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BBEAEHUWE

ITo Mepe pa3BUTHS PHIHOYHBIX OTHOILIEHHUM MOTPEOHOCTH B OIICHKE OM3HEca MOCTOSH-
Ho Bo3pacrtaeT. CortacHo PenepanbHOMY 3akoHY «O0 OIEHOUHOMN JesTeabHoCTH B Poc-
cuiickoit denepanum» OIEHKAa 0OBEKTOB COOCTBEHHOCTH (OOBEKTOB, MPHUHAIICKAIINX
MOJIHOCTBIO MM YacTu4HO Poccuiickoit @enepaunu cyobekram Poccuiickoit denepanumn
A100 MyHUIMTIAJIbHBIM 00pa30BaHUsAM) SIBIIIETCS 00A3aTeNIbHON U PUBATU3ALIUY, T1e-
pelaue B JOBEPUTENIbHOE YIIPaBICHUE JIMOO B apeHAay, IPojaxke, HAlMOHAIN3alUH, BbI-
KyIl€, UTIOTEYHOM KPEIUTOBAaHUU, NIEpEaye B KaUECTBE BKJIaJia B YCTABHbIE KallUTAJIbI.

Orenka Ou3Heca MO3BOJSIET OLEHUTh PHIHOYHYIO CTOMMOCTh COOCTBEHHOTO (YCTaB-
HOT0) KaluTaa 3aKpbITHIX MPEANPUATHI WIH OTKPBITHIX aKIIHOHEPHBIX 00ILECTB C HEJO0-
CTATOYHO JIMKBUAHBIMU akuusMu. B coorBercTBuM ¢ DenepanbHbIM 3akoHOM «OO0 akiu-
OHEPHBIX 00LIECTBAX» B PsiJie CIydaeB JOJIKHA MPOBOXKATHCS OLEHKA PHIHOYHOW CTOMMO-
CTH aKLIMOHEPHOIO KaluTajla He3aBUCUMbIMU olleHIInKaMu. Hampumep, sTa nmpouenypa
MIPEAYCMOTPEHA IIPU JONOJIHUTEIBHON SMUCCHH, BBIKYIIE aKIIUKA U T. 1.

Bospacraer morpe6HOCTh B OlleHKE OW3HEca NPU MHBECTUPOBAHHUM, KpPEAUTOBA-
HUM, CTPAXOBaHUM, UICUMCIIEHUHU HajoroobmaraemMoi 6a3el. OueHka Ou3Heca HeoOxonuma
111 BbIOOpa 000CHOBAHHOT'O HAIIPABJICHUS PECTPYKTYpHU3aLuu npeanpuarus. B npouec-
C€ OLICHKM OM3HECa BBIABIISIIOTCS BO3MOXHBIE MOAXObl K YNPABICHUIO MPEANPUATUEM
U ONpeAessieTcs, Kakoil W3 HUX O0ECIEYUT MPEeIpUsATHIO MAaKCUMaJIbHYIO 3(dekTus-
HOCTb, @ CJIEIOBATENIbHO, U 00JIe€ BHICOKYIO PHIHOUHYIO 1IEHY, YTO U BHICTYIIA€T OCHOBHOM
LIeJIBI0 COOCTBEHHUKOB M 3a1a4eil MEHeKepOB (pUpM B PHIHOUYHOW SKOHOMUKE.

ITepexon k ppIHOYHOI SKOHOMMKE B Poccru mpuBes K MOsIBICHUIO HOBOM npodeccun,
yTBEpKIeHHOM MuHucrepctBoMm Tpyaa PO — skenepr-oneHmuk. B ¢BsA3u ¢ pacTymuMu
MOTPEOHOCTSAMU B HOBOM BHUJE YCIYT pa3paldaThbIBAIOTCS 3aKOHOJATEIbHbIE U METOUYE-
CKHME OCHOBBI OLICHOYHOH JIeATenbHOCTH, [IpaBuTenscTBoM PO yTBEpKIE€HBI CTaHIAPTHI
oueHKU. OLleHOYHbIE JUCLMIIMHBI BBOJATCA B y4eOHBIE IUIaHbI BEAYIIMX KOHOMMYE-
CKUX Y4EOHBIX 3aBE/ICHHH.

Lenp yae6HOTO TIOCOOUS — (DOPMHUPOBAHUE TEOPETHUECKUX, METOAMYECKUX U TpaK-
TUYECKUX IO/XO/0B K OLIEHKE OM3HEeca Kak CaMOCTOSITENIbHOM JHUCUUIUIMHBIL. B HeM,
C OAHOW CTOPOHBI, U3JAraroTCs MOCIEAHUE TOCTHUKEHUS TEOPUU U NPAKTUKH OLCHKH,
IIOJyYEHHBIE B CTpaHaX C Pa3BUTOW PHIHOYHOM SKOHOMHUKON. C Ipyroil CTOpOHBI, yuTe-
Hbl 0COOCHHOCTH COBPEMEHHOI'0 COCTOSIHUSI POCCUICKON SKOHOMHUKH.

VYuebnoe nocobue «OreHKa CTOMMOCTH OM3HECa» MpPEAHa3HAuYeHO Ui CTYIEHTOB,
00yyYaromuxcs 0 HaNpaBJIEHUsAM « IKOHOMHUKa» U «MeHEeIKMEHT» ¢ pa3IMYHbIMHU IPO-
(GuIsIMH TIOATOTOBKHU.
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Cornawenus, NPUHATbIE B KHUIE

HJ’I?I YIy4dIICHHA BOCIIpUATHA MaTcpuajia B ]IaHHOI\/JI KHUTC HCIOJB3YIOTCA NHUKTO-
T'paMMBbI U CIICHHUAJIBHOC BBIACJICHUC BaKHOM I/IH(bOpMaIII/II/I.

OTa nuKTOrpaMMa O3HadaeT npumep. B qanHom Grioke aBTop MOXKET IPUBECTH IPaK-
TUYECKUI IpUMeEp Ul MOACHEHUS U pa300pa OCHOBHBIX MOMEHTOB, OTPAXKEHHBIX B TE€O-
pPETUYECKOM MaTepuale.




[NnaBa 1

OCHOBHBbIE NOHATUA
N METOOOJIOI'MHYECKWME OCHOBBI
OUEHKN CTOMMOCTUN BU3HECA

1.1 OpraHun3aLUnoHHO-ynpaBreH4yeckue
1 NpaBOBble acnekTbl OLEHOYHOWN AeATEeNbHOCTH

OpraHbl ynpaBrneHust U OLIEHKK

Bo Bcex cTpanax ¢ ppIHOYHOM YKOHOMUKOM CYIIIECTBYIOT U aKTUBHO (DYHKIIMOHUPYIOT
o0IecTBeHHBIC OpraHu3aluu omneHmukoB. Hanmpumep, B CIIIA cefiyac neficTByroT 32 Ta-
kue opranuzanuu. Hamnbonee u3BectHple u3 HUX 3T0 DOHI OlleHKH U HCTUTYT OIICHKU
CIIA, B xoTtopsix HacuuTbiBaeTcs npumepHo 40000 cnernuanuctos. bonpioii n3BecTHO-
CTBIO 32 pyOEKOM TOJB3YIOTCS AMEPUKAHCKOE OOIIECTBO OICHINUKOB M HannonanpHas
accolualnusl MarucTpoB oneHku. Bo @paHuuu —>10 Acconuanus JULIEH3UPOBAHHBIX
JKCIIEPTOB TIO OIICHKE Il CTpaxoBaHUsA, B [epmaHuM — Accoruaiusi OOIIeCTBEHHBIX

IKCIIEPTOB U T. 1.
Co craHOBiIeHHEM Mpodeccruu OLEHIMKOB B Poccuu Taxke 00pa3oBajuch pa3iind-

HbIe OOIIECTBEHHBIC OPTaHM3AIlMU OICHIIMKOB. JTO, B MEPBYIO ouepenb, Poccuiickoe
o0miecTBo oreHmukoB (cozgano B 1993 1), Cankr-lIleTepOyprckoe oOIIECTBO OICH-
IIMKOB, MeXpernoHaabHOe OOIIEeCTBO IKCIEPTOB-OIEHIIUKOB, MOCKOBCKOE OOIIEeCTBO
OLIEHUINKOB, MoCKOBCKO€ 001acTHOE OOIIECTBO OLEHIIUKOB U /ip. B 1996 1. nmosBunace
HanmonanbHast KOJIJIETHs OICHIIUKOB, B KOTOPYIO BXOAST IOPUAMYECKUEC JIUIA U TIPE-

IMPpHUATHA.
I'maBHBIC 3aga4u O6H.I€CTB OICHIIMKOB COCTOAT B KOHTPOJIC HAJ[ ACATCIIBHOCTBIO CBO-

nX 4JIC€HOB U J'IO66I/Ip0BaHI/II/I CBOUX HMHTCPECCOB B 3aKOHOAATCIIbHBIX W MCITIOJTHUTCIIbHBIX

OpraHax rocyaapcTaa.
JIst KOHTPOJIsL HaJ AESITENIbHOCTBIO OILICHIIMKOB B OOJBUIMHCTBE CTpaH C PHIHOY-

HOM SKOHOMMKOH IMpenyCcMOTpEeHa CUCTeMa CepTU(UKALNU U JUIEH3UPOBAHUS KaK CO
CTOPOHBI TOCYJIapCTBa, TaK U CO CTOPOHBI OOLIECTB OLIEHIIUKOB.
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[MpaBoBble OCHOBbLI NPOBEAEHNSA aHann3a
N OLIEHKN cTOMMOCTU Bm3Heca

PbiHOYHAsA OlLleHKa MMYyLIECTBA OCYLIECTBIIAETCA B COOTBETCTBUU ¢ DenepanbHbIM
3akoHOM Poccuiickoii @enepannu «O0 oreHOUHON nesrenbHOCTH B Poccuiickoit de-
neparum» oT 29 urons 1998 1. Nel35-®3. 3akoHOmaTenbCTBO, PEryIHPYIOIIEe OICHOY-
HYIO0 JesTeIbHOCTh B PD, COCTOMT M3 Ha3BaHHOTO 3aKOHA, MHBIX (eiepabHBIX 3aKOHOB
U HOPMATUBHBIX NPaBOBbIX akTOB PD u ee cyOBEKTOB, a TakKe M3 MEXIyHAPOTHBIX
noroBopoB P®. CyObexTsl PO perynupyioT OLeHOYHYIO eATeIbHOCTh B COOTBETCTBUU
¢ (enepaabHBIM 3aKOHOM.

B 3akone «O6 omeHouHOW aesTenbHOCTH B PD» nmaHo ompenencHue OIEHOYHOM
nesitensHOCTH. [lon Helt MOHMMAIOTCS AeMCTBUS CyOBEKTOB OIICHOYHOM JeATeIbHOCTH,
HarpaBJCHHBIC HA YCTAHOBJICHHE B OTHOIICHUH OOBEKTOB OIICHKU PHIHOYHOM WM MHOM
CTOUMOCTH. PbIHOYHAsI CTOMMOCTD OIIpeseNsieTcs KaKk Haubosee BEposiTHas 1I€Ha, 110 KO-
TOPOM JTaHHBIA OOBEKT OLIEHKH MOXKET OBITh OTUYKIEH Ha OTKPBHITOM PBIHKE B YCIOBHUSAX
KOHKYPEHIIMH, KOTJIa CTOPOHBI CACIKU JEHCTBYIOT pa3yMHO, pacioJjaras Bceil Heo0Xoau-
Moii nH(oOpMalrel, a Ha BeJIHMYMHE CACTKUA HE OTPaXKaloTcsl Kakue-11u00 upe3BblYaiiHbIe
00CTOSATENbCTRA.

OcHoBaHueEM 7Sl IPOBECHUS OLIEHKH SIBJIIETCS IOTOBOP MEXAY OLEHIIUKOM U 3a-
ka3uukoM. Eciiu B moroBope 00 oneHke oObeKTa HE ONpeneieH KOHKPETHBIH BUJ CTO-
UMOCTH, YCTaHOBJICHHUIO MOJUICKUT UMEHHO PBIHOYHAS CTOMMOCTH JAHHOTO OOBEKTa.
JloroBop 3akiroyaeTcsi B MUCbMEHHOU (popme U He TpebyeT HOTapUANIbHOTO YIOCTOBE-
peHus. 3aKOHOM YCTaHOBJIEH Psii TPeOOBAHUHM K OLCHIIUKY, CPEIH KOTOPBIX:

e HajJu4Me y OLEHIIUKA JIMIEH3UU Ha OCYIIECTBICHHE OLEHOYHOU NeATEIbHOCTH
(cm. ITocranosnenue IlpaBurensctea P® ot 11 ampens 2001 r. Ne285 «O nu-
LIEH3UPOBAHUU OLIEHOYHOH JESATEIBHOCTH);

® UJICHCTBO OLICHILMKA B OJTHOW M3 CAMOPETYJIUPYEMBIX OPraHU3aLMil OLICHIIIUKOB;

® CBOCBPEMEHHOE COCTABJIICHWE B MHCHMEHHOW (hopMe U Iepenada 3aKa3duKy OT-
yeTa 00 OIICHKE OOBEKTa;

e Hepa3IIalleHue KOHQHUISHIINATLHONH HHPOPMAIIH, TOJYYSHHON OT 3aKa34MKa;

® HC3aBUCHUMOCTD OLICHIIUKA, T. €. OTCYTCTBUC Yy OLCHIINKA B OTHOLICHUHN o0beKTa
OLCHKKU BCUIHBIX IIpaB HJIHA 00s13aTeNLCTB BHE A0TroBOpa. Taxxe OICHIIMUK HC
JOJDKCH ABJIATHCA YUPCAUTCIIEM, CO6CTB€HHI/IKOM, AKIMUOHCPOM HJIM OOJIZKHOCT-
HBIM JIMOOM KOPUAXMYCCKOIO JInIa 00 3aKa3yUKOM HJIN (1)I/IBI/I‘I€CKI/IM JIMIIOM,
UMCIOIIUM HMYIHGCTBCHHLIﬁ HHTCPCC B 00BEKTE OILICHKH,

® Hajgu4Me JOroBopa O CTPAaXOBAHUM I'PAXKIAAHCKOW OTBETCTBEHHOCTH OLCHIIMKA
u Jip.

JlanabiM 3akoHOM Jutsi PO, cyObekToB PO, MyHUIIMNANBHBIX 00pa3oBaHUi, (Hu3u-
YECKUX U FOPUIUYECKHUX JIUIl YCTAaHOBIECHO 0OE3yCIOBHOE MPaBO HA MPOBEICHUE OICHKU
JTFOOBIX MPUHAATIEKAITUX UM 00BEKTOB HE3aBHCHMO OT YCTAHOBJICHHOTO MOPSIKA CTaTH-
CTHYECKOTO y4eTa, OyXTralTepcKoro ydera u oTaeTHoCcTH. [IpoBeeHrne OlleHKN 00BEKTOB
ABIIACTCSI 00s3aTEBHBIM B CITydae BOBJICUCHUS B CHIETKY OOBEKTOB OLIEHKH, MPUHAIIC-
JKaIlIKX MOJIHOCTBIO WK YacTU4HO PD, cydobexktam PO nubo MmyHHIMNIaabsHBIM 00pa3o-
BaHUSAM.

He o6s3aTennbHO, HO BO3MOXHO MPOBEACHUE OLICHKU M B APYTHX IEISAX, HAIPUMED
C LIEJIbIO OTPaXXEHUSI B OTYETHOCTH; KYIUIU-TIPOIAKH, MEHBI, UHOTO OTYYKJICHHUS; TPOBE-
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JICHUsI KOHKYPCOB, ayKIIMOHOB, TOPrOB; apEH/Ibl, TOBEPUTEIBHOIO YIIPABJICHUS, JIN3UHIA;
3aora; pasjena, HacJIeOBaHus, TapeHHsI; CTPaXOBAHHUS; UCUHCICHHS HAJIOrOB, MOLUINH,
cOOpOB; BBIKyIa, KOH(DUCKALIMU, U3bSTUS; JIUKBUIALMY; Pa3peLICeHUs] UMYIIECTBEHHBIX
CIIOPOB; Meperayu MpaB COOCTBEHHOCTH; MEPEYCTYNKH JOJITOBBIX OOs3aTeNbCTB; BHE-
CEHHMsl UMYIIECTBA B YCTAaBHBIN KallUTall;, ONpPENEICHUs 10U UMYILIECTBEHHBIX IIPaB;
Iepeay B IOBEPUTEIbHOE YIPABICHHE; HHBECTULIMOHHOTO MPOEKTUPOBAHUS; KOMMEDP-
YECKOM KOHIIECCHH; BO3MEIICHUS yiepOa; XpaHEeHHUsT; COCTAaBIICHUs OpayHOTO KOHTPaKTa
U Ip.

3akoH Nel44-®3 or 8 uronsa 1999 1. «O pecTpykTypusaluuu KpeAUTHBIX OpraHHU3a-
LUW», PETYIUPYIOLIUI MOPSIAOK U YCIOBUS OCYIIECTBICHUS MEPOIPUATUI 10 PECTPYK-
TYpHU3alUuU KPEAUTHBIX OPTaHU3ALNHN C IEJIbI0 IPEOI0JIEHUS UX (PUHAHCOBOW HEYyCTONYHU-
BOCTU M BOCCTAHOBJICHHUs IIATEKECIIOCOOHOCTH MO0 /JIs1 OCYIIECTBICHUS POLEAYPBI
JMKBHUJIALMH, YCTAHABIMBACT POLIEAYPY IPUBJICUEHUS HE3aBUCUMOTO OLICHIIMKa (CT. 18)
JUIS. OLIEHKHU CTOMMOCTH aKTHBOB KPEIUTHON OpraHU3alliy, BbICTABISEMBIX HA MPOAAKY
CIELMAIN3UPOBAHHBIM ATEHTCTBOM 10 PECTPYKTYpHU3aLIUU.

3akoH «O HecocroaTenbHOCTH (6aHKpOTCTBE)» OT 8 siHBapsa 1998 1. Ne6-D3 pery-
JUPYET MOPAAOK U YCIOBHSI OCYIIECTBICHUS Mep MO MPEeIyNpeKICHNI0 HECOCTOATENb-
HOCTU (OaHKPOTCTBA), MPOBEJCHHUIO BHEUIHETO YNPaBICHHUs U KOHKYPCHOTO IPOU3BOJI-
CTBa M MHBIE OTHOIICHUS, BO3HUKAIOIUE TP HECTIOCOOHOCTH JOJDKHUKA YIOBIETBOPUTD
B IIOJIHOM 00beMe TpeboBaHUs KpenuTopoB. B coorBeTcTBuM co cT. 102 nanHoro 3akoHa,
B X0JIc KOHKYPCHOTO NPOW3BOJICTBA KOHKYPCHBIN YIPABISIONINA OCYIIECTBISIET HHBEH-
TapU3alUIo U OLEHKY UMYIIECTBA JOJDKHUKA. J[1s ocyliecTBIeHNs yKa3aHHOH esTelb-
HOCTH KOHKYPCHBIN YIPaBIISIONIMI BIIpaBe NMPHUBIEKaTh OLEHIIUKOB U MHBIX CIICI[HAIIH-
CTOB C OIUIATOM MX YCIYT 32 CUET MMYILECTBA JOJDKHUKA, €CIIM MHOE HEe YCTaHOBIIEHO
coOpaHHeM KPEAUTOPOB MM KOMHUTETOM KPEIUTOPOB.

B ciiydae ecnu MMyIecTBOM JOJDKHUKA, MOUIEkKAIIUM MPOJAXKE B XOJ€ KOHKYpC-
HOTO MIPOM3BOJICTBA, SIBISETCS HEBUKUMOCTb, YKa3aHHOE UMYIIECTBO OILICHUBAETCS /10
MPOJIAKH C MPUBJICUCHUEM HE3aBUCUMOTO olleHIrKa (4. 2, c¢t. 102).

3akoH «O0 obmecTBax ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO» OT § (heBpans 1998 .
Nel4-®3 ompenenser MOPSAOK MPUBICYCHUS HE3aBUCHUMOTO OIICHIIMKA JJIsi OIECHKU
BKJIaZla B YCTaBHBIM KamuTasl O0IlecTBa B Cilyyae, €CJIM €ro HOMUHAJIbHAsL CTOUMOCTD
(yBennueHne HOMHUHAJIBHOM CTOMMOCTH), OIlJIayMBaeMasi HeICHeKHBIM BKJIJI0M, COCTaB-
nsiet 6onee aByxcor MPOT (u. 2, ct. 15). HomuHaneHas cTOMMOCTH (yBeIHUEHUE HO-
MUHAJTBHON CTOMMOCTH) JOJM YY4aCTHUKA OOIIEeCTBa B YCTAaBHOM KamuTalle, OIUIaynBae-
MO TaKUM HEJCHEKHBIM BKJIAJIOM, HE MOXET MPEBBIIIATh CyMMY OILICHKH YKa3aHHOTO
BKJIaJIa, OTMPECICHHYI0 HE3aBHUCHUMBIM OIICHITUKOM. B cilyyae BHECEHHsS B YCTaBHBIN
KanmuTasl O0IIecTBa HEIEHEKHBIX BKIIAJ0B YYACTHUKH OOILIECTBA U HE3aBUCUMBIN OLICH-
MK B TEUEHHE TPeX JeT ¢ MOMEHTa TOCYJapCTBEHHOW perucTpaiu oOInecTBa HUIU
COOTBETCTBYIOIIMX U3MEHEHHI B yCTaBe OOIIECTBA CONMIAPHO HECYT MPU HEIOCTATOU-
HOCTH MMYILlECTBa O0IIEeCTBAa CyOCHINApHYI0 OTBETCTBEHHOCTb IO €r0 00s3aTeIbCTBAM
B pa3Mepe 3aBBIIICHUS CTOUMOCTH HEJICHEKHBIX BKJIAJOB.

AnanoruuHasi HopMa COIEpKUTCS B 3akoHe «OO0 aKIMOHEPHBIX OOIIECTBAaxX» OT
26 nexaOpst 1995 r. Ne208-D3, ompenensioneM MOPSIOK CO3JaHHUA U NPABOBOE IO-
JIOKEHUE aKIIMOHEPHBIX 001ecTB. B cooTBeTcTBUU cO CT. 34 3akoHa akiuH OOIIECTBA
IIPU €r0 YYpEeKJIEHUU JOJKHBI OBbITh MOJIHOCTHIO OIUIAUEHBl B TEUEHHE CpOKa, OIpe-
JIEJIEHHOT0 ycTaBoM oOmiecTBa. JleHekHas OlleHKa MMYIIEeCTBa, BHOCMMOIO B OILUIaTy
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aKUMP IpU y4pexIeHUU oOLIeCTBa, MPOU3BOAUTCS MO COMIAIICHUIO MEXKIY ydpeauTe-
assMu. Ecn HOMuHaNbHAsE CTOMMOCTD MMPHOOPETaEMbIX TaKUM CIIOCOOOM aKIUi U MHBIX
HEeHHBIX Oymar oOmiecTBa cocTaBisger 6onee apyxcor MPOT, To HeoOxoauma AeHEk-
Hasl OIICHKA HE3aBUCUMBIM OLEHUIMKOM (ayIUTOPOM) UMYIIECTBA, BHOCUMOTO B OILJIaTy
aKIM{ U WHBIX IICHHBIX OyMar oOIIecTBa.

Jlnig onpenenenns peIHOYHOM CTOMMOCTH UMYIIIECTBA aKIIMOHEPHOTO 00IIEeCTBA MO-
JKET OBITh IPHMBJICYCH HE3aBUCHUMBIN OleHIMK (aynuTop) (4. 3, cT. 77 3akoHa). [Tpusie-
YEHHE HE3aBHCHMOIO OLEHIIMKA (ayguTOpa) AJs ONpPENEICHHs] PhIHOYHOM CTOMMOCTH
MMYIIECTBA SIBISIETCS O0s3aTEIbHBIM B CIIy4ae BBIKYIIa OOLIECTBOM y aKI[MOHEPOB IpH-
HAJUIeKAIUX UM aKLUH.

3akoH PO «O HerocynapcTBEHHBIX IEHCHOHHBIX (hoHIax» oT 7 Mast 1998 1. Ne75-D3
peryaupyeT OTHOLICHHUS, BO3HUKAIOLIUE NIPU CO3JaHUM, OCYLIECTBICHUU AEATEIbHOCTU
U JIMKBUJALIMN HETOCY/IapCTBEHHBIX IEHCUOHHBIX (POHJIOB, @ TAKXKE YCTaHABJIMBAET OC-
HOBHbBIE€ MPUHIUIBI TOCYIaPCTBEHHOTO KOHTPOJIS HAJl MX JEATelIbHOCThIO. B cooTBeT-
CTBUU C 1. 6 CT. 25 1aHHOrO 3aKOHA, IPHU PA3MEIICHUHN IEHCUOHHBIX PE3EPBOB B HEJBU-
KUMOE UMYIIECTBO (OH]I 00s3aH MPEICTABIATh TOCYIaPCTBEHHOMY YIIOITHOMOUYEHHOMY
OpraHy JaHHbIe 00 OIleHKEe 0OBEKTa HEJABWXKMMOTO MMYIIECTBA, IPOBEICHHON HE3aBH-
CHUMBIM OIICHIIIUKOM, UMEIOIINUM pa3pelieHre (JUIEH3HI0) Ha OCYLIECTBIECHNE JAHHOTO
BUJIA IEATEIbHOCTH B COOTBETCTBUU C TPEOOBAHUSAMH, YCTAHOBIEHHBIMH 3aKOHO/IATEIb-
ctBoM Poccuiickoii @eneparuu.

3akon «O0 unoreke (3anore HEABMKUMOCTH)» OT 16 uronst 1998 r. Nel02-D3 pe-
TYJIMpYeT OTHOILIEHUS, BOSHUKAIOIINE U3 J0roBopa 3ajora HensmwxkumocTd. CT. 3akoHa
OTIpesIeTIsieT CoiepKaHue JOTOBOpa 00 UIOTEKE, T. €. €ro CyIlIeCTBeHHbIe ycaoBus. B no-
roBope 00 umoTeke AOKHBI ObITh YKa3aHbI MPEAMET UIMOTEKH, €ro OlLEHKa, CYIIECTBO,
pa3sMep U CPOK HCIOJHEHHs 00s3aTelbCcTBa, 00ecreunBaeMoro unorTexkoit (4. 1, ct. 9).
OneHka npeaMeTa UIOTEKH OIPENENsIETCs. B COOTBETCTBUH € 3aKOHOAATENbCTBOM P 110
COIVIAIIEHHUIO 3aJI0T0JaTeNsl C 3aJI0r0JIepKaTesieM U YKa3bIBaeTCs B I0rOBOpe 00 UIMOTEKE
B JICHEX)KHOM BbIpakeHUU. [Ipu umnorteke rocynapcTBEHHOTO M MyHULIMIIATBHOTO UMYIIIe-
CTBa €r0 OIIEHKA OCYIIECTBISIETCS B COOTBETCTBUH C TPeOOBaHUAMH, YCTAHOBICHHBIMU
(denepanbHBIM 3aKOHOM, WM B OMpeAeeHHOM UM nopsiake. CTOpOHBI JOTOBOpa 00 HII0-
TEKe MOTYT MOPYYHTH OIICHKY HpeAMEeTa WIOTeKH HEe3aBUCHMOH MpodeccrOoHaIbHON
opranuzanu# (4. 3, ct. 9).

OtmeTuM, uTo B cT. 8 3akoHa «O0 olleHOYHOH AesTenbHOCTH B Poccuiickoit denepa-
LUI» MPETYyCMOTPEHA 0053aTeTbHOCTh MIPOBEICHHS OLIEHKH 00BbEKTOB OLIEHKH, TIPUHA/I-
nexamux Poccuiickoii @enepannu, cyobekram Poccuiickoit denepanuu 160 MyHHIIN-
najJbHBIM 00pa30BaHUSAM, MTPU X UCHOJIB30BAHUM B KAYECTBE MPEIMETa 3aJI0Ta, a TAaKKe
IPU UIIOTEYHOM KPEIUTOBAHUU (U3UYECKUX JIUI U IOPUINYECKUX JIUI[ B CIy4asx BO3-
HUKHOBEHHMSI CIIOPOB O BEJIMYMHE CTOMMOCTH IpPEIMETa UMOTEKH.

CyObextbl PO Takke B CBOMX HOPMAaTHBHBIX MPABOBBIX aKTaxX oOpallaloTcs K Aes-
TEJIbHOCTHU OICHIIIUKOB.

Kpome 3akoHOmATENbCTBA, PETYIUPYIOLIETO OLIEHOUHYIO IEATENBHOCTD, 0C000€ BHU-
MaHHE y OLICHILMKOB BbI3bIBAET 3aKOHOAATENBCTBO, PETYIUPYIOIIEE IPABO COOCTBEHHO-
CTH U JpyTue BEILIHbIE NpaBa, OTACJIbHbIE BUAbI 0053aTEIbCTB U UMYLIECTBEHHbIE OTHO-
[ICHHUS OTHOCUTEILHO OOBEKTOB OIICHKH.

OcCHOBOI Takoro 3aKOHOZATENbCTBA CIYXUT [ paxknanckuil kogekc Poccuiickoit de-
Jiepaluy, Ipyrue 3aKOHO/aTelIbHbIe U HOPMaTUBHBIE aKThl, B TOM YHCJE MO MPUBATU3a-
1uu, OaHKPOTCTBY, apeH/Ie, 3aJI0Ty, UMIOTEKEe, TOBEPUTEILHOMY YIPABICHHUIO U TIp.
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[IpaBoBoe perynupoBaHue HEABMKUMOCTH CBSI3aHO C IIPaBOM COOCTBEHHOCTH, KOTO-
pO€ OHMMAETCs COTIACHO BOCIPUHATOMY B 3apyOeHOM 3aKOHOJATEIbCTBE OCHOBOIO-
JararoeMy MoJ0KEHUI0 PUMCKOTO YaCTHOTO IIpaBa KakK «HanboJiee MOJIHOE rOCHOACTBO
Haja Bempio». OJHAKO ATa MEepBOHAYANbHAs YCTAaHOBKAa Ha Oe3pasiesbHOe TOCHOACTBO
HaJ BElIblO, B TOM YMCJIE U HaJ HEABM)KMMBIM HUMYILECTBOM, IpeTepIieia U3MEHEHUs
B KoHIe XIX-Havame XX B.

Peub uneT o nosiBICHUM Pa3IMYHBIX OrPaHUYEHUN MpaB COOCTBEHHOCTH Ha OOBEK-
Thl HEIBUYKUMOCTH, NPEUMYILECTBEHHO B OTHOLLICHUHU NTpaBa COOCTBEHHOCTH Ha 3EMJIIO.
CornacHo ucxonHOW (HOpMYIHMPOBKE ATOTO IMpaBa, COOCTBEHHUK 3€MEJIBHOIO ydacTKa
paccmarpHuBalics TaK)Ke B KAUECTBE M COOCTBEHHMKA HEJP, U BO3AYIIHOIO IPOCTPAHCTBA
(IpUMEHUTENBHO K TEPPUTOPHUU 3EMENIBHOTO ydyacTka). OHaKo UMEHHO O 3TOM JIMHUH,
B KOHIIE KOHIIOB, CJIOKHJIMCH OTIPE/IeJICHHbIE OTPaHNYEHUS, BbI3BAHHbIE HHTEPECAMHU Blla-
JIeTIbLIEB COCEHUX 3€MEJIbHBIX YYacTKOB WM MyOIUYHBIMU HHTEpECaMH.

WHTepecs! BIafenbleB COCEIHUX yYaCTKOB, PABHO KaK M YacTb MyOIUYHBIX HHTEpE-
COB, 3aIIMIIAIOTCS CEPBUTYTaMU (0OPEMEHEHUSAMHU). DTU OIPaHUYEHUS CUCTEMaTU3UPO-
BaHbI B CT. 274 'K PO «IIpaBo orpaHU4eHHOrO MMOJIB30BaHUS YYKUM 3€MEJIbHBIM y4acT-
KOM (CepBUTYT)». B Hell TOBOpUTCS, YTO «COOCTBEHHHMK HEIBMKUMOIO MMYILECTBA. . .
BIIpaBe TPeOOBAaTh OT COOCTBEHHHMKA COCEHETO 3€MEJIbHOI0 YYaCTKa. . . IPEA0CTaBICHHS
IIpaBa OIrPaHUYEHHOIO M10JIb30BAaHUS COCEJHUM Y4acTKOM (cepBUTyTa). CEpBUTYT MOXKET
yCTaHABJIMBAThCS JJIsi OOECIIEUEeHHUsI MPOXOJa M IMpoe3Ja uepe3 COCENHUM 3eMeNbHBII
y4acTOK, MPOKJIaJKH M IKCIUIyaTalluu JUHUM 3JIEKTponepenayu, cBsi3u U TpyOOompoBo-
JI0B, oOecrieyeHus] BOIOCHA0KEHNS U MEJIUOPALIH, a TaKKe IPYTUX HYXKI. . .».

CepBUTYT — BaXKHBIM 3JI€MEHT OLEHKH HEJBM)KUMOCTH. DTa OLEHKa MOXET ObITh
CBsI3aHa C IUIATOM 3a MOJIb30BAHUE 3eMEJIbHBIM YU4aCTKOM, KOTOPYIO, COIJIACHO I1. 5 cT. 274
I'K P®, «coOCTBEeHHUK y4acTKa, OOPEMEHEHHOTO CEepBUTYTOM, BIIPaBE... TpeOOBATh OT
JIMLI, B MUHTEpECcaxX KOTOPHIX YCTAHOBJIEH CEPBUTYT).

Kpaitnuii ciaydail orpaHu4eHu — 3TO OTUYKJIECHUE HEJIBMXKMMOTO UMYIIIECTBA B CBSI-
3H C U3BATHEM Y4YacTKa, HA KOTOPOM OHO HAXOAUTCA. DTO MOJOXKEHUE pacCMaTpUBACTCs
B cT. 239 'K P® cnenyromum obpazom: «B cimyyasx, Korjaa n3bsTHe 3¢MeIbHOTO yJacTKa
JUIS TOCYITapCTBEHHBIX MJIM MyHHMIIMIIAJIbHBIX HYK/ TM00 BBUY HEHAJJIEKAILIETO UCTIOJIb-
30BaHUS 3eMJIM HEBO3MOXKHO 0€3 MpeKpalleHns COOCTBEHHOCTH Ha 3/1aHUsl, COOPYKEHUS
WM Ipyroe HEIBMKMMOE MMYIIECTBO, HaXOZsIIeecs Ha JaHHOM Y4YacTKe, 3TO MMYyILe-
CTBO MOXXET OBITh M3BATO MYTEM BBIKYNA IOCYJapCTBOM MJIHM MPOAAXH C IMyOIMYHBIX
TOPIoB. ..». [lonoxeHue o BBIKYIIE SBISETCS KIIOYEBBIM IIPH YCTAaHOBIEHUH «OCHOBAaHUI
npekpaieHus npasa cooctBeHHocTH». ComtacHo cT. 235 'K P® «obpamienue B rocy-
JApCTBEHHYIO COOCTBEHHOCTh MMYILECTBA, HaXOASIIErocs B COOCTBEHHOCTH TpakIaH
U IOpUIMYECKUX JUI] (HallMOHANIMU3AlMs), MPOU3BOAUTCS C BO3MEIIEHHEM CTOUMOCTH
3TOT0 UMYILECTBA U JAPYTHX YOBITKOB. . .».

OrneHka CTOMMOCTH 3TOTO UMYLIECTBA U YOBITKOB BO3MOYKHA JIMILIb B PE3YJIBTATE pac-
YEeTOB HE3aBUCHMBIX MPO(ECCHOHATOB-OIICHIIMKOB. B iepBoM ciydae (0T4yXaeHHE To-
Cy/IapCTBOM) TaKasi OIICHKa HY>KHa JUIsI OTIPeIeNIeHUs BBIKYTTHOM 11eHbl. CoracHo cT. 281
'K P® «mipu onpeneneHun BbIKYITHOM LIEHBI B HEE BKJIIOYAIOTCS PHIHOYHASA CTOMMOCTh
3€MEJILHOTO y4acTKa M HAXOZSILErocs Ha HEM HEJBMKMMOIO UMYIIECTBA, a TAKKE BCE
yOBITKH, IPUYNHEHHbIE COOCTBEHHUKY M3bATHEM 3€MEJIBHOTO yYacTKa..., B TOM YHCIe
yIyIieHHast BbIroga». Bo Bropom ciydae (mpomaxka ¢ MyOJIMYHBIX TOPrOB) JEHEKHAs
OLIEHKAa CTOMMOCTH O00bEKTa HEJBMKMUMOCTH HEeoOXOJuMa ISl YCTaHOBIJIEHUS NIEPBOHA-
YaJIbHOM LEHBI MPOJAXXKH C MyOIUYHBIX TOPIOB.
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[Iponaxa npeanpuATHA B LIEJIOM MPEANOIAraeT nepenady MOKYIaTelI0 HE TOJIBKO
3IaHUi ¥ 00OPYIOBaHMS, HO U TIPaB U O0S3aHHOCTEW MPOAABIA. 3aKII0YCHUE TOTOBOPA
NPOJaXKU MPEeANPUATUS TpeOyeT OT MPO/aBLa COBEPIICHUS 0COOBIX IEHCTBUM, HE XapaK-
TEPHBIX JJIs1 UHBIX JOTOBOPOB KYIUIU-TpoAaku. HeoOXoauMbIM yclioBHEM IS 3aKITIOUe-
HUSL JOTOBOPA SIBJIIETCS, B YACTHOCTH, COCTABIEHUE M PACCMOTPEHUE CTOPOHAMH aKTa
MHBEHTAapU3allud U OyXraiarepckoro OajiaHca, MOJTYYEHHE 3aKIHOUEHUS HE3aBHCHMOIO
ayauUTOpa, ONpe/IeIeHUe MePeyuHs BCceX 00s3aTeIbCTB, BKIIOUAEMBIX B COCTaB MPEANIPUATHS.

IIponaka npepusTHS BO BCEX CIIy4asiX COIPOBOXKIAETCS, C OJHON CTOPOHBI, yCTYII-
KO npaB TpeOOBaHMI MPOAABIIA MMOKYMATENI0, a C APYTOi — IEPEBOIOM Ha HETO JI0JITOB,
4TO, B CBOIO o4epenb, TpeOyeT comiacus Kpeautopos. [loaTomy npeaycMoTpeHsl 10JI0-
KEHMSI, OIpeNIeISIIoIINe 0COObIN MOPSIOK YBEAOMIICHUSI KPEIUTOPOB M MOJYUYEHUS UX
coracusl Ha NPOAAXY NPENIPHUATHA, a TAKXKE MOCIEACTBUA HAPYIIEHHUS TOrO MOPA.-
ka. B yactHOCTH, ITOCIIEe nepefauu NpeAnpusATHs MOKyNaTeIo IpoAaBell U MOKynareib
HECYT COJNUAAPHYI0 OTBETCTBEHHOCTD 110 BKJIFOUEHHBIM B COCTAB NE€PENAHHOTO IIPEIIIPU-
ATHUS IOJITaM, KOTOpBIE ObLTH TepeBeIeHbI Ha MOKymaTess 0e3 coracus kpeaurtopa (1. 4
cT. 562 I'K PD).

CTtaHaapTbl OLEHKMK

OueHouHas aesTenbHOCTh B Poccuiickoit @enepanuu 3a MOCAEAHUE TOJIbI I0CTHUIIIA
BIIOJIHE KOHKPETHBIX M 3HAYMMBIX PE3yIbTaTOB. AHAJIM3 TEKYIIETrO COCTOSIHUS U IHep-
CIEKTHB OTEYECTBEHHOW MPAKTUKH MOKA3bIBACT, YTO ONMKAMUIINE TOABI JOJKHBI XapakK-
TEPU30BATHCS YIITyOJICHUEM KadyeCTBEHHOW CTOPOHBI OIIEHOYHOH jeATebHOCTU. B yact-
HOCTH, TIEPBOOYEPETHON 3a/1aueii SBISIETCS CTaHAApTU3ALMsI BCEX aClEKTOB OLIEHOYHOM
JESITEIbHOCTH C yUYETOM 00€CIIeUeHUsl €€ COOTBETCTBUS MEKIYHAPOIHBIM TPEOOBaHUSIM
U MOTPEOHOCTAM OTEUYECTBEHHOTO PBIHKA, MIYIIEro MO MyTH WHTErpaliil B MUPOBYIO
9KOHOMHKY. 3apyOeKHBIH OMBIT CBHUIETEIBCTBYET O CIOKHOCTH M TPYAOEMKOCTH IPO-
Leaypbl pa3pabOTKH M COMIACOBAaHUS CTAHJIAPTOB OLIEHKH, TaK KaK OHU 3aTparuBaroT
MHO)KECTBO CMEXHBIX 00JacTeil AeATeNbHOCTH — OyXTralTepCKuil ydeT, aylauT, UIoTed-
HOE KpEeIUTOBAaHUE, CTPaXOBaHUE, HATOTOOOIOKEHUE U T. 1.

Poccuiickoe 001iecTBoO oLeHIHMKOB ¢ 1994 1. sBrsieTcss aCCOUMUPOBAHHBIM YJICHOM
EBponeiickoii rpynnsl accouuanuii oneHuukos (TEGOVA) u MmoxeT ucnonb3oBarh €B-
poreiicKie CTaHIapThl OLIEHKHU JUIsl pa3padOTKU COOCTBEHHBIX CTaHIApTOB M 00IIepoc-
cuiickux crannapro ('OCT P).

Ha ceropssmnuii 1eHb pOCCUIICKUE OLICHIIMKHN UCIIONb3YIOT B KAU€CTBE OCHOBHBIX
CTaHJapThl OLEHKH, yTBepkaeHHble [locranoBnenuem IlpaButenscrBa PO ot 6 urons
2001 . Ne519 «O06 yTBepKIEHUU CTAaHAAPTOB OLICHKMY.

NHdopmaunoHHas basa OueHKN

Nudpopmanmonnoe obecrieueHrne — 0CHOBA Ipoliecca oleHKu Ou3Heca. bes npensa-
PUTEIBHOTO aHaIM3a 00bEMOB HEOOXOMUMOW MH(OPMAIHH, UICTOYHHKOB €€ TIOTy4YCHUS
U 3arpar ((pUHAHCOBBIX, TPYAOBBIX) HEBO3MOXKHO MPABWIIBHO COCTAaBUTh Ipaduk mpo-
BE/ICHUS OLICHKH, ONPEAEIUTh METOIUKY MPOBEAEHUS paboT U cHOopMUpPOBATH OIOIKET
MIPOEKTA.

HeoOxonumast 17151 mporiecca oleHky 0u3Heca nHpopMalus MOXXeT ObITh KilacCU(H-
LUPOBaHA CIEIYIOLUIMM 00pa3oM:



14

MaBa 1. OCHOBHbIE NOHATUA
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no ucmoyvHuKkam: 1MOJIydCHHasA Ha PbIHKC; IMOJYYCHHAA B OLIeHI/IBaeMOI\/II KOMITaHHH,
no muny: OpUAXICCKas, q)HHaHCOBaSI, TCXHUYCCKAA, KOMMEPUYCCKAs,

no macwmabam: oOIMIEIKOHOMUYECKasi, OTpacieBasi, 00 OTAEIBHOM Ipennpus-
TUU U €T0 MOoJpa3AeIeHUsIX.

OCHOBHBIMHM UCTOUYHHUKAMU HH(OpMaAIUHU 10 PaKTOpaM MaKpPOIKOHOMHUYECKOTO PHC-
Ka SBISIOTCS:

IIPOrpamMMbl IPABUTENCTBA;

aHanuTudeckue 0030psl HHPopManoHHbIX areHTcTB (BEJAU, MUI, Anbda Ka-
nutan, GuHmapkeT u ap.);

JaHHBIC FOCY,I[apCTBeHHOFO KOMUTETA 11O CTAaTUCTHUKE,

uH(OpMAIMOHHBIE OTpacieBble OroiieTeHu, Hanpumep Poccuiickuilt HeTsIHON
OroJUIeTEeHb U T.II.

Hctounukamu vH(OpMAIMU MO PbIHKAM COBITA, CIPOCY, YCIOBUAM KOHKYPEHIIMH

CIIyXKart:

JIAHHBIC OTJIeJIa MApPKETUHIa OIICHUBACMOTO TIPEAIPUSTHUS;
nanHeie Poccrara;

oTpacieBble HHPOPMAITMOHHBIE U3IAHUS;
(UPMBI-TUIIEPHI;

TaMOXEHHOE YIIPaBJICHUE;

OW3HEC-IUIaH U T. II.

[Tpu nconb30BaHUM 3aTPATHOTO METO/A OIIEHKA MOYKHO MCIIONIb30BATh CIPABOYHUK
¢upmel «KO MuBect», copepxaniyii HHPOPMALUIO IS ONPEAETICHUS TOJHBIX 3aTpart.

Heo6xomumo ydecTb, YTO Bce JaHHBIC U3 OIOJUIETEHEW, ra3eT, )KypHAJIOB OOBIYHO
SIBJISIIOTCS. HEMIOJTHBIMH U TPEOYIOT NEPENpOBEPKU U TIONPABKU Ha «IEHY MPEIT0KEHUS.

Oco0oe BHUMaHHE IKCIEePT-OLEHIINK TOJKEH yAeIsTh HHPOPMAIMK O 3arpsS3HEHUN
OKpY’KarOLIEN Cpebl, IPOU3BOAUMOM OLICHUBAEMbIM NpeanpuaTueM. M3BeCTHBI cilydau,
KOTJIa SKCIEPT OLIEHUBAET MPEINPUATHE BBICOKO, TOIIa KaK aIMUHUCTPALIUS TOPOIA YKE
MPUHSIIA PELICHHE O €ro JIMKBHIAIMU W3-32 HETaTUBHOTO BIIMSHUA HA OKPYKAIOIIYIO

cpeny.

1.2 TloHATME N OCHOBHbIE LEenn OUEeHKN CTOMMOCTM
npeanpuaTms

Busnec —smo npeonpunumamenvckas 0esamenbHOCMb, HANPABLEeHHAS
Ha NPou3800CME0 U Peanu3ayuio moeapos, yciye, YeHHulx bymae, Oe-
He2 Uy Opy2ux U008 PA3PEUEeHHOU 3AKOHOM OesiMmebHOCMU C Yelblo
nonyuenusi npudsLiu. s 0ocmudicenuss maxou yeuu O0IHCHO Oblmb CO-
30aHo npeonpusamue.
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Ilpeonpuamue — npous00CmMEEHHO-9KOHOMUYECKUTT U UMY eCMBeH-
HbLU KOMIJLEKC, UCNONb3YeMblll OJisl OCYUeCmeieHus NPeonpuHUMamensb-
ckoul desmenvrocmu. Ilpu ocyuecmeanenuu oyeHouHoU 0estmenrbHOCU
npeonpusmue paccmampueaemcs Kak eOuHoe yenoe (mosap), 6 cocmas
KOMOpOo2o 6X00m 6ce 6Udbl umywecmsd, QyHKYUoOHUpyowue 6 e2o
OP2aHU3AYUOHHO-NPABOBLIX PAMKAX NPU OCYUWeCmEIeHul npeonpuHu-
MamenbCKoll 0esimeNbHOCmU, U npasa Ha 3mo umywecmeo. [lpeonpu-
Amue paccmampueaemcsi Kak Ipuouyeckoe iuyo, camoCcmosmenbHblil
Xo3aucmeyowuil cyovekm, npousso0sauull npooyKyuro (moeapul), oxka-
36168AIOWULL YCTY2U U 3AHUMAIOWUIICS PASTUYHBIMU UOAMU KOMMepYe-
CKOU 0esimeNbHOCU.

Onenka OusHeca sBisieTcs QyHKIMEN (AeATeNbHOCTBIO), KOTOPYIO B Pa3HBIX CUTYya-
LUSAX YaCTO MPUXOJUTCS OCYIIECTBIATh B PHIHOUHON 3KOHOMHUKE. Ero HeoOXxoaumo 3aHu-
MaThbCs ¥ TIPH OIICHKE TOAJISIKAIIETO MPOAAXKe MPEANPUATHI OaHKPOTa, U IIPU OTIpeielie-
HUM TOTO, HA KaKyl0 CyMMY HOPMaJbHO pab0TaOLIEe OTKPHITOE aKIUOHEPHOE O0IIECTBO
HMMeEeT MPaBO BBITYCTUTh HOBBIE aKIUH (Ha CyMMY, NPEBBIIAIONIYI0 OaJaHCOBYIO CTO-
UMOCTb COOCTBEHHOI'O KamuTaja MpeJIpusaTHs), U IpU UCUUCICHUHU LIEHBl, 10 KOTOPOM
ar000€e aKIMOHepHOe 00LIeCTBO (OTKPHITOE JIMOO 3aKPBITOE) JAOJDKHO BBIKYNAaTh aKLUU
BBIXOJISIIIIUX U3 HETO aKIMOHEPOB.

B nopobHoM Hanbonee MIMPOKOM CMBICHIE MpEeIMET OLIEHKH Ou3Heca MOHMMAETCs
JIBOSIKO.

IlepBoe ero moHMMaHue CBOAMTCS K TPAJUIMOHHOMY ceiuac B Hallel cTpaHe Mo-
HUMAaHHUIO OLIEHKH OM3HEca KaK OIEHKH (UPMBI B KayecTBE IOpUAWYEcKOro juua. [lpu
TAKOM TIOIXOJIE XapaKTePHO OTOXIECTBICHUE OLIEHKH OM3HEca (UPM C OLEHKOH UMYy-
IecTBa ATUX QupM.

Bropoe —u Haubonee pacnpocTpaHeHHOE B MHUpPE — [IOHMMaHHUE OLIEHKM Ou3Heca
3aKJII0YAeTCsl B TOM, YTOObI BBISICHUTH, CKOJIBKO CTOSIT HE (PUPMBbI, 3apadaTbIBaroue Te
WJIN UHBIE I0XO/Ibl, a IpaBa COOCTBEHHOCTH, TEXHOJIOTHH, KOHKYPEHTHBIE IPEUMYILIECTBA
Y aKTUBBI, MaTepUaJIbHbIe U HEMaTepuallbHbIe, KOTOPBIE AIOT BO3MOXHOCTH 3apaldaTbl-
BaTh JaHHbIE 10X0Abl. [IpudeM 3Tu npaBa, TEXHOJIOTUU U AKTUBBI MOTYT NIPUHAJJIEKATh
HE IOPUANYECKUM, a (PU3UUECKUM JIMIaM. JTO HE JIMIIACT TAaKWe MpaBa MpUBJICKATEIb-
HOCTH B KaduecTBe OOBEKTOB KYyIUIU-MPOJAXH Ha pbiHKe. CienoBaTeiabHO, aKTyalbHOMN
ocTaeTcs npodneMa uX OLECHKH.

Busnec — smo konkpemuas desimenbHOCmb, OPeAHU308AHHASL 8 PAMKAX
OnpeoenenHol CmpyKmypbl.

Brnanenen OusHeca MMeeT npaBo NPOJaTh €ro, 3aJI0KUTh, 3aCTPAaXOBaTh, 3aBEIIATh.
TakuMm 00pa3om, OM3HEC CTAHOBUTCS OOBEKTOM CJIEJIKH, 00JIaAal0NIMM BCEMU MPU3HAKa-
Mu ToBapa. Ho 310 ToBap, nMeronuii psii 0cOOEHHOCTEM:

® OTO TOBAp MHBECTUIIMOHHBIN, T. €. TOBAP, BIOKEHUS B KOTOPBIA OCYIIECTBIISIOT-
Cs C IENIbI0 OT/Ia4M B OyaymieM. 3aTpaThl U JOXOMIBI pa3beIUHEHBI BO BPEMEHHU.
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[Tpuuem pasmep oxugaeMoi MPUObUIN HE U3BECTEH, UMEET BEPOATHOCTHBIN Xa-
pakrep, MO3TOMY UHBECTOPY IPUXOJUTCS YUUTHIBATh PUCK BO3MOYKHOM HEYauH.
Ecnu Oynymiye 10X0/1bl C yueTOM BPEMEHH UX MOJYUYEeHHUs OKA3bIBAIOTCS MEHBIIIE
U3/Iep)KeK Ha MpuoOpeTeHre HHBECTUIIMOHHOTO TOBAapa, OH TepseT CBOIO MHBE-
CTULIMOHHYIO NPUBJIEKATENbHOCTh. TakuM 00pa3oM, TeKyllasi CTOMMOCTb Oyy-
IIMX J0XOJ0B, KOTOPHIE MOXET IMOJIyYUTh COOCTBEHHHK, MPEACTaBIsSET cOOOM
BEPXHMI IIpesiesl ppIHOYHON IIEHBI CO CTOPOHBI MOKYIIATENs;

Ou3HeC SABIIICTCI CI/ICT@MOﬁ, HO IpOoAaBaThbCAa MOXKCET KaK BCA CHUCTEMa B LICIIOM,
TaK U OTACIIBHBIC €C IIOACHUCTCEMBI U JAaXKC 3JICMCHTHI. B sTom ClIy4dac 3JICMCHTDI
OM3HECA CTAHOBATCS OCHOBOM (bOpMI/IpOBaHI/Iﬂ PIHOfI, KauyeCTBEHHO HOBOM CHCTE-
MBI, T. €. TOBAPOM CTAHOBHUTCA YIKC HC 6I/ISH€‘C, a OTACIIBHBIC €TI0 COCTABJIAIOIINEC,

HOTPEOHOCTh B 3TOM TOBape 3aBUCHUT OT MPOILIECCOB, KOTOPBIE MPOUCXOIAT KaK
BHYTPHM CaMoOro TOBapa, Tak W BO BHEWIHeU cpene. [Ipudem, ¢ OIHON CTOPOHBL,
HECTAaOMJIBHOCTh B OOIIECTBE NPUBOAUT OM3HEC K HEYCTOMYMBOCTH, C APYron
CTOPOHBI, €r0 HEYCTONYHUBOCTh BEJET K JlajbHeHIIeMy HapacTaHUIO HECTaOMIIb-
HOCTH U B caMoM o01iectse. 13 3Toro BeITEeKaeT ele ojHa 0cOOeHHOCTh OM3Heca
KaK TOBapa — IMOTPEOHOCTh B PETYINPOBAHUN KYIUIU-TIPOAAXKH;

YUUTBIBasi 0c000€ 3HaUEHHE YCTOWYMBOCTH OM3HEca JUIs CTaOUIBHOCTH B 0011Ie-
CTBE, HEOOXOIMMO YJacTHe TOCYJapCTBa HE TOJIBKO B PEryJTUPOBAHUU MEXaHH3-
Ma KyIUTA-TIpOJIayKu On3Heca, HO ¥ B (JOPMUPOBAHUN PHIHOYHBIX IIEH Ha OU3HEC,
B €TI0 OLICHKE.

Ornenky Ou3HecCa MPOBOIAT B LEIIAX:

HOBBIIEHUS Y3PPEKTUBHOCTU TEKYLIETO YIIPaBJICHUS MPEANPUITHEM;

OIpe/IeTICHUs] CTOMMOCTH LIEHHBIX OyMar B cilydae KyIUIH-IIPOJaXH aKIUil npen-
IpUATUNA Ha (POHIOBOM PBIHKE;

OMnpeaAcCICHUA CTOUMOCTH NPCANPUATUA B CIIydac €ro KYIUIN-IIPpOAaXu LEJIUKOM
HIIN 110 4aCTAM,

PECTPYKTYPHU3aLUU NPEANPUATHS (JUKBUIAIMS, CIUSHUS, MOIIOLIEHUS JIMOO
BBIJICJICHHS] CAMOCTOSITENILHBIX MPENNPHUITHI U3 COCTaBa XOJIMHTA);

pa3pa60TKH CTPAaTCTUYCCKOI'O IJIaHa Pa3BUTUA IPCAIIPUATHA,

ONpCACIICHUA er,I[I/ITOCHOCO6HOCTI/I MpCAIIPUATHA U CTOUMOCTH 34aJI0T'a IIpU Kpe-
JUTOBAaHHUH,

CTpaxoBaHUA, B IIPOHECCE KOTOPOro BO3HHUKACT H606XOI[I/IMOCTB OIIpCACIICHUA
CTOUMOCTH aKTHBOB B IIPCAIBCPUU ITOTCPL;

HaJIor 006J'IO)KCHI/IH;

NPUHATHS 000CHOBAaHHBIX YIIpaBlieHYeCKuX pereHuil. Uudmusmus nuckaxaet du-
HAHCOBYIO OTYETHOCTH MPEANPHUATHUS, IIOITOMY HEOOX0IuMa MePUOIIecKast 1me-
pEOLIEHKa UMYIIIECTBA MPEATIPUATHS;

OCYUIECTBJIEHUSI UHBECTULIMOHHOI'O IIPOEKTa pa3BUTHs OU3HEcCA.

Ecnn xe 00BbEKTOM CHENKU KYMIU-NPOJakH, KPeIUTOBAaHUS, CTPAXOBaHMsI, apEH/IbI
WIM JIU3VHTA, BHECEHUS Tas ABJSAETCS KAaKOW-IMOO0 3JEMEHT MMYIIECTBA IPEAIpUsiTus,
a TaKKe €CIIM ONpENeNseTCs HaJoI Ha MMYIIECTBO M T.I., TO OTAEIBHO OLIEHUBACTCS



1.3 Buabl ctoumMocTn npeanpuaTmus 17

HE0OXOUMBIN OOBEKT, HaIPUMEP HEABMKUMOCTh, MAIIMHBI U 000pYyJOBaHUE, HEMATE-
pI/IaJ'H)HI:Ie AKTHUBBEI.

Takum 00pa3oM, 000CHOBAHHOCTh M JIOCTOBEPHOCTH OIICHKH CTOMMOCTH HMYIIC-
CTBEHHOI'O KOMILIEKCa BO MHOTOM 3aBHCHUT OT TOI'0, HACKOJIBKO IMPaBHUILHO OINpeeacHa
00JIaCTh MCIIOJIb30BaHUS OLEHKH: KYIUIA-TIPOaXka, MOJTy4YeHUE KpenuTa, CTpaxoBaHUE,
HaI0ro00JI0KEHHUE U T. [I.

1.3 Bugbl CTOMMOCTU NpeanpuaTms

[ToHsiTHE CTOMMOCTH NMPEANPUATHS UMEET MHOXKECTBO UHTEpIIpeTaunii. B nmpaktrke
OLICHKH UCIIOJNb3YIOTCS CIEAYIOIUE BUbl CTOUMOCTH.

Povinounaa cmoumocmsy — naubonee 8eposimuas yewd, no KOMOpOU
OauHblll 00beKm Modicem Oblmb OMUYHCOeH HA OMKDLIMOM DbIHKe
8 VCIOBUAX KOHKYDEHYUU, eCiu CMOPOHbL OeliCmeyom pasyMHO, pac-
nonaeas écell HeobOXOOUMOU uH@opmayuell, U Npu YCI08UU, 4YMO HA
senuyUHe COeNKU He OMPAadXCaromces KaKkue-1oo upe3svluatinvle 06cmo-
Aamenbemeda, m. e. Koeod:

® 00Ha U3 CMOPOH COEIKU He 00s3aHa omuyxcoamv 00beKkm
OYeHKU, a Opyedasi CMOPOHA He 0053aHA NPUHUMAMb UCNOJ-
Henue;

® CMOPOHBL COCTKU XOPOULO OCBEOOMIEHbL O Npeomeme COelKu
U Oelicmeylom 8 C8oUx unmepecax,

® 00veKm oyeHKU NpeocmasieH Ha OMKPbIMbIlL PLIHOK 6 hopme
nyoauuHou oghepmoi;

® yena coerku npeocmasisiem coOol pazyMHOe B803HA2PANCOe-
HUe 3a 00beKMm OYeHKU U NPUHYHCOCHUS K COBEPULEHUIO COENKU
8 OMHOUeHUU CIMOPOH COENKU C Ybell-TUDOO CMOpPOHbL He ObLIOo;

o nuamedic 3a 00beKmM OYeHKU Bblpadicet 8 OeHeXCHoU hopme.

9TO0T BUJ CTOMMOCTHU MPUMCEHACTCA P PECIICHUU BCEX BOIIPOCOB, CBA3aHHBIX C (’pe-
JACpaJIbHBIMU U MCCTHBIMU HAJIOTaMHU. HNmenno PBIHOYHYIO CTOUMOCTDL OIIPCACIIAIOT IIPpHU
OLICHKEC 14 ueneﬁ KYIUIU-TIPOAAKU TIPEAIIPUATHA UJIIA YaCTH €TO aKTUBOB.

PrIHOYHAS CTOMMOCTB SIBISECTCS O6’b€KTHBHOfI, HE3aBUCHMOM OT JKCIaHUS OTACJIbHBIX
YYaCTHHUKOB pPbIHKAa HCABHXXHUMOCTH W OTpPaXACT PCAJIbHBIC 3KOHOMHNYCCKUC YCIIOBUA,
CKJIaAbIBAIOIIUECS Ha 3TOM PBIHKEC.
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Hueecmuyuonnaa cmoumocmsy npeononazaem OYeHKY CHOUMOCIU
npeonpusmusi Ol KOHKPemHO20 UHBECMOpA WU 2PYNNbl UHEECOPO8.
Husecmuyuonnas cmoumocms onpeoensemcs Ha 0CHO8e UHOUBUOY Allb-
HbIX MPebo8aHull K UHBECIMUYUSIM.

TuUnu4HbIA HHBECTOP, BKJIA/IbIBast B OM3HEC, CTPEMUTCS OJTYYUTh Hapsdy ¢ BO3Bpa-
TOM BJIOXKEHHOTO KaluTala eile ¥ MpuObUIb HA BIOXKEHHBIH Kanutal. Ilostomy pacuer
MHBECTULUOHHON CTOMMOCTH IPOU3BOAUTCS UCXOIA U3 OXKUAACMBIX JaHHBIM MHBECTO-
POM JOXOIOB M KOHKPETHOM CTAaBKH MX KalMTAIH3ALUU.

Cmoumocmb 80CHPOU3800CHIEA — DO 3aMPaAmvl HA 60CHPOU3BO0-
CMB0 MOYHOU KONUU NPeOnpusimusi uiu Opy2020 axKmued, oaxce eciu
ecmub bonee IKOHOMUYHbBLE AHATOCU.

TouyHast KoM 03HAYAET, YTO OOBEKT BOCIPOU3BOIUTCS C UCIIOJIb30BAaHUEM TAKHUX XKE
ApPXUTEKTYPHBIX PEIICHUHN, CTPOUTEIbHBIX KOHCTPYKIUI U MaTepuasoB, a TaKXkKe C TeM
&Ke KauyeCTBOM CTPOMTEIbHO-MOHTAXHBIX PaboT, 4TO U y 00bEKTa OLEHKH. B naHHOM
cllyyae BOCIIPOM3BOIUTCS TOT K€ MOPAJIbHbIN U3HOC 00BEKTA U TE K€ HEOCTATKU B ap-
XUTEKTYPHBIX PELICHUAX, KOTOPbIE MIMEIHCh y OIICHHBAaeMOro oobekTa. He yunteiBaercs
IIPU 3TOM TOJBKO (PU3MUECKHUI U3HOC.

Cmoumocmo 3ameuwjeHus —5mo 3ampamvl HA CO30AHUe NPeonpus-
Musl, UMeuje20 ¢ OYeHUBAEMbIM IKEUBALEHMHYIO NOJe3HOCMb, HO NO-
CMPOEHHO20 8 HOBOM APXUMEKMYPHOM Cmuie, ¢ UCNONb308aHUeM CO-
BDEMEHHBIX U NPOSPECCUBHBIX MAMEPUATIO8, KOHCIMPYKYULL, 000PYO08aAHUA.

Jlukeuoayuonnaa cmoumocms, Uiy CHOUMOCHYb NPU BbIHYHCOEHHOT
npooarice, — dMo OCHENHCHASL CYMMA, KOMOPAsl PeabHO Modcem Oblmb
HONYYEeHa Om Npooaxtcu coOOCMEEHHOCMU 8 CPOKU, CIULUKOM KOPOMKUe
07151 npogedeHUsi A0eK8AMHO20 MApPKemMUuHed 8 COOMEEeMcmauy ¢ onpe-
oelenuem polHOYHOU CIMOUMOCTU.

3anozosan cmoumocms — oyenxka npeonpusmusi N0 PLIHOYHOU CMOU-
Mocmu 015 yenell UNOMe4YH020 KpeOumosaHusl.
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=
Q Baﬂancoeaﬂ cmoumocmas —3ampambz HAa cmpoumeﬂbcme‘o uiu npu06—
)3

pemenue 0bvexma co6CmeeHHOCMUL.

banancoBast cTomMOCTh ObIBaeT MepBOHAYAIBLHONH W BOCTAaHOBUTEIbHOH. IlepBoHa-
yaJlbHasi CTOMMOCTh OTpakaeTcs B OyXTralNTepCKUX JOKYMEHTaX Ha MOMEHT BBOJIa B 3KC-
IUTyaTalHuIo.

Boccmanosumenvnaa cmoumocms — 5mo cmoumocms 80CHPOU3B00-
cmea paree CO30AHHLIX OCHOBHBIX CPEOCM8 8 COBPEMEHHBIX YCLOBUSX,
onpeoensiemcs 6 npoyecce nepeoyeHKU 0CHOBHbIX POHO08.

B ocHoBe o1ieHKH OM3HECa JISKUT MPEATIONIOKEHUE, UTO €r0 CErOHSIIIHAS CTOMMOCTD
paBHA CTOMMOCTH OYAYLIMX BBITOJ] (JOXOIOB), KOTOPhIE COOCTBEHHUK MOXET IMOJIyYUTh
B pe3ysbTare BaJIeHUsl JaHHON COOCTBEHHOCTHIO (Ou3Hecom). JleficTBUTENBHO, pa3yM-
HBII MOKYNAareylb CONIACUTCS MHBECTUPOBATH B KOMIIAHUIO TOJIBKO B TOM CIy4dae, €CIu
TEKyIllasg CTOUMOCTb OKUIAEMbIX JJOXOJIOB OT COOCTBEHHOCTH OyIeT 110 MEHbIIEH Mepe
paBHa 1eHe npuodpeTeHus. TOUHO Tak K€ palMoHaIbHO MBICIALINI MpoJaBel B HOp-
MaJIbHBIX YCJIOBUSIX HE Oy/IeT MpoaBaTh CBOIO COOCTBEHHOCTb, €CJIM TeKyIIasi CTOUMOCTh
TeX K€ OKUIAEMbIX JOXOAOB OOIbIle, YeM MpoAakHas LeHa. Takum oOpas3oM, mpoja-
’Ka B NPUHLUAIE MOXET IPOU30MTU TOJBKO IO LIEHE, PABHOW NPUBEIECHHON CTOMMOCTH
JIOXO/IOB, KOTOpbIE 00€CIEUNBAIOT BIaJICHUE ATOW COOCTBEHHOCTHIO.

CroumMocTh He Bceraa 0003Ha4aeTcs OHUM YHciIoM. B OONbIIMHCTBE cy4yaeB B pe-
3yJIbTaTe OLIEHOUHOH ESITeIbHOCTH OLICHIIMK ONPEAeIIsieT pa3yMHbI Juana3oH AJis CTO-
HWMOCTH.

OLIeHOYHBII TTPOIIECC MOJIOH PAa3IMYHBIX MPEANOIOKeHNH. HUKTO HE MOXKET co Bceil
OTIPE/IETICHHOCTHIO MPEICKa3aTh pa3Mep J0X0I0B, KOTOPhIE MOIy4YaT COOCTBEHHUKU KOM-
nanuu. MHGopMUpOBaHHBIE HHBECTOPHI MOTYT UMETH Pa3IUYHbIE MPEACTABICHUS O pa3-
MEpax 3TUX JOXOI0B. TOYHO Tak K€ MHBECTOPHI MOT'YT MPETEHAOBATh HA PAa3HbIE HOPMBI
OKYMaeMOCTH BJIOKEHUW B 3aBUCHMOCTU OT COOCTBEHHOM OIIEHKH PUCKOB, CBS3aHHBIX
¢ oOmagaHueM JaHHOW kommaHued. COOTBETCTBEHHO CTOMMOCTh KOMIAHHM JUIsl KOH-
KPETHOTO YYaCTHHKA CJEJKH 3aBHUCUT OT TOTO, KaK OH OLICHMBAET BBITOJIbI U PHUCKH,
CBSI3aHHBIC C JAHHOW KOMIIAHUEH.

1.4 ®akTopbl, BUAKOWME HAa OLLEHKY CTOMMOCTH
npeanpuaTns

Baxwueiield COBOKYTHOCTBIO (DAKTOPOB, BIHUSIOUIMX HA CTOMMOCTH HPEANIPHUATHS,
SBIISAIOTCSA (DaKTOpbl cO CTOpoHBI cipoca. Crpoc ompeaensercs NPeArnodYTeHUsIMU T0-
TpeOuTeael, KOTopble, B MEPBYI0 OYepelb, 3aBUCAT OT IOJE3HOCTH TOBapa, T.€. €ro
Oyayiux npuOblIei, BpeMEHU MX HOIYy4EHUs, CTEIIeHH PUCKA, C KOTOPbIM CONpPSIKEHO
UX TOJIyYCHHE; BOZMOXHOCTH MPUCBOEHUS U, P HEOOXOIUMOCTH, MEPETIPOAANKH.

[TpuObLIb, KOTOPYIO MOMKET MOJYYUTh COOCTBEHHUK OT peasiM3allid MPEearpHUsITHS,
3aBHCHT OT XapaKTepa ero OnepalioOHHON JESATEIbHOCTH, ONIPENEIIEMON COOTHOILIEHUEM
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JI0XOJIOB U PacX0/l0B, U BOSMOXKHOCTH IOJIyYUTh MPUOBLIL OT CaMOW IPOJIaXH JaHHOTO
TIPEANPUATHS.

Ha noxon npeanpustusi BIUSIOT 00beM MPOJaX U LEHbI peaan3alii, KOTOpble TaK-
e 3aBUCSAT OT TUIATEKECIIOCOOHOCTH CIPOCa U €ro 3MaCTUYHOCTU. DJIACTUYHOCTD CIIPO-
ca OIpeAenseTcss OTPACIeBOM MPUHAJICKHOCTbIO MPOAYKIHMH W HAJIMYHUEM TOBApPOB-
3aMEHHUTENIEH U JOMOJHAIOIMX TOBapoB. Ha 1IeHbl OKa3bIBAIOT BIUSHUE TAK)KE YPOBEHb
KOHKYPEHIIMH Ha PbIHKE, CTENIEHb MOHOMOIM3AIMK PHIHKA U JI0JIs1 OLIEHUBAEMOTI'O MpeJ-
npusATHs Ha HeM. Ha BeanunHy I1aTeXecrnocoOHOro Crpoca BIHUSIOT YPOBEHb JOXO/I0B
notpeduTeNnei, COCTOSHUE PKOHOMHUKH, MPOTHO3 Ha Oyaymiee. Copoc Ha MPOAYKIIMIO
3aBUCHUT OT CTAJUU €ro >KM3HEHHOTO LUKJIA.

Ha BennuuHy BBIpYYKHM BIIMSIET Ka4€CTBO MPOIYKLHUHU, ONPEAENIAEMOE COCTOSHUEM
AKTUBOB IIPEIIPUATHS U TEXHOJIOTUEN IPOU3BOICTBA.

OObeM cObITa MPEANPUATHS OTPAHUYUBACTCS €r0 MPOU3BOACTBEHHBIMH MOITHOCTSI-
MH, U IIPU UX HEJAOCTATKE JIJIsl TOTO, YTOOBI MPEANPHUATHE BBIIIIO HA BO3SMOXKHBIN ¢ TOUKH
3peHus MOTpeOHOCTEN phIHKA COBIT, HY>KHbI JJOTIOJIHUTEJIbHbIE HHBECTUIIUU B pacIIUpe-
HUE MTPOU3BOJICTBEHHBIX MOIIHOCTEH. PacXopl mpeanpusITHs 3aBUCST OT TOTO, YTO U KaK
MIPOM3BOAUT MPEANPUATHE, KaKOBa MOTPEOHOCTh MPEANpUATHs B (akTopax MPOU3BOJI-
CTBa, UX ILEHBI U YCJIOBUs orarbl. OOHUM W3 BRXHEUITUX (HaKTOPOB, BIUSIOMIMX Ha
PBIHOUHYIO CTOMMOCTb NPEANPUATHS, SBISETCS CTENEHb KOHTPOJIS, KOTOPYIO MOJIy4aeT
HOBBI coOcTBeHHUK. [Ipeanpustue MoxeT ObITH KYIUIEHO B MHIUBUAYAJIbHYIO YacT-
HYI0 COOCTBEHHOCTb WJIM MPHOOpETaeTCsl KOHTPOJIbHBIN MakeT akuuid. B mepBom ciyuae
pBIHOYHAS 1IeHa OyJeT BhIIIE, Y4eM BO BTOPOM.

Jlpyrum BaxxHBIM (PaKTOPOM, OIMpPENESIOIIUM PHIHOUHYIO IIEHY, SBISETCS JTUKBU-
HOCTb COOCTBEHHOCTH. PBIHOK mpejnosiaraeT NpeMuIo 3a akTHBBI, KOTOPbIE MOT'YT OBITH
OBICTPO OOpAaIleHBI B ICHBI'Y C MUHUMAJIBHBIM PHCKOM ITOTEPH CTOMMOCTH.

CToMMOCTh aKIMM JTUKBUIHBIX MPEANPUITHH (a 3HAYUT, U CTOMMOCTb CaMHX Ipea-
MPUSITHI), KaK PaBUJIO, BBILIE, YEM aKIUH HEMUKBUAHBIX. C ATUM MOJIOKEHUEM CBA3aHO
MIPAaBWJIO: aKLIUU OTKPBITHIX aKIIMOHEPHBIX OOIIECTB CTOST BBIIIE aKIIMH 3aKPBITHIX. Pa3-
HUIa TIOpoii BechMa 3HauuTenbHa (35-50%), uTO OOYCIIOBIEHO MHOTUMU MPUYNHAMH,
B TOM 4YHcIie U OONBIIMMH 3aTpaTaMH Ha MyOIMYHOE pa3MelleHHE aKIni.

PriHOUHas 11eHa pearupyeT Ha Jto0ble OTpaHUYCHHsI, KOTOPbIE UMeeT OU3HeC.

Hanpumep, eciu rocyapcTBo OrpaHUYMBAET LICHBI HA MPOAYKIMIO IPEAIPHUATHS, TO
pBIHOYHAS 1I€HA Ha TaKoe MpeanpusaTHe OyaeT HUXKe, YeM Ha MPEINpUsITHS, He UMEIOIUe
TaKUX OTPaHUYCHUM.

CTtouMoOcCTh NpeanpusATHs B 3HAYUTEIBHOW CTENIEHU 3aBUCUT OT KBAJU(pHUKALUU yII-
PaBJIEHYECKOTO IMEpCOHaja, MU 3TO YUYMTBHIBAETCS HKCIEPTOM-OLEHIIMKOM HpU BbIOOpE
OLIEHOYHOT'0 MYJIBTUILIMKATOPA J100 MpH noadope ko3 uIeHTa KanuTaau3auu, 1100
Ha 3TOT (haKTOp JENAETCs CHelHaIbHas KOPPEKTUPOBKA (CKUIKA WM MPEeMHUsi) K o0Ieit
pacYeTHOW CTOMMOCTH TIPEIIPUSATHSL.

OtcyTcTBHE BEPTHKAIBHOM MPONU3BOCTBEHHON HHTETPAIIMY 3HAYUTEIBHO BIHSCT HA
CTaOMIBHOCTD (PYHKIIHOHHUPOBAHUS TIPEATPHUSTHS.
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Hanpumep, ecnu npeanpusTue Npou3BOIUT KaKOKH-IMOO0 31eMeHT At cOOpku 060-
pyZOBaHUS WIM MalIMHbl U IOKYIATeNlb 3TOrO 3JIEMEHTA, OCYIIECTBISIOLIUI COOpPKY,
MIPUHUMAET pElIeHHE OPraHU30BaTh COOCTBEHHOE MPOU3BOACTBO JJAHHOTO 3JIEMEHTA, TO
IIepBOE MPEAIPUATUE PUCKYET JHUIIUTHCA BCEX A0XO010B. JlaHHOE 00CTOATENBCTBO OTpa-
KAETCsl HA CTOMMOCTH NPENIPUATUS U JOJKHO YUUTBIBATHCS IIPU €0 OLIEHKE.

Hanuuune nayuyHol 6a3bl, MaciuTabbl U KaueCTBO aKTHBOB, B TOM 4YMCIIE IPOrpec-
CUBHOCTb M M3HOLICHHOCTb MalllUH U OOOpYyAOBaHUS, TAK)K€ BIHUSAIOT HA CTOUMOCTD
IPENNPUATUH, YTO CIELYET Y4eCTh IIPU €r0 OLEHKE.

W, xoHE4HO K€, ppIHOYHAs 1ICHA MPEANPUATHS 3aBUCUT OT TOTO, KaKOBBI MEPCIIEK-
TUBBI NPEANPUATHA: OyJeT 1 OHO Pa3BUBATHCS MU Oy/IeT 3aKphITO B CHIIy CBOEH Head-
¢dextuBHOCTH. [IpH ompeneneHnu pHIHOYHON IEHBI MPEANPUATHS YUUTHIBACTCS TOJIBKO
Ta 4acTh €ro KaluTaja, KOTopas MOXET MPUHOCUTH JIOXOAbl B TOM WM MHON (opme
B OyaymeM. IlosToMy aHanu3 pbIHOUYHOW KOHBIOHKTYpBI NPH OLIEHKE OM3HEca MMeeT
CYLIECTBEHHOE 3HAYCHHUE.

1.5 OCHOBHbIE MPUHLMMNbI OLEHKU CTOMMOCTH
npeanpuaTns

B pe3sysbTare 00001IeHUS OITBITa HKCIIEPTOB-OLEHIIIMKOB C(POPMYITUPOBAHBI TPU IPYIIIHI
HPUHIIUIIOB, CBSI3aHHBIX:

® C IpE/ACTaBICHUEM BIIaJEIblla 00 UMYIIECTBE;
® DPBIHOYHOM CpEOH;

o BKCHHyaTaHHGﬁ UMYyHICCTBA.

MpuHUMNbI, CBA3aHHbIE C NpeAcTaBNeHneM BnaaenbsLa
06 umyuiecTtse

[TpuHIMI MOJIE3HOCTH TJIACHT, YTO MPEANpUATHE 00J1aaeT CTOMMOCTbBIO, €CIIH OHO
MOXET OBITh MOJIE3HBIM MOTCHLUAIBHOMY BIIAJCTbILY, T. €. MPEAHA3HAYCHO IS MPOU3-
BOJICTBA OIPEAEICHHOI0 BUJIa MPOAYKIIUH, €€ peaIu3aliu U MOJyUeHUs! MPUObUIN.

[IpuHIun 3amenieHyss 03Ha4aeT, YTO pa3yMHBIM NOKYNAreab HE 3aIUIaTUT 3a Mpel-
npusitue OoJblile, YeM HauMEHbIIas [IeHa, 3apaliuBaeMas 3a pyroe aHaJIOTHYHOE Mpei-
IIPUATHE C TAKOU JK€ CTEIECHBIO MOJIE3HOCTH.

[TpuHIMn OXUIAHU, T. €. OKUIaHUEe Oynylie npuObUIM WIN APYTHX BBITOJ, KOTO-
pble MOTYT OBITh IOJIyYeHBI B OyIyIeM OT MCIOJIb30BAaHUS MMYIIECTBA MPEANIPHUATHS,
a TaKKe pazMepa JEHEXKHBIX CPEACTB OT €r0 MEePEenpOmaKH.



MaBa 1. OCHOBHbIE NOHATUA
22 n MeToaorornyeckme oCHoBbl OLIeHKM CTOMMOCTU OM3Heca

[MpuHUMNbI, CBA3aHHbIE C PIHOYHOW Cpenomn

3asucumocms. CTOUMOCTD NPEANPUITHS 3aBUCUT OT MHOXKecTBa dakropos. Ho u ca-
MO OIIEHWBAaEMOE MPEANPUITHE BIUSIET HA CTOUMOCTh OKPYXKAIOIUX OOBEKTOB HEJIBH-
YKUMOCTH U APYTHUX MPEANPUITHI, HAXOIAIIUXCS B TAHHOM PETHOHE.

Coomeemcmaue. JIoboe peANnpusTHE TOJDKHO COOTBETCTBOBATh PHIHOYHBIM M Tpa-
JOCTPOUTEIbHBIM CTaHJAPTaM, JCUCTBYIOIIMM B JTAHHOM PETHOHE, a MPOEKThI Mpe-
MPUSITHIA — OOIIEPUHSTHIM TPAIUIIHSIM HCIIOJIb30BaHUS 3eMEIbHBIX YIaCTKOB B JAHHOM
paiioHe.

IIpeonosicenue u cnpoc. OGBIMHO CIIPOC OKA3bIBAET HA IIEHY MPEANPUITHS OoJblee
BJIIMSIHUE, YEM TPEIOKEHNE, TaK KaKk OH Oojiee u3MeHuuB. Ha cTomMoCTh pennpusTuii
OKa3bIBaeT OOJBINIOE BIMSHUE COOTHOIIECHUE CIpoca U mpemiokenus. Eciau cripoc mpe-
BBIIIIAET MPETIOKECHHE, TO IIPHU MMOCTOSHCTBE (PAKTOPOB IIEHBI PACTYT; €CIIH MPEUIOKEHUE
MIPEBBIIIAET CIPOC, IIEHBI MAJAI0T; €CIHU K€ CIPOC COOTBETCTBYET MPEITIOKEHUIO, TICHBI
CTaOMIILHEL.

Kounkypenyus. 910 cOpeBHOBaHUE TpEANTPUHUMATENICH B TIOTYyYEHUN TPUObUTH; OHA
oboctpsieTcs B TeX cepax SKOHOMHKH, IJIe HAMEYaeTCsl POCT MPUOBLIN, BEAET K POCTY
MPEJIOKEHUS M CHUKEHUIO MacChl IPUOBLUIH.

Hsmenenue. Cutyanusi Ha phIHKE TOCTOSTHHO U3MEHSETCS: TOSBIISIOTCS] HOBBIE TIPEI-
TIPUSTHUS, U3MEHSIETCS TPO(HITb TEHCTBYIOIINX; U3MEHSIOTCS TAKKE YIKOHOMHYECKAs, CO-
[AaIbHAsA, TEXHUYECKas U MOJUTHIECKask Cepbl AeATETbHOCTH IpeanpusaThs. OObeKThI
COOCTBEHHOCTH M3HAIIUBAIOTCS, U3MEHSCTCSI TEXHUKA, TEXHOJIOTHS, ChIpbeBas 0a3a. Xa-
pakTep KCIOJIb30BaHUS 3€MJIM 3aBUCUT OT BIUSHHUSA TOCYdapCTBa U YACTHOTO CEKTOpA.
DKOHOMHYECKHUE yCIOBUS OTKPHIBAIOT HOBBIE BO3MOXKHOCTH, KOJIECOMIOTCS 00bEM JICHEK-
HOUM MacChl U MPOIICHTHBIC CTaBKU. YemoBeUeCKre BKYCHl M YCTPEMJICHUS TIpeTepIieBa-
10T U3MeHeHus. [103ToMy SKCIIEPTHI-OLIEHIIUKH JOIKHBI TIPOBOUTH OIIEHKY CTOMMOCTH
NPEINPUATHS HAa KOHKPETHYIO JaTy.

[MpuHUMNLI, CBA3aHHbIE C 3KCMSyaTaumen nMmyLiectasa

Ocmamounas npodyKmueHOCMb 3emenbHo20 yiacmka. JIFoOoi BUJ MpeanpruHAMAa-
TEJIBCKOM JIESITEIbHOCTH, KaK MPaBUJIO, TPeOyeT HATUYHS YEThIpeX (PaKTOPOB MPOU3BO/I-
CTBa: TPy, KaluTasa, ynpasieHus u 3eMian. Kaxxplii ucronb3yembiid pakTop mpou3BoI-
CTBA JIOJKEH OIUIAYMBATHCA BHOBb IPOU3BEAECHHON CTOMMOCTBIO, CO3aBAEMON TaHHOMN
eI TEILHOCTBIO.

3emnsn nHeogudxcuma, a mpyo, Kanuman u ynpasieHue «npusszamvly K Heti. BHaua-
JIe OIUTAYMBAIOTCS TPH «IPHUBSI3aHHBIX» (aKTOpa MPOU3BOJICTBA, & 3aTE€M COOCTBEHHUK
3eMJIM U3 OCTaTKa MPUOBUIM MONydaeT peHTy (Mu00 HAlor Ha 3eMJII0, JINOO apeHIHYIO
mary). Takum 00pa3oMm, 3emiii UMEET «OCTATOYHYI0 CTOMMOCTBY, T. €. KOMIICHCUPYET-
CA TOrNa, KOIJla €CTh OCTaTOK J0XO0Ja IOCJIE€ OIUIAThI BOCHPOU3BOACTBA BCEX APYTUX
(hakTOpOB MPOU3BOACTBA.
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Bknao —smo cymma, Ha Komopyio Y8enudueaemcs Uiy YMeHbuaemcs
CMoOUMOCmb NPEONPUAMUSL UTU YUCTASL NPUOBLIL, NOLYYEHHAs. OM He2O
ecie0cmeue HaIudusi wid OMCYmCmeusi Kakoeo-iubo yayuulenus uiu
O0ONONHEHUsL K OelCMBYIOWUM BaKmopam npouzeo0cmasd.

Hekoropsie GakTopsl YBETHMUHNBAIOT CTOMMOCTh HMYIIIECTBEHHOTO KOMIUIEKCA TIPe/-
MIPUSTHS HAa OOJIBIIYIO BEJIMYHHY, YeM CBS3aHHBIC C HUMH 3aTPaThl, @ HCKOTOPHIC YMEHb-
IIAIOT.

Bospacmarowasn unu ymenvuarowancs omoaya. JJaHHBIA TPUHIMI TJIACHUT: TIO MEpe
NO0ABJICHHUS PECYPCOB K OCHOBHBIM (haKTOpaM IMPOU3BOACTBA YHCTAs MPUOBLIL UMEET
TEHJICHIIMIO YBEJIMYUBATHCS PACTYIIUMH TEMIIAMH JI0 OTPEICICHHOTO MOMEHTA, MOCIe
KOTOPOTO O0IIast OTAa4Ya XOTS ¥ PACcTeT, HO 3aMEASIONIMMICS TEMIaMH. JTO 3aMeJICHUE
MIPOUCXOUT J0 T€X MOP, TOKA MPUPOCT CTOMMOCTH HE CTAHOBUTCS] MEHBIIIE, YeM IMPUPOCT
3aTpaT Ha J100aBICHHBIE PECYPCHI.

Coanancuposannocms (NpoONOPYUOHANTLHOCMb) npednpusmus. JIaHHBIA TPUHILIUI
03HAYaeT, YTo JIIOOOMY BHUIY MPOU3BOJICTBA COOTBETCTBYIOT ONTHUMAIIBHBIC COYCTAHUS
(hakTOpOB TPOM3BOJICTBA, PU KOTOPHIX JTOCTUTACTCS MAaKCUMAIIbHAS TTPHOBLIb, a 3HAYUT,
Y MaKCHMaJIbHasi CTOUMOCTh TIPEIPUSTHS.

Onmumanvusiti pasmep (Macwma6). Jlanabiii npuHIKA (MOXET OTHOCHUTHCS K JTFO-
O6oMy (pakTOpy TpPOM3BOJCTBA) IIACHUT: JIF00O0H (hakTOp MPOM3BOACTBA JOHKEH UMETH
ONTUMAJIBHBIE pa3Mepbl — Oylb TO caMO HPEANPHITHE, €r0 OTACIbHBIC POU3BOICTBA
a100 Yy4acTOK 3€MIIM, Ha KOTOPOM HAaXOIUTCS TPEANPHUSITHE.

DKronomuueckoe pazoenenue u coeOuHeHue UMYy eCm8eHHbIX Npa8 coOCMBEHHOCT.
JlaHHBIN TIPUHIMIT O3HAYAET CIEMYyOIee: MMYIIECTBCHHBIC MpaBa CIEAYET Pas3lelisiTh
U COCIMHATH TaK, YTOObI YBEJIMUYUTH OOIILYK) CTOMMOCTb HPEANPHUSTHS.

Ipunyun naunyuwezo u naubonee dPHeKMueHO20 UCNOIL308AHUSL — ITO OCHOBHOU
NPUHIIMIT OICHKH, O3HAYAIOIINN Pa3yMHOE U BO3MOXHOE MCIIOJIBb30BaHHUE MPEIIPUSTHS,
o0ecrieynBaroliee eMy HauBBICIIYIO TEKYIIYK) CTOMMOCTh Ha 3(p(eKkTuBHYIO aty oleH-
KW, WU TO WCIOIb30BaHKE, BHIOPAHHOE M3 Pa3yMHBIX W BO3MOXKHBIX aJTBTEPHATUBHBIX
BapHAHTOB, KOTOPOE MPHUBOJNUT K HAMBBICIICH CTOMMOCTH 3eMEIHHOTO yUacTKa, Ha KOTO-
POM HAXOIWTCS MpennpusTHe. [JaHHBIA MPUHIIAII — CHHTE3 BCEX TPEX T'PYII PacCMOT-
PEHHBIX BBIIIIE TPUHITUTIOB.

[TepeunciieHHbIe MPUHIUIIBI B 0000MEHHOM BHJIC YHUBEPCAIBHBI M IPUMEHUMBI KO
BCEM BHJaM UMYIIeCTBa. VX comepkaHUEe MOXKET MEHSATHCS B 3aBUCHMOCTH OT CIICITH-
(bukm oOBeKTa.

1.6 OTanbl npouecca OLEHKN U codepXaHne oT4yeTa no
OLleHKe CTOMMOCTU bmuaHeca

OHCHKa CTOMUMOCTHU MPCAIIPHUATHA — CJIIOKHBIN U pr,HOCMKI/Iﬁ mpouecce, COCTOSIH.[I/If/i
W3 CIEAYIOUINUX CTaJUM.

1) Omnpenenenue npodaemMbl (MIEHTUPUKALUS TPEATPUATHS, BbISBICHHUE [TpeIMeTa
OILICHKH, ONpEIeNIEHUE 1aThl OLICHKH, (POpPMYIUpPOBKa Lieiei U QyHKIMI OLEeHKH,
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2)

3)

4)

5)
6)
7)
8)

oIpesieJIeHUE BU/1a CTOUMOCTH, O3HAaKOMJICHHE 3aKa3YMKa C OrPaHUYUTEIbHBIMU
YCIIOBUSIMU).

IIpenBapuTenbHBI OCMOTP NPEANPUATHSA U 3aKIIOYCHHE JOTOBOpPA HA OLEHKY
(mpenBapUTENbHBIN OCMOTP IPEANPUATUS U 3HAKOMCTBO € €T0 a/IMUHUCTpPALIUEH,
OIpeJiesIeHNe UCXOAHON MHPOPMALUM U €€ UCTOUYHUKOB, OIPE/EICHNUE COCTaBa
IPYIIBI 3KCIIEPTOB-OLEHIINKOB, COCTABIECHUE 3aJaHUs HA OLICHKY W KaJIeHIap-
HOTO IJIaHA, IOATOTOBKA U MOANNCAHUE JJOTOBOPA HA OLIEHKY).

Co6op u ananm3 uHpopmaruu (COOp M cucTeMaTu3alus OOIUX JaHHBIX, cOOp
U CHCTEMaTH3allus CICIMaIbHbIX JAaHHBIX, aHAIHM3 HAWIY4IIero U Haubosee -
(EKTUBHOTO MCIIOIH30BAHNUSA).

AHann3 KOHBIOHKTYPBI PhIHKA (aHAIM3 CIEAYIONINX TTOKa3aTeseil: JaHHbIe O Ipo-
MBIIUICHHOM TPOU3BOJICTBE, AMHAMUKA KAITMTAJOBIOKEHHUH, CBEIEHUS O 3aKa-
3ax, MMOKa3aTelu Mo TPYLY, BHYTPEHHHI TOBAPOOOOPOT, BHEIIHSS TOPTOBIIS, TO-
Ka3arelu KpeIuTHO-PUHAHCOBOW CUCTEMBI, IICHBI).

Br100p METO/I0B OLICHKH U MIX IPUMEHEHHE JUTS OLICHKU aHAIM3UPYEMOTo 00ObEKTa.
CornacoBaHue pe3yabTaToB, MOJIYYEHHBIX C TOMOIIBIO PAa3TUYHBIX MOIXOI0B.
ITonroroBka oT4uera M 3aKJIIOYEHHUS 00 OIIEHKE.

Jloknanm o0 orleHKe.

OT4yeT 1o OIICHKE Ou3Heca OOBIYHO COCTOMT M3 CJICAYIOINX OCHOBHEBIX pa3aciioB.

1))

2)

3)

4)

5)

6)

BBenenue (3agaHue Ha OLIEHKY, KPAaTKOE ONUCAHUE NIPEAIIPUSITHSL, XapAKTEPUCTH-
Ka Kamnuraja, oOlee onucaHue UCIOIb3yEMOro CTaHAapTa OLICHKH, XapaKTepHu-
CTHKAa MCTOYHUKOB MH(pOpMauu, 000CHOBaHUE BHIOPAHHBIX METO/IOB OLICHKH).

Onucanne MaKpOAIKOHOMHUYECKUX MapaMeTpOB (BBISBISIFOTCS OCHOBHBIE MaKpo-
IKOHOMHUECKHUE (DaKTOPBI, BIUSIONINE HA PE3YIIbTaThl PYHKITHOHUPOBAHUS MTPE/I-
NOPUATHSA, UX TSHICHIINH U BO3JCHCTBIE HA MEPCIICKTHBBI OM3HECA; B 3aBUCUMO-
CTH OT CUTyalli¥ WH(OPMAIUSI MOXKET aHAIM3HPOBATHCS KaK 3a MPOIUIBIA TaK
1 3a OyIyIIuil IepruoIsI).

XapakTepucTrka oTpaciu (0OCOOCHHOCTH OTPACIH, €€ TeKyIllee MOJI0KEeHUE U Tep-
CIICKTHUBBI, XapaKTCPUCTHKA PBHIHKOB COBITA; (PAKTOPHI, BIMSIONIME HA CIIPOC;
KOHKYPCHIIHS, €CITH MPEANPHUATHS BBITyCKAeT MPOAYKIHIO Psjaa OTpacield, To
AHAJTU3UPYETCSl COCTOSIHUE KaXKIOW OTPACIIN).

Onucanue npeanpusaTUsi, €ro GUHAHCOBOE U TEXHUKO-IKOHOMHUYECKOE COCTOS-
HUE (MCTOpUS MPENNpPUITHS; IepeUeHb BBIITYCKaeMbIX TOBAPOB M YCIYT; YCJO-
BUs cOBITa; HAJTMYUE TOCTABUIMKOB, IEPCOHANA, MEHEIXKMEHT; MPOLLIBIE CIIENIKH
C aKLUAMH NPEANPHUATHS; UMYILECTBO B COOCTBEHHOCTH M apeH/Ie; TeKyIlas Jes-
TEJILHOCTD MPEANPHUTHS; aHATTN3 (PUHAHCOBOTO COCTOSIHUS TIPEATIPUATHUS U ITPO-
THO3MPOBAHME €ro OyAyIIUX YUCTHIX 10XOAOB).

HccnenoBanue NaHHBIX [0 COMOCTaBUMBIM MPENNPUATHAM (IIPUBOJUTCS aHa-
73 KPUTEPUEB, IO KOTOPBIM OTOMPAIOTCS aHAJIOTH; MEPEUUCIIAIOTCS UCTOUHUKI
uHpOpMaIMK; JAeTCsl KPAaTKOE OMMCAHWE BBIOPAHHBIX MPEANPHUITHIH-aHAIOIOB
U MPOBOJUTCS UX (PUHAHCOBO-IKOHOMUYECKUN aHAIIU3).

Bri6op n mpuMeHeHHe METOIOB OIEHKH (OTpaskaeTcsi 0OOCHOBAaHHBIN BBIOOD
PUMEHSEMbIX METO/I0B OLIEHKH; IPOBOJSATCS paCU€Thl; 3aKIIOUYCHHE O BETUUHHE
CTOMMOCTH TPEIIPUATHSA).
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7)

8)

3aKJI0YeHHE 10 OLIEHKE (MIPUBOJUTCS KPATKOE OIMCaHKUE OTYeTa 00 OLIEHKE U pe-
3yJABTAThl OLEHKU MPEATIPUATHS).

[Tpunoxenue (3asiBaeHre 00 OTCYTCTBMM JIMYHOW 3aWHTEPECOBAHHOCTU OILICH-
IIMKa; JOMYLIEHNUs U OTOBOPKHU; KOIUH JIOKYMEHTOB; TaOJIM4Has MHPOpMAIUs,
000CHOBBIBAIOIIAs MCIIOJIB30BAHUE B OTUYETE TE€X MJIM MHBIX BEJIHUYUH).

1))

2)

3)
4)
5)
6)

7)

8)

9)
10)

HazoBuTe 0CHOBHBIE HCTOYHUKH MHGOpMAIMK 1O aKTOpaM MaKpOIKOHOMHUYE-
CKOT'O PHCKa.

HazoBute mctounuku uHGOpMAIMM MO pPhIHKaM COBITA, CIPOCY U YCIOBUSAM
KOHKYPEHIIUH.

OxapakTepusyiiTe OCHOBHBIE II€JIM OIIEHKHA CTOMMOCTH OM3Heca.
Uro Takoe phIHOYHAS CTOMMOCTD MPEATPUATHS?
Kakue ¢akTopsl BIUSIOT Ha OLEHKY CTOUMOCTH HPEANpUsATUS?

OxapaKTepI/ByﬁTe NPUHOUIIBI OLCHKHW CTOMMOCTH IIPCANPUATUSA, CBA3AHHBIC
«C MMpCACTABJICHUCM BJIaACIIbIld 00 HUMYHICCTBC».

OxapakTepu3yuTe NPUHIUIIBI OIIEHKHM CTOMMOCTH TPEANPHUATHS, CBS3aHHBIC
«C PBIHOYHOU CPENON».

OxapakrepusyiiTe NPUHLUIBI OLEHKH CTOMMOCTH MPEINpPUSATHS, CBSI3aHHbIC
«C IKCIUTyaTaluel UMYIECTBaY.

[TepeuncnuTe 3TAIBI MpOLIECCa OLIEHKU CTOMMOCTH OM3HEeca.

Kakrie OCHOBHBIE pa3lienbl JOMKEH COAEpKaTh OTYET 00 OLEHKE CTOMMOCTHU
ousHeca?



[naBa 2

OCHOBHBIE MNMoaxoabl K OUEHKE
BEV3HECA

2.1 loxogHbI noaxon K oueHKe CTOMMOCTU
npeanpuaTmaA

2.1.1 MeTtogonorusa 4oxoaHOro Nnoaxoaa K oueHke busHeca

I[OXO[[HBII;'I noaxod K OICHKE OM3HECa COCTOUT B TOM, YTOOBI OnpeaciiaTb CTOUMOCTDb
MPEINpPUITHS Ha OCHOBE JI0XO/I0B, KOTOPbIE OHO CHOCOOHO B OyaylieM MpHUHECTHU COO-
CTBEHHHMKY, BKJIIOYAsi BEIPYUKY OT HPOAAXH MMYIIECTBA («HE(DYHKIMOHUPYIOIINXY HIIH
«U30BITOYHBIX)» AKTUBOB), KOTOPOE HE MOHATOOUTCS JUIS MOMYYEHUS 3TUX JJOXO/IOB.

Bynyme ymcThie JOXOABI MPEANPHUSTUS OLIEHUBAIOTCS M CYMMHUPYIOTCS C yYETOM
BpPEMEHU UX NosiBIeHUA. CTOUMOCTh «HE(PYHKIIMOHUPYIOIINX)» aKTUBOB YUUTHIBACTCS HA
YPOBHE UX prHO‘-IHOfI CTOUMOCTH — TOYHEC, KaK BEPOATHAA LICHA UX CpO‘-IHOﬁ MMPpOaaKH.

KaHI/ITaHOBJIO)KeHI/I}I, CACJIaHHBIC PAHEC B ou3Hec MMPCKHUM BJIAJICIbLICM, HC UMCIOT
OTHOILIEHUS K IIeHe Ou3Heca.

HpI/IMeHSISI HOXOI[HBIﬁ moaxoa, OCHUBAKT CTOUMOCTD OusHeca B npeaAcCTaBJICHUU TO-
TO MHBECTOpA, KOTOpBIﬁ HUMECT NN 6YI[6T HUMETH CTOHpOHCHTHBIfI KOHTPOJIb HaZl AaHHBIM
npennpustieM. OOBSICHIETCS 3TO TEM, YTO OLEHHBATH MPEANPUATHE MO €ro OymayIIuM
YHUCTHIM JJOXOZIaM pasyMHO JIMIIb JUIS TOTO, KTO B COCTOSIHUU B JIOOBIX (CTaHAapTHBIX,
B BUJAC NUBHUIACHIAOB M POCTa prHO‘-IHOfI CTOUMOCTHU aKHHﬁ, HJIM HCCTAaHAAPTHBIX — HO
3aKOHHBIX, HAIPHIMEP MOCPEIACTBOM B3SITHS HHBECTOPOM Ha cebsi cObITa Hanbosee BBI-
TOTHOM MPOIyKIUU NpeanpusaTus) GopMax U3bITh C IPEANPUATUS 3apadbaTbiBa€Mble UM
TIOXOJIBI.

[Iporuosupyemsie TOXOAbI NPEAIPUATUS MOT'YT YUUTHIBAThCS B BUJIE:

e OyXxranTepcKux NMpuoObLIcH (yOBITKOB);

® JICHC)KHBIX ITIOTOKOB.

Haubonee Tounsle aHanu3 OyayIIyX J0XOA0B U OLIEHKA MPEANPUSITHS UMEIOT MECTO,
Korna OyyIliue JOXO/bl BRIpaXaroTcsl B MOKA3aTeNsIX IEHEKHBIX TTOTOKOB.



2.1 loxogHbIn Noaxo4 K oLeHKe CTOMMOCTU NpeanpuaTusa 27

JIoXOHBIN MOAXO0/ SABIISIETCS OCHOBHBIM ISl OLIEHKH PHIHOYHOM CTOMMOCTH JE€UCTBY-
OIIMX OPEANpPUITHI, KOTOPhIE M MOCJE WX MEPENnpoIa’)ki HOBBIM BaAENbIaM MOCIIE-
HUMHU HE TUTAaHUPYETCS 3aKphIBaTh (JIMKBUAUPOBaTh). OH mpemnoiaracT paccCMOTpEHUE
OIICHMBAEMOTO TMPEANPUATHS B Ka4eCTBE TaK Ha3bIBaGMOW OM3HEC-TUHUH, €CIIA TIPEIi-
MIPUSITHE BBITYCKAET TOJILKO OAHY MPOAYKIIUIO, HIIU COBOKYIMTHOCTH OW3HEC-THHHM, €CITU
MPEANPUATHE SIBISIETCS TUBEPCUDUIIMPOBAHHBIM.

buznec-nmuHUs npeacTaBisieT co60i COBOKYITHOCTB:

1) cOBITOBBIX (MO peanu3yeMoMy MPOAYKTY) U 3aKyNOYHBIX (IO MOKYIHBIM pe-
cypcaM JUlsl Hero) JMHUMN, UMEIOIUXCS y HNPEANpHUsITUs (KOHTPAKTOB Ha COBIT
U 3aKyIKH);

2) JOCTYIHBIX €My TEXHOJOTHH BBITyCKa MPOAYKTA;
3) wuMymiecTBa, HEOOXOAMMOTO JIJIs BEACHUS OU3HEca;

4) o0yuyeHHOTrO MepcoHaia, MpaBo Ha HaeM KOTOPOTO KaK-JI100 3aKPEIICHO 3a Mpe-
MPUSTHEM.

busHec-muHUS MOXKET OBITH MpEJCTaBICHAa M KaK HAXOASIIMICS Ha ONpPEIesIeHHOM
CBOEH CTaJIMM MHBECTULIMOHHBIA MPOEKT NPEAIPUSITHUS, KOTOPbII NPEAIoaraj paHee uin
emre OyAeT mpearnoiararh B AajbHEHIIeM KanuTaloBiokeHus. OTaadeit ¢ 3TUX KaruTa-
JIOBJIOKEHUI BBICTYNAIOT TOTAA YUCTHIE JIOXOAbl MPEINPUATHS, BO3HUKAIOIIUE B CBA3U
C MpoJaXkaMu MPOIYKIIHH.

Onenka npeanpusTus (OM3HECa) CBOAUTCSA K OLIGHKE ero OusHec-nuHUU (Ou3HEcC-
JMHMI), OCYIIECTBIIEMOI Ha OCHOBE CYMMHUPOBAHUS YHCTHIX I0XO/I0B € Y4eTOM (aKkTopa
BPEMEHH, TIOJTYyYaeMbIX MPEANPUITHEM 32 OCTATOYHBIN CPOK IMMOJIE3HOW KU3HU OM3HEca
Y KOTOPBIE CMOTYT U3bATh €r0 aKIUOHEPHI.

OcTaTo4yHaqa TekyLlasa CTOMMOCTb Omn3Heca (06wuin crnyyamn)

JIroGast OusHec-muHUS (MIPOMYKTOBAsl JMHHUS, MPOIYKT) MMEET CBOHM JKU3HCHHBIH
KL, [ToHBIN TakoM IUKIT BKITFOUACT B Ce0sI CTIMK: CO3/[aHUs POAYKTA; €r0 OCBOCHHSI,
poCTa BBIMYCKAa U MPOJaXK MPOMYKTA; «3PEIOCTH MPOIYKTA»; «yHaIKa» WU YMEHBIICHUS
NpOoAaX U MPUOBLTLHOCTU MPOAYKTA (BCIEACTBUE UCUEPIIAHUS PE3epBa COBEPIICHCTBO-
BaHUS NPUMEHSIEMBIX TEXHOJIOTHM U Ka4yeCTBa MPOMAYKIIHH).

3aBepllcHHEe JKU3HEHHOTO IUKJIA MPOMYKTa, KOT/Aa MPEANPUATHE MPEKpaIlaeT BbI-
IyCK NPOAYKTa WJIM OIICpalid C HUM, HACTYHIACT C OKOHYAHUEM TAK HA3bIBAEMOT'O IIO-
JICBHOT'O CpOKa XU3HHU IPOAYKTA. B HOPMAJIBHOM CJIy4ac 3TOT MOMCHT NPHUXOAWUTCA Ha
AOCTATOYHO AAJIEKO IHMPOABUHYTYIO CTAaAHWIO YMCHBUICHUA NPOAaX HIIN HpI/I6I>IJ'[I)HOCTI/I
MPOAYKTa — OJIHAKO B 3TO BPEMs MPOYKT €Ile HE YCIEeBaeT CTaTh YOBITOUHBIM. B 3K0oHO-
MHUYECKHA HEHOPMAIIbHBIX CIIyYasx MPEIIPUATHE 3aBEPIIACT ONEPALUH C IPOLYKTOM yxKe
TI0CJIC TOTO, KaK BBIHYXK/ICHO OBLJIO B TCUCHHUE HEKOTOPOTO MIEPHO/IA BHITYCKATh CTABIIHIA
yYOBITOUHBIM IPOIYKT.

HOpMaJ'II)HOCTB HNJIW HCHOPMAJIBHOCTD KM3HCHHOI'O IUMKJIAa IMPOAYKTA Ha MPCAIIpHI-
THH CBSI3aHBI C TEM, 103a00TUIIOCH JIH TPEINPUATHE CBOCBPEMEHHO Ha4aTh MOATOTOBKY
¥ OCBOCHHE ellle 00iee HOBOr0 KOMMEPYECKH MEPCIEKTUBHOIO MPOIYKTa TOT/a, KOorjaa
BbIABWJIACh TCHACHIUA 3aMCIJICHUA MIPOAAXK IMPOAYKTA.

OcTaTo4HbIN CPOK MOJIE3HOM )XKU3HU OM3HEca (71), B KOTOPOM peain3yeTcs MPOEKT MO
BBIITYCKY IPOGUIBHOTO AJIs MPEANPHUATHS MPOIYKTa, MPeACTaBiseT co0oi BpeMs, ocTa-
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IOLLEECs 0 3aBEPIICHUS KUZHEHHOTO IIUKJIa 3TOT0 MPOAYKTa (IPOEKTa M0 €ro BBITYCKY)
Ha MOMEHT OLIEHKHU BBITYCKAIOIIETO €T0 MPEeANPHUITHSL.

Takum 00pa3om, ocTaTouHas TEKyIlas CTOMMOCTb OM3Heca B OOLIEeM cilydae ompe-
nensieTcs no Gopmyie:

PVyer = ZPV(AI‘), (21)
t=1

rie PV (A,) — Texymas CTOMMOCTb OyIyIIUX JTOXOI0B B MEPHOI BPEMEHH f.
OcraTo4Has TeKyIas CTOMMOCTh OM3HECa MOXKET PACCUUTHIBATHCS:

1) Ha HacTOSMIMI MOMEHT BPEMEHH, KOTJa MPEANPHUITHE y)KE PeaTn30BaI0 4acTh
’KHU3HEHHOT'O LIMKJIa paHee HayaToro MHBECTUIIMOHHOTO MpoekTa (6usHeca). ['on
¢ HoMepoM ¢ = 0 —3TO To IPOBEIEHUS OLICHKH;

2) Ha Oynyluil MOMEHT BpeMEHH, K HACTYIUIEHUIO KOTOPOT0, KaK OKUAaeTcs, pe-
INPUATHE YK€ IPOUJET YacTh CTAAUM peaan3yeMoro MM MHBECTHUIIMOHHOTO IIPO-
ekTa (Om3Heca) — COOTBETCTBEHHO OCTATOYHBIM MEPHOJ XKU3HU OM3Heca, B KO-
TOPOM OKUJAIOTCS J0XOZbl, YYUTHIBAEMbIE IIPU OLIEHKE €ro IMPOTHO3HOM CTOM-
MOCTH (T10 COCTOSIHHIO Ha OyIylIuil TEeKyIIUil MOMEHT), B JAaHHOM Clly4ae Ha-
YMHAETCS MOCJIE 3aBEPILICHUS BBOAUMOIO B aHAJIW3 IPOTHO3HOIO MEPHUOA, T. €.
NEepuoAa, pa3AessioIlero HacTOALIMI MOMEHT (Tol, KBapTall UM MecCsI] IPpoBe-
JICHUSI OLIEHKHM) U Oymynuii MOMEHT (T0J, KBapTaj WM MECSI]), IO COCTOSHHIO
Ha KOTOPBIH MPOrHO3UPYETCSI OCTaTOUHAs! CTOMMOCTh OM3HEca; Py aHAJIu3e TOo-
JIOBBIX JIOXOJIOB HyMepalusi MEepUoJ0B MO0 OCU ! TaKOBa, YTO: T'0Jl C HOMEPOM
t = 0 —3TO roz NpOBENEHUS OLICHKH; IOl C HOMEPOM fyyy — NOCIEIHUN T0J] IIPO-
THO3HOTO TEPHOa, /Ul KOTOPOTO HBITAIOTCS OLIEHUTh, CKOJIBKO OyIeT CTOUTh
HNPEIIpPUATHE, €CIU OHO CTAaHET PEajU30BbIBATh NJIAHUPYEMbI MHBECTUILMOH-
HBIN IIPOEKT; TOJl C HOMEPOM ¢ = iy + 1 — 3TO MEPBBIN rOJI 0CTATOYHOIO MEpUOAa
N0JIE3HOM KU3HU OU3Heca.

Oco0eHHO UHTEpeCceH BTOPOil ciayyail. B omnienke OM3Heca OH BO3HUKAET TOT/Ia, KOTa
HEOOXOIMMO OMpPENeTuTh, HA CKOJIbKO U3MEHUTCSI PHIHOYHAS CTOMMOCTD MPEANPHUSATHUSA,
€CIU MPEANPUATHE TPOJAODKUT WIIM HAYHET peaju3alliio TOTO WJIM WHOTO paccMarpu-
BAa€MOI'0 MHBECTUIIMOHHOTO MPOEKTA, 110 KOTOPOMY MpEeCTaBieH Ou3Hec-TuTaH (U3 HEro
Y BUJIHBI OXKUJACMBIC 110 TIPOEKTY 10X0bl). [TomoOHass He0OX0UMOCTh OOBIYHO CBsI3aHa
C MPUHATHUEM CIIEIYIOUIUX PEIICHUMN:

e 0 (UHAHCOBOM O37IOPOBJICHUH MPEIIPHUATHS HAa OCHOBE MPEACTABICHHOTO OM3-
Hec-TU1aHa (PMHAHCOBOTO 037J0POBIICHMUS;

e 0 npuoOpeTeHnu OM3HECOB (WM JOJEBBIX YYacTHil B HMX) B pacueTe Ha pOCT
UX PBIHOYHON CTOMMOCTH, KOTOPBIA MHOT/IA M HA/I0 IPOTHO3HPOBATH;

® O INTaHUPOBAHUU IIPHUBJICYCHUA CPCACTB OT BBLIIIYCKA B 6y1[ymeM HOBBIX aKHI/Iﬁ,
pcajibHad 11 pasMCIICHUSA KOTOPBIX Ha PBIHKC SMUCCUOHHAA CTOMMOCTD JOJIK-
Ha ONpCACIAThLCA ITPOrHO30M pHHO‘-IHOfI CTOMMOCTHU NPCANPUATUA-ODMUTCHTA HA
MOMCHT 5MHCCHH.

3aMeTHM, YTO IS OLEHKH MPOTHO3MPYEMON TEKyILIeH 0CTaTOUHONH CTOMMOCTH Ou3-
HEca BCE OXKMAAaeMBbIEe C HETO JIOXONBI M0 (pakTopy BpeMEHHU NMPHUBOAATCS (IUCKOHTHPY-
I0TCS1) HE Ha MOMEHT OLIEHKH, a Ha KOHEll IPOrHO3HOI0 Mepuoja, KOTOPbIM U SBISETCS
31ech OyIyIIUM TEKyIIUM MOMEHTOM.
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Jlii oueHky OM3HEca HECYIECTBEHHO, KaKue 3aTparhbl IOHECIO MpeanpusaTue (Bia-
JIeNIbLIbI IPEANPHUATHSI) A0 TOTO MOMEHTA, MO0 COCTOSHUIO Ha KOTOPBI (Ha CErofHs Uiu
Ha Oyayiiee) olieHuBaeTcs: 6usHec. JlelicTByeT MPUHLHUIL: 000N MOTEHIIUAIbHBIN TOKY-
narenb OM3HEcCa He 3allIaTUT 3a Hero OOJbIle, HEM BO3MOXKHBIN JOXOM OT JESATEIBHOCTH
MPUOOPETEHHOTO MPEIIPHATHSA 32 BCE BpeMsi, IT0Ka ero OU3HEC eIl1e MOXKET MPOJ0IDKATHCSL.

Uncras Tekywad CTOMMOCTb BHOBb HaQ4YNMHaAeMOro BbusHeca

Ecnu onieHnBaeTcs BHOBb HAUMHAEMBIN Ou3Hec (TpeanaraeMblii K UHAHCHPOBAHUIO
WHBECTULIMOHHBIN MPOEKT), /Il KOTOPOTO Y MPEANPUATHS €CTh KaKoe-JIN0O YHUKAIbHOE
JUIsL JAHHOTO MPOEKTAa UMYIIECTBO (B TOM YHCIIE HEMaTepUajabHbIE aKTUBBI B BUJIE HOY-
Xay WIH JPYTrUX KOHKYPEHTHBIX NPEUMYLIECTB), TO CTOUMOCTb 3TOro Ou3Heca (IpaB Ha
OCYUIECTBIIEHUE MPOEKTa) B MOMEHT YUPEXKJIEHUS NPEANpPUATUS IJI1 €ro peaau3aluu
(LleHa MOKYTIKM BCEX MaTepUajbHBIX M HEMaTepHUAIbHBIX aKTUBOB, HEOOXOMUMBIX IS
OCYILIECTBIICHU TIpeIaraeMoro Ou3Heca) OLIEHUBAETCS MOKa3aTelleM YUCTOM TeKyIeH
crouMmocTH (net present value) paccMaTpuBaeMOro peanbHOTO Ui OCBOSHHs OM3Heca
(MHBECTULIMOHHOTO TIPOEKTA).

UYucrasa Tekyllasi CTOMMOCTb peajbHOro Uil OCBOEHUSI HOBOTO Ou3Heca (MHBECTH-
IIMOHHOTO TIPOEKTa) MPEJICTABIACT COOOM YaCTHBIA CIIydall OCTATOYHOW TEKYIIECH CTO-
UMOCTH TaKoro OM3HEca, KOTOPBIN eIle He Havar, HO MOXeT ObITh HadaT. OcTaTOuHbII
nepuojl OM3Heca B 3TOM CiIydae COBIAJAET C JJINTEIbHOCTHIO BCETO KU3HEHHOTO IIUKIIa
npejiaraeMoro K GMHaHCUPOBAHUIO UHBECTULIMOHHOTO MTPOEKTA.

Byayun makcuManbHO MpHEMIIEMOM [T TI00OTO MOTEHIMATBHOTO MOKyHarens Iie-
HOM MpaB ¥ UMYILECTBA, TO3BOJISIOIINX OCBOUTH HOBBII OM3HEC, YMCTas TeKyIllas CTOU-
MOCTb PEaJIbHOTO Ul MPEANPUITHs On3Heca (IIPOEKTa) MOKa3bIBAET, HACKOJIBKO OOJIbIIE
3a TOT K€ CPOK, Ha KOTOPBIH HEOOXOJUMO OTBIJIEYb U3 000pOTa CpPeiCcTBa JJI1 JaHHOIO
Ou3Heca, MO)KHO Ha ATOM Ou3Hece (MHBECTHUIIMOHHOM IPOEKTE) 3apaboTaTh MO CpaB-
HEHUIO C BJIOXKEHHEM TE€X K€ CPEJCTB B JOCTYIHYIO Jisl NOTEHLHUAIBHOIO MHBECTOpA
aJbTEPHATUBY KaIlUTAJIOBIIOKEHHUS.

B xauectBe 001ienocTynHoi 1 0€3prUCKOBOM albTepHATUBBI KAITUTAIOBIOKEHUS MO-
JKET paccMaTpHUBaThCs MOKYIKAa FOCYIapCTBEHHBIX OOIUrauuii 100 BIOKEHHE CPENCTB
Ha CTpaxyeMblii 0aHKOBCKHI AETO3UT (HOMUHAJIbHAs Oe3puckoBas HopMma goxona R).

dopmyna duwepa

Ecnu no To# unu uHOM npuyurHe Npu TMCKOHTUPOBAHUU OXKUJAEMbIX OT OM3HEca J10-
XOJIOB B KaueCTBe CTA0MIIBHOM 3a BECh CPOK OM3HECAa HOMUHAIBHOM 6€3pUCKOBOM HOPMBI
JI0XOZIa HeJlb3s paccMaTpuBaTh (PAKTUYECKYIO PHIHOYHYIO CTaBKY JAOXOAHOCTH rocynap-
CTBEHHBIX OONUTanuil (B MepByI0 ouepeab M3-3a HECTAOMIM3UPOBABIICHCA MHEOIALUN)
U TPYAHO IIPOTHO3UPOBATH HA 3TOT CPOK CPEIHIOK OXKHUAAEMYIO UX JOXOAHOCTH, TO AJIS
OTIpe/IeTICHUs CTaBKU R MPUXOIUTCS UCIONB30BaTh popmyiny Duiiepa.

Ota ¢opmyna MO3BOJIAET BbIPasUTh HOPMY OE€3pHCKOBOIO Jloxoia ¢ pyOis HHBe-
CTHLIMH uYepe3 pealbHyI0 CTaBKy OE3pHCKOBOIO J0Xoza r (ee elle MHOIIA Ha3bIBaloT
peasibHON 0e3pUCKOBOI CTaBKOM CCyIHOTO MPOLIEHTA) U MHMIALMOHHBIC OKUAAHUS §:

R=r+s+r-s. (2.2)
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PeanbHyro 0e3pHCKOBYI0 HOPMY J0XOAa M MH(ISIMOHHBIC OXKUIAHUS MPUXOTUTCS
OTIPEIEeIISATh U MPOTHO3UPOBATH HA BPEMsI JI0 OKOHYAHHS OIEHHBAeMOTO OM3HEca Mo OT-
JIeIbHOCTH, B TOM YMCJIE€ ONUPAsCh Ha OoJyiee Ha/EXHbIM MPOrHO3 XOTs. Obl OAHOTO W3
9TUX 3HAUYEHHH, YTOOBI BHIYUCIIUTH 32 CPOK 71 UX CPEIHUE OXKHJAaeMble Mo rojam (KBap-
TajaM, MecsllaM) 3HaueHHs M 3aTeM Ha UX OCHOBe 1o ¢opmyne duiiepa onpeaeanuTb
(MHAHCOBO KOPPEKTHYIO CTAaBKY IHMCKOHTA R.

[lepBUYHBIM, KOHEUHO, SIBIISICTCS ONpeneieHne HHQIIAIUOHHBIX OKumanuil. Temn s
oXHIaeMoil MHQIAIMM (B CpelHEM 3a MEpHUOoJl 7, OCTAIOUIMHCA N0 KOHIA IOJIE3HOM
KHU3HU OM3HECA) MOXKET OBbITh B3ST M3 IPOTHO30B, KOTOPbIE JENAIOTCS KAKUMHU-THOO
BHYIIAIOIIMMU JIOBEpHE (HE MOJUTU3UPOBAHHBIMH) UCCIIEIOBATEILCKUMH LieHTpamMu. OH
MOXET OIICHHWBAThCS TEM, KTO COCTaBISET TEXHUKO-DKOHOMHYECKOe OOOCHOBaHHE IO
MIPOEKTY COOCTBEHHBIMU CHUJIAMH.

Haxkonen, MHQIALMOHHbBIE OKUJIAHUS, UCIIONb3yEMblE€ B HHBECTHULIMOHHOM pacyere,
MOTyT 0a3upoBaThCsl Ha O(UIIMATIEHOM MIPOTHO3€ 0XKHMIAEMON UHOIALMH, 00BSIBIIEMOM
MIPABUTEIILCTBOM M 3aKJIaJbIBAEMOM MM B IPEJCTABISIEMOM IapiIaMEHTy MpPOEKTe ro-
CYIapCTBEHHOTO OIOIKETa, C yYETOM KOPPEKTHPOBKH 3TOTO IMOKA3aTesisi B MPUHITOM
OromkeTe (It aHalmm3a 0oJiee TOJITOCPOYHBIX MTPOEKTOB MOKHO OCHOBBIBATHCS Ha O(u-
LUAJIbHBIX IPAaBUTEIBCTBEHHBIX POTHO3aX COLUAIBHO-IKOHOMUYECKOTO Pa3BUTHA).

Hy»XHO NMOMHHUTB, 4TO O(QHLIMATbHBIE NPABUTEIBCTBEHHBIE MPOTHO3bI HHQIIALUHN BO
BCEM MHpE MMEIOT TEHJEHIMIO K 3aHIKCHHIO, YTO OOBSACHIETCS IMONBITKAMU NpaBU-
TEJICTB C TOMOIIIBIO ONTUMHCTUYECKUX MPOTHO30B MHQISAIMHM OKa3aTh MOHMKAIOIIEE
BIIMSIHUE (B MOPSAKE CBOEOOpa3HOM «0OpaTHOM CBA3M») Ha (PAaKTUUECKYIO OyaylIyIO UH-
bsuio.

Hmeronyto B €HCTBUTEIBHOCTH MECTO peajbHYH OE3pHCKOBYIO CTAaBKY CCYIHO-
ro MpPOIEHTa cJe0Baj0 Obl MPUOIM3UTENBHO OLIEHUBATH OJHUM U3 JIBYX BO3MOXKHBIX
croco0oB:

1) mpuHMMAas 3a Hee PhIHOYHYIO CTaBKY JOXOAHOCTH 10 HauboJiee KpaTKOCPOUHBIM
roCyIapCTBEHHBIM OONUranusM (B nepecuere Ha TpeOyemblii Oojiee ITUTETbHBIN
NEPUO «IIaray f) —uMes B BUJY, YTO 32 JOCTAaTOYHO KOPOTKHUH CPOK obOpare-
HUS TaKUX OOiuranuil MHQIALMUS NPOCTO HE YCHEBAET CKOJNb-IMOO 3HAYMMO
CKa3aThCs;

2) mpupaBHUBas €¢ K peHTAOCIHHOCTH OIepalHii Ha PhIHKaX TEX CPaBHUTEIHHO
0e3pHUCKOBBIX (OMUPAIOLIUXCS HA €MKHIl CIIpOC) TOBApOB M YCIYT, Il oTede-
CTBEHHAsl YKOHOMHUKA YK€ ycleJla MHTeTPUPOBATHCS B MHUPOBBIE PBIHKU ITHX
TOBApOB U YCAYT (T. €. TAC OTKPHITHIN 110 HUM JJI1 UMIIOPTa KOHKYPEHTHBIN BHYT-
PCHHHIA PBIHOK COYETACTCS C aKTUBHBIM DKCIIOPTOM TEX K€ TOBAPOB U YCIIYT 32
pyOex); (dhakThueckasi TOXOJHOCTh Ha ITHX PBIHKAaX TOTJA OTPA3UT KaK JAaBHO
CTaOMITM3MPOBABIIYIOCS B MPOMBILIUICHHO Pa3BUTHIX CTpaHaX MHUpPA peallbHyIO
CTaBKy mporieHTa (Ha ypoBHe 3-4%), Tak U coBpeMeHHYI0 crienuduxy s¢dek-
TUBHOCTH OTHOCHTEIHHO OE3pHCKOBBIX KAMHMTAJIOBIOKEHUI B OTEYECTBEHHOU
OKOHOMHKE (BO3MOXKHO, YKa3aHHBIMHM TOBapaMU M YCIyTaMH B Halllel CTpaHe
celvac SBJISIOTCS CHUPTHBIC HAIUTKHU, MPOJOBOJILCTBEHHBIC M JICKAPCTBECHHBIC
TOBaphl MEPBON HEOOXOIMMOCTH, TOpIOYEe-CMa30uHble MaTepUabl, PEMOHTHBIE
YCIIyTH 10 HEKOTOPHIM OBITOBBIM TOBAapaM JUIUTEIBHOTO MOJIB30BAHUS).
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2.1.2 Y4eT puckoB busHeca

KoppekTHas u peanbHas olieHKa Ou3Heca TpeOyeT yuera HEOIPEIEIEHHOCTH 0JTy-
YeHHsI OKuJaeMbIX ¢ Ou3Heca a0xo70B. CylecTBYIOT /iBa OCHOBHBIX CIOC00a Takoro
yuera:

e OXHjaeMble ¢ OM3HECa JTOXO/bl JOJKHBI ObITh OTKOPPEKTHUPOBAHbI HA BEPOST-
HOCTb UX IOJYYEHUS B MPOTHO3UPYEMOM pa3MEPE — I 3TOTO HMCIOIb3YETCS
TaK Ha3bIBAEMbIN METOJ CLICHAPUEB;

e B OTBET Ha OXXMJAEMYI0 HECTaOWJIBHOCTh OTAA4YM C BKJIAJBIBAEMBbIX B OH3HEC
CPEICTB IOJKHA OBITH MOBBIIIEHAa HOPMa J10X0[a (MUHUMAIBHO Tpedyemast J0-
XOJTHOCTb ), IPEeIbSBIIsIeMast K CpeIHEMY 3a roj1 (KBapTa, MECSI) T0XOAy ¢ pyOous,
BKJIQJILIBAEMOMY B PUCKOBaHHBIM OU3HEC, — 3TO 0O3HAYAET, YTO JIOJIKHA OBITH I10-
BBHIIIICHA MPUMEHsIeMasl IJisl JUCKOHTUPOBAHUS OKUIAEMBIX C OM3HEca TOXOI0B
CTaBKa JIMCKOHTA, KOTOpasi U MPEACTaBIIsAeT cOO0M yKa3aHHYI0 HOPMY J0XOAa.

Yyet punckos bunsHeca nocpeacTtsoM nosbllLEHNA CTaBKM OUCKOHTA
no oueHnBaemMomy 6M3HeCy

MGTOI[OJIOFI/ISI yduceTa pucka Ou3Heca MOCPECACTBOM IMOBBIICHUSA CTABKHU JUCKOHTUPO-
BaHUA 3aKJIIOYATCAd B CIICAYIOIICM.

1) Ecnu pucku 613Heca HOHUMATh KaKk MepY HECTaOUIbHOCTH O)KUJAEMBbIX ¢ OU3He-
ca JI0XOJI0B, TO PUCKU OM3HEca MOTYT OBITh U3MEPEHBI KOJICOIEMOCTHIO TI0XOJ0B
¢ Ou3Heca B OTAENbHBIE TOJbI (KBApTaJbl, MECSIIbI) €0 MPOJOHKEHHUS 110 CpaB-
HEHHUIO CO CpeIHEeW B roj] (KBapTasl, MECsI]) OKHIaeMOl ¢ OM3Heca BEIMYUHOMN
JI0X0J1a.

2) Bce pucku 6usHeca MOTYT ObITh pa3/ieficHbl Ha JIBE TPYIIIBL:

® CHCTCMAaTHUYCCKUC,

® HCCUCTCMATHYCCKHC.

CucmemamuuecKkue pucku — 5mo GHeWHUe PUCKU OU3Hecd, Komopbie
CBO0SIMCSL K PUCKAM poOa DU3Heca, m. e. pUCKU 8bINYCKAeMO20 OU3HeCoM
Ha PbIHOK NPOOYKMA — PUCKU KOHBIOHKIMYPbL PHIHKOE COLIMA U 3aKYNOK
HOKYNHBIX Pecypcos (PUCKU KOHKYPEHYUU, HeCmAaduIbHo20 niamedice-
Ccnocobno2o cnpoca u op.).

Kpowme Toro, cucremarndyeckne pucku Ou3Heca OnpeAessioTCs CI0KHOCTBIO BBITYC-
KaeMoro MpoayKTa, KoTopasi TpeOyeT TOW WJIM MHOW CTENEeHU KOHTPAKTAIlMU C MOCTaB-
IIMKaMH KOMIIOHEHTOB MPOAYKTa — MPHU OOJbIIEH CTeeHH He00X0 MO KOHTPAKTalu!
BO3pPACTAIOT KOHTPAKTHBIE PUCKH.
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Hecucmemamuueckue pucku —»>mo 6HympeHHUe pucku oOusneca,
onpeoensieMvle Xapakmepom YNpasieHus UM U CéA3aHHble ¢ mem, 4mo
MEHEeONCMEHM NPeONnPpUsMuUs HayeieH Ha NolyyeHue om ousHeca 6 cpeo-
Hem bonee 8bICOKUX 00X0008 — 3a cuem 0onyujeHus boavulell Konebe-
Mocmu 00X0008 8 omoelbHble 200bl (K8APMAbl, MECAYDL).

TunUYHBIMUA TPU3HAKAMH TOJOOHOTO CTHIISL YIPABICHUS SIBISIOTCS: MOBBIIICHHAS
JIOJISl HA TIPEANPUSATHH 3a€MHOTO KanmuTasia (KOorma peHTaOeIbHOCTh oreparuii (upMbI
BBIIIIE CTOMMOCTH KPEIUTa, T. €. KOIJa MO MPOAYKTY NPEANpUsATUs HAOII0IaeTCs MOoJ0-
YKUTEIHHBIA KPEAUTHBINA phIvar).

Henocratounas nuBepcuduKanus X03aiCTBEHHONW AEATEeIbHOCTH (PUPMBI, KOHICH-
TPUPYIOLLEH TOBEPEHHbIE €1 CPEACTBA MHBECTOPOB Ha BEIACHUHU TOJBKO CaMBbIX BBITOJ-
HBIX OTEpalnii; COCPEIOTOUCHHE MTOJIHOMOYHUH 10 YIPABICHUIO MPEANPHUITHEM B pyKax
OJTHOW «KJIFOYE€BOM (DUTYPBI» U IP.

Cucremarnyeckre puCKU MOXHO U3MEPATh KOJIeOIEMOCThIO JOXO/IOB C BIOKEHHOTO
B aHAJIOTHYHBIN OM3HEC (B OTpacib) pyOiis B IPOILIOM, KOTOpPask MOKA3bIBAET, KaK OTJIH-
qaJyics JOXOJ, C MHBECTHUPOBAHHOTO pPYyOIis B OTJENbHBIE MPOILTBIE TOJbI, KBAPTAILI UIU
MecsLbI 10 CPAaBHEHUIO CO CPEIHEN €ro OTAa4el 32 HEKOTOPYIO PETPOCIEKTUBY, T. €. CO
CpeIHEeN 3a HECKOJIBKO NEPUOJIOB.

KoHKpeTHBIM M3MepHUTENEM CUCTEMaTUYECKUX PUCKOB OM3HEca OOBIYHO BHIOMpAET-
csl TIOKa3aTelb CPEIHEKBAJAPATUYCCKOTO OTKIOHEHUS O Ioxoma y, ¢ pyOsst BIOKEHHMA
B aHAJIOTUYHBIN OM3HEC, KOTOPBIA HAOMIOAAJNCS B MPOIJIOM B OTAENbHBIC Tofbl (KBap-
Tallbl, MECALBI), OT CPEAHEH B TOA (KBapTaj, MECHL) NOXOAHOCTHU ), WHBECTHLMH 32
M3y4aeMyl0 PETPOCHEKTHUBY (MPOLLIBbINA NEPUOJ JUIUTEIbHOCTBIO B k JIET, KBApTaJIOB MU
MecAILIEB; YUCIIO f = 1, ..., k TOKa3bIBaeT, Ha CKOJILKO NEPHUOJIOB OT HACTOSILIETO0 MOMEHTA
yIaJieH B MPOIUIOM TOJ, KBapTal WJIW MECSI, AJs KOTOPOro u3 (PMHAHCOBBIX OTYETOB
(bupmbI OepeTcs BEIUYHMHA ), ):

(2.3)

CyMMHpOBaHUE KBaJpaToOB PasHOCTEH (), — Vep) HPOUCXOOUT IO BCeM rofam (KBap-
TajgaM, MecsIiam), OTJAJICHHBIM OT HACTOSIIEr0O MOMEHTa Ha IEPEMEHHOE YHCIIO0 ¢ TICPH-
onoB—ort=1gm0t¢t=k.

3) Ecau mo0omy olieHHBaeMOMY OM3HECY IPHUCYII PUCK, IOHUMAaeMbIH OITMCaHHBIM
BBIIIIE 00Pa30M, TO MO3UIHS TOOOTO HE CKIIOHHOTO K PHCKaM MOTEHIIUATHHOTO
€ro MHBECTOpa TAKOBA, YTO B OTBET HA MpeEArojaraeMble B OM3HECE PUCKU UH-
BECTOP COTJIACHTCS MHBECTUPOBATh B OM3HEC TONBKO TOT/JA, KOTAA CPEIHSS 3a
BCE BpeMs OM3Heca oThaya ¢ KaKJIOTro BIOKEHHOTO B HEro pyoss OydeT BbIIIE.
DTa cpenHss, KOTopas MOXKeT ObITh Ha3BaHa HOPMOM JI0X0J1a, IO OINPEACIICHUIO
U SIBIISICTCS] CTABKOW JMCKOHTA i, yYUTHIBAIOIIEH PUCKU OM3HECA.

HNHBeCcTOpOB ¢ pa3HBIMU NMPEAIIOYTECHUSAMH MEXKIY KETAEMON CPEAHEN JOXOAHOCTHIO
C MHBECTUPOBAHHOIO KalUTajla U PUCKOM KAalMTAJIOBIOKEHUN MOXET ObITh O4EHb MHO-
ro. OmHaKo i YKOHOMUKH JJAHHOM CTpaHbI B OINPEAEIIEHHOE BPEMs BCErJa CYIIECTBY-
€T Kak OBl CPETHUN MO ATHUM MPEANOYTCHUSIM HHBECTOp. [IpUMEHUTENBHO K TO3UIUU
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CPEAHECTAaTUCTHYECKOr0 MHBECTOpA ONpE/eIeHHas HopMa J1oxoja I (OHa ke — CTaBKa
JMCKOHTA) COOTBETCTBYET OIPE/IETICHHOMY YPOBHIO PUCKOB OM3HECA, XapaKTEePU3yEMbIX
nokaszaresieM O. [Ipumuem 3Ta HOpMa noxona (cTaBka JUCKOHTA) 0OpasyeTcs Tak, 4YToO
K 0e3pHuCcKOBOI HOpMeE 10X0/1a (6e3pUCKOBOM CTaBKe IMCKOHTa) R B OTBET Ha MOSBICHHUE
CHCTEMaTH4YECKUX OM3HEC-PHCKOB BEJIMYMHONW B O MHBECTOP MPUOABISIET KOMIIEHCAIIHIO
(mpemuro) 3a 3TU pUCKU Ha ypoBHE A =7 — R:

i=f(8)=R+A. (2.4)

Komnencanus (mpemusi) A 3a pUCKH OLIEHMBAEMOTro OHM3HEca MOXKET ObITh ompejie-
JIeHa METO/IaMU:

e MOJICNIH OIEHKH KanmuTalbHbIX akTuBOB (MOKA);

® KYMYIIATHUBHOI'O IIOCTPOCHUA CTABKH JUCKOHTA.

MOJJ,GJ'II: OUEeHKN KannuTalJibHbIX aKTUBOB
CraBka IMCKOHTA i PaCCYMTHIBACTCS MO CleAyroleil 6azoBoi Gopmyre:
i=R+pB(R,-R), (2.5)

rae R —HoMuHanbHas O6e3pucKoBasi CTaBKa, KOTopas OepeTcs Ha YPOBHE CpeaHEll 0Xu-
JAeMOM JTOXOJHOCTH TOCYIapCTBEHHBIX OOIMIalMi WIM CTpaxyeMbIX OaHKOBCKHX Jie-
IIO3UTOB CO CPOKOM [0 TOTAIICHUS, PAaBHBIM OCTAaTOYHOMY CPOKY 7 TOJE3HOH KH3-
HU OLIEHUBaeMoro OusHeca; R, — cpelHEepbIHOYHAs JOXOIHOCTh Ha (DOHIOBOM DPBHIHKE;
(R, — R) — «pbIHOYHASI TIPEMUSI 33 PHCK» — BEJIMYIMHA, KOTOPAs MOKa3bIBACT, HACKOIBKO
B CPE/IHEM IIOJIY4al0T B HACTOsAIIEee BpeMst Ooublie ¢ pyOiis, HHBECTHUPOBAHHOTO B CpeJiHe-
PHUCKOBaHHBIN OM3HEC MO CPAaBHEHUIO C OE3PHCKOBBIMU BIOKEHHUAMHU; [3 — KOG PHUIUECHT
«0eTay, yKa3bIBaIOLIUI Ha MEPY OTHOCHUTEJIBHOTO CUCTEMATHYECKOTO pUCKa HHBECTUPO-
BaHMS B OLICHUBAEMBbIH OM3HEC MO0 CPAaBHEHHUIO C KAlUTAJIOBIIOKECHUSIMHU B CPETHEPUCKO-
BaHHBIN Om3Hec (ecnu B = 1, TO oleHMBaeMbIli OU3HEC SBIAETCS CPEIHEPUCKOBAHHBIM,
B > 1 —ypoBeHb pHcKOB OoibIIe cpenHero, 3 < | — ypoBeHb PUCKOB HUXKE CPETHETO).

KinroueBbim BonpocoM B MOKA BbICTyIIaeT KOppEeKTHOE OMPENEIICHUE MPUCYIIETO
olleHnBaeMoMy OusHecy koddduimenTa 3. [lpuuem nocTarouHo onpeaenauTh XOTs Obl TO
€ro 3Ha4eHUe, KOTOPOe, C YUeTOM UMEHHO CUCTEeMaTHYECKUX PUCKOB OM3HECa, IPUCYIIIE
oTpaciu (IPOLYKTY, POAY NEATEIFHOCTH), B KOTOPOU CHEIUATH3UPYETCS OLlCHUBAaEMast
¢dupma.

Ecnu noHumare noj puckamu Onu3Heca HECTaOMIBHOCTh JJOXOZOB C MHBECTUPOBAH-
HBIX B HETO CPEACTB, TO KO3((UIMEHT [} MOXKHO paccCUMTaTh KaK OTHOLIEHHE MEpBbI
HECTaOMIBHOCTH J0X0/a C BIIOKEHHOTO pyOJisi B OLIEHMBaeMOM Ou3Hece (B aHAJIOTMYHOM
II0 CBOEH OTpacieBOi CeNMAIN3alUu U pa3Mepy OTKPBITOM KOMIIaHUH, ITyOIHUKYyOLIEH
TOJIOBBIE OAJTAHCOBBIE OTYETHI) O K Mepe HECTAOMIIBHOCTH JI0X01a ¢ pyOIIs, BIOKEHHOTO
Ha BceM (DOHJIOBOM pBIHKE O, :

o

= b
Or,

p (2.6)

rac

ry =\| O _T 2.7)
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CymMupoBaHHE KBapaToB pasHoOCTeH (R, —Ry,, ) TPOUCXOMUT MO BCEM rojaM (KBap-
TajgaMm, Mecsliam), OTJaJCeHHBIM OT HACTOSIIEr0 MOMEHTa Ha MEpPEeMEHHOE YHCIIO f Tie-
puonoB ot t = 1 5o ¢ = k. R,,, — 10XOIHOCTb MHBECTULIMHA Ha (OHAOBOM PBIHKE f JIET
(KBapTaNIOB, MECALEB) Ha3all, R, — CPEMHETON0BAs (CPEAHEKBAPTANIbHAS, CPEHEMECS Y-
Hasi) TOXOTHOCTh WHBECTHLMH Ha (POHIOBOM PBIHKE 32 BCE A MPOLISNIINE U3ydacMble
MIEPHO/BI.

EcTb xOMIIaHUM, KOTOPBIE OCYLIECTBIISIFOT IOCTOSIHHBIT MOHUTOPUHI 32 3HAYCHMSI-
MU K03 durmenTa 3 mo BceM pOCCHICKAM OTKPBITHIM aKIIMOHEPHBIM OOIIeCTBaM, YbH
akuuu obpamatorcst B Poccuiickoit Toprosoit Cucreme (Ha poCCHIMCKOM 3JIEKTPOHHOI
oupxxe akuuii, PTC) n/wim Ha BceX MHBIX, B TOM YHCJIE PErMOHANIBHBIX, (POHIOBBIX
OupIKax.

K ux uyucny otnocstcas AK&M, Tpoiika-/uanor, Peneccanc-Kanuran, M3narens-
ckuilt tom Kommepcanth u np. LlenHyro nHdopMaiuio TakuMm ke 00pa3oM MyOIUKyIOT
u camu ¢oHaoBbie Oupxku (Briaroyast PTC).

ITpu moucke B Ha3BaHHBIX MCTOYHHUKAX HY>KHOTO 3HaueHHs KoddduuueHra 3, HeoO-
XOJIUMO IIPUJEPKUBATHCS Psiia MPaBUIL.

1) He cnenyer nmpuHUMaTh BCepbe3 TEKyIIue KOAPQPHUUUEHTH 3 IO TeM dupmam,
KOTOpbIE B MOMEHT yd4eTa 1o HUM Kod(duuueHta [3 HaxomsaTcs B Ipolecce
PECTPYKTYpH3AIIHH.

2) Jnst Beraucnenus ko3GdUIMEeHToB 3 Mo KOMIAaHWsAM-aHAJIOraM Ha eIlle HecTa-
OMJIBHOM OTE€4E€CTBEHHOM (DOHJIOBOM PBIHKE KeJaTeIbHO M0 BO3MOXHOCTH I0JIb-
30BaThCs CPEAHEOTPACIEBBIMU KO3 dUIMEHTaMU [orp. [IpH 3TOM cOOTBETCTBYIO-
IIMe CpeJHeoTpaciieBble KO3 PUIUEHTHI JOIKHBI OBbITh B3BELICHHBIMU Ha 00beM
OIEpaLMi 33 YYETHBIM NEPUOA C aKUUAMHU KOMIIAHUN, KOTOPBIE IOMAJAI0T B OT-
pacieByto BBIOOPKY.

3) Pexomenmyercs BKIIOYATh B pacyeT T€ KOMITAHUH, IO KOTOPBIM K03 duimen-
THI § XOTs OBI B TeUEHHE HECKOIBKIX KOPOTKMX YUETHBIX TIEPHUOIOB (10 1BE-TPU
HEeJIeJIN) OCTAIOTCS JOCTATOYHO CTAOUIIbHBIMU.

ITokxa3arenn Rm MOXCT U3MEPATHCA CICAYIOIIUMHA CIoco0aMu:

e CpelnHel TOXOMHOCTBIO KOPIIOPATHBHBIX [ICHHBIX OyMar Ha BCEM OTE€YECTBEHHOM
(OHIOBOM pBIHKE;

® CpenHeil, o0 pa3HbIM OTPAcisiM, FOI0BON PEHTA0EIbHOCTHIO ONEPAIIMOHHBIX H3-
JiepKeK (OTHOIIEHHEM 0aaHCOBOM MPHUOBLIN K CyMMapHBIM ONIEPALlMOHHBIM U3-
JIEp’KKaM), pacCUMTHIBAEMOM 110 JaHHBIM 3a MOCJIECAHUN KBapTas (ron).

Yacto 6a3zoBas dhopmyna MOKA nonosHseTcs €1ie TpeMs JIeMEHTaMH U BBITJISIUT
TakK:
i=R+B(R,-R)+S1+85,+8;, (2.8)

rae S) — JOMOJHUTENbHAS PEeMUs 32 PUCK MHBECTHPOBAaHUS B Mallblii OusHec; S, — 10-
IIOJIHUTEIIbHAS TIPEMUS 3a PUCK MHBECTHUPOBAHUS B 3aKPBITYI0 KOMIAHHUIO (AKIIMU KOTO-
pOi He KOTHPYIOTCS MM MaJIO KOTUPYIOTCS Ha (DOHJOBOM PBIHKE); S3 — JOMOTHUTEIIbHAS
IIpeMHUsl 3a CTPAHOBOM PUCK (PUCK HEHAJEKHOCTHU MpaB COOCTBEHHOCTH, HECTAOUIIBLHO-
CTH 3aKOHO/IATeNIbCTBA, SKOHOMUYECKOTO CIajia u ap.).

[Ipemus 3a CTpaHOBOM PHUCK BBOIUTCSA B PAcyUeT TOJBKO IPH OLICHKE CTaBKH JHUC-
KOHTa INPUMEHUTEIBHO K MHOCTPAHHBIM MHBECTOPAM; JJII OTE€UYECTBEHHBIX MHBECTOPOB
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YpOBEHb CTPAHOBOT'O pHCKa HESIBHBIM 00pa3oM OTOOpa)keH B MOBBIIIEHHOM YPOBHE Pbl-
HOYHOW MpPEMHUU 3a PUCK U JaXe B YBEJIMYCHHOM ypOBHE HOMMHAJIbHOWU Oe3pHCKOBOI
IPOLIEHTHON CTaBKU (MHOCTpPAHHbIE )K€ MHBECTOPbI HE OPUEHTUPYIOTCS HA yKa3aHHbIE
MECTHBIE TT0KA3aTEINN).

3HayeHus MonpaBok S; U S, Ha3HA4arOTCs (IKCHEPTHO) B MHTEepBasie oT 0 1o maTH
mecThiX R, T.€. 10 5% npu cpenHeMupoBoil 6e3puckoBoii cTaBke Aoxoaa B 6%.

CnoxHee 0OCTOUT J€JI0 ¢ MPEMUEHN 3a CTPAHOBOW PUCK JJIsI HHOCTPAHHOIO MHBE-
ctopa. [lo cytu, 3Ta mpemusi cyry6o MHAMBHUAyaJbHA U 3aBUCUT B IIEPBYIO O4YEpEab OT
WHAUBUAYAIbHBIX NPEIIOYTEHUNH K pUcKaM, WH(OPMUPOBAHHOCTH U OIbITa KOHKPET-
HBIX MHBECTOPOB. ENMHCTBEHHOE, HA YTO OHU OPUEHTHPYIOTCA B CBOEH Macce, —3TO
PEUTUHIY CTPAaHOBBIX PUCKOB (M KPEAMTHBIX PUCKOB) CTPAaHbl MHBECTHUPOBAHMs, KOTO-
pbl€ BBICTABIAIOTCS BEAYLUIMMH B MHUPE PEHTHMHIOBBIMU KOMIIAHMSMH THUIIAa KOMIIAHUU
«Standard and Poorsy.

B 3akiroueHne HE0OXOIUMO MOTYEPKHYTh, YTO 3TOT CHOCOO OIpENeNeHUs CTaBKH
JIMICKOHTA MOYTH LIEJIMKOM OIHpaeTcs Ha OObEKTUBHO HaOMI0AaeMble HA PHIHKE JaHHBIC.
B sToM ero maBHoe noctonHcTBO. OnHako B MOKA ecTb U psiJl BaXKHBIX TEOPETUUECKUX
JIONYIICHUH.

1) Omna He yuuThIBaeT (32 UCKIIIOUEHUEM CITy4yasi MHOCTPAHHBIX MHBECTHUINI) UHAU-
BHJIyQJIbHBIX IIPEIIIOYTEHNI K PUCKaM Pa3HbIX HHBECTOPOB, TaK KaK CyMMapHast
IIPEMHUS 3a TOT WIM UHOW YPOBEHb PHUCKA OINPENEISACTCS B pacyeTe Ha «CpeaHe-
CTaTUCTUYECKOIO UHBECTOPAY.

2) DOra MoOJeNb YYMTHIBAET B OCHOBHOM TOJIBKO CHCTEMAaTHYECKHE PUCKU OU3He-
ca. JIump no xoMnaHusAM, KOTOpPbIE NOAAEP>KUBAIOT JIMKBUIHOCTh CBOMX aKLUN
obecriedeHrneM cBOei «MHPOPMAITMOHHON TPO3PauHOCTHY, CTETIEHb KOJIeOIeMo-
CTH JOXOJIOB C aKUUH U IMOJIydaeMbI M0 HEeH KOAIPPUIMEHT «OeTa» MO3BOJAT
y4ecTb U HECUCTEMAaTUUYECKUE PUCKU OM3Heca.

3) B momyuaemoii craBke JUCKOHTA YYeT pUCKOB OM3HEca IMPOU3BOAMUTCS B pacueTe
Ha WHBECTOPOB, KOTOpbIE OyIyT Jiep’aTh CBOM CPEJCTBa B pacCMaTpUBacMOM
Ou3Hece OMHAKOBOE BpeMs. DTO MPOUCXOIUT M3-32 TOTO, 4YTO KOod(duimeHt
«0eTa» BBIYHMCISECTCS 32 KOHKPETHBIM PETPOCIIEKTUBHBIN MEpHOnN Ak, ATUTEIb-
HOCTb KOTOPOT'O U ONPENEIUT Mepy pUcKa OM3HECA TOXKE 33 COIOCTaBUMOE C k
BpeMs.

4) MOKA MoOXeT NpUMEHSTHCS AJI ONPECNICHUs] CTaBKU JUCKOHTA, YUUTHIBAIO-
1iel PUCK TOXOJOB HE TOJIKO C OJHOr0 OM3HECa, HO U IPU BIOXKEHUU CPEICTB
Cpa3zy B HECKOJBbKO OM3HECOB — IIyTeM NMPHOOPETEHUs aKIMi HECKOIbKHX KOM-
MaHWM pa3HbIX OTpacield AesATeNbHOCTH. [0 3TOM cTaBKe NUCKOHTA JOJKHBI
JUCKOHTUPOBATHCS COBOKYITHBIE 0KUAEMBIE JOXO/BI CO BCETO TAKOTO «MHBECTHU-
UOHHOTO noptdensy». OAHAKO YCIOBUEM 3[1€Ch BBICTYIAeT TO, YTO «MHBECTHU-
LIMOHHBIN OPTQENb» AOIKEH ObITh AUBEPCU(ULIUPOBAH, T. €. TOJKEH COCTOSATH
U3 MEJIKUX [aKEeTOB aKLIUH MHOTHUX KOMITAHUH.

MeTton KYMYINATUBHOIO NOCTPOEHUNA CTAaBKU ONCKOHTA

MeTOI[ KyMYJIATHBHOTO IOCTPOCHUA CTaBKHW JUCKOHTA HCIOJIB3YETCA TOraa, KOraa
pucku O6usHeca (HabOnromaemasi KoieOJIeMOCTh JO0XOJO0B C HETO) BBI3BIBAIOTCS IPEXIE
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BCET0 HECHCTEMATUYECKUMH PUCKaMH OIleHMBaeMoro Ou3Heca. [Ipu3HakoM 3TOTO SIBIIS-
€TCsl TO, YTO J0XOJbI ¢ OM3Heca PakTHUECKH CHIIBHO KOJIEOMoTes (IoKa3aTelb SABISETCS
oonbimM, yeM 20-30%), a kodddumment P, XxapakTepHBIA Ui OTPACid, B KOTOPOWM
CHEIHATU3UPYETCS MPEANPUATHE, HE3HAUUTEIBHO OOJBIIE WK JJa)Ke MEHBIIIE eTUHUIIBL.

MeTton KyMyJISSTUBHOTO TIOCTPOCHUS YUUTHIBAIOIICH PUCKU OM3HECA CTaBKHU JMCKOH-
ta orianyaercs oT MOKA Tewm, 4To B CTPYKType 3TOW CTaBKM K HOMHHaJIbHOH Oe3pu-
CKOBOHM CTaBKE CCYIHOTO MpoIlleHTa R TpuOaBisgeTcs COBOKYIHAs mpemusi A 3a WHBe-
CTUIIMOHHBIE PUCKH, KOTOpasi COCTOUT U3 MPEMHIl 3a OTJENbHbIE OTHOCAIINECS UMEHHO
K JaHHOMY MIPOEKTYy HecucTeMarndeckue pucku. opmyna st UHAUBUAYAIbHON CTaBKU
JMCKOHTA [ TOT/a BBIVISIUT TaK:

J
i=R+S81+5+83+ ). g, (2.9)

t=1

raej =1, ..., j — MHOXECTBO yUYUTHIBAEMbIX B JAHHOM MHBECTUI[HIOHHOM MIPOEKTE (haKTO-
POB HECHCTEMATUYECKOIO PUCKA; g — NPEMHs 3a OTAEIbHBII HECUCTEMAaTUYECKUH PHCK
1o (akropy pucka ¢ HoMepoM j; Si, S,, S3 — MonpaBKu Ha (IPEMUU 3a) IIOJTyCUCTEMA-
THYECKHE» PUCKH.

OCHOBHBIE HECUCTEMAaTHYECKHE PUCKM MHBECTHPOBAHMS M MPHU3HAKA MX HAIUYUSL
npuBeeHbl B Tabmuie 2.1.

CrnenyeTr OTMETUTb, YTO IaHHBIN CIIMCOK HE SBISETCS MOTHBIM M MOXKET U3MEHSATHCS
B CIy4ae HEOOXOAMMOCTH SKCIEPTOM-OICHITHKOM.

Tabnuma 2.1 — OCHOBHBIE HECUCTEMATHYECKUE PUCKH
WHBECTHUPOBAHUS U MPU3HAKU UX HATWYUS

Puck [pu3naku pucka

Puck nenocrarounoit punan-
COBOH ycTOWYMBOCTH (uUp-
MBI (PUCKH HEIOCTAaTOYHO-
ro obecrneyeHuss oOopoTa
COOCTBEHHBIMU OOOPOTHBIMU
CpeACTBaMH, HEIO0CTAaTOYHO-
IO TIOKPBITHS KpaTKOCPOd-
HOM 3aJJ0JDKEHHOCTH JTMKBU/I-
HBIMU TEKYIIUMH aKTUBaMU
U BCEM CyMMOH JIMKBHUIHBIX
aKTUBOB U T. II.)

bonee Huzkue, yem B CpelHEM IO OTpaciu, KO-
(UIUEHTHI TEKYyIIeW U HEeMEJICHHOW JTMKBUIHOCTH
npeanpustusd. [Ipu 3ToM cpeaHeoTpaciieBbie 3Haue-
HUSA ATUX KOA(PQPUIIMEHTOB IIEIECO00pa3HO BBIYHC-
JSTH 10 MyOJIUKYyEeMbIM 0aTaHCOBBIM OTYETaM TOJILKO
TEX OTKPBITHIX KOMIIAHUM OTPACIIU, KOTOPbIE TPU3HA-
10TCSI (PMHAHCOBO 3/I0POBBIMHU U TPUBJIEKATEILHBIMHU
JUTS MHBECTHUIMH (DOHIOBBIM PBHIHKOM, YTO BBIpaXka-
€TCsl B CTAOMJIBHOCTH WJIM Q)K€ MOBBIIICHUH PhIHOY-
HOW CTOMMOCTH UX akiui. /axke ecny 1ieHbl Ha BCEM
(OHIOBOM pBIHKE MOHIKAIOTCS, AKI[UU TAKUX KOM-
MaHui JOJDKHEI ITagaTh B MEHLIIEH creneHu. Ywuc-
JICHHBIM MPU3HAKOM MOXKET PACCMATPUBATHCS TAKXKE
MOBBIIIIEHHOE, TI0 CPABHEHHUIO CO CPETHEOTPACIICBBIM,
3HaYeHHEe (PMHAHCOBOTO phluara

MPOMOJDKEHUE Ha CICAYIONICH CTpaHHIIe
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Tabmuma 2.1 — [pogomkenue

Puck

IIpu3Haku pucka

Puck 1moBBIIIEHHONH  J1OJH
KPaTKOCPOYHOU 3a10JKEHHO-
CTHU B CTPYKType Kamurala
NPEANPUATHS

bonee BbIcOKas, yeM B CpeaHEM IO OTpaciu (1o
NpU3HABAEMbIM (POHIOBBIM PHIHKOM CTaOWJIBHO (pu-
HAHCOBO 3/I0POBBIMH OTKPBITHIM KOMITAHUSM), JIOJIS
3a€MHOTO KanuTaja B COBOKYITHOM KalHTaje Tpes-
npusThs. YUCIeHHBIM IPU3HAKOM MOXKET pacCMaTpH-
BaThCsl TaKXKe MOBBILICHHOE, 10 CPABHEHHIO CO CPEe-
HEOTPAaCJIEBbIM, 3HaYeHUE (PUHAHCOBOI'O phluara

Puck moBBIIIEHHON JIOJIU II0-
CTOSIHHBIX PacXoJ0B B OIlepa-
IIUOHHBIX H3JIEPKKaX (pUpMBI

[ToBbIIIEHHOE, IO CPABHEHUIO CO CPEAHEOTPACIEBOM
BEJIMYMHOM, 3HaUEHUE ONIEPALlMOHHOTO pblYara npea-
IPUATHS WK CaMOro OM3Heca

Puck «kioueBoii  GuUrypsi»
B COCTAaBE MEHEIKEPOB PE/-
npUATHS (HIIA KOHTPOJIHUPYFO-
IIMX €r0 MHBECTOPOB) —T. €.
HAJIMYUs €€ KaK TaKOBOU

Hamnune «ximroueBoit (UIypb» B MEHEIKMEHTE
INPEANPUATUS WU OTCYTCTBUE YETKOM M «IIpO3pay-
HOI» CHCTEMBI pa3/IeJIeHUs U 1eJIEerMpOBaHNUs MTOJIHO-
MOYMH B YIIPABICHUU NPEANPUIATHEM (A TaKKe HEJ0-
CTaTOYHOCTbh YIIPABJIEHUYECKOTO pe3epBa)

Puck HemocTtarouHol muBep-
CU(DUIIMPOBAHHOCTH TPOIYK-
WU TPEIIPUITHS

OTCyTCTBHE — HApAYy C OAHOW, BOBMOXKHO, BBICOKO-
NPUOBLILHOM — APYTMX BUAOB MPOAYKIIUH, KOTOpPAst
B OTHOCHUTEIHFHO HEOONBIITNX MAacIITa0axX BBITYyCKAET-
Csl ¥ MPOJAETCsl NAapAILIENIbHO C OCHOBHOM IPOIYKIIUEH

Puck HepocTaTtouHo#l nuBEp-
CU(UIPOBAHHOCTH PBHIHKOB
cObITa MPEeANPUITHS

Crnuiikom OosbLiast 101 MPOJAXK, OCYLIECTBIISIEMbIX
B OZHOM PETrHOHE, CTpPaHE WU Ha OAHOM CErMEHTE
pbiHKa. [Ipu 3TOM mpennpusTHe OKa3bIBaeTCs 3aBU-
CHUMBIM OT COCTOSIHUS IIJIaTEXECHOCOOHOCTH IOKY-
naTeyieid Ha JJaHHOH TepPUTOPHH, OT OOIIel IKOHO-
MUYECKOM CHUTyallUd B OJHOM PETHOHE WM CTPaHE
(0coOeHHO 3TO KacaeTcsl NOTPEOUTENBCKUX TOBapOB
U yCIIyT), OT YCUJICHUS TaM KOHKYPEHLIUHU U TIp.

Puck HepocTaTtouHoil nuBep-
CU(UIIMPOBAHHOCTH HCTOY-
HUKOB NPHUOOpETEHHs IO-
KyIHBIX pecypcoB (BKJIrOUas

TpyA)

HeGomnpiioe 4ncino MCTOYHUKOB MOKYITHBIX PECYPCOB

PucK KOHTPAKTOB, 3aKJIrO4ac-
MBIX MpPEANPUATHEM Ui pe-
aJu3alid CBOUX MPOAYKTO-
BBIX JIMHUWA (B YacTU TMpH-
o0peTeHus MOKYITHBIX PeCcyp-
COB, YCIIYT U TPOJAKU CBOCH
MPOAYKIUH)

Pucku HemoOpOCOBECTHOCTH, HEIUIATEKECIOCOOHO-
CTH, B TOM YHUCJIE€ TPOSABIISIIOLICHCS B TEUCHHUE JICH-
CTBUSI KOHTPAKTa, a TAKXKe HOPUIUYECKON HEAeeCHo-
COOHOCTH KOHTPAreHTOB MO0 KOHTPAKTaM

MPONIOJDKEHUE Ha CIIEAYIONIeH CTpaHUIe
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Tabmuma 2.1 — Ipogomkenue

Puck IIpusHaku pucka
Puck y3octu Habopa uctou- | HedopmupoBaHue Hajexallero aMOpTU3allMOHHO-
HUKOB (DMHAHCHPOBAHUS ro (oHIa M €ro HEIOMCIOJIb30BaHME KaK Ba)KHEH-

[IETO0 MCTOYHUKA CaMO(pUHAHCHUPOBAHUS, HEIOOIICH-
Ka BQXHOCTH TPHUBJICUEHHBIX CPEICTB, HEHCIIOIB30-
BaHUE ()MHAHCOBOTI'O JIM3UHIA U JIPYTHX MIPOrPECCUB-
HBIX CXeM (PMHAHCHUPOBAaHUS

Bennuuna npemuii g; 3a OTAEIbHBIE HECUCTEMATHIECKUE PUCKH OM3HECA, KaK U IIpe-
MM S; U Sy, HaxoaATcs B HHTepBasie oT 0 10 MATH MIECThIX OT HOMHUHAJIBLHON Oe3pUCKO-
BOM CTaBKH CCYIHOTO MpOLEHTa R, KOTOpasi MpUCYIlla CTPaHEe UHBECTHUPOBAHUS.

[Mpoune meToabl onpenerieHns CTaBKM OUCKOHTA, YYUTbIBalOLLEN
puckn busHeca

1. CraBka OMCKOHTa Kak BenudnHa, oOpatHasi cooTHomeHuto «llena/IlpuOniiny.
Ecnn OusHec 3akiodaeTcst B BBITYCKE MPOAYKLMH, HA KOTOPOW CIEHUATU3UPYIOTCS
HECKOJIBKO OTKPBITBIX KOMIAHUHM C JIUMKBUIAHBIMHU WM XOTA Obl PETYISIPHO KOTHPYEMbI-
MU aKIUSAMH, TO CUCTEMaTHYeCKue (0TpacieBble, onpeienseMble KOHbBIOHKTYPOH pPhIHKa
cOBITa 3TOW MPOAYKINH, & TAK)KE KOHBIOHKTYPOU PHIHKOB HEOOXOIMMBIX IS HETO MOKYTI-
HBIX PECYPCOB) PUCKH MOTYT OBITh OTPAXKCHBI B CTABKE IUCKOHTA, KOTOPAst MPEIICTABIISET
coboii Benmnuuny, ooparnyto cootHomeHuto «llena/Ilpudsuiby (P/E, «Price/Earnings»)
[0 YKa3aHHBIM KOMIAHMAM (JOJDKHO MCIOJIB30BaThCs CPEHEEe MO HUM COOTHOUICHUE,
B3BEILLICHHOE Ha 00bEM peau3allii 3THX KOMIIaHUH, KOTOpOE TOrJa MOXKET OBITh IpH-
HATO 3a cpenHeoTpacieBoe cootHomeHne «Llena/IIpuOpuiny).

2. CraBKa AMCKOHTa Ha ypoBHE Kod(dumenTa «Jloxoa Ha MHBECTULIMNY IO OanaHcy
KOMIIAHMH, yXe OCYLIECTBISIOIIEH olleHuBaeMblii OusHec. Eie ogHa cuTyauus, korjga
MOKHO JIOCTaTOYHO KOPPEKTHO M HECTAHIAPTHO B CTaBKE JTUCKOHTA Y4eCTb PUCKH IPO-
€KTa, BOSHUKACT, €CJIU OLIEHUBAETCSl OM3HEC WIIM WHBECTHLIMOHHBIN MPOEKT, HalpaBJieH-
HBI Ha pacUIMPEHHE WU MOJAEP)KaHUE BBITYCKa U MPOJAXX TOH MPOMYKIMH, KOTOPYIO
JaHHOE TIPEIPUATHE YK€ BBIITYCKAeT W CHeNUaIn3upyeTcs Ha Heil. Torma B KadecTBe
CTaBKH JIUCKOHTA MOYKHO HCIIONI30BATh YK€ IOCTUTHYTYIO JAHHBIM MPEIIPUATHEM HITH
KOMITAHUSAMU C aHAJOT'MYHBIM OHM3HECOM OTAady C paHee CICIaHHbIX WHBECTHLIUH, KOTO-
past XOpOLIO OTpa)kaeTcsi HAOMIOIAeMbIM 110 OaslaHCy MPEeANPUATHS CTAOMIN3UPOBAHHBIM
¢uHAaHCOBBIM KO3 GUIMEHTOM THIIA «J{0X0ll ¢ MHBECTHPOBAHHOTO KanuTaiga». OCHOBa-
HHUEM ISl TAKOTO TTOXO0a CIYXKHT TO, YTO SKOHOMHUYECKON MPHUPOIOI CTaBKH IUCKOHTA
SBISIETCS. MUHUMAJIBHO TpeOyemasi CpeAHssi JOXOIHOCTh C MHBECTUIUI OIpeaesIeHHO-
ro pucka. B kadecTBe ke Takoil HOpMBI J0XO/la B ONUCAHHON CUTYaI[MM MPOIOJIKEHUS
paHee HauaToi JesATeNbHOCTH JIOTUYHO MPHUHATH YK€ TOCTUTHYTYIO B HEH TOXOJHOCTb,
KoTOpast paKTUYECKU KOMIICHCHPOBAJIa MPEINPUATHIO €€ PUCKH.
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2.1.3 MeToa ONCKOHTUPOBAHHOIO AEHEXHOro NoToKa

MeTon TMCKOHTUPOBAHHOTO JIEHEXKHOTO 1oToKa (NPV) mpennonaraet, 4To U3Mepu-
TEJIEM JUCKOHTUPYEMBIX MPOTHO3UPYEMBIX JT0XOJ0B A; OT OM3HECa, KOTOphIE paccMmar-
PUBAJIKCH pPaHEE B KAUECTBE OCHOBBI JIJIs1 ONPEAEIICHUS €r0 PIHOYHONW CTOMMOCTH U OCY-
HIECTBIISAIOLIETO ATOT OU3HEC MPEAIPUATHS, BHICTYIIAIOT HE MPOTHO3UPYEMble IPUOBLIH,
a JICHEKHbIE MTOTOKH.

JleHnexcHulit nOMoOK 3a KOHKpemHblll nepuoo (200, Keapmai, mecay) —
9MO CanbOO0 NOCMYNIAeHUU N0 OU3HECY (CO 3HAKOM «NJIIOCY) U naamedicell
(CO 3HAKOM «MUHYCH).

I'maBHEIC NpeUMyIHICCTBa OLCHKU 6H3Heca, B paMKax AOXOAHOI'O IIoAxoaad, € Ol'IOpOI71
Ha IIPOrdo3 ACHCKHLIX ITIOTOKOB, a HC IIPOCTO HpPI6LIJ'IeI>i, 3aKJIIOYar0TCA B CICAYIOLICM.

1) byayuue npubblan oT OM3HECA IPSIMO YUUTBHIBAIOT JIMIIbL OKUAeMble TEKYIIHE
U3JIEPKKU IO MPOU3BOACTBY M MPOAaKe MPOIYKIUHU, B TO BpeMs Kak Oynyiine
KalUTAJIOBIOKEHUS 10 MOAJIEPKAHUIO U PACIIMPEHUIO TPOU3BOJICTBEHHBIX MU
TOPTOBBIX MOIIHOCTEH OM3HECa B MPOrHO3€ MPUOBUICH OTPaXKalOTCs TOJIBKO Ya-
CTHUYHO — Y€pe3 MX TEKYIIyI0 aMOPTU3ALIHUIO.

2) Ilpu6buib, Oyay4n YUCTO OyXTadTepCKHM OTYETHBIM IOKa3aTeseM, IMOIBEpKeHa
3HAYUTENbHBIM MaHUIYJSIUIM. Ee 00bsaBiIsieMas BeIMYMHA 3aBUCUT OT METOJA
ydeTa CTOMMOCTHU IMOKYIIHBIX PECYpCOB B C€0ECTOMMOCTH MPOJAHHOW MPOIYK-
LIUH, OT METO/]a YCKOPEHHOM aMOPTU3aL1H, OT KPUTEPHUS 3a4UCICHUS IPOAYKIUH
B pEAIM30BAHHYIO NPOIYKIHIO U JIp.

3) Becs peanpHas )KU3Hb NPEANPULTHS U peabHbIC IEHI'M HHBECTOPAM KaK Pe3ylib-
TaT BIOXKEHUS UX UHBECTUIUHN 3aBUCAT OT ABMKCHUS U HAIMYUSA Y TPEITPUATUS
JIEHEXKHBIX CPEJICTB — OCTaTKa CPEACTB HA TEKyIIeM (PacueTHOM) CUETe M Ha-
JUYHOCTH B Kacce.

[Tpumensiss MeToJ] TUCKOHTUPOBAHHOTO JIEHEKHOTO TOTOKA, MOXXHO OIEPUPOBATH
B pacueTax JTud0 OeHeHCHbIM NOMOKOM OJisl COOCMBEHHO20 Kanumaa, 1ubo 6e3001208bim
OEHEeNCHBLIM NOMOKOM.

lenedxcnviii nHOMoK 0151 COOCMBEHH020 Kanumana (NOIHbIU OeHeNCHblU NOMOoK), padbo-
Tasi ¢ KOTOPHIM MOYKHO HETOCPEACTBEHHO OIEHHBATh PHIHOYHYIO CTOMMOCTH COOCTBEH-
HOTO KamuTalia MPEeapusaTHs (YTO M MPEACTaBiIsIeT cO00 PHIHOYHYK) CTOMMOCTH IIO-
CJIEJTHETO), OTpakaeT B CBOEH CTPYKTYpe IUIaHUPYEMbIi Crioco0 (MHAHCHPOBAHHUSI CTAp-
TOBBIX M TOCIICAYIOMUX WHBECTUIUH, 00CCIICUMBAIONINX JKU3HCHHBIN IHKI TPOIYKTA
(OusHEC-TUHUH).

JICHEe)KHBIHM TTOTOK JUISI COOCTBEHHOTO KaIllUTala B OMPEICIICHHOM OyIyIeM Iepruoe ¢
(IO COCTOSIHUIO Ha KOHEI] €r0 — PEeXKe Ha CEPEMHY) PACCYMTHIBACTCS MO opMyJIe:

PV, =P + Ay, - Ky, — Hyy = U, + A3,y - AI3,_) — AOD,, (2.10)

riie Ay, — aMOPTU3AIIMOHHbIE OTYMCIIEHUS 3a IEPUON £; K|, — NIPOLICHTHBIE BBIILJIATHI B TIe-
puox ¢ o kpexutam; Hy, — Hajor ¢ npuOsum; W, — MHBECTHUMHA B TIepHOA £; AI3, .y —
IPUPOCT JOITOCPOYHOM 3a/I0JDKCHHOCTH 3a mepuox f; AJ13, ) — yMCHBIICHHE HOJITO-
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CpOUHOI1 3a0iKeHHOCTH 3a iepuon +; AO®D, — npupocT coOCTBEHHBIX 000POTHBIX (POH-
JI0B B IIepHUO] f.

Tak Kak 1071 ¥ CTOMMOCTb 3a€MHBIX CPEJICTB B (PMHAHCHUPOBAHUM Ou3Heca (MHBe-
CTULIMOHHOTO IPOEKTA) 3/1eCh YUTEHA YK€ B CAMOM IPOTHO3UPYEMOM JIEHEKHOM I10TO-
K€, JUCKOHTHUPOBAHHE O)KMJIAEMBIX JECHEKHBIX MOTOKOB, €CJIH 3TO «IIOJIHbIE JI€HEKHbIE
MOTOKW», MOXKET MPOMCXOJIUTH IO CTaBKE IUCKOHTa, paBHOW TpeOyeMoil MHBECTOpPOM
(c y4eToM pUCKOB) JOXOAHOCTH BIIOKEHMS TOJIBKO €r0 COOCTBEHHBIX CPE/ICTB, — T. €. MO
TaK Ha3bIBAEMOM CTaBKe TUCKOHTA JUIsl COOCTBEHHOI'O KaluTaja.

be3oonzoeoii denedcnvlii nomok HE OTpa)KaeT IUIAHUPYEMOTO JIBUKEHHUSI U CTOU-
MOCTH KPEIUTHBIX CPEICTB, MCMOIb3YEMBIX Ul (PMHAHCUPOBAHUS HHBECTHLIMOHHOIO
npouecca. [loaTomy ecnu B pacderax ONepupyrOT ¢ HUM, TO TOIZa AUCKOHTHPOBAaHUE
0XMJaeMbIX T10 MHBECTHUIIMOHHOMY IPOEKTY (Ha pa3HbIX CTaauAX >KM3HEHHOIO LUKJa
Ou3Heca) JEHEKHBIX MOTOKOB JIOJDKHO MPOU3BOJUTHCS MO CTaBKE, PaBHOM cpedHessse-
WEHHOU CMOUMOCIU KANUmMaia 0aHHO20 NPeonpusmus:

Lok = dcx : C.Z[CK + d31< . Cﬂsm (21 1)

rae de — 10151 COOCTBEHHOTO KanuTajia B kanuraie komnanuu; C/I , — craBka qoxoaa Ha
COOCTBEHHBIN KalIUTAJI; dy — OIS JOJITOCPOYHOM 3aJJ0JKEHHOCTH B KaluTane KOMIIaHUH

dyc = 1 —dey; (212)

CJ1,, — CTOMMOCTb JOIATOCPOYHBIX JIOJTOBBIX 0053aTEIbCTB C YUETOM HAJIOr000I0KEHHS.

[Ipu sToM monydaemasi Ipyu CyMMHUPOBAHUM JAUCKOHTHPOBAHHBIX O€3/I0JITOBBIX JIe-
HEXHBIX [TOTOKOB OKHJAaeMasi OCTATOYHAsl CTOMMOCTb MPEANPUITHS OKAKETC OLEHKOU
CTOMMOCTH BCEr0 MHBECTHPOBAHHOTO B MPEANPHUATHE, K MOMEHTY €ro INepenpoaakH,
karutana. [loaToMy ISl OLIGHKH CTOMMOCTH €ro COOCTBEHHOTO KamuTajia HeoOXOau-
MO OyeT ellle BbIYECTh IUIAHUPYEMYIO Ha paccMaTpuBaeMbli MOMEHT JIOJITOCPOUYHYIO
3aJ0JKEHHOCTD MPEANPUATHUA.

be3nonroBoil JeHeKHBIM MOTOK MOXKET OBITH OLIEHEH 10 aHAJIOTUYHOM C IpPUBEICH-
HOH BbIlIe (OPMYJIOHN IS TMOJTHOTO JACHEKHOTO TMOTOKAa — ¢ TOW pa3HHUIICH, YTO B HEH
OyayT OTCYTCTBOBAaTh MPOIEHTHBIC BBIIUIATHI, MPUPOCT M YMEHBIICHUE JIOJITOCPOTHOM
3a/I0JKEHHOCTH.

JIeHEeXHBI MOTOK Al COOCTBEHHOTO KamuTaja U 0e370JroBOM JIeHEKHBIH MOTOK
MOTYT OBITb HOMUHAIbHBIMU (B IIEHAX OyIyIIUX MEPUOJOB) WU peatvHuimu (B IeHAX
0a3UCHOrO MepHo/a, T. €. IEPHUO/IA, KOTZIa COCTABISIETCS COOTBETCTBYIOIIHUNA IPOTHO3).

Ecnu paGoTaroT ¢ HOMMHAIBHBIM JIEHEKHBIM TTOTOKOM, YYUTHIBAIOIIUM TPU PACUETE
0U/1aeMbIX MPHUObLUIEH IIEHBl B UX MPOTHO3UPYEMOM JeMCTBUTEIHHON BEIHMUNHE (BKIIIO-
yasi MHQISIUOHHBIN POCT 1I€H), TO M CTaBKa JWCKOHTA JOJDKHA OBITh HOMUHAJIHHOM,
T. €. BKJIIOYAIONIeH B ceds CpeqHHe 3a CPOK IMOJIE3HOW JKM3HH MPOeKTa (0cBauBaeMoOit
MPOAYKTOBOM JIMHUHM) B pacueTe Ha CIUHUYHBIN NEpHON ¢ WHOISIMOHHBIC OXKHIAHUS.
Ecnu neHexHble MOTOKH MIIAHUPYIOT KaK peajbHbIE, TO CTABKA JUCKOHTA TaKKe JIOJHKHA
OBITh «OYMILIEHA)» OT MHQISIUOHHBIX OXuIaHui. [y nepecuera HOMUHAIBHON CTaBKU
JUCKOHTA B peajbHYyI0 U HAa000pOT UCTIONB3YIOT Gopmyny Duiiepa.

Taxum 00pa3om, eclii UCTIONH30BATh B KAU€CTBE U3MEPHUTENS OXKHIaeMBIX C OM3HEeca
JI0XOJI0B A, IEHEKHbIE MOTOKH JIJIs1 COOCTBEHHOIO KanuTasa, To, CONIACHO METO0JIOTUI
JIOXOJTHOTO TO/IX0/1a, OLICHOYHAsl PhIHOYHAs CTOMMOCTh Ou3Heca L] okaxercs paBHOI:
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n PV[
o=> T (2.13)

=1
rne PV, —npornosupyemsle o 6u3Hecy Ha Oynyiiuii roa (KBapTail, Mecsll) ¢ IEHEKHbIE
MOTOKHU 11 COOCTBEHHOTO KanuTaja; [ — CTaBKa JUCKOHTA, YUUTHIBAIOLIAsl PUCKU Ou3-
HECa U OIIPENIEICHHAs, HAaIPUMEP, COINIACHO MOAEIIHU OLIEHKH KallUTaJIbHBIX AKTUBOB MJIU
110 METOly KyMYJIATUBHOIO IIOCTPOEHMSI CTaBKH JIMCKOHTA.

Korna npeaMeTom OIEHKH BBICTYIAET MPEANIPUATHE, OCYIIECTRIIsAONIee OU3HeC, HO
UMeoIee, KPOME TOTO, «HE(PYHKIIHOHUPYIOUIHE aKTHBB), TO K OTPAKEHHOH BBIIIE Be-
JUYMHE JOJDKHA ObITh J00aBlieHa UX pblHOYHAs cTOoUMOCTh HDA:

n PV[
0= Z—'I+HCDA. (2.14)
=1 (1 +1)

Jlisa Hanbonee oOmiero ciyyasi, KOrja OLEHUBAEMOE MPEINPUATHE BEJET HECKOJb-
KO OM3HECOB C HOMEpaMH j U HMEET, KpOME TOro, «HE(QYHKLIHOHHPYIOIINE AKTUBBDY,
OLIEHOYHAsl PIHOYHAsI CTOUMOCTb IPEANPUATUS MOXKET OBbITh MPEJCTaBlIeHa KaK CyMMa
PBIHOYHBIX CTOMMOCTEN €ro OM3HECOB IUTIOC PBIHOYHAS CTOMMOCTD M30BITOUHBIX JUI HUX
AKTHUBOB.

Ecnu gyacte umyinecTBa NpeanpusaTys JIMIIb BPEMEHHO HE Hy)XKHa I BEAYyLIUXCS
UM OM3HECOB, TO €€ HEJb3s BKIIIOYaTh B cocTaB nokazarenss HPA, Tak kak 3T0 yCTpaHUT
BO3MOXKHOCTb YYMTBIBATh IPH pacdyeTe CTOMMOCTU OM3HECOB T€ JIOXO[bl, Ha KOTOpbIE
nojiararorcs B OyaylleM IOoclie Hadaja HCIOJIb30BAHUS JIMIIb BPEMEHHO HE HYXKHBIX
aKTHBOB. B M0JOOHBIX CUTYyaIUsIX CIIEAYET MONBITAThCS BKIIOYUTH B MHOXKECTBO OM3HEC-
JVHUNA OpeAnpusaTUs cady BPEMEHHO M30BITOYHBIX aKTUBOB B apeHAy (JIM3UHT).

CornacHo metony NPV cToMMOCTb NPEANPUSATHS OCHOBBIBAETCS HA Oy yLIIUX JI€HEXK-
HBbIX MOoTOKaX. OOBIYHOMN SIBJISIETCSI CUTYaIlUs, IPU KOTOPOU CTOMMOCThH OM3HECA COCTOUT
U3 JIByX COCTaBJISIOIIUX: CTOMMOCTh OM3HEca B IPOTHO3HOM IEpPUOAE 7 U CTOMMOCTb
Ou3Heca B OCTHPOTHO3HOM MEpHOie. ITO BBI3BAHO HEOOXOAUMOCTBIO YIPOILEHHS pac-
YETOB.

B kauecTBe mporHozHoro Oepercs MepHoA, MPOAODKAIOLIUICS 10 TeX IMOop, MoKa
TEMIIbl POCTa KOMIIAHUU Ha CTAaOUIM3UPYIOTCS (IIPEelIoyiaraercs, YTo B MOCTIPOrHO3-
HBII NEPUOJ] JOIKHBI UIMETh MECTO CTaOWIIbHBIE OJTOCPOYHBIE TEMIIBI POCTa Win Oec-
KOHEYHBIN TIOTOK J0X0A0B). B cTpaHax ¢ prIHOYHOW SKOHOMHUKOM MPOTHO3HBIN TIEPHOJ 71
cocraBisieT 5-10 5eT, B cTpaHax ¢ MEPEXOAHON PKOHOMMKOM JOIMyCTHUMO COKpallleHUe
IPOrHO3HOTO Iepuoja 10 3 JeT.

Onpenenenue CTOMMOCTH B ITOCTIPOTHO3HOM IIEPHOJE B 3aBUCHUMOCTH OT CUTYallUH
MOXKET BBINOJIHATHCS PA3IMUHBIMU CIIOCOOAMU:

® Memoo pacuema no aukeuoayuonHou cmoumocmu. Ilpumensercs, eciu B MocT-
IIPOTHO3HBII Mepuoj OXKHUIAeTCsi OAHKPOTCTBO MPEANPUSATHS C MOCIEayIoIen
poJakel UMEIOIMXCs aKTUBOB. 1151 OLIEHKH IeHCTBYIOILET0 IPEANPUATUS ITOT
HOAXOJ HEPUMEHHUM;

[ ] Memoé pacdema no cmoumocmu HYUucnivlx aKmueos. Texumnka pPacucToOB aHa-
JIOTUYHAa pvaeTaM JIHKBI/IIlaL[HOHHOﬁ CTOUMOCTHU, HO HEC yLII/ITBIBaeT BanaT Ha
JUKBUAALMIO U CKUJKY 3a CPOYHYIO IPOAAXKY aKTUBOB NpeanpusaTus. J(aHHbIN
METOJT MOYKET MPUMEHSTHCS I CTA0OMIHLHOTO OM3HECa, UMEIOIIETO 3HAUYNTEIh-
HBIC MaTepI/IaJ'II)HBIe aKTHBBbI,
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® Memoo npeononazaemou npooarcu. 3aKIIOYaeTCs B TIEpecueTe JEHEKHOTO IMO-
TOKa B MOKAa3aTeJId CTOMMOCTH € MOMOUIbIO CIIEUANbHBIX KOA(D(UIIUEHTOB, TMO-
JY4YEHHBIX U3 aHAJN3a PETPOCIEKTUBHBIX JAaHHBIX 0 MPOJakaM COMOCTAaBUMBIX
KOMITAHU;

e modenv Iopoona. Ucnonsiyercs Haubosnee yacto. OHAa OCHOBaHA Ha MPOTHO3E
MOJIYYeHHS] CTAOMIIBHBIX JIOXOAOB B MOCTIPOTHO3HOM MEPUOJIE U TIPEIITOJIAraeT,
YTO BEJIMYMHBI U3HOCA U KAITUTAJIOBIIOKEHUN paBHBI. PacueT cTouMocTH B 1MOCT-
IIPOrHO3HOM IEPUOJIE OCYILIECTBISIETCS 0 GopMyIie:

AHa‘{
HHOCT = . (215)
11—
NN
A - (1 + )
Wpoer = ————— (2.16)
1 —Q

e Ayaq — A0XOM ¢ OM3HECA B HAYAILHOM €IMHUYHOM HHTEPBAJIC BPEMEHH MOCT-
MIPOTHO3HOTO MEPUOJA; Ay, — J0X0A ¢ OM3HEca B MOCIEIHUNA UHTEPBAJl Bpeme-
HU MPOTHO3HOTO MEPUO/IA; 0L — YCIOBHO MOCTOSHHBIN (CpEIHMIT) TEMI MPUPOCTa
JIOXOZIOB ¢ OM3HECa B MOCTIPOTHO3HOM IEPHOJIE:

A=A
o = —— = const. (2.17)
Ay

EctecTBeHHBIM sIBNIsIeTCSl TpeOOBAaHUE O TOM, YTOOBI IPHHUMAEMBIH 3a MOCTOSTHHBIH
JOJITOCPOYHBIN TEMIT MPUPOCTA JOXOAOB C OM3HECA O ObUT YMEPEHHBIM.

Bo-niepBbIX, OH JIOMKEH OBITh 3aBEIOMO MEHbIIIE, YeM CTaBKa AMCKOHTA i. MHade
OIICHKAa CTOMMOCTH Om3Heca mo moxaenu [opmoHa OyneT JaBaTh COBEPIICHHO Hppallu-
OHAJIBbHBIC PE3YJBTaThl — B YaCTHOCTH, TPU TeMIIE 0. OOJIbIIEM, YeM i (UTO CBHACTEIb-
CTBYET O TOM, YTO OIlEHWBAaEeMbIi OM3HEC CBEPXNPHUOBUICH), OIlEHKa CTOMMOCTH On3HEcCa
OyIeT moyy4arbcsi BOOOIE OTPHUIATEeILHOM.

Bo-BTOpHIX, HOMyIIEHHE O CIUIIKOM OOJIBIIIOM JOJITOCPOYHOM TEMIIE TPUPOCTA JI0-
XOJIOB ¢ OM3HEcCa MPOCTO HEPEATUCTUYHO. B MHPOBOI MPAKTHKE CUUTAETCS, YTO BEIIH-
YUHA 0. MOKET COCTaBJIATH He Oonee 6% B TojI.

B pesynbrare omnenku mpennpustas metoaoM NPV momy4daeTcss CTOMMOCTh KOH-
TPOJILHOTO JIMKBUHOTO IMaKeTa akiui. Ecii OleHMBAeTCs HEKOHTPOJIBHBIA MAKEeT, TO
HE0OXOMMO CJIeNaTh P CKUAOK (CM. TIaBy 6).

2.1.4 Metoa kanutanusauun goxoaa

MeToa kanuTanusauum HeonpeaeneHHo ANUTeNbHOro NOCTOSAHHOTO
aoxoaa

Jlnst mpuOMU3UTENPHON W MPEIBAPUTEIBHON OBICTPOH OLEHKH (IKCIPECCOLEHKN)
JOJITOCPOYHBIX OM3HECOB YaCTO HCTOIB3YIOT Memoo0 NPSAMOU KaANUmMaiuzayuu 00xood
(B JaHHOM cilyyae He Ba)XXKHO, U3MEPSIETCA JIU 0XKHUIaeMbIil ¢ OM3Heca J10X0A IeHEKHBIMU
MOTOKAMH WJIH TIPHOBLISIMHU).

[Ipu 3TOM AenaroTcs ABa AOMYLIECHUS:
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1) Osxupmaembie oT OM3HECA JOXOABI MOCTOSIHHBI, MPAKTHUYECKU 3TO O3HAYAET, YTO
ux OepyT Ha YPOBHE CPEJHUX B roj (KBaprai, Mecsl) A, CTaOMIN3UpOBaHHBIX
BEJIMYMH.

2) CyuTaloT, YTO CPOK MOJYUYEHHS TAKUX JOXOJOB — HEOMPEACICHHO JTUTEIbHBIN
(kaK OBbI «CTpeMHTCS K OECKOHEUHOCTHY).

B pacuere Ha 3T ABa JqomnylieHus: GopMysia OCTaTOYHOM TEKyIled CTOMMOCTU Ou3-
Heca, KOTOPYIO B paMKax J0XOJHOTO MOJXo/a K OlIeHKe OuM3Heca NpUHUMAIOT (0e3 yueTa
U30BITOUHBIX AKTUBOB) 32 €r0 000CHOBAHHYIO PHIHOYHYIO 1IeHY LI, uncro Mmaremarnuecku
BBIPOXKJIAETCS B CIEAYIONIYI0 (hopmyiy:

Aep
PVOCT:H: i (218)
e [ — YYUThIBaOLasi pUCKU OM3HECa CTaBKa JHUCKOHTA.

Ecnu noxonp! oT 6M3HEca UMEIOT YCTaHOBUBIIMICSA CTaOMIBHBIN TEMIT IPUPOCTA, TO
naHHas (opmyna Mmoguduuupyercsa B popmyny loprona.

Kanutanusaumsa nocTossHHOro aoxoaa, nony4aemMoro B TedeHue
OrpaHNUYeHHOro CpoKa

IIpenBapurenbHas oleHKa OM3HECAa MOXKET OKa3zaThbes ropasfo Oosiee TOYHOH, eciu
CHSATH OJJHO M3 JIByX BeCbMa I'PYOBIX JOMYLICHWH, a UMEHHO: JIOMYyIIEHHE O HEOTPaHH-
YEHHO JIUTUTEIBHOM CpPOKE ITOJIE3HOW KM3HU Om3Heca. Torma OM3HEC OIEHUBAETCS KaK
NPUHOCSIINH HEKOTOPBIHA IOCTOSHHBIN (HA YPOBHE CPENHEro) 10X01 Acp, ONHAKO CPOK 71
Ou3Heca (PUKCUPOBaH.

K mMuHHUManIbHO TpeOyeMOH TOXOAHOCTH ¢ KaKAOTo PyOis BIOKCHHUH B TaKOH OM3-
HEC €CTECTBEHHO NPEIbSIBUTh TPEOOBaHHE, YTOOB!I OH MPUHOCHII 33 €AMHUYHBIA MTEPUOL
(rom, KBapTaj, MecAl) CTOJBKO )K€, CKOJIBKO MOXET NPUHOCHUTH CpAaBHUMAS IO PUCKAM
(myckaemasi TIpH HEBJIOKEHHH PYOJsl OTpaHUYEHHBIX CPENICTB) MHBECTHUIIMOHHAS ajlb-
TepHaTuBa (i), ioc odecrneunsi Obl BO3BPAT BIOKEHHBIX CPEACTB — TaK, KaKk 3TO ObLIO
Ob1, eci OBl MHBECTHUIIMS JIENIAJIacCh B COMOCTaBUMYIO 110 PUCKaM OOJIHTaINIO0, KOTOPYIO
MOXKHO, ITOCJIE UCTEUSHHUSI CPOKa 7, MEPEnpoaTh, €CIM ATOT CPOK MEHbBIIE CPOKa JI0 e
MOTaIIEHHsI, — HO TEPENpoAaTh C JOTOJIHUTEIbHON NPUOBLIBIO, €Il pa3 BO3MeIaromei
3aTpaThl HA ee IpUuoOpeTeHHE.

Bo3moxxHbIE (OPMYIIBI KaTUTATU3ANH TTOIY9aeMOT0 32 OrPaHHMYCHHBIH CPOK 7 TIO-
CTOSIHHOTO J10X0/1a A, MOXKHO NPEJCTABUTh B BHJE CIEIYIOMINX MOJETIEH:

Mopnens UHByna:

Aep
PV,.=1-= — 1 (2.19)
TS (m0)
Mogens Xockaiapaa:
Aep
PV, =1= - (2.20)
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Monens Punra:

A
PVOCT = ]—I = u . (221)
D
i+—
n

B 31X Monenax mo-pa3HOMY BBIpa)KaeTCsi HOpMa BO3Bpara kanurtaina. B moxpensx
NuByna n Xockanpa OHa MMOHUMAETCS KaK TOT €KETOAHBIN (€KEeKBApPTAIbHBIN, €XeMe-
CSTYHBIN) JOMOJHUTENBHBIM JOXO0J ¢ KaXJO0Tro BJIOXKEHHOTO B OM3HEC pyOJisi, KOTODBIi,
€CJIM ero 1Mo Mepe MOIy4YeHHs BKJIAAbIBaTh B TOT ke OU3HEC (C TeM K€ PUCKOM, OTpaka-
€MBIM MPUCYIICH TaHHOMY OM3HECY HOPMOU TEeKyIero aoxofa i — mojenb NHByaa) umm
MIPOCTO Ha CTpaxyeMblil OAHKOBCKHUI 1eN03UT, 1100 B rocodnuranuu (6e3 pucka, T. €. 1o
0€3pUCKOBOM HOpPME TEKYILEro aoxofa R —Monens X0oCKalib/a), JOHKEH K MUCTEUCHHIO
CpOKa 7 HAKOIUTh (OHJ BO3MEILICHHS paHee BIOXKEHHOro B Om3Hec kamutana. Coort-
BETCTBEHHO, HOpMa BO3BpaTa KamuTaja B 3TUX MOJENSIX UMeHyeTcsa ¢aktopoM (oHaa
Bo3meitenus (//S,). PaccauThiBacTCst 3TOT MOKA3aTes b CISAYIOMUM 00pa3oM.

Jns monenu MuByna:

1 i

R 2.22
S, (1+i)"-1 ( )
Jns Mmonenu Xockanbaa:
: R 2.23
S, (1+R)'-1 (223)

Mopnens Punra BeicTaBisieT ropaszno 6onee MpocToe TpedoBaHWE K HOpME JIOMOJ-
HUTEJIBHOTO J0X0Ja I BO3MEIEHHUS BIOKEHHOTO B OM3HEC KanmuTasia: Ou3HeC JOKEH
JIOTIOJTHUTEJIBHO PAaBHOMEPHBIMU JIOJISIMH BO3MEIIATh OKUJIAEMYIO0 K HCTEUCHHIO CPO-
Ka 7 CTOMMOCTb IIE€PENPOaki UCII0JIb3yEMOIo B OM3HECE UMYLIECTBA (BBITOAY, KOTOpast
TepsieTcs M3-3a OTCYTCTBHS IUTAHUPOBAaHUS TaKOW Mepenposia)xKu), YTO COOTBETCTBYET
TpeOOBaHUIO K TEKYILIEMY JIOXOAY MPUHOCUTH C KaXKJ0ro pyOiis B OM3HECE ele CTOIbKO
pyOnei (komeek), CKOJBKMM OylIeT paBHa OXujaemas K CpOKy # Oymyinas phIHOYHAS
CTOMMOCTh UMYIIECTBA, MPUOOpETABIIETOCS B HavYale Ou3Heca Ha ofguH pyomnb. Tak 4ro
D B monienun Punra — 310 Oyy1iast CTOMMOCTB KaXKJ0ro pyOsist (UM UMYIIEeCTBa Ha OAUH
pyOIib), H3HAYAILHO BJIOKEHHOTO B OILICHHBAEMBI OM3HEC.

Monenu MHByna n Xockaipaa MPUMEHHMBI JUISL OLICHKH TeX OW3HECOB, B KOTOPBIX
3HAYUTEIbHA JIOJIS CHEIUAIBHBIX aKTHBOB, SKOHOMUYECKHU (MOPAIIbHO) M3HANTUBAEMBIX
3a BpeMs ocyulecTBiieHus: OusHeca. [lo okoHUaHuM OM3HECAa MX HeNb3sl HEeperpoaaTh
U TakuM 00pa3oM BEpHYTh BIOXKEHHBIM B OM3HEC KamuTal.

NmenHo nmostomy Kk OM3HECY MPEAbBISIIOTCS TpeOOBaHUs 3apadaTbiBaTh JIJIsl HHBE-
CTOpa B Ka)KJOM Tofly (KBapTajie, MECSIIE) OCTaTOYHOIO CPOKa OM3HECA HE TOJBKO HOPMY
TEKYILEro J0X0/1a, HO M, CBEPX TOT0, HOPMY BO3Bpara KamuTala, KOTOPYI0 MOKHO ObLIO
«TIOJIBKJIAJIBIBATh) Ha PUCKOBBIA WM OE3PHCKOBBINA JETO3UT, HAKOIUISS TaKUM 00pazom
CyMMY, HEOOXOAMMYIO JIsSi BO3Bpara BIOKEHHOTO B OM3HeC kamuTana. Pacyer octarou-
HOM CTOMMOCTH OM3HECa TOTJIa OCYLIECTBIISETCS 10 CPABHEHUIO C TAKOW albTepHATHBOMN
BJIOXKEHHUS TEX XK€ CPEJCTB, KOIJ]a X BKJIAABIBAIOT B JIETIO3UT, C KOTOPOI'O HAYUCIISIEMbIE
MPOLEHTHI CHUMAIOT.

Heob6xonnmo nog4epkHyTh, UTO BCE IEPEUUCIICHHBIE MOJIENIH KallUTalu3alluKl orpa-
HUYEHHOT'O BO BPEMEHU MMOCTOSHHOTO J10X0/1a, €CIM MPUMEHATh UX HEKOPPEKTHO, MOTYT
CYUIECTBEHHO 3aHMKaThb OOOCHOBAaHHYIO OLIEHKY PBIHOYHOM CTOMMOCTH OW3Heca, Tak
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KaK BBICTABJIAKOT AJOCTATOYHO KCCTKHC MHUHHUMAJIBHBIC Tpe60BaHI/I$[ K [[OXOI[y C pY6J'I5[,
BJIOKEHHOTO B OM3HEC.

2.2 PblHOYHbLIM noaxond K oLeHKe CTOMMOCTHU
npeanpuaTns

2.2.1 MeTogonorusi pbIHOYHOro Noaxoda K oueHke 6usHeca

PEIHOYHEIH TOX0]] K OIIEHKE OU3HECa pealn3yeTcst TpeMs METOIaMH OIEHKH: Menoo
PBIHKA KAnumaind, mMemoo cOeioK, Memoo ompaciegol cneyu@uu.
OO11ast METO0IOTUs:

e O00BEKTOM OLICHKH SBIISICTCS HEKas 3aKpbITasi KOMIIAHHS UM (POpMaIbHO OTKPHI-
Tas KOMIIaHMS, YbU aKIMM HEJOCTAaTOYHO JIMKBUJHBI (TaK YTO HET OCHOBAHUM
BEPUTH B PHIHOYHYIO CTOMMOCTb €€ aKIUH, T0JIy4aeMYH0 Ha OCHOBE TOJIBKO JIUIIb
UX KOTUPOBOK, CPEAHMX LIEH MPEJIOKEHNS U CIIPOCa Ha aKIUU 110 HECOCTOSIB-
HIMMCS ClIeNIKaM M (PaKTUYECKUM LIEHaM CJEJOK C aKUUSAMH 3TOM KOMIIaHUH,
KOTOpBIE UMEIIM MECTO PEIKO U JAaBHO);

® Cpeay OTKPBITHIX KOMIAHHH C JOCTATOYHO TUKBUIHBIMU AKIHSIMHU OTHICKUBAETCS
KOMITaHUs-aHaJoT (OO KAWITNI aHaIoT);

e 32 OCHOBY Oepercsi pplHOYHAs (HEMOCPEICTBEHHO HalmogaeMas Ha (OHIOBOM
PBIHKE) CTOMMOCTD aKIUK KOMIIAHUH-aHaJora u OOIMIero WX KOJIWYEeCTBa, HAXO-
JSAIErocs B oOpamieHuu (MoCieIHee SABIACTCS PHIHOYHOM OIEHKON KOMITAHWU-
aHaJIora, KOTOPYIO MPEIOCTABISIOT caMH (DOHJIOBBIC PHIHKH);

® C y4eTOM pPa3JIMYHbIX KOPPEKTUPOBOK Ha OLICHUBAEMYIO KOMITAHUIO IEPEHOCUTCS
COOTHOILICHUE MEX]ly UCTUHHOM pPhIHOYHOM 1IEHO KOMIIaHUM aHajora U oObsIB-
JsieMbIMHM (PMHAHCOBBIMHU pE3yNIbTaTaMU €€ IeATEIbHOCTH (a Takke 00bBIsIeMO
CTPYKTYpO €€ KamuTasa), KOTOphle CIyXaT ITIaBHbIM (PaKTOPOM, OIpEAEIsIo-
UM «MHEHHE» (POHI0BOTO PHIHKA O PHIHOYHOM CTOMMOCTH KOMIIAHUM aHAJIOTa;

® YKa3aHHOE COOTHOILIEHHUE YMHO)KAETCS HAa COOTBETCTBYIOIIME I1OKA3aTENU Te-
KyIIUX (PUHAHCOBBIX pe3yJbTAaTOB (a TaKKe CTPYKTYpbl KamnuTajga) OLIEHHUBa-
€MOI KOMIIAaHWU —TE€M CAaMbIM OLIEHMBAETCSl HPEATNONOKHUTENbHAs CTOUMOCTh
paccMaTpuBaeMoOM 3aKpbITOM KOMIIaHUM, KOTopas HaOmronanack Obl Ha (GOHIO-
BOM DBIHKE, €CiIH Obl €e aKI[UK ObLITM Ha 3TOM PhIHKE Pa3MELICHbI U JOCTaTOUYHO
JMKBUIHBI (TP TPEINOIOKEHHH O TOM, YTO aHAJOTMYHbIE KOMIAHWU Ha (u-
HAHCOBO IPO3PAuHbIX PBIHKAX JODKHBI UMETh NPUOJIM3UTEIHHO OJMHAKOBBIE
COOTHOILLICHUS OOBABIAEMBIX (PMHAHCOBBIX PE3YJIBTATOB U UX PHIHOYHOM CTOM-
MOCTH);

® CCIIM PacueT BBITIOJHSACTCS 110 HECKOJIILKAM MYJIBTHIUTMKATOPaM, TO ONPEACIseT-
Csl CPE/IHEB3BEIIICHHOE 3HAYEHUE CTOMMOCTH OM3HECa UCXOsl U3 000CHOBaHHbBIX
BECOBBIX KO(PPHUIIMEHTOB IS KXKIOTO U3 HUX.

OnucaHHBIH moaxoa, KOHCYHO, HECKOJIBKO 3aBbIINIaCT CTOUMOCTD OHCHI/IBaCMOﬁ KOM-
IIaHUH, TaK KaK BCC K€ €€ aKIUuu (i)aKTI/I‘-ICCKH HCJIIMKBUJHBI, YTO 0COOCHHO Ba)KHO JUIA
)ICp)KaTeJ'ICI\/'I MCJIKHUX ITaKECTOB aKHI/Iﬁ, KOTOPbIC HEC UMCIOT JOCTATOYHOI'O BIIMAHUA HA MC-
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HE/DKEPOB KOMITAHUH, YTOOBI JOTOBOPUTHCS C HUMHU O BBIKYIIC KOMITAHUW CBOMX aKIUI
B CJIyYae, KOTja aKIMOHepaM HYKHO OyJIeT IMepeBECTH CBOM CPEJICTBA B JPYToi OM3HEC
a1u00 W3BJIEYb UX U3 OM3HEca JJIA IeJIe OTpeOICHHUS.

PBIHOYHBIN MOAXOJ aJCKBAaTEH OICHKE MPEANPHUATHS KaK JCHCTBYIOIIETO, TTOTOMY
YTO UCTIOJIb3yeMasi B HEM IS OIICHKH KOMITAaHUS-aHAJIOT SIBJISICTCS ICUCTBYIOIIEH U Olle-
HUBaeTCs (DOHIOBBIM PHIHKOM KaK JCHCTBYIOIIAS.

UYem Gosee pa3BUT U GUHAHCOBO «Ipo3payeH» (GOHIOBBIA PHIHOK CTPAHBI, TEM OoJiee
OIICHKH, IMOJy4aeMble Ha OCHOBE PBIHOYHOTO IOJXO/Ma K OIIEHKE OM3Heca, OTBEYaloT
TpeOOBaHMIM CTaHJIapTa 000CHOBAaHHON PHIHOYHOW CTOMMOCTH OM3HEca.

2.2.2 MeToa pblHKa KanuTana

Mertoz ppIHKA KamuTasla 3aKII04YaeTcss B TOM, YTOOBI, OMHMPAsCh HA TEKYILUE WIH
IIPOrHO3HbIE (HA MOMEHT OKUIAeMOM IMepenpojakyu) OLEHKM BEIUYMH YUCTOM OanaH-
COBOM CTOMMOCTH, MPUOBUIA WIIN JIEHEKHOTO IOTOKAa pacCMaTpUBaEMOro MpeANpUsITHS,
OIPEJENIUTh €ro 0OOCHOBaHHYI PBIHOYHYIO CTOMMOCTb IO aHAJOIMHM C COOTHOIIEHH-
€M B HACTOSILEE BPEMs ITHX IIOKA3aTesIed U 1IEH Ha aKUUU y CXOAHBIX IPENIPUATUH.
IIpu >ToM B KauecTBE CXOIHBIX MPEANPHUATHN OepyTcs (GUPMBbI JaHHOW OTPACIH, YbH
aKLUU JIMKBUAHBI U I0CTATOUHO HAJEKHO KOTUPYIOTCS Ha OUP’KEBOM UJIM BHEOUPIKEBOM
(hOHIOBOM pBIHKE.

ITo cxomHbIM npeanpusTHsIM B (POpME OTKPBITHIX aKIMOHEPHBIX 0O0IIeCcTB UH(pOP-
Manus 00 UX aKTHUBaX, NPUOBUIAX M MPOU3BOIHOM OT HHUX IOKa3arese JACHEKHOTrOo IO-
TOKa KaKMM-JINOO 00pa3oM MyOiMKyeTcs U JOCTYyNHA OLEHINUKY. O4eBHIHO, YTO IMOJI-
60p GupM, CXOIHBIX C OIICHUBAEMBIM MPEATIPHITHAEM, TOJHKEH OTBEYATh ONMPEACICHHBIM
KpUTEpUSAM — TaK, YTOOBI BbIACPKHUBAJIACH TA )K€, YTO M y OLIEHHBAEMOT0 IPEAIpPUATHS,
707151 TPOGUIIMPYIOIIETO aHAJOTHYHOTO MPOIYKTa, pasMep MpearnpusTUs, YTOObl CXO/-
HBIMH ¢ HUM ObUIN CTaJMsl dKU3HEHHOTO IIUKJIA (PUPMBI, PHIHKU COBITA, TEPPUTOPUAIIBHOE
MECTONOJIOKEHHE, CTPYKTYpa COOCTBEHHOTO M 3a€MHOT0 KaluTana u JIp.

Ha 6a3e nadopmarym o cXoaHbIX pUPMAX pacCUUTHIBAIOTCS TaK HA3bIBAEMBIE «MYJIIb-
TUIUTUKATOPBD» (K03 PUIMEHTHI) — «lieHa/uncTas 0ajaHcoBas CTOUMOCTbY, «LE€Ha/IpU-
ObBLIbY» U «IeHa/IEeHEKHBIH TOTOKY.

OTH MYJIBTUILIMKATOPBI MPEACTABISAIOT cO00 B3sTOE 32 MAaKCUMAJIbHO BO3MOXKHBIH
NepUOJ] OTHOLICHHUE LIEHBl aKIMH CXOIHBIX C OLIGHWBAEMbIM HpeAnpustueM ¢upm co-
OTBETCTBEHHO K MX YHCTON 0ajJaHCOBOM CTOMMOCTH, IPUOBLIN WU JEHEKHOMY IOTOKY
(B mpocrTeiilieM BapuaHTE BBIYHMCIAEMOMY Ha 0a3ze OObsIBIEHHOW MpHObLIM, MpPOU3BE-
JICHHBIX aMOPTHU3AL[MIOHHBIX OTYMCIICHUH, YIUIAYUEHHBIX HAJIOTOB Ha MPUOBLIL U MPOLIEH-
TOB I10 JIOJTOCPOYHBIM Kpeaurtam). [Ipu 3ToM MyJIbTUINIMKATOP «11€HA/IPUObLIbY) MOXKET
paccUUThIBaThCSI MPUMEHUTENIBHO KaK K OaJaHCOBOW MPHUOBLIM, TaK M K MPUOBLIH MO-
Cclie HaJIOrOOOJMIOKEHUS MO0 10 HAIOTOOOTIOKEHHsI, HO TOCJE YIJaThl MPOIEHTOB MO
JIOJITOCPOYHBIM KpEIuTaM.

YKa3aHHbIE IEHOBBIE COOTHOLIEHHSI MOTYT PAaCCUUTHIBATHCA U TaK, YTO TEKYyIIas LieHa
aKIU KOMIIAHMU-aHAJIOra OTHOCUTCA K IOCIIEJHEMY OIyOJIMKOBAaHHOMY I1OKA3aTello
(MHAHCOBBIX PE3yJIbTATOB AEATEIILHOCTH KOMIIAHUH-aHAJIOTa.

Bornee Toro, ecnu uHOE HE OTOBOPEHO CIIEIUAIBFHO, TO UMEHHO TaKol Crocod cooT-
HECEHUs LIEHbl aKIMi KOMIIAHUU-aHAJIoTa U €€ (PUHAHCOBBIX PE3YJIbTaTOB, KaK IPaBUIIO,
U UMEETCS B BULY.

AJNTOpUTM METO/A phIHKa KamuTala.
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1)

2)

3)

4)

ITonck xoMmaHMH-aHaJIOra IMPOBOAUTCA B JiBa 3Tala:

a) dopmMupoBaHHE CITUCKA «KOMIIAHUH-KaHIUAATOB Ha aHAJIOTUYHOCThY, B KO-
TOPBIN BKJIFOUAOTCS MPEAIPUATHS, CIELUAIM3UPYIOLINECS HA TOU XKe Mpo-
HYKTOBOfI rpynne, YTO U OLI€HHMBacMas KOMIIaHHUA, U xapaKTepmy}oume-
Csl ee JIoJIel B 00IIeM CTOMMOCTHOM OOBbeMe BBIITyCKa HE MEHBIICH, YeM
y OIICHUBaeMOM (pupMBI.

6) OrceuBanue u3 cHOPMUPOBAHHOTO OMUCAHHOTO BBIIIE CIIHUCKA «KOMIIaHUH-
KaH/MIaTOB Ha aHAJIOTUYHOCTE)» MPEIIPHUITHN, HE YAOBICTBOPSIONINX CY-
IIECTBEHHBIM JIOMOJHUTEIBHBIM KPUTEPUSM COMOCTABUMOCTH OllCHHBAae-
MOH M aHAJIOTUYHOU (PUPM:

® pasMep HPEApPUITHS,
® CTpPYKTypa KanuTana GUpMBI (101 3a€MHOI0 KalluTaia);
® DBLIHKU COBbITa U 3aKYIOK;

® CTaaMs )KU3HEHHOTIO LIMKJIA NpeanpUuaTuil (IpoayKTa, Ha KOTOPOM OHU
CHEIUATTU3UPYIOTCS);

® TEPPUTOPHUATBHOE MECTONONIOKEHHE (BIHAIOLIEE HA TPAHCIIOPTHBIE U3-
JEPHKKHN);

® CTErneHb HE3aBUCHMOCTH OT (PMHAHCOBO-IPOMBIIIJICHHBIX TPYMI (MU
BXOJKICHUE B OJIHU U T€ )K€ I'PYIIIbI);

® UHAMBHYyaJIbHble 0COOEHHOCTH MPUMEHSEMON CHUCTEMbI OyXraiarep-
CKOI0 yuera.

B3sitie HaOmomaeMoit Ha (DOHIOBOM PBIHKE CTOMMOCTHU P, ONHOI akiuu KOM-
MaHWW-aHAJIoTa U YMHOXKCHHE €€ Ha KOJIMYECTBO €€ aKIUid, HaXOIAIIUXCs B 00-
pamieHnu (Nygp), T. €. yYUTBIBAEMBIX (DOHIOBBIM PBIHKOM — C ITOJy4YE€HHEM TaKUM
00pa3oM HCTUHHOW PBIHOYHOHM cTouMocTH L], koMmaHuu-anamora.

CocrapieHue 0 KOMIAHUU-aHAJIOTY LIEHOBBIX COOTHOLICHUH (LICHOBBIX MYJIb-
turiukaropos) tuna «Lena/llpudsuiey, «llena/llpudbuib 10 MPOLIEHTOB U Ha-
noroBy, «l{ena/ITpubeuts 10 HanoroBy, «llena//lenexnsrit motok», «llena/Ilpu-
ObUIb 710 IPOLIEHTOB M HAJOIOB IUIIOC OTYHMCIIEHUS Ha u3Hocy, «llena/banan-
COBasi CTOMMOCTh KOMITaHUW», Tae «lleHa» —3To pbIHOYHAs IIeHAa KOMITaHWH-
anasora I .

Brruncnenue ouenounoi croumoctu (L, ) paccmarpuBaemoii KOMIIaHUK — MIPeI-
MeTa OIICHKHU KaK MPOU3BE/IEHUSI OJTHOTO U3 MEPEHOCHMBIX Ha HEe MOIyYEeHHBIX
JUIsl KOMIIAaHUU-aHaJIora [IEHOBBIX COOTHOILICHUN, CHHTE3UPOBAaHHBIX Ha I1are 3,
Ha COOTBETCTBYIOLIYIO €My 0a3sy, T.€. Ha [O0Ka3aTellb OLEHUBAEMOI0 IPEIIpHU-
ATHS, COBMAJAIOLIMI CO 3HAMEHATEIEM MCIIOJIb3yeMOro M0 KOMIaHUH-aHaJIoTy
LIEHOBOT0 cooTHouIeHus. Hanpumep:

L,
Lo, = Mok (mp. u Ham) H—, (2.24)

aH (TIp. 1 HaJL.)

1€ ok (np. u wan) — IPHOBLIBL O IMPOLEHTOB M HAJIOTOB OLEHUBAEMON KOMIIAHUM;
I, — nena xommanuu-ananora; Iy, mp. u war) — MPUOBLIL 1O MPOLEHTOB M HAJO-
roB KOMIIaHMH-aHAJIOTa.
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B cBs3m ¢ TPETbUM MW YCTBCPTHIM IIaraMu MPUBCACHHOI'O BBIINIC aJIrOPpUTMa CJIC-
AYET MPOBECTU HECKOJBKO CYHICCTBCHHBIX 00s13aTeNbHBIX KOPPEKTUPOBOK JaHHBIX, UC-
IMOJIb3YCMbIX Ha J3THX MHIarax aJropuTrma, KOTOPBIC AOJDKHBI YCTPAHWUTL BIIMAHUC HH-
AUBUAYAJIbHBIX 0COOEHHOCTEN CHUCTEM 6yxraJ1Tepc1<oro ydueTa OHeHHBaCMOﬁ KOMITaHHUH
1 KOMITaHHMH-aHaJiora, HCKa>Karolme€ COOTHOIMCHUC MX IICHBI M ITOKAa3bIBACMBIX (1)I/IHaH-
COBBIX PC3YyJIbTAaTOB!:

e uMes JOCTYI K BHYTpPEHHEH HH(pOpMalMM paccMaTpUBAEMOro HpPEIpUsTHs,
HEOOXOIUMO IMEepecYUTaTh MPUOBLIL OLIEHUBAEMOM KOMIIAHUU B COOTBETCTBHUM
C TEeM METOJIOM yueTa TOBapHO-MaTepUalIbHBIX [IEHHOCTEH (METO0M ydeTa CTOo-
UMOCTH TIOKYITHBIX PECYpCOB B C€0ECTOMMOCTH PEalu30BAHHOW MPOIYKIIHHN),
KOTOpBIM NPUMEHSETCS KOMIIAaHHWEH-aHaJIOroM ISl pacueTa OOBSBISIEMBIX €10
npubsuieii. Hanpumep, eciu onieHrBaeMas KOMIaHHs B CBOEH cucteme OyXrai-
Tepckoro ydera npumensier meroq LIFO, a xommaHus-aHanor — MeTos CKOJlb-
311ed CpeHel, TO CleAyeT MepecyuTaTh MPUOBbLIbL OLIEHUBAEMOM KOMIIAaHUU
Ha METOJ| CKOJIb3sILEeH cpeaHel (epecunTaB yuYnuThIBaeéMbIe 3aTpaThl Ha MPUOO-
pPETEHUE CHIPbsI, MAaTEPUAJIOB, KOMIUIEKTYIOIIMX HU3JEIMH M IPOYUX MOKYIHBIX
TOBapOB);

e cciM UMeeTcs MHpopMmanus O TOM, YTO KOMIAHMs-aHAJOr MO 3HAYUTEIbHOMN
Macce CBOUX aKTUBOB MPUMEHSET METO/Ibl aMOPTU3AIMH, OTIMYHBIE OT METO/IOB
aMOpPTHU3aLUK, KOTOPbIE HCIIOIb3YeT OLEHUBaeMasi Gpupma, TO HyXKHO Iepecuu-
TaTh 10 MPUHATHIM B KOMITAHWU-aHAJIOTe METOJaM aMOPTHU3AI[MM BHIYUTAEMbIE
U3 NpUObUIM OTYMCIIEHHUS HAa M3HOC 110 OLICHMBAEMOH KOMIIAaHMM, BHECS TaKUM
00pa3oM KOPPEKTHPOBKM B NPUOBLIL MM OaJaHCOBYIO CTOMMOCTH OIICHMBAE-
MOM KOMIaHHMH, KOTOpbIE CIy>KaT B KauecTBe 0a3bl AJIsl JOMHOXEHHSI Ha COOT-
BETCTBYIOIMI 1IEHOBOM MYJIBTUIIJIMKATOP HA LIare 4 aaropuTMa METoAa pbIHKA
KarnuTania;

® TOYHO TaK XK€ CIEAYET IePEeCUUTaTh YUYUTHIBAEMYIO Ha IIare 4 3TOro ajJropur-
Ma MpHUOBLTH OLIEHUBAEMOW KOMIIAaHUH, €CJIM CUCTEMBbI OyXydeTa 3TOi KOMIIaHUH
Y KOMIIAHMM-AHAJIOTA OTJIMYAIOTCA 110 KPUTEPUAM OTHECEHUS MPOLYKLUU K MPO-
JTAaHHOM — B TOM, 4TO KacaeTcs 3a4iCiIeHUs] B 00beM pealn30BaHHON MPOAYKLINUU
TOBapOB, IOCTABJICHHBIX 3aKa34MKaM CONNIACHO pa3IMYHbIM 0a3ucaM MOCTABKH;

e 1pu OOHApPY)KEHWU HEOOBIYHO BHICOKMX M HECOMOCTABUMBIX C OIICHHUBAEMBIM
NPEINpPUATHEM «UPe3BbIUaiHBIX PACXO/IOBY» KOMIIAHHWHU-aHAllora (Hampumep, Ha
MPEOIONIEHUE CTUXUIHBIX OeICTBUM, KOTOPBIX HE OBLIO Y OILIEHHBaeMOU (prpMbI)
HEOOXOAMMO UCKYCCTBEHHO YMEHBIIINTh YYUTHIBAEMbIE OTIEPAIIIOHHBIC H3IEPK-
KM KOMITAHWH-aHAJIOTa ¥ COOTBETCTBEHHO YBEJIIMUYUTH €€ MPUOBLIb.

OCHOBHBIM IICHOBBIM COOTHOIICHHUEM, KOTOPOE TIPUMEHSIETCS] B METO/IC PHIHKA KaIlH-
Taja U BO BCEM PBIHOYHOM NOJXOE, sBisgeTcs cooTHouleHue «Llena/IIpuOpliby, Tak Kak
B JIOJITOCPOYHOM IUIaHE BCE K€ MMEHHO NPUObUIN (OOBABISIEMBIC) SBISIOTCS IVIABHBIM
(akTOpOM yCTAHOBJICHMS TOM MJIM WHOW PHIHOYHOW CTOMMOCTH MyOmu4HO oOpaiiaro-
LUXCS aKIHAH.

ITonmygaemble Ha OCHOBE aJIBTEPHATUBHBIX LICHOBBIX MYJIBTUIIIMKATOPOB peE3yJIbTa-
Thbl OLICHKM paccMaTpUBAaeMON 3aKpHITONM KOMIAHUM OyIyT HECKOJIBKO OTINYAThCS APYT
OT Jpyra, 4TO SIBISETCS BIIOJHE €CTECTBEHHBIM B CHIIy PAa3HOM TECHOTBHI KOPpEISALUU
Mexay (aKTUUeCKUMH 1I€HaMU aKLUUK CXOAHBIX C OLIEHWBAEMBIM NpEAnpHusITHEM (pupm
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U UX COOTBETCTBEHHO YHMCTHIMH 0OallaHCOBBIMU CTOMMOCTSMH, MPUOBUISIMH, ACHEKHBI-
MU noTtokamu. [loaToMy UTOroBas oleHKa MOXKET OBITh MpEJCTaBICHA KaK, Halpumep,
CPEIHEB3BEIICHHAs U3 YKAa3aHHBIX TPEX OLIEHOK, C Y4ETOM CTEIECHHU IOBEPHUs OLEHIIMKA
K CTaTUCTHKE MO KaKIOMY M3 UCIOJIb3YEMBIX MYJIBTUIIIIMKATOPOB.
YroObl 3apaHee UCKIIOYUTH U3 OLIEHKU HE BBI3BIBAIOIIUE TOBEPHSI LIEHOBBIC MYJIBTHU-
IUINKATOPbI, MOJKHO PAcCyKIaTh CIEAYIOLIMM 00pa3oM:
® ¢CllM OLICHMBaeMasi KOMIIAHUS M KOMIIAHUSA-aHAJIOI OYEBUIHO HECOMOCTaBUMBI
[0 JOCTYIY MX K KPEIOUTy, T.€. 10 CTOMMOCTU KpeauTa (KpeIUTHOH CTaBKe),
U HaJOroBOMY CTaTycCy (OlHa KOMIIaHHMsS UMEET HAJIOTOBBIE JIBIOTHI, a Jpyras —
HET), TO B AJIOPUTME METOJAa PbIHKA KaluTajga UMEET CMBICI HCIOJIb30BaTh
1eHoBoi MyabTuruinkarop «llena/IIpuObuTb 10 TPOLIEHTOB U HAJIOTOBY;

® CCJIM U3 YKa3aHHBIX JIBYX (haKTOPOB B HECOMOCTABUMOCTH OLIEHUBAEMOI KOMIIa-
HUU U KOMIIAaHUH-AHAJIOTa CKa3bIBAETCS TOJIBKO UX Pa3HULlA B HAJIOTOBOM CTaTyce
(xorma, HampuMep, OfHA KOMIIAaHHMsS MMEET MHOTO (pUIIMAlioB B pPasHBIX PEruo-
HaxX ¥ UMEET BO3MOKHOCTb HAallPpaBUTh CBOM JIEHEKHbIE TOTOKHU Yepe3 Puiinabl
B pEruoHax C HU3KUMH MECTHBIMHM HaJOraMH, a Apyras 3TOW BO3MOXHOCTHU
HE MMEET), TO pa3yMHO IIPUMEHUTH 11IeHOBOM Mynbruruinkarop «llena/IIpu6suib
J10 Hajoros». Ha3BaHHbIE LIEHOBBIE MYJIBTUIUIMKATOPBl HEUTpaIbHBI IO OTHO-
LIEHUIO COOTBETCTBEHHO K IPOLIEHTHBIM IlIaTexaMm M Hajoram. MHade rosops,
OHM IO3BOJISAIOT STMMUHHUPOBATh UX UCKAXKAIOIIEE BIUSIHNUE HA OTHOIIIEHHUE LICHBI
KOMITAaHUHM U UX NPUOBLIY.

HauOonee crnoxHbIi ciyyail 111 MeToa pbIHKA KaluTala, KOTOPbIM UM Takke mpe-
0J10JIEBAETCSI, UMEET MECTO TOIZA, KOIJa OLICHMBAaeMas KOMIAHMs U KOMIIAHMS-aHAJIor
OTJIMYAIOTCS HE TOJBKO TOCTYHNHOW MM CTOMMOCTBIO KpPEIUTa U HAJOIOBBIM CTaTycoM,
HO ¥ J07Ie#i (B COBOKYITHOM KamuTaje) U OOIIeH BETUIMHON UCTIOIB3YEMOTO UMH 3a€M-
HOTO KaluTaa.

B sTOM ciyuae MeTON phIHKA KaluTalla JOJDKEH HCIONIb30BaTh 0COOEHHBIN IEHO-
BOoM MynbTuIuMkarop LM, umeromuii CTpyKTypy, KOTOpast yCTPAHIET BIUSHUAE Ha LICHY
KOMITaHUU JIOJIM U MAaccChl 32€MHOT0 Kaluraja:

10, + 3Ky
M= —————, (2.25)

HaH (p. u Haw)
rne I, —uena xomnanuu-aHanora; 3K,, —3aemMHbIH KanuTaa KOMIIAHUU-AHAJIOTa;
I (np. u wan) — MPHOBLIB 10 MPOLIEHTOB U HAJIOTOB.

OTOT MyJABTUIUIMKATOpP Ha 1Iare 4 aJropuTMa METOAA PhIHKAa KalMTasla CIexyeT J0-
MHOXaTb Ha MPUOBLIL O MPOIIEHTOB U HAJIOTOB OLIEHUBAEMOW KOMIaHHH.

OpHako pe3ynbTaT TaKoTro MEPEMHOKEHHUS TTOKaXKET HE OLEHOYHYIO PHIHOYHYIO CTO-
HMMOCTb COOCTBEHHOTO KaluTaja OLIEHUBAEMOW KOMIAHUU (IPUOIU3UTEIBHYIO €€ IIEHY),
a OILICHOYHYIO PBIHOYHYIO CTOMMOCTH BCETO MHBECTHPOBAHHOTO B OIICHHMBAEMYIO KOM-
NaHUIO KamuTana (4TO COOTBETCTBYET UUCIUTEIIO MPUBEACHHOTO [ICHOBOTO MYJIBTHILIHU-
KaTopa B OTHOLICHHH KOMITaHWHU-aHanora). [[is Toro yTtoObl meperTy K OIEHKE TOJBKO
COOCTBEHHOI'O KaluTala pacCMaTpruBaeMoii KOMIIAaHUU (OTPEACIICHUIO €€ LIEHBI), HaJl0 U3
pe3yibraTa YKa3aHHOTO TIEPEMHOXKCHHS BBIYECTh 00bEM COBOKYITHOTO J0JTa (3aeMHBIN
KalmTall) OlEeHUBAeMON (PUPMBI.

Ha ocHoBanuu onpeneneHHOW CTOMMOCTH BCErO MPEANPHUSATUS MOKHO ONPEACIIUTD
PBIHOYHYIO CTOMMOCTh KOHKPETHOTO TaKeTa aKIIHMi, MOCPEACTBOM YMHOXECHHUS CTOMMO-
CTH TIPEANPUSITHS Ha OLCHUBAEMYIO 1oJt0. IIpw »TOM clienyeT yduThIBaTh, 4TO TMPHU
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OLIEHKE KOHTPOJIFHOTO TTaKeTa CIEAyeT CAETaTh IMOMPABKY «IIPEMHS 32 KOHTPOJIbY», pa3-
Mep kotopor MoxeT agocturath 40%. [lpu olleHKE HEKOHTPOJIBHOTO MaKeTa HUKAKUX
HOIIPABOK JIeNIaTh HE HYKHO.

B03MOXHOCTh HCIIOIB30BAaHMS METO/IAa PHIHKA KAallUTalla B PEHIAIONICH Mepe 3aBUCUT
OT JOCTYITHOCTH MH(OPMAIMH ¢ POHIOBOTO PHIHKA O PACCMATPHBABIINXCS BBIIIEC MYJIb-
TUIUIMKaToOpax 1Mo (upmam, KOTOpbIE MOTYT ObITh IPU3HAHBI AHAJIOIaMHU OLICHHBAEMOI0
npeanpusTua. B Hamel ctpaHe 3Ta MH(pOpManUs TOJNBKO HAYMHAET PEryJsipHO IyO-
nukoBatbes. Tak, B exeHenenpHOM KypHaie «KommepcaHTs» B pyOpuke «POHIOBBIE
PBIHKI» TIO TPEATIPUATHSAM, YbH AKIUHM B JOCTAaTOYHON Mepe JIMKBHIHBI, TPHBOIATCS
Tekymue kodpounueHtsl «llena (akuum)/mpudbuib» (MX 4acTO UMEHYIOT B MEXIyHa-
pomHo npuHATOM 0003HaueHun kak P/E ratio, T.e. koaddummeHT «price/earningsy, rae
O] «earnings» MOHUMAETCS YUCTasi IPUOBLIB).

Kypnan «Okcnepr» myOIuKyeT CBOAHbIE aHAIUTHYECKUE 0030pbl (PUHAHCOBOIO CO-
CTOSIHUS OTIENIBbHBIX MPEANPUATHI, KOTOPbIE CUUTAIOTCS JIOCTATOYHO MOKa3aTeIbHBIMU
JUI COOTBETCTBYIOLIMX OoTpacieil. B aTux o030pax Taxke umeercs uHpopmanus mno Ko-
sppunmentam «Llena (akuum)/mpuOBLILY, OJHAKO KPOME HEE COACPXKATCS U CBEACHUS
[0 PHIHOYHOM KamuTaau3auuu, 0adaHCcOBOW NMPHUObUIM, YHUCIY aKUMA W Ip., 4TO JAeT
BO3MO)XHOCTP OIIEHHBATh M JAPYTHE pACCMaTPUBABIINECS BBIIIE MYIBTHILTHKATOPHI.

CornacHo BcTynuBuieMy B cuity ¢ 1 suBaps 1996 r. 3akony P 06 akimoHepHBIX
o0ImecTBax BCE OTKPBITHIC aKIMOHEPHBIE OOIIecTBAa OOs3aHBI MOMEIIATh MPOIIEAIINE
ayJIUTOPCKYIO MPOBEPKY TOOBHIE OaJaHCHl B OOIIEAOCTYTHBIX CPEICTBAX MacCOBON MH-
dbopmanmu. CrnenoBarenbHO, HHGOPMAIIMOHHAs 0a3a /i pacdera JIFoObIM 3aMHTEPECO-
BaHHBIM JIMIIOM KO3((UIIMEHTOB, MPUMEHSIEMbIX B METOJE KOMIIAHUH-aHAJIOTa, PE3KO
pacuIMpsieTcs.

2.2.3 Metoa caoenok

Ecnu Meron komMnaHuM-aHaNOra mojapa3yMeBaeT pacdeT U HUCIOJIb30BaHUE MYJIBTH-
TUTUKATOPOB, KOTOPHIE PACCUMTAHBI O LIEHAM aKIUui B cocTaBe (haKTUYECKU MpPO/IaBaB-
IIMXCS] KOHTPOJIBHBIX MTAKETOB CXOMHBIX (GUPM, TO IOAOO0HASI PAa3HOBUIHOCTH YKa3aHHOTO
MeTO/la Ha3bIBAE€TCS METOIOM CHEJIOK.

Ilena P,, B anropuTMme pbhIHKa KamuTala, €CIM OH MpPEBpAIllaeTCs B METOJ CAETOK,
OTpeesieTcs Kak 1IeHa aKIIMM KOMITaHUH-aHaJIora, KoTopasi Haloanach OTHOCUTENIbHO
HEJIaBHO TIPH KYIUIE-MPOJIaXKe HE KOHTPOJIBHBIX, HO HACTOJIBKO KPYITHBIX MMAKETOB aKIIUi
KOMITaHUH-aHAJIOTOB, YTO UX MPHOOpPETEHHE JaBaji0 BO3MOXKHOCTh IMOKYTIATENI0 aKIUil
BBECTH B COCTaB COBETa AUPEKTOPOB KOMIAHUI CBOUX MpeAcTaBUTeNeil. MeTos| cemoK,
TakUM 00pa30M, YUUTHIBAET T€ CIEIKH C MaKeTaMu aKIMi KOMIaHUH-aHAJIora, KOTOpbIe
XapaKTepU3yIOTCs KaK CIACJKHU CIUSHUS U MOIVIOLIEHUS.

DTOT METO/ HalleJIeH Ha OIpe/ieJIeHHe CTOMMOCTH OLIEHHBAEMOM KOMITAHUU B pacye-
Te Ha MpuoOpeTeHne KPYIHbIX ee Aonel. MiHaue roBops, OH AaeT OIIEHKY paccMaTpuBae-
MOTO MPEANPUATUS «IIA3aMH €r0 HOBOTO XO3IMHA» — C YUYETOM «IIPEMUU 32 KOHTPOIbY,
KOTOpasi COAEPAKUTCS B LIEHE OAHOM aKI[MH, €CIM OHA IPUOOPETAETCS B COCTABE KPYIHOM
JIOJTU TIPEAIPHSITHS.

[IpakTryeckre BO3MOXHOCTH JJIsi UCIIOJIB30BAHUS 3TOr0 METOJA MPENOCTaBISIOTCA
ropaszio pexe (B CHIIy OTHOCUTEIBHO MaJOW YacTOTHI CIIEJIOK C KOHTPOJBHBIMU IaKe-
TaMHU) U OPEANoNaraoT OLUEHKY CTOMMOCTH IMPENNpHUITHS C TOUKHM 3pEHHs BIaJebla
KOHTPOJILHOTO TaKeTa.
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B curyanmsx, korma IMEHHO 3Ta OLIEHKA M HYXXHA, I0OABICHHE «IIPEMHH 32 KOH-
TPOJB» yrke m3nmiiHe. Hao0opoTt, mpu nepexojie K OleHKe HEKOHTPOJIBHOTO MakeTa (ydJa-
CTHSI MEHBIIMHCTBA) OT OLCHKH, MIEPBOHAYAIILHO MOJYYEHHOW METOJOM CJIEJIOK, CTaHO-
BUTCS HEOOXOAMMBIM YMEHBIIMTD ITEPBOHAYAIBHYIO OICHKY Ha TaK Ha3bIBAEMYIO «CKH/I-
Ky 32 HEKOHTPOJBHBIA Xapakrep makera». OHa, Kak U «IpeMHUs 32 KOHTPOJIbY», TAKKE
MOKET gocturarth 35-40%, HO 00bI4HO OBIBaeT MeHbIIE — 20-25%.

MeToj CACIIOK CBOTUTCS K TOMY K€ aJITOPUTMY, YTO METOJ] PhIHKA KaluTajaa — C TeM
pasaudreM, 4TO MPUMEHSIEMbIC MYJIbTHILTUKATOPHI, KaK YIIOMSHYTO BBIIIIE, BBIYHCIISIOTCS
Ha OCHOBE IICH I10 OTCJIC)KMBAeMbIM Ha (POHIOBOM PBIHKE CICIKAM C KOHTPOJIBHBIMH
[MaKCTaMH.

2.2.4 MeTtop oTpacneBon cneundukm

Merton orpaciieBoil cienupuKy sABiIseTcs Takod MoAuQUKaIed MeTo1a pbIHKa Ka-
nuTana (mpeaycMaTpuBas U €ro ajropuTM), B KOTOPOH IIEHOBBIM MYJIBTHILTUKATOPOM
BBICTYIIaeT cooTHomeHnue «llena/BamoBoit moxomy» (To ke camoe «l{ena/Bripyukay, «Ile-
Ha/O0BEM peanu3anumy).

CoOOTBETCTBEHHO Ha IIarax 3 U 4 aaropuTMa METO/A PhIHKA KAalIUTAJIa UCIIOJIb3YEeTCs
3TOT MYJBTUIUIMKATOP U BAJIOBBIA JIOXOJ OLIEHMBAEMOW KOMIIAaHMM B KauecTBe Oas3bl,
Ha KOTOPYIO [UIsl IIOJYUYEHUS ONPEAEIIeMON CTOMMOCTH JaHHOM KOMIIAHUM MHOMXHUTCS
YKa3aHHBIA MYJIBTUILTUKATOP.

Ve Ha3BaHUE 3TOr0 METOoJa MOKA3bIBAET, UTO €r0 MIPUMEHUMOCTh OTpaHUYEHA CIie-
IU(pUUECKUMHU OTPACIIIMU — TEMH, B KOTOPBIX AEHCTBUTEIBHO HAOIIONACTCS TOCTATOYHO
HaJIe)KHasl KOPPEALUs MEXy PpIHOYHON CTOMMOCTBIO KOMIIAHUM € TMKBUIHBIMU aKIIU-
SAMH U 00bEMOM peau3aiii UMHU MPOAYKIHH (MX TPOJAAKAMH).

Taxkumu oTpaciasiMi B OCHOBHOM SIBJISIFOTCSI OTPACIIU TOIUIMBHO-CHIPHEBOIO KOMIUIEK-
ca, a TaK)Ke IPOYNEe KOHKYPEHTHBIE OTPACIIU C SIBHO BBIPA)KEHHBIM CTaHAApTHU3UPOBaH-
HBIM MPOIYKTOM, I/Ie TMHAMUKa NpUObLIEH onpeaenseTcs B MepByl0 ouepeib He 0OHOB-
JICHUEM MPOJYKTa, a YCIEXOM B IMOAJEPKAHUM U PACIIMPEHUM JOJU HA PBIHKE, KOJIH-
YECTBOM MPOAAXK CTaHIAPTU3UPOBAHHOTO MPOAYKTa. [Ipu 3TOM yunuThIBaeMble TPUOBLITN
HE3HAYUTEIbHO OTIIMYAOTCS OT JEHEKHBIX IIOTOKOB MPENNPUATUN OTpaciy, TaK Kak Ha
OOHOBJICHHE TIPOAYKTA M Ha TMOJAEp)KaHUE MPOU3BOJCTBEHHBIX MOIIHOCTEH HMHBECTH-
MU (HEe YYUTHIBa€Mble B aHAJIM3€ TEKYIIUX MPHObUIEH M YOBITKOB) OCYILECTBISIOTCS
CPaBHUTEIBHO PEAKO.

2.3 ImywecTBEHHbIN (3aTpaTHbIN) NOAXo4 K OLEHKe
CTOMMOCTU NpeanpuaTns

[Ipu 3aTpaTHOM (MMYILIECTBEHHOM) ITOJIXO/I€ K OLIEHKE OM3HEca OLIEHIIUK paccMaTpH-
BaeT CTOMMOCTH MPEANPHUATHSI C YUETOM MOHECEHHbIX u3aepxkek. OcrarouHas OajaHco-
Basi CTOMMOCTb aKTUBOB IIPENPUATHS, KaK Obl BeJIMKa OHA HU ObLIa, HE UMEET HUKAKOTO
OTHOLICHUS K Jeny. Beap octarouyHas GanaHcoBask CTOMMOCTb aKTHBOB INPEIIPUSATHS
3aBHUCHUT OT TaKuX (aKTOpPOB, KaK:

1) Bpems MOKynkH JHOO CO3MaHHUA COOCTBEHHBIMU CHJIAMHU TOTO WJIM MHOTO aKTH-

Ba (M U3MEHEHHUS C TE€X MOpP KOHBIOHKTYPHI M II€H PHIHOYHOI'O PaBHOBECHS Ha
PBIHKaX aHAJIOTMYHOTO UMYIIIECTBA);
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2) MeToA aMOpPTU3aLUMU aKTHBa MPEANPUSATHEM, KOTOPBI MOT BbIOWpAThCs MPOU3-
BOJIBHO CPEJIM METOOB MPSMOJIMHENHON PABHOMEPHON aMOPTU3alll{, METOOB
YCKOPEHHOH WJIM 3aMEeJIEHHOW aMOpTHU3alMM — KaK, HalIPUMEpP, METON «yMEHb-
LIAIOIIEroCs OCTaTKa», METOJ «CyMMBI UHCEN», «IIPOU3BOJACTBEHHBIIN» METOJ
aMOpTH3alUU U T. . (IPU pa3HbIX METOAAX aMOPTU3ALMU OCTATO4YHAsl OajaH-
COBasi CTOMMOCTb aKTHBA 3aBUCUT OT TOTO, KaK ONpPEAEISJIMCh OTYHMCICHHS Ha
M3HOC B IPEIbIAYIINE TOIbI);

3) HakomuWBIIAsCA 3a TEPUON TOCJTE TOCTAHOBKM aKTWBa Ha OanmaHC WHQOIAIUS
(oGecrieHnBarOIIAs UMYIIIECTBO).

B pesynbrare mepen OLEHIIMKOM BCTaeT 3a/lauya MPOBENCHUS KOPPEKTHUPOBKHU Oa-
JaHca npeanpusatud. s oCyIecTBIeHUs 3TOr0 MPeABAPUTEIILHO MTPOBOJUTCS OLCHKA
000CHOBaHHOW PHIHOYHOW CTOMMOCTH Ka)KJOTO aKTHBa OajaHca B OTAEIBHOCTH, 3aTeM
OIpeJeIIsieTcs TeKyIasi CTOMMOCTb 00513aTeIbCTB U, HAKOHEL, U3 000CHOBAaHHOHN PBIHOY-
HOM CTOMMOCTH CyMMBbI aKTUBOB IIPEAIPUATHS BBIYUTACTCS TEKYILAsi CTOUMOCTB BCEX €r0
o0s13aTenbeTB. PesynbTrar 1mokasbslBaeT OLEHOYHYIO CTOMMOCTh COOCTBEHHOIO KamuTaja
NPEANPUATHS.

basoBoii opMysoii B 3aTpaTHOM MOAXOJE SIBJISAETCSA:

CoOcTBeHHBIN KanuTal = AKTUBBI — O0sI3aTeNbCTRA. (2.26)

3arpaTHbI MOAXOJ K OLICHKE OM3HEca pealn3yercss MPEUMYLIECTBEHHO METOI0M
HAaKOIUIEHUs aKTUBOB (METOJ] YMCThIX aKTHBOB).

MeTo/ HaKOIUIEHHsI aKTHBOB aJIeKBaTeH B OOJbIIEH Mepe OLEHKE MPeANpPUATUS KaK
JUKBUIUPYEMOTO (T.€. LeNH OLEHKH JIMKBUJALMOHHON CTOMMOCTH NPEANPUATHS), TaK
KaK TOJIBKO B 3TOM cCllydae JUlsl HEpEeKyHaroiero NpeaAnpusiTie HHBecTopa (MHBECTOPOB)
oTAa4a OT BJIOKEHHBIX B IPHOOpPETEHUE MPEANIPUATHS CPEACTB IPUMET (HOPMY BBIPYUKH,
IIOJIy4ae€MOU B pe3yabTaTe MpoJaXku OLEHUBACMBbIX aKTUBOB. [Ipruem ecnu Ta mpomaxka
OyzeT MpoBOAUTHCS (IpU 10OPOBOIBHOM JTMKBUIALMU MPEANPUATHUS C MTOTAIIEHUEM €ro
TEKyIIMX 005S3aTeNbCTB) B HE OIpPAaHMUYCHHbIE KaKUM-THOO >KECTKUM BPEMEHEM CpPOKH,
TO CIEAyeT ONHPAThCS Ha OLEHKY «Pa3yMHOI» PBIHOYHOM CTOMMOCTH aKkTHUBOB. Ecin
K€ CPOKH IMPOAAKU BO BPEMEHH KECTKO OTpaHUYEHBI (MPU MPUHYAUTEIHHON JIMKBUAA-
UM NPEIIPUATHS), TO OLIEHKa CYMMapHOW CTOMMOCTH aKTMBOB HPEANPHSITUS JOKHA
OCHOBBIBAThCS Ha JIMKBUJALIMOHHOM (B pacyeTe Ha CPOUHYIO MPOAAXKY) CTOMMOCTH UMY-
LIECTBA.

HcxiroueHneM MOTYT BBICTYIIATh CUTYallMK, KOTAA METO/ HAKOIUICHHUS! aKTUBOB IIPH-
MEHSeTCS JJI OLICHKH MPEANPUSATHI C MOBBILLIEHHON J07e (UHAHCOBBIX U HEMAaTEpU-
aJlbHBIX AKTMBOB. TOINa 3TOT METOJ BIIOJHE aJCKBATE€H TAKKE U OLICHKE MPEANPUATHS
Kak gelicTByromiero. [IpuunHel 31€Ch B TOM, 4TO:

® CCIIM y NPEANPHUITHS MHOTO (PMHAHCOBBIX AKTUBOB B BHJIE JIOCTATOYHO KpYTI-
HBIX MaKETOB aKUMH APYTUX NPEINpUATUN, TO CTOUMOCTbh TaKOIO IPEANpUATUS
OTpe/IeAeTCs] CTOUMOCTBIO JOUEPHUX WIIM MOJKOHTPOJIBHBIX (PUPM Kak Jaei-
CTBYIOIIUX HPEANPHUITUIN, KOTOpBIE, KaK IpaBUiIo, OyayT JeHcTBOBATh, IIOKA HE
CMEHMJICA UX «XO35MH» (He CMEHMJIAch KOAJIMIMS BIaJENIbLEB KPYIHbIX Make-
TOB aKLMi), T.€. HE JIMKBUAUPOBAHO pacCMaTpUBAEMOE IMPEANPHUATHE; B CBOIO
o4epesib, CTOMMOCTh YKa3aHHbBIX JIOYEPHHUX WM TOAKOHTPOJIBHBIX (DUPM MOXKET
OBITH YCTAHOBJIEHA ITPOCTO KaK CyMMa HaOIr0jaeMbIX Ha (POHJIOBOM PBIHKE TEKY-
[IMX [IEH UX aKLIU{, €CII 3TU aKIUU TOCTAaTOYHO JIUKBUIHbBI, — WM B pe3yJibTaTe
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IPUMEHEHUs K JaHHBIM (QupMaM MeToja JUCKOHTHPOBAHHOIO JIEHEKHOTO IIO-
TOKa C aHaJIM30M MPOTHO3UPYEMBIX MX JOXOJIOB OT peajM3ally BBITyCKaeMOn
NPOAYKIMHU (TOTJa METO/ HaKOIUICHHsI aKTUBOB, KaK «MaTpelllka B MaTpeIIKe»,
OyzeT moxpasymeBaTh MCIOJIb30BAaHUE METO/A JMCKOHTUPOBAHHOTO JEHEKHOTO
IIOTOKa;

® CCIIM NPEANpPHUITHE CHELUATU3UPYETCs Ha JEpKaHUU JOCTATOYHO JUBEpCH(pU-
IIUPOBAHHOTO U JIOPOTOr0 MHBECTUIIMOHHOTO MOPTQEisi, COCTOSIIETO M3 MEIKUX
[IAKETOB JIMKBUAHBIX JIMOO PETYISPHO KOTUPYEMBIX KOPIIOPATUBHBIX LIEHHBIX
Oymar (akuuid U oONMUrauuii MHBIX MPENNpUITHI), a TaKKe rocyJapCTBEHHBIX
Y MyHHMLIMIAJIBHBIX OONIMralyii, TO OLIEHKA TAKOTO MPEeANPUATHUS (HapuMep, UH-
BECTHLIMOHHOTO (POHJA) IO CTOMMOCTH €ro noptdens B paBHOW Mepe He OyneT
IIpeanoaraTb €ro JUKBUIALNH;

e cClIM HEMaTepuajbHbIE AKTHUBBI NPEANPUATUS COCTABIISIOT PEIIAIOIIYIO OO
ero UMyliecTna (Kak, HalpuMmep, y MOJIOJbIX HAy4YHO-TEXHMYECKUX MpeArpu-
ATUMN, 3aKPETUBIIUX CBOM MpaBa COOCTBEHHOCTH Ha HEMaTepuajbHbIE aKTHBBI
THUIIa AaTEHTOB Ha U300peTeHUs, HOy-Xay U T.II.), TO CTOUMOCTb IOJOOHBIX aK-
THUBOB MOXKET MPOSIBUTHCS B MEPBYIO O4Yepe/lb NPU YCIOBUU MX MPAKTHUYECKOTO
UCTIOJIb30BaHUSA (B BUE TOTIOJHUTEIBHBIX, «M30BITOYHBIX)» MPUOBLICH) TaHHBIM
IPEeIIpUATHEM KaK JIEHCTBYIOLIMM, HO HE KaK MX BECbMa HEHA/IEXKHO MPOTHO-
3upyemMas NpojlaXKHas LIeHa.

Oco0plii city4ail — OLleHKa METOI0M HAKOIUIEHUS! aKTUBOB MOJIOJIOTO MPEANPUITHS,
00pa30BaHHOIO MO KOHKPETHbII MHHOBAIIMOHHBIM MPOEKT (IIPOEKT OCBOEHUS HOBIIE-
CTBa B BHJIC HOBOM NMPOAYKIIUH MM TEXHOJIOTHYECKOr0 Ipoliecca), ¢ TOYKU 3pEHUs BEH-
YypHOI'O MHBECTOPA, COMIACHO CTaH1apTy MHBECTULIMOHHON CTOMMOCTH NPEAIPUATHUS, —
nMes B BUIY, YTO BEHUYpPHBIE HHBECTOPBI OTIMYAIOTCA UMEHHO TEM, YTO IPUHHUMAIOT pe-
mieHusi 00 MHBECTUPOBAHUHU, ONMUPAsACh HA CBOM MHTEPEC B PeasM3allid MPUBIEKILIErO
UX NpOeKTa. MeTo HaKOIUIEHHsI aKTUBOB IIPU OLICHKE U NMPOrHO3UPOBAHUU CTOMMOCTH
TAKOTo MPEeANpPUATHUS (BEHIYPHOM (UPMBI), UMEIOIIEro MOKa B OCHOBHOM JIMIIb HEMare-

pHUabHBIE aKTUBBI, CKOPEE HEIIPUEMIIEM.
OOBsICHACTCS 3TO TEM, YTO K MOMEHTY BEpOSTHOM IMEpernponaXu BEHUYPHBIM WH-

BECTOPOM CBOEH J0JM B MpEANpUsATUH (Korga BeHuypHas pupma OyIeT JUIllb HaYMHATh
3apabaTblBaTh NPUOBLIM U €IIEe HE YCIEEeT UX PEMHBECTUPOBATh B IMOKYNKY MMYILECTBA
JUIs AalbHEHIIEro pa3BUTHUS) MaTepHajIbHbIC aKTUBBI OLIEHUBAEMOTO MPEANPHUATHS, TO-

BUIMMOMY, HE COCTaBAT CKOJIb-JINOO 3HAUUMON BEJIMUYUHBI.
Kpome Ttoro, 3ty BenMuuHy, ciaemys METOAY HAKOIUICHHsS aKTHBOB, NPUICTCS €Ile

YMEHBIIIATh HA pa3Mep He MOTAIMIEHHON K KOHILYy IMPOTHO3UPYEMOTO MepHo/ia 3a0KECH-
HOCTH YYPEXKJCHHOTO MPEANPUSATHS, KOTOPOE TOrNa TOJBKO MPUCTYNUT K pa3BepThIBa-
HUIO cBouX onepauuid. CienoBarenbHO, MOMBITKA CIPOrHO3UPOBATH PHIHOYHYIO CTOU-
MOCTb IPEINPUATHUS, CO3IaHHOTO 10/ MHHOBAIMOHHBIA IIPOEKT, HA MOMEHT OXKUIAeMO-
rO BCEro JIMIIb Hayajla pocTa MPOAaX MO 3TOMY MPOEKTY AACT 3aBEJOMO 3aHMKEHHYIO

BCJIIMYUHY.
MCTO,Z[ HaKOIINICHHUA aKTHBOB TaKXKXE BIIOJIHE aJICKBATCH JIsI OLICHKH HpOl"HO3HOI71

CTOMMOCTH IPEANPUATHUS KaK JIeHCTBYIOIIEro, Korja (eciiu He IPUHUMAaTh BO BHUMaHHUE
BO3MOYKHOT'O HAKOIUIEHHs 3aIlacoB JIETKO PEAM3YyEMbIX ChIpbsS U MaTepHaliOB, LICHBI Ha
KOTOpbIE B YCIOBHUSIX MH(MIIALMM pacTyT ObIcTpee 0O0IIero temna MHQIIALNN) B IUIaHU-
pPyeMoOil K HEKOTOPOMY MOMEHTY BPEMEHHU CTPYKTYpE aKTHBOB MPEANPUATHS HEOOBIYHO
BBICOKYIO JIOJIIO JOJDKHBI OyAyT COCTaBUTh HEMaTepHalbHbIE aKTHBBI B BHUJE 3aKJIIO-
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YEHHBIX BBITOAHBIX KOHTPAKTOB, OOYYEHHOTO BHICOKOKBAIU(DHUIIMPOBAHHOTO MEPCOHAIIA
(HEe MMeroIIero Mpasa, COTTACHO 3aKIIOYCHHBIM C HUM TPYIOBBIM JIOTOBOpPAaM, B TCUCHUE
OTIPE/ICTICHHOTO BPEMEHH TOKUHYTh MIPEPUITHE), 3aKPEIICHHOMN KITUEHTYPbI, TaTEHTOB
U OXpaHsEMOT0 PEKUMOM CEKPETHOCTH HOY-Xay, APYTUX SIBHO BBIPAKEHHBIX KOHKYPEHT-
HBIX npeumyinecTB. OIHAKO OLIEHKa CTOMMOCTHU ATOW YacTH aKTHUBOB, KaK MPABUIIO, HE
MOXXET OBITh MPOU3BE/ICHA HETIOCPEACTBEHHO U MPEANOIAraeT, B CBOI0 0Yepe/ib, UCIIONb-
30BaHUE IPYTHX METOJIOB — B MIEPBYIO OYEPEIb METOAA JUCKOHTUPOBAHHOIO JCHEHKHOTO
MOTOKA.

Crporo cneayst METOly HaKOIUIEHHs] aKTUBOB U MPOTHO3UPYs (IOCPEACTBOM ITPOTHO-
3a OyAyIIe CTOMMOCTH €r0 aKTUBOB) OYAYIIY0 CTOUMOCTD MPEANPHUITHS, HAYMHAIOIIETO
WHBECTUITMOHHBIN (Ha 0a3¢ HHHOBAIIHI ) TPOSKT, HEOOXOAMMO UMETh B BHITY, YTO KaK pa3
K MOMEHTY pa3BepThIBAaHUS MPOJAXXK HOBOTO MEPCIEKTUBHOTO MPOAYKTa (IPUMEPHO Ha
3TO BpEMS U MOXKET MPUUTHUCH MPOTHO3 OyAylLIeil CTOMMOCTHU MpeanpusITs) 6anancoBas
CTOMMOCTh aKTHBOB HPEANPUATUS — U B IIEJIOM cyMMa ero OanaHca Kak BeJMYMHA aK-
THUBOB M TAaCCHBOB — BEPOSATHEE BCEro, BOOOIIE COKPATHTCS, CAENaB Ha MEPBBINA B3MIIS
npennpustue 0oiiee IEIIeBhIM.

D710 OyIeT BBI3BAHO BPEMEHHBIM BBIBEICHHEM M3 OasaHca CPeJICTB, BIOKEHHBIX B T€
HeMaTepHallbHbIe aKTUBBI, KOTOPbIE OCOOCHHO TPYAHO OLIEHUTH MO UX 0aTaHCOBOM CTOU-
MOCTH BJIOXKEHHS B PEKJIaMy, HE 3allUILIEHHbII NaTeHTaMH U HE OBELLECTBICHHBIN B TEX-
HUYECKON JIOKyMEHTAlluu HOy-Xay (B BUE MOSBUBIIETOCS OMbITa PaOOTHUKOB, HE OlIe-
HUBaeMOT0o (PaKTHYECKHMMH HHBECTHIIUSMHU B CTICIIHAILHOE O0yYCeHHE MepcoHana) U T. 1.
BrnocnencTeuu mogoOHbIe MHBECTULIMH CKAXKYTCS HA YBEIMYCHUH TPOAAXK U MPUOBLICH,
Yyepe3 KaluTaJu3aluio MOCICIHUX CHOBA yBEJIMYAT M MMACCUBBI, U aKTUBBI (PUPMBI — HO
B TE€UEHHUE ONpeEeTICHHOTO NepHuo/ia Bce-Taku OyIeT MMETh MECTO YMEHbIIIeHHE OaaHca
1 CTOUMOCTHU YYUTHIBAEMBIX B HEM aKTUBOB MPEAIPUSITHS.

MeTo HaKOIUJICHUS! AaKTUBOB, BO3MOXHO, TPUMEHUM €I111€ K MPEANPUATUIM C ObICT-
PO pacTyuiMMy B LIEHE MAaT€pUAIbHBIMM AKTMBAMH THUIIA 3aIacOB BBICOKOJIMKBHUIHBIX
1 Ae(UIUTHBIX CHIPbs, MarepuanoB u mp. HyxHo JuIis UMETh B BUAY, YTO OLICHKH TIO
3TOMY METONy TOTJa CleAyeT JelaTh Ha OCHOBE MPOrHO3a He 0allaHCOBOW CTOMMOCTH
JTHX aKTUBOB (OHa OyJeT pe3ko OTCTaBaTh M OT POCTA YKAa3aHHBIX, U OT WHOISAINN),
a MX PBIHOYHON CTOMMOCTH (€elle JIydllle — JIMKBUJAMOHHON, TIPU CPOYHOU MpPOAaxe,
ctoumocTH). Takoil MPOrHO3 Ha OCHOBE HAJEKHBIX COBPEMEHHBIX PBHIHOYHBIX KOTHUPO-
BOK MOXET JIETIaThCs CIIEIUATUCTAMU COOTBETCTBYIOIMX TOBAPHBIX PHIHKOB (HAIIPUMeED,
OUMpKEBBIMU U BHEOUPKEBBIMH OpOKepaMu, KPYMHBIMH KOMIIAHUSIMH ONTOBON TOPIOB-
au). OgHAaKo MoTy4eHne HeoOXOAMMOro 0 Ka4eCcTBY MPOTHO3a OyAyIei prIHOYHOW UITN
JUKBUIALMOHHON CTOMMOCTU JJa)XK€ TaKOro poja JIMKBUJIHBIX MaTe€pHalbHBIX aKTUBOB
3aTPyAHEHO BCJIEICTBHE 3aKPBITOTO XapaKTepa JaHHON WH(opMaIuu.

Meton HaKOIJIEHHSI AKTUBOB MPEIOIAraeT OLEHKY PIHOYHOW CTOMMOCTH MPEIIPHU-
ATHS 110 PIHOYHOM WM JIMKBUJAMOHHOW CTOMMOCTH €TI0 MMYILECTBA, OYUILEHHON OT
CTOMMOCTH 3aJI0JKEHHOCTHU MPEANPUATHSI. DTO, B CBOIO 04Yepellb, TPeOyeT MepeoreHKH
0anaHCOBOM CTOMMOCTH (OCTaTOYHOM OaTaHCOBOI 1O aKTHBAaM, MOJICKAIIUM aMOPTH3a-
IIUU, ¥ TIEPBOHAYATILHON 0aJaHCOBOM MO aKTHBaM, HE TIOJICKAIIUM aMOPTU3alliU, — Ha
OCHOBE BOCCTAHOBUTEIHHON OAJIaHCOBOM CTOMMOCTH MMYIIECTBA C YYETOM IMPOBOJIUB-
MIUXCA OOIICHAIIMOHAIBHBIX KaMIIAaHUW IO TIEPEOIICHKE NEPBOHAYAIBHONW OajaHCOBOM
CTOMMOCTH aKTHBOB B COOTBETCTBUU C HAKOMMBIIEHCS MHQIIALKEH HA COBPEMEHHYIO
PBIHOYHYIO CTOMMOCTb (TIOCTIEIHSIS Ha3bIBA€TCS CTOMMOCTBIO 3aMEIICHNUS).
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[Tpu 3TOM B pacder cieayeT MPUHUMATh HE TOJIBKO T€ aKTHUBBI, KOTOPHIE OTPaXKECHBI
Ha OayiaHCce MPENPUATHS, HO U BCE MPOYUE BHUIBI €T0 (PAaKTHYSCKUX aKTHBOB, KOTOPHIE
MOTyT OBITh HE OTpakeHbI Ha OaysaHce (GUPMBI, OJHAKO HAXOIATCA B €€ (PAKTUUECKOM
COOCTBEHHOCTH JTMOO PaclopsuKEeHUH — KaK, HallpuMep, YIIOMUHABIIIMECs BbILIE HeMaTe-
pHUaTbHBIC aKTHBBI, KOTOPBIE CO3/1al0TCSI COOCTBEHHBIMHU CHJIAMH TPENNIPUATHS (HOY-Xay,
3aKperieHHas KIMEHTYpa, TeHHBIN NepCOHAN | TIp.) U 3aTpaThl HA KOTOPBIE MOTYT OBITh
MPOCTO CHHCaHbl; (C COOTBETCTBYIOLIUM COKpAallleHHEeM OallaHCOBOH CTOMMOCTH COO-
CTBEHHOTO KaIlMTaJa M B IIEJIOM CyMMBI OajlaHca MpeanpusIThs ).

Bce akTHBBI IpeanpUATHS ACIATCS Ha MaTepHalbHbIC U HEMaTepUallbHbIC.

MarepuanbHble akTUBBI (UPMBI, B CBOIO O4Yepe/lb, MOIPA3ICISIOTCS HA peajbHbIC
U (uHAHCOBBIC.

® HEOBUINICUMOCTb (3eMISl, 30AHUS, NOMEWEeHUsl, COOPYHCEHUS),

® 000pyoo8aHue u OCHACMKA, M. e. UHCIMPYMEHMbl, NPUCNOCOO-
JIeHUsl U KOHMPONIbHO-UMepumesnvbHblie NpUbopbi;

e o0bopomuble oHObI (CKAAOCKOU 3anac NOKYNHLIX Cblpbsl, Md-
mepuanos, noayphadbpuxamos u KOMHIEKMYIOWUX U30eTUll;
He3asepuieHHoe NPOU3800CME0, 3aNac 20MoGol, HO He peau-
308AHHOL NPOOYKYUU, 0eOUMOPCKas 3A00NHCEHHOCMb, 0eHbeU
Ha MeKywux (pacyemuulx) cuemax).

@OUHAHCOBBIC AKTUBBI MPEINPUATHS OTPAKAIOTCS B OCHOBHOM B IIGHHBIX OymMarax
1 OAHKOBCKUX JEIO3UTAX.

IlenapiMu OymaraMu, HaXOASIIUMHUCSA B COOCTBEHHOCTH MPEANIPHUATHS, CIIOCOOHBI
OBITh:

® KOPIOpaTHBHBIC IIEHHBIE OyMaru (aKiMu ¥ OONUTAIMH UHBIX TPEANpUITHI);
® TOCYIapCTBEHHbIC U MYyHHIIMIIAIbHBIC OOMUTALINN;

e 3aKiagHble (CBUIETENBCTBA O MPaBEe B3MMaHU 3aJI0)KEHHOT'0 110 BbIJJAHHBIM JI0J1-
TOCPOYHBIM KpEIUTaM MMYILIECTBA — HAIIPUMEDP HEABUKMMOCTH, KOTOpasl IpH-
oOpeTaeTcs Ha CpeJCTBa AOJITOCPOYHBIX UIIOTEUHBIX KPEIUTOB);

e HEKOMMeEpYeckHe (IepeBOHbIC, aBaJIHMPOBAHHBIC — FAPAHTUPOBAHHBIE OAHKOM,
YYUTBIBAEMBIC — T. €. PACCMATPHUBAEMbIE KaK JOCTATOYHBIA 3aJI0T IOJ KPEIUT,
HETOIMHpYEMbIe — MPEAMEThI KYIIIU-POAaKK) BEKcels (Jale BCero Mpou3Bo-
JUTEJEH, MOJIb3YIOLINXCS. HEOTPAHUYEHHBIM CIIPOCOM TOBAPOB U YCIIYT);

e Opzepa Ha IPaBO IEPBOOYEPEAHON MOKYIIKH JTUKBUIHBIX BHOBb BBIITYCKAa€MBbIX
KAQUECTBEHHBIX (3AIIMIIECHHBIX, T. €. UMEIOIIUX YCTONUMBBIA TPEH] K IOBBILIE-
HUIO UX KypCOBOM CTOMMOCTH) aKIUi — U T. 1.

OHpGHGJ’IGHI/IC pBIHO‘-IHOﬁ CTOUMOCTH PCAJIbHBIX AKTUBOB IMPCANIPUATHA JOJZKHO IIPO-
BOOUTHCA C YUETOM!:

e (U3HYECKOTO U3HOCA;
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® DKOHOMHYECKOIO M3HOCA,;
® TEXHOJOTMYECKOro U3HOCA;
e (YHKIMOHAJIBHOIO U3HOCA.

Vka3anHbIie BUIbI M3HOCA YYHTBIBAIOTCA IIPU OMPECACICHUU pI)IHO‘IHOfI CTOUMOCTH
B IICPBYIO O4YCPCAb PCAaJIbHBIX AKTHBOB IJIMUTCIBHOI'O ITOJIb30BAHUA. HOCJ’ICI{HI/IG MOT'YT
TAaKKC HA3bIBATHCA MHBCCTUIIMOHHBIMU TOBAapaMHu.

PpIHOYHAsE CTOMMOCTB TaK Ha3bIBAEMBIX PACXOJHBIX AKTHUBOB (CKJIAJCKOTO 3amaca),
a Takke 00OPOTHBIX (POH/IOB B BUJIE 3aI1aCOB TOTOBOI MPOAYKIIMUA MOXKET IPUHUMATHCS
paBHOM UX HEaMOPTU3UPYEMO NIEPBOHAYAIbHOM 0aJaHCOBOM CTOMMOCTH, TaK KaK Mpej-
1oJIaraeTcs, 4To 3a CPaBHUTEIBHO KOPOTKOE BpeMs I0Cie UX IMPUOOPETEHUs WM CO3/1a-
HUSL COOCTBEHHBIMH CHUJIaMH PBIHOYHAsS CTOMMOCTH 3THX BHJIOB MMYIECTBA HE ycIena
B CKOJIb-JINOO 3HAYMTEIBHOM Mepe M3MEHMTHCS 10 CPAaBHEHMIO C PIHOYHOM IIEHOM, Mo
KOTOPOH OHU NMPHOOPETANUCH WU MPEAJIAraloTcsl K peain3alum.

Qu3suueckuili U3HOC PeanbHO20 AKMUBA ONUMENbHO2O NONb30BAHUS
(0bopyooBanUs, OCHACMKU, HEOBUNICUMOCTU) ONPeOeSLenCsi CENneHbo
ucuepnanusl «KNACNOPpmHo20» GorHoa paboue2o 8pemMeHU (CPOKa CyHc-
Obl), Ha KOMOpbILl ObLIO PACCUUMAHO COOMBEMCMBYIoUee UMYIECBO.

DKoHoMuUuUeCKUIl UBHOC PealbHO20 AKMUBA OIUMETbHO20 NONb308AHUSL
uzmepsemcs obecyenenuem aHaI02UyHO20 emy (N0 C80UM KaiecmeeH-
HbIM XAPAKMePUCMUKAM U NPoduUM 8UOAM UZHOCA) UMYUecCmad, Ko-
mMopoe Npou3ouLIo o 8peMeHuU Npuobpemenus U NOCMAHOBKU €20 Hd
bananc npeonpusmus 6c1e0cmeue UsMeHeHus: Ha PblHKe N0O0OHO20 UH-
BECMUYUOHHO20 MOBAPA COOMHOULEHUSI CNPOCOM U NPeOIONCEHUeM —
8 cryuae, K020a NPeonodceHue 3a Mo 8pems Y8eauyuiIoCcL no cpasHe-
HUIO CO CNPOCOM.

Texnonozuueckuii uzHoc osnauaem obecyeHenue akmuea (8 OCHOG-
HOM 000pPYO08AHUSL, A MAKHCE HAYYHO-TMEXHUYECKUX HeMamepuaibHbIxX
AKmueo8 Muna Hoy-xay, NameHmos u m.o.) 8cieocmeue mozo, 4mo
Ha pblHKe K MOMEHNY OYEHKU NOSGUIUCH AHANO2U PACCMAMPUBaemo-
20 aKmuea, Komopule YOO81emeopsom ny HOmpeOHOCMb, HO UMEIOm
Jyuulee cOOmHoweHue mexcoy YeHol U KauecmeoM 2Mmo20 aKmued —
8 MOM CMbICle, YMo eOUHUYa Kavecmeda y auanioza cmoum meuvlue,
yem y paccmampusaemozo 000pyo008anus, Hoy-xay u np. («yoenbHasy,
HA eOUHUYY Kauecmed, YeHd aHanoed MeHbule).

IIpu 3TOM Ka4ecTBO 37€Ch MOXKET M3MEPATHCS MO BEAYLIEMY MapaMeTpy KauecTna,
KOTOpBIM Hanbojee 3HauuM i OTpeOUTeNel, Ui 0 HEKOTOPOMY «CHHTETUYECKOMY»
MIOKA3aTelI0 KauyeCTBa, 00BbETUHSIIOIIEMY B ce0e pa3iIMuHble TapaMeTPhl KaueCcTBa aKTUBA
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B IIPOLIECCE €r0 TEKYIIEro MCMOIb30BaHUs (HapuMep, MPOU3BOAUTEILHOCTh TEXHOJIO-
THYECKOro 000pyI0BaHMS, TOYHOCTh JAEHCTBHS, CTAaHAAPTHOCTh OMepanuii, SprOHOMHUY-
HOCTb, SKOJIOTUYHOCTD U T.II.) CO B3BEIIMBAHUEM UX HA 3HAYMMOCTb COOTBETCTBYIOILUX
napameTpoB JUIsl HOTPeOUTes.

DYHKUUOHANbHBLIL U3HOC (MAK)CEe OMHOCUMCS NPeuUMyueCmeeHHo
K o0bopyoosanuro) ompadxcaem obecyeneHue aKmued OJIUMenIbHO2O
NONb306AHUSL 8 MOM Clyyde, eclu OH OKA3ANCSA KOHCMPYKMUGHO UTU
DYHKYUOHATLHO HEeOOPABOMAHHBIM — NPU MOM dce YPOGHe napamem-
P08, ONpedensawux Kauecmeo uzoenus 8 npoyecce e20 meKyue2o uc-
NONb308AHUS, — NO CPABHEHUIO C AHANOSUYHBIMU AKMUBAMU, NO30HEe
NOSAGUBLUUMUCS HA PbIHKE.

[TomoOHast HEeMOPaOOTAaHHOCTh CKAXKETCS Ha HAJIS)KHOCTH W PEMOHTOIPUTOJHOCTH
aKTHBa THIIA OOOPYIOBAaHUS, NMPOCTOTE €ro HMcnonb3oBaHus. HabOmromaercs ¢yHKumo-
HaJbHBIH W3HOC B OCHOBHOM TOTJa, KOTJIa aKTHB THIIa OOOPYIOBaHUs MPHOOpeTamncs
B CBOE BpEMsl NPEANPUATHEM W3 NEPBBIX NApTUH BHOBb OCBaWMBAaBIIMXCS u3nenui. To
K€ KacaeTcsl U HOy-Xay (B TOM 4YMCJIE CO3/IaHHOTO COOCTBEHHBIMHU CHJIAMH), €CIH OHO
YCOBEPILICHCTBOBAJIOCH B CBSA3M C NMpUOOpeTaeMbIM ombIToM. [IpuBeneHHas u npuHATAS
B MEXXIYHApPOIHON MpPAKTHKE KIAcCU(PHKAIMSI M3HOCA MMYIIECTBA UTUTEIBHOTO MOJb-
30BaHMS HAIIOMUHAET €r0 MPUBBIYHOE JIeNeHUe Ha (U3NUECKUN U MOpAaJIbHBIH (TIepBOro
u Broporo poza). OnHako oHa Oosiee JeTallbHa.

Omnpenenenue ppIHOYHOW CTOMMOCTH (PMHAHCOBBIX AKTUBOB MPENNIPUITUS POU3BO-
JIUTCS CIIETYIONIMM 00pa3oM:

e 110 TeM LIEHHBIM OyMaram, KOTOpbI€ pa3MelIeHbl Ha (POHIOBOM pPBHIHKE U SIBIISA-
IOTCSL JIOCTATOYHO JIMKBUAHBIMHU; MPOCTO OEpyT MX PBHIHOYHYIO (CPEIHIO I10
(akTUUYECKUM ClIeJIKaM WM CPETHIOI0 MO PEeryjsipHbIM U MHOXKECTBEHHBIM KO-
TUPOBKaM) II€HY;

® IS OLIEHKHU HEI0CTATOYHO JIMKBUIHBIX LIEHHBIX OyMar ¢ (PMKCUpOBaHHBIMU (J1er-
KO TIPOTHO3UPYEMBIMH) JI0XO/IaMH, a TAKXKe ONpeJleIeHUs] PhIHOYHOM [EHHOCTH
OAaHKOBCKHUX JEMO3UTOB (MX BKJa/a B MOBBILIEHHE PHIHOYHON CTOMMOCTH IIpe.-
IPUSTHS) IPUMEHSIOT METOJ] TUCKOHTUPOBAHHOTO JIEHEKHOT'0 IT0TOKA, OIHPAsCh
Ha IPOTHO3 J0XOJ0B, KOTOpbIe OyayT obecrieuuBarh 3TU (UHAHCOBBIE UHCTPY-
MEHTbI (CTENEHb HEONPEIeIEHHOCTH MM PUCKOBAHHOCTH MOJOOHBIX 10XOJOB
YUUTBIBACTCS B UCIOJIb3YEMOM CTaBKE TUCKOHTA);

e Ul OLICHKU IIAKETOB aKLMW, KOTOPBIE IPEAIPHUATHE MOXKET MUMETb B JIPYTUX
NPEINpUATHSAX (HAIpUMEp, PaHee BBIIEICHHBIX JOYEPHUX, KOHTPOIMPYEMBIX
XOJITUHITOM, IPUOOPETEHHBIM B MOPSAIKE CIUSHUS WIA NOMIOLIEHUS, KYIJIEH-
HBIM B MOpAJKE MOPTHEIbHBIX HHBECTUIIMH U T. 11.), TIOOBIM aJ€KBAaTHBIM METO-
JIOM OLIEHKH OM3HEca yCTaHaBJIMBAIOT PHIHOYHYIO CTOMMOCTh BCEX CTa IPOLIEH-
TOB aKIMH (pUPM-00BEKTOB KaUTATIOBIOKEHHS U, C YIETOM COOTBETCTBYIOILINX
CKHUJOK U IIPEMUH (B CBSI3U C pa3MEpPOM I1aKeTa, CTENEHbIO JIUKBUIHOCTU U pa3-
MEIIEHHOCTH aKIuil), 3aTeM MPOMOPLUOHAIBHO JI0JI€ ITaKeTa B CTa IPOLEHTaxX
aKUUP 3TUX QUPM YMEHBILIAOT MOJIYYEHHYIO BEJIUYHHY.
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6)

7)

8)

9)
10)
11)
12)
13)
14)

UYro Takoe Ou3HEC-TUHUS?

OxapakTepusyiiTe 0CTaTOYHYIO0 TEKYILIYI0 CTOUMOCTh OH3HECA.
Pacckaxure o 4uCTON TeKyllel CTOMMOCTH BHOBb HAYMHAEMOTO OHM3HECA.
Yro onpenensier Gpopmyrna Oumiepa?

Kak yuuThIBaloTCS pUCKU MPEATNPUSATHS MOCPEICTBOM MOBBIIIECHUS CTaBKH JHC-
KOHTa IO OIICHHUBaeMoMy OusHecy?

Kak pacCUruTarb KOMIICHCAIUIO 34 PUCKHU OusHeca ¢ IIOMOIIIBIO MOACIINM OLICHKH
KaIllMTAJIbHBIX aKTHBOB?

Kak paccunTaTh mpemMHIO 3a pUCK OIL[EHHBAEMOro OM3HEca ¢ MOMOIIBI0 METOa
KyMYJISTUBHOT'O IIOCTPOEHMSI CTaBKU JUCKOHTA?

OxapakTepu3yiTe METO/ IUCKOHTHPOBAHHOTO JIEHEKHOIO MTOTOKA.

Kak paccuuTtbiBaeTCsl HOpMa BO3Bpara Kanuraiga MerogoM Punra?

Kak paccuurtbiBaeTCsl HOpMa Bo3Bpara Kanuraina MerogoM MHeyna?

Kak paccunTtbiBaeTcsi HOpMa BO3Bpara KamuTajga METoIoM XOCKOIbIa?

Ha xakux MeTonax OLIEHKH peasln3yeTcsl PbIHOUHBIN MOAXO/ K OlleHKe Ou3Heca?
Ha yem Ga3upyercs 3aTpaTHbII MOAXOJ K OlLleHKe Ou3Heca?

Kakue Bunnl u3Hoca BbI 3HaeTe?



[NnaBa 3

OLIEHKA PbIHOYHOW CTOMMOCTW
HEOBVXNMOIO MMYLWECTBA
MPEOMNPUATUA

3.1 Kommepueckmne 06beKTbl HEABUMXUMOCTH

B Poccum TepmMuH «HEABMAKUMOE W JIBHIKMMOE HMYIIECTBO» BIEPBBIC MOSBHIICS
B 3aKOHOJATeNbCTBE BO BpeMeHa npasiieHus Ilerpa I B VYkase or 23 mapra 1714
«O mopsiike HacleIOBaHUS B JABMKUMBIX M HEIBWKHMMBIX MMyllecTBax». [log Hensu-
KUMBIM UMYIIECTBOM MPHU3HABAINUCH 3€MJISI, YTOIbs, I0Ma, 3aBOJbI, (HhaOpUKH, JTaBKH.
K HenBmxnumMoMy UMYIIECTBY OTHOCHIJIMCH TaK»Ke MOJIE3HbIE HCKOMIAEMBbIE, HAXOSALIUECS
B 3eMJI€, M Pa3JIMYHbIC CTPOCHHUS, KaK BO3BBIIIAIOIINECS HAJl 3eMJIEH, TaK U TOCTPOCHHbBIE
TOJT HEeH, HaIPUMEp: IIAXThI, MOCTBI, TUTIOTHHBI.

B coserckom rpaxaanckom npase ('K PCOCP —cr. 21, 1922 1) 6b1510 ycTaHOBIIEHO,
YTO B CBSI3M C OTMEHOW YacCTHOW COOCTBEHHOCTH Ha 3€MIIIO JICJIEHWE MMYIIECTBA Ha
JBUKAMOE U HEABM)KMMOE YIPa3IHEHO.

B nporiecce npoBeaeHus skoHoMuueckux pedopm B Poccuu BHOBL BBEJICHO JCJICHHE
MMYIIIECTBA HA JBH)KMMOE U HEJIBUKHMOE.

21 urons 1997 roga npunst 3akoH Poccuiickoit @enepanuu «O 4acTHOM perucrpa-
IIUY MpaB Ha HEIBIKMMOE MMYIIECTBO M CACNOK ¢ HUM» (Nel22-D3). D10 0CHOBHOM
3aKOH, PEryJIMpYIOUIUil BCE OTHOUIEHUS, KAaCAIOUIUECs HEIBU)KMMOCTH.

CornacHo 3TOMy 3aKOHY:

«Heosuxcumocmp — 5mo 3emelbHble YYacmKU, Yy4acmku Heop, 000co0-
JIeHHble 800Hble 00bEeKMbl, KOmopble C8A3aHbl ¢ 3eMiell Mak, 4mo
nepemeujenue ux Oe3 HecopasmepHo2o yujepoa HeB03MONCHO, 8 MoM
yucie 30anusi, COOPYHCEHUS, JHCUNble U HeNCUTble NOoMeweHus, jecd,
MHO20/IeMHUE HACANCOCHUS, KOHOOMUHUYMbL, NPeONPUsimusi KaKk umy-
WecmeenHbie KOMIIEKCbL».
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Takxke K HEIBMKMMOCTH OTHOCATCS IOAJIEKAIIUME NOCYIapCTBEHHOM PEruCTpaliy
BO3IYLIHBIE U MOPCKHE Cyda, Cylda BHYTPEHHETO IUIaBaHMS, KOCMHYECKHE OOBEKTbI
U MHBIE NIPEIMETBI, HAICIEHHbIE CTaTyCOM HEIBUKUMOCTH I10 3aKOHY.

Konoomunuym — smo npagosas ¢hopma cobcmeennocmu, no Komopoi
00beKm pazoensiemcs Ha d1emMeHmbl UHOUBUOYATbHOU COBMECMHOU COO-
CMBEHHOCMIUL.

Bemm, He oTHOCsAIMECs K HEIBWXKMMOCTH, BKIIIOYas ICHBIH U IIeHHbIE Oymarw,
MIPU3HAIOTCS JBMKUMBIM UMYIIIECTBOM.
HenpmxrMoe uMyIecTBO MOXKET ObITh OenuMbiM U HeOeIUMbIM.

=
Q ﬂe/luMblM A6JIslemcs wwyu;ecmeo, Komopoe moarcem 5blmb 563 Hapy-
43

WeHUsl e2o CYWHOCMU pas0eneHo HA 00U U KadCOas e20 00/l nocie
= pasoena npeocmasisnem Yeayr HeOBUNICUMOCTb.

[Tpu 3TOM B YCTaHOBIIEHHBIX 3aKOHOM CITy4asix AelruMasi HeABUKUMOCTh MOXKET OBITh
NpU3HaHa HelenuMoi (hepMepckre X03aiUCTBa B psijie CTPaH).

HensmxuMoe UMyIIECTBO MOXKET UMETh Heomoenumble Yacmu, KOTOpble Ha3bIBAIOT
cywecmeennviMy (HE MOTYT OBITh OT/CJCHBI OT HEABIKUMOCTH O€3 MPHYMHEHUS e
Hecopa3MepHOro yiepoa, HanpuMmep JUPT U TudTOBOE 000PYIOBAHUE KHIIOTO JIOMA).

Knaccudukamms 00beKTOB HEIBHKUMOCTH 110 Pa3IMYHBIM IPU3HAKAM CIIOCOOCTBYET
OoJiee yCIEUIHOMY M3y4eHHIO 0OBEKTOB. JlJIs 3THX Leield MOXKHO HMPUMEHSTh pas3HbIe
MIPUHIIAIIBI KJIACCH(UKAINH B 3aBUCUIMOCTU OT UX TPOUCXOXKICHUS U HA3HAYCHHSI.

Omnpenenenne 00bEKTOB HEIBMKMUMOCTH TPEATIONATraeT BBIIEICHUE B MX CTPYKTYpE
JIBYX 3JIEMEHTOB (pHCYHOK 3.1):

1) ecrecTBeHHBIC (MPUPOAHBIE) OOBEKTHI, KOTOPHIE TAKKE HA3BIBAIOT «HEIBHKUMO-
CTBHIO TO mpupoje». K HUM OTHOCST 3eMENbHBIN y4acTOK, JIEC U MHOTOJICTHUE
HacaxJieHusi, 000co0IeHHbIE BOJHbIE OOBEKTHI U YUYACTKU HEP;

2) HCKyCCTBEHHbIE OOBEKTHI WM MOCTPOHKU. K HUM OTHOCAT *KHUITyI0, KOMMepUe-
CKYIO M OOIECTBEHHYIO HEIBUKHMOCTb.
Kommepueckne 00beKTh HEABMKUMOCTH TOAPA3IETIOTCS Ha (PUCYHOK 3.2):
e 00BEKThl HEABKUMOCTH, IIPUHOCAIINE JOXOJ, — KOMMEPUYECKHE;

e 00BEKThl HEIBM)KMMOCTU CO3/AIOLINE, YCIOBUS JUIS MOJIY4YEHUS NPUOBLIH, —
IIPOMBILUIEHHBIE (MHIYCTPHAJIbHBIE).
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OOBEKTHI HCIBMKUMOCTHU

EctecTBeHHbIC (IPpUPOAHBIE) HUckyccTBennble (ITOCTPOUKH)

3eMenbHbIC Y4aCcTKu Kumas HCIBMKUMOCTD

Jleca u MHOTOJIETHHE HACAKICHUS KOMMep‘ICCKaH HCABMXXUMOCTD

VYyactku Heap OO01IecTBeHHAS] HEIBUKUMOCTD

Bonabie 00bEKTHI

Puc. 3.1 — Ykpynaennas kiaccudukaius 0ObeKTOB HEABUKUMOCTH

KOMMCp'—IeCKI/Ie 00BEKTHI HCIBMXKXKUMOCTU

KomMmepueckre 00beKThI HEIBHXKUMOCTH, KommMmepueckre 00bEKTbI HEABUKUMOCTH,

HPUHOCSIINE TO0XO] COZIAIOIINE YCIIOBUS JUISl TTOJyYCHUS
MIPUOBLTH

Mara3uHbl 1 TOPTOBBIC KOMITJICKCHI
CKJIaIICKI/IC N JJIOTHCTHYCCKHEC

KOMILICKCBI

TocTuHnyHbIC U Pa3BJICKAaTCIIbHBIC OOBEKTHI

IIpompIieHABIE 00BEKTHI
HEABM)KUMOCTHU

OducHele MOMEIeHUS

lapaxu-crosaku

Puc. 3.2 — Knaccudukanus KoMMepYeCKUX 0ObEKTOB HEIBUKUMOCTH

O6bekTbl HEOBMXUMOCTH, NPUHOCALLME O0XOA

K O6T)CKT21M, MPUHOCAIINM O0XO0d, OTHOCATCH:

1) Mara3MHbl U TOPIrOBbIC KOMILJICKCHI;

2) TOCTHUHWUIIBI U pPa3BJICKATEIIbHBIC IICHTPBHI;
3) odwucsr;

4) rapaxd.

1. Mazazunvr u mopeosvie komniexcol. B HacTosiiee BpemMsi TOProBis U 00IIEeCTBEH-
HOE MHUTaHWE — HanboJjiee MHTCHCHUBHO pasBuBaromascs chepa 3KoOHOMUKH. OOBEKTHI
ATOW OTpPACIW MEPBBIMH MPOILIN PAa3roCydapCTBICHNE U TPUBATU3AIUIO, YTO CTHMYJIH-

POBaJIO UX AaKTHUBHOC Pa3BUTHUC.
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Mnozogpynkyuonansusiii mopzoeutii komnaekc (MTK) —osmo obvexm
KOMMEPYECKOU HeOBUICUMOCIU, COOCMBEHHUK KOMOpPO2o He 6edem
MOP208YI0 UNU UHYIO POZHUUHYIO KOMMEPYECKYIO 0esamelbHOCmb, Ha-
NPAasieHHy10 Ha KOHEYHO20 NOKYNAmes, camoCmosamenvHo, a nepeoa-
em niowaou, no020MosieHHble 0/ ee OCYU eCMEIIeHUs, MHOMCECMEB)
PA3IUYHBIX POZHUUHBIX, NPUYEM He MOJbKO MOP206blX, ONepamopoe,
cpeou KOmopuvix Mo2ym Obimb Op2aHu3ayuy mop206u, cepsuca, oouye-
CMBEeHH020 NUManus u cghepvi docyea.

Cynepmapkem — 5mo mMa2a3ut, pacnoioHCeHHblll 8 0OMOeIbHOM 30aHUU
unu 6 cocmase MTK, pabomarowuii no npuHyuny camooOCIyiIcusa-
HUsl, 8 OCHOBHOM NPOOYKMOB020 ps0a, C A8MOMAMUZUPOBAHHOLL CUCTe-
MOU MOBAPHO20 yuema U eOUHbIM PACUemHO-KACCO8bIM V310M, NIOWA-
Obl0 He menee 1 mblc. M> U ACCOPMUMENMHBIM HANONHEHUEM He MeHee
5 mvic. mosapuvix HAUMEHOBAHUU.

Tunepmapkem — smo cynepmapkem niowaovio e menee 4 moic. m?,
PACNONIONCEHHDIU, KAK NPAULO, 8 OMOENbHOM 30aHUU, PeOKo — 8 CO-
cmase MTK, u accopmumenmnvim Hanonnenuem ne meree 10 muic.
MOBAPHBIX HAUMEHOBAHUL, 8 MOM YUCTIe HENPOOYKMOBO20 psoa.

Yuueepmaz — smo mopzoesas opeanusayus, pacnonodxcennas ¢ omoeny-
HOM 30aHUU, UTU 80 6CMPOEHHOM 8 HCUN0E 30aHue NoMeweHuy, niowa-
Ovlo He menee | mwvic. M?, npednazarouas NOIHLLL ACCOPMUMEHMHBLIL
PO, peanu3yemvlil 8 OMOENIbHbIX CeKYUAX, KaxcOds U3 KOMopblx ume-
em coOCMEeHHbIIl PACHemHO-KACCOBblUL Y3el, 00beOUHEeHHbIX eOUHbIM
VIpasneHuem u npasuiamMy pazmeuwieHus acCOpmumMenma no niowaosim.

baszoBbiMu npuHIMNamMu U npaBwiaMu, omindaromuMu MTK ot apyrux o6bekTos,
B KOTOPBIX TaKXe padOoTalT apeHJaTopbl TOPTrOBBIX WJIM MHBIX PO3HUYHBIX IUIOLIA/EH,
SBIIIOTCS CIEAYIOLIHE:

repeqada apeHaaTopaM TOJIbKO MOArOTOBIEHHBIX K AKCIUTyaTaluy IUIOLIAIEH;
BKJIIOYEHUE BCEX PACXOJOB B APEHIHYIO ILIATY;

e[rHas KOHLEINLHs [U3aiiHa IOMEUICHUN M METOAOB IPEACTABICHUS TOBAapOB
BCEMHM TOproebiMu apeHgaropamu MTK;

cobmroneHne apeHaaropamMu TpeOoBaHUN COOCTBEHHHKA KOMILIEKCA K aCCOpPTH-
MEHTY, rpaduKy paboTbl, KauecTBy OOCTYKUBaHUS U T. I1.;

€/IMHbIe CUCTEMBI 0e30MacHOCTH U ciayx0a undopmanuu no MTK;

MapKOBKa IJId JIMYHOT'O TPaHCIIOPTa HOKynaTCHCﬁ N KJIMCHTOB.
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Tpanuuus pa3BUTUS KPYIHBIX TOPTOBBIX IMOMEIICHUH, Iaccaked, TOCTHHBIX JBO-
poB, 1€ 1000H MOCEeTUTENh MOI MPUOOPECTH BCE YTO AYIE YIOJHO B COOTBETCTBUU
C JI0XOJIOM, KyJia MOXKHO OBbLIO MIPUNUTH «HA APYTUX MOCMOTPETh U ce0sl OKa3aTby, yXo-
JTUT KOPHSIMHU B poccuiickoe nponuioe. B coBpemenHoit Poccun mpouecchl nosiBieHUs
HOBBIX U MOJEPHU3ALMHU CTapbIX TOPrOBBIX LEHTPOB HEOJHOPOJHBI, TaK KaK PETMOHBI
HaXOJATCSl B Pa3sHbIX SKOHOMUYECKUX YCJIOBUSAX U Pa3BUBAIOTCS IO CBOUM, MPUCYLIUM
nM 3akoHaM. Jlunupyer 31ecb MockBa Kak MHPOBOM MEramojiuc, CyLIECTBYIOUIUH IO
CPaBHEHHUIO C JPyruMu ropogamu Poccuu B pexume HauOOJIbIIEro WHBECTUIIHOHHOTO
OnaronpusTCTBOBAHUS.

Toprosist xak cepa SKOHOMUYECKOH NEATETLHOCTH HaMMEHee MO/BEP)KeHa BIIHS-
HUIO HETaTUBHBIX COLUATIbHO-TIOIUTUYECKUX U3MEHEHUH, OBICTPO OIpPAaBIsAETCS OT KpH-
3UCa U JICTIPECCUM.

2. Tocmunuunvle u pazenekamenvhvie 06vekmul Hedsudxcumocmu. Kinaccudukanus
3TUX OOBEKTOB HEIBMKMMOCTU B JII0OOOM CTpaHe OCHOBaHA Ha KOMIUIEKcE TpeOOBaHU
K MaTepHabHO-TEXHUYECKOMY 00ecIeueHrI0, HOMEHKIAType U KaueCTBY MpeaoCTaBs-
€MBIX YCIIYT, a TaK)K€ YPOBHIO 00CITYKHBaHUSI.

VYpoBeHb KOMQOpTa — INIABHEWIIUNA W pEIIAIUid (aKkTop, ONMPEaesIomnuid Kiace
TOCTUHUIIBL. B KaXXIO0M rocymaapcTBe MpPUHAT CBOM cTaHgapT KoMdopra Kak KpHTe-
puii kmaccudukauu. IT0 0OCTOATENBCTBO, a TAKXKE Pl (aKTOpoB, 0OyCIOBICHHBIX
KyJIbTYPHO-UCTOPUYECKUMHU U HAllMOHAJIBHBIMU TPaJULUSAMU, IPEMSTCTBYIOT BBEICHUIO
B MHUpE €IWHOW KiaccUUKamuu rocTuHuil. MHOTAa naxe B mpezenax OJHOM CTpaHBI
UMEETCsl HECKOJIbKO cucTeM kiaccudukanuu. Hanpumep, B BenukoOputanuu rocTuHu-
1[bl OLIEHUBAIOT MO YPOBHIO CEPBHUCA U TOCTEHPHHMMCTBA, BBIIIKOJIEHHOCTH IMEPCOHAIA,
00yCTpOWCTBY HOMEPOB M OOIIECTBEHHBIX 30H, Kaue€CTBY NMUTAHHI, T.€. 10 TOMY, YTO
COCTaBIIIET OCOOBIN JOCK OpPraHU3alKU U C TPYAOM IMOJIAeTCsI OObEKTUBHOMN OIICHKE.

B nactosimee Bpemsi uzBecTHO 30 cucTteM Kiaccu(HKAIMii TOCTHHHIL 1O YPOBHIO
koM¢popTa. Hanbonee pacrpocTpaHEHHBIMH CPEIM HUX CYUTAIOTCS CIEAYIOIINE:

e eBporeiickas (cucTema 3Be3/), B OCHOBE KOTOPOW JICKUT JeNIEHHWE TOCTHHHI]
Ha KaTeropuu OT OJHOW 0 IATH 3Be3], NpuMeHsercs Bo PpaHiuu, ABCTpuH,
Benrpun, Erunte, Kurae, Poccun u psige npyrux crpas;

e cucrema OykB (4, B, C, D) ucnionbdyercs B [perun (4 = 4%, B=2%, C=3%, D =
= 1x);

® CHUCTCMa KOPOH — B BCHI/IKO6pI/ITaHI/II/I;

e cucreMa paspsgaoB — Ha Tepputopuu ObiBiero CCCP: yrokc, BbICIIHA A, BBIC-
Ui B, NIepBbId, BTOPOH, TPETUH, YETBEPTHIN.

B Poccuiickoit @enepanuu mpu OTHECEHUH OOBEKTOB HEJBMKUMOCTH K OOBEKTaM
TOCTUHUYHOTO THUIIA MPEAbABIAOT TpeboBaHus, uzioxennoie B CHull ot 02.08.02 1.
u CanlluH 42-123-5774.

loctuaMa MF0001 KaTeropuu OJDKHA UMETh YIOOHBIE TOABE3AHBIC IMMyTH C HEOO-
XOJUMBIMH JIOPOXHBIMHM 3HaKaMM, OJaroyCTpOEHHYI0 M OCBELICHHYI HPUIIETaroIlyto
TEPPUTOPHIO, TUIOMIAJIKY C TBEPABIM MOKPBITUEM Il BPEMEHHOMN NMAapKOBKH Y MaHEBPHU-
pPOBaHMsI aBTOTPAHCIIOpTa (B TOM YHCJIE aBTOOYCOB), BBIBECKY C Ha3BaHMEM T'OCTHHUIIBI
U YKa3aHHUEM €€ KaTeTOpHH, IPU HAJIMYUHU OT/AEIBHOIO BXOJa B pECTOPAH — BBIBECKY C €TI0
Ha3BaHueM. [ocTuHUIlA, 3aHMMAIOIAsl YacTh 3[aHUS, JODKHA UMETh OTIENbHBIN BXOI.
JIro6ast rocTUHHUIIA AOJKHA PACIIONAraThesl B OarONpUsATHBIX IKOJIOTMYECKUX YCIOBHSIX,
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rapaHTUPOBATh MOJHYIO 0€30MaCHOCTD KU3HH, 3/I0POBbs TOCTEN U COXPAHHOCTh UX UMY-
uiecTBa. B 31aHuM TOMKHBI OBITH aBapUitHBIE BBIXOJIbI, JIECTHHUIIBI, XOPOLIO 3aMETHbBIE
UH(QOPMAIIMOHHBIE YKa3aTellu, 00ecleurBaroue CBOOOIHY0 OPUEHTAIIUI0 TOCTEN Kak
B OOBIYHOM, TaK U B YPE3BBIYAMHBIX CUTYalHUsX.

T'ocTuHuIa OKHA OBITH 00OPYZOBaHA CUCTEMaMH MPOTHBONOKAPHOI Ge30macHo-
CTH, OIIOBEILIEHUS U CPEACTBAMU 3alLUTHI OT IToXKapa. B rocTuHMIIE 1OJIKHBI COOIONATHCS
CaHUTAPHO-TUTMEHUYECKUE HOPMBI M IPaBMJIa, YCTAHOBJIEHHbIE OpraHaMU CaHUTapHO-
SMUJIEMHOJIOTHYECKOTO HaA30pa.

[Ipu mpoeKTHPOBaHNUU HOBBIX U PEKOHCTPYUPOBAHUH CTAPBIX FOCTUHUI] HEOOXOTUMO
IpeAyCMaTpUBaTh YCIOBHS JUIsl MpUeMa U 00CIIyKUBaHUS MHBAJINUJIOB, UCIIOJIB3YIOIIUX
KaK CPEJCTBO MEPEABMKEHUS Kpecia-KosICKH, B cooTBeTcTBUM ¢ BCH-62.

K o0bexTaM HEBMKUMOCTH TOCTHHUYHOTO THUIIA OTHOCSTCS:

® OTelb WIIOKC» —I10 BMECTHUMOCTH OTHOCUTCSI K KaT€rOpuM MajlbIX U CPEIHUX
OpeanpUaTUil, 0OBIYHO PAaCHOJIOKEHHBIX B LIEHTPE roposia. XopoIio 00yuyeHHbIN
nepcoHan o0ecreYrBaeT ypOBEHb CEPBHUCA, YIOBIETBOPSIOLIMHA caMbIX Tpebo-
BaTeJIbHBIX KIMEHTOB. XapaKTepHa BbICOKas CTOMMOCTb HOMEpaA, BKIIIOYAIOLIAs
BCEBO3MOKHBIE BUJIbI O0CITY)KHBaHMUS,

® TOCTHHHIIA CPEIHETO KJIacca — [0 BMECTUMOCTH Ooublie oTens «iokey (400-
2 Tteic. MecT). PacnonmaraeTcsi B LIEHTpe TOpoAa WM B MpeAesiax TOpOJICKOM
yepTsl. [Ipeayaraer qocratouHo mupokuil Habop ycIyr Mo [eHaM, COOTBETCTBY-
IOLIUM YpPOBHIO LIEH B PETHOHE, WIM HECKOJbKO Bbllle. Paccuntana Ha mpuem
OM3HECMEHOB, TYPHUCTOB, YYACTHUKOB KOHTPECCOB M KOH(EpEeHIHit U T. 11.;

e rocTuHMIA-anaprameHTsl — 10 400 Mect. XapakTepHa s KpyIHOrO ropoja
C HEIIOCTOSIHHBIM HaceneHneM. Homepa — kBapTUPHOTO THIIA, UCTIONIB3YIOTCS KaK
BPEMEHHOE JKUJIbE, ()YHKIIMOHUPYIOT 110 MPUHIMITY caMooOcTykuBaHus. LIeHsl
OOBIYHO BapbUPYIOT B 3aBUCUMOCTH OT CPOKOB pa3zmenieHus. OOCIyKuBarOT
CEeMEHHBIX TYpPHUCTOB, OM3HECMEHOB, KOMMEPCAHTOB, OCTaHABIMBAIOLIUXCS Ha
JUINTEIbHBIN CPOK;

® OTENb-KypOpT — IIPEAIONaracT 3HaYUTENIbHbIE Pa3InyMsl 10 BMECTUMOCTU U IIPEJI-
JaraeT NOJHBIA HAOOp YCIyT, BKJIIOYas CIELMAIbHOE MEIULIMHCKOE 00CTyKH1Ba-

HUE U AUETUYECKOoe MuTanue. Pacmonaraercs, Kak npaBuiio, B KYpOPTHOM MECTE;
® MOTEJIb — [IPOCTHIE OJHOATAXKHBIE U JBYXATAXKHBIE COOPYKEHUS, PACIIOIOKEH-

HbIE€ BHE FOPOJICKOM 3aCTPOIKH, BOIM3M aBTOMarucTpainei. 9To — Majible ¥ cpefi-
HUE MPEeNNpUITU. YPOBEHb 00CITYKMBAHUS CPEIHUM IPU MUHUMAJIBLHOM KOJIU-
yecTBe nepcoHana. KiimeHtamu sBISIOTCS BCe KaTETOPUM TYPHCTOB;

e vyacTHas roctuHuia tuna BB (Howrer m 3aBTpak) — MajoW, WHOTJA CpeaHEH
BMECTUMOCTHU. PacronoxeHa B MpUTropoze MU CelbCckoi MecTHOCTU. B 00ciy-
JKUBaHHUE, KaK MPaBUJIO, BXOAST 3aBTPAK U PAaHHUM JIETKUH Y)KMH B JOMall-
Hell o6ctanoBke. KilneHTamu sSIBIISIIOTCS KOMMEPCAHThI U MapUIPyTHBIE TYpPUCTBHI,
CTpeMSLIMECS K JOMAIIHEMY YIOTY. | OCTUHHUIIBI JaHHOTO THIA HIIMPOKO PACHpo-
crpaHensl B CIIIA;

® OTelb-TapHU — IIPEOCTABIISIET OIPAHUYEHHOE KOJIMYECTBO YCIYT: pa3MEIECHUE
Y KOHTHHEHTAJIbHBIN 3aBTPaK;

® [IAHCHOH — IIPEAIOJIAaraeT NPOCTON CTAHJAPTHBIA U OrPAaHUYEHHBIN CIIEKTP YCIIYT.
B ornnune ot oreneil-rapHu, 3/1€Ch MPEIOCTABISIIOTCS 3aBTPaKu, 00€/bl U yKU-
HbI, OJTHAKO TOJIBKO JJI IPOXKUBAIOIINX;
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® TOCTHHBIN IBOp — OTJIMYAETCS YIPOILEHHBIM CTaHAAPTOM 00CITyKUBAaHUS, MEHb-
1Ief BMECTUMOCTBIO, OTCYTCTBHEM psiia OOIIECTBEHHBIX MOMEIICHUH (XOJUIOB,
BeCTUOIONIEH, TOCTHHBIX U T.J.). B CTpyKType rocTMHOro Bopa 00s3aTelbHO
HaJIMYUe pecTopaHa uiu 0apa;

® pOTEINb — MepeBIKHAS TOCTHHUIIA, PEICTABISIONIAas COOOH BaroH ¢ AByXMeCT-
HBIMH OTCEKaMHU, B KOTOPBIX PACHOJIOXKEHBI Kpecia. O0s3aTeibHOe HAIMYUE OT-
ceKa I TIepeoieBaHus, TyalieTa, BAHHOM, XOJOUIHbHUKA;

e 0oTesib — HeOOMbIIAas FOCTUHUIIA HAa BOJE, B KaueCTBE KOTOPOIl HCIIONIB3YyeTCs
CHeLHaIbHO 000PYI0BAaHHOE CY/IHO;

e (uoTenb — KpynHas TOCTHUHHIIA, YaCTO Ha3blBaeMas «KypopToM Ha Boje». Ty-
pucTaM mpejuiararoTcsi koMmpopradenbHble HoMepa ¢ 0OJIbIIUM HAOOPOM YCIYT:
OacceliHbl, BOIHBIC JIBKU, CHACTH ISl PHIOHOM JIOBJIH, OCHAIIIEHUE AJIsl TOIBOI-
HOTO TUIABaHUS U MOJIBOJAHON OXOTHI, TPEHAKEPHBIE 3aJIbl, 3aJIbI JJIsI KOH[PECCOB
U KoH(pepeHuui, 6ubInoTeKkH, pazHooOpa3Hoe NHPOPMALIMOHHOE oOecrieueHre
(tenedon, Tenedakc, TemeTar, TeIeBU30p U T.A.). B mocienHee BpeMs dacto
UCIIOJIB3YyeTCs Ui OpraHu3aliy OU3HEC-TYyPOB, KOHIPECC-KPYH30B, 00yUaroux
TYpOB;

e (pmaiiTenp — adPOTOCTUHHUIIA, WM «ICTAOIIMN OTeNby. Upe3BblyaitHO JOpOToit
¥ HEMHOTOYHCIICHHBIH TUT TOCTHHUL. OO0pYIOBaH CBA3BIO C METEOCITYKOAMHU.

Tak, oTens ¢ Tpems 3Be31aMu 00513aH UMETh CBETSIIYIOCS BBIBECKY, aBAPUITHOE OCBE-
IICHHE, XOJIOAHOE 1 TOpsuee BOAOCHAOKEeHHE, Oy THUIKH C MHHEPAIBbHOM BOIOH B KaXKI0M
HOMEpE, IMATh dTaXKEH U KPYIIOCYTOYHBIN JTH(T, BHYTPEHHIOIO, TOPOJICKYIO U MEXKyTO-
ponHyto TenaedOHHYIO CBsA3b, OJHO- U IByXMECTHBIX HOMepoB He MeHee 80%. Bce Home-
pa A0JIKHBI OBITH OCHaAIICHbI XOJIOAWJIbHUKaMHU, TCIICBU30paMU, IMCbMCHHBIMU CTOJIAMH,
ANIEKTPOYAHUKAaMU, KOHUIIMOHEPaMHU. XOJUT TOCTUHHIIBI JIOJDKEH OBITh 000pYIOBaH JIJIs
yI0OHOTO pa3MelIeHHs rocTei. B «Tpex 3Be3max» KIMEHTaM BPY4YaroT KOPPECIOHICH-
o, OyIsT MO yTpaM, KXl JIeHb YOHpAIOT HOMEp M 3aIpaBIISIOT MOCTENH, OKa3bl-
BAarOT IIOYTOBLIC U Teﬂerpa(beIe YCIyru, XpaHsAT UX HCHHOCTU B CIICHUAJIbHBIX cefubax,
MPEIOCTABIIAIOT TYPUCTUUYECKYIO HH(POPMAIIHIO.

IIpucBoeHune «3Be3/1» rOCTUHHIIAM OCYIIECTBISETCS B COOTBETCTBHHM C MOJOKEHUEM
0 rocyaapcTBeHHON knaccudukanuu roctuul] ot 2003 1. mociie SKCHepTHU3HI.

B nacrosimiee BpeMst Bce 0oJiee OMYJISIPHBIM CTaHOBUTCSI CTPOUTEIBCTBO CIIOPTHB-
HBIX, Pa3BJICKATEIbHBIX U TOCTHHUYHBIX KOMIUIEKCOB B KYPOPTHBIX 30HaX.

B kpyIHBIX ropoax CTpEMUTEIBLHO Pa3BUBACTCA HEABUKUMOCTD, KOTOPYIO IIPUHSATO
OTHOCHUTbH K UHAYCTPUU Pa3BIICUCHUI:

® KyJBTYpHO-JEJIOBbIE U KYJIbTYPHO-IOCYTOBBIE IIEHTPHI,
e J0Ma MOJ,

e OWIbSpIHBIC 3B,

e (uTHEC-ICHTDHI,

® TEHHHCHBIE KOPTHI,

e aKBa-NapKH,

e OOYJIWHTH W JIpyTHE pa3BJIeKaTeIbHbIE OOBEKTHI.
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3. Ogucnvie nomewenus. llpu knaccudpukanumu OU3HEC-IIEHTPOB B KAXKIOM PETHOHE
YYUTBHIBAIOTCS PA3IMYHBIC (PAKTOPHI, MO KOTOPHIM TOMEIICHUE OTHOCHTCS K TOMY HJIH
uHOMY Kiaccy. Kak mpaBuiio, 3To:

® MECTOIOJIOKEHHE;
® TUIl U TEXHUYECKUN YPOBEHB;

® KauecTBO 3/1aHUA (YPOBEHb OTJIEJIKH, COCTOSHUE (acana, LEHTPAJbHOIO BXOJa,
HaJIu4yue JTUQTOB);

e Ka4eCTBO MEHEIKMEHTA (yMpaBIISAIONIAsi KOMIAHUS, HATHYHUE JOTIOTHUTEIBHBIX
YCIIyT 7Sl apeHIaTOPOB) U JIp.

MexyHapoaHasi Kiaccu(UKaIis MOXET HE COBMAJaTh C UCIOJIb3YEeMOM B pas3iny-
HbIX pernoHax Poccum (Tabm. 3.1), B HacTosiee BpeMs NPAKTHUKYETCsl MPUCBAUBATh
KJIACChl B OCHOBHOM CAaMHMMHM YTPABISIIOIIMMU KOMIAHHUSIMH, YTO HE BCErna OTpa’kKaeT
peanbHOe COCTOSHUE OOBEKTOB M AC30PUEHTHPYET YYACTHUKOB PHIHKA HEABM)KUMOCTH.

Tabnuma 3.1 — Kimaccudukanus opucHBIX MOMEIICHUI

Kiaace| Mexaynapoanas kiaaccugpukanus

Al 1 — [lenTpanbHOE MECTOMOJIOKEHUE

2 — VnoOHBIN TOCTYII

3 —IlonHOCTBIO 3aHOBO OTCTPOEHHOE 3/1aHUE

4 —Ilon3eMHas mapkoBKa

5 — CoBpeMeHHbIE cUCTEMBbl 0€30MaCHOCTHU 3/1aHUs
6 — IIpodeccuonanbHbli apeHI01aTENb

7 — IIpaBUabHO OOpPMIICHHAS JOKYMEHTALHS

A2 1,2,5,6,7

8 —IlonHoCTBIO pexkoHcTpyupoBaHHoe B 1990-x IT. 31aHue
Bl 1,6,7,8

9 — ABTOHOMHOE TeTIOCHAOKEeHHE

10 — CucreMsl IpeABapUTEIHHOTO OXJIAXKICHUS TPUTOYHOTO BO3IAyXa
11 — [InanupoBka 3Taxei B BUae 0PUCHBIX OJIOKOB
12 — PeMOHT «eBpOCTaHAAPT»

13 — CoBpemMeHHBIC JTHQTHI

14 — 24-qacoBas oxpaHa

B2 1,6,7, 11,12, 14

15 — Bo3mokeH He O4eHb YIOOHBIN AOCTYII

Cl 1,6,7,11, 14

16 — KocmeTnuecku OTpEMOHTUPOBAHHOE 37aHHUE
C2 7, 14

17 — JIro60e MeCTONOI0KEHNE

18 — JIto6oe cocTosiHUE MOMEIEHUI

D 7,15, 17, 18

Ceromns 6omnee 80% opUCHBIX MOMEIIEHUH MpeIIaraeTcsi B apeHay u Toiabko 20% —
Ha MpoAaxy. PeIHOK KyIuiM 0(UCHBIX 3JaHUM, B OTIIMYUE OT apeH/Ibl, KpailHe Hempo3pa-
yeH. bonpias yacTh crienok peanusyercs 6e3 nocpeAHUKoB. [Ipu 3ToM 0CHOBHYIO Maccy
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Ha BTOPUYHOM PBIHKE COCTABJISIIOT MHBECTULIMOHHBIE proOpeTeHus. MI3BecTHOCTh Oy~
YaroT TOJBKO CIENIKH, OCYIIECTBIIIEMbIE KPYITHBIMU POCCUMCKUMH UM UHOCTPAHHBIMU
KOMIIAHUSIMHU.

BonbIIMHCTBO CAETIOK MO KyTUie-pojiaxke o(pUCOB PEaTu3yIOTCsl HE IMyTEM TOKYTIKH
00beKTa HEIBUKUMOCTH, a IyTEM MOKYIKH HOPHINYECKOIO JIHIA, Ha KOTOpoe opopM-
J€HO 37aHue. DTO JENIAaeTCs C LeNbI0 CHIXKEHHs HAJIOTOB, HO 3TO JIETUTUMHAs CXeMa.
Opuanueckoe 1110, Ha KOTOPOE MPOJABEL] MEPENUCHIBAET 3TO 3/laHHE, HE OTSKEJIEHO
HUKaKUMH JPYTUMH 00s3aTenbcTBaMu. TakuMm o0pa3zoM, clieika MpeacTaBiseT U3 ceds
nokynky 100% axiuii koMaHuu.

Cpenu (hakTOpoB IPUBJIEKATETLHOCTH OPHUCHBIX LIEHTPOB, CO3/IaHHBIX BOIM3M IPO-
MBIIUICHHBIX MPEeINpUATHHA JTU00 Ha UX TeppuTopuu (knacc D), cieryeT BbIIEIUTh:

1) IOJIOKHUTCIIBHBIC MOMCHTLI!

® HU3KUC apCHAHBIC CTABKH, BOSMOKHOCTb OPraHU3aluu COOCTBEHHOIO npo-
HU3BOACTBA HA TCPPUTOPUH COCCAHCTO NPCAIPUATUSA,

® BO3MOXHOCTBH HMCIIOJb30BaHHUA CKIIAACKHUX HOMCH.[CHI/Iﬁ 3aBoja,

e OmU30CTh Ouca K COOCTBEHHOMY MPOHU3BOJICTBY, CKIIAIy, Tapaxy.
2) oTpHlATEIbHbIC MOMEHTBI:

® YJAJIEHHOCTh OT LIEHTPa ropoJia, HEBBICOKUH YPOBEHb CEpPBUCA;
® DACIIOJIOKEHUE B DKOJIOTUUYECKU HEOIAronpusTHIX pailoHax;

® 3aBHCHMOCTH 37aHHsl OT WH)XEHEPHOW WMHEOPACTPYKTYypbl MPEIIpUATHS —
MPEKHETO BIAAEIbLIA.

4. I'apasicu-cmosinku (aemonapkuHneu) Kak KOMMEPUYECKHEe 0ObEKThl HEIBIIKUMOCTH
MOJIpa3AESIOTCS:
e Ha uHAMBHUAYyaJbHbIE THUNOBbIE rapaxu (UTT);
® TAPKUHTH;
® BCTPOEHHO-IIpHUCTpoeHHbIe rapaxu (BIID);

® ABTOCTOSHKH.

Huoueuodyanvhvle munoewvle 2apa)cu — omoenvHo Ccmoswue uiu
CepynnupoeanHvle HA eOUHOU Meppumopuu Kpvlmole HeOoIbuiue 00-
HOOMasicHbvle cmpoetusi (6oKcol) OJisi XpaHeHUust A8MOMAULUH.

Taxue rapaski UMEIOT B OCHOBHOM CTaHIapTHBIE pasMepbl — 18 M2, HO BCTpEYaroTCst
Tak)Ke rapaxu APYyrux pa3MepoB, B TOM Uucie Ha 2 U Oojee aBTOMOOMIIA.

Pacnonararorcst maccuBbl UTI, kak mpaBuio, Ha TEPPUTOPHSIX, HE MPUCIIOCOOICH-
HBIX JUISl KallUTaJbHOTO CTPOMTENBCTBA: BIOJb JMHHUI 3JIEKTPONEpENauH, KeJIe3HOI0-
POXHBIX mMyTeil, B Oy(epHbIX 30HaX, HA OKpaWHe ropona u T. 1. HeOombine rapaxHbie
KOMILJIEKCHI MOT'YT PacIioiiaraTbCsi psIOM WM BHYTPH KUJIBIX MaCCHBOB.

I"apaxwu pacrionararorcss Ha BpEMEHHO apeHyEeMBIX 3E€MJIAX, TaK KakK KEJIE3HbIE ra-
paXu U Kelle3Hble OOKChI YUCIATCS KaK BPEMEHHBIE COOPYKEHHUS C apeHIod 1o 3-x
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net. Takum oOpa3oM, 10CTAaTOUHO OOJIbIIAst YACTh TOPOJCKUX TEPPUTOPHUIT UCTIONIB3YETCS
KpaiiHe HepalmoHaIbHO. [10 MHEHHI0O MHOTHX CIENHATUCTOB, OJHOCIONHOE KalMTalb-
HOE€ CTPOMTEIHCTBO rapaskeil — HEJAOMYCTUMAsi POCKOIIIb.

Ilapkunz — omoenvho cmosiwee 00OHO- UIU MHO20YPOBHEBOE KPbIMOE
3AMKHYymoe oxpausiemoe nomeujeHue, Cneyuaiusupo8aHHoe UCKIo4u-
MeNbHO OJ1s1 NAPKOBKU U XPAHEeHUs Ad8momoduell, ¢ KOMIAKMHO @bloe-
JIEHHBIMU OJisL IMOU Yeau 0003HAYEHHBIMU PA3MEMKOU MeCmamu, Uil
bokcamul.

Ha BepxHue ypoBHM aBTOMOOMIIN OAHUMAIOTCA 10 CEpIIaHTHHAM, PACIIONI0KEHHBIM
10 TOPLAM COOPYKEHHUS.

[TapkuHTH HAXOAATCS B OCHOBHOM B YIOOHO PACIONIOKEHHBIX MECTaX OTHOCHTEIBHO
KWION 3aCTPOMKH, ONMU3KO K morpedurento. [lapkuHru 00NMamaroT measIM PSIOM TIpe-
MMYIIECTB TMepe OOBIYHBIMU Tapa’kaMH, TAKUMH, KaK SKOHOMUS TJIOMIAU 3aCTPONKH,
BHEIIHSS IPUBJIEKATEIIBHOCTD U T. 1.

B o0bekTax mepBUYHOTO pPhIHKA Mpe/IaracMble MEeCTa peaiu3yloTcsi B OCHOBHOM IO
CXEME JI0JICBOTO YYaCTHUsI B CTPOUTENHCTBE C THOKUM TpauKOM OIUIATHI M TIOCIIEAYOITIM
oopMIICHHEM B OOIILYIO IOJIEBYI0O COOCTBEHHOCTb.

Hanmnume mo cocenctBy anbrepHatuBHBIX mapkoBok (MTIT) He oxaspiBaer cytie-
CTBEHHOI'O BO3JCHCTBUS Ha LEHBI MECT B NAPKUHIaX, MOCKOJIbKY OHH OPUEHTUPOBAHBI
Ha pa3iNuHbIX noTpeduteneit. OCHOBHAs Macca aBTONIOOUTENEH, KENAIUX UMETh Ta-
pak B KOHKPETHOM paiiOHE C 3aJaHHBIMHU XapaKTePUCTUKAMU, HE MOTYT TIO3BOJIUTH cebe
MpuoOPECTH MECTO B MAPKUHTE M3-32 BBICOKOM CTOMMOCTH. CTposiuecs MapKUHTU OpH-
€HTUPOBAaHBl B OCHOBHOM Ha OYIYIIHUX >KUJIBIIOB CTPOSIIMXCS MO COCEICTBY >KUIIBIX
JIOMOB, T.€. Ha JItofiel ¢ Oosee BHICOKUM YPOBHEM JI0XO/a, YeM OCHOBHAsl Macca aBTO-
BJI/ICJIBLIEB.

Bcmpoenno-npucmpoennsle zapasicu (6cmpoennvie 8 HUMCHeM 2ma-
JHce JHCUN020 30aHUSL UTU NPUCTPOCHHBIE K HCUTOMY 30AHUI0) — NoMe-
wienusi Oisl NAPKOBKU U XPAHEHUS A8MOMOoOUnell ¢ KOMNAKMHO Gbloe-
JIEHHBIMU 0151 2MUX yenell 0003HAYEHHBIMU PAZMEMKOU MeCmamu, uiu
bokcamu.

B ormnnune oT mapKMHroB BCTPOEHHO-IPUCTPOEHHBIE Tapa)iM —3TO YacTh 3AAHUS
C UHBIM O0IIUM (PYHKIIMOHAJILHBIM Ha3HAYCHUEM.

Bce nono6Hble coopyKeHHs yCTPauBaOTCs B IIOKOJIBHOM (IIOIBAJIBHOM) STXKE U IMEIOT
OJIMH YPOBEHb, PEIKE BCTPEUAIOTCS rapaku Ha epBoM dTaxke. CTpoAT Takke MoTy3antyo-
JeHHbIe (TI0A3EMHbBIE) MAPKUHTU BO JIBOPAX OyayLIUX 3AaHUM.

Kak mpaBuio, Bce mapkoBounbie Mecta B BIII™ opopmistores B coocTBeHHOCTD. Ko-
JMYECTBO MECT IIOYTH BCETA 3HAYUTEIBHO MEHBILIE YNCIIa CTposiuxcsa kBaptup. K tomy
e J1aJeKo He Bce OyayIine >KWIbIbI HCIIBITHIBAIOT MOTPEOHOCTh B MAPKOBOYHOM MECTE
115 cBoero aBToMoOmIst. K mpenMymiecTBaM OTHOCSATCS 3alUIIEHHOCTh OT aTMoc(epHo-
ro BO3/EUCTBUSA, OXpaHa U T. 1. Brnagenen BIII' 3arpaunBaeT MUHUMallbHOE KOJIMYECTBO
BpEMEHH Ha MEepeMelIeHHE OT CBOEH KBapTHPhI K MalllMHE U 0OpaTHO.
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Ha croumocts mecta B BIII' BausitoT Takue KpUTepuH, Kak CIOcoO OpraHU3aluu
MapKOBOYHOTO IPOCTPAHCTBA, Pa3Mep OIHOIO MECTA, YIAJICHHOCTb €T0 OT BBIE3AA.

Aemocmoanka — 30anue, coopyxcenue (4acmov 30aHUS, COOPYHCEHUS)
WU CneyuanbHas OmKpblmas niowaokda, npeOHasHa4enHast OJisl pame-
WeHUsl UIU XPAHEeHUsl A8MOMPAHCNOPMHBIX CPEOCME.

Kaxk npaBuiio, nog cTosTHOYHBIE KOMIUIEKCHI TOPOJ OTBOJUT MO JOTOBOpaM BpPEMEH-
HOI apeH]Ibl TEPPUTOPUH, KaUTalbHas 3aCTPOHKa KOTOPBIX B OMipkaiimime 5-6 yer He
MPEIoIaraeTcsi. ITUM TOPOJCKUE BIACTH PEIIAOT MPoOIeMy MyCThIpe M MOMOTHSIIOT
pallOHHBIE OIOIIKETHI.

Pe1HOK rapakeil M aBTOCTOSHOK, KaK W JIPYyTHM€ CEKTOpBI PBIHKA HEABUKUMOCTH,
NOJpa3esieTCsl Ha MEePBUYHBIM UM BTOPHUYHBIN, a OHHM, B CBOIO OYEpPEIb, —HA PBIHOK
KYTUTH-TIPOJIaXKu (TOBApHBIN) U apeH bl (YCIIyT).

IlepBHUYHBINM PBIHOK KYILIU-IIPOAAYKU Tapa)Xeil NPEeACTaBICH IPOCKTaMU CTPOUTEIb-
CTBa IAPKUHIOB U IIAPKOBOYHBIMU MECTAMHU B CTPOAIIUXCS JoMax. Ha BTOpu4HOM phIHKE
MokHO npuobpectu UTI" u MecTo B cyliecTByrOIMX MapkuHrax. PeIHOK apeH sl (op-
MUpPYETCS B OCHOBHOM 3a CUET MPEUIOKEHUM MECT Ha aBTOCTOSIHKAX, & TAKKE YAaCTHBIX
npeanoxenui o caade B apeHay UTT, mect B napkunrax u B BIII.

OnMH U3 OCHOBHBIX 3JIEMEHTOB, OIPEACIIAIOIINX Pa3BUTUE PhIHKA rapa)keil u aBTo-
CTOSIHOK, — 3TO 00lIliee 4nuciao aBToMoOumiel B ropose. OHAKO TEMIIBI POCTa OPraHU30-
BaHHBIX ITaPKOBOYHBIX MECT 3HAYUTEIBHO HUXKE, TaK KaK:

e Trapax NoKymnaercs (apeHIyeTcs), IPeXxae BCEero, JJs 3allUThl TPAHCIOPTHOIO
CpencTBa OT BO3MOKHOI'O YTOHA, a TAKXKE HEXKEIATEIbHOIO IPUPOIHOTO BO3AECH-
cTBUs. B TO ke Bpems rapaxx He SIBISETCS HACYIIHO HEOOXOAMMBIM, MOITOMY
HECOOTBETCTBUE Tapa)ka MPEIbSIBIIEMbIM TPeOOBaHMIM JIHMIIAET CMBICTIA €r0
MOKYTKY WM apeHy;

e [0 OIICHKAaM 3allaJHBIX CIEHUAIUCTOB, CTOMMOCTh Tapaka JOJKHA COCTABIIIThH
okos10 30-50% oT cToMMOoCTH aBTOMOOWJIS. Y HAc 3TO COOTHOIIICHHUE CIIPaBe/I-
JUBO C TOYHOCTBIO JI0 HA00OPOT;

e SBHO OTPAaHUYECHO MPEUIOKEHHE XOPOIIIO PACIIONOKEHHBIX «HOBBIX» OOBEKTOB,
0c00eHHO BOIM3M XWIBIX AO0MOB. OKpy»Karolas 3acTpoiiKa Jajieko He BCeraa
MO3BOJISIET TTIOCTPOUTD Tapax.

O6bekTbl HEABUXKMMOCTM, co3fatoLme yCcnoBusa Anga nonyyeHus
npuobLINK

OOBEKTBl HENBMKMMOCTH, CIIOCOOCTBYIOIIME W3BJICYCHUIO MPUOBLIN, —3TO CKIIAJ-
CKHE U JIOTUCTHYECCKHUEC KOMIIJICKCHI, 00BEKTEI IMPOMBIIIIJICHHOI'O0 HAa3HA4YCHUA, ounsHec-
HapKy | JIp.

B nocnienHue roapl B cTpaHe HAOMIOMAETCS TOABEM MPOMBIIIUICHHOTO TIPOU3BOICTBA
Y pa3BUTHE TOPTOBJIH, YTO CIOCOOCTBYET POCTY CIPOCa Ha MPOU3BOJCTBEHHO-CKIIAJICKYIO
HEABUXUMOCTD.

1. Cxknaockue u nocucmuueckue KOMNIEKCbl SBISIOTCS HEOTHEMIIEMOHW 4acThIO WH-
(dbpacTpykTypsl miepepaboTku rpy30oB. be3 ckiagoB He 00XOIUTCS HU OJHA KOMMeEpUe-
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ckas opranuzanys. IIponomskarommiicss 5KOHOMUYECKHM POCT MOPOKAAET MOBBIIICHHBIN
CIPOC Ha CKJIAJICKUE NIOMEILEHHs Y IpeANpruHUMaresieid. B pesynbrare Ha pelHKE CKIaj-
CKOM HEIBM)KMMOCTH HAOIIOJAeTCs 3HAUYUTENbHBIA AeQULUUT CKIAJCKUX MOMELICHUH,
a TaKXe CMelUalTn3UpPOBaHHBIX CKIaJoB. [lon ckiajckue MoMeneHus nepeodopyayoT-
Cs TIOAABAJIBI JKUJIBIX JJOMOB M OBIBIIIE 3aBOJICKHE II€XA.

TpeOoBaHus apeHIaTOPOB, MPEABABISIEMbIC K CKIaICKUM MOMEIIEHHUSM, TOCTOSIHHO
pacTyT, OIHaKO BO3MOYKHOCTH apeH0/laTesiell UM He OTBe4aroT. bonbIIMHCTBO npesyia-
raeMbIX CKJIQJICKUX IMOMEIIEHUH SIBIAIOTCS MEepenpoPUINpPOBaHHBIMU MIPOU3BOACTBEH-
HBIMU IUIOINAAKAMHU, IPeAaraéMbIMH 3aBOAaMU U (pabpuKaMH, KOTOpbIE SABIISIOTCS COO0-
CTBEHHUKaMM MPOCTAUBAIOIIUX 1IEXOB M CBOOOIHBIX CKJIaJ0B. B OCHOBHOM 3TH mome-
LICHMs] HE TIOAXOAST MOJ LU CeNUalIn3UPOBAHHbBIX CKJIAJ0B. B HUX OTCYTCTBYIOT IO-
Ipy304HO€ 000PYIOBAHUE, XOJIOJUIbHbIE TIOMEIIEHUS, HE COONIONAt0TCsl HEOOXOAUMBbIE
Mepbl 0€30MacHOCTH, TPeOOBaHUS CAHUTAPUU U YCIOBUS TEMIEPATYPHOIO peKKUMa Xpa-
HEHUs MPOLYKTOB M MenmnpenaparoB. KiMeHTHl Bce 4Yale NpeAnovYuTaroT apeHJ0BaTh
COBPEMEHHBIE CKJIAJICKHE MOMELIEHHS NPHU MOJHOM HAJUYHUU JONOJHUTEIBHBIX YCIYTD
(mOrpy304HO-pa3rpy30uHble YCIyI'M, Y4€T U KOHTPOJb, pacTaMOXXUBaHHE, JOTUCTHYE-
CKHE YCIIYTH U T. 11.). BBIIBUratoTCsl M TEXHMUYECKHUE TPEOOBaHUS K CKIIAJaM:

® HAJIM4YUE NOrPY304HO-PA3TPy30UHBIX MEXAHU3MOB;
® HaJIUYHe OTOIUICHUS;
e OIM30CTh K TPAHCHOPTHBIM MarucTpaisiM, y100CTBO MOIBE3/A;

® BBICOTA MOTOJKOB — 7-9 M (00ecriedeHrne BO3MOKHOCTH CKIIAAHPOBAHUS TPY30B
10 BBICOTE B HECKOJIBKO SIPYCOB, ITPH STOM BO3MOXKHOCTH JIOCTATOYHOTO OTOTLIE-
HUA);

® CKJIaACKHC IMOMCIICHHUA AOJIKHBI OTBCYATH Tpe60BaHI/I${M 6€3OHaCHOCTI/I, CaHH-
Tapuu, TCMIICPATYPHBIM PCIKUMAM;,

® HAJIMYUC KCIIC3HOAOPOIKHBIX HYTCﬁ JJIA 00JIer4eHus JOCTaBKHU I'py30B A0 CKJIaaa.

Ecnu panbiie Hanbosnee pacnpocTpaHeHbl ObUTN KPAaTKOCPOUYHbBIE JJOTOBOPHI apEH/IbI
Ha CKJIAJICKHE IUIOIAIM, TO ceivac, B CBSI3U C HEXBATKOW CKJIAJICKMUX IUIOLIAJCH, BCe
Oosiblllee PACHPOCTPAHEHHE MOJIydaeT JOJArOCPOYHasi apeH/a, MOCKOIbKY apeHIaTophbl
BBIHY>KICHbl HHBECTHPOBATh B I€pe0OOpyA0BaHKE MpelaraeMblX Iiomaaeil (kak npa-
BWJIO, TIPH YCIIOBHHM, YTO BCS MHPPACTPYKTypa — MOABE3AHBIE MTyTH, IEKTPOCHAOKEHHE,
OTOILJICHHE — UMEETCS ).

Bce qame apCHAATOPhI MPEANOYUTAIOT COYCTAHUC B UMYHICCTBCHHBIX KOMIIJICKCAX
CKJIIAJICKHMX W IMPOU3BOJACTBCHHBIX HOMCHIGHI/Iﬁ C 0(1)I/ICHI>IMI/I.

B nocneaHue HECKOIBKO JIET CYIIECTBEHHO BBIPOC CIPOC HA 3€MENbHbBIE YHYAaCTKU
o CTPOUTEIBCTBO JIOTUCTUYCCKHUX TCPMUHAJIOB.

OcHOBHO#1 00bEM MpeasiaracMbIX Ha PBIHKE CKIIAJCKUX TOMEIIEHUN HE YIOBJIETBO-
psieT TpeOOBaHMSIM NOTEHLMANbHBIX MOKynaTtene u apengaropo. OHM OTBEHalOT 3a-
pocaM CpelHUX U HeOOJbIIUX KOMIAHWH, HE UMEIOIIUX (PUHAHCOBBIX BO3MOXKHOCTEH
IJI1 CTPOUTCIILCTBA.

CTapBIG 3aBOJCKHUEC IIOMCIICHUSA CCTOAHA ABJIAIOTCA OCHOBHBIM HMCTOYHHUKOM ITIOIIOJI-
HCHUS PbIHKA CKJIIAACKUX HOMGHIGHHﬁ. KoMmnanus-coOCTBEHHUK MOXKET npoaaBarb WJIn
ClaBaTh B apeHIy He3ajeicTBOBaHHbIE IUIomaau. Kak mpaBuio, 3TO «roJible» aHrapbl
WU OBIBIIME TMPOU3BOJICTBEHHBIE KOMIUICKCHI, TPEOYIOIHE B 00S3aTEILHOM TOPSJIKE
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MHBECTULMOHHBIX BIOKeHUH. Ha ux nonto mpuxoautcs O60blie MOJIOBUHBI BCEX BBIXO-
JSIIMX HA PBIHKE CKJIAJIOB.

OTtcyTcTBUE pBIHKA 00OPYIOBAaHHBIX CKJIAJACKUX MOMEIICHUN 3acTaBiIIeT KPyIHbIE
TOPrOBBIE CETH CAMOCTOSITENIbHO BO3BOJUTh CKJIAICKUE KOMIUIEKCHI.

CTpouTeNnbCTBO JIOTUCTUYECKUX LIEHTPOB Kak BUJ OW3HECA TOJNIbKO HAYMHAET 3apPOXK-
natbes B cTpaHe. KpynHble ynpapisitolie KOMIIAaHUM BBIKYMAIOT WM OepyT B JIOBEpHU-
TEJIbHOE YIIPABJICHHUE IIEJIbIe MPOM3OHBI, UHBECTUPYIOT B MPOEKThl PAa3BUTHUS U BBIBO-
JSIT 3TH TEPPUTOPUU Ha pbIHOK. CTPOUTENHCTBO HOBBIX CKJIAJCKUX TEPMUHAIIOB BEIYT,
KaK MpaBWJIO, KPyIHbIE KOMIIAHUU JJI1 COOCTBEHHOrO MOJb30BaHMs. Yaie Bcero 3to
KpyIHbIe 3anajaHble XonauHru. [locTeneHHo naHHas TEHIIEHIUS OXBAaThIBAECT CpEIHUE
KOMITAHHH.

C y4eToM peKOHCTPYKUNHU IPOMBIIIJIEHHBIX IPEAPUATUN 4aCTh IPOU3BOJCTBEHHBIX
3MaHui iepenpoduIupyercs B CKIAJACKUE KOpITyca C AIEeMEHTaMH JOTHCTUKH.

Jloructuyeckue TEPMUHAIBI, HECMOTPSI HA UX DKOHOMHUYECKYIO I1eJIecO00pa3HOCTh
JUTIsl 5KOHOMHMKH CTPaHBbl, MOKA €Ie HE MOJb3YITCs cpocoM. VckitoueHre cocTaBisier
MockBa, Iz 3a MOCIEIHUE TATh JIET OTKPHITO HECKOJIBKO COBPEMEHHBIX JTOTMCTUYECKUX
KOMIUIEKCOB U BC€ IJIOLIAJN B HUX apEeHJOBAaHbl HA HECKOJIBKO JIET BIEpPE] KPYIHBIMU
MEXyHAPOIHBIMU KOMIIAHUSIMH.

Jlozucmuueckue mepmuHanpl —>3mo nepesanounsvie 6azvl 01 nepe-
Gopmuposanus KpynHvlx napmuii 2py308, 00pabomku 2py308 00 mo-
8apHOl KOHOUYUU (COOPKU, (haco8KU, PO3TUE 8 MEKYIO Mapy u m. n.).

TepMmuHanbel HY>XHBI M KPYITHBIM YHHBEpPMAaram, pacrojOKEHHBIM B IIEHTpPE TOpO-
na, Kak nepudepuitnpie OOHIOBBIE CKIIAABI C MPOJaKeH TOBapoB MO oOpaslaM U Mell-
KM ONTOM. TepMHHAJIBl MOTYT HCIOJB30BaThCS B KAaueCTBE CKIIAZIOB JUISI XPaHEHUS
Y TIPONIaYKH KPYITHBIX MApTHI TOBAPOB, paCTAMOXKHBAHUSI B MOMEHT Ipojaxu. Pa3Burue
MEXIyHapOJHOTO TPaHCHOPTHOTO KomIuiekca B Poccun morpedyer pa3menieHus: Bbe3I-
HBIX TPY30BBIX TaMOXXCHHBIX TEPMHUHAJIOB U CEPBUCHBIX KOMILIEKCOB, JOTHCTHUYECKUX
TaMOYKEHHO-TPAHCIIOPTHBIX KOMILJIEKCOB BOJIM3H TPAHCIIOPTHBIX KOPUIOPOB U KPYITHBIX
TOpPOJIOB.

2. Ilpomvluinennvie (unoycmpuanvHvle) 00bekmuvl Hedguxcumocmu. B mocnennee
BpeMs POUCXOUT OIpeiesicHHe COOCTBEHHHKA OCHOBHON MacChl 0OBEKTOB IIPUBATH3a-
un. C OIHOM CTOPOHBI, IPEXkJIe YeM 3aKI0uaTh CIENKY, HEOOXOIUMO MPOBECTH BCECTO-
POHHHUI aHaJTN3 NMPaBOYCTAHABIMBAIOIINX JOKYMEHTOB, YTOOBI YOSIUTHCS B OECCIIOPHO-
CTH IIpaB MpOJABIa Ha MpeagaraeMblii 00bEKT, BOBMO)KHOCTH €0 3aKOHHOTO OTUYXK[e-
Hus. Ilo Mepe GpopMupoBaHHs peansbHOTO COOCTBEHHHMKAa OOBEM CHENOK B 3TOH cdepe
Oynet yBenmuunBatbes. C APYroil CTOPOHBI, MOYTH B KaXKJIOM TOPO/Ie MOKHO HaOIIOIaTh
IycThble KopIityca 3aBoJI0oB U (paOpuk B 5—8 3Taxkeit ¢ 0OBETIIATIBIMU W/WIIK MPUILEAITUMHI
B HETOJAHOCTh UHXCHEPHBIMU CETSAMHU U BHIOUTHIMU cTeksIaMu. OHU CTOAT U HE HaXOIAT
3¢ dexkTuBHOTO coOCTBeHHNKA. OCHOBHBIE TPUYUHBI B TOM, YTO:

e npoMmbllnUIeHHas 3acTpoiika 1960-1980-x rr. He oTBeuaeT TpeOOBAHUAM COBpE-
MEHHBIX TEXHOJIOTUH, a PEKOHCTPYKIHS TPeOyeT 3HAYUTEIbHBIX KAIUTAIbHBIX
BJIIOKCHHI B TCYCHUE JUTUTEIFHOTO MEPUOJIA MX OCBOCHUS;

e B HACTOMAIIEE BPpeMsi OCHOBHOM MOTPEOUTETh TPOMBILUIEHHBIX 0OBEKTOB HEJIBU-
KUMOCTU — MaJjible MPEANPUATHUS, UIsI Pa3BUTUS KOTOPBIX TPeOyrOTCs: BBICO-
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KHE MOIITHOCTHU, HAJIUYHEC KCIC3HOAOPOKHBIX MOABC3MAHBIX HYTCI\/II, OHOOTaX-
HBIC W XKCJIATCIIbHO OTACIIBHO CTOAIINE 30aHWA C PA3BUTBIMU U aBTOHOMHBIMU
KOMMYHHKAIUAMU

e OOJIBIIIMHCTBO npeiraraCMbIX IMPOMbBIIIIIICHHBIX 00BEKTOB Tpe6OBaHI/IHM INOTCH-
HMUAJBbHBIX apCHAATOPOB HE YAOBJICTBOPAIOT U HMCIOT 3aBBIIICHHYIO CTOMMOCTD,

® COOCTBEHHHKHU npeaiaraltoT Ha PbIHOK O6’beKTBI, Haxogamuecsa B aBapHﬁHOM
COCTOsAHHMH, M 110 3aBBIIICHHBIM ILICHAM,;

® OTCYTCTBYET 0oJjiee MM MEHEe MOJIHAsl ¥ TOYHAast THPOPMAIHS O IPOMBIIIICHHBIX
00beKTaX HEJBMKUMOCTH, X IIPABOBOM CTaTyce, pa3Mepax, COCTOSHUM U T. 11.;

L] Tp€6OBaHI/IH INOTCHIMAJIBHBIX BJIAJCJIBIICB K HpI/IO6p€TaeMLIM INOMCIICHUAM 3a-
BHUCAT OT 0OCOOCHHOCTCH KOHKPETHLIX IMPOU3BOACTB.

3. Busnec-napku. PocT cnpoca Ha NpPOMU3BOACTBEHHbIE IUIOLIAJM BbI3BAI K XKH3-
HU HOBOE SIBJIEHHE — OM3HEC-TIapKH, HEUYTO BPOJIE SKCIEPUMEHTAJIbHBIX L[EXOB, HAyUYHBIX
naboparopuii u T.1. Mes Ou3Hec-mapka COCTOMT B TOM, YTOOBI Ha TEPPUTOPUHU OBIB-
[IMX TPOMBIIUICHHBIX TPEANPHUITAN, KOTOpBIE 00Jiee BCEro MOAXOIAT Il OpTraHU3aluu
OM3HeC-NIapKOB, Pa3MECTHTh W TPOU3BOJICTBCHHBIC MOMEIICHUS, U CKIAJbl, H O(HCHI.
PaGoraromias Ha 0ObEKTE yIpaBIsitolas KOMIIaHUS OepeT Ha ce0s 3a00ThI MO AKCILTya-
TalM, HATAXXUBAHUIO CBA3EH U MPOYMUM HACYIIHBIM BOIIPOCAM.

OcHoBHasl 3aa4a OU3HEC-MapKa — UCIOJIb30BAHUE MPOMBIIUIEHHBIX OOBEKTOB, I7E
MIPOM3BOJCTBO PE3KO COKPATUIIOCH.

B unnycrpuansHo pa3zButbix crpaHax (CHIA, I'epmanuu, ®@pannuu u ap.) mmpo-
KO pa3BUTa CeTh TeXHOMAapKoB. CyTh €€ COCTOMT B TOM, YTO NPEANPHHUMATENIO HET
Ha/IOOHOCTH CTPOUTH CBOM NPOHM3BOACTBA, MX MOXXHO B3STh B apeHAy M, Pa3MECTHB
TaM HeoOXoauMoe 000pyIOBaHNE, BBITYCKaTh MPOIYKIIUIO U MOJTy4aTh KOHCYJIBTAIIUH 10
BHEJIPEHUIO HOBBIX TEXHOJIOTUII HAa OCHOBE pa3paldaThIBa€MbIX HayuHBIX uaei. TexHomnap-
KM OKa3bIBAaIOT COICUCTBHE YUeOHBIM M HAyUYHBIM OpPraHU3alMsM B Ilepeaaye TEXHOIOTUi
B KOHOMUKY, B CO3JJaHUU HOBBIX BHJIOB IPOHM3BOACTB U HOBBIX PA0OYMX MECT.

3.2 3eMerbHbIN Yy4aCTOK Kak OCHOBa HeABUMXMMOCTHU

B moBcenHeBHOMN MpaKTUKE MPUMEHSIOTCS TEPMHUHBI «3€MJISD» U «3€MEJNIbHBIN yua-
CTOK). OI[HaKO OTU NOHATUA HC B3aUMOCBA3aHbl U UMCIOT OIIPCACIICHHBIC pa3JIndusl. TaK,
TEPMHUH «3EMJISD» MOXKET YIOTPEONIATHCSA B TOM Cllydae, KOIjia peub UAET O HEOCBOCHHOMN
COOCTBEHHOCTH, a «3€MEJIbHBIA Y4acTOK» 03HAYaeT 4acTb TEPPUTOPUHU, HA KOTOPOH BbI-
MIOJIHEHBI KaKue-To paboThl (YIy4IlIeHuUs ), O3BOJISIONINE HCII0Ib30BATh €T0 10 LIEJIEBOMY
Ha3HA4YEHUIO.

I'pasicoanckuii kooekc P® (Cm. 261 I'K P®) oaem onpedenenue 3e-
MEIbHO20 YHACMKA KAK 00beKma npasa coOCmeeHHOCmuU, meppumo-
PUanbHble 2PAHUYbL KOMOPO20 ONPeOesiomcst 8 NOpsioKe, YCMaHOBLeH-
HOM 3eMeIbHbIM 3AKOHOOAMENbCMBOM, HA OCHOB8E OOKYMEHMO8, 6bl0d-
8aeMblX COOCMBEHHUK)Y 20CYOAPCMBEHHBIMU OPSAHAMU NO 3eMETbHbIM
pecypcam u 3emaeycmpouicmay.
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3emenvrviii kooexc P® (Cm. 6 3K PD) onpedensem 3emenvHulil yua-
CMOK KaK 00beKm 3eMelbHbIX OMHOWEHUI — MO YaCMb NOBEPXHO-
cmu 3eMiu (6 mom qucie NOY8eHHbIL CIOLL), 2PAHUYbL KOMOPOU ONUCAHDBL
U yOOCmogepeHvl 8 YCMAHOBLEHHOM NOPSIOKe.

3akoHOM 0 Kajzactpe (PenepanbHblii 3ak0H «O roCyIapCTBEHHOM 3€MEIBHOM Ka-
nactpe» oT 02.01.2000 r. Ne28-d3) 3eMenbHbIN y4yacTOK ONpENesieTcsl Kak 4yacThb I0-
BEPXHOCTH 3€MJIM (B TOM YHCJIE€ IOBEPXHOCTHBII MOYBEHHBIN CJIOM), TPAaHUIIBI KOTOPOTO
OIHCAHBI U YAOCTOBEPEHBI B YCTAHOBICHHOM IOPSIJIKE YIIOJIHOMOYEHHBIM rOCyJapCTBEH-
HBIM OpPI'aHOM, a TAK)KE KaK BCE, YTO HAXOAMUTCA Hal U IO MOBEPXHOCTBIO 3€MEJIBHOIO
y4acTKa, €ClIi HHOE He MPelyCMOTPEeHO (eepanbHbIMU 3aKOHAMH O HeZlpax, 00 UCTIONb-
30BaHMU BO3AYIIHOTO NMPOCTPAHCTBA M MHBIMH (peiepaIbHBIMHU 3aKOHAMH.

VmyiiecTBeHHbIE OTHOIICHHUS IO BIAJACHUIO, MOJB30BAaHUIO M PACHOPSIKEHUIO 3e-
MEJBHBIMHU Y4aCTKAMHU, @ TAK)KE 110 COBEPLICHUIO CIENOK PETYIUPYIOTCS IPAKIAHCKUM
3aKOHOZATENbCTBOM, €CJIM MHOE HE MPEAYCMOTPEHO 3€MEIbHBIM, BOJHBIM, JIECHBIM 3aKO-
HOJIATEJILCTBOM, 3aKOHO/IATEIILCTBOM O Hellpax, 00 OXpaHe OKpYXKaroleil cpeibl, UHBIMU
denepanpabivMu 3akoHamu ([71. 17 T'K PO).

Urak, oluiee nonooicenue o npage cobcmeennocmu M APYTUX BEIIHBIX IIpaBax Ha
3eMEJIbHBIC YYaCTKH yCTaHOBIICHHO I paxkmaHckum kogekcoMm PD (ct. 129 m. 3, ct. 210
1. 3 'K P®), a omnowenue no ucnonvzosanuio u oxpane 3emens perylnupyeT 3eMenbHbII
kojekc P®, koropelii HEOOXOAMMO paccMarpuBarh B HepaspbiBHOM cBsizu ¢ mi. 17 I'K
P®, a Taxke ¢ mHBIMM HOpMaMH | pa’kJaHCKOTO KOJEKCa.

3eMeIbHBIN Y4aCTOK MOXKET OBITE JCJIHMMBIM U HCACIIUMBIM.

Jenumvim si6semcest yuacmok, KOmopwiil mModicem Oblmb pasoeieH Ha
yacmu, npu 3MOM Kaxcodsi Yacmvs nocie pazoena oopazyem camocmosi-
MebHBLU 3eMelbHbILL YUACOK, PA3PeuleHHoe UCNOIb308AHUe KOMOPO2O
MOodHCcem 0Cyuyecmanamuscs Oe3 nepesood e2o 8 cocmag 3emelb UHOU Ka-
mezopuu (3a UCKIIOUEHUeM Cydaes, YCMAaHOBIeHHbIX hedepanbHbimu
3aKOHAMU).

dopMHpOBaHHE 3€MEIBHOIO YUaCTKa OCYIIECTBISIETCSI B COOTBETCTBUU C PErHOHANb-
HbIMH HOPMAaTHBHBIMU akTaMu. PazMep 3eMeNIbHOTo ydacTka, MPHJIErarollero K MHO-
TOKBAPTHPHOMY JIOMY, YCTAHABIHMBACTCS C Y4eTOM (DaKTUYECKOTO 3eMIICTIONB30BaHUS
U TPaIoCTPOUTENIbHBIX HOPMAaTUBOB U MPaBUJI, JEHCTBYIOMINX B MEPHOJ] 3aCTPONKH yKa-
3aHHBIX TeppuTtopuil. Ha goma, moctpoennsie nocie 1997 r., pacnpocTtpaHsieTrcs aei-
ctBue Ilocranosnenns IIpaBurensctBa PO ot 26.09.1997 . Ne1223. OHo npeanuceiBa-
€T yCTaHaBIUBAaTh I'PAHUIIBI 10 KPACHBIM JIHMHUSM, TPAHHUIIAM CMEXHBIX YYacTKOB (€ciu
OHHU €CTh) U MPOE3/I0B, ECTECTBEHHBIM TPaHHIIAM, OTBOJJaM MarucTpaibHBIX HHKEHEPO-
TPAHCIIOPTHBIX KOMMYHUKaIii. Tepputopun o01ero noab30BaHus (TUIOMAAH, YIUIIBI,
aBTOJIOPOTH, CKBEPHl U T.J.) COOCTBEHHHUKH IMOJYYHTHh HE MOTYT. Tak 4TO y MHOTHX
rpakJaH (HampuMmep, y oOuTaTesieid JOMOB B IIEHTPE ropojia) MAaHCOB PACIIUPUTH CBOU
BJIAJICHUS 3a TPEeIibl 37JaHusl HET.
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Breinenuts nudHbINA HaZen OfMH COOCTBEHHHK HE MMEET IpaBa. Yd4acTOK opopMIIs-
ercs Ha TCXK nnmm JKCK B cOOCTBEHHOCTh WJIH B apeHIY.

Heoenumvim npusnaemcsi 3eMelbHbll YUACMOK, KOMOPLIU O C8OEMY
yenesomy u X03aUCmeeHHOM) HAZHAYEeHUIO U pa3peueHHOM) UCHOb30-
BAHUIO He Modcem Oblmb pa3zoenen HA CAMOCMOAMEeNbHblE 3eMeNlbHble
yuacmku. B coomeemcmeuu ¢ 3akonooamenscmeom, He OONYCKAemcs
pasoen 20pooCcKUx 3emens, 3eMellb hepmMepCKux Xo3saUcmes u np.

Qbopom 3emenbHBIX YUACMKO8 — Nepexo0 Om 00H020 IUYA K OPY2OMY
NOCPeOCMBOM 3AKII0OUEHUsI 002080P08 U UHBIX COENOK — OCYWeCmesi-
emcs 6 coomeememauu ¢ I pasicoanckum u 3emenbubim KOOeKCamu.

IIponaka 3eMeNbHBIX YYaCTKOB, a TAK)KE BBIACICHUE UX I TPEAITPUHUMATEIIBCKON
JeATEIbHOCTH U IEPEBOA U3 OJHOM KaTerOpuu B APYIYIO OCYILECTBIIAIOTCS B COOTBET-
cTBUM ¢ 3akoHamu P® u cyObexToB denepanuu.

3eMeNbHbIC YUYaCTKH, HAXO/SIIMECs B YaCTHOH COOCTBEHHOCTH, MOTYT OBITh U3bATHI
JUIsl TOCYJapCTBEHHBIX WJIM MYHHUIUINAIbHBIX HYXJ B CIIy4asxX, IIPEIyCMOTPEHHBIX 3a-
KOHOJIaTeJIbCTBOM, B CBSA3H C BBIIIOJHEHHEM MEXIyHAPOJIHBIX 00s13arenbeTB PO, pasme-
IeHHEeM 00BEKTOB FOCYAapCTBEHHOTO HJIM MYHULMIIAIBHOTO 3HAYEHUS (IIPU OTCYTCTBUU
JPYTUX BapUaHTOB UX Pa3MELICHHUs), a TAKXKE UHBIMU OOCTOSTEIbCTBAMU B YCTAHOBJICH-
HBIX (eiepaaIbHBIMU 3aKOHAMHU ciydasix. [[puMeHUTeNbHO K U3BATHIO YHacTKa U3 3eMEllb,
HaXOASAIIMXCSI B COOCTBEHHOCTH CyObekTOB PD mim B MyHUIMIIAIbHON COOCTBEHHOCTH,
3aKOHOZAATENBCTBOM IIPEyCMOTPEHA BO3MOKHOCTD BBIKYIIA MIIHM IIOCIEAYIOLUIETO IPEIO-
CTaBJICHUSI PAaBHOLIEHHOT'O 3€MEJIbHOTO yuyacTka. OJIHAKO HE BCE 3€MJIM MOT'YT OBITh U3b-
AThl, 100 B 3K P® ycTaHOBJEH 3aKphITHIN NepedeHb ciaydaeB U3bATHs. Tak, K mpuMepy,
3eMeJIbHbIE YYaCTKHU T'OPOACKHUX U CEJIbCKUX MOCEICHUNH MOTYT OBITh U3BATHI JUIS TOCY-
JApPCTBEHHBIX U MYHMIMIIAIBHBIX HYX, U LEJIed 3aCTPOMKH TOJIBKO B COOTBETCTBUU
C UX I€HEPAIBHBIMHU IUIAHAMM, IIPABWIAMH 3€MJICTIONIB30BAHUSA U 3aCTPOMKHU.

[TpuHynuTENEHOE U3BATHE YUYACTKOB MOXKET OBITH POU3BEICHO TOJIBKO IPU YCIOBHH
OpeaABApUTCIBHOIO U PaAaBHOIICHHOT'O BO3MCIICHU A CO6CTBCHHI/IKy CTOMMOCTH Yy4aCTKa Ha
OCHOBaHUU cyfeOHoro pemeHus. [Ipu 100poBOIBHOM cOIacuu COOCTBEHHHUKA 3€MENIb-
HOIr0 y4JaCTKa Ha €ro M3bATHEC BBIKYIT YUaCTKa JJIA rOCYyAapCTBCHHBIX WM MYHHUIUIIAJIb-
HBIX HYXJI OCYIIECTBISIETCS 0€3 CyAeOHOr0 pelIeH s, B COOTBETCTBHHU C JOTOBOPOM.

3eMeNbHBIA Y4aCTOK MOXET ObITh BPEMEHHO U3bST (PEKBU3UPOBAH) B CUITY YPE3BbI-
qalfHBIX 00cTOATENBCTB. COOCTBEHHHKAM YYaCTKOB BO3MEIIAIOTCS] YOBITKH, CBSI3aHHBIC
¢ u3bsATHEM. [IpH mpekpaieHnu AeHCTBUS YpEe3BBIYaHBIX 0OCTOSTEILCTB COOCTBEHHHK
BIIpaBe TpeOOBaTh BO3BpaTa MPUHAIIEHKAIIETO EMYy Y4acTKa, a B ClIydae HEBO3MOXXHOCTH
BO3MCIHICHUA Y6BITKOB — OpEaAOCTABJICHUA PABHOLCHHOI'O0 3€MEJIBHOT'O yUacTKa.

3eMeNbHBIN yYacTOK NMPUHYAUTEIBHO N3bIMACTCS y COOCTBEHHUKA B CIIy4ae, €CIH OH
HCIIOJIB3YETCs HE 110 HAa3HAYECHUIO WX C HAPYIICHUEM JCHCTBYIOIIETO 3aKOHOIATEIIbCTBA.
Hanpumep, y coOCTBEHHHKAa MOXKET OBITh MPUHYAUTEIBHO HU3BAT 3€MEJbHBIH Y4acTOK,
€CIIM Ha yYacTKe, NMpPEAHA3HAYCHHOM JUISl CTPOMTENIbCTBA, HE BEIYTCS CTPOUTENIbHBIE
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pabotel B TeueHue Tpex JeT. OMHAKO MPHU TOM 3E€MENBHBIH YYacTOK HE TEPEXOAUT
B yOJIMYHYIO0 COOCTBEHHOCTD, a PEANM3YeTCs C MyOJUYHBIX TOPTOB JTFOOOMY JIUILY.

IleneBoe Ha3HaueHue 3emenb B Poccuiickoit @epepanuu onpenenseTcs 3eMeIbHbIM
KOJIEKCOM, COTJIACHO KOTOPOMY 3eMJIsl AeTuTcs Ha ceMb kareropuit (ct. 7 3K P®D), ko-
TOPBIM MPHUCBOCHBI cooTBeTcTBYIoUMEe Konubl (IIpukaz Munduna PD ot 23.09.2005 r.
Nel24n) (puc. 3.3).

KaTteropuu agmens
(cT. 7 3K PD)

3emMnu CeNnbCKOX03ANRCTBEH- Jemnu 0cob0 oxpaHAEMEIX

. HOMO Ha3Ha4YeHWA TEPPUTOPHIA
g {rn. XIV 3K Pd) (rn. XVIl 3K Pd)
003001000000 003004000000

3emnu necHoro gponpa

{cT. 101 3K Pd) +
3emMnu NOCEeNeHWA 003005000000
(rn. XV 3K PD)
003002000000
3emnu soaHoro poHaa
(cT. 102 3K PD)
003006000000

3emMnu NPOMBILLINEHHOCTH
W MHOIQ CNeuMankeEHoro

» Ha3Ha4YeHWA 3emnu 3anaca
(rn. XVI 3K Pd) (cT. 103 3K Pd) <
003003000000 003007000000

Puc. 3.3 — Cocras 3emens B PO

OTH 3eMIIn HCIIOJIB3YKOTCA B COOTBETCTBHUU C YCTAHOBJICHHBIM LCJICBLIM HA3HAYCHUCM:

1) 3emin cenbCKOXO3SHCTBEHHOTO HA3HAYCHHUS;

2) 3eMJIH MOCETeHUH;

3) 3eMIIM IPOMBIIIIEHHOCTH W MHOTO CIEIHATIbHOTO Ha3HAYCHUS;
4) 3emiu 0co00 OXpaHSEMbIX TEPPUTOPUH;

5) 3emim iecHoro GoHa;

6) 3emuu BogHOrO (OHMA;

7) 3emiu 3amaca.

3eMnn cenbCKOXO3ANCTBEHHOIO Ha3Ha4YeHus

3emnu cenvcKkoxo3aicmEeHHO20 HA3HAYEHUS — 3eMIU 34 YEePMOl NO-
cenenull, npedoCmasieHHble OJis HYHCO CelbCKO20 XO35UCMEA, d MaKice
npeoHa3HayeHHvle Ol OMUX yenell.
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B cocrase 3emenb ceabCKOXO35MCTBEHHOTO HA3HAYCHMS BBIICIIAIOTCS CEIbCKOX0351M-
CTBEHHBIE YIOZIbs, 3¢MJIH, 3aHAThIE BHYTPUXO3SMCTBEHHBIMH 1OPOraMu, KOMMYHHUKaIIH-
SIMH, JIPEBECHO-KYCTApHUKOBON PACTUTEIBHOCTBIO, IIPEIHA3HAYCHHOM 1151 0OecredeHust
3alUTBI 36MEb OT BO3JECHCTBUS HETaTUBHBIX (BPEIHBIX) IPUPOAHBIX, aHTPOIIOTEHHBIX
U TEXHOTCHHBIX SIBJICHUM, 3aMKHYTBIMM BOJOEMAaMH, a TAK)KE 3JaHUSAMU, CTPOCHUSIMH,
COOPYKEHUSIMH, HUCIIOIb3yEMBIMH I MPOU3BOACTBA, XPAaHEHUs U NEPBUYHOM Iepepa-
OOTKHU CENbCKOXO3IUCTBEHHON MPOTYKIIHH.

3emMnuy noceneHunn

3emnu nocenenuii —>mo 3emau, NpeoHA3HAYEHHble O 3ACMPOUKU
U passumusl 20pOOCKUX U CeNbCKUX NOCENeHUll U OMmoeleHHble YepmOoll
om 3emenb Opy2ux Kame2opui.

qepTa noceneHuit MMPOBOAUTCS HA OCHOBAHHNHU YTBCpH(HeHHOﬁ FOCYﬂapCTBeHHOﬁ 3CM-
HGyCTpOPITGJIBHOfI AOKYMCHTAIIUM U NPOXOAUT IO I'paHULlaM 3€MCJIbHBIX Y4aCTKOB, IIpC-
AOCTABIIACMBIX IpakaaHaM U IOPHUIUYCCKUM JIMIAaM. B OTY KarCropuro 3¢McCJjib MOT'YT
BXOOUTH YYaCTKH, OTHECCHHBIC B COOTBCTCTBHUU C I'paJOCTPOUTCIbHBIMU PETTIAMCHTaMU
K TCPPUTOPUAJIBHBIM 30HAM.

3emnun NPOMbILLINEHHOCTU N MHOIO CcrneunasibHOro Ha3Ha4yeHun4

3emau npombluIeHHOCMU U UHO20 CHeYUdibHO20 HA3HAYeHUsl, B 3aBUCUMOCTH OT
XapakTepa 3ajad, JJIs peuIeHUs] KOTOPhIX OHHM MCIOJIb3YIOTCS WU MpeaHa3HAYCHBI, pa3-
JIeJIEHBI Ha 6 BUIOB.

1) 3emiau MPOMBININICHHOCTH MPEIHA3HAYCHBI IJIs1 00CCIICUeHHsI JeATEIHbHOCTH Op-
raHu3alil WM SKCIUTyaTallud OOBEKTOB MPOMBIIUIEHHOCTH. Ha 3THX 3eMm-
JSX MOTYT OBITh MOCTPOEHBI MPOU3BOJACTBEHHBIC M aJMHUHUCTPATUBHBIC 37a-
HUSI, COOPYKEHHSI U 0OCTY)KUBAIOIINE WX OOBEKTHI, & TAKXKE YCTAHABIUBAIOTCS
CaHUTAPHO-3AIIUTHBIC U UHBIC 30HBI C 0COOBIMU YCIOBHSIMH HCIIOJIb30BAaHUS 3€-
MeJIb, IPEyCMOTPEHHBIMH 3€METbHBIM KOACKCOM, (heepaibHbIM 3aKOHOM H 3a-
KOHaMH CcyOBekToB PD.

2) 3emiiu SHEPreTHKH IMpeTHa3HauYeHbl JJisl 00ecreyeH sl AesITeIbHOCTH OpraHu3a-
LU 1/MIHM SKCILTyaTalul 0ObEKTOB SHEPreTUKU (TMIPO3IEKTPOCTAHIHM, aTOM-
HBIX CTaHLMH, SAEPHBIX YCTAHOBOK, ITYHKTOB XPAaHEHUs SIIEPHBIX MaTepHalloB
U PaJMOAaKTUBHBIX BEILECTB, XPAHEHUS SIEPHBIX OTXOJOB, TEIUIOBBIX IIEKTPO-
CTaHIMM U JPYrHX 3JIEKTPOCTAHIUM, 00CTYKUBAIOIIUX UX COOPYKEHUHN U 00b-
€KTOB); pa3MELLIEHHS BO3AYLIHBIX JIUHUN 3JIEKTpONepeaadu, HOA3EMHBIX COOPY-
’KEHUI KaOeJIbHBIX IMHUH 3JIeKTponepeiauu, MOACTAHLUI, paclpeeuTeNbHbIX
IYHKTOB, APYI'MX COOpYXXEHHUI M 00BEKTOB 3HepreTuku. st obecrieueHus ae-
ATEJILHOCTH OPTaHU3AIMM U SKCIUTyaTallud 0ObEKTOB SHEPreTUKU MOTYT ycCTa-
HABJIMBATbCSl OXPAHHBIE 30HBI AEKTPUUECKUX CETEH.

3) 3emiu TpaHCIOpPTa MCMOJB3YIOTCS (MM IIpEeIHA3HAUEHBI) ISl 00ecIeueHus jie-
ATEJIBHOCTU OPTaHU3alUil /WU SKCIITyaTalluk JKeJIe3HOI0POKHOI0, MOPCKOTO,
BHYTPEHHET0 BOJHOTO, BO3YLIHOTO U UHBIX BUAOB TPAHCIOPTA.
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4) 3emuu CBSI3U, paJUOBELIAHNs, TEIEBUICHUS, THPOPMATUKU NpeaHA3HAYCHBI JJIs
pa3sMeLIeHus:

® DOKCILTyaTallMOHHBIX HpGI[HpI/IHTI/Iﬁ CBsA3HU, Ha OajaHce KOTOPBIX HAaXOAATCA
paﬂnopeneﬁHHe, BO3YIIIHbLIC KaOelIbHbIE TUHHUH CBA3U U pa,Z[I/IO(bI/IKaHI/II/I;

® HAa3CMHBIX M IIOA3CMHBIX HCO6CJ'IY)KI/IB3.CMBIX YCHUIIMTCIIbHBIX IIYHKTOB Ha
KaOeJIbHBIX JIMHUAX CBA3U,

® HA3EeMHBIX COOPYXEHUH U MHPPACTPYKTYp CIIyTHUKOBOU CBSI3H.

Bce nepeuriciienabie HHQPACTPYKTYPBI HIMEIOT COOTBETCTBYFOIIME OXPAHHBIC 30HBL.

5) 3emnm obecnieueHHs] KOCMUYECKOM JIeATeTbHOCTH — Ha HUX Pa3MEIaloTCs HaJl-
3eMHbIE 00BEKTHI KOCMUYECKON HH(PACTPYKTYpBHI.

6) 3emian 000pOHBI U OE30MACHOCTH MIPEIHA3HAYEHBI JIJIs1 00eCTIeUeHUSs A TEIbHO-
cti Boopyxennbix cun PO, Bolck morpaHu4HON Ci1y>KObl, JPyTUX BOMCK, BO-
MHCKHMX (pOPMUPOBAHUN M OPraHOB, OpraHU3alUi, NPEANPUATHH, YUPEKICHUH,
OCYILECTBIIAIONIMX (YHKIUH 10 BOOPY)KEHHOH 3aIlUTe LEIOCTHOCTH U HeNpH-
KOCHOBEHHOCTH Teppuropuil PO, 3amure u oxpaHe rocyqapCTBEHHONW I'PaHULIBI
P®, nndopmanimoHHoil u JpyruM Bujam O€30IaCHOCTU B 3aKPBITHIX aMHHHC-
TPaTUBHO-TEPPUTOpUAIbHBIX 00pa3oBanusx (3ATO).

B 3ATO ycranaBnuBaercs OCOOBIM peXHM HCIOJIB30BaHUS 3€MEJb MO PEIICHUI0
IIpaButenscTBa PO.

3eMnn 0cobo oxpaHaeMbIX TEpPUTOPUIA

S -
e 3emnu 0cobo oxpanaemvix meppumopuil — 3mo 3eM1u, umeroujue 0co-
A é boe npupooooxpamHoe, HAyuHOe, UCMOPUKO-KYIbMYpPHOe, dcmemuye-

CKoe, peKkpeayuoHHoe, oadopoeumeﬂbnoe U UHo€ YeHHoe 3HAYeHue.

3emau necnozo gponoa — >mo necuvie 3emiu, NOKpvlmvlie U He NOKPbl-
mole JIeCHOU pacmumenbHOCMblo, HO NpeoHA3HAYeHHble O/ ee B0C-
cmarnosnenus (8blpyoKU, 2apu, peourvl, NPOSAIUHbL U Op.), A MAKICe
HelecHble 3eMau (npoceku, 0opoau, boroma u 0p.), NPeoHaA3HAYeHHble
07151 8e0eHUsl 1eCHO20 XO3AUCMEA.

I'panu1b 3eMenb JecHOro (oHIa ONPENEeNIOTCs IyTeM UX OTITPaHUYEHHUs OT 3eMeIb
HHBIX KaTerOpUi B COOTBETCTBUM C MarepuajaaMu JeCOyCTpPOrCTBa. [JlaHHbIE O rpaHuLax
3eMenb JecHoro (onnaa 3aHocarcs B [ocynapcTBeHHbIN 3eMenbHbIN KanacTp. [lopsmok
UCIIOJIb30BaHMs M OXPaHbl 3€Meb JIECHOTO (DOHMA pEryaupyeTcsi 3eMeNIbHBIM KOJIEKCOM
U JIECHBIM 3aKOHOZIaTEIILCTBOM.
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3emnu BogHoro gooHaa

3emau 600H020 honoa — >5mo 3emau, 3auamvle BOOHbLIMU 00BEKMAMU,
3eMIU B0OOOXPAHHBIX 30H BOOHBIX 00BLEKMO8, A MAaKtCe 3eMil, Gbloe-
JisleMule 015l YCMAHOBIeHUsl NOJIOC 0MB00d U 30H OXpanbl 60003ab0pa,
2UOPOMEXHUYECKUX COOPYIHCEHUL U UHBIX B000XO3AUCMBEHHBIX COOP)-
oHcenutl u 00beKmos.

3emnu 3anaca

3emnu 3anaca HaXoAATCs B TOCYIaPCTBEHHON WIIM MYHUIIMIAIBHONW COOCTBEHHOCTH
U HE NPEIOCTABIIIIOTCS TPAXKJaHaM WIH IOPUANYECKUM JIULAM, 3a UCKIIFOUCHUEM 3EMENb
¢donna mepepacmpeneneHus, GopMHUPYEMOro B COOTBETCTBUU C 3EMENIBHBIM KOICKCOM.
Hcnonb3oBanue 3emens 3amaca JOIyCKaeTcs OCie NEPEBOJA UX B JPYTYIO KaTErOpHIo.

biiaronapst neseHuio 3emMenb Ha TO WM MHOE HalpaBJIEHUE UCIIOJIb30BAHUE 3EMETIb-
HOTO y4YacTKa SIBJISETCS] OTHOCUTEIHLHO CTAaOUIHHBIM.

3akoHoAaTeNb yAenseT ocoboe BHUMaHUE BOMPOCY MPUHAJICKHOCTH 3eMeTb K TOH
WM UHOU Kareropuu U TpeOyeT yKazaHus €€ B aKTaX OPraHOB MCIOJHUTEIHHOW BIa-
CTU U OpPraHOB MECTHOI'O CAMOYIIPABJIEHHUS O MPEIOCTABICHUU 3EMEIBbHBIX Y4aCTKOB,
HalpUMEpP MOCTAHOBJIEHUAX IVIaB PAOHHBIX aAMUHUCTPALMHI; JOTOBOpaXxX, MPEIMETOM
KOTOPBIX SIBJIAIOTCSA 3€MEJIbHBIE YYAaCTKH, HAMPUMEP, KYIUIU-TIPOJAXKU, MEHbI, apEH]IbI
U Jp.; TOKyMEHTaX roCylIapCTBEHHOI'O 3€MEJIbHOIO KaJlacTpa, HalpuMep, KaJlacCTPOBBIX
MJIaHaX 3€MEJIbHBIX YYaCTKOB; JOKYMEHTax O rOCyJapCTBEHHOH perucrpauuy MpaB Ha
HEJIBOKMMOE UMYLIECTBO U CHIEJIOK C HUM, HalPUMEDP, CBUAETEIBCTBAX O PETUCTPALUU
npaB, BbIMUCKax 3 EqmHOro rocymapctBeHHOTo peectpa mpaB. OTCYTCTBUE KaTeropuu
3eMeJib B YKa3aHHBIX BBIIIE JTOKYMEHTaX MOMKET IMOCIYXUTh OCHOBaHUEM IJis OTKa3a
B T'OCY/IAPCTBEHHOM PErMCTPALMM IIPAB HAa HEIBMXKMMOE UMYILIECTBO U CAECIOK C HUM.

JIJ1st OLIEeHKM HEABUKUMOCTH (3€MJIM U 3[JaHUH, COOPYKEHUIT) BO3MOXKHO HCTIOIB30-
BaHMUE TPEX MOIXOIOB: JTOXOIHOIO, CPABHUTEIBLHOIO U 3aTPaTHOTO.

3.3 lNpumMeHeHne goxoQHOro noaxoaa K oueHke
CTOMMOCTU OOBEKTOB HEOBUMXUMOCTHU

JIOXOMHBIN IMOAXO MPHU OIEHKE OOBEKTOB HEABUKUMOCTH BKJIFOYACT JIBA METOJIA!

e METOJ KalmuTaJIu3alliy JTOXOHO0B;

® MCTOA JHUCKOHTHPOBAHUA NCHCKHBIX ITOTOKOB.

Merton kanuTaau3aluuu 10X0A0B. DTOT METOJ, UCIOJb3YETCs IIPU OLIEHKE HEIBUKU-
MOCTH, NMPUHOCAIIEN 10X0A BiIaeblly. [loxoapl OT BlIaJeHHs] HEABUAKUMOCTBIO MOTYT,
HanpuMep, MPeACTaBIATh COOON TeKylue U OyayIiye MOCTYIUIEHUs OT Cllauu €€ B apeH-
1y, 10XOZbI OT BO3MOYKHOTO IPUPOCTAa CTOMMOCTHU HEJIBUKUMOCTHU MIPH €€ Ipojaxe B Oy-
TyILIEM.

Pesynprar mo gjaHHOMY METONy COCTOMT Kak M3 CTOMMOCTH 3JlaHHUi, COOpYKEHUH,
TaK ¥ U3 CTOUMOCTHU 3€MEJIbHOTO y4yacTKa.
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DTamnbl OIEHKH METOJOM KaluTaIu3alIiu.

Oman 1. Oyenusaemcsi nomeHUUAIbHbLIL 8410601 00X00. Jemaercs 3To Ha OCHOBE
aHaJM3a TEKYIIUX CTAaBOK M Tapu(OB, CYIICCTBYIOIIMX HAa PHIHKE HEIBMKUMOCTH JIJIS
CpPaBHUMBIX OOBEKTOB.

Homenyuanwvnuwtit 6anosoit 00x00 (IIB/]) — >mo 00x00, komopuwlii MoO-
JHcem npuHecmu 00bEKM HeOBUNCUMOCIU NPU YCIOBUU, YO 6Cs NJIO-
Waov, npedHasHayeHnas oA coaqu 8 apenody, 6yoem coamna 6 meyeHue
6ce20 200a.

I1B/] paccuuthiBaercst o Gopmyse:
B = S - A, (3.1

e Ay, — rooBasi apeH/iHast riara (PbIHOYHAS WM JOTOBOpHast) 3a 1 mM?; S — miomiaip,
TIpeIHa3HAYCHHAs [Tl CIaYH B apCHTY.

Kak mpaBuiio, BeJMYrMHA apeHIHOW CTaBKH 3aBHCHUT OT MECTOIMOJIOKEHHUS 00BEKTa,
ero ()M3MYECKOro COCTOSIHUS, HAJTUYHs KOMMYHUKAILIUN, CPOKA apeH/ bl U T. 1.

Oman 2. Oyenusaromcs npeononazaemvie nomepu om HeOOUCNOIb308aHUL 00beKma
HeOBUICUMOCTU U nomepu npu coope niamediceli. YMEHbBIIICHUE TTOTEHIIUAIBHOTO BaJIO-
BOTO JIOXOJIa HA BEIIMYHMHY IMOTEPh JAeT BEIUYHHY JCHCTBUTEIBHOIO BaJOBOTO JIOXOZA

(ABJD).

= . . . . .
Q ﬂeucmeumwlbnbm eaqioeou 0ox00 —omo nomeHuuaﬂbelu eajlosou
S

00X00, CKOPPEKMUPOBAHHBIU HA KOIDDuyueHm nomepb om Hedocoauu
= niowaoei u Hedocbopa niamedicel.

Koa¢dduument norepr onpezaensercss SKCIEPTHO HA OCHOBE aHAM3a PHIHOYHOM MH-
(dhopMaIuy B MpOILEHTaX K MOTEHIIMAILHOMY BaJOBOMY JIOXOJY.
JleiicTBUTENHHBIN BAaJIOBBIN JIOXO/ PACCUUTHIBACTCA O Gopmyre:

I[BI[ = HBI[ : (1 - KHOTCpb)) (32)

rae [IB/I — noreHuuanbHbii BanoBou 10X01; Kigrep, — oO1ue MoTepu OT HeTOCJauH TII0-
maaei u HemocOopa TuiaTexei

Oman 3. Paccuumuvisaiomcsi npeononazaemvie U30EPAHCKU NO IKCHIyamayuu oye-
Husaemoul Hedsudxcumocmu. Ilepuogudeckue pacxoapl s 00SCIEYCHUSI HOPMAJIbLHOTO
(YHKIIMOHUPOBaHUS 00BEKTA U BOCIIPOM3BOICTBA JOXO0/a HA3BIBAIOTCS ONEPAMOHHBIMU
pacxogaMu.

OmnepalimoHHBIE PACXOJIbI BKIIIOUAIOT B CEOs:

® YCIIOBHO-IIOCTOSIHHBIE PAaCXO/bl — PACXObl, pa3Mep KOTOPBIX HE 3aBUCHUT OT CTE-
IIEHU HKCIUTYyaTallMOHHOM 3arpyKEHHOCTH 00BEKTA U YPOBHS IIPEJOCTABIIAEMBIX
yCIIyT (HampuMep, CTPaxoBbI€ IIATEXN);

® YCJIOBHO-ICPEMCHHBIC, HWJIM JSKCIUTyaTallUOHHBIC, PACXOAdbl — pacxodbl, pasMcEp
KOTOPBIX 3aBUCHUT OT CTCIICHU BKCTUIyaTaHHOHHOfI 3arpy>KCHHOCTH 00BEKTa U YPOBH:A
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MPEeNOCTaBIAEMbIX YCIyr. OCHOBHBIMH yCIIOBHO-TIGPEMEHHBIMU PACXOJIaMU SIB-
JISTFOTCSI KOMMYHAJIBHBIE PACXO/IbI, pACXO/Ibl HA COMIEP)KaHUE TEPPUTOPUH, PACXO-
JIbl Ha YTIpaBJICHUE, 3apIulaTa 00CIyKUBAIOIIEeMy IIEPCOHATY U T. II.;

e pacxo/pl Ha 3aMElICHUE, W PE3EPBbI, — PACXOJbl HA MEPUOIUYECKYIO 3aMEHY
OBICTPOM3HAIIMBAIOUINXCS KOMIIOHEHTOB YIy4IICHHUs 37aHusl (OOBIYHO K TaKHM
KOMIIOHEHTaM OTHOCSIT KPOBIIIO, IOKPBITHE T10JIa, CAHUTAPHO-TEXHUUECKOE 000-
pyloBaHMe, 3JE€KTpoapMarypy). B pacuere moapasymeBaeTcsi, 4TO JEHbIM Ha
3TO PEe3epPBUPYIOTCS, XOTSI OOJBIIMHCTBO BIAJIENbIIEB HEABMKUMOCTH B JEH-
CTBUTEJILHOCTHU 3TOro He Jenaer. Eciu Bnajenel miaHupyeT 3aMeHy M3Hallu-
BAIOLIUXCSl KOMIIOHEHTOB B TE€UEHHME CPOKa BIAJACHUSA, TO TAKHE OTUUCIICHUS
HEOOXOAMMO YUYUTBIBATh IPU Pacdye€Te CTOMMOCTH HEABMXKHMOCTH METOJIOM Ka-
NUTAJU3aluK A0X010B. Eciu B mepuoj NmpeanonaraéMoro Cpoka BIIaJICHUS HE
IpeaycMaTpUBaeTCs 3aMeHa ObICTPOM3HAIIMBAIOIINXCS KOMIIOHEHTOB, TO PacXo-
Ibl Ha MX 3aMellleHue He yuuThiBaloTca. OMHAKO HEOOXOTUMOCTh MPOBEICHUS
peMoHTa B Oy/ayIlleM MOBIHIET Ha LIEHY PEeBEPCUH (IIEPEIPONAXKHU).

Oman 4. Onpedensemcs npocHO3UPYemblll YUCTbIL ONEPAYUOHHBIL O0XO0O.

Yucmutit onepayuonnstit 00x00 (40/]) —>mo Oevicmeumenvhwiii 6a-
JI080U 00X00, CKOPPEKMUPOBAHHBII HA 8EIUYUHY PACX0008, CEA3AHHBIX
C 81A0eHUeM HEOBUNCUMOCIbBIO U ee IKCIILYaAMAYUel.

UuMCThIN onepaoHHBINA JT0X0/ pacCUUTHIBAeTCS M0 GopMyIie:
yol = ABA - OP, (3.3)

rne ABJl — nefictBuTenbHbIN BasioBOM 0X0/; OP — onepaiiioHHbIe pacXoibl (3a UCKITIO-
YEHUEM aMOPTU3aLUOHHBIX OTYUCICHUH).

Oman 5. Paccuumvieaemcs koagpuyuenm (cmaska) kanumanuzayuu.

KoaddummeHnt kanuramm3anuy —dITO MPOILEHTHAS CTaBKa, KOTOpas HCIOIb3yeTCs
JUIS. KOHBEPTAMU T'OI0BOTO JOXO0AAa B CTOUMOCTb.

CymiecTByeT HECKOIBKO METOJIOB OomnpeeaeHus: KodhGUIMEeHTa KaluTaTu3aiiy:

® MCTOA KYMYJIIATUBHOI'O IIOCTPOCHMUA;

® METOJ OIPEAEICHUS CTaBKU KAallUTaIU3alUU C y4ETOM BO3MELICHUSA KallUTallb-
HBIX 3aTpar;

® MCTO/J CBA3aHHBIX HHBCCTHL{Hﬁ, Wi TCXHHUKaA HHBCCTHHHOHHOﬁ TPYIIIbI;

® MCTOO HpHMOﬁ KarnuTaJau3alnu.

MeTton KYMYIMATUBHOIO NOCTPOEHUA

OT0 0AMH U3 HauboJiee pacCIPOCTPAHEHHBIX METOJIOB pacyeTa KodhduueHTa Kamnm-
TaJIU3aIIH.
CraBka KanuTaIu3aliy B OLEHKE HEABWYKUMOCTHY BBIYMCIISIETCS] KK CyMMa 3JIEMEHTOB:

® CTAaBKHM A0XO0Ja Ha MHBCCTHIIMH (CTaBKI/I J0xXo04a Ha KaHI/ITaJ'I). DTO0 KOMIICHCA-
oy, KoTopas JOJKHaA OBITEH BEIIIJIAYEHA HWHBCCTOPY 3a HCHHOCTH ACHET C YyUYCTOM
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(dakTopa BpeMEHHU, PUCKa U IPYTuX (HAKTOPOB, CBSI3AHHBIX C KOHKPETHBIMU WH-
BECTULIUSIMU;

e HOpPMBI BO3Bpara (Bo3MeleHus) kanurana. [lon Bo3BpaToM KamuTajla IOHUMA-
eTcs MoralleHue CyMMbl IEepBOHAYaJIbHBIX BiIOXKeHUH. [Ipuuem 3TOT snemeHT
CTaBKH KalMTaJIM3alUU IPUMEHSETCS TOJIbKO K U3HALIMBAEMOM, T. €. TEePAIOLICeH
CTOUMOCTb, YaCTH aKTHUBOB.

KH = RH + HB.K) (34)

rne K, —koaddunmenT kanutanu3anuu s HEABMKUMOCTH; R, — CTaBKa JOXOAHOCTH
WHBECTOpA Ha BJIIOKCHHBIN Kanutar, H, . — HOpMa Bo3Bpara Kamurasa.
CraBka 10X0a Ha UHBECTUINH (Ha KamuTall) CTPOUTCS Ha 0ase:

e (OC3pUCKOBOM CTaBKH J0XOJa;

e IIPEMUU 3a PHUCK;

e IIPEMUU 3a HU3KYIO JIMKBUIHOCTh HEJIBUKUMOCTH;
e IIPEMUU 3a UHBECTUIIMOHHBIA MEHEIPKMECHT.

bespuckosas cmaeka ooxooa. OHa ucnonb3yeTcs B KauecTBe 0a30BOi, K KOTOpoOH
N00aBISAIOTCS OCTallbHbIE (paHee MepedHCcIeHHbIe) cocTaBistoue. st onpeneneHus
0€3pUCKOBON CTAaBKM MOKHO TIOJIb30BaThCsl KaK CPEJHEEBPOIICHCKIUMHU MTOKA3aTeIsIMHU MO
0€3pHUCKOBBIM OllEepalMsIM, TaK U POCCUHCKUMU. B ciyyae ncnonab3oBaHMs CpeIHEEBPO-
MENCKUX MOKa3aresneld K 0e3pHCcKOBOM cTaBke MpHOaBIsSeTCs MpeMUs 32 PUCK UHBECTHU-
pOBaHUA B JaHHYIO CTpaHy — cTpaHOBO# puck. Poccuiickue nokaszarenu 6epyTcst UCXOs
U3 CTaBKHU JI0XO/la Ha TOCyAapCTBEHHbIE OOJUTalMM WJIM, YTO MPEANOYTUTENIbHEE, U3
CTaBOK I10 BAJIIOTHBIM JIETIO3UTaM (CPaBHUMOM JUIUTEIBHOCTU U pa3MepOB CyMMbI) OaH-
KOB BBICLIECH KaTeropuu HaJeKHOCTU. be3puckoBas cTaBka ONpEesseT MUHUMAJIbHYIO
KOMIIEHCAIIUIO 3a UHBECTUPOBAHUE B JAHHBIH OOBEKT.

Ilpemusa 3a puck. Bce MHBECTHIINH, 32 UCKJIIOYCHUEM paHEe MEPEUNCICHHBIX, HMe-
10T OoJIee BBICOKYIO CTEIeHb PHCKA, 3aBHCAIIYI0 OT OCOOCHHOCTEH OLIEHMBAEMOTO BHIA
HCABUXKUMOCTH. YeM OOIBIINM SBISETCS PHUCK, TEM BBIIIC NJOJIZKHA OBITH BEIUYHMHA npo-
IIGHTHOI\/JI CTaBKHU JIsI KOMIICHCAIIUXU JAHHOTO pHCKa.

Ilpemusa 3a HU3KYI0 TUKEUOHOCMb HedgudCUMOCcmU. JINKBUTHOCTh TIOKa3bIBaeT Ha-
CKOJIBKO OBICTPO HEIBMIKUMOCTH MOXET OBITh IpeBpalieHa B HaJIMYHbIC JeHbIu. Henpu-
KHUMOCTb OTHOCHUTCIIBbHO HU3KOJIMKBU/HA. Oco0€eHHO BBICOKA 3Ta npemMusd B CTpaHax, rac
c1abo pa3BUTa UIIOTEKA.

Ilpemusa 3a uneecmuyuonnvlii menedxcmenm. Yem Ooaee pPUCKOBAHHBI M CIIOXKHBI
MHBECTHILIUH, TeM 0oJiee KOMIIETCHTHOTO YIIpaBJIeHHUs OHU TpeOyroT. IHBEeCTHLIMOHHBIH
MCHCIDKMCHT HEC CJICAYCT IMMYyTaTh C YIIPABJICHUEM HCIABUKUMOCTBIO, paCXOAbI IO KOTOPO-
MY BKIIIOHAIOTCA B OIICPALMOHHBIC PAaCXObI.

Takum 00pa3zoM, ¢ TOMOIIBIO METOA KyMYJIATUBHOTO IIOCTPOCHUS CTaBKy KaluTa-
JM3aIH MOXXHO PAaCCYHMTATh CIEAYIOIIM 00pa3oM:

RK = R6/p +H1 + Hz + H3 + C, (35)
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rae Rgp — OespuckoBas (06a3oBast) craBka 10XomHOCTH; I} —npemus 3a TMKBUIHOCTE;
[1, — npemus 3a MHBECTULIMOHHBIN MEHEIKMEHT; [13 — nmpemust 3a puck BIOKEHUS B Olle-
HUBaeMbIii 00beKT; C — MpeMus 3a CTPaxOBOH PHUCK.

MeToq onpegeneHnst CTaBku Kanutanusauum ¢ y4eTom
BO3MELLIEHNS KanuTanbHbIX 3aTpaT

Kak ormeuanocs paHee, CTaBKa KalluTaJu3alli NPUMCHUTCIIBHO K HEABUKMUMOCTHU
BKIIFOYACT CTAaBKYy O0XO0Ja HAa MHBCCTUIIMKU U HOPMY BO3BpaTa KalluTaja. Ecmm ITPOrHO3u-
PyeTCa UBMCHCHHUEC CTOMMOCTHU aKTHBa (YMCHI)H_ICHI/IG nin pOCT), TO BO3HHMKAeT HEOOXO-
JAUMOCTDb Y4€Ta B CTABKC KallMTAJIM3allMK BO3MCIICHUA KalluTaa.

C}’IJ_ICCTBYIOT TpU MCTOda BOSMCIICHUA MHBCCTUPOBAHHOT'O KalluTaJa:

e TPSMOJIMHCHHBIN BO3Bpar KamuTajia (Meron Punra);

e BO3Bpar Kamuraja Mo (QOHAY BO3MEUICHHS M CTaBKE J0XOJa HAa WHBECTUIUU
(meron MuByna). Ero Takyke Ha3bIBaIOT «aHHYUTETHBIM METOMY;

e BO3Bpar Kamurtana mo (hoHAY BO3MEIICHHS M OE3pHCKOBOM CTaBKE MPOLIEHTA
(metox Xockaibaa).

MeToa cBs3aHHbIX MHBECTULIMIA, NN TEXHUKA NHBECTULIMOHHOMN
rpynnbi

BonbIMHCTBO 00BEKTOB HEABMKMUMOCTH TMOKYIAeTCsl ¢ TIOMOIIBI0 3a€MHOTO U CO0-
CTBEHHOTO KallWTaJOB, MOATOMY CTaBKa KalWTaIH3aIMH JOKHA YIOBIETBOPATH Tpebo-
BaHUSM JIOXOJHOCTH Ha 00e 4acTu KamuTala (MHBECTUIMi). BennuuHa cTaBku ompee-
JSI€TCSI METOAOM CBSI3aHHBIX MHBECTULIMN, WM TEXHUKOW MHBECTULMOHHOW TPYNIIbI.

CraBka KanmuTaau3auy 1JIs 3a€MHBIX CPEJICTB HA3bIBACTCS «UITOTEYHAS TIOCTOSTHHAS.

Hnomeunasa nocmosanunan noxasvieaem GENUYUHY 00513aMeJIbHbIX 6bl-
njaam HA eOuHuuy NOJIYYEeHHO020 Unome4Ho2co er()uma.

Nnoreunas mocTosHHAS PacCUUTHIBACTCA KaK OTHOIICHUC FO,Z[OBOI71 BCJIMYUHBI pac-
XOI0B II0 O6C.Hy}KI/IBaHI/IIO J0JIra, BKIIOYAaIUX KaK IMoramcHuEe OCHOBHOI'O A0Jira, TakK
U CYMMY YIUTQYMBACMBIX IMMPOLCHTOB, K MIEPBOHAYAIBHO MMOJYUYCHHOMY KPCAUTY:

PO/

il (3.6)
VK

e R3K — CTaBKa KalluTaJIu3alluu JJI 3aCMHBIX CPCICTB (I/IHOTC‘IHaﬂ HOCTOHHHaﬂ); POHr —

TOOOBBIC paCXObI 11O 06CJ'Iy>KI/IBaHI/IIO J0JITra, UK — BenuunHa UIIOTEYHOTO KpcauTa.
CraBka KaltuTaJu3alun 111 COOCTBEHHOI'0 KamuTaja:

R31< =

Spa (3.7)

rae JAI1. —romoBoil AeHeXHbIN MOTOK A0 BbIILIAaThl HasloroB; CK — BennmunHa coOCTBEH-
HOTO KamuTaa.



3.3 NMpumeHeHne goxoaHoro nogxona
K OLleHKe CTOMMOCTU O00BbEKTOB HeABMXNMOCTH 83

O6III3.$I CTaBKa KalluTaJIn3allnun OHpCIlCJ'IﬂCTCﬂ KaK CpCI[HeB?:BeHICHHOG 3HAYCHUC:
Re=M Ry +(1-M) R, (3.8)

rne M — 10715 3aeMHBIX CPEICTB B CTOMMOCTH; R, — CTaBKa KaNUTAJIA3ALWU JUJIS 3aEM-
HOTO Kamuraja;, R, — CTaBKa KalUTaJIU3alliu IS COOCTBEHHOrO KaluTaia.

MeTtog npamMmon Kanutanusaunm

CyI_HCCTByeT C€IIC OAMH MCTOA OIIPCACIICHHA CTAaBKU KallMTAJIU3allhuUu — MCTO/ IIps-
MOH KalnmuTaJInu3aluu. B paMKax HOXOAHOTO nmoaxoAaa CTOMMOCTL aKTHBA:

40
V= I[,
Ry

(3.9)

rne YO/l — yucThlil onepauMoOHHbIA JOXOM; R, — cTaBKa KalmuTaIu3aluy.
Ecnu B mpuBeneHHoOM hopMyIie YMCTBIN ONepalmOHHBINA J0X01 Tpeodpa3yeTcs B CTO-
UMOCTB, TO B ClIeIyIolIeH (popmMyse CTOMMOCTh NIEPEBOUTCS B CTABKY KaIUTAJIA3AIMH:

qo/
K — 74 .
OCHOBBIBasICh Ha PHIHOYHBIX JIAHHBIX 110 [IEHaM MPOJaXk U 3HAUEHUH YHUCTOrO orepa-
IIMOHHOTO JI0XO/Ia COMOCTABUMBIX OOBEKTOB HEABMKUMOCTH, MOXKHO BBIYHCIIUTH CTaBKY
KanuTtanuzaiuu. OnpenenaeHHas TaKUM 00pa3oM MOCIIEIHSI Ha3bIBAETCs «OOIIast CTaBKay.
[TpuBenennas it R, GpopMysa UCIIONB3yeTCsl B TOM CiIydae, €CiM Mpojaka akTUBa
MIPOM3BOAUTCS 1O 1IEHE, PaBHOW CyMMe NEepBOHAYaIbHbIX WHBECTULMUI, U, CIIEJOBATEIIb-
HO, HET HEOOXOJMMOCTH BKJIIOYATh B CTABKY KalMTaJU3allMd HaJ0aBKy 3a BO3MEILEHUE
KamuTala, a TaKkke KOrjaa MPOTHO3UPYETCs MOCTYIUICHHE PAaBHOBEIMKHUX OXOJOB.
Oman 6. Onpedenenue cmoumocmu HedsuICUMO20 umyujecmsa. Ha mocnennem sta-
1€ METo/la KaluTaJIn3allu JOX0I0B CTOUMOCTbh HEIBUKUMOIO UMYIIIECTBA OIIPEEIsIET-
Csl IOCPENICTBOM JIEJIEHUS BEJIMYMHBI IPOTHO3UPYEMOIO UHCTOTO ONEPAlMOHHOTO 10X0a
(pe3yaprar 4yeTBepTOro 3Tana) Ha CTaBKy KalmuTalu3aluu (pe3ysbraT MsATOro dTamna):

(3.10)

(0
C, = I[_ (3.11)
R

MeTton ONCKOHTUPOBAHUA OEeHEXHbIX MOTOKOB

DTOT METOJ MPUMEHSETCS Ui ONpeneieHUs] TeKylleld CTOMMOCTH TeX OymaylIux
JIOXOJZIOB, KOTOPBIE IPUHECYT UCIOIb30BaHNE 00BEKTa HEIBUKUMOCTH U BO3MOXKHAS €T0
poJaxa.

Omnpenenenne 000CHOBAHHOW PHIHOYHOM CTOMMOCTH C UCTIOIH30BAaHUEM METO/IA AHC-
KOHTHUPOBAHUS JCHEKHBIX MTOTOKOB MOXKHO Pa3/IeTUTh Ha HECKOJIBKO ATAIOB:

1) CocraBasieTcst pOrHo3 MoToka OyIyHux A0X0I0B B IEPUO/ BIAACHUS 00bEKTOM
HEJBUKUMOCTH.

2) PaccuuThiBaeTCs CTOMMOCTH OIIEHHBAEMOTO OOBEKTAa HEIBMKUMOCTH Ha KOHEII
nepuoja BIaJCHUs, T. €. CTOUMOCTD MPEAIoIaraeMoi npoaaxku (peBepcun), na-
KE eCITU B JICHCTBUTEIHLHOCTH MPOJIaXKa HE TUIAHUPYETCS.
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3) BI)IBOZ[I/ITCH CTaBKa JUCKOHTaA JJIsA OHGHI/IBB,CMOfI HCABMXKMMOCTHU HAa CYHICCTBY-
IOMIEM PBIHKEC. Omna paBHa CTaBKC KallUTaJIUn3allun 0e3 ydu€Ta CTaBKHM BO3Bpara
KaruTraja.

4) bynymas cTOMMOCTB JI0XOAOB B MEPHOJ BIaJCHUS U MPOTHOZUPYEMOM CTOMMO-
CTH PEBEPCUU MPHUBOAUTCS K TEKYIIEH CTOUMOCTH.

basoBas Gpopmyrna 11 pacyeTa CTOMMOCTH 00bEKTa HEJBUKUMOCTHU B paMKax METoAa
JMCKOHTUPOBAHHBIX JICHEXKHBIX MIOTOKOB BBINIAAUT CIEIYIOLIUM 00pa3oM:

L Al Cr
Cu = Z (1+7r)" (1+r)”’

n=

(3.12)

rae JII, — neHexHbI MOTOK; 7 — CTaBKa JMCKOHTUPOBAHMS JECHEKHOIO IIOTOKA MEPUO-
na n; Cp — CTOUMOCTBh PEBEPCUM B KOHIIE TPOTHO3HOTO MEPUO/A.

3.4 lNpuMeHeHMe cpaBHUTENBHONO Noaxoaa K oueHke
CTOMMOCTU OOBEKTOB HEOBUMXXUMOCTHU

CpaBHI/ITCJIBHBIf/'I moaxona npu OUCHKS HEABUKMUMOCTU BKIIIOUACT ABa MCTOAA:
® MCTOO CpaBHCHUS IIPOJAAXK;

® MCTOA BAaJIOBOI'O PCHTHOI'O MYJIbTUILIIMKATOPA.

MeToa cpaBHeEHUs Npoaax

JlaHHBIII METO/J OCHOBaH Ha COTOCTABJICHUHM M aHaIM3€ MHGOPMAIMH O MPOIaXKe
AQHAJIOTUYHBIX OOBEKTOB HEJIBWKUMOCTH, KakK MpaBuio, 3a nmocienuue 3 mecsna. OcHO-
BOIIOJIArarolUM MPUHILIUIIOM METO/1a CPABHEHUS MPOIAXK SIBJISICTCS IPUHLIMIT 3aMEILEHUS:
MPY HAJIMYWH HAa PHIHKE HECKOJIBKUX OOBEKTOB PAIIMOHAIBHBIN MHBECTOP HE 3aIlIaTUT
3a TaHHBIA 0OBEKT OOJIBIIIE CTOMMOCTH HEABMKUMOCTH aHAJIOTMYHON mosie3HocTH. [lox
TIOJIC3HOCTHIO TIOHMMAETCSI COBOKYITHOCTh XapaKTEPUCTUK OO0BEKTa, ONPEACIISIONINX Ha-
3HaYEHUE, BO3MOKHOCTh M CIIOCOOBI €ro HCIIONB30BaHUS, a TAKXKE pa3Mepbl M CPOKH
MOJIy4aeMoOro B pe3y/bTaTe TAaKOro HMCHOJIb30BaHUA J10XoAa. JlaHHBI MeToJ SIBIsSETCA
O0OBEKTHBHBIM JIHIIb B CIIy4ae HATMYUS JOCTATOYHOTO KOJIMYECTBA COMOCTABUMOM U JI0-
CTOBEPHOM MH(OPMAIIUHU 110 HETABHO MPOIICIIITUM CIIETKaAM.

Otot mMetoa TpeOyeT 0as3bl JaHHBIX 1O COBEPIICHHBIM CJIEIKaM, BKJIFOUAIOIICH WH-
(dhopmanmio 00 YCIOBUSIX U IIEHAX CIEIOK, MPOJaBIax v Mmokymnaressax. OIEHIINK T0DKEeH
BBISICHUTB, JICHCTBOBAJ JIU MMOKYIATeNIb WJIM TIPOAABEI] B YCIOBUAX (PMHAHCOBOTO JIaBIie-
HUS, SBISUTMCH JTIU 00€ CTOPOHBI CACIKH HE3aBUCUMBIMU, 00J7a/1adyl JIM OHU TUITUYHON
JUTSL JAHHOTO PhIHKA HH(OpMaInei, eHCTBOBAIH JT YKOHOMHYECKH PAllMOHAIIEHO, OBLIO
1 (pUHAHCUPOBAHWE THITHYHBIM JIJIS1 PHIHKA.

Jlyist aHanmu3a caenoK, MPOU3BECHHBIX C 00BEKTaMH, COIMOCTAaBUMBIMH C OIICHHBAE-
MBIM, HEOOXOMMO BBISIBUTH CETMEHT PBIHKA, JIJI1 KOTOPOTO 3TH OOBEKTHI TUITUYHBI.
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Ceemenmupoganue polHKa — npoyecc pazouenus polHKa Ha cecmeHmbl
(cekmopbl), ananocuumsie no CiedyrWUM NApamempam. HA3HA4eHUI
UCNONB308aHUA 00bEeKMA, Kauecmesy 00vekma, nepeoasaemvimM 10puol-
YecKUM Npasam U 02PAHUYEHUIM, UHBECTUYUOHHOU MOMUBAYUU, NY-
mam QQuUHaAHCUpOBaHUs U M. O.

Br160op 00bEKTOB B Ka4eCTBE aHAJIOTOB HEOOXOMMMO MPOU3BOAUTH HA TOM JKE€ Cer-
MEHTE PhIHKA, K KOTOPOMY OTHOCHTCSI OIICHMBAeMbIii 00BbeKT. [IprueM HY>KHO 00paTUTh
BHUMAaHHE Ha CIEAYIOIIHE MOMCHTHI:

XapaKTepHbIN JJI JaHHOTO CerMEHTa CpoK 3kcno3unuu. Ecin 00bexT 6611 npo-
JlaH 32 MEHBIIUM U1 CTaHJAPTHOTO CPOKA SKCIIO3HMLUHU IMEPHON, 3TO CKOpee
BCEr0 CBUJETEIbCTBYET O TOM, 4TO IieHa Obula 3aHmxeHa. Hanpotus, ecinu 00b-
€KT HaXOJMJICSI Ha PBIHKE JI0JIbLIE CTAHAAPTHOIO CPOKA SKCIO3UIUH, TO LIEHA, 110
BCEil BUIUMOCTH, Oblja 3aBbllIeHa. 1 B TOM, M B IpyroM Cllydyasx cAejka He TH-
nUu4yHa 11 JaHHOI0 CCIrMCHTA PbIHKA U HE MOKET paCCMATpHUBATLCA B Ka4YC€CTBE
CpaBHUMOM;

HE3aBHCUMOCTh CYOBEKTOB ClIeJKU. Ecnu clernka 3akiiioueHa MexXay TOJOBHOU
U JOYEpHE KOMIaHUSIMU, TO MAJIOBEPOSATHO, UTO CJIETIKA MEXIy HUMH ObLIa CO-
BEpIIIeHA IO PHIHOYHOM 11eHe. To ke caMoe OTHOCUTCS K CIeJIKaM ¢ 00bEeKTaMH,
OTSATOIIEHHBIMU 3aJI0TOM;

HHBCCTUIIMOHHYIO MOTHUBAIIUIO. Ona JOJIZKHa OBITH O,Z[I/IHaKOBOI>'I pHu OCyHeCTB-
JICHUH CACJIIOK C OICHHBACMbIM 00BEKTOM U 00bEKTaMU-aHAJIOTaMHU.

MeTO)I CpaBHCHHA IIPOAaX BKIIHOYACT HECKOJIBKO 3TAIlOB.

1))
2)

3)

Br160p 00BEKTOB HEIBMIKUMOCTH-aHAJI0ToB. JIjisi Oojiee OOBEKTUBHOM OILICGHKH
HEOOXOAMM aHAJIM3 He MeHee 3—5 COMOCTaBUMBIX MPOIAXK.

OreHka MonpaBoK M0 3JIEMEHTaM U pacyeT CKOPPEKTUPOBAHHOM CTOUMOCTH €/11-
HUIIBI CPABHEHMSL.

Pacuer croumMocTu Bcero oObEKTa HCABMXKUMOCTU ITOCPECACTBOM YMHOXCHUA
CTOMMOCTH CAWHUIIBI CPABHCHUSA Ha IJIOIIA/b 00BCKTA.

Ha ICPBOM 3TAIC CPABHCHUC U COMMOCTABJICHUEC OLICHUBACMOI'O 00BeKTa ¢ 00BEKTaAMU-
aHaJIoraMu MIpou3BOAATCA IO JIBYM KOMIIOHCHTAM:

CAUMHHLIAM CpaBHCHMUA,

9JICMCHTAaM CPABHCHMUS.

HpI/IMeHHI-OTCH caeayromue CAMHUIbI CPABHCHUA

meHa Ha 1 ra— aJjs OOJIBIIINX MACCHBOB CEJIbCKOXO3SHCTBEHHOIO Ha3Ha4YCHUAI,
IMPOMBIIIJICHHOI'O U JXUJIHWIIHOI'O0 CTPOUTCIILCTBA,

ocHa 3a 1 M>2—B JACJIOBBIX IICHTPAxX ropoaos, AJIA 0(1)I/ICOB;

1eHa 3a 1 JIOT — ctaHgapTHbIe 1o (GopMe U pa3Mepy YYacTKU B pailoHaX KHIIOH,
JIAYHOW 3aCTPOWKHU;

IIeHa 32 (POHTAIBHBIH METP — IPH KOMMEPUYECKOM HCIOJIB30BAHUH B TOPOJIAX
(oOmras momanabk 00bEKTa CUUTACTCS MPOMOPIMOHATIBHON JJIMHE €r0 TPaHHIIbI
[0 KaKOM-1100 yIuIle Wil Iocce);
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e [ICHA 32 CIMHUILY TNIOTHOCTH — KOA(P(PHUIIMEHT OTHOIICHUS TIJIOMIATN 3aCTPOUKHI
Y IUIOIIA/IA 3€MEJIBHOTO y4acTKa;

® [ICHA 3a CIUHHUILY, IPUHOCAIIYIO JOXOA; B CIIOPTUBHBIX KOMITJICKCAX, pE€CTOPAHAX,
T€aTpax — 3TO OAHO IMOCAJOYHOEC MECCTO,; B rapakax U Ha aBTOCTOAHKAaX — MECTO
IMapKOBKHW OAHOI'O aBTOMOOMIIA.
DlleMeHTaMU CpaBHCHUSA AJId 00BCKTOB HCABMXKXUMOCTH SABJIAKOTCA:
® ITICPCAAaHHBIC UMYIICCTBCHHLIC ITpaBa,

e ycioBUs (MHAHCUPOBAaHMS CAEIKU. MOryT MMETh MECTO pa3IMYHbIE BApUAHTHI,
HarnpuMmep (UHAHCUPOBAHHUE CAEIKU MPOJABLOM MPU MPEAOCTABICHUN MOCIE-
HUM HMIIOTEYHOTO KPEANTa;

e ycioBus Tpofaxku. KoppekTupoBKa Ha YCJIOBHS MPOJAXKH OTPaKaeT HETHUITHY-
HBI€ 7151 PhIHKA OTHOLICHHSI MEX]Ty TIPOIABIIOM U MOKYTIaTelIeM;

® BpCEM IMPOHAXKH. Ono CIIYKUT OJHUM H3 OCHOBHBIX 3JICMCHTOB CpaBHCHHA CO-
MMOCTABUMBIX IIPOJaK. I[J'If{ BHCCCHUS ITOIIPABKH HA BPEM: ITPOAAKU H606XO)II/IMO
3HATb TCHACHIUU U3MCHCHUA LICH HAa PBIHKEC HCABUKMMOCTU C TCUHCHUCM BPEMCHHU;

® MCCTOIIOJIOKCHHC,

e (u3NYECKHUE XapaKTEPUCTHUKU 00BbEKTa HEABMKUMOCTH. OHU BKIIOYAIOT pa3Me-
pBI, KOHCTPYKTHBHBIE AJIEMEHTHI, BHEITHUI BUJ U T. 1.

Ha BTOpoM sTame meTona UCMONb3yOTCS MOMPaBKH.

«ITonpaBkamm» Ha3bIBAIOTCS KOPPEKTUPOBKH, BBOAUMEIE B IIEHY TIPOIaXXKH 00BEKTa-
aHaJlora IpH MPUBEACHUU €ro LIEHOOOPa3yIoLUX XapaKTePUCTUK K XapaKTEpUCTHKaM
OIICHMBAEMOTO 00BEKTa. 371eCh HEOOXOJUMO YUHUTHIBATh, YTO:

e TIOMpaBKaM HE MOAJAIOTCS CETMEHTOOOPAa3yIOLIUE XapaKTEPUCTUKU, HAIIPUMEP
HA3HAUYCHUE MCIONB30BaHMUSI 00BEKTa;

® HC BCCraa MOXXHO paCCUUTAaTh IIOIIPABKH Ha YCIIOBUSA Q)HHaHCHPOBaHI/IH, Ha yCJIo-
BUS TIPOAK. JKemarenpHO B Ka4eCcTBE aHAJIOTOB HE HCIOJIB30BaTh 06’b€KTbI, oT-
JMYaromMrecda OT OHCHHUBACMOI'0 IO 3TUM XapPaKTCPUCTUKAM. HpI/I OTCYTCTBHUU
TaKOM BO3MOXXHOCTH IIOIIPpaBKKU Ha XAapPAKTCPUCTUKHU CIIEAYCT BHOCUTH MPCKIC
BCETO.

O0OBeKTOM KOPPCKTHPOBKU ABJIACTCA LHCHA IIPOAAXKH COITOCTABUMOI'O oOBeKTa HCABHU-
JKUMOCTH. EC/IH 3IEMEHT COIMOCTaBUMOM MpoAaK1 MPCBOCXOAUT IO KAYCCTBY TOT KC 3JIC-
MCHT B OLICHHMBAacMOM O6’beKT€, TO OCJIaCTCd MHUHYCOBas IMOIIPaBKa, C€CJIN KE YyCTyHacT,
TO BHOCHUTCH IIIFOCOBAs ITOIIPaBKa.

B 3aBuCcHMOCTH OT OTHOIICHHS K HCHC CAUHHIBI CPABHCHUA IMOIPAaBKU ACIIATCA: HA
MPOLCHTHBLIC N ACHCKHBIC. lleHe)KHBIC, B CBOIO 0UYCPE€Ab, — HA OTHOCUTCIIBHBIC U abco-
JIIOTHBIC.

HpoueHmeze nonpasxKu. Onu BHOCATCS IMyTEM YMHOKCHUA LCHBI IIPOJAaXXU aHaJIora
W €ro ¢IMHUIbI CPABHCHUS Ha BCIUYUHY HpOL[CHTHOfI IIOITPAaBKH.

CrouMoCTh OLICHHUBAacMOIo 00BEKTA C YU4€TOM HpOI_IeHTHOI\/’I IIOIIpaBKH:

CH = Heﬂ : Keﬂ : ana (313)

rae 1, — LeHa npoaaku eauHUIbl cpaBHEHUs; K, — KOIMYECTBO €IMHMI] CPAaBHEHHS;
(I, - Key) —1€Ha mpomaxyu anagora g0 y4era nonpasky; 11, — BeaM4nHa npoNEeHTHOM
TIOTIPABKH.
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N3 popmynsl BUIHO, UTO MPOIIEHTHAS MOIMPaBKa MOXKET OBITh OTHECEHA KaK K IICHE
MPOJAKH aHAJIOra B LEJIOM, TaK M K IIEHE MPOJIa’K €ro €IUHUIIbI CPAaBHEHUS. JTO CBU-
JIETEIIbCTBYET O TOM, YTO BEJIWYUHBI IPOLIEHTHBIX ITOIIPABOK HE 3aBUCAT OT KOJIMYECTBA
eANHUI] cpaBHEHUs. K MPOLIEHTHBIM MONpaBKaM MOXHO OTHECTH, HallpUMEP, MOMPABKU
Ha MECTOIIOJIOKEHHE, BPEMSI IIPOIAK.

eneosicnvle nonpasxku. OTHOCUTEIbHAS ACHEXKHAs NONpaBKa U3MEHSET LIEHY JIMIIb
OJTHOM eMHUIIBI cpaBHEHHs. CTOMMOCTh OILIECHMBAEMOTO OOBEKTA C YYETOM OTHOCHTEIb-
HO JICHEXHOW TOIMpPAaBKU:

Cy = (]—Ie;[ : Keﬂ) + (Ho;[ : KSI[) = (I—[e;l + HO}J) : Keﬂa (3-14)

rae 11, — BeIMunHa OTHOCUTEIBHOM JEHEXKHOH MOMPABKH.

OTHOCHTENBbHYIO IEHE)KHYIO MONPaBKy yA00HEee BHOCUTH K IIEHE TPOJaKu €TUHHLIbI
CPaBHEHHS, NMOATOMY 00IIas BEIMUYUHA Ui BCETO 0OOBbEKTA 3aBUCUT OT KOJIMYECTBA €U~
HUI] CpaBHEHU. AOCOIIOTHASI IEHEKHAsl IOIPaBKa OTHOCUTCS K IIEHE NMPOJaky aHajiora
B LIE€JIOM, U3MEHSIET Ha OINpPENIEICHHYIO0 BEJIMUMHY LIEHbI BCETO 0OBEKTa, U €€ BEIHYnHA
HE 3aBUCUT OT KOJIMYECTBA €UHHUL cpaBHEHUs. K aOCOMOTHBIM JIEHEAKHBIM ONIpaBKaM
OTHOCATCS TOMNPABKU HA JOMOJIHUTEIbHbIC YITyYIEHUs, HapUMep, HaJIUu4he aBTOCTO-
aHKH. [103TOMy CTOMMOCTBH OLIEHMBAaeMOTO OOBEKTa C y4eTOM aOCONIOTHOM JEHEXKHOMH
MIONPaBKU

CH = (]—Ieﬂ : Keu) + Ha;[a (315)

rae I1,; — BennunHa abCcoNIIOTHOM JAEHEKHOW MOMPABKU.

CHayasia BHOCAT NPOLEHTHBIE IONPABKH, 3aTeM JieHekHble. [lociienoBarenbHOCTh
BHECCHMS JCHEXKHBIX MOMPABOK HE MMeeT 3HaueHHs. IIpu BHECEHUM e MPOLEHTHBIX
MIOTIPaBOK OHA JOJDKHA OBITH COONIO/IEHA, TaK KaK MOCIEAYIOIUE MPOIEHTHBIE ITOpPaB-
KM BHOCATCS B NPEABIAYIIYI0 OTKOPPEKTUPOBAHHYIO LIEHY COITOCTaBUMOM npoaaxu. Ilo-
CJIEJIOBATEILHOCTh BHECEHUS MPOLICHTHBIX MOIPAaBOK JIOJKHA OBITH ClIEAYIOLIEH: nepe-
JlaHHblE UMYIIECTBEHHbIE [IPaBa, YCIOBUs (PMHAHCUPOBAHMS, YCIOBHS MPOJAXKHU, BpeMs
NPOJaKH, MECTOIIONIOKEHHE, (PU3NYECKUE XapaKTEPUCTHKH.

Cy1iecTBYIOT CIIEAYIOLME OCHOBHBIE METO/BI pacueTa MONpPaBOK:

® MCTOA, CBSI3aHHBIM C aHAJIM30M IMMAapHBIX ITPOAAXK;
® MCTOO IIPAMOI'0 aHaJIN3a XapaKTCPHUCTHUK,

° BKCHepTHBIﬁ MCTOA pacyeTa.

1. Meton, cBsi3aHHBIN ¢ aHAJIM30M MAapHBIX npoaax. [lapHOM mponaxeil Ha3bIBaeTCA
MpoAaXka JByX OOBEKTOB, MJIEHTHYHBIX MOYTH BO BCEM, 32 UCKIIIOYEHUEM OJHOM, Kak
IIPABUJIO, XapaKTePUCTUKHU. Ee aHanuTuk M neitaerca oueHUuTh. CyTh JaHHOIO METoAa
3aKJII0YAETCS B TAKOM JIOTUYECKOM PaCCYKIEHUU: €CIIU MEXKIY JAByMs COIOCTaBUMBIMU
00bEKTaMH UMEeTCs eIMHCTBEHHOE PasziIMuue, TO pa3HUIa B MPOJAKHBIX LEHAX MOXKET
OBITH IpUIIUCaHa 3TOMY pa3nuunio. OObEKTHI TAPHON MPOAAKH HE 0053aTEITHHO TOJDKHBI
OBITH COMOCTAaBUMBI C 0OBEKTOM U ero aHasoramu. [lpuuem HeoO6XoauMO, 4TOOBI MapHast
npojaka OblIa BBISBIEHA HA TOM )K€ CEIMEHTE PbIHKA, YTO U OLIEHUBAEMbI OOBEKT.

2. Meton npsiMoro aHanu3a XapakTepucTHK. CyTh €ro 3aKjIH4acTcsl B aHAJIN3E Xa-
PAKTEPUCTUK OLIEHUBAEMOT0 OOBEKTA M aHAJIOra. DTUM METOIOM PacCUMTBHIBAETCS, Ha-
pUMep, IMOMpaBKa Ha BpeMs MPONaXH 00BEKTa, (HaKTUUYECKH OTpakarolias H3MEHe-
HUE IOKYNaTeIbHOH CIIOCOOHOCTH BajIOTHI, B KOTOPOH OCYILECTBIISUIMCH IUIATEXKH 3a
COTMOCTaBUMbIE OOBEKTHI HEABMXKUMOCTH. LleHbl Ha HEIBUKUMOCTH PAaCCUUTHIBAIOTCS
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B pyOJIsiX, MO3TOMY /ISl OTIPENICIICHUS TIOTIPABKH Ha BPEMs IMPOAAXKH HEOOXOTMMO 3HAThH
WHJIEKCHI TTIOKYyNaTeJIbHON CIIOCOOHOCTH PYOJIs.

Takyro MH(pOPMAIMIO MOXHO TTOYEPIHYTH BO MHOTHX (DHHAHCOBO-DKOHOMHYECKUX
CTMPaBOYHUKAX U CHEIMATU3UPOBAHHBIX NEPUOAMYECKUX M31aHUAX. OOBIYHO JJIS OLICHKH
UCTONB3yeTcss nHpOpMaLUs O MpoAake 0ObEKTOB-aHAJIOTOB, IPOJAHHBIX B Pa3IMYHbIC
NepUobl BpeMeHH. J[i1st Toro, YTOOBI ONPEAETUTh BEPOSTHYIO LIEHY OIICHHBAEMOTO 00b-
eKTa, HEOOXOMMO OTBETUTH Ha BOIPOC: 32 KAKyI0 CyMMY OBLIM OBl MPOAAHBI aHAJIOTH,
ecmu OBl cIeNka COCTOsIach Ha MOMEHT OLGHKHM Hamrero oowekra? CremoBarenbHO,
B IICHBI aHAJIOTOB HY)KHO BBECTH IPOLICHTHBIE TOIPABKH, KOTOPHIE C YUETOM HHJEKCA
UHOISAIUA MOTYT OBITh PACCUUTaHBI IO (hopmyre:

Y,HCC

I1; = , 3.16
v (3.16)

rae Il —nompaBka Ha Bpems NPONAXH; Y. — HMHIEKC IMOKYIATENbHON CIIOCOOHOCTH
pyOIs Ha 1aTy COBEpIIEHUS CACTKH; Y, — MHAEKC MOKYIaTeIbHON criocoOHOCTH pyOist
Ha JIaTy OIICHKH OOBEKTa.

BeposiTHas cTOMMOCTB OIIEHHBAEMOT0 00BbEKTa MOXKET OBITh pacCYnTaHa Kak CpeiHee
apu(METHYECKOE U3 MPUBECHHBIX 1IeH aHAJIOTOB:

(g Thap) + (U Thyo) + .+ (U < Ty
n b

C, (3.17)

rae 11, — nena nponaxu ananora; I1, — nomnpaska Ha BpeMs IPOAAXKH; 71 — YUCIIO AHAJIOTOB.

Ha ocHoBe nMaHHBIX (PM3NYECKOTO COCTOSIHHUS 3aHU METOJOM IPSMOTO aHajIu3a
XapaKTepUCTUK PacCUNTHIBACTCS MPOLIEHTHAs MONpaBKa Ha n3Hoc. Pacuer mponsBoautcs
o ¢opmysie:

100-H,
u= ——0, 3.18
100-11, ( )
rae I, — mompaBka Ha uzHOC; M, — u3HOC 00BekTa; U, — M3HOC aHamora.
CtouMOCTh 00BEKTA C YIETOM TIOMPABKU HA M3HOC:
C, =1, - I, (3.19)

rae C, —BeposTHas CTOMMOCTb OLleHMBaeMoro o0bekra; L, —eHa nponaxku anaiora;
I1,, — monpaBka Ha U3HOC.

3. DKCHepTHBINA METOJ pacueTa U BHECEHUS ITONPABOK. DTOT METOZ, OCHOBAH Ha Ipe/-
CTaBJICHMUAX OLIEHIIMKA O MPEUMYIIEeCTBAaX MM HEI0CTaTKaX OLIEHWBAEMOI'0 0ObEKTa Mo
CpaBHCHHUIO C IPCUMYIICCTBAMU HJIM HCAOCTATKaMHU aHaJIora. HOHpaBKI/I paccunThIBa-
IOTCA KaK INPOLCHTHBIC.

MeToa BanoBoro PEHTHOIO MyrnbTUNMITUKATOpPAa

Banoeoit penmuwlit Mynsmuniaukamop — 3mo omHouleHue npooaic-
HOU YeHbl U K NOMEHYUATbHOMY, UTU K OellCBUMETbHOMY 8AL1080M)
00x00Y.

OTOT METOI OCYHECTBIIACTCA B TPHU OTalla.
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1) OuenuBaeTcsi ppIHOYHBIA PEHTHBIN JTOXOJ OT OIICHUBAEMOM HEABUKUMOCTH.

2) OmnpenensieTcsi OTHOIICHHE BAJIOBOTO J10XOJa K MPOAKHOW IIEHE HCXOIs W3
HEOAaBHUX PBIHOYHBIX CACIIOK.

3) PaccuuThiBaeTcs BeposATHAash CTOMMOCTbH OLIEHMBAEMOro OOBEKTa MOCPEACTBOM
YMHOKEHHsI ppIHOYHOT'O PEHTHOTO JI0XO0/1a OT OLIEHUBAEMOI'0 00BEKTa Ha BaJIOBOM
PEHTHBIN MYJIBTUILTUKATOP:

Hal Han
BII +...+ BI[
C, = BJl,-BPM = BJ, - ol anl (3.20)
n
Hal Han
BI[ +...+ BI[
BPM = al an/ (3.21)
n

rae C, —BeposiTHas LieHa IPOAAXKHU OlleHHBaeMoro oowekra; BJl, —moreHuu-
aJIbHBIN WIN JIEHCTBUTENIbHBIM BaJIOBOM J10X0A OlLleHuBaemMoro oonekra; B/, —
MOTEHIUAJIbHEIN WU NeHCTBUTENbHEIN BAJIOBOM TOXOM aHAJOIMYHOIO OOBEKTA;
BPM — BasioBoi peHTHBIN MYJIBTUIUIMKATOP; L, — IeHa cenKku ¢ aHaJIOrMYHbIM
00BEKTOM HEABMKUMOCTH; 7 — YHUCIIO MCIIOJIb3YEMbIX aHAJIOTOB.

BanoBoli peHTHBIN MYJIBTUIIMKATOP HE KOPPEKTUPYETCSl Ha pa3iIdyusd, CyILECTBY-
IOIIME MEXIY OLEHHMBAEMBIMU M COMOCTaBUMBIMH OOBEKTaMU HEJBM)KUMOCTH, TaK KaK
3a OCHOBY pacueta BPM B34Thl (akTHuecKue apeHIHbIC IUIAaTeXHU U LIEHBI IMPOJaKy,
B KOTOPBIX YYTEHBI 9TH pa3iIndusl.

3.5 lNpumeHeHne 3aTpaTHOro noaxoda K oueHke
CTOMMOCTN OOBbEKTOB HEABMXXNUMOCTH

OTOT NOAXOJ BKJIFOYAET HECKOJIBKO JTaIOB.

1. Onpenensercss CTOMMOCTb 3€MEIbHOIO y4acTKa, Ha KOTOPOM HAaXOIATCS 3/1aHUs,
COOpYXKEHHUS.

2. OueHuBaeTCsl BOCCTAHOBUTEbHAS! CTOMMOCTD MJIM CTOUMOCTD 3aMEILEHUS 3AaHUs
U COOPY’KEHHUS Ha JEUCTBUTENBHYIO J1aTy OLICHKHU.

ITox BocCTaHOBUTENBHON CTOMMOCTBIO MTOJPA3yMEBACTCS CTOUMOCTb CTPOUTENILCTBA
B TEKYILIMX LIEHAX Ha JIeHCTBUTENIbHYIO J1aTy OLIEHKU TOYHOW KONHHU OLIEHUBAEMOTO 00b-
€KTa U3 TeX K€ CTPOUTEIbHBIX MaTepHalIOB, MPHU COOJIONEHUH TEX K€ CTPOUTEIbHBIX
CTaHJApTOB, 10 TAKOMY K€ IPOEKTY, YTO M OIICHHBAaeMbIil 00BEeKT. B ciyuae, eciu onpe-
JIEJIEHUE BOCCTAHOBUTEJIBHOM CTOMMOCTH HE MPEJCTABISIETCS BO3MOXKHBIM MJIU LIEJIECO-
00pa3HbIM, IPOU3BOJUTCS ONPEAEICHUE CTOUMOCTHU 3aMEIICHUS.

ITog croMMOCTBIO 3aMelIeHUsl NOAPa3yMEBAETCs CTOMMOCTh CTPOUTENILCTBA B Te-
KyLIUX [EHaX Ha JeHCTBUTEIbHYIO JaTy OLIEHKU OObEKTa C MOJIE3HOCThIO, PABHOM IO-
JI€3HOCTH OLIEHUBAEMOTO 00BEKTA, OIHAKO C MCIIOJIb30BAHUEM HOPMAJIbHBIX MaTepHAJIOB
B COOTBETCTBUU € TEKYLIMMH CTaHIAPTAMHU, TU3aliHOM, IJIAHUPOBKOM.

3. PaccuntbiBatoTCsl Bce BUABI M3HOCA 3/1aHUN U COOPYKEHUN C YUETOM uX (pusnde-
CKOro, (DyHKIIMOHAJIBHOTO, TEXHOJIOTHYECKOTO U SKOHOMHUYECKOTO YCTapeBaHMUS.
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Duszuueckoe ycmapesanue — nomeps Cnmoumocmu CO6CI’I16€HHOCmu,
C6A3AHHASl C UCNONb306AHUEM, UZHAUWUBAHUEM, pA3pYULEHUEM, Yeellu-
YeHuem cmoumocmu 06Cﬂy9fcu60Hu}l u npoyumu ¢M3MH€CKMMM qbaKmo-
pavu, npueodﬂmwwu K COKpAWeHuro H CUu3Hu u nojie3Hocmu obvekma.

@ynkuuouaﬂbnoe ycmapeesanue — nomeps cmoumocnmu cobcmeento-
CmMu, CBA3AHHAA C HEBO03MONCHOCMbIO 6blnOJIHANIb me @yHKL;uu, ons
Komopbvlx OHA l’lpeaHCL’)’HCl’{aﬂaCb.

®opmoit (PyHKIIMOHATIBHOIO yCTapEBaHUS SABISIETCSI TEXHOJIOTMUECKOE yCTapeBaHUeE,
II0JI KOTOPBIM IOHHMMAETCs MOTEPs] CTOMMOCTH, BbI3BaHHAs M3MEHEHMSIMHU B TEXHOJIO-
T'MH, B pPe3yJbTaTe KOTOPBIX aKTUB CTAHOBUTCS MEHee NPOAYKTHUBHBIM, OoJiee 10pOrum
B DKCIUTyaTaluu.

JKonomuueckoe ycmapesanue —nomeps CMoOUMOCMU aAKMUBA, Gbl-
36aHHASL BHEWHUMU Dakmopamu, Hanpumep UMEeHeHUSIMU, NOHUSUB-
WUMU CRPOC, UNU 803pOCULeli KOHKYDeHYUel.

4. OnpenensieTcss OCTaTOYHAsI CTOMMOCTD 3/IaHUN U COOPYKEHUN KaK Pa3HOCTh MEX-
Iy CTOMMOCTBIO BOCIPOU3BOJCTBA (CTOMMOCTBIO BOCCTAHOBJICHUS UJIM CTOUMOCTBIO 3a-
MEIIEHHUsI) U COBOKYITHBIM H3HOCOM.

5. PaccuuThIBaeTCs MOJIHASL CTOUMOCTD OOBEKTa HEIBHKUMOCTH TOCPEACTBOM IPH-
0aBleHUSI K OCTAaTOYHON CTOMMOCTH 3aHUH M COOPYKEHHUH CTOMMOCTH 3EMEIBHOTO
y4acTKa.

O1eHKa CTOUMOCTH 3€MENbHOTO y4acTKa.

OCHOBBI OLIECHKH PbIHOYHOM CTOMMOCTH 3€MEJIbHBIX yYaCTKOB:

® DPBIHOYHYIO CTOMMOCTh UMEIOT T€ 3€MENIbHBIC YUACTKH, KOTOPBIE CITIOCOOHBI YII0-
BJICTBOPATH MOTPEOHOCTH IOJIL30BATEIsl B TEUCHHUE ONPEICICHHOTO BPEMEHU
(MPUHIIMAIT TIOJIE3HOCTH);

® DPBIHOYHAs CTOMMOCTb 3€MEIBHOTO ydacTKa 3aBHCHUT OT CIIpOCa U MPEeaJIoKe-
HUS Ha PBbIHKE U XapaKTepa KOHKYPEHIUHU NPO/IaBLIOB U MOKyMnaresnen (MpUHLIKIT
CIIpoca U MPeUIOKECHHS ),

® DPBLIHOYHAS CTOMMOCTh 3€MEIBHOIO0 ydacTKa HE MOXKET IPEBBINIATh HanOojee
BEpOSITHBIC 3aTpaThl HA NPUOOpPETCHHE OOBEKTa SKBUBAJICHTHOW IOJIE3HOCTH
(MpUHIINT 3aMEIIEeHNUS );

® PBIHOYHASI CTOMMOCTB 3€MEJIFHOTO y4acTKa 3aBUCHT OT O)KHJAEeMOI BEINYHHBI,
CpOKa M BEPOSITHOCTH MOJYYEHHs JI0XOAa OT 3€MEJIBHOIO ydyacTKa 3a ompese-
JICHHBIN MIEpUOJ] BpeMeHH NpH Hanbosee 3(pGEeKTUBHOM €ro UCIONIb30BaHUU 0e3
ydeTa J0XOA0B OT UHBIX (PaKTOPOB MPOU3BOJCTBA, IPUBJICKAEMBIX K 3MEIIEHOMY
YUYACTKY UIS MPEIIPUHUMATEIILCKON A TETBbHOCTH (IPUHITUIT OXKUJAHHUSA);
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® DBIHOYHAS CTOMMOCTH 3€MEJIBHOTO y4acTKa M3MCHICTCS BO BPEMEHHU M OIpEne-
JSieTCsl HA KOHKPETHYIO 1ary (MPUHLUI WU3MEHEHUs);

® DPBIHOYHAS CTOMMOCTb 3€MEJIBHOIO y4acTKa 3aBUCHUT OT €TI0 MECTOIIOJIOKCHUS
U BIIMSHUS BHEIIHUX (aKTOPOB (MPUHILIMI BHEIIHETO BIUSHUS);

® PBIHOYHAsI CTOMMOCTB 3€MEJIbHOTO Y4acTKa ONpeAessieTcs UCX0s U3 ero Haubo-
nee 3pPEeKTUBHOIO MCIIOIb30BaHUS, T. €. HAUOOJIee BEPOATHOIO MCIIOIb30BAHUS
3€MEJIbHOTO YYacTKa, SBJSIOMErocss (PU3NYECKH BO3MOXKHBIM, SKOHOMUYECKH
OTIpaBJaHHbIM, COOTBETCTBYIOLIMM TPEOOBAaHUSIM 3aKOHOAATENLCTBA, (DMHAHCO-
BO OCYIIECTBHMBIM U B pe3yjbTaTe KOTOPOrO pacyeTHasl BEJIMYMHA CTOMMOCTU
3eMeJIbHOTO y4acTKa OyaeT MakCUMalbHOU (MpuHIMNI Haubosee 3pPpeKTUBHOrO
UCIIOJIb30BaHUA);

® DPBIHOYHAA CTOMMOCTDL 3CMCJIbHOT'O YUAaCTKa 3aBUCUT OT UBMCHCHHS €ro L CJICBOI0O
Ha3HA4YCHHA, PASPCIICHHOIO HCIIOJIb30BaHUA, IMPAB MHBIX JIMI Ha 3eMETLHBIN
Y4acToK, pa3acjICHUA UMYIICCTBCHHBIX IIPpaB Ha 3eMeJIbHEIN Y4acTOK.

Kputepuu, yunteiBaeMble ipu onpeesieHnu Haudonee 3(ppekTuBHOro NCnoab30Ba-
HUS 3eMENIbHOTO yJacTKa:

® [ICJICBOC HA3HAYCHUC U PA3PCIICHHOC HCIIOJIb30BaHHMC,

® OXHNAACMbIC UBMCHCHUS Ha PBIHKC 3€MJIM U WHOM HECOABUXKHUMOCTH,

® [ICPCIICKTUBLI PA3BUTHA paﬁOHa, B KOTOPOM pPaCIIOJIOKCH 3eMEIbHBIN Y4aCTOK;
® TCKYyIICC MCIIOJIB30BAHUC 3CMCIIBHOI'O Y4aCTKaA,

e 1peobianarolue crnocoObl 3eMIIETIONIb30BaHuUs B OMbKalIel OKpeCTHOCTH OlLie-
HHBAaEMOT'0 3eMEJIBHOTO yJacTKa.

Huxe paccMOTpeHbBI OCHOBHBIE METObI OLICHKH PBIHOYHON CTOMMOCTHU 3€MENBHBIX
Y4aCTKOB.

Memoo mexnuxku ocmamxa 0ns 3emnu. Ilpu NIpUMeHEHUH TaHHOTO METOJ1a JJOJKHBI
ObITh M3BECTHBI: CTOMMOCTb 3[JaHUH U COOPY)KEHHH; YUCTBIM ONEpalMOHHBIA OXOI,
MPUHOCHUMBIH 3eMIIeH, 3MaHUSMU M COOPYKEHUAMU; KO3(PPUIMEHTHI KamUTaTU3aMN A1
36MJIH, 30aHUN U COOPYKCHUI.

Dranbl UCIOJIb30BaHUS METOJA:

1. YncThiil onepaMoHHbIN 10XO/ paclpenesseTcs Mexay 3eMiIeH, 31aHUsIMHU U CO-
OpYKEHUSIMHU:

LIOHSZ[ = Coy - Ry, (3.22)

rae UIOI[m — YKCTBIM ONEPALMOHHBIN J0XO, IPUXOAAIIMNCS HA 30aHUS U COOPYKECHUS;
C,, — TeKyliasi CTOUMOCTb 3J1aHUN U COOpYKEHHH; R,; —CTaBKa KalUTAJIW3alUU U
3IaHUI U COOPYKEHUM, pacCUUTHIBAaETCA 10 hopmyIe:

R3;1 = RBO3M + R3eMa (323)

1€ Ryosy — CTABKA BO3MEILEHUS (BO3BpaTa) KaluTana; R, — CTaBKa KallUTATU3a1H AT
3eMJIN.
2. Onpenensercs 0CTaTOK YUCTOIO ONEPALMOHHOIO J0X0Ja, OTHOCUMBIN K 3eMJIE:

LIOI[%M = qOI[ - qoﬂwa (324)

rae YO/[ — oOmwmii YiCThIN OneparmOHHBIA JOXO/I.
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3. PaccuuThiBaeTCs OCTAaTOUYHAS CTOMMOCTD 3€MJIH:

CgeMz%. (3.25)
RBCM

Memoo cpeoneszseuiennoil cmasku kanumanuzayuu. VIConb3yeTcst «10J1eBO MoJI-
XOJI K OIICHKE. DTalbl:

1. [TpuOMU3UTENTHEHO PACCYUTHIBAIOTCS IPOMOPIIUH, B KOTOPBIX CTOUMOCTH HEJIBUKH-
MOCTH JICJIUTCS HA CTOUMOCTD 3€MEJIbHOTO YYacTKa U CTOUMOCTb 3[aHUN U COOPYKEHUM.
TpaIuIIMOHHO AJIsI 3TOTO UCTOJIB3YIOTCS TaHHBIE O HOPMATUBHBIX LIEHAX 3€MJIM U LIEHAX
Ha CTPOUTENIbHBIC PaOOTHI.

2. Onpenensercs CpeHEB3BEIICHHAs, 001Ias CTaBKa KallUTaIU3alliH:

Rep = I Rog + Iy - Rucars (3.26)

rae Jl,, —mons 31aHui M COOpYXKEHHH B OOIIEH CTOMMOCTH OOBEKTa HEIBMKMMOCTH,
e,y — LOJISL 3€MEJIBHOTO y4acTKa B 00LIe CTOMMOCTH 00BEKTa HEJBHKUMOCTH.

3. Onpenensercs CTOMMOCTh BCETO HEIBMXKMMOTO MMYIIIECTBA METOIOM KalUTaJH-
3aluM JJOX0/a:

o/l
e 3.27
R, (3.27)
4. PaccuuThIBa€TCA CTOMMOCTD 3€MEJIBHOTO y4acTKa:
Cien= Cyt - Hyenr- (3.28)

Memoo cpasnenus npooadic. ITarbl:

1) Ha cooTBeTCTBYIOIIEM PHIHKE HEIBUKMUMOCTH BBISBIISIIOT Psifl (PaKTHUECKUX TPO-
JIaX 36MEJIbHBIX yYaCTKOB, aHAJIOTHYHBIX OLIEHNBAEMOMY 10 COBOKYITHOCTH MHO-
KECTBA IOKa3aTeIeH.

2) Jlns momoOpaHHBIX aHAJIOTOB COOMpaeTCss HeoOXoauMasi CpaBHUTEIIbHAST UHDOP-
Malys: IIeHa MPOJaku, BEIMYMHA apSHTHOM TUIAThI U T. JI.

3) Cobpannas uHbopMaIys O clelKaxX MPOBEPSETCS HA BO3ZMOXKHOCTH HCIIONb30-
BaHUS B MPOIECCE OICHKHU.

4) B 00beKThI-aHAJIOTH BHOCSTCS MOMPABKH Ha Pa3IndMs MEXYy 0ObEKTOM OLICHKH
U KQXKJbIM U3 COIOCTABUMBIX Y4aCTKOB: pa3Mep, MECTOIOJIIOKEHHE, THII T10YB,
penbed, IKOHOMHUYECKUE YCIOBUS U T. 1.

JlocTonHCTBa METOAa — MPOCTOTA UCTONb30BaHusA. HemocTaTtok — He Bcera MMeroT-
Csl CpaBHUTEIbHBIC JIAHHBIC.

Memoo pazbuenusi. ITOT METOI MCIOIB3YETCS B TEX CIyyasx, KOTaa HEoOXOIUMO
OIIPEICTUTh CTOMMOCTH 3€MEJIBHOTO YYacTKa, IIPUTOTHOTO I pa30UeHUs Ha OT/ICIIbHBIC
WHAWBUAYaJIbHbIE YYACTKH.

Drarnsl:

1) PaccunThiBaeTCA CTOMMOCTH OCBOCHHBIX Y4aCTKOB € IMMOMOMIBIO METOAA COIIO-
CTaBUMBIX IIPOAAXK.

2) Omnpenenstorcsi KOJIMUECTBO U pa3Mepbl HHIANBUAYAIbHBIX Y4acTKOB.

3) ComocrtaBnsaroTcs rpaduKi OCBOSHUS M TIPEIIOJIaraeMbIX TPOIaK.
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4) OmnpenensitoTcsi BEIUYUHBI BBIPYYKU OT MPOAAXKU WHAUBUAYAIbHBIX Y4aCcTKOB.
5) OmpenensieTcst cTaBKa JTUCKOHTA.

6) PaccuuThiBaroTCs TMOKa3aTeau: M3IACPKKH OCBOCHUSI U W3JIEPHKKH, CBSI3AHHDBIC
C MpoAaXeil; MHKEHEPHBIE PACXOJIbl; PACXOAbl HA CTPOUTEIBCTBO JOPOT U HH-
KEHEPHBIX KOMMYHHUKAIIMI; OIUIaTa HAJIOIOB, KOMUCCUOHHBIX 3a MPOJAXKy U pe-
KJIaMy; TIpeANpUHUMATEIbCKas MPUOBLIb.

7) Onmnpenensercs 4ucTas BEIpyYKa OT MPOAAXKHU IIyTEM BBIYUTAHUS U3EPIKEK OCBO-
eHUs, U3JEPKEK MO MPOAAXKe U MPEANPUHUMATEIHCKOM MPUObUIN U3 TpeAroa-
raeMoi BBIPYYKH OT MPOJAKHU Y4acTKOB.

8) JlMCKOHTHpYETCS YKuCcTask BbIPyYKa OT MPOJAKH 3€EMEJIbHBIX YYacTKOB JUIsl pac-
YeTa CTOUMOCTH 3€MEJIbHOTO y4acTKa, pa30UTOro Ha OTAENbHbIE YYaCTKH.

Memoo kanumanuzayuu. Meton ynoOeH NpHU OLIEHKE 3€MEIbHOI0 ydacTKa B CIIy-
yae apeH[pbl MOCIEJHETO OTAEIBHO OT 34aHMHM M COOPYKEHHH, KOTa apeHAaTop HEeceT
OTBETCTBEHHOCTb 3a YIUIATYy NIOMMYILECTBEHHOIO HAJIOra U JIPYrue pacxombl.

Ecnn ycnoBus 1oroBopa JOCTaTOYHO TOYHO OTPAKAKOT CIIOKUBLIYIOCS CHUTYaLUIO
Ha pPBIHKE apeH[bl, TO BO3MOXKHA HEIOCPEACTBEHHAs KalUTaJIW3alus CyMMBl YUCTOU
apenHoi miaatsl YO/l B cTOMMOCTB 3€MEJIBHOTO y4yacTKa.

Oransl:

1. PaccunTbIBaeTcs cTaBKa KanUTAJIU3aLUU:

qo[I,
R =
C,

(3.29)

rae YO/, — yucThIil onepaniMoHHsblil goxof aHanora; C, — nmpoaakHas [ieHa aHajora.
2. Omnpenensiercs BEPOATHAS CTOUMOCTh 0O0OBEKTa OLEHKH:

RO
Comr (3.30)

Memoo 6anosozo penmno2o Myrbmuniukamopa. AITOpUTM METOJIa aHAJIOTUYEH aJl-
TOPUTMY pacyeTa CTOMMOCTH 3[JaHUI M COOPYKEHUH.

OugeHKa CTOMMOCTU 34aHUIN U COOPYKEHUN

[Ipexne yem nepelTr K OLICHKE CTOMMOCTH 34aHUM U COOPYKEHUH, OLEHIIUK J0JI-
JKCH HE TOJIBKO O3HAKOMHUTBCS C TEXHUYECKON JOKYMEHTALMEH, HO U OCMOTPETh 3JaHUs
U COOpYXEHHUS. DTO MO3BOJIUT €My COCTaBUTh MOAPOOHOE OMHMCaHUE OOBEKTa OLEHKH,
rae OyayT JaHbl XapaKTePUCTUKU BHEIIHUX U BHYTPEHHUX KOHCTPYKIMH, HHKEHEPHBIX
CUCTEM.

OreHka BOCCTAaHOBUTEIBHOW CTOMMOCTH MJIM CTOMMOCTH 3aMEIIEHHS OCYILIECTBIISETCSL:

® METOJIOM CPaBHUTEIHHOUN €IMHUIIBL,
e METOJIOM TMORJIEMEHTHOTO pacueTa (pa30MBKU HA KOMIIOHEHTHI);

® UHJEKCHBIM CITOCOOOM OLIEHKH.

Memoo cpasnumenvHol eOuruybl. ITOT METOJ] BKIIOYAET HECKOJIBKO ITAIOB:
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1) Ha ocHoBe naHHBIX 00 U3AEpPKKAX CTPOUTEIHCTBA aHAJIOTUYHBIX OOBEKTOB pa3-
pabaThIBAIOTCSl HOPMATHBBI 3aTpaT Ha CTPOMTENbHBIE paboTsl (Ha 1 M2, Ha 1 M
37aHus). B kadecTBe TUIIMYHOTO COOPY KEHUS JTyIle UCII0Nb30BaTh HEJABHO I10-
CTPOCHHBINH 00BEKT, JUI KOTOPOTo U3BECTHA KOHTPAKTHas IieHa. Eciu oneHmuKy
HE yHaeTcsl HalTH HENaBHO MOCTPOEHHBIH COMOCTaBUMBIN OOBEKT, TO OH MO-
’KeT BOCIIOJIb30BAaThCs pa3padoTkamMu LIeHTpambHOro HayYHO-MCCIIEI0BATENBCKOTO
MHCTUTYTa SKOHOMMKHU U yrpaBieHus, Kounsecta u Ap., e JaHbl yaeabHbIE
MI0Ka3aTeNId CTOUMOCTH TOTPEOUTENbCKONW €IMHUIIBI CTPOUTEIBHON MPOAYKIHH
[0 XapaKTEePHBIM THUIIAM 3/1aHUM U COOPYKEHHH B Oa3MCHOM, TEKYLIEM U Ipo-
THO3HOM YpPOBHSX II€H.

2) Hopmarus ynenbpHBIX 3aTpaT yMHOXKAeTCsl Ha OOILyIO IIoLalb Ui 00BbEeM olie-
HUBAEMOTO 3/1aHUS.

3) BHocsTCs monpaBKH HA 0COOEHHOCTH OIIEHUBAEMOTO OOBEKTA.
Memoo noanemenmmuoco pacuema cmouMocmu 30aHUL U COOPYHCEHUU (Memoo pa3-
OuBKU Ha KoMNnOHeHmMbl). PacdeTsl BBITIONHSAIOTCS B CICAYIOMIEH OCIe0BATeIbHOCTH:
e pa30MBKa 3aHUS HA OTJENBHBIC JIEMEHTHI ((PYHIAMEHT, CTCHBI, KapKac, KPBIILY
U T.),
® pacueT pacxoloB, TPEOYEMBbIX JIJIsl YCTAHOBKU KOHKPETHOTO JJIEMEHTa B CTPOS-
IIEMCs 3IaHUH Ha JIaTy OLIeHKHU. J[Jist 3TOro onpenenseTcs: cyMMa MpsiMbIX U KOC-
BEHHBIX U3JIEPKEK, HEOOXOMUMBIX I CTPOUTEIHCTBA SAIUHUIHOTO 00BhEMa;
e CYMMHUPOBaHHUE MO3JICMEHTHBIX 3aTpar.

Hnoexcuwiti cnocob oyenxu. Takas OlleHKa OCYIIECTBIISAETCS TOCPEICTBOM YMHOXKE-
HUs 0aJaHCOBOW CTOMMOCTH OOBEKTa Ha COOTBETCTBYIOIIMA HWHJIEKC Ul TIEPEOICHKH
OCHOBHBIX (pOHJIOB, yTBepkAeHHBIN [IpaButenbcTBoM PD.

OnpegeneHne n3Hoca 34aHu N1 COopYXXeHUM

[Tocne ompeneneHus MOJHOW CTOMMOCTU BOCCTAHOBICHMS WMJIM 3aMELICHHUs W3 TO-
JTY4YEeHHOW BETMYMHBI BBIYUTACTCS U3HOC JJIsl pacyeTa OCTaTOYHON CTOMMOCTH OOBEKTa.
[lonsiTHE «U3HOCY, HUCIONB3YEMOE OLICHIMKAMU, U MOHATHUE «U3HOC», UCIOJIb3yEeMOe
OyXxrajirepamu, OTJIMYAIOTCS APYT OT Apyra.

TepMUH «M3HOC» B TEOPUU OLIEHKH O3HAYaeT yTpary Moje3HOCTH 00beKTa, CIeJ0Ba-
TEJIbHO, U €r0 CTOMMOCTH IO Pa3IMYHBIM NPHUYUHAM, a HE TOJIBKO BCIIEACTBUE (DakTopa
BpeMeHH. B OyxraiaTepckoM yueTe Mojx TEpPMUHOM «H3HOC» UMEETCSI B BHJly MEXaHHU3M
MepeHoca u3ziepxKek Ha ce0eCTOMMOCTh MPOIYKIIMHN Ha MPOTSHKEHUH HOPMATUBHOTO CPO-
Ka ciyO0bl 00bekTa. OCHOBHBIMH METOZIAMM OIPEJIENIEHHs] U3HOCA COOPYKEHUH SABIISIOTCSL:

® MCTO/J p336I/IeHI/I${;

® METOJl CpPOKa JKU3HH.
Memoo pazbuenusi. ITOT METO]I 3aKJIIOYACTCS B yUeTe BCEX BUOB M3HOCA!
® YCTPaHUMOTO (U3HYECKOTO;

® HEYCTPaHUMOTO (U3UYECKOTO;
® YCTPaHUMOTO (PYHKIHOHAIBHOTO;
® HEYCTPaHHUMOTO (YHKIIMOHAJIBHOIO;

® BHEIIHErO (’IKOHOMHYECKOTO).
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= .
Q (Du3ultec1<uu U3BHOC cuumaemcs ycmpaHuMblM, eciu 3ampambz HA
S

ycmpanenue oegekma ABNAIOMCA MEHbWUMU NO GeTudUHe, 4em 00-
baenaemas npu 3MOM CMOUMOCHb.

Hanpotus, eciu 3arparbl Ha HclpaBieHUE OOJblle, YeM 100aBisieMasi CTOUMOCTD,
TO U3HOC OTHOCHUTCSI K HEYCTPaHUMOMY.

ITpu ucnonb30BaHUM APYroro METo/a pacyera pU3MUECKOro W3HOCA — SKCIEPTHOIO
MeTOoZia — 3KCIIEPT IyTEM OCMOTPa ONPEAEIIAeT IPOLEHT U3HOCA KAXKIO0Ir0 AIEMEHTA 3/1a-
HUs (COIVIACHO CYLIECTBYIOLIMM HOPMAaTHBHBIM JOKYMEHTAaM), a 3aT€M COOTBETCTBEHHO
BEJIMYMHY MU3HOCA B CTOMMOCTHOM BbIpaK€HUH. BenndyrHa HaKOIIEHHOro U3HOCA MOIy-
YaeTcsl B pe3ysibTaTe YMHOKEHUS! BOCCTAHOBUTEIBbHOW CTOMMOCTH Ha MPOLIEHT U3HOCA.

ITporieHT U3HOCA IEMEHTOB 3/1aHUS MOXKET ObITh PACCUUTAH M KaK CpEeIHEB3BEIICH-
Hasl BEJIMYMHA 110 BCEM DJIEMEHTaM 3JaHMsl.

@OyHKIMOHAIBHBIA HM3HOC, TAaK K€ KaK M (U3UYECKUH, AETUTCS Ha yCTPaHUMBIH
U HeycTpaHuMblid. Kpurepuil oTHeceHHss M3HOCA K YCTPaHUMOMY WJIM HEyCTpaHMMO-
My TakKoH ke, KaKk U B cilyyae ¢ (U3NYeCKHMM H3HOCOM. COOTBETCTBEHHO CTOMMOCTh
YCTPaHUMOTO (PyHKIIMOHAJIBHOIO M3HOCA ONpPEAEIAeTCs KaK 3aTparbl, 11eJIeco00pa3Hble
C Yy4E€TOM UX BKJIaJa B OyAyLIMi JOXOJ OT SKCIUTyaTalluu 00beKTa. YCTpaHUMBbIN (PyHK-
IIMOHAJIbHBIN U3HOC BBI3BIBACTCS:

e HeIOoCTaTKaMH, TPEOYIOIIMMHU J100aBIEHUS SIEMEHTOB;
® HEJOCTaTKaMu, TPEOYIOUTMMHU 3aMEHbI WJIM MOJICPHU3AINH SJIEMEHTOB.

B nepBom ciyuyae oH paBeH pa3HHUIE MEX1y CTOMMOCTBIO BBIIIOJIHEHUS TPEOyeMbIX
N00aBICHUH Ha MOMEHT OLIEHKHU U CTOMMOCTH BBIIIOJIHEHUS THUX XKe 100aBlIeHUil, eciu
Obl OHM OBLIM BBINOJHEHbI MEPBOHAYAIBHO MPU CTPOUTEIHCTBE OOBEKTa OLIEHKU. JTO
OOBSACHSETCS TeM, YTO OOBIYHO IMEpecTpoiika 4acTu OOBEKTa OOXOAUTCS JOPOXKE, YeM
eciau Obl 3Ta YacTh CO3/1aBajach B MOMEHT CTPOUTEILCTBA CAMOTO OOBEKTA.

Bo BTOpoM citydae ycTpaHMMBIH (yHKIIMOHAJIBHBIA M3HOC M3MEpPSETCs 3aTpaTramMu
Ha 3aMEHY yCTAapEBLIMX JIEMEHTOB.

HeycrpanumMbiil pyHKIMOHAIBHBIM H3HOC MOXET OBITh BBI3BAH KaK HEIOCTaTKOM,
TaK ¥ U30BITKOM Kau€CTBEHHBIX XapaKTEPUCTUK OOBEKTOB OIICHKH.

IIpu HenocTaTke OH U3MEPSAETCS, B YACTHOCTH, IIOTEPSIMU B CYMME apeHIHOM II1aThl
NpU cade B apeHIy JaHHOTO OOBEKTa.

HeycTtpanuMblil GyHKIMOHANBHBIM M3HOC PAacCUMTHIBAETCS KAaK IMPOM3BEIEHHE II0-
TEPb B aPEHHOM IIJIaT€ HA BAJIOBBI PEHTHBIN MYJIBTUIUIMKATOP, XaPAKTEPHBINA JUIs JaH-
HOT'O THIA HEJBUKUMOCTH.

DNEeMEHTHI 31aHUM U COOPYKEHUH, HAJIMYHE KOTOPBIX B HACTOAILEE BpeMs HeaJeK-
BaTHO COBPEMEHHBIM TPEOOBaHMSAM PHIHOYHBIX CTAHJAPTOB (HAIPUMEP, CIUIIKOM TOJ-
CTbI€ CTE€HBI B CTapbIX JOMAX), OTHOCSTCS K «CBEPXYIyULICHUSIM.

3nech pedb UIET O HEYCTPaHUMOM (DYHKI[MOHAJIBHOM HU3HOCE, BBI3BAHHOM M30BITKOM
Ka4eCTBEHHbIX XapaKTEPUCTHK.

BHemHui (3KOHOMUYECKHIT) H3HOC BBIPAXKACTCSI B CHIKEHUN (DyHKIIMOHATILHOM NpH-
TOIHOCTH HEIBMKUMOCTH, BBI3BAHHOM BHELIHMMH 10 OTHOILEHUIO K HEH HETaTUBHBIMU
(akTopamu: 00ILIMM yIaJIKOM palioHa, HEYIa4HbIM MECTOIOJIOKEHHEM 00bekTa U T. 11. Ec-
M pU3MUecKUil U B ONIpeeIeHHON cTeneH: (QyHKIIMOHAIbHBIA H3HOC MOKHO YCTPAHUTh
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IIyTEM PEKOHCTPYKLUHU WIM MOACPHHU3ALUY 3aHUs, TO U3HOC OT BHEIIHETO BO3JEHCTBUSA
B OosbIIMHCTBE HEycTpaHuM. OH TPaAUIIMOHHO PACCUNUTHIBACTCS:

e METOJOM MapHBIX Mpojax. CpaBHUBAIOTCS [IBa COMOCTABUMBIX OOBEKTa, OJUH
U3 KOTOPBIX MMEET IMPU3HAKU BHEIIHEr0 M3HOCA, APYyrod — He umeer. PasHuna
B IICHaX IPOAAXK TPAKTYETCs KaK BHEIIHUN M3HOC;

® METOJIOM KalWTaJIu3allid PEHTHBIX NOTEpb. MCnonabp3yeTcss BaloOBOM pPEHTHBIN
MyJIbTUIUIAKATOp. CpaBHUBAIOTCS JOXOABI OT apEHIHOM IJIaThl CONOCTABUMBIX
00BEKTOB, MIPUYEM OJIMH ITOJBEPraeTCsi HErAaTUBHOMY BHEIIHEMY BO3CHCTBUIO,
Ipyroii — He noasepraercs. OTcrona nMeem:

Woon = o, nn - BPM, (33 1)

rne W,yon —dKoHOMUYeckuid u3noc; I, ,; —morepu B apenaHoi miare; BPM —
BaJIOBBI PEHTHBIN MYJIBTUILUIMKATOP.

Memoo cpoxa scusnu. Ilpu ornpeneneHuyn U3HOCA 3TUM METOAOM ONEPUPYIOT Clie-
JYIOIUMU TTOHATHIMH.

Cpok IKOHOMUHUECKOU JHCU3HU 00beKma — 5mo 8peMeHHOl Ompe3oK,
6 meueHue Komopo2o obvekm (30aHue) MOHCHO UCNONb308AMb, U3Ee-
Kasi npuowlib.

B stot NepruoJ yrydliCHUsA «BHOCAT BKJIa[» B CTOUMOCTDb 00BEKTA. CpOK O9KOHOMU-
YeCKOH KU3HU 00BEKTa 3aKaHYUBACTCA, KOTla IMMPOU3BOAUMBIC YIIYUHICHUA NEPCCTAIOT
BHOCHTbD BKJIaZd B €TI0 CTOMMOCTB BCJICACTBUC O6HIGFO yCcTapCBaHUA 00BEKTA.

Cpok ghuzuueckoil yHcusHu 00veKma — 3mo nepuoo epemet, 8 meue-
HUue KOmMopo2o 30aHue cyujecmsyen.

Ippexkmuenstii 603pacm (IKcnepmHo oyeHUBaAEMblit) — 803pacm, Oc-
HOBAHMbILL HA OYEHKe 8HeuHe20 U0d 00beKma ¢ y4emom e20 CoCmosi-
HUS, M. e. COOMEEMCMEYIOWULL €20 PU3UYECKOMY COCMOSHUIO.

Cpoxk ocTaBHIeHCS] SKOHOMUYECKOM )KU3HN 00BEKTa, COCTABIISIOLINIA TIEPHOJ OT JaThl
OIICHKHU U 10 OKOHYaHUA 9KOHOMHYECKOH KM3HU O0BEKTA.

Hopmamuenwlii cpoK ciyrscovbl —5mo onpeoeieHHvlil HOpMamueHvlMu
AKmMamu CpoK CysHcowl 30aHUll U COOPYHCEHUI.
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B3aumocBsi3p Mexay H3HOCOM, BOCCTAHOBUTEIIBHOM CTOMMOCTBIO, 3(PPEKTUBHBIM
BO3PAcTOM U TUIUYHBIM CPOKOM SKOHOMHMYECKOW YKU3HU 3[aHUs BhIpakaeTcs Clenyro-
et hopmyInoi:

U OB

BC 2K
rne M —wu3Hoc; BC —BoccTaHoBUTENbHAS cTOUMOCTh; DB —3ddexkTuBHbIN BO3pacT;
9K — cpok 3KOHOMUYECKOU KU3HHU.

Ota opmyna MOXKET OBITH 3alMCaHa CIETYIOIUM 00pa3oM:

(3.32)

OB

H, BC = ~exrd
o K

(3.33)
rac I/I% pc — [IPOLCHT U3HOCA BOCCTAHOBUTEIbHOU CTOUMOCTH.

MCTO,Z[ pacucTa CpOKa KU3HU HCIIOJIB3YCTCA KaK AJId OOCHKKU COBOKYITHOI'O M3HOCA,
TaK U OJI1 BBIYUCIICHUA KaKOFO-HI/I6O OJHOI'O B4 MU3HOCA.

1) OxapakTepu3yiTe HEABIKHMOE UMYIIECTBO.

2) Yrto Takoe KOHIJOMHUHHUYM?
3) Kaxkoe HenBMXMMOE UMYIIIECTBO HA3bIBAIOT JICTUMBIM, & KAaKO€ HEICTUMBIM?
4) Kakue oObeKThl KOMMEPUECKOW HEBUKUMOCTH MOTYT MPUHOCUTH JT0X0A?

5) Kakue o0ObeKTbl KOMMEpPUYECKON HEABMKMMOCTH CO3JA0T YCJIOBUS IS MOJIy4de-
Hus puobuIN?

6) Kak xapakrepu3syer 3eMenbHbIN ydacTok [paxaanckuii Kogexc PD?
7) Kaxk xapakrepu3syert 3eMenbHbIN ydacTok 3emenbHbiii Konexe PO?

8) Kakwue neneBbie Ha3HAUEHUS 3eMelb onpenenieHbl 3emenbHbIM Kogexcom PD?



[NnaBa 4

OLIEHKA PbIHOYHOW CTOMMOCTW
MALLWNH, OBOPYOOBAHNA
N TPAHCIIOPTHbLIX CPEAOCTB

4.1 HdpopmMmaunOHHO-aHanMTn4yeckasi 6asa OLEHKU
CTOMMOCTM MaLllnH, 06opyaoBaHUS
N TPAHCMOPTHLIX CPeacTB

4.1.1 TexXHNUKO-3KOHOMMYECKOE coep’KaHNe OCHOBHbIX
NPON3BOACTBEHHbIX (POHO0B

B ycnoBusix peiHka J11000i 00bEKT PHIHOYHBIX OTHOLICHUH SIBJISETCS TOBapoM. B co-
BPEMEHHOH TPAKTOBKE TOBAPOM SIBIISICTCSI BCE, YTO MOXKET YIOBIETBOPHTH IMOTPEOHOCTD
WM HYX]ly Y4€JIOBEKa, YTO MPEIaracTcsl pbIHKY C LIE€JIbIO IPUBJICUEHNS BHUMAaHUs, IPU-
o0OpeTeHus1, UCIIONIb30BaHUs, TOTPEOICHHS 3TOTO TOBapa.

B ycioBusX cOLMaMMCTUYECKOW CHCTEMBI XO3SMCTBOBAHMS CUMTAIOCh, YTO TOBAp
MOXeET OBITh CO3/1aH TOJBKO B Pe3yibTaTe KOHKPETHOTO TPy/a YellOBEKa, TO €CTh pe3yib-
TaTOM Tpyda CaloXHUKa sABIseTCs 00yBb, MeKaps — xjied, MOPTHOTO — OACKIa U T. 1.
[IpaBaa, mpu3HaBasOCh U HAJIMYUE aOCTPAKTHOTO Tpyna. JIroau MOHUMAIH, YTO TOBAPHI
IIPOU3BEJIEHBI U B PE3yJbTATE 3aTPAT IHEPIHH YEIOBEUECKOTO MO3ra, MyCKYJIOB, HEPBOB.
Cunranoce, 4To aOCTPAKTHBIN TPy — 3TO CO3JaTelb CTOUMOCTH TOBapa, & KOHKPETHBII
TPYZ — CO3/1aTelb CaMOI0 TOBapa, TO €CTh €r0 MaTeprajJbHOE BOIUIOLIECHUE.

B ycioBusSX peIHOYHONW SKOHOMHUKU TOBApOM CTAHOBUTCSI BCE, YTO MOXKET yHOBJe-
TBOPUTH 3ampockl norpedutensa. Eciu y udenoBeka nosiBUiIach HEOOXOIUMOCTb HMETh
TEXHUYECKUE CPEACTBA, KOTOPHIE TOMOTAIOT EMY CO3/1aBaTh HY>KHbIE JIsl ’KU3HU TOBAPHI
u3 Metayuia aubo nepeBa wiu Oojee 3(GEKTUBHO HCIIONB30BATh MPUPOJHBIE PECYPCHI,
nepeMeInarb rpy3sl U Jp., TO 3TH KEJaHUs MOTYT OBITh YJOBJIETBOPEHBI TAKUMH TOBA-
paMu, Kak CTaHOK JiJIsi 00paboTKU nepeBa MO0 MeTalia, TEXHHYECKOe YCTPOMCTBO IS
no0bran HedTH, Ta3a, BOMIBI, aBBTOMOOWIb TPY30BOM MO0 JIETKOBOW H T. 1.
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OnHako CymIeCTBYIOT U cHenu(UIecKre 0COOCHHOCTH, KOTOPBIE OTIMYAIOT Mallu-
HbI, 000pYJIOBaHUE, TPAHCIIOPTHBIE CPEACTBA OT IPYrHX TOBapoB. IIpexiae Bcero 3tu
O00BEKThI OTIIMYAIOTCS OOJIBIIMM PAa3HOOOpa3ueM 1O (YHKIMOHAIBHOMY Ha3HauCHHIO,
TUIaM, MOJEJISIM, BeCy, rabaputaM u T.1. KpoMe TOro oHu SIBISIOTCS, C OJHOM CTO-
POHBI, TIPEIMETaMU TPY/Ia, TIOCKOJIbKY CO3/IaHbl PyKaMH YeIOBEKa; C IPYTrOil CTOPOHBI,
9TO Ba)KHEWIIas 4acTh CPEJICTB TPy/da, KOTOpas OOCITYyKHBAaeT MPOU3BOJICTBO B TCUCHUU
JUTATETHOTO BPEeMEHH, TIEPEHOCUT CBOIO CTOMMOCTD I10 YaCTsIM B MPOIECCE dKCILTyara-
MM HAa CO3/1aBacMble TOBAphI, HE MEHSS MPH STOM CBOEH MaTepHabHO-BEIECTBCHHOM
(hopMmBl.

JIpyryro 4acTh CpPEJICTB MPOM3BOJCTBA COCTABIISIOT MPEIMETHI TPY/Ia, KOTOPhIC TaK-
€ YYacTBYIOT B IPOU3BOJICTBEHHOM IPOIIECCE U UCTIONB3YIOTCS JIFOABMU ISl CO3/IaHUS
MaTepuanbHbIX Onar. [IpeameTsl Tpyaa — 3To BCE TO, K 4YeMy MPUIIaraeTcsl YeI0BEYeCKUI
TPYI, U BCE TO, YTO IMOJBEpraeTcsi o0paboTKe B Mpoiecce MPOU3BOJCTBA C SAMHCTBEH-
HOM IIEJIhI0 — MPUCIIOCOOUTH TPEAMETHI TPYyAa IS JIYUIIEro WIN TPOU3BOICTBEHHOTO
notpebneHus. [IpeaMeTsl Tpyaa WM JIaHbl HEMOCPEICTBEHHO MPHUPONOH (Yroib, ras,
He(PTh, pylda U T.[I.), WIK SBISIOTCS TPOJAYKTAaMH Tpyla ueloBeka (TKaHb, KOXa, Me-
Ta1 U T.1.). OIHAKO CIIEAYET BBIICIUTh TaKUe Celu(pUYecKue MmpeaMeTbl Tpyaa, Kak
MaIIHHbBI, 000PYIOBaHUE W TPAHCIIOPTHBIE CPEACTBA, KOTOPHIE TAK)KE CO3MAHBI pyKaMu
gyenoBeka. C OJHOW CTOPOHBI, 3TH OOBEKTHI SIBIISIOTCS TPEAMETaMH TPyJa, MOCKOIbKY
CO3JIaHbl PyKaMH YeJIOBEKa, a C JPYrod CTOPOHBI —AITO CPENCTBA TPyHAa, KOTOPBIE CO-
CTaBIISIIOT BaKHEUNIYIO YacTh CPEICTB MPOU3BOJCTBA, TO €CTh SIBJISIOTCS OCHOBHBIMH
NPOM3BOACTBEHHBIMH (hOHIAMH.

Taxoil ABOWCTBEHHBIH XapaKTep MalIMH U 000pydOBaHUs, TPAHCIIOPTHBIX CPEICTB
1 00yc1aBiaMBaeT He0OX0IMMOCTh 00JIee BHUMATEIbHOIO U3YyUEHUS 3TOH SKOHOMUYECKOM
KaTerOpuHu.

Umaxk, ocnoenvie npouzsoocmeennvie honovl — >3mo opyousi u cpeo-
cmea mpyoa, Komopule UCHONb3VIOMCA HA NPEOnpUAMUAX Ol NPou3-
800CMBA KOHKPEMHBIX 6U008 NPOOVKYUU UTU OKA3AHUS KOHKDEMHbIX
8U008 yciye, mo ecnib Imo ma 4acmbs Cp@dCWl@ np0u3eodcm6a, Komo-
pas oocuydcusaem npou3B0OCMEEHHbII Npoyecc 8 medenue Oaumeb-
HO20 8peMeHU; NePeHOCUm C8010 CIOUMOCMb HA HOBble NPOOYKMbL NO
YaACmaAM, 8 Mepy C80e20 UHOCA; He MEeHSIOM 8 Npoyecce NPou3eo0Cmaed
cB0ell HamypaibHO-68eujeCmEeHHol hopmbl.

OO0beM, CTpyKTypa M Ka4eCTBO OCHOBHBIX IPOU3BOACTBEHHBIX (POHIOB 3TO BasKHEH-
i (hakTop, KOTOpsIid ompenenseT 3(pdekTuBHOCT, Mpou3BoAcTBa. OT TEXHUYECKHX
CBOMWCTB 3THX 0OBEKTOB 3aBHCHUT BBIITYCK MPOAYKIIUH HEOOXOJMMOT0 aCCOPTUMEHTA U Ka-
YeCTBa, a TAK)KE 3aBUCUT YPOBEHB JKUBOTO U OOIIECTBEHHOTO TpPy/a HA €IWHUILY BpeMe-
HH, TO €CTh ITPOM3BOIUTEIBHOCTh OOIIECTBEHHOTO TPY/IA, @ B KOHEYHOM UTOTE — yPOBEHb
Pa3BUTHUS HAYYHO-TEXHUYECKOTO MPOrpecca Ha MPEANpPHATHH, B OTPACIU M B SKOHOMHKE
cTpaHbl. MammHaM 1 000pyJ0BaHHIO, TPAHCIIOPTHBIM CPEACTBAM KaK Ba)KHEHIIUM 3ie-
MEHTaM OCHOBHBIX (DOHJIOB MPHUHAMICKUT ONPEACISAIOMAs pojb Kak B MPOU3BOJCTBEH-
HOM TIpoIlecce, TaK M B Pa3BUTHU OOIIECTBEHHBIX OTHOIICHUH, KOTOPBIE TPHOOPETAIOT
0COOBII XapakTep B PHIHOYHBIX YCIOBHUSX.



MaBa 4. OueHKa pbIHOYHOW CTOMMOCTM
100 MalUuMH, 06opyaoBaHMA U TPAHCNOPTHLIX CPeacTB

OcobeHHOCTH MallMH, 000pYI0BaHMs, TPAHCIOPTHBIX CPEACTB, APYIHMX TEXHUYeE-
CKHX YCTPOMCTB OIpPENeNSIIOT U CreU(pUIEeCKUil XapaKTep COOTBETCTBYIOIINX PHIHKOB.
Bo-nepBbIX, Ha 3THX pbIHKax oOpainaercst OoJblIoe pa3sHOOOpa3ue CTAHKOB, MalllMH
U 000pyIOBaHUs, TPAHCHOPTHBIX CPEACTB, MEPEJATOYHBIX YCTPOMCTB U T. . Kakmpiit
13 3TUX OOBEKTOB SABJISIETCSI YHUKAJIBHBIM TOBAPOM CO CBOMMH HMHAMBHUAYaJIbHBIMH OCO-
O0eHHOCTsIMH. BO-BTOPBIX, 3/1€Ch AEHCTBYIOT, KPOME MTPOAABIIOB U MOKYIaTeNeH, Kak U Ha
JPYTUX PBIHKAaX, MHOTOYHCIICHHbIE HHBECTOPBI, JUIIEPbI, SKCIIEPTHI, OLIEHIIUKH, CTPAXOB-
LIMKH, APYTHE XO3SMCTBYIOLIME CYOBEKThI U BCE OHHM H3BJIEKAIOT ONpPENCIICHHBIN 10XO0/
B MEpHOJ OOpaIleHUs CPEICTB TPyAa Ha pbIHKE. B-TpeTbHX, Ha 3THX pBIHKAX, KaK Mpa-
BUJIO, IPOUCXOASAT HE TOJIBKO KOHKPETHBIE CAEIKU C 3TUMU TOBApaMH, HO MU3MEHSIOTCS
MHTEPECHI U IpaBa COOCTBEHHUKOB (HalpuMep, Ha CTaHKU, TPAHCIIOPT, APyroe 00opyao-
BaHue); ¢hopmupyercs UHPOPMAIIMOHHBINA MOTOK CBEIEHUH, KOTOPBIA KacaeTcsl CAEIOK
C 3THUMHU CpEICTBAMM TPyZAa M KOTOPHIMH HOJb3YIOTCS BCE XO3AHCTBYIOIIHME CyOBEKTHI
PBIHKA 7151 TOCTHXKEHUS CBOUX Lienel. MTak, ppIHOK CpeACTB Tpyda — 3To cnenuduye-
CKUI CETMEHT MHBECTUIIMOHHOTO PhIHKA CTPAHBI.

Kak u mo060ii ToBap, MalllnHbl, 000pYy10BaHKUE, TPAHCIIOPTHBIE CPEICTBA UMEIOT Ce-
0eCTOMMOCTb, CTOMMOCTD U ILIEHY.

Cebecmoumocmob 00beKma — 5mo OeHediCHble CPeOCmBd, HeoOX00U-
Mble OJisl €20 CO30AHUSL.

Cmoumocms 00veKma — 5mo Haubonee epoSMHAsL CYMMA OEHEHCHBIX
cpeocms, KOMopyr MONCHO NOYHUUMb NPU €20 Npooasice uiu npu co-
sepuieHuU Opyaux Oelicmeutl ¢ HuM.

N3BeCTHO, YTO PBIHOUHYIO SKOHOMMKY OT aJMHHHMCTPAaTUBHO-IUIAHOBOW CHCTEMBI
XO35HICTBOBaHMS OTIIMYAIOT JIBE 0COOEHHOCTH. BOo-TepBhIX, MONHAS SKOHOMHUYECKasl ca-
MOCTOSITEJIBHOCTh U OTBETCTBEHHOCTb MPEANPUATHS KaK cyObeKTa pblHKA. BO-BTOpBIX,
HEOTpeIeTICHHOCTh X035 CTBEHHON KOHBIOHKTYPBI, KaK CJIe/ICTBUE CBOOOAHOIO YCTaHOB-
JIeHUs XO34HCTBEHHBIX CBA3EH C MAapTHEPAMU U Kak CJIEJCTBHE CBOOOIHBIX LIEH U Tapu-
(OB Ha MPOAYKIMIO, paboTy M YCIyTd. B 3THX ycIOBUSAX Ha MEPBbIi MJIaH BBIIBUTACTCS
3aJja4a MUHUMH3AIMK pUCKa paOOTHI IPEANPHUATHS HA OCHOBE OLIEHKHU KaXK/I0TO 3JIeMEHTa
MIPOM3BOICTBEHHOTO Mporiecca. [IockonbKy BasKHEHIINM 371€EMEHTOM IPOU3BOJICTBEHHOTO
mporecca, Kak U3BeCTHO, SIBJISIOTCS MAallUHBI M 000pyI0BaHNE, TPAHCIIOPTHBIE CPE/ICTBA,
TO OT HUX BO MHOIOM 3aBUCHUT 3(p(heKTUBHOCTb (PYHKIIMOHUPOBAHUS MPEANIPUATHS, €0
¢uHaHCOBasA yCTOMUMBOCTh. be3 yuyera CTOMMOCTHOM OLIEHKH 3THX OOBEKTOB B HOBBIX
PBIHOYHBIX YCIIOBHSIX XO3SHMCTBOBAHUS TPYAHO JOCTUYB JKEIAEMOIo pe3yJbTaTa B Ou3Hece.
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4.1.2 Knaccudpukaums, naeHTudunkaumsa n okanmsaums OCHOBHbIX
NPON3BOACTBEHHbIX POHO0B

B ocHoBe 1100010 Hccnen0BaHMs JIEKHUT KIacCupUKanus npeamera ananuza. OCHOB-
HBIE MTPOU3BOJICTBEHHBIE (DOHJIBI BCera ObUIN MPEIMETOM aHAIN3a JUISl YUCHBIX, CTIEIHU-
QIMCTOB M MPAKTUKOB, KOTOPHIE W3ydJalld XO3SIMCTBEHHYIO JEATEILHOCTD TPEANIPHUSATHH,
OTpaciieil, perHOHaIbHBIX 00Pa30BaHUI U SKOHOMHKH CTPAHBI B LIEJIOM.

OtevecTBeHHast OOIIENPUHATAs NMpPAaKTHKa TaKOBA, YTO B 3aBHCUMOCTH OT IIEJICH
¥ yIo0CTBa aHaJIM3a OCHOBHBIE IIPOW3BOJCTBEHHBIE (DOH/IBI TPYNIUPYIOTCS 110 Pa3HbIM
KPUTEPUSIM: TI0 BUJaM, )KU3HEHHOMY IIMKIY OOBEKTa, MpaBy COOCTBEHHOCTH Ha HETO,
1o crnoco0y MproOpeTeHst U MPOUCXOXKACHUS, TI0 CTENEHN YHUKAJIbHOCTH, (QYyHKIHO-
HAJIbHOMY HA3HAUCHHIO M T.J. Takyro KIacCU(PHUKAIHUIO MOXKHO MPOIOKATh 0 OECKO-
HEYHOCTH, TaK KaK IMPU3HAKOB, IO KOTOPHIM MOXHO OTJIMYATh OJJMH OOBEKT OT JIPYTOTO,
o4eHb MHOTO. HO B Ka)kZIOM KOHKPETHOM ClTydae HY)KHO OTPaHUYUBATH KJIACCU(DHUKALIUIO
OOBEKTOB MCXOS M3 MPHHIUIA «Pa3yMHOH 11e1eco00pa3HOCTIY.

PaccMoTpum, Kak rpynmupyrOTCs OCHOBHBIE TPOM3BOACTBEHHBIE (POH/IBI IO HEKOTO-
PBIM M3 Ha3BaHHBIX BBIIIE KPUTEPHEB.

B ocHoOBe Takoii TpynnupoBKH Jiekar pazpadoTanHsle B Poccuu cnenmanbHble Kiac-
cU(UKATOPBI MPONYKIMU. Takux Kiaccu(UKaTopoB TpU:

1. «Tunooi knaccu(puKaTop OCHOBHBIX (POHIIOBY;

2. «Oobmepoccuiickuii knaccudukarop ocHoBHBIX GoHmoB OK 013-94» (BBemeH
B aeiictBue ¢ 01.01.1996 1.);

3. «OtpacneBbie KIacCU(UKATOPHI MAIUH U 000PYIOBAHUS.

PaccmoTpum 31 KimaccudukaTopsl 6osee moApoOHO, OTMETHM UX CUIIBHBIE U Clla0bIe
CTOpPOHBI.

1. «Tunosoti kraccugpuxkamop ocHo8HbIX POHO08». B OCHOBE 3TOM TPYNITMPOBKH JIie-
&KaT 0COOEHHOCTU (DYHKLUH, BBIIOJIHAEMBIX OCHOBHBIMH IPOU3BOACTBEHHBIMU (poHa-
MHU: 3/1aHHsI, COOPYKEHUS, IEPEAATOYHbIE YCTPOICTBA, MAIIMHBI M 000pYy/IOBaHKE, TPAHC-
TOpT | T. II.

TepMuH «MamuHBI 1 000PYIOBAaHHUE», KOTOPBIN YIMOTPEONIIETCS B KIIaCCH(PHUKATOPE
Y UCTIONB3YeTCs B TPAKTHKE OLEHKH, IMEET 0oJiee ITMPOKHIA CMBICIL.

ONEHIMKH K TOH TpyIIe 9acTo OTHOCAT M TPAHCIIOPTHBIE CPEICTBA, U YacTh WH-
CTPYMEHTA, ¥ IPOM3BOJICTBEHHBIH M XO35CTBEHHBI HHBEHTAph, U HEKOTOPHIE Iepesa-
TOYHBIE YCTPOHCTBA. OTIMYUTENEHONH 0COOCHHOCTBIO MAIlIMH U 000PYIOBAHUS SIBISICTCS
ux MHoroo6pasue. Paznuuarorcst 3T 00bEKThl 0 KOHCTPYKTUBHBIM OCOOCHHOCTSM, I10
TUMaM, 10 MOIeNAM U T.JA. OObeKTaMM KJIACCH(UKAIMK B ATOM TPyIIE CUUTAIOTCS:
M0 TIEPENaTOYHBIM YCTPOUCTBAM — KaXK/I0€ CaMOCTOSATEIIEHOE YCTPOICTBO, KOTOpOE HE
SIBJSIETCSL COCTABHOW YaCThIO 37IaHUSI U COOPYKEHUS; TI0 CHIIOBBIM MalllHHaM ¥ 000pyI0-
BaHUIO — KaK/1asi CHJIOBast MalIiHa ¢ (yHAaMEHTOM M BCEMH MPHUCIIOCOOICHUAMH K HEill;
1o pabo4YMM MallMHaM B 000PYTOBaHUIO — KX/l CTAHOK CO BCEMH MPHCIOCOOICHHU-
MU K HEMy, a Takke (PyHJaMEHT, Ha KOTOPOM CTaHOK CMOHTHPOBAH, U T. 1.

ITocTpoeH TUHOBOM Kiaccudukarop ciemyrommM odpazoM. Bee 0O0bekTHI, BolIe -
e B Kilaccu(UKaTop, MOApa3ieeHbl Ha BUIbI, KJIACCHI, TPYIIBI U MOATPYHIbL. B kax-
JIOW TPYNIIHPOBKE BCeM 00BEKTaM MPUCBOCHA COOTBETCTBYIOIIAS Hymeparus. Tak, Ha-
puMep:
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® B IPYNIHUPOBKY «BUI» BOILIU O] CICIYIONIMMH HOMEPAMH OOBEKTHI:
1) 3nmanws,
2) COOpyXEHHUS,
3) mnepemarouHbIe YCTPOUCTBA,
4) MamwuHbBI U 000pyI0BaHHE,

5) TpaHCIOpPTHBIE CPEACTBA U T. 1.

® B IPYNIHMPOBKY «KJIacc» (TO €CTh B IPYIIy BHYTPU «BUAA») BOILLIM IO Clle-
TYIOIIMMU HOMEpaMU OOBEKTHI, OTHOCSIINECS, B YACTHOCTH, K BUIY «MAalINHbBI
1 000py/I0BaHUEN:!

40 — cunoBble MalIMHBI U 000pYIOBaHUE,
41 — paboure MalMHBI B 000PYIOBAHUE,
42 — MamuHbl ¥ 000pyIOBaHME AJIsi OETOHHBIX U OTJIEJIOYHBIX padoT,

43 — mammHbl 1 000pyI0BaHKE TS YSPHON METAILTYpPruu U T. 1. (Bcero 10 xiacco).

e B IPYNIUPOBKY «TPYIIay (TO ecTb 0ObEKTHl BHYTPU «KJIACCA») BOLUIU MO HO-
mepamu ot 0 10 09 ere Gomnee neTanu3UpOBaHHBIE OOBEKTHI COOTBETCTBYIOIIETO
KJIacca;

® B IPYNNUPOBKY «IOATPYIIa» (TO €cTh 00BEKTHI BHYTPU «T'PYIIIbI») BOLUIN TaK-
ke nog Homepamu ot 0 1o 09 neranu3upoBaHHBIE OOBEKTHI COOTBETCTBYIOIIEH
TPYTIIIBL.

B nenom B, Kitacc, Tpymna v MOATPYIIa MPEACTABISIOT COO0H KOIbI KOHKPETHBIX
OCHOBHBIX MPOHU3BOJICTBEHHBIX (DOHJIOB.

[Tpumep TOrO, KaKk BRIIIIAUT CTPYKTYpa KO/Ia 10 TUIIOBOMY KJIacCU(UKATOPY OCHOB-
HbIX ()OH/IOB, TIOKa3aH Ha pUcyHKe 4.1.

4 | 2 02
y y y y
Buo: Mauwiursl u 060pyoosanue
Knacc: pabouue mawunsl U 000pyoosane
I'pynna: Ky3HeuHO-npeccosvie 060py0osaHue

Ilooepynna: asmomamel Ky3HeUHO-NPeCccogble

Puc. 4.1 — IIpumep CTpyKTYpHl KO/ MO TUIIOBOMY KJIaCCH(PUKATOPy OCHOBHBIX (POHOB

Takum oOpaszom, no «TumoBomy kiaccu(pukaTopy OCHOBHBIX (DOHIOB» MOTYyYEH-
HbI Koz 41202 o3HayaeT — Ky3HEUHO-IIPECCOBBIM aBTOMAaT WM POTALMOHHO-KOBOYHAs
MallliHa, T0JI0Basi HOpMa aMOPTHU3ALMOHHBIX OTYHCICHHN KOTOpPBIX cocTasisieT 10% ot
0aaHCcOBOM CTOMMOCTH OOBEKTA.



4.1 UHdpopmaumMoHHO-aHanNnuTU4YecKas 6asa
OLieHKM CTOMMOCTU MalluH, 000pyaOBaHUA U TPAHCMOPTHLIX CPeaAcTB 103

«Tunosoit knaccuduxarop oCHOBHBIX (GOHI0BY» yTBepAkaAeH [ ockomcratom PD u uc-
MOJIB3YETCs IS Lesiel yueTa OCHOBHBIX ()OHJIOB; YCTAHOBJICHUS €UHBIX HOPM aMOPTH-
3alMOHHBIX OTYMCIIEHUI Ha BOCCTAHOBJICHUE OCHOBHBIX (DOHIOB; a TaKKe MHIEKCUPYIO-
KX KOA(PPHUIHUEHTOB MPU MEPEOLIEHKE OCHOBHBIX (DOHJIOB.

Ha npeanpusitun Kaxxaomy OOBEKTYy AOJDKEH OBITh NMPHCBOEH WHBEHTAPHBIM HO-
Mep, 4TOoOBI 00JIeruynTh ero nouck. Ha ocHOBE MepBUYHBIX TOKYMEHTOB (aKTa MPUEMKHU-
nepegayu 00bEKTa, TEXHUYECKOI0 MaclopTa, IPyrux JOKYMEHTOB Ha OOBEKT) B OyXrai-
TEPUU MPEATPUATHS 3aBOIUTCS UHBEHTAapHAsI KapTOo4yKa M0 THIOBOM dopme, U3 KOTOpoit
npu HajuiexkameM o(GOpMIIEHUH MOYKHO MOJYYUTh MH(POPMALUIO 00 OCHOBHBIX TEXHU-
YEeCKHX XapaKTEepUCTHKAX OOBEKTa; O €ro MEepBOHAYAIBHOM U BOCCTAHOBUTEIBLHON CTO-
UMOCTH; O BPEMEHH M3TOTOBJICHHUS U MyCKa B SKCILTyaTaIHio0; 00 N3MEHEHUSIX, KOTOPBIM
00BEKT nozaBepraics (PeMOHT, MOAEpHU3aLUs); 0 PUHAHCOBBIX HCTOYHHMKAX MpHOOpeTe-
HUS; B KAKOM TO/pa3/ieNIeHUu 0OBEKT HAXOAUTCS U T. 1.

2. «Obwepoccutickuii kraccugpukamop ocnosHulx ¢honooe OK 013-94» (OKO®D)
HPUMEHSIETCSl OpraHU3alUAMU, PEIIPUATHIMU U YUPEKICHUAMH BeeX (popM coOCTBEH-
HocTtH. O0bekThl Knaccudukanuun B OKOD — ocHOBHBIE ()OH[BI, UCTIOIB3yEeMbIE HEO/-
HOKpPATHO WJIM IIOCTOSIHHO B T€UEHME JJIUTENIBHOIO Nepuosa (HO HE MEHEe OJHOrOo roja
u ctouMocThio He Boime 100 MPOT) mist mpou3BoacTBa TOBAPOB M OKA3aHUS YCIIYT.

[Ipu pazpaborke OKO® yureHbl MeXIyHapOAHbIE CTAHAAPTHI MO KiIacCUPUKAIMU
CPEACTB TPy/a, BUJIOB AEATEIBHOCTH, CUCTEM HAllUOHAJIBHBIX CUETOB; IOJIOKEHHUS O OyX-
rantepckoMm ydere B Poccuiickoit denepanuu; apyrue HOPMaTHBHBIE OTE€YECTBEHHbBIE
u MexayHapoaHble JokyMeHTbl. OKO® ucnonb3yercs B OCHOBHOM JJisl 1I€JIEd CTaTH-
CTHYECKOTO y4YeTa OCHOBHBIX (DOH/IOB, P CTOMMOCTHOW OIICHKE CPEICTB TPYyAad, MPH
MEX/1YHApOJIHbIX COIMOCTABJICHUSAX CTPYKTYpPbl M COCTOSIHUSI CPEACTB TpyHa, pacuerax
¢dbonnoemkoct, HOHIOBOOPY>KEHHOCTH M (POHJ00TIauH, IPU pacuyeTe HOPMATUBOB MPO-
BEJICHUS KalMTaJIbHbIX PEMOHTOB OCHOBHBIX ()oHA0B. ['pynnuposka oobektoB B OKOD
oOpa3oBaHa MO MpH3HAKaM Ha3HAYEHHUs OCHOBHBIX (POHAOB AJIsi PabOTHl B KOHKPETHOM
cdepe nesTeabHOCTH (IPOU3BOJCTBEHHON U HENPOM3BOACTBEHHOH). Kaxxnomy Buay oc-
HOBHBIX (DOHJIOB IPHUCBAMBAETCS ONpeNesIeHHbIH Koa. CTpyKTypa Koja NpencTaBisieT
co0oif neBsituzHauHblii Habop mudp XX XXXXXXX, koropslii obecrieunBaeT AeTaau-
3alUI0 00BEKTOB KJIACCU(DUKALIMKU, HEOOXOJUMYIO JUIsl BBITOJHEHUS YUETHBIX (DYHKLUH.
OmnpenenenHblii HA60p UQP B KOJie UMEET COBEPIIEHHO KOHKPETHOE 3HAUCHHE.

X0 0000000 pa3men — 3TO BBICHIMI YPOBEHB JIeJICHUSI 00BEKTOB, 00pa30BaHHBIN
C ydeToM Kiaccuukanuu ocHOBHBIX (hoHI0B B TunoBoM kinaccudukarope:

10 0000000 — maTepuaIbHBIE OCHOBHBIE (DOHIIBI;

20 0000000 — HemarepuaabHbIe OCHOBHBIC (DOHJIBI.

XX 0000000 moxgpaszaesn —3TO YpOBEHb JEICHHUSI OObEKTOB C YYETOM UX 3HAUU-
MOCTHU IJI1 DKOHOMHUKHU B IICJIOM:

11 0000000 — 37aHu;

12 0000000 — coopy:xeHus;

13 0000000 — sxumuiie;

14 0000000 — mamuHBI ¥ 00OPYIOBAHHE;
15 0000000 — TpaHCTIOPTHBIE CPEACTBA;
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16 0000000 — nHBEHTAph MPOU3BOICTBEHHBIN M XO3SMCTBECHHBIN;

17 0000000 — cxoT paboumii;

18 0000000 — HacaxaeHus;

19 0000000 — ocHOBHBIE (POH/BI, HE BKIIOUEHHBIE B IPyrHe IPyIIUPOBKU;
21 0000000 — reonoropa3Bei0YHbIE PaOOTHI;

220000000 — koMIIBIOTEPHOE TTPOTrPAMMHOE 00eCTICUeHUE;

23 0000000 — opuruHaJIbHbIE IPOU3BEACHUS Pa3BIEKATENBHOIO KaHpa, JIU-
TepaTypa WiH UCKYCCTBO;

24 0000000 — HayKOEMKHE MTPOMBIILIIEHHBIE TEXHOJIOTUH.

XX XXXX000 xmacc—n3To ypoBEHBb JeleHHs B cOOTBeTCTBHH ¢ OOmiepoc-
cuiickuM Ki1accu(uKaTopoM BHUIOB SKOHOMHUYECKOU NEATENbHOCTH, MPOAYKIUN
u ycuyr (OKIID):

14 2813000 — kOT/IBI IAPOBBIE;

14 2894000 — MHCTPYMEHT 1iJIs1 CTAHKOB;

14 2896000 — ocHacTKa TEXHOJIOTHYECKas I MAIIMHOCTPOCHUS;

14 2897000 — 060pyn0BaHKE CAHUTAPHO-TEXHOJIOTHYECKOE METAJUTHYECKOEC;
14 2911000 — nBurarenu, TypOUHBI;

14 2912000 — Hacocsl U T. 1.

XX XXXX0XX mogkiaacc — 3TO AeTajlIu3alnysd BBIACIEHHBIX KJIACCOB:

2911090 — obopymoBaHUE SHEPTETHUECKOE;
2912020 — o6opymoBaHrE KOMITPECCOPHOE;
2914020 — neuun U ropelsky;

2919020 — KOHAUIMOHEPHI U T. 1.

XX XXXXXXX — Buj 00eCTIeunBaeT JIeTATH3AINI0 00bEKTOB KIacCH(UKAIIHH,
HEOOXOAMMYIO JIJISl BRITIOJTHCHHS YYCTHBIX (DYHKITHHA.

3. «Ompacnegvie Knaccuguxamopvl mawiun u 0060py0osanusy. MHOTOUNCICHHBIC
KJIACCU(UKATOPHI 3TOTO THIIA JAFOT HAUOO0JIEE TOTHYIO0 XapaKTEPUCTUKY MAITHH U 000py-
JIOBaHUs, YUUTHIBAs IPU 3TOM oTpaciieByto cneuuduky. Tak, nanpumep, SHUMC npen-
naraet «Kmaccudukarop MeTammopexyluux CTaHKOBY», CTPYKTypa KOTOPOTO B KaKOK-TO
Mepe MOBTOPSIET CTPYKTYpy « THIIOBOTO KilaccupUKaTopa OCHOBHBIX (JOHIOBY, HO UMEET
6osee nyookyro neranusamnuio 00bekToB. CTpykrypHO Kitaccudukarop SHUMC cocto-
UT W3 TPYIIBI, TOATPYIIBI, BUJAA U MOAeId. Bce 3TO B COBOKYIHOCTH TPEACTABISACT
c000M KOJI CTaHKa.

Ecin, HanrpuMep, OIEHITUK OOHAPYKUIT B TEXHHYECKOW JIOKYMEHTAIIUH, COTIPOBOXK-
Jarole 00beKT OoLleHKH, Ko 1112, To 3TO 03HAYaeT:

1 rpymnma, To €CTh CTAHKU TOKAPHOI TPYIIIbI;
1 moarpynmna, To €CTh YHUBEpPCAIbHBIEC TOKAPHBIE CTAHKU;
1 BuA, TO €cTh TOKapHbIE PEBOJIbBEPHBIE OAHOIINMHUH/IEIbHBIE aBTOMATHI;

2 monensb TTJI25T1D40.
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OtpacneBbie Ki1acCU(PUKATOPBI MAIKMH U 000PYIOBAHUS MIPEACTABIIOET COO0M y100-
HBIM MHCTPYMEHT JJIsl TOCTpOEeHUs 6a3 JaHHBIX, MO3BOJSIONUIUNX 3HAYUTEIHLHO 00JIErYuTh
TPy OLICHILMKA [0 CUCTEMAaTHU3allUUd U MOUCKY MH(GOPMAIMK O PHIHOYHONH CTOMMOCTH
pa3IMYHBIX 0OBEKTOB-aHATIOTOB.

Bce Tpu Tuna xmaccuukaTopoB HIMPOKO HCHONB3YIOTCS MPAKTUKYIOLUIUMH OICH-
HIMKaMH B MEPHUOJ MPOBeACHUsS paboT IO MepeolieHKe OCHOBHBIX (DOHIIOB MpEANpUsi-
TSI, TIPU UCTIOIB30BAHUN METOJIOB OLIEHKH C MO3UIMI UMYIIECTBEHHOTO (3aTpaTHOTO)
U CPaBHUTEIBHOTO (PHIHOYHOTO) MOIXOJOB, NMPH ONpENEIeHUN 00beMa BBIIOIHIEMBIX
OLICHOUYHBIX pabOT U MPUBJIEYEHUH FKCIEPTOB. ONMUCaHHbIE BbIIIE KJIAcCU(UKATOPHI SIB-
JSIFOTCS. HOPMAaTUBHBIMH JIOKYMEHTAMHU, EPUOJAUYECKU OHU U3AAIOTCS M IyOIUKYIOTCS
B CIIEHMAIBHOUN JTUTEpaType.

Onnako OBIBAalOT CUTYaIlMH, KOT/Ia MOJTYYEHHOU C MOMOIIBIO KIacCU(PUKATOPOB MH-
(opManuy HEJOCTATOYHO, U OLECHIIUK MOXKET MPOJIOIDKUTH TPYIIITUPOBKY OOBEKTOB OLICH-
KM TI0 CBOEMY YCMOTPEHHIO B 3aBUCUMOCTH OT IieJIel OLEHOYHON paboTBhI.

JlomoMHUTENbHYI0 HHPOPMALIUIO OICHIIUK MOXET MONYyYUTh, TPYNIUPYS MAIIUHEI,
000pyI0BaHUE U TPAHCIIOPTHBIE CPEJCTBA IO ATAIAM YKM3HEHHOTO LUKIIA.

Knaccudukamus 00beKTOB 10 3Tamam >KH3HEHHOTO ITUKJIAa MOXKET OBITh MPOBEICHA
B TpEX HAIPaBIICHUSX.

IlepBoe HanpaBieHNE — B COOTBETCTBUU C Pa3BUTUEM phIHKA cpelcTB Tpyaa M3BecT-
HO, YTO NEPUO/IbI PYHKIIMOHUPOBAHUS JIHOOOTO PHIHKA MOXHO MPEICTAaBUTh CIEAYIOLIUM
o0Opa3oM: Mepuoj BOSHUKHOBEHHUS PBIHKA, MEPUOABI €r0 MHTEHCUBHOTO U CTaOMIIBHOTO
pa3BUTHSA, 3aTE€M TMEPHOA CHIDKEHHS TEMIIOB Pa3BUTHS PbIHKA U, HAKOHEI[, IEPUOJ €ro
MCUE3HOBEHHUS. MaluHbl, 000pyIOBaHHE U TPAHCIIOPTHBIE CPEACTBA KaK TOBAphl 0Opa-
LIAIOTCSl HA BCEX ATalax, ¥ MO3TOMY 3TH 00BEKTHI MOJKHO CTPYNIIMPOBATh MO MEpUoJam
Pa3BUTHS KOHKPETHBIX PHIHKOB, TO €CTh:

® 00BEKTbI, KOTOPHIE BIIEPBBIE MOSIBUINCH HA 3apOXKIAIOIIEMCS] PBIHKE ITHX TOBApOB;
e 00BEKTHI, IPO/IaYKa KOTOPHIX HAa PIHKE MHTEHCUBHO HapacTaeT;

e 00BEKTHI, OOpaLIAIONIUECs B IEPUOJE HACHIILEHHS PbIHKA 3TUMH TOBapamy;

e O00BEKTHI, TEMIIbI IPOJAYKU KOTOPBIX HA PHIHKE CHIKAIOTCS;

e 0O0BEKTHI, KOTOPbIE NIEPECTAIN MOJIb30BATECSA CIPOCOM y MOTpeOuTENEH, 1, KaKk
pe3ynbTaT, CHIKEHUE 00beMa UX MPOJak Ha PhIHKE.

Ilens!l mproOpeTeHNs WU NMPOJAKHU OJHUX M TEX K€ OCHOBHBIX (DOHIOB, HO B pa3-
HbI€ NIEPUOJIbI Pa3BUTHUSI PHIHKOB OyIyT UMETh 3HAYUTEIbHBIE PACXOKICHHS. JTOT PakKT
OLICHILUK JIOJDKEH YUUTHIBATh B CBOEH paboTe MpU ONpeIEICHUN CTOUMOCTH 00bEKTa.

Bropoe Hampasienne —no Mepe (pU3NYECKOro CTapeHus CpeAcTB Tpynaa. MammHsl,
000pya0OBaHUE U TPAHCIOPTHBIE CPEJICTBA MOXHO I'PYHIHPOBATh 110 MEPE YBEIUYECHUS
BpeMeHH X dKcIutyaranuu (3, 5, 10 net u T. a.). Kaxaplil roq skcrutyataliny yBeIUYUBaeT
MOpaJIbHBIN U (pU3MUECKUI U3HOC 3TUX OOBEKTOB, YTO B KOHEUHOM UTOTe U3MEHSET U UX
CTOMMOCTHBIE XapaKTEPUCTUKU. B IeNsX COBEpLICHCTBOBAaHUS yueTa OCHOBHBIX IpO-
W3BOJICTBEHHBIX (POHIOB B Oyxrayitepckoi nokymeHTauuu [IpaBurensctBo Poccuiickoit
®enepaunu nocranonieHuem ot 01.01.2002 r. «O kiaccugukaum 0OCHOBHBIX CPEICTB,
BKJIFOYAEMBIX B aMOPTHU3ALMOHHBIE TPYNIbD» yTBEpAWIO neciaTth rpymn OIIdD, B koTo-
pele BouuM 1oJ KOHKpeTHeIMU Konamu OKO® cpencrtsa Tpyaa ¢ pa3indHbIMU CPOKaMU
IIOJIE3HOTO MCIIOJIb30BAHUS.

TpeTrpe HampaBiieHHE — B 3aBUCUMOCTH OT II€pUOJIa dKCIuTyaTaluu. B 3aBucuMocTH
OT Teproja SKCIUTyaTalluy, MalluHbI, 000PYI0BaHKE, TPAHCIIOPT, IPyTHE CPEACTBa TpyAa
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MOKHO TPYNITHPOBATH 10 00BEKTaM, KOTOPBIC MPETHA3HAYCHBI K YCTAaHOBKE, HAXOIATCS
B DKCIUTyaTalldd WJIU B PEMOHTE, PCKOHCTPYHPYIOTCS WM HAXOIATCS B KOHCEPBAIIWH,
BBIOBUIM M3 SKCIUTyaTallMd WJIM TMOJIeKaT pa3dopke. Takas TrpynmupoBKa MO3BOJSCT
OLICHIIIUKY OIPEICIUTh TOT BHJl CTOMMOCTH, KOTOPBI B OOJIbIIICH CTETICHH COOTBETCTBYET
00BEKTHBHOM OIIEHKE 00BEKTa, M BEIOPATh ISl KaXKI0TO 00BEKTa HEOOXOIMMBIE TTOIXO/IbI
¥ TEXHOJOTHIO OLIEHKH.

MoryT OBITh M JIPyTHE KPUTEPHUU KIACCHU(PHUKAIIMK OCHOBHBIX IPOHU3BOJCTBCHHBIX
(OHJIOB — BCE 3aBHCHT OT IIEJIH, KOTOpask MOCTaBICHAa COOCTBEHHUKOM MallliH, 000py/I0-
BaHUS M TPAHCIIOPTHBIX CPEJICTB MePe] IKCIEPTOM-OLEHIITUKOM. DTH IIEJIH MOT'YT OBITh
SKOHOMHYECKOT0, TEXHUIECKOIO, COLNAIHLHO-D)KOHOMUYECKOI0, TEXHUKO-D)KOHOMHUYIECKO-
ro xapakrepa u T. 1. OgHaKo 1r00ast KilacCU(pUKAIUs OCHOBHBIX ITPOU3BOJACTBEHHBIX ()OH-
JIOB JIOJDKHA paCCMaTPUBATHCS OIICHITUKOM C TIO3HIIHH «3JIpaBoro cMbIciay. [Tokazarenwy,
10 KOTOPBIM OLICHIIMK IPYIITHPYET CPEICTBA TPYA, MOTYT OBITh Pa3HBIMH, HO YPOBEHb
JCTAIM3ALKN TPYIII ONPEACIACTCS «3APABBIM CMBICIOMY.

Bce paccmoTpenHsble Bl Kiaccu(pUKauy OCHOBHBIX MPOU3BOJACTBEHHBIX (DOHIOB
B COBOKYITHOCTH TO3BOJISIFOT aHAJU3UPOBAaTh MX COCTOSHUE W JIBIDKCHHE HA YPOBHSX
(UpPMBI, pETHOHA W SKOHOMUKH CTPAHBI B IIEJIOM.

Tak, ecau u3 o01Ielt Macchl OCHOBHBIX MPOU3BOJCTBEHHBIX (POHIOB BBIAECTUTH 00b-
€KTbl, AKTUBHO Y4aCTBYIOLIME B IPOM3BOJICTBEHHOM Ipoliecce (MalluHbl, 000py10BaHuUE,
TPAHCHOPT) WJIM TACCUBHO YYaCTBYIOILME B HEM (37aHuUs, 3eMJIs1), U B TUHAMUKE aHAJIU3HU-
pOBaTh UX KOJUYECTBEHHOE M3MEHEHUE, HAIlpUMED 3a ONPEIEIICHHBIN IEpUOJ] BPEMEHH,
TO MpPU YBEJIWYEHUH YAEIBHOIO BeCa aKTUBHOM YacTH OCHOBHBIX (DOHIOB MOXHO T'OBO-
PUTH O MOBBILIEHUH YPPEKTUBHOCTH MMPOU3BOACTBA; IPH YMEHBIICHUH JTOJIU aCCUBHON
4acTu — Takke 00 3(peKTuBHOCTH NMPOU3BOACTBA; NMPU YMEHBLICHUM JOJNU aKTUBHOMN
YaCcTU OCHOBHBIX (POHIOB — O CHWXECHUHU 3(PPEKTUBHOCTU MPOU3BOJICTBA.

Ecnu u3 o6mieit Maccbl OCHOBHBIX IPOM3BOACTBEHHBIX (POHIOB BBIICIHUTH MPOrpec-
CUBHBIE U MOpPAJIbHO YCTapeBIIME MAILIMHBI, 00OPYIOBaHUE WM TPAHCIIOPTHBIE CPE.-
CTBA U B JUHAMHUKE AHAIM3UPOBATH UX KOJIWYECTBEHHOE M3MEHEHHWE, TO YBEINYEHUE
JIOJIA TIPOTPECCUBHOIO 000PY/I0BaHUs, HAIIPUMEP B KOHKPETHOM MalIMHOCTPOUTEIbHON
oTpaciu, OyJIeT CBHETENbCTBOBaTh O 0o0Jiee BBICOKOM YPOBHE €€ pa3BUTHA M, Ha000-
POT, YMEHBIIIEHUE JOJIH MPOTPECCUBHOIO 00OPYI0BAHUS CBUICTEIBCTBYET O CHUKECHUU
YPOBHS pa3BUTUsI KOHKPETHOM OTPaCiIy MO CPAaBHEHUIO C IPYTMMH OTPacisiMU.
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Eme npumep: ynyuileHue TEXHUYECKMX XapaKTEPUCTHK MAIIMH U 000pYdOBaHMS
CBHUJIETEIILCTBYET O IPOLECCE COBEPILICHCTBOBAHUS TEXHUKH, @ YPOBCHb HACBHIIICHHS
PBIHKA 3TOM TEXHHMKOW TOBOPUT O MPOTPECCHBHBIX CABUTaX B PAa3BHUTUU MPOH3BOACTBA
KOHKPETHOM OTpaciii HapoAHOTo xo3aicTBa. OcoOEHHOCTH TEXHOJIOTMH MPOM3BOJICTBA
B Pa3JIMUYHBIX OTPACIIAX HAPOJHOI'O X03HCTBA TaKXKe 00yCIIaBIUBAIOT Pa3IuyMs B CTPYK-
TYpe OCHOBHBIX MPOU3BO/ICTBEHHBIX (DOHJIOB, KOTOPbIE MCIIOIB3YIOTCS HA MPEAIPUATHIX
9TUX oTpacield. K mpumepy, B MalIMHOCTPOCHUH U MeTaioobpaboTke Halmromaercs
OoNbIINI yAENbHBIN BeC 31aHui, padounx MalllMH U JAPYroro o0OpyJOBaHUS, MEHbIIE
CUJIOBBIX MAIIIMH, TPAHCIOPTHBIX CPEACTB M JIA0OpaTOpHOTO 00OpymoBaHusA. B amek-
TPOSHEPreTHKE — OONBIION YIENbHBIM BEC CHJIOBBIX MAlllMH, NepeaaTOYHbIX YCTPOHCTB
U COOpPYKEHUH, MEHbIIe PabOYrX MALIUH U 000pyI0BaHUs, J1JAOOPAaTOPHOTo 060pyA0OBa-
HUSI M U3MEPUTETIbHBIX YCTPOUCTB U T. 1.

OneHky MamuH U 000pyIOBaHuUs, KaK M APYroro MMyIIecTBa, IPOBOISAT B COOTBET-
CTBUU C OOLIETPUHATHIMU MOHITUAMU U IPUHIMIIAMH, COAEPKAIUMHUCS B MEXyHapOI-
HBIX M OTEYECTBEHHBIX CTaHAApPTaX OLIEHKH, pacCMaTPUBAIOLINX HUHTEPECHl CyObEKTOB
PBIHKA B MPUOOpPETEHUH, IPO/IaXKe UMYLIECTBA KaK TOBapa.

Bmecte ¢ TeM OT Apyrux BHIOB aKTMBOB MAIllMHBI U OOOpPYAOBAaHUE OTIUYAIOTCA
TEM, 4TO:

® SBJIAIOTCS AKTUBHOM 4aCThIO OCHOBHBIX (DOHJIOB;
® MOryT OBITh NEpPEMEIIEHBI B JIPyroe MecTo 0e3 MPUYMHEHHUsS] HEBOCIOJIHUMOTO

¢uznyeckoro yuiepba kak caMuM cede, Tak ¥ TOH e HEABHKMMOCTH, K KOTOpOi
OHM ObUIM BPEMEHHO IPUBSI3aHbL;

® MOIyT OBITH Kak (byHKI_II/IOHaJ'II)HO CaMOCTOATCIIbHBIMH, TaK 1 O6p3.30BBIBaTB TCX-
HOJOTHUYCCKHNEC KOMILICKCHI;

® UMEIOT BBICOKYIO KOHCTPYKTHBHYIO CJIOKHOCTb U MHOXKECTBO LIEHOOOPa3yIOIINUX
XapaKTEePUCTHUK;

® OLCHHUBAKOTCA B OCHOBHOM CPAaBHUTCIIbHBIM U 3aTPATHBIM IMOAXOAaMU;

® BO3MOXHOCTH AOXOAHOI'O IToAxXoaa AJs1 OLCHKHU OTACIIBbHBIX €IWHUIL o6opy)101aa-
HHUA OI'paHUYCHBI;

® 1M CBOWCTBEHHA TECHAas METOJOJIOTMYECKAs CBS3b 3aTPATHOTO U CPABHUTEIBHO-
IO NOJIXOAO0B MPHU OLICHUBAHUU;

e UMEHT crielupUISCKHE BUIBI OIEHOUYHBIX CTOMMOCTEH W METOJIOB UX pacyeTa
(TmoTHAs BOCCTAHOBUTEIbHAS CTOUMOCTD, PIHOYHASI CTOMMOCTD P MPOJI0JIXKa-
IOILIEMCSI UCTIOJIb30BAHUM U JIP.);

® I HUX HEOOXOJUM yYEeT B PaCCUMTHIBAEMOW CTOMMOCTH MpUOOpETaeMOM MoJi-
HOTBI NIpaB COOCTBEHHOCTH;

® OTCYTCTBYET OOLIECTIPHHATAs HOPMATUBHO-MH(OpMaMOHHas 6a3a (3a UCKIIIoUe-
HUEM HEKOTOPBIX CErMEHTOB PbIHKA MAIllMH U 000PYI0BaHUsS, HAIPUMEP TPaHC-
MOPTHBIX CPEJCTB);
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CJIOKHO U3MEPUTH OOIIMI HAKOTUICHHBI MU3HOC U €T0 COCTABJISIONINE;
TECHO CBSI3aHBI C OIICHKOM MPOU3BOACTBEHHOT0 OHM3HECA B IIEJIOM;

crenuguUHoO 1IeHoo0pa3oBaHue, 00yCIOBICHHOE HAJIMYMEM MHOTHX BUOB IIPO-
W3BOJCTB, HAYMHAS C SKCIIEPUMEHTAJIBHOTO M 3aKaHYMBAas MACCOBBIM, a TAKXKE
MIPOBOAMMON LIEHOBOW MOJUTUKOM MPEANPUATUN-U3TOTOBUTENEH.

B 3aBucumocTH OT 1e1el 1 MOTHBOB OLICHKH 00BEKTOM OLOCHKHU MOTYT BBICTYIIATb:
® (OJHa OTACJIBHO B3ATas MalllMHa HWJIM CJIHWHHIIA O60py,Z[OBaHI/I$I (TI/IHI/I‘IHHI\/’I Cl1y-

qaif — olnpeJiesieHNe CTPaxoBO CTOMMOCTH UM PHIHOYHON CTOMMOCTH IpH CAAEI-
Kax KyIUIU-TIPOJIaXH);

MHOXKECTBO YCJIOBHO HE3aBHUCUMBIX JPYT OT JApyra €ANHHI] MAIIUH U 000pyIo-
BaHUS (TUIMHYHBINA Clydyail — [epeoleHKa OCHOBHBIX (DOHJIOB);

IIPOU3BO/ICTBEHHO-TEXHOJIOTHYECKNE CUCTEMBI: KOMIUIEKC MAlIUH U 000py10Ba-
HUS C yYETOM UMEIOIINXCSI TPOU3BOACTBEHHO-TEXHOJIOTMYECKUX CBSI3eH (TUIINY-
HBII CITy4aill — OpH JJUKBUAALMH IPEAIPHUATHS, KOIJa UMYILECTBO PaCIpPOAAETCS
TaK, 4ToObl HA €r0 OCHOBE MOTEHIUANIbHBIN IOKYMAaTellb MOl OPraHU30BaTh cO0-

CTBCHHOC HpOI/I3BO,[[CTBO).

B nepBom cnyuyae peub uaer o0 OLIEHKE «POCCHINBIO»; BO BTOPOM — KIIOTOKOM,
B TPEThEM — O «CHUCTEMHOMW OIleHKe». CHUCTeMHas OIIeHKa, B OTIMYHE OT JBYX JAPYTHX
OLIEHOK, Hanbosee O1M3Ka K OLIEHKE MPOU3BOJICTBEHHOIO OM3HECa B LIEJIOM.

ITpu omenke MammMH U 0OOpPYIOBaHMS BaXXHBIM SIBJISETCS MPAaBUIBHOCTH BBIOOpa
METOZIOB OLIEHKH, OTHOCSIIUXCSA K TpeM noaxoaaM (pucyHok 4.2): 3aTpaTHOMY, CpaBHHU-

TCJIIBHOMY, JOXOJHOMY.

IToaxombl K OIICHKE MAIIlUH U
00opyI0oBaHUS

3aTpaTHBIN MOAXON

CpaBHUTEIBHBII (PBIHOYHBIN)
TIOIXO]

JloXomHBIN MOAX0a

OrmpeenieHie CTOUMOCTH

BOCTIPOM3BO/ICTBA AKTHBA

WCXOJIsl M3 3aTpaT Ha ero
BOCTIPOM3BO/ICTBO

OrmnpeneneHyue CTOUMOCTH
aKTHBA UCXO/IS U3 PHIHOYHBIX
JIAHHBIX TI0 TIPOJIaXKaM
COIOCTABUMBIX O0BEKTOB U
€T0 aHaJIOTOB

OrmpeieneHie CTOUMOCTH
aKTUBA WCXOS 13
MPOTHO3UPYEMOT'O

TIOTOKA JI0XOJI0B

Puc. 4.2 — Tlogxoas! K OLIEHKE MallliH U 000PY10BaHUS

ITockonbKy Halle pacyeTy MoJUIeKUT PbIHOUHASI CTOUMOCTb, SIBIIOLIasACs 0a30H s
pacyera J1000ro BHJa OLIEHOYHON CTOMMOCTH, 332 MCKJIIOYEHHEM BOCCTAHOBUTEIIBHOH,
HEOOXOIMMO CTPEMHUTHCSI K HMCIIOJIb30BAHUIO TPEX MOAXOAOB MPU MPOBEACHUU pacyeT-
HBIX mpouenyp. OJHaKo OCHOBHBIM IpPH OLIEHKE MAIIMH U OO0OPYHOBaHHS BBICTYIIAET

CpPaBHUTENBHBIN MOAXOI.
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4.2 TpMeHeHne 3aTpaTHOro nogxoaa Ans OUEeHKU
CTOMMOCTM MaLluH U 06opyaoBaHUS

3aTpaTHBIN OJX0A K OLEHKE CTOMMOCTU MAllluH U 000pyI0BaHUs OCHOBBIBAETCS Ha
TPYAOBOM TEOPUU CTOMMOCTH M Ha IIPUHLIMUIIC 3aMEIIEHUsA, CYyTh KOTOPOH 3aKJIFOYaeTCs
B TOM, YTO OCBEJOMJICHHBI MHBECTOpP HE 3aIUIATUT 32 OOBEKT OOJBIIYID CyMMY, YeM
3arparbl Ha MPOU3BOJACTBO (MPUOOPETEHNE) aHATOIMYHOIO OObEKTAa OJJUHAKOBOM MOJIe3-
HOCTHU C COIMOCTAaBUMBIMU TEXHUKO-OKCILTyaTalMOHHBIMU IMOKa3aTCIIAMMU.

TeKymasI CTOUMOCTDB O60pyI[OBaHI/IH OIpeaACIACTCA MyTEM pacd€Ta BOCCTAHOBUTCIIb-
HOM CTOMMOCTH C MmociacaAyromuM y4ycToM B HeH 06eCIIeHeHI/I$I, BBI3BAHHOI'O BBISIBJICHHBI-
MU 3JIEMEHTAMU HAKOIJICHHOI'O M3HOCA. (1)I/I3I/I'-ICCKOFO, Q)YHKHHOHaHBHOFO, 3KOHOMMHYC-
CKOIO:

Cos.r =BC -0, 4.1)

rne Cys » — TEKyIIas cCTOMMOCTh oOopymoBaHus (Ha nmaty oreHku); BC — BoccTaHOBH-
TeJIbHAs CTOMMOCTh, PaCCUMThIBaeMas Ha 0a3e CTOMMOCTH Bocmpou3BozacTBa (CB) wim
croumoct 3amenieHus (C3); O — obeclieHeHHE, BBI3BAHHOE BBISBICHHBIMH JICMEHTAMU
HAKOIUTEIBHOTO U3HOCA: PU3UIECKUM, (DYHKIIHOHATBHBIM, YKOHOMUYECKUM.

BoccraHoBuTeNIbHASI CTOMMOCTD BBIYMCIISIETCS B TEKYIIMX IIEHAX OIIEHHBAEMOTro 000-
PYZIOBaHHS KaK HOBOTO, 06€3 yueTa U3HOCa U COOTHOCHUTCS K Jare OICHKHU.

[lepen oneHIMKOM CTOUT MpobiieMa 0O00CHOBAaHHOTO BBIOOpa pacueTa BOCCTAaHOBH-
TEJIBLHOW CTOMMOCTH Ha 0a3e CTOMMOCTH BOCIPOM3BOJCTBA MJIM CTOMMOCTH 3aMEIICHUS
U, KaK CJIEZICTBHE, COOTBETCTBYIOIINX METOAMK UX OMPEACTCHHUS.

Cmoumocmb 60cnpou3e00cmea — mexyujue 3ampamvl HaA NPOU3B00-
CMe0 unu npuobpemenue H08020 060PYO08ANUS, NOIHOCHBIO UOEHMUY-
HO20 OYeHUuBaemMomMy no QYHKYUOHANLHBIM, KOHCIPYKMUBHBIM U IKC-
NIy amayuoHHbIM XaPaAKMepUCUKaMm.

Cmoumocmo 3ameuwyeHus — 5mo MUHUMATbHbIE MeKYyWue 3ampamaol
Ha npuobpemenue Ha polHKe AHALOSUYHO20 000PYO08AHUS, MAKCUMATIb-
HO OU3K020 NO PYHKYUOHATIbHBIM, KOHCIMPYKIMUBHBIM U IKCHIYaAmayu-
OHHBIM XAPAKMEPUCMUKAM K OYEHUBACMOM).

B niepBomM ciydae uaet peub 00 HISHTHYHBIX 00BEKTaX, BO BTOPOM — 00 aHAJIOTHYHBIX.

Jlnst onpeseneHns Toro, Kakue OOBEKTHI MOTYT OBITh OTHECEHBI K aHaJOTHYHBIM,
HEOOXOJIMMO OCTaHOBHTBLCS HA IMOKA3aTeNIsAX MOTPEOUTEIILCKUX CBOMCTB MAIlluH B 000-
PYIOBaHHS:

e (YHKIMOHAJIBHBIE MMOKa3aTelaH (TMPOM3BOIUTEIBHOCTh WM MOIIHOCTb, I'PYy30-
HNOABEMHOCTh, TATOBOE YCHIIUE, pa3Mepbl pabodero mpoCcTpaHCTBa, Kjacc TOY-
HOCTH, CTEIIEHb aBTOMAaTH3aI1H);

® OKCIUIyaTal[lOHHbIE MTOKa3aTesu (0€30TKa3HOCTh, JOJITOBEYHOCTh, PEMOHTOIIPH-
TOTHOCTh, COXPAHSEMOCTb);
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KOHCTPYKTUBHBIC ITOKAa3aTCJIN (Macca, BEC, COCTaB OCHOBHBIX KOHCTPYKTUBHBIX
MaTepuaoB);

MOKAa3aTeI IKOHOMUYHOCTH JKCIUTyaTallM¥ MAallllH, XapaKTEePHU3YIOIIHE pacxo-
JIbl PA3IMYHBIX pecypcoB Mpu (YHKIIMOHUPOBAHUH MAILIMH B €IUHUILY BPEMEHH,
Ha IMHUILY MPOAYKIIUU UK paboT;

OCTCTHYCCKHUEC I10KA3aTCIIN,

IMOKa3aTCJii SPrOHOMHUYHOCTHU, XAPAKTCPHUIYIOINIUEC MAIIMHY KaK 3JICMCHT CUCTC-
MBI «YCJIOBCK-MalllnHa» .

[Ipu ycTaHOBIEHHH CXOJICTBA MAIIMH U 00OPYIOBAaHUS BBIICISIOT TPH YPOBHS:

(GYHKIMOHAIBHOE CXOJCTBO (M0 001acTH MPUMEHEHHSI, HA3HAYCHHIO);

KOHCTPYKTUBHOE CXOJICTBO (TI0 KOHCTPYKTUBHOM CXeMe, COCTaBy M OJHOPOTHO-
CTH 3JIEMEHTOB);

napaMeTpuuecKkoe CXOACTBO (TI0 3HAYEHMIO IVIABHBIX IIEHOOOpa3yIoLIMX Mapa-
METPOB).

[Tpu monHOM NMOCTIKEHHMH (DYHKIIMOHAIBHOTO, KOHCTPYKTHBHOTO U MapaMeTpHye-
CKOTO CXOJICTBAa HPHUHATO PACCMaTPUBATh MJCHTHYHOCTH OOBEKTOB, a MPH NPUOIH3HU-
TCJIBbHOM U YaCTHUYHOM CXOACTBC — aHAJIOTMYHOCTSD.

OCHOBy pacdyeTta CTOUMOCTHU BOCIIPOU3BOACTBA UM CTOMMOCTU 3aMCIICHUA COCTaB-
JIACT pacyeT U3ACPIKCK NPOU3BOACTBA TOT'O UJIM MHOT'O BUA MAaIIMHHOTEXHIYECKOM npo-
IOYKIHH, T. €. C€0ECTOUMOCTH.

Cebecmoumocmp — vipasicennvie 8 OeHeNCHOU ¢hopme mexyujue 3a-
mpamol Ha NPOU3600CMEB0 U Pearu3ayuio MauuHHO-MEeXHUYECKol npo-
OyKyuu.

CebecTouMOCTh IEPEXOAUT B KATETOPUIO BOCCTAHOBUTEIBLHON CTOUMOCTH IIPH yUeTe
CJIEYIOIUX JONOJHUTEIBHBIX (DAaKTOPOB:

HOPMBI HpI/I6I)I.]'II/I HpOHSBOZ[CTBGHHOfI OpraHu3aluu;
TOpl"OBOﬁ HallCHKH,
TPaHCIIOPTHBIX U3ACPIKCK IO JOCTABKE 060py,I[OBaHI/I$[ K MCCTY 3KCILTyaTaluu,

COITYTCTBYIOLIMX 3aTPaT, HEOOXOIAMMBIX JJIsl Hayalla HKCIUTyaTalluy akKThBa (MOH-
Tax, MyCK, HaJlaJgKka 000pyI0oBaHUs | Jp.).

3areM U3 pacCUUTAaHHON BOCCTAHOBUTEJIBHOM CTOMMOCTH BBIUMTAIOTCS IOTEPU CTO-
UMOCTU 000pY/IOBAaHHUS B pe3yibTare U3HOCA.

Hcxons u3 paHee OTMEUEHHOTO MOXKHO CZEaTh BBIBOJ O TOM, YTO Haubosee ompe-
JeJISI0IMM MOMEHTOM pacdyeTa BOCCTAaHOBUTEIBHOM CTOMMOCTH SBISIETCS pacueT cede-
CTOUMOCTH.

B teopun 3aTpaTHOrO Moixoa K OLEHKE MAIIH 1 000PYI0BaHUS BBIJICNISAIOT MIPSIMbIE
U KOCBEHHBIE METO/IbI pacyeTa ce0ecCTOMMOCTH WM BOCCTAHOBUTENBHONW CTOMMOCTH.

K mpsiMbIM MeTOIaM OTHOCSTCA:

METOJ MPSAMON KaJIbKYJISLINH;
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® MCTOJ TPCHIOB,
® MCTO/ pacyeTa Mo HEHE OAHOPOJHOIO 06’beKTa;
® MCTO/ ITOKOMIIOHCHTHOT'O Pa3JIOKCHUA.

Memoo npamou kanvKyasayuu A0CTATOYHO CIOXKEH W TpedyeT oO0paboTku OOIBIINX
MaccUBOB MH(pOpMAIMH, TaK KaK MO KaKJ0W KOHKPETHON OTpaciu HEOOXOIWMO 3HATh
MHOKECTBO HOPM pa3JIMYHBIX SKOHOMHMUYECKUX MoKazareneil. OgHako 3TOT METOJ JaeT
HanOoJIee TOYHBIM M JIOCTOBEPHBIN pe3yabTaT. B mpakTHYeCKo OLEHKE METOM MPSMOM
KaJIbKYJISIUM OLIEHIIMKaMK HE TIPUMEHSETCS B CUJIy YKa3aHHBIX BbILIE IpUYUH. BmecTe
C TEM B YAaCTHOM CJIy4yae MOXKET OBbITb IPUMEHEH METOJl TPEHI0B.

Memoo mpenoos MO3BOISIET OMPEACTUTh CE0ECTOUMOCTh MM BOCCTAHOBUTEIBHYIO
CTOMMOCTH OIICHHBAEMOI'0 00OPYIOBaHHSI HA OCHOBAHUHU MMEIOIIECHCS PETPOCIEKTUBHOM
nH(popMauu 00 N3MEHEHUH ce0ECTONMMOCTH UM BOCCTAHOBUTEIBHON CTOMMOCTH U/IEH-
TUYHOT'O (aHAJOTHYHOT0) 000PYIOBaHHUS C MOCIEAYIOUUM IPUBEICHUEM €€ K TeKyIIEMY
YPOBHIO (Ha JIaTy OIICHKH) TIPH IMOMOIIN WHJEKCOB (TpeH10B). Takoe mpuBeIeHne MOXKET
OCYUIECTBIIATHCS KaK IO OTIENIbHBIM CTaThiM 3aTpaT, (OPMUPYIOUINX ce0ECTOUMOCTD,
TaK U 10 ce0ECTOMMOCTH B LIEJIOM.

Tekymas cebecToMMOCTh 0OBEKTA!

CTeK = C6a3 : I: (42)

rae Cga; — 0a30Basi cedbecTonMoCcTh 00beKTa; I — UHICKC (TpeH ) ce0eCTOMMOCTH.
Memoo pacuema no yeme 00HOPOOHO20 0ObeKMAa OCYHIECTBISETCS B CICIYIOMIEH
MOCJIEZIOBATEILHOCTH:
1) Jlns oneHnBaeMoro oObeKTa MoAOMpaeTcss OAHOPOTHBINA OOBEKT, MOXOXKUU Ha
OIICHUBAEMBIH MTPEK/IE BCETO MO TEXHOJIOTHH U3TOTOBIICHHSI, UCTIOIb3yEeMbIM Ma-
Tepuanam, KOHCTPYKIuH. L{eHa Ha 0O THOPOAHBIN 00BEKT JOJDKHA OBITh U3BECTHA.

2) Ompenensiercs NoiaHas c€0€CTOMMOCTh NPOU3BOACTBA OAHOPOAHOIO OOBEKTA:

_ (1 _HHC)'(I _HHP_KP)'L[OLL

mon = 43
- on I_an ( )

rae H,. —craBka Hajora Ha JOOaBIE€HHYIO CTOMMOCTb; /i, —CTaBka Hajora Ha IpH-
Ob11b; K, —nokasarens penTabenbHOCTH IpoayKuuy; Ll — 1ieHa 0qHOPOAHOrO 0OBEKTA.

JlomycTUMO MPUHATH TOKa3aTelb PEHTA0CIBbHOCTH ISl TIOJIB3YIOMIEHCS TOBBIIICH-
HBIM CIIPOCOM IpoAyKiuu B uHTepBase 0,25-0,35, s npoayKuuu, UMEronIeil cpeaHuii
cipoc, —0,1-0,25, mis HuzkopentadbensHoi npoxykuuu — 0,05-0,1.

3. PaccunThiBacTcs moaHas ce0eCTOMMOCTD OLICHUBaeMOro oobekTa. [ 3Toro B ce-
0CCTOMMOCTh OJTHOPOJHOTO OOBEKTa BHOCSTCS KOPPEKTHPOBKH, YUHUTHIBAIOIINE Pa3JIv-
YHs, HalpUMep, B Macce 0ObEKTOB:

(4.4)

rne C, — monHas ce0ecTOMMOCTh MPOU3BOACTBA OICHHUBAaEMOro o0bekTa; G, —Macca
KOHCTPYKIIMIA OLleHuBaeMoro o0bekTa; G,; — Macca KOHCTPYKIUI OTHOPOTHOTO OOBEKTA.
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Omnpenensercs BOCCTAaHOBUTENbHAS! CTOUMOCTb OLIEHUBAEMOI0 00bEKTa 10 popmyIe:
~ (1-Hyp)-Cy
1 - Hy, - K,
Eciu onenuBarorcst MalmmuHbl U 000pyZAOBaHUE, CIPOC Ha KOTOPbIE HU30K, TO UX
BOCCTaHOBMTEJIbHAsI CTOUMOCTh IPUHUMAETCSI OOBIYHO HA YPOBHE CE0ECTOMMOCTH.

Memoo nokomnoneHmHo2o (N031eMeHmHO20) pa3nodiceHuss OCyIeCTBISETCS B Clie-
YOI MOCIe10BaTeIbHOCTH:

BC (4.5)

1) CocraBnsieTcsi mepeyeHb KOMIUICKTYIOIIUX Y3JI0OB M arperaroB OIEHUBAEMOTO
00BeKTa, 0 KOTOPBIM UMEETCs LIeHOBasi HHPOpMaIIHsl.

2) OmnpenensieTcs MOTHAS Ce0ECTOMMOCTh 00BEKTA OIICHKHU:

Co= 1 +C3, (4.6)

rae L1, — cTOMMOCTh KOMIUIEKTYIOIIEero y3ia win arperara; C3. — coOCTBEHHbIE
3aTparhl U3TOTOBUTEINS (HAlIPUMEp, CTOUMOCThH COOPKH).

3) PaccuntriBaeTcst BOCCTAaHOBUTEIBbHASI CTOUMOCTD OLICHUBACMOI'O O6’bCKTaI
BC =Y (Il +C3.) K, K, (4.7)

rne K, —nopma npubsumn; K, — kosdummenT, yauTeBaronmii TOproByro Ha-
IIEHKY.

Hopmy npuOsuin B BOCCTAaHOBUTEIFHON CTOMMOCTH YUUTHIBAIOT, KaK MPABHIIO, B CITy-
yae pacyera BC ¢ mo3umuii ctoumocTeil B «oOMeHe».

K kocBeHHBIM MeTOJaM pacyeTa ceOeCTOMMOCTH WJIM BOCCTAHOBHTEILHON CTOMMO-
CTH OTHOCSTCS METOMBI IIEJTOCTHOM OLIEHKH.

Memoowvl yenocmuoii oyenkyu MOTYT TPUMEHSATHCS B PaBHOW CTENEHU B 3arpart-
HOM M CPaBHUTEJIBHOM MOnxoaax. JlaHHbIE METOIbI OCHOBAHBI HAa HM3YYECHUHU B3aUMO-
CBS3M MEX]y CEOECTOMMOCTSMH WJIM IICHAMH AHAJIOTHMYHBIX MAIIMH U MX TEXHHUKO-
SKOHOMUYECKHUMH XapaKTEPUCTHKaMU. B 3aBUCUMOCTH OT BBHIOPAHHOTO KOJIMYECTBA IMa-
paMeTpoB, HauboJIee BIUAIONUX Ha ((OPMHUPOBAHUE CEOECTOMMOCTH WIIH 1IEHBI (TJIaBHBIX
[IEHOOOPa3yIONINX MMapaMeTPOB), U METOJOJOTHH pacdeTa METOABI LEJIOCTHON OIICHKHU
BKJIFOUAIOT CJIETYIOUTUE METOJIBI.

Memoo yoenvubix 9KOHOMUYECKUX noKazamenell ¢ UCHONb308aAHUEM TUHEUHO20 KO-
Quyuenma mopmooiceruss TIO3BOJSET PACCUUTATh BOCCTAHOBUTEIBLHYIO CTOMMOCTH OlIe-
HUBAaeMOK MaIllMHbI Ha 0a3¢ M3BECTHOH yIEIbHOM CTOMMOCTH MAalllMHBI-aHAJIOTa.

Yoenvnaa cmoumocmo — smo cmoumocms ne 6ceu mawiunsl, a wacm-
HOoe om OelleHUs YeHbl Ha 3HaYeHUe 21A8H020 YeHoobpasyuje2o napa-
Mempa.

[Tpu mpuMeHEeHHH 3TOTO METOoZla HEOOXOIMMO CTPEMUTHCS K MUHUMANBHOM pa3HHIIe
B 3HAUEHMSX INIABHBIX LIEHOOOPA3yIOIIMX MMapaMeTpoB CpaBHUBAEMBIX MalIMH. Boccra-
HOBUTEJIBHYI0 CTOMMOCTh OLICHMBAEMOIN MAIIMHBI MOJy4YalOT YMHOKEHHEM paHee pac-
CUMTAHHOMW YJeJIbHOM CTOMMOCTH MAaIlIMHbI-aHaJIora Ha 3HaY€HHe INIaBHOTO 1IEHO00pasy-
IOIIEro mapaMerpa 00bEeKTa OLIEHKH.
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[Ipu cy1iecTBEHHBIX PA3INYUAX B 3HAYEHUSIX OCHOBHBIX OJJHOMMEHHBIX ITapaMeTpOB
aHAJIM3HPYEMbIX MAIlIUH B pacdyeT BBOAAT KO3(D(UIIMEHT TOPMOKEHHUSI CTOMMOCTH, pac-
CUMTBIBAEMbIH IO JaHHBIM MalIMH-aHajoroB. ITog ko3¢ (UIEHTOM TOPMOXKEHHSI CTOU-
MOCTH TOJIpa3yMeBaeTCsl OTHOIIEHHUE yAEIbHON CTOMMOCTH MaIlIMHbI OOJIbILEH TPOU3BO-
JUTEIBHOCTH K YAEIbHOW CTOMMOCTH OJHOTUIIHOW MAalllMHbl MEHbIIEH IPOU3BOIUTEIb-
HOCTH MPU YCJIIOBHOM PaBEHCTBE BCEX MPOYUX MAPAMETPOB.

Hcnonp3oBaHue yeIbHON CTOMMOCTH B PACYETHBIX MPOLEAYPAX AAE€T BO3ZMOXKHOCTD
JIOBOJIBHO OBICTPO M MPOCTO PAaCCUUTATh UCKOMYIO CTOMMOCTb. IIpu 3TOM 3aKkoHOMEpHO-
CTH U3MEHEHHUs YIEIbHOM CTOMMOCTH, ONpeAessieMble BEIMUYUHON KodpduLueHTa Top-
MOJKEHUS, NIPAKTUUYECKU C TEYEHHEM BpPEMEHM He MeHsIoTcs. OIHAKo cilelyeT UMETh
B BUJY, 4TO aOCOJIOTHBIE BEIMYUHBI YAEIBHBIX CTOMMOCTEH B PE3YJbTATE BIUSHUS
Hay4YHO-TEXHUUYECKOTo Iporpecca, UHQIALUU U JIpyrux (akTopoB TPeOYyIOT MEpPHOAU-
YECKOTr0 OOHOBJICHUS.

Memoo napamemp-yena ¢ ucnonvb3osanuem cmenenHo2o Kodgguyuenma mno3BOIs-
€T YYECThb KOPPEJSALMOHHYIO 3aBUCUMOCTb LIEHBI OT 3HA4YE€HHs OCHOBHOIO IIapaMeTrpa
MAIIIMHBI C TIOMOIIBIO CIETYIOMEH (GOPMYIIBI:

Ke

Poy
: Ham (48)

PaH

BC,, =

rie BC,, — BoCcTaHOBUTEIbHAST CTOMMOCTh OleHHBaeMoi MammHbl, (Poy/Pay,) — K03¢-
(GUIMEHT napaMeTpUUeCcKOl KOPPEKLUH, YUUTHIBAIOIINN PA3HULLYy B 3HAYEHUSAX INIaBHBIX
[IECHOOOpa3yoIuX MapaMeTpoB 0ObEKTa OLEHKU U aHajora; P,,, P,, —3HaueHus rias-
HBIX OJHOMMEHHBIX TapaMeTPOB OLICHWBAEMON MallMHBI W aHanora; K. — creneHHOMI
ko3 duument; 1, — n3BecTHas IeHa HOBOI'O AHAJIOIMYHOIO 00OPYIOBaHMUSL.

BenuunHa creneHHOro ko3 GUIMeHTa CTOUMOCTH OIpeIeNsieTcss Ha OCHOBE UMEI0-
meiicss MHQopMalMy 0 LeHaxX U napamerpax (YHKLIHMOHAIbHO M KOHCTPYKTHBHO OIHO-
POAHBIX IPYMIT MAIIMHHO-TEXHUUYECKON MPOTYKIIMH.

MeTo/bl KOPPEISIMOHHOIO MOJICTUPOBAHUS CTPOSATCS] HA CTAaTUCTUYECKOM aHAJIM3e
3aBHCUMOCTH II€H BBIOPAHHOTO psAJa aHAJIOTMYHBIX MAIIUH OT (OPMUPYIOIIUX ITH Iie-
Hbl 3HAYEHHUH IIaBHBIX [IEHOOOPa3yIOIIKX MapaMeTpoB. DTU METO/Ibl OXBATHIBAIOT METO]
MapHON KOPPESAIUN U MHOTO(GAKTOPHBIN aHAINU3 (METOJ] MHOXKECTBEHHOM KOPPETSAIHH).
OneHnBaeMblil OOBEKT paccMaTpUBAETCs KaK HEKOTOpask COBOKYIHOCTh aHAJOIMYHBIX
00BEKTOB, JUIsI KOTOPBIX U3BECTHBI LIEHBI U 3HAYCHUs TIIABHBIX [IEHOOOpAa3yroIuX Mapa-
MeTpoB. Ha ocHoBe undopmarin 00 00bekTax, BXOASIUX B COBOKYITHOCTh, C TIOMOIIBIO
METO/1a CTaTUCTUYECKOTO aHaIN3a pa3padaThIBalOT MaTEMaTHYECKyI0 MOJEIb 3aBUCUMO-
CTH, LIEHbI OT OJJHOTO (METO/] TaPHON KOPPEJIALINHN) UIH HECKOJIbKUX MTapaMeTpoB (MHOTO-
¢dakTopHbIi aHanu3). [1o Takolt Mojenu U MPOU3BOAAT pacyeT CTOMMOCTH OLIEHUBAEMOM
MalluHBbI.

MeTo/pl KOPPENALMOHHOTO MOACTHUPOBAHUS TPEOYIOT HATUYHS IOCTAaTOYHO OOLIHp-
HOM 0a3bl JaHHBIX, YTO HECKOJIBKO OIPAaHUYMBAET BO3MOXKHOCTh UX IPUMEHEHUS, OTHAKO
OHHU TOKa3bIBAIOT Haubosee TOUHbIE Pe3yJIbTaThl.

ITocne onpeneneHust BOCCTAaHOBUTEJILHOW CTOMMOCTHU OLICHWBAaeMOM MalllMHbI Iepe-
XOIAT K pacyeTy U3HOca.
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H3noc—>mo  mexnuko-sKoHomuyeckoe nowxsamue, sblpasicaroujee
YMEHbUEHUE CMENEHU oanvHeluen npuzodHocmu uiu ymernvuernue no-
mpe6umeﬂb01<011 npuejiekamejlibHocmu mex Ui UHblx CBOUCME MAUUHDBL
8 nepuo@ ee oKcnjiiyamayuu.

B 3aBucuMocTH OT IpUYMH, BBI3BIBAIOIIMX M3HOC, €r0 MOAPA3JEIAOT, KaK OTMeYa-
JoCh paHee, Ha Gpu3ndeckuil, GyHKIMOHANBHBIN U BHeIHUH. [l moboro Buaa u3Hoca
HEOOXOMMO Pa3JInyaTh YCTPAHUMBIN U HEYCTPAaHUMBbII U3HOCHI.

Yempanumoim nazvigarom uznoc, ycmpanenue Komopoco gusuuecku
B03MOJICHO U IKOHOMUUECKU ONPABOAHO, 8 NPOMUBHOM CIyYde U3HOC
cuumarom HeyCmpanumMbiM.

QDu3uueckuii U3HOC npeocmasisem cobol yXyouieHue nepeoHaqanb-
HBIX 3AJIONCEHHBIX MEXHUKO-IKOHOMUYECKUX NApamempos, 00yclo6ieH-
HOe ecmecmeeHHbIM USHAUUBAHUEM 000pY008AHUS 8 YElLOM U OmOelb-
HbIX KOMNOHEHMO8 8 npoyecce dKCHIYAmayuy, a maxice noo 030eti-
cmeuem okpycairoujell cpeobl.

Ou3nvecKuil U3HOC MOXKET ObITh OMpeAeNieH W JUIS MAlluHBL, U JUIS OTAENbHBIX
KOMITOHEHTOB.

Cy1iecTBYIOT MpsiMbIe M KOCBEHHBIE METO/IbI pacueTa (pu3mdeckoro u3Hoca.

K npsiMBIM OTHOCAT TOUHBIE METOMBI OTMPEACIICHUS] U3HOCA, OCHOBAaHHBIE Ha OCMOT-
pe o0opyIoBaHUS ¥ U3MEPEHUU PA3IMYHBIX €0 IMapaMeTPOB; K KOCBEHHBIM — METOJIBI,
OCHOBaHHBIC HA OCMOTpPE UMYIIECTBA, H3YUCHHH yCIIOBHI €ro dKCIUTyaTallid W HOpMa-
TUBHBIX TAHHBIX.

[Tpsimoit meTox onpeneneHus: GU3NYECKoro u3Hoca (MeTo HaOIOACHU) OCYIIECTB-
JSI€TCsl C TIOMOIIBIO CPEICTB TEXHUYECKON AUArHOCTHKHU MPHU HETOCPEICTBEHHOM yda-
CTHH OOCIY)XMBAIOILIETO TEPCOHANA. 3aMepsIOTCS HE TOJBKO OCHOBHBIE TEXHHUYECKHE
napaMeTpsl MalllHBl, HO U HEOOXOAMMBIE KOCBEHHBIC. 3aT€M IO IIKalle SKCIEPTHBIX
OIICHOK, COOTBETCTBYIOIICH OTKJIOHCHHIO TeX WJIM MHBIX TEXHHUYECKHX ITapaMEeTPOB OT
CBOET0 MEepPBOHAYAILHOTO 3HAYEHUs, OMPEAEIIAETCS MPOLEHT (PU3MUECKOro U3HOCA KaK
OTAENbHBIX KOMIIOHEHTOB, TaK U U3/IENUS B LIEIOM.

OcTtasibHble METOABI OMpeneneHnus (U3NYECKOTO H3HOCA SIBISIOTCS KOCBEHHBIMH,
K HUM OTHOCSITCS:

e YKPYIHCHHAS OI[CHKA TEXHUYECKOTO COCTOSTHUS. [IpH HCIob30BaHUM 3TOTO Me-
TOJIa TIPEABAPUTEIIEHON OLIEHKH M3HOCA BO3MOXKHO OITMCHIBATH OOBEKT Kak IO-
3JIEMEHTHO, TaK M yKpynHeHHo. [lociie ocMoTpa 00bekTa U OMMCAHUA €ro TeX-
HUYECKOTO COCTOSIHUSI MCIIOJIB3YIOT CIIelMajIbHbIE OIEHOYHBIC IIKaJbl (Talmu-
na 4.1);

® METOJ CpOKa >XW3HU. [[aHHBIH METOJ 3aKJIF0YacTCsl B aHAIU3€ COOTHOIICHUS
neprosia IKCIUTyaTanuu Wik 3(pQeKTHBHOTO BO3pacTa M HOPMATHBHOTO CpPOKa
CITY)OBI 000pYyIOBAHMUS.
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basoBas gopmyina 1 pacyera (U3NYECKOTO U3HOCA TaKOBa!

T3K
Wips = —— 4.9
o = oo (4.9)
50054
J4| —9B 4.10
buz — HCC’ ( . )

rae T, — Iepuoj dKcIuTyataluu obopynoBanus; OB —addexktuBHbiil Bo3pacT
ob6opynoanusi; HCC — HopMaTUBHBIN CpOK Ci1yKO0bl 000pyn0BaHUS.

METO/ MPSMOT0 JIEHEKHOI0 M3MEPEHMsI. DTOT METOJ 3aKJIHUAETCs B MOJCYETE
CYMMBI 3aTpaT Ha 3aMEHy OT/AEJbHBIX 3JIEMEHTOB OOOPYIOBAaHUS B JECHEKHOM
BBIpaXEHUH, KoTOpasi Obl MoTpedoBaIach s ycTpaHeHus u3Hoca. Ouzndyeckuit
M3HOC B MPOLIEHTHOM BBIPKEHHH MOKET OBITh PacCUUTAaH M0 cieayomei dhop-

MmyJe:

Hd)m

CpeM
b
CHOB

e Cpen — CTOUMOCTL PEMOHTA; Cyop — CTOUMOCTH HOBOM MAIIMHBIL.

Tabmuna 4.1 — OneHovHast mKana sk onpeaeneHus GU3nIecKoro u3Hoca

4.11)

duznueckui
H3Hoc, %

O1neHka TeXHHYECKOT0
COCTOSAHUSA

OO0mas xapakTepucTHKA
TEXHHYECKOI0 COCTOSIHHUA

0-20

Xoporee

[ToBpexnenuii u nepopManuii HET.
HmeroTcs oTenbHbIE HEUCIPABHO-
CTH, HE BJIHIIONIME Ha HKCIUIya-
TalMIO 3JIE€MEHTa, U YCTPaHSIOTCS
B IIEPHOJ TEKYIIET0 PEMOHTA

21-40

YIOBIETBOPUTEIBLHOE

OneMeHTHI B ICJIOM NPUTOAHBI JJIA
OKCIUTyaTallid, OJHAKO TPeOyIOT
pPEMOHTa YK€ Ha JAaHHOW CTaguu
9KCILTyaTaluu

41-60

HeynosnerBopurenbHoe

SKCHHyaTaIII/If{ OJIEMCHTOB BO3MOXK-
Ha JIMIIb ITPU YCJIOBUU ITPOBCACHUA
PEMOHTa

61-80

ABapuiiHoe

CocTosiHME 3JIEMEHTOB aBapUUHOE.
BrimonHenne 3aeMEHTaMH  CBOHX
GYHKIMIA BO3MOXKHO JIMIIb TIPH
MPOBEICHUM CIIEUATBHBIX OXpa-
HUTEJIbHBIX padOT WM MOJIHOM 3a-
MEHE 3THX DJIEMEHTOB

81-100

Henpuronnoe

ONIEeMEHTHI HaxXoasATCd B HC ITPUT'O/I-
HOM K 3KCILTyaTaluu COCTOSSHUU
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DYHKYUOHALHBLIL U3HOC Npedcmasisem coboll yMeHbleHue nompe-
OUMenbCeKou NpUBLeKamenbHOCMU mex Ul UHbIX CB0UCME 00beKma,
00y cllo81eHHOe pa38UumueM HO8bIX MexXHONL02Ull 8 cghepe npou3800Ccmaa
AHATIOCUYHBIX MAUUH U 000PYOOBAHUSL.

CHumxenne IMPUBJICKATCIIbHOCTU MAalIWHBbI BCJICACTBUC NCPCUUCIICHHBIX IMTPUYNUH BJIC-
4yeT 3a coboii ee obecrieHenue. s pacdyera (yHKIIMOHAIBHOTO M3HOCA MOTYT OBITh
MPUMEHEHBI HEKOTOPBhIC METOJIBI IIEIOCTHOM OIEHKH, a TAK)KE IKCIIEPTHBIC METOIBI.

Buewnuit (3koHomuueckuit) u3HoC — 3mo nomepsi Cmoumocmu 0oopy-
008anusl 00YCI081eHHAS He2AMUBHBIM GIUSHUEM SHEUWHUX (aKmopos,
MaKux, KaKk coxpawjenue cnpoca Ha HeKomopwvle 8udbl 8blNYCKAEMOU
NPOOYKYUU, 803POCULASL KOHKYPEHYUSL, 3AKOHOOAmeNbHble 02PAHUYEHUs
u m.n.

BHemHuii U3HOC MOXET OINpENeNsAThCsl METOAOM CPOKa JKM3HU WM METOJIOM H3-
MEpPEHUs] CHI)KEHUs 3arpy3Kd OOOpYIOBaHHS MO PAa3IMYHbIM HpU4YuHaM. [l OLEeHKH
SKOHOMMUYECKOTO U3HOCA TAK)KE NMPUMEHSIETCS METOJ IapHBIX MPOJaXK, KOIa CpaBHHUBA-
I0TCS JIBa COITOCTaBUMBIX 00BEKTA, OJJUH U3 KOTOPBIX HMEET MPU3HAKU BHEIIHETO H3HOCA,
a Ipyroii — He uMeeT. Pa3Hulla B LieHaxX IpojiaXk TPaKTyeTCsl KaK BHEIIHUN (3KOHOMMYE-
CKHI{) U3HOC.

[Tocne pacueTra KaJ0ro BHa W3HOCA OOLIMII HAKOIUIEHHBIM M3HOC 000PYIOBaHUS
onpenensiercs no Gopmysne:

Uos = 1 = (1 = Ugus) - (1 = Ugpymr) - (1 = W), (4.12)

e Mgu; — Pusnueckuit usHoc; Mgy — QyHKIMOHANBHBIA M3HOC; M, —KOHOMUYE-
CKHI H3HOC.

4.3 lNpnMeHeHne cpaBHUTESNBHOIO Noaxoaa Afs OLEHKU
CTOMMOCTM MaLluH U 0bopyaoBaHUS

CpaBHUTENBHBINA MOIXO K OIEHKE CTOMMOCTH MAIIMH ¥ 00OPYIOBaHMS MO3BOJISET
paccuuTarh CTOUMOCTH OIIECHMBAEMON MAIIMHBI HA OCHOBE MMEIOIIEHCS IICHOBOU MH(DOP-
Maluu Ha 000py0BaHKE, aHAJOTMYHOE OLICHHBAEMOMY OOBEKTY.

[Ipu 5TOM aHanu3y MoABEPraroTCs LEHbI KaK NEPBUYHOIO, TAK U BTOPUYHOIO PHIH-
KOB. CpaBHUTEINIbHBIN MOAX0J] OCHOBAaH Ha MPUHIIUIE 3aMEIIEHUs, COITIaCHO KOTOPOMY
palMoHaNbHBIA MHBECTOP HE 3aIIATHT 32 JAHHBIA OOBEKT OOJBIIYI0 CyMMY, Y€M CTO-
UMOCTb JIOCTYIHOTO K MOKYIIKE aHaJOTMYHOro O0beKTa, 00NaJaroliero aHajJoTrH4HOI
M0JIE3HOCTBIO.

JlaHHBIM MOAXOJ] MPUMEHHM B Cly4ae, KOTAa JIJIsi OICHHUBAEMOTO OOBEKTa MOXKHO
Mo100paTh HECKOJIBKO aHAJIOTOB, /I KOTOPHIX M3BECTHHI IEHBI UX Mpojax. BakHbIM
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3TarioM NOAXOAA SIBJIAETCS KOPPEKTHBIN BHIOOp aHAJIOrOB M aHAIM3 MX LIEH, HA OCHOBE
KOTOPBIX MPOU3BOIAT pacdeT HEOOXOAUMBIX KOPPEKTUPOBOK K IIEHaM aHAJIOTOB.
B o6mem cityuae pbIHOUHAsi CTOUMOCTh OLIEHUBAa€MOM MalllMHBbI:

1
PC, =, - Ky - Kiou - T‘Kl Ky Ky (1= Upg) £ Cron £ ACys,  (4.13)
¢hus. an
rae LI, — nena MammHbI-aHaIora Ha AaTy ero Mpoaaxu (1eHa npeanoxenus); K, — ko-
3¢ GUIUEHT TpUBEICHHS [IEHBI MPOJAKH aHanora (IEHbI MPEATOKESHHS) K ]aTe OLEHKH,
T. €. TIOTpaBKa Ha Aary npofaxu; Ko, — ko3QpUIMeHT, yaUThIBAIONINI pa3Iudus B KOM-
MEPUYECKUX YCIOBHIX MPHUOOPETEHHS OIEHWBAEMOW MAIMHBI M aHAJora, B TOM YHCIIE
1 0a3uc MeCTONONOKEHU 00bekTa OUeHKH; My, oy — Qusnueckuii nsnoc amasora 3a
MepUOoJ1 HKCILTyaTallid C MOMEHTA BBIMyCKa 10 MOMeHTa orleHkH; K;, K,, ..., K,, — kop-
PEKTHpYIOIINE TapaMeTprueckue K03 PHUIIMEeHThI, yYUTHIBAIOIIUE OTIUYHS B 3HAYCHUSAX
TEXHUYECKUX MMapaMeTPOB OLIEHUBAEMOW MAIIMHBI U aHanora; M, — o0Imuii HaKoTUIeH-
HBIN U3HOC o1leHnBaeMoro o0opymnoBanust; C,,, — phIHOYHAS CTOUMOCTD Ha JIaTy OICHKU
JOTIOJTHUTEJIBHBIX YCTPOUCTB (OCHACTKH), HAJTUYHEM KOTOPBIX OTIMYAIOTCS OILICHHUBAE-
Mast mamuHa U aHanor; AC;, —BO3MOXHas pa3HUIla B CTOUMOCTSIX TOBapHBIX 3HAKOB
OILICHMBAcMOI MAIllMHbLI U aHAJIora.
Koppekrupyromue napamerpuieckue k03(GQHUIneHTs MOTYT pacCUUTBIBATHCS C T0-
MOIIIBIO TUHEHHOTO KOA((UIIMEHTAa TOPMOKEHUS WIIU TIO CIIEAYIOIIei hopmye:
P oi K

Kio  m= ) (4.14)

rne P, Pa —3HaueHHs i-TO TapameTpa y OLIGHUBAeMOro oObeKkTa W aHaiora; K. —
CTENEHHOH KOA(DPUITMEHT, XapaKTEPU3YIOIIHI 3aBUCUMOCTbD IICHBI 00BEKTA OT i-TO mapa-
MeTpa.

[Tokazarenu crenenu K. Moixy4yaroT B pe3yjibrare SKOHOMHUYECKOTO aHaliu3a U Io-
CTPOCHHSI YKOHOMHKO-MaTEeMAaTUUECKUX KOPPESIIMOHHBIX MOJIEIeH 3aBUCUMOCTH IICHBI
(cebecToMMOCTH TTPOM3BOMICTBA) OT TEXHUYCCKUX MapaMeTPOB IS Pa3HBIX BHJIOB 000-
PYAOBaHHS U XapaKTEPHU3YIOIIMX MX Pa3JIMYHBIX IIEHOOOPA3YIOIIUX IMapaMETPOB.

BHocuMeIe B LieHy aHanora KOppeKTUpoBKU (K; 2, m; Cphon; ACy,) NOApa3aenstorcs:

e Ha K03(h(UIHCHTHBIC, BHOCUMbIE YMHO)KEHUEM WJIH JICICHHEM Ha TOT WM WHOU
KO3 PUIIUCHT;

e T[IONPAaBOYHbIC, BHOCUMbIC NPUOABICHUEM WJIM BBIUUTAaHMEM aOCOJIIOTHOHM me-
HEXXHOW IOIPABKHU.

B 3aBucumocTu OoT BUa NONPAaBOK U METOJOJIOIMU UX pacdeTa He0OXOIUMO COOIIO-
JlaTh IPUOPUTETHOCTh BHECEHUs TAKOBBIX B IIEHBbI aHanoroB. CHayaja I€Hbl aHAJIOIOB
KOPPEKTUPYIOT COITacHO KO3(M(UIIMEHTHBIM MOMNpaBKaM (BpeMsl MPOIaXu, H3HOC U Ta-
paMeTpLI), a 3aTCM — JICHCIKHBIM IIOIIpaBKaM (Ha pasHully B HAJIMYHUU JOIMOJIHUTCIbHBIX
YCTPOMCTB).

CpaBHUTENIBHBIN MTOJXO/ O3BOJISET BBIIOIHUTE PACYET PHIHOYHOM CTOMMOCTH Olie-
HUBAEMOM MAaIlMHbI 110 JAHHBIM 00 OHOM-TpeX aHajorax. KoianyecTBo MCHOIb3yeMbIX
AHAJIOTOB 3aBUCHUT HPECKIAC BCCTO OT CTCIICHU CXOACTBA CPAaBHUBACMBIX O0OBEKTOB U MaK-
CHUMAaJIBHOTO CXOJICTBA YCJIOBHUH UX MPUOOPETEHNUs. PRIHOUHYIO CTOMMOCTD OLIEHUBAEMOI
MallrvHbI MMOJYYaroT Kak cpenHeaqu)MeTqucxy}o WM CPCAHCB3BCUICHHYIO BCIIMYUHY
[0 CKOPPEKTUPOBAHHBIM IIEHAM aHAJIOTOB.
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4.4 TlpmMeHeHne OOXO4HOro noaxoda Ans OUeHKU
CTOMMOCTM MaLluH U 0bopyaoBaHUS

JIoXOMHBIN MOJXO0J K OIIEHKEe MAaIlMH U 000pYyIOBaHHUs MO3BOJSET ONpPENEIUTh, Kak
MIPaBUJIO, MHBECTUIIMOHHYIO CTOUMOCTh 000PYIOBaHUS KaK TEKYIyI0 CTOMMOCTb OyIy-
IIUX JOXOMIOB OT €ro 3KCIuTyaTanuu. Ha mpakTuke mpu olleHKe MallliH U 000pY/I0BaHUS
MOTYT OBITh HCIIOJIH30BaHBI JBA METOJIA JIOXOJHOTO TOIX0/1A:

1) meron AMCKOHTUPOBAHMS JAEHEXHBIX MOTOKOB (IJIT);

2) wmeroa npsiMoit kanurtanuzanuu goxonaa (I11K).

JIyist mnpuMeHeHHsI T0X0HOTOo moaxoaa ¢ momonisio Merona JIJIIT uiu I1K Heob6xonu-
MO CIIPOTHO3HPOBATh OYIyIIHE JOXOABI OT SKCILTyaTallui 000pyI0BaHUS HAa TEKYIIIHHA TOJT
WJIM HECKOJIBKO JIET BHepel. Hanpsmyro NpuMEHUTEIbHO K MallliHaM U 000pYI0BaHUIO
3Ty 3aJlady pEelINTh HEBO3MOXHO, TaK KaK JOXOJ CO3HAETCA BCEW MPOU3BOICTBEHHOMU
CHUCTEMOM, BCEMH €€ aKTHBaMH, K KOTOPBIM OTHOCATCSI HE TOJBKO MAIIMHBI U 000PYH0-
BaHWE, HO TaKXKe 3/IaHMsI, COOPYKEHHUs, 000pOTHBIC (OH/BI, HEMAaTepHATbHBIC aKTHUBBI
(Takol cHCTEeMOW MOXXET OBbITh HPEANPHUATHE, 1IeX, y4acToK). [IoaToMy mpHBEICHHBIE
METOBI JOXOAHOTO MOAXO0/a NPEANOIAraT NO3TAHOE PELICHHUE 3a4auu:

1) paccumThIBae€TCS YHUCTHIM J0XOA OT (DYHKIIMOHUPOBAHHS MPOU3BOJICTBEHHOTO
koMmiuiekca Metogom JJIIT wnm T1K;

2) MCTOAOM HMHBCCTHIHMOHHOI'O OCTAaTKa BBIACIIACTCA 4aCTb YHMCTOI'O J0OXOHOa, IIpU-
XOOAIECrocsa Ha MAaIIIMHHBIN KOMILIEKC HpOH3BO,HCTBeHHOI>'I CHUCTEMBI,

3) BBIYMCISIETCA CTOMMOCTH OLCHMBAEMOW E€IMHUIIBI 00OPYIOBAaHHS C MOMOIIBIO
JI0JIEBOTO KO3(PUIIMEHTa, ONPEAETIEMOrO UCXOS U3 JJOJIM OLEHUBAEMOU €U-
HUIBI 000py/I0BaHUs B 0011el 0aTaHCOBOM CTOMMOCTH MAalIMHHOI'O KOMILJIEKCA
IPEINPUITHUS.
JloxoqHBIN MOAXO0J K OLIEHKE MallliH U 000pYIOBaHUs NPUMEHSETCSI OIPaHUYEHHO,
TaK KaK CJIO)KHO BbIJIEJIUTh J0X0J], TPUHOCUMBIN OLIEHUBAEMON eIlMHULIE 000pya0BaHus,
W3 J10X0/1a, IPUHOCUMOTO OOIIEeH TPOU3BOJICTBEHHON CHCTEMOM.

4.5 MeTtofbl OLEHKM CTOMMOCTU TPaAHCMNOPTHbLIX CPeAcTB

IIpodeccroHaibHbIE OLIEHIIMKA B CBOEH MpaKTHUECKOH paboTe MO ONpEeesICHUI0
CTOMMOCTH JBHKMMOI'O MMYIIECTBA PYKOBOJCTBYIOTCS pa3paboranHoil [ocynapcTBen-
HBbIM Hay4dHbIM 1IeHTpoM «HAMI» coBmecTHO ¢ DenepalibHBIM IEHTPOM CYIeOHOM IKC-
MePTU3bI ¥ COMTACOBAaHHBIM ¢ MUHHUCTEPCTBOM FOCTHIIMU U [ 0CYyIapCTBEHHBIM TaMOXKEH-
HbIM KomuTeToM Poccuiickoit @enepaunu qokymentom NePJ[ 37.009.015-98 «Metoau-
YECKOE PYKOBOJICTBO IO OMPEICICHUIO0 CTOUMOCTH aBTOTPAHCIIOPTHBIX CPEJICTB C YUETOM
€CTECTBEHHOIO M3HOCA U TEXHUUYECKOTO COCTOSIHUSI HA MOMEHT IpeabsBieHus». C yue-
ToM TpebOoBaHui 3akoHa «OO0 oreHOYHOW nestenbHOCTH B Poccuiickoin denepammmy»
B 1999 r,, a 3atrem u B 2000 I. B METOAUKY pacyeTa CTOMMOCTH JIETKOBBIX U TPY30BbIX
aBTOMOOWJICH, IPULIETIOB K HUM, aBTOOYCOB, MOTOTEXHUKH OTEYECTBEHHOTO U HHOCTPaH-
HOTO TPOU3BOJICTBA BHECEHBI HEKOTOPHIE M3MEHEHMsI TEXHUYECKOTO Xapakrepa, KOTo-
pble CIOCOOCTBYIOT Oosiee 0OOBEKTUBHOMY ONPEAEICHUI0 CTOMMOCTU OOBEKTa OLIEHKH.
PesynbraTsl pacueToB, BBIMOJHEHHBIE Ha OCHOBE ATHUX METOIMYECKHUX PEKOMEHJIAIINM,
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IO3BOJIAIOT OMNPEACIIAThL C Z[OCTaTOqHOﬁ CTCIICHBIO TOYHOCTHU OCTATOYHYIO CTOMMOCTDH
OLCHNBACMBIX 06”I)GKTOB, KOTOpasd UCIHOJB3YETCA IPU ONPEACICHUN LCHBI MPOJaXKHU UIIN
CIa41 B apCHY, CTapTOBOﬁ ICHBI AJIA aYKIIUMOHA, IIPUBATHU3AllMU UJIU IICpEaAadIu B JOBCPH-
TCJIBHOC YIPABJICHUEC, 3aJIOTOBBIX OICpaAlMiAX U pa3pClICHUN UMYIICCTBCHHBIX CIIOPOB,
HAYUCJICHUN HajaoroobaaracMoii 0a3sl U APYyrux nNpous3sBOACTBCHHLIX CUTyallUAX.

[Iporenypa OlleHKH CTOMMOCTH aBTOTPAaHCIIOPTHOTO CPENICTBA BKITIOYAET B ce0s Clie-
JYIOLIHE OTICPAIIHH.

1. Cocmasnenue 0ozoeopa Ha npogedeHue pabom no OnpedereHuro CMoUMoCmu
MPAHCNOPMHO20 Cpedcmaed. ITO BaXKHBIN dTall pabOTHI, MPeTyCMaTPUBAIOIINI 3HAKOM-
CTBO C 3aKa34HMKOM, OIpEJeIICHHE ero MOJHOMOYHMI Ha 3aKa3 OICHOYHBIX padoT, mpen-
BapUTEIIbHOE TAKTUYHOE BBISICHEHHE, BO3MOXKHO, CKPBITHIX JIC(PEKTOB U MOBPEKICHHUMA
oObekTa oreHkd. [locne yBemomieHus 3aka3unuka O CYIIECTBYIOIIMX PHIHOYHBIX IIEHAX
Ha TOAO00HOTO pona padoThl W TMOMYUYEHUS COIVIacHsS Ha WX IMPOBEICHHE IO IMPEIbSB-
JICHHOMY OOBEKTY 3aKIIFOYaeTCsl COOTBETCTBYIOUIHMIA JOTOBOP, B KOTOPOM OOS3aTEIBHO
(bukcupyeTcs IpeMeT JI0TOBOpa, 00S3aHHOCTH, MPaBa U OTBETCTBEHHOCTHh CTOPOH, CTO-
UMOCTh YCIIYT U JaTa ONpPEeIICHHUs] CTOMMOCTH O0BbEKTa OLICHKH.

2. Ocmomp mpancnopmuozo cpeocmed. ITOT dTal BBHINOJIHEHHS OLEHOYHBIX yCIIyT
BKJIIOYAET B ce0s1 HECKOJIBKO ornepanuid. [Ipexie Bcero oneHImK puKcupyeT: Bo-MepBbIX,
CBEJICHUS O BJaJielblle TPAHCIOPTHOIO CPEACTBA WM €r0 JOBEPEHHOM MPEACTaBUTEIE
(macmopTHBIE JaHHBIE YEIOBEKa WM PEKBU3UTHI FOPUAMUYECKOTO JIMIIA); BO-BTOPHIX, Ha-
JMYMe TEXHMYECKOTO Macrnopra (CBUAETENLCTBA O PETUCTPALINN) U OCHOBHBIC ITApAMETPhI
TEXHUYECKOTO CPENICTBA; B-TPETHUX COAEP)KAHHE JTOKYMEHTA OpraHa BHYTPEHHHUX Jell,
B KOTOPOM 3a(UKCHPOBAHBI TTOBPEKICHUS OLIEHUBAEMOTO O0BEKTa, OOHAPYKEHHBIE MPU
€ro OCMOTpE Ha MECTE MPOUCIIECTBHS. 3aTeM OLICHIIUK IPUCTYIAET K HEMOCPEICTBEHHO-
MYy OCMOTpY M OIpPEAETICHHIO TEXHUYECKOTO COCTOSIHHSI M KOMIUIEKTHOCTH ABMXKHMOTO
UMYIIECTBA. AKT OCMOTpa HE SABISETCS 00S3aTelIbHBIM JOKYMEHTOM, HO 3HAYUTEIBHO
YIOPOILAET MPOLECC COCTABICHUS OTYETa, a TAK)KE €ro U3y4eHHE 3aMHTEPECOBAHHBIMU
JMIIAMHU, YTO, B CBOIO OUE€PE/lb, TO3BOJIAET U30€KaTh OOJIBIIOI0 KOJIMYECTBA HEHYKHBIX
BOIIPOCOB, a CJIEJIOBATEJIbHO, TIOBBIIIAET CTENEHb JOBEPHUS K €r0 COCTaBUTEIIIO.

3. Hoenmugpukayusa 0aHHblX MEXHUUECKO20 NACNOPMA MPAHCNOPMHO20 CPEOCMEA.
[TacnopTHBIE JaHHBIE MPEABABICHHOIO TEXHUYECKOTO CPEACTBA XapaKTEPU3YIOT 00b-
€KT OLIEHKM [0 TaKUM I10Ka3aTesisM, KaK roj BBIIYCKa, HOMepa Ky30Ba M JIBUrarels,
npober, u ApyruMm napamerpa. [[ns OoNbIIMHCTBA TEXHUYECKHX CPEICTB TOJ BBIMYC-
Ka yCTaHaBJIMBAETCs 110 HOMEPY Ky30Ba, TaK KaK B CBSI3U C BBEIEHUEM B IACIIOPTHBIC
nanHele VIN-HOMEpa — MEXIyHApOJHOTO MICHTU(HUKAIIMOHHOTO HOMEpa TEeXHHYECKO-
ro cpeacrsa, comacHo cranaapram MCO — 8, ucnonb3yercs ennHas MeXIyHapoJgHas
CHUCTEMa HyMepalluu JOpOKHOTO TpaHcnopTa. VIN-Homep — 310 komOuHamus u3 17-tu
uugp u OykB, cocTodAIIas U3 TPEX YacTel U MHIMBUIYyaIbHAas IJIs KaXkKI0T0 aBTOMOOUIIS.

IlepBast yacTb HOMEpa COCTOUT M3 TPEX 3HAKOB, 03HAYAET MEXKIYHAPOIHBIE KOJBI
M3TOTOBUTES: TeorpaduuecKyio 30Hy, CTpaHy, 3aBOJI-IPOU3BOIUTENh. BTopas yacTts co-
CTOUT M3 LIECTU 3HAKOB U 0003HAYaeT MOJENb TPAHCIIOPTHOTO CPEACTBA. TpeThs 4yacTh
COCTOHUT U3 BOCbMHU 3HAKOB: MEPBbIil — TaTHHCKas OykBa, 0003Havaromas roj BhITYCKa,
a OCTaJIbHbIE — MOPSAIKOBBIA HOMEpP Ky30Ba.

Takum oOpazom, ymes: pacmdpoBaTh HOMEP Ky30Ba, OLEHITUK MOXET JTIOCTOBEPHO
YCTaHOBUTb OCOOEHHOCTU TPAHCHOPTHOIO CPEJCTBA, & MHOIAA U 3aKOHHOCTb €ro Ipo-
HCXOXKACHUS U TMOJIMHHOCTh JOKyMeHTa. Homep nBurarens conepkXut HHGOpMAaIUio
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0 Mozenu, paboyemM o0beMe U TTOPSAIKOBOM HOMEpPE 3TOTo arperara. BaxxHbsiM ieHOOOpa-
3yIOUIUM (DaKTOPOM IPH OMPEAeSIEHUN 0CTaTOUHON CTOMMOCTH TPAHCTIOPTHOTO CPENICTBA
SIBJISIETCS MTOKa3aTelb ero npooera.

JUis yCTaHOBIIEHUS PEANbHOCTU MpoOera OLEHIIMK JOKEH YOEeOUThCs B LIETOCTH
II0MO Ha CHUAOMETPE U OTCYTCTBUHU CJIENOB BCKpbITHs. JlocTOoBepHas mHGpopMarus
0 rpoGere 0OBIYHO COJIEP’KUTCS B CEPBUCHBIX KHMYKKAaX TPAHCIIOPTHOT'O CPEICTBA U KOM-
IBIOTEPHBIX 0a3ax JaHHBIX CEPBUCHBIX CTAHLIUNA TEXHHUYECKOTO OOCITyKUBaHUS.

JlocTaTOYHO TOYHBIM IOKAa3aTeJIEM B COMHMTEIbHBIX CUTYalMsIX MOXKET CIIYKUTb
COCTOSIHHME CaJIOHa, Ky30Ba, IBUrAaTeNsl, N3HOIIEHHOCTh TOPMO3HBIX TUCKOB U O0apabaHOB,
Ipyrux 4vacteil oObekTa omeHKu. C Takol ke TIIATEIBHOCTHIO OIEHIUK IPOBEPSET
HAJIMYUE U TEXHUYECKOE COCTOSIHUE TOCTYITHBIX JUIsi OCMOTpPA arperatoB aBTOMOOMIIS.

Ilo OKOHYAaHMIO BHEUIHETO OCMOTPA U BBIIOJHEHHUS COOTBETCTBYIOLIUX 3aIUCEH,
OLICHUIHUK, €CJIM 3TO BO3MOXKHO, 3aIlyCKaeT JBUTaTe]lb TPAHCIOPTHOIO CPEACTBA U IpO-
BepsieT ero paboOTy Ha BCEM JHara3oHe YacTOT BpAallleHUs KOJEHYaTOro Baja, a TakKkKe
paboTy IpYrux y3JI0B, CUCTEM U KOHTPOJIBHBIX MprOOpoB. Pabora aBurarens npoBepsier-
Csl C LIEJIbIO BBISBICHHSI IOCTOPOHHUX IIYMOB (CTYKOB), H30BITOYHOTO JBIMIICHUS 4Yepes
BBIXJIOIHYIO TPYOy M OTBEpCTHE JUIS 3aJIMBa Macla.

4. IIposedenue pacuemmuvix onepayuti N0 onpeodeseHut0 CmoUMoCcmuy MmpaHCnopmHo-
20 cpedcmea. Hanbomnee Tpya0€MKHUM STArlOM BBIMIOJIHEHUS YCIYT MO OI[EHKE CTOMMOCTH
JBUKMMOI'O MMYLIECTBA SIBJIETCS IIPOBEICHUE pacueTHBIX onepauuid. B coorBeTcTBUM
¢ OOIIENPUHATON METOAMKOMN OLIEHKH CTOMMOCTHU TPAHCIIOPTHOTO CPEJCTBA BCE PACUEThI
IIPOM3BOASATCS B CIENYIOIIEH MOCIe10BaTEIbHOCTH.

1) YTounsitores Ha 1aty OUEHKH po3HUYHbIE HeHbl (1), yeTaHOBIEHHbIE TIPEANPUs-
TUEM-U3TOTOBUTENIEM HAa TPAHCIOPTHBIE CPEACTBA, KOTOPHIE aHAJIOIMYHBI IIPENbsBIIAC-
MOMY K OIleHKe 00bekTy. MHpopMannoHHONW 0a30¥l IS 3THX IeNeld MOTYT CITyKUTh
LIEHbl PErMOHAIbHBIX JAUJIEPOB; PEryJsipHO MyOnukyrommecs cOopHuku l'ocynapcTBeH-
Horo HayuyHoro Llentpa Poccuiickoin ®@enepanun «HAMM»; nanHble CUCTEM KaTaJIoOroB
DAT u SCHWACKE, xoTopble JOCTaTOYHO YacCTO OOHOBJISIFOT CBOIO 0a3y JIaHHBIX M CO-
JieprKaT MPaKTUIECKH JTF00YI0 HEOOXOAUMYI0 HH(OPMAIIUIO 110 IIeHaM Ha TPaHCIOPTHHIE
CpezcTBa, 3alacHbIe YaCTH K HUM, HOPMATHUBBI IO 0OCTYKMBAaHUIO U PEMOHTY TEXHHKH.
CrpaBka-cueT, 4YeK WM JApyrol JOKYMEHT, BbIJAHHbIE TOPTYIOLIEH OopraHu3anuel, pea-
Au3yrolel ObIBIINE B yNOTPEOJICHUH TPAHCIIOPTHBIE CPEICTBA, a TAKXKE BbIJAHHBIC NIPU
MOKYTIKE TPAHCIOPTHOTO CPEACTBa Ha ayKIMOHE, OMpPXKEBBIX TOprax M T.I., HE MOTYT
OBITh HCIIOJIb30BAaHbI B KAYECTBE NMEPBOHAYAILHON IIEHBI MPU OMPEISICHUN OCTaTOYHOM
CTOMMOCTH O0OBEKTa.

2) KoHkpeTrusupyeTcsi po3HHUYHAs 1IeHa TPAHCIIOPTHOTO CPEICTBA, MPEIbSIBICHHOTO
K OLIEHKE, C YYETOM €ro KOMIUIEKTHOCTH. Tak, Hampumep, NMpu HECTaHJAPTHOM KOM-
IJIEKTHOCTH O00BEKTa OIEHKU €ro IIeHa YMEeHbIIaeTcs (MM YBEIHMYHUBASTCS) HA BETHUYU-
HY CTOMMOCTH OTCYTCTBYIOIIETO (MJIU IOIOIHUTEIBHOI0) 3JIEMEHTA U CTOUMOCTH I10 €ro
ycTraHoBke. B 3aBucHMMOCTH OT 4ero B popmyse cTaBaTcs 3Haku (+) win (-):

0,11, ., = C,, (4.15)

rae L, —uena po3HuyHas ¢ y4eToM KOMIUIEKTHOCTH TPAHCIOPTHOTO CPEICTBa, pyo.;
L, o, — LeHa pO3HMYHAsS TPAHCIIOPTHOIO CPEICTBA CTAHAAPTHON KOMILIEKTHOCTH, PYO.;
C — IIeHa KOMIUIEKTYOIIUX IEMEHTOB M CTOMMOCTh paboT 10 MX yCTaHOBKE Ha TPaHC-
MIOPTHOM CpENCTBE, PYO.
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[Ipu Ha3HaYeHNUH NEPBOHAYAIBHOM IIEHBI OTEYECTBEHHOTO TPAHCIIOPTHOTO CPEJICTBA,
CHSITOTO C MPOU3BOJICTBA, MOKHO BOCIIOJIb30BaThCs KOAPPUIIMEHTaMU MTPUBEIEHUS K 1ie-
HaM 0a30BBbIX MOJIEJNIC HOBBIX TPAHCHOPTHBIX CPEJCTB, KOTOPbIE PEKOMEH/JOBAHbI B Me-
tonuueckoM mmocoouun NePJ 37.009.015-98.

Jlji Ha3HauYeHuUsl NEpPBOHAYAIbHOM 1I€HbI IIPU OLIEHKE HHOCTPAHHOTO TPAHCIIOPTHOTO
CpEeACTBa, CHATOIO C MPOM3BOACTBA, WIM OTCYTCTBUM JOCTOBEPHON MH(OpPMALUU O €ro
PO3HUYHOM II€HE, MOXKHO MCIIOJIb30BaTh LIEHBI MJIM 3TOT0 OObEKTa B IMOCIEAHUN TOJ
BBIITYCKa, WM ONMKAMIIero o TeXHMYECKUM MapaMeTpaM aHajora.

3) Ompenensercst pacyeTHbI MPOLEHT M3HOCA MPEIAbABICHHOIO K OLEHKE TpaHC-
HOPTHOTO cpencTsa. OTIPaBHON TOUKOM AJIS MOCIENYIOIIMX PAacueTOB OCTaTOYHOM CTO-
MMOCTH TPAaHCIIOPTHOTO CPEJICTBA SABISACTCSA PACUETHBIN NpoueHT u3Hoca (M,p), KoTopsiit
orpenenseTcs mo Gpopmye:

Up=(4, - Iy + W + [1y), (4.16)

rne M, —mnoxkasarens usHoca no npodery (B % nHa 1000 xm. mpobera); Il —npober
(dakTuyeckuit Ha JeHb OCMOTpa (B ThIC. KM., C TOYHOCTBIO JI0 OJHOTO JECATUYHOTO
3HaKa) ¢ HayaJla SKCIUTyaTalldd WM IOCJe KaluTalbHOTO peMoHTa; M, —mokasarenb
cTapeHus: o BpeMeHHOMY (akTopy (B % 3a Tol) B 3aBUCUMOCTH OT MHTEHCHUBHOCTHU
skerutyaraunn (em. B NePJ[ 37.009.015-98); [, — bakruueckuii CpoK SKCILTyaTaluu
(B rogax, ¢ TOUHOCTBIO /10 OAHOTO JECATUYHOIO 3HAKa) C Hayajla SKCIUTyaTallud WU
MOCIIe KalUTaJIbHOTO PEMOHTA.

[TponenT usnoca (M,,) MOXKHO ONpENENATE 110 U3HOCY OTJACIBHBIX arperaros M JI0-
POTOCTOSIIIMX KOMIUIEKTYIOIIMX H3JEIUNA, €ClU Ha MPeIbsSBICHHOM K OLEHKE TpaHC-
MOPTHOM CPEZCTBE B MPOIIECCE €ro IKCIUTyaTaluy Obljla MPOU3BEACHA U JOKYMEHTAIBHO
win (pakTHYeCKH MOATBEPkKAeHA uX 3aMeHa. [loaTBepkaeHneM NpOU3BeIeHHbBIX yIyyYllie-
HUI MOXKET SIBJIATHCS 3alIUCh B TEXIACIOPTE, OIUIAYEHHBIN 3aKa3 aBTOOOCITYKUBAIOIIIETO
MPEINPUATHS, MAPKUPOBKA TPEATIPHUIATHS U3TOTOBUTENS IAThl BBIITYCKA U3/ACTHS U T. II.
K noporocTosimyM KOMIUIEKTYIOIIMM OTHOCSITCSI arperarsl U y3Jbl, CTOUMOCTb KOTOPBIX
npeBbiaeT 3% CTOMMOCTH TPAHCTIOPTHOTO CPEICTBA.

WHauBuayanbHBIA MPOIEHT M3HOCA 3aMEHEHHBIX arperaTtoB M KOMILICKTYIOIIUX Jie-
TaJell paCCYMTHIBACTCS AaHAJOTMYHO MPOIEHTY U3HOCA CaMOTO TPAHCIIOPTHOTO CPECTBA,
Tonbko nokasarenu (I,) u (Ily) coorBercTByrOT BpeMeHn ux skcrutyaranuu. Hanpumep,
€CJIM Ha MATUJICTHEM aBTOMOOWIIE TPOU3BEJCHA 3aMeHa JBHTaTels JBa roja Ha3ai, TO
nokasarens (/1) 1t Hero Gynet paBHATHCS IBYM rofam. B 10 ke Bpems 1Ipu BbIABICHUH
(akTa 3aMEHBI arperara UMeeT 3HaueHHe, KaKue arperarsl UCIOJIb30BaHbI B KAYECTBE 3a-
MEHHTEJSI — HOBBIC WJIM KallUTaJIbHO OTPEMOHTUPOBAHHBIC; aHAIOTUYHBIC, CTAaHIAPTHBIE
WIM B3aMMO3aMeHsieMble ¢ Apyrux mozened (momudukaiuii); 6onee noporue wiu Je-
mieBble. Best aTa nHopmanus norpedyercs Mpu KOPPEKTUPOBKE OCTATOYHONM CTOUMOCTH
OLIEHUBAEMOTO TEXHUYECKOTO CPEJICTBA.

[IpakTHka Moka3bIBaeT, YTO MPU OINpPENeIeHUH M3HOCA KAMUTaJIbHO OTPEMOHTHPO-
BAaHHOTO M YCTAHOBJICHHOTO Ha TPAHCIOPTHOM CPEJICTBE arperara K MPOLEHTY W3HO-
ca, MMOJYYEeHHOMY pacyeTHBIM ITyTeM, JOMOJHHUTENbHO npubaBnsercs 20%-1 HanOaBKa,
YUUTBHIBAIOIIAsl CHI)KEHUE pecypca arperara 1mocie KarnuTalbHOro peMoHTa. OLeHIIuKy
HEOOXOIMMO IIOMHHUTB, YTO TIOIPa3yMeBaETCs MO KAl TaIbHBIM PEMOHTOM. JTO PEMOHT,
BKJTFOUAIOIIUN B ce0s1 3aMeHy 0a30BOM JieTaiu arperara.
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HaHpHMep, JJI1 ABUTATCIIs — 3aMCEHa O0Ka MUIMHAPOB; IJIA Ky30Ba JICTKOBOT'O aB-
TOMOOWJISI — €0 OCHOBaHUE; IS JIETKOBOTO aBTOMOOWIISI (aBTOOyCa) B I€JI0M — 3aMEHa
Ky30Ba; JUIsl TPY30BOTO aBTOMOOWJISI —3aMeHa pambl H T.J. Korma mpu ormeHke TpaHc-
MOPTHOTO CPEJCTBA, HAXOMASIIETOCS 10 BHEIIHEMY BHY M 3KCIUTyaTal[HOHHBIM Xapak-
TCPUCTHUKAM B YAOBJICTBOPUTCIBHOM COCTOAHUU, HO JOCTUTIICTO pACYHCTHOTO IMMPOLICHTA
n3zHoca 60% u Gonee, nociaeIHUI MOXKET ObITH CHUKEH 10 YpoBHA 50%, HO HEe HIXKE (32
WCKIIFOYEHUEM 3aMEHBI Ky30Ba B cOope).

[Tpu >TOM OLEHITUK JOKEH 000CHOBaTh CHIDKEHHE PACUETHOTO MPOIEHTa H3HOCA
HaJINYUEM I[OKYMCHTa, HO]:[TBep)KI[aIOIIIGFO HpOI/ISBGL[eHHbIe peMOHTHbIe pa6OTbI.

4) Onpenensercs 0CTaTOYHAs CTOUMOCTh MPEIBABICHHOTO K OIICHKE TPAHCIIOPTHOTO
CPEICTBA C YUYETOM PACUETHOIO MPOIIEHTA €ro M3HOCA.

ECJII/I B O6’beKTe OLICHKHU HC BBIABIICHO IIOKYMCHTaJ'IBHO HO[[TBCp)KHeHHbIX 3aMCH
OTIEBHBIX arperaroB M JOPOTOCTOSIINX JETajeH, TO ero ocrarodyHas cTouMocTh (Cys;)
C y4eTOM pPacdeTHOro MPOICHTA U3HOCA ONpeeseTcs Mo hopMmyrie:

Cis = I—[p - B, (417)

rie LI, — pacyeTHas po3HHYHAsI [ICHA TPAHCIIOPTHOTO CPE/CTBA C YYETOM €r0 KOMIUICKT-
HoCTH (py0.); By; — BEeIMYMHA CHUXKEHUSI CTOUMOCTH TPAHCIIOPTHOTO CPEACTBA MO MpPHU-
YHHE €r0 €CTECTBEHHOTo M3HOoca (py0.). BennmuumHy CHMKEHUS MOXKHO PacCUUTarh IO

dbopmye:

B, = . 4.18

u3 — Hp ' 100 > ( . )
rae LI, — po3HnYHas 1eHa TPaHCIOPTHOTO cpencTsa; My, — pacyeTHbIN MPOLEHT H3HOCA
TPAHCIOPTHOTO CPENCTBA.

[Ipu onpeneneHnu 0CTaTOYHOW CTOMMOCTH KalMTaIbHO OTPEMOHTUPOBAHHOTO TPAHC-
MOPTHOTO CPEICTBA €ro pacyeTHas 1LIeHa, KaK YK€ OTMEYAJIOCh BBIIIE, JOJKHA OBITh
ymeHbleHa Ha 20%.

Ecnu B mpouiecce skcrutyaranud 0o0beKTa OLIEHKH OBLIU MPOM3BEACHBI 3aMEHBI OT-
JINbHBIX arperaroB U JIOPOrOCTOSIIIMX KOMIUIEKTYIOIIUX AETalei, TO CleIyeT olpene-
JIUTh UX WHIUBUIAYAIBHBIN IMPOLIEHT €CTECTBEHHOIO M3HOCA M YYECTh €ro IpU pacyeTe
OCTaTO4YHON CTOMMOCTH TPAHCIOPTHOTIO CpelcTBa. B 3TUX cilydasx cienyeT BOCIOJIb30-
BaTbCs HOPMYIION:

U, - Y;

4.19
00 ) (4.19)

m
Cus. . yd. 3aM — Cus + Z 3

1
7€ Cyus. ¢. yu. say — OCTATOYHASI CTOMMOCTB TPAHCTIOPTHOTO CPEJICTBA C YYETOM PACYETHOIO
M3HOCAa U 3aMEHbl B IPOLIECCE IKCIUTyaTallii OTJEIbHBIX arperaToB M JOPOTOCTOSIINX
KOMIUIEKTYIOIIUX JeTalied, pyo.; 3; —3arparsl (C y4€TOM CTOMMOCTH paboT) Ha 3aMEHY
i-ro arperara (U3JeIHs), MPOU3BEICHHYIO B IPOLECCE dKCINTyaTanuH, pyo.; ., — pac-
YETHBIM U3HOC TPAHCIIOPTHOTO CPEJICTBA C YUETOM KOMIUIEKTHOCTH, py0.; W; — mporieHT
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W3HOCA i-T0 arperara (M3Ienus), 3aMEHEHHOTO B TPOIecCe KCIUTyaTaIllH; /71 — YUCIIO
arperaroB (M3IeNni ), 3aMEHEHHBIX B TPOIIECCe IKCIUTyaTalnH, eI
B cBoro ouepesib, 3aTpaThl Ha 3aMEHY i-T0 arperara (MU3Ieius) MOXHO OIPEICITUTh
o ¢opmyne:
3, =1, +C,, (4.20)

rae LI, —mena i-ro arperara (KOMIUICKTYIOIIETO H3ZENUs), 3aMEHEHHOTO B IIpoLEcce
aKcIUTyaranuu, pyo.; C, — cTouMoCTh paboT Mo 3aMeHe i-To arperara (KOMIUIEKTYIOIIIETO
uznenus), pyo.

CymiecTByeT u Apyroil BApHaHT pacueTa CTOMMOCTH YCTAHOBJICHHBIX Ha TPaHCIOPT-
HOM CPEJCTBE B MPOIIECCE IKCIUTyaTallMH arperaroB M JOPOTOCTOSIINX KOMIUIEKTYFOIIHUX
m3nenuid. Ero MOXKHO MpOBOAWTH M OTAENbHO, HO 1Mo (opmynam (4.17) u (4.18), npu-
0aBIIsIT UX OCTATOYHYIO CTOMMOCTH K OCTAaTOYHON CTOMMOCTH CaMOTO TPAaHCIIOPTHOTO
CPEICTBa, HO B 3TOM Cllydya€ M3 PAaCUETHOH II€Hbl TPAHCIOPTHOIO CPEACTBA CIEAYET
UCKJIIOUUTh CTOMMOCTB OT/AEIBHO PACCUUTHIBAEMOr0 arperara (U3zeius), TO eCTh ornpe-
JIEJIUTh OCTATOUYHYI0 CTOMMOCTh KaK Obl HEKOMILJIEKTHOTO TPAHCTIOPTHOTO CPEJICTBA.

5) OmpenensieTcss CTOMMOCTh A€(PEKTOB IKCILTyaTaIllMl OI[CHHBAEMOI'0 TPaHCIOPT-
HOro cpexactBa. [Ipu BbIsIBIEHWH JeEKTOB JKCIUTyaTallul OOBEKTa OIEHKH, BBI3BAH-
HBIX HEHOPMAJIbHBIMH YCJIOBUSIMU XPaHCHHSI, UCIIOIH30BaHUS, HEHAJICKAIIAM YXOIOM
U ApyrumMu ¢GakTopamH, OCTaTOYHAs CTOMMOCTh TPAaHCIOPTHOIO CPEICTBA CHUYKACTCS
Ha BenmuuuHy (B, ,), IpUOIMKEHHYIO K CTOUMOCTH YCTPaHEHUs BBISBICHHBIX J1e(DEeKTOB,
BKJTIOYAsl TIPEIoaraeMblie 3aMEeHbI arperaroB, y3JI0B | JeTalel, TO eCThb:

B> % 3,5, 4.21)

rae B, , —cToMMOCTbh ycTpaHeHHUs] UMeIomXcsl 1e(eKTOB dKCIuTyarauuu, pyo.; 3, , —
3arparbl HA YCTPAHEHHUE UMEIOIIMXCS 1e(heKTOB IKCILTyaTaluy ¢ ydyeToM Koddduimenta
oOHOBJICHUS, PYO.

[TpuOMM3UTENFHOCTh PACUETOB OMPaBAAHA TEM, YTO IPU OMPEACTICHUH OCTATOYHOM
CTOMMOCTH TPAaHCIIOPTHOTO CPEICTBA C IebI0 0(hOPMIICHHS JIOKYMEHTOB Ha HAcIeI0Ba-
HUE, JapeHHUe M T.]I. BBIABISIOTCS Je(PEKThl HE IS COCTABICHHS KAJBKYJISAIHAU U IMPO-
BEJICHHUS COOTBETCTBYIOIIETO PEMOHTA, a TOJIBKO JIJIsi HAauOoJIee MOJTHOTO MPEACTABICHUS
0 TEXHHUYECKOM COCTOSHMHM TPAHCIIOPTHOIO CPEACTBA M OTPAKEHHUS ITOrO COCTOSHHS
B pa3Mepe OCTaTouHoi ctouMocTH. K gedexram sKcITyaTanuy OIEHINKY, KaK MpaBu-
710, OTHOCSHIT:

® CJICAbI U ITOCIICACTBUS KOPPO3UU;
® YCTAJIOCTHBIC TPCHIMHBI 3JICMCHTOB KY30Bd, paMbl U IIPOYUX I[eTaneﬁ;

e CKOJIbl (BBIOOMHBI), TOTyCKHEHHE (TIOTeps MIISHIA), PACcCIOCHUE, PAaCTPECKUBA-
HUE, PaCTsKEHUE HEMETAUIMYECKUX JeTajleld (MaTrepualioB), JIAKOKPACOUHBIX
U JIPYTUX 3alIUTHBIX MMOKPBITUH, Pa3pbiB OOMBKH;

e 3arpsi3HEHHE, pa3pbiB (HE MO MIBY) OOMBKH, TEHTA;

e (Clenbl PUXTOBKM, IPABKH, MOATOHKH, PEMOHTHOM CBapKH 3JIEMEHTOB Ky30Ba,
pamsl;

® HEPOBHOCTH, BMATHHBI U IPYTHE€ MEXaHUYECKUE MTOBPEKICHMSI, BEI3BAHHBIC Ha-
pYLIEHHEM IpaBWJI SKCIUTyaTalluu (M HE SBISIOLIUECS CIEICTBUEM JIOPOXKHO-
TPAHCIOPTHOTO MPOUCIIECTBHUA);
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e ocabieHne KPEeIUIeHUsl arperaroB, y3j10B TPAHCIOPTHOIO CPEJICTBA;

® HCTCPMCTUYIHOCTDH €MKOCTEH U CUCTCM, IIPOYHC ABHBIC Z[e(l)eKTBI OKCIITyaTalluu.

Hexoropsie nepeuncieHHbIe BbIIIE Ae(PEKThI IKCILTyaTallil MOTYT OBITh CIIEZICTBHEM
HE TOJILKO HEHAJJIeKAIEero 00CITyKUBaHUsI, HO YaCTUYHO U CJIECTBHEM €CTECTBEHHOIO
cTapeHus (M3HOCA) UCTIOIB3YEMbIX B KOHCTPYKLIMU MaTepuaios. [losTomy npu onpezene-
HUU BEJIMYMHBI CHUKEHUS! OCTaTOYHOU CTOMMOCTHU TPAHCIIOPTHOTO CPEICTBA M HATUYUU
nedekroB dkcrutyatanuu (B, ,) U3 cyMMBI 3arpar Ha ycTpaHeHUE AEPEKTOB IKCILTY-
aTalluy OLICHIIMK BBIUMTAET YacCTh 3aTpaT, KOTOpasi, [0 €r0 MHEHHIO, MPUXOJUTCS Ha
ecTecTBeHHBINH U3HOC. Clie10BaTeNbHO, yCTPAaHEHHE AE(PEKTOB C yUETOM €CTECTBEHHOTO
U3HOCA MOXKHO OTIPENEUTh N0 GopMmyIie:

U,
100/’

3h5=Cep+ L, +10;-|1- (4.22)

rae C, —cyMMapHas CTOMMOCTB pabOT IO yCTPaHEHUIO JE(PEKTOB JKCILTyaTaluH, pyo.;
L1,, — cyMMapHasi CTOMMOCTb MaTepUaioB, HEOOXOIUMBIX JIJIsl yCTPaHEHUS e (EKTOB IKC-
niyarauuu, py6.; LI, —cymMMapHas CTOMMOCTBH 3amacHBIX YacTed, HeOOXOAMMBIX s
ycTpaHeHus: 1eeKTOB IKCIUTyaTaluu, pyo.; (1 - (U,p/ 100)) — ko3 dureHT oOHOBIIE-
HUS, YYUTHIBAIONIMHA B 3aTpaTax M0 YCTPAaHEHHIO Je(EKTOB Ty 4acTh, KOTOpas MPHXO-
JIMTCSI Ha YCTPAHEHUE TOCIIEICTBIIA €CTEeCTBEHHOTO U3HOCa, PYO.

Ecnu, 10 MHEHUIO OLICHIIMKA, HEKOTOPbIC BISBICHHbIE 1e(DEKThI OIHOCTHIO 3aBU-
CAT OT KauyecTBa OOCITYy)KMBAaHHS TPAHCIIOPTHOTO CPEJICTBA, TO JICHEKHBIE CPEACTBA JUIS
YCTPaHEHUS 3TUX JCPEKTOB MOKHO OIPENEINUTh, TOJBKO MPOCYMMHPOBAB CTOMMOCTb
paboT, IeHbl MaTePHAJIOB M CTOMMOCTH CaMHX JeTaleld U KOMIUICKTYFOIIUX:

3,5 = Cop + 11, + 11, (4.23)

[Tpu BeIsIBIIEHUU JeEKTOB IKCILTyaTaIllUH TPAHCIIOPTHOTO CPEICTBA, KOTOPHIE MOXK-
HO YCTPaHHUTbH TOJBKO ITyTEM 3aMEHBI JIeTaJIH, — 3arpsi3HEHUE, TIOTYCKHEHHUE MOKPBITUI
U T.1. (3TH paboThI, KaK MPABWIO, HE MPEIYCMATPUBAIOTCS MPEAPUSITHEM-U3TOTOBHUTE-
JIeM), OILICHIIHK, UCITOJIb3Ys] COOPHUKH HOPMAaTHBHOW TPYJOEMKOCTH M TEXHOJIOTHYCCKUX
IPOILIECCOB, JIPYryl0 MH(OpMalKIo, MPUHUMAET 32 OCHOBY pacueTa MpeAroiaracMyro
TPYAOEMKOCTh pabOT ¥ COOTBETCTBYIOILYI0 CTOMMOCTh HOPMO-4aca UJIH UCIIONB3YeT yKe
HOPMUPOBAHHBIC BBHITIOJTHEHHBIE AaHAIOTHYHBIC PAOOTHI, OIICHEHHBIC paHEee WIH ISl IPY-
TUX TUINOB TPAHCTIOPTHBIX CpenacTB. CIIOKHBIIASACS OIICHOYHAS MPAKTHKA TAaKOBA, YTO
IIPU OIPEJEICHUN CTOUMOCTH TPAHCIOPTHOIO CpeACTBa KOA(P(GUIUEHT OOHOBICHHUS, UC-
ToJIb3yeMbIii B hopmyiie (4.22), yYUTHIBACTCS JUIIb IS T€X 0OBbEKTOB, OOIINI ypOBEHb
M3HOCa KOTOPBIX cocTaBisieT He MeHee 40%.

6) IlpoBoaUTCS KOPPEKTUPOBKA CTOUMOCTH TPAHCIIOPTHOTO CPENICTBA, €CIIU OOBEKT
IpEIbsIBIEH Ha OCMOTP B HEOTPEMOHTUPOBAHHOM COCTOSIHUU.

[Ipu ocMoTpe MOBPEXKAEHHOTO TPAHCIOPTHOIO CPEACTBAa B HEOTPEMOHTHPOBAHHOM
COCTOSIHMM OLICHIIUK J10aBapUHHYI0 OCTATOUHYI0 CTOMMOCTh CHHMKAeT Ha BEJIMYMHY 3a-
Tpar Ha BOCCTAHOBJIEHHE C YYETOM BO3MOKHOTO OOHOBIJICHHUS U HA BEJIMUYUHY MPEAToa-
raeMoi yTpaThl TOBAPHON CTOMMOCTH, KOTOpasi MPOU30IIET B pe3y/IbTare BOCCTaHOBIIE-
HUS, TO €CTh MMPOU3BOIUT HEKOTOPYIO KOPPEKTHUPOBKY €r0 OCTATOYHONW CTOMMOCTH:

CaB = CL[. s~ 3;[. s~ y06’ (424)
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rae C,; — CKOppEeKTUPOBaHHAs OCTaTouHasi CTouMocTh; C, , — 1oaBapuiiHasi ocTaTroyHast
CTOUMOCTb; 3, , — BEJIMYMHA 3aTPaT Ha BOCCTAHOBJICHHE C YYETOM BO3MOXKHOTO OOHOB-
neHust; Y — BEIMYUHA MPEANoIaraéMoi yTparbl TOBapHOW CTOMMOCTH.

CyMMma 3arpar Ha yCTpaHEHHE KOHKPETHOIO aBapUUHOTO IMOBPEXKICHHS U pa3Mmep
KOMITEHCAIMH 3a MPUYUHEHHBIE YOBITKM MOTYT HE COBIAAATh, TAK KaK CYLIECTBYIOLIUE
metonudeckue pekomeHnanuu (NePJl 37.009.015-98) y4uThIBatOT 4acTUYHOE OOHOBIIC-
HUe OBIBIIEr0 B YHOTPEOJCHUH TPAHCIOPTHOTO CPEICTBA MPHU 3aMEHE MOBPEKICHHBIX
Jerajael Ha HOBble. HecoBEpIIEHCTBO TEXHOJIOTUHA PEMOHTA KOMIICHCUPYETCS CyMMOM,
IIOJIy4aeMOM IIPU pacyeTe BEJIWYUHBl yTPAThl TOBAPHOW CTOMMOCTH, ITPOHU3OLIEIIICH
BCJICICTBUE aBAPUHU U MOCIEAYIOIINX PEMOHTHBIX BO3IEHCTBUI. B 3aBUCcHMMOCTH OT Lie-
Jeil M 3a7a4y OLICHKH 3aTpaThl Ha BOCCTAHOBIIEHHE C YYE€TOM BO3MOXKHOTO OOHOBIICHHS
(3. 5) ¥ BETMUUHBI yTPAThl TOBAPHOM CTOMMOCTH (Y o5) TPAHCHIOPTHOTO CPEACTBA MOTYT
paccUMTHIBATHCS OTAEIBHO B KAYECTBE CAMOCTOSITENIBHBIX YCIIYT.

7) TlpoBoauTCS KOPPEKTUPOBKA OCTATOYHOW CTOMMOCTH TPAHCIOPTHOTO CPEICTBA,
€cIi 0OBEKT MPEIbSIBICH HA OCMOTP IOCJIE BOCCTAHOBUTENIBHBIX paboT 1Mo (akTy aBapuu.

B nopo6HbIX cUTyalusax OLICHIUK ONPEeisieT OCTaTOYHYI0 CTOUMOCTb TPaHCIOPT-
HOTO CpPEJICTBA, UCTIONB3Ys (popmyinbl (4.15)—(4.18), Tae BBIABICHHBIC CIICBI PEMOHTHBIX
BO3/ICHCTBUN paccMaTpHUBAIOTCS Kak AeeKThl dKCIUTyaranuu. VHorna B Mopske uc-
KITIOUEHHSI, TIO 3aIpOCy 3aMHTEPECOBAHHBIX OPraHU3aMK U MPH HATWYIHHA O(PUIIHATBHBIX
JIOKYMEHTOB, PaCKpbIBAIOILUX CIIOCOObI, BUABl U CTOUMOCTh BOCCTAHOBUTENIbHBIX paboT
[0 KOHKPETHOW aBapuH, OLEHIIUK MOXET CJIelaTh MOMBITKY ONPENeIUTh TEXHUUYECKOe
COCTOSIHHE TPAHCIIOPTHOTO CPEJICTBA JI0 aBapUHU M PAcCCUUTATh €ro J0aBapUHHYIO OCTa-
TOYHYIO CTOMMOCTb, HCTIONB3Ys (hopmyisl (4.17)—(4.20), ¢ mocnenyromei KoppeKkiueit
pesynbrara o ¢popmyse (4.23). [Ipu 3ToM HEOOXOAMMO TPEAYNPENUTH 3aKa34UKa O BO3-
MOYKHBIX HETOYHOCTSIX pacyera.

8) Ompenenserca BennuuHa yTparbl ToBapHOoM ctouMocTH (YTC) onenuBaemoro
TPaHCIIOPTHOT'O CPEACTBA.

YTC TpaHCIOPTHOTO CpENCTBa OINpeneiseTcs, Kak MpaBUIo, B €r0 MOBPEKICHHOM
BUJie (Hampumep, MOCIe aBapuu U JI0 BOCCTAHOBJIECHHUS). DTO COCTOSIHUE MOXKET OBbIThH
0XapaKTEePH30BaHO MPEKICBPEMEHHBIM yXYIIIEHHEM TOBapHOTO BHJIA 0OBEKTA OLIEHKH,
CHIDKEHUEM IPOYHOCTH U JOJITOBEYHOCTH OT/ENbHBIX JI€TaJIel, Y3JI0B U arperaTtoB U3-3a
Y4acThIX PEMOHTOB, HCIIOJIb30BAaHUEM IPU PEMOHTHBIX paboTax OBIBIIUX B yIIOTPEOIECHUU
WIA OTPEMOHTHUPOBAHHBIX 3aMacHBIX yacTeil. OOIIyI0 BeIMUYNHY CHUKEHUS CTOUMOCTH
(Yo5) TPAaHCTIOPTHOTO CPEACTBA M3-3a yTPaThl TOBAPHOTO BUA OLEHIIUK ONpeeNseT Mo
dhopmyie:

Vo6 = You + yKap + yOKp + yKy3) (425 )
rae Y,; — CTOMMOCTb PEMOHTA ChEMHBIX DJIEMEHTOB Ky30Ba; Y p — CTOMMOCTh PEMOHTA
HECBHEMHBIX JIEMEHTOB Ky30Ba, (POPMHUPYIOIIHUX KapKac Ky30Ba UM YCTPaHEHUE MEPEKo-
Ca HECYUIMX 4acTeil TPaHCHOPTHOTO CPEACTBA; Y o — CTOMMOCTD HMOJIHOM MIJIM YaCTHY-
HOM OKpacKM Ky30Ba (KaOMHBI, paMbl, IPy30BOi IIIaTQOPMBI), Y s — CTOUMOCTB PabOT 1O
3aMeHe Ky30Ba (KaOWHBI, paMbl) TPAHCIIOPTHOTO CPEJICTBA MIIM MX pa3dopka ¢ OOIbIIUM
00bEMOM cJIecapHO-apMaTypHBIX pabOT, BHI3BIBAIOIINX HAPYIICHUE KaueCTBa 3aBOJCKOM
cOopKH.

Onenmuku He yuutbiBatoT ¥YTC, eciau TpaHCHIOPTHBIE CPENCTBA Ha JAEHb OCMOTpa
WIA UMENU BEJIMYMHY pacyeTHOro m3Hoca Ooiee 40%, WM MONHOCTBIO NEpeKpallu-
BaJIMCh paHee, WIM UMENIU KOPPO3UOHHBIE PA3PYyIIEHUS U MOBPEXKIECHHBIE 3JIEMEHTbI
B pe3yJbTare MpeablIyliuX aBapuil UM PEMOHTOB.
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YTC TpaHcnopTHOTO CpECTBA MPU PEMOHTE ChEMHBIX AJIEMEHTOB Ky30Ba, KaOWHBI,
pambl, Tpy30BOH MIATQOPMBI U T. 1. CIEAYET ONPEAeiTh 1o GopmyIe:

Yor =K - Z ]—[i'K2a (426)
i=1

rae K; —koaddunment nmenenus BenuuuHbsl YTC B 3aBHCHUMOCTH OT CHOoco0a WU
Xapakrepa mpenoiaraeMoro pemonra. Hekotopeie 3HaueHus kodpdunuenta K1 mpu
PEMOHTE ChEMHBIX JeTallel 0e3 WX CHATHS C TPAHCIIOPTHOTO CPEACTBA MPEICTABICHBI
B Ta61. 4.2; K; — koaddunment nzmenenus senuuutbl Y TC B 3aBUCUMOCTH OT CTETICHH
u3Hoca; L[, —po3HuyHas ueHa i-i JgeTanu, KoTopas MOABEepraercs peMoHTY, py0.; m —
YHCIIO PEMOHTHPYEMBIX ChbEMHBIX JIEMEHTOB (JeTaneii), en.

Tabmuna 4.2 — Koadhdunment nzmenenns Benuduabsl Y TC
NIPU PEMOHTE JIEMEHTOB Ky30Ba

Crnoco0 nim xapakrep
PEMOHTHOIO BO3JeHCTBHS HA /IeTaJIb
PeMOHT cheMHBIX JieTajneil TpaHCIOPTHOTO CPEelCTBa 0€3 UX CHIATHS
1 VYcrpanenue moBpexAeHU AeTanu B JIETKOAOCTYMHbIX | 10 0,4
MecTax npu nedopmanuu mosepxHoctu 10 20% — peMOHT
Nel
2 YcTpaHeHue MOBPEXJICHUHN AeTaau ¢ MpuMeHeHueM mno- | ao 0,6
norpesa (cBapku) win peMoHT Nel neranu ¢ nedopmarnmeit
noBepxHocTu oT 20 10 50% — pemoHT Ne2
3 VYerpanenue (mmpaBka) MOBPEXICHUM O BCKpbITHEM y3na | 10 0,8
U CBapKOil; YacTU4HAs pecTaBpalus JeTaiu ¢ nedopmaiu-
eit moBepxHocTH 10 30% — pemoHT Ne3
4 YcrpaneHue NoBpexKACHUN YaCTUYHOM pectaBpanueit ne- | g0 0,9
Tanu Ha noBepXxHOCTHU cBbilie 30% — peMoHT Ned
5 3ameHa yacTH JaeTainu (PEMOHTHAsE BCTABKa) 1o 0,7
PeMOHT cheMHBIX JieTanell TPaHCIOPTHOTO CPEJCTBA CO CHATHEM HX C 0ObEKTa
6 YcrpaHeHue MOBpPEXACHUM AeTalu B JErKOAOCTynHBIX | a0 0,3
MecTax npu aedopmarnuu nosepxHoctu 10 20% — peMoHT
Nel
7 YcrpaHeHue MOBPEXKICHUM AeTaau ¢ NpuMeHeHueM mo- | 1o 0,5
norpesa (cBapku) win peMoHT Nel neranu ¢ nedopmarueit
nosepxHoctu oT 20 10 50% — pemoHT Ne2
8 YcrpaHeHue (1paBKa) NOBPEXKIEHUHN CO BCKpbITHEM y31a | 110 0,7
U CBApKOii; YaCTUYHAS pECTaBpaIHs IeTalH ¢ IedopMaIiu-
et moBepxHocTH 10 30% — pemoHT Ne3
9 YcrpaneHue NoBpexIeHUN YacTUYHOM pecTaBpanuei ae- | 10 0,8
Talu Ha ToBepXHOCTHU cBbIile 30% — peMoHT Ned
10 3amena yactu neTanu (PEMOHTHAs! BCTaBKa) 1o 0,6

3nauenue K1

Hcnonp3yemoe B KaKI0M KOHKPETHOM ciydae 3HaueHue kodddummenta K; onen-
IIUK OMpPEAesAeT CaMOCTOSTEIbHO, MCXOMAs, BO-TIEPBBIX, U3 (PAKTUYECKOTO COCTOSHUS
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OLIEHHBAaEMOI'0 TPAHCIOPTHOI'O CPEJCTBA; BO-BTOPBIX, MPEAINOIAraeMoro BIUSHUS pe-
MOHTHOT'O BO3/ICCTBUSI Ha BHEIIHUI BUJ M OCTaTOYHBIA PECYpC OTPEMOHTHUPOBAHHBIX
JeTajlel, COCAVNHEHNN, NEKOPAaTUBHBIX WU 3alUTHBIX MOKPBITUH; B-TPETbUX, BHEIIHEIO
BU/Ia OTPEMOHTHPOBAHHOTO OOBEKTa OLIEHKM B 1ejoM. [Ipu ompeneneHuH Hapy>KHBIX
naHenen Kysosa 3HaueHue K; pexoMeHayercs NpUMEHSATh MakCHUMallbHBIM. B ciydae
HAJIM4MsI HE3HAUUTEIBHBIX MOBpexkaeHu# (10 5% mnomanu neranu) YTC mo manHou
JeTalld MOXET He omnpezensatbes. [Ipu peMoHTe ChbeMHBIX JeTasiel, B TOM 4HCie Ky30-
Ba, MakCUMaJibHas BeanuuHa gononaHutensHol YTC (V,,) He Moxet npesbimats 70%
PO3HMUYHOM LIEHBI 3TUX JeTayel. B cBOIO odepenb, IpyU pEMOHTE CbEMHBIX AETaEH €ro
Ky30Ba (KaOMHbI) CyMMapHasi BenunHa JonoinHuTensHor Y TC TpaHCcIopTHOTO cpeicTBa
HE J0JKHA [IPEBBILIATh 3HAYEHUS, IT0JIyUEHHOIO C Y4eTOM Kod((UIMEeHTa 7;, yKa3aHHO-
ro B Tabin. 4.3. OueHuuk Brnpase HayuciaaATh ¥ TC 1o BHOBb NOBPEXKIECHHBIM JI€TaJISIM
He 6osee 50% npu HATMYUU Ha JETajsIX, He 3aTPOHYTBIX aBapueil, CIe0B MpeablayIInuX
aBapuil WM PEMOHTOB.

Tabnuua 4.3 — KoagpuuueHT CHUKEHUSI TOBAPHOI CTOMMOCTH TPAaHCIIOPTHOTO
CpeZCTBa B 3aBUCHUMOCTH OT BHJIa PEMOHTHOTO BO3/ICHCTBUS (CIIPaBOYHBIC TAHHBIC)

Buja peMOHTHOTIO BO31eiicTBUS n;,
(MpUYMHA CHUKEHHUsI TOBAPHOH CTOMMOCTH TPAHCIIOPTHOIO CPeICTBA) | mMax

1 PeMOHT CheMHBIX DJIEMEHTOB Ky30Ba (KaOWHBI, paMbl, TPY30BOH 0,03
1aTGOpMBbI U T. 11.)

2 PemoHT (3amMeHa) HECHEMHBIX AJIEMEHTOB Ky30Ba (KaOWHBI, paMbl, 0,15
Tpy30BO# MIaTGOPMBI U T. I1.)

3 YcTpaHeHHE HECIOXKHOTO MepeKoca 0,005
4 YcrpaHeHue CpeHEero mepeKkoca 0,01
5 YerpaHeHue CIIOKHOTO MepeKoca 0,015
6 YcrpaneHune 0cob0 CI0KHOTO MepeKoca 0,02

7 3amena Ky3oBa (KaOWHBI, paMbl) UJIH pa30opka TpaHcmopTHoro cpenactsa | 0,02
JUISL TIOJTHOM OKPAaCKH

8 Hapyenue kauectsa 3aBOJCKON cOOpKH 0,01
9 IlomHas okpacka Ky30Ba (KaOWHBI) 0,04
10 Oxpacka neraneit Ky3oBa (KaOWHBI, paMmbl) 0,05
11 Pa3HOTOH npH 4aCTHYHON OKpacke 0,005

12 KanuTanpHbIA pEMOHT MOJHOKOMIUIEKTHOTO TpaHCHOPTHOTO cpenctea | 0,2

[Tpu HEOOXOAMMOCTH OmpeAeTeHUs BeTUuuHbl JononHutenabHoit YTC Tpancnopr-
HOTO CpE/ICTBA, BOHUKIIECH B PE3yJIbTaTe PEMOHTA HECHEMHBIX JIEMEHTOB Ky30Ba, (op-
MUPYIOIIUX €ro KapKac; MOJTHOM MM YaCTHYHON OKPACKHU WM 3aMEHBI Ky30Ba (KaOWHBI,
paMbl) WK UX pa300pKu ¢ OOIBIIMM 00BEMOM CIIECAPHO-aPMATypPHBIX padOT, OIICHIIUK,
KaK MpaBUJIO, UCTIONB3YET HOpMYITy:

Vi=Ky L yop - z ni, (4.27)
i=1

rae Y; —semnunHa Y TC mo ogHOMY M3 3-X BUJOB PEMOHTHBIX BO3IAEUCTBUH (Yiap, Yorps
Viys); Ko —koaddunment nzmenenns senuuunsl Y TC B 3aBUCUMOCTH OT CTEIIEHH U3HO-
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ca; n; —Ko3(pPULIHUEHT CHUKEHUSI TOBaPHOH CTOMMOCTH TPAHCIIOPTHOIO CPEJCTBa B 3a-
BHCHMOCTH OT BHJIA i-TO PEMOHTHOTO BO3CHCTBUS, MPENCIHHO JOMYyCTUMBIC 3HAUYCHUS
9TOTrO IOKa3aTelss A BCEX TUIIOB TPAHCIIOPTHBIX CPEACTB MpUBEACHBI B Tabm. 4.3;
LI, ;0 — PO3HMYHAS IIEHA HOBOTO TPAHCIIOPTHOTO CPEJICTBA C YUETOM (DAKTUIECKON KOM-
IJIEKTHOCTH, PYyO.

Benuunna koaduirienta n;, UCIOIb3yeMOro il pacuera aomnoinHurenbHon YTC
MIPH BBITIOJTHEHUH PA0OT MO PEMOHTY HECHEMHBIX 3JIEMEHTOB, (POPMHPYIOIINX KapKac
Ky30Ba (Y ap), ONPEAEIAETCS B COOTBETCTBMU C HOPMATUBHOM TPyHOEMKOCTBIO (T,) BBI-
TIOJIHSIEMBIX pa0oT, yCTAaHOBJICHHON 3aBOJOM-U3TrOTOBUTENEM, U3 pacuera n; = 0,0007-T,,.
PacueTr mpoBoauTcs o maHHbIM Tab. 4.3 ¢ ydetoM orpanumyeHuit y. n; < 0,15. Pacuer
YCTPAaHEHMs MEepeKoca HECYIIMX YacTel Ky30Ba OLICHIIMK OIPEAEIIET, NOIb3ysICh 3HA-
YEHUSIMH Hyax, 32(UKCUPOBAHHBIMU B Tabmuie 4.3.

CymmapHbIii K03()PUITUEHT, HCTIONB3YyEeMbIN i1 pacuera gononauTenbHol Y TC npu
BBITMIOJIHEHUU paboT MO0 pEMOHTY (3aMeHE) HEChEMHBIX 3JI€MEHTOB, (OPMUPYIOIIHNX Kap-
Kac Ky30Ba, U IIPH YCTPAHEHUU MEPEKOCca HECYIINX YacTel Ky30Ba, IOJKEH OBITh PaBeH:

m

ny = Zn,- + Fmaxs (4.28)

i=1

TJI€ Myax — 3HAUEHUE, COOTBETCTBYIOLIEE ONPEIEICHHOMY BUAY IEpEKOca Ky30Ba.

B ciyuasx, korna MMeOTCs IPU3HAKKM NPEAbLAYIINX aBapUHBIX MOBPEXKIACHUHN He-
CBhEMHBIX KapKacHbBIX 3JIEMEHTOB TPAHCIIOPTHOI'O CPEJCTBA, BEIMUMHA JOTIOJIHUTEIBHON
YTC npu BbIIOIHEHUH padOT M0 UX PEMOHTY JMOO0 3aMeHEe MOXKET cHukarbes Ha 50%.

Bennunna ko3 duimenrta n;, Ucroab3yeMoro npu pacuere gononHutensHod YTC
IIPY BBITIOJTHEHUU PadOoT 0 3aMEHe Ky30Ba, KAOMHBI MIIM paMbl MU UX pa30opke ¢ 60Ib-
UM 00BEMOM CJIECAPHO-APMATYPHBIX PAOOT (VY y;), ONPENEIIETCS B COOTBETCTBHU C HOP-
MaTUBHON TPYI0eMKOCThIO (T;) BBINOIHIEMBIX pabOT, yCTaHOBJIEHHOM 3aBOJJOM-U3IOTO-
BUTENEM, U3 pacyeta n; = 0.00025 - T.

Benuunna xoagduirienTa n;, UCIOIb3yeMOro il pacdyera aonoinHurenbHon YTC
MIPU BBITIOJTHEHUHU palOT MO0 TOJTHOW WIJIM YaCTHYHON OKpPAaCKe TPAHCIIOPTHOTO CPENCTBA
(Yoxp), OMpenienseTcs B COOTBETCTBMH C HOPMATHBHOM TPynoeMKOCThIO (T,) BBIMONHA-
eMbIX paboT, yCTaHOBJICHHOH 3aBOAOM-U3roTOBUTENEM, U3 pacuera n; = 0,001 - T,. He
orpenesnseTcs BelnunHa qonoaHutenbHoi Y TC npu BeImomHeHUH padoT 1Mo oKpacke, ec-
JIM Ky30B, KaOMHa WIKM pama TPaHCHOPTHBIX CPEACTB MEepEeKpallinBagach CHApy U B 30HE
aBapuitHOro noBpexaeHus; Ha 50% cHmkaercs BenuunHa gononHutensHon YTC, ecnn
Ha HE 3aTPOHYTHIX KOHKPETHOM aBapuel IeTajsix Ky30Ba, KaOMHBI, IUIATGOPMBI BUIHbI
cienbl npeapiaymux asapuid (YTC no pa3HOTOHY B 3TOM Cllyyae HE OIpEeAesseTcs).

Benuunna ko3dduumenta n;, UCIOIB3yEMOTro ISl pacyeTa pa3Mepa JIOMOTHUTEb-
Ho#t YTC npu BeITIOJIHEHNUU PabOT, BRI3BIBAIOIINX HAPYIIEHUE KaueCcTBa 3aBOJICKOM cOOp-
KU TPAHCHOPTHOTO CPEJCTBA U PA3HOTOH MTPU YACTUYHOM OKpacKe, sIBISETCS MOCTOSTHHOM.
Jnst ydera 3TUX (PaKTOPOB JOMOTHUTEIBHOTO CHUKEHUS TOBAPHOI CTOMMOCTH HE00XO-
JUMO K pacueTHOMY 3HAUEHHUIO KO3()PUIMEHTa 7;, MOJYYEHHOIO I y4eTa BIUSHUS
OCHOBHBIX PEMOHTHBIX PalOT, MpHOaBUTh COOTBETCTBYIOLIEE 3HAUEHUE, NMPUHATOE 110
tabnuie 4.3.

5. Cocmasnenue omuema o6 oyenke cmoumocmu mpanHcnopmuo2o cpeocmea. Ilo
Ka)KJ0M BBIMOJIHEHHOM yciyre opopMiisieTcs U BbIIAETCS 3aKa3uMKy KOMIUIEKT TOKY-
MEHTOB, OopMa U cofepk aHHe KOTOPBIX JOJKHBI OTBedaTh TpeOoBaHMsIM 3akoHa «OO0
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OIICHOYHOM AesiTenbHOCTH», MeTtoanueckoro pykooacTBa NePJ[ 37.009.015-98 u no-
roBopa 00 OlLIEHKE CTOMMOCTH TPAHCIIOPTHOTO CPEACTBA, 3aKIIOUYEHHOTO C 3aKa3YHMKOM
YCIIYTH.

B o6miem ciydae 3aka3zuMKy BbIIAETCS aKT OCMOTpa TPAHCIOPTHOIO CPEJICTBA U OT-
YeT, Co/Iep KalllUiil 3aKJIF0YEHUE O CTOMMOCTH 00bEKTa HA MOMEHT NpeabsBieHus. OcTalib-
Hbl€ JTOKYMEHTHI (3aK/II0OYEHHE O CTOMMOCTU BOCCTAHOBIJIEHUS MOBPEXJICHHOTO TpPaHC-
HOPTHOTO CPEJICTBA WM KaJbKYJISALUSA PEMOHTHBIX paboT, 3aKIIOUEHHUE O JIOTOIHUTEIb-
Hoil YTC u npyrue) cocTaBisIlOTCS U BBIJAKOTCS 3aKa34MKy B 3aBUCHMOCTH OT Lienei
OLIEHKH. JIOKyMEHTBI O pe3yibraTax OLUEHKH CTOMMOCTH, €CJIIM HE OrOBOPEHO JAPYIoro,
JOJDKHBI OBITH TOATOTOBJIEHBI U BBIAAHBI 3aKa3UMKy HE IMO3[HEE JNeCATH JHEH mocie
OCMOTpa TPAHCIOPTHOTO CPEJCTBA.

B cootBerctBum ¢ tpeboanusimu NePJl 37.009.015-98 mokyMeHTBI JOIKHBI OBITH
oopmiteHBI Ha ONTaHKE TPENPUSATHS, BHIIOIHSABIIETO 3aKa3, I1e 00s13aTeIbHO yKa3bIBa-
I0TCS €ro IOPUIUYECKUI aJlpec U CBEJCHHS O BBIJAHHOW JIMIIEH3UHM HA OCYIIECTBIICHUE
OLIEHOYHOM IeATETbHOCTH, XOTS B JaHHON 4acTH 3akoH «O0 OLIEHOYHOH eATeIbHOCTI
He 00s3bIBacT K COOJIOACHHUIO 3TOM (DOpPMBI, HO B JIOOOM Cllydae OHH JIOJDKHBI OBITh
MOJMMUCAHBl UCTIOJIHUTENIEM WM PYKOBOIMTENEM SKCIEPTHON OpraHH3alMd U 3aBepe-
HBI 1edarbio. Koy BRIIAHHBIX JOKYMEHTOB M MaTepHaIbl COIMYTCTBYIOIIUX PacyeTOB
XpaHATCS B DKCIIEPTHOW OPraHM3allMi B TE€UEHHE TPEX JIET W MOTYT OBITh BBIIAHBI IO
ouImarIbHOMY 3alpOCy OpraHM3alUil, UIMEIOLIMX Ha 3TO ITOJHOMOYHMS, WM 1O 3asBiie-
HUIO 3aKa34MKa.

Cpenu OCHOBHBIX TPEOOBaHUI K COCTABIEHUIO OTYETA O PE3YNbTaTax OLIEHKH CTO-
MMOCTH TPAHCIIOPTHOTO CPEICTBA, KOTOpbIe MpeabsBisieT 3akoH «O0 OLleHOYHON nes-
TEJIBHOCTIY, CIIEyeT BBIICIUTh CIEAYIOLIHE.

OtyeT He JO/DKEH AOIyCKaTh HEOAHO3HAYHOTO TOJIKOBAHMSI WM BBOAUTD B 3a0ITyXK/ICHUE
3aKa34MKa Mo MOBOLY CTOMMOCTH MPEAbIBIEHHOIO K OILIEHKE TPAaHCIOPTHOIO CPE/ICTBA.

B otuere 00s13aTenbHO JOKHBI OBITh YKa3aHbl OCHOBAHUE JUISI TPOBE/ICHUS OL[CHOU-
HBIX paboT, JaTa MPOBEACHUS OLIEHKHU JI000ro BHJa CTOMMOCTH OOBEKTa, a TaKXkKe HC-
NOJIb3yEeMbIE CTaHIAPTHI, IIEJIU U 3a/1a4l OLIEHKH; IPUBEJIEHBI APYTUe CBEIEHUS, KOTOPbIE
HEOOXOJMMBI Ui MOJIHOTO M HEJBYCMBICIIEHHOTO TOJKOBAaHUS PE3yIbTAaTOB OLEHOYHOM
CTOMMOCTH.

B oruere momkHO OBITH JAHO OIMCAHHE OOBCKTA OLICHKH, B OTHOIICHUHN OOBCKTA,
MIPUHAUIKAIIET0 FOPUINUECKOMY JIMILY, — PEKBU3UTHI U OajlaHCOBAsk CTOMMOCTb OOBEKTA.

OTueT MOXeT TakXe COJepKaTh MHbIC CBEACHUS, SABIAIOIINECS, 10 MHEHHUIO OLICH-
IIMKA, CYIIECTBEHHO BAaXXHBIMH JUISl TOJIHOTHI OTPAXKEHUS] NMPUMEHEHHOTO UM METoja
pacuera CTOMMOCTH KOHKPETHOTO TPAHCIOPTHOI'O CPEJNICTBA.

PaccMmoTpeHHbIE METO/IbI OLIEHKM CTOMMOCTH TPAHCHOPTHBIX CPEICTB U MpPAKTHKa
UX MPUMEHEHHs B Pa3JIMYHBIX CUTYalUsAX MO3BOJIET C/IEIaTh HEKOTOphle 00001maromue
BBIBOJIBI 10 TIOBOJTY CHEIM(PUIECKIX 0COOCHHOCTEH OIIEHOYHOM paboThl B 3TOI 001acTH.

IIpexne Bcero, Ipu OLIEHKE CTOMMOCTH aBTOTPAHCIIOPTHBIX CPEICTB, B OTIMYHE
OT OLICHKM CTOMMOCTHU JIPYTUX OCHOBHBIX (DOH/IOB, MCIIOJIB3YETCs, KaK MPAaBUIIO, OJUH
MOJIXO/1 — PHIHOYHBIN, BBUY TOTO, YTO:

® 3ampamuulii N0OX00 TIPU OLIEHKE CTOMMOCTH TPAHCIIOPTHOTO CPENICTBA MPEIIO-
JaraeT MCIOJIb30BaHUE B KauecTBE 0a30BOIM pacueTHOW BEJIMYMHBI CTOMMOCTU
3aTpar Ha ero usroronieHue. [1oCKoIbKy TpaHCHOPTHBIE CPElCTBA —ATO 00b-
€KThl CEpUITHOTO WM KPYMHOCEPUHHOTO NMPOU3BOJACTBA M CEOECTOMMOCTh HX
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W3TOTOBJICHUSI HE OTPA’KAaeT MHAMBUIYaJbHBIA XapakTep OObEKTa OLIEHKHU, TO
3aTpaTHBINA MOAXOM B OOJBIIMHCTBE CIy4YaeB HEMPHUEMIIEM;

® 00X00HbIl N0OX0O OCHOBBIBACTCS HA OTIPEICIICHIH TEKYIIIEH CTOMMOCTH 00ObEKTa
OIICHKH KaK COBOKYITHOCTH OYIyIIHMX JOXOJOB OT €ro sKcIutyaraiuu. Mcxoms u3
3TOro (akra cjiaeayeT UMETh B BHY, YTO JOXOIAHBIN IMOAXO MOXHO HPHUMEHSThH
JUING JUIS T€X TPAHCIOPTHBIX CPEICTB, KOTOPHIE MCIONB3YIOTCS B MPOU3BO-
CTBEHHBIX IIEJISIX;

® DBIHOYHBIL (CPABHUMENbHBIN) NOOX00 OCHOBBIBACTCS HAa aHAJIM3E LIEH MOKYII-
KA ¥ TPOJAXXH TPAHCIIOPTHBIX CPEACTB, CIOKHUBIIUXCS B JAHHBI MOMEHT Ha
NEPBUYHOM M BTOPHYHOM PBIHKax. Tak Kak TPaHCIOPTHBIE CPEICTBA — ITO MPO-
JYKIIASE MaCCOBOTO TOTPEOJICHHS U YUCIIO CICIOK KYIUIH-TIPOJIAXKU JTOCTATOYHO
BEJIMKO, TO IIEHOBasi MH(pOpMaIus cTabWiIbHA U TOCTynmHa. B ToM ciydae, ecnu
y OIICHIITUKA HET WH(OPMAITUH O PEIHOYHOH [IeHE KOHKPETHOM MapKH TPAHCTIOPT-
HOTO CPEJCTBA, OH MOXET C MOMOIIBIO PHIHOYHOTO (CPAaBHUTEIHHOTO) MOAX0A
OIICHUTh CTOMMOCTH OOBEKTa Ha OCHOBE aHAJIM3a PHIHOYHBIX IIEH AHAJIOTOB.
B naHHOM cilyyae HMCHOJB3YyeTCS METON HPSMOTO CpaBHEHHs mponax. Kpome
TOTO, TIPU PHIHOYHOM TIOIXOJIE MOTYT OBITh MCIIOJIb30BaHbI METOJT YACIbHBIX IIe-
HOBBIX IMOKAa3aTeNeld, METO KOPPEISIMOHHBIX MOJENeH U METOA SKCIEPTHBIX
OLIEHOK. DTH METOJBI JOCTATOYHO IOIPOOHO PACCMOTPEHBI MPH OINPEICIICHUH
CTOMMOCTH MAIIIMH ¥ 000pyJIOBaHUS B MPEIBIYIINAX pa3jieiiaX HACTOSIIEro Me-
TOAMYECKOTO TIOCOOuSI.

Kpome Toro omenka CTOMMOCTH aBTOTPAHCHOPTHBIX CPEICTB YETKO periaMeHTH-
poBaHa «METOAMYECKUM PYKOBOJCTBOM IO ONPENEICHUIO CTOMMOCTH aBTOTPAHCIOPT-
HBIX CPEJICTB C YUYE€TOM €CTECTBEHHOI'O M3HOCA M TEXHUYECKOTO COCTOSHUS Ha MOMEHT
npeabspieHus» NePJ[ 37.009.015-98. B 3ToT 1oKyMeHT ObLIM BHECEHBI M3MeHEeHUs Nel
B 1999 roxy u Ne2 B 2000 rony, KOTOpble pacIIMPUIA METOJUYECKUE BO3ZMOXKHOCTHU IIPU
OTIPENICIICHUH U3HOCA PA3JIMYHBIX y3JI0B M arperaroB, a TakXKe MO3BOJIAIOT aJanTHPO-
BaTh pa3pabOTaHHBIC W JCUCTBYIOIIME METOAMKUA OIICHKH CTOMMOCTH K COBPEMEHHBIM
TEXHUYECKUM TIapaMeTpaM TPAHCIIOPTHBIX CPEACTB U YCIOBHUSAM MX DKCIUTyaTaIllH.
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3)

4)

5)

6)

7)

8)

9)

10)

]_—[al\/’ITC XapaKTCPUCTHUKY BUIOB CTOMMOCTHU 00BEKTOB OLICHKH.

[lepeuricnuTe OCHOBHBIE MOAXOABI K OIEHKE CTOMMOCTH MallliH U 000pyaoBa-
HUS, JalTe UX MOIPOOHYI0 XapaKTEPUCTHKY.

HaszoBure Meronuueckue NPUHIMUIBI, HUCIOIb3YyEMbIE B OLICHOYHOW IPAKTHUKE
B IIPOLIECCE ONPENEIICHUS] PIHOYHOW CTOMMOCTU TEXHUYECKUX YCTPOUCTB.

Onpenennure peIHOYHYIO CTOUMOCTh KOHKPETHOTO BUAA 000PYIOBaHUS METO/A-
MU UMYIIECTBEHHOTO (3aTpaTHOTO) MOIXO0/A.

Onpenennure ppIHOYHYIO CTOUMOCTh KOHKPETHOTO BH1a 000PYJ0BaHUS METOJIOM
IIPSIMOTO CPaBHEHUS MPOJAK.

Ornpenenure ppIHOYHYIO CTOUMOCTh KOHKPETHOTO BH1a 000PYIOBAaHUS METO/a-
MM JTOXOZHOI'O ITOAXO0/a.

[TonroroBsTe MakeT HOPMAaTUBHOM 0a3bl OIICHKHA CTOMMOCTH MAIIH U 000py10-
BaHMS.

Pa3paGoraiiTe anropuT™Mbl HMCIOJIB30BAaHUS CTOMMOCTHOIO, KOPPEISALIMOHHOTO
U CTaTUCTUYECKOIO aHaIu3a Il ONPEACIICHUS PBIHOYHOM CTOMMOCTH TEXHH-
YECKHUX YCTPOUCTB.

IToaroToBbTE OTUET 1O pe3ybTaTaM OLEHKHU PHIHOYHOM CTOMMOCTH KOHKPETHOTO
TEXHUYECKOTO yCTPOMCTBA.

W3 CKOIBKHUX 3TallOB COCTOUT mpouncece OI.[GHKI/I? HazoBute 311 3TaIbl.



[NnaBa 5

OLIEHKA PbIHOYHOW CTOMMOCTW
HEMATEPWAJIbHbIX AKTUBOB

5.1 PbIHOYHAsA CTOUMOCTb HeMaTepunalribHblIX akKTUBOB

K HEMaATCpUaJIbHBIM AKTHBaAM OTHOCATCA aKTUBBI:

HE UMEIOIIIE MaTepUaIbHO-BEIIECTBEHHOH ((PU3NUECKON) CTPYKTYPBI;
UACHTU(ULPYEMBIE OT APYroro UMyILIECTBAa NPEAIPUATHUS;

UCIIOJIb3yEMbIE B ITPOU3BOACTBE IIPOAYKLUH, IPU BBIIIOJIHEHUU pabOT WM OKa-
3aHUU YCIYT MO0 AJI YIPaBIECHUYECKUX HYXJ MPEANPUATHS;

UCIIOJIb3yEeMbIE B TEUCHUE JUTUTEIBLHOTO TIeproAa BpeMeHu (cBoiie 12 mec.);
CroCcOOHbBIE PUHOCUTH SKOHOMHUYECKHUE BBITOABI (JI0X0M) B OyayIIem;

UMEIOIIHE Haauexame o(GOopMICHHBIE JTOKYMEHTHI, TOATBEPKIAIONINE CYIIe-
CTBOBAHHUE CaMOI0 aKTHMBA U HUCKIIOYUTENIBHBIX MPaB Ha Pe3yJabTaThl HHTEIUICK-
TyaJIbHOW JIeATeNbHOCTH (MaTEeHTHI, CBUACTEIIBCTBA, IOTOBOP YCTYIKH U T. 11.).

Tpu OCHOBHBIE IPYIIIBI HEMATEPUAIBHBIX AKTUBOB:

0OBEKTEI HHTCHHCKTyaHBHOﬁ CO6CTBCHHOCTI/I, IpeACTaBIAIOINUC UCKIITIOYHUTCIIb-
HOC IIpaBO Ha PE3yJIbTAThI HHTGHHGKTyaHBHOﬁ ACATCIIBHOCTH,

OpraHU3aIMOHHbIE PACXOAbI (PacXobl, CBA3aHHBIE ¢ 0Opa30BaHUEM IOpUIHYE-
CKOTO JIMIIA, NIPU3HAHHBIE B COOTBETCTBUHU C YUPEIUTEIBHBIMHU JTOKyMEHTAMU
YacThIO BKJIA/Ia YYaCTHUKOB (yUpenuTenel) B yCTaBHbIN (CKIIaJOYHBIN) KauTal
MIPEATIPUATHSA);

nenoBasi pemyrauus (TyIBWUJUT) HNpennpustus. ['yIBUIUT NMPUCYTCTBYET TOJBKO
IpU HAJIMYUU W30BITOYHOM MPUOBUIM M HE MOXET ObITh OTAEJIEH OT JEeHCTBYIO-
LIET0 MPEANPUATHS.



5.1 PbIHOYHaA CTOMMOCTb HemMaTepuarbHbIX aKTUBOB 133

O6bekTbl MHTENNEeKTyanbHON COBCTBEHHOCTU

OnpeneneHne MHTEIICKTYallbHOH COOCTBEHHOCTH JaHO B CT. 138 I'pakmaHckoro
konekca P®D.

Hnmennexkmyanvnas coocmeeHHOCHb — 5MO UCKTIOUUMENTbHOE NPABO
2PaNCOAHUHA UNU FOPUOUYECKO20 TUYA HA Pe3YTbMAambvl UHMELLeKNY-
ANILHOU OessimeNbHOCMU U NPUPABHEHHbIE K HUM CPe0Cmed UHOUBUOYA-
JU3AYUU FIOPUOUYECKO20 TUYA, UHOUSUOYATUZAYUU NPOOYKYUU, BbINOI-
HAEeMbIX pabom Uy ycuye.

OOBeKThl MHTEIEKTYalIbHOW COOCTBEHHOCTH — TOBap ocoboro poaa. K ocobenno-
CTSIM JAaHHOTO TOBapa MOYKHO OTHECTH:

e a0COJIIOTHBIN XapakTep IpaBs, T.€. OHU ACHCTBYIOT IPOTUB JIIOOOT0 KeJarollie-
ro BOCIOJIb30BaThbcs MpuHaaiexamumu apyromy auiy OMC 6e3 paspemieHus
HOCJIETHETO;

® MHOXCECTBCHHOCTD,
® CEKPETHOCTH (B psje CcaydaeB) OObEKTOB MHTEUICKTYaIbHOM COOCTBEHHOCTH;

® OTPaHUYEHHOCTH CpPOKOM JeiicTBusA. [locie okoHUaHUS MPEeTyCMOTPEHHOTO 3a-
KOHOM CpOKa JeMCTBUS MpaB 0OBEKThl MHTEIJICKTYalIbHONH COOCTBEHHOCTH CTa-
HOBSITCSI OOIIECTBEHHBIM TOCTOSHUEM, T.€. JII000€ JIUIIO MOXKET UCHOIb30BATh
UX 10 CBOEMY YCMOTPEHHUIO;

® TEPPUTOPHUATBHBIN XapaKTep IMpas;

e crenupuKy JOKYMEHTAIBHOTO O(OPMICHUS MMYLICCTBEHHBIX IpaB Ha OOBEKT
MHTEJUICKTYaIbHOM COOCTBEHHOCTH, TaK KaK HAJIMYECTBYIOT TPU CYyOBEKTa MPaB:
aBTOp, MPAaBOOOJIAAATENh, MOKYNATelb MPU CHEJKAX, CBA3aHHBIX C BBEICHHEM
00beTa MHTEJUIEKTYaJIbHOM COOCTBEHHOCTHU B XO3SHCTBEHHBIN 000POT.

B mponecce OUCHKU o0beKTa HHTeHHeKTyaHBHOﬁ COOCTBEHHOCTH OnpeCaACIACTCA CTO-
HMOCTb 00BbEMA IIpaB Ha PC3YyJIbTaThbl HHTCHHGKTyaHBHOﬁ ACATCIIBHOCTH.

B pamkax 00beKTa MHTENIEKTyalIbHONH COOCTBEHHOCTH BBIAEISAIOTCS IpaBa:
® Ha O0BEKTHI IPOMBIIIJICHHOW COOCTBEHHOCTH;
® TEXHHYECKUE PEeLICHUs], KOTOpble He o0ecieueHbl MAaTeHTHOH 3auTol (HOy-Xay);
® O00BEKTHI aBTOPCKOTO MPaBa U CMEXKHBIX MPaB.

Ilpasa na obvekmvl npomvlunennol coocmseennocmu. K HUM OTHOCSTCA: U300pe-
TEHUS, MOJIE3HbIE MOJIEH, IPOMBILUIEHHBIE 00pa31bl, TOBAPHBIC 3HAKU U 3HAKH 00CIy-
JKUBaHMs1, HAUMEHOBAHUS MECT IMPOUCXOKIEHHUS TOBAPOB, CEIIEKIIMOHHBIE TOCTH)KECHUS.
CocTaB 00bEKTOB IPOMBIILIEHHONW COOCTBEHHOCTH ompesiessercs coracHo cT. 1/2/1 Ila-
PYKCKOM KOHBEHLIMH 10 OXpaHe MPOMBIIUICHHON coOcTBeHHOCTH. M300peTenus u mno-
JIE3HbIE MOJECIIA PACCMATPUBAIOTCS KAK TEXHUYECKOE pelleHue 3ajgadu. [lox mpomsbi-
JICHHBIM 00pa3lioM MOHMMAETCS COOTBETCTBYIOIIEE YCTAHOBJICHHBIM TPEOOBAaHUSAM XY-
J10’K€CTBEHHO-KOHCTPYKTOPCKOE PELICHUE WU3JEIus, ONPENEIAIONIee €r0o BHEIUHUN BUL.
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Tosapnvie 3naKu, 3naKu 0OCAYHCUBAHUA — 0003HAYUEHUS, CHOCOOHbIE
OMAUYUMb MOBAPLL U YCAY2U OOHUX IOPUOUYECKUX UTU PUULECKUX TUY
0M 0OHOPOOHBIX MOBAPOS U YCIIYe OPYUX IOPUOULECKUX U (PUBUUECKUX TUY.

B cootBeTcTBMU C 3amaHBIMM HOPMATHBHBIMU JOKYMEHTAMH B COCTAaB OOBEKTOB
IIPOMBIIIUIEHHON COOCTBEHHOCTH BKJIIOYEHO TAKXKe MPaBO Ha MpecedeHHue Henoopoco-
BECTHOW KOHKYPEHIIMH. APryMEHTHUPYETCS 3TO T€M, YTO aKThl HETOOPOCOBECTHON KOH-
KypEHIIUU SBJISIOTCS HapyIICHHWEM IpaB Ha OOBEKTHI MPOMBIIUICHHON COOCTBEHHOCTH.
OtnuuuTtenbHasl yepTa OXpaHbl OOBEKTOB MPOMBIIUICHHON COOCTBEHHOCTH — X PETH-
CTpauus B IaTEHTHOM BEJOMCTBE.

Ilpasa na mexnuueckue peuieHus, Komopbvle He 0OecneyeHnbvl NameHmHoOU 3auumon

(Hoy-xay).

A=
Hoy-xay — oMo mexHu4dyeckKkas qu)opmauuﬂ, Komopast nomeHyualtbHo
) é Movicem Oblmp 3anamerHmoedHd, Ho npoue()ypa namermoeaHusl He npo-

8€0€eHA N0 KAKUM-TUDO NPUYUHAM.

Hoy-xay conepuT npu3HaKu, OTHOCSIIHECS K KOHPUACHIINATLHOW HHpOpManu:

® IICHHOCTb B CHUJIy HEU3BECTHOCTU €€ TPEThUM JIMLAM (MMEET JIEHCTBUTEIIbHYIO
VI TOTEHIHAJIbHYI0 KOMMEPUYECKYIO IIEHHOCTh);

® OTCYTCTBUC CBO60)IHOFO A0CTyIa K HEll Ha 3aKOHHOM OCHOBAHHHU,

e HEOOXOAMMOCTh MPHUHATHUS ObNafareneM HHPOPMaLUKU Mep K oXpaHe ee KOH(pU-
JCHLNATBHOCTH.

Otu Mepsl chopmynupoBansl B ¢T. 139 m. 1. I'paxkaanckoro konekca P®. OcHoBaHum-
€M BO3HHKHOBEHHSI IIPaBa CIIY>KUT (DaKTUUECKU MOHOIOJIbHOE 001ajanne nH(popManueii.
Hapymenne xotst 651 0JJHOTO M3 3TUX NMPHU3HAKOB JIMIIAET MPAaBOOOIaaTeNs MpaBa Ha ee
3aLUTY.

MexaHu3M 3aIUThl HOY-Xay pa3pad0TaH U UCHOIb3YETCS HA MHOTUX IPEANPHATUSAX:

e IPUHUMAIOTCS CHELUaJIbHblE BHYTPEHHHE MpaBUIIa, COJAEPIKAIIME MOPSIOK J0-
CTyIla U O3HAKOMJIEHUS ¢ UH(pOpMaluel, BKIIOYAIOIIKe HOy-Xay;

® DPErUCTPUPYIOTCA JIMLAa, O3HAKOMUBIIUECH C HOY-Xay, C HUX B3UMAIOTC PACIIMCKHU
O HEpa3riIaliCHUU €€ TPCTbUM JIMI[aAM.

[lepeuncnieHHbIe MEPOMPHUITHS MMO3BOJIIOT JOKYMEHTAIBHO J0Ka3aTh B CIIydae Cy-
NeOHOTO pa3dupaTenbCcTBa 1EIeCO00Pa3HOCTh OTPAHUYCHHSI i 3aKOHHOCTH CBOOOIHOTO
JOCTyNa K HOY-Xay | JICWCTBUH IO OXpaHe KOHPUACHIIMATLHOCTH HH(POPMAIINH.

[TpaBa Ha OOBEKTHI aBTOPCKOTO TpaBa U OOBEKTHI CMEKHBIX MpaB. OHU OXBATHIBAIOT
Hay4HBIE, TUTEPATyPHBIC, Xy[I0)KECTBEHHBIEC MPOU3BEICHUS, MPOorpaMMel i1t DBM, 6azbl
JAHHBIX, TOTIOJIOTHH UHTETPATBHBIX MUKPOCXEM.

JleiicTBytoIIee 3aKOHOJATEIBCTBO O TpaBaX Ha OOBEKTHl MHTEIUICKTYyalbHOU COO-
CTBEHHOCTH CKJIAJIBIBACTCS U3 OTICIILHBIX 3aKOHOB:

1) IlarentHoro 3akoHa Poccuiickoit deneparuu (¢ mocnen, U3M. U AOIL);
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2) 3akoHa P® «O ToBapHBIX 3HaKax, 3HaKaxX OOCIYKMBAaHUS M HAWUMEHOBAHUIX
MECT MPOUCXOXKACHUS TOBapoB» OT 23 ceHTs0psa 1992 r. Ne3520-1 (¢ mocren.
U3M. | JIOIL.);

3) 3axona P® «O npaBoBoii 0XpaHe IpOrpamMMm Jyis 3JEKTPOHHBIX BBIUUCIUTEIbHBIX
MaIuH 1 6a3 JaHHbIX» 0T 23 ceHTs10ps 1992 . Ne3523-1 (¢ mocnen. u3M. u J011.);

4) 3akoHa P® «O mpaBoBOil 0XpaHE TOIMOJOTHA WHTETPATbHBIX MHUKPOCXEM», OT
23 centsa0ps 1992 1. Ne3526-1;

5) 3axkona P® «O06 aBTOpCKOM IpaBe U CMEXHBIX IpaBax» oT 9 uronsa 1993 r.
Ne5351-1;
6) 3axoHa PO «O ceneKnMOHHBIX JOCTHKEHUSX» OT 6 aBrycra 1993 r. Ne5606-1;

7) I'paxxmanckoro konekca PO.

CyObexTamu IpaBa 1o MOBOAY 00bEKTa MHTEIUICKTYaIbHOW COOCTBEHHOCTH MOTYT
BBICTYNATh KaK IOPUIUYECKHE, TaK U pU3NUecKue Jaula. PeryaupoBaHue npaBooTHoOILLIE-
HUH 1O MOBOJY OOBEKTOB MHTEIEKTYyaJbHOM COOCTBEHHOCTH OCYIIECTBISETCS MHCTU-
TYTOM aBTOPCKOTO IIpaBa U MHCTUTYTOM NATEHTHOI'O IpaBa.

PesynbraTel MHTEIIEKTYaIbHOU IESITENIbHOCTH, HE TOANAJAI0ONIUE M0/ ACHCTBUE HU
aBTOPCKOTO, HM TIATEHTHOTO TIpaBa, OXPAHIIOTCS HOPMAaMH CIEIUATIBLHOTO TPAKIAHCKOTO
3aKOHO/ATENhCTBA. HY)KHO OTMETHTB, YTO B TO BpEeMsl KaK aBTOPCKOE MPABO OXpaHSET
(dhopMy BbIpaXeHHs UAEH, PABO HA HOY-Xay, TaK kK€ KaK U MaTeHTHOE MPaBO, OXpaHsIeT
CYILTHOCTb HJIeH TEXHOJIOTHYECKOH pa3paboTKH.

Llenu oyenku o6vexkmos unmennekmyanvhou coocmseennocmu. B ycnosusix popmu-
pyIOIIerocsi pblHKa MHTEJUIEKTYyaJlbHOM COOCTBEHHOCTH, BBEJCHHSI OOBEKTOB MHTEIIEK-
TyaJIbHOU COOCTBEHHOCTHU B XO3HCTBEHHBIN 000POT BCTaeT nmpobieMa ux oreHku. Yaie
BCETO OHA MPOBOJUTCS B CBS3U:

® C KyIUIeH-TIpo/iaxeil mpaB Ha OOBbEKTHI MHTEIJIEKTYalIbHONH COOCTBEHHOCTH;

e HEOOXOAMMOCTBIO YIPABJICHUS OOBEKTAMH WHTEIUICKTYaJIbHOH COOCTBEHHOCTH
B KaYECTBE CTPATErUu CO3/aHUSI CTOMMOCTH;

® [PEICTOSIIUM 3aKII0YEHHEM JIMLIEH3UOHHOTO JJOr0BOpa U HEOOXOUMOCTBIO 000-
CHOBATh pacyeT IUIaTeX el 3a UCTIOb30BaHNE OOBEKTOB HHTEIIEKTYaIbHOU CO0-
CTBEHHOCTH;

e [pUBaTU3ALMEN MPEANPUATHIA;
e JHMKBUAANKEH, OAHKPOTCTBOM MPEATIPHUSTHS,
® Ipe/IOCTaBIICHHEM OOBEKTOB MHTEIUIEKTYAIbHOM COOCTBEHHOCTH B KaUeCTBE 3aJI0Ta;

® ICIOJIb30BaHHEM OOBEKTOB MHTEJUICKTYaJbHOW COOCTBEHHOCTH B KaueCTBE CO-
CTaBHOM 4acTH (paHUai3UHTIa;

® DPA3JCIIOM MMYIIECCTBA MCKAY BJIaACIbLUaAMH IMPEANIPUATHA,
® [IOITIOIICHUECM OIHOIO MPCAIIPUATHA APYTUM UJIM UX CIUAHUCM;

® AHAJIM30M BJIMAHUA CO3AAHUA U MTPUMCHCHUA 00BEKTOB HHTCHHCKTyaHBHOﬁ c00-
CTBCHHOCTH Ha B(i)(l)eKTHBHOCTL HpOHSBOI[CTBGHHOfI ACATCIIBHOCTU MPCATIPUATHA,

® OIICHKOW WHBECTUIIMOHHBIX MPOEKTOB, B KOTOPBIX HAMEYEHO HCIIOJIb30BAaHUE
00BEKTOB MHTEIJICKTYalIbHON COOCTBEHHOCTH;
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® [IPUHYAUTCIbHBIM JULICH3UPOBAHUCM;,

e orIpenereHueM yiiepoa NMpu HapylIEHUH NMpaB Ha OObEKTHl UHTEIIEKTYyaIbHOMN
COOCTBEHHOCTHU B pe3ysbTaTe MPON3BOJICTBA KOHTPahaKTHOU MPOTyKIUH;

e BHECEHHEM OOBEKTOB MHTEIIEKTyaIbHOW COOCTBEHHOCTH B YCTaBHBIM KalUTAa;
e CTpaxOBaHUEM OOBEKTOB MHTEIUICKTYaIbHOU COOCTBEHHOCTH;
® OIICHKOM OM3HECa METOJOM UYMCTHIX aKTHBOB;

e ONpEACTICHUEM JIOJIM SKOHOMHYECKOTO 3¢ dekTa, mpuxonsmerocs Ha OUC npu
€r0 WCIIOJIb30BaHUHU B COOCTBEHHOM IPOU3BOJICTBE;

® PacyeTOM BO3ZHATPAKICHHUS aBTOPOB OOBEKTOB MHTEIUICKTYaIbHON COOCTBEHHOCTH;

® OIICHKOM HeMaTepHaJbHbIX AKTHBOB NPEANPUATHUS, IPOBOJAUMON B IIENAX BHE-
CEHUS M3MEHEeHUIl B (PUHAHCOBYIO OTUETHOCTh, YTOUHEHHUEM HajoroodnaraeMoin
0a3bl.

Buowr cmoumocmu. B 3aBUCUMOCTH OT LIEJIU OLICHKH Pa3IM4aroT CIEAYIOIINE BUbI
CTOMMOCTH OOBEKTOB.

PeiHOYHAst cTOoMMOCTh 00BEKTa OLIEHKH — Haubosee BEposiTHAas I1I€HA, 110 KOTOPOi
00BEKT MOXKET OBITh OTUYXKICH HAa OTKPBHITOM PBIHKE B YCIOBHUSIX KOHKYPEHIMH, KOTJa
CTOPOHBI CHIEJKH JIEHCTBYIOT pa3yMHO, pacrojaras Bceil HeoOxoauMoil uHpopmanuei,
a Ha BEJIMYMHE LIEHBI CACJIKM HE OTPa)KaloTCs KaKue-ITM00 4pe3BblYaliHblEe 00CTOSITENb-
ctBa. PeiHOUHAst croumocts OUMC ucnonb3yercs KkpaliHe peko BBUAY TOTrO, YTO Yy 3THX
aKTHBOB HECKOJIBKO IOKyTaTesiell 0OJJHOBPEMEHHO ObIBAaeT KpaiHe pPejKo.

CtoumocTh 00bEKTa OIICHKH C OIPAaHMYEHHBIM PHIHKOM — CTOUMOCTh 00BEKTa, po-
Jla’ka KOTOPOTO Ha OTKPHITOM PHIHKE HEBO3MO)KHA MIIM TPEOyeT TOMOIHUTEIbHBIX 3aTpaT
10 CPaBHEHHUIO € 3aTpaTaMy, HEOOXOAUMMBIMHU JUI IPOAAKU CBOOOAHO 00PALIAIOIIUXCS HA
PBIHKE TOBapoOB. JTa CTOMMOCTb ONpEeIseTcs creun(puyecKiMu CBONCTBAaMH 00bEKTa,
3HAYUTEIBHO CHIKAIOUIMMH YHUCIIO MOTEHIMAIBHBIX MTOKYIIATENEH.

Cmoumocmp 3ameuienus obvekma OUEHKU — ON1o cymma sampam Ha
cozoanue 06'b€Kma, AdAHAN02Uu4YHO20 06’b€KI’I’ly OYEHKU 6 PbIHOYHbIX YEHAX,
cyuiecmeyrouiux Ha damy npoeedeHuﬂ OYEHKU C yHenioM U3Hoca.

Hneecmuyuonnas cmoumocms 00beKma OYeHKu — Cmoumocnms 00b-
eKma, paccuumvléaemas Ucxo0s u3 e2o 00X0OHOCmu OJisl KOHKPEMHO20
UYa npu 3a0AHHBIX UHBECMUYUOHHBIX YETISX.

Cmoumocmsb o0dvekma OUECHKU npu cyuiecmeyrouiem UucCnoib3loea-
HUuU — cmoumocms 06be1<ma, onpedeﬂ;zemaﬂ ucxo00s uz cyuecmeyro-
wux yczzoemi u ueﬂeﬁ €20 NPpUMEHEeHUA.
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Cmoumocme 00veKkma oyenKu 01a uenei Haano2o00104HceHUs — Cmo-
umocms obvexma, onpeoensiemMdas Ol UCHUCTEHUsT HAN02080U 0a3bl
U paccuumviéaemas 8 COOMEEeMCmeUl ¢ NOJLONCEHUSIMU HOPMAMUBHBIX
npasosvix aKmos.

Jlukeuoauyuonnas cmoumocms 00beKma OUeHKU — CMoumocms 00v-
eKma 8 ciayyae eciu OH OONNCeH OblMb OMYYHCOeH 8 CPOK MeHblle
00bIYHO20 CPOKA IKCNOZUYUU AHATIOCUYHBIX 00bEKMO8.

Kak npaBuio, oHa BbrUMciseTCs IpH JIMKBUAauuu npeanpustus, ecin OUC moxet
OBITH MPOAAH OTAEIBHO OT OCTAJIbHBIX aKTHUBOB.

K 0COGEHHOCTSM OLIEHKH UHTEIIEKTYaJIbHOW COOCTBEHHOCTH MOXHO OTHECTHU 3aBU-
CUMOCTb CTOUMOCTHU:

e 0T 00beMa IIPOJIaBAEMbIX U NE€PEJABAEMBIX IPaB;

® YpPOBHS IIPaBOBOM OXPAHBI;

® BO3MOXXHOCTH HECAHKLIIMOHUPOBAHHOI'O HCIIOJIb30BAHUS;
® YPOBHS TOTOBHOCTH K KOMMEPYECKOMY HCITOJIB30BAHUIO.

Oxcnepmusza 06vekmos uHmen1ekmyanibHol cobcmeennocmu. Pabore Mo OLEHKe
HEMaTepUAJIbHBIX aKTUBOB, MPEXKEC BCEr0 OObEKTOB MHTEIUIEKTYaIbHOW COOCTBEHHOCTH
B COCTaBE HEMAaTepPHAIbHBIX aKTHBOB, MIPEAIIESCTBYET IKCIIEPTH3A!

e 00BEKTOB MHTEIIEKTYyaTbHOW COOCTBEHHOCTH (MACHTU(DUKALINSA);
® OXpaHHBIX JIOKYMEHTOB;

e TIpaB Ha UHTEIUICKTYaJIbHYIO COOCTBEHHOCTH;

® TICPBHYHBIX CTOMMOCTHBIX U OyXTaJdTepCKUX JOKYMEHTOB.

Okcneprusa (uaeHTUGUKAINS) 00EKTOB MHTEIUIEKTyaIbHOW COOCTBEHHOCTH HEO00-
XOAMMa JUIsSl TIOATBEpkKACHHUS (PakTa HaIW4Yus OOBEKTA. DTO JIOCTUTACTCS MPOBEPKOM
MEePBUYHBIX JOKYMEHTOB, B KOTOPHIX JTaHHBI OOBEKT ONHUCAH, M300PaKEH WU HHBIM
o0pa3om 3a(pMKCUPOBaH HA MAaTepUATBLHBIX HOCUTENSIX, @ TAKXKE JTOKYMEHTOB, IMOATBEP-
KIAOIMIMX MPAKTHYECKOE HCTob30oBaHuEe AaHHOro ONC B mpoM3BOACTBEHHOM M KOM-
MEPUYECKOH NIeATeTLHOCTH MPEATPUITHS.

OrnrcaHue TEXHOJIOTHMHM TPOW3BOJCTBEHHOTO IPoIiecca, KOHCTPYKTOPCKO-TEXHOJIO-
rUYeckasi TOKyMeHTalus, n300paxkeHus: 00pa3iioB MPOAYKIMHU, Tporpammbl st DBM,
0a3bl TaHHBIX U JIPYTHE MaTepHalbHbIC HOCUTEIH CITY)KaT IS 1elied naeHTH(UKaInH.

Jlist 00BEKTOB MPOMBINIJIEHHOW COOCTBEHHOCTH JOJIKHBI UMETHCS OQHUITMATHHBIC
OXpaHHbBIC JOKYMEHTHI, TOTBEPKAAIOIIUE MPaBa Ha OOBEKTHI: TATEHTHI HA U300peTeHnEe,
MIPOMBIIIIEHHBIE 00pa3Iibl, CEICKIIMOHHBIC JIOCTHKEHUS, MTOJIC3HBIC MOJICIIH, CBUICTEIIb-
CTBa HA TOBApHBIC 3HAKH, 3HAKU OOCITY’)KHBaHUs, HAUMEHOBAHUS MECT MPOUCXOXKICHUS
ToBapoB. OOBEKTHI aBTOPCKOTO TpaBa HE MUMEIOT O(UIMATHHBIX OXPAaHHBIX JOKYMEH-
TOB, W TIpaBa HA HUX BO3HUKAIOT HEMOCPEACTBEHHO MO (PaKTy CO3TaHUS MPOU3BEICHHUS.
Hoy-xay Takyxe He UMEIOT OXpaHHBIX JOKYMEHTOB.
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OrneHIMK JOMHKEH 00s3aTeNIbHO MPOBECTH JKCIIEPTHU3Y OXPAHHBIX JOKYMEHTOB TIO
00BEKTY, TEPPUTOPUU U CPOKAM JCHCTBUSI.

[Tpu sKcriepTH3e OXPaHHOTO TIOKYMEHTA MO0 O0BEKTY HY)KHO UMETh B BUIY, YTO 00b-
€M MPaBOBOM OXpaHbI, MPEJOCTABISIEMON MAaTEeHTOM Ha M300pETEHHE W Ha MOJIE3HYIO
MOJIeTb, ompenensieTcs uxX GopMysoi; MaTeHTOM Ha MPOMBIIUIEHHBINH 00pa3er — COBO-
KyIHOCTBIO €0 CYIIECTBEHHBIX NMPU3HAKOB, OTOOPAKEHHBIX Ha (oTorpadusax U3AeIus
(MakeTa); CBHIETEIHCTBOM Ha TOBAPHBIN 3HAK — IIEPEYHEM TOBAPOB U YCIIYT, IPUBEICH-
HBIM B CBUJICTEJIbCTBE.

[Ipu sxcnepTH3e OXpaHHOTO JOKYMEHTA [0 TePPUTOPUU HEOOXOIUMO yUUTHIBATh, HA
KAaKOH TEpPUTOPUU OXPaHHBIM JOKYMEHT JIEUCTBYET.

[Ipu sxcnepTr3e 0XpaHHOTO JOKYMEHTa 10 CPOKaM TPeOyeTcsl MPOBEPUTH COOTBET-
CTBHE CPOKOB JICWCTBUA JIOKYMEHTA CPOKaM, ONPENEIICHHBIM 3aKOHOAATEIbCTBOM P.
Crnenyer oOpaTuTh BHUMaHHE, YTO OTCUYET BEIETCS C JAThI MMOAA4YH 3asBKH, a HE C JaThl
BHECEHUS B PEECTp, a TAK)KE MPOBEPUTH YILIATy MOLUUIMHBI Ha MOAJEPKAHUE OXPaHHBIX
JIOKyMEHTOB B CUJIE, B TPOTUBHOM CIIy4ae OXPAaHHbIE IOKYMEHTBI CBOIO CUITY TEPSIOT.

JList SKCTIepTH3BI TIpaB Ha UHTEJUICKTYaJIbHYI0 COOCTBEHHOCTH JIOJKHBI OBITH MPOBE-
PEHBI TOKYMEHTBI, MTOATBEPKIAIOLIIE IPaBa MPEANPUATHSI Ha OObEKThl UHTEIUIEKTYallb-
HOI coOcTBeHHOCTH. [lepeyeHb TakuxX JOKYMEHTOB BKIIIOYAET:

® OXpaHHBIEC TIOKYMEHTHI (IIAaTEHTHI, CBUJECTENIHCTBA);
® JIMLIEH3UY;
® JIOrOBOPHI O IEPEYCTYIIKE MIPaB;

® y4YpeOUTENbHBIE JOTOBOPHI O Iepefadye UMYLICCTBEHHBIX IIPaB B yCTaBHBIC Ka-
MUTAJIbl IPEIITPUATHH;

® JIOrOBOPELI 3aKa3a Ha CO3JaHuC o0BeKTa HHTCHHGKTyaHBHOﬁ COOCTBEHHOCTH CTO-
POHHUMHU OpraHU3aAlUAMU;

® 3aKa3bl Ha CO34aHHuC 00BCKTa I/IHTeHHeKTyaJ'IBHOI\/'I COOCTBEHHOCTH Ha CaMOM
NpeaAIpusaT B MOPAAKE CJIY)K€6HOFO 3aJaHuAd;

® KOHTPAKThl WJIK aBTOPCKHUE JIOTOBOPBI MEXy MPEANPUATHEM U pa3paboTUNKaAMU
00bEKTa NHTEJUIEKTYalIbHOI COOCTBEHHOCTH;

® AaKThI NpHEMa-Tepesayn npu 0e3BO3ME3THON Mepenaye npaB Ha OObEKT MHTEIN-
JIEKTyaJIbHON COOCTBEHHOCTH.

Ha npeanpusarum, ucnosb3yronieM 00beKT HHTEIIEKTyaaIbHONH COOCTBEHHOCTH B Ka-
YECTBE HEMATCPUAIILHOIO aKTHBA, JOJDKEH HMMEThCS aKT O Iepelade ero B JKCILlya-
TAIlMI0 ¥ TOCTaHOBKE Ha yd4eT. OUEHIIUKY HEOOXOAMMO MOMHHTbH, YTO O(HIMATIBHO
HEe3aperucTpUpOBaHHbIE JOTOBOPHI MO IMOJHOM MEpPEyCTyIKe MaTeHTa, a TakkKe o(uiu-
aJIbHO HE3aperuCTPUPOBAHHbIC JIMIEH3UOHHBIE JOTOBOPBI HAa UCIOIb30BaHUE U300peTe-
HU, TOJIE3HBIX MOJIENICH, MPOMBIIIIEHHBIX 00pa3loB U TOBAPHBIX 3HAKOB MPU3HAOTCS
HeseHCcTBUTENbHBIMU. OIEHIIMK ONPEeNsET, ABISETCS JIM aKTHB COOCTBEHHOCTBIO Mpe/I-
NPUTHS WIM K€ OHO 00JajaeT TOJBKO IIPaBOM Ha €ro UCHojib3oBaHHE. Ecian oOBbEKT
UHTEJUIEKTYaIbHOM COOCTBEHHOCTH CO3/1aH 3a CYET OFOIPKETHOTO (PMHAHCHPOBAHUS, TO
HaJM4ue y NPeIIpUATUs MIPaB TONOJHUTEIBHO MOATBEPKIAETCA B BUJIE I0TOBOPA MEX-
Ny IPENIpPUATUEM-UCIIOIHATENEM U FOCYJapCTBEHHBIM 3aKa34uMKOM, B KOTOPOM IIpaBa
MPEANPUATHS YETKO 0003HAYEHBI.

ITpu oueHke OOBEKTOB MHTEIUIEKTYalbHOM COOCTBEHHOCTH MCHOJB3YIOTCS 1OXO.I-
HBIH, 3aTpaTHBIA U CPaBHUTEIBHBIA MOAX0Abl. BpIOOp MeTO/a OLIEHKH 3aBUCUT OT LIETH
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OIICHKH, OTIPEACIIIEMOTO BU/Ia CTOUMOCTH, HAJTMYHS U TTOJIHOTHI UCXOTHON MH(OPMAIIUH.
[ToaTOMYy mpu paccCMOTpPEHUHU ATOU MPOOIEMBbI HEOOXOMUMO MOTYEPKHYTh KaK oOiiemMe-
TOJI0JIOTMYECKHE OCHOBBI OLIEHKH, TaK U €€ 0COOCHHOCTH.

OOBEKT UHTEIIEKTyaIbHOW COOCTBEHHOCTH KaK OT/ACIIbHBIN BUJT aKTHBA OLICHUBACT-
csl Ha ocHOBe HaubOonee 3ddexTuBHOrO Hcnonb3oBanus. OneHKa 00beKTa UHTEIICKTY-
aTbHON COOCTBEHHOCTH B paMKaX JCHCTBYIOIIETO MPEANPUITHS CBOIUTCS K Omperene-
HUIO €r0 BKJIaJa B KAYECTBE COCTABHOTO 3JIEMEHTA B aKTHBAX U B 00IIeH NMPUOBLUIBHOCTH
npeanpusatus. Haubonee mmpoko st onieHku croumoctd OV C ucnonbs3yeTcst T0X0aHbIM
oX0/, 6a3UPYOIMUNCS HA SKOHOMUYECKOM MPUHITUTIE OXKHIaHUS.

5.2 lNpuMeHeHne ooxoaHOro noaxoda K oueHke
PbIHOYHOW CTOMMOCTWN HEMAaTepUaribHbIX akTUBOB

[Ipyn ucnonb30BaHUMM JAHHOTO MOAXOJIa CTOMMOCTh aKTHUBA OIPEIEISAETCS KaK €ro
CrOCOOHOCTh MPUHOCUTH JIOXOA B OyIdyIlleM U MPUPABHUBACTCS K TEKYIICH CTOMMOCTH
IIOTOKA JTOXOHOB OT MCITOIL30BAaHMS OICHMBAEMOI'O aKTHBA 3a DKOHOMHYECKH 00OCHO-
BaHHBIN CPOK CITyKObI. JIOXOAHBII MOX0]] BKIIFOYAET PsiJi METOOB:

e 130BITOYHBIX MPUOBLICH;

® JIMUCKOHTHPOBAHUS JCHEKHBIX MOTOKOB,;
® O0CBOOOXICHUS OT POSITH;

e poOJieHHs MPHOBLIH,

e IPEUMYIIECTBA B MPUOBLIH.

Memoo uzdvimounsix npubsiiei. OH CTPOUTCS HA TOCBUIKE, YTO U30BITOUHBIC TIPU-
OBUTH MIPUHOCAT TPEANPUATHIO HE OTPaKCHHBIE B OajaHce HEMaTepUAIbHBIC aKTHBHI,
o0ecreunBaromue T0X0JHOCTh Ha aKTUBBI U Ha COOCTBEHHBINM KamUTaJ BHIIIE CPEIHE-
OTPACJIEBOTO YPOBHSA. DTUM METOAOM MPEUMYIIECTBEHHO OIEHHWBAETCS CTOMMOCTH Ty-
JBUJIIA.

OCHOBHBIE DTaIbI:

® ONpEIEAETCs PHIHOYHAS CTOUMOCTh BCEX aKTUBOB (COOCTBEHHOTO KaIllUTasa);
® PACCUUTHIBAETCS HOPMAIM30BaHHAS MPUOBLTH OLICHUBAEMOTO TPEIIPHUSITHS;

® BBIYHCIISIETCS CPEIHEOTpaceBas JOXOAHOCTh HA aKTUBBI WJIM Ha COOCTBEHHBIN
KaIuTar,

® HaxOJWTCS OXKHIaeMasi MPUOBLIL ITyTeM YMHOXEHHS CPETHETO 110 OTPACIH JIOXO-
Jla Ha aKTUBBI (Ha COOCTBEHHBIN KamuTal — JaHHBIC TIEPBOTO ATara YMHOKAOTCS
Ha JIaHHbIE TPETHErO 3Tara);

e ompezensercs U30bITOYHAs MPUObUTL (M3 JaHHBIX BTOPOIO 3Tara BBIYUTAIOTCS
JAaHHBIE YeTBEPTOro). st 3TOro M3 HOPMAIM30BAaHHOM MPUOBUIM BBIYMTAETCS
oXxujaeMas npuobLIb;

® DPACCUUTHIBACTCA CTOUMOCTE HEMATCPUAJIBHBIX AaKTHUBOB (Fy,[[BI/IJI.Ha) IMyTeM ACJIC-
HHS U30BITOYHOMN HpI/I6I>IJ'II/I Ha CTaBKYy KallUTaJIU3allu.

Memoo ouckonmuposanus 0enedxcHvlx nomokos. OCHOBHbBIE ITAIbI:
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OTIpeJIeNIeHNE OXKHUAAEMOTO OCTABILIETOCS CPOKA ITOJIC3HOW JKU3HU O00BEKTa WH-
TEJUIEKTYaJIbHON COOCTBEHHOCTH;

IIPOrHO3UPOBAHUE MTOTOKOB JIOXOJIOB, TCHEPUPYEMBIX 00BEKTOM MHTEIICKTYallb-
HOI COOCTBCHHOCTH,

BBIBOJ] CTABKH JUCKOHTA;
pacdeTr CyMMapHOW TEKyIIeH CTOMMOCTH OydyIIUX JOXO/OB;

Hax0XXIACHHC TeKymeﬁ CTOMMOCTH JOXOA0B OT HHTCHHCKTY&HBHOﬁ COOCTBEHHO-
CTH B HOCTHpOFHO3HBII>'I epuoa;

oTpe/ieNIeHNe CTOMMOCTH 00bEKTa HHTEJUICKTYyallbHOM COOCTBEHHOCTH KaK CyM-
MBI BCE€X TEKYUIMX CTOMMOCTEN J0XOJOB B IMPOTHO3HBIA M MOCTIPOTHO3HBIN
MEPUOIBI.

Memoo oceobosicoenuss om posinmu. ITOT METOJ SBISETCS OJHUM U3 OCHOBHBIX
METOJIOB JI0XOJHOTO Tox0/1a. OH UCMOJIb3YETCsl MPU OLICHKE:

CTOMMOCTH JTUICH3UHU,

paB Ha 00BEKTHI MHTEIICKTYaIbHON COOCTBeHHOCTH. [Ipu 3TOM mpeamnonaraer-
Csi: KaKO! IOTOK JJOXOJIOB MOT ObI TeHEPUPOBATh TOT UM MHON 00BEKT MHTEIIICK-
TyaJIbHOW COOCTBEHHOCTH MPAaBOOOIaIaATENIO0, €CIU OBl OB 3aKJIFOUEH JTUIICH3U-
OHHBII JoroBop. Minu npyroe nomyiieHue: oT Kakux IUlaTexeid 0cBoOOXKIaeTcs
npaBoo0IaaTeNb B CBSI3U C TEM, YTO €My KaK COOCTBEHHUKY 00BbEKTa MHTEIIEK-
TyaJbHOW COOCTBEHHOCTH HE HYXKHO TUIATUTH POSITH 3a MPABO HCIIOJIBb30BAHUS
B MMPOU3BOACTBE TOI'O UJIM UHOT'O O6’b€KTa HHTCHHCKTyaHBHOfI CO6CTB€HHOCTI/I.

Brnagenen mareHTa mnpenocTaBiseT APYroMy JIMIy HpaBO HAa UCIHOJIb30BaHHE 00b-
€KTa WHTEJJICKTYalbHONH COOCTBEHHOCTH 3a OMPEAENICHHOE BO3HATPAKICHHE — POSUITH,
MPEACTaBISIONIET0 COOOM €XKEroHble OTYUCICHHS JIMIIEH3HAaTa B IMOJIb3Yy JIMLEH3Uapa,
B TEUEHME MEepUOoJa AEHCTBUS JINLIEH3UOHHOTO COIIALICHMS.

Teky1ue posuITH paBHBI CTaBKE POSUITH, YMHOXKEHHOM Ha 0a3y MX MCUHCICHUS.

B 3aBHCHMOCTH OT HCUHMCIICHUS] METO/ OCBOOOXKIEHHUS OT POSUITH MPEACTABIICH TPEMS
BapUaHTaMU, [IPU KOTOPBIX 0a30ii pacuera sIBISIOTCA:

1)

2)
3)

BaJIOBas BbIpyUYKa. 3/1€Ch Yallle BCETO MCIOJIb3YIOTCSl CPEHEOTPACIIEBbIE CTABKU
pOsUITH;

JOIIOJIHUTCIIbHAsA HpI/I6BIJ'II> JIMICH3uara,

BaJioBasd HpI/I6LIJ'IB.

Ilepsovuii 6apuanm (0a3a pacdyeTa — BajioBasi BHIPYYKa) Yallle BCETO HCIOIB3YETCH,
KOTJ]a HEBO3MO)KHO HAJICKHO OLIEHHUTH JOMOJHUTEIBHYIO MPHOBLIH TUIICH3UATa U DKOHO-
MUYecKuil A3pEeKT i TUIeH3UaTa CBsI3aH ¢ IPYTUMHU LEIsIMH, HAPUMEP ¢ OCBOCHUEM
HOBOTO BHJIa MPOU3BOACTBA WIIM PACIIUPEHUEM JIOJIA Ha PHIHKE.

Oransl pacuyera:

COCTaBJIACTCA IPOIrHO3 BBIPYUKHU OT pajiu3ald IPOAYKIUU, HpOHSBCHeHHOﬁ
C UCIIOJb30BaHUEM OOBEKTA HHTeHHeKTyaHBHOﬁ CO6CTBCHHOCTI/I;

OTIpeIeIIIeTCs] SKOHOMUUECKUN CPOK CITy>KObI NaTeHTa WM JUICH3UU. (I0pUIu-
YEeCKHI CPOK CIIY>KOBI U SKOHOMHUYECKHI CPOK MOTYT HE COBMAJaTbh, MO3TOMY
HEOoOXOIMMO CHEIaTh PEATNCTUIECKUI MPOTHO3 OTHOCUTEIBHO HMPOIOJIKHUTEIh-
HOCTH TLJIaTeka);
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BBIOMPAIOTCS CcTaBKU POsATH (%). DakTophl, BIUSIONIME HA pa3Mep pPOSUITH:
00beM IeperaBaeMbIX MpaB; 00bEM MPaBOBOM OXpaHbI (OTCYTCTBUE MATEHTHON
3alIUThl CHIDKAaeT pazmep posith Ha 10-30%); xkommepueckue BO3MOKHOCTHU
MCTIOJIb30BaHMSI HOBOBBEICHHSI; TIPETIONaraeMble pacXo/bl JIMIIEH3UaTa Ha c0o0-
crBennple HUOKP B comocTaBieHnn ¢ pacxogamu Ha MpuoOpeTeHre oO0beKTa
MHTEIJIEKTYalbHONH COOCTBEHHOCTH; 00BEM MepeaaBacMoi TEXHUYECKOW JTOKY-
MEHTAINH; pa3Mep KaluTaJ0BI0KEHHUH, HEOOXOIUMBIX JIJIsl OpraHU3aIuH TPOU3-
BOJICTBA MPOIYKLHNH IO JINLEH3UU; TEPPUTOPUS NEHCTBUS TULUEH3UOHHOTO J10T0-
BOpA; YCIIOBUS JHMIIEH3HOHHOTO OTOBOPA O B3aMMOOOMEHE yCOBEPIIEHCTBOBA-
HUSIMU; 3aBUCUMOCTD JIMIIEH3MaTa OT JUIEH3Uapa B ChbIpbe, MaTepuagax u T.IL.;
HaJIMYUe KOHKYPEHTHBIX INPENJIOKEHUN Ha MPOJAXy TEXHOJOTHH, COMOCTaBU-
MBIX 110 SKOHOMHYECKOH 3PPEKTUBHOCTHU C 3aKyIaeMoM;

HAXOMATCSl OKHMIaeMble BBITUIATHI 110 POSUITH MyTEM pacdeTa MPOICHTHBIX OT-
YHUCIEHUI POSUITH OT MPOrHO3UPYEMOro 00beMa MPOAaK;

13 0)KUJAEMBIX BBITIAT MO POSUITH BHIYUTAIOTCS BCE PACXO/IbI, CBSI3aHHBIE C 00eC-
MEUYEHUEM MaTeHTa WM JUIEH3UHU (FOpUINUecKe, OpraHu3allMOHHbIe aIMUHU-
CTPaTUBHBIC U3ACPIKKH);

PaCCUNTBIBAOTCA JUCKOHTHPOBAHHLIC ITIOTOKKU HpI/I6BIJ'II/I OT BBIIIAT POSJITH. OOBIYHO
CTOMMOCTh MCYHCIISICTCS Ha OCHOBE IIOKazaTesiei a0 HaJIOF006JIO>KCHI/I$I;

CTOMMOCTb JIMLEH3UU ONPEIEISCTCS KaK CyMMa TEKYIIMX CTOUMOCTEN IIOTOKOB
IpUOBLIN OT BBIIIAT IO POSUITH.

[Tpu emopom éapuanme (6a3a pacuera — BEIUIMHA JTOTIOJHUTEIBHON MPUOBLIH JIN-
LIEH31aTa) CTaBKa POSUITH ONPEAEIseTCs KaK 0 JULEH3uapa B CPEAHEr0I0BOH 101101
HUTEIbHOM NPUObUIN JHMIIEH3UAaTa OT BHEIPEHUS B POU3BOJICTBO JIUIIEH3HU.

HOCHGI[OB&TGJILHOCTB OCYHICCTBJIICHUSA PACUCTOB:

Ortan 1. PaccunThiBaeTCsa BEIUUMHA I[OHOHHHTCHBHOﬁ HpI/I6BIJ'II/I JIMIOCH3WaTra U IIpe-
JIEIbHOM CTaBKH POAITH Ha baze:

ONpEACIICHUA SKOHOMUHN TCKYIIHUX U KAlIUTAJIBHBIX 3aTpar ¢ Y4E€TOM U 0e3 ydueTa
pacnpeaciaCHus 3arpaT U J0X040B BO BPECMCHH,

CpaBHEHHs Ooyiee BBICOKOM II€HBI Ha JIMIICH3MOHHYIO MPOAYKIHIO C 0a30BOU
LIEHOMH.

BBoautcs nossiTHe «IpenenabHasi CTaBKa POSUITH», KOTOpas SBISETCS TEXHUYECKUM
WHCTPYMEHTOM pacyeTa.

Hpedeﬂbuaﬂ CmaeKa posaimu — CnmaeKka posimu, npudumarouwuxcs iu-
yensuapy npu ycioeuu, 4nio 6cs OONONHUMENbHAA I’Zpu6blﬂb Jquyersua-
ma docmaemcsi JuyeHsuapy.

CpenneroyioBasi IOMOJHUTEIbHAS MPUOBLUIb JIMIICH3WATa OT BHEAPEHUs MpeaMera
JIMIIEH3UH, TOTYYEHHOH 3a CUeT SKOHOMHHU, PACCUUTHIBAETCS CIEIYIOIIMM 00pa3oM:

ATL = AC + AA, (5.1)
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rne AC — cpeaHerosoBasi BeJIMYMHA SKOHOMMHU JIMIIEH3UAaTa Ha TEKyIIMX 3aTparax Io
CPaBHEHHIO C TEKYIIUMH 3aTpaTaMH MpeanpusTvs, BbIOpaHHOro 3a 0a3zy cpaBHEHHS
B IIEPUOJ BBIILIATHI POANTH; AA — CpeqHErofoBas BeJIMYMHA DKOHOMUHU HAa aMOpTH3a-
LMY KalUTaJbHBIX 3aTpaT y JIMLEH3MaTa B MEPHUOJ BBIILIATHI POSIITH IO CPaBHEHUIO
¢ 3arparaMu 0a30BOTO MPEANPUATHS.

[IpenenbHas craBka pOSUITH MPU YCIOBHH, YTO BCS JIOMOJIHUTENIbHAS MPUOBUIb JIH-
LIEH3MaTa JOCTAETCs JIMUEH3UAPY, PACCUUTHIBACTCS KaK:

ATL,
Su

R, = —- 100, (5.2)

rae Sy, — CPEIHEro0Bas CTOMMOCTh IPOJAXK JIMIIEH3MOHHOM NPOAYKIIMH 3 IIEPHOJL BbI-
wiatel postite; All, — cpenHeronoBas TOTOTHATEIbHASI IPUOBLTH JTHIICH3WATa OT BHE/-
peHus mpeaMeTa JIMIEeH3UH, TTOTy9eHHON 3a CYET SKOHOMUMU.

CpenneroioBasi BeJIMYMHA SKOHOMHH Ha TEKYIIUX 3aTparax:

C
Asz- Zpi'di_zkj'dj ) (5.3)

i J

rae C — BemuYMHA CPEeTHETOOBBIX TEKYIIUX 3aTpar Ha 0a30BOM MPEINpPUATHU C TEpe-
CUETOM Ha MOILHOCTb IPEANPUATHS JIULEH3UATa; p¢ — IPOLIEHT SKOHOMUU i-I'0 2JIEMEHTa
TEKYIIUX 3aTpaT y JUIEH3MATa M0 CPAaBHEHHIO C 3aTparaMy Ha 0a30BOM MPEINPUSTHU;
d; 1 di — 1o i-ro ¥ j-T0 BIEMCHTOB 3aTpar B OOLICH BEIMYNHE CPEIAHCTOLOBBIX TEKY-
KX 3aTpar 6a30BOro MPEANpPHATHS; A — MPOLCHT NPUPOCTA 3aTPar j-ro BIEMEHTa 110
CPaBHEHHIO C 3aTpaTaMu 0a30BOTO MPEATIPHUITHS.

CpenneroyioBasi BeJIMYMHA SKOHOMHHM Ha aMOPTHU3AIlMU KAaIUTAJIbHBIX 3aTpaT y JIH-

IICH3Uuara. ;
POV R AL
A= — |- - (5.4)
100 1 4
NJIn
AD-V
AA = ——, (5.5)
T

rae J — BaJIOBBIE KaIMTAJIOBIIOKEHHUS B 0a30BOE npeanpudaATUueC B MEPCCUHCTC HA MOII-
HOCTb NPCANIPUATHUA JTULCH3MATA, p‘ll — MNPONLCHT 5KOHOMHHU I10 I-u rpynie KalnruTaJlbHBIX
3aTpar y JIMIEH3HaTa 110 CPABHEHHIO C 3aTparaMu Ha 6a30BOM MpPENNpUSTHH; d) U de —
JOJIM i-i | j-H TPYNI KaluTalbHBIX 3aTpaT B BAJOBBIX KAlIMTAJIOBIOXKCHUSAX Ha 0a30-
BOM NPEANPUATHH; [; U f; — CPOKH OKYNAEMOCTH - W j-i IPYII KalUTadbHbLIX 3aTpar
Ha 0a30BOM IpEIIpPUATHH; kJJ — MPOLEHT MPUPOCTA 3aTpar j-U TPyl y JULECH3HATA
M0 CPaBHEHHIO C 3aTpaTramMH Ha 0a30BOM NpeArnpusaTuu; A0 — pa3HUIA B MPENEITbHBIX
KalMTaJIbHBIX 3aTpaTax B pacyeTe Ha €AMHMILy NMPOXYKIUU MEXIy MPEANPHUATHEM JIH-
IIeH3MaTa 1 0a30BBIM MIPEANIPUATHEM, JICH. €11.; V — roJoBoil 00beM BBITYCKa MPOTYKIIUH
Ha NPENIPUATHH JTULEH3HATa, IT.; I — CPOK OKyIIaeMOCTH KallUTAJIOBIOXKEHUH, TOMBIL.
I[OHOJIHI/ITGJIBHEUI HpI/I6BIJ'IB MOJKET OBITH IMoJIy4dcHa 3a CHCT 0oJiee BBICOKOI OCHBI Ha
JUIEH3UOHHYIO MPOAYKIIMIO IO CPaBHEHUIO ¢ 6a30B0Oil (1IeHOH aHajora):

All, =V, - (Co - C,), (5.6)
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rne All, —cpenHerogoBasi JOMOMHUTENbHAS MPUOBUIL JTUIIEH3MATA OT MOBBIIICHUS IIe-
HBI; V. — CPEIHEro10BOM 00beM BBIMyCKa MPOAYKIUH 110 JulieH3uu; C, — IIeHa eIHH-
16l JIMIEH3UOHHOM npoaykuuu; C, — IleHa eIMHUIbI IPOIYKIINH, IPUHATON 3a 6a30BbIi
aHaJIor.

[IpenenpHas craBka poOsUITH B 3TOM CIIy4ae:

AT,

R. =
s Snp

-100. (5.7)

Ecnu nononHuTensHas NpUObUIb MOTYyYaeTcsl JIUIIEH3MATOM KaK M OT MOBBIIICHUS
L[EHBl JIMIIEH3UOHHOW MPOAYKIMH, TaK U OT DKOHOMUHU Ha TEKYIIMX U KAIHUTaJIbHBIX
3aTpaTtax, OHa PaCCYMTHIBACTCS MO CIenyromeil popmyie:

AT, = AIL, + AIl,, (5.8)

rae All, — momonnuTenbHas NpUObUIL JMLeH3Hara; All, — nononHuTeNbHas NPUOBLIL
(Co 3HaKOM TUTIOC) WJIM JIOTIOTHUTEINIbHBIE 3aTPaThl (CO 3HAKOM MHUHYC) JIMIICH3MATa B CBSI-
3M ¢ SKOHOMUEH (yBeIMUYEHHEM) TeKYIIUX U KamuTalbHbIX 3arpar; All, — qomonHuTeNb-
Hasi MPUOBLTH OT MOBBIICHUS [[EHBI JTUIEH3MOHHON MPOAYKIIHH.

IIpenenbHas cTaBKa pPOSITH:

ATL, + AT,
Ro=—0 1

S 5.9
S (5.9)

Oran 2. JlonomHUTeNbHas NMPUOBLIbL M MPEe/bHAS CTaBKa POSUITH KOPPEKTUPYIOTCS
C Y4ETOM JIByX BHJIOB PUCKA: IPOU3BOACTBEHHOIO ¥ KOMMEPUECKOTO.
IIpoussoocmeennulil puck. JlonomHUTebHAS TPUOBLID:

At < M- P (5.10)
! 100 ° '
rae All, — gonomHUTeNbHAs MPUOBLTH JIMIIEH3UATa C MOMPABKON Ha MPOU3BOJCTBEHHBIN
puck; All, — pacueTHas nononHUTENbHAS NPUOBLIb JIUIEH3HATa; (3 — BEPOATHOCTh TOTO,
YTO MpEANpUATHE JIUILIEH3UaTa JOCTUTHET 3a/IaHHbIX [IPOM3BOACTBEHHBIX TApaMeTPOB, %o.

[IpenenbHas cTaBKa pOSIITH € MONPABKON Ha MPOU3BOACTBEHHBIN PHUCK:

R B

Rsn = ) 5.11
100 ( )

rne Ry, —npenenpHas cTaBKa pOSUITH C MOMPABKOW HA MPOU3BOJACTBEHHBIN PHCK; Ry —
pacueTHasl mpenebHas CTaBKa POSUITH.
Kommepueckuii puck. JlonomHuTebHas MPUOBLIb:

AT AT, (100 -h) 0
P 100 ’ (5.12)

rne All,, — gononHuTenpHas NpUObLIL JIMIEH3UATa C HONPABKOW HAa KOMMEpPYECKHiH
puck; h—Hanbonee BepOATHBINA MPOLEHT MOHMWKEHUS CPETHETOAOBOW CTOMMOCTH UH-
CTBIX MPOJAX 0 CPAaBHEHMIO ¢ pacyeTHOW. OH ompenensercs Kak CpeIHEB3BELICHHAs
apudmernyeckas psga BOZMOXKHBIX MPOLEHTOB MOHMXEHUSI CTOUMOCTH TPOJAK.
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IIpenenbHas cTaBKa POSITH € MONPABKOM Ha KOMMEPYECKUN PUCK:

R, - (100 - h)

N T 5.13
100 (5.13)

rne Ry — npeznenbHas cTaBka posITH € IONPABKOM Ha KOMMEPYECKHUN PHUCK.
Oran 3. PaccunThIBaroTCs JOMOIHUTENbHASA TPUOBLIb, IPUUUTAIOLIASICS JTULIEH3HAPY,
U JCHCTBUTEIbHAS CTABKA POSUITH!

A, = Al - Ryp, (5.14)

rae All,, — nononnaurensHas npuObLIL, TpHYKHTaOMasacs muuensuapy; Ally, — gomonnu-
TeJIbHas IPUOBLIb JIUIEH3HAaTa (C y4eTOM NPOU3BOJICTBEHHOIO M KOMMEPYECKOIO PUCKA);
Ryp — IeficTBUTENBHAS CTaBKA POSUITH:

Reyp = Ry - @, (515)

rae Ry, —mpenenbHas cTaBKa pOSUITH C MONPABKON Ha MPOU3BOJCTBEHHBIH U KOMMEp-
YeCKUW PUCKU; o — JOJIs JIMIIEH3Hapa B JONOJHUTEIHON MPUOBUIH JIULIEH3HUATA.

[Tpu ucnonws3zoBaHuM mpemve2o gapuanma (6a3a pacuera — BajoBas NPUOBLIb) IS
YCTAHOBJIEHUS JI0JIM POSUITH B BAJIOBOM MPUOBLIM JIMLIEH3UATa PEKOMEHAYETCSI PyKOBOJI-
CTBOBATHCSl 3HAYCHUSMH TTOKA3aTeNIsl, TPUBEICHHBIME B Tabimue 5.1.

Tabnuua 5.1 — lonu posuity B BaloBOM NpUOBLIN JHLIeH3HaTa, %

JInnensus Heaunen-
Texnosaorus HckarounteanpHaa | HenckiarouunreabHasi | 3MOHHBINA
Oecma- Oecma- HOY-Xay
IIaTCHTHAaA IIaTCHTHAasA
TEHTHAsA TEHTHAs
Oco000 1iegHas 40-50 30-40 25-30 20-25 25-30
Cpenneil leHHOCTH 30-40 25-30 20-25 15-20 10-25
Bropocrenernas |, 15-20 10-15 5-10 3-10
10 BAJKHOCTHU

Memoo opobrenus npubviiu. Ilpu UCIONB30BaHUN JAHHOTO METOA AETAeTCs JOIy-
IIEHUE O TOM, YTO NPUOBLIb, IPHHOCHUMAsE OOBEKTOM WHTEJUICKTYaIbHOM COOCTBEHHOCTH,
JIOJKHA OBITh pa3eieHa MeXy JIMLIEH3UAPOM U JIHLEH3UATOM.

CymiecTByIOT J1Ba BapUaHTa pacueTa 3TUM METO/IOM.

BapuanT 1. [IpuOsbLib siBisieTcst CTaOMIIBHOM, pAaBHOBEJIMKON BETMYMHOMN U OCTYAeT
B TEUECHHUE HEONPEJECIIEHHOIO BPEMEHHU. DTallbl pacyeTra:

Oran 1. Onpenensercs npeanogaraemas IpuObLIb, KOTOpPast MOXKET OBITh MMOTy4YeHa
OT peaju3aliy eINHULBI TPOIYyKIUHU, TPOU3BEICHHON C MCIIOJIb30BAaHUEM JIUIICH3HUH.

Oran 2. PaccunTeiBaeTcs CpeHEro0Boil 00bEM JOMOIHUTEIBHON MPUOBLIHY, MOITY-
YaeMblii OT MCIIOJIb30BAHUS JIMIIEH3UHU JIULEH3UaTOM (JEH. e.):

Mper = Iy - Ve, (5.16)

Trae Hp — OOITIOJIHUTCIIbHAA HpI/I6I)IJ'II>, nonyqaeMas[ oT peanmaunn Ka)I(I[Of/II CONHUIIBI HpO-
JyKIIMH, IPOU3BEACHHOM MO JULEH3UH, I€H. €11.; V. — NpenonaaraéMblii CpeTHET0I0BOM
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BBINTYCK MPOAYKIIMHA B HATYPAJIHHOM BBIPAKEHUU 32 CPOK JCUCTBUS JIMIIEH3MOHHOTO CO-
TJIAIICHMS.

Otan 3. BeraucisieTcst 101s1 TUleH3uapa B CPETHETO0BOM 00beMe JTOTIOTHUTETHHOM
NpUOBLIH JTUIICH3UAaTa (JIeH. e]1.):

My = Mo [, (5.17)

rae I, —npubbuis Juensuapa, neH. ei.; [l — j1ois nuueHsnapa B CPeIHEro10BOM
o0beMe JIOMOTHUTEIILHON MPUOBLIN, TOTyYeHHOH nuieH3uaToMm, %; Il — cpenneromo-
BOW 00BEM JIOMOJIHUTEIBbHON MPUOBLIH, MOTYYCHHBIH JTUIICH3HATOM.

B MupoBoii mpakTUKe nepeayn TeXHooruii [ ) HaXoauTesl, Kak IpaBuiio, B pesie-
nax 10-30% nonosHUTEIBLHON MPUOBUIN JTUIIEH3UATA.

Ortan 4. PaccuuTeiBaeTCd cTaBKa KamuTaiu3amud — R,.

Otan 5. OneHruBaeTCss CTOMMOCTD JIMIIEH3UU MYTeM KalmuTalu3aldu 10U JIUIEH3H-
apa B CPEeIHETOIOBOM 00BEME JOMOTHUTEILHON NPUOBLIN JHIICH3HATA!

P, = " (5.18)

Bapuanrt 2. [Ipubsutb sBisieTcs nepeMeHHON BeTUYUHOM 1o rogamM. CTOUMOCTh JIH-
LIEH3UH onpeaensercs no ¢popmyie:

T
PH: Z(le _sz)'vl"ﬂnp'Rda (519)
i=1

IJ1€ i — KOHKPETHBIA IOJ] NPOU3BOACTBA NPOAYKLIMHU MO JULEH3UU; T — CpOK AEHCTBUSA
NuIEeH3H0HHOr0 foroopa; I, I1,, — npuObLIL OT MPOAAXKK €IMHHIBI TPOAYKLUHK C UC-
MOJIBE30BaHUEM M 0€3 HCIIOJB30BaHHUA JUIICH3UH COOTBETCTBEHHO, JEH.€l.; V; — 00beM
MPOJIaXK MPOAYKIIMU B i-M TOAY B HaTypajJbHOM BbIpaXEHUHU; R4 — cTaBKa TUCKOHTHPO-
BaHUA ((paKTOp TEKyIIeH CTOUMOCTH).

®DaKTOphI, BAUAIONIME HA JIOJIIO JIMIIEH3Uapa:

® TCppUTOpHA MO JIMHCH3UHU, T.C. MCPCUCHb TCX CTPAH, B KOTOPLIX JIMIOCH3UATY
npeaoCTaBJICHO B COOTBETCTBUU C YCJIOBHUAMU JIUILICH3UOHHOT'O COTTIAlICHUS ITpa-
BO ITOJIL30BaHMS O0BEKTOM HHTeJIJIeKTyaHBHOﬁ CO6CTB€HHOCTI/I;

e 00BEM mpaB 110 JTUOCH3UH, T. €. IPCAOCTABIAIOTCA UCKIIOUUTCIIBHBIC UJIM HEHUC-
KIIFOUHUTCIIBHBIC IIpaBa,

® CTENeHb MIPaBOBOM OXpaHbl 00BbEKTa MHTEIEKTYyalIbHOW COOCTBEHHOCTH, TIPEy-
CMOTPEHHOM B COIVIAILIEHUU TEPPUTOPHUU;

® [IaTCHTHAA YMCTOTA INPOAYKIHH I10 JIMICH3UM,
e 00BEM nepez[aBaeMoﬁ TEXHUYECKOM JOKYMCHTAIIHNH.

C ydeToM nepeunciieHHbIX (PaKTOPOB J0JIS JTUIEH3UAPa B JONOIHUTEILHON TPUOBLIH
OT peasu3aliy MPOAYKLIUH MO JUIEH3UN MOXET OBITh:

P;+ Py + Py + Py + Poy
5

= 0,3 , (5.20)
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rne P, — nmoka3zarenb onpenesieHHON B COMIANICHUN TeppuTopun; P, — mokazarens o0be-
Ma MpaB Mo JHIEH3UH; P, — moka3zarenb npaBoBOil OXpaHsbl;, P, —moka3arenb maTeHT-
HOW YUCTOTHI MPOAYKLUHU MO JuueH3uu; P, —nmokazarens odbeMa JOKyMEHTAlUH, Me-
penaBaeMoi JTMIIEH3UaPOM.

IToka3arens TeppUTOpPHUU:

(5.21)

rne N; — KOJIM4YecTBO CTpaH Ha OTOBOPEHHOW B COMIAIIEHUU TEPpUTOPHUH; N, — KoJrnye-
CTBO CTpaH, 3aHUMAIOIINX BEAYIIEE MOJIOKEHUE B MPOU3BOACTBE MPOIYKIIMHA JAHHOTO
BHJIa (OIpenensieTcs Ha OCHOBE MATEHTHBIX MUCCIIEIOBAaHU).

[Toka3zarens oObeMa mpaB IO JUILEH3UU 3aBUCUT OT BHUJIA JIMIICH3UU (UCKIIOUUTEIb-
Has WIA HEUCKITIOYUTEIIbHAS ):

e IS MCKIFOYUTEIbHOU muneH3uu Py = Py .= 1,0;

e IS HEHUCKIIOUHUTEIbHOM JauleH3uu P, = P, .= 0,5.
[Tokazarens nmpaBoBoit oxpanbl OUC paccuntbeiBaeTcs mo Gopmyie:
Nio
N,’
rae Ny, — KOJIMYECTBO CTpaH Ha OTOBOPEHHOM TEPPUTOPUH, B KOTOPBIX oOecredeHa npa-
BOBasl OXpaHa 00bEKTa MHTEIUIEKTYaJIbHON COOCTBEHHOCTH IO MPEAMETY JIMLEH3UU.

IToxazaTenp NaTEHTHON YMCTOTHI MPOAYKLMH 10 JULCH3UU:

P = N““, (5.23)
N;

rae Ny — KOJIM4eCTBO CTpaH Ha OTOBOPEHHOM TEPPUTOPUH, B KOTOPBIX JINLEH3HAP Ta-
paHTHUpYET NAaTEHTHYI0 YUCTOTY NPOAYKLMH 1O JULEH3UU.

[Tokazatens oObeMa mepeaaBacMoi 1Mo JTUICH3UN JOKYMEHTAIIHH:
Oy
O,
rie Oy — dakTuueckuii 00beM nepenasaemMoit Joxkymenrauuu; O, — HOMUHAJIBHBIHA (T10J1-
HBIN) 00BEM JOKyMEHTAINH, HEOOXOAMMBIN JJIs1 HaJla)KUBAaHHUS MAaCCOBOTO TIPOU3BOJICTBA
MPOAYKIIMU T10 JUIEH3HUH.

Memoo npeumywecmea 6 npubvinu. Ilog npeumMyIiecTBOM B IpUObUIM TOHUMAET-
Csl IONOJIHUTENbHAsE PUObLUIb, OOYCIIOB/ICHHAs! OLICHHBAEMbIM HEMaTepHaJIbHBIM aKTH-
BOM, KOTOpasi BO3pPAcTaeT 3a CYET pOcTa KauyecTBa M (WJIM) KOJIMYECTBA BBIITYCKAEMOM
nponykimu. OHa paBHA pa3HUIE MEXY MPUOBUIBIO, TOTYYEHHON TPU HCIIOIB30BAHUU
OUC, u Toi npUOBLIBIO, KOTOPYIO MPOU3BOJUTEND MOIYUYAET OT peaanu3aluy IPOLyKIUN
6e3 ucnoap3zoBanust OMC. D10 exeroqHoe NPeuMyIIECTBO B MPUObUIA TUCKOHTUPYETCS
C y4€TOM IPEATOIaracMoro BpEMEHH €ro MOJIyUYEHHUs.

P = (5.22)

Poy = (5.24)

5.3 lNpuMeHeHMe 3aTpaTHOro noaxoaa K oueHke
PbIHOYHOW CTOMMOCTWN HEMAaTEpPUASIbHbIX aKTUBOB

B ocuoBe 3aTpaTHOro nmoaxoJa K O€HKEC HEMATCPpHUAJIbHbLIX aKTUBOB U 00BEKTOB UH-
TGHHCKTyaHBHOﬁ COOCTBECHHOCTH JICIKUT Y4€T CTOMMOCTH 3aTpaT Ha CO3JaHUC, IIPABOBYIO
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OXpaHy, NPUOOPETEHUE U HCIIOJIb30BAHUE OLIEHMBAEMOIO OObEKTAa MHTEIUIEKTYaIbHOM
COOCTBEHHOCTH 3a MPOUIEANINNA Mepro]] C YIeTOM UHQISALIUU U BCEX MOTEPh.
IIpu 3aTpaTHOM NOAXOIE K OLICHKE HEMATEPHUAIbHBIX AKTUBOB HUCIIOJIB3YHOTCS:

® MCTOA CTOUMMOCTH CO3aaHUA (I[J'If[ OIpeaACICHUA MHUHUMAaJIbLHOHN IIC€HEI o0BEKTa
HHTeJIJIeKTyaHBHOﬁ CO6CTBCHHOCTI/I, HWXKE KOTOpOﬁ CACJIKa IJIsd Biaaciiblia 00b-
CKTa CTAaHOBUTCsA HeBBIFOHHOﬁ);

® MCTOJI BBIMI'PBIIIA B ce0EeCTOMMOCTH.

Memoo cmoumocmu cozdanusi. Pacdet 3TUM METOJIOM OCYIIECTBIISICTCS B TPH dTara.

Oran 1. OnpegensieTca NojHasi CTOMMOCTb 3aMEIIEHUS UK MOJHAs CTOMMOCTh BOC-
CTaHOBJICHHS HEMAaTEPHAIBHOTO aKTUBA. BBISBIISIIOTCS (haKTUUECKHUE 3aTpaThl, CBI3aHHbBIC
C CcO3JIaHuEeM, MPUOOPETEHNEM M BBEJICHUEM €TI0 B JICHCTBUE.

[Tpu mpuoOpeTeHnn U UCTIOIBF30BAaHUN HEMATEePHUAIbHOTO aKTHBAa HEOOXOIMMO y4H-
ThIBATh SanaTBII

® Ha NPHOOpPETEeHHE UMYILIECTBEHHBIX IPaB;

® OCBOEHME B IIPOU3BOJICTBE TOBAPOB C UCIIOJIb30BAHUEM HEMATEPUAIBLHOIO AKTHUBA;

® MAapKEeTHHI: HCCIeJOBaHUE, aHaIu3 U OTOOp HMHGOpPMALUU Uil ONpeAeTeHUs
aHaJIOTOB OIICHUBAEMbIX 0OBEKTOB MHTEIUIEKTYAIbHOM COOCTBEHHOCTH.

HpI/I CO3JIaHHUH K€ HCMATCPHUAJIbHOI'O dKTUBA HAa CaMOM IPCAIIPUATHHN HCO6XO,I[I/IMO
YYUTLIBATDH 3aTpPAaThI:

® Ha MOMCKOBBIE pabOTHI U Pa3pabOTKy TEMBI;
® CO3/aHUE IKCIIEPUMEHTAIBHBIX 00Pa3LoB;

® YCIyrd CTOPOHHUX OpraHM3aliil (HarpuMmep, Ha BBISIBICHHE OObEKTOB WHTEJ-
JIEKTyalIbHONH COOCTBEHHOCTH, Ha BbIJIauy OXPAHHBIX IOKYMEHTOB);

e yIJaTy MaTeHTHBIX MOULIUH (TIOA/IEep/KaHue MaTeHTa B CUJIE);

® CO3/1aHUE KOHCTPYKTOPCKOM, TEXHUYECKOM, TEXHOJIOTUYECKOM, MPOEKTHOM JTIOKY-
MEHTAlIlNY;

® COCTABJICHHUC U YTBCPIKACHUC OTUCTA.

CYMMaprIe 3aTparsbl, CBA3aHHBIC C CO3JaHUCM U oxpaHoﬁ HEMAaTCPUAJIbHOI'O aKTHBA:

T

=2 [ (B3p+3m0) |1+

— |- Ky | 5.25
P 100] % (525)

e 3, — CTOMMOCTh Pa3pabOTKH HEMaTepHalbHOIO aKTHBA, JEH. €l.; 3y, — 3aTparhl Ha
NPaBOBYIO OXpaHy 00beKTa, JIeH. el.; P — penTabenbsnocts, %; Ky, — xoaddunuenT npu-
BEJICHUs, C TOMOIIbI0 KOTOPOTO pPa3HOBPEMEHHBIE 3aTpaThl NPUBOAATCA K €JUHOMY MO-
MEHTY BpEMEHU (KOPPEKTUPYIOTCS 3aTPaThl HA BEJIMYMHY MHJCKCA LIEH Ha JaTy OLEHKN);
[ — IIOPSIAKOBBIN HOMEDP pacCMarpuBaeMOro roja JeHUCTBHUS.

CroumocTh pa3pabOTKH HEMaTepHAILHOTO aKTHBA:

3 = B + Beons (5.26)

rae 3., —3arparel Ha nposeaenue HUP, nen. en.; 3., — 3arparsl Ha pa3pabOTKy KOH-
CTPYKTOPCKO-TEXHUYECKOH, TEXHOJIOTUYECKON U (MJIM) IPOEKTHOM JOKYMEHTAlUH, CBS-
3aHHBIE C CO3/1aHUEM OOBEKTa, JIEH. €]I..
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B cBoro ouepensp, 3,y U 3y PACCUUTHIBAKOTCS 110 (POpMyIam:
Bunp = 30+ 3 + 35 + 35 + 36 + 3y + 3, (5.27)

rae 3, —3aTparhl Ha MOUCKOBBIE pabOThI, JIeH. €/.; 3., — 3aTpaThl Ha MIPOBEICHHUE TEOpe-
TUYECKUX MCCIEIOBaHMM, JIeH. €1.; 3, — 3aTpaThl Ha MPOBEICHUE SKCIIEPUMEHTOB, JICH.
en.; 3, —3arparhl Ha IPOBEJICHNUE UCTIBITAHUH, eH. e1l.; 3, — 3aTparhl Ha COCTaBIICHUE,
PAacCMOTPEHHE M YTBEPHKACHUE OTYETA, ICH. €1.; 3., — APYTUE 3aTparhl, ICH. €l.; 3. —
3aTpaThl HA YCIYT'H CTOPOHHUX OpraHU3alluid, I€H. €l.;

Birn = 3on + 3 + 3pn + 3p + 3 + 3au + 3 + 34, (5.28)

rae 3,, —3aTpaThl HA BBINOJIHEHUE 3CKU3HOTO MPOEKTa, JEH. €l.; 3.; — 3aTpaThbl Ha BbI-
TIOJIHEHHE TEXHMYECKOIO NPOEKTa, JIEH. €ll.; 3,; — 3aTpaThl Ha BBINOJHEHHE paboyero
NPOEKTa, JIeH. €].; 3, — 3aTpaThl Ha BBIIOJIHEHHE PAcyYETOB, JIEH. €]l.; 3, — 3aTpaThl Ha
HPOBEICHUE aBTOPCKOIO HAA30pa, OEH. €., 3, — 3aTparbl HA IU3aiH, JEH. €l.; 3;p —
JpyTHe 3aTparshl.

Oran 2. Onpexaensercs BenuuuHa KOdPGUIMEHTA, yUUTHIBAIOIIETO CTETIEHb MOPab-
HOTO CTapeHUs] HEMaTepPUAIBHOTO aKTUBA!

(5.29)

rae Ty — CpoK NEHCTBHSA OXPAHHOIO JOKYMEHTA [0 COCTOSHHUIO Ha pacueTHbId rox; T, —
HOMUHAJIBHBIM CPOK JACHCTBHS OXPAHHOTO JOKYMEHTA.
Ortan 3. PaccunThiBaeTCsl 0CTaTOYHAsi CTOUMOCTh 0OBEKTAa HEMAaTEPHAIBHOTO aKTHUBA:

Co = 3c : KMC) (530)

rae 3. — cymMMa BceX 3arpar.

Memoo seviucpviuia 6 cebecmoumocmu. CTOUMOCTh HEMaTEPUAILHOTO aKTUBA H3Me-
psieTcss uepe3 oIpesesieHue SKOHOMHM Ha 3aTpaTax B Pe3yJbTaTe ero HCIOIb30BaHUS.
MCTOI[ MNPpUMCHUM JIMIIb B TCX ClIy4dasdaX, KOrga pc€ib UACT O JABYX OJIM3KHUX 110 CBOUM
TCXHHUKO-9KOHOMHWYCCKUM IMOKAa3aTC/IsAIM BUAAX NPOAYKIHUHU HUIIN O JIBYX crocobax Impou3s-
BOICTBaA O}IHOﬁ H TOM ke MNPOAYKIHH, U HCIPUMEHUM B ClIy4dasX BBIITYCKa HOBBIX BH/I0B
ToBapoB. CTOMMOCTh HEMaTEPHAIBHOTO aKTHBA ONPEIENIeTCS KaKk CyMMa TEKYIIHUX CTO-
MMOCTEH SKOHOMHH Ha 3aTpaTax B TEYCHHE CPOKa €ro MCIOIb30BaHUS.

5.4 TpMeHeHne cpaBHUTENBHOIO Noaxoaa 1 oueHka
CTOMMOCTW TOBApPHOro 3Haka

CpaBHUTENBHBIN NOAX0 OCHOBAH Ha MPHUHIMIE Y3PPEKTUBHO (QYHKIIMOHUPYIOIIETO
PBIHKA, HA KOTOPOM MHBECTOPHI MOKYNAIOT U MPOJIAIOT aHAJIOTUYHOI'0 TUIIAa aKTUBBIL, IPU-
HUMas IPU 3TOM HE3aBUCHMble MHIMBUAYyalIbHbIE pelleHus. JlaHHble M0 aHaJIOrMYHbIM
Cc/IeJIKaM CPaBHHUBAIOTCS C OLICHUBACMbBIMH.

[Ipeumy1iecTBa 1 HETOCTATKU OLIECHUBAEMBIX AKTHBOB 110 CPAaBHEHUIO C BHIOPAHHBI-
MU aHAJIOTaMHU YYUTBIBAIOTCS MOCPEACTBOM BBEACHUS COOTBETCTBYIOLIUX MOMPABOK, T. €.
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YYUTBHIBAOTCS PA3 IS XapaKTEPUCTHK aHAJIOTa 00bEKTa MHTEIUICKTYaIbHON COOCTBEH-
HOCTH ¥ OIIEHHUBAEMOTO 00OBEKTA.

HeoOxonumo vMeTs B BUAY, UTO YHUKAJIbHOCTh U clielU(UKa OLEHUBAEMOI0 00b-
€KTa, pa3HoOoOpa3ue yCIOBUIl KOMMEPYECKUX CIETIO0K M KOH(UICHIIMAILHOCTh CBEIEHUI
3HAYUTEIBHO OrPaHUYMBAIOT IPUMEHEHUE CPABHUTEIBHOIO NOAXO0AA IIPHU OLIEHKE HEMa-
TepUAbHBIX aKTUBOB. [IpH OIIEHKE CTOMMOCTH NMPeanpUsATHs 00JIbIIOE 3HAUEHHE UMEIOT
CpEeICTBa MHAMBUIyaIN3alluy — TOBApHbIE 3HAKH, 3HAaKH OOCITY)KMBAHHUA.

Ilonamue mosapnoeo 3naka. 11o TUIIOBON KiaccU(UKAMM OOBEKTOB MHTEIUIEKTY-
QJIbHOM COOCTBEHHOCTH TOBApHBIE 3HAKU OTHOCATCSA K 00BEKTaM MPOMBINUIEHHON CO0-
CTBEHHOCTU Hapsily ¢ MU300pETEHUSIMU, MOJE3HBIMU MOJESMHU, IPOMBILIUIEHHBIMH 00-
pa3laMu U CEJIEKIMOHHBIMU JIOCTHKEHUSMH.

ToBapHbIii 3HaK — 0003HaYEHHE, CIOCOOHOE OTIINYATh TOBAPHI M YCIYTH OJHUX IOPH-
JTUYECKUX WK (U3UYECKUX JIUI] OT OTHOPOJHBIX TOBAPOB U YCIYT APYTUX IOPUAUYECKUX
win pU3NYecKux Jul.

Kak 00beKkT mpoMBIIIICHHOW COOCTBEHHOCTH TOBApHBIN 3HAK IMOMJICKHUT MPABOBOM
OXpaHe MyTeM TOCYIapCTBEHHOM pPErucTpalvy U MOJYyYEeHHUS CBUICTEIhCTBA HA TOBAp-
HBIN 3HAK.

UYepes rocy1apcTBEHHYIO PETUCTPAIIHIO:

1) ¢uxcupyercs oObEKT OXpaHbl, T.€. MEPEUCHb TOBAPOB, /Ul 0003HAYEHUS KOTO-
PBIX UCIOJIB3YETCs TOBAPHBIN 3HAK;

2) OmoBeHIaloTCs TPEThbH CTOPOHBI 00 UCKIIOYUTENBHBIX IIpaBaxX Biajelblia Ha TO-
BapHBIM 3HAK, T.€. BJIAJEJCI] TOBAPHOTO 3HAKA MMEET HUCKIIOUUTEIHHOE IMPaBO
MOJIb30BATHCS U PACTIOPSKATHCS] TOBAPHBIM 3HAKOM, a TAKXKE 3alpeniarb €ro uc-
MOJIb30BAaHUE JIPYTUMH JiUllaMu. HUKTO HE MOXKET UCIOJIb30BaTh OXPaHSIEMbIi
B Poccuu ToBapHbIil 3HaK Ge3 pa3pelieHus ero Biajenblia.

ToBapHBI 3HAK MOXXET OBITH 3apETUCTPUPOBAH HA UMS FOPUAMYECKOTO JHOO (u-
3UYECKOT0 JIMI[A, OCYIIECTBISIONIET0 MPEANPUHIUMATENbCKYIO IEATEIbHOCTh U, Oyayuu
000pOTOCIIOCOOHBIM aKTHUBOM, MOKET ObITh OOBEKTOM peabHOM OLCHKH.

B Poccun BHyTpeHHHH 000pOT IpaB Ha TOBApHBIE 3HAKHM CTaJl 3apOXKJIAThCsl MOCIIE
1992 1., korga ObUTM TPHUHITHI HOPMATHUBHBIE JOKYMEHTHI, PEIJIaMEHTUPYIONINE JTaHHBIN
npouecc, B ToM uuciie 3akoH «O TOBapHBIX 3HAKaX, 3HAKaX 0OCIYKHBAaHUS U HAUMEHO-
BaHUAX MECT MPOMCXOXKACHUS TOBapoB», I'paxkmanckuil konekc PPD. Temmsl pocra Ko-
JMYECTBA JIMIIEH3UOHHBIX JI0IOBOPOB 110 TOBAPHBIM 3HAKaM IMPEBBILIAIOT aHAJOTUYHBIN
MoKa3aTesb 10 JPYTUM BHJIaM MPOMBIIIJIEHHONH COOCTBEHHOCTH.

Oyenka mosapnozo 3naxa. Teopus OLEHKU BBIIEISET COBOKYIHOCTh CIy4yaeB, KO-
IJ]a MOXKET OCYIIECTBIISThCS OLIEHKa MpaB Ha TOBapHbIe 3Haku. Kak mpaBuio, oneHka
IpaB Ha TOBAapHbIE 3HAKU HE BBIJEJIAETCS U3 OOIIErO MOHATHUSA OLEHKU MHTEIIEKTyallb-
HOH COOCTBEHHOCTH M HEMaTepHaJbHBIX aKTUBOB. DTO BIOJIHE 0OOCHOBAHHO, TaK Kak
OOJIBIIIMHCTBO CUTYyallMd, B KOTOPHIX HEOOXOJMMa OLIEHKAa HeMaTepHalbHBIX AKTHUBOB,
IIPUMEHUMO U K TOBapHBIM 3HaKaM. K cilydasM OLEHKH TOBapHOTO 3HaKa OTHOCSTCS:

® BHCCCHHC TOBApPHOI'0 3HaKa B Ka4CCTBC BKJIaJa B yCTaBHI)II\/’I KaltyuTall,

e KyIUIA-TIpOJiaXka MpaB Ha TOBAPHBIN 3HAK (JJOTOBOP YCTYIKH IPaB HA TOBAPHBIN
3HAK);

® 3AaKIIIOYCHUEC JTMICH3MOHHBIX cornameHI/Iﬁ;
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e ompezencHUe yuiepOa B pe3ynbTare HapylleHUs [IpaB Ha TOBApHBIM 3HaK (1po-
W3BOJICTBO U peanu3alusi KOHTpapaKkTHOW MPOTYKIIHH);

® DPECTPYKTypH3alus U NMPUBATU3ALNS IPEIITPUATUS;
® [IOJIy4EHHE MIPEANIPUATHEM KPEINTA;

® (CTpaxOBaHHEC TOBAPHOI'O 3HAKA.

5.5 OueHka pbIHOYHOW CTOMMOCTUN (PUHAHCOBbIX
BITOXXEHUU

K ¢puraHCOBBIM BIOKEHHSIM OTHOCSITCS MHBECTUILIMH TIPEANIPUATHS B IICHHBIE OymMaru
Y B YCTaBHBIC KAIUTAJIBI IPYTUX OPTaHU3aINi, a TAK)Ke IPEIOCTaBIEHHBIC IPYTUM Opra-
HU3alusAM 3aiiMbl Ha Tepputopun Poccuiickoit eaepanun u 3a ee npeneinamu. OreHka
(bMHAHCOBBIX BJIOKEHUN OCYIIECTBISETCS MCXOM U3 UX PHIHOYHOW CTOMMOCTHU Ha Jary
OLICHKH U SIBJISIETCA MPEAMETOM PUCTAIBHOIO BHUMaHUs OLleHIuKa. Ecnu paccuntoiBa-
€TCsl pbIHOYHASI CTOMMOCTD BJIIOXKCHHUM B IICHHBbIE OymMaru, KOTUPYIOIIMECs Ha phIHKE (Ha
Oup:Ke, Ha CrelMaIbHBIX ayKLIHUOHAX), TO HH(opManus 6epercs, Hanpumep, U3 cOOpHU-
koB «Punmapket», AK&M u np. Ecnu sxe neHHble 6ymMaru He KOTUPYIOTCS, TO OLEHIIIMK
JOJDKEH CaMOCTOSTEIbHO OMPEICNIUTh UX PHIHOYHYIO CTOUMOCTb.

Onenka 3 PeKTUBHOCTU OTAETBHBIX (PMHAHCOBBIX HHCTPYMEHTOB MHBECTHUPOBAHUS,
KaK U peajbHbIX HHBECTHUIHI, OCYIIECTBIISIETCS HA OCHOBE COMOCTABIIEHUSI 00beMa UHBe-
CTHIIMOHHBIX 3aTPart, C OHOM CTOPOHBI, 1 CyMM BO3BPATHOTO ACHEKHOTO TOTOKA IO HUM,
¢ apyroi. Bmecre ¢ Tem, opMupoBaHrEe ITHX TOKa3areieil B YCIOBUAX (UHAHCOBOTO
WHBECTHUPOBAHUS UMEET CYIIECTBEHHBIC OTINYUTEIbHBIE 0COOCHHOCTH.

[Ipexxne Bcero, B CcyMMe BO3BPAaTHOTO JICHEKHOTO TIOTOKA IPU (PMHAHCOBOM MHBECTH-
POBaHUU OTCYTCTBYET IMOKA3aTellb aMOPTU3AIIMOHHBIX OTUYMCIICHUHN, TaK KaKk (DMHAHCOBBIE
WHCTPYMEHTHI, B OTJIWYHE OT peajbHBbIX WHBECTHIIMI, HE COAEpP’KAT B CBOEM COCTaBE
aMOPTU3UPYEMBIX aKTUBOB. [103TOMY OCHOBY TEKYyIIETO BO3BPATHOTO JIEHEKHOTO MOTO-
Ka 110 (MHAHCOBBIM HHCTPYMEHTAM MHBECTHPOBAHUSI COCTABIISIOT CYMMbI IIEPUOTUUECKI
BBIMJIAYMBAEMBIX TI0 HUM IPOLIEHTOB (Ha BKJIAJbl B YCTaBHbIC ()OHIbI; HA JETO3UTHBIC
BKJIaJbl B OaHKaX; MO OOJNUTaIMsIM U JPYTHM JOJTOBBIM LIEHHBIM OymMaram) v JUBUICH-
J0B (IO aKIMSIM U JAPYTUM JIOJEBBIM IIEHHBIM OymMaram).

Kpome TOro, komp ckopo (puHaHCOBBIE aKTHBBI NPEANPUATHS (KAKOBBIMU SIBISIOT-
csi QUHAHCOBBIC MHCTPYMEHTHI MHBECTUPOBAHUS) HE aMOPTUZHUPYIOTCS, OHU MPOJAOTCS
(moramaroTcsi) B KOHIIE CPOKAa MX HCIIOJIB30BaHUS MPEAnpusitieM (Wid B KOHIE O0y-
CJIOBJIEHHOTO (PMKCUPOBAHHOTO CPOKa WX OOpAIICHHs ) IO TOH IIEHE, KOTOpast CIOKUIIACh
Ha HUX HAa MOMEHT MpOoJaXu Ha (PMHAHCOBOM pBIHKE (WM MO 3apaHee 00yCIOBICHHOM
(ukcupoBaHHOI nx cymme). CrenoBareabHO, B COCTaB BO3BPATHOTO JIEHEKHOTO TOTOKA
1Mo (pMHAHCOBBIM MHCTPYMEHTAM WHBECTHUPOBAHUS BXOAUT CTOMMOCTH MX peaau3aluu
[0 OKOHYAHUU CPOKA WX HUCIOJIb30BaHUS ((PUKCUPOBAHHOW CTOMMOCTU MO JIOJITOBBIM
(bMHAHCOBBIM aKTHUBaM M TEKYIIEH KypCOBOW CTOMMOCTH MO JOJEBHIM (DMHAHCOBBIM aK-
THUBaM).

OnpeneneHHble OTAUYMS CKJIAIBIBAIOTCS U B (POPMUPOBAHUU HOPMBI MPHOBUIH Ha
WHBECTUPOBAHHBIN KanuTan. Eciiu 1o peanbHbIM WHBECTHUIIMSIM 3TOT TMOKAa3aTelb OIO-
CPENICTBYETCSl YPOBHEM IPEACTOSIICH ONepalMOHHON MPUOBLITN, KOTOPasi CKIIAIbIBACTCS
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B YCJIOBUAX OOBEKTUBHO CYLIECTBYIOLIMX OTPACIEBBIX OIpPaHMYEHUH, TO MO (UHAHCO-
BBIM WHBECTHIIMSIM WHBECTOP CaM BBIOMpAET OKUIAEMYI0 HOPMY NPHOBUIH C YYETOM
YPOBHS pUCKa BIIOKEHHUH B pa3Nu4Hble (PUHAHCOBBIE HHCTPYMEHTHI. OCTOPOXKHBIN (MU
KOHCEPBATHUBHBII) UHBECTOP MPENNoYTeT BbIOOp (PMHAHCOBBIX MHCTPYMEHTOB C HEBBI-
COKHMM ypOBHEM pHUCKa (2 COOTBETCTBEHHO M C HEBBICOKOM HOPMOW WMHBECTHIIMOHHOMU
npuOBLIN), B TO BPEMsI KaK PUCKOBBII (MJIM arpeCCUBHBIN) HHBECTOP MPEANOYTET BHIOOD
JUTSI HHBECTUPOBAHUS (PMHAHCOBBIX HHCTPYMEHTOB C BHICOKOM HOPMOW MHBECTUITMOHHOM
npuOBLTH (HEB3Upas Ha BHICOKHI YPOBEHb PUCKA O HUM).

Konb ckopo oxmumaeMass HopMa MHBECTULIMOHHON MPUOBLIN 33/1a€TCsS CAMUM HHBE-
CTOPOM, TO 3TOT MMOKa3aresib (GOpMHUPYET U CyMMY MHBECTULIMOHHBIX 3aTpar B TOT WUIIU
MHOM MHCTPYMEHT (PMHAHCOBOTO WHBECTUPOBAHUS, KOTOpas IOJIKHA OOECIEUUTb €My
0XKUIAEMYI0 CyMMY NpHUOBLIM. DTa pacyeTHas CyMMa MHBECTHIIMOHHBIX 3arpar Ipen-
CTaBIJIIET cO00M peanrvHyto cmoumocms UHAHCOB020 UHCIPYMEHMA UHBECMUPOBAHUS,
KOTOpasi CKJIAJbIBACTCA B YCIOBHIX OXHAaeMOl HOPMBI MPUOBUIM MO HEMY C YYETOM
COOTBETCTBYIOILEIO YPOBHS PUCKA.

Ecnu haktryeckas cyMMa MHBECTHIIMOHHBIX 3aTpaT 1Mo (MHAHCOBOMY UHCTPYMEHTY
OyZeT MpeBBIIAaTh €r0 PealbHyl0 CTOUMOCTh, TO 3(P(EKTUBHOCTh (PMHAHCOBOTO WHBE-
CTUPOBaHUsI CHU3UTCS (T. €. UHBECTOP HE MOJIYUYUT 0XKHUIAEMYIO0 CYMMY HHBECTULIMOHHOMN
npuobLTH). Y Ha000poT, eciu pakTUUecKas CyMMa HHBECTHUITMOHHBIX 3aTpaT OyJeT HIDKE
peanbHON CTOMMOCTH (PMHAHCOBOTO MHCTPYMEHTA, TO 3PPEKTUBHOCTH (PMHAHCOBOTO MH-
BECTHUPOBAHUS BO3PACTET (T. €. HHBECTOP MOJIYYUT HHBECTULIMOHHYIO MPUOBLIL B CYMME,
OOJIBIIICH YeM OXKHaeMast).

C yueToM H3J0KEHHOTO OYeHKA (GexmusHocmu mo20 uiu uHo20 UHAHCOB020
UHCMPYMEHMA UHBECMUPOBAHUSL CBOOUMCS K OYeHKe PealbHOl e20 CmoumMocmu, ooec-
neuusaioujell Noay4eHue 04CUOaemMol HOpmbl UHEECUYUOHHOU NPUOBLIU NO HEM) .

[TpuHIMIIHATHHAS MOJIENH OIICHKH CTOMMOCTH (PMHAHCOBOTO MHCTPYMEHTA MHBECTH-
pPOBaHUS UMEET CIEIYIOUIUN BUI:

n o BIIJ

Cqm = ; (1 +Hn)na (531)

rne Cyy — peanbHasg CTOMMOCTh (DMHAHCOBOTO MHCTPyMeHTa MHBecTHpoBanus; BJIIT —
OXMJIaeMbIil BO3BpPATHBIM EHEKHBIH MOTOK 3a MEPHOJ HCHOIb30BAaHHUS (PHMHAHCOBOTO
UHCTpyMeHTa; H;, — okugaemass HopMa NpUObUTM 10 (PMHAHCOBOMY HWHCTPYMEHTY, BBI-
paxeHHasi IeCITHUYHOMN JIpoObI0 ((hopMHUpyeMasi HHBECTOPOM CaMOCTOSTENBHO C YU4EeTOM
YPOBHS PUCKA); 1 — YUCIIO NEPUOA0B (POPMHUPOBAHUS BO3BPATHBIX MTOTOKOB (IO BCEM UX
hopmam).

OcobeHnHocTH (OPMHUPOBAHMS BO3BPATHOTO JEHEKHOTO MOTOKA MO OTAENIbHBIM BU-
naM (PUHAHCOBBIX MHCTPYMEHTOB OIPEEIIAIOT pa3HooOpa3re Bapualfii NCTIOIb3yEeMbIX
MOJIeJIel OLIEHKHU UX PealbHOU CTOMMOCTH.

Huxe paccMoTpeHBl TEOPETUUECKUE OCHOBBI OIIEHKH CTOMMOCTH Pa3JIMYHbIX BUIOB
(bMHAHCOBBIX BIOXKEHUH.

Oyenka obnuzayuu ¢ KYNOHOM C NOCHMOSHHBLIM YyposHem eviniam. TeKylas CTOM-
MOCTb OOJMIalliu COCTOMT M3 JIBYyX 4acTel:

® TEKyLIEeH TUCKOHTUPOBAHHOW CTOMMOCTH MOJYYEHHBIX O JaThl MOTAICHUS MPO-
IICHTHBIX MJIaTeKE;
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L] TGKYHIeﬁ I[HCKOHTHpOBaHHOfI CTOMMOCTH BBIIIJIATBI HOMUWHAJIA ITPU HACTYIIJICHUA
CpOKa ToTaIeHus: OOIUTaIny.

Teky1ast CTOUMOCTh OOJIUTAIIHH:

M

Pr= Z (1 +r) (1 +r)V (-32)

rje Y — rogoBble MPOLIEHTHBIE BBIILIATHI, ONPEAEIAIONINECS HOMUHAIBHBIM IIPOLICHTHBIM
J0XOA0M (KYIOHHOM CTaBKOK); ¥ — Tpedyemast HopMma JI0XOIHOCTH, %; M — HOMUHAJIbHAs
CTOMMOCTb 00nHranuu (Cymma, BbllljlaunBaeMasi Ipy MOranieHuy o0IUralun); 7 — YUCiio
JIET 7O MOMeHTa moramenus; n=1,2,3, ..., N.

Oyenka obaueayuu c niasarowum KynoHom. Ecin KyHOHHbIE IUIaTEXU HE (UKCH-
pOBaHbBI, TO OLEHIIMK MMEET JIel0 C OONUranueil ¢ IniaBarollel KyNOHHOW CTaBKOM.
B sTOM cilydae mocTyIuleHUsl NPOLEHTHBIX IUIATEXEW HENb3sl paccMarpuBaTh KakK aH-
HYMTET: MOCKOJbKY KaX/blil IPOIEHTHBII IUIaTeX OTIMYEH OT JAPYTUX, TO OH JOJKEH
paccMaTpuBaThCsl KaK CaMOCTOSITENbHBIN €IMHOBPEMEHHBIN IL1arex. Torga

M
Py= Z(1+r) s

(5.33)

rae Y, — eXerofHple MPOLEHTHBIC BRIILIATHI, MEHSIOIIUECS U3 TO/a B TOJ.
Onenka 6eccpouHbIX obauranuii (oOnUray ¢ NepruoaANYECKON BBIMIATON MPOIEH-
TOB, HO 0€3 00s3aTeILHOTO ToTaleHus). TeKyIas CTOUMOCTh OECCPOYHON OOJIUTAITUH:

Y
PV =, (5.34)

rae Y — KyNoHHBIN 0X0n; ¥ — TpedyeMasi cTaBKa JOXOJHOCTH.

Oyenka npusunecuposannsix axyui. [1o cBoeil mpupoe NpUBUIETUPOBAHHAS aKIUs
3aHUMAET MPOMEKYTOYHOE MOJOKEHHE MeXay oOnuranueil 1 0ObIKHOBEHHOM aKIMen.
OTa akys MoJpazyMeBaeT 0053aTeIbCTBO BHIILIATH CTA0MIBHOTO, (PUKCHPOBAHHOTO -
BHUJICH]Ia, HO HE FapaHTUPYET BO3MELICHUS CBOEH HOMHMHAJIBHOU cTrouMocCTH. lIpu ana-
Ju3€ MPUBWIETHPOBAHHBIX aKUUN C TOYKU 3PEHUS MHBECTOPA HEOOXOAMMO OIIEHUBATH
HCIOJIb3YEMYIO B pacueTax COOCTBEHHYIO HOPMY MPHOBUIN HHBECTOPA, OKA3bIBAIOILYIO
MaKCUMAJIBHYIO LI€HY, KOTOPYK) MHBECTOp I'OTOB 3aIUIaTUTh 3a aKLWU, WIM MUHHMAJlb-
HYIO LIEHY, 32 KOTOPYIO MHBECTOP FOTOB MPOJATh 3Ty aKklMi0. MIHIuBHyanpHas TeKyLas

CTOUMOCTDb aKIIUU IJIsI KHBCCTOpA:
D

PV =—, (5.35)
r
rae PV — Tekymias CTOMMOCTb NPUBHJICTUPOBAHHOM akiuu; D — 0OBSIBICHHBIH YPOBEHb
JTUBUACHJIOB; ¥ — TpeOdyemasi HopMa IpUOBLIN (CTaBKa JOXOIHOCTH).

Oyenka 0ObIKHOBeHHBIX aKyull. 3aada OPECIICHUs] CTOMMOCTH OOBIKHOBEHHBIX aK-
LU 3HAYUTENIBHO OTVIMYAETCS OT OLEHKHM OONMUraluii ¥ IPUBUIIETUPOBAHHBIX aKIUH, TaK
KaK IOJy4YeHHUE JOXOIOB 10 HUM XapaKTEPHU3YETCs HEONPEACIEHHOCTBIO KaK B ILIaHE
BEJIMUMHBI, TaK U BPEMEHM UX IoiyueHus. ViMeeTcss HeKoTopasi HEOIIPEIEIIEHHOCTh UH-
(opMauu OTHOCHTENBHO OyIyIIMX PE3YJbTaTOB, MPEXKAE BCETO0 TEMIIOB POCTA TUBH-
NeH10B. ENMHCTBEHHBIN HCTOYHMK JAHHBIX JUISI HHBECTOPA — CTATUCTHYECKHUE CBEICHUS
0 J1eATEIbHOCTH KOMIIAHUU B MPOIIIOM.



KoHTponbHble Bonpockl no rnaese 5 153

C yd4eroM MponuIOTO OIBITa W MPEAIOIaraeMbIX MEPCIICKTHB PAa3BUTHS BBIBOISTCS
Han0oJIee TOUHBIC TPEATIONOKEHUS O OyIyIIeH TOXOIHOCTH.

Mooenv beckoneunoeo (nocmosinnoeo) pocma. Ecnu oXumaercs, 4To AUBUIACHIBI
KOMIIaHUH OYIYT PacTH OJMHAKOBBIMHU TEMIIAMU B HEOTIPEACICHHOM OyayIleM, TO TEeKY-
mast CTOMMOCTD aKIIUM:

:DO'(1+g)+Do-(1+g)2 Do-(1+g)" Do-(1+g)

PV +... = ,
l+r (1+1)° " (1+1)" r-g

(5.36)

rae Dy —06a3zoBas BenM4yMHA AMBUACHMA; g — IIPOTHO3 TEMIIOB POCTa JAWBUCHJIOB; I —
Tpebyemas cTaBKa JIOXOJHOCTH.
JU7st 3penbIX KOMITAHUH MPEAToI0KeHHE 0 OECCPOUHOM POCTE SBIISETCS IOMYCTUMBIM.
Mooenv 0syxcmaouiinoco pocma. MHOTHE MOJENN OLIEHKU 0a3UpyOTCs HA MPEIO-
JIO)KEHHH, YTO TEMITBI POCTA B KOHIIE KOHIIOB YMEHBIIIAIOTCS U, CJIEI0BATEIHLHO, POUCXO-
IIMT TIEPEXOl OT YPOBHSI POCTA, MPEBBIIIAIOIIETO HOPMAaJIBHBIH (OT CBEPXHOPMAIBHOTO),
K HOPMaJIBHOMY TEMITy POCTa:

_NDO'(1+gS)+DN+1 1

= . , 5.37
o A+ )N r=g, (1+r1)" 37

rae N — 49uCiIo JIET CBEPXHOPMAJIBHOIO POCTA; g, — CBEPXHOPMAJbHBIM TEMII POCTA; Iy —
TpeOyeMasi cTaBKa JOXOJHOCTH IMPH CBEPXHOPMATUBHOM pocte; Dy — TUBUACHIBI TO-
na N; g — HOpMaJlbHBIA TEMII POCTA.

Takum 0Opa3oM, TeKyIias CTOMMOCTb aKI[UH COCTOUT:

® U3 TeKymeﬁ CTOMMOCTHU JUBUJACHIOB 3a IIEPHUOA CBECPXHOPMAJIBHOI'O pOCTA;

° I[PICKOHTPIpOB&HHOﬁ CTOMMOCTH LCHBI AKIMKW B KOHIIC IICpHOAa CBCPXHOPMAJIb-
HOT'O pocCTa.

Oyenka mogapHo-mamepuaivhslx 3anacos. IIpou3BOACTBEHHbIE 3amachl OLICHHUBA-
IOTCSl 10 TEKYIIMM II€HaM C y4eTOM 3aTparT Ha TPaHCIOPTHPOBKY U CKJIAJUPOBAHUE.
YcerapeBiye 3anachl CIUCHIBAIOTCS.

Oyenka pacxo0o6 6yoyuwux nepuodos. Pacxonbl OLIEHUBAIOTCS 10 HOMUHAJIBHON CTO-
HMMOCTH, €CJIU €11I€ CYIIECTBYET CBsI3aHHAas C HUMU BbIrosia. Eciu ske BbIroia OTCYyTCTBYET,
TO BEJIMYMHA PACXOJI0B OyIyIIUX MEPUOJOB CIHCHIBACTCS.

Oyenka Oenedicnbix cpedcms. ITa CTaTbs HE MOJUICKUT NIEPEOLICHKE.

Oyenxa oebumopcxotl 3adondicennocmu. TpeOyroTcs aHamu3 JAeOUTOPCKOM 3a10JI-
YKEHHOCTH 110 CPOKaM IOTallIeHNUs, BBIIBICHUE IPOCPOUEHHON 3a10JIKEHHOCTH C MIOCIIE-
JYIOIUM pa3e/ieHUEM ee:

e Ha 0e3HaJeKHYIO (OHA HE MOKAET B SKOHOMHUYECKHIA OanaHc);

® Ty, KOTOPYIO NPEANPHUATHE €IlIe HAJCETCs MOMYYUTh (OHA MOMIET B SKOHOMUYE-
CKHI OayiaHc).

ITpu ananuze neOUTOPCKON 3a10JPKEHHOCTH OLEHIIUK JJOJKEH IPOBEPUTH, HE SIBIIA-
I0TCS1 JIN COMHUTEJIbHBIMU BEKCEIIS], BBITYIICHHBIE APYTUMH Npeanpustusmu. Hecniucan-
Hasi 1eOuTOpCKas 3a10JKEHHOCTh OLEHUBACTCS JUCKOHTUPOBAHUEM OYIyIIIMX OCHOBHBIX
CYMM U BBIIIATON NMPOLEHTOB K UX TEKYIIEH CTOMMOCTH.

[Tpuuem i Kaxx0ro 1edUTOpa MPUMEHSETCS CBOSI CTaBKa JUCKOHTUPOBAHUS, YUH-
TBHIBAIOIAsl PUCK HEIMOJIYYEHHS 3a/10JKEHHOCTH.
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5)
6)
7)

8)

Kakne akTuBBI OTHOCSATCS K HCMaTCpI/IaHLHBIM?
I[aﬁTe OIIpCACIICHUC HHTCJ’IJ’ICKTy&J'IBHOfI COOCTBEHHOCTH.
Yto Takoe 00BEKT HHTCHHCKTyaHBHOﬁ COOCTBEHHOCTH?

M3 kakux 3aKOHOB CKJIaJIbIBACTCS HeﬁCTBYIOHlee 3aKOHOJATCJILCTBO O IIpaBax Ha
0OBEKTEI HHTGHHGKTyaHBHOﬁ COOCTBEHHOCTH?

KaxoBbl Ocjn OOCHKH 00BEKTOB HHTeHHeKTyaHBHOﬁ COOCTBEHHOCTH?
]_IJIH YCro MpoOBOAUTCA DKCIICPTH3a 00BEKTOB PIHTCJ'IJ'IGKTy&TIBHOIZ cOoOCTBEHHOCTH?

Kakue moaxoasl HCIONB3YOTCS TPU OIICHKE 0OBEKTOB MHTEIUICKTYaJIbHOM CO0-
CTBEHHOCTH?

Jaiite onpeneneHue posiiTH U MPeIeIbHON CTaBKe POSUITH.



[naBa 6

OLIEHKA CTOMMOCTU MAKETOB AKLINW

N MIMKBUOALIMOHHOWM CTOMMOCTU
NMPEOMNPUNATUA

6.1 OueHka CTOMMOCTU KOHTPOSIbHbIX M HEKOHTPOSbHbIX
NakeToB akUn

OcHoBoOMoOJIaraIUM MPUHIIUIIOM OLIEHKH MTAKEeTOB aKLUN SBJIsIETCSI HE0OXOUMOCTD
MpeIBAPUTEIHHO — €CITU JUIS 3TOTO €CTh BOBMOXKHOCTh — OLIEHUTh PHIHOYHYIO CTOUMOCTh
Bcell paccmarpuBaemoii kommanuu B 1enioM (100% ee 0OBIKHOBEHHBIX aKIIHA).

ANTOPUTM OIICHKH KOHKPETHOTO IMaKeTa aKIMi KOMITAHUH.

D)

2)

3)

4)

OreHOYHast CTOMMOCTD IPEANPUATHUS B 11€JI0M YMEHBIIAETCS MPOMOPLIHOHAIBHO
Joj1e paccMaTpuBaeMoro makera akiuii B 100% oObIKHOBEHHBIX akIMid (pUpPMBIL:

Vi = CK - d, (6.1)

rjae d — OTHOCUTENBHBIN pa3Mep, B JOJSAX €IUHHUIIBI, OLICHUBAEMOTO IMaKeTa aK-
ui (OIEHUBAEMOM J0JM) B CTa MPOIEHTAaX OOBIKHOBEHHBIX aKIWW (yCTaBHOM
KaruTase) MpearnpusITHs.

B mokazatens Vi, BHOCUTCS IOINpPaBKa ¢ YY€TOM CTSIICHH KOHTPOJIS HaJ KOM-
naHueH, KOTOPYI CIOCOOHO JIaTh MHBECTOPY MPUOOpETEHHE MaKeTa e¢ aKI|i
pa3mepom d.

[TpousBoaUTCS KOPPEKTHUPOBKA CTOMMOCTH TMaKeTa akuui (J0NH) IpeanpusTus
B 3aBHCHMOCTH OT (hakTa (pu Oojee TIaTeIbHOM aHAJIN3€ — CTETICHH ) JINKBHUI-
HOCTH WJIM HEJIMKBUIAHOCTH aKIHK (J10J1€) OlIeHMBAaeMOM KOMITAHUH.

OcytecTBisieTcsl CKUIKa ¢ pe3ysibTara npeIbIyluX KOPPEeKTUPOBOK MOKa3aTe-
751 Vi, €CIIM aKIIUW OLIEHUBAaeMOW (UPMBI HETMKBUIHBI M TIPH STOM HE pa3Me-
IIeHBI Ha (DOHIOBOM pPBHIHKE.
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[lepBbiii mwar ajiropuT™Ma He TpeOyeT KOMMEHTapHUEB.

YyeT nprnobpeTtaemMoro KOHTPOss

Urto kacaeTcst BTOPOTO IIara 3TOro ajJropuTMa, TO MPU €ro MpOBEISHUN BCTAET BO-
IpOC O TOM, KaK BJIMAET HA CTOMMOCTb OJHOM akiuH (OIHOM MPOLIEHTHOW €IMHMIIBI
YCTaBHOTO KamuTasla) MpeANpusTUs B COCTaBe MpuobOpeTaeMoro makera (Imas) cCiemy-
ol GakT: KOHTPOIBHBIM WM HEKOHTPOJBHBIM SIBIISIETCS MPEAJIaraeMoe HHBECTOPY
y4acTHhe B KamuTajie MpearnpusiTus.

Ckunku (mpeMun) B 3aBUCHMOCTH OT CTETIEHU KOHTPOJIS, KOTOPBIi oOecreunBaeTcs
npeasiaraeMbiM (IprHoOpeTaeMbIM ) TAKETOM aKLMii (11aem), ciaeayeT BBOAUTH MO TOW IpH-
YUHE, YTO UHBECTOP, MOKYNAOIIUNA KOHTPOJIb Ha/l PEANPUITHEM, B COCTOSIHUN HUCTIOJNb-
30BaTh JIFOOOW M3 BO3MOXHBIX CYIIECTBYIOUIUX KAaHAJIOB JOCTYIA K KAalUTAIy, KOTOPBIHA
BIOXKEH B mIpeanpusitue (B GupMy Kak OTIAEIbHOE IOPUAMYECKOE JIMIO), U K J0XOJaM,
3apaboTaHHBIM MPEANPUATHEM C ATOTO KaluTania.

JleficTBUTETHFHO, OH MOXET HE TOJIBKO TOTy4YaTh AUBUACH/IBI (pemiast O0IbITHHCTBOM
CBOMX IOJIOCOB Ha COOpaHNH aKLIMOHEPOB WIIM MAUIIIUKOB BONIPOC 00 KX BBIMJIATE) U Tepe-
MPO/IAaBaTh C PHIHOYHBIM BBIUTPHIIIEM (B KpalfHEM cly4yae — C KypPCOBBIM MPOUTPHIIIEM,
HO BCE K€ M3BJIEKaTh CBOM CPEACTBA M3 HEYCIEIIHOIO MPEINPHUSATHS) CBOU JIMKBUIHBIC
akuuu (man) Ha GOHIOBOM (BTOPUYHOM) PBIHKE, HO U:

® JCIOJb30BaTh CBOE BIUSHUE NIl TPAaHC(HEPHBIX CHCIOK MpeanpusTus (He 1o
PBIHOYHBIM II€HaM) B IOJIb3Yy TpeThuX ad(UIMPOBAHHBIX C HUM JIMII;

® 3aBBILIATH CBOIO COOCTBEHHYIO 3apa0OTHYIO ILIATy, IOIy4aeMyl0 OT IpEeAnpHs-
THS, €CJIM UMEeTCd B BUAY NpPSIMOM MO0 KOCBEHHBIM YacTHBIM MHBECTOp, KO-
TOPBI OJHOBPEMEHHO BBICTYNAET MEHEIKEPOM WM HMHBIM IPOYHUM HAEMHBIM
pabOTHUKOM IPENIPUATHUS;

® T[IOJIyYUTh B YIOOHBIN A7 ce0st MOMEHT CBOOOJHBIH OT JI0JITOB OCTATOK UMYIIIE-
CTBa MPENNPUATHS NPU TOOPOBOIBHOM JIMKBUIAIMU TPEINPUSATHS O HACTOS-
HUIO KOHTPOJIMPYIOIIETO €T0 HHBECTOPA;

e pelarh BONPOCH! NMPOAAKU B HYKHOE BpeMs (C YUETOM NEpEeUHCIECHHBIX 00CTO-
ATENBCTB) MO0 cAaYu B apeHay HE(PYHKITMOHUPYIOIIUX aKTUBOB MPEIIPHUITHS,
KOTOpBIE, MOJIb3YSICh CBOMM BIUSHUEM, KOHTPOJIUPYIOMINNA PUPMY HHBECTOP CIO-
coOeH MPOU3BOJIBHO YBEIMYUBATh, COKpaIlas 00beM Onepanuii mpearnpusITHs.

MMes B By YKa3aHHBIE IPEUMYIIECTBA KOHTPOIUPYIOLLETO IIPEANIPUATHE HHBECTO-
pa, MOJKHO C IIOJTHOW OIPECIICHHOCTBIO YTBEPK/IaTh, YTO LIEHA OJHOW aKLUU B COCTaBE
MaKeTa aklUMi M BCEro MakeTa akuui (OJHOW MPOLIEHTHOW €IUHUIIBI Mas U BCETo Ias)
JIOJKHA COAEPIKaTh KaK Obl «npemuio 3a KOHmpOoby, pa3Mep TaKoro nakera (Ias) B npej-
HPUATHU C OIIPEEICHHBIM paclpeieIeHUeM ero OObIUYHBIX (FOJIOCYIOIINX) aKLUil (11aeB)
Cpeau MpOYMX MHBECTOPOB JOCTABIIAET MPHOOpETArONIEMy OT0OHBIN MaKeT (11ai) nHBe-
cTOpy (aKTHUECKUH KOHTPOJIb HAJ MPEANPUATHEM U PEIICHUEM NePEUUCIICHHBIX BBIIIE
BOIIPOCOB.

ITpu pacuere 060CHOBaHHOH JINOO MHBECTUIIMOHHON PHIHOYHOW CTOMMOCTH Ipe/ia-
raeMoro (mpruoOpeTaeMoro) makera akuui (mas) paccMaTpuBaeMoro MpeInpusTHs MHO-
roe 3aBUCHUT OT TOT0, KAKUM U3 PACCMOTPEHHBIX BBIIIE METOI0B OLEHKH OM3HEca MOoiy-
YaroT OLIEHKY 000CHOBAaHHOM JINOO MHBECTHLIMOHHON phIHOYHON cronmoctu CK Bcero
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npennpustus B 1enom (Bcex 100% ero oObIKHOBEHHBIX aKIMI MM BCEr0 yCTaBHOIO
Karurana).

Tak, memoo puvinka kanumana OPUEHTHUPOBAH HA OLIEHKY BCErO NPENNPUITHS WIN
OJHOW €ro akuuu (OJHOM NPOLEHTHOM €JUHMIIBI YCTaBHOIO KamuTajla (UpMbl THIA
oOmiecTBa WIM TOBApUILECTBa C OTPAaHMUYEHHOM OTBETCTBEHHOCTHIO) KaK Obl «Ivia3a-
MI» UHBECTOPA, IPHOOPETAIOLIETO B MPEANPUATHN A0JII0 MEHbIIMHCTBA. [loaTOMY, eciu
B IEUCTBUTEIBHOCTH (IPUMEHUTENILHO K KOHKPETHOMY pa3Mepy IakeTa, IpuoopeTaeMo-
IO BEHUYPHBIM WIH IPOCTO CTPATETMYECKUM HMHBECTOPOM) B KOHKPETHOM pPacCMaTpHu-
BAaeMOM CiIydae HeoOXoarMa OIleHKa 00OOCHOBAHHOW JINOO MHBECTUIIMOHHON PHIHOYHOM
CTOMMOCTH KOHTPOJIBHOTO MaKeTa aHAJIM3HPYEMOro npeanpusarus, To Kk BenuunHe CK
clenyeT N00aBUTh HEKYIO «npemuio 3a konmpoavy. OHa Mmoxet nocturarb 30-40% ot
peJBapUTeIbHON OLeHKHU 3HaueHHus CK, momy4aeMoro aTUM METOIOM.

Memoo coenok, HaIpOTUB, U3HAYAIBHO OPUEHTUPOBAH Ha IOJIYYEHHE OLIEHKU pBbI-
HOYHOM CTOMMOCTH U3y4aeMoro IpeANpusiTUs B pacueTe Ha HHBECTOPA, IpuolOpeTarolie-
ro KOHTposb Haj npeanpustueM. Eciu croumocts npennpusitus CK ouenuBaetcs st
MHBECTOpa, MIPUOOPETAIOLIETr0 KOHTPOJIb Hal (UPMOM, TO OH He TpebyeT NoOaBiIeHUs
K nostyqaemoii 3tuM MetonoM Benuuune CK «npemuu 3a konmponsy, Tak Kak UCIOIb3Y-
€MbI€ B METOJIE CIIEJIOK OLIEHOYHbIE MYJIBTUIUIMKATOPHI IO OIPEEIICHUIO TOJIKHBI OBbLIN
OBITh PACCUMTAHBI MO LIEHAM TOJBKO TEX CAEJOK C aKUUsAMU KOMIIAaHHMH-aHajora, pe-
3yJBTaTOM KOTOPBIX SBJISUIACH IEepe/iaya KOHTPOJIS HaJ KOMIaHUEH MMOKYMAaTeNo B TaKUX
CHEIIKaX.

Ecam e cToMMOCTh MpeAnpuaTHsS U OJHOM €ro aklMM B COCTaBe MpuoOpeTaeMo-
ro IaKeTa OLEHUBAETCS JJIsl MHBECTOpa, KOTOPbIM MpHoOpeTaeT He AAIOILyH0 KOHTPOJIS
JIOJIF0 MEHBIIIMHCTBA B (UPME, TO, HA00OPOT, HY)KHO, OUYEBHJIHO, YMEHBIIIUTh MOYYCH-
HYI0 MeTonoM cienok BennunHy CK Ha OINpeneneHHYIO «CKUOKY 3d HEeKOHMPOTbHbIl
Xapakmepy paccMaTpuBaeMoro makera (mas). ITa cKuaka coctaBiseT 00braHO 20-25%
OT IPEIBAPUTEIHHON OLIEHKU CTOMMOCTH MPEATIPUSATHUS.

Takue e nocneacTBUs, Kak 1 UCTOIb30BAHUE METO/IA CJICJIOK, UMEET B 3TOM CMBbICIIE
MPUMEHEHUE Memooa OUCKOHMUPOBAHHO20 OCHENCHO20 NOMOKA U Memoodd HAKONIEeHUs
akxmueos. OHU TaK)Ke BBIBOAAT Cpa3y Ha OLEHKY CTOMMOCTH MPEINpUsTUs Hpu oOia-
JaHUM KOHTPOJISL HaJ HUM (CJeloBaTelbHO, HEe TpeOyroT nobaieHus k BenuuuHe CK
KaKou-mn00 «npemuu 3a KOHMpOby, €CIN B PEATHbHOM pacCMaTpUBAaEMOM ciydae Oy-
JIET TpeJyIaraThes MO0 MpUOOPETaThC KOHTPOIBHBINA MAKET aKIIMA — WJIH KOHTPOIHHBIN
nail mpeAnpusTHs; HAPOTUB, €CJIH B PEATHbHOM pacCMaTpUBAEMOM CIIy4ae B OLIEHEHHOM
STUMH METOAAMHU MPEANPUATUHN OyeT mpeaiararbes JIU00 IpruodpeTaTbess HEKOHTPOIIb-
Hasi JIOJIsI MEHBIIIMHCTBA, TO HEOOXO0AMMa YKa3aHHAsI CKUIKA 32 HEKOHTPOJIbHBIN XapaKTep
MaKeTa Wid Tas).

Memoo Haxonnienus akmuéos TaKKe OPHUCHTHPOBAH Ha KOHTPOJIMPYIOLIETO MPEI-
MIPUSITHE WHBECTOPA, TaK KaK TONBKO OH OyJeT MMETh JOCTATOYHO BIUSHUS YTOOBI MPHU
HE0OXOMMOCTH HACTOSNTh HA MPOAAKE OLIEHUBAEMBIX AKTHBOB MPEINPHUITHS CAMUX T10
cebe (Impu OTHOBPEMEHHOM COKPAIIIEHUH BBIMYCKA JIaXe 3aKPBITUH MPEATPUATHS) U TIPU-
CBOCHHUW OTMEUEHHBIMU BHIIIEC Pa3HOOOPA3HBIMH JIETATLHBIMH CIIOCOOAMH BBIPYYKH OT
3TOMN MPOAAXKH.

Baxxno, uto pa3Mepsl MPUCYIIUX TOM WM MHOW OTPACIU «HpeMull 3a KOHMPOiby»
U CKUOOK 3a HEKOHMPOJIbHbIL Xapakmep ONEHWBAeMOIo TaKeTa aKIWW YHCICHHO, Kak
MPaBUJIO, HE COBIAAIOT.
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DTO 00BACHICTCS TEM, UTO «MpemMull 3a KOHMPOIb» PACCIUTHIBAIOTCS Ha OCHOBE CTa-
THUCTHKH, KOTOpas OTpa)kaeT Nepernas B [IeHaX Ha aKIIUU TeX K€ KOMITAaHHA MEXTy IICHOM
aKIUM B COCTABE MAKETOB, CKYNAEMbIX OISl YEeIUYeHUs CeneHu KOHmMpOs 3a Npeonpu-
samuem, W TICHON aKIMi B OOBIYHBIX CHETKAX KYIUIH-TIPOJNAKH MEJIKHX ITaKETOB aKIIUH.
B TO xe BpeMs ckuoku 3a HedoCmamoumnwvlli KOHMPONbHbIU Xapakmep TaKeTa aKIUi
OTIPENICTISIOTCS. Ha 0a3e CpaBHEHUS CTOMMOCTH aKIMA B OOBIYHBIX CIICIKAX C MEITKUMHU
WX TIAaKeTaMH W HMX IICHBI, KOIJ]a MEJIKUMH IMaKeTaMU PACIpOIAIOTCs KPYITHBIC MaKeThI
aKiuii. SIcHO, YTO MPHOOPETEHNE KOHTPOJS HAJl KOMITAHUEH MPH OBICTPO BBISBISICMOM
(akTe CKYIKH MEJIKHX TaKeTOB TpeOyeT OoJbIel MpUOaBKU K IIEHE aKI[HH, YeM MOKHO
ObUTO OBl OXKHJIATh BBIPYYHTH CBEPX IIEHBI aKIMU B OOBIYHBIX CJIEIKAX MPH TOIMBITKE
MOJTyYUTh KOMITCHCAIUIO 32 YTEPUBAEMBIH KOHTPOJIb, KOTOPBI MHOTHMMH TOKYTIaTeIsIMHU
MEJIKUX YacTel pacipoaBacMoro KpyImHOTO MakeTa B JKe BpeMs He TpruoOpeTaeTcs.

BnuvsiHne NMKBMAHOCTM akUUA U pa3MeLLLEHHOCTU UX Ha PblHKE

Uro kacaercd ydera TOro, SIBJISIIOTCS JIM aKUHUKA OLICHMBAEMOM KOMIIAHUU JIMKBU-
HBIMH, TO 3TOT (PAKTOp CYIIECTBEH JHUIIb JAJS WHBECTOpAa, KOTOPBIA HE MPHOOpETaeT
KOHTPOJISL HaJ NmpeanpustieM. EMy Ba)KHO COXpaHUTh BO3MOXKHOCThH M3BII€Ub U3 IpE-
MPUTHUS — IYCTh JIaXKE HE 3a €ro CYeT, a 3a CUET TPEThbUX JIUL — IIOKyNaTesied aKuui
WJTU TIasi — CBOU CPENICTBA (TaK, YTOOBI OHM OKA3aJIMCh OJIOKMPOBAHHBIMH TaM) B MOMEHT,
KOTJla €My 3TO yA0OHO (COIIacHO CBOMM MOTPEOUTETHCKUM UM UHBIM HHBECTUIIMOHHBIM
TTaHaM).

Takum 00pa3oM, €ciy OLIEHUBACTCS HEKOHTPOJIBHBIN MaKeT akIUil, a aKIUu Hpe-
NPUATUS HEJTMKBUIHBI (1071 CBOOOIHO HE peann3yema), TO CO CTOMMOCTH 3TOTO ITaKe-
Ta, B KOTOPOH YK€ yuTeHa CTeNeHb 00ECIeYMBAEMOI0 IMAKETOM aKLIUWA KOHTPOJSI Hal
MPEeapUITHEM, HEOOXOTUMO MPOU3BECTU CKUOKY 3d HEOOCMAMOK NUKEUOHOCMU aKYU.
OO6b1yHO 9Ta ckuaka coctasisieT nopsaka 30%. Koneuno, B pa3HbIX oTpacisx (Ha OCHOBE
CHeNHalbHO COOMPAEMOil CTATUCTUKH) OHA MOXKET OT 3TOM (PPl OTIIHYATHCS. 3aMETUM,
YTO, OLICHMBAsl KPYITHBIA MaKeT aKIHi, 00eCTIeUMBAOLINIA KOHTPOJIb HAJ| MPEANPHITH-
eM, (hakTOpoM JIMKBUAHOCTH MOXKHO BOOOIIE NMpeHeOpeub, TaK KaK KOHTPOJIMPYIOLIUI
KOMITaHUIO MHBECTOP MPHOOpPETaeT BOZMOXKHOCTh [10-UHOMY, B CiIy4yae HEOOXOAMMOCTH,
U3BJICYb CBOU CPEACTBA (HEMOCPEICTBEHHO U3 MPEANPUATHUS, C €r0 CUEeTa U 32 CYET €ro
HMMYIIECTBA — HAIIPUMEDP, 3aCTABJISIS TOJKOHTPOIBHBIX MEHEKEPOB KOMIIAHUHU BBIKYTIATh
CBOHM aKIIMH 32 CYET CPEJICTB MPEINPUITHS, HHOTJA JaXKe B YIIepO MHTEpecaM MpOodux
COBIIQICTBIEB (PUPMBI).

Cruoka 3a HepazmewyeHHOCMb aKyuli Ha OHO0BOM pbiHKe. ITa CKHUJIKA MPU HEO0O0-
XOMMOCTH IIPOU3BOJUTCA JOIOJIHUTENBHO. Pa3mep ee onpenensercs Ha OCHOBE CTaTH-
CTUKH M3/IEPHKEK 110 Pa3MELICHUIO HAa PhIHKE aKIIM CXOAHBIX MO pa3Mepy KOMITAHUM TON
e OTpacyH, 4YTO U paccMarpuBaemas pupMma, T. €. H3AePKeK 10 PeruCTPAIlU aKIUH [
oOpaIieHus, Mo BKIOUYEHHUIO B JUCTUHT (POHIAOBBIX OUPXK, IO HAMY IMOCTOSTHHBIX OpoKe-
poB U T. 1. OpHEHTUPOBOYHO pa3MEP YKa3aHHOW CKHJIKUA MOKET cOCTaBIATh 10 10-15%
CTOMMOCTH aKIIMii, paHee yXKe CKOPPEKTHPOBAHHOM C y4eToM (haKTOpOB CTENeHU odec-
MEYNBAEMOTO TTAKETOM aKIUW KOHTPOJIS HaJ OM3HECOM, a TaKkKe CTETEeHU JIMKBUIHOCTH
AKIUH.

3amMeTuM, YTO €CJIM CKUJKHU WIH IPEMHUH B pacyeTax JeNaloTcs MyTeM MPsIMOTO BbI-
yuTaHus (MpUOaBIEHUS) COOTBETCTBYIOIIMX CyMM, TO Ha Ka)XJI0OM lare ajJropurma pac-
CMaTpPUBAEMbIX KOPPEKTUPOBOK 0a30i, OTHOCUTEIHHO KOTOPOIl MPOM3BOIUTCS CKHUAKA
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WU TIPEMUS, SIBISIETCS PE3YAbTAT MPEIBIAYIIETO IIara BRIMOIHEHUS 3TOTO aJIrOpUTMA:
cHayasna — y4eT (axkTopa mpuoOpeTaeMoro KOHTpPOJs, 3aTeM — ydeT (hakropa JTUKBUI-
HOCTH aKIuH, fayee — ydeT (QakTa pa3MeIleHHOCTH WJIM HEPa3MENICHHOCTH aKIMi Ha
pBIHKE.

6.2 OnpegeneHne NUKBUAALMOHHON CTOMMOCTHU
NpeanpuaTnsa NpuU KOPOTKOM CPOKe ero Nnukeugauum

JIukBUALIMOHHAs CTOMMOCTD IPEANPUATUS B pacueTe Ha KOPOTKHUM CPOK €ro JINKBU-
Januu (OAMH—/IBa MECSLA) SABISAETCS «KJIACCUUECKUM» IOHUMAHUEM ONPEACIICHUS JIMK-
BUJIAIIMOHHOW CTOMMOCTH Kak I1iesii ouleHkH. Hambonee afgexkBaTeH Takol LeNH OLEHKU
METOJl HAKOIIJICHUSI AKTUBOB.

OnHako mpUMEHEHHUE ATOr0 METOa B 3TOM CIIyyae UMeEeT Psii 0COOEHHOCTEH.

1. HyxHO pasnuyaTh JUKBUIALMOHHYIO CTOMMOCTH (DUPMBI U JIMKBUAALHUOHHYIO
CTOMMOCTb OM3Heca (MIPEANPUATHS) KaK UMYIECTBEHHOTO KOMILJIEKCA.

B nepBom ciyuae cielyeT YYUTBIBaTh KPEAUTOPCKYIO 3aJ0JKEHHOCTh KOMITAHUM.
Bo BrOpoM ciydyae ee MOXXHO HE YUYUTHIBaTh, TaK KaK 0Os3aTelbCTBA HECET MMEHHO
¢upma, a He UMYIIECTBEHHBIH KOMIUIEKC, HE SBIAIONINICS IOPHINYECKUM JIULIOM. boree
TOTO, HAIIOMHUM, YTO MPOJIaXKa UMYIIECTBEHHOTO KOMIUIEKca (pupMbI-0aHKpOTa B Kade-
CTBE€ OJJTHOT'O U3 BAPUAHTOB OCYLIECTBIEHUS KOHKYPCHOTO IPOM3BOICTBA MOXKET CIIYKUTh
OZIHMM W3 BapUAHTOB IOTALIEHUs KPEAUTOPCKOM 3a10JIKEHHOCTU (DPUPMBI.

Yro kacaercst AeOUTOPCKON 3a0KEHHOCTH, ITIe CYOBEKTOM €€ IOJIyYeHHs TaKKe
BBICTYIIAeT OONajaromas UMYyIIEeCTBEHHbIM KOMIUIEKCOM (upMa, TO JeOUTOPCKYyIO 3a-
JOJDKEHHOCTh BCE YK€ MOXKHO paccMaTpuBaTh Kak OJIMH M3 aKTHMBOB OM3HECA, KOTOPBIH
MOXHO Ipo/iaBaTh B (POpMe KOHTPAKTHOM IlecCUU WM 0()OPMIICHHBIX BEKCEJICH.

2. Ilpu olLieHKe JIMKBUIALMOHHON CTOMMOCTH MPEANPUATHS B pacdeTe Ha KOPOTKUM
CPOK JIMKBHJAIMU BCE aKTHMBBI NPEATNPUATHS JTOJDKHBI OLICHUBATHCS HE IO T'MIOTETH-
YyecKkoil 000CHOBAHHON PHIHOYHOM CTOMMOCTH, a IO BEPOSTHOM YHMCTOM (3a BBIYETOM
U3/IepPKEeK JTMKBHUIALMK) BBIPYUKe, KOTOPYIO PEaIbHO MOIY4YUTh MO0 Ipu ObICTPOil pac-
IPOJIaXKe aKTHBOB, COCTABIIAIOLIMX HMMYIIECTBEHHBIM KOMILIEKC MPEANpPUATHS (IepBast
cuTyanus), 1100 mpu OBICTPOI Mpojake BCEro MMYIIECTBEHHOTO KOMIUIEKCa (BCei co-
BOKYITHOCTH aKTHBOB) B II€JIOM (BTOpasi CHUTyaIus).

OT0, B CBOIO OUEpE/b, O3HAYAET TAKXKE, YTO B IIEPBOM CUTyallUU:

e HE cielyeT NPUHUMATh BO BHUMaHHE M Ja)Ke IBITaThCS OLECHUBATh T€ aKTUBHI,
KOTOpBIE HEJIMKBUIHBI WJIM MAJOJIUKBUIHBI (MX MPOCTO HE CYMEIOT OBICTPO MPo-
IIaTB), 3a UCKIIIOUCHUECM CIIy4acB, KOT/Jla YK€ Ha MOMCHT OLICHKH Ha 3TO UMYIIC-
CTBO Haﬁ)leH KOHerTHBIf/'I IMOKYHaTejib UK €CJIM OLUCHKA HaIlpaBJICHA Ha OIIPEC-
JIeJIEHEe BEPOSTHOM YHMCTOM (32 BHIYETOM PAcXOAOB Ha YTUJIM3ALUIO) BBIPYUYKU
OT BO3MOYKHOM OBICTPOH YTHIIM3allMK COOTBETCTBYIOIIETO UMYIIIECTBA U pealli-
3aIlMY JTMKBUIHBIX TPOAYKTOB YTHIM3aLUH (HAIpUMeEp, OT MPOaXKH B KauecTBe
METaJUIoNIOMA MPEABAPUTEIBHO PAa3pE3aHHOTO U HE COAEPIKAIIEro KOMIIO3UTOB
00opynoBaHus);

e HE HYKHO BKJIIOYAaTh B PAacyeT OLEHKY TeX BHUA0B MMYIIECTBA, IO KOTOPHIM
y OPEIIpUATUS HE UMEETCs JJOCTAaTOYHO HAJEKHBIX U COOTBETCTBYIOLIUM 00pa-
30M 0()OPMJIEHHBIX MPaB COOCTBEHHOCTH JIMOO MO KOTOPHIM OTCYTCTBYET IOpHU-



MaBa 6. OueHKa CTOMMOCTU NaKeToB
160 aKuun U NUKBUSALMOHHON CTOMMOCTM NpeanpuaTus

qudeckas ¢opMma MpoOAaXKH; Yalle BCEro OTMEYEHHOE MOMKET KacaThCsl Hema-
TEepPUAJBHBIX AKTHUBOB THUIIA HOY-Xay, 3aKPEIICHHON KJIMEHTYpPBI, MOA00paHHOTO
¥ 00y4EeHHOTO MepcoHaja u mp.;

® IIpHU OIICHKE BBICOKO- M CPEIHEIMKBUIHBIX AKTHBOB MOMKET MCIIOJIB30BaThCS
TOJIbKO PBIHOYHBIM MOJAXOJ, KOIZla MX CTOMMOCTb YCTaHaBJIMBAETCA HAa OCHOBE
aKTyaJIbHBIX KOHKYPEHTHBIX MaTepuasioB JHUOO MpaiCc-TUCTOB IO IeHaM B (ak-
TUYECKU COCTOSIBLIMXCS CIEJIKaX KyIUIM-IIPOJaXXH TaKUX aKTUBOB JHOO0 uX Ou-
KaHIIMX aHAJIOI0B; B IIOCIEIHEM Cllyyae NoTpedyeTcs KOPPEKTUPOBKA, OITUPAr0-
I1asCsl Ha U3y4YeHUe HaOIIOaBIINXCS HA PhIHKE COOTBETCTBYIOILEIO UMYILECTBA
3aKOHOMEPHOCTEH 110 U3MEHEHUIO LIEHBI BCIIEICTBUE Pa3HULIBI B IapaMETPax, KO-
TOpBIE OTIMYAIOT APYT OT APYra OLIEHUBAEMBbIN aKTHB U €ro OJIMKalIIui aHajIor;
IIOHUMAaHUE JIMKBUJAMOHHOW CTOMMOCTH KaK CTOMMOCTH 3aMELICHUs, BOCCTa-
HOBHUTEJIBHOW CTOMMOCTH JHMO0 CTOMMOCTH, ONPEAEIEHHONW 0 METOAY JIUCKOH-
TUPOBAHHBIX JCHEKHBIX II0TOKOB, HEOILYCTHUMO;

® B YacTH H3HAIIMBAEMBIX BHJOB MMYLIECTBAa y4€T M3HOCA TAKXKE JIOJKEH OCYy-
IIECTBIIATHCS B paMKaX PhIHOYHOI'O MOJX0/A K OLIEHKE — TaK, YTOObI KOHKYPEHT-
HbIE MaTepuabl WU IIPANC-IIUCTBI OTHOCUINCH K aKTUBAaM, XapaKTepU3yOLIUM-
Csl CONOCTAaBUMBIMHU YPOBHIMH (DPU3NYECKOTO, TEXHOJIOTUYECKOTO M (PyHKIIHO-
HaJIBHOTO BHUJIOB U3HOCA.

JlomoTHUTENbHBIE 0COOEHHOCTH OIICHKH BO BTOPOM CUTYAIlMH CBOSATCSA K TOMY, YTO:

e JICHCTBYIONIMN UMYIIECTBEHHBIN KOMIUIEKC, €CJIM HA HEM MPOU3BOAUTCA UMEIO-
11as COBIT BBITO/IHAS MPOTYKIIHS, CTOUT JIOPOXKE, YEM TAKOM )K€, HO HE 3aITylIeH-
HBI B JIEWCTBHE UMYIIECTBEHHBIN KOMIIJIEKC;

® [OMCK KOHKYPEHTHBIX MaTEpUaJIOB [0 aHAJIOTUYHBIM HEJABHO MPOIAaBaBIINM-
Csl UMYIIIECTBEHHBIM KOMIUIEKCAM OOBIYHO 3aTpyAHEH (M3-3a pelKOCTH IM0J00-
HBIX CHEJIOK U KOMMEPUYECKOW CEKPETHOCTH YCJIOBUH TAaKMX CIEJIOK); O3TOMY
JIMKBUAAIIMOHHYIO CTOMMOCTb MMYIICCTBCHHOI'O0 KOMIIJICKCA MOXKCET OKa3aTbCsAa
JIOITyCTUMBIM OIICHMBaTh C TIOMOIIBIO JTOXOAHOTO MOAXO/Aa K OlLEHKEe OHM3Heca
WM METOJ]a HAKOILJICHUSI aKTHMBOB — OJIHAKO IMPH YCJIOBHUU COIVIACOBAHUS OLICH-
KN C KOHKPCTHLIM IMOTCHIHUAJIbHBIM HOKYIIATCICM (OL[GHKa B paMKax CTaHAapTa
000CHOBAaHHON CTOMMOCTH).

KoneuHo, «kj1accuuecKyto» JIMKBUIALMOHHYIO CTOUMOCTh (B pacyeTe Ha KOPOTKHM
CPOK JINKBU/IALIM1 ) UMYIIIECTBEHHOTO KOMILJIEKCa OIIEHUTh OYEeHb TPYIHO, €CJIM HE HEBO3-
MOXHO. [103TOMy U ¢ HEOOXOIUMOCTBIO TAKOW OLIEHKH CTAJIKUBAIOTCS JIOBOJIBHO PEAKO.

6.3 OueHka NMKBMOMPYEMOro NpeanpusaTus npu
ONNTENbHOM CPOKE ero NukeMaaunm

B psine citydaeB npeanpusaTHE MOXKET OLEHUBATLCSA B pacuere Ha TO, YTO IOTCHIU-
aJBHBIA HOBBIMA €r0 BIAJENCI] CTAaHET JIMKBUIUPOBATh OM3HEC, Jenasi 3TO, OJHAKO, Tak,
YTO MpeanpusaTHe OyIeT CBOpaunBaThCs HE Cpasy, a MOCTEIEHHO.

3TO HpCI[OHpGI[CJISICT OTJIINYHUC yKa3aHHOFO OHpCI[CJICHI/ISI CTOMMOCTH OT LICJIIN OLICH-
KM «KJIACCUYECKOI» JTUKBUIAIMOHHON CTOMMOCTU. OIEHKY CTOMMOCTU TPEANPHUSATHUSA,
IIOJICKAILICTO JIUKBU AU B TCUCHHUEC OTHOCUTCJIIBHO AJIUTCIIBHOI'O BpeMeHI/I, B OTJINHHUC
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OT TEPMMHA «IMKBUAALMOHHAs CTOMMOCTB», MOKHO HHOIJA Ha3blBaTh «CTOMMOCTBHIO
JUKBUIUPYEMOTO MPEITPUITUSY.

Torma B TeyeHue 3apaHee MJIAHHUPYEMOTO MEepUOJa JUKBUIAIMH (IOCTATOYHO M-
TEJBHOTO ISl TOTO, YTOOBI OBUIO HEJb3 UTHOPUPOBATH €TI0 MPOTHIKEHHOCTh BO BPEMEHH )
napasuieTbHO OyIyT MPOUCXOAUTH CIIEAYIOIIUE MPOIECCHI:

® IUIAHOMEPHOE COKpallleHHe 0O0bEMOB BbIITyCKa M MPOAAXK MPOAYKIINH;

L 06YCJ'IOBJ'I€HHO€ TEMIIOM 3TOI'0 COKpaIICHUA BBICBO60)KZ[€HI/IC OCHOBHBIX ITPOU3-
BOJACTBCHHBIX (1)OH)IOB, IMpEeBpaIIaronnXcs B HM30BITOYHBIE AaKTHBBI,

® J[IOATOTOBKA K IMPOJAXE MU IPOJaxKa HapacTaromiero KOJIW4YCCTBa H30BITOYHBIX
AKTHUBOB,

® [POAOJKEHHE O0CITY)KUBaHHS U MOTALIEHUs] KPEAUTOPCKON 3a/10J’KEHHOCTH CO-
[JIJaCHO MMEIOIIUMCS KPEAUTHBIM COIVIAILIECHHUAM M JIOrOBOPAM, CPOK UCTECYECHMS
KOTOPBIX HE MPEBBIIACT MIJIAHUPYEMOIO CPOKA JIMKBUIALUU IIPEAIPUATHUS;

e IUIAaHHPYEMOE MOCTENEHHOE (COMIACHO 0COOOMY IIJIaHy) IOCPOYHOE TOTAIICHHE
JOTTOCPOYHON KPEAUTOPCKON 3a/I0JKCHHOCTH, IOTOBOPHBIA CPOK TOTAIlICHUs
KOTOPOW BBIXOHT 332 PAMKH IJITAHUPYEMOTO CPOKA JIMKBUAANK On3Heca (BILIOTh
JI0 9TOTO C €lIe HEe MOTAIIeHHOW CyMMBI 33I0JDKEHHOCTH MTPOU3BOIUTCS yIUIaTa
MIPOIICHTOB);

e TIOJIyYCHHE TOCTYIUICHUH B CUET IOramieHusi JAeOUTOPCKON 3a/10JKEHHOCTH,
CPOK UCTEUCHHUS 00s13aTEIHCTB 110 KOTOPOU HE MPEBBINIACT TUIAHUPYEMOTO CPOKa
JIMKBUJIALIMU TIPENIIPUATHS;

e [UIaHMpyeMas MOCTEeNeHHas (Takke CONIaCHO 0cO0OMY IIaHy) pacipoiaxa mpo-
CPOUYCHHOM 1eOMTOPCKOM 33J0JKEHHOCTH | IIPaB M0 UCTPEOOBAHUIO TOJITOCPOY-
HOM 1e0UTOPCKOM 3a/10JIKEHHOCTH, CPOK IOTaIlIeHUsI KOTOPOM BBIXOJUT 3a Ipe-
JIeJIbl TUTAaHUPYEMOTO CpOKa JIMKBUIAIMK OU3HEca.

O1eHKa JTUKBUAUPYEMOTO TaKHUM O0pa3oM MPeInpUsTHs MOXET ObITh MHOTOBapH-
AQHTHOHN — B pacyeTe Ha pa3Hble INIaHUPYEMbIE CPOKH JIMKBUAALIMY U Ha Pa3HbIE BApUAHThI
IJIAHOB CBEPTHIBAHUS ONEPALIMOHHON IESTEIbHOCTH, IOTallleHUs TOJrOCPOYHOI Kpeau-
TOPCKOW 3aJI0JDKEHHOCTH M MCTPEOOBaHUS IUIaTeXeW MO JIOJIrOCPOYHOI 1eOUTOPCKOi
3aJI0JI’KEHHOCTH.

OueBHIHO, OLIEHKA CTOMMOCTH JHMKBUIAUPYEMOTO HPEANpPUATUS B pacueTe Ha Mak-
CUMU3UPYIOLINI ee 3HaYeHHe BapHaHT CPOKa U IJIaHA JTUKBHUIAIMKM OW3Heca (BKIIOYast
IJIaHbI TOTALIEHUs KPEAUTOPCKON 3a0JPKEHHOCTH M ITOJIyYEHUS JOXOI0B € 1€0UTOPCKOI
3aJI0JKEHHOCTH) U JOJKHA CIYKUTh OKOHYATEJIbHOM.

MeTonrka OLEHKH JIMKBUIUPYEMOTO MPEATIPUSATHS IPY OTHOCUTEIBHO JJIUTEIbHOM
CPOKE €ro JUKBUJAIMH IPEJCTABIIET COO0N coueTaHHe JOXOAHOIO U UMYIIECTBEHHOTO
MOJXOOB K olLeHke 6usHeca. To ecTh CTOMMOCTH JIMKBUAUPYEMOTO MPEINPUITUS paB-
Ha CyMME€ TEKYIIUX CTOMMOCTEH JECHEXHBIX MOTOKOB OT MPOAOIDKEHHS JESTEIbHOCTH
MPENIPUATHS U BEPOATHON BBIPYUKH (PBIHOUYHOM CTOMMOCTH) OT MOCTENEHHON IPOIaXu
aKTHUBOB (C y4eToM JeOUTOPCKOM 3a/I0JKEHHOCTH) 32 BBIUETOM MOTALICHUSI KPEIUTOP-
CKOM 3aJI0JKEHHOCTH.

OueBHIHO, YTO IIarOM aHaJlM3a MpH IUIAHUPOBAHUM JIEHEKHBIX MOTOKOB JOJDKEH
OBITh CKOpee Mecsll, a He TO/I.

Oco0eHHOCTH MIaHUPOBAHMS BBIPYUKH OT peasln3allii UMYIIEeCTBa:
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1) Ilo Tem eauHMIIaM BBICBOOOKAEMOI0 MMYILECTBA, KOTOPBIE MPEANPUSTHE CTa-
HEeT TPO/aBaTh C HMCIOIH30BAHUEM TIOCPETHUKOB (crienuduueckue BUABI UMYIIECTBA),
BBIpYYKa JIOJKHA ObITh YMEHbIIIEHA HA KOMUCCUOHHBIE IS HUX.

2) JlukBuaupyeMOMy MPEANPHUITHIO, €CIH OHO MMEET aKTHBBI C BBICOKOW OCTa-
TOYHOM 0aJIaHCOBON CTOMMOCTBIO U OJHOBPEMEHHO C BBICOKOM CTETNEHBIO MOPAJIbHOTO
M3HOCA, HAa CPOK €ro JIMKBUJAIMH, TO-BUIUMOMY, MPUAETCS NEPEXOIUTh HA MPOLEIY-
Py 3akpbITHs 0ajJaHCOB MO MX OLIEHOYHOW CTOMMOCTH — MHaye B Cllydyae peaju3aluu
BBICBOOOX/Ia€MbIX aKTHBOB I10 I[[EHE HU)KE MX OCTaTOYHOW 0aJaHCOBOl CTOMMOCTH Ha
COOTBETCTBYIOIIYIO Pa3HHILY Y MPEANPHUITHS CTAaHET YBETUUYUBATHCS Hajoroobmaraemas
MpHUOBLTb U YBEIMYMBATHCS YIIAYUBAEMBIN HAJOT HAa MPHObLTE. Clie0BaTeNIbHO, HY)KHO
YUUTBIBAThH OIUIATY YCIIYT OLIEHIIMKOB.

3) Cnenyer MCKIIOYUTH T€ HEAOCTATOYHO JIMKBUIHBIE aKTHBBI, KOTOpbIE HE Mpe-
CTaBJICTCA pealbHBIM MPOJaTh B TEUEHHE IUIAHUPYEMOTro Cpoka JukBHaanuu. K HUM
B IIEPBYIO OUEPEIb MOTYT OTHOCUTHCS 3aJI€KaJIble CKIaJICKUE 3arachl HE MOJIb3YIoLencs
CIPOCOM HEpeaJM30BaHHON rOTOBOW MPOAYKIINH, CIICIIHATIBHBIX BUAOB CHIPbS, MOTy(}hasd-
PUKaTOB M KOMIUIEKTYIOIIMX W3JEIUM A Hee, He3aBEpLUICHHOE MPOU3BOJCTBO (HO HE
nony(padpukaTel yHUBEpCaJIbHOTO IPUMEHEHUS ), AeOUTOPCKas 3aA0KEHHOCTD (TIocTe-
HUX ouepenell) mpeanpusaTuii-6aHKpOTOB.

4) OneHka pHIHOYHOW CTOMMOCTH aKTUBOB HE JIOJDKHA OMHUPATHhCS HA KaKue-JInOo
YMO3PUTENIbHbIE METO/BI U (POPMYIIBI, TaK KaK IIEJIbIO OLEHKHU 3/1€Ch BBICTYIIAET OINpee-
JIeHHE KOHKPETHOM BEJIMYMHBI BEPOSITHOTO pa3Mepa BHIPYUKH OT MPOJaKkh COOTBETCTBY-
fomux akTuBoB. [lo mpemmymiecTBy, Tak MOHMMaeMasi OLIEHKa JOJDKHA IPENIoiaraTh
IPUMEHEHUE METOA CPABHUTEIBHBIX MPOJAK.

5) BeicBOOOXK1aeMbIe aKTUBBI OLICHUBAIOTCS KaK BEPOSTHAS BEIPYUKa, KOTOPYIO MOXK-
HO OyZIeT MOIyYuTh B ONpeNIeIeHHBIN HeMpeHeOpexuMo aaneko Oyaymuit nepuon. Cre-
JIOBaTEJIbHO, PACCMATPUBABIIUECS CKUJAKM HYKHO PACCUMTHIBATh C y4E€TOM IMPOTHO3a
BCEX BUJIOB U3HOCA, KOTOPBIE HAKOMATCS K 3TOMY IEPHOAY.

Kpome Toro, monyyaemple BETMYUHBI BHIPYYKH OT MPOJAXKH UMYIIECTBA MOJIEKAT
JUCKOHTHUPOBAHUIO, T.€. IPUBEIEHUIO [0 BPEMEHM K MOMEHTY OLIEHKH. JTO JOJDKHO
TaK)Ke JIeJaThbCs C YYETOM PUCKOB IIOJyYEHHUS J0XOAa OT MPOAaku, KOTOPBIE SIBIISIFOTCS
pa3HbIMM Ha pPBIHKAaX CObITA Pa3HBIX BHJIOB KaK HOBOTO, TaK M IOJAEP>KaHHOTO UMYIIE-
ctBa. [locnennee npenonpezenseT He0OOXOAUMOCTh MCITIOJIb30BAaHUS Pa3HBIX HOPM JIOXO-
na (CTaBOK TUCKOHTHUPOBAHUS), KaKJIas U3 KOTOPHIX KOMIIEHCUPYET pUCKHU Ou3Heca 1o
MpoJakaM UMYIIECTBA Pa3HbIX BUJIOB.

CaMbIM MPOCTBIM CLIOCOOOM pacyeTa 3TUX CTABOK SIBISETCS MCIIOJIb30BaHUE MOJENN
OLIEHKH KalUTaJbHBIX aKTUBOB C IPUMEHEHHUEM B HEH OTpaciieBbIX (CPEIHEOTPACIIEBBIX)
K03 UIIUEHTOB «OeTay.

6) B coctaBe o1ieHHBaeMbIX IO BEPOSTHON BBIPYUYKE OT X MPOJIaXKH aKTUBOB 0c000€
BHHUMaHUE HEOOXOIMMO OOpaTHTh Ha AEOUTOPCKYIO 33J0KEHHOCTD.

Ee MoXxHO pa3nenuts Ha 1€0UTOPCKYIO 3a70JKEHHOCTD:

® HEMPOCPOUYEHHYIO, CO CPOKOM MCTEUEHHUs B IPEJeIax INIAHUPYEMOI'0 CpOKa JIMK-
BUJAIIMY TIPEAIPUATHUS;

® HCIPOCPOYCHHYIO, CO CPOKOM HMCTCUCHHA 3a MpEAciaMu INIAaHUPYEMOI'O CpoKa
JIMKBHU AN 6H3Heca;

® IIPOCPOYEHHYI0, KOTOPYIO MOYKHO MPOJaTh;

® [IPOCPOYCHHYIO, KOTOPYIO HEBO3MOXHO IPOJIATh.



6.3 OueHKa NMKBMANPYEMOTo nNpeanpuaTUA
npu AnUTenbHOM CPOKe ero NMKBuaauum 163

dopmaMu NpoJaxu 1eOUTOPCKOI 3aJ0JKEHHOCTH SIBJISIFOTCS:
® YCTyIIKa IIpaBa B3MMAaHHMs 3aJI0JKEHHOCTH I10 JOrOBOPaM KOHTaKTHOHM LIECCUH
(mepeycTymnku npas);
e Mpojaxka Bekcelnel (ecnu AeOUTOpCKas 3aJ0KEHHOCTh O(hopMIIeHa BEKCEJIEM).

B wactu ydera mpocpoYeHHON M BBIXOASIIEH 3a CPOK JIMKBUAAIMU MPEINPUSTHS
JIOJITOCPOYHOM eOUTOPCKOH 3aI0JKEHHOCTH MOTYT MPEAYCMaTPUBAThCS TaKKE BapHaH-
TBI IEUCTBUU:

e TMpojaxa AeOMTOPCKON 33J0JHKEHHOCTH B (popMe YCTYINKHM MpaB Mo ee UucTpedo-
BaHMIO CIIEIUAIN3UPOBAHHBIM (PaKTOPUHTOBBIM (hupMaM Wi OaHKaM;

e pecTpyKTypu3anus (0OTCpOUYKa WIIM PacCpoUKa) MPOCPOUECHHON JeOUTOPCKOM 3a-
JOJDKEHHOCTH B TEUEHUE MEPHOJIA JIMKBHIAIIMK OM3HECa C MOJTYyYCHHUEM TI0/ Hee
HETPOCPOUYCHHOTO BEKCEIs, KOTOPBI MOXET OBbITh MPEIMETOM KYIUTU-TIPOIAXKH
Ha BEKCEITbHOM PBIHKE;

e ucTpeOOBaHKE MPOCPOUCHHOM EOUTOPCKOM 3a0DKEHHOCTH 4epe3 cya (¢ yde-
TOM CPOKOB MOJa41 COOTBETCTBYIOIIMX UCKOB, HEOOXOAMMBIX CYJICOHBIX U FOPU-
JIMUECKUX M3ICPIKEK U BEPOSITHBIX CPOKOB TMOIYUCHHS IPUUUTAIOIINXCS CYMM).

@DaKTOPUHIOBbIE KOMIIAHUM MOKYAIOT [IPABO UCTPEOOBATH JIOJT 32 YaCTh BEJIMYMHBI
9TOr0 J0Jra, pa3Mep KOTOPOil 3aBUCUT KaK OT CPOKA HACTYIUIEHHs IpaBa B3bICKATh JOJIT
(IO HEMPOCPOUYCHHOM 33JJOJPKEHHOCTH), TaK M OT Ha/IG)KHOCTH AeOUTOPA U JOXOI0B C €T0
OusHeca.

Bekcens neOUTOpoB NMpeanpusTHs BBICTYNAIOT Kak Oojee WM MEHee JIMKBUIHBIC
LIeHHbIe OyMaru, €CJIi OHU SIBJIAIOTCS TIEPEBOAHBIMU U, YKeJaTelbHO, aBAIUPOBAHHBIMU
(rapaHTHpPOBAaHHBIMU XOTA OBl Ha YacThb UX CYMMBbI) KaKMM-JIMOO CEphe3HBIM OaHKOM,
YUHUTBHIBAEMBIMH (CIIOCOOHBIMH CITY’KMTb 3aJI0TOM IIPU B3SITUU KpeauTa B OaHKE).

OueHka HEMPOCPOUCHHOM J1IeOMTOPCKOM 33/10JDKEHHOCTH, CO CPOKOM UCTEUEHHS B Ipe-
Jies1ax IUIAHUPYEMOTO CpOKa JIMKBUJALUU MPEINPUATHS, B pPacCMaTpUBAaEMOM CIIydyae
MOJKET OCYLIECTBIIATHCS C MCIIOJIB30BAHUEM METOJ]a AUCKOHTHUPOBAHHBIX JIEHEKHBIX I10-
TOKOB.

JpyruM crnocoboM OLIEHUTh Ha3BaHHYIO HEIPOCPOUYEHHYIO 3a/10JDKEHHOCTh BBICTY-
IIAaeT €€ OLEHKA KaK BO3MOXKHOIO IpeaMeTa MPOAaKU MOCPENCTBOM pealn3allii KOH-
TPAKTHON LIECCUM WM BEKCEIIA.

O1eHKa HENPOCPOUEHHOM, CO CPOKOM UCTEYEHHUS 3a IpeAeIaMU IUIAHUPYEMOTO Cpo-
Ka JIMKBUJALMK OMU3HEca, 3aJI0JDKEHHOCTH OCYIIECTBIISETCS CIEAYIOUIMMHU JIByMs ajlb-
TE€PHATUBHBIMU METOJAMHU:

® B YACTH IOCTYIUICHUH, OKUAAEMBIX B paMKaxX IUIAHUPYEMOIO CpPOKa JIMKBUJA-
1K OU3Heca, ONpeeNsieTcsl X TeKyIlas CTOMMOCTh; B YaCTH JK€ MOCTYIUICHU,
O’KMJAEMBIX B paMKaX IUIAHUPYEMOI'0 CPOKaA JIMKBUJALUY IIPEANIPUATHUS, OLICHU-
BAeTCs BEpOsTHAs BBIPYUYKa OT MEPENpOJaXy IpaBa Ha UX UCTPeOOBAHUE; 3aTEM
00e IoJTy4YeHHbIE BEJIMYMHBI CyMMHPYIOTCS;

® BCsSI HENPOCPOYECHHAs 33/10JKEHHOCTh OLIEHMBAETCS KaK BO3MOXHBIM Mpeamer
IIPO/IaYKU MTOCPEACTBOM peaU3allMi KOHTPAKTHON LECCUU UM BEKCEIIs.

OrneHka MPOCPOYCHHON NEOUTOPCKOM 3a0KEHHOCTH, KOTOPYI0 MOXKHO IMPOAATh
(ckonb-THOO0 JTMKBUIHON NEOUTOPCKOM 3aI0JKEHHOCTH), OCHOBBIBACTCS HAa TOM, YTO Ha
PBIHKaX KOHTPAKTHBIX IIECCUM WM BEKCEIeH HaXOIAT HH(POPMAIIHIO O BEIMYUHE TUCKOH-
Ta (T. €. IPOIEHTHOM CKUJIKH C IICHBI, B JAHHOM KOHTEKCTE — C CYMMBI 33JI0OJIKEHHOCTH ),
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KOTOPBIM XapaKkTepeH AJs NEPErnpoaaku B COOTBETCTBYIOLIEH (hopMe IPOCPOUECHHOI Jie-
OUTOPCKOM 3a/I0JKEHHOCTH paccMaTpuBaeMoro Jaeduropa. 3a OLEHKY PHIHOYHON CTOH-
MOCTH (BEpPOSATHOHN BBIPYYKH OT IIPOJIAXKH) IPOCPOUEHHOM EOUTOPCKON 3aJOJPKEHHOCTH
COOTBETCTBYIOILIETO JIeOUTOpa Toraa 0epyT CyMMy 3TOMH 3a/10JDKEHHOCTH, YMEHBIIEHHYIO
Ha MPOLEHT, PaBHbI PHIHOYHOMY JUCKOHTY IO IIPOCPOYEHHOH 3aJ0JKEHHOCTH aHAJIU-
3UpyemMoro aeduropa.

ToYHO TaK K€ MOKHO OLIEHUBATh M BEPOATHYIO BBIPYUKY OT IPOJAXKH HETPOCPOUEH-
HOM 3aJJ0JDKEHHOCTH KOHKPETHOro ae0uTOpa —C TOW JIMIIL pa3HULEH, YTO TOrna ele
OJTHUM (paKTOpPOM, KOTOPBIH ClIeyeT IPUHUMATh BO BHUMaHUE MPU OTHICKAHUH COOTBET-
CTBYIOILIEH PEIHOYHOM MH(OpMAIMHU, TO0JKEH ObITh CPOK A0 MOTAIIEHUs ITOM HENpoCpo-
YEHHOM 3a/10JKEHHOCTH (a TaKke, BO3MOXKHO, IpauK ee MOTalleHus: BO BPEMEHH).

[Ipocpouennas nedburopckas 3aJ10JKEHHOCTh IPU ATOM MOATAETCS OLIEHKE U UCXO/s
U3 MPEIIONIOKEHHUS O TOM, YTO €€ B IIPUHIUIIE MOXKHO PECTPYKTYPUPOBaTh (OTCPOUUTH,
paccpoumTh), IPEBPATUB B HENPOCPOUYEHHBIN BEKCENb. TOrna MpeaMETOM OLICHKH YKe
CTaHOBHTCA ropaszio 6osee JIUKBUIHBINA HEMPOCPOYCHHBIH BEKCEb.

B ToMm ke, 4T0 KacaeTcs OLEHKHU IPOCPOUEHHOH JeOUTOPCKON 3a10JKEHHOCTH, KOTO-
PYIO HEBO3MO)KHO IIPOAATH, TO €€ CIEAYET MOJIHOCThIO UCKIIIOYUTh U3 COCTaBa aKTHUBOB,
KOTOpbIE YUUTBIBAIOTCS MPU OLIEHKE CTOMMOCTH JINKBUAUPYEMOTO MPEATIPUSATHSL.

7) Ilpu orieHKe CTOMMOCTH JIMKBUAUPYEMOT'O IPEANIPUATHUS 10 CPAaBHEHHUIO C OLICHKOM
«KJIACCUYECKON» JIMKBUJIALMOHHON CTOMMOCTH HECKOJIBKO CMSIYarOTCsi OTpaHUUYEHMUS,
HaKJIa/IbIBA€MbI€ Ha YUYET B 3TOW OLIEHKE Pa3IMUYHBIX BUJIOB HEMAaTepUAIbHBIX aKTHBOB.

Tak, B pacdeT MOJKHO Y€ IPUHUMATh MEHEE JINKBU/IHbIE HEMATEPUAIbHbIE AKTUBBI,
Ha KOTOPBIE 3a pasyMHBIN CPOK, YKJIAJbIBAIOLIUICS B IUNIAHUPYEMBIN CPOK JIMKBHJIALIAH,
MOKHO HaWTH mokymnatens. Jlanee, Te HemarepualibHble aKTUBbI, HA KOTOPbIE B MOMEHT
OLIEHKH €ll€ HE IMOJHOCThI0 O0(OpMIIEHBI MpaBa COOCTBEHHOCTH (PETUCTPALMH), TOXKE
MOTYT CTaTh MPEAMETOM OLIEHKH, €CJIN 32 TOT K€ CPOK PEAIbHBIM OKaXXETCS 9TO CHEINIATh
(1 HaliTW Ha HUX MOKyHaTess).

OneHka CTOMMOCTH JIMKBUAMPYEMOTO NPEANPUATUS B pacyeTe Ha OTHOCHUTEIBHO
JUTUTENBHBIN CPOK €ro JIMKBUIAIMH MIPEACTaBISIET COO0M, TaKUM 00pa3oM, OIIEHKY Mpe/l-
HPUSTHS, TIO CYTH, KaK AEHCTBYIOIIErO, HO IJIAHOMEPHO — BIUIOTh JI0 NOJHOW JINKBUA-
LIUH — COKPAILAEMOTO.

1) Ha gem Ga3upyeTcsi METOA phIHKA KamuWTala MPH OIEHKE CTOMMOCTH TMAKEeTOB
akmn?

2) Ha yem Ga3upyeTcst METO/ CIETIOK MPU OLIEHKE CTOMMOCTH MAKETOB aKIUii?

3) Hagewm 6a3upyeTcst METONI HAKOTIIICHHUS] aKTUBOB IPHU OIICHKE CTOUMOCTH TTAKETOB
aKkmn?

4) Yto Takoe JUKBUIALUOHHAS CTOUMOCTD MPEIIPUITHS?

5) B uem paznuumsi MEXIy JIUKBUIAITMOHHONW CTOMMOCTBIO (DUPMBI U JIMKBUIAIIN-
OHHOM CTOMMOCTBIO MIPEANPUATHA KaK UMYIIIECTBEHHOTO KOMILIEKCa?

6) Kaxoii moaxom NCIONIB3YIOT MPH OIIEHKE BBICOKO- U CPETHETUKBHUIHBIX aKTHBOB?
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YTIPABJIEHVE CTOMMOCTBIO BU3HECA

7.1 MeTtogbl oUeHKN 1 ynpasrieHna CTOUMOCTbIO
Oun3Heca, OCHOBaHHbIE HA KOHLIeNuum
9KOHOMUYECKOU NpunbbINn

Nurerpauys Poccun B MUPOBYIO SKOHOMUKY NPENONPEACIISIET COBEPIICHCTBOBAHNE
0a30BbIX PKOHOMMUYECKHMX KOHUEHIMH KU 00yCIOBIMBAET HEOOXOAMMOCTH MOCTOSIHHOTO
OOHOBJICHUSI SKOHOMHUYECKUX 3HAHWW. B MaHHBIX YCIOBHSX MEHEIKephl HOBOU (op-
Mal¥ CTaJKUBAIOTCSA C OCTPON MOTPEOHOCTHIO MOTYYEHHS] SKOHOMHYECKOTO HWHCTPY-
MEHTapusl, MO3BOJISIFOIIETO HAPAIIMBATh KOHKYPEHTOCIIOCOOHOCTh U MHBECTHUIIMOHHYIO
IPUBJIEKATEIbHOCTh OM3HECA, T. €. COBOKYIHOCTb CIOCOOOB M METOJOB, JAIOLIUX BO3-
MOXHOCTb HanOosee 3()()eKTUBHO yNPaBIsATh CTOUMOCTbIO OM3HEca.

Bce Gonpiryio akTyaqbHOCTh NMPHUOOPETAET PAa3BUTHE KOHIEMIMU SKOHOMHYECKOM
npuObLTH, 0a3UpyIOIIEHcs Ha KJIaCCUYECKON MPeINOChIIKE O HEOOXOIUMOCTH MOKPBITHS
KOMITaHHMEH cBouX 3arpar. [Ipu 3ToM B cocTaBe 3aTpaT yUUTHIBAIOTCS 3aTPaThl, CBI3AHHbBIC
C IIPUBJICYCHHUEM KalluTaja.

KiroueBoe oTimuue Mexay OyXrajiTepckoi MpUOBLIBIO U SKOHOMHYECKON MPUOBLIBIO
COJIEP’)KUTCS B KIIACCHYECKOM SKOHOMHUYECKOM YTBEPKICHHUH, YTO KOMITAHUS HE SIBIISETCS
MO-HACTOSIIEMY MPUOBUILHOM /10 TEX MOp, MOKa €€ T0XOAbl He TOJIBKO OyayT MOKPHIBATh
MPOU3BO/ICTBEHHBIE U ONEPAIIOHHBIE PACXO/bl, HO OYIyT AOCTATOYHBI Ui TOTO, YTOObI
o0ecrneunTs WX BJIaJIETIbIIeB HOPMAIbHON OTJaueii HA WHBECTUPOBaHHBIM KamuTai. [lo
CYTH, 3TO M €CTh SKOHOMUYECKast MPUOBLIb.

B coBpeMeHHBIX YCIOBUSAX KOHILIEMLHS 3KOHOMUYECKON MPUOBUIM CIYKUT (QyHIa-
MEHTOM I pa3pabOTKU HOBBIX MOJENEH U METOIOB OLIEHKH, IIMPOKO HCIIOJIb3YEMBIX
IIPU yOPABJIEHUH CTOUMOCTBIO KOMIIAaHUH.
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7.1.1 KoHuenuma ynpasneHusi CTOUMOCTbIO.
dakTopbl 1 NokasaTenu CTOMMOCTH

Conep:xaHue KOHLENIMU YIPABICHUS CTOMMOCTBIO KOMIIAHHM 3aKIIIOUAeTCS B TOM,
YTO YIpaBJICHUE JOJDKHO OBITh HAIEJICHO Ha 00ECIIEYeHUE POCTa PHIHOYHON CTOMMOCTH
KOMIIAaHUH U €€ aKIIHM.

3HaYUMOCTh JIaHHOT'O BOINPOCA BEJIMKA, OITOMY IIHUPOKO OTPAXKAETCSl B HAay4YHBIX
U MPAKTUYECKUX HCCIICTOBAHUSAX.

Bornpmioit Bkiaa B MOMyIISIpU3adi0 CTOMMOCTHOTO TIOAXO/IA K YIPABICHUIO BHECIH
cnernuanuctsl komnanuu «McKinsey». Kuura naprtaepoB xomnanuu Toma Koymienaa
(Tom Copeland), Tuma Komnepa (Tim Koller) u Jxexa Mypuna (Jack Murrin) «Cto-
MMOCTh KOMITaHUIl: OlleHKa U ynpasieHue» («Valuation: Measuring and Managing The
Value of Companies») crana GecTcemiepom IeI0BON JIUTEPaTypbl BO MHOTHX CTpaHax
MHpa, B ToM uncie B Poccun.

MOXXHO OTMETUTh pa3BUTHE psijia LIKOJ, MPEICTaBICHHBIX Pa3HbIMU KOHCAJITHHIO-
BBIMM KOMIAHHMSMH, MPONATaHIUPYIOUIMMUA CBOM CHUCTEMbI YIPABIECHUS CTOMMOCTBIO:
«Stern Stewart & Co», «Marakon Associates», «McKinsey & Co», «Price Waterhouse
Coopersy», «L.E.K. Consulting», «HOLT Value Associates» u ap. O60poThl JaHHBIX
KOMIIaHUH M3MEPSIOTCS COTHSAMH MHJUTHOHOB JIOJUTAPOB, & YHCIO KIIMEHTOB — MHOTUMHU
ThICSIYaMU 110 BceMy Mupy. OrpoMHbIE CpeicTBa TPaTATCA Ha UCCIEAOBaHMS MpodiieM
yIpaBlIE€HUs] CTOUMOCTBIO.

B Hacrosmiee BpeMs KOHIETINS YIIPABICHHUS CTOMMOCTBIO TIPUHSTA CIICIAATACTAMH
10 SKOHOMHMKE B KadecTBe 0a30BOM MapaurMbl pa3BUTHs OU3HECA.

CormacHO KOHLEMIMHU LIeIeco00pa3Ho OTKa3zaTbes OT Hea(peKTuBHBIX Oyxrairep-
CKUX KPHUTEPHEB OLEHKH YCIEUIHOCTH ()YHKIMOHUPOBAHHUS KOMIIAHUU U TPUHSATH B Ka-
YECTBE OCHOBBI KPUTEPHii, Hanbosee MPOCTOil ¥ MOHATHBIN I aKIIMOHEPOB U UHBECTO-
pOB, — M00aBIIEHHAS] CTOUMOCTb.

[TpuHIMIBI KOHIETIIUY YTIPaBIE€HHUsSI CTOUMOCTbIO:

e mHanboiee HpI/IeMHCMHﬁ IIOKa3aT€lib, MMO3BOJISIOIIHN I aZICKBAaTHO OLICHHUTH OCi-
TCJIIbHOCTb KOMITaHUH, — ITOTOK JCHCKHBIX CPCICTB, reHeppreMHﬁ KOMHEIHHGIZ;

® HOBBIC KallUTAJIbHBbIC BIOKEHUS KOMIIAHWU JOJDKHBI OCYLIECTBISTHCS TOJBKO
IPU yCIOBUM, YTO OHHU CO3JAIOT HOBYIO CTOMMOCTh. IIpu 3TOM co3maror cTo-
UMOCTb HOBbI€ MHBECTHIIMM TOJIBKO TOIZA, KOIZAa PEHTAOENbHOCTh BIOKEHUMN
BBIIIIE 3aTpaT Ha MPHUBICUCHHUE KallUTAala;

® B HU3MEHSIOIINXCS YCIOBUAX OKPYKAKOLIEH 3KOHOMHYECKOW Cpellbl COYETaHUE
aKTHBOB KOMITAaHUU (€€ MHBECTHLMOHHBIN NOPT(dEsb) TakkKe T0KHO MEHATHCS
C LIeJIBbI0 00ecIeueH sl MaKCHMaJIBHOTO POCTa CTOMMOCTH KOMIIAHUU.

OTka3 OT TpaJUIMOHHBIX OyXTraJTEepPCKUX IIOKa3aTeled B KOHLEHIUH CTOMMOCTH
00BsACHSETCS MPOCTO: OyXraaTepcKkasi OTYETHOCTh HE BCErna OOBEKTUBHO BBIPaXKaeT Te-
Kylee (PMHAHCOBOE COCTOSHME KOMITAaHUH U €€ (hMHAHCOBBIE pe3ynbTarhl. [1ocTOsIHHO
YCIOXKHSIOMIASsICS METOOJIOTHSI OyXTraJTepCKOTO ydeTa IMO3BOJISIET PYKOBOJICTBY CyIIle-
CTBEHHO MICKA3HUTh CBEICHUS O (PMHAHCOBBIX pE3yNIbTaTaXx MX KOMITaHHA.

[Ipu omeHke crommocTu OM3Heca (KOMIaHWH) HEOOXOAMMA IONHAs WHGOpMAIIHS.
B cTomMocTH YUUTBHIBAaIOTCS TOJITOCPOYHBIE TIEPCTIEKTUBBI ACITEIBHOCTH KOMIIAHUH, TaK
KaK B OCHOBE KOHIICTIIIH YIPABJICHUSI CTOMMOCTBIO — IPOTHO3UPOBAHHUE JIEHEKHBIX T10-
TOKOB, KOTOpBIE B OyIyIeM MPUHECYT aKTHBBI KOMIIAHWH.
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B ornmnuue ot Apyrux nokaszareneil CTOMMOCTb — BCET/Ia J0JITOCPOYHbBIN MOKA3aTelb.
[TocTaHnoBka BO IMaBy yIila KpaTKOCPOUHBIX IMOKa3aTenell (MpuObUIb Ha aKIUIO, pEeHTa-
0€IbHOCTh COOCTBEHHOT'O KaIlUTAalla) MOYKET MPUBECTU K MPAKTUKE «BBDKUMAHUS COKOB
U3 KOMIIAaHUU U €€ (PUHAHCOBOM HECOCTOATEIBHOCTH B OyAyIIEM.

Konnenmust ynpaBieHUs] CTOMMOCTBIO MO3BOJISIET OOBSICHUTH NPUYHMHBI TIEPETUBA
KaluTanaa U3 OJHOW KOMIAHUH, OTpaciiy, CTpaHbl B Apyryio. Kamurtan — Bo3pacraromias
KaTeropus, MO3TOMY €ro CTOMMOCTb JIOJDKHA IIOCTOSHHO yBenuuuBarbcs. Ecnu ctom-
MOCTh KaIluTajia He BO3pPAacTaeT, TO €ro COOCTBEHHUKH NPUHHMAIOT PELIeHHEe O HOBOM
cdepe ero NpuIOKeHHs,, B KOTOPOil 37Ta CTOUMOCTb OyZIeT CO37aBaThCsl.

PykoBonicTBO mpeanpusTHs AOKHO MOHUMATh, YTO OHO HAaXOJIUTCS B MOCTOSHHOM
KOHKYPEHTHOH OopbOe ¢ MpeAnpusTUSMHU 3a KaluTajl MHBECTOPOB M, €ciu (upma He
MOXeT o0ecreyrBaTh MPUEMIIEMOr0 JAJIsl HHBECTOPOB POCTa CTOMMOCTU KamuTaja, Ju-
IIaeTCsl 3TOr0 pecypca, 3Toro (akropa MpoU3BOJCTBA, 0€3 KOTOPOTO HEBO3MOXHO €€
naneHeimee ¢pyHKuuoHupoBaHue. [locTpoeHne cUCTeMbI yrpaBieHHs] CTOMMOCTBIO Ha-
YHHAETCs ¢ 0a30BOTO YPOBHS M 3aXBaThIBACT YIPABICHUYECKYIO H (PMHAHCOBYIO CHCTEMBI,
CJIO)KMBILIUECS B KOMIIAHUH.

ITpu nepexo/ie K KOHLENLUY YIIPaBIEeHHUs CTOUMOCTbIO HEOOXOMMO BbIsIBIIEHUE (aK-
TOPOB POCTa CTOMMOCTH KOMITaHUH, BO3JCHCTBYS Ha KOTOpBIE, MEHEDKEPbl MOTIIH ObI
CYLIECTBEHHO MOBBICUTH CTOUMOCTb.

®DaxkTOpbl CTOMMOCTH MOYKHO Pa3/IeIUTh Ha JABE I'PYMIIbL:

e BHENIHME (HE MOJIEKAINE BO3ICHCTBUIO CO CTOPOHBI MEHEKMEHTa KOMITAHUN ),

e BHYTpPEHHUE (IIOABJIACTHBIE MEHEPKMEHTY).

HeBo3M0oXHOCTH BO3/IEHCTBUS HA BHEUTHHE (aKTOPhI (HapUMep, 3aKOHOIaTeNIbHbIC
OTpaHUYEHUS, U3MEHEHHE HAJIOTOBOTO 3aKOHOIATENbCTBA, MH(IISIIMOHHBIE PUCKU U T. II.)
HE 03HAYAEeT, YTO MEHEPKEPhI HE MOTYT MPEABHIETh MX U3MEHECHHE U MUHUMH3UPOBATH
HEraTUBHbIE MOCIEACTBUS JTUOO MAaKCHUMHU3MPOBATh BBITONBI. 3ajadya MEHEIKMEHTa CO-
CTOUT B TOM, YTOOBI «3aIUTHTH» CTOUMOCTb CBOEH KOMIAHUU OT KOJeOaHusl BHEIIHUX
(hakTOpOB Kak MOXKHO B OonbIieii crerneHu. Cuctema BHYTPEHHHUX (PAKTOPOB CTOUMOCTH
npecTaBisieT co00il COBOKYITHOCTD MOKa3aTeNel AesITeIbHOCTH KOMITAHUH U OTJIEIbHBIX
ee eAMHULL

[TokazaTtenu neTanu3upyroTcs i KaXJI0r0 YPOBHSI YIIPABJICHUS, IIPU STOM KaKJ0€
noJjpasfeieHne OTBeyaeT 3a Te (HaKTOpbl CTOMMOCTH, Ha KOTOPbIE OHO MOXET BO3JeH-
cTBoBaTh. CHcTeMa moka3zarenei, XxapakTepu3yromux 3¢(HeKTHBHOCTh KOMIIAHUU B paM-
Kax KOHIICTIUH YTIPABICHUS CTOMMOCTBIO, TIOCTOSIHHO OOHOBJISIETCS.

3HaUNTENBHBIN BKJIA] B Pa3BUTHE TaHHON KOHIIETIIIUH ObLIT BHECEH Takxke beHHeTom
Crroaprom (G. Bennett Stewart) — pa3paOoTunKoM TOKa3aTeasl YKOHOMUYECKOW 100aB-
nenHoit croumoctu (EVA) u Anbdpanom Panmanoprom (Alfred Rappaport) — pa3pabot-
YHKOM TIOKa3aTessl akKIIMOHEepHOU no0aBieHHoM ctoumoctu (SVA).

ITokazatens EVA sBisieTcst pe3ysbTaTroM HCCIEA0BaHUM, OTPa)k€HHBIX B MOHOTIpa-
¢un b. Crioapra «The quest for value: a guide for senior managersy, omyOIMKOBaH-
HOM m3marenbcTBOM «Harper Business»y B 1990 r. [lanHblil Tpya mpenctaBiisieTr coOoi
pe3yabpTaT NeATeIbHOCTH KOHCAITHHIOBOM kommanuu «Stern Stewart & Co», ocHO-
BaHHOU b. Crioaprom B 80-x rr. XX B. U uUMEIOLIEH 3aperuCTPUPOBAHHYIO TOPIOBYIO
Mapky EVA (Economic Value Added). Ilokazarenr SVA, B cBOIO ouepens, MOIPOOHO
ocsenieH B kuure A.Pammanopra «Creating Shareholder value: a guide for managers
an: investors». KHura siBisieTcst pe3yapTaToM JIeTEIbHOCTH KOHCAITHHIOBON KOMITAaHUU
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«L.E.K. Consulting», ocHoBanHoi A.Pannanoprom B 80-X I'T. U UMEIOIIEN 3aperucTpu-
poBanHy10 ToproByio Mapky SVA (Shareholder Value Added).

7.1.2 CyWHOCTb 1 NPUMEHEHME nokasaTens 9KOHOMUYECKOM
[obaBneHHOW CTOMMOCTU

U3 Bcex cymiecTBYIOUINX MTOKa3aTesNel, HCIOJIb3yeMbIX B paMKax KOHUEIIUH YIIPaB-
JICHUSI CTOMMOCTBIO KOMIIAHUH, MOKa3aTellb YKOHOMUYECKOW J00aBIEHHOW CTOMMOCTH
(EVA) naubornee u3BecTeH U pacpOCTPaHEH.

[Tokazarenb S5KOHOMUYECKOH HOOABICHHON CTOMMOCTH OTIPENENAETCS KaK Pa3HOCTh
MEXJy YHCTOW OINEPAallMOHHOW MPHOBUIBIO MOCIE HAJIOTOOONOKEHHS W 3aTparaMu Ha
npuieueHue kanutana. EVA 1mo3Bosser oleHUTh peaibHyl0 SKOHOMUYECKYIO MPUOBLITH
npu TpedyeMoil CTaBKE MOXOIHOCTH, KOTOPYIO aKIIMOHEPHI U KPEAUTOPHI CMOTJIH ObI
MOJYYHTh, BJIOKUB CBOM CPE/ICTBA B LIEHHBIC OyMaru ¢ TaKUM K€ YPOBHEM PHCKA.

CymiecTByIOT IBa OCHOBHBIX crioco0a pacuera mokazarens EVA.

1-it crioco0:

EVA = NOPAT - WACC - CE, (7.1)

rae NOPAT — uucTast onepanuonHas npuObUIb ociie Hamorooonoxenus; WACC— cpen-
HeB3BellleHHast crouMocTh Kanutana; CE —unBectupoBannbiii kanuran (CAPITAL em-
ployed).
2-ii cnoco6:
EVA= (ROI - WACC)-CE, (7.2)

rne ROl — HopMma Bo3Bpara kanuTaia.

OcHoBHble (axTopsl, Gopmupyromue EVA, npuseaens! Ha puc. 7.1. Ilpu ympas-
JIEHUU CTOMMOCTBIO KOMIIAHMM OCHOBHBIE (DaKTOPbI MOTYT OBITH pa3/ielieHbl Ha Ooiee
MEJIKME COCTABIISIOLIHE.

DKOHOMMYECKAs 100aBIeHHAS

CTONMOCTbD
Yucras ornepaloHHas MPHOBLIb TOCIIE Kamuran * CroumocTs kanuraja
HAJIOT 000 JIOXKEHIS
Bripyuka ot 3arpaTsl Homunannhast NuBecTupo- CpenneB3BeIICHAAS
peamzaimu HaJioroBas BaHHBIN CTOMMOCTDb
CTaBKa KaITall KaImrala

Puc. 7.1 — OcHoBHbIE hakTopsl, popmupyromue EVA

VBenuumBas 3HaueHue nokasaresns EVA nyTtem Bo3zaelcTBUs Ha NpUBEIeHHbIE (ak-
TOPBI, MEHEKEP YBEIMYMBAET CTOMMOCTh KOMITAHUU.



7.1 MeToAbl OLEHKU U ynpaBreHUs CTOMMOCTbIO
Ou3Heca, OCHOBaHHbIe Ha KOHLEeNUMN 3KOHOMMUYECKOM NpuobINun 169

OreHKka KOMITAHUM HAa OCHOBE IMOKAa3aTelisi SKOHOMUYECKOW J0OaBIEHHON CTOMMO-
ctu (EVA). C momonipio mokasaressi SKOHOMUYECKOM T0OABICHHONH CTOMMOCTH MOXKHO
paccuuTarb CTOUMOCTh KOMIAHHUH:

CTOMMOCTh KOMIIAHUY = paHee MHBECTUPOBAHHBINA KanmuTaj +
+ Tekymias 100aBJIeHHAsE CTOUMOCTD OT KalUTaJIbHBIX BIOKEHUH + (7.3)

+ CyMMa TCKYyHIUX ,I[O63BJ'I€HHBIX CTOMMOCTEH OT HOBBIX IIPOCKTOB.

HeoOxonumo yuuThIBaTh, YTO MpOCTOTA pacuera nokaszarens EVA kaxymascs. Pas-
paborunkom nokazarenst (b. CTroaprom) mpeaycmarpruBaeTcsi BHECEHHE BOZMOXKHBIX T10-
MPaBOK U KOPPEKTHUPOBOK BEIMYMHBI YHCTOM OMEpallioHHON MPUOBLIN MOCIIe HAIO0rooo-
JIoKeHUs (2) 1 MHBECTUPOBAHHOTO KaruTaja (0):

a)

6)

YHUCTasi ONepaluoOHHasl MPUOBLIL TIOCJIE HAIOTOOONIOKEHHSI = MPUOBLUIL OT MPO-
JlaXk, CKOPPEKTUPOBaHHAs! Ha IPOLIEHTHI + MPOLIEHTHBIE TUIATEXH 110 JIM3UHTY +
+ YBEIUYEHHUE 10 CPaBHEHHUIO C IIEHHON MPUOOPETEHHUs 3alacoB, YUYTECHHBIX 10
Meronsl JINDO + amopruzaius ryaBuuia + yBEJTUUYEHHE pe3epBa MO COMHU-
TEIbHBIM JloyiraM + yBenudenue 3arpat Ha HUOKP nonrocpounoro xapakrepa
— BEJIMYMHA HAJIOTOB;

MHBECTUPOBAHHBIN KanuTaj = 0ajdaHCcoBasi CTOUMOCTh OOBIKHOBEHHBIX aKLU +
+ NPUBWJICTUPOBAHHBIE AKIIMK + JIOJM MEHBUIMHCTBA + OTCPOYEHHBIC HAJIOTH +
+ pe3eps JIN®PO + HakoIUIEHHAas aMOpPTHU3alysl IyIBUIUIA + KPaTKOCPOYHas 3a-
JIOJDKEHHOCTb, 110 KOTOPOW HAYUCIISAIOTCA IPOLEHTHI + JOJITOCPOYHBIM 3a€MHbIN
KallUTaJl + KAalUTAJIW3UPOBAHHBIN JIM3UHI + TEKyIlas CTOMMOCTb HEKaIllUTaJlu-
3MPYEMOTO JIN3HHTIA.

B nponecce ynpasieHHs CTOUMOCTBbIO KOMIIAHUU 10KA3aTeNlb SIKOHOMUYECKOU J10-
0aBICHHOM CTOMMOCTH HCIIOJIb3YyETCS:

IIpu COCTABJICHHUU KAIllUTAJIbHOI'O 6IOI[)KCT8_;
OLICHKC B(I)(I)CKTI/IBHOCTI/I ACATCIIBHOCTH HOI[p@B,Z[CJ'IeHI/Iﬁ HWJIN KOMIIaHHMH B LICJIOM,

pa3pa60TI<e ONTUMAIBLHONU U CHp&BG,[[J'IPIBOfI CUCTCMBbI IIPEMHUPOBAHUA MCHCIK-
MCHTA.

3HaueHuEe YKOHOMHUYECKOM ,I[O68BJ'I6HHOI>1 CTONMMOCTH:

ABJISIETCS HMHCTPYMEHTOM ISl UBMEPEHUSI «M30BITOYHOI» CTOUMOCTH, CO3JaHHON
UHBECTULUAMU;

BBICTYIIACT MHAUKATOPOM Kad€CTBa YIIPABICHYCCKUX pemeHHfIZ IIOCTOAHHAs I10-
JIOXKUTCJIbHAsA BCJIIMYMHA O3TOI'O ITOKA3aTClIA CBUACTCILCTBYCT 00 YBCIIMYCHUU
CTOUMOCTH KOMIIAHUH, OTPHULATCIIbHAA — O CHUKCHUU;

CIIYKUT UHCTPYMCHTOM JJIA OIIPECACIICHUA HOPMBI BO3BpATa KalluTalld, BbIACIIAA
IIpU 5TOM 4YaCTb JCHCKHOI'O ITOTOKA, 33pa60TaHHOF 0 34 CUCT I/IHBGCTI/II_[I/II;’I;

0a3upyeTcs Ha CTOMMOCTH KaluTaia Kak CPeIHEB3BEIICHHOM 3HaY€HUH pa3iny-
HBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, UCTIONB3YEMBIX NIl (PMHAHCUPOBAHUS
WHBECTHITNH;

MO3BOJISICT ONPEACTIATE CTOMMOCTh KOMIIAHWH, a4 TAaKKC OLICHUBATH 3(1)(1)6KTI/IB-
HOCTb HOHpaBJICHeHI/Iﬁ KOMITaHWHU WJIN OTACIBHBIX UMYHICCTBCHHBIX KOMITJICKCOB.
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Henocrarku nokasarensa EVA:

e Ha BeJMUYMHY Moka3zarenss EVA cyliecTBeHHO BIUsIET MEepBOHAYalbHAs OLICHKA
WHBECTHPOBAHHOTO KaruTaja (€CIu OHa 3aHIKEHA, TO CO3/JaHHas J00aBJICH-
Hasi CTOUMOCTb — BBICOKAsl, €CJIM 3aBbIIlIEHA, TO, HA00OPOT, 10OaBIEHHAs CTOU-
MOCTb — HHU3Kasi). [Ipu 3TOM BTOpOM MoOKazaTene mpeajgaraercst psii KOPpeKTH-
POBOK 0allaHCOBOW BEJIMYMHBI HHBECTHPOBAHHOIO KalKTajla, YTO TAKKE MOXKET
BHECTHU JIOTIOJIHUTENBHBIN CyObEKTUBHU3M B PacueThl, YTO MPHUBEIET K UCKaXKe-
HUIO PBIHOYHOW CTOMMOCTHU;

® OCHOBHAs 4acTb JOOABICHHON CTOMMOCTH TOKa3aTelsl MPUXOJUTCA Ha IMOCT-
IPOTHO3HBIN MEPUOJ, YTO MPEICTABISIET COOOM «KOPPEKTUPOBKY» Ha «HEYUET»
peanbHON CTOMMOCTH HHBECTUPOBAHHOTO KanuTaja B 100aBIEHHBIX CTOUMOCTSIX
IIPOTHO3HOTIO NIEPUOJA.

7.1.3 CyLLIHOCTb M NMPMMEHEHNEe nokasaTens akLMoHEepPHOM
nobaBneHHOW CTOMMOCTU

[Tokazarens aknuoHepHOW AoOaBiaeHHOW cromMmocTH (SVA) mpeacTtaBiseT coOoi
MIPUPOCT CTOUMOCTH MHBECTUPOBAHHOIO KanuTaia. B ortnuune ot nokaszarens EVA, 0a-
3HPYIOIIErocs Ha OyXTaJITePCKOH OlEHKE WHBECTUPOBAHHOTO KAITUTAIA C OMPEACIICHHBI-
MH TOIPaBKaMH, ToKa3aTesb S VA HCXOIUT U3 PRIHOYHON CTOMMOCTH HHBECTUPOBAHHOTO
Kaluraia.

Metonuka pacuera nmokaszarenst SVA 0a3upyercst Ha TOM, YTO pallMOHAIbHbIC MHBE-
CTHIIMH JOJKHBI BEI3BaTh OOJIbIIIEe YBETUYCHNE CTOMMOCTHY KaluTala KoMIaHuu. Pa3zxu-
[1a MEXIY POCTOM CTOMMOCTH KalHTajda KOMIAaHWUW U MPOU3BIACHHBIMU WHBECTULIMSIMU,
BBI3BABIIMMU ITOT POCT, U OyleT YBEJIMYCHHEM CTOMMOCTH AKIIMOHEPHOTO KaruTaa.
[IpupocT CTOMMOCTH aKIIMOHEPHOTO KalHUTala MPOUCXOAUT IPU YCIOBUHU, YTO PEHTa-
0ETbHOCTh HOBBIX WHBECTHUIMI KOMIAHHUH MPEBBIIIAET CPEIHEB3BEIICHHYIO CTOUMOCTD
kanurtana (ROIC > WACC).

OcHOBHbIE IPEANOCHUIKH i pacuera SVA:
® IIPOTHO3HBIN NIEPUOJ OIPAHUYEH IIEPUOIOM KOHKYPEHTHBIX IIPEUMYILECTB;

e BEJIMYMHA aMOPTU3ALMU PaBHA BEJIIMYMHE TEKYLIUX (HECTPATErHYEeCKUX) Kallu-
TaJIbHBIX BJIOKEHUM, CBSI3aHHBIX C MOJIEP)KAHUEM CYLIECTBYIOIIETO COCTOSHUS
OCHOBHBIX (JOHJIOB;

® CTOHMMOCTD, ,Z[O6aBJ'IeHHa$I HOBBIMH WHBCCTUIUSAMMU, YUYHUTBIBACTCSA B TOT KC IO,
B KOTOpBIﬁ JaHHasA MHBCCTHUIIU Obu1a COBCpIICHA,

e IIepBOHAYAIbHBII MHBECTUPOBAHHBIN KallUTaJl MPU pacieTe CTOUMOCTH OU3Heca
(buKcupyeTcs Mo pbIHOYHON OLICHKE.

[Tokazarens SVA ucnonb3yercst i yIpaBiIeHUs] CTOUMOCTbIO KOMIIAHUH B KaueCTBE:

¢ BCJIIMYMHBI, Ha Oase KOTOpOﬁ MOCJC paCyY€TOB UCXOAA U3 MOCIICAOBATCIBHOCTU
OLCHKHU OC€IacCTCsa BBIBOJ O CTOMMOCTH OHGHI/IBaeMOﬁ KOMITaHUHW Ha OIPCACIICH-
HYIO OaTy,

e [I0Ka3aressi, MO3BOJISIONIETO CleiaTh BBIBOJ O CTeNneHu 3PPEeKTUBHOCTH WHBE-
CTHLIMH, T. €. BBISIBUTH, ObllIa JU CO34aHa HOBas n00aBlIEHHAS CTOMMOCTEL WIIH,
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Hao00pOT, B pe3yJibTaTe HEPALMOHAILHOTO HHBECTUIIMOHHOTO PELLIEHUS IPOU30-
[IJIO «pa3pyLICHHE» CYNIECTBYIOIIEH CTOMMOCTH.

OreHKa CTOMMOCTH KOMITAHHH C TIOMOIIBIO TTOKA3aTelsl aKIIMOHEPHOU 100aBIeHHON
ctoumoctu (SVA):

CToMMOCTh KOMIIAaHUH = PIHOYHASI CTOMMOCTh MHBECTUPOBAHHOTO KaruTaia
B HauaJje nepuoja+ HakolyieHHas: BeJinunHa SVA mporHo3Horo nepuoja+ (7.4)

+pI>IHO‘IHa$I CTOMMOCTD LICHHBIX 6YM8.F U UHBIX MHBECTHUIIUH.

[To nanHO# dopmyre mpegIaratoTcs JiBa criocoba pacyeTa nokasarelis akLiHOHEpHOM
N00aBIEHHON CTOMMOCTH:
1-#t crioco0:

SVA = u3meHeHne CTOMMOCTH WHBECTUPOBAHHOTO KaIlUTala, (7.5)

IJIc CTOMMOCTh WHBECTUPOBAHHOTO KallMTaja = HAKOIUICHHAs TEKYyIlas CTOMMOCTbH Jie-
HEKHOTO MOTOKA + TEeKyIasi CTOMMOCTh OCTAaTOYHOW CTOMMOCTH.
2-i1 crioco0:

SVA =Tekymas CTOMMOCTb OCTaTOYHOW CTOMMOCTH - TEKYILIasi CTOMMOCTh

(7.6)
CTpaTerUYeCKUX WHBECTHUIH,
rae
OcraTo4yHasi CTOMMOCTh=KAIUTAIU3UPOBAHHOE U3MEHEHUE YHUCTOU 77)
OTIepPAIIMOHHON PUOBLITN MOCJIEe HAIOTOOOI0KEHHUS, '
Teky1ast CTOUMOCTb CTPaTerHYeCKUX UHBECTHUIIMH = TeKyIasi CTOUMOCTh (7.8)

HU3MCHCHHA MHBCCTUPOBAHHOI'O KalluTala.

Heo6xomumMo 0TMETUTh, 4TO BTOPO CIOCO0 pacyeTa aHaJOrHYeH crocoly pacueTa
¢ momotpio EVA 1o u3MeHeHHsIM YHCTON OTepalliOHHON MPHUOBLIH MOCIIe HAJIOroo0o-
KEHHSI U CTOUMOCTH U3MEHEHUS] HHBECTUPOBAHHOTO KaluTaja.

Brigenstor cneayromue GhakTopbl, Onpenessionme mokasareib SVA:

® TEMIIbl POCTa BBIPYUKH;
e TpUOBLIL OT ONEPALIMOHHON EATEIbHOCTH;

® yBEJIMYCHHE UHBECTULIMM B OCHOBHOW KaIlluTal;
e YBEJIMYECHHE MHBECTULIMN B 0OOPOTHBIN KaIluTal;
® (TaBKa HAJIOTOB;

® CTOMMOCTH KaluTala.
[Ipu 5TOM ecTh pa3rpaHHueHUE JaHHBIX (DAKTOPOB B paMKaX MUKPO- U MaKpOypOB-

HEW, HanpuMep:
e TEMII POCTa BBIPYUYKH 3aBUCUT OT pa3Mepa phIHKA, JIOJIH PhIHKA, 00beMa MPOJIaK;

e 1puUOBLUIb OT ONEPAlMOHHOW JESTENbHOCTH — OT PO3HUYHBIX LI€H, YPOBHSA 00-
CITy’)KMBaHHUS, CTaBKH 3apabOTHOM IJIaThl, IIEH Ha CBIPBE;
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® YBEJIMYECHHUE MHBECTULIMI B OCHOBHOM KalMTaJl — OT 3aMellleHus: 000pya0BaHus,
o0cmy>)kuBaHusT 000PYIOBaHUs, MacIITaba OneparmoOHHON JACSITEIIbHOCTH;

® YBEJIMYECHHE MHBECTULUN B OOOPOTHBIM KamuTaji— OT B3HOCAa 00OpyHdOBaHUS,
KPEIUTOPCKON 3a0JIKEHHOCTH, 1I€OUTOPCKOM 3a10JDKEHHOCTH, YCIOBUHN 3aKIIIO-
YEHUSI KOHTPAKTOB ITOCTABOK, LICH HA CBIPBE;

e CTaBKa HaJOroB — OT 3(()EKTUBHOCTH CTPYKTYPhI HAIOTOOOIOKECHHUS;

® CTOMMOCTh KalHTalla— OT pa3Mepa COOCTBEHHOIO KamuTaya, pa3Mepa 3a0Ji-
KEHHOCTH, JOXOJHOCTH IIEHHBIX OyMar.

IIpu ynpaBneHHMH CTOMMOCTBIO KOMIIAHHMU IEepEeYUClIeHHbIE (AKTOPbl MOTYT OBITH
pas3zeneHsl Ha cocTaBistomme (puc. 7.2).

[Toxazarens SVA, Tak e Kak U nokaszarenb EVA, B npoliecce ynpaBieHUs: CTOUMO-
CThIO KOMITAHUU MPUMEHSIETCS:

® JJIsI OOCHKHU CTOMMOCTH KOMIIAHHH,

® [IOJYUCHUA I/IH(bOpMaIII/II/I O CTCIICHU 3(1)(1)6KTI/IBHOCTI/I OCYHICCTBJICHHBIX MHBC-

CTHIIUH.
AximonepHasi 1oOaBJIeHHAS
CTOHUMOCTbH
Texymiasi CTOMMOCTB CTPaTETHIECKIX KamuramnupoBaHHOE W3MEHCHHE
HWHBECTHLIII pUOBLTA

Bripyuka ot 3aTparsl HomrmanpHas M3menenne CpeaHeB3BeIICHAAS

peamBaimu HaJIoronast HMHBCCTUPOBAH- CTONMOCTbH
CcTaBKa HOI'0 Kamnmrala Karurana

Puc. 7.2 — OcHoBHbIe (akTophl, popmupyromue SVA

[IpeumyriecTBa npuMeHeHus nokas3aresns SVA cBs3aHbl C HETPYIOEMKUM OIIpeieie-
HHUEM C €ro MOMOIIbIO CTETIEHU JOCTHKEHUS (PUPMOM, IOApa3IEICHUEM I OTJACIbHBIM
IIPOEKTOM LI€JIU — YBEJINYCHUS] PHIHOYHON CTOUMOCTH.

Hcnonp3oBanue nokasareneid EVA u SVA npu ynpaBieHUM CTOMMOCTBIO B OTJINYHE
OT TOKa3aTessl JIEHEXHOIo MOTOKA JaeT BO3MOYKHOCTb IOHSTh, HACKOJIBKO IPPEKTUB-
HbI ObUIM COBEpIICHHbIE HHBECTUIIMH. Pacnpenenenne cyMMbl 100aBI€HHON CTOUMOCTH
II0 TOJIaM IIPH 3TOM PA3JIUYHO.

BaxHbIM npenMymiecTBOM mokazareist SVA sBIsSeTCs yu4eT CTOMMOCTH, 100aBiIeH-
HOM HOBBIMHU MHBECTHLIUSIMH, B TOM K€ I'OJTy, KOTJa JaHHAs UHBECTULMS ObLIa COBEpILCHA.

B cinyuyae OOMHAKOBBIX AOIYIIEHUH U IPU KOPPEKTHOM HCIIOJIB30BAHUU METOAOB
OLIEHKH, 0a3UPYIONIMXCS Ha JEHEKHBIX IOTOKAX, M METOJI0B, OCHOBAHHBIX HA KOHLIETIIIUH
HKOHOMHUYECKON MPUOBLIM, CTOUMOCTh KOMITAHUH OyJIeT OAMHAKOBA.

®axtruecku SVA u EVA npezncrapisioT co0oi 4acTHbIE CIy4yau JIEHEKHOI'O MOTOKa
1 (pUKCHUPYIOTCA Kak MOKa3aTesu MPH HCIOIb30BaHUN HECKOJIBKO MHOTO pacyeTa, CTaBs-
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LIET0 aKLIEHTHI Ha JIPYTHe XapaKTepUCTUKU, HEOOXOIUMBIE [l YIIPABICHUS CTOUMOCTBIO
KOMITaHUH.

ITokazatenp SVA umeeT 3HaAUMTENIBHOE NPEUMYILECTBO N0 cpaBHeHUIO ¢ EVA, 3a-
KJIIOYAOIlleecs B OLIEHKE NEpBOHAYaJIbHON BEIMYMHBI MHBECTUPOBAHHOIO KaluTaja 1o
PBIHOYHBIM JTaHHBIM. B oTiruune ot pacuera ¢ SVA mipu padote ¢ momomsto EVA nipeny-
CMaTpPUBAETCSl BHECEHHE OOJIBIIET0 KOJUYECTBa KOPPEKTHPOBOK MPU BBIYUCICHUHU YH-
CTOH OIEepanMoOHHON MPUOBLIH MOCIE HAJIOTOOOI0KEHHS U TIepBOHAYAIbHON BETUYMHbI
WHBECTUPOBAHHOTO KanuTaia. OueBUIHO, YTO KOPPEKTHBINA pacyeT BEIMYUHBI JTAHHBIX
nokasareseit OyJeT onpeaessomuM pu (OPMHUPOBAHUH BBIBOJIOB B paMKax YIPaBICHUS
CTOMMOCTBIO KOMITaHUHU.

OrpanuyeHus B UCIONIb30BaHUM noka3areneid SVA u EVA:

® OrpaHUYCHME CBSI3aHO C CYIIECTBYIOLIEH NPEANOCHUIKON 0 «OECKOHEUHOMY IIe-
puone (PYHKIMOHHPOBaHMS KOMIIAHUM: MPH pacdyeTe OCTATOYHONW CTOMMOCTH,
xotopas ¢ EVA omnpenensercsa kak BeJIMYMHA IOCTIIPOTHO3HOTO MEPUOAA, Orpa-
HUYEHHOTO CPOKOM KOHKYPEHTHBIX NMpPEUMYLIECTB, a ¢ SVA —Kak BEJIMYMHA,
«pa3zbpocaHHas» Ha COOTBETCTBYIOLIME I'O/lbl IPOrHO3HOTO NEPHUO/a, BOZMOXKHA
MEePEoIeHKa CTOUMOCTH KOMITaHUY;

e orpaHuyeHue OOyCJIOBJICHO HaJMYMEM HCKaKCHHOM BEJIMYHMHBI CTOUMOCTH OC-
HOBHBIX (D)OHIOB M, KaK CJIEJCTBUE, HETOUHBIM PAacueTOM BEIMYUHBI aMOPTH3a-
LIUOHHBIX OTYHCIICHUI.

Hecmotpst Ha oTMeueHHBIE HEIOCTATKU, OIICHKA Ha Oa3e mokasareneit SVA u EVA
JIaeT JONOJHUTENIbHBIM HHCTPYMEHTAPHM IIPU IPOBEAECHUH PACUETOB, IIO3BOJIIET «Pa3JIo-
JKUATH» CTOMMOCTb 110 TOAaM U SIBJIIETCS pa3BUTHEM METOAA TUCKOHTUPOBAHMS ICHEKHBIX
TTOTOKOB.

7.2 OnNuUMOHHBIN METOA, OLIEHKMN Du3Heca

TpagunmoHHble TMOAXOABI K OLIEHKE OM3HECa 4acTo JEMOHCTPUPYIOT CBOIO Orpa-
HUYEHHOCTb. EciM paccmarpuBaTh METOABI JIOXOAHOIO IOAXOMA, TO, MPEXIE BCETro,
UM IPUCYILA 3HAYUTEIbHASI HEJJOOIIEHKA CTOMMOCTH NPEANPUATUH, PYHKIIMOHUPYIOIIHUX
B YCJOBMSX HEOIpeAeseHHOCTU. O4YeBHUIHO, YTO OCHOBHOW NMPUYMHON 3TOTO SBISET-
Csl HEyKJIOHHOE€ CJIeJOBaHHE TE€3UCY 00 OTCYTCTBUU TMOKOCTH OIEHMBaeMOro Ou3Heca
U COOTBETCTBEHHO JOJKHOM peakIMy MEHEI)KMEHTA Ha HEraTUBHbIE U3MEHEHNUS BHEIII-
Hel cpeapl. CylIecTBYeT Takke MpodiieMa UCTIONb30BaHUs PE3YJIbTAaTOB TPATUIIMOHHOTO
aHaJIM3a TUCKOHTUPOBAHHBIX JIEHEKHBIX IMOTOKOB JUISl BHIPAOOTKH OyIyIIMX CIIEHApHEB
Pa3BUTHS NPEANPUITHS B PAMKAX CTPATerHYECKOro yIpaBlIe€HUs CTOUMOCTBIO.

B cBsi3u ¢ 3TUM Bo3pacTaeT 3HAUYCHHE HOBEUIIMX METOJOB OLIEHKH OM3Heca, KO-
TOpbIE MOT'YT HCIOJb30BaThCsA HA MPAKTUKE KaK JJIs OLEHKU NPEIIpPUATHS BHELIHUMU
OpraHM3alMsIMM, TaK U JUIs NPUHATHS OoJjiee B3BEUIEHHBIX BHYTPU(DUPMEHHBIX pelle-
HUH, HAIICJICHHBIX HA YIPABJICHUE CTOMMOCTBIO IPeaNpusATus B nepcnekruse. K uucny
TaKUX METOJIOB OTHOCHUTCS METOJ] PEasIbHBIX OIIMOHOB (fanee OyleT HCIONIb30BaThCs
cokpamenne ROV-meron ot anmi. —Real Options Valuation), npenjiosxeHHbIH psiioM
3apyOeKHBIX aBTOPOB B cepennne 80-X IT. MPOILJIOro BeKa, a Mo OTAEIbHBIM BHIaM OII-
LIMOHOB — B KOHIIE 70-X I'T. ¥ HAIIEAIIHNI MPAKTUYECKOE TPUMEHEHHE C cepeauHbl 90-X IT.
Baxneiimas 0coOEHHOCTh METOIa — €T0 CIIOCOOHOCTh YUUTHIBATH OBICTPO MEHSIOUIHECS
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SKOHOMHUYECKHE YCIIOBHS, B KOTOPHIX (PYHKIIMOHUPYIOT npeanpustus. B HacTosee Bpe-
Mst ROV-meTon (onmuoHHbBIN METO) €Ilie He IPU3HAH B MIOJTHOM MEpe — O BO3MOXKHOCTSIX
U MpeJiesiax ero NPUMMEHEHUs POJ0JIKAIOTCS aKTUBHBIE JIUCKYCCHUHU.

Teopust peanbHBIX, WK YIPABICHUESCKUX, OMIMOHOB MPEACTABISIET COO0H 00beuHE-
HUE SKOHOMHYECKHX, (DMHAHCOBBIX U YIPABICHUYECKHX IMOJIOKEHUHN U Pa3HBIX MOIXO/I0B
K MPOTHO3UPOBAHHUIO JICHEKHBIX MMOTOKOB C YYETOM PA3IMYHON CTENECHU HEONPECIICH-
HOCTH JI0XOJIOB, MPUOBLUIH, U3IEPIKEK U UHBIX (DAKTOPOB HA CTAIUAX (QYHKIIMOHHUPOBAHUS
00BEKTa OLIEHKH.

CommacHO MHEHHIO CTOPOHHUKOB OMIIMOHHOTO METOJIa KOJIMYECTBEHHBIN yUeT «IIeH-
HOCTH» BBIODaHHBIX MEHEI)KMEHTOM CTpPaTeTHii U BCEX BO3MOXKHOCTEH NpPEAIpUSATHS,
KOTOpbIE TPAAUIIMOHHO HE HCIOJB3YIOTCS MPH MPOBOAMMBIX PacyeTax, CIOCOOCTBYET
MOJIy4eHHI0 00siee OOBEKTUBHBIX PE3YIBTaTOB OIEHKH JTIF0O0TO OM3HEeca.

7.2.1 OCHOBHbIE TUMbl pearnbHbIX OMLUNUOHOB

CyTb NOHATUS «PEAJBLHBIA ONIMOH» aHAJOIMYHA CYTH MOHATHUS «OIMILIMOH Ha PBHIHKE
LIEHHBIX OyMar», KOTOPBIA TpencTaBisieT coO0N MPOM3BOIHYIO IIEHHYIO Oymary, naro-
LIYI0 €€ MOKYIAaTelto MPaBo MPOAATh WIK KyIHTh KOHKPETHOE KOJIMYECTBO OJar (Jpyrux
HEHHBIX Oymar) B 3a/IaHHOE BpeMs IO OTPEIETICHHOH IIeHE.

B 3aBucumoctu ot Oyaymieil KypcoBOi TUHAMUKM BiaJieJiel] OMIIHOHA MOXET pea-
JM30BaTh WIKM HE PEajn30BaTh CBOE MPABO, a 003aTENILCTBO KYIUTH MU MPOAAKU HMEET
IIpojaBell onuuoHa. TakuM 00pa3oM, ONIMOH BCer/a MpeiCcTaBiseT co00H BO3MOKHOCTh
COBEPILEHUS TOTO WJIA UHOTO JAECHCTBUS.

OCoOeHHOCTHIO COBPEMEHHOTO MPEeANpPUHUMATEIbCTBA SBISETCS TO, YTO PYKOBOJ-
CTBO MPEIIPUATHS MOXKET IPUHUMATh PEIICHUS, UCXO/1s U3 OyIyIMX BHEIIHUX YCIOBUH,
npudeM 0053aTeNIbCTBO BBHIIOIHUTH TO WIM HHOE JAEHCTBHE YAaCTO OTCYTCTBYET.

CoBpeMEHHbIE HCCIIEOBATENN BBIIEISIIOT MHOXKECTBO Pa3HOOOpPA3HBIX peasIbHBIX
onIuoHOB (Tabm. 7.1).

Tabnuna 7.1 — OCHOBHBIE TUIIBI PEATbHBIX OMIIMOHOB

Tun onuuona Kparkas xapakrepucTuka Cdepa npumenenus
OnuuoH OTCpOUKH CymectByer TOrzma, Koraa pyko- | JloObua mosiesHbIX
HCIIOJIb30BaHUS BOJACTBO HMEET AapeHIHBIM JI0r0- | UCKOIIAEMBIX, CEJIbCKOE

BOp (OILMOH Ha MOKYIKY) Ha 3€M- | XO35HCTBO,

JI0 WIM HUHBIE PECypchl, NEHCTBY- | CTPOUTENHCTBO
IOIIUHA B TEUEHHE OIPECIIEHHOIO
cpoka. Ilpeamonaraer HemeJIeH-
HOE Hayajo JAESITEIbHOCTH IIpel-
MPUSITHUS WIX OTCPOYKY Ha 1 TIEpH-

07I0B

OnuroH BpeMeHH Hanuume BeiOOpa mexay mpomon- | Haykoemkue otpacnu
KCHHEM HJIU TIPEKPAIICHUEM WHBE- | MTPOMBIIUICHHOCTH,
CTUIIMH B OM3HEC (hapmarneBTHKA

MIPOAOJDKEHUE Ha CIIEAYIONIEH CTpaHHIIe
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Tabmuma 7.1 — Ipogomkenue

Tun onnuoHa

Kparkas xapakrepucruka

Cdepa npumeneHus

OnuroH Ha perynu-
poBaHue MacIITaboB

VBeIM4YeHNE WA YMEHBIIICHUE
MaciuTaboB OM3HECa

HensuxnmocTs,
noOkIBaroIIas
MIPOMBIIIICHHOCTh

OnuuoH
Ha MpeKpalieHue
NEATEIbHOCTHA

[IpenHa3zHadyeH Ui OrpaHHYCHHS
pucka mnoteps. [Ipeamnonaraer mpo-
Ja)Xy aKTHBOBHJIM TIOJIHOE ITpeKpa-
mieHue Ou3Heca MpH yXYIIICHUH
KOHBIOHKTYPBI PhIHKA

Kammranoemkue orpac-
JM TPOMBIIUICHHOCTH,
(uHAHCOBBIE YCIYTH

OnuuoH Ha U3MeHe-
HUE TTPOAYKIIAN
(ommuoH
peopraHu3aIiN )

[IpenocrasnsieT BO3MOXKHOCTb TH0-
KOTO HCIOJIb30BaHUS OIpeIeieH-
HBIX akTUBOB. [Ipenmonaraer cme-
HY acCOpPTHMEHTa 0e3 CyIIeCTBEH-
HBIX KaIlUTaJI0BIOKECHUM. OHI_[I/IOH
peopraHu3ali MOXET OBITh Kak
Ha IIOKYIIKY, TaK U Ha NPOHaxy

MenkocepuitHoe WA
€AMHUYHOE TPOU3BOJI-
CTBO TOBapoB

OnuuoHs! pocta

OcyuiecTBiIeHHE HOBBIX MPOEKTOB
3a CYeT pealn3aliy TEKYIIero

Bce Bunel npowusBon-
CTBA, 3aBUCSIINE OT CO-
CTOSIHMSI

UHPPACTPYKTYPHI

MHorohyHKIOHAIb-
HBIE OIIUOHBI

[Ipenmnonaraer OIEHKY OIIMOHOB
JAHHOTO THMA MO NPUHIUIY CyM-
MBI YaCTHBIX OMIIMOHOB, (hOpMUPY-
IOIUX T€ WM MHBIC KOMOWMHAIINU

boapmuHCcTBO
KPYHHBIX [IPOEKTOB BO
BCEX NEPEUHCICHHBIX
OTPACIISIX

7.2.2 Pasnuuna metoga pearibHbIX OMUMOHOB U MeToAa
OUCKOHTUPOBAHHbLIX AEHEXHbIX NOTOKOB

Meron pealibHbIX ONMIIMOHOB HE SIBJISETCS aJbTEPHATUBON METOMY JTUCKOHTUPOBAHUS
neHexHbIx moTokoB (J/II1), a, Ha0O60POT, JOMOMHSET €ro, Aeas MOTYYEHHYIO C UCTIONb-
3oBanneM metoaa JI/II1 onenky Gosee COOTBETCTBYIOIICH HEYCTOMYMBOW U IOCTOSTHHO
MEHSIIOIIECUCS CUTYallud Ha PhIHKE.

B Tabn. 7.2 mpuBeneHsl pa3idyus METOJA PEallbHBIX OIMIMOHOB M KIACCHYECKOTO
JAII o TpeM OCHOBHBIM IapaMeTpaM.

Jnst yTBEpAUTENBHOTO OTBETA HA BOMPOC O 3HAYEHUU ONIMOHHOW TEOPUU ISl OLIEH-
KH HEOOXOIUMO TPOCIEANTD, YIYUIIaeT JU €€ MPUMEHEHUE TOYHOCTh UCUHUCIIECHUS CTO-
uMocTu Ou3Heca. [loaTomy TpeOyeTcsi OCTAHOBUTHCS Ha PACCMOTPEHHHM OCHOBHBIX I10-
JIOKEHUN TEOPHUH OMIIMOHHOTO LIEHOOOpa30BaHMSL.
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Ta6muma 7.2 — Oco6ennoctu meronos JIJIIT u ROV

ITapamerp, BIuAIOIMAA

KaKoro-inbo akThBa

B T€UYCHHUE OIPEJICIICHHOTO,
KaK IMpaBUJIo,
KpaTKOCPOUYHOTO Mepuoaa
BpEMEHU

HWHBECTOPHI TPEOYIOT
JIOTIOJTHUTEITHHYIO TTPEMHIO
32 PHCK, YTO TIPUBOIMT
K YMCHBIICHUIO ACHCIKHO-
ro TMOTOKa W CHHXKCHUIO
CTOMMOCTH IIPEATIPUATUSA

A1 ROV

HA CTOUMOCTH Oﬁ"beKTa
CreneHb BO3MOKHOCTH B ycnoBusx CroumocTs npeanpusaTus
N3MCHCHUI CTOUMOCTH HeOHpeHeHeHHOCTI/I B03paCTaeT HpI/I HaJIU4YnH

y HEro «mpoCTPAHCTBa»
JUIS. TIPUHATHS PEIICHUH,
TaKk Kak B 3TOM clly4ae
MOXHO BBIpa0OTaTh Me-
PBI 3aIIUTHI OT HETaTUBHO-
0 BO3JICHCTBUS BHEIIHEH
cpenbl

bespuckoBass npoueHTHas
CTaBKa

[ToBbIIeHHE GE3pUCKOBOM
NPOIICHTHON CTaBKH IPH-
BOJUT K OOJbIIEMY JIHC-
KOHTHUPOBAaHUIO OyIyIIero
JICHE)KHOTO TIOTOKa W B
pe3yabpTate K CHUXCHHIO
CTOMMOCTH TIPEATIPHUSATHUS

[ToBbIIEHHE OE3PUCKOBOM
IPOLICHTHOMN CTaBKHU BEIET
K POCTYy CTOMMOCTH TpeJ-
NPUSITHS, TaK KaK Karu-
Tall «pa3MeIaeTcs» B BU-
ne Oe3pUCKOBBIX WHBECTH-
IIMii, a 3aTeM UCIIOJIb3YEeT-
cs B paMKax cTpareruye-
CKHMX BO3MOYKHOCTEMN

IIporHo3Hblid IepuoO/

O1ieHKa MpeaIpUsTHS
Ha OoJiee JUIUTEIbHYIO
MEPCIIEKTUBY CBS3aHA
¢ OonbIIUM
JTMCKOHTUPOBAHUEM
JICHE)KHBIX ITOTOKOB

U B pe3ysbTare
00yCJIOBIMBACT
CHIDKEHHUE ero
CTOUMOCTH

IIpu omenke npeanpusi-
TUs Ha OoJIee JUTUTETbHYIO
MEPCIIEKTUBY OOJIbILE Be-
POSITHOCTh TOTO, YTO TIO-
JIOKHUTEIIbHEIC JCHEKHBIC
MIOTOKH OT OYy/TyIITUX WHBE-
CTULIMH MPEBBICAT OTPULIA-
TeJIbHBIE TIOTOKU OT TEKY-
IIUX WHBECTUIUU U CTO-
WMOCTb TIPEANPUATHS TIO-
BBICUTCS

7.2.3 Anroputm pacyeTa passiMyHbIX Nnokasareneu
NpY UCNOSIb30BaHUM OMNUMOHHOIO MeTOoAa OLEHKN Bu3Heca

basoBas ¢opmyna, Ha KOTOPOI OCHOBBIBAETCS METO:

NPV, = NPV, + ROV, (7.9)

rae NPV — crparernueckuii nokasarens NPV; NPV, —naccusnoe 3nauenue NPV, pac-
CUMTAaHHOE Ha OCHOBe TpaauuuoHHoro meroaa J/I1; ROV — crouMocTs ONIIMOHOB aK-
TUBHBIX JCHCTBUI MEHEI)KMEHTA OLIEHUBAEMOTO MPEATPUATHUS.

Monenb biiska—Ckoyi3a, ¢ TOMOIIBIO KOTOPOM MOKET OMPEACIATHCS 1IE€Ha OIIIMOHA:

C=V-N(d;)-I-¢ *T-N(d,), (7.10)
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rne C— crouMocTh onuuoHa; V — tekymias croumocth aktuBa; N(d;) u N(d;) — kymy-
JSITUBHBIC BEPOSITHOCTH B COOTBETCTBHH C HOPMAJILHBIM pactpezeneHneM; | — yctaHos-
JICHHass B MOMEHT MOKYIIKH OIIIMOHA IeHa MPHOOpEeTEeHUs akTHBa B OyaymieM (pacxXoibl
Ha OyayIine WHBECTHIIMH | T.11.); €1 — 6a3a jorapupma (KOHCTAHTA);

v
lnT+(rf+0,5-02)-T

d, = , 7.11

1 s (7.11)

dy=d, — 6 - /T, (7.12)

e ry— O0e3pucKoBasi MPOLIEHTHAs CTAaBKa; 0 — CTAHJapTHOE OTKJIOHEHHE BEpOsATHOCTEIH;
02 — mucrepcust; T — CpoK JEHCTBUSI OMIIMOHA, TObI; | — yCTAHOBICHHAS B MOMEHT 10~
KyIK{ ONIMOHA lieHa MpUOoOpeTeHus akTuBa B OyaymieM (pacxoipl Ha Oyayline HHBe-
CTULIMH U T.TL.).

bunomuHanbHas MOZIEIB, C IOMOILBIO KOTOPOM MOXKET ONpPEAEIATHCS 1I€Ha OIIMOHA:

Vo=V + Vi, (7.13)

rae V) — npoiiias AesiTeNbHOCTb, BOILJIOLIEHA B MOJIHOM BOCCTAHOBUTENIBHOH (banaHCco-
BOIl) crommoctu MmarepuanbHbix (MA), HemarepuanbHbix akTUBOB (IA) U ux dusuue-
ckoM u3Hoce (Wy), KOTOpBIH MPOU30IIEN 32 3TO BpeMs, a TAK)Ke CTOMMOCTH 0OOPOTHBIX
cpenctB (CA) u nonroseix o0s3atenscTB (D):

Vi =MA +1A - W;+CA-D, (7.14)

rae Vi — CTOMMOCTh KOMIIAHHH, 3aBUCSINAS OT KauyecTBa paOdOThl MEHEHKEPOB B OY/IyILEM.
BreiaenuTh 3 0011e#i BETUYUHBI CTOUMOCTH JIOJ0, KOTOpast OyJIeT co3/laHa MEHE K-
MEHTOM, MOYKHO C IMOMOIIbIO pacuera ctoumoctu Tynswia (GV) u onumona (VX):

Ve=GV + VX (7.15)

HpeI/IMYH_IeCTBa OIIIIMOHHOIo METOoda:

1) Mozmenu OMITMOHHOTO 1IEHOO0OPA30BaHUs MOTYT OBITh MCIIOB30BAHBI JIJIS1 OIICHKH
J000T0 aKTHBA, UMEIOIIETO OMITMOHHBIC XapaKTEPUCTUKH, XOTS  C HEKOTOPBIMU
orpanndyeHusMu. Hampumep:

e OIIMOHBI HA Pa3IMYHbIE AKTUBbI (OUPIKEBBIE OMIIMOHBI);

e aknuu (Kak OMIIMOH KOJUT Ha aKTUBBI (DUPMBI THOO HA YACTh 3aJI0KEHHOTO
HUMYILECTBA);

® UHCTPYMEHTHI C XapaKTEPUCTHUKAMU OMIIMOHOB, B TOM YHCJIE HEKOTOPHIE
BHUJIbI OOIUTaIIMIi;

® IaTeHTHI (paccMaTPUBAIOTCS KaK OMIIMOHBI HA MPOIYKTHI);
® II0JIE3HBIE MCKOMAEMbIE U HEKOTOPBIE APYTHE IMPUPOIHBIE PECYPCHI;

® UHBECTUIMOHHBIE MPOEKTHI, MPeyCcMaTPUBAIOIINE BO3MOXKHOCTH BbIOOpa
BAapUAHTOB;

® JI0JTOCPOYHBIE KOHTPAKTHI (C IPaBOM MPOJIOHTAIINN);
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® JIM3UHIOBBIE CIEJIKH U apEHJIHBIE J0TOBOPHI (C MPAaBOM HPOJJICHHUS);
e B c(epe UMYIIECTBEHHOTO CTPAXOBAHMUS;
e B ympaBieHUH (PUHAHCAMU;

e 1pu aHanu3e FHEKTUBHOCTH MPOIECCa CIUSHUS U MIPUCOCIUHEHUS KOM-
HaHUN.

2) OTCYTCTBHE HEOOXOAMMOCTH ONpEACTCHHS CyOBEKTUBHBIX BEPOSTHOCTEH IpH
OLIEHKE TPEANPHHUMATEIBCKUX BO3MOKHOCTEH;

3) cmocoOHOCTh METOJAa YUUTHIBATh OBICTPO MEHSIIOIINECS KOHOMHUYECKHUE YCII0-
BUSI, B KOTOPBIX (DYHKIITMOHHPYET TPEIMPHUSITHE.

HCILOCTaTKI/I OIIIMMOHHOI'O METOoAa:

1) ucnonp3oBaHME €IUHOM, TOCTOSHHOM MPOLIEHTHON CTaBKHU B pacyeTax Ha OCHOBE
oCTpoeHUs JepeBa pemeHuil. CyliecTByeT BO3MOXHOCTb BKIIIOYEHHS B OILIHU-
OHHYIO MOJIETIb TEOPETUYECKH HEOOXOTUMBIX MEPEeMEHHBIX (PaKTOPOB TUCKOH-
THPOBAaHMS, 3aBUCAIIMX OT BPEMEHU U BHEIIHHUX YCJIOBHM, HO UX IIPUMEHEHUE
COTIPSIKEHO ¢ OONBIINMH TPYIHOCTAMU;

2) MeToaMKa IIEeHOOOpa30BaHUs OMIIMOHA 0a3UpPyeTCs Ha JOCTAaTOYHO CJIOKHOM Ma-
TEeMaTH4YEeCKOM arapare;

3) B HCKOTOPLIX CJIy4dasaX MCTOH AOCTATOYHO TPYAOCMOK JJIA OLCHKH CTOUMOCTH
NpCAIIPUATHA B YCIIOBHUAX HCOIIPCACICHHOCTH.

7.3 PecTpykTypmnsauma npeanpusatns Ha oCHOBE OLEHKMN
PLIHOYHOW CTOMMOCTH

I'maBHas 11eTb PECTPYKTYPU3ALUU — IMOUCK UCTOUHUKOB PA3BUTHUS MIPEANPUATHS (O13-
HEca) ¢ IOMOUIbIO BHYTPEHHHUX M BHEIIHUX (DakTopoB. BHyTpeHHUE (PaKTOPBI OCHOBAHbI
Ha BbIpAOOTKE OINEpallMOHHOW, MHBECTULIMOHHOW M (PMHAHCOBOM CTpaTeruil co3aaHus
CTOMMOCTH 3a CUET COOCTBEHHBIX U 3a€MHBIX HCTOUYHUKOB (PMHAHCUPOBAHMS; BHELITHHE —
Ha PEOpraHu3aluy BUJIOB JEATEIBHOCTH U CTPYKTYPBI IPEANPUATHUS.

Crparernueckas LeJb — IIOBBIIIEHUE CTOMMOCTH AKLMOHEPHOI'O KaluTaja 3a C4eT
3¢ PEKTUBHOTO UCIOIB30BAHUS PECYPCOB.

7.3.1 CtpaTermm ynpasneHusi CTOUMOCTbIO NpeanpusaTus

PoiHouHBIE HCClIEIOBaHUSI CBUIIETEIBCTBYIOT O TOM, YTO CYIIECTBYET YCTOWYMBAs
CBSI3b MEXK/Y JCHEKHBIM TTOTOKOM M CTOMMOCTHIO KOMIIAHUH.

[Toka3aTenp 4uCTONW MPUOBLIM HE KOPPEIUPYET C PHIHOYHON CTOMMOCTBIO Mpe-
OpUATHS TaK YCTOMYMBO, KaK TMOKa3aTelb JEHEKHOIro MOTOKA, MOCKOIbKY MEpBBIA He
YUUTHIBACT:

® pa3MEpOB MHBECTULIMII B OCHOBHBIE CPEJCTBA;
® BEIUYMHBI COOCTBEHHBIX 0OOPOTHBIX CPEICTB;
e 10TPEOHOCTH NMpPEeaNpUATUs B (PMHAHCUPOBAHUH;

® JIENIOBOTO U (PMHAHCOBOTO PHUCKOB PACCMATPHUBAEMOTO MPEAPUATHUSI.
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MeTon TUCKOHTHPOBAHUS ICHEKHBIX TTOTOKOB OCHOBAH Ha MPOCTOM MOCHUIKE, B CO-
OTBETCTBHUU C KOTOPOM KOHKPETHAs WHBECTUIIMS MPUHOCUT JOTIOJHUTEIBHYIO CTOU-
MOCTb, €CJIA T€HEPUPYEMBIM €10 J0XOJ MPEBBILIAET JOXOA HAa MHBECTULMHU C aHAJO-
TUYHBIM YPOBHEM pHUCKA.

VYopapieHre CTOMMOCTBIO B LIEJIOM TpedyeT OT MeHemkepa ocoboro moaxoaa. OH
JIOJIKEH KOHIIEHTPUPOBATHCS HA JIOJITOCPOYHBIX JIEHEKHBIX MOTOKaX, a HE HA CHUIOMH-
HYTHBIX U3MEHECHMSIX BEIIMYMHBI MPUOBLIN B pacueTe Ha akuuio. [loaxon momkeH OBITH
OecrpUCTPaCTHBIM, OPUEHTUPOBAHHBIM TOJBKO Ha HpUpOCT cTouMocTH. llpeanpustue
HaJ0 paccMaTpuBaTh C YYE€TOM TOTO, YTO MPUHOCHUT JU OHO JOXOJ, MPEBBIIIAIOLINN
CTOMMOCTb IIPUBJICYEHUS €0 KanuTaja, Uik HeT.

VYrpasienue JeHEKHBIM TOTOKOM U CTOUMOCTBIO TIPEITPUATHUS 3aKITI0YACTCS MIPEXKIC
BCETO B CO3JIaHMU HOBOW ero crommocTH. Ilocnennee mpeamnonaraer cHauajaa BBISBIIC-
HHE KOHKPETHBIX (DaKTOPOB, OTMPEIEISIFONINX U3MEHEHHE CTOMMOCTH, 3aTeM pa3padoTKy
Ha ux 0ase cTpareruii Mo yBeJIMUYEHHUIO CTOMMOCTH, Jajiee — MOCIe0BaTeNIbHOE IIeJIeHa-
MPaBJICHHOE BOIUIOIICHUE ITUX CTPAaTEruil.

[Ipouecc co3nanus CTOMMOCTH MPEANPUATHS MOKHO PA3Ae/IUTh Ha YEThIPE KIItoYe-
BBIX ATana:

1) OLCHKA MPCAIPUATUA «KKaK €CTb»: I10 JdHHBIM O TCKYIICM COCTOSIHHUHN U HBIHCIII-
HHUX ITPOU3BOACTBCHHLIX U (I)I/IHaHCOBBIX IJIaHaxX pyKOBOACTBA NPECANPUATHA. Z[J'IH
OLICHKU HUCHOJIB3YCTCA METOA AUCKOHTUPOBAHHUA JACHCIKHBIX ITOTOKOB;

2) yniyOneHHbIM (UHAHCOBBIN aHAJIN3 NPEANPUATHUS, BbISIBICHUE (DAKTOPOB, «JIBU-
JKYIIUX CTOMMOCTBY» BHYTPH NpEANpPUSATHs, pa3paboTka M BOIUIOLIEHHE CTpa-
Terni yBEJIMUYEHHUsS CTOMMOCTH, OCHOBAHHBIX Ha BO3JEHCTBUU Ha T€ WJIN UHbIE
(hakTopsl;

3) ucnoib30BaHHE BO3MOKHOCTEM OPraHM3allMOHHOIO PECTPYKTYPUPOBAHMs, Ha-
IIpUMeEp Mpojaka MPOU3BOJCTBEHHBIX OAPA3EIECHUN, TOKYTIKa KOMIIAHUH, CIIH-
SIHUE, CO3/JaHHE COBMECTHOTO MPENNPUSITUS, JINKBUIALUS TOAPA3CICHUS U T. 11.;

4) ¢duHaHCOBOE peCTPYKTypUPOBaHHUE, O3HAYAIOIIEE TPUHATHE PEIICHUN B OTHOIIIE-
HUU YPOBHEH 33/I0JKEHHOCTH, YBETMYCHHUS COOCTBEHHOTO KalMuTana, KOHBEpTa-
[IUU JI0JITa B COOCTBEHHBIN KaIHUTAI.

Ocob6oe BHUMaHUE yACIUM BTOPOMY A3TaIy — CO3JaHHIO JOTOIHUTEIBHOW CTOMMO-
CTH BHYTPH MPEANPUITHS ITyTEM BO3ICHCTBHS Ha (PaKTOPHI, ABUKYIINE CTOUMOCTb.

®dakTophl, ABMXKYIIUE CTOMMOCTh, —3TO OTACIIbHbIE NEPEMEHHbIE B MOJEIH JHC-
KOHTHUPOBAHHBIX JIEHEKHBIX MTOTOKOB, XapaKTePU3YIOIIUE T€ WM UHBIE CTOPOHBI B JIEs-
TENBHOCTHU npeanpusTus. [Ipu KOTM4eCcTBEHHOM U3MEHEHUU TOM WM UHOW MEPEMEHHON
MPOUCXOAUT U3MEHEHHE BEIIMUUHBI JCHEKHOTO MOTOKAa U COOTBETCTBEHHO CTOUMOCTH.

K BaxkHelimuMm dakropam, IBUKYIIUM CTOMMOCTh, OTHOCSITCS: BpeMEHHOU (hakTop,
00BEMBI peasn3aliui, ce0eCTOMMOCTh PEaTM30BaHHON IMPOIYKIIMH, COOTHOIICHHUE TI0-
CTOSTHHBIX M TEPEMEHHBIX 3aTpar, Map>ka BaJIOBOM MpUOBLIH, COOCTBEHHBIE 00OPOTHBIE
CpelICTBa, OCHOBHBIE CPEJICTBA, COOTHOIICHHE COOCTBEHHBIX U 3a€MHBIX CPEJICTB B CTPYK-
Type KanuTaja NpearnpusaThs, CTOUMOCTb IPUBJICYECHUS KaluTama.

Cemb (pakTOpOB HEMOCPEJACTBEHHO BIIUSIOT HA BEJIMUMHY JIEHEKHOTO MOTEKA, BOCh-
MOW UM JIEBATHIN — HA CTABKY JHMCKOHTA.

BosneiicTBre Ha Te i nHBIE (AaKTOPHI (YIIPABICHUE CTOUMOCTBIO) OCYIIECTBISICTCS
COTJIACHO KOHKPETHBIM CTPATETUsAM Pa3BUTHS Npeanpustus. [Ipu 3ToM nmpuMeHSOTCS
JIBa OCHOBHBIX TOJIXO/IA: JILOEPCMBO NO 3ampamam u ouggepenyuayus.
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[TepBbIil MOAXOA 3aKITFOUAETCS MPEXKJIE BCETO B CTPOTOM KOHTPOJIE HAJl 3aTpaTaMu
Y TEM CaMbIM B MaKCHMaJbHOM IOBBIIICHUH 3(PPEKTUBHOCTHA MTPOU3BOJICTBA; BTOPOH —
B KOHILICHTPAIIUW YCUJIUH MPEANPUATHS Ha MPOU3BOJICTBE U peaTUu3aluyi IPOAYKIHH, HE
HMEIOIICH CEPhE3HBIX KOHKYPHUPYIOIIUX aHAIOTOB.

Onepayuonnvie cmpamezuu pacCMaTpUBAIOT CIEAYIOIIUE CTOMMOCTHBIE (haKTOPHI:
ACCOPTHMEHT MPOU3BOAUMOI MPOIYKIIUH WK YCIYT, IIEHO0Opa3oBaHue, BEIOOP PHIHKOB,
peknamy, 3¢(EeKTUBHOCTH 3aTparT, CUCTEMY COBITa, KaueCTBO OOCTYKHBAHUS KIHCHTOB.

[Ipu nepBoM moaxojae (JIMAEPCTBO MO 3aTparaM) ONTHUMAJIbHBIMU SBIISIOTCS CIEIy-
IOIIIUE TIPUEMBL:

® COKpaIIeHHE JI0JIM OCTOSHHBIX 3aTpaT IMyTeM 3KOHOMHUH Ha aJIMUHUCTPATUBHBIX
Y HaKJIQJIHBIX pacxojax;

e OINTHMH3ALMSA CBI3€l C MOCTABIIUKAMU C 1IE€JIBIO JOIOJHUTEILHOM SKOHOMUH Ha
3arparax;

e YBEIWYCHHUE CBOCH JOJTM HA PHIHKE JJISl JTOCTH)KCHUS YKOHOMUHU Ha MaciTadbax
M0 KKJIOMY BUY JESATEIbHOCTH;

e o0ecrieueHue 3a CYEeT BCEro MEPEYUCIICHHOTO KOHKYpPEHTOCIOCOOHBIX IIEH Ha
peaInu3yemMyro MpOoayKITHIO.

Bropoit nonxon (nuddepeHnmanys) npeamnonaracT rmaBHbIM 00pa3oM HUCIOIb30Ba-
HUE€ TIOTEHIIMAJIa YBEIWYCHHUS IIEHbl M TEM CaMbIM Map>KH BaJlOBOM MPHUOBLIM B TEX
CerMeHTaXx PhIHKA, TJI€ €CTh OLUyTUMOE MPEUMYIIECTBO Mepes KOHKYPEHTaMH.

Uneecmuyuonnvie cmpameeuy NperycMaTpuUBaIOT aHAIW3: YPOBHS TOBAapHO-Mate-
pUaJIBHBIX 3amacoB, cOopa JEOMTOPCKOW 3aJ0HKCHHOCTH, YIIPABJICHHS KPEIUTOPCKOM
3aJI0JDKEHHOCTBIO, PACHIMPEHUSI MPOU3BOACTBEHHBIX MOIIHOCTEH, TIIAHUPOBAHUS KallH-

TaJIOBJIOKEHUM, TPOAAKU aKTUBOB.
[Tpu nepBoM MoaxoJie PEKOMEHTyeTCS:

e MUHHMH3UPOBATh OCTATOK JCHEKHBIX CPEIICTB;
® CTUMYIHPOBATh JEOUTOPOB K COKPAIICHHIO CPEITHUX CPOKOB ITOTAIICHUS 3370~
KCHHOCTH;
e MUHHMH3UPOBATh YPOBCHb TOBAPHO-MATEPHAIILHBIX 3aI1acOB, HO Oe3 yiepoa Jiist
Oecriepe0OMHOTO BHIMOIIHEHHS 3aKa30B KIIMEHTOB;
® DKOHOMHTH Ha HCITOJIb30BAaHUH OCHOBHBIX CPEJICTB (HAPUMEP, apEHIYs MAITHHbI
1 000pyJOBaHKE, a HE TIOKYTIast uX);
® TIPOJaBaTh U30BITOYHBIC HEHUCITIONB3yEMbIC AaKTHUBEI.
[Tpu BTOpPOM MOIXOIE PEKOMEHTYETCS:
e CBs3aTh yNpaBJIeHHE NEOUTOPCKOM 33aJ0OKEHHOCTBIO C IIEHOBBIMH (haKTOpaMU;

e 00MBaThCs y MOCTABUIMKOB HanOosiee BHITOJHBIX YCIOBUN MOTAIICHUS KPEau-
TOPCKOM 3a/10JKEHHOCTH;

e WHBECTUPOBATh CPEICTBA B CICIUAIBHBIC aKTHBBI, HEOOXoauMbIe ais audde-
pEeHLMALNN.
Dunancosvle cmpamecuu B 000UX TOAX0aX OPUCHTHPOBAHBI:
® Ha CO3/IaHUE ONTUMAIILHON CTPYKTYphI KallUTaa;
e BBIOOp HamOoOJEe JCMEBhIX CIIOCOO0B (PMHAHCUPOBAHMS 3a€MHOTO M COOCTBEH-
HOTO KallTajoB;

e MaKCHMaJIbHOE COKpaleHHe (aKTOPOB JEIOBOTO PHUCKA.
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ITocnenoBarenbHOE OCYINECTBICHUE TOTO UM HHOTO BAPUAHTA CTPATErMH BCEX TPEX
YPOBHEW NMPUBOAUT K MAKCUMaJIbHOMY YBEJIMYEHHIO JICHEKHOIO MOTOKA U, KaK CIea-
CTBUE, CTOUMOCTH NPEATIPUATHS.

7.3.2 KopnopaTuBHOe perynupoBaHue

BHemHee pa3BuTHe NpeanpusTs OCHOBAHO Ha KyIule (IIpoAake) akTUBOB, MOJpas3-
JIeJIEHUH, CIUSHUX U MOMIOIICHHUSX, a TaKKe BUAAX JIEATEIbHOCTH M0 COXPAaHEHHIO KOp-
IOPaTUBHOIO KOHTpOJIs. CTparernyeckas 1ejib — MOBBIIIEHUE CTOUMOCTH aKILIMOHEPHOTO
KaluTajla 3a CUET U3MEHEHUS! CTPYKTYphl aKTHBOB; aKKyMYJISLUS CPEICTB Ha IVIaBHBIX
HanpaBJICHUSIX pa3BUTHA OM3HECA U COXPAaHEHHE KOPIOPATUBHOTO KOHTPOJIS.

BO03MOXHOCTB PECTPYKTYPUPOBaHMsI MOABIISAETCS TOTNA, KOTA MEKIY CTOUMOCTBIO,
KOTOpO#l 00nazaeT KOMIaHUs B HAacTosIIee BpeMs (TeKylleld CTOUMOCTBIO), U MOTEHIH-
QJIbHOM CTOMMOCTBIO, TOCTHKUMOM NPH MU3MEHEHHUH psifa 0O0CTOATENBCTB, CYIIECTBYET
CTOMMOCTHOM pa3phIB.

CronMOCTHOH pa3pblB — pa3HULA MEXY TEKYLIEH CTOMMOCTBIO NMPEANPUATHS IpU
CYLIECTBYIOIIUX YCJIOBHUAX U TEKyLIEH CTOMMOCTBIO NPEIIPUATHUS TIOCIE PECTPYKTYpH-
3alMu:

NPV.=[D(PN), + (EE), - (I), + (T),] -, (7.16)

rae NPV, —uucras tekymas ctoumocts 3¢dexra pectpykrypupoBanus; D(PN), — no-
MOJIHUTENbHAS TPUOBLIL OT PECTPYKTYPUPOBAHUS; N — MIEPUOT BPEMEHH TOCIIE PECTPYK-
typuzauuy; (EE), —3KoHOMHS NPOM3BOJICTBEHHBIX U3/AEPKEK U JONOJIHUTENIbHAS HpU-
ObLIb 3a cueT auBepcuduKanuu Npou3BoAcTBa; (1), — IonONHUTENbHBIE HHBECTULIMU HA
pectpykrypupoBanue; (T), —npupocT (3KOHOMHUS) HAJOTOBBIX ILIATeXel; r — kodddu-
LIUEHT TEKYIIEH CTOUMMOCTH.

B kadectBe 6a30B0i MOJeNIN pacyeTa CTOMMOCTH IPEANPUATUS B LENIAX PECTPYKTY-
pPUpPOBaHMsI IPUMEHSIETCA METOA JUCKOHTUPOBAHMSI IEHEKHBIX IIOTOKOB, TaK KaK JaHHbIN
METOJ] ABJISETCS €AMHCTBEHHBIM, [103BOJIAIOIIUM YUUTHIBATh OyayllMe U3MEHEHHUS B Jie-
HEXHBIX TIOTOKAX MPEANPHUITHS.

IIpu olieHKe MpeanonaraeMoro IiaHa pecTpyKTypupOBaHUs HEOOXOIUMO COCTaBUTh
IIPOrHO3 YHUCTBIX JEHEKHBIX IOTOKOB IOCJE YIUIAThl HAJIOIOB, CBS3aHHBIX C TEKYIIEH
JeSTEIbHOCThI0 KOMIIAaHUM, 0e3 yueTa (PMHAHCOBBIX M3JEPKEK peopraHusauuu. B nan-
HOM Cllydyae pecTpyKTYPHU3aLMI0 MOKHO pacCMaTpuBaTh KaK BapUaHT KallUTaJIOBJIOXKE-
HU ¢ epBOHAYaJIbHBIMU 3aTpaTaMU M OXKUJAEMOM B OyaylieM MpUOBLIbIO.

KopnopatuBHoe pecTpyKTypHpOBaHHE MOJpPa3yMEBAET U3MEHEHUS B CTPYKTYpe Ka-
MUTa1a Wi COOCTBEHHOCTH, HE CBA3aHHBIE C ONEPAL[MOHHBIM (J€JI0BBIM) LIUKJIOM KOM-
MaHUU U OCHOBAHHbIE HAa MCIOJIb30BaHUM (PaKTOPOB BHEIIHETO pOCTa KamuTaa.

B Poccun peopranuszanus akImMOHEPHOTO OOIIECTBAa MOXKET OBITh OCYIIECTBIICHA
B opMe CIUSHHSA, PUCOSAUHEHHS, pPa3AelIeHNs, BbIACICHNS U TpeoOpa3oBaHust (B co-
OTBETCTBUU ¢ 3aKOHOM «O0 aKIMOHEPHBIX 0OIIecTBax», 1995 r.).

Kakue npuunHbl BBI3BIBAIOT HEOOXOIUMOCTh IOMCKA UCTOYHUKOB BHEIIHUX (haKTO-
POB Pa3BUTHS MPEANPUITUA?

IlepBas u oueBHHASI NPUYMHA — HTO MOTEHIIMAJ, 3aJI0KEHHBIH B IeHCTBYOIEM OU3-
Hece, KOTOPBIH ObLI ONpe/iesieH paHee Kak CTOMMOCTHOM pa3phbiB.

MHorue npeanpusiTis, akTUBHO UCHOJb3Ys CTPAaTerny BHYTPEHHETO poCcTa JIsl MaK-
CUMAJIbHOH peann3alui HaMeYeHHBIX TJIAHOB, a TAK)KE COXPAHEHUsI KOMITAHUU Kak Jiei-
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CTBYIOLLEH, CTpEMSTCs MPUBJIeYb (aKTOPbI BHELIHETO pocTa. JlJaHHOE HalpaBieHHe Ipo-
1ecca pecTpyKTypU3alluu MOJyYnsIo Ha3BaHHE «CTPATErHuecKoe HalpaBICHHUEY.

BHemHue cTpateruu co3aaHus CTOMMOCTH (POPMUPYIOT TPU HAMpPaBICHUS PECTPYK-
TYpUPOBAHUS:

CTPaTETUYECKYI0 PEOPTaHU3alINIO;
pEOpraHu3alUIo0 MPEANPUATHNA B CITydae HECOCTOATENLHOCTH (0aHKPOTCTBA);

peoprannu3anuro € OCJIbio MPCAOTBpAIICHUSA YI'PO3bI 3aXBard.

CTpaTeFVI‘-IeCKaH peopraHn3auund

Bugpl 1eATeNbHOCTH IO CTPATErHYECKOMY HAIIPABICHUIO PECTPYKTYPUPOBAHUS BKIIIO-
4aroT: pacllupeHue (CIUsIHUE, IPUCOEIUHEHNE); COKpallleHue (pa3/ieleHIE, BbIIEICHUE);
peoOpa3oBaHKie AKIIMOHEPHOIO KaluTasa.

ITpu cmpamezuueckom nanpasnenuu 1EIbIO PaCIIMPEHUS ABISIETCS YBEINYEHUE CTO-
MMOCTHU aKLMOHEPHOTO KaluTalla 3a CYeT:

npuoOpeTeHus TEeHCTBYIOIUX MPeaNnpHusITHii (Jierde mpruoOpecTd KOHTPOJIb 3a
JNEHCTBYIONINM TPEANpPUATHEM, YEM CO3/IaTh HOBOE);

HOJTyYEHHUs YIIPABIEHUECKHUX, TEXHOJIOTHYECKUX, TIPOU3BOJICTBEHHBIX BBITOJl B CIIY-
yae 00beIMHEHUS Pa3IMYHbIX KOMIaHui (3(deKT AomoaHEeHHs, Kora cucTeMa
BOCIIOJIHSICT HEJJOCTAIOIINE JIEMEHTHI);

BO3MOXKHOTO 3(dexra quBepcr(PUKALUN U CHIKEHHUS] COBOKYITHOTO pHCKa IPH
00bEAMHEHNH KOMITAaHUH Pa3IMYHOrO MPOQUIIs IeSTEIbHOCTH;

KOHKYPCHTHOI'O IIOTCHIHMAJIA B PC3YJILTATC YIIPOYCHUA HOSI/IHI/Iﬁ O6’BCI[I/IHCHHOI7I
KOMIIAHWH Ha PBIHKEC;

CHHEPIruYecKoro (cucreMHoro) 3ddexra, KOTOpPhI BO3ZHMKAET B TOM CIyyae,
€CITU CBOMCTBA CHCTEMBI B IIEJIOM MPEBOCXOAAT MPOCTYI0 CYMMY CBOMCTB OT-
JEJIbHBIX €€ DJIEMEHTOB.

Cnusnuem oduwgecme npusHaemcs 603HUKHOBEHUe HOB020 0Ouecmea
nymem nepeoaqu emy 8cex npag u 00s3aHHOCmell 08yX Uil HeCKOIbKUX
obwecms ¢ npekpawenuem 0esimeibHOCMu NOC1eOHUX.

OO1ecTBa, y4acTBYIOIIME B CIMSHHUH, 3aKJIIOYAIOT IOTOBOP O CIUSHUHU, B KOTOPOM
OTIPENIETISIOTCS. TOPSAIOK M YCIOBHS CIUSHUS, a TaKXKe MOPSIOK KOHBEPTAI[MH KU
Ka)XJ0T0 00IIecTBa B aKIUM U (WJIM) WHBIC [IeHHBIe OyMaru HOBOro oOmiecTBa. Bompoc
0 peopranmu3anuu ooniecTsa B popmMe CIusiHUA BEBIHOCUTCS Ha PEIIeHHEe O0IIero coopa-
HUS aKIIMOHEPOB OOIIECTB, YYACTBYIOIIUX B CIIUSHUHU, BbIOUpaeTcs COBET JTUPEKTOPOB
BHOBBH BO3HHUKAIOIIEr0 OOIIECTRA.

Ilpucoedunenuem odbuecmea npusHaemcsi NpeKpawjeHue OesimeilbHo-
cmu 00H020 WU HECKONbKUX 00ujecmes ¢ nepedaveli 6cex npaes u 0osi-
3aHHOCmel Opy2oMy 0bujecms).
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O6miecTBa, OCYyIECTRISIIONTNE O0bEIMHEHNE, 3aKITF0YA0T JOTOBOP, B KOTOPOM OIIpe-
ACIHIOT HOPAAOK W YCJIOBUA NMPUCOCAMHCHHUA, a TAKXKC MOPAAOK KOHBCPTAILUU aKI_[I/Iﬁ
npucoeauHseMoro obuiectsa. Borpoc o peopranuzaiuu B (opMe MPUCOSAUHEHHS H 00
YTBEPKJCHUU BHIHOCUTCS Ha pellieHre 00Iero coopanus akiimonepoB. Bee npasa u 00s1-
3aHHOCTU NPHUCOCAUHACMOIO O6IlIeCTBa NEPpCXOIAT K MPUCOCAUHATOLIEMY.

B MupoOBO# INpakTHKE HAKOIUIEH 3HAYMUTENIbHBIM ONBIT MO pEeaau3aluyd U OLEHKE
CIEIIOK TIO CIUSHUIO (TpUCOSAMHEHUIO). [[aHHbBIE CACNIKH MPOBOIATCS MO KOHTPOJIEM
AHTUMOHOIIOJILHOTO KOMUTETA U JOJIKHBI YIOBIETBOPATH CIEAYIOIIUM YCIOBHSIM:

e B 00MeEHe ¢ 00eux CTOPOH Y4YaCTBYIOT OOBLIKHOBEHHBIE AKII1H,;
® 3alpCUICHbI YCIIOBHBIC TIJIATCKU,

® KOMIIaHHs, Y4aCTBYHOoIIasa B CACJIKE, 1OJPKHA UMETh OIIBIT pa60TLI KaK CaMOCTO-
ATCIIbHAA €AUMHUIA HC MCHECC JIBYX JICT,

e Jiorimomacmass KOMIIaHUA HE OOJDKHA Hn30aBIATHECS OT 3HAUMTEIIHLHON JOJIN aKTH-
BOB HpI/ICOGI[I/IHeHHOf/'I KOMITaHUU B TCUCHUC JIBYX JICT,

e IS NIPUHATHS peleHus TpedyeTcs coracue, Kak MpaBuiio, He MeHee 2/3 akiu-
OHEpOB.

BMmecto cnusHus (IpUCOEAMHEHHs) KOMIIAHUS MOXKET NMPUOErHyTh K IOKYIKE akK-
Uil MHTEpecyromeil GUPMbl U MOTYYUTh KOHTPOJIb HAaJ HEW; aKIMHM MOXHO IMOKYMaTh
IIOCTEIIEHHO, HE BBI3bIBAsI IIOBBIIICHUS LIEH HA HUX U HE UMEs COITIaCUs aKLMOHEPOB.

Xonounzo6oui Komnaumuei (X010UH20M) NPU3HAEMCs Npeonpusmue,
8 COCMAB aKMuBo8 KOMOpOo20 6X00Am KOHMPONbHble NAKembvl aKyull
0py2oeo npeonpusmus, npuyem O0odepHee Npeonpusimue He3a8UCUMO
om pazmepa nakema e20 aKyuil, NPUHAOTIEHCAULe20 XOTOUHS0B0U KOM-
NaHuu, He Modcem 61a0emsb aKyusmMu X0JN0UH2080l KOMNAHUU 8 KAKOU
Obl mo Hu 6w110 Ppopme.

[IpenMyI1eCTBO XOJAMHIA 3aKJIIOYAE€TCS B TOM, YTO OH IIO3BOJISET IOJNYyYUTh KOH-
TPOJb HaJ JPyrol KOMIIAHUEH MpH MEHbIIeM 00beMe WHBECTHUIMH, YeM TpH CIIUf-
Huu. Kpome Toro, akiiuym MOXKHO CKyIaTh [IOCTENEHHO, HE TpeOys comiacus akLIMOHEPOB
U He MpoBoLupyst HHPopMauHOHHBIN 3¢ ¢dekT oobenunenus. Harpomoxkaas XomauHro-
Bble KOMIIAHUHU, MOXXHO MCIIOJIb30BaTh 3((PEeKT (PUHAHCOBOIO phlyara MPUMEHUTEIIBHO
K KOHTPOJHMPYEMBIM aKTUBaM U NPHOBLIM A0 ONPEAEICHHOIrO Ipejela, Korjaa CI0KHO
YIPAaBJIATh PA3BETBICHHON KOMIIAHUEW U IPOUCXOAUT PACIbUIEHUE CPEICTB.

C 1opuIM4YecKoil TOUKU 3pEHUsI MaTEPUHCKAsl KOMITAHUS BJIAJICET aKIUSIMU JOYEPHEH
KOMIIAHWUH, €l HE MPUHAIIEKAT aKTUBbI JOYEpPHEW KOMIIAHWM, U OHA, KaK MPaBUIIO, HE
HECET OTBETCTBEHHOCTH IO 0053aTeIbCTBAM JOUEPHEH KOMITAHHH, XOTS MOXKET MPe/Io-
CTaBJISATh TAPAHTUU IO HUM.

e o
3a3ucuMth oﬁmecmsom cuumdaromcAa makue, aeﬂme]leOCmb Komo-
/3

PbIX KOHMPOIUPYEMCsi OCHOBHbIM, O00JIsI KANUMAila OCHOBHO20 00uje-
cmea cocmasisiem om 20 0o 50%.
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DT0 00CTOATEILCTBO MO3BOJIICT OKAa3BIBATh CYHICCTBCHHOC BJIMAHUC HaA PCHICHUA,
MNPUHUMACMBIC B KOMIIAHUU-ODMHUTCHTC.

HCJ'H)IO COKpalllCHH:A ABJIACTCA BLI60p CTPATCru4CcCKOro HalpaBJICHUA Pa3BUTHUA KOM-
IIaHHUH C MO6HHH33HH€I>1 BCCX BO3MOKHBIX BHYTPCHHHUX PE3CPBOB U MPHUBJICUCHUCM BHCIII-
HHUX MCTOYHHUKOB pOCTaA.

Pazoenenuem akuyuonepnozo odujecmea npusHaemcs npexpaujenue
obwecmsa ¢ nepeoaueti cex e2o npas u 00S3aHHOCMEL 6HOB8b CO30d-
saemviM 00U ecmaan.

CoBeT IUPEKTOPOB PEOPraHU3yeMoro B Gopme pasfesieHus: o0IIecTBa BHIHOCUT Ha
pelnieHne o0IIero coopaHusi aKIIMOHEPOB BOTIPOC O peopraHm3anuu odmiecTsa B hopme
pasjiesieHus, MOPSAKE U YCIOBUAX TOM peopraHu3aliyd U B MOPSAAKE KOHBEPTAI[UH aK-
Ui peopraHu3yeMoro OOIIEeCTBa B aKIMK ¥ (MJIM) WHBIC [ICHHbIE OyMaru co3JaBaeMbIX
obmects. [Ipu pasneneHun oOuiecTBa Bce €ro mnpasa u 00s3aHHOCTH MEPEXOMAT K JABYM
HNJIN HECKOJIBKMM BHOBBH CO3JaBaCcMbIM 06H_ICCTB3.M B COOTBCTCTBUU C PA3ACIIUTCIIbHBIM
Oaancom.

Buioenenuem obuecmea npusnaemcs cosoanue 00HO20 UNU HECKONb-
KUX obwecms ¢ nepeoaveu um dacmu npas u obs3aHHocmelu peopaa-
HU3yeMo2o obwecmaa 6e3 npekpaujenus nocieoHezo.

CoBeT AUPEKTOPOB peopraHu3yeMoro B GopMe BBIICICHUS OOIIEeCcTBa BEHIHOCHT Ha
perieHne o01ero coopaHusi akIIMOHEPOB BOIPOC O peopraHu3anuu odmiecTsa B hopme
BBIICJICHUS, TIOPSIIKE U 00 YCIOBUSAX OCYIIECTBIICHUS BbIIEICHUS, O CO3/1aHUU HOBOIO
o01ecTBa, BO3MOKHOCTH KOHBEPTALMK aKLUI OOLIECTBA B aKLIMU U (WJIM) UHBIE LICHHbIE
OyMaru BbIIEISIEMOro o0IIecTBa U MOPsAJKEe TaKoil KOHBEpTalMM, 00 YTBEPKACHUU pa3-
nenutenbHoro 6ananca. [Ipu BeIeeHUH U3 COCTaBa OJHOTO MJIM HECKOJIBKUX OOLIECTB
K KaXJIOMy U3 HUX IIEPEXOAUT YacTh MPaB U 00A3aHHOCTEH peopraHM30BaHHOTO B (hopme
BbIJIEJICHUS OOLIECTBA B COOTBETCTBUU C Pa3JEIUTEIbHBIM OaTaHCOM.

ITpu mpeoOpa3oBaHuM 0oOLIECTBa B OOLIECTBO C OIPAaHUYEHHOM OTBETCTBEHHOCTbHIO
WIN B MPOU3BOJCTBEHHBINH KOOIEPAaTUB K BHOBb BO3HUKIIEMY FOPUANYECKOMY JIUILY Iie-
PexonAT BCe mpaBa U 0053aHHOCTH PEOPTaHU30BAHHOIO OOIECTBA B COOTBETCTBUU C TIE-
penaToOYHBIM aKTOM.

Bropast npuunHa noucka (hakTOpoB BHELIHETO Pa3BUTHUA INPEIIpPUATHS — peopra-
HU3alMs OPEANPHUATHI HEMIaTeKeCnOoCOOHBIX, 0aHKPOTOB WM MPEANPUATHHA, KOTOpPbIE
CTOJIKHYJIMCh C CEPhE3HBIMHU IPOOIEMaMH.

HecocTosTenbHOCTh (0aHKPOTCTBO) MPEANPUATHS CUUTAETCS UMEIOUIEH MECTO Io-
clie pu3HaHus (akTa HECOCTOATEIBHOCTH apOUTPAKHBIM CYJIOM WJIH MOcie opUIIUab-
HOTO OOBSBJICHUS O HeW MpeanpUATHEM-I0DKHUKOM IIPU €ro 100pOBOJIbHON JIMKBUIALIUH.

Peopranuszanus npennpusTHii B cilydyae HecOoCTOSATEeNbHOCTH (OaHkporcTBa). [Ipu
HalpaBJIeHUH, PEOPraHU3YIOILEM IPEANIPUATHE B ClIyyae HECOCTOATEIbHOCTH (OaHKPOT-
CTBa), B COOTBETCTBHU C POCCHUICKHM 3aKOHOAATEIBCTBOM K JOJDKHHMKY MOTYT IpUMe-
HSTBCS TIPOLIEAYPHI:

e pcopraHu3alMOHHBIC (BHEITHEE YITPABICHUE UMYIIIECTBOM JOJIKHUKA, CAaHAITHS);
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e JIMKBUAALMOHHBIC (IPUHYAUTEIbHAS JIMKBUAALUS NPEANPHUATHSI-TO0HKHUKA T10
pelIeHnI0 apOUTPakKHOTO cyaa, 100pPOBOIbHAS JTUKBHUIAIUS HECOCTOSTEILHOTO
NPEINPUATHUS 10T KOHTPOJIEM KPEIUTOPOB);

® MHPOBOC COITIAIICHHC.

I'maBHas 3a7aya 1aHHOTO HANpaBIEHUSl PECTPYKTYpPU3ALUU — COXPAHUTD MPEIITPUS-
THE KaK JICHCTBYIOLIEE.

Peopranuzanus npeanpusTus ¢ LeIbl0 NPeJoTBPalleHusl yIpo3bl 3axBata. B ciydae
HAIIPABIICHUS PECTPYKTYPU3ALUH, TPEAOTBPALIAOLIEIO YIPO3y 3aXBaTa WM COXPAHSIO-
Iiero CO6CTB€HHOCTB MU KOHTPOJIb, NPUBJICKATCIBbHBIMU IJId 3aXBaTa SABJIAKOTCA TOJBKO
KOMITaHHH, UMEIOIIME TOTEHIIMANl «CTOMMOCTHOTO Pa3phIBay.

KOMHaHI/Iﬂ, KOTOPYIO XOTAT IIOIJIOTUTHL, UMCCT B CBOCM paCHOpH)KeHI/II/I 6OJ'IBH_IOI71
Ha0op CrOCOOOB 3aIIMTHI OT MOCATATEIILCTB HA €€ HE3aBUCUMOCTb.

Cucmema 3auwumul uHmMepeco8 Ynpasialowux U aKyuoHepog HaleleHa Ha TO, 4To-
OBl BO3BOAIMMBIC Ha IYTH 3aXBaTOB NPEANPHATHH Oapbepbl 00eCTeYMBAIN 3aHATOCTD
yIpaBICHYECKUX KAJPOB M TAPAHTHIO NPaB aKIIMOHEPOB.

MHorrue KOMIIaHuH 3aKITF0Ya0T CO CBOMM YIIPABICHUECKUM TIEPCOHAIIOM KOHTPAKTHI
Ha ympaBieHue. B Hux mpemycmarpuBaeTcst BBICOKOE BO3SHArpakaeHHe 3a paboTy pyko-
BOAMTENCH. DTH KOHTPAKTHI M3BECTHBI TAKXKe I10]] HA3BaHUEM «30JI0TOH mapamrrory. Mx
BBICOKasi CTOUMOCTh YBEJIMYMBACT LIEHY KOMIIAHUU U MOXKET CIIY)KHTb CIIEPKUBAIOIIUM
(akTOpOM MpH 3axBare.

YenoBre KBanu(UIMPOBAHHOTO OOJIBIIMHCTBA ITPHU FOJIOCOBAHUHM I10 BOIPOCY O CJIU-
saHuu (75-80%) o3HadaeT, 4To M00BIE M3MEHEHHs B YCTaBe YTBEP)KAAIOTCSA OOJBIIUM
YHCIIOM TOJIOCOB. BMecTO 0OBIYHOTO GOJBIIMHCTBA, HEOOXOAUMOTO /ISl MPUHSTHS pe-
LIEHUs IO JAPYTUM BOIPOCaM, B CUTyallMM CIIUSHUS JJIS YTBEPKACHUS CIIEIKU MOXKET
TpeboBaTbcs 0oJiee BbICOKAs J10JIS TOJIOCOB.

Ilpozpamma éviKyna axuyuii — 3mo npeonodicerue 06 06pamHom 6bIKy-
ne KOMNAHuel C80UX axKyuul ¢ npemueti, Komopas modxcem Oblmb 6bi-
nIauena 3a cuem aKyuoHepHo20 Kanumaia KOMIAHUU.

IIpeobpazoeanue xomnanuu B YaCTHYIO MOXKET OCYIIECTBISATBCA 3@ CUET CKYIKU
aKkUUH, YTO O3HA4aeT U3MEHEHHE CTPYKTYphl COOCTBEHHOCTH. {1l 3TOro MCHOIb3yeT-
cs1 OoJIbIIOE KOJIMYECTBO MHCTpyMeHTOB. Hanbonee pacnpocTpaHeHsl HAIUYHbIN pacueT
¢ OBIBIIMMM aKIMOHEPAaMHU U CIUSHHE KOMIIAHUU OTKPBITOTO THIA C YAaCTHOW KOpIIO-
pauueil. IlpuBaTuzanus MOXXET OCYLIECTBISTHCS NOCPEACTBOM BBIKyNA aKLUW 3a CYET
KpeauTa, T.€. B CIEeJIKe INPUHMMAECT y4acTHE TPETbs CTOPOHA, a MHOINA U YETBEPTas.
[Ipu nro00oM BBIKYIIE aKIMM 3a CYET KpeIuTa KOMIIAHUS CTAJKUBAETCSl C PUCKOM JBYX
BUJOB. [lepBblit — KOMMepUecKHil pUCK (MOXET CIyYMTbCS TakK, YTO KOMIaHHs He Oy-
JIET pa3BUBATLCS [0 YCTAHOBICEHHOMY paHee IUIaHy U JICHE)KHbIE IOTOKH, HEOOXOIUMBbIE
JU1s1 0OCITy>)KUBaHUS JI0JIra, OKaKyTcs MEHBIIUMHU, YeM IIPOTHO3MPOBajock). Bropoii Bug
pHUCKa CBA3aH C U3MEHEHHEM IPOLEHTHBIX CTaBOK (OOBIYHO KPEIUT NPEAOCTaBISAETCS
Ha YCJIOBUSX IUIaBAIOLIEH CTAaBKH, U OObEM IUIATEKEH MO HEMY HM3MEHSETCS BMECTE
C KoJICOaHUSIMHM CTaBKH CJIEJJOBATEIBHO, POCT MPOLEHTHBIX CTABOK MOXKET 3HAYUTEIIbHO
YXYALIUTH NOJ0KEHUE KOMIIAaHUU WU JJa)Ke TIPUBECTHU €€ K Kpaxy).
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Kak npaBuito, B kaueCcTBE MHUIIMATOPOB BBIKYIA BBICTYNAKOT YIIPABIIIIOLIME KOMIIa-
HUU C IEJIbI0 COXPAHEHUsI COOCTBEHHOCTH U KOHTPOJIS, a TaKKe BO3MOXKHOTO MPHOOpe-
TEHUs] KOMIIAHUU WUJIM NOAPA3JEIICHNUS.

7.3.3 OueHka CTOMMOCTU NpeanpusaTrst Npu pecTpykTypusaunm

Takast olleHKa MMoJIpa3yMeBaeT ONPEICIICHUE COBMECTUMOCTH OOBETUHSIONIIXCS (hUpM,
BKJIFOYaroIIee:

® aHAIHU3 CHIIBHBIX M CJIAa0BIX CTOPOH YYaCTHUKOB CICIKH;

® IIPOrHO3MPOBAHUE BEPOSATHOCTH OAHKPOTCTBA,

e aHaJIU3 ONEPAIOHHOTO (IIPOU3BOACTBEHHOT0) U (PMHAHCOBOTO PHUCKOB;
® OIICHKY MOTEHIIMAJa U3MEHEHUS YUCTBIX JEHEXKHBIX ITOTOKOB;

® IIPEIBAPUTENIbHYIO OLEHKY CTOMMOCTH PEOPTraHU3yeMOTro MpPeApUsATHUSI.

3arparbl Ha peopraHU3alMIi0 MOXKHO PacCMaTpUBaTh KaK BApUAHT KallMUTaJOBIIOXKE-
HUMN: UMEIOTCS CTapTOBbIE 3aTPaThl U B OyayllIeM OXHUAaeTcs NPpUObLIb (IIOTOK 10XO0B).
HezaBucumMo ot TOro, pacxoayer ¢pupma JeHEKHbIE CpEICTBa WM aKIMM, OHA JTOJKHA
NPUIOKUTH YCUIINS, YTOOBI TOOUTHCSI ONTUMAJIBHOIO paclpesieieHus Kanuraina u odec-
MIEYUTH B JIOITOCPOYHOM IEpUOJIE OIAarocoCTOSIHUE aKIIMOHEPOB.

IIpu oneHke mpeanojgaraéMoro IpoekTa peopraHu3alMd HEeoOXOAUMO COCTaBUTH
MIPOrHO3 OyAyIIMX JEHEXHBIX MOTOKOB, KOTOPBIE IIPEANOIaraeTcsl Mojay4uTh HOCie 3a-
BEPILEHUS CICIKH.

ITpu pacueTe HEHEXHBIX MOTOKOB JOJKHBI OBITh YYTEHBI BCE CHHEprUueckue 3¢-
(bexThl, TaK KaKk BaKHO MPEyCMOTPETh Mpe/IeIbHOE BIUSHUE PEOpraHU3aI|H.

Cunepzuueckuil Ihghexkm — npesviuienue cmoumocmu 00beOUHeHHbIX
KOMRAHUL NOCIe CAUAHUSL NO CPABHEHUIO C CYMMAPHOU CIMOUMOCIbIO
KOMNAHUU 00 CAUAHUS, UAU 000AGIEeHHAS CMOUMOCMb 00beOUHEeHUS
(2+2=5).

[Ipu mponaxke 4acTu aKTUBOB (IUBECTHIIHMSIX) MOXKET UMETh MecTO dddexT obpar-
HOro cuHeprusma: 4-2 = 3. Peanusyemble akTUBBI MOTYT MPEICTABIATH UHTEpPEC IS
Jpyroil KOMIIAaHUH, U B UTOT€ OHA TOTOBA 3aIUIATUTh 32 HUX BBICOKYIO LICHY.

CuHeprus MOKeT MPOSBIATHCS B ABYX HAIIPABJICHUSX: MIPSIMOM U KOCBEHHOM BBITO/IaX.

Hp;ma}l 8b1200a—y6’€]lu’~leHM€ YUCMBIX AKIMUBOE U OCHENCHBIX NOMO-
Ko6 peopcaHUu306aHHbIX KOMRAaHuu.

AHanu3 npsIMON BBITOABI BKJIIOYAET TPU 3Tala:

® OIICHKY CTOMMOCTH NPEIINPHUATHS Ha OCHOBE MPOTHO3UPYEMBIX JIEHEKHBIX I10-
TOKOB JI0 pEOpraHu3aliy;

® OLCHKY CTOUMOCTHU O6’BCI[HHCHHOﬁ KOMIIAaHUHU Ha OCHOBE JACHCXKHBIX ITOTOKOB
10CJIe PeopraHu3allny;
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e pacueT J00aBICHHON CTOMMOCTH (BCE pacyeThl IPOBOJATCS HA OCHOBE MOJENU
JTUCKOHTHUPOBAHHBIX JECHEKHBIX MOTOKOB).

JloGaBiieHHasi CTOUMOCTh O0beTUHEHHsI (OPMHUPYETCS 32 CUET ONEPaIOHHON, yI-
paBiieHYeCKOW U (PUHAHCOBOM CHHEPTHH.

Onepayuonnas cunepeus — S5KOHOMUSL HA ONePAYUOHHBIX PACX00aX 3d
cuem o0veOuHeHUsl CIYIHcO MapkemuHea, yuema, cobima.

Kpome Toro, o0beauHeHne MOXET MPUBECTH K YIPOUYECHUIO MO3MLMU (UPMBI Ha
PBIHKE, TTOJTyYSHHUIO TEXHOJIIOTHYECKOTO HOY-Xay, TOPTOBOM MapKH, YTO CIIOCOOCTBYET HE
TOJIbKO CHIDKEHUIO 3aTpaT, HO U nuddepeHnuanuy BelmyckaeMoil nponykuuu. [Tomumo
9KOHOMHH Ha 3aTparax, JuQdepeHInanui BbITyCKaeMOl MPOIYKIUH, TOCTUTAETCs IKO-
HOMHS 3a cuyeT dddekra MaciTadba (BOZMOKHOCTH BBIMONHATE OONBIINI 00beM PabOThHI
Ha TeX e MPOU3BOJICTBEHHBIX MOIIHOCTSX, YTO B HTOTE CHUKAET CPETHUE M3IEPKKU Ha
€IMHUILY BBIITyCKAaeMOM TPOIYKIINN).

Ynpaenenueckasa cunepeua — sxonomus 3a cuem co30aHusi HOBOU CuU-
cmembul Ynpasienus.

OObeTMHEHUE MTPEANPUATHI MOXKET OCYIIECTBISITCS ITyTEM TOPU30HTAIBHOM U BEp-
TUKaJbHOW MHTErPaIliy, a TAKXKE MO MYTH CO3JaHHS KOHIIIOMEparTa.

Llenbto 0ObenMHEHUsT SIBISICTCS CO3aHue Oosiee IPPEKTUBHON CHCTEMBI yIpaBiie-
Hus. Yacto 0OBEKTOM [UIsl MPHCOSAMHEHUS CIIyKaT IJIOXO YMpaBisieMble KOMITAHWU,
C HepeaTu3yeMbIM IMOTCHIIMAJIOM CTOMMOCTH. B 3TOM ciy4ae y mpeanpusTus ecTh JABa
BapHaHTa Pa3BUTHS: TOBBIIIICHUE KA4eCTBA YIPABICHHS 0€3 PeOpraHn3aliy Wi CO3/1a-
HHME HOBOW YIPaBICHYECKOH CTPYKTYPBI OOBETUHECHUSI.

[TepBrIii BApUAHT TPYAHO peam3yeM 03 CMEHBI YIIPABICHYECKOTO NIEPCOHAIIA; BTO-
pOii BapHWaHT, KaK MPaBUJIO, OCHOBAH Ha YIPOYCHHUU YIIPABICHYCCKOW CTPYKTYpPBI (-
(hexTrBHO paboTaromieli KOMIIAaHUU.

Qunancosan cunepun — IKOHOMUA 34 CYeM UBMEHEHUs UCTOYHU-
KO8 (huHaHCUpOBaHUS, CMOUMOCMU PUHAHCUPOBAHUS U NPOUUX 8bI200.
Dakm obveouHenus KOMNAHULL MOdiCem 6bl36amb UHDOPMAYUOHHBIL
aghgpexm, nocne yeco cmoumMocms akyuii eozpacmaem (npu 3mom pe-
ANIbHBIX IKOHOMUYECKUX Npeobpa308aHull ewe He 0Cyuecmeasiocy).

CrnusiHue (MPUCOCTUHEHNE) MOXKET YCHIIMTh HHTEPEC K KOMIAHUU CO CTOPOHBI I10-
TEHIIMAJIBHBIX WHBECTOPOB U OOCCIICYUThH JIOTOIHUTEIbHBIC HCTOYHUKHA (PHHAHCHPOBA-
Hus. [loBeieHne el akuuu (Jaxke GUKTUBHOE, B pe3yabTraTte HHPOPMAIIHOHHOTO (-
(ekTa) MOXKET MOBBICHTH HAJICKHOCTh KOMITAHUU B TJIa3aX KPEJAUTOPOB, YTO KOCBEHHO
MOBJIUSICT KaK Ha CTPYKTYPY, TAaK M HA CTOUMOCTb 3aJ0JDKEHHOCTH. JIaHHBIN BHJ CHHEP-
THH BEJIET HE K MPUPOCTY JCHEKHBIX TOTOKOB, & K CHIKCHHIO PUCKA WHBECTUPOBAHUS
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C TOYKH 3pEHUS BHEIIHMX TOJb30Bareneid. Peopranmusamus (ocobeHHo npeoOpazoBaHue)
MOXET NPHUBCCTU TAKKE K HAJIOT'OBBIM IIPEUMYIICCTBAM.
Onenka 3 heKkTHBHOCTH peopraHu3alMd MOXKET OKa3aTbCs JIErde OICHKH HOBOTO
WHBECTHIIMOHHOTO MPOEKTA, TAK KaK OOBEIUHSIIOTCS JICHCTBYIOIINE TIPEANPHSITHSA.
[Tporuo3sl 00beMa MPOJAK, UIEPKEK, KaK MPABUIIO, OBIBAIOT OCHOBAHBI HA PE3Ylb-
TaTax MpOIUIBIX JIET, CIe0BATEIbHO, OHU 00Jiee TOUHBIE.

Koceennaa evicooa — ysenuuenue pblHOUHOU CMOUMOCU aKyull 00b-
€0OUHeHHOU KOMNAHUU 8 Pe3yibmame NOGblUeHUS UX NPUBLeKAMETbHO-
cmu 0151 NOMEHYUATbHO20 UHBECHOPA.

Nudopmarmonnsiit 3pPexT oT cinusiHUS B COYETAaHUU C MEPEUYUCICHHBIMU BHJIAMU
CHHEpPrUy MOXKET BbI3BaTh MOBBIINIEHUE PHIHOYHOM CTOMMOCTH AKUWUA WM HU3MEHEHUE
MysbTuiUrkaropa P/E.

1) IlepeuncauTe NPUHLKIBI KOHUENIUHN YIPABICHNUS CTOUMOCTBIO.

2) OxapakTepu3yiTe KOHLEIIUIO YIIPABIEHUS CTOUMOCTBIO.

3) Pacckaxwurte o (hakTOpax M MOKa3aTesix CTOMMOCTH.

4) Tlepeuucnute ocHOBHBIE (hakTOpHI, Popmupyromue EVA.

5) PacckaxuTe 0 JOCTOMHCTBAX M HeJoCTaTKax mokasarenst EVA.
6) Ilepeuncnure ocHOBHBIE (akTOpHl, (popmupyromue SVA.

7) Pacckaxute 0 JOCTOMHCTBAX U HENOCTATKax mokaszareins SVA.
8) Ha uem 6a3upyercs ONMIIMOHHBIN METO/ OlleHKH Ou3Heca?

9) OxapakTepusyiiTe OCHOBHBIE THUIIbI PEAJIBHBIX OIIMOHOB.

10) B uem paznuuus MeTO[a peasibHbIX OINLKMOHOB M METOAAa JAUCKOHTHUPOBAHHBIX
JIEHEKHBIX IIOTOKOB?

11) Ha3oBute maBHyIO LIETb PECTPYKTYPU3ALIUH.



SAKJTOHEHWE

IToBbllIeHNE CTOMMOCTH MPEANPUATHI — OJUH U3 TOKa3zaTele pocTa JOXOI0B €ro
cobcTBeHHUKOB. [loaTOMy mepuoandeckoe NPOBEACHUE OLEHKHM CTOMMOCTH OHu3Heca
MOXHO MCITIOJIb30BaTh /Ul aHaIu3a 3((GEKTUBHOCTH yIpaBlIeHHs npeanpustuemM. Tpaau-
LIMOHHBIE METO/Ibl (PMHAHCOBOIO aHAJIM3a OCHOBAHbI Ha pacueTe (PMHAHCOBBIX KO3(hdu-
LIMEHTOB 1 TOJIBKO Ha IaHHBIX OyXrajaTepcKoi OTYETHOCTH NpeanpusaTus. OQHaKo Hapsay
C BHyTpeHHeH uH(popMaliel B npouecce OUEHKH CTOUMOCTH MPEIIPUATHS HEOOX0AUMO
aHAJM3UPOBATh JIaHHBIC, XapaKTEPU3YIOLINE YCIOBUSA pabOThl MPEINpPUATHS B PETHOHE,
OTpaciii U S3KOHOMUKE B LIEJIOM.

Pesynbrarel olleHKM OHM3HECA, MOJydyaeMble HA OCHOBE aHAJIM3a BHEIIHEW M BHYT-
peHHell nHpopMauu, He0OXOUMBI HE TOJIBKO Ui IIPOBEACHUS [IEPETOBOPOB O KyILIE-
MPOAaKEe — OHM UTPArOT CYLIECTBEHHYIO POJIb MPHU BHIOOpE CTpaTeruu pa3BUTHUS TMPE-
HpUATHS:

e B IIPOIIECCE CTPATETMUECKOTO IUIAHWPOBAHUS BXKHO OLIGHUTH OYIyIIHUE HOXOJIbI
MPEANPUATHS, CTENIEHb €0 YCTOMYUBOCTU U LIEHHOCTh UMUK,

® I NPUHATUS 0OO0OCHOBAHHBIX YNPAaBICHYECKUX pEIIeHUNH HeoOxoauma UHGIIS-
LIMOHHAsI KOPPEKTUPOBKA JaHHBIX (PMHAHCOBOI OTYETHOCTH, SIBIISIOLIEHCS 0a30ii
JUIs IPUHATUS (PMHAHCOBBIX PEIICHUI;

® JJId 000CHOBaHUS HHBCCTHUIMOHHBIX IIPOCKTOB I10 HpI/IO6peTCHI/IIO " Pa3BUTHUIO
OousHeca HYXXHO UMCThb CBCACHUA O CTOMMOCTHU BCCrO MPCANPUATHA UIIN HaCTU
€0 aKTUBOB.

3HaHUE OCHOB OLIEHKU CTOMMOCTH MpeAnpusaTus (OM3Heca) U yIpaBiIeHus €10, yme-
HUE NMPUMEHATh HA MPAKTUKE PE3yJbTaThl TAKOW OLIEHKU — 3aJI0T MPHHATUS 3(deKTuB-
HBIX YIPaBICHUECKUX PEIICHUHN, TOCTHKEHHS TpeOyeMOol TOXOAHOCTHU MPENIPUITHSL.
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[TIOCCAPUW

Aeenm — Qu3nUECKOe JIMIO, HETIOCPEACTBEHHO paboTaroliee ¢ KIMEHTAaMH U OCy-
LIECTBJIAIOLIEE BCIO MOATOTOBUTEIbHYIO PabOTy /sl 3aKJIHOUEHUsI OPOKEPOM JOrOBOPOB
C KJIMEHTOM 0 OCYIIECTBICHUIO IPa’KJaHCKO-IIPABOBBIX CAEJOK C HEIBUKUMBIM HMY-
HIECTBOM.

Axmugvl — 0O0BbEKTbI COOCTBEHHOCTH, OCYIIECTBIAEMON (MHAMBUAYAIbHO WU KOJ-
JICKTUBHO) BJIAJICNbIIEM, KOTOPBIH MOKET MOJy4YaTh OT HUX SKOHOMHYECKYIO BBITOY U
nosb3y. B Oyxrantepckom OanaHce akTHBBI OTPAXKaIOT CTOMMOCTh OCHOBHBIX 00OPOTHBIX
CPEICTB, BKItOUass (PMHAHCOBBIEC, HAXOSIINXCS B PACTIOPSKEHUH BIaIeiblla.

Axmuebl mekyujue — akKTUBBI, HE NIPEIHA3HAUYEHHBIE Ul UCIIOJIb30BaHUS HA IOCTO-
SIHHOW OCHOBe (cyeTa JeOUTOPOB, TOBapHBIE 3alachl, KPAaTKOCPOYHbIE MHBECTUINH, OaH-
KOBCKasl M KACCOBasl HAJIMYHOCTH). B HEKOTOPBIX ClTydasix 3T0O OCHOBHBIE (DOH/IBI, 3eMeITb-
HBIE yYaCTKH, HAXOJALIUECS B TOBAPHO-MATEPUATIbHOM 3alace M NpeAHA3HAYCHHBIC Ha
IIPOAAKY.

Axmuevl punancosvie — aKTHBBI, KOTOPHIM, KaK MPAaBHUJIO, IPOTUBOCTOAT (PUHAHCO-
BBI€ 00s13aTEIBCTBA JPYTOro COOCTBEHHUKA.

Axmuenas yacms 0CHO8HBIX (POHO08 (cpedcma) — COBOKYITHOCTh OCHOBHBIX (DOHJIOB,
KOTOPBIC HETTOCPECTBEHHO BO3ICHCTBYIOT HA MPEAMET Tpya (MalluHbI, 000pyI0BaHNE,
WHCTPYMEHT H T. 11.).

Axmuebl yucmele (Hemmo-axmuebl) — pa3sHALA MEKIY CyMMapHbIMU AKTUBAMU U CyM-
MapHBIMU 00513aTE€IbCTBAMHU.

Axyuu — eMTUHUYHBIA BKJIAJl B YCTAaBHOM KalMUTaJl aKIIMOHEPHOTO OOIIECTBA C BBITE-
KAIOIIMMH U3 3TOTO MpPaBaMH.

Amopmu3zayus — MpoLecC HAKOIUICHHSA IO MEPE PeallM3alud MPOLYKTa JCHEKHBIX
CYMM, COOTBETCTBYIOLIMX IEPEHECEHHOW CTOMMOCTH OCHOBHBIX (DOHIOB, M IOCIENY-
I0Ilee BO3MEIIEHUE 3a CUeT ITHX CYMM H3HOUIEHHBIX OCHOBHBIX (poHnmoB. Ilepenoc
CTOMMOCTH, yTPadyeHHOW OCHOBHBIMH (POHIAMHU B MPOLIECCE KCIUTyaTalldH, MPOHCXO-
JUT B BUJIE aMOPTU3ALMOHHBIX OTYUCIIEHUM, KOTOPBIE OCYLIECTBISAIOTCA B COOTBETCTBUH
C YCTAHOBJICHHBIMH HOpMaMHU aMOPTHU3aLUN.

AMOpmu3auuﬂ 3aMe0NIeHHAS. — MCTOM, HOSBOHSIIOH_II/Iﬁ opranu3aliuiaM OTKJIIOHUTBHCA
OT YCTAaHOBJICHHBIX CPECAHUX IMapaMCTPOB BOCIPOU3BOACTBA OCHOBHBIX (1)OHI[OB, YMCHb-
IOUTH BEIIWYHNHY aMOPTHU3allMOHHBIX OTYUCJICHUH U COOTBETCTBEHHO C€0€CTONMMOCTD npo-
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OyKIUH (YCIyr), YBEJIMUUB CPOKHU CIY>KObI OCHOBHBIX (DOHJ/IOB 110 CPAaBHEHHIO C HOpMa-
TUBHBIMM, 3aMEIJIUB UX 3aMeHy. [IpaBo Ha 3amenyeHHYI0 amMOpTHU3alMIO (CHHCAHUE)
OCHOBHBIX (DOHIOB U MOPSAIOK €€ NPOBEICHUS ONpeieNnsieTcs HocTaHoBIeHusAMH [IpaBu-
tesnbeTBa Poccuu. Ilpu 3amMennieHHOI aMopTH3aliy YMEHbBIIAIOTCS OJJHOBPEMEHHO BEJIU-
YHHBI aMOPTU3AIMOHHBIX OTYMCIICHUH ¥ HAYUCISIEMOTO U3HOCA OCHOBHBIX (DOHIIOB.

Amopmu3zuposanmvie 0CHOBHblIE POHOBL (cpedcmea) — OCHOBHBIC (POHIIBI, Y KOTOPBIX
UCTEK HOPMATHUBHBINM CPOK CIyKObl. B oTCyTCTBUHM TiepeolieHKH 00Ias cymMMa Hauuc-
JICHHOH MO TakuM (POHIaM aMOPTHU3AIMHN PaBHA UX MEPBOHAYAILHON CTOUMOCTH.

Amopmuzayuonnsvie omyucienus — OTYUCICHUS YaCTH CTOMMOCTH OCHOBHBIX (DOH-
JI0B Il BO3MELICHUS UX M3HOCA. BKIIIO4aroTCs B 3aTpaThl Ha MIPOU3BOJACTBO B pa3sMepe
CTOMMOCTH, TIEPEHECEHHOW Ha MPOM3BOAUMYIO MPOIYKIIMIO, paOOThI, YCIYTH B TEUECHHUE
CpOKa MX 3KcIuryaranuu. IIpon3BoasaTcs BceMu KOMMEPYECKMMH OpTraHU3alMsIMU Ha OC-
HOBE YCTaHOBJICHHBIX HOPM M 0aJaHCOBOM CTOMMOCTH OCHOBHBIX (DOHIOB, Ha KOTOpPbIE
HAYUCIIAETCA aMOPTU3ALINS.

Amopmuzayus yckopennas — MeToJ], 00€CIeYUBAIONINNA YCKOPEHHOE IO CPaBHEHHUIO
C HOPMAaTUBHBIMU CPOKAMHU CITY’KObI CIIMCAHUE aKTUBHOW YacTH OCHOBHBIX (DOH/IOB B Iie-
JSX CO3MAaHUS YCIOBMM Ul Pa3BUTUS BBICOKOTEXHOJIOTMYHBIX OTPACiIed SKOHOMMKHU
U BHeIpeHus >(QQEeKTUBHBIX MallMH U oOopyaoBaHus. IIpaBo Ha NMpHUMEHEHHE YCKO-
PEHHOM aMopTHU3aLuu (CHUCAHUS) OCHOBHBIX (DOHIOB M MOPSAOK €€ MPOBEICHUS yCTa-
HaBnuBaercs [locranosinenusmu IlpaBurenscTsa Poccun.

Amopmuzayuonnulil poHO — NEHEKHBIN (HOH/, MPETHA3HAYCHHBIN TPEUMYIIECTBEH-
HO ]ISl IPOCTOrO BOCHPOU3BOJICTBA (BO3MEILEHUS U3HOCA) CPEACTB TPyAa.

Ananoe — He4TO, MPECTABIAIOINIEE COOTBETCTBUE, COPA3MEPHOCTD IPYTOMY OOBEKTY.
Annyumem — cepusi paBHOBEIMKHUX IIATEKEH B TEUEHHUE /1 TIEPUOIOB.

AHHyumem aeancovlii — aHHYUTET C TUIaTeKaMU B Hayase KakJI0ro Mepuosa.
Annyumem 06b1uHbI — AHHYUTET C TUIATEKOM B KOHIIE KaXKJIOTO Mepuoja.

Apenoa — opunndecku 0pOpPMIIEHHOE TIPABO TOJIH30BAHUS UY>KOW COOCTBEHHOCTHIO
Ha ONPE/CIICHHBIX YCIIOBUSAX.

Apenoamop — U110, 3aKOHHO TOJIB3YIOLIEECs Yy>KUM MMYIIECTBOM Ha OIpeelieH-
HBIX YCIIOBUSIX.

Apenoooamens — 10puIIECcKoe WM (HPH3UUECKOE JIUII0, UMEFOIIee IPaBO Cauu B apeH-
ZIy HEKOTOPOI'0 UMYILECTBA (BO3MOXHO, HE COOCTBEHHOTO).

Apenonas nnama — nnara 3a IpaBo MOJIb30BAHUS 4y>KUM UMYLIecTBOM. Benuunna
U NEePUOIUYHOCTb aPEHHOM IJaThl yCTAHABIMBAIOTCS JJOTOBOPOM MEXIy apeHJojare-
JIEM U apeHIaTOPOM.

ba3zoewiii nepuoo — nepuon BpeMeHH (MecsIIl, To U T. I1.) WJIK MOMEHT (7aTa), ¢ 1aH-
HBIMU KOTOPOTO COTOCTABISIOTCS JaHHBIE JIPYroro, OOBIYHO MOCIEAYIOIIEeTo, Mepruoaa
(MOMeHTa), Ha3bIBAEMOI'0 TEKYLIUM IIEPUOAOM (MHOIAA OTYETHBIM NIEPUOIOM) WIIH IIPELI-
CTOSIIUM (TIPOTHO3HBIM). [IpH MCUMCIICHUN OTHOCUTEIBHBIX BEIMYUH TUHAMUKH, HHICK-
COB, TEMIIOB POCTa BEJIMYMHA IOKa3aTelsl «0a3uCHBIN NEepruoI) CIyKUT 3HaMEHaTeJIeM
JIpoOu 1 Ha3bIBaeTCsl 0a3UCHOW BETUYHHOM.
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basucnas yena — 1cHa, IMpuHATas 3a 6a3y JJIs1 UCUUCIICHUS MHACKCA IICH.

Banancoewiii memoo — MeTo]] CTaTUCTUYECKOTO U3YUYECHHUs, 3aKIIFOUAIOIIUICS B COIO-
CTaBJICHUU YPaBHOBEUIMBAIOIIUX APYT JIpyra CUCTEM IMOKa3arenel (Hampumep, pecypebl
U MX MCIIOJIb30BAaHUE, IPOU3BOJICTBO U MOTPEOICHUE, ICHEKHBIE T0X0/Ibl U PACXObI, AK-
THUBBI U N1aCCUBBI, IPOU3BOJICTBO U PACIPEACIEHUE U T. 11.). b. M. AABIIsI€TCSA HHCTPYMEHTOM
M3MEpPEHUs IPONOpPLUi B SKOHOMUKE B CTOUMOCTHOM M HaTypalbHOU (hopmax.

banancosas cmoumocmv npeonpusimus — CTOUMOCTb, PAacCUUTAHHAs 110 JAHHBIM
OyXraJITEpCKOrO ydeTa O HaJMYuU U JBUKCHHUU PA3JIMYHbIX BUJIOB MMYIIECTBA IpE.-
npusitus. [Ipencrasiser coboit pasHHIly MexXly 0aJaHCOBOM CTOMMOCTBIO BCEX aKTHBOB
1 O0IIei CyMMOI BCceX 00s3aTeIbCTB.

bespuckosas cmaska — cm. CraBka 6e3pucKoBast.

buznec — mo6oii (pa3perieHHbIA 3aKOHOM) BHJT JEATEIHHOCTH, PUHOCSIITUN JTOXOT
WIN JJPYTUE BBITOJIBL.

byoywas cmoumocmo annyumema — cM. CTOUMOCTb aHHyUTeTa OymyIiasi.

bymaeu kommepueckue — KpaTKkocpouHble (PMHAHCOBBIE MPOCTHIE BEKCENs, KOTOPbIE
BBIITYCKAIOTCSL HE JIJISl PACUETOB 3a TOBAPHBIEC CHEJKH, a JUIsl KPAaTKOCPOUHOTO MpUBJIEYe-
HUS CPENICTB B 000POT IMHUTEHTA.

Banosou penmuwiti mynomuniuxkamop — cM. KoaduimeHT BasoBbIX PEHTHBIX ILIa-
TEXEH.

Bappanm — nokyMeHT, BbIIaBa@MbIi CKJIAIOM U ITOATBEPK A0 IPaBO COOCTBEH-
HOCTH Ha TOBap, HaXOASAUIMNCA Ha CKJIAJE.

Be6oo & Oeticmsue ocnosnvix ¢ponoos (cpeocms) (68 kauecmee nokazamens OCHO8-
HbIX ()OHO08) — CTOUMOCTD MPUHATHIX B SKCILTyaTallMI0 HOBBIX OCHOBHBIX (DOHIOB (CTO-
MMOCTh 3aKOHYCHHBIX CTPOUTEIBCTBOM M NMPHUHATHIX B IKCIUTyaTaIlMI0 B yYCTAHOBJICH-
HOM TIOpsAKE OOBEKTOB CTPOHUTEIILCTBA — 3[aHUM, COOPY)KEHUH, MPEIIPUITHH, TyCKO-
BBIX KOMILUIEKCOB, UX O4Yepe/eii, MPUOOPETEeHHOTO HOBOTO 000pY/IOBaHUS, MHCTPYMEHTA,
WHBEHTApSI, MHOTOJICTHUX HACAKICHHIA, pab0vero U MPOIyKTHBHOTO CKOTA H T. II.).

Bexcenv — cocTaBieHHOE IO YCTAHOBJIEHHOW 3aKOHOM (popMe Oe3yClIOBHOE IHCh-
MEHHOE JIOJITOBOE JICHEKHOE 0053aTeNIbCTBO, BBIJIAHHOE OHON CTOPOHOM (Bekcenenare-
JIEM) JpYroi CTOpoHE (BEKCENIeIaTelo).

Benuuuna cobcmeennvix 060pommuvix cpeocme (QPyHKyuoHupyrouje2o Kanumaia) —
CyMMa COOCTBEHHOTO KaluTalla ¥ JIOJTOCPOYHBIX 0053aTEeIIbCTB 32 BHIYETOM BHEOOOPOT-
HBIX aKTUBOB HJIU Pa3HOCTh OOOPOTHBIX AKTHBOB M TEKYIIUX ITaCCHUBOB.

Buo ocnosHuvix ¢honoos (cpedcms) —rpyria OCHOBHBIX (OHIIOB, CHOPMUPOBAHHASL
0 OTIPE/ICTICHHBIM HATyPaJlbHO-BEIIECTBEHHBIM ITPU3HAKAM.

Brympennsas cmaexka 0oxo0a — POLIEHTHAs CTaBKa, MPH KOTOPOW JHCKOHTUPOBAH-
HBIE JOXO/ABI OT MHBECTULMI YPAaBHUBAIOTCS ¢ UHBECTULIMOHHBIMU 3aTpaTaMu.

Bospacm obvexma xpononocuueckuti — nepruoj, NpoLeIIINNA co JHS BBOJA 00BEKTa
B DKCILTyaTalHIo.

Bospacm obvexma s¢pgpexmusnwiii — BO3pacT, COOTBETCTBYIOMNNA (HUIUIECKOMY CO-
CTOSTHUIO M YYUTBIBAIOITUI BO3MOXXHOCTD €T0 TPOJIAXKH.
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Bospacm ocnosnuix ¢oonoos (cpedcme) — IpoMexyTOK BpEMEHU MEXKIY 1aTol BBOJA
B JIEWCTBUE M JAaTON HAOIIOIEHU.

Bospacmuvie xapakmepucmuxu — noKa3aTelly, OTpaXkarolllie CpeJHU BO3pacT Ha-
JUYHBIX OCHOBHBIX (DOHJIOB, UX BO3PACTHBIE IPYNITUPOBKHU, CPEHUNA BO3PACT BHIOBIBIIIMX
OCHOBHBIX (JOHJIOB, CPEAHUN CPOK CIYXOBbI ((paKTUUECKUIl 1 HOPMATUBHBIN).

Bocecmanosumenvnas cmoumocms — cM. CTOUMOCTb BOCCTAaHOBUTEIbHAS.

Boccmanosumenvnasa cmoumocms OCHOBHBIX ¢0H606 (cpe()cme) 3a evlyemom us-
Hoca — cM. CTOMMOCTh OCTaTOYHasi BOCCTAHOBHTENbHAs (MOJHAS BOCCTAHOBHTEIbHAS
CTOMMOCTH 32 BBIYETOM H3HOCA).

Bocnpouzeoocmeo — HeTIpepbIBHO BO30OHOBIISIOIIMIACS MPOIEcC MPOU3BOACTBA B Mac-
mrade Bcel CTpaHbl.

Bpemennas oyenka oenedxcrvblx nomoxog — NpUBEICHNE JIEHEKHBIX CYMM, BO3HHKA-
IOLUX B pa3HOE BpeMsl, K COIOCTAaBUMOMY BUJY.

Buibvimue ocnoeuvix ¢honoos (cpedcmes) — MMKBUIAIUS M TIpodee BBIOBITHE (TTpojia-
kKa, Tiepeiada) OCHOBHBIX (POHIOB.

Tocyoapcmeennvle doneogvle obsz3amenvbecmea — JIOObIE TICHHBIE OyMard, yaoCTOBe-
pSIOIINE OTHOILICHHS 3aiiMa, B KOTOPBIX JOJDKHHKOM BBICTYIIAE€T TOCYIapCTBO, OPTaHbI
TOCYIApPCTBEHHOM BIIACTH WIIU YIIPABICHHS.

Tocyoapcmeennvie poccuiickue ¢hopmvl cobcmeeHHOCMU (20CYOAPCMBEHHbIN CeK-
mop) — dbenepanbHas COOCTBEHHOCTh, COOCTBEHHOCTh CyObekTOB Poccuiickoii denepa-
1M ¥ MYHUIUTQIbHAS COOCTBEHHOCTD.

Iy0eunn — oouH W3 BUJIOB HEMaTepHUAIbHBIX aKTHBOB, CTOMMOCTH KOTOPOTO OIpe-
JIEJSIETCSl KaK pa3HULa MEXAYy PBIHOYHOM CTOMMOCTBIO MPEINPHUSATHS KaK LEI0CTHOTO
MMYIIECTBEHHOTO KOMIUIEKCA U €r0 0aJlaHCOBOM CTOMMOCTBIO (CyMMOMN YHCTBIX aKTHUBOB).

Jlama oyenkxu — nata, 0 COCTOSIHHIO Ha KOTOPYIO TPOU3BOJUTCS OLIEHKA CTOMMO-
ctu oObekTa. Kak mpaBuiio, 3Ta JaTa COBMAAaeT ¢ MOCICIHUM JTHEM JUYHOTO OCMOTpa
OLICHIIIMKOM OOBEKTA OLIEHKH.

ﬂeqbﬂﬂmupoeaﬂue— METOJ, MCUHCJICHHUS CBOJHBIX CTOMMOCTHBIX ITOKa3aTelieil B I0-
CTOSAHHBIX ILI€CHAaX.

ﬂeﬂl’l’leﬂbHOCWZb mexKyuwasi — NCATCIIbHOCTb OpraHu3allui, Mpeciieayronias nu3BJacuc-
HUC HpI/I6BIHI/I B Kau€CTBE OCHOBHOM JA(SANN51 1100 He UMCIOoNIass U3BJICUCHU S HpI/IGBIJII/I B Ka-
YeCTBE TaKOH eI B COOTBETCTBUU C MPEAMETOM U LCIAMH ACATCIIBHOCTH, T. €. IIPOU3-
BOACTBOM HpOMLIIHJIeHHOfI MMPOAYKIHWH, BBIIMTOTHCHUEM CTPOUTCIIBHBIX pa60T, CCIBbCKUM
XOSXﬁCTBOM, TOpl"OBJ'IGfI, 06H_ICCTBCHHI)IM IIUTAaHUCM, 3aroTOBKOM CEJIbCKOXO03SIHCTBEHHOM
IMpOAYKIHUHU, cz[aqeﬁ HUMYHIICCTBA B apCHAY U APYTHMMH aHAJOIMYHBIMU BUJIaMU ACATCIIb-
HOCTH.

Heamenvnocms ¢punancoeas opzanuzayuu — NEITEIbHOCTh OPraHU3ALUM, CBS3aH-
Hasl ¢ OCYILECTBIEHUEM KPaTKOCPOYHBIX (PMHAHCOBBIX BIOKEHUH, BBIITYCKOM OOIUTaINii
Y MHBIX LIEHHBIX OyMar KpaTKOCPOYHOTO XapakTepa, BHIOBITHEM paHee MPUOOPETEHHBIX
Ha CpokK 10 12 mecsueB akuui, oOnuranuii u T. 1.

Jlusuoenovr — npubbLIbL, pacrpenessiemMas MeXAy aKIHOHEpPaMHU IpU TOABEIECHUU
WUTOTOB PaOOTHI MPEINPHUSATHS, OUH U3 BHIOB JIOXOIOB OT COOCTBEHHOCTH.
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Jlusuoenonas 0oxoonocmuv akyuu — OTHOILICHUE BEJIMYHMHBI IUBUICH/IA HA OHY aK-
IIUIO0 K PIHOYHOW CTOMMOCTH aKITHH.

Huckonmuposanue — npouecc nepecuera Oyayiield CTOMMOCTH KaluTaja B HACTOS-
LIYI0 WU IPeoOpa3oBaHUE B TEKYIIYI0 CTOUMOCTb OyIyIIHUX ACHEXKHBIX IOTOKOB (J10X0-
JI0B M pacxoyioB). J{MCKOHTHpOBaHNE — 0OpaTHas BEJIMYMHA aKKyMYJIHPOBAHUIO.

Jlons akmuenoul wacmu 0CHOBHBIX (POHO08 (cpedcma) — OTHOIICHHE CTOMMOCTH aK-
TUBHOW YaCTH OCHOBHBIX CPEICTB K CTOMMOCTH OCHOBHBIX CPEJICTB.

ﬂOJZ}l 3anacoe 6 060p0mezx akmueax — OTHOIICHHUEC CTOMMOCTH 3a11aCcoB K CTOMMO-
CTH O60pOTHBIX AKTHBOB.

Honst ocnoguwix (hoHO08 (cpedcms) 6 akmugax — OTHOIICHUE CTOMMOCTH OCHOBHBIX
CPEICTB K UTOTY OasaHca-HEeTTo.

Jlons obopomuvix (honoos (cpedcms) 6 akmueax — OTHOIICHUE CTOMMOCTH 000pOT-
HBIX aKTHBOB K CTOMMOCTH BCEX XO3SHUCTBEHHBIX CPEACTB (HETTO).

Jona cobcmeennvix 060pomublx PoHO08 (cpedcmas) 8 NOKpblmuuU 3anaco8 — OTHO-
IIEHUE CTOMMOCTH COOCTBEHHBIX OOOPOTHBIX CPEJCTB K CTOMMOCTH 3aIlacoB.

onst cobcmeennvix 060pomuwix hond08 (cpedcmes) 6 obweti ux cymme — OTHOIICHUE
BEJIMYHHBI COOCTBEHHBIX OOOPOTHBIX CPEJICTB K BETUYHHE OOOPOTHBIX aKTHBOB.

Jloxo0 Oeticmeumenvhwviil 8410601 (OelicmEUmenvhblil 8al10680U 00X00) — pa3HUIA
MEX/Iy MOTCHIIMATBHBIM BaJOBBIM JIOXOJOM M HEIOMOIYYCHHBIM JIOXOAOM OT apeHJbI
HEMOJHOCTHIO 3aHATOTO TOMENICHHS ¢ J00aBICHHEM JCHEKHBIX MOCTYIUICHUN OT HOP-
MaJIbHOTO PHIHOYHOTO HCITOJIb30BAHUSI.

Jloxo0 (npubwviib) Ha akyuro — OTHOLIEHUE BEIMYUHBI YHCTON MPUOBLIN 32 BEIYETOM
BBITUTAYCHHBIX TUBUICHIOB MO0 MPUBHIETHPOBAHHBIM aKIUsIM K OOIIEMY YUCITY OOBIK-
HOBEHHBIX aKIIHil.

Jloxo0 nomenyuanbhvill 6410601 (NOMEHYUANbHBIU B8AI0BOL 00X00) — MAKCUMAITb-
HBIH JI0X0J], KOTOPBII MOKET MOTYYUTh COOCTBEHHHUK OT JAHHOTO OOBEKTa HEJBIXKUMOCTH.

Jloxo0 uucmuiti — B OyXraaTepCKOM y4eTe M HaJOTr0OOJIOKEHUN pa3sHUIA MEXKITY J0-
XOJJaMH M pacxofiaMu (BKJIFOYasi HAJIOTH).

Jloxo0 uucmulii onepayuorHwlll (Yucmvlii ONepayuoHHblll 00X00) — NEUCTBUTEIbHBIN
BaJIOBOH JIOXOJl OT 0OBEKTA 332 BBIYETOM OIEPAI[HOHHBIX PACXOIOB.

Jlox00 3¢hpexmusnblil mexyuwull Ha UHBeCMUYUYU — 9aCTh TIOJTHOTO JEHEKHOTO JT0XO0-
Jla OT MHBECTHIIHIA, TEKYIIas CTOUMOCTH /-TIEPUOTHOM CEPUH KOTOPOTO C YYETOM B3HOCA
Ha aMOpPTHU3AlMI0 KalWTala MPH CTaBKe BHYTPCHHEW HOPMBI PEHTAOEITHHOCTH paBHA
CyMME IepBOHAYAILHBIX WHBECTHUITUH.

3axazuux (kauenm) — MU1I0, IO 3aKa3y KOTOPOTO MPOU3BOAUTCS paboTa Mo OLEHKE.

30anuss — BUI OCHOBHBIX (DOHJIOB MO HATYPaJbHO-BEIIECTBEHHOMY MPU3HAKY, BKIIIO-
YarOIIMA apXUTEKTYPHO-CTPOUTEIbHBIE OOBEKTHI, HA3HAYCHUEM KOTOPBIX SBJISICTCS CO-
3[JaHKE YCJIOBUH (3alIUTa OT aTMOC(EPHBIX SBICHUU U TIp.) JJISl TPYAA, )KUJIbS, COIIUAITb-
HO-KYJIBTYPHOTO OOCITY)KMBAHHUSI HACCIICHHS M XPAHCHUSI MaTepPHaJIbHBIX [IEHHOCTEH.

30anus JHcuvle — 30aHus, MPEAHASHAYCHHBIC JIA IMOCTOAHHOI'0 WM BPEMCHHOI'O
IMPOXKUBAHUA, a4 TAKKE HpI/ICHOCO6J'IeHHBIe JJI1 3THUX ueﬂeﬁ. 3)1&HI/I$I JCIATCA Ha BXO-
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Jse B Ko Gou (001ero Ha3HaueHUs, OOMIEKUTHH, CHIATBHBIX KOPITYCOB IIKOJ-
WHTEPHATOB, CMIAJILHBIX KOPIYCOB JIETCKUX JIOMOB, CIIAIBHBIX KOPITYCOB JOMOB JJIs TIPe-
CTapeJIbIX U WHBAJIMIOB) M JKUJIbIC 3/1aHUs (ITOMEIICHHMsI), HE BXOJSIINE B JKUIOW (POHIT
(JteTHME Ja4M, CaTOBBIC JOMHUKH, JOMHUKH HIUTOBBIC TEPEIBHIKHBIC, BATOHYUKH, TIOME-
IICHMSI, TPUCIIOCOOICHHBIE MOJT )KIIIbE, — BaTOHBI U KY30Ba )KEJIE3HOIOPOKHBIX BATOHOB,
cyla W T.1L.).

3emenvublil yuacmox — cM. YUaCTOK 3€MEJIbHBIM.

3emnn— 1. IlpocTpaHcTBeHHBINH pecypc, Teppuropusi. 2. YacTHas cOOCTBEHHOCTh
B BHJC YYacTKa TEPPHUTOPHH, OMPEACISIONUI aTprOyT HEIBM)KUMOW COOCTBEHHOCTH
(cm. HepBmxumocTs). TepMuH «3eMits» B OOBIYHOM CMBICIIE 03HAYACT YYACTOK CYIIU Ha
MOBEPXHOCTHU 3€MJIM, HE MOKPHITHINA BOAOH, B IOPUANUECKOM CMBICIIE 3TO CJIOBO MCIIOJNb-
3yeTcst uig 0003HAYEHUs HEABMXKUMOCTH (M B 9TOM KOHTEKCTE TEPMHH 3eMJIsl yIoTpeO-
JSIeTCSl B CMBICIIE TEPPUTOPUH, YUACTKA, 4 HE TOUBHI).

H30eporcku (3ampamsi) — CyMMa JICHEXKHBIX CPEICTB, KOTOpas TpeOyeTcs 0o s
CO3JIaHMs JTAHHOTO O00BEKTa UMYIIECTBa, JIMOO s ero mpuoOpereHus. Pazmuuarorcs
M3IEPKKH B c(hepe MPOU3BOICTBA U U3ICPKKHU B chepe 0OpaIieHHs.

H30eporcku 6 cgpepe obpawjenuss —3To T€ pacxojibl, KOTOpbIE HECET MOKyIarelb,
npuoOperast TaHHBII 00bEKT UMYIIECTBA; OHU BKIIFOYAIOT HE TOJIBKO IIEHY MOKYIIKU 3TOTO
00beKTa, HO U pacxojbl (HalpuMep, UHCTPYMEHTa, UHBEHTAapsl, OrpaxkJIeHuil, u T.1.),
TPAaHCIIOPTUPOBKY, YCTAHOBKY, MOHTAX, 3aIlyCK B dKCIUTyaranuio. Takum oOpazom, 1ieHa
BBICTYIIAET KaK W3JEPKKH MOKYIaTes.

H3noc — noTepst UMYIIECTBOM CTOMMOCTH C TEYCHHEM BPEMEHH IO IEHCTBUEM pa3-
JUYHBIX (PaKTOPOB.

H3noc asaputinwiii — MTHOBEHHBIA IO BPEMEHHU HU3HOC. ABAapUHHBIA M3HOC SIBIISACT-
Csl CJIEICTBUEM MOCTENEHHO HAKAIUTMBAIOIIETOCs CKPBITOTO U3HOCA, KOTOPBIM HEeMoCcpeI-
CTBEHHO HE OKa3bIBACT BIMSAHUS HA pab0TOCIIOCOOHOCTH 000PYI0BaHHUs, HO CO BpEMEHEM
YBEIUYMBACT BEPOATHOCTH BOZHUKHOBEHUS aBapUITHOTO M3HOCA.

H3noc neycmpanumviii — N3HOC, yCTPAHEHHUE KOTOPOTO UK (PU3NYECKH HEBO3ZMOXKHO
WJIM SKOHOMUYECKHU HEOIPABJIAHO.

H3noc ocnoenvix honooe (cpeocme) —4vacTudHas WIM TOJIHAS yTpara OCHOBHBI-
MU (OHAAMHU TOTPEOUTENBCKUX CBOMCTB M CTOMMOCTH B MPOIIECCE HKCILTyaTalluH, MO
BO3JICMCTBUEM CHWJI MPUPOJBI, BCIEICTBHE TEXHUYECKOIO IIPOrpecca U pocTa MpOU3BO-
JTUTENBHOCTH OOIIECTBEHHOTO TpPY/a.

U3noc ochosHbIx (hon008 (cpedcms) mopanbHulll (MmexHu4ecKul, (yHKYUOHAIbHbIU) —
CHIDKCHHE CTOMMOCTH CPEJICTB TPYJa M MaTepHUajIbHBIX OJar IJIUTEIBHOTO MOJIh30BaAHMUS,
0OyCIIOBIIEHHOE YJICIICBICHUEM BOCIPOU3BOJCTBA JCUCTBYIOIIUX WM CO3JaHUEM HO-
BBIX, 00JIee COBEpIICHHBIX OCHOBHBIX (DOHIOB.

H3noc ocnosubix ¢honoos (cpeocma) guzuueckuii — MarepuaabHOE CHAIITMBAHUE OC-
HOBHBIX (DOHIOB, MOCTENIEHHAS MMOTEPSI KIMH CBOMX €CTECTBEHHBIX ((PU3NUECCKUX, XHUMHU-
YECKUX, OMOIOTUYECKUX U T.T1.) CBOHCTB U CTOMMOCTH B Pe3yJbTaTe dKCIUTyaTalluy UITU
0e3/1eliCTBUS, BIUSHUAS CUJT IPUPOJIBI HITU YPE3BBIYAHBIX 00CTOATEIBCTB — 3eMIIeTpsICe-
HH, HABOJHEHU, TTO’KAPOB U T. II.
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H3Hoc yempanumbili — W3HOC, yCTPAHEHHE KOTOPOro (hU3HYeCcKH BO3MOXKHO U JKO-
HOMHUYECKH OTPABIAHO.

H3znoc gusuyeckuii nepo2o pooa — N3HOC, HAKONUBLIMICS B pe3y/lbTaTe HOpMallb-
HOM 3KCIUTyaTalHH.

H3noc gusuueckuii 6mopoco pooa — N3HOC, BOSHUKAIOIIMNA BCIEACTBHE CTUXUHHBIX
OenCTBUIl, aBapuii, HApPYIICHUH MPABUII SKCILTyaTalllH U T. 1.

HMyW@CWlGO—MaTepI/IaJ'II)HBIe OOBEKTHI U HCMATCPUAJIbHBIC aKTHUBBI, 06J1anafonme
IIOJIC3HOCTBIO U CTOMMOCTBIO.

Hneenmapuzayus — nepuoudeckas MpoBepka HaJIMUMs UYUCIAIIMXCA Ha OanaHce
OpraHu3alMy IIEHHOCTEH, UX COXPAaHHOCTH M MPAaBMWIIBHOCTHU XpaHEHUs, 00s13aTebCTB
U IIPaB HA IIOJIy4CHHUE CPEACTB, BEICHUS CKIAICKOIO XO3MCTBA U PEAIIBHOCTU AAHHOTO
yuera. VIHBeHTapu3anusa-MeponpusaTue, IpoOBOAMMOE MUHHMMYM OJUH pa3 B IoJ C Iie-
JIbIO BBISIBICHHUS (B KOJIMYECTBEHHBIX [TOKA3aTeNIAX U B CTOUMOCTHOM BBIPaXXEHHH) BCETO
KOMILIEKCA DJIEMEHTOB aKTUBA U NACCUBA OPTaHU3ALUU.

Hneecmuyuu — B1o>keHNs! (GUHAHCOBBIX U MaTEPUAILHO-TEXHHUYECKHX CPEIICTB KaK
B nipeenax PO, Tak u 3a pyOeskoM, C LENBIO MOTYYEeHHUs] SKOHOMUYECKOTO, COIIHAIBHOTO,
9KOJIOTUYECKOTO MM TMOJIMTHUECKOTO dPdeKTa.

HHGeCI’I’ll/H,{uOHHCl}Z CIMOUMOCMb — CTOUMOCTE 00BbEKTa AJIs1 KOHKPETHOT'O MHBECTOpPA,
omnpeaciaaeMad ncxoas u3 J0XO0AHOCTH o0BbeKTa IIpU 3aIaHHbIX MHBCCTUIIMOHHLIX LECJIAX.

HUnepnayus — obecrieHeHne ICHET, BbI3BAHHOE MIPEBBIILICHHEM KOJIMUECTBA JICHET, Ha-
XOIAIIMXCS B 0OpaleHnH, HaJ X TOBapHBIM oOecrieueHueM. KOHKpeTHBIM BBIpaXKEHUEM
UHQISIIMY ABJSIETCs] OBICTPBINA POCT 1IEH (SIBHBIM UM CKPBITHIIN), 0COOCHHO Ha MPOIYKThI
MacCOBOTO MOTpeOIeHHsI, 000CTPEHUE B PE3YAbTATE 3TOTO MPOOIEMBbI AePUITUTA.

HUngpnayuonnas koppexmuposka — NpyuBEIEHUE PETPOCIEKTUBHON HHPOPMALIUH, UC-
MOJIb3YEMOH B OIIEHKE K COMIOCTaBUMOMY BUJY, a TAKXKe y4eT HHISLUOHHOTO POCTa LIeH
MIPH COCTABICHUH MPOTHO3a JICHEKHBIX TTOTOKOB U CTaBOK JUCKOHTHPOBAHUSI.

Kanumanuzayus — npeodbpazoBaHne 0KHIaeMbIX B OyIyIlIeM JTOXOJO0B B €IHHOBpE-
MEHHO TIOJTY4YaeMyl0 B HACTOSIINI MOMEHT CTOUMOCTb.

Kanuman obopommwiti — 4acThb BEIIECTBEHHOI'O KalmHUTajga ¢ KOPOTKMM CPOKOM 000-
paunBaeMOCTH (HaJIM4Yue B Kacce, TpeOOBaHUS M 3amachl); pasHUIA MEXIY TEKYIIUMHU
AaKTUBaMH U TEKYIIMMHU 00s3aTE€IbCTBAMMU.

Kanuman ocnoénoii — kareropust CUCTEMbl HALIUOHAJIBHBIX CYETOB, IPUMEPHO COOT-
BETCTBYIOIAsl OINpPEIEICHUIO «OCHOBHbIE (POH[BI». B OCHOBHON KamuTan BKIHOYACTCS
IIOMHUMO 3JIEMEHTOB, COCTABJISIONINX OCHOBHbIE (POHIbI, TAKXKE YACTh HE3aBEPLICHHOIO
CTPOUTENIbCTBA — CTOMMOCTD BBIITOJHEHHBIX HE3aBEPILIEHHBIX CTPOUTENBHBIX padoT, ec-
JM JJ151 COOPY’KaeMbIX 00BEKTOB ObLJI HAl/IEH MOKYIATeNb U 3apaHee 3aKJII0YeH KOHTPAKT
Ha MPOAAKY.

Kanuman cobcmeennuiii — COBOKYITHOCTh aKTUBOB BJIaJI€JIblIA, MTOJTHOCTHIO HaXO/s-
LIUXCSl B €10 COOCTBEHHOCTH, HAa KOTOPBIE MOTYT OBITH OOpalIeHbl UCKH U 332 CUET KOTO-
PBIX BO3MELIAIOTCS TTOHECEHHBIE YOBITKU. VMCUMCIAIOTCS KaK pa3HOCTh MEXAYy CTOMMO-
CTBIO BCEX aKTUBOB U BCEX 0043aTeNbCTB B JAHHBI MOMEHT BPEMEHHU.
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Kanuman ycmaenoii — BbIpaK€HHbIN B JIEHE)KHON (hopMe CyMMapHbIi UTOT B3HOCOB
(BKJ1a/10B) y4acTHUKOB (COOCTBEHHHKOB) B MMYIIECTBO OPraHU3YEMBIX UMHU OpraHHU3a-
. Pasmep 3THX B3HOCOB OINpeJesieH y4peauTeIbCKUM J0rOBOPOM U 3a(pUKCHUPOBaH
B YcraBe. M3MeHeHne pa3mepa YCTaBHOIO KamuTajga (B TOM YHCIE M MPU HEpeoLeH-
Ke€) JTOJDKHO OBITh MPOM3BEIEHO TOJBKO OJHOBPEMEHHO C OTPA)XEHHEM 3TOr0 B YcTaBe
OpraHU3alHH.

Koumpaxm moeapuuiii hvrouepckuti unu onyuoHHsili — ICHHBIC OyMaru, UMEIoIe
CoJiepXKaHKe, aHAJIOTHYHOE TMPOW3BOIHBIM IIEHHBIM OymMaraM IMpH TOM, YTO OOBEKTOM
CICJIKH SBIISETCS MOCTAaBKa CTaHJAPTHOW MapTUX TOBAPOB OMPEIEICHHOTO KauecTBa.

Konus — Tounoe BOCIIPOU3BOACTBO KaKoro-inbo npeamMeTa.

Kosgpgpuyuenm xanumanuzayuu obwuii (obwuti kosgpguyuenm xanumanuzayuu) —
OTHOUIICHUE YHCTOTO ONEPAIIMOHHOTO JI0XO0/Ia K IIEHE MPOIAXKH.

Kosghpuyuenm (mynomunauxamop) 6anosvix penmuwix niamedxceti — OTHOIICHUE TI0-
KYITHOM IICHBI K BAJIOBOMY PEHTHOMY JIOXOJY.

Koaghgpuyuenm neooucnonvzosanus u nomepu npu coope niamediceli — OTHOILICHUE
BEJIMUMHBI IPOTHO3UPOBAHMSI TOTEPH MIPHU cOOpe apeHIHON IJIaThl U HEMIOJIHOTO UCIIOJIb-
30BaHUs IJIOLIa/IeN K BEJTMYHUHE NMOTEHIIMAJIbHOTO BaJIOBOTO JI0XO/1a.

Jlesepedoic (hunarcosbiti — NCTIONB30BAHNE 3aEMILUKOM KPEAUTHBIX CPEJICTB MPH 3a-
BEPILIEHUN MHBECTULIMOHHOM CEIIKU.

Jlesepeooic ¢unarncoswlil nonodcumenbHvili — UCTIONb30BAHNE 3aEMHBIX JICHEKHBIX
CPEJICTB, KOTOpPbIE YBEIMUYUBAIOT JOXO/ HAa COOCTBEHHBIN KaruTall.

Jlesepeodoic unancosviii ompuyamenvuviili (00pammwpiii) — yBeIUYCHHE T0XO0Aa Ha
COOCTBEHHBIE CPEJICTBA B PE3yJIbTaTe UCIIOIb30BaHMsI 3a€MHBIX CPEIICTB.

Jluzune — cneunduyeckuil MexaHu3M (UHAHCUPOBAHUS MHBECTUIUI, a TaKKe CObI-
Ta MPOXYKIMH, B KOTOPOM 3aJIeHICTBOBAHbI 3JIEMEHThl apEHIHBIX OTHOIIEHUH, KpeauT-
HOro (PMHAHCHUPOBAHMSA I1OJ] 3aJI0T, PACUETOB IO JOJTOBBIM 00s3aTeIbCTBAM U JpYyTHE,
KOIZla B3TOE€ B apeHAy MMYIIECTBO MOXKET HE OTpa)kaTbCsl Ha OajaHce OpraHU3alMU-
HOJTB30BATENsl, a apeHAHas IUIara IoJydareist oOOpYIOBaHUS OTHOCHTCS Ha €ro W3-
JIEP’KKU MPOU3BOACTBA (C€OECTOMMOCTh) U COOTBETCTBEHHO CHMIKAeT Haylorooosarae-
MYIO MPUOBLI.

Jluzune onepayuonmnwviti — BUJ POU3BOACTBEHHOMN JEATEIBHOCTH IO MPEIOCTaBIIE-
HUIO YCIYT IO cllau€ B apeHJy MalluH U 000pyJOBaHUs, BKIIOYAs UX TEXHHUYECKOE
oOciyxuBaHue U peMOHT. CTOMMOCTBH 3TON yCIyTH OLICHHBAETCS B pa3Mepe apeHIHOI
U1aThl.

Jlusune gpunancoswviti — KOHTPAKT MEXKy apeHJI0JaTeleM U apeHAaTopoM, MpH KO-
TOPOM apeHJ0AaTeNb MOKYIAeT KaluTalbHbI TOBAap, a apeHAaTop 00s3yeTcs IIaTUTh
apeH/IHYIO IIaTy, KOTOpasi MO3BOJIAET apEH0aTeNII0 BO3MECTUTD 3aTpaThl U MOIYYUTh
MPOIEHTHL. B MPOTHBOMOIIOKHOCTE ONEPAMOHHOMY JIM3UHTY, (PMHAHCOBBIN JIM3UHT HE
SIBJIIETCS. BUIOM IIPOU3BOACTBEHHON JIEATEIBHOCTH, OH MPEJICTABIsIET cCOOOM anbTepHa-
TUBY KpeauTa, crnocod (prHaHCUPOBAHUS MOKYIKU MallluH U 000pyaoBaHUs. ApeHHas
IjiaTa B 3TOM CJIy4ae pacCMaTpUBAETCs KaK BO3BpAT KpEAUTa U yIjIaTa MPOLICHTOB.



200 Mmoccapumn

Jlukeuoayust 0ocHo8HBIX POHO08 (cpedcms) — OTpakaeMoe B OaaHCe OCHOBHBIX (POH-
JIOB MCKJTFOUCHHE JICUCTBYIOIIUX OCHOBHBIX (DOHIOB M3 UX COCTaBa, BRI3BAHHOE OKOHYA-
HHEM HCITOJIb30BaHUSI.

ﬂuK@uaaLﬂ/lOHHaﬂ cmoumocms — cM. CTOUMOCTh JIUKBHUOAIITMOHHAsA.

Memoo OuckoHmMupoB8aHHbIX OeHEeHCHbIX NOMOKOE — OTIPENICIIEHUE CTOMMOCTH 00bEK-
Ta OHM3HECa Ha OCHOBE CYMMHPOBaHHs TEKYyIIEed CTOMMOCTH OydyLIero moToka J0X0/10B
OT 00bEKTa B MPOTHO3HBIN MEPHOA M TEKYyIIeH CTOMMOCTH BBIPYYKH OT MEpEnpoia}u
00bEKTa B MOCIETPOTHO3HBIN MEPHO.

Memoo uzbvimounvix npudvlLiell — ONpeeIeHne CTOUMOCTH HeMaTeprualbHBIX aKTH-
BOB, HE OTPaXCHHBIX B OaylaHce, HO 00ECIEeYMBAIONINX JTOXOJHOCTh HAa COOCTBEHHBIN
KaImMTaJl BBIIIE CPETHEOTPACICBOTO YPOBHS.

Memoo kanumanuzayuu 00x0008 — ONpeelieHne PrIHOYHOW CTOUMOCTH TIPEIIpHUs-
Tus (OU3HEca) MyTeM JIeIeHUs BETMYUHBI TOJOBOTO JI0X0/Ia HAa COOTBETCTBYIOIIYIO 3TOMY
JIOXO/1y CTaBKY KalMTaJIA3aIiu.

Memoo komnanuu-ananoza (pbinka kanumana) — OLIEHKa CTOUMOCTH Ha OCHOBE MH-
(dbopMay O LIEHAaX CXOJHBIX KOMIIAaHUHM, aKIUU KOTOPBIX CBOOOJHO OOpamiaroTcs Ha
PBIHKE.

Memoo KymynamueHo2o nocmpoenus —IPOLECC pacueTa CTaBKU KalMUTaau3aluu
WM JUCKOHTUPOBAHMUSL, IIPU KOTOPOM K OE3pHCKOBOM IPOLIEHTHOM CTaBKe IPUOABIISIIOTCS
ITOIIPABKH IIPEMUH, YUUTHIBAIOIINE PUCK HMHBECTUPOBAHNUS B OLICHUBAEMOE MPEATIPHUITHE.

Memoo nukeudayuoHHol cMmouMocmu — OMH U3 METOJ0OB 3aTPATHOTO TOJX0/a, OC-
HOBAHHBIA Ha OMPECIICHUH Pa3HHUIIBI MEXKy CYMMapHOW PHIHOYHON CTOMMOCTBIO BCEX
AKTUBOB MPEINPUATHS U 3aTpaTaMH Ha €ro JTUKBUIAIHIO.

Memoo ompacnesvix k03(hpuyuenmos — OAUH U3 METOIOB CPABHUTEILHOTO MOIXO-
J1a, TPA KOTOPOM OPUEHTUPOBOYHYIO CTOMMOCThH OM3HECAa MOXKHO PacCUMUTaTh Ha OCHOBE
OTpaciieBOil CTaTUCTUKHU.

Memoo puviHka kanumana — MeTof, IPU KOTOPOM PBIHOYHAsS CTOMMOCTH OH3Heca
OCHOBaHa Ha aHaJN3¢ PHIHOYHBIX [IEH AKIM aHATIOTUYHBIX KOMIAHHI.

Memoo coenok —MeToa, TPH KOTOPOM PBIHOYHAS CTOMMOCTh OM3HECa OCHOBaHAa Ha
aHaJIN3€ ILICH HpI/I06p€TeHI/I$[ KOHTPOJIbHBIX ITAKECTOB aKHI/Iﬁ CXOOHBIX KOMITaHUH.

Memoo cpasnenuss npooadx — OCHOBaH Ha NpHHIKINE dPHEKTUBHO (DYHKIIMOHUPY-
IOIIETO PhIHKA, HA KOTOPOM HMHBECTOPHI MOKYIAKT U MPOAAIOT aHAJIOTUYHBIC aKTHBBI,
MIPUHUMAS TIPY STOM HE3aBUCHMbIC HHIUBUAYATbHBIC PEIICHUSI.

Memoo uucmuvlx axmueog — METOJl, TP KOTOPOM PHIHOYHAS CTOMMOCTH OHM3HEca
OTIpEIeTISACTCS KaK Pa3HOCTh BCEX aKTUBOB MPEANPHUATHS TI0 PHIHOYHONW CTOUMOCTH U €T0
0053aTeIIbCTB.

Mooenv [opoona — OlIeHKa CTOMMOCTH OOBEKTa B IMOCJIENPOTHO3HBIA MEepUoJ TO-
CPEACTBOM KaluTaJM3alyy TOJI0BOr0 JOXOAA MOCIECIPOrHO3HOIO NEPUOAA IPH ITOMOIIN
K03 UIIMEHTA, PACCAMTAHHOTO KaK Pa3HUIIA MEXITY CTAaBKOW AUCKOHTUPOBAHUS U JIOJ-
TOCPOYHBIMU TEMIIAMH POCTA J0XO/I0B.
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Mooens oyenku KanumanbHuIX AKMUEOE — METOJ] pacueTa CTaBKU JUCKOHTUPOBAHUS
Ha OCHOBE TTOKazareseil poHI0BOro phIHKA: OE3PHUCKOBOM CTABKH J10X0/a, KOdPPHUIIHEeHTa
0eTa, cpeTHEePBIHOYHON IOXOAHOCTH LIEHHBIX OyMar ¢ mpuOaBlIeHUEM MTPEMHUIA IJIs1 MaJIbIX
NPEINpUATHN 32 PUCK UHBECTUPOBAHUS B IaHHOE MPEINPUATHE U 32 CTPAHOBOM PHCK.

Mynemunauxamop — k03PPUIMEHT, OTPAKAIOIINI COOTHOIICHHE MEXIY [IEHOU KOM-
MaHUd U €€ (PUHAHCOBBIMH TOKa3aTesIMU (MPUOBLIb, JEHEKHBIM MOTOK, BBIPyYKa OT
peanuzaiuu 1 ap.).

Mynvmunauxamop 6anosou penmul — cM. K03 GUITEHT BaJIOBBIX PEHTHBIX IIATEXKEH.

Mynomunauxamop «Llena / Beipyuka om peanusayuuy — XapakTepu3yeT COOTHOLIE-
HHE MEX]y LIEHON MPEeANpPUATUS U CTOUMOCTBIO T'OJOBOT0 00beMa BBIPYYKH OT peasu-
3yeMOH IPOMYKLUMHU U yCIIyT. Mcnonb3yeTcs s OUEHKU NPEANpUATUR C y3KOM HOMEH-
KJIaTypOH MPOLYKLHUU.

Mynomunauxamop «llena / J{usuoenowvi» — xapakTepusyeT COOTHOIICHUE MEXKIY 11e-
HOM aKIMW M TUBHUJICHIHBIMH BBIIJIATAMU, TUOO peabHBIMU, JTHOO MOTEHIIMATBLHO BO3-
MOYKHBIMHU.

Mynomunauxamop «Llena / Ipubvinvy unu «Lena / [lenexcnviii nomoky» — XapaxkTe-
pHU3yET COOTHOLIEHNE MEXIY LIEHOM U JOXOAAMM NPENIPUIATHUS, PACCUUTHIBAEMBIMH 110
WM II0CJIE€ y4deTa TAKUX CTaTeil, KaK aMOpTU3alMs, JUBUACH/IBI, IPOLEHTHI 32 KPEIHUT,
HaJIOTH.

Mynomunauxamop «Llena / Yucmoie akmugbi» — XapaKTepu3yeT COOTHOIIEHUE MEX-
Zly LIE€HOM MPEANpUsATUS U €r0 YACTBIMU aKTHUBAMHU.

Hauﬂquee UCnoNb306aHUe — CIocod NCIOIb30BaHUS ydacTKa HEABUKUMOCTHU, BBI-
6paHHI>II>’I U3 yuciia O6H.[€HpI/IH$ITLIX H 3aKOHOATCJIbHO Pa3pCHICHHBIX, KOTOprﬁ SABIIICTCA
(I)I/ISI/I‘IGCKI/I BO3MOXXHBIM, HpI/I6BIJ'ILH]':>IM U IIPpUBOAUT K HaI/I6OJ'IBI_HCMy 3HAYCHHUIKO CTOH-
MOCTH 3CMJIN.

Haxonnennas cymma oenedxcroii eounuywl (0y0yusas cmoumocms 0eHeHCHOU eOUHU-
yv1) — kodhunmeHT (hakTop), UCIOIB3YEMBIH ISl pacdyeTa OyIyIIel CTOMMOCTH TEKYy-
e (CerofHsIIHeH) CyMMBI IO TEXHHUKE CJIOKHOTO MPOICHTA.

Hopma eosmewenus kanumana — NPOLEHTHAsE CTaBKa, 110 KOTOPOM KaluTall, HHBE-
CTHUPOBAHHBIN B aKTHB, MOABEPKEHHBII H3HOCY, BO3MEIAETCS U3 JI0X0/1a, MOIy4aeMOoro
OT UCIOJIb30BaHMsI 3TOTO aKTUBA.

Hopfwa OMCKOHI’I’ZZ/IPOSCZHM}Z—KOHC‘{HEUI OTAa4a Ha KalluTal C YYCTOM BCCX PHUCKOB,
BJIO’)KCHHBIX B KOHKPCTHYIO HCABMIKUMOCTB, KOTOPAsA HC BKIIIOYACT COCTABJIAIONIUC, OT-
BC€UArOIMe 3a BOBMCUICHUEC €TI0 OCHOBHOH CYMMBI.

O6ﬂu2al4uﬂ—eHI/IHI/I‘lHOC JOJITOBOC 00s13aTeNLCTBO HA BO3Bpar BJIOJKECHHOM CYMMbI
qcpe3 YCTaHOBJ'ICHHHﬁ CpOK C yHHaTOﬁ wim 6e3 YIUIATBhI OIIPEACIICHHOI'O JOX0O4a.

Obwas cmaska 00xo0a — OTHOIIEHUE YUCTOTO ONEPALMOHHOTO JI0X0/1a K IIEHE TIPOIAXKH.

Obszamenvcmea mexKkyuue — KparTKkoCpOYHbIC O65IBaTeJ'IBCTBa, NoAJCKamuyc mnoramic-
HHUIO B TCUCHUC Iroaa.

Onyuon — 1. IlpaBo NOKyIIKM WJIM apeH]Ibl COOCTBEHHOCTH B Oy/yIlleM Ha OTOBOPEH-
HBIX B HacTosiIlee BpeMsi ycioBusxX. 2. JloroBop, B COOTBETCTBHM C KOTOPHIM OAHA M3
CTOPOH MMEET MpaBO, HO He 0013aTeNbCTBO B TEUEHUE OINPEJECIIEHHOIO CPOKa MPOJaTh
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(KynuTh) Y Apyroil CTOPOHBI COOTBETCTBYIOIIMN aKTUB IO 1IE€HE, YCTaHOBJIEHHOM MpH 3a-
KIIIOUEHHMH J0r0BOPA, C YIJIATON 3a 3TO IMPaBO ONPECIIEHHON CyMMBI JICHET, Ha3bIBaeMOI
npemueit. 3. KpatkocpouHast 1ieHHas Oymara, Jarolasi IpaBo €€ BIaJeNblly KyIUTh WK
IpoJaTh APYTYIO HEHHYIO OyMary B Te4e€HHE ONpeIeIeHHOr0 epHo/ia Mo ONpeaesIeHHON
LIEHEe KOHTPAreHTy, KOTOPbIH 3a JCHEeXKHYIO IPEMHUI0 IPUHUMAET Ha ce0si 0053aTeIbCTBO
pean30BbIBaTh 3TO MPABO.

Onyuonsl akyuti — MPaBo MOKYIKHA aKIUA HAa JTbIOTHBIX YCIOBHSX.

Onyuon eantomuulil, uiu ¢vioyepc, — IeHHbIE OyMaru, UMEIOIUE ColepKaHue, aHa-
JIOTUYHOE TPOUW3BOIHBIM IICHHBIM OyMaram IMpu TOM, YTO OOBEKTOM CIIEJKU SIBISETCS
MOCTaBKa BAJIIOTHBIX LIEHHOCTEH.

Ocnognou kanuman — cM. Kanurtana 0CHOBHOI.
OcHosHvie ponovl (cpeocmea) — cm. DoHABI (CpEACTBA) OCHOBHBIC.

Ocmamounas cmoumocms OCHOBHBIX (POHO08 (cpedcms) — IEHEKHOE BhIpAKEHUE
CTOMMOCTH CpPEICTB Tpy/a, OCTABIIEHCS HE MEPEHECEHHOH Ha TOTOBYIO MPOTYKIIHIO
(yciyru) Ha onpezeieHHyo aaty. OcraTouHasi CTOMMOCTh MOXKET OBITh ONpe/ie/icHa Kak
MOJTHASl CTOMMOCTh OCHOBHBIX (JOHJIOB 32 BBIYETOM HM3HOCA U PACCUUTHIBACTCS UCXOMIS
Y3 TICPBOHAYAIBHON WM BOCCTAHOBUTEIIEHON CTOMMOCTH OCHOBHBIX (DOHIOB.

Omoaua xoHeunas — oTHoIIEHUE 3(PPEKTUBHOTO (PEAJbHOTO, PEaTM30BaHHOTO) Te-
KYIIEeTO JCHEKHOTO JIOXO/a HAa WHBECTHUINH, C HACTOSAIICTO MOMEHTA JI0 MPOJAXKH HITU
BO3BpaTa aKTHBa, K CYMME MHBECTHIIHH.

Omoaua mekywasi — OTHOIIIEHUE BEIMYMUHBI TEKYIIETO JICHS)KHOTO JT0X0a K CyMMe
WHBECTUILINN.

Omuyem no oyeHke — IOKyMEHT, TIepejaBaeMblii 3aKa3uuKy U COAEpIKAIIUN Pe3ylib-
TaThl Mpolecca OLUEHKH.

le;eHKCl—I[eﬂTeJIBHOCTL OKCIICPTOB IO CUCTCMATHU3HWPOBAHHOMY C60py U aHaJIU3y
JaHHBbIX, HGO6X0,Z[I/IMBIX AJid onpeACICHUA CTOUMOCTHU PA3JIMYHBIX BUAOB MMYIICCTBA,
Ou3Heca Ha OCHOBE I[CﬁCTB}HOH.[CFO 3aKOHOATCJILCTBA U CTAHAAPTOB.

OyeHka ocHOBHbIX (hoHO08 (cpedcma) — OTIPeNeNICHHEe CTOUMOCTH OCHOBHBIX (DOHJIOB.

OyeHnounas 0essmenrbHOCHb — COBOKYITHOCTh OTHOLICHUN FOPUAMYECKOTO, SIKOHOMH-
YECKOT0, OPTaHU3AMMOHHO-TEXHUIECKOTO i HHOTO XapaKTepa 10 YCTAHOBJICHHUIO B OTHO-
IICHAH OOBEKTOB OICHKU PHIHOYHOHN WJIM MHOW CTOMMOCTH (3aJI0TOBOH, JIMKBHJIAITUOH-
HOU U 1Ip.).

Ob;eHWuK — CIICIUaJIUCT, 3aHAMAIOIITHICS OonpeaciICHUEM CTOUMOCTH OCHOBHBIX (1)OH-
0B U JIpyroro uMynieCcrBsa Ha OCHOBC O6IJ.ICHpI/IH$ITBIX MCTOAOB HAYKH 00 OLICHKC.

Ilaccué — cTOMMOCTDb CPEACTB, HaXOJAIIMXCS B PACIOPSIKEHUM BIIaJeibla, Xapak-
Tepu3yeMas 10 UCTOYHUKAM HX oOpa3oBaHus. B Oyxrantepckom OasiaHce — mpaBast €ro
CTOPOHA, OTPaKalOIIasi NCTOYHUKU (PMHAHCUPOBAHUS CPEACTB MPEIIPUSATHS, CIPYIITH-
POBaHHbIE MO UX MPUHAAICKHOCTH U Ha3HAYCHHUIO.

Ilaccusnas yvacme ocHo8HBIX POHO06 (cpedcms) — POHIBI, 0OECTIEUNBAIOINE YCIIO0-
BHS JIJISI HOPMAJTBHOTO ITPOTEKAHHUSI ITpoIiecca MPOU3BOCTBA (3IaHMs, COOPYKEHHUS U T. JI.).
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Ilepsonauanvras cmoumocms 0CHOBHBIX (hoHO08 (cpedcms) — cM. CTOMMOCTH Tep-
BOHaYaJIbHAsi OCHOBHBIX (DOH/IOB (CPEICTB).

Ilepeoaua npasa cobcmeennocmu — HaJIEKaIUM 00pa30oM IOPUIUUECKH OPOPM-
JICHHBIH aKT KyIUIU-TIIPOAAXKH, OOMEHa, 1apeHusl, HacJIel0BaHuUs, U3bSTHUS.

Ilepeoyenka ocho6uwix ¢hoH008 (cpedcms) — U3MEHEHUE CTOUMOCTH OCHOBHBIX (DOH-
JIOB C II€TIbIO TMPHUBEICHHS €€ B COOTBETCTBUE C COBPEMEHHBIMH YCIOBHUSMHU BOCIIPOU3-
BOJICTBA.

Hepuoa oKynaemocmu — BpEMA, H€O6X0,Z[I/IM06 JJI TIOJIYYCHHA OT MHBCCTULIUOHHOT'O
MIPOCKTa ACHCIKHBIX CPEACTB, PABHLIX IICPBOHAYAJILHO HHBCCTHpOBaHHOﬁ CyMMC.

Ilepuoo oxkynaemocmu cobcmeenno2o kanumaia — OTHOUIEHUE CPEIHEH BEIUYUHBI
COOCTBEHHOI'0 KanuTajiaa K BEJIMYMHE YUCTOW MPUOBUIH.

Inamexc nepuoouueckuii 6 nozauienue kpeouma — K0d3PQGUIKUEHT, UCTIONb3yEeMbIN
JUISL pacdeTa BEJIMYUHBI OyIyIIMX MEPHOIMYSCKA PABHOBEIMKHUX TUIATS)KEH B IOTalie-
HHE KpeIuTa MPH W3BECTHOM IPOIEHTE, HAYHCISIEMOM Ha YMEHBIIAFOIIUICS OCTATOK
KpEIuTa.

Inamesc (PMT) — emuHOBPEMEHHBIN ACHEKHBIN BKJIAJ #-TO TIEPHOA.

1100x00 cpaenumenvHblil — OLIEHKA CTOMMOCTH MyTEM CPaBHEHUS 1I€H Ha CXOIHBIE
00BEKThl MM aKIMK COMOCTAaBHUMBIX KOMIIAHMH C MCHOJIb30BAaHHMEM (PMHAHCOBOTO aHa-
Jau3a U MyNbTUIUIMKATOpoB. [Ipu olieHke OM3HEca 3TOT MOAXOA BKJIKOUYAET TPU METOJA:
METOJ] KOMIITaHUU-aHaJiora (PbIHOK KaluTaja), METOJl CIIeIOK U OTpacieBbX Ko3dduim-
€HTOB.

Ilone3nocmes — cyObeKTUBHASI 1IEHHOCTh, KOTOPYIO MOTPEOUTENh MPHUIIACT OIpelie-
JeHHOMY OOBekTy. B oleHke oHa ompezensercs BO3MOXHOCTAMHU M CIOCOOAMHU HC-
MOJIb30BaHMs 00BEKTa, 00YCIaBIMBAIOIIMMU BEIMYMHY M CPOKH MOIYyYaeMOTO J0XOAa
U IPYTUX BBITO/.

Tonnas occmanosumenbHas CMoOUMOCMb OCHOBHBIX (poHO08 (cpedcms) — cMm. CTo-
UMOCTh BOCCTAHOBUTEJIbHASI OCHOBHBIX (DOHIOB (CpPE/ICTB).

Tonnas nepeoHayanvbHas CMOUMOCMb OCHOBHBIX ¢hoHdos (cpedcms) —cm. Crou-
MOCTb TIEpBOHAYAJIbHAsT OCHOBHBIX (POHJIOB (CPE/ICTB).

Ilocmynnenus ocnogHwvlx ¢honooé (cpedcma) — mokazartenb Oajanca OCHOBHBIX (DOH-
JIOB, XapaKTepU3yIOIIMi BBOJI HOBBIX OCHOBHBIX (POHJIOB, IOKYIKY (IpHOOpeTeHue) oc-
HOBHBIX ()OHJIOB U O€3BO3ME3/IHOE UX MOTyUYCHHUE.

Hompe@zeﬂue OCHOBHO20 Kanumaid — YMCHBIICHUC B TCUCHUC OTUCTHOI'O IICPHUOIa
CTOUMOCTH OCHOBHOI'O KaluTajaa, UMCIOUICTOCS B HAJIMYUHU Y TPOU3BOAUTCIIA, B PC3YIib-
Tare (I)I/I3I/I‘ICCKOFO, MOpPaJIbHOTO €TI0 U3HOCA WKW MOBPCKACHUS.

Hpaea umywecmeernrnvie — 1paBa CcOOCTBEHHOCTH Ha ABUKUMOC U HEABUKUMOC UMY~
HIE€CTBO, a TAKKC MHTCPCCHI U MIPUBUJICTHUU, OTHOCAIHNECA K HEMAaTCPUAJIbHBIM ITOHATUAM.

HpCZGCl Ha HQOGI/L?!CMMOCWZb—I/IMYH.ICCTBGHHBIG ImpaBa, CBA3aHHLIC C IMOJIb30BAHUCM,
BJIAACHUEM U PACTIOPSAKCHHUEM HCABUXKXUMOCTBIO.

Ilpaso cobcmeennocmu —paBo MO CBOEMY YCMOTPEHHIO BIIAJIETh, IOJIb30BAThHCS
U pacropspKaTbCsi CBOMM MMYIIIECTBOM, IMEPEIaBaTh CBOM IMOJIHOMOYHS JIPYTOMY JIUILY,
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HCIOJIb30BaTh UMYILIECTBO B KaUYECTBE 3aJI0Ta WIK OOPEMEHATh €ro MHBIMU crioco0amu,
nepeaaBaTh CBOE UMYIIECTBO B COOCTBEHHOCTh WM B yIPaBJICHHUE JPYTOMY JIUILY, & TaK-
K€ COBEpILATh B OTHOLIEHUU CBOEr0 UMYIIECTBA JIOObIE JeHCTBUS, HE IPOTUBOpEYAIUe
3aKOHY.

Hpec)Mem OoyeHKU — BHUJ] CTOMMOCTHU, a TAKIKC MMYUICCTBCHHBIC W IIPOYMC IIpaBa,
CBsI3aHHBIE ¢ 00BEKTOM OLICHKU.

Ilpemus 3a Kowmponb — IEHEKHOE BBIpAXKEHHE MPEUMYIIECTBa, 00YCIOBICHHOTO
BJIaJICHUEM KOHTPOIBHBIM TTAKETOM aKIUH.

Ipunyunvl oyenxu — UHTEpHpPETAUs OOIMIMX SKOHOMUYECKUX 3aKOHOB JUIS LieJieit
OLIEHKHU HEABMKUMOCTU. OHU BKJIIOYAIOT: 1) NPUHLKI CIIpOca U NPEUIOKEHUS; 2) TIPUH-
LU W3MEHEHHUs; 3) MPUHLIMII KOHKYpEHLUMHU; 4) NPUHLMI 3aMELeHHs; 5) MPUHIMI
BKJIaJa; 6) NPUHLUI NPEAEIbHOW MPOLYKTUBHOCTU (IIOJIE3HOCTH, MPOU3BOAUTEIBHO-
CTH); 7) NPUHIIUI HAWITYYIIETO UCTIOIb30BaHMs (HAMTy4IIero 1 Hanbonee 3(pPeKTHBHO-
IO UCHOJIb30BaHMs); 8) MIPUHLUI COOTBETCTBUS; 9) MPUHLIMI OKUIAHUS (TIPEABUICHUSA);
10) mpuHIIUTT aJIETEPHATUBHOCTH.

IIpouzeooumenvHocmes mpyoa — OTHOIICHHE BEJIMYMHBI BBIPYYKH OT peaau3aiuu
K CpPEeIHECIHCOYHON YMCIEHHOCTHU MepCoHaIa.

Hqub@CCuOHClJZbHCl}Z amuka oyeHufuka — COBOKYITHOCTb 3THUYCCKUX ITPaBUJI ITOBEIC-
HH, KOTOPBIMU OOJIDKHBI PYKOBOACTBOBATLCA OLCHIIWKH B CBOCH HpO(i)eCCHOHaHLHOfI
ACATCIIBHOCTH.

HpoueHm CNLOJICHBIL — PKOHOMUYCCKAS KaTeropus, HUCIIOJIb3yCMad JIs1 COIMOCTaBJIC-
HUs OI[HOI71 H TOH XKe CYMMBI JCHET B pa3IM4YHbIC ICPUOABI BPpEMEHU C YUYCTOM TOIO, YTO
B KQOXXIOM IIEPHUOAC NOXOO IMIPUHOCUT HE TOJIBKO IIEPBOHAYAJIbHAsA CyMMa, HO U ITPOLCHTHI
OT HEC.

HpOb;ECC OYyeHKUu — ONpCACIICHHAA TOCICAOBATCIBbHOCTL MPOUCAYP, HUCIIOJIB3yCMasd
IJId TIOJTy4YC€HUS BEJIMYUHBI CTOUMOCTH. HpOIIGCC OLICHKHU OOBIYHO 3aBCpIIaCTCsA OTYCTOM
00 OIICHKC, MpHUAA0IIUM JOKA3aTCIbHYIO CUITY OLICHKC CTOMMOCTH.

Pacxoowr Ha 3amewyenue — pacxonbl Ha IEPUOTUIECKYIO 3aMEHY OBICTPOHM3HAIINBA-
IOIUXCSl KOMITOHEHTOB OOBEKTOB HEJBIKUMOCTH.

Pacxoo onepayuonnwiii (onepayuonnsiii pacxoo) — pacxoapl Ha IKCILTyaTalldi0 He-
JIBMDKUMOCTH, UHBIE YeM 00CITy)KMBaHUE JIONITAa M TIO0XOTHOTO HAJIOTa.

Pacxoowl nepemennvie — TeKkylue onepanioHHBIE PACXOMbl, U3MEHSIONINECS B 3a-
BHCHUMOCTH OT YPOBHS 3arpy3KH HEJBIKUMOCTH (OIUIaTa OCBEIICHHUS, BOJJOCHAOKEHUS,
OTOILICHHS U T. 11.)

Pacxoowt nocmosinnvlie — Teky1ye orneparroHHbIe PACX0/Ibl, HE 3aBUCSIIUE OT YPOB-
Hs 3aTPYy3KH HEIBHKMMOCTH (HAJIOTH, TUIATE)KHU 10 CTPAXOBAHHIO, JIMIICH3MOHHBIC TUIa-
TEXU U T. I.)

Peanvnuiii sanosoui enympennuii npodykm — cM. BanoBoil BHyTpeHHUN MPOIYKT.

Pesepcus (ocmamok) — ocTaBiiasicsi CTOMMOCTb HEIBUYKUMOCTH, KOTOPYIO COOCTBEH-
HUK MMEET MOcJie NPEeKpalleHus MOCTYIJICHUH MOTOKA JOXO/I0B.

Pexanumanuzayuu xos¢@uyuenm — OTHOIIEHUE BO3BPAIIEHHONW CyMMBbI KaluTalla
K IIEpBOHAYAIBHO BIOXEHHOW CyMME.



Moccapum 205

Pexanumanuzayus — npouiecc Bo3Bpara OCHOBHOW CyMMBbI KaluTajaa HHBECTOPY.

Pexanumanuzayus npamonuneiinas (memoo Punea) — BO3BpaT UHBECTOPY NEPBOHA-
YaJIbHO MHBECTUPYEMOIO KaluTajaa paBHbIMU JIOJISIMU C YYETOM T'OJIOBBIX HOPM KaluTa-
JIU3aLuK.

Pexanumanuzayus pasnomepno-annyumemnasn (pekanumanuzayus no memooy Hu-
8y0a) — BO3BpAaT MHBECTOPY MNEPBOHAYATBHO WHBECTUPYEMOTO Kamurtana mo (axropy
(oHIa BO3MEIICHHS U CTaBKE MPOIICHTAa, PAaBHOW CTaBKe J0XOJa HAa KalUTAal.

Penmabenvnocms ocnosHoll desmenvHocmu — OTHOUICHNUE BEIMYUHBI MPUOBLIM OT
peanm3aniy K BeJIMYUHE 3aTPar Ha MPOU3BOJCTBO U COBIT MPOIYKIINH.

Penmabenvrnocme npodykyuu — OTHOLLIEHWE BEJIMUKHBI IPUOBUIN OT PEean3aliu K Be-
JIMYMHE BBIPYUKHU OT peaju3aluu.

Penmabenvnocmv cobcmeenno2o kanumana — OTHOIIECHUE BEIMYUHBI YUCTOU IPU-
ObUTH K cpe/iHel BeTMYMHE COOCTBEHHOIO KamuTasa.

Penumabenvrnocmo COBOKYNHO20 Kanumanad — OTHOUICHNEC BECIINYHNHBI YHCTOU HpI/I6BI-
JIX1 K UTOTY CPCAHCTO OajlaHCca-HEeTTO.

Penmabenonocmv npooasic (mapoica npubuliu) — OTHOIICHHE TPUOBUTH 10 BBITIIIATHI
IPOIICHTOB M HAJIOTOB (IPUOBLIN OT peasin3allii) K HETTO-BBIPYUYKE OT PEeaTU3allHH.

Penma xonmpaxmmuas — pa3Mep apeHIHOW IUIaThl, OMpEIeNseMbIii JOrOBOpOM 00
apeHje.

Peuma sxonomuueckas — BeTUIHNHA apCHAHOTO J0Xoaa, KOTOpBIﬁ MOKHO OXHIOATb
oT I[aHHOfI HCABUKMMOCTU Ha PBIHKEC B HACTOAIICC BPEMSI.

Pucxk — BO3MOXHOCTD HCOOMOIYYCHHUA O KUAACMBIX JOXOAO0B UJIH MMOABJICHUA HCIIPC -
BUIACHHLBIX pacxXxodoB.

Puck onepayuonnwiii (npouszgoocmeennuiii) — HEONPEICICHHOCTD, CBSI3aHHAs C I10-
Jy4eHHeM Joxona U oOycJoBieHHas KoiebaHHeM OO0BEMOB peaju3alud MPOIyKIUU
YPOBHEM YCIIOBHO-IIOCTOSIHHBIX M3JICPIKEK.

Puck nOﬂumu%@CKuﬁ—pHCK, BJ'II/IHI-OH_II/Iﬁ Ha CTOMMOCTBb OLCHHBACMBIX 06T>CKTOB,
BBI3BAHHBIA MOJUTHYECKUMHU COOBITUSIMH KakK B OTACJIBHOM PETrHOHC, TAdK MU B CTpPAaHC
B IICJIOM.

PMCK, CBS3AHHbII C UBMEHEHUEM BANI0MHO20 Kypca, — pUcCK, BJII/IHIOH_II/Iﬁ Ha CTOH-
MOCTb 06’bCKTa, BBI3BaHHBIN ITOJINTAYCCKUMU U SKOHOMUYECKUMHU q)aKTOpaMI/I KaK B CTpa-
HC B LICJIOM, TaK U B OTACIIBHOM PCTUOHE, BCJICACTBUC KOTOPBIX MCHACTCA KypC HauoOoJee
CTaOMILHOM BaJTFOTEI.

Puck, ceazannvlii ¢ usmenenuem enuduHbl Cmasku nPoyenma, — puckK, onpenesse-
MBI JBUXCHUEM IPOLICHTHON CTABKH, SBIIAIOLIMICA PEaKLMEW Ha IIPOBOAUMBIE MEPbI
MaKpOIKOHOMUYECKOTO PEryIMpOBaHUs U, KaK IIPABUIIO, IPUBOJALIUN K CTUMYJIUPOBA-
HUIO NHBECTULIMOHHON aKTUBHOCTH U CIEPKUBAHUIO YBEIMYECHUS COBOKYIIHBIX PACXO/I0B
B DKOHOMUKE.

PHCK, CBA3AHHBLIL C UBMEHEeHUEeM MeMN08 IKOHOMUYECKO20 paszeumus, — pUCK, OIIpe-
)ICJ'ICHHBIﬁ OUKINYHOCTBIO pI)IHOIIHOfI OKOHOMHMKHU PCTHUOHA U CTPaHBI B LICJIOM, BJIUAIO-
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LI Ha SKOHOMHUYECKOE pa3BUTUE OObEKTa OLEHKU U OXKUJAEMble TEMIIbl SKOHOMUYE-
CKOT'0 pOCTa Ha ONMXKaWIIyIO MEePCIEKTUBY.

Puck gbuHCZHCOSbllZ — PHUCK, CBSI3aHHBIM C BO3MOKHBIM HCOOCTAaTKOM CpCACTB OJIA
BBIIUIATBI IO AOJITOCPOYHBIM CCydaM U 3aiiMam.

Posinmu — nepuonnyeckasi BbIIUIATa JIMIEH3NOHHOTO BO3HATPAXK/ICHUS B BHJIE OTUHC-
JIGHUH OT CTOMMOCTH MPOM3BEACHHOH IO JHIEH3UU MPOAYKIMU B (popMe MpoueHTa OT
o0beMa NpoJaku, HAYMCICHHOTO OT CyMMbI IPUOBUIH.

Puirox cOvima — SKOHOMHYECKast KaTerOpHsl, KOTOPasi PEryJIMpyeT COOTHOIICHHE MEXITY
NPE/ITIOKEHUEM, CIIPOCOM M IICHOW B YCIOBUSX KOHKYPEHIIMH, IPU KOTOPOH JOCTHraeTCs
HaunOonee 3¢ dexkTuBHas peanu3anus NPOLYyKIUH.

Puinounas apenonas niama — craBKa apeH/Ibl, CIIOKHUBIIIASICS Ha HACTOSIITUI MOMEHT
Ha PBIHKE JUJIS ONPEIEICHHOIO BUa HEABUKUMOCTH.

Poinounas cmoumocms — Hanbosiee BEpOATHAS LI€HA, IO KOTOPOW JTaHHBIA OOBEKT
MOXXET OBITh NMPOJAH Ha OCHOBAaHHMM CICIKH B YCIOBHAX KOHKYPEHIMH, KOTJa Tpoja-
BEIl U TOKYIaTeNb JSHCTBYIOT, pacroaras Bceil JocTynHoi uHpopmanueit 06 oobekTe
OLICHKH, a Ha [IEHE CIICJIKA HE OTPAXKAIOTCS KaKue-Tr00 Ype3BhIYaifHbIe 00CTOATENbCTRA.

Puvinounasn yerna — ICHCKHasA CyMMa, (I)aKTI/I‘IeCKI/I BBITINIAYCHHAsA B CACIIKE.

Canuposanue — peopranu3alys IPeANpUsSTHS, HCIBITHIBAOIIETO SKOHOMHYECKHUE TPYII-
HOCTH, TJIaBHBIM 00pa3oM IyTeM HM3MEHEHUs ero (pMHaHCOBOIO cTaTyca.

Cebecmoumocms — BBIpaXKEHHbIE B ICHEXKHOM (hopMe TeKyIle 3aTparhl Ha IPOu3-
BOJICTBO U PEAU3aLMI0 OOBEKTOB OLICHKH.

Cepmucghuxam axyuii — 1ieHHast Oymara, KOTopasi sIBJISETCS CBUIETEILCTBOM BIIAJIC-
HUs IOMMEHOBAHHOIO B HEM JIMIIA ONPEICICHHBIM YHACIOM aKIIMM.

Cepmuguxam d6anxosckuii — cBOOOTHO oOpalIaroIieecss CBUACTEIBCTBO O JICTTO3UT-
HOM (cOeperarenbHOM) BKJIaJe B OaHK C 0053aTEIbCTBOM IMOCIETHETO BBIILIATHI ATOTO
BKJIaJ]a ¥ MIPOIIEHTOB TI0 HEMY Yepe3 YCTAHOBJICHHBIH CPOK.

CKuoxa Ha HeKOHMPOIbHLLU Xapakmep — NEHEXHasi CyMMa, Ha KOTOPYIO YMEHBIIIaeT-
Csl IPOTIOPIIMOHAIbHAS OIICHUBAEMOMY ITAKeTy JOJS B OOIIEH CTOMMOCTHU MPEATPUSTHS
C YYETOM HEKOHTPOJHHOTO XapaKTepa OLIEHUBAEMOIO MaKeTa aKIui.

Cruoka Ha HU3KyH TUKEUOHOCMb — aOCONIOTHAS BEIMYMHA WJIH JIOJIS B MPOIICHTAX,
Ha KOTOPYIO YMEHBIIIACTCSI PHIHOYHASI CTOUMOCTh O0BEKTa JIJIsl OTPAXKEHHUS €T0 HeJ0CTa-
TOYHOU JIMKBUIHOCTH.

Cnoorcnbiii npoyenm — NPOLEHT, HAYMCIIAEMBIA KaK Ha IIEPBOHAYAJIbHYIO CYyMMY, TaK
1 Ha paHCC paCCYUTAaHHBIC HECBLIIIIIAYCHHBIC TPOUCHTBI, KOTOPBHIC MPUCOCAUHATOTCS K IICP-
BOHAYaJIbHOM CyMME.

Cobcmeennocms — IBUKMMOE U HEABM)KMMOE UMYILECTBO, HAXOASILEECS BO BIIajie-
HUU CyObEKTa, KOTOPBIM pacropskKaeTcsi UM IO CBOEMY YCMOTPEHHIO: MOKET HCIIONIb30-
BaTh /Ul IPOU3BOJICTBA, OTPEOIEHUSI U HAKOIIEHUS, IPO/IaTh, CAATh B apEHLY, IEpEAaTh
JPyTrOMYy JIMIly M JlaK€ YHUYTOXXUTh. B 10puan4YeckoM cMbIcie YnoTpeOaseTcs: TepMUH
«TpaBO COOCTBEHHOCTWY.

Cobcmeennocmo urnmenneknmyailbHdasa — MpaBo IpaXXJaHWHA WX IOPUANYCCKOTO JIN-
IIa Ha pE3yJibTaThl HHTCHHGKTyaHBHOfI ACATCIIBHOCTH Y NIPUPABHCHHLIC K HUM CpPCACTBA
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WHAUBUAYAIU3ALUN FOPUIUYECKOTO JIMLA, TPOAYKLUUU WIH YCIyr (pUpMEHHOE HauMe-
HOBaHHE, TOBAPHBIN 3HAK U T.II.).

Coopyoicenus — BUJ OCHOBHBIX (DOH/IOB 110 HaTypalbHO-BELIECTBEHHOMY IPU3HAKY.
K coopyxeHUsIM OTHOCATCS HHKEHEPHO-CTPOUTENbHbIE OOBEKThI, HA3HAYEHUEM KOTOPBIX
SBJISIETCS CO3JlaHMEe YCIOBUM, HEOOXOAMMBIX JAJISI OCYIIECTBIECHHS Mpolecca MpOUu3BOJI-
CTBA IyT€M BBINIOJHEHUS TEX WJIM MHBIX TEXHUYECKHX (DYHKUMH, HE CBSI3aHHBIX C M3-
MEHEHHUEM IpeMETa TPyJa, U [ OCYIIECTBICHUS pa3IUYHbIX HEPOU3BOICTBEHHBIX
(byHKIMI.

Conocmasumule (HQMS’MQHHble, I’ZOCI’I’IO}ZHHble) YeHbl — CM. bazoBbic 1eHBI.

Cnocob Kymynamueno2o nocmpoenus — CIoco0d MOCIIe0BaTEeIbHOIO HapalBaHHs
NEPBOM cOCTaBIIAOIIEH KO3 PUIIMEHTa KauTaIu3aliu, IpU KOTOPOM B KauecTBe 0a3o-
BOro Oepercs Ge3pHcKoBasi CTaBKa IMPOLEHTAa C YYETOM IONPAaBKH Ha pa3IUYHbIE BHUJIbI
pHCKa, CBSI3aHHBIE C OCOOCHHOCTSIMU OLIEHUBAEMOM HEABMKUMOCTH, TaKHE KaK HEJIHK-
BUIHOCTb, PacXo/ibl HA MHBECTUIIMOHHbIN MEHEIPKMEHT U TIp.

Cnocob pvinouHotl dxcmpaxyuu (PbIHOYHOU GbIXCUMKU) — METOM OTIPEIEICHHUS KO-
s dunueHTa KanuTaIu3auil Ha OCHOBE aHall3a COOTHOIICHHS apEH/IHBIX CTaBOK MPHU
YCIIOBUH, YTO CYIIECTBYIOIIEE UCIOIB30BaHIE O0BEKTa COOTBETCTBYET X HAUITYUIIEMY
1 Hanboee 3 PEeKTUBHOMY UCIIOIB30BAHMIO, U IIEH MPOJIAXK ITUX OOBEKTOB HEABUKUMO-
CTH TI0 JIAHHBIM PEAJTbHBIX CJICJIOK HITU COOTBETCTBYIOLTUM 00pa30M CKOPPEKTUPOBAHHBIX
IICH MPEIIOKEHHI 110 apeHIe W MPOIaKe.

Cpedcmga cobcmeentvle — AMOPTHU3AIIMOHHBIC OTYHUCIICHUS U COOCTBEHHBIHN KalmMTajl
OpraHu3aluu.

Cpok ocmaswielicsi 5KOHOMUUECKOU JHCU3HU 00beKkma — MEPUOJT BPEMEHU OT OLIEHKU
00BbEKTa /10 OKOHYAHUS ero SKOHOMHUYECKOM >KU3HU. PEMOHT U MonepHu3anus oobeKTa
YBEJIUYMBACT CPOK OCTABILIEHCS S3KOHOMUYECKON JKU3HHU.

Cpox cnystcobl 0CHOBHBIX POHO06 (cpedcme) — MHTEPBAT MEKIY BBOAOM B JICHCTBHE
U ciucaHueM (JTMKBUAALMECH).

Cpoxk gusuyeckoii dHcu3Hu 0Ovekma —3T0 HOPMATUBHO pa3pabOTaHHBIM 3aBOIOM-
W3TOTOBUTEJIEM TEPHOJ BPEMEHH, B TEYCHHE KOTOPOTO OOBEKT TOACH K IKCILTyaTalluu
Y COOTBETCTBYET 3AJIOKEHHBIM B Hero mapamerpaM. Cpok (pU3NIecKor KU3HU 3aKaHIH-
BaeTCs, KOrjaa 0ObEKT YTHIH3UPYETCS.

Cpok sKkonomuueckotl sHcusHu 06beKma — 3To TePHo BPEMEHH, B TEYEHHE KOTOPOTo
00BEKT MOXKHO HCIIOJIBb30BaTh, M3BJEKasl MPUOBLIb. B 3TOT mepros yiaydIieHHus: BHOCST
BKJIQJ B CTOMMOCTh 00bekTa. CpOK SKOHOMHUECKOW YKHU3HH OOBEKTa 3aKaH4YMBACTCH,
KOorga Impou3BOAHBIC YIIYUHICHUA HEC BHOCAT BKJIA B CTOUMOCTD 00BeKTa BCJICOCTBHE €TI0
o0IIero ycrapeBaHus.

Cmasxka 6e3puckosas — MUHAMAIILHBINA JIOXOJI, KOTOPBI HHBECTOP MOXKET MOyYUTh
Ha CBOU KaIlWTaJj, BKJIaJbIBas €ro B J1000¢€ JIeIIO.

Cmasxa 20006as HOMUHA/IbHAA — CTaBKa, paBHAd MPOHU3BCACHUIO HGpHOL[H‘-IGCKOﬁ
CTaBKHU Ha KOJIMYCCTBO MEPHUOA0OB HAYHUCICHUA IPOUCHTA B I'OAY.

Cmaska 200osas axmuueckas (3ppexmusnas) —ronoBasi CTaBKa, BKIIOYAIONIAS
HAYMCIICHHBIC CJIOKHBIC MPOIICHTHI. OmpeenseTcs Kak MPOICHTHOS OTHOIIICHUE JOXO0/a
Ha KaluTaj B KOHIIC TOJIa K BeJIMYMHE KalnTala B HaJaje roja.
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Cmaska ouckonma (Ouckonmuposanusi) — Tpebyemasi HHBECTOPOM CTaBKa J0XOJa,
10 KOTOPOW MPOU3BOAMUTCS JTUCKOHTUPOBAHUE; MPOIICHTHAS CTaBKa, MCIOJb3yeMast JUIs
NPUBE/ICHUS O)KUJACMBIX OYIyIIUX JTOXOIOB (PacXoJ0B) K TEKYIIEH CTOMMOCTH, OCHO-
BaHA HA y4eTe PhIHKA WHBECTUIUI B OIICHUBACMBIH OOBEKT.

Cmaeka doxooa Ha uneecmuyuy — IPOLEHTHOE COOTHOLICHHE MEXIY YMCTBIM J10-
XOJIOM U BJIOKEHHBIMU cpezcTBaMu. CTaBKa J0X0/1a BHYTPEHHSISI — IPOLIEHTHAs CTaBKa,
IIPU KOTOPOW TMUCKOHTUPOBAHHBIE JOXOABI OT MHBECTULIMI YPAaBHUBAIOTCSA C UHBECTHUIIM-
OHHBIMH 3aTPAaTAMH.

Cmasxka koaghgpuyuenma xanumanuzayuy — NPOLEHTHAs CTaBKa, UCIIOJIb3yeMast JJist
nepepacuera J0X0/I0B B PhIHOYHYIO CTOMMOCTh OOBEKTa.

Cmaska nepuoduqecmﬂ — CTaBKa [JIA HAYUCJICHHA MPOLCHTOB HA MPOTAXKCHHUU Ka-
KOro-To nnepuoaa (,Z[eHB, HCACs, MCCAL, KBapTall, FOI[).

Cmasxka npoyenma — CTaBKa J10X0la HA OCHOBHYIO CyMMY, HCIIOJIb3yeMasi Ui IpU-
BEJICHUA TEKYLINX CYMM K OyayIeil CTOMMOCTH.

Cmanoapm — HOPMaTUBHBIM JOKYMEHT IO CTaHIApTU3alMM, pPa3paObOTaHHBINA, Kak
MIPaBUJIO, HA OCHOBE COIIACHs, XapaKTEePU3YIOIIUICSI OTCYTCTBUEM BO3PaKEHUH IO Cy-
IIECTBEHHBIM BOIIPOCAM Y OOJIBIIMHCTBA 3aMHTEPECOBAHHBIX CTOPOH, MPUHATHIN (YTBEp-
YJICHHBIN) PU3HAHHBIM OPTaHOM (TIPEATIPUATHEM).

Cmoumocms annyumema 0yoywas — k03(GGUIMEHT, NCTIOTB3yeMBbIH i pacdera Oy-
QyIIEd CTOMMOCTH NEPUOAMYECKUX PABHOBEJIMKUX B3HOCOB IIPH M3BECTHOM TEKYIEH
CTOMMOCTH B3HOCA, IPOLIEHTHOM CTABKE U YHCIIE MEPUOJIOB.

Cmoumocms annyumema mexywas — Ko3(pPUIMEHT, UCIOIb3yeMbIil A pacueTa
TEKyIllel CTOMMOCTH OMPEAENIEHHOTO KOJIMYeCTBa OyAyIIMX PaBHOBEIMKHX MOCTYILIE-
HUU WY TJIaTeXel JEHEKHBIX CPENICTB, TUCKOHTUPOBAHHBIX IO 3aJaHHOW MPOICHTHOM
CTaBKe.

Cmoumocms 6anancogas — NMoNHAs IEPBOHAYANIbHASL CTOUMOCTh OCHOBHBIX (DOH/IOB,
yYUThIBa€Masi B MOMEHT MX ITOCTAHOBKH Ha y4eT B OyxranTepckoM Oanance. bamancoBas
CTOMMOCTH TPENICTABIISACT, KaK MPaBWIIO, CMEIIAHHYIO OLIEHKY OCHOBHBIX (DOHIIOB, T. K.
YaCTh MHBEHTAPHBIX OOBEKTOB YHCIHUTCS Ha OalaHcax MO BOCCTAHOBUTEIHLHON CTOMMO-
CTH Ha MOMEHT IOCJICIHEH MEePEOIICHKH, @ OCHOBHBIC (DOH/IbI, BBEJICHHBIC B MOCIICIYIO-
U TIepUOJI, YITCHBI 1O MEPBOHAYAIEHONH CTOMMOCTH (CTOMMOCTH TIPHOOPETCHHMS ).

Cmoumocmo éanoeas 0obasnennas — cM. BaioBast 100aBIIEHHAsT CTOUMOCTb.

Cmoumocms 803meujeHuss — pa3mep 3arpar Ha mIpuoOpeTeHne Ha CBOOOJHOM PBIHKE
AQHAJIOTMYHOTO MMYIIIECTBA B KAYE€CTBE YIOBICTBOPUTEIHHON 3aMEHBI.

Cmoumocms 803MeweHusi cmpaxoedsi — MOJIHAsE CTOUMOCTh 3aMEIICHUS, OTPAXKCH-
HasA B CTPaxOBOM IIOJIUCE, 3a BBIYCTOM TGKYH_IGI\/'I CTOMMOCTHU TE€X 3JICMCHTOB, UCKIIFOUCHHUC
KOTOPBIX OTOBOPEHO 0CO00 (€CIIH TaKOBEHIE €CTh).

Cmoumocms 80cnpou3z800cmea — CTOUMOCTh 00BbEKTa COOCTBEHHOCTH, CO3/1aBa€MO-
rO Ha TOW JXK€ IUIAHUPOBKE M3 TEX K& MaTepUAJIOB, UYTO W OICHWBAcMas, HO 10 HBIHE
JEUCTBYIOIIUM IICHAM.
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Cmoumocmbo eoccmaHosumelbHAaA — paCYCTHBIC 3aTpaThl HA BOCCO3JaHHUE B COBpC-
MCHHBIX YCJIIOBUAX HX TOYHOM KOITMH C HCIIOJB30BAaHMEM aHAJIOTHYHBIX MarepualioB
H COXPAaHCHUCM BCCX SKCIUTYATALITMOHHBIX ITApaMETPOB.

Cmoumocms 6occmanosumenvbHas 6alaHco8as — CTOMMOCTh BOCIIPOU3BOACTBA pa-
HEE CO3/IaHHBIX OOBEKTOB B COBPEMEHHBIX yCIOBUsX. OmpenensieTcss mpu NepeoleHKe
OCHOBHBIX (POHJIOB.

Cmoumocms Oeticmgyiouje2o npeonpusmus — MOHITHE, OJPa3yMEBAIOIIEe OICHKY
(YHKIIMOHUPYIOIIETO TMPEANPUATHS U TIOTYYCHHE U3 00IIel CTOMMOCTH JIEHCTBYIOIIETO
MIPEIITPHUSTHS BEIMIHMH JIJISI COCTABHBIX YaCTEH, KOTOPBIE BBIPAXKAIOT UX BKJIAJ B OOIIYIO
CTOMMOCTb, OJTHAKO CaM 10 ce0e HH OJMH U3 ITHX KOMIIOHEHTOB PHIHOYHON CTOMMOCTH
HE 00pa3yer.

Cmoumocms Oenedchol eouHuysbl mekyuyas — Kod3(pOUIIMEHT, UCIIOIb3yeMbIN NSt
nepeBo/ia M3BECTHOM OyyIIel JeHEKHOH CyMMBI B TEKYIYI0 CTOMMOCTb IIPU 33aHHBIX
MEpUOJIE U IPOLEHTHON CTaBKe.

Cmoumocmsb 3amewjeHuss umyujecmea — TEKyILUE 3aTpaThl 10 BOCCO3JaHUIO UMYILIE-
CTBa, UMEIOIIETO C HUM aHAJOTM4YHble ()YHKIMOHAJIbHBIE CBOMCTBA (MIJIM IMOJE3HOCTB),
HO C IPUMEHEHHEM COBPEMEHHBIX CTPOUTENBHBIX HOPM, MAaTEPHAIIOB U TEXHOJIOTH.

Cmoumocms 3ameujenus obujas — pacueTHasl TEKyIllash PbIHOYHAS CTOMMOCTH 3€-
MEJBHOTO Y4acTKa MpPU €ro CYIIECTBYIOLIEM HCIOJIb30BAHHH IUIIOC PACYETHHIN 00BEM
3aTpaT Ha CTPOMUTENICTBO 3aHHM (MPOU3BOACTBEHHBIX CPEICTB, MAIIMH U 00OpYyIOBa-
HUSA) U pabOT MO OCBOEHUIO y4acTKa WJIM CTOMMOCTh COBPEMEHHOTO aHAJIOTHYHOTO CO-
OpY’KEHHsI, UMEIOLIET0 TaKyI0 jk€ OOIIYI0 BHYTPEHHIOIO IJIOLIa/lb, YTO U CYLIECTBYIOLIEE
3naHue (TUIF0C COOTBETCTBYIOIINE paOOThI O OCBOSHHUIO Y4aCTKa).

Cmoumocms umywecmea pbiHouHas — HauboJlee BEpOsATHAs LIEHA B JCHEKHOM BbI-
pa)XXeHUH, 110 KOTOPOM UMYILIECTBO MEPEUIET U3 PyK B PYKH HAa OTKPBITOM PBIHKE, B yCIIO-
BUSIX KOHKYPECHLIMH CPEAM OCBEIOMIIEHHBIX O CBOMCTBAaX MMYILECTBA U JACUCTBYIOIIHX
0€3 NpUHYX/IEeHUs MPOJABIOB M MOKyNareyied, KOTOpble UMEIOT TUITUYHYI0 MOTHUBALIHIO
U IpecieyloT UHTepechl COOCTBEHHOM BBITObI, NP YCIOBHH, YTO MMYLIECTBO OBLIO
BBICTABJICHO Ha IIPOAAXY B TEUEHME JOCTATOUHO MPOAOIIKUTENBHOTO BpeMeHH. Ctou-
MOCTh MMYULIECTBA 3a BBIYETOM 3aTpaT Ha pealu3aliio MPEeACTaBseT cOOOW YHCTYIO
PBIHOYHYIO CTOMMOCTb.

Cmoumocms ungecmuyuoHHAs — CTOUMOCTb COOCTBEHHOCTH JUIsI KOHKPETHOTO MH-
BecTOpa (WM IpyNIbl UHBECTOPOB) MPH ONPEACIEHHBIX LEIIX WHBECTUPOBAHUS. DTO
LIEHa, KOTOPYIO MOKyIare/lb TOTOB 3aIUIaTUTh 33 UMYIIECTBO, UCXOAS U3 €r0 CIIOCOOHO-
CTH YIOBJIETBOPSATH NPECIEIyEMbIM UIMEHHO UM MHBECTULHOHHBIM LEJISIM. JTO, TAKUM
00pa3oM, cyObEeKTUBHOE MOHATHE, KOTOPOE COOTHOCUT KOHKPETHBIH OOBEKT COOCTBEH-
HOCTH C KOHKPETHBIM WHBECTOPOM, UMEIOIIUM ONpe/eICHHbIC 1eNu U (WIN) KPUTEPUH
MHBECTUPOBAHUS.

Cmoumocmb ucmopudeckas (}’lepGOH(l‘{aﬂbHa}l)*CTOI/IMOCTI) IMOCTAaHOBKM Ha YUYCT
HOBBIX OCHOBHBIX (bOHI[OB.

Cmoumocms TUKBUOAYUOHHASL (CIOUMOCIb NPU BbIHYHCOEHHOU Npooadtice) — CTOU-
MOCTh YMCTOW peasi3alny dJIEMEHTOB aKTHUBA M IMACCHBa JIMKBUIHUPOBAHHOTO OOBEKTA,
BBIPYYKa OT pean3aliy FOAHBIX CTPOUTEIBHBIX MaTEPHAJIOB, OT/ICIBHBIX Y3JIOB M JIeTa-
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neﬁ, MCTAJUIMYCCKOI'O JIOMa U T. II., IIOJYUCHHLIX B PE3yIbTaTC JIMKBUAAIUN 00BEKTa 3a
BBIUCTOM 3aTpar Ha €ro JUKBUIAALUIO. C.m OIpPEACIAIOT IO JUKBUAWUPOBAHHBIM OCHOB-
HBIM (bOHI[aM, HCTIPpUTOAHBIM IJIAA naﬂbHeﬁmeﬁ OKCILTyaTalluu BCJICACTBUC (1)I/ISI/I‘IGCKOFO
1 MOpPaJIbHOI'O U3HOCA.

Cmoumocms 1uK8uoayuoHHas Ha mecme — pacueTHast BaJoBasi BEJIMYMHA, ITPECTaB-
Jstromasi co0oi TUIMYHYIO CYMMY, BBIPQXKEHHYIO B JICHEKHOM JKBUBAJIEHTE, KOTOPYIO
OKUJAETCS MOIYYUTh OT MPOJAXKHU NPOU3BOACTBEHHOIO KOMILJIEKCA LICJIIMKOM B CIIydae
OaHKpPOTCTBA NPEANPUATHUS, IPU YCIOBUHU, YTO CPOK MPOAAKU OTPaHUUEH.

Cmoumocms 10ma (ckpana) — ONpeiesisieTcs Kak BeTMYMHA, BEIPAKEHHAS B JICHEXK-
HOM SKBHBAJICHTE, KOTOPYIO MOXHO IMOJYYUTh OT MPOJIaXH MMYIIECTBA, PEAIN3yeMOTO
HE JIJIs TPOYKTUBHOTO HUCITOJIb30BaHUS,  JIUIIb KaK COBOKYITHOCTh MaTepHUATbHBIX KOM-
IIOHEHTOB, KOTOPBIC B HEM COJICPIKATCS.

Cmoumocms Ha OMKpbIMoM pbiHKe — MHEHUE O HAWTy4llIeH 1IeHe, 32 KOTOPYIO IIPo-
Jaka mpaBa coOCTBEHHOCTH Oblia Obl coBepIlieHa 0e3yCIOBHO Ha JIaTy OIIEHKH 3a Ha-
JIAYHBIA pacyer.

Cmoumocms Hedoamopmuupo8aHHas — NPECTaBIsIeT cO00H HEBO3MEUICHHYIO CyMMY
M3HOCA, YaCTh MOJIHOM MEepBOHAYATHHONW CTOMMOCTHA OCHOBHBIX ()OHJIOB, BHIOBIBIIMX OT
BETXOCTH U U3HOCA B JAHHOM TOIY.

Cmoumocms 0b6vexmusHas (cnpagednusas) — NSHEKHAs CyMMa, 32 KOTOPYIO MOXKET
OBITh MPOIAHO UMYIIECTBO (WJIM CIUCAHA 3aJ0DKEHHOCTD) B PE3yJIbTaTe KOMMEpPUECKOn
CICIIKH MEXTy KOMIIETCHTHBIMHU I0OPOBOJIbHBIMUA CTOPOHAMH.

Cmoumocmsb ocmamoutas 60CCMaHO8UMeNbHAs (NOIHASL B0CCMAHOBUMENbHASL CIO-
UMOCMb 34 8bIYEMOM U3HOCA) — PaKTUIECKast CTOMMOCTh OCHOBHBIX (DOH/IOB, HE TIEpEHe-
CEHHasl Ha CO3JIaHHbIA POAYKT. Onpeaenserca no pe3yibraraMm MepeolieHKH OCHOBHBIX
(hOHIOB KakK pa3HHIA MEXTY IMOJHOW BOCCTAHOBUTEIBLHON CTOMMOCTBIO OCHOBHBIX (DOH-
JIOB ¥ JICHE)KHOU OLIEHKOM JIeWCTBUTEIBHON M3HOIIEHHOCTH WHBEHTAPHBIX OOBEKTOB.

Cmoumocmov ocmamoynast nepsornadaivrasd — 10JIHasA IICPBOHA4Ya/IbHAasA CTOMMOCTD
34 BBIYCTOM H3HOCA.

Cmoumocmsb nep8oHa4aIbHAsL OCHOBHBIX (POHO08 (Cpedcma) — CTOUMOCTb OCHOBHBIX
(OHIIOB B IIEHAX, YUYUTHIBABIIMUXCSA MPHU UX MOCTAHOBKE Ha OanaHc. Breipaxkaer daktu-
YeCKHe JCHEXKHBIC pacXo/bl Ha BO3BEJICHHE 3JJaHUN, COOPY)KEHUH W Ha MpHOOpETEeHueE,
JIOCTAaBKy K MECTY Ha3Ha4Y€HMsI, yCTAaHOBKY (BKJIIOYasl yCTPOUCTBO (pyHIaMEHTOB, OIOp)
Y MOHTaX MallliH, 00OPYJOBaHUs W JPYTHUX BHIIOB OCHOBHBIX (DOHIOB B IICHAX, JCH-
CTBOBABIIHUX B [IEPUOJ] CTPOUTENIHCTBA WM HA MOMEHT IPUOOPETEHUS 3TUX OOBEKTOB.

Cmoumocms niaHomepHas MuKeUOayUoOHHAs — pacueTHas BaJloBasi BEJIMYMHA, MIPE/I-
CTaBysAOMas co00il TUMUYHYIO CyMMY, BBIPQXKEHHYIO B JICHE)KHOM SKBHBAJIEHTE, KOTO-
PYIO OXKUIAETCS MOJIYYUTh OT MPOAAXKU UMYILECTBA PHU YCIOBUH, YTO y IIPOJABIA €CTh
HEKOTOPBIA pa3yMHBIN MMEPUOJI BPEMEHHU JUIsl TIOUCKa MOKymarens (MOKyIaTeie) u 4To
OH 00s13aH TIPOJAaBaTh UMYIIIECTBO «B TOM BHJIE, K&K OHO €CTh, © B TOM MECTE, TJIe¢ OHO
HaXOAUTCS.

Cmoumocms npeonpusamus 6ananco6as — CTOUMOCTb, PacCUYUTAaHHAs MO JIaHHBIM
OyXTaJITEPCKOTO y4eTa O HAJIMYUU M JBHWKCHHUU PA3JIMIHBIX BHJIOB MMYIIECTBA TPEI-
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npusitus. [Ipencrasiser cob6oi pasHUIy Mexy 0aJaHCOBOM CTOMMOCTBIO BCEX aKTHBOB
1 O0IIeH CyMMOI 00s3aTeIbCTB.

Cmoumocms npeonpusmusi (buzneca) mexyuas — CTOUMOCTb JIEHEKHBIX MOTOKOB
Y BBIPYYKH OT MEPENPOIaXKH, TUCKOHTUPOBAHHBIX IO 33IaHHOW CTaBKE.

Cmoumocms peanuzayuu yucmas — pacyeTHasl 1IeHa MPOAAKU AKTUBOB IIPU HOP-
MaJIbHOM (PYHKITHOHUPOBAHUH MIPEANPUATHS 32 BBIYETOM H3JEPKEK Ha MPOaxy u odop-
MJICHHE.

Cmoumocms cneyuanvhas — TEPMUH, OTHOCSAIIMICS K SKCTPAOPAUHAPHBIM J100aB-
KaM K PbIHOYHOHN cTOMMOCTH. CrienanbHasi CTOMMOCTb MOKET BO3HUKHYTb, HalIpUMep,
Onaronaps usndeckoil, PyHKIIMOHATBFHONW MM SKOHOMHUYECKOH CBSI3U 00bEKTa HEJBU-
KHUMOCTH C HEKOTOPBIM IPYTUM 0OBEKTOM HEJABMKHUMOCTH — HAlIPUMEDP, TEPPUTOPHAIIB-
HO MPHUMBIKAIOIIUM K paccMarpuBaeMoMy oO0bekTy. CrienanbHasi CTOUMOCTb TPEICTaB-
JsieT coOON JOMOMHUTENBbHYI0 CTOMMOCTb, KOTOpasi MOXKET MMETb CMBICI CKOpee JUIs
OTIPE/ICTICHHOTO BJIAJENblia WIH TO0JIb30BaTels 00 MOTEHIMAIBLHOTO Biajesbla UiIU
MI0JIb30BATENSA, HEXKENU ISl PbIHKA B LIEJIOM; TO €CTh OHA NMPUMEHHUMA K IOKYIATENIo,
umeromemMy ocoOblii uaTepec. CrenuaibHasi CTOUMOCTh MOXKET OBITh acCOLMMPOBaHA
C 2JIEMEHTaMU CTOMMOCTH JEHCTBYIOLIETO NpeAnpusaTusi. OLEHIIMK JOHKEH 103a00TUTh-
Csl O TOM, YTOOBI OT/AETUTH MOHATHUS TAKOTO THUIA OT PHIHOYHOM CTOMMOCTU U OTOBOPUTH
BCE€ C/ICJIaHHBIE UM JOIYLICHUS.

Cmoumocmo cmpaxoeas — CTOUMOCTD CO6CTB€HHOCTI/I, onpeacirsieMasd 1oJI0XKCHUA-
MU CTPAXOBOI'O KOHTPAKTA WK ITOJIHCA.

Cmoumocmb ymuiuzayuonHasd — ONPCACIIACTCA KaK BCIWMYWHA, BBIPAKCHHAA B JC-
HCKHOM 3KBHUBAJICHTC, KOTOPYIO OXKXKUAACTCA MOJYUYUTH OT IMPOAAKU BBIOBIBIIINX aKTHBOB
WM UX COCTAaBHBIX KOMIIOHCHTOB JJI aJIGTCPHATUBHOI'O MCIIOJIB30BAHUA.

Cmoumocmo gbdeameHmanbHaﬂ — aHaAJIMTHUYCCKaA OLICHKAa CTOMMOCTH O6’I>eKTa, ocC-
HOBaHHas Ha IpCAIIojJaracMbiX BHYTPCHHUX XAPAKTCPUCTHUKAX HHBCCTHHHﬁ, HEC 3aTpo-
HYyTas OCO66HHOCT$IMI/I, OTHOCAIIUMUCS K J'IIO6OMy KOHKPETHOMY HHBCCTODPY.

Cmoumocmbvb yucmas mexKyuias — CTOUMOCTD IIOTOKa JOXOHA0B OT OﬂepaHHOHHOﬁ Ac-
ATCIIBHOCTHU U OT IMPOJAKU o0beKTa npu 3aIIaHHOI7I CTaBKC NTUCKOHTHUPOBAHUA 34 BEIYCTOM
NEPBOHAYAIILHBIX MHBCCTUIIMOHHBIX 3aTpar.

Cmoumocms 3¢hpexmuenas, unu cmoumocms auteHusi — CTOMMOCTh aKTHBOB C TOY-
KU 3pEHHsI UX BIaJeNblia, paBHas OOJbIIei U3 ABYX BEJIHMYMUH — IOTPEOUTEIHLHONU CTOU-
MOCTH aKTHUBOB JJISl IaHHOTO BJaJieblla U CTOUMOCTH UX pPealU3allMi MPU U3BSTHH U3
ynorpebnennu. IheKTUBHAS CTOMMOCTD SIBIISIETCS IPUMEPOM 0a3bl OIICHKH, OTPasKak0-
el HEPHIHOYHBINA XapakTep MOHSTHS MOTPEOUTETHLHOW CTOMMOCTH aKTHBOB KaK YacTH
JEUCTBYIOLIETO MIPEANIPUSATHSA.

Cybvexmwl oyenoyHotl desmenvHocmu — GU3NUECKUE JIUIA, TPU3HAHHBIE Mpodec-
CHOHAQJIHBIMHU OICHIIUKAMH 10 Pe3yJbTaTaM MPOBEICHHON B YCTAaHOBICHHOM IOPSIKE
poueAypsl OPHUIMATBEHONW aTTeCTalluK; IOPUANYECKHE JUIA U WHANBUAYAIbHBIE MPE-
MIPUHUMATEIN, TIPU3HAHHBIC JTHIICH3UPOBAHHBIMU OIEHIIMKAMH IO PE3yJIbTaTaM MpoBe-
JICHHOW B YCTAHOBJICHHOM ITOPSIJIKE TIPOIEAYPHI MX JIMIICH3UPOBAHUS, U TIOTPEOUTEITH UX
yCIyT (3aKa34uKy).
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Texnuka ocmamxa 0751 30aHULL U COOPYHCeHUli — CIIOCOO OLIEHKH CTOMMOCTH 3/1aHUI
Y COOPY’KEHHUH, COTIIACHO KOTOPOMY JIOXOI, TOJTy94aeMbIi OT MX AKCILIyaTalluu, SIBISETCS
OCTAaTKOM YHCTOTO ONEPAlMOHHOTO J0X0Ja MOCIe BhIYETa JA0XOAA.

Texnuxa ocmamka 015l 3eMenbHO20 ywcmm—cnocoG OIICHKHU 3€MCJIBHOI'0 y4acCT-
Ka, OHpe,I[CJ'IHIOH_II/II‘/’I J0X0M1, l'IOJ'IyLIaeMHﬁ OT HUCIIOJIB30BaHUA 3€MJIM, KaK OCTATOK ITOCJIC
BbIYUCTA U3 YHUCTOT'O OIICPALIMOHHOTIO JOXOAa 4aCTH, HpHXOﬂHmCﬁCH Ha 3JaHud U COOPY-
KCHHUA.

Touxa camooxynaemocmu, uiu 6e3yOblmoyHOCmu, — TOUKa, MPH KOTOPOH COBOKYTI-
HBIN JJOXOJl PAaBE€H COBOKYIIHBIM PacXoaM.

Tpancgopmayua omuemnocmu — KOPPEKTUPOBKH CUETOB ISl IPUBEICHUS UX K €IH-
HBIM CTaHJapTaM OyXIaJTepCKOro y4era.

Tpancnopmusie cpedcmea — CpeliCTBAa MEPEABUKEHUS, MPEAHA3HAYCHHbBIE IS Tie-
peMenieHust JIIoAeH U TPY30B: KEIE3HOIOPOKHBIA TMOJBUKHON COCTaB (JIOKOMOTHBHI,
BaroHbl W Jp.); TMOJABIKHON COCTaB BOJAHOTO TpaHCHOpTa (Cyda TPaHCIOPTHBIE BCEX
TUIIOB, CyJa CIIy>KeOHO-BCIIOMOTaTeNbHbIE, CcracaTellbHbIe, JICTOKOIbl, OyKCHUPHI U TIp.);
MOJBMKHOW COCTaB aBTOMOOWJIBHOTO TpaHCIOpTa (TPY30BbIE, JIETKOBbIE aBTOMOOMIIH,
aBTOOYCBI, TPOJLJICHOYCHI, IPHUIICTIBI U MOTYTPHUIIETIB); TTOABIKHOW COCTaB BO3AYIIHOTO
TpaHCHopTa (CaMOJIETHI, BEPTOJIET, KOCMUUYECKHUE JIETaTeIbHbIC anmnaparsl); MOABUKHON
COCTaB TOPOJCKOTO TpaHCIOpTa (BaroHbl METPOIIOJIUTEHA, TPaMBaH); CPEICTBA HAIOJb-
HOT'O [IPOU3BOJICTBEHHOIO TPAHCIIOPTA U IIp.

Ynpaenenue neosusicumocmuio — N€ATEIBHOCTD, OCYIIECTBIsIEMas HA CBOM PUCK, Ha-
IIPaBJIEHHAs [0 OPYYEHUI0 COOCTBEHHUKA Ha U3BJIEUEHUE TPUOBLIM OT pean3alH 1oJl-
HOMOYMI COOCTBEHHHKA BJIaJI€Th, I10JIb30BATHCS M PACHIOPSIKATHCS CBOMM HEABHKUMBIM
MMYLIECTBOM.

Ynpasnarowuii neosusicumvim umyuecmeom — ROPUIXIECKOE UK GUZNIECKOE JIULIO,
KOTOpOE IO JIOTOBOPY C COOCTBEHHHKOM HEIBMKMMOTO UMYIIECTBA M B €r0 MHTEpecax
B TE€UEHHUE ONPEAEIEHHOIO CPOKAa BPEMEHHU OT CBOEr0 MMEHH COBEpIIAET JOObIE IOpH-
nudeckne v aKTUIeCKUe ACHCTBUS C 9TUM MMYIIECTBOM, €CIIU KaKUe-TO U3 HUX MPSIMO
HE 3alpellEeHbl 3aKOHOM WJIH JOTOBOPOM.

Venyea no oyenxe umywecmea — pesynbraT B3auMOACHCTBHS OLICHIUKA U MOTpe-
OouTens MO OMpeAENCHUI0 CTOMMOCTH HMMYIIECTBa B COOTBETCTBUHU C IMOCTaBICHHBIMU
LEJISIMH.

Yemapesanue — norepst CTOMMOCTH B Pe3yJIbTaTe YMEHbILIEHHS [T0JI€3HOCTH 00BEKTa
107l BO3JeHcTBUEM (U3UUECKUX, TEXHOJOTMYECKUX, ICTETUUYECKUX (aKTOPOB, a TAK¥Ke
U3MEHEHUHN OKPYKAIOLIEH CPEBbl.

Yemapeeanue ¢pynxyuonanvnoe —notepss CTOMMOCTH AaKTHBA, CBSI3aHHAs C HEBO3-
MOXXHOCTBIO BBIIIOJHATH (DYHKIIMH, ISl KOTOPBIX aKTHB INpeIHA3HAYAJICS, B PEe3ysIbTaTe
TEXHUYECKUX HOBOBBEJICHUMN WJIM U3MEHEHUs PBIHOYHBIX CTaHAAPTOB.

Yemapesanue sxonomuyeckoe —norepsi CTOMMOCTH aKTHBA, BbI3BaHHAST BHEIIHUMU
(hakTopamu, Kak SIKOHOMHUYECKOTO, TaK M1 HEAKOHOMHUYECKOTO Xapakrepa (Hampumep, 1mo-
JTUTHYCCKUMH, IOPUINYCCKUMHU, HAITMOHATLHBIMHU ).
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Yuacmox 3emenvhuvili —4acTh HEIBUKUMOCTU B BUJE y4acTKa TEPPUTOPUHU 3EMIIH
C TpaHULIAMU, ONPECIEHHBIMU B IOKyMEHTaX, BbIIaBa€MbIX IOCYJapCTBEHHBIMU KOMHU-
TETaMH IO 3eMEJIbHBIM PECypcaM U 3eMIICyCTPOUCTBY.

Daxmop amopmusayuu xanumana — QyHKUUS, ONpeaensonas pasmMep cTaduiIbHO-
IO PaBHOBEJIMKOTO NEPUOANUECKOTO MIIaTeXa, NOralarolero 3a onpeaeIeHHbId Nepuos
IIPY YCTAHOBJIEHHOM CTaBKE MPOLIEHTa OCHOBHYIO CyMMY KpEIuTa U MPOLEHT 3a HEBO3-
MEILEHHYI0 CYMMY KpeauTa.

Daxmop mekywel cmoumocmu anHyumema — (QPyHKIHS CIOKHOTO MPOLEHTA, TPe-
Ha3Ha4YeHHAas JUIsl ONPEACNICHUs TeKyIIeH CTOMMOCTU N-TIEPUOIHOTO HAKOTUICHUS Karlv-
Taja.

daxmop onoa eo3meujenus — BEIUUUHA TUIaTeXa, KOTOPHIH HEOOXOIUMO JIETIOHU-
poBatrh (BKJIaAbIBaTh) B Ka)KJIOM IEpHO/E MpPH 33JaHHOI CTaBKE TOJJOBOTO MPOICHTA,
4TOOBI B MIOCTIEAHEM MEPUOE MOTYYUTh HA CUETE CYMMY, PaBHYIO JCHEKHOU €TUHUIIC.

@Dupma — ONPENEICHHOE UM WIM HAMMEHOBAHME, IO KOTOPBIM BBICTYIIAET OIHO
WA HECKOJIBKO NPEANPHUATUI WU UHAMBUIYATbHBIN npeanpuHuMaress. [IpaBo Ha up-
MEHHOE HAMMEHOBAHUE 3AILUIIACTCS 3aKOHOM.

DvroyepcHblil KOHMPAKmM — CTAaHAAPTHBIA OUPKEBOH JOrOBOP KYIIH-TIPONAXH OUp-
YKEBOTO aKTHBa 4Yepe3 ONPEJECIIEHHBIM CPOK B OyAyLIEM IO LI€HE, YCTAaHOBJIEHHOW B MO-
MEHT 3aKJIFOUEHUS CHIEIIKH.

Dviouepcyl uHancoble — CTAaHAAPTHBIE KPATKOCPOUHBIE KOHTPAKThl Ha MOKYIIKY
WJTU TIPOJIAXKY OTPEICIICHHON IIEHHOM OyMaru 1mo onpeeICHHON IIeHe Ha ONPEICICHHYIO

OyayIIyro aary.

L]ena — paxTdeckuil moka3areinb, YKa3bIBAIOUINI CyMMy, KoTopas Obljla 3ariaueHa
3a 00BEKT B pe3ysIbTaTe COCTOSBIICICS CASNKH MPU KOHKPETHBIX 00cTOsATENbCTBAX. L{eHa
KOHKPETHOM CEJIKU MOXKET CYIIECTBEHHO OTIIMYATHCS OT PHIHOYHOM CTOMMOCTH, T. K. OHa
HAXOIUTCS O] BO3/IEUCTBHEM OOJBIIIOTO KOJTUYECTBA PHIHOYHBIX (DAKTOPOB.

Lennas 6ymaca umennas —lieHHast Oymara, UMsl JiepKaTelsl KOTOpPOil perucTpupy-
€TCs B CHELIUAJILHOM PEeCTpe, BEAYILUMCS SMUTEHTOM.

Lennas bymaza na npeovasumens — 1ieHHas Oymara, He PErUCTpUpyeMas y SMUTEHTa
Ha UMs JIep)KaTelis U nepeaBaeMast ApyroMmy JIMIY MyTeM BpyYEHUSs.

Llennas 6ymaea opoepnas — ieHHas Oymara, KOTopasi COCTaBIISIeTCS Ha UMSI TIEPBOTO
JiepIKaTelisi C OTOBOPKOM «ero MpUKa3zy» M COOTBETCTBEHHO IEPEaeTCsi APYroMy JIHILY
IYTEM COBEpILCHHs NepeIaTOuHON HaaMuCH (OpACPHBIMH OyMaraMu IO POCCHICKOMY
3aKOHOJATEIbCTBY MOTYT OBITh Y€K, BEKCEIIb, KOHOCAMEHT).

L]ennvle 6ymazu — TUTYIBI COOCTBEHHOCTH — IICHHBIE OyMaru, yI0CTOBEPSIOLINE Ipa-
BO COOCTBEHHOCTH BJIaJIeNIblla Ha aKTUBBI (IIPOCTHIC M MPUBHIECTUPOBAHHbIE AKIIUU, KOH-
BEPTHUPOBAaHHBIE IIEHHbIE Oymaru, BapaHTbl, IOANKUCHbIE IIPaBa.

Lennvie 6ymacu 6e3om3vléHbie — IEHHbIE OyMaru, KOTOPbIE HE MOT'YT ObITh OTO3BaHbI
Y TOTAIIEHbl SMUTEHTOM JIOCPOYHO, YTO JOJKHO OBITh NMPEIyCMOTPEHO YCIOBHUSIMH HUX
SMUCCHUM.
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Lennvie Oymacu 6eccpounvie — POHIOBbIE NHCTPYMEHTBI, HE UMEIOIINE KOHEYHOIO
CpOKa TIOTaIleHUsI — aKIUU, O€CCPOUHBbIE OOIUTAINH, BBITYCKaeMbIe TOCYIapCTBOM.

Lennvie Oymacu eocyoapcmeentvle — (POHIOBBIE HHCTPYMEHTHI, BBITYIIICHHBIC WU
rapaHTUPOBAHHBIC TPABUTEIHCTBOM OT UMEHHU IOCY/IapCTBa, €r0 MUHUCTEPCTBAMU U Be-
JIOMCTBaMH, MYHUIIMIIAJIbHBIMH OpPraHaMHU BJIACTH.

L]ennvie bymaeu 0oneoevle — NOJTOBBIC 00s3aTeIbCTBA (OOIUTAIIMS, HOTA, BEKCED).
Lennvie bymaeu 0oneocpourvle — NIeHHbIE OyMaru CpOKOM IOTAIIICHUSI CBBIIIIE ST JIET.

L]ennvle Oymaeu uneecmuyuonHvle — EHHBbIE OyMaru, CpeJICTBa B KOTOPbIE MHBECTH-
PYIOTCSl Ha OTHOCUTEIBHO OCTOSIHHOM, TOJITOCPOYHOI OCHOBE.

Llennvie Oymacu kopnopamugnsie — HOHIOBbIE HHCTPYMEHTBHI, BBIITyCKaeMble Tpe/-
MPUATUSAMH U OPraHU3aLUSAMU.

lleHHble 6yMa2u KpamkoCpoiHbleé — IICHHBIC 6YM3.FI/I CPOKOM MOramcHudga 10 OAHO-
To0 roaa.

HeHHbl@ 6yMa2u Heo6pau;aiou4uec;1 — IICHHBIC 6YMaFI/I, HEC NOKYIIaCMbIC-IIPOaBACMbIC
Ha pa3jIMYHBIX BUIAaX PBIHKOB.

Lennvie bymacu obpawarowuecs — cBOOOIHO IMOKYyIaeMble-IpoAaBaeMble IEHHbIE
Oymary, B T.4. Ha OCHOBE COBEpIICHHUS MepelaTOuHOl HaAmucu Wik 6e3 TakoBoil, 6e3
orpaHuyeHus (Mo yCIOBUSIM 3MHUCCUHU) BUIOB PBIHKOB, HA KOTOPBIX OHH MOTYT 00Opa-
IaThCS.

L]ennvie Oymacu om3vigHvle — IICHHBIE OyMaru, KOTOpbIe MOT'YT OBITh OTO3BAaHBI IMH-
TEHTOM JOCPOYHO, J0 HACTYIUICHUS CPOKa morameHus. MoryT OT3bIBaThCs Takxke Oec-
CpOUHBIE IIEHHbIE OyMaru, €ciii 3TO MPEeAyCMOTPEHO YCIOBUSMU BBINYCKa (HaIpHUMeEp,
IIPUBUJIETUPOBAHHBIE AKIIUN).

Llennvie bymazu nepeuunvlie — aKIMK, OOIUTALINU, HOTbI, BEKCEJIs, IEIO3UTHBIE Cep-
TUQUKATBI, SABJIAIOLIMECS MPaBaMU Ha MMYIIECTBO, ACHEXKHbIE CPEICTBA, NMPOAYKIUIO,
3€MIIIO U IpyTUe MEPBUYHBIE PECYPCHI.

L]ennvle Oymacu npouzeo0Hvle — IIeHHBIE OyMaru, yI0CTOBEPSIOIINE TIPABO BIIAJIEIb-
112 Ha MIOKYIKY MU MPOJaXXy MEPBUYHBIX IICHHBIX OyMar — akIuii, ooauraiui, rocyaap-
CTBEHHBIX JIOJNTOBBIX 00s13aTenbeTB. K TakuM OymaraM OTHOCSITCSI ONLIMOHBI, (PMHAHCO-
BbI€ (PBIOYEPCHI, TTOJMTMCHBIC TTpaBa.

L]ennvie bymacu pvinounvie — NEHHbIE OyMaru, CpefcTBa B KOTOPbIE HHBECTUPYIOTCS
JUTSL COBEPIIICHUS CIICKYJIATHUBHBIX KPATKOCPOUYHBIX OMEPAIU IO KYIUIE-TIPOAaXKe IICHHBIX
Oymar.

Lenuvie 6ymacu ¢ konebnowumcsi 00Xxo0om — IICHHbIE OyMaru, TOXOAHOCTh KOTOPBIX
K HOMUHAJTYy U3MEHSIETCS B COOTBETCTBUU C KOJICOAHUSMH CPETHEN MPOIEHTHON CTaBKU
Ha PBIHKE; OHA MOXKET WHACKCHPOBATHCS, HAIIPUMEP, TI0 BAIFOTHOMY KypCy U T. I

Llennvie Oymacu ¢ ocpanudenHvlM Kpyeom obpaujenus —IeHHble Oymaru, CIEeNKd
KYTUTU-TIPOJIaXK! 110 KOTOPBIM MOTYT COBEPIIATHCS C OTPAHUYCHUSIMU 10 BUJIaM PHIHKOB.

Llennvie bymazu cpeonecpounvle —IEHHbIE OymMaru CpoKOM IOTallleHusi OT OJHOIrO
JI0 TISITH JIET.
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Lennvle bymaeu cpoxom no npedvsasieHuro — IICHABIE OymMaru, He copep Kaiiie KOH-
KpPETHOTO CPOKa IMOTalIeHHs, 0053aTeIbCTBa TI0 HUM BBITTOJHSAIOTCS TIPU TPEAbSIBICHUN
IIEHHOH Oymarm.

L]ennvie Oymazu cpoyHvle — IeHHBIE OyMaru, MMEroIne KOHKPETHbIE CPOKH IOTalle-
HUs (KOHKPETHBIM CPOK, BO CTOJIBKO-TO BPEMEHH OT MPEABABICHUS U T. I1.).

L]ennvie bymacu ¢ huxkcuposanuvim 00xXxo0om — LIeHHbIE OyMaru, B MOMEHT BBIITYCKa
KOTOPBIX KECTKO (PUKCHPYETCSI YPOBEHb MX JIOXOIHOCTH K HOMHHAIY; IPH KOJIEOaAHHUIX
CpeIHEel MPOIEHTHOW CTAaBKU Ha PHIHKE YPOBEHB JOXOAHOCTH HE M3MEHSETCS.

Lennvie Oymacu yacmuwvle —3TO LICHHbIE OyMaru, BBITYLICHHbIE (PU3UYECKUMHU JIH-
namu. B xauecTBe Takux (POHIOBBIX HHCTPYMEHTOB MOTYT BBICTYIIaTh BEKCEJb U YEK.

UeHbl nokynamejisi — I€HbI, KOTOPBIC ITOKYIIATCIN YIIJIAQYUBAIOT 34 CAWMHUILY TOBapa
B IIYHKTC €TI0 NOJYUCHUA. Ounu PpaBHBI I€EHaAM HpOI/ISBOI[HTeHGfI IIJIFOC TOPrOBLIC U TPAHC-
INOPTHBIC HAICHKH, OILIaYMBACMBIC IMOKYIIaTCIIAMU.

Yex — NUCbMEHHOE TIOPYUYEHHE YEKOAaTeNsd 0aHKy YIUIATUTh YEKOIOJydyaTelo yKa-
3aHHYIO B HEM CyMMY.
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