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BBEJIEHUE

B ycioBusx TrocCmoacTBa CONMATMCTUYECKOW WM OOIIEHApPOJHONH COOCTBEHHOCTH,
rocylapcTBO CaMO, B JIMIE CHELUAIbHbIX OPraHU3alUi, OCYIIECTBISAJIO OLEHKY JBHKHUMOIO H
HEJBUKUMOI'0 UMYIIECTBA, MATEPUAIBHBIX U HEMATEPUAIIbHBIX AKTUBOB.

Bbypnoe pasBuTue PBIHOYHBIX OTHOLIEHUH, COIIPOBOXKAAEMOE poueccamMu
pa3rocyIapCcTBICHUS M MPUBATU3ALINN, BO3POKICHHEM M YKPEIUICHHEM HEroCyAapCTBEHHBIX (HopMm
COOCTBEHHOCTH, TMpPHBEIO K OOBEKTUBHOMY U 3HAYUTEIBHOMY pPACHIMPEHHIO KOMMEPYECKUX
OTHOIICHUH M0 KyIUIe-IPOAaKe pAa3IMYHBIX MpaB COOCTBEHHOCTH MEXAY IOPUAMYECKUMU U
(bU3NIECKUMU JIUIIAMH.

BmecTte ¢ TeM, Kak CBUAETENIBCTBYET OMNBIT CTPaH C Pa3BUTOM SKOHOMHKOM, ONpenesieHue
peambHONH PBIHOYHOW CTOMMOCTH OOBEKTOB, KOMMEPYECKHX CHEIOK TpeOyeT MpHUBICYECHUS
BBICOKOKBUIU(DUIIMPOBAHHBIX M HE3aBUCUMBIX JKCIEPTOB-OLICHINUKOB. B MpOoTHBHOM ciydae
MIPO/ABELl WM IOKYIATeNIb MOKET OBITh )KECTOKO 0OMaHyT ¥ MOHECTH, OoJbinue yorITku. O0 3TOM, B
YaCTHOCTH, CBHJIETEIbCTBYET T'OPbKUI ONBIT MpuBaTH3anuu B psae crpan ObiBuiero CCCP, korna
OyKkBaJIbHO 3a O€CIleHOK Oblia (PakTUYEeCKH pa3da3apeHa 3HAYUTeNbHAsh 4YacTh TOCYIapCTBEHHOMN
COOCTBEHHOCTH.

[IpoGnema cTaHOBIEHHS OLEHOYHOM 1€ATEIbHOCTH, IOATOTOBKU MPOPECCUOHANIOB 3KCIIEPTOB-
OLICHIIIMKOB aKTyalbHa Uit PecnyOnuku Y30ekucTaH, MOCieI0BaTeIbHO Pa3BUBAIOLICH PHIHOYHBIC
OTHOIIEHUS.

B mnHacrosmiem ydeOHOM mOCOOMHM TpPENCTaBICH IEPEeYeHb TEM, Y3JOBBIX BOIPOCOB U
COOTBETCTBYIOILIME MaTepHalbl, HU3yYEHUE KOTOPBHIX IO3BOJIUT TOJIYYUTh CTyJeHTaM 0a30Boe
o0Opa3oBaHHe IO OIEHOYHOW AESITENbHOCTH B IIEJIOM M OIICHKE OM3Heca Kak HamOojee BaKHOTO ee
HaIpaBJICHUS B YCIOBUSIX PIHOYHON SKOHOMUKHU.

OcHoBHOI 1enbl0 yyeOHOro kypca «OreHka Ou3Heca» sBIseTcs OOydyeHHE CTYICHTOB
SKOHOMMYECKHUX CIIELUATbHOCTEN OCHOBAM OLIEHOYHOM e TEIIbHOCTH.

I'maBHON 3anmauell ydeOHOW nuciMIIMHbL «OLeHKa Ou3Heca» SBISETCS COACHCTBUE B
MOJITOTOBKE  BBICOKOKBAJTH(UIIMPOBAHHBIX ~CIIEHUAIMCTOB B PA3JIMYHBIX OOJIACTSX PBIHOYHON
SKOHOMUKH, BJIAJICIOIIUX OCHOBAMH OLIEHOYHOU JI€ATEIbHOCTH.

JlJ1g yCHemHoro oCBOeH!s MaTepralioB 1o yueoHoi nporpamMme «O1ieHKa OM3Heca» CTyIEHTHI
JOJDKHBl  O0JlafiaTh 3HAHUAMU 10 OOLIESKOHOMUYECKMM JUCHUIUIMHAM, BIAJE€Th OCHOBAaMH
CTaTUCTUYECKUX U SKOHOMUKO-MaTEMaTUYECKUX METO/OB, a TAK)KE UMETh HaBBIKU padoThl ¢ OBM.

Jlis TOJTHOLIEHHOTO OCBOGHMs YydeOHOM aucuuiuinHbl «OlieHka Ou3Heca» HEeoO0XO0IuMOo
MIpeIBAPUTENILHOE U3yUYEHHUE CAEAYIOUX CIIEHUANbHBIX TUCIUIUINH!

1 .®uHaAHCHI ¥ KPEIUT;

2.0OCHOBBI ICHEKHOTO 0OpaIleHHUS;

3.busHec-nnaHupoBaHuE;

4.MapKeTHHT;

5.AHanu3 GUHAHCOBO - XO3SICTBEHHON AESITETbHOCTH;

6.byxranrepckuii yueT u ayaur;

77.JIorucTuKa;

8.CraTucTuka;

9.Nndopmaruka;

10.9KOHOMHUKO-MaTeMaTUYECKUE METOIBI U Ap.

OOyuenue 11e1ecoo0pa3HoO MPOBOAUTH B CIIEIHATBHBIX KJaccaX, OCHAIEHHBIX KOMIBIOTEPHOH
TEXHUKOM.
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I'JIABA 1
CYIIHOCTb OIIEHOYHOM AESTEJBHOCTH
1.1. Ounenka kak pa3HOBHIHOCTH KOMMePYeCKO-NOCPeIHNYEeCKOH AeATeJIbHOCTH

Pa3BuTHe M CTaHOBIIEHHWE PBHIHOYHBIX OTHOIICHUN B pecmyOiinke Y30eKHCTaH IMPUBEIO0 K
JMKBUJALMU MOHOIIOJIMM TOCYAAPCTBEHHOM COOCTBEHHOCTH M TIOSBICHHIO €€ MHOT00Opa3HBIX
HerocyaapcTBeHHbIX (opM. COOTBETCTBEHHO 3HAYUTENIBHO PACIIUPUINCH KOMMEPUYECKHUE OTHOIICHUS
10 KYIUIE-TIPOJIaKe Pa3IMUHBIX MPaB COOCTBEHHOCTH MEXY IOPUANYECKUMU U (PU3UUECKUMH JIUIIAMHU.

[Tpoucxoasmirie perIHOYHBIE MPeoOpa30BaHUsl BHI3BAIU OOBEKTUBHYIO NOTPEOHOCTH B HOBBIX
npodeccusx M COOTBETCTBYIOIIMX KaJpax - CICHUAIHMCTOB, TNIABHOW 3aJaueil KOTOPBIX SIBISETCS
obecnieuenue d3HPeKTUBHOTO PYHKITMOHUPOBAHUS PhIHKA U €€ HHPPACTPYKTYPHI.

becniepeOoitHOe ¥ LMBWINM30BAaHHOE pa3BUTUE PBHIHOYHBIX OTHOLIEHUM MpEXJe BCETO
noTpeboBajgo0 OrpOMHOM apMUU TMPECTaBUTENICH KOMMEPYECKO-IOCPEIHUUECKON JIeATENbHOCTH,
KOTOpBIE XOTSI U HE NMPOU3BOJAAT MaT€PUAIIbHBIX OJar, HO BBIIOJIHSIOT BAXKHYI0 MUCCHIO IO OKa3aHUIO
Pa3IMYHBIX YCIYT MO 00CTYKUBAHUIO OCHOBHBIX YYaCTHHUKOB PHIHKA.

K mocpemHudecTBY MOXXHO OTHECTH JESATEIBHOCTh JWIEPOB, MAaKIEpPOB, OpOKEpOB,
TUCTPUOBIOTOPOB, ayAUTOPOB U T.A. [locToitHOE MECTO B 3TOM psALy MPEACTaBUTEICH KOMMEpPUYECKO-
HOCPEAHUYECKOH 1eATEIbHOCTH 3aHs1a U podeccus IKCIepTa-oleHIUKA.

Henoonenka mnpodeccuoHaNnbHON OpraHu3alyyd OLEHOYHOM JEeATENbHOCTH W MOJATOTOBKHU
COOTBETCTBYIOILIMX KaJpOB, KaK II0Ka3ajd OIBIT MHOTHUX CTpaH OCYLIECTBIISIFOIIUX pPHIHOYHBIE
npeoOpazoBaHus, YxXKe MPHUBEN K 3HAYUTEIbHBIM MATEpUANBbHBIM M3JEpKKaM Kak Ha YpOBHE
roCy/IapcTBa, TaK W OTACIBHBIX FOPHIMYCCKUX W (PU3UYECCKHX JIMIl yYaCTBYIOIIUX B PBHIHOYHBIX
OTHOUICHHUSIX.

He oOomna croponoil nanHas npobiema u PecnyOnuky Y30ekucraH B KOTOpBIM, XOTS U C
HEKOTOPBIM OMO3JaHHUEM, JENaloTCi TMepBble IIard IO TMOJArOTOBKE CIEUUAINCTOB B 001acTu
KOMMEPUYECKO-IIOCPETHUYECKON JEATEIIbHOCTH Ba)KHEUIIMM IPEACTABUTEIEM KOTOPOW SBISIOTCS
9KCIIEPTHI-OLICHITUKN camoro paznuyHoro npoduis. Kpome toro, B PecnyOnuke paspabarbiBatoTcs
OCHOBHbBIE 3aKOHOJIaTEJIbHbIE U HOPMATHUBHbIE JOKYMEHTHI 10 OLIEHOYHOM edaTenbHOoCTH. B uacTHOCTH
B aBrycte 1999 rona Onuii Maxnucom PecriyOnuku Y36ekuctan yrBepxa¢H 3akoH «O0 OleHOYHON
nesitensHocTHY ([Ipunoxenue 2).

1.2. OcHOBHbBIC IOHATHS TEOPHHU U NMPAKTHKH OLCHOYHOM AeATEeJbHOCTH

C mnepBbIx JieT oOpereHus He3aBucuMocTH PecnyOnuka Y30eKkucTaH IOCIIEOBATEIbHO U
I[EJICHAIIPABJICHHO OCYIIECTBIIAET MIMPOKHA KOMIUIEKC peopM MO Pa3BUTHIO PHIHOYHBIX OTHOIICHUM.
JlemMokpatuzanys  OTHOLIEHHH  COOCTBEHHOCTH, COIPOBOXJAaeMas  pa3roCydapCTBICHHEM U
npuBaTH3allfel, CTAaHOBICHHEM M  YKPEIUICHHEM pa3Nu4HbIX  (OpM  HErocyaapCTBEHHOM
COOCTBEHHOCTH, IIpUBEJIAa K PE3KOMY YBIEUEHHIO CIpoca Ha JAEITEeIbHOCTh MpodeccnoHanoB
JKCIIEPTOB — OIEHIIMKOB, TaK KaK OIICHKAa CTAHOBUTCS HEOOXOJUMOW B CaMbIX pa3IUYHBIX
CUTYaLUsX.

Kak mpaBuno, moTpeOHOCT, B TPO(ECCHOHATBHOW OILIEHKE BO3HUKAET B OTHOIICHMSIX,
CBSI3aHHBIX C KyIUIEH TpOJaXel, apeHAo, 3aJoroM, CTPAXOBAHWUEM, WHBECTUPOBAHUEM B
COOCTBEHHOCTb, TMEPEOIEHKON OCHOBHBIX (DOHAOB, CHHSHHEM | TMOTJIOIMICHUEM MPEeaNpHUsITHH,
BBIITYCKOM aKIUi, HACJIE0BaHUEM H T.1.

[Iporienypa OLIEHKM CTOMMOCTH JHOOOro OOBEKTa COOCTBEHHOCTH MPEJCTaBIsET COOOM
YIOPSAOYEHHBIN U 1IeJIeHANpaBIeHHBINA MPOIecC OINpeeeH s B JIEHEKHOM BBIPAXKEHUU CTOMMOCTHU
00BbeKTa ¢ y4€TOM MOTEHIMAIBHOTO U PEATbHOTO J10X0/1a, IPUHOCUMOTO UM B KOHKPETHBI MOMEHT
BPEMEHHU B YCIIOBUSX JIEUCTBYIOIIETO PHIHKA.

OOBEeKTOM OIEHKH SBJSIETCS MPAaKTHYECKH J100as COOCTBEHHOCTb, BKJIIOYas NpaBa €&
BJa/ebla. JTO MOTYT OBbITh pa3jMyYHble BUABI JBMKUMOTO M HEABM)KMMOI'O HMMYILECTBa, OU3HEC,
bupmbl, TpeAnpUATHs, KOMIAHUH, OaHKH, OTAENbHBIE BHJbI MAaTePHAIbHBIX M HEMaTepPHAIbHBIX
aKTHBOB U T.[I.

CyOBEeKTOM  OIIEHKH SIBJISIOTCS  MPO(ECCHOHANBI  DKCHEPTHI-OIEHIINKH,  BIAICIONINE
CHEIMAbHBIMH 3HAHUSIMHA U UMEIOIIHIE OMBIT TPAKTHUECKON paboTHI.
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Crenn(uyeckoil OTIMYUTENHHON YepTOM WM OCOOCHHOCTBIO IMPOIECCa OIEHKU CTOUMOCTH
SIBJISIETCS. €€ PBIHOYHBIA XapakTep, TO €CTh OLEHKA HE ONPAHMYMBAETCS YYETOM JIMIIb TOJBKO 3aTpar
Ha co3AaHue U npuolOpereHre 00beKTa OLeHKU. B mporecce oreHKH He0OXO0MMO YUYUTHIBATH LIETBIN
KOMIUIEKC Pa3InYHbIX (PAaKTOPOB, K KOTOPBIM, MPEXKAE BCETrO, OTHOCATCS BpPeMsl, PUCK, KOHBIOHKTYpa
PBIHKA, KOHKYPEHIIHS, SKOHOMHUYECKHUE OCOOCHHOCTH 00BEKTa, €r0 PHIHOYHBIN UMUK U T.1.

PbiHOYHAs »KOHOMHUKA OTJIMYaeTcs OOJIBIIUM JAMHAMU3MOM, IIO3TOMY BpeMs SIBISETCS
BaOXHEUIIMM ()aKTOPOM, OKA3BIBAIOIIMM OTPOMHOE BIIMSIHUE HA BCE PHIHOYHBIE MPOLIECCHI.

PeanpHas ppiHOYHAS CTOUMOCTH OOBEKTA OLIEHKH IMOJBEpPKEHA MOCTOSHHOMY MU3MEHEHHIO O]
BIIMSIHUEM CaMbIX pa3IM4YHBIX (PaKTOPOB, MOITOMY OHA MOXKET OBITh pacCUMTaHa TOJBKO Ha JAHHBIN
MOMEHT BpeMmeHH. CrefoBarenbHO, B YCIOBUAX PHIHOYHOW SKOHOMHUKH HEOOXOIUMO MOCTOSHHO
OCYIIECTBIISITh OLIEHKY M MIEPEOIIEHKY O0BEKTOB COOCTBEHHOCTH.

JpyruM BaskHeHIINM (aKTOPOM PHIHOYHOM IKOHOMUKHU SIBJISIETCS PUCK, IO KOTOPHIM OOBIYHO
ITIOHUMAIOTCSI HEIIOC-TOSTHCTBO U HEOIPEAEIEHHOCTD, CBSI3aHHbIE ¢ KOHBIOHKTYPOUl pBIHKA, C MaKpo U
MHUKPOIKOHOMUYECKUMH IPOLECCAMU U T.JI.

Puck — 3TO BEpOSATHOCTH TOTO, YTO JOXOHbI, KOTOpbIE OyayT MOJNYy4YeHBI OT Ballel
KOMMEPUECKOH AESITeTbHOCTH OKaXyTCsl OOJIbIINe WM MEHbIE IPOrHO3UpyeMbIX. Kaaplii oLleHITHK
JOJDKEH BCErJa IMOMHUTh, YTO B YCJIOBHUSX PBIHOYHOM 3KOHOMHUKHU CYLIECTBYIOT CaMble pa3jinyHbIC
BU/JIBI PUCKA U a0COIIOTHO 0€3pUCKOBBIX KOMMEPUYECKUX OMEPALUii MPAKTHUECKU HE ObIBAET.

Boiee moapoOHO € OCHOBHBIMH BHJAaMH W TIOHATHSIMH TEOPUUM M TPAKTHKH OICHOYHOU
NEeATEIbHOCTH MOKHO TO3HAKOMHUTHCS [0 MarepuajgaM CIIOBaps TEPMHUHOB, KOTOPbIA NpPHUBEAEH B
KOHIIE KHUTH.

1.3. KitroueBble NIPUHUIMIIBI OLEHOYHOM 1eATeILHOCTH

OcCHOBHbIE TNPUHIUIBI TIOBEJIEHUS COBPEMEHHBIX IPOPECCHOHAIOB -OLEHIIMKOB ObLIN
BBIpa0OTaHbl U «OTHUIM(OBAHBD) B PE3yJNbTAaTE€ MHOTOJIETHErO OIbITa OLIEHOYHON JesTeNbHOCTH,
HAaKOIUIEHHOTO B CTpaHax C pPa3BUTOW pPHIHOYHOW HKOHOMHUKON. OTH HNPHUHLMIIBI SBISIOTCA
TEOpeTHYecKol 0a30il OLEHKU pPa3IMYHBIX BUIOB COOCTBEHHOCTH, W TOIPA3ACNSAIOTCA Ha YEThIpe
KaTeropuu:

1. ITpuHLIUIIBI, OCHOBAHHBIE HA MIPEJICTABICHUSIX BJaJieblla COOCTBEHHOCTH;

2. IlpuHuUIIBI, CBSI3aHHBIE C SKCIUTyaTalueld 00bEKTa OLIEHKH;

3. IIpuHuumel, 00yCIOBIEHHbIE AEHCTBUEM PHIHOYHON Cpebl;

4. [IpyHIMNBl HAWIydyliero W HauoOosiee >3(PQPEKTUBHOTO MCMHOIb30BAHUS OLIEHHBAEMOTO
00BEeKTA.

B xoze oueHkH, Kak MpaBuiio, JOJHKHBI UCIIOJIb30BATHCS BCE MPUHLUIIBI OLIEHKH, HO B KaXJI0M
KOHKPETHOM CIIy4ae CTENEHb BAXKHOCTH U 3HAUMMOCTH OTJEIbHBIX IPUHIIUIIOB MOXKET Pa3IMYaThCs.

PaccmoTpuM moapoOHee KaxAyl0 U3  BBILIENEPEYUCIEHHBIX KaTEropuil IMPUHIIMIIOB,
COCTaBJISIIOLINX OCHOBY OLIEHOYHOH €ATEIbHOCTH.

K nepBoii kaTeropuu NpUHLIUIIOB OLEHKHU OTHOCSTCS MOJE3HOCTD, 3aMEIICHUE U OKUaHHE.

[Tone3HocTh, KaK MPUHIMII OLIEHKH, MOJpa3yMeBaeT MOTEHIHAJIbHYI CIOCOOHOCTh OOBEKTa
OLIEHKH YJIOBJIETBOPSTH NOTPEOHOCTH MOJIb30BATENS TOM MM MHON COOCTBEHHOCTH B JAHHOM MECTE U
B TEYEHHWE KOHKPETHOro cpoka. JleWcTBUTENbHO, BCsAKasg COOCTBEHHOCTh MOXeET 00Ja1aTh
CTOMMOCTBIO, €CJIM OHa ToJie3Ha €€ BiaJelblly MO0 KaK CPeACTBO pean3alM ero OW3HeC-IJIaHOB,
00 Kak CpeACTBO YJIOBIETBOPEHHE €r0 pazHOO0Opa3HbIX (PM3MOJOTHUYECKUX, MCHXOJOTHUECKUX H
MHBIX TOTPEOHOCTEMH.

[IpyHuMn 3amenieHus, MO CyTH, O3HAYaeT, YTO MAaKCHUMaJlbHasg CTOMMOCTbH OLIEHHBAEMOM
COOCTBEHHOCTH OIPEAENSAIOTCS HAaUMEHbIIEH CTOMMOCTBIO JIPYrod aHaJOTWYHOW COOCTBEHHOCTH C
SKBMBAJIEHTHOW IIOJE3HOCTHIO. JIOrMKa JaHHOIO NpPUHIMIA OLEHKU IMpPOCTa — HEJENO IUIaTHTh,
CKaxeM, 3a (DyHKIHOHUpYIOIIee MNpeAnpustue Ooiblie, 4eM OOOWIETCS CO3/1aHHE aHaJOTHYHOTO
00beKTa OM3Heca B pa3yMHbIE CPOKH.

[IpuHIMNI oOXWJaHWs O3HAYAeT, YTO BaXKHEUIIUM ILIEHO-00pa3ymoImuM (aKTOpoM SBIISETCS
Oyaymass npuObUIb WIM Jpyrue MaTepHalbHble M MOpAaJbHBIC BBIFOJbI, KOTOPBIE MOTYT OBITh
MOJIyYEHBI OT MOJIb30BaHUS OLIEHUBAEMBbIM O0BEKTOM B OJMKaiiel 1 anbHel MepCrleKTUBE.

OTO OAMH W3 BaXHEHIINMX IPUHLUIIOB, KOTOPBIMU JOJDKEH PYKOBOJCTBOBATBHCS DKCIEPT-
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OIICHIIUK B CBoeil pabote. Tak, Hampumep, eclid peub UAET 00 OLIEHKE CTOMMOCTH JEHCTBYIOMIETO
OPEANpUATHS» HPUHOCALIETO J0XOJ, YJOBIETBOPEHHE MOTPEOHOCTEH MOJIb30BaTENs B KOHEYHOM
cuére OOBIYHO BBIPAXKAETCS B BUJIE HACTOSINETO U OYAYIIEro MOTOKA JEHEXKHBIX 10X0/10B. CTOUMOCTH
HOJOOHBIX OOBEKTOB OLEHKH OMNpEAEseTcs MacCOW OXKUAaeMOW NpuObUIM, KOTOpask MOXKET ObITh
nojy4yeHa ot 3(pPEeKTUBHOTO UCIOIB30BaHUS UMYIIECTBA MPEANIPHUATHS, a TAKXKE pa3Mepa JECHEKHBIX
CPEICTB OT €r0 MEPENPOJAKH.

[Tpu 3TOM 3KCIIEPT-OLEHIIMK TOCTOSIHHO JTOJDKEH TOMHUTH 00 M3MEHEHUU CTOMMOCTH JICHET BO
BpeMeHH. T0 ecTh, peub UAET O TOM, YTO IOCKOJBbKY ACHBIM CO BPEMEHEM MOT'YT IPUHOCUTH ITPOLIEHT
JI0X0J]a M TIOCTOSHHO MPOMCXOIAT HH(MIAIMOHHBIE MPOLECCHl, MOCTOJIBKY CyM, IOJy4YEHHBIH B
OyaylieM, UMeeT MEHbIIYI0 CTOMMOCTb, YeM ceroiHsmHuil cyMm. Ilponenypa nepecdera Oyaymmx
npuObUIe B MX TEKYIIYI0 CTOMMOCTH Ha3bIBaeTCs AUCKOHTHpoBaHHMEeM. OO0 3TOM peub MOUAET B
HOCJEIYIOLMX I1aBax, rae OyAyT pacCMOTPEHBI IECTh (PYHKIMM JeHEXKHON eTUHUILIBI.

[Tpodeccnonansl  AKCHEPTHI-OLEHIIUKA JOJDKHBI B COBEPIICHCTBE BJIAJETh METOJAMH,
OCHOBAHHBIMHM Ha JUCKOHTHUPOBAaHMU OYAYILUX JOXOJOB M YMEThb IOJb30BATHCS CIELUAIBHBIMU
tabauamMu npuBeACHHBIMU B [Ipunoxxenun 1.

Bropast kaTteropusi NpUHIMIIOB OLEHKM CBsi3aHa C OJKCIUlyaranMed OOBEKTa OLIEHKH W
BKJIIOYAET:

- TPUHLUI OCTaTOYHOU IIPOAYKTUBHOCTH;

- TPUHLUI BKJIAJA;

- TPUHLUI BO3PACTAOLIEH U YMEHBIIAIOLIEHCS OTAAYN;

- TpUHIOHUI cOATaHCUPOBAHHOCTH;

- "IPUHLMII ONTUMAJIBHOTO pa3Mepa;

- TIPUHIXI YKOHOMUYECKOTO pa3/IeNIeHHs U COSAMHEHUS TpaB COOCTBEHHOCTH.

["oBopst 06 3TOM rpynne NPUHLUIOB CIEAYeT UCXOJUTh U3 TOro, YTO 3PPEKTUBHOCTb BCAKON
SKOHOMUYECKON JESATEIILHOCTH ONpEAENsAeTCs, KaK IPaBUJIO, YETHIPbMS OCHOBHBIMU (PaKTOpaMu:
3emJieid, pabodel CHIION, KaTUTaJIOM U YIIPaBJIECHUEM.

Kaxmoit QaxTop mnpeanpuHUMATEIbCKONW JESTeIBbHOCTH [OJDKEH OIUIauMBaThCS 32 CUET
CO3/1aBacMbIX JI0XO/0B.

[Tockonpky 3emisi HeOBWXKUMA, a JApyrue (GakTopsl — TpyHA, KaluTal W yIpaBieHUE,
«TIPUBSI3aHBI» K HEH, TO CHayaja OIJIauuBaIOTCS TPH «IIOJBMXKHBIX» (PAKTOpa MPOU3BOJICTBA, a 3aTEM
COOCTBEHHUK 3€MJIM IOJy4aeT CBOIO JIOJIO MPHUObUIM B BHJIE HAJOra WM apeHAHOM miaTsl. Bor u3
YEro BBITEKAET CYTh IPUHIIMIIA OCTATOYHOM MPOITYKTUBHOCTH.

Tak, Hampumep, HpennpusaTHe OyIeT OLEHEHO BHIIIE, 3eMENIbHBIM yYaCTOK Ha KOTOPOM OHO
pacIoyio’)KeHO, HMMEET CpPaBHUTEIbHO Oojiee BBICOKME KAuyeCTBEHHbIE XapaKTEPUCTHKH, 4YTO
oOecnieunBaeT 0OoJjiee BBICOKMHM JOXOJA WM €CIHM €ro MECTOPACIOIOKEHHE (CUTYC) MO3BOJISET
MUHUMU3UPOBATH 3aTpaThl HA TPAHCIIOPTUPOBKY IKOJIOTHUIO U T.JI.

[TpuHUIMMI BKJIaJa BBITEKAET U3 TOTO, YTO I OLIEHKU COOCTBEHHOCTH HEOOXOAMMO ONPEAETUTh
BKJIaJl Kaxjoro ¢akropa B ero 3¢dexkruBHyo skcrutyaranuio. CyTb €ro CBOAMTCA K TOMY, 4TO!
BKJIIOUEHHUE JIIOOOr0 JOMOJIHUTEIBHOTO AaKTHBA B CHCTEMY OLIEHMBAEMOI'O OOBEKTa SKOHOMHYECKH
1es1eco00pa3Ho, €CJIU MOJTy4aeMbli IPU 3TOM IPUPOCT CTOUMOCTH COOCTBEHHOCTH OOJIbIIIE 3aTpaT Ha
IpUOOpeTEeHNe 3TOr0 akTHBa. Tak, HaIpUMep, HE3HAUUTEIbHbIE 3aTPaThl HA KOCMETUYECKUN PEMOHT
OLIEHUBAEMOI'0 00BEKTA, MOBBIIIAIOIINE €T0 ICTETUYECKOE BOCIPUATHE, MOTYT 3aMETHO YBEIMYHUTH €TI0
CTOMMOCTD B IJ1a3aX MOKYIaTesl.

Posp uctuHHOTO TpodeccuoHansa 3KCIepTa-OLEHIINKA 3aKII0YaeTcs HE TOJNBKO B OICHKE
00BbeKTa COOCTBEHHOCTH, HA MOMEHT OLIEHKH, HO M B OKa3aHUU KBATU(UIUPOBAHHON KOHCYIbTALUU
CBOEMY KIJIMEHTY I10 TOBBIIIEHUIO CTOMMOCTH €ro COOCTBEHHOCTH 3a CYET JOMOJHUTEIBHBIX
BBICOKOA((DEKTUBHBIX BJIOKEHUH.

CrnenyoT MMeTh BBUAY, YTO Ha IpPaKTHKE, BCTpEeYaroTcs (PAaKThI, KOTAA JOMOJHUTEIbHBIC
BJIO’KEHUSI C II€JIbIO TIOBBIIIEHUS CTOMMOCTH OOBEKTa, MPUBOAAT K NPSIMO IPOTHUBOMOJIONKHOMY
pesynbrarty. Kak mnpaBuio, 3TO CBA3aHO C HE3HAHHWEM pEalbHBIX IOTPEOHOCTEH pbHIHKA WIN
0e3rpaMOTHOCTBIO, KaK BJIaJIeNblla COOCTBEHHOCTH, TaK U €€ OLICHIIUKA.

[TpyHuMn Bo3pacTarolleld WM YMEHBINAMOIIEHCS OTHAYM O3HAuyaeT, 4YTO HapalluBaHUE
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OCHOBHBIX (PaKTOPOB IMPOU3BOJCTBA MPUBOAUT K YBEIMUYCHHIO MPUOBLIM PACTYIIMMU TEMIAMH 0
ONpENEICHHOTO0 MOMEHTa, IOCJIE€ 4Yero TEeMIbl pocTa OTAadn 3ameisitorca. [loatomy skcmeprt-
OIICHIIUK JIOJDKEH ONpeNeNuTh (a3dy pa3BUTUS OIEHUBAEMOTO0 OOBEKTAa COOCTBEHHOCTH, YTOOBI
peaIbHO OLIEHUTH €r0 HACTOSIIIUN U OyAyIIHii TOTeHIIHAT.

[Tpuniun  cOamaHCUPOBAaHHOCTH  IPENIoJaraeT, 4Yro J000MYy BHIYy 3KOHOMHYECKOU
JeSITeIbHOCTH COOTBETCTBYIOT HauOoliee 1eJecooOpa3Hble KaueCTBEHHBbIE COYETaHUS €€ OCHOBHBIX
(akTOpOB, IPU KOTOPBIX AOCTHTaeTCss HanOObIIas PeHTA0EIbHOCTb, CIIE0BATEIIEHO U MAaKCUMAaJIbHAS
€€ OIICHKA.

[IpyHIMD ONTHMANBHOTO pa3Mepa O3HAYaeT, YTO KaXAbIH (aKTOp HKOHOMHUYECKOU
JEeSTeNIbHOCTH JOJDKEH UMETh ONTHUMAaJIbHbIE pa3Mepbl, o0ecreynBaroniie MakCUMaabHYyI0 IPUObUIH B
COOTBETCTBUM C KOHBIOHKTYPOHl pBIHKA. OTO MOXET OTHOCHUTbCA K pasMepy NpeAlpUATHS, €ro
IIPOU3BOJCTBEHHON MOIIIHOCTH, OTJIEJIbHBIM LI€XaM, YYaCTKY 3€MJIU U T.1I.

[TpuHIUT 5KOHOMHYECKOTO Pa3/IeiCHUsI U COCTUHEHHUS MPaB COOCTBEHHOCTH UCXOIUT U3 TOTO,
YTO ONTHUMH3ALUS ITOTO MPOLECCAa MOKET B KOHEYHOM HTOI€ CYIIECTBEHHO YBEJIMYUTH CTOMMOCTh
OLIEHMBaeMOro oobekTa. BMecTe ¢ TeM HenmpoayMaHHOE pa3jelieHHe W COSAMHEHUE MMYIIECTBEHHBIX
[IpaB MOKET MPUBECTH K HETATUBHBIM IOCIIEACTBUSM.

TpeTpa KaTeropus MPUHLMIIOB OLEHKW CBSI3aHA C JIEMCTBUEM BHEIIHEH PBIHOYHOW Cpelbl U
BKJIFOYAET MPUHLHUIIBI 3aBUCUMOCTH, COOTBETCTBHS, MPEMJIOKEHUS M CIPOCA, KOHKYPEHUUU U
U3MEHEHUS.

[IpuHIMI 3aBUCUMOCTH O3HAYAET, YTO CTOMMOCTH OLIEHUBAaEMBbIX OOBEKTOB, KaK IMPaBUJIO,
3aBHCUT OT MHOXKECTBa (PaKTOPOB, CBSA3AHHBIX C YKOHOMHYECKOW CpeIOi, MECTOIOJIOKEHUEM, Ha-
LHUOHAJIBHBIMU TPAJAULMAMU CTPAHbl MEXAYHAPOJHBIMU CBS3SIMU U T. J. DKCHEPT-OLCHIIUK JOJIKEH
MaKCHUMAaJIbHO y4YeCTh B XOJ€ OLIEHKH HanOoJjee CyIIeCTBEHHbIE (PAKTOPHI OKa3bIBAIOIINE BIUSHUE HA
CTOUMOCTb OOBEKTA.

[IpuHIKII COOTBETCTBUSA, INPEKAEC BCETO, BBIPAXKAECT CTEIEHb COOTBETCTBUS OLICHMBAEMOTO
00BEKTa U BCETO, YTO C HUM CBSI3aHO, TPEOOBAHUSAM OKPYXAlOIIeH Cpellbl U MOTPEOHOCTAM pPBHIHKA.
Tak, Hampumep, HECOOTBETCTBUE OIICHHBAEMOTO OOBEKTa TPEOOBAHHUSIM  HKOJIOTHYECKOTO,
CAHUTApPHOIO WJIM IOXApPHOIO0 HAA30pa, HECOMHEHHO, OTPULATEIBHO CKAXKETCS Ha OLEHKH €ro
CTOMMOCTH.

[TpuHIMTO pe/UIoKEeHHs U cripoca He TpeOyeT MOMOIHUTEIbHBIX MOSACHEHUH U KOMMEHTapueB
MIOCKOJIBKY SIBJIIETCS OCHOBHBIM (DaKTOpPOM I1I€HOOOpa30BaHMsS B YCJIOBHUSX PBIHOYHOM SKOHOMHUKH.
3HaHUWE KOHBIOHKTYPBl DPBIHKA OLIEHMBAEMbIX OOBEKTOB SBISETCA BaKHEUIIEH XapaKTepUCTHKOMN
ypoBHs IpodeccuoHaIu3Ma HKCIepTa-OLCHILNKA.

[IpyHIMI KOHKYpPEHIIMM BO MHOIOM CBf3aH C IPUHLUIIOM CIpOca W TPEIJIOKECHHUS.
OTcyTcTBHME KOHKYPEHIIMM B OILIEHHBAEMOH c(epe SKOHOMHUYECKOH JeATENbHOCTH, MPHU HaIUYUU
BBICOKOTO cIlpoca Ha €€ pe3yibTaThl, HECOMHEHHO, MOBbIaeT €€ cToumocTh. OOocTpeHue
KOHKYpPEHIIUH, TO €CTh YBEJIUYECHUE MPEUI0KEHHS], U CHUKEHHE Macchl IpUOBLIN BeNET K 0OpaTHOMY
pe3yiabTary. Beé 310 sKkcnepT-oLeHIINK JOKeH YUUThIBaTh B CBOEH padore.

[IpyHuMn uW3MEHEHWs CBS3aH C IOCTOSHHBIM KOJUIEOAHMEM CTOMMOCTH OL€HMBAEMbIX
00BEKTOB MO/ IEHCTBHEM BHYTPEHHHMX U BHELIHMX (DAKTOPOB, OKPYXKArOIIUN U pIHOYHON cpenbl. Bo
MHOTOM 3TO CBSI3aHO C IOHSTHEM >KM3HEHHOrO LMKJIA JII0OOr0 00BEKTa COOCTBEHHOCTH, KOTOPBIN
MOCJIeIOBATENbHO TPOXOIAUT Yepe3 CTaJAUU POXKICHUSA, pOCTa, CTAaOWIM3allMd M YTWIM3AlUU.
AJIeKBAaTHO ATHM CTaJUAM H3MEHSETCS U CTOMMOCTh OlleHHBaeMoro o0wnekrta. [loaToMy pe3ynbTaThl
OLIEHKH JIOJKHBI OBITh «IIPUBSI3aHBD» K KOHKPETHOM JaTe.

K d4erBéproil Kareropum MPUHLWIIOB OLEHOYHOM JEATEIBbHOCTH OTHOCUTCS HPUHLMUII
HawIy4iiero u Hanbosuee 3(pGEeKTUBHOTO UCIOIb30BaHUS OLIEHUBAEMOT0 00BEKTa, KOTOPBIA SBISETCS
KBUHTICCEHIIMEH BCEX BBIIICIIEPEYUCICHHBIX NPUHIMIIOB. OpHEHTanus Ha O3TOT KOMILIEKTHBIN
MPUHIUI OCOOCHHO Ba)KHA, KOT/Ia OLIEHKA OCYIIECTBIIIETCS B LENISAX PECTPYKTYPUPOBAHUS OOBEKTOB
COOCTBEHHOCTH.

1.4. OcHOBHbIC HAaNPABJICHUS] OLICHOYHOM AeATEeJIbHOCTH

I[lo wmepe pa3BuTUs  PBIHOYHBIX  OTHOUIEHMHM M CONYTCTBYIOIIMX  IPOLECCOB

pasrocyapCcTBIEHUs] M TNPHUBATU3ALUU OOBEKTHBHO BO3HMKIA MOTPEOHOCTh B OIIEHKE pa3IMYHbBIX
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¢dopM cOOCTBEHHOCTH, TOSBIISIOIINXCS HA PRIHOYHOW apeHe.

Pa3nooOpa3ue 00BEKTOB COOCTBEHHOCTHM — HEIBM)KMMOCTb, MAallMHBI U 00OpyIOBaHUE,
Ou3HEC, UHTEJUIEKT U T.J., TpeOOBalio pa3pabOTKH HE TOJHKO OOIIEMETOIOIOTHIECKIX MOIXO00B X
OLICHKH, HO 1 y4éTa CelU(PHKU OLIEHKH €€ OTJECIbHBIX BUJIOB.

Hauboinee orpaboTaHHBIMU U BOCTPEOOBAaHHBIMU HAIIPABICHUSIMH OLEHOYHOH JEATEIbHOCTH B
OOJIBIIMHCTBE CTPaH C PHIHOYHOM DSKOHOMHUKOM SIBISIOTCS OIEHKAa HEABM)KMMOCTH, MAIlUH U
o0opynoBaHusi, OW3HECA W HWHHOBAMA. OTO HE YAUBUTENbHO, IIOCKOJIbKY Ha3BaHHBIC BUbI
COOCTBEHHOCTH SIBJIIETCS HaumOojee TOJABMKHBIMA U TUMUYHBIMU DJIEMEHTAMHU PBIHOYHBIX
OTHOUIEHHUM.

Ecnu npoanann3upoBath X0l pa3BUTHUS PHIHOYHBIX OTHOUICHH B peciyOiauke Y30ekucraH, aa
U B JIpyrMX CTpaHaX, BO3HMKIIMX Ha IIOCTCOBETCKOM IIPOCTPAaHCTBE, HETPYIHO 3aMETUTh, 4YTO
HaubOosee TUMUYHBIMUA ONEpalusMU PBIHOYHOTO XapakTepa, TPEOYIOUUMHU YCIyr HKCIEPTOB-
OLICHIIIMKOB SIBJISIFOTCS BCE T€ )K€ HEIBUKUMOCTbD, MAIIMHBI M 000PyI0BaHHE.

Ha nam B3risja, Takoe MOJNOXKEHHE BIOJHE 3aKOHOMEPHO, MOCKOJIBKY B CTpaHax OBIBILIETO
CCCP nHa mepBbIX 3Tanax IHepexoja K PHIHOYHBIM OTHOIIEHUSM B XOJE pa3rocylJapCTBIEHUS U
NpUBATH3AIMK, IO CYIIECTBY, MPOUCXOTUT MepeAeNl COOCTBEHHOCTH, OOJbIIas YacTh KOTOPOH
IpeJICTaBICHA B BUJIE HEJIBUJKUMOT'O UMYIIIECTBA, MAIIMH U 000PY10BAHHUS.

[TosiBNIeHHEe OTPOMHOTO Kjlacca pa3HOOOPa3HBIX COOCTBEHHHKOB M BO3MOXHOCTH IO CBOEMY
YCMOTPEHUIO PACHOPSAUTCSA MPUHALIECKAILUMUA UM JOMOM, KBapTUPOH, TPaKTOpOM, GUPMOM U T.A.,
MpUBENIM, HA MEPBBIX MOpaxX, K T'OJOBOKPYXHUTEIBHBIM OIEpalusaM, B X0J€ KOTOPBIX MOKHO ObLIO
HaO0JII0/IaTh HEMAJ0 KOMUYHBIX, HO Yalle TpParudyecKuX CLEH. ThICAYM HOBOMCIIEYEHHBIX B XOJI€
MpUBATU3AIMH COOCTBEHHUKOB, HE UMEIOIIUX HU MAJEHUIIETrO MPEJCTaBICHUS O PEaIbHON PHIHOYHOMN
CTOMMOCTH CBOEH COOCTBEHHOCTH, CTAJIM JKEPTBAMH JIOBKHX JIENIBIIOB, KOTOPBIC 32 OECLEHOK CKYTaJln
pa3IMyYHbIe BUJIbI IBUKUMOTO U HEABMXKMUMOTO UMYIIECTBA.

OrpomHble TOTEPH MOHEC M TOCYAAPCTBEHHBIM OIOHPKET MHOTUX CTpaH € HEPEXOJHOMI
SKOHOMHKOM, TIOCKOJIBKY B XOJI€ NpPHUBATU3AIMM TOCYAapCTBEHHOTO HMYILECTBA OrPOMHBIE
MaTepHajJbHble M HEMaTepUaAIbHBIC aKTUBBI OBUIH «ITOJICJICHBI» MEXy HOBBIMH COOCTBEHHHKAaMH TI0
KpaiiHe 3aHWKCHHBIM IleHaM. I B 5TOM ObUI HE TONBKO 3JI0M yMBICET, HO U HEJOOLIEHKAa POIU
po(hecCuOHANIOB 3KCIEPTOB-OLEHIIIMKOB, KOTOPBIX 3a4acTYIO IPOCTO HE OBLIO.

Ha ceroans, XxoTs u ¢ GOJBIIMM OMNO3JaHHEM, B Y30eKHCTaHe, Kak U OOJBIIMHCTBE JPYTUX
CTpaH C pa3BUBAIOLICICS PHIHOYHON SKOHOMHUKOM, JENal0TCS 3HAYUTEIbHbIE YCHIIMS MO MOJArOTOBKE
CIHELMAINCTOB B 00JaCTH OLIEHOYHOM JEATEIbHOCTH, CO3AAaETCSI COOTBETCTBYIOIIAs 3aKOHOJaTeIbHAs
U HopMaTHBHas 0aza.

Bmecre ¢ Tem, XoTenoch OBl OTMETHUTh, YTO MOJATOTOBKA BBICOKOKBATU(HUIIUPOBAHHBIX
JKCIIEPTOB-OIIEHIIIMKOB HE OTPAHUYUBAETCS] KPATKOCPOUHBIMU KYpPCaMU WJIM CEMHHAapaMH WM Bblauei
«KpaCUBBIX» CepTU(UKATOB, KaK 3TO MO>KHO HabmoaaTh Bo MHOTUX cTpanax CHI'.

OneIT CTpaH C Pa3BUTON PHIHOYHON SKOHOMMKOW CBHJIETEIHCTBYET O TOM, YTO BaKHEHIITUM
KpuTepueM mpodecCHOHaNN3Ma JKCIepTa-OleHIINKa SBISIOTCS HE IUIUIOMBI U CepTHUUKATHI, a
IPEKJIEe BCETO KOHKPETHBIN OMBIT IPAKTHUUECKOI pabOThI B c(hepe OLEHKH.

BaxHo Tak)ke y4YHMTHIBATh, UYTO B YCIOBHSX PBbIHKa U pazHooOpa3us (opM COOCTBEHHOCTH
aKTyaJIbHOCTh BOIPOCOB O BBISICHEHHHM PEAbHOM PBIHOYHOM CTOMMOCTH TpPAaJUIMOHHBIX W, MOPOU
HEOKUJAaHHBIX (JOPM H BHJIOB MAaTEPUAIbHBIX U HEMATEPUAIBHBIX OJ1ar, HEYKJIOHHO PacTET.

Eciu ceronmHs Hamboree NOMYNSIpHBIMM U OTpaOOTAHHBIMHM HAIPaBJICHHUSIMH OIIEHOYHOMN
NESTENIbHOCTH BBICTYMAIOT OIEHKAa HEIBMKUMOCTH M JAPYruX, Cyry0o MaTepuanbHBIX Oyar, TO
TPAOYIIMMH, aKTyaJdbHBIMH OOBEKTaMH OIICHKH JIOJDKHBI, N0 HalleMy MHEHHIO, CTaTh OW3HEC,
WHHOBAIINH, TPYIOBBIE PECYPCHI, HHTEIUIEKT | T.1.
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_ I')IABA 2 _
3APYBEKHbBIA OIIBIT ONEHOYHOU JEATEJBbHOCTHU

B ycnoBusX MOHONOJIMU IOCYJapCTBEHHONM COOCTBEHHOCTH TakOW Mpo(eccuH, KaK OLECHIIUK
COOCTBEHHOCTH, HE TpeboBasoCh, TJIC TOocyAapcTBO B juie cBoux opraHoB (I'ockomcrar, Bropo
TEXHUYECKON MHBEHTapU3alliK U Jp.) CaMO OIPEEII0 CTOMMOCTh CBOMX aKTHBOB.

[To mMepe cTaHOBIIEHHSI PBHIHOYHON 3KOHOMMKH, C BO3POXKIEHHEM YaCTHOM W Jpyrux (Gpopm
HErocylapCTBEHHOM COOCTBEHHOCTH NOSABUJIACH HEOOXOAMMOCTh B TOM, 4YTOOBI B CHEIKaxX C
pa3IUMYHBIMM BHUJAMHU COOCTBEHHOCTHU (OM3HEC, NMPEANPUSATHE, HEIBUKUMOCTb, MHTEIUIEKTYyaJIbHAs
COOCTBEHHOCTh) Y4acTBOBaJl HPOQECCHOHAT, CIOCOOHBI KBalU(PUUUPOBAHHO OPUEHTUPOBATH
MIPO/ABIIA U MTOKYIIATENs B peaIbHOM CTOMMOCTH 00BEKTa KYIUTH-TTPOIaKH.

MupoBO#i OIBIT MOKAa3bIBAET, YTO €CIU B CHEJIKAX C Pa3IMYHBIMU BHJIAMH COOCTBEHHOCTH HE
y4acTBYET HE3aBUCHMBII MPOopecCHOHaN-OLEHIIUK, TO OJHA U3 CTOPOH CAEJIKH, KaK MPaBUiIo ObIBaeT
«00JanomeHHoW», KaK 3T0 MPOMU30LLIO Ha 1-0M 3Tare npuBaTH3al|K roCcy1apCTBEHHOIO HMYIIECTBA,
IIPAaKTHUYECKHU BO BCEX CTPaHaX BOZHUKIINX HA IIOCTCOBETCKOM IIPOCTPAHCTBE.

B pa3sbIX cTpaHax cTaHOBJIEHHE IPOQEeccun OLEHIIMKA MPOUCXOAUIO no-pasHoMy. TlosTomy
B Ka)KJIOW U3 CTpaH BbIpaOOTAHbI CBOU KPUTEPUU U TPEOOBAHUS, IPEIBSABISIEMbIE K OLICHIIIUKAM.

Ho ectb obuiue tpeGoBaHUs, KOTOPbIE MPEIbSBISIOTCS K OLEHIIMKY BO BCEX CTpaHax, 0e3
COOTBETCTBHS KOTOPBIM OH HE CMOKET J€MCTBOBATh Ha pbIHKE cOOCTBeHHOCTU. K TakuM TpeOoBaHUIM
OTHOCSTCSL:

1.CrenuanabHbIC 3HAHHUS,

2.IlocrosiHHass pa0oTa IO COBEPLICHCTBOBAHMIO CBOMX 3HAaHMM U (OpMHpPOBaHHIO 0a3
PBIHOYHBIX JTAHHBIX;

3.0msIT pabotsl (3- 10 ner);

Hwxe npuBoIsATCS ONBIT U CHUCTEMA MOJATOTOBKU OLIEHIIMKOB HauOojiee Pa3BUTBHIX CTpaHaX PhIHOYHOMN
SKOHOMMKH.

O6pa3oBan Crax Ton KonuuectBo
Crpana baszoBoe ue B aGora dopma HOSIBIICHUS | JIMLIEH3UPOBA Haubonee uzBecTHbIe
P oOpa3oBaHue | oOmacTu P et KOHTpOJIsl | mpodeccu HHBIX OpTraHMU3aLNHU OLEHIINKOB
OTICHKH u OIICHIITUKOB
WHctutyT onieHkn, GoH/,
OIICHKH, HAI[MOHAIbHAS
Bricmiee n KYPCHI H dkamen aCCOIMAIHs OICHIIIKOB
CILIA P (THChM. 5 1930 82000 ’ ’
cpenHee ceMuHap 5 or) AMepHuKaHCKHA 001IIeCTBO
yer. OIICHIIIMKOB U JIp. (Bcero 32
OpTaHU3AIIH)
JK3aMeH
I'epman| Bricmee u HET 5 Accormanust 001eCTBEHHBIX
(TiceM. u 1950 600
us cpenHee HET 10 JKCIIEPTOB
yCT.)
®paHi CIIEII. OK3.u 3r. Accoryst TMIIEH3UPOBAHHBIX
P Beiciee 3 1936 450 P
ust KYPCBI CTaKUPOBKH 9KCTIEPTOB IO OIIEHKE

[Tpodeccrnonan s3xkcnepT-OIEHITUK T0KEH 001a/1aTh BELICOKMM YPOBHEM OOIIIETO 00pa3oBaHUs
U IIUPOKUMH MO3HAHUSAMH B CaMbIX Pa3HBIX 00JACTAX 3HAHUM (3KOHOMHKA, MpaBa, IOPUCIIPYACHLUS,
0aHKOBCKOE U OyXTaJITePCKOE JEI0, CTPOUTEITHCTBO, 3eMJICYCTPONUCTBO | T.1I.)

TpeboBanust k 6a30BOMy 00pa30BaHUIO JIOJEH CTPEMSIIUXCS CTAaTh OLIEHIIMKAMU JIOBOJBHO
CHJIFHO pa3nuyarorcs. Tak, ecnmm B OJHHX CTpaHax, MPEANOYTeHHe OTHAETCS OmbITy paboTta
OLIEHINIMKA, a TpeOOBaHME HAIWYHMIO BBHICIIETO 00pa3oBaHUs OTCYTCTBYET, TO B JAPYTHMX COBCEM
HaoOopot. B CUIA, nanpumep, Ais yCTaHOBJIEHHS MpPO(ECCHOHATBHOW MPUTOJHOCTU OYyIyIero
OLIEHINIMKA TpeOyeTcs Haln4yre 00pa30BaHUs Ha YPOBHE YHUBEPCUTETCKOTO KOJUIEKA.

Hapsiny ¢ 06a3oBbIM 00pa3oBaHMEM, YBaXKalOUIMil CBOIO NPOoQEeccCHI0 OLEHIIMK 00s3aH
PEryJISIpHO MOCeLaTh Pa3InYHbIe KypChl U CEMUHAPHI, TPOBOAMMBIE OOIIECTBEHHBIMU OpraHU3alMsIMU
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OLICHIIMKOB M T'OCYJapCTBEHHBIMHU CTPYKTypaMH, XOpOIIO 3HAaTh 3aKOHOJATEJIbHBIE U HOPMAaTHBHbIE
JIOKYMEHTHI B CBOCH 00JIaCTH.

[TockonpKy Ha Ha4yaJbHOM 3Tall€ CTAHOBJIEHHUS PhIHKA COOCTBEHHOCTH OCHOBHBIM METO/0M
OLIEHKH OOBEKTMBHO CTAHOBUTCS 3aTPATHbIM, TO BCAKOMY OLIEHIIMKY, MPEXIE BCEro, TPeOyrOTCs
riyOoKHe 3HaHUs B OOJIACTH OyXTaiTepcKoro yd4éra, aHaiau3a XO3SWCTBEHHOH NEATETbHOCTH U
CriellMaibHbIe 3HaHUS B TOM 00JacTH Ha KOTOPOH OH crnienuanusupyercs. Tak, HapuMep OLCHIIUK He-
JBW)KMMOCTH JIOJDKEH 00J1a/1aTh TIIyOOKMMH 3HAHMSIMH CTPOUTENILHOTO M MPOEKTHO-CMETHOTO Jeja,
3€MJICYCTPOMCTBA U JKUIUILHO-KOMMYHAJIBHOTO XO351CTBA.

Janee, mo Mepe pa3BUTHs phIHKA M HAKOIUJICHHUs Oaszbl PHIHOYHON WH(GOpPMALMU OLECHIIUK
JIOJDKEH Hapsily © 3aTpaTHBIM METOZOM 00J1aaTh METOJIOM CPaBHUTEIBHOI'O aHajau3a MpOoAaX, IJIs
Yero eMmy yxe IMOHAJ00ATCs JOMOJHUTEIbHBIC 3HAHUS B OOJIACTH SKOHOMHKH, IOPUCIPYACHIMU U
pasa.

W, HakoHem, Mo Mepe CTaOWIM3alMd SKOHOMHKH, JIOCTaTOYHOIO PAa3BUTUS PHIHOYHBIX
OTHOILEHUH U COOTBETCTBYIOLIEH UM MHPPACTPYKTYPbI, AKTUBU3ALUU MHBECTUIIMOHHBIX ITPOLIECCOB, B
cdepy OICHOUHOM AESITEIbHOCTH BOBJIEKACTCS TOXOTHBIA METOJ OLEeHKH. W 37ech yke OLEHIIUKY
notpelyroTcs Iiy0oKue 3HaHHUs B 00JIaCTH SKOHOMHMKO-MaTeMaTHUYECKUX METOJI0B, MHBECTUILIMOHHOIO
aHaJIM3a, KaluTadu3aluu JI0XO0Aa, JUCKOHTUPOBAHMUS U JAPYTUX COBPEMEHHBIX METOJIOB
AHAINTUYECKOU JEATEIBHOCTH.

bormee moapoGHO 00 OCHOBHBIX METOJAX OIICHOYHOW MAEATENbHOCTH — 3aTpPaTHBIH,
CPaBHUTENbHBIN U JOXOJHBII — MBI IOTOBOPUM B MOCIIEAYIOIUX IJ1aBaX, HO HEOOXOAUMO OTMETHUTH,
9T0 MpOo(ecCHOHANly OLEHIIWKY, B OTJIMYHE OT CTYJCHTOB SKOHOMHYECKHX BY30B, HEOOXOIMMO
cneuuanbHoe U Oojee yriayOn€HHOE M3y4eHME METOJIOB OLIEHKH Ui 3(PQGEKTUBHOIO HX
UCTIOJIB30BaHUS B CBOCH MPAKTHUYECKON padoTe.

[Tpodeccnonan 3KcrnepT-OLEHIIMK JOJDKEH IIOCTOSHHO coOupath M (opMupoBaTh OaHK
PBIHOYHBIX JAHHBIX IO COBEPIIAEMBIM CIEJIKaM M TEHJCHIMSIM W3MEHEHHUS 1IEH B MHTEPECYIOLIEH ero
obmnacTu.

Bwmecte ¢ Tem, neATENbHOCTh 3KCIEpPTa-OLEHIINKA HENb3sl CBECTU K KaKMM-TO I1a0JIOHHBIM
pacu€THBIM OIEpalUsM Ha OCHOBE CYILECTBYIOUIMX MeTonoB. He ciydaliHO, MHOIME OIBITHBIE
CIELMAJIMCTBl CYUTAIOT, YTO OLEHOYHAS JEATEIBbHOCTh 3TO CKOPEE MCKYCCTBO, YEM HAyKa M B JTOU
cdepe naxe camble MPECTHKHbIE AUIUIOMBI U CepTU(UKAThI OJIEKHYT, €CIM OLIEHIIMK He 00JajaeT
OTIBITOM IPAKTUYECKON pabOTHI.

CeroaHs, BO BCEX CTpaHax C pa3BUTOM pPHIHOYHOM SKOHOMHKOHM OOIIENPU3HAHHO, YTO
UCTHUHHBIM IMPO(ECCHOHAIOM OLICHIIUK CTaHOBUTCS MOCIe, NPUOIM3UTENBHO, 3-5 JIeT KOHKPETHOM
IPaKTUYECKON paboThl B 00JIACTH OLIEHKU. B TeueHune 3Toro BpeMeHH HaunHAIOLIUH OLIEHIINK JT0JIKEH
IPONTH CTAXKUPOBKY, paboTas B KOMaH/€E ONBITHBIX OLIEHIIKOB.

B V30ekucrane, kak U B Jpyrux CTpaHax, IJie OLEHOUHAs JAESATEIbHOCTH JEIaeT CBOU MEpBbIE
Iary, K COXaJICHUIO MOATOTOBKA OIEHIIMKA OIPaHUYMBAETCS PA3JIMYHBIMU KypCcaMH U CEMHHapaMHu.
M ¢ sTuM HHMYEro He MoOJAENaclllb - U3AEPXKKU mepexogHoro nepuozga. Iloaromy B 3THX cTpaHax
11e1ec000pa3Ho, Ha MEPBBIX MOpaxX,  MPUBJICUEHHE ONBITHBIX KCIEPTOB-OLEHIINKOB U3 3a pyOexa,
0COOEHHO Korja pedyb HAET O TaKuX KPYIMHOMACIITAOHBIX ONepanusaX, Kak [pHUBaTHU3aALM
roCy/1apCTBEHHOI0 MMYILECTBO. Benp OmMOKKM HpH OLIEHKE MHOTMX MPUBATU3UPYEMBIX OOBEKTOB
HPUBOJAAT K OTPOMHBIM ITOTEPSIM JJOXOJI0B TOCYJApPCTBEHHOTO OI0JDKETA.

CrnenyeT Takke OTMETUTD, YTO 3KCIEPT-OLEHIIUK J0JKEH ObITh He3aBUCUMBIM. OIEHILNK He
JIOJDKEH HAaXOJIUTCS B KAaKMX-JIMOO CBA3SAX C OAHOM M3 CTOPOH CJENKH, a €ro TOHOpap He JOJKEH
3aBUCHUT OT CTOMMOCTH OLleHUBaeMoro oobekta. U 310 xécTkue TpeGoBaHHUS CTaHIAPTOB OLIEHOYHOM
NeSITeIbHOCTH, HapyIIEHHe KOTOPBIX TIIATEIBHO KOHTPOIUPYETCS OOIIECTBEHHBIMU OpraHU3alUsMU
OLICHIIUKOB, CIEISIIINX 332 YHUCTON CBOUX DPSIOB M (POPMUPYIOT ITHUECKHE HOPMBI MOBEJCHUS] CBOUX
YJICHOB.

B crpanax ¢ pa3BuUTONW PBHIHOYHOM SKOHOMHMKOW CYIIECTBYET M aKTMBHO (DYHKIIMOHUDPYET
OrpOMHas ceTh OOIIECTBEHHBIX OpraHu3aluii oneHnkoB. Tak, Hanpumep, B CILIA, neiictByer Oosnee
30 TakMx oOpraHu3aIMi, Cpeau KOTOPHIX BBIACTSAIOTCS (OHA OIEeHKHM M WHCTHUTYT oreHku CIIIA,
HacuuThiBatolux cBele 40 Teicsay cnenuanucToB. [IInpoko B MUpe U3BECTHO Takke AMEPUKAHCKOE
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obmiectBo oneHIMKoB (AOQO) n HarronanpHas accomuanusi MaruCTpOB OLICHKH.

Jlis  KOHTpoNs 3a JESATeNbHOCTbIO OICHIIMKOB B OOJBIIMHCTBE CTpaH C PBHIHOYHOMN
HSKOHOMHKOW MpPEeIyCMOTpPEHa CHCTeMa CepTH(QHUKAIMKA W JIMLIEH3UPOBAHUS, KaK CO CTOPOHBI
rocy/1apcTBa, Tak U CTOPOHBI OOIIECTB-OLICHIIIUKOB.

Taxk, B CIIA BBeneHa, B 1986 roay, cucreMa JUIICH3UPOBAHUS U CEPTUDUKALIINN B KOKIOM M3
50 mraroB. C 3TOi 1eENb0 TOCYIapCTBOM co3/laHa Oojblias OHOpOKpaTHUecKas CHCTEMa, 4epes
KOTOpYy¥0 3a 5 set npouuio 6oee 82 000 oreHIIHMKOB.

[Ipu 5TOM HENOCPEenCTBEHHO PAcX0/Ibl MPABUTEILCTBA HA KaX10r0 13 HUX coctaBuiau 300-500
JI0JIJ1., @ PACXO/Ibl OLICHIIIMKA Ha MoixydeHue 3Banuii cocrapmwiu 1000 mgost.

B Tepmanuu 3aHUMaThCS OLIGHKOW MOXKET KaXKIblil, OJHAKO MJig TOTO, 4YTOOBI CTaTh
cepTU(UIIMPOBAHHBIM OLIEHITMKOM, HEOOXOIUMO yIOBICTBOPATH CIEAYIOIINE TPEOOBAHUSIX:

1. Obnanath yHUBEPCUTETCKUM JAUILIIOMOM;

2. [TomyuuTh SKOHOMUYECKOE 00pa30BaHuUE;

3. IIpopaboTats 5 j1eT ¢ yHUBEpCUTETCKUM auriomoM u 10 stet 6e3 Hero;

4. imeth 3HaHUS B 00JIACTH TPaBa;

5. IIpencraBuTh NTUCBMEHHBIN OTUYET IO OLICHKE.

Tonpko mpu coONMIOAEHUM ASTHX TPEOOBAHWUH COMCKATENb BCETO JIMIIL JOMYCKAaeTCs Ha
MUCbMEHHBIA U YCTHBINA 3K3aMEHBI, KOTOPBIE OH €IIE I0JKEH BbIAEPKATh.

B Poccun ycTaHOBIIEHBI CIIEAYIOUINE YCIOBHS JTUIIEH3UPOBAHUS (PU3HMUESCKUX JIULL:

1.Hannuue kBanudukammoHHOTo0 00pa3oBaTelbHOTO cepTU(UKATa;

2.T'ocynapcTBeHHass pErUCTpallMsl B Ka4eCTBE MPEANPUHUMATEIIS,

3.Hanuuue crpaxoBOro mojiuca, MOATBEPKIAIONIET0 CTpaxoBaHue MpodeccnoHanbHOM
OTBETCTBEHHOCTH (CTpaxoBas cymma rnpumepHo paBHa 100 MUHUMaJIbHBIM OKJIa/iaM);

4.IloaTBepAeHUE UICHCTBA B  MPO(PECCHOHAIBHOM  OOLIEPOCCUIICKOM  O0BEAMHEHUU
OLICHIIIUKOB;

5.¥mnara coopa 3a BeIgavy JIMIEH3UHU.

Ecnu nuuiensupyercs 1opuinueckoe JUI0, TO HEOOXOIUMBI:

1. 'ocynapcTBeHHast peructpaius IopuIu4ecKoro JInia;

2.Hanuuue B mTare He MeHee Tpex pPaOOTHHMKOB, O00JaJaroMIMX KBaTM(PUIMPOBAHHBIMU
00pa3oBaTeNbHBIMU CEPTU(PUKATAMH U SBISIOIIUXCS YWIEHaAMHU O0IIeCTBa OIEHIIIUKOB;

3. Hanuuue cTpaxoBoOro mnosimca;

4. Yrnara cOopa 3a Bbl1auy JUICH3UH.

B V36ekucrane, kak 0TMEYaJIOCh BBIIIE, OLICHOYHAS JESTEILHOCTh, BO BCEM €€ MHOTO00pa3uy,
JieNaeT CBOM TEpBBIE IIAaru |, MOATOMY, TINyOOKOe H3yuYeHHE U TBOPUYECKOE HCIOJIb30BaHUE
3apy0eXHOr0 OMbITa, HAKOIJIEHHOIO B CTPaHaX C pPa3BUTOM PBIHOYHON SKOHOMHMKOM, IMO3BOJIUT
OBICTpee 3aMlOJIHUTD ATY BAXKHYIO HUIITY PHIHOYHOW HHDPACTPYKTYPHI.
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I'JIABA 3
OLIEHKA BU3HECA U IPAKTUKA EE IPUMEHEHUS

3.1. Oco0eHHOCTH OLIEHKH OM3Heca

Onenka Ow3Heca - SIBISICTCS OJHOW W3 PA3HOBHIHOCTEH OIICHOYHOW JESATEIHHOCTH,
HEO0OXOUMOCTh B KOTOPOM BO3HUKAET B CAMBIX Pa3HBIX PHIHOYHBIX CUTYaILIUSX:

- TIpH OLIEHKE MOJISIKAIIETO IPOIaXKe MPEANPUATHI-0aHKPOTA;

- TIpU OIpeeJeHUH TOro Ha KaKyl0 CyMMY HOpMaJIbHO paboTaroliee akKIMOHEpHOe 00IEeCTBO
MMEET MPaBO BBITYCTUTh aKLUU;

- TIpU OIICHKE MPUBATU3UPYEMBIX MTPEIPHUITHIA;

- IPU UCUYMCIEHUM LIEHBI, 110 KOTOpoH J1t000e AO NOHKHO BBIKYNATh AKIMU, BBIXOASIIUX U3
HEro aKIMOHEPOB U T.J.

B HaubGonee obmieM Bue CYIIECTBYIOT JBa IIpeaMeTa OIeHKH On3Heca:

- OILICHKA MPEANPUATUHN pa3iundHON (HOPMbI COOCTBEHHOCTH, KOTOPasi MOXKET OCHOBBIBATHCS HA
OLICHKE MX MaTepUalIbHbIX U HEMATEPUAJIbHBIX AKTHBOB;

- OILIEHKa «OM3HEC-JIMHUNY», KaK COBOKYITHOCTH MpaB COOCTBEHHOCTH, TEXHOJIOTHI 1 aKTHUBOB,
o0ecrneunBaroIIUX OKUJaeMble, C HEKOTOPOU BEPOSITHOCTBIO, OYAYIIHE JOXO/IbI.

B pBrIHOYHON PKOHOMHUKE pPEIIAIOIIUM SBISETCS UMETh BBITOJAHOE JIeo (OM3HEC-TUHUS), a He
IPOCTO MPEAIPUITHE, [T03TOMY MPeoOIaAaIoIIUM SBISIETCA OlleHKa OusHec-inHui. Koropeie moryt
MPUHAJJICKATH KaK IOPUANYECKUM, TaK U GU3HMUYECKUM JIMIIAM.

bu3Hec-TMHUI0 MOYKHO OMNPEIENIUTh U KaK COBOKYIHOCTb IIpaB COOCTBEHHOCTH, JOCTATOYHO
JOJNTOCPOYHBIX MPUBMUIIETUNA W KOHKYPEHTHBIX MNPEUMYIIECTB, CHEIUAIBHOTO U YHHUBEPCAIBHOTO
UMYILECTBA, TEXHOJIOTUH, a TAK)KE KOHTPAKTOB (I10 3aKyIKE MOKYIHBIX PECYPCOB, apEH]1€ UMYIIIECTBA,
HaiiMy paOOTHUKOB M COBITY NPOAYKIHMH), KOTOpbIEe OOECHEYMBAIOT BO3MOXKHOCTH MOJy4aTh
OIpe/ieNIEHHBIE JOXO/IBI.

busHec-mMHNIO MHOT/IA HA3bIBAIOT MPOJIYKTOBOHM JIMHUEW, a B MHBECTHIIMOHHOM aHAIHM3E €e
MMEHYIOT TaK)K€ MHBECTUIIMOHHBIM ITPOEKTOM.

B oraenpHBIX ciay4asx O OHM3HEC-IMHUAX TOBOPIT TaKKe Kak O MPOCTO COBOKYITHOCTH
KOHTPAKTOB (OCOOEHHO J0JITOCPOYHBIX), BKJIOUasl TMIEH3UN Ha BUJ JAEATEIbHOCTU U Ha TEXHOJIOTUH,
KOTOpbIE SIBJIAIOTCS KIIOYEBBIMM ISl OOYCJIOBJIEHHOTO MMM IOTOKa J0X0A0B. IlpeameroM oreHku
MOJKET BBICTYIATh J1a)K€ OTAEIbHBIM JOJITOCPOUYHBIN KOHTPAKT, MO3BOJISIOIINN MOIy4YaTh peryspHbIe
JIOTIOJTHUTEIbHBIE JOXO/Ibl MIIM CTA0MIIBHYIO SKOHOMHMIO B pacxo/ax.

Hampumep, 3T0 10roBOpbl MOCTaBKU TOBApOB IO IE€HE BBILIE PHIHOYHOM, WM, HA0OOpPOT,
JBTOTHBIE JOTOBOPBI IO 3aKYIIKE pEcypca MO LEHE HUKE PHIHOYHOM.

[Ipu oneHke OW3HEC-TMHUN B pPEAJbHOM XO3SNUCTBEHHOW IPAKTUKE OOBIUHO BBIACISIOT
CJIEYIOIINE OCHOBHBIE LIETIH:

- OLEHUTh Bce OW3HEC-TMHUM (PUPMBI UIsI TOTO, YTOOBI CYMMOHM HX CTOMMOCTH (IUTIOC
PBIHOYHAsE CTOMMOCTb HE(YHKIMOHMPYIOUIMX AKTUBOB) XapaKTEpU30BaTh IMOAJMHHYIO PHIHOYHYIO
CTOMMOCTbH JJaHHOM (PUPMBI KaKk I€HCTBYIOIIETO MPEATPUATHUSA:

- ONpeAeauTbh OPHUEHTUPOBOYHYIO, OOOCHOBAaHHYIO, MAaKCHUMAaIbHYIO (CTapTOBYIO  JUIA
IpojaBla) ILEeHy, MO KOTOpPOH Jep)KaTeli0 COCTABIAIOMIUX OW3HEC-TUHUI0 KOHTPAKTOB MOYKHO
IpoAaTh TPETHUM JIML[aM CBOU IIPaBa 110 KOHTPAKTY;

- OLEHUTh LEIUKOM OJHO-IPOAYKTOBOE mpenmnpusarue (¢pupmy), IieHa KOTOPOro COBIAJaeT
(6e3 yuera HEYHKIIMOHUPYIOIINX aKTHBOB) C OLIEHKON €r0 eIMHCTBEHHOW OM3HEC-JINHUY;

- OLEHUTh pPBHIHOYHYIO LIEHHOCTb HWHBECTHIIMOHHOTO MpPOEKTa, COBIAJAIONIET0 C
paccMaTpuBaeMoi OM3HEC-THMHHUEH (UTO B CBOIO OYepe/lb MOXKET OBITh MCIIOJIB30BaHO B IIENSAX 0TOOpa
MHBECTUIIMOHHBIX IPOEKTOB /17151 GUHAHCUPOBAHMUS);

- YCTQHOBHUTh OPUEHTHPOBOUHYIO, OOOCHOBAaHHYIO PBIHOYHYIO CTOMMOCTH COOCTBEHHOI'O
KanuTana NpeAnpusaTUs, YIPEKJACHHOTO Ul pean3alyy MJIaHUPYeMOr0 WHBECTULIMOHHOIO MPOEKTa
Y MMEIOIIETO JUIsl 3TOT0 PEIIAIOINE KOHKPETHBIE IPEUMYILECTBA.

Ecnu mpenMeroMm oneHkHd Ou3HEca BBICTYNMAET MPEANPUSATHE LETUKOM WIH €€ OTIENIbHbIE
JIOJIM, TO OLEHKA (GUPM M JI0JIeH B HUX MOXKET, KaK 3TO YK€ OTMEYaJloCh, OTTAJIKUBAThCA TAKXKE OT
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OLIEHKH OW3HEC-TMHUN, OCYIIECTBIsIeMbIX (upmoil. OpHAKO OHAa MOXXET MPOU3BOAUTCS U
OTTAJIKUBAThCA OT UMyiecTBa GupMbl (peanpustusi). Oba 3TH MOAX0Ja €CTECTBEHHBI I (UPMBI
KaK IMpeaMeTa OLEeHKH, T. K. pupMa, Oyaydd OTAEIbHBIM IOPUAMYECKUM JHIIOM, UMEET COOCTBEHHOE
HUMYIIECTBO, HA KOTOPOE MOCTYMAIOT JI0XO0/bl OT BEACHUS €0 XO35HUCTBEHHON JESTEIbHOCTH.

B peanbHOIl XO3sICTBEHHON NpaKTHKE BCTPEUYAIOTCS CUTYallMH, KOoraa (uUpMa CTaHOBHTCS
IIPEIMETOM 0COOOM OLIEHKH.

OTO MPOUCXOANUT B CHTYalUsAX, KOT/Ia PHIHOK HE B COCTOSHUM OOBEKTHBHO OLIEHUTH JaHHOE
npennpustie. Tak, Hanpumep:

- OleHMBaeMas pupMa SIBISETCS 3aKPBITOH, T.€. 10 ONPEACICHUIO HE TIOABEPTacTCs OIICHKE Ha
dhonoBOM phIHKE (upMa nipenctaBisietr coooi He AO, a OO0 - 6o 310 3akpeiToe AO);

- ouneHuBaeMas upma sBIsieTcss POPMAIBHO OTKPHITOM, OJHAKO HE HAXOAWUTCS B JIMCTHUHIE
(OHIOBBIX OMPXK MOTOMY, YTO HE OTBEUYaeT UX TPeOOBaHMSM (10 pa3Mepy, OTKPBITOCTH (PUHAHCOBOI
OTYETHOCTH W TIp.), B TO JK€ BpeMs Ha BHEOMPKEBOM pBIHKE €€ IOCTOSHHAs KOTHPOBKa He
OCYILECTBIISAETCS;

- oueHuBaeMas ¢upma sBiseTcs OTKPHITBIM AQO, KOTHPYEeMBIM Ha COJIMIHON OWpke, HO
aKuuu (QUPMBI SABISIFOTCA HEAOCTATOYHO JHMKBUAHBIMU (IO HUM MajlO M PEAKO OCYLIECTBISIOTCS
CHIEJIKH) - TaK YTO peajbHO HAOII0AaeMOM, Ka3ajJoch Obl, ppIHOYHOW CTOMMOCTH 3THUX AKIIMK HENb3s
JIOBEPATh;

- Becb (POHIOBBIN PHIHOK B CTpaHE HEIOCTATOYHO JUKBUICH, JINOO OYE€Hb CHIIBHO 3aBUCHUT OT
KpPaTKOCPOYHBIX BHEIKOHOMHYECKHUX (DAaKTOPOB, pe3yJbTaT YEro TOXKIECTBEHEH IpeblIyleMy
Clly4aro.

JIBe mocieiHue CUTyalludh OCOOEHHO XapaKTepHbI Ul CTpaH C IMEpPEeXOJHOW SKOHOMHKOU
(Poccust, Y30ekucran, u ap.)

Kak npaBuio, ouenka GpupM Mo UX UMYIIECTBY MPEANOaraeT OleHKY Kak UX MaTepUabHBbIX,
TaKk U HEMaTepUaJIbHBIX aKTUBOB. IIpu 3TOM cieayeT yuyuThIBaTh, YTO MaTepUalbHble aKTHBBI MOTYT
OBITh BIPSAMYIO IEPEOLEHEHbI 10 UX PHIHOYHOM CTOMMOCTH, B3SITOH MO KOTMPOBKaM MX aHAJIOTOB C
COOTBETCTBYIOIIMX PBIHKOB. BMecTe ¢ TeM, HeMmaTepHallbHbIE AaKTHUBBI, [10 KOTOPHIM PBIHKHM Yalle
BCEr0 OTCYTCTBYIOT, MOT'YT OLICHMBATHCS IO NPHUHLMITY OLEHKH TeX OM3HEC-TMHHUHA, KOTOpbIE OHU
00ecneunBaroT - WJIK MOTYT 00€CTIEUUTh - B KAUE€CTBE KOHKYPEHTHBIX MPEUMYIIECTB.

OneHka HMyIIeCTBa MOXKET TaK)K€ CBECTUCh K OLEHKE OW3HEC-IMHUM M TpHU OIIEHKE
(MHAHCOBBIX AKTUBOB (COCTAaBHOM 4YacTH MaTEpHUAIBHBIX AKTUBOB (PUPMBI), KOIrJla B OTHOILEHUU
HEKOTOPBIX HAXOMAALIMXCS B WHBECTHLIMOHHOM MOpT(ene MpelnpusTuss HeMTUKBUIHBIX aKIUi (Win
[1a€B B HEAKIIMOHEPHBIX (PUPMAaX) KOMITAHUU

- BMHUTEHTBI ATUX AKIUN MPUXOAUTCS OLEHUBAThH TAK)KE OTTAJIKUBASCH OT UX OM3HEC-IIMHUM.

Bxone onienku 6u3Heca, KOrjaa mpeIMeToM OLEHKH BBICTYNAET LETUKOM BCE IPEIIPUITHE UITH
¢bupMma, KaKk MpaBUIIO MPECIETYIOTCs CIECAYIOLINE LEu:

a) IPOBEPUTH HACKOJIBKO OOBEKTHUBHBI (HE3aBUCHMBI OT CIy4YallHBIX U BpPEMEHHO
JeUCTBYIOMUX (aKTOPOB) TEKyIIasi pbIHOYHAs KOTUPOBKA aKIMH TOM MJIM MHOM OTKPBITONH KOMIAHUU
C JOCTaTOYHO JIMKBUJIHBIMHM aKLUMAMH, a TaKKe TEKyIIMHd HaOIroJaeMblii Ha pBIHKE TPEHJ B €€
U3MEHEHNUU;

- MEJKUM M TNOPTQENbHbIM HHBECTOpPAM 3TO TIO3BOJUT OIPENEIUTHCS B 0XKHUJIAEMOM
IIPOJOJDKEHUH UJIM U3MEHEHUH JAHHOIO TPEH/a;

- CTpaTeru4yecK’M K€ MHBECTOPaM 3TO MO3BOJUT MPUHATH O0jee 0O00CHOBAHHOE PEIIEHUE O
NpUOOPETEeHUN WIM MPOJAXKe KOHTPOJIBHBIX IAaKETOB TaKOoW KOMIIAHWM, HE ONHMPAsCh TOJIBKO Ha
JaHHbIE (OHJIOBOTO PHIHKA,

0) CIEIUTh 32 PBIHOYHOM CTOMMOCTBIO 3aKpBITBIX KOMIIAHMH U TPEIIPUITHH C
HEJ0CTAaTOYHO JTUKBUIHBIMU aKIIUSIMH, IO KOTOPBIM UHOM CIIOCO0 MOMYYUTh CKOJIBKO-TH00 HaJIEHKHYIO
uHpopMalno 00 UX PHIHOYHOM CTOMMOCTH B MPHUHIIUIIE HEBO3MOXKEH;

B) MmoAroTaBJIWBATh MPCIIOXKCHUA II0 LHEHEC KYIUIU-IIPOAAXUW 3aKPBITBIX KOMITQaHUH WIIH
Hpe,Z[HpI/ISITI/Iﬁ C HCAOCTAaTOYHO JUKBUAHBIMU aKIIUAMMU,
l") HCIIOJIB30BAaTh PE3YJIbTAThl OLICHKU IIPH COCTABJICHUU U ayJUTEC q)HHaHCOBOFO OTYECTAa

KOMIIaHUM BCEX THUIIOB IS NpeaAOCTABJICHUA WX BJIAACIbIaM (HO OTKPBITBIM KOMIIAHHUAM BCEM
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y4aCcTHUKAaM PBIHKA) MOJHON WH(pOpMauu 00 UCTUHHOM (PMHAHCOBOM IOJIOXKCHHH U TEPCIIEKTUBAX
PEANPUATHSL.

Kak moka3piBaeT MEXAyHapoAHAas IPAKTUKA OLUEHOYHOM  JESATEIbHOCTH, W  3TO
OOIIENIPU3HAHHO, PE3YJbTAaThl OIIEHKH CTOMMOCTH COOCTBEHHOTO KalluTajga MPEINpHUsATANA Bceraa
BBITOJIHO OTJIMYAIOTCS OT CTOMMOCTH COOCTBEHHOTO KamWTajaa, YKa3bIBAEMOTO B OyXTajaTepCKOM
OayraHce MpeanpHUsITHSI.

Hapsiny ¢ 00beKTUBHBIMH ITPUYUHAMH TAKOTO MOJOKESHHS (MHMISAIUS, CYIIECTBYIONTNE HOPMBI
aMOpPTH3aIliH, METOJbI Y4€Ta CTOMMOCTH IOKYIHBIX PECYpPCOB M T.A.), 3TO SIBHOE IPHU3HAHHE
OTPOMHOM TPAKTHYECKOH BaXKHOCTU PE3YJIbTaTOB PAaOOTHI OICHIIMKOB OW3HECa W, HE CIy4aifHo,
BEJIMYMHY CTOMMOCTH COOCTBEHHOTO KamuTalia NPEANpUATHS Wi (GUPMBI B OOMXOJAE HA3BIBAIOT
«HACTHUHON» B JaKe «IESCTHOM CTOMMOCTBIOY.

3.2. Onenka Ou3Heca B peajibHOM MPaKTHKe

Poinb 1 3HaUeHUe OlleHKK OM3HEca B YCIOBUSX PHIHOYHON SKOHOMHKH HEOOBIYAHO BEIHMKH U
KOHKPETHO HPOSBIAIOTCS B CAMBIX Pa3IMYHBIX CUTyalusiX. Pe3ynbpTaTbl OIeHKH OM3HECa CTaHOBSITCS
aKTyaJlbHBIMH M BOCTPEOOBAaHHBIMH C IEPBBIX IIArOB IEpexojia K PHIHOYHONH 3KOHOMHKE, KOTIa
OCYIIECTBIISIIOTCS. KOMIUIEKCHBIE MEPOIPHUATHS MO NMPUBATH3ALUN TOCYJApPCTBEHHONH COOCTBEHHOCTH,
(MHAHCOBOMY O3JJOPOBJICHHIO JKOHOMHKH, CAHAIMM W JIMKBUJALUU TPEIANPUATHI OaHKPOTOB,
AKIIMOHUPOBAHHIO, PA3BUTHIO KPEAUTHOTO, OHIOBOTO U CTPAXOBOTO PHIHKA.

PaccMOTpUM HEKOTOpBIE MPAKTHUYECKUE CUTYAIlMM B KOTOPBIX HawOoJee SPKO MPOSBISFOTCS
pOJIb ¥ 3HAYCHHE OIICHKH OW3Heca:

a) OIHUM W3 BaXHEUIIHMX YCIOBUH (DMHAHCOBOTO O3JOPOBJICHMS 3KOHOMHUKH U IEpexoja Ha
3 PEeKTUBHBIE PBIHOYHBIC OTHOIICHMSA, SBISIETCS KBATM(UIIMPOBAHHAs MOATOTOBKA K MpPOAAKe
00aHKPOTHUBILUXCS MPEANPHUITUNA. POJIb OIEHIIUKOB B OCYIIECTBICHHH JaHHOW MPOLEAYPHI TPYIHO
nepeoneHuTh. OleHKa OM3HECA COCTABISIET OJHY M3 BaXKHEHIINX 3a/1a4 BHEITHUX (aHTUKPH3MCHBIX)
VIPaBJISAIONIMX, HA3HAYaEMbIX [0 PEUICHUIO Cyla Ha TPU3HAHHBIE CYIOM OaHKpOTaMu
(HEeCOCTOATENbHBIMI) TIPEATIPHUSITHS.

B peanbHOM X03HCTBEHHOM MPAKTHKE, B CIYYasx, KOT/Ia CyJl IPU3HAET Helelnecoo0pa3HbiM (B
UHTEpecax COXpaHEeHHs PabOYMX MECT WJIM 10 WHBIM TPUYMHAM) JUKBUAMPOBATH TPEATPHUITHE-
0aHKpOT, UM HEOOXOAMMO MOATOTOBUTH K MPOJAXKe U MPOAATH 3TO MPEANPHUITHE, BMECTE C TEM Ba)KHO
obecrieunth mpaBwIbHYI0O (OOOCHOBAaHHYIO) €ro OIEHKY M ONpeIeJeHHuEe 3ampalimBacMoi 3a
npeanpusaTHe (WM T0JAM B HeM) HeHbl. [IpoBopmMas B TakuX ciydasx OIEHKa Ou3Heca TOJDKHA
UCXOJUTh U3 CIAEAYIOUINX TpeOOBaHUIL:

- IIeHa, M0 KOTOPOH MpeanpusTHe WIM JO0JU B HeM OyayT mpeiaratbcs K NMpOJake, He
JIOJDKHA OBITh, C OHOM CTOPOHBI, 3aHIDKEHA, TaK KaK THM ObUT OBl HAHECEH MPSMOW UMYIIECTBEHHBIN
yiep6 kpenutopam Oankpora. CyTh ymiep0a 3akjlo4aeTcsi B TOM, 4TO BbIpYYKa OT NMPOJAKU MOKPOET
TOT/JIa MEHBIIYI0 YacTh JOJITOB HECOCTOATENHHOTO MPEANPUATHS W €ro Kpeautopam OyIer,
COOTBETCTBEHHO, HEJIOBBIMJIau€Ha KOMIIEHCALUS 110 3TUM JI0JITaM;

- YKa3aHHas IleHa, C JPYTOil CTOPOHBI, HE JIOJHKHA OBITH 3aBBIIICHA, MOTOMY YTO M B 3TOM
cilyyae KpeautopaMm OaHKpoTa OblT Obl HaHECEH yIepO, KOTOPBI COCTOMUT B 3aJepiKKe MOJTydeHHs
MU KOMITEHCAIIWH TIO JIOJITaM M3-3a TOTO, YTO NPH 3aBBINICHHOH IIeHE MPEIOKEHHUS Ha TIPOIaBaeMoe
OpeAnpusTHEe HE yIacTcs HalTH HMHBECTOpOB (TOKymareneid) M BCE PaBHO 3Ty ILEHY MNpHAETCS
BITOCJICJICTBUH CHIKAaTh — BO3MOYKHO, ITOCIIE TOTO, KaK MPEINpHUsATHE TTOHAYaTy BOOOIEe HE YAacTCs
IpOJaTh;

- €CIM W3BECTHHI TIOTCHIMAIBHBIC TIOKYNaTeNn (MHBECTOPHI), OIEHKAa TOTOBSIIETOCS K
[po/iaXke HECOCTOSTEIbHOIO MPEANPHUATHS OJKHA MPOBOJUTHCS HE BOOOIIE, a MPUMEHHUTENBHO K
npernoiaraeMblM — TUTaHAM, JEJIOBEIM  BO3MOKHOCTSIM W MH(QOPMHPOBAHHOCTH  KOHKPETHBIX
UHBECTOPOB. [1J1s1 pa3HbIX HHBECTOPOB OHA MOKET OBITh TOXKE pa3HOM;

- OIIEHKA BBICTABIIIEMBIX Ha MPOJAXY MPEANPHUATHNA MOXKET OBITh MHOTOBapUAHTHOH emle u
IOTOMY, YTO JIO 3TOW MPOAaXH BHENIHUMH (QHTHKPH3HCHBIMH) YIPABISIONIMMHU MOXET OBITh, C
COTJIacHsl M MO0 TIOPYYCHHIO KPEIUTOPOB OAHKpPOTAa, MPOBEACH OOJBIIMHA WM MEHBIIUH KOMILIEKC
MEpOTNPHUATHI 110 MPEBAPUTEIILHON CaHAIIMM TaHHOTO MPEIIpPUSATHS, YTO, €CTECTBEHHO, MOBJIHSET Ha
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UTOTOBYIO (IIOCIIE 3aBEPILEHNUS CaHAIIMM) OLICHKY IIPEANIPUATHS U 3allpallliBAEMYIO 32 HETO LIEHY.

CobOnroneHne yKa3aHHBIX TpeOOBAaHWUW OIEHKH MPEANPUATHI-OAHKPOTOB TO3BOJISIET C
HAaMMEHBUIMMHU TIOTEPSMH peIIaTh UX CyAbOY.

6) OcoOeHHO SpKO pojb W 3HAUCHHME OLIEHKHM Ou3Heca HpPOSBISIETCS IMPU HOJATOTOBKE K
[IpOJaXe MPUBATUZUPYEMBIX NPEANPUATHUA WMIM [AKETOB HX aKIMW, €LIe OCTaIIUXCS B
cOoOCTBEHHOCTH TrocyaapcTsa. IIpakTuyeckoe MCIIOIb30BaHME MEXAaHU3Ma OLIEHKU OM3HEca B JaHHOM
cllyyae MMEET NPUMEPHO T€ K€ OCOOCHHOCTH, KOTOPbIE OTMEUAIMCh B CBSI3U C MOJATOTOBKOH K
Ipojaxe NpPeANnpUATHH-0aHKpOTOB. I[IpUHIMNUANBHBIMA  OTJIMYUTENBHBIMA 4YepTaMHM  JIaHHOU
IPOILEIyphl SABISETCA TO, YTO NMPUBATU3UPYEMbIE MPEANPHITHS COBCEM HE O00S3aTENbHO SBIISIOTCS
OaHkpoTaMH (XOTsI B psAle CiIy4aeB OHHU JI€HCTBUTENBbHO (DAKTUYECKH MNpUOIMKAOTCA K
HECOCTOSTEILHOCTH WJIM MOTYT YK€ (DaKTHUECKU SIBISATHCS HECOCTOATENbHBIMHM) — 4Yallle OHHU
SBJISIIOTCSL HOPMAJIBHO paboTaroIUMU 1100 CIIOCOOHBIMU HOpMallbHO paboTats. Kpome Toro cienyer
YUUTBIBaTh, YTO BBIpyYKa OT MPOJAXH NPUBATU3UPYEMBIX NPEANPUITHNA WU MPUBATU3UPYEMBIX
rOCYJapCTBEHHBIX I1aKETOB AaKLUM HampaBisieTCsl HE KpEeIuTopaM IMpeIlpusaTHs, Kak B cllydyae
NPeaNpUATHIMHU-0aHKPOTaMH, a OBIBIIEMY COOCTBEHHUKY, T.€. TOCYJapcTBY (JIuM0O0 B MECTHBIN
OIOJIKET).

C yuyeToM 3THX OTJIMYUN BCe 0OCYKIaBIIUECS B MPEAbIAYIIEM pa3zelie TpeOOBaHUS K OLEHKE
OCTaIOTCSI CIIPABEJIUBBIMU.

B mecte ¢ Tem, cienyer OTMETUTh, YTO 3HAYUMOCTb M TPYAHOCTH IPABHJIBHON OLIEHKH
IIPUBATU3UPYEMOT'0 MPEANPUATUS (JINOO NPEANPUATHS, YbH NAKEThl aKIUHI IPUBATUZUPYIOTCS) TOIBKO
BO3paCTalOT, TaK KaK yKa3aHHas OLIEHKa B 3TOM Cllydyae OCYIIECTBJISETCS IOJ CPaBHUTEIBHO OoJee
cJ1abbIM KOHTPOJIEM KOMMEPUYECKH HE 3aMHTEPECOBAHHBIX (B OTJIMYME OT KPEAUTOPOB MPEANPUATHUS -
0aHKpOTa) TOCYNapCTBEHHBIX YMHOBHUKOB. Y CHIJIMBAETCS BEPOSITHOCTh HEOCO3HAHHOTO WIIM JIaXe
CO3HATEJILHOrO (II0J] 1aBJICHUEM 3aUHTEPECOBAHHBIX JIMI) 3aHM)KEHUSI CTOMMOCTH BBICTABJISIEMbIX Ha
POAaXy OOBEKTOB. 3HAUUT, MPH OOOCHOBAHHUH MTPOJAKHOMN (B TOM YHKCIIE CTAPTOBOM HA TOPrax) EHBI
IIPUBATU3UPYEMBIX MPEANPHUATUN U UX OTIENbHBIX ITAKETOB TEM CTPOXKE CIIEyeT PYKOBOJICTBOBATHCS
MPUHATHIMU B MUPOBOH MPaKTHKE METOJaMH OIICHKH OM3Heca.

HmeHHO, 0€CKOHTPOIBHOCTD, 3JI0YNOTPEOIEHHsSI U HEJOOLEHKA POJIM U 3HAYCHUS OLICHOYHOU
NeSITeIbHOCTH, 3a4acTyl0, YMBILIUIEHHOE 3aHMKEHUE CTOMMOCTH MPUBATU3UPYEMBIX TOCYAapCTBEHHBIX
00BEKTOB, MPUBEIIN K OTPOMHBIM MOTEPSIM I'OCY1apCTBEHHOTO

Orokera.

B) Bbicoka posib oleHKH Ou3Heca B XOJ€ MEpONpHUATHH rocyaapcTBa Mo (hUHAHCOBOMY
03/I0POBJIEHUIO0 PKOHOMHUKH U, B YaCTHOCTH, NPH OOOCHOBAaHMH BapHUaHTOB CAHALUU MPEINpHUSITHIA-
0aHKpOTOB.

Cananust npeanpusITHi-0aHKPOTOB (0UIMAIBHO OOBSIBICHHBIX TAaKOBBIMH JTMOO (haKTUUYECKU
HECOCTOSITENIbHBIX, HO, TEM He MEHEee, BBICTABISEMbIX Ha MPHUBATU3ALMIO) MpEroiaraeT Hx
(MHAaHCOBOE O3/10pPOBJICHHE, HAMpPaBICHHOE Ha IMOBBIIIEHUE ILIEHBI, IO KOTOPOM 3TH NpEeANnpHUSTHS
MOTYT OBITh ITPOJAHBI.

3ajaya OLEHKM Ou3HEeca NPUMEHMUTEIbHO K THPOIEcCY CcaHAlMM (UHAHCOBO-KPU3UCHBIX
NpeanpusaTHil BUaoU3MeEHseTcd. OHa 3aKiIo4aeTcss B IPOrHO3MPOBAaHUM OLICHOYHOW CTOMMOCTHU
MpeanpusaTHs (BKJIIOYasi MPOTHO3UPOBAHUE €€ ISl OTAENbHBIX KOHKPETHBIX UHBECTOPOB) MOCIIE TOTO,
Kak OylIeT BBINOJHEH 3alUIAHUPOBAHHBIM KOMIUIEKC CAHALIMOHHBIX MEPONpUATHH, T.e. B
MIPOrHO3UPOBAHUM OyAYIIeH — MO MCTEUYEHHUIO MEPUO/Ia, OTBEIEHHOTO Ha CaHAIIMI0 — O00OCHOBAaHHOM
PBIHOYHOM ¥ MHBECTULIMOHHON CTOMMOCTH IIPEAIIPUSITHSL.

IIpn sTOM, Kak yKa3blBaJOCh BbINIE, 3Ta CTOUMOCTb OyIeT MHOTOBAPUAHTHOM — B
3aBHCUMOCTH OT TOT'0, KaKhe KOHKPETHBIE CaHAIIMOHHBIE MEPONPUATHUS OyIyT 0100pEHBI.

Ha npennpusitusix, oduuuambHO OOBABIEHHBIX OaHKpOTamMH, chOopMynHpoBaHHasl BBILIE
3ajjaya CTAaHOBUTCS OJHOW M3 BaXXHEUIMX (PYHKIMH NMpodeccHOoHaIbHO MOJATOTOBICHHBIX BHEUIHUX
(aHTUKPHU3HCHBIX) YIPABISIONINX. B cBoeM oTdeTe 00 OlEHKE MpeanpusTusi-0aHKpOTa, KOTOPBIA UMHU
JOJDKEH OBITh TpeNCTaBlieH COOpaHUI0 KPEeIUTOPOB IMOCe Ha3HAYeHHs OSTHX YIPaBISAIOLINX, B
UHTEpecax KpPeAUTOPOB OHHU JOJDKHBI HE MPOCTO KOHCTATUPOBATH, CKOJBKO MpPENNpHUsITHE-0aHKpPOT
CTOWUT Ha JIaHHBI MOMEHT, a JIOJDKHBI IPEICTaBUTh HA PEIICHHE KPEIUTOPOB KaK MHUHHUMYM JBE
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aJIbTEPHATUBBI:

- peanu3oBaTh MPEANPUITHE MO €ro TEKYIIEH U, KaK MPaBHIJIO, BECbMa HU3KOM OINpeeIeHHON
UMHU II€HE, 4YTO OOelIaeT KpeauTopaM IOKPHITHE BBIPYYKOM OT 3TOM NpPOAAXKU JIMIIL OYEHb
HE3HAYUTENIbHOM YaCTH UX «3aBUCLINX) J0JTOB;

- HE OTKa3bIBaThcs OT OoJiee MPOAODKUTENFHON CaHALUMU MPEeANpHUATUsA-0aHKpPOTa, KOTOpas,
€CJIM UCXOJUTh W3 MPEAJIOKEHHOTO IUIaHA CAHAIIMOHHBIX MEpPONPUATUNH M MPOTHO3HBIX OILIEHOK
CTOMMOCTH HIPEANPUITHSA MOCJIE CaHALMM, MO3BOJIMUT IOBBICUTH MPOJAXKHYIO LIEHY NPEANPUATUS U
YBEJIMYUTH BBIpyYaeMblIe Ul KPEIUTOPOB OT €ro MpOoJIaXku CPeACTBa.

C yueroM (hakTopa BpeMEHHU M, BO3MOXKHO, MOTPEOYIOMIMUXCS OT KPEAUTOPOB Ui CaHALUU
JOTIOTHUTEJIBHBIX 3aTpaT KPEIUTOPHI TOTAa MOTYT CaMHU PEUIUTh (B OINpeleleHHOW Mepe CHHMas ¢
AQHTUKPU3UCHOTO YIPABJISAIOIIEIO0 OTBETCTBEHHOCTh 3a CJIMILKOM HU3KUI MPOLEHT BO3MEILEHUS UM
JIOJITOB), KaKyl0 albTE€PHATUBY BbIOPATh.

Hcxons U3 CIIOKMBIIMINCSA IPAKTHKU O3/10pPOBUTENIBHBIX MEp, CAHAL[MOHHBIE MEPOIPUATHS,
BJIUSIOLINE HA OLICHKY OM3Heca, MOTYT ObITh TPEX POJIOB:

1. canauus B pexxuMe 3KOHOMUU;

2.caHalMs Ha OCHOBE BHOBb HAaYMHAEMbIX HHBECTULIMOHHBIX MPOEKTOB (Kak MpaBuio,
KPaTKOCPOYHBIX HWJIM C KOPOTKMM CpPOKOM OKYMAeMOCTH, C HEOOJBIIMMH CTapTOBBIMHU
WHBECTHUIUSIMH);

3.caHanusl Ha OCHOBE IIPOJIOJDKEHHUS paHee HAyaThblX Ha MNPEINpHUSITHH NEPCIEKTUBHBIX
WHBECTHUIIMOHHBIX IMPOEKTOB, Ha KOTOPbIE €My HE XBaTUJIO BPEMEHH U CPEJICTB, HO KOTOPbIE 00EIIaoT
B CKOPOM BPEMEHHU 3HAYUTEIIbHYIO OTJauy.

Oco0eHHO WHTEpEeCHbIMH M MHOTOOOCIIAIONIMMHE CIHOCOOHBI OKa3aThCs CaHAIMOHHbBIE
MEPONPUITHSI BTOPOTO pOJja — HAa OCHOBE YAAYHO NOJO0OpaHHBIX (JOCTYHHBIX MPEANPUSATUIO U, 110
JOTIOTHUTEILHBIM 3aTpaTaM, €ro KpeauTopaM) BHOBb HAUMHAEMbIX WHBECTUIMOHHBIX MPOEKTOB C
KOPOTKHUM CPOKOM OKYIAaeMOCTH. DTH MPOEKTHI Yalle BCEro 0a3sUpyroTCss HA MHHOBALIUSX, T.€. HOBBIX
TEXHOJIOTHSIX.

I') LIMPOKOM CMBICIIE 3TOTO CJI0BA, MOPa3yMEBAIOIINX HOBbIE JJIs MPEANPUATHUS - & BOZMOXKHO
U JIJIs1 PbIHKA - IPOJIYKTHI, YCOBEPILIEHCTBOBAHUS B TEXHOJIOTMYECKUX MPOIIECCaX.

Uro kacaeTcss GUHAHCUPOBAHUS CAHALIMOHHBIX MEPONPUATHMN, BBIXOIALIUX 3a paMKU peXHUMa
HKOHOMHH, TO 3TO 0co0ast TeMa, Mo MOBOAY KOTOPOI MOKHO JIMIIb OTMETUTH CIIeTyIOIlee:

- OHO YacTO JIOXKHUTCS Ha IUIEYH CaMUX KPEAUTOPOB MPEANpPUSATHS-AODKHUKA — B (Qopme
PECTPYKTYpHU3allMM Ha BpEMsl CaHAIlMM €ro JOJroB (MepeHoca CPOKOB YIUIAThl MO HUM TEKYIIMX
IPOLIEHTOB M OCHOBHOM YacTH J0Jra) WM MPEJOCTaBICHHs JOMOJIHUTENBHBIX 3aiMOB 100 OCTaBOK
B KpeauT. [Ipu sToM ans kpenurTopa NEHCTBYET NMPUHLUIL €CIU €CTh IIAHC IMO3[HEE MOJIYyYUTh BCE
BECbMa 3HAUMUTEJIbHBIE 1O pa3Mepy JAoiru (Win 0ojiee BECOMYIO, YEM 3TO pPEajJbHO CETrOJAHS, UX
4acTh), OKa3aB HEOOJBIIYI0 (PUHAHCOBYIO MTOMOIIIb JTOJKHHUKY, TO, BO3MOXKHO, HIMEET CMBICI C/IeNaTh
3T0. YTNpaBisiomUM (PUHAHCOBO-KPU3UCHBIMU  MPEANPUATUSMH,  IO3TOMY, B HacTU 3a€MHOTO
(UHAHCUPOBAaHMS CTOUT MOMBITAThCA 3a TAKMM (PMHAHCHUPOBAHUEM OOpATUTHCS ~ MMEHHO K YXe
CYILIECTBYIOIIUM KpEAUTOpaM;

- B YacTH NPHUBJIECYEHHBIX CPEICTB, (PHHAHCOBO-KPU3HUCHBIE MPEeaNpUATHs (0HUIMATIBHO YiKe
NpU3HaHHbIE OAHKPOTAMHU MPEANPUSATHS — C pa3pelieHus: coOpaHusi KPEAUTOPOB, I TOJI0COBaHHE
IPOXOJIUT MPOMOPIMOHAIBHO J0JIraM OaHKpOTa KOHKPETHBIM KpPEAUTOpaM, BKJIIOYasi MOCTABIIMKOB U
pabOTHUKOB) MOTYT MOMBITaTbcd 0c000 3 (eKTUBHbIE IS HHUX WHBECTUIMOHHBIE IPOEKTHI
(MHHOBAILIMM) peaan30BaTh Yepe3 CIEeUUAIBHO YUpEeKIaeMble MOJ HUX BEHUYPHBIE («I1OJI MPOEKT))
JIOYEpHUE TPEANpUATUS, KyJda NPUBJICYCHHBIH KamuTajdl CTOPOHHUX YYaCTHUKOB (MAMIIMKOB,
aKIMOHEPOB) TMpPHJET C TOopa3fo OodbLIeH BEpPOATHOCTHIO, YEM B OTATOLICHHYIO JOJITaMHU
MaTEPUHCKYI0 GUPMY. DTO MOXKET Ka3aThbCs AaKe U JIYUIIUX MEPCIEeKTHB Ha MOOMIN3ALMI0 3a€MHBIX
CPEJICTB - Ha ATOT pa3 HE TOJBKO OT IIPEKHUX KPETUTOPOB;

- Ha (puHAHCUpPOBAaHHE 0CO00 PPHEKTUBHBIX M OBICTPHIX MO OKYMAEMOCTH WHBECTHITMOHHBIX
IPOEKTOB MOTYT OBbITh «OpOILEHBI» U IOCIEAHUE pe3epBbl caMO(pUHAHCUPOBAHUS (UHAHCOBO-
KPU3HCHBIX MpeanpusThii. B Tom uymcne,  eciu roBOpUTh CYry0O NpaKTUYECKH, Jaxe 3a CYET
YBEJIMUEHUSI HE TPO3SIIEHd HEMEIICHHBIMU CaHKLUUSAMU KPEAUTOPCKOW 3aJ0JDKHOCTH, IIEHH IIO
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KOTOPOH OyIyT HOKPBITHI MPUOBIIAMHI OT HHBECTULIUH C KOPOTKHUM CPOKOM OKYITaeMOCTH.

B Xo03slicTBEHHON TpaKTHUKE CYHIECTBYIOT, KOHEYHO, M HHBIE 00Jiee CIIOKHBIE CXEMBbI
¢uHaHcupoBaHUs (HUHAHCOBO-KPU3UCHBIX TNPEANPHIATHNH (0COOEHHO €caM HuX elle He YCIelu
ouIMaNBHO, MO Cyly, NPU3HATh OaHKpOoTamu). Takue cXeMbl 3a4acTylO0 CBSI3aHBI C peopraHu3anueit
ATHX MPEANPUIATUH, YTO O0JIee BCEro XapakTepHO, KOTAA PeUb HIET O KPYITHBIX MPEAIPUATHSIX.

Bmecre ¢ TeMm, KOpEHHBIMM HEAOCTAaTKaMH JTHX, 3a4acTyl0 OYEHb BIECUATIISIOMINX
peopraHu3alMOHHBIX CXeM (PMHAHCHPOBAHUS CAHALMHU, MO MEHbBIICH Mepe SBISIOTCSA CIEAYIOIIHNe
00CTOSITENBCTRA!

- peopraHusanysi HE yCIIEBAaeT JaTh OXKMJAeMble OT HEE pe3ysbTaThl K MOMEHTY, KOrja
MPUXOAUTCS MPUHUMATh OKOHYATENIbHbIE PEIICHUS 10 MIOBOAY CYAbObI (GUPMBI U €€ MEHEIKEPOB;

- INPUMEHSEMBI METOJ PEOpPraHMU3alMM 110 UCKY TPETbUX 3aMHTEPECOBAHHBIX JMI (WJIH IO
3aKJIIOUYEHHUIO0 TOCYIapCTBEHHBIX OPTaHOB THMa AHTHMOHOIIOJIBHOTO KOMHTETa 100 YTpaBieHUs 110
7eaM O HECOCTOSITETIbHOCTH W OaHKPOTCTBaM) JOCTaTOYHO YacTO MPHU3HAETCS WM MOXKET OBITh
MPU3HAHHBIM HE3aKOHHBIM (B IIEJIOM WU B OT/IEJIbHBIX CBOUX KJIFOUEBBIX MOMEHTAX ).

Y4auThIBasi OTMEYEHHbIE OOCTOSITENICTBA, MBI CUYUTAEM, 4YTO TJaBHOC BHUMAaHUE IMIpU
opranu3zaly U (UHAHCUPOBAHUU CaHAIMM, a TAK)KE€ MPOTHO3HUPOBAHUHU €€ BIUSHUS Ha CTOMMOCTh
MPEeANpUATHS HEOOXOJUMO, IMPEXJe BCEro, 0c000€ BHUMAHUE YAEIUTh HE KAKUM-TO, AK€ OYEHb
3¢ (eKTHUBHBIM, CXE€MaM pEOpraHu3alui, a aHalu3y OW3HEC-TMHUI U HUMYIIECTBa, pealn3alus
KOTOPBIX MOKET YIyYIIATh (PUHAHCOBOE TOJI0KEHNE M KOHEUHYIO OIICHKY MPEANIPUATHS-OaHKPOTA.

n) OueHka Ou3Heca UrpaeT OYEHb OONBIIYI0 POJb B 3alIUTe WHTEPECOB YYAaCTHUKOB
(OHIOBOTO PBHIHKA M PSAJOBBIX BIIAACIBIECB aKIUI MPEANPUATHIA, OCYIIECTBISIOMNX IMUCCUIO HOBBIX
aKIUH.

BbImycKk HOBBIX aKIUil SBISIETCS BAXKHEWIINM CIIOCOOOM TPHUBIICYCHHUS OTOJHUTEIHBHOTO
MapTHEPCKOTO KamuTajga akKIMOHEPHBIMU OOIECTBAMU — KaK YK€ OTKpPBITBIMH, TaK U paHee
3aKpBITBIMU, HO KOTOpBIE TOXKE, MOCJIE MOSBJICHUS MX aKIUM Ha OTKPHITOM pbIHKE (B pe3yJsbTare
MPOJAXKH aKIMil CTAphIMU AKIIHOHEPAMH TPETHUM JIUIAM), MOTYT MOMBITATHCS MPUOETHYTH K IMUCCUU
HOBBIX aKI[UH.

Bmecrte ¢ TeM, He cienyeT 3a0bIBaTh, YTO BBIMYCK HOBBIX aKI[Mil B COCTOSIHUU OKa3aThCs U
WHCTPYMEHTOM pa3pyuieHus: (OHIOBOTO PpbIHKA, €CJIM KOMIIAHUU-OMHUTEHTH OyAyT, MO pa3HbIM
IPUYMHAM, HE B COCTOSIHUM PEMHBECTUPOBATh MOJTydyaeMble ¢ (POHI0BOTO phIHKA CPECTBA B MIPOEKTHI,
CIOCOOHBIE MPUHECTH JIOMOIHUTENbHBIE TPUOBUIN U 00ECIEUNTh JOXOJHOCTh BBIMYIIEHHBIX aKIUil.

YacTto  BcTpewaromieicss — OPUYMHOM — yKa3aHHOM ~ HECIIOCOOHOCTH  MEPCHEKTUBHO
PEMHBECTHPOBATh (DOHABI, MOJYUYEHHBIE OT Pa3MEILIECHUS HAa PbIHKE HOBBIX aKIUil, SBJISETCS TO, YTO
KOMIIQHUS 3aBEJIOMO HE B COCTOSIHUU ITO CAENATh, TAK KaK HYKIAaeTCs M0 KpalHEeW Mepe B 4acTH ATHX
CPEICTB JUIf: TOKPBITHS CBOMX TEKYIIMX YOBITKOB, MHPOCTOro Mojjaep:kaHus (6e3 Kakoro-iubo
pacuIMpeHus) CBOUX YK€ MMEIOIIUXCS MOIIHOCTEH, MOMOJIHEHUs MOTEPSIHHBIX paHee COOCTBEHHBIX
00OpOTHBIX CPEJCTB, OCYLIECTBICHMS TUIAHOBBIX BBIIJIAT MO paHEE B3SITHIM KpPEAMTaM, YILIAThl 110
IIPOCPOYEHHBIM J0JTaM U T.II.

B kxoHeuHOM cuyeTre, NMpUBJIEUYEHUE CPEACTB aKIMOHEPOB Ha MEPEUYUCIICHHBIE €I C TOYKU
3peHusl aKUHOHEPOB, OXKHUAABIIMX 10 CBOMM HMHBECTULHUSAM B NPEANPHUATHE-DMUTEHT KaK MUHHUMYM
TON ’K€ JOXOIHOCTH, YTO ObUIa O SMHUCCUU aKLMH, OKAKETCS MEHEE BBIFOJHBIM, YEM OHHU 3TO
OXKUJaIH (B 9KCTPEMANIbHBIX CIy4asx Te, KTO MPHOOpeN BBIMYIIEHHBIE aKIIUU, BOOOIIE HE MOIyYaT C
HUX JI0X0/1a U MOTYT Ja)Ke MOTEPATh BIOKEHHbIE B HUX JCHBIN).

IIpu sTOM cneayer y4MThIBaThb, YTO W3 MYOJUKYEMbIX (PUHAHCOBBIX OTYETOB KOMITAHUH-
SMUTeHTa (OajlaHca, OTYETOB O MNPUOBLIAX U YOBITKaX, O JABM)KEHUU JCHEKHBIX CpPEJCTB) MpHU
MOBEPXHOCTHOM M Jaxke Oojiee TIyOOKOM aHalM3e NpPaKTUYeCKH HEBO3MOXXHO WJIM OYEHb
3aTPyJHUTENILHO YCTAaHOBUTH, KAaKOBAa BEPOATHOCTHh OINKCAHHOTO CIIEHApHs. 37eCh CKa3bIBaeTCs WU
BEPOSITHOCTh 3aBBIIICHUS OOBSABISEMbIX MPUOBLICH, W HEI0aMOPTU3AlMM OCHOBHBIX (DOHJIOB
BCJIE/ICTBHE HEIIPUMEHEHUSI METOJ0B YCKOPEHHOM aMOpTH3aluu * ObICTPO CTaperolIX KaluTalbHbBIX
aKTHUBOB, M HEBO3MOXXHOCTh TIPOBECTH KOPPEKTHBIM CpaBHUTEIbHBIM aHanu3 (PUHAHCOBBIX
kod(purmenToB pupmbl  (THHA KOAIDPHUIIMEHTOB TOKPHITHS, ABTOHOMHOCTH, HE3aBHUCHUMOCTH,
NpUOBIIIBHOCTH) B COTMOCTABICHUH C aHATOTMYHBIMH K03 puiimenTaMu Apyrux KOMIaHUHA OTpaciu, U
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HEKAa4YeCTBEHHOCTD ayUTa OIyOJIMKOBAHHBIX OTUYETOB, @ TAKXKE Ipyrue GaKkTOphl.

[TonoGHBIE  COCTOSHUS  NPEANPUATHUH-IMUTEHTOB  JOBOJBHO YacTO BCTPEYAOTCA B
XO34MCTBEHHOW IpakThKe. FIMEHHO B TaKuUX CUTyallUsX U HAXOAMT €I OJAHO CBOE 3alMILAIOIICE
UHTEpPEChl YYaCTHUKOB (DOHAOBOrO pbIHKA (M CYLIECTBYIOUIMX AaKIHUOHEPOB IMPEANPHITHSA)
NPaKTUYECKOE MPUMEHEHHNE OILICHKH OM3Heca.

[Tpu 5TOM MexaHHU3M IPUMEHEHUS PE3YNIbTATOB OLIEHKU OM3HECA MPOSIBIIAETCS B CIEAYIOLIEM:

- TIepel TeM, KaK pa3pelliuTh SMUCCHUI0 HOBBIX aKLUUN IPOBEPSIOT: B KAKOM COOTHOLIEHUH
HaxonxATcss OanaHcoBas M OLEHOYHas (MOJydyeHHass METOJOM OLIEHKM Ou3Heca) CTOMMOCTH
COOCTBEHHOI0 KaluTajga KOMIIAHUU-IMUTEHTA;

- €CIM OLEHOYHAs CTOMMOCTb COOCTBEHHOI'O KalluTaja JaHHOTO MPEeanpuaTus OoJjblle, yeM
OaylaHCOBasi €ro CTOMMOCTb, OCHOBBIBAIOILASACA HAa OCTATOYHON OalaHCOBOM CTOMMOCTM aKTHBOB
OPEANpUsATHs, €ro o0s3aTeNbCTBaX M OOBABICHHBIX NPUOBUISIX, TO OSMHUCCHUS HOBBIX aKIMH
paspeniaercss — NpUYEM Kak pa3 Ha BEJIMUMHY BBISIBJICHHOTO U3y4YaBLIETOCs MPEBbIILICHUS;

- €CIM OLEHOYHas CTOMMOCTb COOCTBEHHOIO KamuTajla (UPMBI-DMUTEHTAa MEHbILIE, 4eM
OaslaHCOBasi CTOMMOCTb ATOT'0 KaluTaja, TO SMUCCUS aKLUI HE pa3peliaercs;

- B IIOCJIEIHEM cilydae, Oosiee TOro, akIMOHEpHOE OOLIECTBO, KEJaBIlee BHITYCTUTh HOBBIE
aKIK, 00s3aHO YMEHBIIUTH BEITUYMHY CTOMMOCTH CBOETO COOCTBEHHOTO (yCTaBHOTO) KaluTajia B
OyxrantepckoM OanmaHce oOmiecTBa Kak pa3 Ha pasHUIY MEXJIy OLIEHOYHOW CTOMMOCTBIO
OPENIpPUITHS. U OOBSIBIABILEHCS (KaK BBIACHUIIOCH, 3aBBIIIEHHON) OaJaHCOBOM CTOMMOCTBIO €ro
cOOCTBEHHOTO (YCTaBHOI'0) KaluTania.

B crpanax ¢ pa3BUTON PBIHOYHONW 3KOHOMMKOM, COTJIACHO JAEHCTBYIOLIEMY 3aKOHOJATEILCTBY,
HOJTHOMOYHS IO TOMY, 4TOObI pa3peliaTh WIM HE pa3peliaTb SMUCCHUIO aKIMH (3aluilas HHTEpPEChl
aKIIMOHEPOB M YUACTHUKOB (POHJJOBOTO PHIHKA) HMEIOT OpPTraHbl, KOHTPOJIMPYIOMIKE (POHIOBBII PHIHOK.
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I'’TABA 4
AJI'OPUTM OLHEHKHU BU3HECA

[Tpouenypa omeHkn O6u3Heca, Oyab TO MPEANPHUATUE WIH €T0 OTICIbHBIE OM3HEC-TIMHUU, KaK
MIPaBUJIO, CIOXKHBIN M TPYIOEMKHI MPOIECC, BO MHOT'OM 3aBUCAIIUN OT IeJe 3aka3uuka. AJTOpUTM
OIICHKU WJIM TIOCJICIOBATEIILHOCTh JICHCTBUU OLICHIIMKA B XOJ€ MPOBEICHHUS OILEHOYHBIX pPaboT
MIPEACTABISIET COOOM IIEeTh MOJTAITHO OCYIIECTBISEMBIX OIepaIiuii, BKIIOYAIOIIHX

- TOCTaHOBKY IPOOJIEMBI;

- TIOATOTOBKY M 3aKIJIFOUYCHHE JI0TOBOPA;

- cOop u aHaM3 HEOOXOAMMON MH(POPMALINY;

- BBIOOp ¥ IPUMEHEHHE METOJIOB OIICHKH;

- aHanu3 (paKTOPOB BIHUSIONIMX Ha CTOUMOCTH OU3HECa;

- cocTaBiieHHE 0TYETa 00 OIICHKE 110 YCTaHOBJIEHHOH dopMme.

Paccmorpum moapoOHee O3TH 3BEHBS, COCTABISIIONIME TIPOIEAYPY OLIGHKH Ou3Heca
(mpenmpusaTUs).

4.1. IloctanoBKa MPo0JIeMBbI

JlaHHBI STanm  OLIEHKW MPEANpHUSATHS MOoJApa3fefisieTcss Ha CIeQylllue CTYNeHH:
XapaKTePUCTUKA TPEINPUATHS; OINpeACIeHUEe TpPEaMeTa OIEHKH, YCTAaHOBJICHUE JaThl OICHKHU;
YTOYHEHHE 1esield U (PYHKIUN OLIEHKH; OMpeeNieHne BHIa CTOMMOCTH; 3alUTa HHTEPECOB 3aKa3unKa
1 OIICHIIIMKA.

XapakTepucTuKa MPEANpHUsITHS BKIIOYAET €ro I0JHOE W COKpAaIlleHHOE Ha3BaHHUE, €ro
OpraHU3aIMOHHO-TIPABOBYI0 (POPMY, MECTO PETHCTPAIMH, MECTOIIOIOKCHHE, OTPACTh MPON3BOICTBA,
OCHOBHBIE BH/IbI BBIITYCKAEMOW MPOIYKIIMH U TIP.

Ecnu oneHrBaeMoe peanpusiTHE SBISICTCS TOYSPHUM FIIA 3aBUCUMBIM, HEOOXOTUMO BBISBUTH
OCHOBHOE MJIW TIpeo0JIaIaroIiee mpeipusThe.

[IpenmpusiTie mnpuU3HAETCS JOYCPHUM, €CIU JApyroe (OCHOBHOE) TPEANPUITAC HUMEET
BO3MOKHOCTb OTIPEICIATh TPUHUMAEMBIC UM PEIICHUS.

[IpennpusTus npu3HACTCS 3aBUCUMBIM, €CIIM JIpyroe (Ipeodiajaroiee) MpearnpusaTHe UMeeT
6o1ee 20 % ronocyronux akuui (yCTaBHOTO KamuTana).

BakHeHmmM 3TarmoM OIEHKU TPEINPHITHS SBISICTCS BBISBICHHE INpPEAMETa OIEHKH, T.€.,
OTIpeieNIeHUE TOTO, YTO TMOJUICKUT OIEHKE - BeCh KOMIUIEKC UMYIIECTBEHHBIX MPaB HA MPEINPHUITHE,
mpaBa Ha aKIUOHEPHBIA kKamuTa AQ, T0JIS Y9aCTHHKA B YCTABHOM KaIlUTalle MPEANPUATHS, TIpaBa HA
MaKeT aKIUK TPeInpUITUS UIH KaKoi-TuO0o HHOW HHTepec.

Takum 0Opa3om, IpeIMET OIEHKH - 3TO BUJ] UMYIIECTBEHHBIX MTPAB KOTOPHIN OIEHUBACTCS.

[Ipu mponaxe MpeAnpHUsATHs BaKHOE 3HAYEHHUE, C TOUKU 3PEHUS HAJIOTOOOI0XKEHUS, UMEET TO
00CTOSITETLCTBO, KAaK pacCMaTpPWBACTCS dTa CJeIKa: Kak Tepelada aKkTHBOB WM Kak Iiepeaada
JIOJIEBOTO y4acTus (IakeTa akiuii) B MpeAnpUsTUH.

Eciu omeHke TOUICKUT J0JIEBOE ydYacTHE B NPEANPHITHHA, TO B OICHOYHOM 3aJIaHUU
yKa3bIBAETCs OlEHUBaeMasi IPOIEHTHAs J10JIsL, CTPYKTypa OCTalIbHBIX JI0JIe YCTaBHOTO KaluTaa.

[Ipm olleHKe mMakeTa akKIWi B 3aJaHUM YKa3bIBACTCS, KaKWe AaKIUU OICHUBAIOTCS -
OOBIKHOBEHHBIC WJIM TPUBHICTHPOBAHHBIC, OTMEUYAeTCs KOJIMYECTBO AakKUWHA B oOOpalleHuu |
KOJIMYECTBO AKITHH, BRIKYTUICHHBIX CAMHUM MPEATPUSTHEM.

B omucanue OIEeHMBAEMOTo JOJIEBOTO Yy4YacTHsl JOJDKHBI BKIIIOYATHCS BCE OTPaHUYCHHS,
HaKJIaJbIBaeMbIe HAa COOTBETCTBYIOIIWE AaKI[MH, HAIPUMEpP, OTPAaHUYCHUS Ha WX Tepeaady. OTH
OTpaHUYEHUS, KaK IPABIIIO, CHUKAIOT CTOMMOCTD aKIIUi

JlaTa OIIEHKH - 3TO MOMEHT BpEMEHH, Ha KOTOPBIN BHITIOTHASTCS OICHKA.

[ToueMy Tak Ba’KHO yCTaHOBHUTH OTY JaTy oleHku? Jle1o B TOM, 4TO CTOMMOCTh OW3HEca BO
BPEMECHH U3MEHSETCS, TPHYEM 3TH U3MEHECHHS JaKe B KOPOTKHE IMPOMEKYTKH BPEMEHH MOTYT OBIThH
3HAYUTEIbLHBIMH.

JlaTa OLIEHKH MOXET COBMaJaTh C AATOM MPOAAXH MPEINPUATHS, AaTOM €ro 0OCMOTpa, AATOU
CyneOHOro pa3doupaTeNbCcTBa, CBI3aHHOTO C Pa3eIieHHeM UMYIIECTBA U .

- Ha crommocTs mpeAnpusTis BIUSIOT MHOTHE (PaKTOPHI - 00bEKTUBHBIE WM CYOBCKTUBHBIC,
T.€. HE3aBUCSIINE U 3aBUCSIIHNE OT MPEAMPHUSATHUS:
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- CMEHa pyKOBOJCTBA NPEANPUATHS NN PETUOHA;

- M3MEHEHHUE CTPYKTYpPhl OCTABILMUKOB ChIPbs WIIM OTpEeOUTENEH;

- TpoJaXa YacTH AaKTHBOB WJIM NpUOOpEeTeHHEe HOBOIO MAaTEeHTa, MPUMEHEHHE KOTOpPOTO
IO3BOJIMT BBIITYCKaTh IPOAYKIHIO MOBBIIEHHOI'O CIIPOCa U T.II.

Jlata OLIEHKM CTOMMOCTH HpPEIUPUATHS BaXXHA W IPHU HCHOJB30BAHMM CPABHUTEIBHOTO
[0JX0/la K OLEHKEe, KOIJAa CTOMMOCTb IPEANpPUATUS OCYILECTBIISETCS CPAaBHEHMEM [JaHHBIX I10
COINOCTaBUMBIM CZEJIKAM.

[Tpyr ucronp30BaHUM JAaHHBIX MO CONOCTaBUMBIM CIEJIKaM JlaTa OLEHKH OCOOCHHO BaXHa,
IIOCKOJIbKY, HampuMmep, HEHbl Ha OOBEKThl HEIBM)KMMOCTH IOJIBEP)KEHBI, KaK IMPaBUIIO, CE30HHBIM
KOJIEOAHUSAM M UX HEOOXOAMMO YUUTHIBATh MPU OLEHKE MPENIPUATHS.

Tak, nanpumep, B CLIA, HopmaTuBHbIH akT KomMuccun mo neHHbIM Oymaram U OWpIKeBOM
NEeSITeIbHOCTH IPEANUCHIBAET IPOU3BOJUTH OLIEHKY NpeANnpusaTHs He Oosee ueM 3a 90 nHei 1o naTel
NPEUIOKEHHS aKIMi Ha PbIHKE, T.K. OOJBIIMHCTBO OTKPBITHIX AO OOBABISET O CBOMX HPUOBUIIX U
yOBITKaxX OJMH pa3 B KBapTall.

Ecnu ouenka npeanpusTHs TPOU3BOAMTCS B CBSI3U C CyAeOHBIM pa30HpaTEeIbCTBOM,
HalpuMep, B CBA3H C HEIJIATEKECIIOCOOHOCTBIO MPEIIPUATHS, ATy OLIEHKH MOKET OIPEACIUTh CY/I.

BaxHbIM 3Tarom, OT KOTOPOTO 3aBUCUT BBIOOP METOAMKH OIEHKH, SIBISETCS OIpECIICHUE
nenu oueHkd. HenmpaBunbHO chopMynupoBaHHas I1elb BiIE€YET 3a COOOM  MCIIOJIb30BaHHE
HEa/JeKBaTHOW METOAMKM M BCJEJICTBUE OTOr0 OIIMOOYHBIM pe3ylbTaT B OLEHKE CTOMMOCTHU
HOPEAIPUATHSL.

Boibop meroma 3aBucuT OT (yHKUMM (Ha3HaueHus) oueHkd. Hamnpumep, MeTonbl,
UCNOJIb3yeMble Ul OLEHKU NPEANpUSATHS B LEJIAX HAJIOT0OOJOXKEHHs, MOTYT 3HAuUUTEIbHO
OTJIMYATbCA OT TE€X, KOTOPbIE MIPUMEHSTCS B LIEJAX €ro JUKBUAAUMU. W 3TO JOTrMYHO, T.K. B IEPBOM
ciyyae O00BEKT (IpeAnpusTHE) OLEHHBAaeTcs Kak JeicTByromee mnpeanpustue. Omnpenenenue
CTOMMOCTH JIOJIEBOIO y4YacTUsi B MPEANPUATHM M CTOMMOCTH MHBECTHLMH IpearoJiaraet
IPOTHO3UPOBAHKUE OYyyIIUX JEHEKHBIX TOTOKOB U UX AUCKOHTHPOBAHUE.

®opMyIUpOBaHUE 1IEJIN OLIEHKH M103BOJISIET YCTAHOBUTD, UTO CJIEAYET ONPEAETUTD.

Llenb oLeHKHU OnpeaesnseT BUJ CTOMMOCTH, KOTOPYIO TpeOyeTcsl ONpeeuTh.

[{enbto OLIEHKH MOXKET OBIThH ONpesieTICHUE:

- PBIHOYHOHM CTOMMOCTHU IPEAIPUSTHS;

- PBIHOYHOM CTOMMOCTH A0JeH yupeaurteneil B yctaBHOM (ouae AO;

- oIpeeNeHue TUKBUIAIMOHHON CTOMMOCTH NPEeANpUATUSA-OaHKPOTA U T.I1.

[Tpu napeHuu, HacleIOBaHUM M HAJIOr0O00JIOKEHUU MMYILECTBA MPEANPUATHS, KaK MPaBUIIO,
orpeensercss 000CHOBaHHAs! phIHOYHAS CTOMMOCTb MPEIIPUSATHSL.

[Toxymnarens npeAnpusaTUs, Kak PaBUJIO, UHTEPECYET €r0 NHBECTUIIMOHHAS CTOMMOCTD.

[Tpu nuKBUIAMM TPEIIPUATHS - OAHKPOTa ONpeAeNseTcs IMKBUIAMOHHAs CTOUMOCTb.

[Tpu peopranusanuu - ppIHOYHasi CTOUMOCTD MTPENNPUSATHSL.

OyHKIMS (Ha3HAUYEHHUE) OLEHKH - 3TO cdepa ee Ucnosb30BaHusa. OeHKa TOMOraeT MpoAaBIly
WIM TOKYNaTeal0 B OINpeneleHuH ILeHbl npeanpuatusd. Jpyras (yHKUMS OLEHKH COCTOUT B
OIPEACIIEHUN CTOUMOCTH IIPEAIIPUATHS ISl €70 KPEJUTOBAHUS UM CTPaXOBaHUS.

HaubGonee pacnpocTpaHeHHBIM BUAOM CTOMMOCTH, BBISBISIEMBIM B XOJ€ OLEHKH OH3HEca,
ABIIsieTCsT 00OCHOBaHHAsI PIHOYHAS CTOMMOCTH MpeanpusaTusi. JlaHHbIH BUA CTOUMOCTH MPUMEHSETCS
IpU HA4YUCIEHUU HAJIOTOB HA JapeHHe W HacJIeJCTBO, HAa HMMYLIECTBO, HpPH KpPEIUTOBAHUU
IPEIIPUATHS, €r0 IPOAAXKE U B JIp. CIydasX.

PaccmoTpum Hambosee BayKHBIE 17151 OIIEHKH BUIABI CTOMMOCTH.

O6ocHOBaHHasi phIHOYHAsI CTOMMOCTH NMPENNPUATHS — 3TO ero Hambosee BEposiTHAs lieHa,
BbIpaXXEHHAs] B JCHEKHBIX €IUHHUIAX WM B JCHE)KHOM HKBHUBAJIEHTE, IO KOTOPOW MpEeNNpHsITHE
nepenuio Obl U3 PyK MPOJaBla B pyKH NOKyHATeNs IpU UX B3aUMHOM KeJlaHUM KYIUTh WM MPOJAATh,
IpU JOCTaTOYHOW MH(OPMUPOBAHHOCTH O BCEX UMEIOIIMX OTHOIIEHHUE K ClIeNKe (aKTax, IpUYeM HU
OJIHA U3 CTOPOH CJIEJIKH He Obli1a Obl MPUHYKACHA K OKYIIKE MU MPOJaXKe.

Ecniu mnpu chenke KymM-mpoJaku HMMeEETCs BIMSHHE HWHTEPECOB, HE SBISIOLINXCA
XapaKTEPHBIMU U1l THITMYHOTO MOKYMATeNs WK MPO/aBLa, IIeHa HEe MOXeT OTpakaTb 000CHOBaHHYIO
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PBIHOYHYIO CTOMMOCTb MPEITPUSITHS.

B Takux ciyudasx BMECTO TepMUHA «OOOCHOBaHHAas PBIHOYHAS CTOMMOCTB)» CIIELMATUCTBI
IIPUMEHSIIOT IOHATUE PHIHOYHAS! CTOUMOCTb.

[Ipu pacuere o6ocHOBaHHO# peiHOYHOM (O.P.C.) u priHOUYHOM cTonMmocTtu npeanpustus (P.C.)
MCIOJIL3YETCS MPUHITUT HAMITY4IIero u Hanbomee 3G pextuBHOTO ero ucnonb3opanus (HH3WM).

O6ocnoBanHas crouMocTh (O.C.) — 3TO CTOMMOCTh aKIMi HEKOHTposbHOTrO makera. B CIIIA
00OCHOBaHHAsi CTOMMOCTB - 3TO YCTAHOBJIEHHBIH 3aKOHOM CTaHIAPT CTOMMOCTH, HMCIIOJIB3YEMbIH B
JieNiax 1O 3allUTe MHTEPECOB MENKUX aKIMOHEPOB, MMEIOIIUX Ha PyKaxX HEKOHTPOJbHBIE MaKETh
akuuil. Pazmune mexxy OC u OPC cocTout B yueTe CKUAKY Ha HEKOHTPOJIbHBIN MaKeT aKLUK.

WNuBectunmonnas croumoctb (M.C.) — »53TO0 croMMocTh MOpeaupuaTvus MAJisg OJHOTO
KOHKPETHOro Tmokymarens (uHBectopa uiu Biagensia). MC ornuyaercs or OPC paznuuusimu B
MIPOTHO3HBIX OIEHKaX Oyayiiel JOXOJHOCTH, IO CTEMEeHH PUCKA B CTaBKaX HAJIOTOOOJI0XKEHHS (eCiu
WHBECTOP UMEET JIbIOTHI 110 HAJIOTaM) U T.J. DTH pa3nuuus 00yCIOBICHbI HHANBUAYAIBHBIMU HEISIMU
KOHKpeTHOro uHBectopa. [Ipu onpenenennn C npennpusitus paccunThiBatoT Takke 1 OPC, 4To0b!
00JIETYNTh MHBECTOPY MPUHATHE OKOHYaTedbHOro pemeHus. Kak nmpaswio, UC npeanpusitus BeILIe,
yem OPC.

Buytpennss croumocts (BC) npeanpusitist — npeAcTaBisieT cOO0H aHaTUTHYECKYIO OLEHKY
CTOMMOCTH TPEINpPUITHSA, OCHOBAaHHYIO Ha IIYOOKOM aHalu3e CYIIECTBYIOLIETO (PUMHAHCOBOTO U
TEXHUKO-3KOHOMHMUYECKOTO COCTOSIHUS NPEAIPUSITUS U MPEAINOJIaracMblX BHYTPEHHUX BO3MOXKHOCTEH
ero passutus B Oyaymem. Omnpenenenne BC mnpeamonaraer yder OnaronpusTHbIX (Wid
HEOJIaronpusATHBIX) TEPCIEKTHB Pa3BUTHs TNPEANpHUATHS, d(PQPEKT LETOCTHOCTH CHUCTEMBI, KOrIa
LIEHHOCTH 1EJI0r0 OOBIYHO BBIIIE, YEM MPOCTast CyMMa CTOMMOCTEHN OTAENbHBIX AJIEMEHTOB.

Takum o6pazom, BC mpeanpusTis 3aBUCUT HE OT IeNiell KOHKPETHOTO MHBECTOPA, KaK IPH
onpeaenenuu MC, a oT OOBEKTHMBHOIO AaHATUTHYECKOrO 3aKIIOYCHHS HE3aBUCHMOTO HKCIepTa-
OLICHIIIMKA O MEPCIIEKTUBAaX Pa3BUTUS PEIIPUATHUS.

Ha pa3BuTtoM HUBMIM30BAaHHOM (DOHJAOBOM pBIHKE CIEHUATHCTBl PAa3IMYalOT KYpPCOBYIO U
BHYTPEHHIOIO CTOMMOCTb aKLIUH.

BHyTpeHHss unu peanbHas CTOMMOCTH akiuu omnpenenstorcs BC npeanpusarus. Buyrpenusis
CTOMMOCTh aKIIMM — 3TO CTOMMOCTb, KOTOPOM OHa JOJKHA M OyneT obnaaarh, Korjga Ipyrue
MHBECTOPBI MOJy4aT MHPOPMALUIO O MPEANPHUITUH, KOTOPYIO HMEET 3KCHEPT-OLEHIIUK JaHHOTO
MPEATPUSITHSL.

BC npeanpusitis 3aBUCHUT OT:

— CTOMMOCTH AaKTHBOB MpeANnpusATUs. MarepualbHble aKTHBBl HPEINPUITHS 00Jadar0T
OIIPEAEIEHHOW PBIHOYHOW CTOMMOCTBIO, M, KaK MPAaBUJIO, NIPU OLICHKE JEHCTBYIOLIETO MPEATIPUATHS
aKTUBBl OTJENbHO HE oOleHuBaloTcsi. Ho OHM OlEHMBAIOTCA OTAEIBHO MpU  ONPEICIICHUU
JUKBUJAMOHHOW CTOMMOCTH NMPEIPUATHUS;

—HauboJsiee BepOATHON Oyayuiel mpuObUN MPEeANPUATHS B TEYEHUH IMPOTHO3HOTO MEpHOoJa.
IIpu mporHo3upoBaHUK OyAYIIUX JOXOJOB MPEANPUATHS SKCHEPT-OLEHIIUK MOJy4aeT HECKOIbKO
BapHaHTOB O0OBEMOB YHCTOIO JI0XOZa MPEANpPHUSATHS, U3 KOTOPBIX JUIsl OLEHKU BbIOMpAaeT BapHaHT C
HauOoJIbIIEH CTENIEHbIO BEPOSATHOCTH;

—BEpOATHBIX OyIyIIHUX TEMIIOB POCTA YUCTOTO TOXO0/a MPEANPHUATHS B OCTaTOUHBIN Nepuoy (B
MOCTIPOTHO3HBIN MEPHO).

W sta Hambonee TpyaHas 3ajada TakKe pelIaeTcs B MpOLecce MPOTHO3WPOBAHUS Pa3BUTHUS
MpEeANPUSITHSL.

Paccmotpenue BbllleHa3BaHHBIX (PaKTOPOB OCYILECTBISETCS B IMPOLIECCE TaK HA3bIBAEMOIO
(yHIIaMEHTAJILHOTO aHaAIN3a, KOTJa OMPEAEISeTCs CaMblidi BAXKHBIHN MOKa3aTelb - 0KUIaeMbIi YHUCTHIH
JOXO0J1 MPEANPUATHS U aHAIU3UPYETCs CTPYKTypa KamuTajga, KadyecTBO YyNpaBJieHHs, KBaTU(UKaIUs
pabouux u Apyrue (HakTopbl. AHAIU3 ATUX (AKTOPOB MO3BOJISET IKCIEPTY - OLECHIIUKY ONPEAEIUTD
BC npennpusarus (wiu BC akiuii aToro npeanpustus).

Ecan B ananusze BbisiBUTCS, uTOo PC Min KypcoBasi CTOMMOCTbh akUMi HHke ypoBHs ee BC,
9KCIIEPT - OLIEHUIUK JENAeT BHIBOJ O TOM, UTO JaHHBIE aKLIUU BHITOJHO MOKYIaTh.

Ecmu PC akmuit (kypcoBas CTOMMOCTH) BBbIIIE MpeamnoiaraeMoit (oxkumaemoii) BC akmuii,
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onpezaenseMslil ucxons uz BC npeanpudrus, 3TH akliiy ciielyeT IpoaaTh.

[Tockonbky BC nmpennpusatus onpenensercs B mpouecce riyO0oKoro aHajinza IpeabICTOPUN U
NEPCIEKTUB Pa3BUTUS MPEAIpPUATHSA, 3TO, [O-BUAMMOMY, HauOojiee pealbHas U TOYHAd
(ecTecTBEHHas1) OLIEHKA €r0 CTOMMOCTH.

Croumocts peiictByromero mnpeanpustus (CHAID) - 3To cToMMOCTh KH3HECIIOCOOHOTO
(YHKLMOHUPYIOLIETO MPEANPUATHS, HMEIOLIEro COOCTBEHHbIE AaKTHBBI, TOBAPHO-MaTepUalIbHBIE
3amacel, TOCTOSHHYIO pa0ouyyl0 CHILy, OCYIIECTBIISIOIIETO XO3SHCTBEHHbIE ONEpalud U HE
HaXOJALIErocs IOJ| HENOCPEICTBEHHOM yrpo3oi HecocTosTelnbHOCTH (OaHkporcTBa). IIpu 3TOM B
CTOMMOCTb JAEMCTBYIOUIETO HPEANPHUATHS BKIIOYAETCS OIpPEAEICHHass TIpyIlla HeMaTepHalbHbIX
aKTUBOB (B COBOKYITHOCTH MJIM KOHKPETHBIX HEMAaTE€PHUAIbHbBIX aKTHBOB).

IIpu onpeneneHUu CTOMMOCTU JEHCTBYIOLIErO NMPEAIPUATHS I LeJleld KYIUIU - IPOJaXu U3
o0lmieil CTOMMOCTH HeMaTePHAIbHBIX AKTHBOB HPEANPHSTHS BEIYHTACTCS IYABII | HIIM APYrHe BHIbI
AKTUBOB, JUII KOTOPBIX MOXET OBITh BBISIBIEH OCOOBIN MOTOK JOXOJ0B U KOTOPBIE MPOAABEI HE XOUET
IIPO/1aBaTh.

IIpu pacuere CTOMMOCTM MpPEANPUATUS KaK JEHCTBYIOIIETO, NPUHLMII HAWJIy4yllero u
HaunOosnee rpdexTruBHOro ncnoibzopanus (HHOUW) e yuurtsiBaercsa. B nanHoM ciiyyae npuHUMaeTcs
BO BHUMaHHE CYIIECTBYIOMINN POQHIIH HCIIOIB30BAaHUS TPEIIPUSATHS.

JlukBupanuonHass crtoumocth (JIC)  mpexncraBiser coOOH YHCTYHO CyMMY, KOTOPYIO
COOCTBEHHUK IPEANPHUATHSI MOXKET MOJIYYUTh IPU JTUKBUIALUH 3TOTO NPEANPUATUS U PACTIPOJIAXKE €TO
aKTUBOB. B CBSI3U C 3TUM M3BECTHBI TEPMUHBI «IPUHYIUTEIbHAS U YIOPSI0YESHHASN» JTUKBUIALU.

YnopsaoueHHas JTUKBUJIALUS - 3TO JUKBUJALUS, TP KOTOPOH IPOLECC PACIIPOJIAXKH aKTHBOB
HPEANpUATHS IPOU3BOAUTCS B TE€UEHUE PA3yMHOT0 NIEPHOAA BPEMEHH, YTOOb! OTYYUTh MAKCUMAJIbHO
BO3MOXKHYIO B 3THX CIIy4asX LIEHY KaXJ0ro BUJa pacpoaBacMoro akTuBa.

[TpunynuTenbHas JTUKBUIALMS O3HAYaeT, YTO AaKTHBBI PaclpOJaArOTCs OBICTPO, OOBIYHO B
IIPOLIECCE OAHON ayKIIMOHHOM MPOIaxHu.

ITpu onpenenenun JIC yuuTeiBatoTCs BCE 3aTpaThl, CB3aHHBIC C JMKBUAALUEH MPpeIIpUATHUS:
aJIMMHHMCTPATUBHBIC U3ACPKKHU (CBSA3aHHBIC C JIMKBUIALMEH IPEIIPUSITHSA) 110 MOAAEPKAHUIO PaOOThI
U OXpaHbl NPEANPHUATHS 10 €€ OKOHYATEeJbHOW JIMKBUJALMM, HAJIOTH, PAcXOAbl Ha IOPUANYECKHUE,
OLICHOYHbIE U ayIAUTOpPCKUE (PUPMBbI, HA KOMHCCHOHHBIE OpOKepaM, OCYIIECTBISIOIIUM IMPOAAKY
aKTUBOB U T.II.

Kpome Toro, nuckoHTUpYyeTCsl OKuAaeMmas 4yucTasi BbIpydkKa OT IPOJakd aKTHBOB I10 CTaBKe,
YUNTBIBAIOIIEH CBA3aHHBIA C 3TUM PUCK, C MOMEHTA O0XHMJIA€MOT0 IOJYyYEHHUS YHUCTOW BBIPYYKH [0
JIaThl OLIEHKH.

Takum oOpa3oM, oxujaemas uuctas (0e3 3aTpar CBSI3aHHBIX C JMKBUAALMEH MpeInpusTHs)
BBIpyUKa, TUCKOHTHPOBaHHAsI K TEKYILIIEMY MOMEHTY npeacTasiser co0oit JIC npeanpustus.

banancosas (Oyxrantepckasi) croumocts npeanpusatus (BCII) onpenensercs nmo 6anancoBomy
OTYeTy MpPEeNNpHUsATHS KaKk CyMMa €ro akTHBOB, 3@ BBIYETOM HAKOIUIEHHOI'O M3HOCA, a TaKKe CyMM
KPaTKOCPOUYHBIX M JOJITOCPOUYHBIX 0053aTeNbCTB MPEANPUATHSL.

" Tymeumn (goodwill) - «oGpasi BOMs», 1eT0Basi PeIyTaIus, KOHTAKTHI, KIHEHTH M Kajpbl
HPEANPUATHS, KaK €ro aKTUB, KOTOPbIM MOKET OBITh OLIEHEH Ha CIIeIUabHBIN CUeT.

ITpu omnpenenenuun BCII ocHoBHble (onabl (OD) oOLEHUBAIOTCS € Y4YETOM MOCIEAHEN
MEPEOLICHKN 32 BBIYETOM H3HOCA M aMOopTHU3anuu. [Ipu 3TOM HEKOTOpbIe BHUJIbI aKTUBOB MOTYT OBITH
CIIUCaHBI.

OO0s13aTenbCcTBa OLIEHUBAIOTCA 10 HOMHUHAJIBHON CTOMMOCTH C YY€TOM YCJIOBHM KPEIUTHBIX
JIOTOBOPOB.

BoccranoBurensHas (Texymasi) croumocts npeanpustus (TCII) - aTo GanancoBasi CTOMMOCTh
npeanpustus (BCII) ¢ yueToM mepeoneHKHM akTUBOB Ha JaTy OLEHKH CTOMMOCTH; 3TOT BHJ
CTOMMOCTH 4acTO HCIOJIb3YETCS SKCIEPTAMH - OLEHIIMKAMH B KAueCTBE IMPEABAPUTEIIBHON OLICHKU
CTOMMOCTH NPEATIPUATHS.

BaxxapiM 3Tanom u o0s3aTeNbHBIM TPEOOBaHUEM IIPOLEAYPHI OLIEHKH SIBJISIETCS, 03HAKOMIIEHHE
3aKa3yuka C OrpaHUYMTEIbHBIMU YCIOBHAMU. Ha 3Toil cTammm oneHku 3aka3uyuk 3HAKOMHTCS C
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OCHOBHBIMHM OT'PAHHUYUTEIBLHBIMU YCIIOBUSMH TIPOLIECCa OLEHKH CTOUMOCTU MPEANPUSITHS, KOTOPbIE
(bopMynUpyIOTCS, B TOM YHUCIIE, U C LEIbIO 3alIUThl HHTEPECOB 3aKa3UuKa U SKCIEPTa - OLEHIIHKA.

HekoTopsie 3 3TUX yCIIOBUI HEOOXOAUMO OTpaxaTh B OTYETE 00 OIEHKE, 4TOOBI N30ekKaTh B
OyayuieM KOH(QIUKTHBIX CUTYalluid MEX/y 3aKa3UUKOM U SKCIIEPTOM - OIICHIIIUKOM.

OCHOBHBIMU ~ OTPAaHUYUTEIBHBIMU  YCIOBUSIMH  OLEHKHM  CTOMMOCTH  JEHCTBYIOLIETO
MIPEANPUATHS SIBISIFOTCS CIEAYIOLIHE:

a) JII0ObIe pacyeThl CTOMMOCTH MPEANPUSITHS, IPUBEACHHBIE B OTUETE, OTHOCSITCS K CTOUMOCTHU
JEHCTBYIOLIETO MPEANPUITHS, KaK LEJI0ro UMYIEeCTBEHHOro komiuiekca. JIroboe pasneneHue ero Ha
OTJENIbHbIE YAaCTU U YCTAHOBJIEHUE HMX CTOMMOCTH C IOCIEAYIOIIUM CYMMHMpPOBAaHUEM BEAET K
HEBEPHOMY OIPEJIEICHUIO CTOUMOCTH.

[Ipu HEOOXOAMMOCTH B OTUYET BKJIIOYAIOTCS IMOJIPOOHBIE OOOCHOBAHUE OIICHKH OTJIEIbHBIX
yacTel mpearnpusaTHs.

6) IIpu monroroBke ordyera 00 OLIEHKE MPEANPHATHS HCIOJIB3YIOTCS MPOTHO3HBIE JaHHBIE O
Oyayumx npuOBLUISX U aMOPTU3ALMOHHBIX OTYHUCICHHSX, a TaKXe APyrue JaHHbIe, MOJyYeHHbIE OT
aMUHUCTpAIUU NPEAIPUITHS (C yKa3aHUEM JIUI, OTBETCTBEHHBIX 3a MPEIOCTABICHUE MPOTHO3HBIX
JAHHBIX ).

B) OUHAHCOBBIE U TEXHUKO-3KOHOMUYECKHE XAPAKTEPUCTUKH MPEINPHUATHS, UCIIOJIb3yEMbIE B
OllIeHKe, OepyTcsi MM PAcCCUUTHIBAIOTCS HA OCHOBE OyXTalTepCKOW OTYETHOCTH O€3 MpOBEICHUS
CHEMAIbHOM ayJIUTOPCKON MpPOBEPKM B €€ JOCTOBEPHOCTHM UM HWHBEHTApU3alMU HMYILECTBA
MIPEANPUATHS.

r) B mpouecce oneHku crnenuanbHas OPUIUYECKAs 3KCHEPTH3a JOKYMEHTOB, KaCaIOLIUXCS
MpaB COOCTBEHHOCTH Ha OI[CHUBAEMOE MPEINPHUITHE U YUPEIUTEIbHBIX TOKYMEHTOB, HE TPOBOAUTCS.

n) IIporHossl, coaepkamuecss B OTYETE, OCHOBBIBAIOTCS HA TEKYIIUX PHIHOYHBIX YCIIOBUSX U
MIPeJINoIaraeMbIX KPaTKOCPOUYHBIX (DaKTOpax, BIMAIOMIUX Ha H3MEHEHHE CIIpOca U MPEAIoKeHus, U Ha
COXPAHSIOIICHCS] B MPOTHO3HBIN IMEPUOJA CTAOMJIBHOW 3KOHOMHMYECKOW CHUTyallMH. ODTH IPOTHO3BI
MO/IBEPKEHBI U3MEHEHUSM U 3aBUCST OT CUTYAIlUH, CKJIaJbIBAIOIICHCS HA PhIHKE.

e) JlanHas oneHKa JAeWCTBUTEIbHA JIUIIb HA J1aTy OLIEHKH, YKa3aHHYIO B JJAaHHOM OTYeTe, U
JUIIb JUTS eieit u QyHKUUH, yKa3aHHBIX B IaHHOM OTYETe.

) 3aKa3uuK TapaHTUPYET, 4TO Jro0as nHPpopManus, CyKJACHUS, aHATUTHIECKHUE Pa3padOTKu
JKCIIepTa - OICHIIMKA M Jpyrde MaTepuaibl HACTOSIIEro oT4eTa OYAyT HCIONb30BaHbl WM
HCKJIFOYUTEIIBHO B COOTBETCTBUU C IESIMU U QYHKIUSIMH, YKa3aHHBIMH B 33/IaHUH HA OLICHKY.

3) DKCHEepT-OLCHIIMK U 3aKa3yuK TapaHTUPYIOT KOH(UIEHIIMAIBHOCTh HH(OPMAIIHH,
MIOJIYyYEHHON MMU B MPOIECCE OLEHKHU MPENNpUITHS, 32 UCKIIOUEHUEM CIydaeB, MPEeyCMOTPEHHBIX
JEHCTBYIOLUM 3aKOHO/IATEIbCTBOM.

1) DTOT OTYET JOJDKEH paccMaTpUBAThbCAd KaK OTPAaHUYEHHOE MCCIIEI0BAaHUE, €CIIU 3KCHEpT -
OLICHIIIUK He coOmroaan Bcex TpeGoBaHMi, mpeaycMoTpeHHbIXx CTanaapTamu 1o orenke. M Hao6opoT
OTYET - OSTO HCYEpIbIBAIOLIEE HCCIEAOBaHUE, ecii Bce TpeOoBaHus CTaHIApPTOB IO OLEHKE
COOJTIOJATTUC.

K) 3aKkilo4YeHHe M OTYeT IO OleHKe Ou3Heca (NMpEeAnpusTHs) MPEACTaBisseT cOOO0H TOUKY
3peHusl dKCIepTa - OIEHIIMKa 0e3 KakuX - JH00 TapaHTHUH C €ro CTOPOHBI B OTHOIICHHH YCIOBHIMA
MOCJIeAYIOLIEH peanr3auui UMYIIECTBA.

1) DKCHepT - OIEHIIMK He MPEIOCTaBIseT HUKAKUX TapaHTH M 00s3aTelIbCTB IO MOBOIY
COXPAHHOCTH UMYILIECTBA U OTCYTCTBHSI HAPYLIEHUH 1eHCTBYIOIIEr0 3aKOHOAATEIbCTBA.

M) 3aka34yrk oOecrednBaeT dKCIepTa - OIEHIIUKA HEOOXOAUMON A OIEHKU MH(pOpMAaIUeH,
BKJItoUasi OajaHCOBbIE OTYETHl O pe3ysibTaTax MAESITEIbHOCTH 3a IOCJIEIHUE TPHU Tofa, TEKCTaMU
JIOTOBOPOB C TPEThbUMHU JIMIAMH, HWHBEHTAPU3ALMOHHBIMU BEJOMOCTSIMH, YUYPEIAUTEIbHBIMU
JTOKYMEHTaMH, JOKYMEHTaMH O TMpaBaxX COOCTBEHHOCTH Ha WMYIIECTBO MPEANPHATHS U APYTHMH
JOKYMEHTaMU. DKCIEPT - OICHIIUK WUMEET MPaBo MOJIydyaTh TPeOyeMYIo NSl OIEHKH WH()OPMAIIHIO O
MPEANPHUITHN HETIOCPEACTBEHHO B TOCYAAapPCTBEHHBIX OpraHax yIpaBICHUSI.

[Tpy HEBO3MOXKHOCTH MOTYYHUTH MOTHYIO HHPOPMAIUIO U HEOOXOAUMBIE JOKYMEHTBI, B T.4. OT
TPETHUX JINII, IKCHEPT - OLEHIIMK J0JKEH 3TO OTPa3UTh B CBOEM OTUETE.

3a BBIBOJBI, CIEIAaHHBIE Ha OCHOBE HEIOCTOBEPHOW WH(MOPMALMU JKCHEPT - OIEHIIUK
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OTBETCTBEHHOCTHU HE HECET.
H) 3aKa3yuK oOecreunBaeT JUYHOE O3HAKOMJICHHE JKCIEpTa -OLEHIIMKA C MPEANPUATHEM U
BO3MOKHOCTh OCYIIECTBIISTh aHKETUPOBAHUE aIMUHUCTPAIIUH.

4.2. IloaroroBKa u 3aKJIl0YEHHE JOTOBOPA HA OLEHKY

JlaHHas cTajust OLEHKH OM3HEca COCTOUT U3 CIIEeNYIOIUX TAlOB:

—TIIpeABapUTEIbHBIA OCMOTP IPEAIIPUATHS U 3HAKOMCTBO C €0 aJMUHUCTpALUEN;

—oMnpeAeIeHne UCXOIHOW HH(POPMALIUU U €€ UCTOUYHHUKOB;

—OIIpeIeJIEHUE COCTaBa IPYIIIbI IKCIIEPTOB — OLICHIIMKOB U YCIOBHUM OIUIAThI UX YCIYT;

—COCTAaBJICHHE 33JJaHuUs Ha OLEHKY U KAJICHAAPHOIO IJIaHa;

—TI0OATrOTOBKA U MOANKUCAHUE 10IOBOPA HA OLIEHKY.

IIpenBapuTENbHBII OCMOTP HPEANPHUATHS JIydllle IPOBECTM C€ OJHUM M3 OIBITHBIX
pyKOBOIUTENEH, KOTOpPBI MHOTO JIET NpopadoTall Ha JaHHOM NPEANPHITHH, XOPOIIO 3HAeT
IIPOU3BOJCTBO M €ro JIOACH. DTO IO3BOJUT IPU OCMOTPE OCHOBHBIX, BCIOMOIATEIbHBIX U
00CIyXUBAIOLUIMX HPOU3BOJACTB OOJIBLIE Y3HATh O MPEABICTOPUN NPEAIPUATHS, BBITYCKAeMOU
OPOAYKIMH, TEXHOJIOIMYECKOM COCTOSIHUM 000pynoBaHMs, KBaduduKauuu pabOTHUKOB U
pyKOBOJUTENEH MPENNPUATHS, ICUXOJOTHYECKOM KJIMMATe€ B KOJUIEKTHBE, IEPCHEKTUBAX Pa3BUTHS
IOPENIPUITHS U T.I1.

[Tocne 3HaKoMcTBa HEOOXOAMMO OOMEHATHCS TeleQOHAMH CO BCEMH PYKOBOAMTEISIMU
OPEANpUATHsI, KOTOPblE MOI'YT IIOMOYb SKCHEPTY - OLCHLIMKY B cOOpe HEOOXOAMMBIX JAaHHBIX IS
IIPOBEJICHUS OLIEHKH.

Bce pykoBoauTenn MOTyT y4acTBOBAaThb B 3KCIIPECC-ONPOCE AJ MOJIydeHUs MH(OpManuu o
NEepCIEeKTUBAaX Pa3BUTHUS NPEAIPUATHUS.

Jlnist onpeniesieHust UCXOAHOM MH(OPMAIMK YTOYHSIOTCS] CBEJICHUS:

- O pbIHKE, HAa KOTOPOM (YHKIIMOHUPYET OLIEHHBAEMOE MpPEIIpPUITHE, JaHHBbIE O APYTUX
AQHAJIOTMYHBIX IPEIIPUATHAX;

- (puHaHCOBBIE, TEXHUKO-DKOHOMUYECKHE  IIOKa3aTeld  JIEATEIbHOCTH MPEANPUITHS U
HEePCHEeKTHBBI €r0 Pa3BUTHA Ha Onmkaiiiee Oyayuiee;

- JaHHBIE O COLMAIbHBIX, TMOJIUTUYECKUX, IMPABOBBIX, IKOHOMUYECKUX M DKOJOTHYECKHX
(akTopax, BIUSAIOMIMX HAa CTOUMOCTb MPEIIPUATHS.

Cawmpblif pacnpoCTpaHEHHBIN CIOCO0 MPEAOCTaBICHUs] OOIMX JAHHBIX - 3TO pa3OMBKa UX Ha
HOJpa3ieNbl, KacalollMecs CEeKTOpa pbIHKA, Ha KOTOpPOM (YHKLIHMOHHPYET NpeAnpusTHe, BUAA
OPOAYKIMM U LIEH Ha Hee, MECTOHAXOXACHUs MpeAnpustus (T.e.JaHHblE O TOpoje, pailoHe, rae
pAcIIONIOKEHO HPEANpUsATHE), (PUHAHCOBOTO M TEXHUKO-3KOHOMUYECKOTO COCTOSHHS OILEHMBAEMOTO
OPEIPUATHS U T.J.

[TpeumymiecTBa JaHHOTO crocoba MpeloCTaBiIeHUs COOPAHHBIX JAaHHBIX 3aK/IIOYAETCA B TOM,
YTO COOpaB U CUCTEMATU3UPOBAB MH(OPMALINIO OJIMH pa3, B JalbHEHIIEM €€ MOKHO HCII0JIb30BaTh U
JUISL IPOBEJIEHUS OLICHOK APYTUX MPEATPUATUI.

B nacrosimee Bpemsi B Y30eKHCTaHE PBIHOK, CBSI3aHHBIA C OLIEHOYHOM JAESTEIbHOCTHIO, HE
pa3BUT, IOTOMY cOOp MHGPOPMALIUU ISl OLIEHKH NPEANpUATHS - Hanbosee TPyI10eMKas 4acTh BCETO
nporecca OUEHKH.

OnpenenuB BHUIBI JaHHBIX, HEOOXOMUMBIX Uil OLEHKH, BaXKHO BBIIBUTH HCTOYHHUK HX
MOJTyYEHUSI.

HcTouHnKaMu SIBIAIOTCS YIPABICHUYECKUE CIYXKObl €aMOro NPEANpHUSATHS, CIHelUalIbHbIe
NepUOANYECKUE W3/IaHUSA, TOCYJapCTBEHHBbIE OpraHbl YIpaBJICHUS, CIELUUalIbHAsl CIpPaBOYHAS
JIUTEpaTypa, KOJUIETH CaMOI0 AKCIEPTA - OLEHIIIMKA.

[Ipu 3axiroueHUH JIOTOBOpa HA OILIEHKY YKa3blBaeTCid COCTaB JOKYMEHTOB, KOTOpbIE
aJIMUHUCTpAIMs OLICHWBAEMOTI'0 MpeAnpusaTHs (OU3Heca) JOIKHA MPEIOCTaBUTh IKCIIEPTY - OLICHIIUKY
K OMPEJEIIEHHOMY CPOKY, UTOObI OH CMOT BOBpEMs HauaTh OLIEHKY 00BEKTa.

BaxHbIM 3TamoM oOleHKH Ou3Heca SIBISETCS OIpelesIeHHe COCTaBa TPYIIBI HKCIEPTOB —
OLICHIIMKOB U YCJIIOBUM OIJIAThI UX YCIIYT.

OTBeTCTBEHHBIN 3a MPOBEJEHUE OLEHKHU IKCIEPT - OLECHIIUK JOJDKEH ONPEIENIUTh COCTaB
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TPYIIIBI SKCIEPTOB I OLIEHKU CTOMMOCTH OIICHHBAEMOT0 O0BEKTA.

OneHka Majioro NpeanpusaTis MOXKET OCYIIECTBISTHCS OJJHUM SKCIIEPTOM.

s ouenku kpynHoro npeanpusatusi (6onee 1000 pabGorarommx) MpUBIEKASTCS HECKOJIBKO
YeJIOBEK - SKOHOMHUCTBHI, CTIEUATIUCTBI IO MAPKETHHTY, SKOJIOTH U T.JI.

Jisi OLIEHKU CTOMMOCTH MPEIIPUSATHS, OCYIIECTBIISIONIETO HAPUMED, JOOBIYY JparoneHHbIX
METAJIJIOB, IPUBJICKAIOTCS CIELIMATUCTBI JJIs1 OLICHKH 3aJIeKEI HCXOIHOTO ChIPbSL.

Jlnisi OLIEHKH HAYYHO - MPOU3BOACTBEHHOTO MPEANPUATHS HEOOXOJMMO HPUTIACUTH HKCIepTa
IO OIIEHKE MHTEIIEKTyaIbHOU COOCTBEHHOCTH.

[To MHEHUIO ONBITHBIX 3apYOEKHBIX OLEHIIMKOB, JJIsi OLIEHKH HEOOXOAMMO MPUBJIEKATh TAaKKe
PYKOBOJUTENEH OLEHUBAEMOTO MPEINPHUITHS, 3HAHUS M ONbBIT KOTOPHIX BAXKHBI ISl IMOJYYEHHUS
JAHHBIX 0 OYAYIIMX 0X0JaX MPEANPUATHS, a TAKXKE, U1 TOTO YTOOBI 00ECTIEYUTh ONEPaTUBHBIN cOOp
HCXOJHBIX TaHHBIX U MPUEMKY OT4eTa 00 OILICHKE.

Baxmueiimeii ctanueil orieHKr Ou3Heca sSBISETCs COTIAaCOBAHUE C 3aKa3YMKOM YCIOBUH OIUIATHI
YCIIyT OLICHIIUKOB.

B ocHoBY omnpeneneHus pazMepa OIuIaThl YCIyT KCIEPTAa-OLEHIINKA, MOKET ObITh MOJ0XKEHA
(dbuKcupoBaHHas 1IeHa, TMO0 MmoYacoBas oriara.

@ukcupoBaHHAs I€HAa HAa NPAKTUKE OIPEIENSeTCS UCXOMAsS M3 BEIMYUHBI (PUKCHPOBAHHOTO
MpOLIEHTa OT CYMMBbl AaKTHBOB OaiaHca oOleHHBaeMoro mnpennpusaTus. OObUHO 3Ta BeIUYHMHA
COCTaBJISCT A Majblx npeanpusthit no 10%, mis cpennux npeanpuatuil 10 3%, Uisl KPYIMHBIX
npeanpustaui 10 1,5%.

Takas QukcupoBaHHas IieHa HE OKAa3bIBAE€T BIMSHMS HA pE3YNbTaThl OLEHKU CTOMMOCTU
MPEANPUATHS U MOKET UCIIOJIb30BaThCS B KAYECTBE OCHOBBI JJIsl OTLIATHI YCIYT IKCIEPTa-OICHIINKA.

Ecnu nocne npoBeaeHUs OLIEHKU MPEANPUATHS OT IKCIEPTa-OLEHIMKA TPeOYyeTCsl BHICTYIUTh
Ha CyJIe B KayecTBe HE3aBUCHMOrO JKCIEpTa, HampuMmep, B XOJe CIyIIaHWUs Jeja o
HECOCTOSITEIbHOCTH OLIEHUBAEMOT0 MPEANPUATHS, TO OIUIATA €r0 YCIYT JOJIKHA ObITh I0OYAaCOBOM, T.€.
yCTaHOBJIEHA TaKUM 0OO0pa3oM, 4YTOOBl HE 3aBUCENa OT HUCXoAa cyaeOHoro pasduparenbcTBa. B
HacTosIIIee BpeMsi 4acoBasi CTaBKa OIUIATHI DKCIEepTa-oleHIuKa koueosaercs ot 50 go 100 gomiapos
CIIIA B 3aBUCUMOCTH OT KBATH(UKALIHH.

Pa3mep omaTel ycnyr sKcnepTa-oleHIMKa 3aBUCUT OT MHOTHX (DaKTOPOB, B T.4.OT CIOKHOCTHU
Y MacIITabOHOCTH 0OBEKTa OIEHKH, OMbITa, UMUKA U KBAIU(UKAIIMK dKCIIepTa-OLCHIINKA, a TaKXKe
0T (DMHAHCOBBIX BO3MOKHOCTEN 3aKa3zyMKa.

Craenyroomum 3TaroM OLIEHKM Ou3Heca SBJSIETCS COCTABJICHME 3a/JaHUsl Ha OLEHKY U
KaJIEHAApHOTO IJIaHa.

CocraBieHne 3ajaHMsl Ha OLIEHKY, KaK IPaBUJIO, BBINONHIET JKCIEPT-OLEHUIMK. OTO
OOBSACHSIETCS TEM, YTO 3aKa34MK M3-32 OTCYTCTBHS JOCTATOYHBIX 3HAHWM B 00JIACTH OIEHKH, JIeJaeT
3TO HEJIOCTATOYHO KBATU(UIIUPOBAHHO.

OTcyTcTBUE UYETKOCTH B (POPMYIMPOBKE Lene W (YHKIUH OLEHKU SBISIETCS OCHOBHOM
MPUYMHON OMMOOK B OLIEHKE M KOH(IMKTHBIX CUTYallMii B OTHOILIEHHUSX MEXIy 3aKa3uhKOM U
JKCIIEPTOM-OLIEHITUKOM.

3ajiaHNe Ha OLEHKY BKJIIOYAET:

1.1ms 3aka3unka;

2.Mms 3KcniepTa-oOleHIINKA;

3.0npenenenue npeaMera OleHKH;

4.]laTy OLIEHKHU;

5.1lenb u PyHKITHIO OTICHKH;

6.0OnpeneneHue Bu1a CTOMMOCTH;

7.Kpatkoe conep:kanue oryetra 00 OIeHKE;

8.Kanennapuslii mian;

9.0co0ble yciaoBHsL.

OTO NMpUMEPHBIN COCTaB 33JaHUs HAa OLEHKY, KOTOPBIM YTOUHATHCS IKCIEPTOM - OLEHIIUKOM
UCXOJS U3 KOHKPETHBIX 0COOEHHOCTEN MpeameTa u 00beKTa OLIEHKH.

B mnpouecce oueHkH BO3MOXKHBI OTKJIOHEHHUS OT 3aJaHus U (WJIM) JOMOJIHEHHS K HEMY,
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KOTOpbIE (PUKCHPYIOTCS HKCHEPTOM-OLIEHIIMKOM B JOKJIATHBIX 3amuckax 3aka3umka Kommun
JIOKJIA/IHBIX 3aIMCOK IPUJIaratoTcs K OTYETY 00 OLIEHKE.

[Ipu pa3paboTke 3agaHus Ha OLEHKY OYEHb BAXXHO OINPEACIUTH IMPEIMET OICHKH, T.C.
OIpENIeNIUTh KaKue UMYILECTBEHHbIE IIPaBa MPEANPUATHS OLIEHUBAIOTCS, HAallpUMep:

- TIOJHOE MPaBO COOCTBEHHOCTH Ha aKTUBBI MPEANPHUSITHS,

- TpaBo COOCTBEHHOCTH Ha KOHTPOJIbHBIN MAKeT aKLUH;

- MpaBO COOCTBEHHOCTH HA HE KOHTPOJIbHBIN MaKeT aKIIHii;

- TpaBoO COOCTBEHHOCTH Ha MPEANPHUITHE KaK OM3HEC-JIMHHIO (11€J10);

- TpaBo COOCTBEHHOCTH Ha JIOJICBOE y4acTHE B XO35SHCTBEHHOM TOBApPHUILECTBE U T.1I.

[Tpu npopake mpennpUATUS BaXXHOE 3HAYEHHE MMEET TO 0OCTOSITENbCTBO, PaccMaTpUBacTCs
JM CAETKa KaK Mpo/iaxka akKTUBOB MPEIIPUATHS, KaK MPOJiaXka MPEANPHUITHS, KaK OU3HeC-IMHUY (1ena)
WIN KaK IpojiaXka JOJIM B TOBAPHILECTBE (MaKeTa akuil).

Bo Bcex Tpex ciyuasx oleHKa OyJeT pa3HOM M, COOTBETCTBEHHO, Pa3HBIMH OyayT H
IIOCJIEICTBHSI - HAJIOTOBBIE, IOPUINYECKUE, (PUHAHCOBBIE.

Ecnu oneHke MOANEKUT ydyacTHE B XO3SWCTBEHHOM TOBAPHILECTBE, B 3aJaHUHM HA OLECHKY
yKa3bIBA€TCsl BEJIMYMHA JIOJU B IPOLEHTAX, a TaKKe KAaKOe 3TO TOBAPHILECTBO - C IOJHOM WM
OTPaHUYEHHOW OTBETCTBEHHOCTHIO.

Ecnn ounenuBaercs maker akiuuii B AO, B 3aJaHUM YTOYHSETCA KOJMYECTBO M THII
OLICHUBAEMBIX aKIMi, KOJMYECTBO aKIHMK B OOpaIlleHWH, COOTHOLICHWE aKIMW 10 THUIAM, XapaKTep
AO - OTKpBITOE WJIM 3aKPBITOE, T.K. ’TU OCOOEHHOCTH BIUSIOT HA PE3YJIbTAT OLICHKH.

B 3aganun Takke ykaspiBaeTcsi 00IIast CTPYKTYpa JI0JIEBOTO yYacTHsI U OCOObIE OTpaHUYCHUS,
HaK/IaJblBaéMble Ha OlLEeHMBaeMble akiuu. Hampumep, o0s3aTenbcTBO NOKynareiaed axkuuil B
3akppiToM AQO 3aKiIouaTh COTJIALICHHS OO0 WX OOpaTHOM BBIKyNE. DTO YCJIOBHE OTrpaHHYUBACT
o0palaeMocTb akLuil TaHHOTO 3aKPBITOr0 OOILECTBA U, KaK MPaBUIIO, CHIXKAET UX LIEHHOCTb.

BaxxHpIM (pakTOpOM IpH OIIEHKE aKIWi SBISIETCS BPEeMs BBINTyCKa akuuid B oOpamienue. [lpu
3TOM CTOMMOCTb BHOBb BBINYHICHHBIX aKIUi OOBIYHO HM)KE€ CTOMMOCTH JAaBHO OOpaIlalOLIMXCs Ha
(OHI0BOM PBIHKE aKIIHH.

3aaHue Ha OLICHKY NPUJIAraercsi K 0T4eTy o0 OLEHKE.

Pa3paboTka u noanucanue 3aka3uukoM M HKCIIEPTOM-OLEHIINKOM TOJpOOHOTO KaIeHAapHOTO
IUITaHA OLEHKH - BaXKHBIM 3Tam OLEHKH, T.K. €r0 OTCYTCTBHE MOXKET CTaTh MPUUYMHOM 3aJepKKH
3aKa3uuKoOM BBIAYM HCXOJHBIX JAHHBIX TI0 OLEHKE WM >K€ MPUYNHOW 3aJepKKH DKCIEPTOM-
OLIEHIIIMKOM IOATOTOBKH UTOTOBOT'O OTYETA M 3aKJIFOUEHUS MO OLIEHKE.

B cBs13u ¢ 3TUM mepenava MCXOMHBIX JAHHBIX JUIS OLEHKH OT 3aKa3urKa SKCIEPTY-OLUEHIINKY
OCYILECTBIISICTCS 110 CONIPOBOIUTENILHOMY MTUChMY, B KOTOPOM YKa3bIBAETCs JlaTa Mepeiad UCXOAHbBIX
JAHHBIX, YTO YCTPAHSAET KOH(QIMKTHBIE CUTYallil, KOTOPbIE MOTYT BO3HHUKHYTh MPH 33I€PKKE OTYETa
00 olLeHKe.

[TpomomKUTETHHOCTh PabOTHI 1O OIEHKE MPEIIPUATHIH 3aBHCUT OT CJIOXHOCTH U MacHITa0OB
POM3BOJICTBA.

B cpenneM mpoomKUTETFHOCTh OIEHKH MPEIPUATHI COCTaBIseT 3-6 MecsIIeB.

OpHako npu OLIEHKE OYeHb KPYIHBIX MPEANpPUATHI BpeMEHHBbIE 3aTpaThl BO3pacTaroT 10 1-2
JIeT.

[Iporiecc MOATOTOBKM W MOJMHUCAHUS JIOTOBOpPA Ha OIEHKY HMEET OCOOEHHOCTH,
00yCJIOBJICHHBIE TPEIMETOM U OOBEKTOM OIICHKH, BO3MOXHOCTSIMH 3aKa3uWka M KBaTU(HUKAIHEH
JKCIEepTa-OICHIINKA.

[TpuMepHBIi BapuaHT JAOTOBOpA Ui OIEHKH MPEIIPUATHS, KOTOPBIi B OCHOBHOM OTpa)KaeT
cneurduyeckre 0cCOOEHHOCTH Mpoliecca OIIEHKH U MOXET OBITh MCIIOJIb30BaH B peajbHON MPaKTUKE, B
Ka4eCTBE OCHOBBI, BBITIISIIUT, CIECTYIONIM 00pa3oM:
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JA0I'0OBOP

CO31aHMS HAYYHO-TEeXHUYECKOil MPOAyKIUN
(002080p 06 oyenke npeonpusmus)

r. Tamkent « »
200 .

[Tpennpusitue (rpaxaaHuH) B JIULIE

JCHCTBYIOIIETO Ha OCHOBE YCTaBa (2pajiCOAHCKO20 KOOeKcd), UMEHYEMbId B JabHEUIIEM
«3AKA3UYUK», ¢ oqHON CTOPOHBI, U MPEANPUATHE (epadicOanur) LIeHTp ONEHOYHON ACSITEIBHOCTH
(ycnosnoe nazsanue), B nuile nupekropa Axmenosa AnuMa A3u30BHYa, JEHCTBYIOLIETO HA OCHOBAaHUU
VYcraBa (epasicoanckoeo kodekca), mmenyemblii B panbHeimem «CIIOJIHUTEJIby», ¢ apyroi
CTOPOHBI, 3aKJIFOUMIIA HACTOSIIIIUI TOTOBOP O HUYKECIICYIOIIEM:

1. IIpeamer gorosopa

1.1. «BAKA3UUK» nopyuaer, a «CIIOJIHUTEJIb» ocymiecTBase€T OLEHKY CTOMMOCTH
COrTacHO paboueii mporpamMme’ U KaJTeHIapHOMY IITaHy.

2. IIpaBa n 0013aHHOCTH U OTBETCTBEHHOCTH CTOPOH

2.1. «HMCIIOJIHUTEJIb» 06s13aH B COTJIaCOBAaHHBIE CPOKH MPOBECTU OLICHKY MPEANPUATHUS,
yYKa3aHHOro B 1. 1.1, B cOOTBeTCTBUM C paboyeil mporpaMmMoi.

2.2.  3akirodeHue M oT4eT 00 OLlEHKE CTOMMOCTH MPEANPUATUS MPEICTABIAET TOUKY 3pEHUS
«UCITOJIHUTEJIb» 6e3 kakux-audo

I'apanTuii c €ro CTOPOHBI OTHOLIEHHWH YCIIOBUN IOCIEAYIOLIEH pealu3aluyd HMYILECTBa
npennpustus. «ACIIOJIHUTEJIb» He npeacTaBiisseT HUKaKMX T'apaHTHI U 00s13aTENIbCTB 0 TOBOAY
COXPAHHOCTH UMYILECTBA NIPEANPUATHS U OTCYTCTBHUS HAPYLLIEHUH JIEHCTBYIOIIETO 3aKOHOAATEIbCTBA.

2.3.  «MCIIOJIHUTEJIb» nMeer npaBo Ha O3HAKOMJIEHHE C OyX. OTYETHOCTBIO, TEKCTaMU
JIOTOBOPOB C TPETbUMU JIMLIAMH, MHBEHTapU3alMOHHBIMU BEAOMOCTSIMH M NMPOUYUMH HEOOXOIUMBIMU
JUISL OLICHKU JIOKYMEHTAMH.

24. «HMCIIOJIHUTEJIb» MMEeT MpPaBO  IOJIYYUTh  OT I'OC. OPraHOB YIIPABJICHUSA
nH(popMaIrio, He0OXOJUMYIO JUIsl OLIEHKH UMYLIECTBA NPEANPUATUS

2.5.1Ipy HEBO3MOXHOCTH IOJYyYUTh B TIIOJHOM OOBEME JOKYMEHTHI M HH(OpMAIHIO,
HEO0OXOMMBIE JJI IPOBEJICHUS OLIEHKH, B T.4.0T TpeThux Jinil, «MCITOJIHUTEJIby» 00s3an oTpa3uTh
9TO B CBOEM 3aKJIKOYECHHUH U OTUETE.

2.6.«MICIIOJIHUTEJIb» He HeceT OTBETCTBCHHOCTH 3a BBIBOALI, CJICIaHHBIE Ha OCHOBE
JOKYMEHTOB U MH(POpPMAIIUHU, COAEPKAIINX HEJJOCTOBEPHbIE CBEACHUS.

2.7.«ACIIOJIHUTEJIb» umeer npaBo NpuBIEKaTh MO CBOEMY BBIOOpY, 32 CBOM CUET M MOJ
CBOIO OTBETCTBEHHOCTb OTZEJIbHBIX CIIELIMAIMCTOB I OCYIIECTBICHUS OLIEHKH NIPEATIPUATHS.

2.8.00s3arensctBa «MCITOJIHUTEJISA» no coxpanenuto KoHGUIEHIIMAIBHOCTH UH(pOpMauu
pacnpoCTPaHAIOTCA U Ha MPUBJIEKAEMBIX C €70 CTOPOHBI CIIELUAINCTOB.

OO6s13aTenbeTBa MO0 KOH(MUIACHIIMATBHOCTH U HE MCIOJIB30BaHUI0 MH(GOpPMAIUH, HaJIOXKEHHbIE
Ha «CIIOJIHUTEJIS» Hactosmmum JloroBopoM, HE pacHpOCTPaHSIOTCS Ha OOIIEIOCTYIMHYIO
nH(popManuro, kotopas ctaneT uzBectHa He 1mo Bune « ACIIOJTHUTEJIA ».

2.9. Ilpu Bemonnenuu pador «MCITOJIHUTEJIb» He mpoBOAMT 3amMephl Ha MECTHOCTH, a
MOJIb3YeTCsl TaHHBIMHM MPOEKTHO-CMETHON JOKYMEHTAllUU MO0 O0BEKTaM HEIBMKMMOCTH U HE HECET
OTBETCTBEHHOCTh 3a OTKJIOHEHHS (PAKTHYECKHX JaHHbIX OT JIaHHBIX [POEKTHO-CMETHOMN
JOKYMEHTAI1H.

2.10.«BAKA3YUK» o00s3aH cBOeBpeMEHHO B cOOTBeTcTBMM, c-T. 3.2 u 3.3 Hacrosiero
noroBopa, omnauuBaTh ycayru «VCITIOJIHUTEJIS», B ciydae HEOOXOIUMOCTH MOKYIKH MCXOJHOM
nHpopManuu B TOCyAapcTBeHHBIX opraHax ympasieHus. «3AKA3UUMK» ommaunBaeT 3TH pacxomabl
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CBEpX yCTAHOBJIEHHBIX HacTos1uM 10roBOpOM CyMM.

2.11. «BAKA3YUK» ob6s3yercs mnpenoctaButh «CIIOJIHUTEJIIO» Bce mOKyMEHTHI,
MatepHaibl, HHPOPMALHIO, HEOOXOAUMBIEC JUIsI OLEHKU: YUpeIuTENbHbIE JOKYMEHTBI; JOKYMEHTHI,
CBSI3aHHBIE C TIPaBaMU COOCTBEHHOCTH Ha OLEHMBAEMOE UMYILIECTBO, laHHbIe OyXydeTa U OTYETHOCTH,
u 1p. nokymentsl, umeommecs y «3AKA3ZUYNKA» 1 HeoOXoauMble UCHOTHUTENIO JJIsl OLICHKH, HE
no3aHee 5 (MATH) AHEW ¢ AaThl MOJANMHUCAHUS AOroBopa. B ciyuae 3afepKKu WM MpeAOCTaBICHHUS
HenonHoi wHPOpManmu <« MCIIOJIHUTEJIIO» (mo ero wmuenuto) or «3AKA3UUKAY», cpoku
BBITMOJHEHHS paObOT YBETUUMBAIOTCS HAa KaXK]IbI EHb 3a€PKKU HHPOPMAIIH.

2.12.«3AKA3UYHUK» Hecer otBerctBeHHOCTh 3a obecneuenue «UCIIOJIHUTEJIS» Bceit
HeoOXxoauMoi nHpopMaluei s COCTaBICHUSI 3aCyKUBAIOIIErO JOBEPHUS 3aKIIOYCHHS U OTYeTa 00
OLIEHKE, BKJIFOYAs JINYHOE 03HAKOMJICHHE C 0ObEKTOM OLICHKH.

2.13.Bo3paxenusi 3aka3uvka IPOTHB COJAEPXKAHUA 3aKIIOYEHHUS B LEJIOM WM OTYACTH He
MOTYT PAacCMaTpUBaTbCSl B KaYECTBE OCHOBAHUS PACTOPKEHHS JOTOBOpA MM OTKa3a OT IPUEMKH
pabor. «3AKA3YHMK» umeeT mpaBO pacTOPTHYTh JOTOBOP MO CBOCH HHHUIMATHUBE (ITMCHMEHHO
yBegomuB 1pu 3tom «UCIIOJIHUTEJISA») tonmpko B caywasix, korma «UMCIIOJIHUTEJIb» ne
IOPECTYNHJI CBOCBPEMEHHO K HCHOJHEHHIO JOroBopa JuOO TPOBOJAMI OLEHKY METOJIaMH,
IPENSATCTBYIOIIUMHU OCYIIIECTBIICHUIO OLICHMBAEMOMY  XO34HCTBYIOLIEMY CYOBEKTY CBOEi
OTIEpaTUBHOM JEATEIBHOCTH.

2.14.CtopoHbl  O0SI3yIOTCS ~XpaHWTh B TailHe J0Oyr0 wWH(OpManmuio W JaHHBIE,
MPEIOCTaBIICHHBIE KaXK/I0M M3 CTOPOH C BBINOJHEHHWEM HacTosdiero qorosopa, He pacKpbIBaTh U HE
pasrnamarth (akTel WM WHPOPMAIMIO KaKOH-THO0 TpeTheil cTopoHe Oe3 NpeaBapUTEIHLHOrO
MUCHMEHHOTO corjacusi OAHON 13 cTopoH HacTosiero norosopa.

3. CToumMocTh padoT U MOPSIOK X CAAYM U OIJIATHI
3.1. CroumMoCTh pabOT IO HACTOSIIIEMY JOTOBOPY COCTABIISIET 6e3 HJC.

C yuerom H/IC
3.2.0mnata npousBoauTCs ¢ 50%-HbIM aBaHCOBBIM ILJIATEKOM.
Aganc ¢ yuerom HJIC nmepeuncnsatcs Ha pacuetHbiii cuetr «ACIIOJIHUTEJIS» B nenp moanucanus
Hacrosimero norosopa.
3.3.0mnata 3a BBIMOJHEHHYIO padOTy TMPOU3BOAUTCSA 3aKa3dMKOM TMyTeM TEePEUHCICHUS
ocTaBleiics nocie ymiatel aBanca cyMMbl (50 % oT oO1ieil cyMMbl) Ha pacueTHBIN CYeT

«VICTIOJIHUTEJIS» B nens cnaum 3aka3uuKy 3aKJIIOYEHUs U 0T4eTa 00 OlleHKe.
3.4. Cpnaua pabGot odopmiusiercss AKTOM NIpPHUEMKH-caud paboT Mpu mepeaaye 3aKka3uuKy
9KCIIEPTHOIO 3aKJIFOUYEHUS U OTYETA.

4. Cpoxu BbINOJHEHHUS padoT
4.1. Hayanom BbIOIHEHHUS pabOT cUMTaeTcs JaTa MOCTYIUIEHHS aBaHCa HA PacueTHBIM cuer
«MCITOJIHUTEJSA».
4.2. OxoHYaHUE BBINOIHEHUS paboT uepes nHell  (MecseB) MOMEHTa  UX
Hayaja.

5. O0mme yciaoBus

5.1. «<MCIIOJIHUTEJIb» He oka3biBaeT (OKa3bIBACT) COACHCTBUE B MPOIAXE OIEHHBAEMOTO
oObekTa. Pa3mep BoO3HarpaxaeHusi 3a COACHCTBHE B peajHM3allMd NPEANPUATHS OIpenenseTcs
JIOTIOJTHUTEIBHBIM COTJIAIlIEHUEM.

5.2.Bciiyyae BO3HMKHOBEHMS CIOpPOB MEXJAYy CTOpPOHAMM IIO BOINPOCAM MCIIOJHEHHUS
Hacrosiiiero 1oroBopa cTopoHsl IPUMYT BCE MEPHI K UX pa3pellieHuto myTeM neperopopos. Cropsl U
pasHorjacHs, 1Mo KOTOPBIM CTOPOHBI HE AOCTUIIN JOIOBOPEHHOCTH, IMOAJIEXKAT PACCMOTPEHUIO B
YCTaHOBJIEHHOM 3aKOHOJATEIbHOM MOPSAJIKE MO MECTY Hapyllb HUS 00s3aTENIbCTB WJIM HAXOXKICHUS
IPEIITPUITHSL.

5.3.Hacrosimumii 10roBop MOXKET OBITh M3MEHEH WM MPEKpAIleH 10 TOJHOIO BBITOJHEHUS
CTOPOHAMM TNPHUHATHIX 00s3aTeNbCTB (KpoMme ciaydas B M. 2.13) TOIBKO MO B3aMMHOMY COTJIACHIO
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cTopoH. Bce n3mMeHeHus u 1ononHeHus: 0(pOpMIIIOTCS TUCbMEHHBIMH COTJIALICHUSMU.

5.4.B cinydae BO3HMKHOBEHHUS (POpPC-MaKOPHBIX OOCTOSITENbCTB HacTosmuii JoroBOp MOXKET
OBITH PACTOPTHYT B OJJHOCTOPOHHEM TOPSAIKE, €CIIM Ha MHUCbMEHHOE YBEAOMIIEHHE OJJHON U3 CTOPOH O
pacTop:keHun (¢ ykazaHueM (hopc-MaKOPHBIX OOCTOSITENBCTB) JIpyrasi CTOpOHa HE Jana OTBETa B
teyeHue 10 gHel ¢ AaThl NOIyYEHUs YBEIOMIICHUS.

5.5.Ecan B mpotuiecce paOOThl BBISBISETCS HEM30EKHOCTh OTPHUIATEILHOTO pe3ysbTara WM
HerenecooopasHocTh qanbHelero nposeacaus pador, « ICIIOJIHUTEJIb» o0s3aH mpruoCcTaHOBUTH
paboty» noctaBuB 00 3ToM B n3BecTHOCTh «3AKA3UMKA» B muchMeHHO# (hopMe B 5-THEBHBIN CPOK
I10CJie IPUOCTAaHOBIIEHUS padoT. BaToM ciyyae cTopoHbl 00s13aHbl B 10-1HEBHBIN CPOK paccMOTPETh
BOIIPOC O EJIeCO00Pa3HOCTU U HAMPaBICHUIX MPOAOIKEHUs padoT.

Hacrosmuii noroBop AeiCTBYeT ¢ MOMEHTA €0 MOANNUCAHUS CTOPOHAMM JI0 BBIIIOJHEHUS UMU
BCEX 00513aTeNbCTB 110 HACTOSIIEMY JI0TOBODPY.

Hacrosmuii 10roBop cOCTaBlI€H B JIBYX 3K3EMIUISIpaX, OJUH M3 KOTOPBIX HAXOIUTCS Y
«3AKA3UYUKAY, a apyrou « ACITOJTHUTEJLA».

6. Illognucu cTopoH

3aKa34uk: Hcnonnurenb:
Ot 3aKa3yuKa: Ot Ucnonaurens:

[ToaroToBMB MpOEKT JOTOBOpa HA OILEHKY CTOMMOCTH MPEANPHUSTHS, OSKCIEPT-OIEHIIHNK
npencraniseT ero «3AKA3UYUKY» s o3nakomnenus. O0g3aTenbHBIME MPUIOKEHUSIME K JJOTOBOPY
SIBJISIIOTCSA 3a/IaHME Ha OLEHKY (padoyasi mporpaMma) U KaJeHIapHbIi TUI1aH.

4.3. Coop n aHa I3 HeoOX0AMMON MH(poOpManuu

JIaHHYIO CTa/IMIO OLIEHKU MOYKHO Pa3JIeIUTh HA CIEAYIOLINE ATAIbI:

—cOop U cucTemMaTu3anus OOIINX JaHHBIX;

—Cc00p U aHaJIU3 CIIEeUATbHBIX TaHHbIX.

K 06IHI/IM JaHHBIM, HCO6XOILI/IMBIM AJI1 OHEHKU CTOMMOCTH MPEANPHUATHUA, MOKHO OTHCCTHU
JAHHBIE O COCTOSIHUM PBIHKA, Ha KOTOPOM (YHKIIMOHHMpYET OLIEHHBAaEMOE€ NpEANpHUITHE, a TaKKe
ACHHBIC O MCCTOITOJIOKCHUHA MTPCAIPUATHA.

K 1aHHBIM O COCTOSIHUM pBbIHKa OTHOCSTCS CYIIECTBEHHbIE JaHHbIE 00 SKOHOMHYECKUX,
COIMAJIBHBIX, MOJIUTUYCCKUX, IPABOBBIX W 3KOJOTMYCCKUX q)aKTOan, HeﬁCTBYIOHIHX Ha PBIHKE. Ot
JIaHHbIE TOJDKHBI OTpa)kaTh HE TOJBKO TEKYILEe COCTOSHHUE PhIHKA, HO M XapaKTepHu30BaTh Oynyliee
COCTOSIHHUE JTHUX q)aKTOpOB. K Ttakmm AJaHHBIM MOHO OTHCECTH: CTaBKYy 0aHKOBCKOT'O IMPOLICHTA,
MOKYNaTeIbHYI0 CHOCOOHOCTh HAceNeHHs; MHIACKCHl POCTa I1I€H Ha CTPOUTENBHYIO MPOIYKIIHIO;
HHIACKCBI PpOCTa INIOE€H HaAa IMPOAYKIUIO, BBIMYCKACMYIO TMPCANPUATUCM, CTCICHD 3arpsA3HCHHA
OKpY’KaloIlel Cpelbl; CTEMEeHb pPHCKA,; KaueCTBEHHbIE I10Ka3aTeNlM, XapaKTepHU3YIOIIUEe IPaBOBOE
COCTOSIHUEC MPCANPUATHSA; YPOBECHb KOHKYPCHIIUU U JIGJIOBOI;'I AKTUBHOCTH, HHBGCTHHHOHHBIﬁ KJIMMaT "u
MOJUTUYECKYI0O OOCTAaHOBKY B PErvoHe; M3laHuil («OKOHOMHKA U CTaTUCTHUKA», «IKOHOMUYECKOE
0003peHne»), a TakXKe B Pe3yIbTaTe MPOBEICHHS CIEIHATLHOTO ONPOca PYKOBOAUTENCH MPEANPHTHI
U CTIELUAIUCTOB.

K naHHBIM O MECTOMOJOKEHUH MPEANPHUATHS OTHOCUTCS MHQOpPMAIHUS O PEervoHe, Topoje U
paifoHe, B KOTOpOM pacnojaraercs npeanpustue. K 3Toil rpymme nokasareneil OTHOCATCS: ypOBEHb
HaApOJIOHACEIICHUS, YPOBEHb 3aHATOCTH, CTEIIEHb IPOMBIIIIICHHOTO Pa3BUTHUSI PETUOHA C TOUKH 3PEHUS
BBIITYCKa JAaHHOTO BU/1a POAYKIIMH, YKU3HEHHBIN IIUKJI Pa3BUTUS PETHOHA U T.II.

Ot JaHHBIC MOXHO IIOJIYYUTb B MCECTHBIX OpraHax CaMOYIpaBJICHHUA, W3 MCECTHBIX H
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CIELUAJbHBIX IEPUOANYECKUX H3JaHUHM U IOCPEACTBOM OIIPOCAa PYKOBOAMUTENEH TOpoJa WIH
IPEIIPUATHS.

K cnenuanbHbIM JaHHBIM MOKHO OTHECTH JaHHbIE O MPEIIPUATHH U O COIOCTaBUMBIX
IPOJaKkax.

JlaHHbBIE O MPEeNnpUATHH BKIIOYAIOT MH(OPMAIMIO O JOKYMEHTaX, YIOCTOBEPSIONIMX IPaBO
COOCTBEHHOCTH, COCTAaB YYaCTHMKOB IpPEINPUATHS, UX J10JU B ycTaBHOM (oHJe, HH(popMaLuo o0
UCTIOJIb30BAaHUM 3E€MENBHOTO y4yacTKa, BKJIIOYas (PMHAHCOBO-DKOHOMHUYECKHE M TEXHUYECKUE
XapaKTePUCTUKU 3JaHUN U COOPYKCHHUH U T.JI.

K ocHOBHBIM ()MHAHCOBO-9KOHOMHYECKUM JOKYMEHTAM MPEATPUATHS OTHOCATCS OalaHCOBBIH
OTYET U OTYEeT O MPUOBLIAX U YOBITKAX, B KOTOPbIX MMEKOTCSI OCHOBHBIE I1OKa3aTelu, HEOOXOJUMBbIE
JUISL OLIEHKM CTOMMOCTH MNPEANpPUATUS: NPUObLIb, aMOPTH3alLUs, NEHEKHbIE NOTOKU, TUBUICHJIBI,
BaJIOBBIE I0OXOABI, U3ICPKKH, AKTUBBI IPEANPUATHS, HAJIOTU U T.1.

Baxnoii uHpOpManueil Uis OLEHKH NPEANPHITHS TaKXKe SBISETCA: pa3Mep OLEHHBAEMOM
071 (KOHTPOJIBHBIM MM HEKOHTPOJbHBIA IAKeT akKLUMH); CBEAEHUS O TOJIOCYIOUIMX IpaBax
AKLIMOHEPOB; JIMKBUJHOCTUM AaKTHUBOB; YCIIOBUSX, OIPaHMYMBAIOIIMX IIpaBa COOCTBEHHOCTH;
CHeLMaNbHbIX MPUBMUIIETUSX U JbLOTAX, CBA3AHHBIX C COOCTBEHHOCTBIO WM YIPaBJIECHUEM
HIPEIIPUATHEM.

[Ipu oueHke mnpeanpusATHs HEOOXOJUMO, UYTOOBI HKCHEPTHI-OLEHIIMKH IPH ONpPEIeICHUU
(MHAHCOBO-?KOHOMUYECKUX IOKa3aTeled HCXOAWIM U3 €AMHBIX METOJWYECKUX IMOJIOKEeHUH. B
YaCTHOCTH, IIPU OLEHKE I pacueToB HEOOXOIUMO MCIIOJb30BaTh YUCTYIO MPUOBLIb HPEANPUATHS,
T.€. OaJlaHCOBYIO IPUOBLIb, 32 MUHYCOM HAJIOTOB M APYTUX OOSI3aTENbHBIX IUIATEXKEH, B TOM 4HUCIIE
JUBUJICHNIOB 110 IPUBWICTMPOBAHHBIM aKLIUSM.

JleHexHbIe TOTOKM OOBIYHO 00Pa3yIOTCS OT CJIOKEHHS MPOTHO3HBIX OICHOK YMCTON MPHOBLIH
U 3HAYEHUH aMOPTHU3ALMOHHBIX OTYMCICHMH 3a 3TH Tofbl (IPU OINpPENeICHUN JEHEXKHBIX MOTOKOB
PEKOMEHIYETCSI CPOK MPOTHO3UPOBaHUS 4 ros1a).

Ocoboe BHHMMaHHE OHKCHEPT-OLECHIIUK JOJDKEH YAEHATh HHGOpMalMU O 3arps3HEHUU
OKPY’KaIOILEH Cpeibl, T.K. U3BECTHBI CIIy4aH, KOI/1a SKCIIEPT OLEHUI IPEATIPUITHE OYEHb BBICOKO, a B
TO K€ BpeMs aJMUHUCTpalus IopoJa yK€ IPUHSIA PELICHHE O JIMKBUIALMM NPEANpPUATUS KaK
JKOJIOTMYECKH BPEAHOTO.

4.4. BbiOop 1 npuMeHeHne MeTO/I0B OLIEeHKH

Cy1iecTByeT MHOXKECTBO METOAOB NPUMEHSIEMBIX B MPAKTUKE OLCHOYHOW AeATENBHOCTH. C
HEKOTOPBIMU JIONYUICHUSIMM HX MOKHO OOBEIUHUTH B TPU TPYNINbl OCHOBAaHHBIX HAa 3aTpaTHOM
(MMYILIECTBEHHOM), CPAaBHUTEIBHOM (PHIHOYHOM) U I0XOHOM IMOJIXO/AAX.

HasBanuss 5>TMX METOJOB BO MHOIOM BBIPpAaXalOT HX CYIIHOCTb. Tak, 3aTpaTHBIN
(MMYIIIECTBEHHBIN) MOAXOJ B OLEHKE OW3HEca paccMaTpUBaeT €ro CTOMMOCTb C TOYKH 3pEHMS
MOHECEHHBIX U3/IEPKEK Ha €ro cozgaHue U (PyHKIMOHUpPOBAaHUE. 3aTpaTHbBIN Moaxoja Oasupyercs Ha
BOCCTAHOBUTEJIBHOM (TEKyIEe) CTOMMOCTH WJIM CTOMMOCTH 3aMEUIeHUs 0OBbEKTa OLIEHKU, 00BEKTOM
TOM K€ TOJIE3HOCTH 3a BHIYETOM BCEX BHUJIOB M3HOCA.

CpaBHMTENbHBIM (PHIHOYHBIN) IMOAXOJ] OLIEHKM OM3Heca IperojaraeT OLEHKY CTOMMOCTHU
OPEINpUATHS MYTEM CpPaBHEHHS LIEH Ha CXOJAHbIE MPEANPUATUS WIM LEH Ha aKIUU COMOCTaBUMBIX
(anamornyHeIX) mnpeanpusatuil. IIpu oleHke HCHOJB3yeTcsl (PUHAHCOBBIM aHANM3 U Pa3TUYHBIC
CpaBHMBaeMble MYJIbTUILUIUKATOPBI. DTOT MOJAXOJ LeinecooOpa3eH U S(PQPEKTUBEH MNpU HAJIUYUU
Pa3BUTOrO PhIHKA OIICHUBAEMbIX O0BEKTOB U COOTBETCTBYIOIIECH 0a3bl JaHHBIX

JIOXO/HBIM MOAXOJl OCHOBBIBA€TCS HA JMCKOHTUPOBAHMU OyAylIMX JOXOJO0B, KOTOpBIE
OKU/IAIOTCS OT OOBEeKTa OLEHKHU. [IpM 3TOM MOA AMCKOHTHPOBAHHMEM IOHHMMAETCS Mpoleaypa
npeoOpa3oBaHus 3HAUYEHUN OyIyIIMX JOXOJIOB OT JKCIUTyaTallM OOBEKTa OIEHKHM B MX TEKYLIYIO
croumocthb. [Ipomie TOBOps, IUCKOHTUPOBAHHME — O3TO TMpOLEAypa, oOOpaTHas HWCUUCICHUIO
HAKOIUIEHHOM CyMMBI IO CJIOKHBIM MTPOLIEHTaM.

[Tpy ncnoab30BaHUU TOXOIHOTO METO/Ia OLIEHKH OM3Heca SKCIepPT — OLCHIIHK J0JKEH YMETh
M0JIb30BATHCS CHEHAIbHBIMY TabnuuamMu mectu ¢GyHkuu aexer. (Ipunoxenue 1).

Kaxnplif 13 Ha3BaHHBIX MOAXOJOB K OLIEHKE OM3HECa MCIOJB3YeTCs NMPAKTHUYECKH BO BCEX
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HaIpaBJIEHUAX OLIEHOYHOU JESATEIbHOCTH, W BKIIIOYAET MHOXECTBO PA3JIMYHBIX METO/IOB, KOTOpbIE
MPUMEHSIIOTCS SKCIIepTaMH OLEHIIUKAMH B 3aBUCUMOCTH OT LieJiell OIEHKU M HaJu4us HeoOXOIUMOMN
0a3bl JJaHHBIX.

CrnenyeT OTMETUTD, UTO B HACTOALIEM Yy4eOHOM MOCOOMH MBI HE CTaBHJIM 3aja4yeil moapoOHoe
OMHMCaHUE BCEX OTUX METOJOB IIOCKOJbKY OHHU TMPEACTABISIIOT HHTEPEC NPEkKJE BCEro st
npodeccnoHanoB dKCIEPTOB-OLEHIIUKOB. K TOMY e OCBO€HHE 3TUX METOAOB TpeOyeT CelHnaaIbHOMI
MIPEIBAPUTEILHON MOATOTOBKH 1O COOTBETCTBYIOIIUM 00IaCTSIM 3HAHHIA.

[ToaToMy MBI OrpaHUYUMCS MPUBEACHUEM MepedHsl HauboJjee 4acTo MPUMEHSIEMbIX METOJIOB
OIICHKH, KOTOPbIE BKIIFOYAIOTCS B YKa3aHHBIE TP MOAX0/a. 3aUHTEPECOBAaHHBIC YNTATEIN MOTYT OoJiee
MOAPOOHO MO3HAKOMUTCS ¢ 3TUMU METOJIIN MO JUTepaTypHbIM UCTOYHHKAM, IPUBEAEHHBIM B KOHIIE
JAHHOTO Y4eOHOTO MOCOOHS.

JloxoiHBIH MoAX01 00bEANHIET METO/IbI OLIEHKH, OCHOBAHHBIE HAa JTUCKOHTHUPOBAHUH OYIyIIHUX
JIOXOJOB:

—TMCKOHTHPOBaHHAas OyayIiasi IpuObLUIb;

— TMCKOHTUPOBAHHBINA OYAYIINI IEHEKHBIN TTOTOK;

—KanuTalu3alys HOpMaIHU30BaHHON MPUOBLIH;

—KaIluTaaTu3alus HOpMaJIu30BaHHOTO JIEHEKHOTO TTOTOKA;

—METO]T U30BITOYHON TTPUOBLIH;

—METO/I IEpHOJIa OKYaeMOCTH;

—METO/1 BHYTPEHHEH CTaBKU OTJa4H;

3aTpaTHbIN (MMYIIECTBEHHBIN) MOIX0] O0BEANHIET METObl, OCHOBAHHBIC Ha OI[EHKE aKTHBOB
Y 3aTpat Ha CO3/IaHHe HOBOT'O COMOCTaBUMOTO MpeAnpusiTus (OuzHeca):

—METO]I CKOPPEKTUPOBAHHOM TEKYIIEH OaTaHCOBOW CTOMMOCTH aKTUBOB (MHIEKCHBIA METON);

—METO/1 aKTUBOB;

—OIpEJICIICHNE CTOMMOCTH CTPOUTEIHCTBA HOBOT'O COINOCTABUMOIO MPEANPHUATUS (METO[
3aMEIICHHS ),

—OIpEJCICHNE  CTOMMOCTH  CTPOMTENBCTBA  TOYHOM  KOMHUHU MPEAIPHUATHS (METOH
BOCCTAaHOBUTEJIBHON CTOUMOCTH) ;

—METO/T TUKBUJIAIMOHHON CTOMMOCTHU TIPEATIPUSITHSL.

CpaBHUTENBHBIN (PBIHOYHBIN) TOIX0J OCHOBAH Ha COMOCTABIEHWH CTOMMOCTH OLIEHHBAEMOTO
MPEANPUITHS CO CTOMMOCTBIO JIPYTUX COMOCTABUMBIX NPEANpUsTUi. JJisi CpaBHUTEITHHOTO aHAIM3a
HCIIONB3YETCS PsIi MYJIbTUILIIMKATOPOB:

—MYJbTUIIUKATOP IeHa/0anaHcoBas MpUObLIb;

—MYJBTUILTUKATOP IIeHa/9ncTast IPUOBLIb;

—MYJIBTUILTAKATOP II€HA/TEKYIINI TeHEKHBIN TTOTOK;

—MYJbTUILTUKATOP IIEHA/IUCTHIN EHEXKHBIN MOTOK;

—MYJIbTUIUTUKATOP II€HA/BaJIOBasi BEIPYUKa;

—MYJbTUILTUKATOP IIeHa/AeCTBUTEIbHAS BBIPYUKA;

—IIeHa Ha OJTHOTO MOANMKCYKKA (aKI[MOHEPA);

—KanuTaau3alus NOTEeHIIMATIbHO BO3MOKHBIX TUBUJIEHIOB;

—MYJIBTUILTUKATOP IIeHa/0alaHCcOBasi CTOMMOCTh MaTE€PHAIbHBIX aKTHBOB;

—MYJBTUILTUKATOP 1I€Ha/COOCTBEHHBIN KaIlUTAaT,

—aHaJIN3 TPOIUIBIX CACJIOK C aKIMAMHU PEANPUATUAS (METO/ PhIHKA KanuTamia);

—aHaJIU3 TPEAT0KEHUH 110 TOKYIKE MPEANPUSITHS;

—METO/] OTPACJIEBBIX COOTHOILICHHI;

—METO/]I CACINIOK (IIPOJIaxK).

[TepeunciieHHBIE METOBI OIEHKH HE WCIOJIB3YIOTCS HM30JWPOBAHHO, @ B3aMMHO JIOTIOJHSIIOT
Ipyr Apyra, T.e. A OLEHKH MPEANpHUsTHs OOBIYHO HCIOIB3YIOT HECKOJIHKO METOJIOB M3 Pa3HBIX
MTOXOIOB.

Jlanee pe3ynbTaThl OLEHOK, IMOJYYEHHBIE PAa3JIMUYHBIMU METOJaMH, COMOCTABIAIOT MEXIY
co0O0M I719 OKOHYATEIHLHOHN OLIEHKH.

OnHako HEKOTOpble METOAbl MPEANOYTUTENIbHBI [Jii OLEHKH OINPEICICHHBIX BHJIOB
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CTOMMOCTEH.

Tak, mOpu OIIEHKE CTPaXOBOM CTOMMOCTH PEKOMEHAYIOT METOJ CKOPPEKTUPOBAHHOM
0allaHCOBOM CTOMMOCTM AaKTHBOB MPENPUATHSA; NpPU OLEHKE MPEANPHUSATHS, IPHUHOCSILErO
CTaOMIIbHYIO TPUOBLIb - METOA KalIUTAIN3alUl HOPMAJIM30BaHHOHN NPHOBLIH.

TakuMm oOpa3oM, OU€Hb BaKHO COOTBETCTBUE BUAA CTOMMOCTH M METO/A OLICHKHU.

Bmecre ¢ TeM, MOXHO YTBEp)KIaTb, YTO OLCHKA CTOMMOCTH NPEIIPUITHS METOIO0M
3aMeleHus (T.e. ONpeAeNIeHue CTOMMOCTH CTPOUTENbCTBA HOBOI'O COIOCTABUMOIO IPEANIPUATHSA),
o003HauaeT, Kak NpPaBUJIO, BEPXHUH Hpelesn CTOMMOCTH MNpeaupusaTvs ( MOKymnareidb HE KYNHUT
JeCTBYyIONIEE MPEANPUATUS IO IIEHE, IPEBbILIAIONIEN CTOUMOCTh CO3JJaHUsI B HOPMAaTUBHBIE CPOKU
HOBOI'O COIIOCTaBUMOT'O MPEAIIPUSATHUSA).

OrneHka METOJJOM CKOPPEKTUPOBAHHON 0aJaHCOBOW CTOMMOCTH aKTHBOB 00O3HA4YaeT HHU3IIUH
YPOBEHb CTOUMOCTH IIPEAIIPUATHSL.

B nameii crpane, B 310Xy HepeX0AHON SKOHOMUKH, MOJIyY€HHE CTAOMIBHOTO YHCTOTO J0X0Aa
B OyzyIlleM TpyJHO CIIPOTHO3MPOBATH U €LIe TPyAHEe T0OUThCS 3TOr0 A0XO0/a.

[TosToMy Ha OmipKaiiye TOAbI METOJBl JOXOJHOTO IOAXO0Ja MOXKHO PEKOMEHIOBATh Kak
JOTIOJIHUTENBHBIE K APYTUM METOJIaM OLIEHKH.

Oco0o cienyer OTMETHTb, YTO JKCHEPT-OLEHIIMK B XOJE€ IPOBOAMMOIO aHalIMu3a
OLIEHUBAaEMOI'0 OOBEKTa JIOJDKEH OOpaTUTh IOBBIIIEHHAs BHMMaHUE Ha crenu@uKy BblOOopa MeTona
OLICHKH B YCJIOBUSIX SKOHOMUKHU IIEPEXO/IHOTO MEPUO/IA.

I'maBHBIM IIPOTUBOPEYMEM, XapPAKTEPHBIM AJI1 SKOHOMHMKHU NEPEXOIHOIO MEPUOJA SBISETCS C
OJTHOW CTOPOHBI, HEOOXOJMMOCTh OLIEHKH CTOMMOCTH TPEIIPUATHS METOAaMH, COOTBETCTBYIOIUMHU
IOPUPOJE PHIHOYHBIX OTHOLIEHWH. A ¢ JApyrod — OTCYTCTBUE HEOOXOAMMBIX YCIOBHH s
PUMEHEHHUS 3TUX METOJIOB HA MPAKTUKE.

Brixon BUANTCSA B ABYX HalpPaBICHUIX:

- TOCTENEHHOE CO3/1aHue UHCTUTYTOB OLIEHKH;

- CO3/1aHUE COOTBETCTBYIOIIMX YCIOBHM 11 MX 3PPEKTUBHOIN pabOTHI.

OTIUYHUTENBHON YepTOW AKOHOMHKH IIEPEXOJIHOTO MEepUoja SIBISETCS €€ HEeCTaOMIBLHOCTD.
Pucku, ¢ KOTOpPBIMU CTaJIKUBAIOTCS NPEANPUHUMATENN B 3THX YCIOBUSAX HAMHOI'O BBILIE CPEIHUX
BEJIMYMH, XapaKTEPHbIX /Ul CTPAH C Pa3BUTHIMU PHIHOUHBIMHU OTHOILLIEHUSIMH.

[Tonoxenue ycyryonsercss BBICOKMMU TeMOamMM HWHQUIALUN, KOTOpble NPUBOAAT K
3HAUUTEIBHOMY HCKAKEHUIO TOW HE3HAYMTENIbHON HH(POpPMAIMH, KOTOPYIO MOXHO IMOJYYHUTH JUIS
OLIEHKH OM3Heca (MpeanpusTUs).

WHpasuoHHbIe TPOLIECCH] CAEAYIONIMM 00pa3oM CKa3bIBalOTCS Ha MOJ0KEHUU MPEAIPUITHS:

1. 3aHMXKaOT CTOMMOCTh HMMYILECTBA  MNpeaNpusATHs. 31aHus, 00OpylOBaHME U Jpyrue
UMYIIECTB OLIEHUBAIOTCSI C MCIOJIb30BAaHUEM CTapblX M HOBBIX LI€H, YTO 3aTPyAHSAET OLEHKY HX
pealbHOM CTOMMOCTH;

2. YMeHbIIal0T CTOMMOCTh TOBapHO-MaTepUaIbHBIX 3aTpaT U Pacxo/J0B Ha aMOPTU3ALINIO, YTO
BBI3BIBAET, C OJHOI CTOPOHBI, 3aBbIIICHHE NPUOBUIM, a C JIPYroll — HEONpaBJaHHOE 3aHMUKEHHE
ce0ecTOMMOCTH peann3yeMoi IpOaYKLINN;

3.HakoruieHne JA€HEr MNpeanpusATHSAMU JUIsl  KalUTaJIbHBIX BIIOKEHUHN B pE3yJIbTaTe UX
«@PO3UMN» CTAHOBSTCS HEBO3MOKHBIM;

4.1IpuBoAsAT K JOMHHHMPOBAHUIO KPATKOCPOUHBIX WHTEPECOB MPEANPUATHs, pocTy (oHaa
noTpedsieHuss M yMEHbLIEHHIO (OHJAa HAKOIUIGHHUS, T.K. NPEINpUATHE CTPEMHUTCS COXPAHUTH
peasbHBI ypOBEHb OIUIATHI TPYHa, a 3TO BEAET K «IIPOENaHUI0» OOOPOTHBIX CPEACTB U CKYIHBIX
WHBECTUIIMOHHBIX PECYPCOB;

5. ObecieHNBaIOTCS BCE TOXO/IbI IPEANPUATHS B pe3ysbTaTe MaJeHus Kypca cyma;

6. BcnenctBue yMeHbUIEHHS] HOMUHAQJIBHOM CyMMbl OpUOBUIM Ha BEJIMYHMHY Hajora, y
OpeAnpusTHs H3bIMaeTcsd B OIOJUKET (DaKTHYECKH HE CYILECTBYIOUIas 4YacTh NpuObuid. Hamorosble
IUTATEXU B YCIOBUAX BBICOKON MHQIIALINN 00€CIEHUBAIOTCS;

7. 3aHmKeHre ceO0eCTOMMOCTH BJ€YeT 3a COOOW HEMOJHOE BO3MELICHHWE DPEalbHOM CyMMBbI
TEKYIIUX 3aTpaT U BBIPYUKH HpennpusTus. [ KoMneHcalMy BO3pacTalolluX 3aTpar B OyAylieM B
ycnoBUAX HHpsAmuM notpedyercst Oonblias CyMMa JIHET MO CPaBHEHHUIO C IMOTPEOHOCTSMHU B
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TEKYILEM NIEPUOJE.

B pesynbrate cokpaimaercs NpOU3BOACTBO, HAa KakKIOM HOBOM 3Tale BOCIPOM3BOACTBA
TpeOYIOTCS BCE BO3pAcTAIOUIME BJIOXEHHS OOOPOTHBIX CPEACTB, YTO OOOCTpSET MOTPEOHOCTH B
KpPEIUTHBIX pecypcax, MOpoKaaeT HemaTexku. [IpoLeHTs! 3a KpeuT B yCIOBUAX UHQIALMU PacTyT, U
OJIHOBPEMEHHO 0XKECTOYAIOTCSI YCIIOBHUS €r0 IOJyUEHUSI.

3aBblllieHUEe (UHAHCOBBIX PE3YJIbTATOB INPU 3aHMKEHHOW CTOMMOCTH aKTHBOB IOPOXKJIAET
HEO0OOCHOBAHHOE 3aBBIIICHUE MTOKA3aTENs pEHTA0eIbHOCTH MPEATIPUATHSI.

C yderoM MOBBILIEHHOTO BIMSHUSA Ha SKOHOMHKY IEPEXOHOr0 Mepuoia (pakTopoB pUcKa U
MHQIIALNY 11e7IecCO00pa3HO MPUMEHATh METO/IbI OIICHKH, YIUTHIBAIOIINE 3TH (PaKTOPHI.

IIpu oueHke B yclIOBHAX HECTaOMJIBHOM 3KOHOMUKHM 0CO0O€ 3HaueHue NpuoOperaer nara
npoBeeHusl OleHKU. [IpuBsi3Ka OIEHKH KO BPEMEHHM OCOOCHHO Ba)KHa, KOTJA, C OJHOW CTOPOHBI,
PBIHOK IEPEHACHIIEH COOCTBEHHOCTBIO U UCIBITHIBAET HEJIOCTATOK MHBECTUIIMOHHBIX PECYPCOB — C
JIPYTO¥ CTOPOHBI.

Jlisi KpU3UCHOM 3KOHOMHUHM XapaKTEpPHO IIPEBBILIEHUE IMPEII0KEHUs BCEX aKTUBOB, B T.4.
HE/IBIYKUMOCTH, HaJI IJIaTeXecnocoOHbIM cripocoM. [loaTomMy mpu omnpeneneHuy LEHbI MPEApPHITUS
HE00X0/1UM y4eT BceX (haKTOPOB PHUCKa, B T.4. pUCKa HHQIIALNU U OaHKPOTCTBA.

B ycnoBusix cTaOMiIbHON pPHIHOYHOW IKOHOMHUKHM COBOKYIHOCTh MaT€pUalIbHBbIX aKTHBOB U
COBOKYITHOCTb HEMaTepUaIbHbIX IPaB Ha BiIaJIeHUE, KaK [IPABUJIO, PEalIu3yeTcsl B €IUHCTBE.

B Kpu3HCHBIX YCIIOBUSIX INpU OAHKPOTCTBE MPEANPUATUN COBOKYINHOCTb MaTE€pHAIbHBIX
aKTHUBOB U COBOKYIHOCTh HEMAaTE€PHAJIbHBIX aKTMBOB MOTYT CTaTh OOBEKTAMU CaMOCTOSATENbHBIX U
HE3aBUCHMBIX aKTOB KYIUIH-TIPOAAXH. Pa3nenbHbIE CHETKU CIy)KaT COCTaBHBIMH YacCTSIMH OOIIEro
IUIaHA peopraHu3alMd WM 3JIeMEHTaMu OOLIeil CTpaTeruy, HalpaBJIeHHOW Ha MaKCHMHU3aLUI0
CTOMMOCTH Paclpo/1aBa€MOro UMYIIECTBA.

OnHako oOmEed TeHJeHLIuel OLEHKM MMYILIEeCTBA B KPU3HCHOM SKOHOMHUKE SIBISIETCS
3aHMKEHUE LIEHbI IPO/IaYKH OTHOCUTEIBHO PEAIbHOM LIEHHOCTH UMYILECTBA.

B ycnoBuax MHQIAIMOHHONW >KOHOMMKHM Haubosiee yHoTpeOsseMbIMH METOJaMM OLIeHKH
SIBJIAIOTCSI T€ 7K€ TPaJULIMOHHBIE METO/Ibl, HO C BHECEHUEM B HUX OIPEAEICHHbIX KOPPEKTUB. Tak, npu
UCIOJIb30BAaHUU 0aJIaHCOBOTO METOJA OLIEHKH CTOMMOCTH aKTHMBOB HEOOXOAMMa Ipe/BapUTelbHas
nepeoleHka akTuBoB. Ha mpakTuke Hanbosee 4yacTo MCHOJB3YETCsl OLlEHKA aKTUBOB Ha OCHOBE «0e3
UHQISALMOHHOrO OanaHcay WIN UHAEKCAlUN HETTO-aKTUBOB Ha MPOLEHT nHGsiuuu. bonee npocroii n
0o0J1ee TOUHOM SIBJISIETCS OLIEHKA UMYIIIECTBA MIPEANPUATHUS C IIOMOILBIO HHIEKCA MHQIISILIUU.

K coxanenuto, 3TOT MOAXOJ MPUMEHUM TOJIBKO TOTJa, KOIZa TEMIIBI POCTA LIEH HAa AKTHUBbI
COBMAJAIOT C HWHAEKCOM MHQUISIIMKA, W UHACGKC UHQISIMM o(pUUUanbHO MNyOIHKyeTcs B
roCy1apCTBEHHBIX M3JaHUSX.

B mupoBoii mpakTiuke MHQISAIMOHHO KOPPEKTUPYIOIIas MMEePEOleHKa YIUTHIBAEMbIX 00BEKTOB
MIPOU3BOAUTCS MO0 MO KoseOaHUsIM KypCOB BaJIIOT, TMOO 10 KojeOaHUsIM YPOBHEH TOBAapHBIX IIEH.

JlomycTrM, 4TO HEKUI MPUOOp KyIUIeH B mponuioM roay 3a 5 000 cym, mpu 3TOM Kypc cyma K
nomutapy cocrasiusin 400+1. Ecnm ceromHAmHUM Kypc cocrasisieT, Hampumep, 1200+1, To
CKOPpPEKTUpOBaHHasi CToUMOCTh mpuodopa oyaet 5000 « 3=15 000 cym.

OnHako 3TOT cmoco0 MEepeolleHKH Malo NMPUMEHMM B HAIlUX YCIOBMSAX, T.K. €0 MOXHO
UCIOJIb30BaTh JIMIIb B YCIOBHSX, KOTJa KYpCOBOE COOTHOILIEHHWE cymMa U JojIapa TOYHO
COOTBETCTBYET COOTHOIIEHHUIO MOKYNaTeIbHOM CcrocoOHOCTH. PeanbHBI Kypc y30€KCKOro cyma
CHJIBHO MCKaXXeH, U ModToMy Juist PY3 ceronus 6osee TOUHOI sBieTCs NMEPEOIeHKa M0 KoieOaHUsIM
YPOBHS TOBapHbIX IieH. [Ipuuem 3To nmepeonieHKa MOKET OPUEHTUPOBATHCSA KAaK HAa TOBApHYIO Maccy B
LIETIOM, TaK M Ha KaXJblli KOHKPETHBIN TOBAp.

IIpy oneHke akTHBOB C LENbI0 MX IMOKYNKU M JaJIbHEMIIEro MCIOJb30BAaHUS IOKYINATENb
MperoaraeT MoJyuyuTh NpUOBLIb, HO 3TO HE BCEr/a peajbHO B yclIOBUSX OaHKpoTcTBa. [loatomy
OLIEHIIMK JIOJDKEH BBIIBUTH M OCOOEHHO TIIATENIHO OLEHUTh BCE YTrOpeBlIee MMYIIECTBO. BaxHO
MPaBWIbHO YCTAaHOBUTh NPUYUHBI OAHKPOTCTBA (3TO MOTYT OBITh OMIMOKM B YIpaBICHUH WU
ycTapeBaHue 000pyA0BaHMs) U YU€CTh 3TH PUUMHBI IPU OLIEHKE.

PorHOYHBIN (CpaBHUTEIBHBIN) OIXO] MPEANOIaraeT, YTo UMEIOTCS MOKYIMATEeNId U MPOJaBIbI,
HaMEpPEBAIOIIMECS COBEPIIUTH CAEIKY KYIUIM MPOJAXH NAHHOTO MPEANPHUATHS, IPUUEM HMEETCS B
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BUJY, UTO LIeHa OyJeT yCTaHaBIMBATHCS UCXOs M3 SKOHOMHUYECKUX cooOpakeHuil. [Ipeamnonaraercs,
YTO BCE€ YYACTHHUKHM PbIHKA, B T.4. OIEHIIMK, UMEIOT HEOTPAaHMYEHHBIN NOCTYN K HH(pOpMAIUHU IO
OLICHUBAEMOMY U aHAJIOTUYHOMY IPEANPHUATHIO.

OpaHako MOCKOJBKY LIEHBI HAa MPEANPUATHS 4acTO YCTaHABIMBAIKUCH U yCTaHaBIUBalTCsa B PY3
HE HAa OCHOBE DJKOHOMHYECKMX pPACUYeTOB, TO 3aTPyJHHUTEIBHO U TOJY4YeHHE OOBEKTUBHON
uH(pOpMaLIUU AJI1 CPABHEHHUS.

BeposiTHOCTH OIIMOKH B OLIEHKE ITPH MCIIOJIB30BAHUH JJAHHOTO METOJa BO3PACTAET B YCIOBHSIX
UHQISAIUY U BBICOKOW BEPOSATHOCTH OAaHKPOTCTBA.

JleiicTBuTeNnbHO, UIA y4yeTa WHQISIUN OICHIIMK KOPPEKTHPYET CTOMMOCTh aHAJIOTHYHBIX
OPEeNNpUATH Ha NPOLEHT HHQIALMUUA, HO CTOUT OICHIIMKY COBEPIIUTH Jake OTHOCUTEIbHO
HeOobIIyI0 OMHMOKY B BRIOOpE KPUTEPUEB IJIsi CpaBHEHHS NMPEANPHUATHH, KaK omHOKa mpuodperaeTt
KaTtacTpo(uyecKuil XxapaxkTep.

WU rthoe rapanTtus, yto 0a30M AN CpaBHEHHMS HE MOCITY)XWIO NpPEANpPUSTHE-0aHKPOT C
«JIAIIOBOM» OTYETHOCTHIO?

Y4uThIBas BCE 3TO MCIOJIB30BAHUE CPABHUTEIBHOTO (PHIHOYHOTO) METO/A B HAIICH MPaKTHKE
JOJI’KHO OBITH BEChbMa OTPaHUYEHO.

Ha mepBerii B3risin B yCHOBHSAX WHQISAIUOHHOW SKOHOMHKH JJISI OLUEHKH TNPEANPHITUS B
HauOoONbIIeH  CTENEeHW  MOAXOAMT  METOJ  TeKylled  CTOMMOCTH  MpeAnpusitus  (MeTon
JTMCKOHTHPOBAHHBIX JIEHE)KHBIX IMOTOKOB), T.K. TMPOLEHT WHQISLIWN YYUTHIBACTCS B JAUCKOHTHOMN
ctaBke. Ho 3TO BO3MOXHO, €ciau TeMmIbl MHQIALUU TpEeAcKazyeMbl, a SKOHOMHKA HOPMAaIbHO
¢ynkumonupyer. IlepBas mpoOiema, KOTOPYIO MPEACTOMT PEIIUTh SKCIEPTY-OLEHIIMKY, — 3TO
orpezeNieHue TUCKOHTHOU cTaBKU. Ee ¢ Ooubleil Uiy MeHbIel CTENEeHbI0 TOUHOCTH BCE YK€ MOKHO
paccunrtars. Cro)KHee CHpPOTHO3MPOBATH MOTOK YHCTOTO JIOXOJa OT JESTEIbHOCTH MPEANPHITHS Ha
HECKOJIBKO JIET BIIEpPE B YCIOBUSAX HECTAOMIbHON SKOHOMUKHU.

[TogBonst UTOTH MPOBEAEHHBIX PACCYKICHHA MOXKHO CHENaTh CIEIYIOIIUE MPOMEXYTOYHBIE
BBIBO/JIBI:

1. B ycrnoBusix WHQISINAN HENb3sI HUCIOJIB30BaTh B KAUECTBE KPUTEPUS OLEHKH IMPEIIPUSTHSL
0anaHCOBYIO CTOMMOCTh. TpebyeTcs KOPpeKIUs CTOMMOCTHA aKTHBOB Ha MPOLEHT UHGIsmu. MeTtos
OILIEHKH CKOPPEKTHPOBAHHOW YHCTOW OAlaHCOBOW CTOMMOCTH Hawmboliee MPUTOACH Uil OTPEIEICHUS
HIDKHEro mnpenena neHbsl. OHaKo, clelyeT YYHUTBhIBATh, YTO CTPOMTEIBCTBO B MEPHOJ KPU3UCHOM
SKOHOMHUKH Hed()p(PEeKTHBHO, TMMOITOMY pHIHOYHAS I[I€HAa HEIBWKHUMOCTH TIOPOH MpPEBBINIAET
palMoHaNbHBIA ypoBeHb. Kpome TOro, ocHoBHblE (DOHIBI YacTO SBISIOTCS YCTApEBIIUMHM U HX
KOJIMYECTBO  BBIIE ONTHMAJIBHOTO YpoBHsA. B pe3ynaprare 1ieHa, Oasupyromasics Ha
CKOPPEKTUPOBAHHON 0aJaHCOBOW CTOMMOCTH, MOKET OKa3aThCsl BbIIIE II€HBI, PACCUMTAHHOW Ha
OCHOBE YHCTOTO JJOX0/Ia, YTO SIBHO HE YCTPOUT UHBECTOPA.

2. CToUMOCTh BOCIIPOM3BOJICTBA HE MOXKET OBbITh HCIOJb30BaHA MJISi OLEHKH, MOCKOJIbKY
3HAYUTEIbHAS YacTh 00OpyHoBaHUS B PY3 MopanbHO W (PHU3MUECKH ycTapesna, a Tam, TJI€ PHIHOK
HOJ/IEP)KaHHOTO  O00OpYJOBaHUS KpalHE Maj, OINpeAeieHUe PHIHOYHOM LEeHbl [0 aHajoram
NPEJCTABIISIET U3BECTHYIO TPYIHOCTb.

3. B xauecTBE MUHUMAaJIbHOW (HMIKHEH) IpaHMIIbI LIEHBI MPEIIPUATHS, KOTOPOE B 0003pUMOM
OynymeMm HauOojiee BEpOSTHO CTaHET OaHKPOTOM, IeJIeCO00pa3HO  HCMOJB30BaTh  METOJ]
JUKBUJAUMOHHOW cToMMocTH. HO M 3/1ech CIOXKHOCTh 3aKiIoyaeTcss B TOM, 4YTO  PBIHOK
HEJIBIKMMOCTH W PBIHOK ITOJJEPKAHHOTO O0OpYyIOBaHUS HAXOIATCS B CTAIUH CTAHOBJICHUS, YTO
3aTPYAHAT OIpeJIeNIeHUe LIeHbI PEANPUATHS HA OCHOBE JIMKBUJIAIIMOHHON CTOMMOCTH.

4.Tlo mepe pa3BUTHsA pHIHKA OyaeT HaKalUTMBATHCS HWH(OpMAIUS IO PBIHOYHBIM IICHAM
HEJIBKUMOCTH, OOOpYAOBaHUS W JPYI'MX aKTUBOB. B Hacrosiiee Bpemsl MOJE3HBIM SBIISETCS
NPOBE/ICHUE CPAaBHUTEIBHOTO  aHajdM3a  PBIHOYHOTO  TIOJOXKEHHUS  PA3IMYHBIX TPEIIPUSTHH.
OCHOBHBIE BJIEMEHTBI 3TOT0 aHAJIM3a — HUCCIEI0BAaHUE PBHIHKOB COBITA M (PMHAHCOBOTO COCTOSHUS
TIPEITPUATHS.

5. CTOMMOCTb YUCTBIX aKTHMBOB, OCOOEHHO CKOPPEKTHPOBAaHHAs, JOCTATOYHO MHOTO FOBOPUT
0 JIOXOIHOCTH TPEANPHUSITHS W JJIsl COOCTBEHHHKA W JIJIi MHBECTOpA, M, CJIECIOBATENBHO, SIBISETCS
IJIaBHBIM KpuTepueM oOueHKU. [loaromy Hambosiee NEpPCEKTUBHBIM [UIS OLIEHKU MPEANpHITHS
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ABIISIIOTCSL METOJBI, Oasupylolmyecs Ha YHCTHIX J0X0jAaxX. VICHoibp30BaHHME YHCTBIX JOXOJOB,
MOJyYEHHBIX MPEANPUATHEM B MPOIIJIOM, BPS JIM LENeCO00pa3HO MU3-3a KOPEHHOH JIOMKHM BHELIHEN
HKOHOMHYECKOH Cpeibl, B KOTOPOU (PyHKIIMOHUPYET MPEAIPUSATHE.

MHorue npennpusaTHs MOIyYald U JO CUX IOp IOJy4yaroT IONOJIHUTENIbHbIE NPUOBUIM B
pe3yabTaTe CBOEr0 MOHOIIOJIIBHOTO IMOJIOKEHUS, YTO MPUBOIUT K BHIUMOCTH MX CTa0MJIBHOTO POCTA.
Ecnu oneHIMK NporHo3upyeT, YTo NPUBUIIETUH Y NIPEIPUATUI-MOHOIIOIUCTOB HE Oy/eT, OHU MOTYT
NEPENTH B pa3ps]] yOBITOUHBIX.

B Hacrosmee Bpems ONpEAENEHHOE YHUCIO MNPEANpPUATHNA IPOAOJDKAIOT CYIIECTBOBATh
UCKJIIOUUTENbHO Onarogapst cyocuausM. MHOTHE W3 HUX JIMIIHINCH CBOMX TPAJAUIIMOHHBIX PHIHKOB.

He wuckntodyeHo, 4To psiJi NpEeANpUsTUH, C KOTOPBIMH (DUPMBI 3aKIIOYWIIM KOHTPAKThI, B
Omkaiiiiee BpeMsi MOT'YT OKa3aThCsi 0aHKPOTaMH.

Orcroga cieayeT BBIBOJ: IMPOILUIOE MOYKHO MCIIONb30BaThb B KAUECTBE <GIKOPS» IS OLICHKU
CTOMMOCTH NPEAIPUATHS TOJIBKO ITOCIE COOTBETCTBYIOIIEH KOPPEKTUPOBKH.

HepasButocTs priHKa KanuTtana B PVY3 3arpynHseT MCIOIb30BaHME METOAA KalUTAIU3aLUAN
gyrcToro Aoxoaa. M coOCTBEHHMKA, 1 MHBECTOPA, B IEPBYIO OYEPE/b, UHTEPECYIOT YUCTHIE TOXOJbI B
Oynymem. IlostomMy npu Hamuuuu Bcedl HeoOxonumol HHGopManuu Haubojiee NEepCHEKTHBHbI
METO/Ibl OLIEHKHU MPEANPHUATHS HA OCHOBE OYIYIIMX JE€HEKHBIX IOTOKOB, IPUBEACHHBIX K HACTOSIIEMY
BpeMeHu. Oco0eHHO 3TO KacaeTcd MpeNnpUsaTUii, KOTOpbleé OCTAaHYTCS JEHCTBYIOLUIMMM Ha
ONMKANIIYIO TIEPCTIEKTUBY.

6. JlelictByromass Bo MHorux crpaHax CHI' HopmaTuBHas MeTOOMKAa OLIEHKHM CTOMMOCTH
MMYILECTBA MPEINPUATHI NPUBOAUT K UCKAKEHUIO CTOMMOCTU OOBEKTOB, IPUBATU3UPYEMBIX IIyTEM
BBIKYTIA.

OO0 3TOM CBUAETEILCTBYET BHYLIUTENIbHBINA pa3pblB MEXJy HaualbHOW M MPOJAKHON LIEHON
MPEeATPUITHH.

[Tpu mpuBaTH3anmuyu HEOOXOAMM KOMILJIEKCHBIN MOIX0/, 0a3MpPYIOMIMHACS Ha OJHOBPEMEHHOM
HCIOJIb30BaHUU 3-X MOAXOA0B K OLICHKE ACHCTBYIOLIETO NPEAIPUATHUS - UMYLIECTBEHHOIO, JOXOIHOTO
U CPaBHUTEIBHOTO (WJIM PHIHOYHOTO).

JUJ1sl OLIEHKU CO CTOPOHBI MPEUIOKEHUS 11€TIeCO00Pa3HO MCII0JIb30BaTh OCTATOUHYIO CTOMMOCTD
JUISL IPEANIPUATHI, KOTOPbIE MOTYT OBbITh 3aKPBITHL.

JU1sl OLIEHKH CO CTOPOHBI CIIPOCa B COBPEMEHHBIX YCIOBHSIX B HAUOOJNbIIEH CTENEHN MOIXOAUT
METO]I KaUTaJIN3alluK YUCTOTO A0X0/a (€ciiy NpeAnpusaTre noiryqaer 0oyiee Win MeHee CTa0MIbHBIN
JI0XOJ) U METOJ JUCKOHTHUPOBAHUS 0’KUJAEMBIX YMCTBIX JOXOAO0B — JUIsl KPYIHBIX MPEANPUITUN WIN
IIPU 3HAUYUTEIbHBIX YUCTBIX 10XOAAX.

Jlnist ornipeiesieHust LIeHbl paBHOBECHSI IPH HAJITMYUKM COOTBETCTBYIOLIEH HH(POPMAIMOHHOM 0a3bl
ONITUMAJIbHBIM SIBJISIETCSI METO/ PHIHOYHBIX MPOJAXK.

MuHMManbHas 1 MaKCUMAaJIbHAs TPAHULIBI LIEHbI ONPEEISIOTCS CIeIyIoIUM 00pa3oMm:

- JUId IpOJiaBlia MOKHO pacCUUTaTh MUHMMAJIBHYIO LIEHY CTOMMOCTH MPEANPUATHS WU YaCTH
€ro MMYLIECTBA, KOTOpas OMNPENENAECTCS PBIHOYHOM CTOMMOCTBIO OLIEHMBAEMBIX AKTUBOB, M LIEHY
HCXOJIsl U3 TI0JIy4aeMBbIX JI0XOJI0B;

-JUTSL TIOKYTATeNsl MOXKHO pacCUMTaTh MAaKCHUMAaJbHYIO IIEHY SKOHOMHYECKHU Iies1ecoo0pa3Hoi
MOKYTIKH, KOTOpasi ONpeAesseTcs] TeKyIeld CTOMMOCTbIO YHCTBIX JI0XOA0B OT Ou3Heca (0ObIYHO 3a 4
MOCJIEIYIOLIUX TO/a).

Hcnons30BaHWe METONAa CPaBHEHMS PBIHOYHBIX MPOAAX MO3BOJSET OINPEACIINTh, B KAaKYHO
CTOPOHY (IIeHbI IPOJIaBla WM LIEHBI TOKYMaTeNs) OyIeT TAroTeTh LeHa HEJBM)KUMOT0 UMYILECTBa Ha
PBIHKE.

4.5. Anaau3 paxkTopoB, BJAMSIIONIUX HA CTOUMOCTH OU3Heca
B xome ouenku Ou3Heca KpaliHe Ba)KHO MPOAHAIM3HPOBATH (HAKTOPHI BIHUSIONINE HAa €ro
cTonMocTh. PaccMoTpuM Hanbosiee TUTTHYHBIC U3 HUX:
a) BIMSHHE KOHTPOJBHOTO W HEKOHTPOJBHOTO (MaKeTa) y4acTus B MPEANPUSTHU Ha €ro
CTOMMOCTb.
CreneHb KOHTPOJIS MPEANPUSITHS BIUSIET HAa OLICHUBAEMYIO CTOUMOCTD IOCJIEAHETO U 3aBUCUT
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OT BO3MOXHOCTH OCYIIECTBUTH T€ WJINM WHBIE IIpaBa, CBSI3aHHBIE C KOHTPOJIEM HaJ MNPEANpPUATHEM,
Harpumep:

1. I30upaTh wWIEHOB COBETa AUPEKTOPOB M BHOCUT HM3MEHEHHUS B HANpaBICHUU pPaOOTHI
HOPEAIPUATHSL.

2. YTBepkAaTh NEPCIEKTUBHYIO IOJUTUKY M BHOCUTb WU3MEHEHHUs B HaIpaBJIEHUU DPAOOTHI
HOpEANpUATHS,

3. OnpenensaTs BO3HArPaXKI€HUS U PUBUIIETUN WIEHAM IPaBICHUS.

4. IlpuoGperaTh, IpOAaBaTh U JUKBUANPOBATH AKTUBBI IIPEIPUATHUS.

5. OTOéuparh mapTHEPOB AJIs 3aKIIOUYEHUSI KOHTPAKTOB.

6. [IpyHMMAaTh pelIeHus O CIUSHUM U MOTJIOLEHUN APYTUX NPEAIPUATHH.

7. JlukBUAMpOBATH, paclpoiaBaTh, pEOPraHU30BbIBATH IIPEATIPUATHE.

8. [IpoxaBate win npuodperaTb COOCTBEHHbIE AKLIUU MPEATIPUSTHUS.

9. PeructpupoBaTh aKIIMM HOBBIX BBIITYCKOB JJIi OTKPBITOM IIPOJAXKH.

10. YTBepxkath OTUETHI O pe3yJibTaTaxX X035UCTBEHHON JIEATEIIbHOCTH.

11. OOBsBIATH U BBIINIAYMBATD TUBUCH/IBI.

12. BHOCHTb U3MEHEHUS B YCTaBHbIE JOKYMEHTBI WM IIPaBUjIa BHYTPEHHOI'O PacOpsIIKa.

Kaxxnoe B OTIENBHOCTH M3 MEPEUMCICHHBIX BBILIIE IPAB MMEET CBOIO CTOMMOCTb, IOATOMY
KOrJa Hepesl OLEHIIMKOM CTOUT 3ajadya ONpPEeAEIUTb CTOMMOCTh KOHTPOJBHOIO IaKeTa akKUui
NPEINPUSATHS, OH JOJDKEH MPEIBAPUTEIBHO ONPEACTUTh HA0Op M CTOMMOCTD 3THX TIPaB.

[TpaBa Bnajienblla KOHTPOJIBHOIO MAaKeTa aKUUH MOTYT OBITh OTPaHMYEHBI PSIOM YCJIOBHIA.
Hampumep, ycnoBusiMu roiocoBaHHUsl IIPU M30paHUU WIEHOB COBETA JUPEKTOPOB, ONpEAEICHHBIMU
OrpaHUYEHUSAMH, CPOPMUPOBAHHBIMU B YUPEIUTEIBHBIX JOKYMEHTAX, UM YCIOBUSAMH KOHKPETHOI'O
pacnpenesieHus akui MeX1y aKIMOHEpPaMH.

WnnrocTpanyield MmociaeHero yCJIOBUSL MOXET CIY)XKUTh ciefyromas curyauus. Ecou ogux
akuuoHep obOmnanaer 49%, a gpyrod 51% axuuii, TO NEpBBI B OYEHb PEIKHUX CIIy4asX HMEET
BO3MOXHOCTb KOHTPOJIUPOBATh AESATEIBHOCTD MPEIIPUATHUS.

A ecnu nBa akuuoHepa uMeroT no 49% akuuii, a TpeTtuil - 2, TO MepBbIE JABa aKLUOHEpa
3aBUCAT OT MO3ULUM TpeThero. B Takol cuTyanuu TpeTHil akIMOHEp MOXKET NOJYYUTh 3HAUUTEIbHbIE
Omara ¥ mpaBa 3a CBOM MAaKeT akUMWA. AKLIMU 3TOr0 MaJoro mnakera OyIyT CTOMTb 3HAUUTEIBHO
JIOpOXKe, YeM TaKoe e KOJIMYECTBO aKIUi U3 MEepBBIX IBYX OOJBIIMX MakeToB. TakuM oOpa3zoMm, Mpu
OLICHKE CTOMMOCTH MPEANPUATUS HEOOXOIMMO BHUMATENIbHO H3YUUTh CTPYKTYpPY paclpeaeieHus
aKLM{ B yCTAaBHOM KaIllUTAJIE U CIE€TIaTh COOTBETCTBYIOUIUE ITONIPABKU K CTOUMOCTH aKIMH.

Ha croumocTp akiuii npeAnpusTUs TaKKe BIMSIET, SBJISAETCS JIM aKIUs TOJIOCYIOLIEH WM HET,
T.€. NPOCTOM WJIM NPUBWIETMPOBAaHHOW. l'osocyromiasi, Kak IpaBUiIO, CTOMT JOPOXKE, 4YeM He
rojocyromas. AKIUS KOHTPOJIBHOTO [aKeTa OIEHHMBAEMOIO IMPEANPHUSATUS CTOUT BBIIIE aKIUU
HEKOHTPOJIBHOTO MaKeTa.

0) BIUSHUE Ha CTOMMOCTD IPEAIPUATHS TUKBUIHOCTH €r0 aKTHBOB.

CrouMOCTb aKIMM JHUKBUIHBIX MPEANPUATHHA (a 3HAUUT U CTOMMOCTb CaMMX MpPEINpUSATHIL),
KaK MpaBUJjIo, BBIIE, YeM CTOUMOCTb aKIMH HETMKBUIHBIX IPEIIPUITHH.

C 3TUM NONOKEHUEM CBS3aHO CIIEAYIOIIEE TPABWIIO: aKIIMK OTKPBITBIX AO CTOAT BbIIIE aKIUN
3akpbIThIX AQO. Pasznuna nocruraer 35-50%, uro 0O0yCiIOBIEHO MHOTMMH MPUYMHAMHU, B T.4. H
OOJBIIMMHU 3aTpaTaMH Ha MYOJIMYHOE Pa3MEIeHUE aKIUil.

bonee HM3Kas CTOMMOCTh akIMW 3aKpbITBIX AQO CBA3aHA TakXe C OIPaHWYEHUSMM Ha IpaBa
COOCTBEHHOCTH, KOTOpbIE HEPEIKO HMMEIOT MecTo B 3akphIThIXx AO. K TakuMm orpaHMYUTEIbHBIM
COTJIALLIEHUSIM OTHOCSATCA JOTOBOPBHl 00 00s3aTeNbHON KYIUIe-MPOAaXKe aKIHUi aKIHoHepaM
OpeANpUsATHs, MPaBO MEPBOTr0 OTKasza, TPeOOBAHME O COTJIACHM Ha CBOOOJHYIO MPOAAXY aKIUH,
JIOTOBOPHI 00 00BETMHEHHH, TOJIOCYIOIINE TPACTHI U JIp.

[Ipy oleHKe CTOMMOCTH MPEIUpPUATHS HEOOXOJUMO pPAa3InyaTh CKUIKH, OOYCIOBIIEHHBIE
KOHTPOJIbHBIM XapaKTEepPOM yUacTHsl, U CKUIKH, CBSI3aHHbIE C HETMKBUIHOCTBIO MpeAnpusitus. TepMuH
«KOHTPOJIBHOE Y4YacCTHE» CBSI3aH C COOTHOLUEHHUEM MEXAY CTOMMOCTBIO OLICHMBAEMOI'O Y4acTHUs U
CTOMMOCTBIO BCETO MPEANPUATHUS.

['maBHasg mpoOiiema JUIsl SKCIEPTa-OLEHIIMKA - OIpeJIesIeHHe CTENeHH KOHTPOJIi Haj
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OLICHUBAEMbIM TMpEeNNpUATHEM, KOTOpBIH oOecreunBaeT (MJIM He 00ecleuynBaeT) BIAJCHUE
KOHTPOJIBHBIM [TAKETOM aKIUH.

TepMuH <«IMKBUAHOCTh NPEINPUATHS» CBSA3aH C BO3MOXKHOCTBIO OBICTPOIl MpOAAaXKU €ro
AKTUBOB M0 PELICHUIO BIAAEIIbLIA.

BakHbpIM Takke IpeacTaBiIsIeTCs ONPEEIICHNE BEIMUNHBL, C KOTOPOU AENAI0TCs CKUIKH.

Ckuaka, CBsI3aHHAsi C HEKOHTPOJIBHBIM IAKETOM AaKLUH, OTPa)kaeT OTCYTCTBUE KOHTPOJIA 3a
npeanpustueM. Ilostomy »3Ta ckuaka genaercd  (BBIUMTAETCS) W3 JIOJIM  HPEANIPUSITHS,
MIPONOPLUMOHAIBHON OLIEHMBAEMOMY NakeTy akuuil. [Ipuuem noss npeanpusaTus, u3 KOTOPOM JenaeTcs
CKHJIKa, BKJIIOYAET BCE IIpaBa KOHTPOJIS.

Ckuaka Ha HENMKBUIAHOCTH, OLEHUBAEMOrO IIaKeTa OTpa)kaeT TPYIAHOCTHU €ro ObICTpOii
npoaaxu. bas3oif, ¢ KOTOpOW BBIYMTACTCS 3Ta CKUIKA, SIBISETCA CTOMMOCTH MTPEeANpuaTUs (WUIu
JIOJIEBOTO Y4acTHs, MPONOPIUOHAIBLHOTO OIICHMBAEMOMY IIaKeTy akIUi, 00JIaJaroniero BBICOKOM
CTENEHbIO JINKBUJIHOCTH.

Hamnpumep, eciam HEKOHTPOJIbHBIM MAKeT akUMi 3akpbITOro AO OLEHMBAETCS UCXOId U3 LIEH
HEKOHTPOJIBHOTO MaKeTa akiuii oTKpbIToro AO, akiuu KOTOPOro MPOoJAOTCst Ha (YOHIOBOM PBIHKE, TO
Ha CTOMMOCTb akIui 3akpbIToro AO nenaercss CKMJIKa Ha HEJTMKBUAHOCTD 110 CPABHEHHUIO C aKIUSAMU
otkpbITOoro AO.

Ecan HEeKOHTpOJIbHBIM MakeT akuuil 3akpbIToro AQO OLIEHMBAETCS METOIAOM KalHUTalu3aluu
NPUOBLIH, CKOPPEKTUPOBAHHON OAJIaHCOBOI CTOMMOCTH M JAPYIHMH MeToaaMu (0e3 COMOCTaBICHHS C
1eHamu axkiuit oTkpeiToro AO), u ecnu K03QGUIUEHTH! KaUTAIU3aUK (MU MYJIbTUILTUKATOPHI) TPH
3TOM OEpyTCsl IPUMEHUTENIBHO K KOHTPOJIbHBIM MaKkeTaM OTKPBITBIX AO, TO CKUIKU IPOU3BOAATCS KaK
Ha HEKOHTPOJIbHBIN MAKET, TAK U Ha OTHOCUTEJIbHYIO HEJTMKBUHOCTb AKLIUH.

W, Hao00pOT, €clii KOHTPOJILHBIN MaKeT 3aKphITOro AO OIEHUBAETCS UCXOAS U3 €KEITHEBHBIX
LIEH MpoJaX akuuii OTKPBIThIX AO, BXOASIIMX B HEKOHTPOJIbHBIE NAKETHI, TO K PacueTaM CTOMMOCTH
OLICHMBAEMbIX aKIIMW MpUOABISAETCS IPEMUS 32 KOHTPOJIb.

Korga ckupka Ha HEJIMKBUIHOCTh AKIMM M MpPEMUs 32 KOHTPOJIb HMMEIOT OJHY U Ty XK€
BEJIMYMHY, CTOUMOCTb aKLUH, K KOTOPbIM IPUMEHSETCS U CKUIKA, U IPEMHUSI, OCTAETCS HEU3MEHHOM.
Cnenyer Takke NOMYEPKHYTb, YTO CKHMJIKA Ha HEJIMKBUIHOCTh JI€JAETCS MPU OLICHKE Kak
KOHTPOJIbHBIX, TAK U HEKOHTPOJIbHBIX AKETOB aKI[UI 3aKPBITHIX IPEITPUSITUH.

Takum 00pa3om, mpocTas cymMMa OTJENbHBIX MaKeTOB aKUWW MPEeANpHUsITHs, KaK MpaBUiIo, HE
paBHA O0IIEH CTOMMOCTH ATOTO MPEANPHUATHSA. ITO 0OCTOATEIHCTBO SIBISETCS CTUMYJIOM KO BCAKOTO
pOJa CIUSHUSM U MOTJIOUIEHUSAM MPEATPUSITHIA.

Ha croumocth mpennpusiTvsi BIUSIIOT M JIpyrHMe KauyecTBEHHbIE (PAaKTOpPbI: OTKPBITOE WIIU
3aKpBITOE TMPEANpHUATHE; KBaTU(UKALMS YIPABICHUECKOTo IEpPCOHaNa; JUBEPCUPHUIIMPOBAHHOCTh
MIPOM3BOJICTBA; OTCYTCTBHE BEPTUKAJIBHOM MPOU3BOJICTBEHHON MHTErpandy; HaJM4YMe Hay4dHOU 0a3bl;
IIPOrPECCUBHOCTh 00OPYIOBAHUSA U T. 1.

B) oTKpbITOe AO U 3aKpBITHIE MIPEANIPUATHS.

Axuuu oTKpeITBIX AO, Kak MpaBUJIO, UMEIOT XOXKJIeHHE Ha (OHI0BOM pbIHKE. [losTomy
9KCIEPT-OLEHIIUK UMEET BO3MOKHOCTh MOJNYYUTh UHPOPMAIUIO, HEOOXOAUMYIO JUIsl OLIEHKH TaKOro
NpEeANPUSITHSL.

K 3aKkpbIThIM NpeAnpUsATHAM C TOUKH 3peHUst oleHKH oTHOocsATCss AO3T u npeanpusatus Apyrux
OpraHU3aIMOHHO-TIPABOBBIX (POPM — CpEHUE U MaJlble MPEeINPUITHS, HHOOPMAIHIO O e TEIbHOCTH
KOTOPBIX TPYIHO HAaWTH B OTKPbITOM ImeyaTu. [loaTOMy OLEHKa 3akKkphITBIX MNPEAIPUATHI
OCYIIECTBISETCA, KaK MPaBUIIO, UCXOASI U3 MH(OPMAINH MTOJIyYEHHON Ha OTKPHITOM (DOHJOBOM pPBIHKE
C YYETOM Pa3IMuni MEXKY OTKPBITBIMH M 3aKPBITBIMU MPEATPHUATHIMHU.

Bo-nepBbIX, WHBECTHLIMM B 3aKpbIThle NPEANPHUATHS OOBIYHO BKJIAABIBAIOTCA Ha Oolee
MIPOJOJIKUTENBHBIM CPOK, YEM B OTKPBITHIE.

Bo-Bropeix, B OAO nerue chopmMupoBaTh AUBEpCUPUIMPOBAHHBINA MOPT(ETh WHBECTULHH,
4eM B 3akpbIiToM mpennpustuu. COOTBETCTBEHHO M PHCK, CBs3aHHBIM ¢ uHBecTHIUsSMU B OAO,
MEHBIIE, YEM PUCK BIOKEHUH B 3aKPBITHIE IPEATIPUATHS.

I') KBaJIM(pUKaIKs yIpaBIeHYECKOro MepcoHaIa.

CTouMOCTb MpeNnpUATHs B 3HAUYUTEIHLHON MEpe 3aBUCUT OT KBAJTH(PHUKAIUN YIIPABIEHYECKOTO
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NEepCOHANA, U 3TO YYUTHIBACTCS SKCIIEPTOM-OICHIIUKOM IPU BBIOOPE OLEHOYHOTO MYJIbTHILIMKATOPA,
npu moadbope kodhduimeHTa KanuTaIM3alydyd, JU00 Ha ASTOT (AKTOp JenaeTcsl CrenralbHas
KOPPEKTHPOBKA (CKUAKA U IPEMUs) K 00IIel pacyeTHOW CTOMMOCTH MPEATIPUATHSI.

1) IMBEPCU(PULIMPOBAHHOCTH IPOU3BOACTBA.

B OonpmmMHCTBE CilydaeB 3aKkpbITble NPEANPHUATHS HMMEIOT JOBOJBHO Y3KUH HaOOp
BBIITYCKaeMOM MPOAYKLMH, YTO YBEJIMUYHUBACT UX PUCKH, CBSI3aHHbIC, HAIPUMED, C J1e(UILUTOM ChIPbS,
WIA OrpaHUYMBACT WX BO3MOXKHOCTH TMEpernpo(UIMpPOBAHUS TPOU3BOACTBA B CPAaBHEHHU C
OTKPBITBIMU NPENNPUATUSAMHI, UMEIOIMMH OOJIBIIYI0 JUBEpCUpHUKALMIO Ipou3BoJACcTBa. [loaTomMy Ha
3THU TPEANPHUATHAS UMEETCS JOBOJILHO OTPaHUYEHHBI KOHTHHICHT MOKYTATENIeH, 1 SKCIEePT-OLEHIINK
JIOJDKEH CJIeJIaTh COOTBETCTBYIOILY0 KOPPEKTUPOBKY CTOMMOCTH TaKOTO MPEAPUATHSL.

e) OTCYTCTBHE BEPTHKAJIBLHOW MPOU3BOJICTBEHHON MHTETpAllMU, 3HAUUTEIFHO BIIMSET HA
CTa0WIBHOCTh (DYHKIIMOHMPOBAHUS Mpennpusatus. Ecnu npennmpustue Npou3BOIUT KaKOW-IMO0
3JIEMEHT JUIst COOpKH 000PYAOBAHMS WIIM MAIIMHBI M TIOKYTATeIbh 3TOTO JIEMEHTa, OCYIIECTBISIFOIINI
cOOpKy, IPUHUMAET pellieHHe OpraHU30BaTh COOCTBEHHOE MPOU3BOJICTBO JJAHHOI'O 3JIEMEHTA, IEPBOE
NPEANPUSTHE PUCKYET JIMIIUTHCS BCEX A0XOA0B. /laHHOE 00CTOATENBCTBO OTPAXKACTCSA HA CTOMMOCTH
OPEANPUATHS U JOJDKHO YUUTHIBATHCS IIPU €0 OLICHKE.

Hanuune Hayuyno#t 0a3bl, MacmTaObl ¥ KaueCTBO aKTUBOB B TOM 4YHCJIE IPOrPECCUBHOCTH U
U3HOLIEHHOCTh 00OpYJOBAaHUS, TAKXKe BIMSIIOT HAa CTOMMOCTb MPEANPHATHS M 3TO HAJ0 yYUTHIBAThH
IIPU OILICHKE.

4.6. CocTaBjieHHE 0TYETA M 3aKTI0UEHHS 110 OIlEHKE

B cootBercTBUM € YCTaHOBIECHHBIMU CTaHAAPTAMH OLIEHOYHOM 1€ATEIbHOCTH OTUYET MO OLICHKE
CTOMMOCTH TpPENIpUATUs IOArOTaBIMBaeTCs B NHUCbMeHHOW ¢opme. Ilpu 3ToM ucnonb3yroTcs
OJTHOBPEMEHHO 2 (pOPMBI — TMOIHBIN OTYET U 3aKIIIOYCHHUE.

K ordyery no olLeHKe CTOMMOCTH NpPEANPUATHA KaKk K OCHOBHOMY JIOKYMEHTY,
XapaKTepu3ylolleMy paboTy 3KCIepTa-OLEHIINKA, MPEABABIAIOTCA  CIEIYIOIIME  OCHOBHBIE
TpeOOBaHUS:

1. znoxenne BCeX JIOTMYECKUX IOCTPOCHUH W BBIBOJIOB M3 HUX JOJDKHO OBITH SICHBIM WU
YETKHM.

2. Bce daxThl oTueTa 10JKHBI OBITH (DYHKIIMOHAIBHO MOATBEPIKIECHBI.

3.0TueT NOMKEH cojepkaTh Ielb U (YHKIUIO OLEHKH, YETKOe OMHCAaHHE OLIEHMBAEMOI'0
00BeKTa, ONpe/IesIeHne BUAa OLIEHUBAEMON CTOMMOCTH, pacyeT U3JIePKeK, MPOrHO3 OYAYIIMX YUCTHIX
JIOXOJIOB MPENPUATHS, TOKYMEHTAIbHOE MOATBEP)KICHUE UCTIONb3YEMBbIX (DAKTOB, BHIBOIBI.

4.Ecnu OLEHUIMKOM HCIIOJIb30Bajlach MHPOpMAIUS OT HpeACTaBUTENeH ApPYyrux npodeccuid,
JOJDKHBI OBITH CZETaHbl COOTBETCTBYIOIIME CCHUIKM. EciM OLleHKHM NpoBOAMIAach Ha OCHOBAHUU
COOCTBEHHBIX YMO3aKJIIOUEHUH 3KCIepTa-OLEHIINKA, 3TO TAK)KE JOKHO ObITh OTMEYEHO.

5. HeoGxoanMo 060CHOBaHME UCIOIb3YEMBIX SKCIIEPTOM-OLIEHIITUKOM METO/I0B OLIEHKH.

6. B npuioxeHuu K OTYETY JIMIA, IPUHUMABIINE YYacTHE B OLIEHKE MOATBEPKIAIOT, YTO OHU
HE MMEIOT KaKoro-imbo MHTepeca B OLIEHMBAEMOM OOBEKTE€ COOCTBEHHOCTH M HE 3aHMHTEPECOBAHBI
JIMYHO B pPE3yNbTaTax OLEHKH.

7. Otuer nomkeH ObITh OGOpPMIIEH NO CTaHIApTHOW (opMe M TMOANUCAH BCEMH JIMIAMH,
NPUHUMABIIUMH Y9aCTHE B OIICHKE.

KadyecTBeHHBIIT OTYET, T.e. OTYET, BHIIOJIHEHHBIH B TOJHOM COOTBETCTBHHM C
npoecCHOHANBHBIMU CTaHAAPTAMHU OLIEHKH, MpPEINoJiaraeT, 4To ero 4YuTaTellb, MPONIsS BMECTE C
OLIEHIIIMKOM BECh IYTh JIOTMYECKHX PACCYKICHHMH, MPUIET K TEM K€ BBIBOAAM, YTO M aBTOP JAHHOTO
oTyerTa.

dopma, pazMepsl U COepKaHUE OTYETAa MOTYT 3HAUUTENIBHO pa3inyaTbcs B 3aBUCUMOCTH OT
XapakTepa OLEHMBAEMOro OO0ObBEKTa, MOCTaBIEHHBIX Iened u QyHkuuid oueHku. Ecim otuer
IpeHa3HaueH JUIsl BHELTHETO M0JIb30BaTelsl, HEOOXOIMMO JIeTalbHOE OMUCAHUE MPEANIPUATHS, HO 3TO
He 00513aTeIbHO, €CJIM OTYET MOATOTOBJIEH JJIsl BHYTPEHHETO MOJIb30BaHUS.

OOBIYHO MPAKTUKYETCA CIIEAYIOLIast CTPYKTypa OTueTa Mo OIICHKeE:

1. BBenenne;

2. Onucanue MaKpO’IKOHOMHYECKHX MTapaMeTpOB;
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3. XapakTepHucTuKa oTpaciu;

4. Onucanue npeanpusTs, ero (MHAHCOBOE U TEXHUKO-3KOHOMHYECKOE COCTOSIHUE,

5. UccnenoBanue qaHHBIX IO COMTOCTAaBUMBIM IPEATIPUATHSM;

6. Be100p 1 mprMeHEHNE METOJI0B OIEHKH;

7. 3aKII04YEHUE;

8. Ilpunoxenue.

Beenenne (mepBblii pa3aest) 10J7KHO COAEPKATH:

- 3a/laHue Ha OLEHKY;

- KpaTKoe ONHCAaHHE MPEeIIpUsiTHS ,(B T.4. €r0 OpraHU3alMOHHO-TIPABOBYIO (hOpMY U MpaBa Ha
HMMYILECTBO MPEANPUATHS);

- XapaKTepUCTHKY KalHUTala;

- oOmlee OmMMCaHWE CTAaHJApPTa OLIEHKH, KOTOPBIA HCIIOJIB3YeTCS B JAHHOM KOHKPETHOM

- XapaKTepUCTHKY UCTOUYHUKOB MH(OpMALIUK;

- 000cHOBaHME BHIOPAHHBIX METOJIOB OIICHKH;

- BBIBOJIBI O CTOUMOCTH HPEIIPUATHUS;

- KpaTKoe OIHCaHue OTYEeTa 00 OLICHKE MPEIIPUSITHS.

Bo BTOpOM pa3gesne ONKMCHIBAIOTCA MAaKPOAIKOHOMUYECKHE MapaMeTphl, BbISBIAIOTCS
OCHOBHBIE MAaKpOIKOHOMHUYECKHE (akTopsl (Ha HAIMOHAIGHOM W DPAlUOHAIBHOM YpPOBHSX),
BIUSIONIUE Ha Pe3ynbTaThl (YHKIMOHUPOBAHUS MPEANPUATHS, UX TEHICHIMM U BO3JACUCTBUE Ha
nepcrneKTuBel Om3Heca. Ecim OoT4eT CTPOMTCS HAa PETPOCIEKTUBHOW W MPOTHO3HOW WH(OpMAaIHWH,
JOJKEeH OBITh BKIIIOUEH aHalIM3 MaKpPOIKOHOMUYECKOW CUTYAIlUU 3a IPOIUIBIA U OYAYIIHIl TIEpUO/I.

Tpernii pasgen otuera (XapakTepUCTHKA OTpACiid) IMPEACTABISET aHalIU3 OTPaCIEBBIX
JAHHBIX, YCIOBUHM (YHKIIMOHUPOBAHUS OTPACIH, CIIPOCA, YPOBHS KOHKYPEHIIMH U T.JI.

YerBepThlii pa3jes, TMOCBSIIEHHBIH MNPEINPUATHIO, JOJDKEH OBITh  OJHOBPEMEHHO
OMMCATEIbHBIM U AHATUTHUYECKHUM, T.€., C OJHON CTOPOHBI, HEOOXOIUMO BBISIBUTH (DAKTHl OIICHKH,
Ba)XHBIC JUIsI TOHMMaHWs OW3HEca, a C JPYrod - MPOAaHAIM3UPOBATH (AKTOPHI, BIMSAIONINE HA
CTOMMOCTb MPEIIPUATHS.

B naHHBI pa3gen BKIIOYAETCS OINKUCAHUE OCHOBHBIX JTAallOB B HCTOPUU  PA3BUTHS
NPEANpPUATHS, €ro IPOMU3BOJACTBA;  IIOJOKEHWE Ha  PBIHKE; MApKETUHIOBAas  IOJIMTHKA;
B3aMMOOTHOLIEHUS C MOCTaBUIMKAMU; XapaKTEPUCTUKA YIPABIEHUS MPEANPUATHEM — BBISBISIOTCS
OCHOBHBIE MPOOJIEMBI, C KOTOPBIMU MOXET CTOJIKHYThCS Npeanpustie B Oyaymniem. Ocoboe BHUMaHUE
yaenseTcss aHalIu3y (PUHAHCOBOTO COCTOSIHUSI HPENNPHUSITHS M MPOTHO3UPOBAHUIO €ro OyaylIuX
YHUCTBIX JOXO/0B.

[Tarerit pazaen oruera (MCCleqOBAaHUE JAHHBIX MO COMOCTABHUMBIM MPEINPHUSATHIM) MTOCBAIICH
aHaJIN3y COINOCTaBUMBIX NpeaNnpusATHil. B 3TOM pasmene yka3pIBalOTCA KPUTEPHUH, MO KOTOPHIM
MIPOU3BOJMIICS OTOOp NPEANPUSITUHA, JUIsl CPAaBHEHUS; IEPEUUCISIIOTCS HMCTOUYHHUKH HH(QOpMAaIUY;
JaeTcsl KpaTKoe ONHMCAaHWEe TMPEeANpHUSITUH, BBIOPAHHBIX [UIS CpaBHEHHMs, W UX (UHAHCOBO-
SKOHOMUYECKHUM aHAIN3.

B mecrom pazzaene (BbIOOp M MPUMEHEHHE METOJIOB OLIEHKH) JaeTcsi 000CHOBaHME BbIOOpa TexX
WIM WHBIX METOJIOB OLIEHKHU; MPUBOJATCS COOCTBEHHBIE pacueThl, ONMUCHIBAIOTCS PE3YIbTAaThl OLEHKH,
MOJTyYEHHBbIE C MCIIOJIb30BAaHHEM BBIOPAHHBIX METOJIOB. 3/71€Ch K€ KaXJI0MY BBIOPAaHHOMY METOIY
OLICHKH MPHCBaNBaeTCs BECOBOW KOIPQPUIMEHT U OMNpENeNseTcs HTOroBas BEIMYMHA CTOMMOCTH
MpEeANPUSITHSL.

B 3aknroueHuH NpUBOIUTCS KpaTKOE OMHMCAaHHME OTYeTa OO0 OLIEHKE M Pe3yJbTaThl OLIEHKU
MpEeANPUSITHSL.
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I''TIABA 5
®YHKIIUH CJOXKHBIX ITPOIIEHTOB B OIIEHKE JJOXOJHOM COBCTBEHHOCTHA

CyTb OLEHKHM CTOMMOCTH — IPHHOCSIIET0 MPUOBLIb HPEANPUSTHS COCTOUT B TOM, YTO
oIpesieNsIeTcsl TeKylasi CTOUMOCTh PUOBLIH, KOTOopast OyAEeT MojlyuyeHa B IPOrHO3UPYEMOM IEpUOJIE.
CyM, 1OoJydeHHBIH 3aBTpa, CTOMT MEHBIIE, YEM CyM, MOJIYYEHHBIH CEroJHsA. DTO OOYCIIOBIEHO TEM,
YTO, BO-NEPBBIX, JEHBIM CO BPEMEHEM NPHUHOCAT JOXO[; a BO-BTOPbIX, — HMH(GUIALMOHHBIE IPOLIECCHI
obeclieHUBAIOT CcyM. /[l onpeneneHus TEKyLE CTOMMOCTH 3aBTpAIIHETO0 CyMa HEOO0XOAMMO
IIPOBECTU COOTBETCTBYIOIUE PACYETHI.

Hwxe paccmarpuBaroTcsi 1mecTb (YHKUMH JEHETr, CBA3aHHBIE C HMCIIOJIb30BAHUEM CIIOKHBIX
IPOLIEHTOB, O KOTOPBIX 3KCIEPT-OLEHIIMK JOJDKEH 3HaThb M IIOCTOSHHO MCIIOJIb30BaTh B IPAKTUKE
OLICHKH.

Bxkpariie oxapakTepr3yeM OCHOBHBIE ITOHSTHSI, BCTPEUAIOLUECS B IaHHOM I1aBe.

Jenexnble cymMMmbl. [Ipyn OILEHKE CTOMMOCTHM NpEANPUATHSA, MPUHOCAIIETO YUCTBIA JTOXOZ,
Ba)XHO ONPEACTHUTH ACHEKHBIE CyMMBbI, KOTOPbIE OyIyT HHBECTUPOBAHBI B HETO U TOJIYYEHBI OT ITHX
UHBECTULMI B mporiecce PyHKIMOHUPOBaHUA npeanpuatus. OnpeaeneHue pasMepoB 3TUX JEHEXKHBIX
CYMM IIO3BOJISIET CHENaTh 3aKJIIOUEHUE B TOM, oOecrieyar JIM JIaHHbIE MHBECTHIMH IOJIOKUTEIbHYK)
CTaBKy J10XOJa, IIPU KOTOPOM IOCTYIIEHUE JIEHEXHBIX CPEACTB NPEBBICUT UX OTTOK HA IOKPBITHE
OyyIMx 3aTpar.

Bpems. Camoe noporoe B 3T0M MHUpPE - 3TO BpEMSI — €0 HEJb3s BEpHYTh. BIIO)KEHHBIN B 1€710
KaIluTaja co BpEMEHEM IPUHOCUT IPOLEHT, KOTOPBIH, B CBOIO OYEPEb, UCIOJIB3YETCS I OJy4EHUs
eme OoJbllero mpoueHra. Bpems uzMepsercs nepuoiaMu WIM MHTEpBaJaMM, KOTOPbIE COCTABISIOT
JI€Hb, MECALl, KBapTaJl, TOA U T.A.

Puck. Ilon MHBECTULIMOHHBIM PUCKOM ITOHMMAETCSI HEONPEAEIECHHOCTh B MOJIYYEHUHN YUCTBIX
JI0OXO0J10B OT BJIO’KEHHBIX UHBECTHULIUH.

CraBka noxonza. CTaBKa YMCTOrO JOXOJa OT MHBECTULUN — 3TO IPOLEHTHOE OTHOILLEHUE
YUCTOI'O J10X0Ja K BIOKEHHOMY KanuTany. CTaBKa 10X0/a MPEANOIaraeT OlleHKY CYMM OXKUAAEMOI0
YUCTOTO JI0XOAAa M BPEMEHM MX moinydyeHud. CTaBKa [JOXOJa HA MHBECTHLIMM YacTO HA3bIBAETCS
CTaBKON KOHEUHOM oTAauu. M3 pa3nnyHbIX BapUaHTOB MHBECTUIIMOHHBIX IPOEKTOB BbIOMpaeTcs TOT,
10 KOTOPOMY CTaBKa J0X0Jla HanboJiee BbICOKA (€CJIN 3KCIEPThl PYKOBOJCTBYIOTCS SKOHOMUYECKUMU
kputepusamu). Ecnu craBku 1oxona JByX MPOEKTOB OJMHAKOBBI, BHIOMpAaeTCs MPOEKT C MEHbIIUM
puckoM. [[ns BeIOOpa BapuaHTa MHBECTUPOBAHMS IMPOU3BOAMUTCS COIMOCTABJIEHHE CTABOK JI0XO0JA U
PHUCKOB, COOTBETCTBYIOUIMX ATHM BapHaHTaM. JIMIIb MOCie aHajlnM3a 3THX COIMOCTABIEHUN MOXHO
c/ienaTh BBIBOJ O BBIOOpE BapHaHTa HHBECTHPOBAHUSI.

Uucrteiit noxon. YucThlii 1oXona omperensercs Kak cymMMa YUCTOM MpUOBUIM, MOJy4EHHOU
10CJI€ YIJIaThl HAJIOTOB U IPYTUX 00s3aTEeIbHBIX IUIATEXENH M aMOPTH3AILIMOHHBIX OTYUCICHUHN.

AHHyuTeT (OOBIYHBI) — cepusl pPaBHOBEJIMKHX IUIATEXEW, TNepBbIH M3 KOTOPBIX
OCYILIECTBIISIETCS 4E€pe3 OJMH IIEpUOJ, HAauyuHas C HACTOSIIEr0 MOMEHTa, TO €CTh IUIaTeX
IPOU3BOJIUTCS B KOHIIE PACCMaTPUBAEMBIX IEPUOJIOB.

CrnoxHblii mponeHT. CroXHbIH (KyMyJSTUBHBIA) NpPOLEHT O3HAa4yaeT, 4TO MOJyYEHHBIH
MIPOLIEHT, MOJIO’KEHHBIN Ha JIETIO3UT BMECTE C NEPBOHAYAIbHBIMU WHBECTUIUSIMHU, CTAHOBUTCS YaCThIO
OCHOBHOI cymMMBbl. Benenyromuii neproj; BpEMEHU OH Hapsly ¢ NEPBOHAYAIBHBIM JIEMIO3UTOM YK€
caM TMPUHOCHUT MpoueHT. [IpocToil mpoleHT He mpeanojaraeT MOJY4YEeHHUsS [0XO0/a C TMPOIEHTA.
CriernanpHble TaONUIBI IECTH QYHKIUH 1€HE)KHON eAMHUIIBI (TIPUIIOKEeHUE 1) MOMOraroT sKCrepTam-
OLICHIIIMKAM BECTH pacyueThl C MCIOJIb30BAaHUEM CIIOKHBIX MPOIEHTOB. TalOnHIbl COCTOST M3 IIECTH
KOJIOHOK, B KOTOPBIX IOMEIICHbI 3HAYCHMsI, MOJYYEHHbIE MCXOMs U3 IIECTH (YHKIMHA JCHEKHOMH
€IMHUIIBI.

[TepBast pyHKIMA - HAKOIUIEHUE CYMMBI IEHE)KHOM eIMHULBL. BTopast QpyHKIUS — HaKoIuIeHHe
NEHEe)KHOM enMHULbl 3a mnepuoia. Tperbs (yHkums — dakrtop (onaa Bo3memieHus. YerBepras
GyHKIMS — TeKyIlas CTOMMOCTh JAEHEXHOH enuHuubl [ldras ¢yHKUusS - TeKymias CTOMMOCTh
annyuteta. lllecrast pyHKIMS - BHOC HA aMOPTHU3alLMIO JEHEKHOM enuHuIbl. [lanee paccmaTrpuBaroTcs
HOPSI0K PACYETOB U UCIIOJIb30BaHUE IECTH (QYHKLUHN IEHE)KHON €AUHULIBL.
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5.1. IlepBas (pyHKIUS CJIOKHOTO MPOLEHTA

(6y0ywas cmoumocms OeHeHCHOU eOUHUYbl — KOAOHKA 1)

IIpn pacdere CTaBKM J0XOJa HAa HWHBECTUIIMH, KAaK OCHOBHOTO KpUTEpHUS IPH BBIOOpE
WHBECTUIIMOHHOTO MPOEKTa, UCHOIb3yeTcs 3P (EKT CI0KHOIO MPOIEHTa, TO €CTh pacyeTa U ydyera Ha
BJIOKCHHBIN ITPOLICHT.

JleHe)xHbIE CpeAcTBa B IpPUMEpPax, MPUBEICHHBIX B HacrosmeM YyueOHOM mocoluu,
U3MEpSIOTCS B OCHOBHOM B JOJUIapax. JTO MO3BOJSET HE YYUTHIBATh MH(IAIMOHHBIC MPOILECCHI B
HSKOHOMHUKE U YIIPOCTUTH MPOBOAUMBIE PACUETHI.

[Ipeanonaraercs, yrto 100 moutapoB JEMOHUPOBAHBI HA CHEHUATBLHOM CYETE U IMPUHOCST
€XKErOJIHBIM JTOXOJ, KOTOpbld HakarumBaercs. B mepBwiii rog 100 pomn.nmpunecyr 10 nomi.B Buae
npouenTa (10% ot 100 gomn.= 10 gosi.). B KoHIle TOa OCTATOK HA CHEIUAIBHOM CYETE€ COCTABUT
(ITO momn. LIOO momn. + 10 momn. =110mo0i.). Ecnim nanee Bcs cymma B 110 momt. Oyaetr B TEUSHUH
BTOPOTO TOJ]a HAXOJIUTCS Ha JIETIO3UTE, TO K KOHIy BTOPOTO I'0Jia MPOILIEHT Ha Hee COCTaBUT yxke 11
noin. (10% or HO momn. = 11x0mmt.). Ecau Bech ocTaTok OyzIeT ocTaBaThCsl HA JACTIO3UTE, TO K KOHILY
MATOrO ToJia 0cTaTok cocTaBuT yxke 161,05 nomn. [Ipu npocrom nporente B 10% exeroaubiit 10X0/1
coctaBuT 10 momn. Yepes math jer, HakomieHHas cymma coctaBuT 150 gomn. (100 gomm. + 5- 10
nour.= 150 momn.). Pasauma ot pa3ueix ¢popM aemnosurta cocraBuna 11,05 mor.

B cBsi3u ¢ TeM, 4TO (hYHKIIMHU CIOKHOTO MPOLIEHTA YaCTO UCTIOIB3YIOTCS B pacyeTax JCHEKHBIX
MMOTOKOB M B OIICHKE CTOMMOCTH MPEANPHUATHH, HEOOXOAMMO IMO3HAKOMHUTBLCS CO CIICIHUATHHBIMU
TabnuuaMu mecTd (QyHKUUNA JEeHENKHOW eIUHUIIBI, COAEpXKAIIMMHU MPEABAPUTEIBHO PACCUMTAHHBIC
9JIEMEHTHl (OTHENbHbIE MHOXHUTENN) CIOKHOTO TMpoOlleHTa. PacueT CII0)KHOro MpoIEeHTa B
CHeIHalbHOM Tabynlle OCYIIECTBISAETCS MO CIeAyIomIel hopmye:

S, =(1+i)

I'ne: S, - neno3uTHas cymma mocJje nepuo0B, €CIu BIOXKEH 1 0. ;

1 - onuH nomap; i - mepuoANYEcKasl CTaBKa MPOIEHTA; ¢ - YUCIIO TIEPUOIOB.

Ecnu unBecTop 3HaeT U3 TaONHUIIBI, CKOJIBKO OyIeT CTOMTh OAMH noJuiap uepe3 10 met mpu
exxerogHoM HakoruieHMH B 10%, TOo oH OymeT 3HaTh, CKOJNIBKO K KoOHIy 10 jer Oyaer CTOUTh U
MHBECTUPOBaHHAs1 UM cymMa, HanpuMmep B 5000 momn./lns storo crommocts 1 momn. k koHuy 10-
JIETHETO MEepHOoa, B3sTas B ClIeLUaIbHOW TaOIHIlEe CI0KHOIO MpOoIeHTa (KOJIOHKa 1), yMHOXKaeTcs Ha
5000 momn.(2,594- 5000 = 12 970 moin.).

Hakomienne AeHEXHBIX CPEACTB MOXKET MPOUCXOJUTH 00Jiee 4acTo, YeM TOJ: €XKEIHEBHO,
©KEeMeCAYHO, €XKEeKBapTalbHO WM Kaxkaoe monyroaue. Ilpu Gojee yacTOM HAKOIUICEHWH JEHEKHBIX
cpenctB ddexTuBHAs CTaBKa MPOIEHTA CHIDKaeTcs. Pacuer mpou3BOIUTCS MO OCHOBHOUM (dopmyrie

\! (9} (93 .
S, :(1+z) C OMpeJeNieHHOW ee KOPPEKTUPOBKOW, YHUCio JeT (i), Ha MPOTSHKEHUH KOTOPBIX

MIPOMCXOUT HAKOIUIEHHE, YMHOXKAETCA Ha 4acTOTY HAKOIUJICHHS B TEUEHUU roja (€cly HaKOIUJICHHE
OCYIIECTBJISIETCS pa3 B KBapTaj, TO Ha 4, €CJIM pa3 B MeCsIl, TO Ha 12), a HOMUHAaJIbHAs TO0Basi CTaBKa
MPOLIEHTA JIETTUTCS HA YaCTOTY HAKOTUICHUS

5.2. Bropas ¢pyHKUMS CJI0KHOTO MPOLEHTA
(mexywas cmoumocms QeHeHCHOU eOUHUYbl — KOJIOHKA 4)

Tekymass cTOMMOCTh JCHEXKHOM €IMHUIBI (CTOMMOCTb peBepCHH, V) — 3TO BEIUYMHA,
oOpaTHas HaKOIUJIEHHON CyMMe €IMHHULIbIL:

1 1
S, (1+l)
Texkymas CTOMMOCTh JEHEXKHOM €IMHHIBI — OJTO TEKYIas CTOMMOCTh OJHOIO J0JUIapa,

KoTopas OyeT mojaydeHa B OyayIiem.

KoaddutmeHT Tekyiiei CTOMMOCTH EHEKHON €TUHUIBI UCTIONB3YETCs IS OLEHKU TeKYIIe
CTOMMOCTH U3BECTHOTO (MM MPOTHO3UPYEMOT0) €IMHOBPEMEHHOTO MOCTYIUICHHSI ICHEKHBIX CPEJICTB
C Yy4eTOM 3aJ]aHHOTO MPOIEHTA (C Y4ETOM CTaBKH JMICKOHTA).
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3aBTpalllHssl I€HEeKHAsl €IMHUIIA CTOUT MEHBIIE, YeM OHa CTOMUT CETOJHs, a Ha CKOJbKO —
3aBHCHT, BO-TIEPBBIX, OT pa3pbiBa BO BPEMEHH MEXAY OTTOKOM U MOCTYIJICHUEM JEHEKHBIX CPEICTB,
BO-BTOPBIX, — OT BEJIMYMHBI HEOOXOMMOI CTaBKU MPOIICHTA (CTABKU JIUCKOHTA).

Ecnu craBka nuckonTta paBHa 10%, o 100 mosui., KOTOpble Mbl HOJYYUM Y€pe3 IO, UMEIOT
Tekymrylo croumocts B 90,91 mommapos. [yis mpoBepku mpoBeAéM oOpaTHyro mporeaypy. Eciu
MHBECTOpP ceroAHs pacrnojaraer cyMmon B 90,91 nomn. u Moxer nojsyduts B TedeHuu roga 10%, to
JI0XO0J1, TIOJyYEHHBIH 3a CUET MPOLEHTOB, cocTaBUT 9,09 nomn. B 3TOoM ciydae uepe3 roa ocTaTok
yBeauuutcs 10 100 momr.(90,91+9,09=100)

CBsi3p NPOBEACHHBIX pAcCYETOB C OLIEHKOW CTOMMOCTU MPEANPUITHNA 3aKiodyaercs B
cnenyomeM. Jlonyctum, HHBECTOPY HEOOXOIMMO OIPENETUTh, CKOJIBKO HYXHO 3aIUIaTUTh CErOAHS 3a
OIICHUBAEMOE TPEANPUATHE, YTOOBI MOTYIUTh OT Hero Joxox B 10% rofoBeIX, a yepe3 JBa rojua ero
npoaarb, Hanpumep, 3a 10 muH. nomn. Ecnau uuaBectop cobupaercs noiayduTh 10% Ha BIOKEHHBIN
KaIluTaji, TO CyMMa, KOTOPYIO OH MOKET IPEUI0KUTH 3a MPEANPUATUE CET0OIH, — 8,264 MIIH. IO

Yacroe uCMONB30BaHHE B TMPAKTHUUECKUX pacuerax KoddduimeHta TeKyliell CTOMMOCTH
€IMHUIIBI 00YCIIOBMIIO pa3pabOTKy CIIeHUAIBHBIX TaOIHUI], C TOMOIIBI0 KOTOPHIX MOXKHO OBICTPO HAUTH
HY>KHBIH KO3 (PULIHEHT TeKyIeil CTOUMOCTH €AMHUIIBI (KOJIOHKA-4)

B cmyuae Gosee yacToro NMCKOHTUPOBAHWsS, YeM OJHMH I'0Jl, HOMHHAJIbHAsS (TOI0Basi CTaBKA)
JTUCKOHTA JENUTCS Ha YaCcTOTY MHTEPBAJIOB, a YHCIO MEPHUOAOB B TOAY YMHOXKAETCS HA YMCIIO JIET.
Uucno mepuosoB B Trojly NMPUHUMACTCS PaBHBIM JOO0 4, nmubo 12, ecinu MHTEPBAJIOM SBISETCS
COOTBETCTBEHHO KBapTas WU MECSII.

5.3. Tperbst pyHKIHSA CI0KHOTO IPOLIEHTA

(mexywas cmoumocms OeHEeHCHO eOUHUYHO20 AHHYUMema — KOJIOHKA J)

Jannast QyHKUMS JEHEr PacKpbIBaeT TEKYIIYI0 CTOMMOCTh OOBIYHOTO AHHYUTETa, TO €CTh
TEKYIEH CTOMMOCTH CEPUU PAaBHOBEIMKHUX IUIATEKEH.

OTa cuTyalus MOXET BO3HUKHYTb, €CJIM COOCTBEHHUK CACT aKTUBBI MPEANPUITUS B apEeHIY U
XO0UeT MOIy4yaTh €XKEeroAHyr apeHanyto miaty B 100 Teic. mosut. B TeueHuu cieayromux 4 ner. [pu
10%-Ho01i cTaBKe AMCKOHTA TEKYLIasi CTOMMOCTb IEpBOro apeHaHoro miarexa B 100 Toic. 101 yepes
rox paBHa 90,91 teic. gost. (100 teic. gomi.- 0,9091=90,91 TbIic. 70JI71.), BTOPOTO apeHAHOTO TIIaTEXa
- 82,64 teic. 1011.(100 THIC. MOMIN.- 0,8264=82,64 THIC.NONII.), TPETHETO APEHIHOTO TuTaTexa — 75,13
TBIC.JI0JUIL., yeTBepTOoro - 63,30 Thic. mosut. Takum 0O6pazom, TEKyIIas CTOUMOCTh aPEHAHBIX IJIATEKEH
B 100 TBIC. OMUII. B TeueHue nocuenyomux 4 et npu 10%-Hoil ctaBke AMCKOHTa cocTaBisieT 316,98
ThIC. foJul. IlocnenHsass cymma — CIIpaBeUIMBBIM TEKYIIUN SKBUBAJIEHT €KETOJHBIX IOCTYIUICHUN B
100 ThIC. 1OJIJI. B TEUEHHE MOCIEAYIOMHUX 4 JIET OT apEHbl IPEATPUATHS.

Jns TpakTUYeCKOTO HCIOJIb30BaHUS OOBIYHOTO AaHHYWTETa pa3paboTaHbl CHEIHATbHBIC
Tabnuibl. DeHoMeH OOBIYHOrO aHHyHTeTa HasbIBaeTcs Takke (aktopom WHByna mo uMmeHu
amepukaHckoro yueHoro Bumnbsma MuByna (1771-1843), oTkpbiBiiero 3TotT eHOMEH.

®axrop MHuByna (a) paccuuThiBaeTCs MO ciaeayromeil popmyre:

1
-
(1+z)
i
Tekymias CcTOMMOCTh aHHyHTeTa (a;) MOXET OBITh paccuuTaHa Kak cyMMa TEeKYIIUX
CTOMMOCTEN 1 0. 3a ONpeesIeHHBIN NEPUOT BPEMEHU:

<R

a =5
oS i)

Jns moctpoeHust TaOnMIBI OOBIYHOTO AHHYHTETa HEOOXOIUMO CIIOKUTh JAaHHbBIE TEKYIIEei
CTOMMOCTH €IMHUIIBI 32 COOTBETCTBYIOIIEE YUCIIO JIET.

Ecniu mepuoanyeckue IiaTekKud IOCTYMAIOT dYalle, 4eM OJWH pa3 B ToJl, HOMHUHAJIbHYIO
(roI0BYI0) CTaBKy MpOILIEHTa HEOOXOAMMO pPAa3JeNIUTh Ha YUCIO NMEepuonoB B roxy. OOmiee yuciio
IIEPUOJIOB PABHO YUCILY JIET, yMHOKEHHOMY Ha YUCIIO IEPUOIOB B FOLY.

a =
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Ecnu cOOCTBEHHHK J0TOBapUBAacTCS C apeHJaTopoM O TOM, YTO OH (apeHmarop) Oyxer
OCYILIECTBIISITh PAaBHOMEpPHbIE aBAaHCOBBIE IUIATEKM IO CIEAYIOIIEH CcXeMe: TMEpBbIM IIaTex
HEMEJIEHHO T0CJe NONUCaHHsI KOHTPAKTa, a MOCIEAYIOLUE, PaBHbIE IIATEXKU Yepe3 ONPEeSICHHBIN
MEPUOJ], TO TAKHE IJIATEKU HA3bIBAIOTCS aBAHCOBBIM aHHYHUTETOM.

IIpn aBaHCOBOM aHHYMTETE NEPBbIM IJIATEK HE JAUCKOHTUPYETCS, IOCKOJIBKY OH BHOCHUTCS
Cpa3dy, NOCIEAYIOLIUE TMOCTYIUICHUSI K€ JHUCKOHTUPYIOTCSA: BTOPOM IJIaTeX TUCKOHTHPYETCS C
UCIOJIb30BaHUEM (PAKTOPa TEKYLIEH CTOMMOCTH €AMHUIBI Ui NIEPBOTO MHTEPBAJa, KOTOPBIA MOMXHO
B35Th U3 CIELUAJIbHBIX TaOJHI] CJIOXHOIO MpoleHTa (KoynoHka-5). [lns mpeBpaieHus OOBIYHOIO
aHHyYHTETa B aBaHCOBBI HE0OXOAMMO K (pakTopy OOBIYHOIO aHHYHTETa, YKOPOUCHHOTO Ha OJUH
nepuo, 106aBuTh eauHuLy. [Ipu noOaBIeHUN eAMHUIIBI YYUTHIBAECTCS IIEPBOE MOCTYILIEHUE, KOTOPOE
OCYIIECTBIISICTCS cpa3y MOCIe MOANUCAHU KOHTpaKTa. TakuM o0pa3oMm, MpH COKPALICHUN JICHEKHOTO
MOTOKA Ha OJIMH MEepHOJl BO BHUMAaHKUE MPUHUMAETCS TEKYILas CTOUMOCTh OCTAJIbHBIX IJIaTEeXKeH.

Ilpumep. ApeHnHas IaTa 3a M0JIb30BaHUE MMYLIECTBOM Ipeanpusarus coctasisger 100 Teic.
JIOJUL. U BBITUIAYMBAETCS MO KOHTPAKTY B TEUCHHH 4 JIET B HavaJie KaXKA0ro rojaa. Tekyias cTOMMOCThb
aBaHCOBOI'O aHyWTeTa Npu cTaBke AUCKOHTAa B 10% cocraBuser 348,68Thic.10/ULU paclpeaeseTcs
CIIEIYIOIUM 00pa3oM: TeKylllas CTOMMOCTh mepBoro miaateska — 100 Teic. gomi., Broporo — 90,91
TBIC. IOJUL., TPEThero — 82,64 ThIC. 101, 4eTBEPTOrO0 — 75,13 THIC.TOILI.

JloxoJl OT BIaJieHUEM MPEANPUATUEM MOXKET ObITh MOMTY4YeH: 1) B BUAE ACHEKHOTO MOTOKA OT
apeHJHBIX IUIATeKEH 3a apeHJO0BaHHOE HMYILECTBO MPEANPUATUS WM OT NpUObUIM; 2) B BHJIE
€IMHOBPEMEHHON BBIPYUKH OT MPOJAAXH aKTHUBOB MpEANpUsATUs. [ OLEHKH 3THX BUIOB JI0XOJOB
HCIOJIb3YETCs Ba PA3JIMYHBIX (PaKTOpa CI0KHOTO IPOLEHTA: AJIs JEHEKHOI'O MOTOKA MCIONb3yeTCs
(dakTop TeKyllell CTOMMOCTH aHHYWTETa; Ui €AMHOBPEMEHHOIO JI0XOJa OT MPOAaXH - (PakTop
TEKYIIEeW CTOMMOCTH €IUHUIIBI.

IIpumep. Ha npoTspkeHuu 25 JeT B KOHIIE KaKIOTo rojia MpeanpusTHe MIPUHOCUT BIIaJIEbIly
puOBLTb, paBHYIO 65 ThIC. H0UI. Bianenen pemwn npoaars npeanpustae 3a S00 Teic. moyu. CraBka
TUCKOHTa cocTaBisieT 12%. [l OIeHKM [0XOAO0B OT MpUOBUIM HpennpusTtus fro cnenuanbHOM
Ta0JIMIIE CIIO)KHOTO TPOICHTA (KOJIOHKAa-S5) OmpenesieM TEeKYIIyl0 CTOMMOCTh aHHyHutera. OHa
COCTABJISIET IIPU CTaBKE NUCKOHTA 12% u npopomkurenbHocTu 25 net - 7,8431, YMHOXas eXerogHyro
npuObBUTE B 65 THIC. JOJJI. Ha TEKYIIYO CTOUMOCTh aHHyutera 7,8431, ompeneiaum TEKYIIyIO
CTOMMOCTh HOTOKa MpHOBLTH 3a 25 ner (yHKuuoHuUpoBaHUA npennpustus. OHa coctaButr 509804
JIOJLII.

JU1st OLIeHKHU TEKYIIeH CTOMMOCTH OT MPOJaXXKH NPEANPHUATHS Yepe3 25 JIeT UCIob3yeM (akTop
TEKyIed CTOMMOCTU eAuHUIbl (KojoHka-4). O paeH 0,0588. YMHOXasi MOTydeHHBIH JOXOJ OT
npogaxku mnpeanpuatus (500 Teic. momn.) Ha dakrtop Tekymied croumoctu enuHUIBl (0,0588),
MOJIYYHM TEKYIIYI0 CTOMMOCTh J10XoAa oT npoaaxku npeanpusatus (29,411 teic. nonn.). Toraa obmas
TEKyIlas CTOMMOCTb aKTHUBOB NPENNpPUITHs oueHuBaercss B 539,215 Teic.noml. BranHom mpumepe
HCIOJIb30BaHbl JiBa (DakTOpa CIOKHOTO NPOLEHTA: TEKyllas CTOMMOCTb E€IUHHIBI U TEeKyIlas
CTOMMOCTb OOBIYHOTO aHHYUTETA.

Bo3smoxHa curyanus, Korja A0X0J OT MPOAAXH NPEINPUSITUS MOXKET ObITh OOJBIIUM WU
MeHbIIMM, 4eM 500 ThIC. OJUI., TO €CTh, UMEET MECTO HEONPEAEIEHHOCTh. DTy HEOINPEAEIEHHOCTh
MO>KHO Y4Y€CTb, MCIIOJIb3Ys JJI OLIEHKHM J0XO0Ja OT MPOJaXH CTaBKy IOUCKOHTa He 12%, kak amns
JI0XOJIOB OT MpHUObLIH, a, HanpuMmep, 15%. B 3ToM citydae onieHOYHast TeKyllas CTOUMOCTh aKTHBOB
MPENNPUATHS COCTaBUT:

65 TeIC. momn. X 7,8431 = 509 802 mom.
500 TeICc. momr. X 0,0304 = 15 200 goiui.
525 002 gomi.
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5.4. YerBépTass pyHKUMS CJIOKHOTO MPOLIEHTA

(63HOC Ha AMOPMU3AYUIO OEHENHCHOU eOUHUYbL — KOJOHKA-0)

BHoc Ha amopTH3anuI0 JEHEKHOW €IUHUIBI — 3TO PEryJIIpHBIA NEPUOAUYECKUN IUIATEXK B
MOTalIeHUe KpEeAWTa, MPUHOCSILEr0 MPOUEHTHBIA a0X0A. OTO BelWYMHa, oOpaTHas TeKylleu
CTOMMOCTH aHHYUTETA.

AMopTu3anMs B JaHHOM ciy4dae - 3TO MoramieHue (BO3MEILIeHHe, JHUKBUIAIMs) Aojira B
TEYEHUE OIPECIICHHOr0 BpeMeHU. B3HOC Ha aMOPTHU3alUI0 KpeIuTa MaTeMaTHYECKU OIpEeIsieTCs
KaK OTHOUICHHE OJHOr0 IulaTeXa K IepBOHAYaJIbHOM OCHOBHON cymme Kpeauta. B3noc Ha
aMOpPTHU3allMI0 €IWHUIIBI PaBeH 00s3aTeNbHOMY IEPUOJUYECKOMY IUIATEXKY IO  KPEOuTy,
BKJIIOYAIOLIEMY IPOLIEHT U BBIMIATy YaCTH OCHOBHOM CYMMBI. DTO MO3BOJIAET MOTAacUTh KPEAUT U
MPOLICHTHI IO HEMY B T€UEHHE YCTAHOBJIIEHHOT'O CPOKA.

Kak mnoxazano Beime, 1 01, O0XHIAaeMbli K MOJYYEHUIO B KOHIE KaXKJIOro Troja Ha
npotsokenuu 4 ier, umeet npu 10% romoBoii cTaBke TEKyIlylo cTouMocTh 3,1698. Ilepriii pomiap
oynet crouts 0,90909 nomi., Bropoit — 0,8264 mosr., tpetuit — 0,7513 momt., yerBeptsii — 0,6830
noin. Cymma 3a yetbipe rojga coctaBuT 3,1698 momn.(0,90909 + 0,8264 + 0,7513 + +0,6830 »
3,1698).9t10 Tekymas CTOMMOCTb aHHYUTETA.

Benuurnaa W3HOCA HA aMOPTHU3AIMIO SIUHUIBI paBHA 00pAaTHOW BEITMYHMHE TEKYIICH CTOMMOCTH
aHHYWTETa, TO €CTh B3HOC HAa aMOPTHU3AIMIO | OJIJI.COCTaBisSeT BeMUuuHy obpaTHyro 3,1698 mom.
[Ipu xpenute B 3,1698 nomn. nox 10% roaoBbIX €XETrOAHBIN IJIATEK Ha €ro rnoramieHue B TedeHue 4
JIeT paBeH 1 1o,

MaremaTtuueckoe OTHOIIIEHUE OJHOTO IIaTeka K MEPBOHAYAIBLHON TOJIOBOM CyMMe KpeauTa,
TO €CTh B3HOC Ha aMOPTHU3AILINIO KPEIUTA, COCTABIISIET

1 =0,315477
3,1698

DOTa BeNMYMHA MOKAa3bIBaCT pa3Mep MEePUOJUYECKOro IUIaTea JUis MOTalleHUs 3aJ0HKHOCTH
no kpemuty 3,1698 nomn.Takum oOpa3oMm, Ui TOTO, YTOOBI IMOJIHOCTBIO TOTACHUTH JIONT - €ro
MepPBOHAYAIILHYIO CYMMY U Hauucisiemble Ha ocTaToK 10% TrooBBIX 3a KaxAbld J0JIap KpeauTa 1o
OKOHYAHHH Ka)KJIO0ro roja B reueHue 4 j1eT — Heo0xoanumo BeimtaunBath 0,315477 gomn.

UYeM BbIIIE MPOICHTHAS CTaBKa W/WJIM KOpOYe aMOPTU3ALMOHHBIA TIEPUO, TEM BHIIIE JOKEH
OBITH 00s3aTENbHBINA MEpUOANYECKUi B3HOC. M, HA000OpOT, UeM HIKE CTaBKa MPOIEHTA W/WUiu Oojee
MPOJOHKUTENHHBIA IEPUO/I BBITUIATHI KPEUTA, TEM HUXKE MPOLIEHT PEryJIsipHOrO B3HOCA.

Kaxaplii B3HOC Ha AaMOPTH3aAIUIO EAWHMIIBI BKJIIOYACT MPOIECHT W BHIUIATY YacTH
MEepBOHAYAILHON OCHOBHOM cymMMbl KpenuTa. COOTHOIIEHHE STHUX COCTABJISIONINX H3MEHSETCS ¢
KQKIBIM TUTATEKOM.

[TpakTdeckoe ucnoib3oBaHue (aKToOpa B3HOCA HAa aMOPTU3AIMIO E€AUHUIBI O0YCIOBHIIO
pa3paboTKy ClenUalbHBIX TaOJIHIl, KOTOPBIE COAEpKaT 3HaUYeHHe 3Toro (akropa B pacdyere Ha OIMH
nomnap kpeauta win 100 gomn. u T.4. [Ipu coctaBieHnu Tabnuil UCMonb3yeTcst popmyna, oOpaTHas
dopmyIe TeKyIe CTONMOCTH aHHYHTETA:

par-—t -t .t .t 1

alt,i) (a+i) (a+i) (a+i) 1
(1+i)

rac: PMT — (I)aKTOp B3HOCA 3a aMOpTI/IBaHI/IIO (10705050000 l - HCpI/IOI[I/ILICCKaSI CTaBKa HpOHCHTa;
t — YHUCIIO TIEPUOJIOB; a — TEKYIIasi CTOMMOCTh AaHHYHUTETA.

ECHI/I YCHOBI/IH BbIJauu KpCZ[I/ITOB HpCI[y'CManI/IBaIOT CKEMECCAUYHOC HIIN HOKBapTaHLHOC
IIoralmeHue 3a MOOJDKHOCTH, TO HOMHHAJIBbHaA CTaBKa I'OJOBOI'O HpOHeHTa ACJIINUTCA Ha qaCTOTy
HAYHNCJICHUS npoueHTa (COOTBCTCTBCHHO Ha 12 NJIN Ha 4), a 1 TOTrO, LITO6I>I OHpe,Z[CHI/ITB OGH.[CC
qUuCJIo HepI/IOHOB, YHUCJII0 HepI/IO)IOB B TCUCHHUEC TOo1a YMHO)KaeTCﬂ Ha 0611166 YHUCJIO JICT.

KaK 6BIJ'IO y1<a3aH0 BBIIIIC, C TCUCHUCM BpCMeHI/I CYMMa 110 BBIIINIAYUBACMBIM HpOHeHTaM
YMEHbILIAETCsl, TaK KaK YMEHBIIAETCS OCTAaTOK (MPOLIEHT HAYUCIIEHUS Ha OCTAaTOK), a CyMMa OCHOBHOM
BBIITJIATHI BO3paCTaeT.
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5.5. lIsrasg pyHKUMSA CI0KHOIO POLIEHTA

(HaxonneHue OeHe’CHOU eOUHUYbL 3 NEPUOO - KOJIOHKA 2)

@DaKkTOp HAKOIUJICHHS SAMHMIIBI MO3BOJISIET OTBETUTh HA BOIIPOC O TOM, KaKOW MO MCTCYCHHH
BCEr0 YCTaHOBJIEHHOTO CpOKa OyJIeT CTOMMOCTh CEPUM PaBHBIX B3HOCOB, ICOHMPOBAHHBIX B KOHIIE
KQKJIOT0 U3 MEPUOINICCKIX HHTEPBAIOB. Eciy MBI BKJIaJBIBAEM B TEUEHUU TPeX JIeT | JOJIL., TO TpHU
ctaBke 10% rofoBbIX J0iIap, IEMOHUPOBAHHBINA B KOHIIE TIEPBOrO rojia, OyAeT NPUHOCUTH MPOIEHT B
TEYCHHE TMOCIEAYIONUX JBYX JIET, JoJUiap, ICTOHUPOBAHHBIA B KOHIIE BTOPOrO Trojaa, OyIeT
MPUHOCUTH MPOLEHT B T€YEHHE MOCIEAYIOLIEro OJHOIrO rojia; MoJulap, JEMOHUPOBAHHBIN B KOHIIE
TPETHErO r'oJ1a, HE MPUHECET MPOIICHTOB BOBCE.

IIpumep. TlpeanpuHuMaTelb XO4ET HAKOIUTH ONPEICICHHYI0 CYMMY /Jisi MOKYIKH HOBOTO
cranka. CtaHok crourt 4,641 noiu.

OH kaxaplid ron (B KOHIIE rojla) OTKJIAAbIBACT HA JIETIO3UT MO OJHOMY JOJUIApY, KOTOPBII
npuHOCUT 10%-HbIi ro10BOM 10X07. K KOHITY 4eTBEpTOro rojia OH CKaluIMBaeT HEOOXOAUMYIO CYMMY
(4,641 nomnn.) ¥ MOKyHaeT CTaHOK.

Pacuer crenuanpHbBIX TAOMUI] HAKOIUICHHS €IMHULBI 33 TEepuo] S(il) OCYIIECTBISETCS IO
cienymouen popmye:

S\l
&m=@+OH+@+J”+m+@+ﬁ+1zgig_
l

PesynbraThl pacuéToB MOMEIIAIOTCS B KOJIOHKY 2 CIIEIUAIBHON TaOJIHUIIBI CIIOKHOTO MPOIICHTA.

5.6. lllectast pyHKUMSA CJI0KHOTO NMPOLEHTA

(paxmop ornoa eozmewenus - kononka 3)

®aktop (QoHAAa BO3MELICHUS IOKAa3bIBAET CyMMY, KOTOPYIO HY)XHO JETOHMPOBATH B KOHILIE
KaXJ0ro nepuoaa (IepUoOAUYECKUN JIENO3UT), YTOObl Yepe3 3aJaHHOE YUCIIO MEPUOJI0OB OCTaTOK Ha
cuete coctaBui 1 gosut. Ilpu 3TOM yuuThIBa€TCSA MPOLEHT, OJIy4aeMbli IO AETIO3UTAM.

Ilpumep. Jlns monydeHUs OIHOrO JOJUL., YEpPe3 UEThlpe ToAa IpPU HYJIEBOM IPOLEHTE
HE00XO0AMMO JICIIOHUPOBATh B KOHIIE Ka)KJOro roja mo 25 neHtoB. Ecnu cTaBka mpoleHTa COCTaBUT
10%, TO MO OKOHYAaHUM Ka)XJOT0 ToJa HEOOXOAUMO AeNOHHpOBaTh Bcero 21,5471 nenros. Pasnuna
Mexay 1 Aol U cyMMBI 4eThipex BkIanoB (4- 21,5471 = 86,1884 nenrtoB), paBuas 13,8116 nenros
(100 nenToB-861884 11eHTOB), IpeaCTaBIsIET COOOM MPOIEHT, NOJYYEHHBIN MO BKJIAIaM.

IIpumep. Tlpennonoxxum, 4To NpeANPUHUMATEN0 HEOOXOAUMO 3a YeThIpe rojia CKonuTh 4,641
TOJUT., ISl TIOKYTIKK CTaHKa. Kakue cyMMBI IeHeT eMy HeOOXOIUMO OTKJIAIbIBATh KaXKIbId TOJ TpU
10% ronoBbIX, YTOOBI Yepe3 YeThIpe rojja KymuTh CTAHOK CTOUMOCThIO 4,641 nomn.?

Omeem: eXeroAHbINA BKJIaA T0JDKEeH cocTaBuTh 1 momt. (0,215471 « 4,641=1 momnn.).

B cneumanbHOM Tabnmune cioxHoro mnpoueHta (cMm. [Ipunoxenue 1) ¢akrop ¢onaa
BO3MEUICHUS HAXOJUTCS B KOJIOHKE 3.

daktop (oHma BO3MEIIEHHS MOKa3bIBA€T CyMMY, KOTOPYIO HEOOXOJIUMO JETIOHMPOBATH B
KKl MepuoJl, YTOOBI 0 UCTEUEHUH 33JaHHOTO YUCIIA MIEPUOJIOB OCTATOK JIOCTUT OJHOIO J0JIIapa.
Ota BeIMUMHa ABIseTcs 00paTHON (hakTOpy HAKOMJIEHUS €AMHHUIIBI 32 Iepro/] (KOJIOHKA 2).

®daxTop (PoHIa BO3MEIIEHUS PAaBEH YacTH OT B3HOCAa HAa aMOpPTHU3alMIO 1 J0JI., KOTOPBIM B
CBOIO OYepeb COCTOUT M3 JIBYX CJIaraeMbIX: MEPBBIH — CTaBKa MPOLEHTa, BTOpoil — dakTop doHxa
BO3MEIIEHHS MM BO3BpAT MHBECTUPOBAHHON CYMMBI.
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Tabauubl c10KHBIX NPOLEHTOB-ECTh (PyHKIMT
JMCHEKHOH eTMHUIbI

Hauuciaenne NMPOUEHTOB - €KEroAHOEC

Ipunooicenue 1

Byaymas Hakomienue dakrTop Texkymas ;ﬁﬁi’:::::b B3Hoc 3a
Fot | et | mepuon | mowenenn | xmmes | S2mmanoro. |**CEEETNS
aHHYHTETAa
1 1,06000 1,00000 1,00000 0,94340 0,94340 1,06000
2 1,12360 2,06000 0,48544 0,89000 1,83339 0,54544
3 1,19102 3,18360 0,31411 0,83962 2,67301 0,37411
4 1,26248 4,37462 0,22859 0,79209 3,46511 0,28859
5 1,33823 5,63709 0,17740 0,74726 4,21236 0,23740
6 1,41852 6,97532 0,14336 0,70496 4,91732 0,20336
7 1,50363 8,39384 0,11914 0,66506 5,58238 0,17914
8 1,59385 9,89747 0,10104 0,62741 6,20979 0,16104
9 1,68948 11,49132 0,08702 0,59190 6,80169 0,14702
10 1,79085 13,18079 0,07587 0,55839 7,36009 0,13587
11 1,89830 14,97164 0,06679 0,52679 7,88687 0,12679
12 2,01220 16,86994 0,05928 0,49697 8,38384 0,11928
13 2,13293 18,88214 0,05296 0,46884 8,85268 0,11296
14 2,26090 21,01507 0,04758 0,44230 9,29498 0,10758
15 2,39656 23,27597 0,04296 0,41727 9,71225 0,10296
16 2,54035 25,67253 0,03895 0,39365 10,10590 0,09895
»7 2,69277 28,21288 0,03544 0,37136 10,47726 0,09544
18 2,85434 30,90565 0,03236 0,35034 10,82760 0,09236
19 3,02560 33,75999 0,02962 0,33051 11,15812 0,08962
20 3,20714 36,78559 0,02718 0,31180 11,46992 0,08718
21 3,39956 39,99273 0,02500 0,29416 11,76408 0,08500
22 3,60354 43,39229 0,02305 0,27751 12,04158 0,08305
23 3,81975 46,99583 0,02128 0,26180 12,30338 0,08128
24 4,04893 50,81558 0,01968 0,24698 12,55036 0,07968
25 4,29187 54,86451 0,01823 0,23300 12,78336 0,07823
26 4,54933 59,15638 0,01690 0,21981 13,00317 0,07690
27 4,82235 63,70576 0,01570 0,20737 13,21053 0,07570
28 5,11169 68,52811 0,01459 0,19563 13,40616 0,07459
29 5,41839 73,63980 0,01358 0,18456 13,59072 0,07358
30 5,74349 79,05818 0,01265 0,17411 13,76483 0,07265
31 6,08810 84,80168 0,01179 0,16425 13,92909 0,07179
32 6,45339 90,88978 0,01100 0,15496 14,08404 0,07100
33 6,84059 97,34316 0,01027 0,14619 14,23023 0,07027
34 7,25102 104,18375 0,00960 0,13791 14,36814 0,06960
35 7,68609 111,43478 0,00897 0,13011 14,49825 0,06897
36 8,14725 119,12087 0,00839 0,12274 14,62099 0,06839
37 8,63609 127,26812 0,00786 0,11579 14,73678 0,06786
38 9,15425 135,90421 0,00736 0,10924 14,84602 0,06736
39 9,70351 145,05846 0,00689 0,10306 14,94907 0,06689
40 10,28572 154,76197 0,00646 0,09722 15,04630 0,06646

6%
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Hauyucjenune IPOUEHTOB - €KEr0IHOC

Texkymas

Byaymasn Haxkonnenune dakTop Texkymas B3Hoc 3a
CTOMMOCTh
Tox CTOMMOCTb | eJIMHHIBI 32 donna CTOHMOCTE | . umore | 2MOPTHIALMIO

e/IMHHIbI nepuosj BO3MellleHHsl e/IMHHUIbI annyuTera eTUHHIIbI
1 1,07000 1,00000 1,00000 0,93458 0,93458 1,07000
2 1,14490 2,07000 0,48309 0,87344 1,80802 0,55309
3 1,22504 3,21490 0,31105 0,81630 2,62432 0,38105
4 1,31080 4,43994 0,22523 0,76290 3,38721 0,29523
5 1,40255 5,75074 0,17389 0,71299 4,10020 0,24389
6 1,50073 7,15329 0,13980 0,66634 4,76654 0,20980
7 1,60578 8,65402 0,11555 0,62275 5,38929 0,18555
8 1,71819 10,25980 0,09747 0,58201 5,97130 0,16747
9 1,83846 11,97799 0,08349 0,54393 6,51523 0,15349
10 1,96715 13,81645 0,07238 0,50835 7,02358 0,14238
11 2,10485 15,78360 0,06336 0,47509 7,49867 0,13336
12 2,25219 17,88845 0,05590 0,44401 7,94269 0,12590
13 2,40985 20,14064 0,04965 0,41496 8,35765 0,11965
14 2,57853 22,55049 0,04434 0,38782 8,74547 0,11434
IS 2,75903 25,12902 0,03979 0,36245 9,10791 0,10979
16 2,95216 27,88805 0,03586 0,33873 9,44665 0,10586
17 3,15882 30,84022 0,03243 0,31657 9,76322 0,10243
18 3,37993 33,99903 0,02941 0,29586 10,05909 0,09941
19 3,61653 37,37896 0,02675 0,27651 10,33560 0,09675
20 3,86968 40,99549 0,02439 0,25842 10,59401 0,09439
21 4,14056 44,86518 0,02229 0,24151 10,83553 0,09229
22 4,43040 49,00574 0,02041 0,22571 11,06124 0,09041
23 4,74053 53,43614 0,01871 0,21095 11,27219 0,08871
24 5,07237 58,17667 0,01719 0,19715 11,46933 0,08719
25 5,42743 63,24904 0,01581 0,18425 11,65358 0,08581
26 5,80735 68,67647 0,01456 0,17220 11,82578 0,08456
27 6,21387 74,48382 0,01343 0,16093 11,98671 0,08343
28 6,64884 80,69769 0,01239 0,15040 12,13711 0,08239
29 7,11426 87,34653 0,01145 0,14056 12,27767 0,08145
30 7,61226 94,46079 0,01059 0,13137 12,40904 0,08059
31 8,14511 102,07304 0,00980 0,12277 12,53181 0,07980
32 8,71527 110,21815 0,00907 0,11474 12,64656 0,07907
33 9,32534 118,93343 0,00841 0,10723 12,75379 0,07841
34 9,97811 128,25877 0,00780 0,10022 12,85401 0,07780
35 10,67658 138,23688 0,00723 0,09366 12,94767 0,07723
36 11,42394 148,91346 0,00672 0,08754 13,03521 0,07672
37 12,22362 160,33740 0,00624 0,08181 13,11702 0,07624
38 13,07927 172,56102 0,00580 0,07646 13,19347 0,07580
39 13,99482 185,64029 0,00539 0,07146 13,26493 0,07539
40 14,97446 199,63511 0,00501 0,06678 13,33171 0,07504

7%
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Hauyucienne IPOUECHTOB - €KEr0IHOC

Texkymas

Byaymas Haxkonnenue dakTop Texymas B3Hoc 3a
CTOMMOCTh | eJIMHMIBI 32 donna CTOMMOCTh CTOMMOCTE aMOPTH3ALHIO
Ton eTUHHIbI nepuosj BO3MellleHHs eTUHHIIbI C/UTHUEHOTO eIMHHUIbI
aHHYHTeTa
1 1,08000 1,00000 1,00000 0,92593 0,92593 1,08000
2 1,16640 2,08000 0,48077 0,85734 1,78326 0,56077
3 1,25971 3,24640 0,30803 0,79383 2,57710 0,38803
4 1,36049 4,50611 0,22192 0,73503 3,31213 0,30192
5 1,46933 5,86660 0,17046 0,68058 3,99271 0,25046
6 1,58687 7,33593 0,13632 0,63017 4,62288 0,21632
7 1,71382 8,92280 0,11207 0,58349 5,20637 0,19207
S 1,85093 10,63663 0,09401 0,54027 5,74664 0,17401
9 1,99900 12,48756 0,08008 0,50025 6,24689 0,16008
10 2,15892 14,48656 0,06903 0,46319 6,71008 0,14903
11 2,33164 16,64549 0,06008 0,42888 7,13896 0,14008
12 2,51817 18,97713 0,05270 0,39711 7,53608 0,13270
13 2,71962 21,49530 0,04652 0,36770 7,90378 0,12652
14 2,93719 24,21492 0,04130 0,34046 8,24424 0,12130
IS 3,17217 27,15211 0,03683 0,31524 8,55948 0,11683
16 3,42594 30,32428 0,03298 0,29189 8,85137 0,11298
17 3,70002 33,75023 0,02963 0,27027 9,12164 0,10963
18 3,99602 37,45024 0,02670 0,25025 9,37189 0,10670
19 4,31570 41,44626 0,02413 0,23171 9,60360 0,10413
20 4,66096 45,76196 0,02185 0,21455 9,81815 0,10185
21 5,03383 50,42292 0,01983 0,19866 10,01680 0,09983
22 5,43654 55,45675 0,01803 0,18394 10,20074 0,09803
23 5,87146 60,89329 0,01642 0,17032 10,37106 0,09642
24 6,34118 66,76476 0,01498 0,15770 10,52876 0,09498
25 6,84847 73,10594 0,01368 0,14602 10,67478 0,09368
26 7,39635 79,95441 0,01251 0,13520 10,80998 0,09251
27 7,98806 87,35077 0,01145 0,12519 10,93516 0,09145
28 8,62711 95,33883 0,01049 0,11591 11,05108 0,09049
29 9,31727 103,96593 0,00962 0,10733 11,15841 0,08962
30 10,06266 113,28321 0,00883 0,09938 11,25778 0,08883
31 10,86767 123,34586 0,00811 0,09202 11,34980 0,08811
32 11,73708 134,21353 0,00745 0,08520 11,43500 0,08745
33 12,67605 145,95062 0,00685 0,07889 11,51389 0,08685
34 13,69013 158,62666 0,00630 0,07305 11,58693 0,08630
35 14,78534 172,31680 0,00580 0,06763 11,65457 0,08580
36 15,96817 187,10215 0,00534 0,06262 11,71719 0,08534
37 17,24562 203,07032 0,00492 0,05799 11,77518 0,08492
38 18,62527 220,31595 0,00454 0,05369 11,82887 0,08454
39 20,11530 238,94122 0,00419 0,04971 11,87858 0,08419
40 21,72452 259,05652 0,00386 0,04603 11,92461 0,08386

8%
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Hauuc/jenue MPOUEHTOB - €KEroAHOC

Texkymas

Byaymas Hakomienue dakTop Texkymas B3Hoc 3a
CTOMMOCTb | €IHWHHIBI 32 donna CTOMMOCTh CToMMOCTh aMOPTH3AINI0
Ton eTMHUYHOTI'0
e/IMHHIbI nepuos BO3MelleHUsI eIMHHUIbI eTUHHIIbI
aHHYHTeTa

1 1,09000 1,00000 1,00000 0,91743 0,91743 1,09000
2 1,18810 2,09000 0,47847 0,84168 1,7,5911 0,56847
3 1,29503 3,27810 0,30505 0,77218 2,53129 0,39505
4 1,41158 4,57313 0,21867 0,70843 3,23972 0,30867
5 1,53862 5,98471 0,16709 0,64993 3,88965 0,25709
6 1,67710 7,52333 0,13292 0,59627 4,48592 0,22292
7 1,82804 9,20043 0,10869 0,54703 5,03295 0,19869
8 1,99256 11,02847 0,09067 0,50187 5,53482 0,18067
9 2,17189 13,02104 0,07680 0,46043 5,99525 0,16680
10 2,36736 15,19293 0,06582 0,42241 6,41766 0,15582
II 2,58043 17,56029 0,05695 0,38753 6,80519 0,14695
12 2,81266 20,14072 0,04965 0,35553 7,16073 0,13965
13 3,06580 22,95339 0,04357 0,32618 7,48690 0,13357
14 3,34173 26,01919 0,03843 0,29925 7,78615 0,12843
15 3,64248 29,36092 0,03406 0,27454 8,06069 0,12406
16 3,97031 33,00340 0,03030 0,25187 8,31256 0,12030
17 4,32763 36,97371 0,02705 0,23107 8,54363 0,11705
J8 4,71712 41,30134 0,02421 0,21199 8,75562 0,11421
19 5,14166 46,01846 0,02173 0,19449 8,95011 0,11173
20 5,60441 51,16012 0,01955 0,17843 9,12855 0,10955
21 6,10881 56,76453 0,01762 0,16370 9,29224 0,10762
22 6,65860 62,87334 0,01590 0,15018 9,44243 0,10590
23 7,25788 69,53194 0,01438 0,13778 9,58021 0,10438
24 7,91108 76,78982 0,01302 0,12640 9,70661 0,10302
25 8,62308 84,70090 0,01181 0,11597 9,82258 0,10181
26 9,39916 93,32398 0,01072 0,10639 9,92897 0,10072
27 10,24508 102,72314 0,00973 0,09761 10,02658 0,09973
28 11,16714 112,96822 0,00885 0,08955 10,11613 0,09885
29 12,17218 124,13536 0,00806 0,08215 10,19828 0,09806
30 13,26768 136,30754 0,00734 0,07537 10,27365 0,09734
31 14,46177 149,57522 0,00669 0,06915 10,34280 0,09669
32 15,76333 164,03699 0,00610 0,06344 10,40624 0,09610
33 17,18203 179,80032 0,00556 0,05820 10,46444 0,09556
34 18,72841 196,98234 0,00508 0,05339 10,51784 0,09508
35 20,41397 215,71076 0,00464 6,04899 10,56682 0,09464
36 22,25123 236,12472 0,00424 0,04494 10,61176 0,09424
37 24,25384 258,37595 0,00387 0,04123 10,65299 0,09387
38 26,43668 282,62978 0,00354 0,03783 10,69082 0,09354
39 28,81599 309,06646 0,00324 0,03470 10,72552 0,09324
40 31,40942 337,88245 0,00296 0,03184 10,75736 0,09296

9%



50

Ha4yucienne NponeHToB - exKeroaHoe

Texkymasn

Bbyaymas Hakomienue dakrTop Texkymas B3Hoc 3a
CTOMMOCTb | €IWHHIBI 32 dbonna CTOMMOCTh Croumocth aMOPTH3ALUIO
T'on eTMHUYHOTI'0
eIMHHULBI Nnepuos BO3MCLICHHSA eIMHHULIBI eIMHULbI
aHHYHUTETA

1 1,10000 1,00000 1,00000 0,90909 0,90909 1,10000
2 1,21000 2,10000 0,47619 0,82645 1,73554 0,57619
3 1,33100 3,31000 0,30211 0,75131 2,48685 0,40211
4 1,46410 4,64100 0,21547 0,68301 3,16987 0,31547
5 1,61051 6,10510 0,16380 0,62092 3,79079 0,26380
6 1,77156 7,71561 0,12961 0,56447 4,35526 0,22961
7 1,94872 9,48717 0,10541 0,51316 4,86842 0,20541
8 2,14359 11,43589 0,08744 0,46651 5,33493 0,18744
9 2,35795 13,57948 0,07364 0,42410 5,75902 0,17364
10 2,59374 15,93742 0,06275 0,38554 6,14457 0,16275
11 2,85312 18,53117 0,05396 0,35049 6,49506 0,15396
12 3,13843 21,38428 0,04676 0,31863 6,81369 0,14676
13 3,45227 24,52271 0,04078 0,28966 7,10336 0,14078
14 3,79750 27,97498 0,03575 0,26333 7,36669 0,13575
15 4,17725 31,77248 0,03147 0,23939 7,60608 0,13147
16 4,59497 35,94973 0,02782 0,21763 7,82371 0,12782
17 5,05447 40,54470 0,02466 0,19784 8,02155 0,12466
18 5,55992 45,59917 0,02193 0,17986 8,20141 0,12193
19 6,11591 51,15909 0,01955 0,16351 8,36492 0,11955
20 6,72750 57,27500 0,01746 0,14864 8,51356 0,11746
21 7,40025 64,00250 0,01562 0,13513 8,64869 0,11562
22 8,14028 71,40275 0,01401 0,12285 8,77154 0,11401
23 8,95430 79,54303 0,01257 0,11168 8,88322 0,11257
24 9,84973 88,49733 0,01130 0,10153 8,98474 0,11130
25 10,83471 98,34706 0,01017 0,09230 9,07704 0,11017
26 11,91818 109,18177 0,00916 0,08391 9,16095 0,10916
27 13,10999 121,09994 0,00826 0,07628 9,23722 0,10826
28 14,42099 134,20994 0,00745 0,06934 9,30657 0,10745
29 15,86309 148,63093 0,00673 0,06304 9,36961 0,10673
30 1744940 164,49403 0,00608 0,05731 9,42691 0,10608
31 19,19434 181,94343 0,00550 0,05210 9,47901 0,10550
32 21,11378 201,13777 0,00497 0,04736 9,52638 0,10497
33 23,22516 222,25154 0,00450 0,04306 9,56943 0,10450
34 25,54767 245,47670 0,00407 0,03914 9,60857 0,10407
35 28,10244 271,02437 0,00369 0,03558 9,64416 0,10369
36 30,91268 299,12681 0,00334 0,03235 9,67651 0,10334
37 34,00395 330,03949 0,00303 0,02941 9,70592 0,10303
38 37,40435 364,04343 0,00275 0,02673 9,73265 0,10275
39 41,14478 401,44778 0,00249 0,02430 9,75696 0,10249
40 45,25926 442,59256 0,00226 0,02210 9,77905 0,10226

10%
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Haunciaenue MMPOUEHTOB - €7KEr0AHOC

Byaymas Hakomienue dakrTop Texkyumas ;zﬁi’:::::b B3Hoc 3a
CTOMMOCTb | €eJMHHUIBI 32 donna CTOMMOCThH aMOPTH3ALHI0
Ton €IMHHIbI nepuos BO3MellleHUA €AMHHUIbI CAUHIFIHOTO €ANHHLbI
aHHYHTETAa

1 1,11000 1,00000 1,00000 0,90090 0,9090 1,11000
2 1,23210 2.11000 0,47393 0,81162 1,71252 0,58393
3 1,36763 3.34210 0,29921 0,73119 2,44371 0,40921
4 1,51807 4.70973 0,21233 0,65873 3,10245 0,32233
5 1,68506 6.22780 0,16057 0,59345 3,69590 0,27057
6 1,87041 7.91286 0,12638 0,53464 4,23054 0,23638
7 2,07616 9.78327 0,10222 0,48166 4,71220 0,21222
8 2,30454 11.85943 0,08432 0,43393 5,14612 0,19432
9 2,55804 14.16397 0,07060 0,39092 5,53705 0,18060
10 2,83942 16.72201 0,05980 0,35218 5,88923 0,16980
11 3,15176 19.56143 0,05112 0,31728 6,20652 0,16112
12 3,49845 22.71319 0,04403 0,28584 6,49236 0,15403
13 3,88328 26.21164 0,03815 0,25751 6,74987 0,14815
14 4,31044 30.09492 0,03323 0,23199 6,98187 0,14323
15 4,78459 34.40636 0,02907 0,20900 7,19087 0,13907
16 5,31089 39.18995 0,02552 0,18829 7,37916 0,13552
17 5,89509 44.50084 0,02247 0,16963 7,54879 0,13247
18 6,54355 50.39594 0,01984 0,15282 7,70162 0,12984
19 7,26334 56.93949 0,01756 0,13768 7,83929 0,12756
20 8,06231 64.20283 0,01558 0,12403 7,96333 0,12558
21 8,94917 72,26514 0,01384 0,11174 8,07507 0,12384
22 9,93357 81,21431 0,01231 0,10067 8,17574 0,12231
23 11,02627 91,14788 0,01097 0,09069 8,26643 0,12097
24 12,23916 102,17415 0,00979 0,08170 8,34814 0,11979
25 13,58546 114,41331 0,00874 0,07361 8,42174 0,11874
26 15,07986 127,99877 0,00781 0,06631 8,48806 0,11781
27 16,73865 143,07863 0,00699 0,05974 8,54780 0,11699
28 18,57990 159,81728 0,00626 0,05382 8, 60162 0,11626
29 20,62369 178,39719 0,00561 0,04849 8,65011 0,11561
30 22,89230 199,02088 0,00502 0,04368 8,69379 0,11502
31 25,41045 221,91317 0,00451 0,03935 8,73315 0,11451
32 28,20560 247,32362 0,00404 0,03545 8,76860 0,11404
33 31,30821 275,52922 0,00363 0,03194 8,80054 0,11363
34 34,75212 306,83744 0,00326 0,02878 8,82932 0,11326.
35 38,57485 341,58956 0,00293 0,02592 8,85524 0,11293
36 42,81808 380,16441 0,00263 0,02335 8,87859 0,11263
37 47,52807 422,98249 0,00236 0,02104 8,89963 0,11236
38 52,75616 470,51056 0,00213 0,01896 8,91859 0,11213
39 58,55934 523,26673 0,00191 0,01708 8,93567 0,11191
40 65,00087 581,82607 0,00172 0,01538 8,95105 0,11172

11%
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Hauyucjaenue MPOUEHTOB - €KEroAHOEC

Texkymas

Byaymasn Haxkonnenue dakTop Texkywmas B3Hoc 3a
CTOMMOCTb | €IMHHIbI 32 donna CTOMMOCTbD CTomMocTh aMOPTH3ALHI0
Ton eTUHHIbI nepuos BO3MellleHHsl eTUHHIIbI C/UTHITHOTO eIMHHUIbI
AHHYUTETa
1 1,12000 1,00000 1,00000 0,89286 0,89286 1,12000
2 1,25440 2,12000 0,47170 0,79719 1,69005 0,59170
3 1,40493 3,37440 0,29635 0,71178 2,40183 0,41635
4 1,57352 4,77933 0,20923 0,63552 3,03735 0,32923
5 1,76234 6,35285 0,15741 0,56743 3,60478 0,27741
6 1,97382 8,11519 0,12323 0,50663 4,11141 0,24323
7 2,21068 10,08901 0,09912 0,45235 4,56376 0,21912
8 2,47596 12,29969 0,08130 0,40388 4,96764 0.20130
9 2,77308 14,77566 0,06768 0,36061 5,32825 0,18768
10 3,10585 17,54873 0,05698 0,32197 5,65022 0,17698
11 3,47855 20,65458 0,04842 0,28748 5,93770 0,16842
12 3,89598 24,13313 0,04144 0,25668 6,19437 0,16144
13 4,36349 28,02911 0.03568 0,22917 6,42355 0,15568
14 4,88711 32,39260 0,03087 0,20462 6,62817 0,15087
15 5,47357 37,27971 0,02682 0,18270 6,81086 0,14682
16 6,13039 42,75328 0,02339 0,16312 6,97399 0,14339
17 6,86604 48,88367 0,02046 0,14564 7,11963 0,14046
18 7,68997 55,74971 0,01794 0,13004 7,24967 0,13794
19 8,61276 63,43968 0,01576 0,11611 7,36578 0,13576
20 9,64629 72,05244 0,01388 0,10367 7,46944 0,13388
21 10,80385 81,69873 0,01224 0,09256 7,56200 0,13224
22 12,10031 92,50258 0,0~081 0,08264 7,64465 0,13081
23 13,55235 104,60289 0,00956 0,07379 7,71843 0,12956
24 15,17863 118,15524 0,00846 0,06588 7,78432 0,12846
25 17,00006 133,33386 0,00750 0,05882 7,84314 0,12750
26 19,04007 150,33393 0,00665 0,05252 7,89566 0,12665
27 21,32488 169,37401 0,00590 0,04689 7,94255 0,12590
28 23,88386 190,69889 0,00524 0,04187 7,98442 0,12524
29 26,74993 214,58275 0,00466 0,03738 8,02181 0,12466
30 29,95992 241,33268 0,00414 0,03338 8,05518 0,12414
31 33,55511 271,29261 0,00369 0,02980 8,08499 0,12369
32 37,58172 304,84772 0,00328 0,02661 8,11159 0,12328
33 42,09153 342,42945 0,00292 0,02376 8,13535 0,12292
34 47,14251 384,52098 0,00260 0,02121 8,15656 0,12260
35 52,79962 431,66350 0,00232 0,01894 8,17550 0,12232
36 59,13557 484,46312 0,00206 0,01691 8,19241 0,12206
37 66,23184 543,59870 0,00184 0,01510 8,20751 .0,12184
38 74,17966 609,83053 0,00164 0,01348 8,22099 0,12164
39 83,08122 684,01020 0,00146 0,01204 8,23303 0,12146
40 93,05097 767,09142 0,00130 0,01075 8,24378 0,12130

12%
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Hauucienune IPOLICHTOB - €7KEr0IHOC

Texkymas

Byaymas Haxkonnenue daxkrop Texkymas B3Hoc 3a
CTOMMOCTb | €JIMHMIBI 32 honna CTOMMOCTbD CTomMocTh aMOPTH3ALHIO
Tox e/IMHHIbI nepuos BO3MelleHUsI eIMHHUIbI C/UTHITHOTO eIMHHUIbI
AHHYUTETa

1 1,13000 1,00000 1,00000 0,88496 0,88496 1,13000
2 1,27690 2,13000 0,46948 0,78315 1,66810 0,59948
3 1,44290 3,40690 0,29352 0,69305 2,36115 0,42352
4 1,63047 4,84980 0,20619 0,61332 2,97447 0,33619
5 1,84244 6,48027 0,15431 0,54276 3,51723 0,28431
6 2,08195 8,32271 0,12015 0,48032 3,99755 0,25015
7 2,35261 10,40466 0,09611 0,42506 4,42261 0,22611
8 2,65844 12,75726 0,07839 0,37616 4,79877 0,20839
9 3,00404 15,41571 0,06487 0,33288 5,13166 0,19487
10 3,39457 18,41975 0,05429 0,29459 5,42624 0,18429
11 3,83586 21,81432 0,04584 0,26070 5,68694 0,17584
12 4,33452 25,65018 0,03899 0,23071 5,91765 0,16899
13 4,89801 29,98470 0,03335 0,20416 6,12181 0,16335
14 5,53475 34,88271 0,02867 0,18068 6,30249 0,15867
15 6,25427 40,41746 0,02474 0,15989 6,46238 0,15474
16 7,06733 46,67173 0,02143 0,14150 6,60388 0,15143
17 7,98608 53,73906 0,01861 0,12522 6,72909 0,14861
18 9,02427 61,72514 0,01620 0,11081 6,83991 0,14620
19 10,19742 70,74901 0,01413 0,09806 6,93797 0,14413
20 11,52309 80,94683 0,01235 0,08678 7,02475 0,14235
21 13,02109 92,46992 0,01081 0,07680 7,10155 0,14081
22 14,71383 105,49101 0,00948 0,06796 7,16951 0,13948
23 16,62663 120,20484 0,00832 0,06014 7,22966 0,13832
24 18,78809 136,83147 0,00731 0,05323 7,28288 0,13731
25 21,23054 155,61956 0,00643 0,04710 7,32999 0,13643
26 23,99051 176,85100 0,00565 0,04168 7,37167 0,13565
27 27,10928 200,84061 0,00498 0,03689 7,40856 0,13498
28 30,63348 227,94990 0,00439 0,03264 7,44120 0,13439
29 34,61583 258,58338 0,00387 0,02889 7,47009 0,13387
30 39,11589 293,19922 0,00341 0,02557 7,49565 0,13341
31 44,20096 332,31511 0,00301 0,02262 7,51828 0,13301.
32 49,94708 376,51608 0,00266 0,02002 7,53830 0,13266
33 56,44020 426,46317 0,00234 0,01772 7,55602 0,13234
34 63,77743 482,90338 0,00207 0,01568 7,57170 0,13207
35 72,06850 546,68028 0,00183 0,01388 7,58557 0,13183
36 81,43740 618,74933 0,00162 0,01228 7,59785 0,13162
37 92,02426 700,18674 0,00143 0,01087 7,60872 0,13143
38 103,98742 792,21101 0,00126 0,00962 7,61833 0,13126
39 117,50578 896,19845 0,00112 0,00851 7,62684 0,13101
40 132,78153 1013,70424 0,00099 0,00753 7,63438 0,13099

13%
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14%

Hauucaenne MPOUEHTOB - €KEr0AHOEC
Byaymas Haxkonnenue dakTop Texymas ;(e)l:liﬁj:b B3Hoc 3a
CTOMMOCTh | eJIMHMIBI 32 donna CTOMMOCTh aMOPTH3ALHIO
Ton eTUHHIbI nepuosj BO3MellleHHs eTUHHIIbI C/UTHUEHOTO eIMHHUIbI
aHHYHTeTa
1 1,14000 1.00000 1,00000 0,87719 0,87719 1,14000
2 1,29960 2,14000 0,46729 0,76947 1,64666 0,60729
3 1,48154 3,43960 0,29073 0,67497 2,32163 0,43073
4 1,68896 4,92114 0,20320 0,59208 2,91371 0,34320
5 1,92541 6,61010 0,15128 0,51937 3,43308 0,29128
6 2,19497 8,53552 0,11716 0,45559 3,88867 0,25716
7 2,50227 10,73049 0,09319 0,39964 4,28830 0,23319
8 2,85259 13,23276 0,07557 0,35056 4,63886 0,21557
9 3,25195 16,08535 0,06217 0,30751 4,94637 0,20217
10 3,70722 19,33730 0,05171 0,26974 5,21612 0,19171
11 4,22623 23,04452 0,04339 0,23662 5,45273 0,18339
12 4,81790 27,27075 0,03667 0,20756 5,66029 0,17667
13 5,49241 32,08865 0,03116 0,18207 5,84236 0,17116
14 6,26135 37,58107 0,02661 0,15971 6,00207 0,16661
15 7,13794 43,84241 0,02281 0,14010 6,14217 0,16281
16 8,13725 50,98035 0,01962 0,12289 6,26506 0,15962
17 9,27646 59,11760 0,01692 0,10780 6,37286 0,15692
18 10,57517 68,39407 0,01462 0,09456 6,46742 0,15462
19 12,05569 78,96924 0,01266 0,08295 6,55037 0,15266
20 13,74349 91,02493 0,01099 0,07276 6,62313 0,15099
21 15,66758 104,76842 0,00954 0,06383 6,68696 0,14954
22 17,86104 120,43600 0,00830 0,05599 6,74294 0,14830
23 20,36159 138,29704 0,00723 0,04911 6,79206 0,14723
24 23,21221 158,65862 0,00630 0,04308 6,83514 0,14630
25 26,46192 181,87083 0,00550 0,03779 6,87293 0,14550
26 30,16658 208,33275 0,00480 0,03315 6,90608 0,14480
27 34,38991 238,49933 0,00419 0,02908 6,93515 0,14419
28 39,20449 272,88924 0,00366 0,02551 6,96066 0,14366
29 44,69312 312,09373 0,00320 0,02237 6,98304 0,14320
30 50,95016 356,78685 0,00280 0,01963 7,00266 0,14280
31 58,08318 407,73701 0,00245 0,01722 7,01988 0,14245
32 66,21483 465,82019 0,00215 0,01510 7,03498 0,14215
33 75,48490 532,03502 0,00188 0,01325 7,04823 0,14188
34 86,05279 607,51992 0,00165 0,01162 7,05985 0,14165
35 98,10018 693,57271 0,00144 0,01019 7,07005 0,14144
36 111,83421 791,67288 0,00126 0,00894 7,07899 0,14126
37 127,49099 903,50708 0,00111 0,00784 7,08683 0,14111
38 145,33973 1030,99808 0,00097 0,00688 7,09371 0,14097
39 165,68730 1176,33781 0,00085 0,00604 7,09975 0,14085
40 188,88352 1342,02510 0,00075 0,00529 7,10504 0,14075
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Hauyncinenne npoueHToB - exkerogHoe

Texkymasn

Byaymas Haxkonnenue dakrTop Texkymas B3Hoc 3a
CTOMMOCTh | €JHHMIBI 32 dbonna CTOMMOCTh CToUMOCTh aMOPTH3ALHI0
Ton eIMHHULBI Nnepuos BO3MeELICHHSA eIMHULIBI C/UTHUEHOTO eIMHULIBI
aHHYHUTETa
1 1,15000 1,00000 1,00000 0,86957 0,86957 1,15000
2 1,32250 2,15000 0,46512 0,75614 1,62571 0,61512
3 1,52088 3,47250 0,28798 0,65752 2,28323 0,43798
4 1,74901 4,99338 0,20027 0,57175 2,85498 0,35027
5 2,01136 6,74238 0,14832 0,49718 3,35216 0,29832
6 2,31306 8,75374 0,11424 0,43233 3,78448 0,26424
7 2,66002 11,06680 0,09036 0,37594 4,16042 0,24036
8 3,05902 13,72682 0,07285 0,32690 4,48732 0,22285
9 3,51788 16,78584 0,05957 0,28426 4,77158 0,20957
10 4,04556 20,30372 0,04925 0,24718 5,01877 0,19925
11 4,65239 24,34928 0,04107 0,21494 5,23371 0,19107
12 5,35025 29,00167 0,03448 0,18691 5,42062 0,18448
13 6,15279 34,35192 0,02911 0,16253 558315 0,17911
14 7,07571 40,50471 0,02469 0,14133 572448 0,17469
15 8,13706 47,58041 0,02102 0,12289 5,84737 0,17102
16 9,35762 55,71748 0,01795 0,10686 595423 0,16795
17 10,76126 65,07510 0,01537 0,09293 6,04716 0,16537
18 12,37545 75,83636 0,01319 0,08081 6,12797 0,16319
19 14,23177 88,21182 0,01134 0,07027 6,19823 0,16134
20 16,36654 102,44359 0,00976 0,06110 6,25933 0,15976
21 18,82152 118,81013 0,00842 0,05313 6,31246 0,15842
22 21,64475 137,63165 0,00727 0,04620 6,35866 0,15727
23 24,89146 159,27640 0,00628 0,04017 6,39884 0,15628
24 28,62518 184,16786 0,00543 0,03493 6,43377 0,15543
25 32,91896 212,79302 0,00470 0,03038 6,46415 0,15470
26 37,85680 245,71198 0,00407 0,02642 6,49056 0,15407
27 43,53532 283,56877 0,00353 0,02297 6,51353 0,15353
28 50,06562 327,10408 0,00306 0,01997 6,53351 0,15306
29 57,57546 377,16969 0,00265 0,01370 6,55088 0,15265
30 66,21178 434,74515 0,00230 0,01510 6,56598 0,15230
31 76,14355 500,95692 0,00200 0,01313 6,57911 0,15200
32 87,56508 577,10046 0,00173 0,01142 6,59053 0,15173
33 100,69985 664,66552 0,00150 0,00993 6,60046 0,15150
34 115,80482 765,36535 0,00131 0,00864 6,60910 0,15131
35 133,17555 881,17016 0,00113 0,00751 6,61661 0,15113
36 153,15188 101434583 0,00099 0,00653 6,62314 0; 15099
37 176,12466 1167,49753 0,00086 0,00568 6,62881 0,15086
38 202,54336 1343,62216 0,00074 0,00494 6,63375 0,15074
39 232,92487 1546,16549 0,00065 0,00429 6,63804 0,15065
40 267,86360 1779,09031 0,00056 0,00373 6,64178 0,15056

15%
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16%

Hauuciaenue MPOUEHTOB - €KEroAHOEC
Byaymasn Haxkonnenue daxkrop Texkymas ;g::i’::c?b B3Hoc 3a
CTOMMOCTb | eJIMHMIBI 32 phonna CTOMMOCTbD aMOPTH3AINI0
T'on eTHHUYIHOTI 0
e/IMHHIbI nepuosj BO3MelleHUsI eIMHHUIbI e/TUHHMIbI
AHHYUTETa

1 1,16000 1,00000 1,00000 0,86207 0,86207 1,16000
2 1,34560 2,16000 0,46296 0,74316 1,60523 0,62296
3 1,56090 3,50560 0,28526 0,64066 2,24589 0,44526
4 1,81064 5,06650 0,19738 0,55229 2,79818 0,35738
5 2,10034 6,87714 0,14541 0,47611 3,27429 0,30541
0 2,43640 8,97748 0,11139 0,41044 3,68474 027139
7 2,82622 11,41387 0,08761 0,35383 4,03857 0,24761
8 3,27841 14,24009 0,07022 0,30503 4,34359 0,23022
9 3,80296 17,51851 0,05708 0,26295 4,60654 0,21708
10 4,41143 21,32147 0,04690 0,22668 4,83323 0,20690
11 5,11726 25,73290 0,03886 0,19542 5,02864 0,19886
12 5,93603 30,85017 0,03241 0,16846 5,19711 0,19241
13 6,88579 36,78620 0,02718 0,14523 5,34233 0,18718
14 7,98752 43,67199 0,02290 0,12520 5,46753 0,18290
15 9,26552 51.65950 0,01936 0,10793 5,57546 0,17936
16 10,74800 60,92502 0,01641 0,09304 5,66850 0,17641
17 12,46768 71,67303 0,01395 0,08021 5,74870 0,17395
18 14,46251 84,14071 0,01188 0,06914 5,81785 0,17188
19 16,77652 98,60323 0,01014 0,05961 5,87746 0,17014
20 19,46076 11537974 0,00867 0,05139 5,92884 0,16867
21 22,57448 134,84050 0,00742 0,04430 5,97314 0,16742
22 26,18640 157,41498 0,00635 0,03819 6,01133 0,16635
23 30,37622 183,60138 0,00545 0,03292 6,04425 0,16545
24 35,23641 213,97759 0,00467 0,02838 6,07263 0,16467
25 40,87424 249,21401 0,00401 0,02447 6,09709 0,16401
26 47,41412 290,08825 0,00345 0,02109 6,11818 0.16345
27 55,00038 33730237 0,00296 0,01818 6,13636 0,16296
28 63,80044 392,50275 0,00255 0,01567 6,15204 0,16255
29 74,00851 456,30318 0,00219 0,01351 6,16555 0,16219
30 85,84987 53031173 0,00189 0,01165 6,17720 0,16189
31 99,58585 616,16161 0,00162 0,01004 6,18724 0,16162
32 115,51958 715,74747 0,00140 0,00866 6,19590 0,16140
33 134,00272 831,26706 0,00120 0,00746 6,20336 0,16120
34 155,44315 965,26979 0,00104 0,00643 6,20979 0,16104
35 180,31405 1120,71296 0,00089 0,00555 6,21534 0,16089
36 209,16430 1301,02703 0,00077 0,00478 6,22012 0,16077
37 242,63059 1510,19135 0,00066 0,00412 6,22424 0,16066
38 281,45152 1752,82197 0,00057 0,00355 6,22779 0,16057
39 326,48376 2034,27348 0,00049 0,00306 6,23086 0,16049
40 378,72116 2360,75724 0,00042 0,00264 6,23350 0,16042
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Hauucienune IMPOUHEHTOB - €KEr0IHOC

Texkymas

Byaymas Hakomienue dakTop Texymas B3Hoc 3a
CTOMMOCTb | eIMHMIBI 32 donna CTOMMOCTbD CTOMMOCTE aMOPTH3AINI0
T'on eTHHUYIHOTI 0
eTUHHIbI nepuosj BO3MelleHUsI eTUHHIIbI eTUHHMIbI
AHHYUTETa
1 1,17000 1,00000 1,00000 0,85470 0,85470 1,17000
2 1,36890 2,17000 0,46083 0,73051 1,58521 0,63083
3 1,60161 3,53890 0,28257 0,62437 2,20958 0,45257
4 1,87389 5,14051 0,19453 0,53365 2,74324 0,36453
5 2,19245 7,01440 0,14256 0,45611 3,19935 0,31256
6 2,56516 9,20685 0,10861 0,38984 3,58918 0,27861
7 3,00124 11,77201 0,08495 0,33320 3,92238 0,25495
8 3,51145 14,77325 0,06769 0,28478 4,20716 0,23769
9 4,10840 18,28471 0,05469 0,24340 4,45057 0,22469
10 4,80683 22,39311 0,04466 0,20804 4,65860 0,21466
11 5,62399 27,19994 0,03676 0,17781 4,83641 0,20676
12 6,58007 32,82393 0,03047 0,15197 4,98839 0,20047
13 7,69868 39,40399 0,02538 0,12989 5,11828 0,19538
14 9,00745 47,10267 0,02123 0.11102 5,22930 0,19123
15 10,53872 56,11013 0,01782 0,09489 5,32419 0,18782
16 12,33030 66,64885 0,01500 0,08110 5,40529 0,18500
17 14,42646 78,97915 0,01266 0,06932 5,47461 0,18266
18 16,87895 93,40561 0,01071 0,05925 5,53385 0,18071
19 19,74838 110,28456 0,00907 0,05064 5,58449 0,17907
20 23,10560 130,03294 0,00769 0,04328 5,62777 0,17769
21 27,03355 153,13854 0,00653 0,03699 5,66476 0,17653
22 31,62926 180,17209 0,00555 0,03162 5,69637 0,17555
23 37,00623 211,80135 0,00472 0,02702 5,72340 0,17472
24 43,29729 248,80758 0,00402 0,02310 5,74649 0,17402
25 50,65783 292,10486 0,00342 0,01974 5,76623 0,17342
26 59,26966 342,76269 0,00292 0,01687 5,78311 0,17292
27 69,34550 402,03235 0,00249 0,01442 5,79753 0,17249
28 81,13424 471,37785 0,00212 0,01233 5,80985 0,17212
29 94,92706 552,51209 0,00181 0,01053 5,82039 0,17181
30 111,06466 647,43914 0,00154 0,00900 5,82939 0,17154
31 129,94565 758,50380 0,00132 0,00770 5,83709 0,17132
32 152,03641 888,44944 0,00113 0,00658 5,84366 0,17113
33 177,88260 1040,48585 0,00096 0,00562 5,84928 0,17096
34 208,12264 1218,36845 0,00082 0,00480 5,85409 0,17082
35 243,50349 1426,49108 0,00070 0,00411 5,85820 0,17070
36 284,89908 1669,99457 0,00060 0,00351 5,86171 0,17060
37 333,33192 1954,89365 0,00051 0,00300 5,86471 0,17051
38 389,99835 2288,22557 0,00044 0,00256 5,86727 0,17044
39 456,29807 2678,22393 0,00037 0,00219 5,86946 0,17037
40 533,86875 3134,52200 0,00032 0,00187 5,87133 0,17032

17 %
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Hauuc/jenue MPOUEHTOB - €KEroAHOC

Texkymas

Byaymas Haxkonnenue dakrop Texymas B3Hoc 3a
CTOMMOCTb | €IMHHIbI 32 honna CTOMMOCTh CTomMocTh aMOPTH3ALHIO
Ton e/IMHULbI Nepuos BO3MeLIeHHA e/IMHULIBI C/UIHUHHOTO e/IMHULIBI
AHHYUTETA
1 1,18000 1,00000 1,00000 0,84746 0,84746 1,18000
2 1,39240 2,18000 0,45872 0,71818 1,56564 0,63872
3 1,64303 3,57240 0,27992 0,60863 2,17427 0,45992
4 1,93878 5,21543 0,19174 0,51579 2,69006 0,371741
5 2,28776 7,15421 0,13978 0,43711 3,12717 0,319781
6 2,69955 944197 0,10591 0,37043 3,49760 0,28591
7 3,18547 12,14152 0,08236 0,31393 3,81153 0,26236
8 3,75886 15,32700 0,06524 0,26604 4,07757 0,24524
9 4,43545 19.08586 0,05239 0,22546 4,30302 0,23239
10 5,23384 23,52131 0,04251 0,19106 4,49409 0,22251
11 6,17593 28,75515 0,03478 0,16192 4,65601 0,21478
12 7,28759 34,93107 0,02863 0,13722 4,79322 0,20863
13 8,59936 42,21866 0,02369 0,11629 4,90951 0,20369
14 10,14724 50,81802 0,01968 0,09855 5,00806 0,19968
15 11,97375 60,96527 0,01640 0,08352 5,09158 0,19640
16 14,12902 72,93902 0,01371 0,07078 5,16235 0,19371
17 16,67225 87,06804 0,01149 0,05998 5,22233 0,19149
18 19,67325 103,74029 0,00964 0,05083 5,27316 0,18964
19 23,21444 123,41354 0,00810 0,04308 5,31624 0,18810
20 27,39304 146,62798 0,00682 0,03651 5,35275 0,18682
21 32,32378 174,02102 0,00575 0,03094 5,38368 0,18575
22 38,14207 206,34481 0,00485 0,02622 5,40990 0,18485
23 45,00764 244,48687 0,00409 0,02222 5,43212 0,18409
24 53,10901 289,49451 0,00345 0,01883 5,45095 0,18345
25 62,66864 342,60352 0,00292 0,01596 5,46691 0,18292
26 73,94899 405,27216 0,00247 0,01352 5,48043 0,18247
27 87,25981 479,22115 0,00209 0,01146 5,49189 0,18209
28 102,96658 566,48096 0,00177 0,00971 5,50160 0,18177
29 121,50056 669,44754 0,00149 0,00823 5,50983 0,18149
30 143,37066 790,94810 0,00126 0,00697 5,51681 0,18126
31 169,17739 934,31877 0,00107 0,00591 5,52272 0,18107
32 199,62932 1103,49615 0,00091 0,00501 5,52773 0,18091
33 235,56259 1303,12547 0,00077 0,00425 5,53197 0,18077
34 277,96386 1538,68806 0,00065 0,00360 5,53557 0,18065
35 327,99736 1816,65193 0,00055 0,00305 5,53862 0,18055
36 387,03689 2144,64929 0,00047 0,00258 5,54120 0,18047
37 456,70353 2531,68617 0,00039 0,00219 5,54339 0,18040
38 538,91017 2988 38970 0,00033 0,00186 5,54525 0,18033
39 635,91400 3527,29987 0,00028 0,00157 5,54682 0,18028
40 750,37853 4163,2138 7 0,00024 0,00133 5,54815 0,18024

18%
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Hauucienune IPOUEHTOB - €KEr0IHOC

Texkymas

Byaymas Haxkonnenue dakTop Texkymas B3Hoc 3a
CTOMMOCTb | €AMHHUIbI 32 donna CTOMMOCTbD CTOMMOCTE aMOPTH3ALHIO
Ton eIMHULbI Nepuos BO3MeLIeHHS eIMHULBI CUHMFHOTO e/IMHULIBI
aHHYHUTETa
1 1,19000 1,00000 1,00000 0,84034 0,84034 1,19000
2 1,41610 2,19000 0,45662 0,70616 1,54650 0,64662
3 1,68516 3,60610 0,27731 0,59342 2,13992 0,46731
4 2,00534 5,29126 0,18899 0,49867 2,63859 0,37899
5 2,38635 7,29660 0,13705 0,41905 3,05763 0,32705
6 2,83976 9,68295 0,10327 0,35214 3,40978 0,29327
7 3,37932 12,52271 0,07985 0,29592 3,70570 0,26985
8 4,02139 15,90203 0,06289 0,24867 3,95437 0,25289
9 4,78545 19,92341 0,05019 0,20897 4,16333 0,24019
10 5,69468 24,70886 0,04047 0,17560 4,33893 0,23047
11 6,77667 30,40355 0,03289 0,14757 4,48650 0,22289
12 8,06424 37,18022 0,02690 0,12400 4,61050 0,21690
13 9,59645 45,24446 0,02210 0,10421 4,71471 0,21210
14 11,41977 54,84091 0,01823 0,08757 4,80228 0,20823
15 13,58953 66,26068 0,01509 0,07359 4,87586 0,20509
16 16,17154 79,85021 0,01252 0,06184 4,93770 0,20252
17 19,24413 96,02175 0,01041 0,05196 4,98966 0,20041
18 22,90052 115,26588 0,00868 0,04367 5,03333 0,19868
19 27,25162 138,16640 0,00724 0,03670 5,07003 0,19724
20 32,42942 165,41801 0,00605 0,03084 5,10086 0,19605
21 38,59101 197,84744 0,00505 0,02591 5,12677 0,19505
22 45,92330 236,43845 0,00423 0,02178 5,14855 0,19423
23 54,64873 282,36175 0,00354 0,01830 5,16685 0,19354
24 65,03199 337,01048 0,00297 0,01538 5,18223 0,19297
25 77,38807 402,04248 0,00249 0,01292 5,19515 0,19249
26 92,09180 479,43055 0,00209 0.01086 5,20601 0,19209
27 109,58924 571,52235 0,00175 0,00912 5,21513 0,19175
28 130,41120 681,11159 0,00147 0,00767 5,22280 0,19147
29 155,18933 811,52279 0,00123 0,00644 5,22924 0,19123
30 184,67530 966,71212 0,00103 0,00541 5,23466 0,19103
31 219,76361 1151,38742 0,00087 0,00455 5,23921 0,19087
32 261,51869 1371,15103 0,00073 0,00382 5,24303 0,19073
33 311,20724 1632,66972 0,00061 0,00321 5,24625 0,19061
34 370,33662 1943,87697 0,00051 0,00270 5,24895 0,19051
35 440,70058 2314,21359 0,00043 0,00227 5,25122 0,19043
36 524,43368 275491416 0,00036 0,00191 5,25312 0,19036
37 624,07608 3279,34785 0,00030 0,00160 5,25472 0,19030
38 742,65054 3903,42393 0,00026 0,00135 5,25607 0,19026
39 883,75414 4646,07447 0,00022 0,00113 5,25720 0,19022
40 1051,66742 5529,82861 0,00018 0,00095 5,25815 019018
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Hauuciaenue IMPOUEHTOB - €KEr0IHOC
Byaymas Haxkonnenue daxkrop Texymas c{f)]:li:;l::l) B3Hoc 3a
CTOMMOCTb | €IMHMIBI 32 honna CTOMMOCTbD aMOPTH3AIHI0
Ton eIMHULbI MepHoJ BO3MeLIeHH eIMHULIBI C/UIHUHHOTO eIMHULbI
AHHYUTETA
1 1,20000 1,00000 1,00000 0,83333 0,83333 1,20000
2 1,44000 2,20000 0,45455 0,69444 1,52778 0,65455
3 1,72800 3,64000 0,27473 0,57870 2,10648 0,47473
4 2,07360 5,36800 0,18629 0,48225 2,58873 0,38629
5 2,48832 7,44160 0,13438 0,40188 2,99061 0,33438
6 2,98598 9,92992 0,10071 0,33490 3,32551 0,30071
7 3,58318 12,91590 0,07742 0,27908 3,60459 0,27742
8 4,29982 16,49908 0,06061 0,23257 3,83716 0,26061
9 5,15978 20,79890 0,04808 0,19381 4,03097 0,24808
10 6,19174 25,95868 0,03852 0,16151 4,19247 0,23852
11 7,43008 32,15042 0,03110 0,13459 4,32706 0,23110
12 8,91610 39,58050 0,02526 0,11216 4,43922 0,22526
13 10,69932 48,49660 0,02062 0,09346 4,53268 0,22062
14 12,83919 59,19592 0,01689 0,07789 4,61057 0,21689
15 15,40702 72,03511 0,01388 0,06491 4,67547 0,21388
16 18,48843 87,44213 0,01144 0,05409 4,72956 0,21144
17 22,18611 105,93056 0,00944 0,04507 4,77463 0,20944
18 26,62333 128,11667 0,00781 0,03756 4,81219 0,20781
19 31,94800 154,74000 0,00646 0,03130 4,84350 0,20646
20 38,33760 186,68801 0,00536 0,02608 4,86958 0,20536
21 46,00512 225,02561 0,00444 0,02174 4,89132 0,20444
22 55,20615 271,03073 0,00369 0,01811 4,90943 0,20369
23 66,24738 326,23688 0,00307 0,01509 4,92453 0,20307
24 79,49685 392,48425 0,00255 0,01258 4,93710 0,20255
25 95,39622 471,98111 0,00212 0,01048 4,94759 0,20212
26 114,47547 567,37733 0,00176 0,00874 4,95632 0,20176
27 137,37056 681,85280 0,00147 0,00728 4,96360 0,20147
28 164,84467 819,22336 0,00122 0,00607 4,96967 0,20122
29 197,81361 984,06803 0,00102 0,00506 4,97472 0,20102
30 237,37633 1181,88164 0,00085 0,00421 4,97894 0,20085
34 284,85160 1419,25797 0,00070 0,00351 4,98245 0,20070
32 341,82192 1704,10957 0,00059 0,00293 4,98537 0,20059
33 410,18630 2045,93149 0,00049 0,00244 4,98781 0,20049
34 492,22357 2456,11779 0,00041 0,00203 4,98984 0,20041
35 590,66828 2948,34136 0,00034 0,00169 4,99153 0,20034
36 708,80194 3539,00964 0,00028 0,00141 4,99295 0,20028
37 850,56233 4247,81158 0,00024 0,00118 4,99412 0,20024
3S 1020,67480 5098,37391 0,00020 0,00098 4,99510 0,20020
39 1224,80976 6119,04870 0,00016 0,00082 4,99592 0,20016
40 1469,77171 7343,85846 0,00014 0,00068 4,99660 0,20014
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Hauucienune IPOLICHTOB - €7KEroIHOC

Texkymas

Byaymas Haxkonnenue dakTop Texkymas B3Hoc 3a
CTOMMOCTb | €AMHHUIbI 32 donna CTOMMOCTbD CTOMMOCTE aMOPTH3ALHIO
Ton eIMHULbI Nepuos BO3MeLIeHHS eIMHULBI CUHMFHOTO e/IMHULIBI
aHHYHUTETa
1 1,21000 1,00000 1,00000 0,82645 0,82645 1,21000
2 1,46410 2,21000 0,45249 0,68301 1,50946 0,66249
3 1,77156 3,67410 0,27218 0,56447 2,07393 0,48218
4 2,1435 5,44566 0,18363 0,46651 2,54044 0,39363
5 2,59374 7,58925 0,13177 0,38554 2,92598 0,34177
6 3,13843 10,18299 0,09820 0,31863 3,24462 0,30820
7 3,79750 13,32142 0,07507 0,26333 3,50795 0,28507
8 4,59497 17,11892 0,05841 0,21763 3,72558 0,26841
9 5,55992 21,71389 0,04605 0,17986 3,90543 0,25605
10 6,72750 27,27381 0,03667 0,14864 4,05408 0,24667
11 8,14027 34,00131 0,02941 0,12285 4,17692 0,23941
12 9,84973 42,14158 0,02373 0,10153 4,27845 0,23373
13 11,91818 51,99131 0,01923 0,08391 4,36236 0,22923
14 14,42099 63,90949 0,01565 0,06934 4,43170 0,22565
15 17,44940 78,31048 0,01277 0,05731 4,48901 0,22277
16 21,11377 95,77988 0,01044 0,04736 4,53637 0,22044
17 25,54767 116,89366 0,00855 0,03914 4,57551 0,21855
18 30,91268 142,44133 0,00702 0,03235 4,60786 0,21702
19 37,40434 17335400 0,00577 0,02673 4,63460 0,21577
20 45,25925 210,75834 0,00474 0,02209 4,65669 0,21474
21 54,76369 256,01759 0,00391 0,01826 4,67495 0,21391
22 66,26407 310,78129 0,00322 0,01509 4,69004 0,21322
23 80,17952 377,04535 0,00265 0,01247 4,70251 0,21265
24 97,01722 457,22488 0,00219 0,01031 4,71282 0,21219
25 117,39084 554,24210 0,00180 0,00852 4,72134 0,21180
26 142,04291 671,63294 0,00149 0,00704 4,72838 0,21149
27 171,87192 813,67585 0,00123 0,00582 4,73420 0,21123
28 207,96503 985,54777 0,00101 0,00481 4,73901 0,21101
29 251,63768 1193,51279 0,00084 0,00397 4,74298 0,21084
30 304,48159 1445,15047 0,00069 0,00328 4,74627 0,21069
31 368,42272 1749,63206 0,00057 0,00271 4,74898 0,21057
32 445,79149 2118,05479 0,00047 0,00224 4,75122 0,21047
33 539,40770 2563,84628 0,00039 0,00185 4,75308 0,21039
34 652,68332 3103,25394 0,00032 0,00153 4,75461 0,21032
35 789,74681 3755,93729 0,00027 0,00127 4,75588 0,21027
36 955,59363 4545,68410 0,00022 0,00105 4,75692 0,21022
37 1156,26829 5501,27773 0,00018 0,00086 4,715779 0,21018
38 1399,08462 6657,54602 0,00015 0,00071 4,75850 0,21015
39 1692,89238 8056,63064 0,00012 0,00059 4,75909 0,21012
40 | 2048,39977 9749,52302 0,00010 0,00049 4,75958 0,21010
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22%

Texkymas

Byaymas Hakomienue dakrop Texymas B3Hoc 3a
CTOMMOCTb | €AMHHIBI 32 honna CTOMMOCTh CToMMocTh aMOPTH3ALHIO
Ton eIMHULbI MepHoJ BO3MeLIeHHS eIMHULIbI C/UTHUHHOTO eIMHULIBI
AHHYUTETA
1 1,22000 1,00000 1,00000 0,81967 0,81967 1,22000
2 1,48840 2,22000 0,45045 0,67186 1,49153 0,67045
3 1,81585 3,70840 0,26966 0,55071 2,04224 0,48966
4 2,21533 5,52425 0,18102 0.45140 2,49364 0,40102
5 2,70271 7,73958 0,12921 0,37000 2,86364 0,34921
6 3,29730 10,44229 0,09576 0,30328 3,16692 0,31576
7 4,02271 13,73959 0,07278 0,24859 3,41551 0,29278
8 4,90771 17,76231 0,05630 0,20376 3,61927 0,27630
9 5,98740 22,67001 0,04411 0,16702 3,78628 0,26411
10 7,30463 28,65742 0,03489 0,13690 3,92318 0,25489
11 8,91165 35,96205 0,02781 0,11221 4,03540 0,24781
12 10,87221 44,87370 0,02228 0,09198 4,12737 0,24228
13 13,26410 55,74591 0,01794 0,07539 4,20277 0,23794
14 16,18220 69,01001 0,01449 0,06180 4,26456 0,23449
15 19,74229 85,19221 0,01174 0,05065 4,31522 0,23174
16 24,08559 104,93450 0,00953 0,04152 4,35673 0,22953
17 29,38442 129,02009 0,00775 0,03403 4,39077 0,22775
18 35,84899 158,40451 0,00631 0,02789 4,41866 0,22631
19 43,73577 194,25350 0,00515 0,62286 4,44152 0,22515
20 53,35764 237,98927 0,00420 0,01874 4,46027 0,22420
21 65,09632 291,34691 0,00343 0,01536 4,47563 0,22343
22 79,41751 356,44323 0,00281 0,01259 4,48822 0,22281
23 96,88936 435,86074 0,00229 0,01032 4,49854 0,22229
24 118,20502 532,75010 0,00188 0,00846 4,50700 0,22188
25 144,21013 650,95512 0,00154 0,00693 4,51393 0,22154
26 175,93635 795,16525 0,00126 0,00568 4,51962 0,22126
27 214,64235 971,10160 0,00103 0,00466 4,52428 0,22103
28 261,86367 1185,74395 0,00084 0,00382 4,52810 0,22084
29 319,47367 1447,60762 0,00069 0,00313 4,53123 0,22069
30 359,75788 1767,08130 0,00057 0,00257 4,53379 0,22057
31 475,50462 2156,83918 0,00046 0,00210 4,53590 0,22046
32 580,11563 2632,34379 0,00038 0,00172 4,53762 0,22038
33 707,74107 3212,45943 0,00031 0,00141 4,53903 0,22031
34 863,44410 3920,20050 0,00026 0,00116 4,54019 0,22026
35 1053,40181 4783,64460 0,00021 0,00095 4,54114 0,22021
36 1285,15020 5837,04641 0,00017 0,00078 4,54192 0,22017
37 1567,88325 7122,19661 0,00014 0,00064 4,54256 0,22014
38 1912,81756 8690,07986 0,00012 0,00052 4,54308 0,22012
39 | 2333,63742 | 10602,89741 0,00009 0,00043 4,54351 0,22009
40 | 2847,03765 | 12936,53483 0,00008 0,00035 4,54386 0,22008
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Texkymas

Byaymas Hakomienue daxkrop Texymas B3Hoc 3a
CTOMMOCTb | €AMHHIBI 32 honna CTOMMOCTh CTOMMOCTL aMOPTH3ALHIO
Ton eIMHULbI MepHoJ BO3MeLIeHHS e/IMHULIBI C/UTHUHHOTO e/IMHULIBI
AHHYUTETA
1 1,23000 1,00000 1,00000 0,81301 0,81301 1,23000
2 1,51290 2,23000 0,44843 0,66098 1,47399 0,67843
3 1,86087 3,74290 0,26717 0,53738 2,01137 0,49717
4 2,28887 5,60377 0,17845 0,43690 2,44827 0,40845
5 2,81531 7,89263 0,12670 0,35520 2.80347 0,35670
6 3,46283 10,70794 0,09339 0,28878 3,09225 0,32339
7 4,25928 14,17077 0.07057 0,23478 3,32704 0,30057
8 5,23891 18,43004 0,05426 0,19088 3,51792 0,28426
9 6,44386 23,66895 0,04225 0,15519 3,67310 0,27225
10 7,92595 30,11281 0,03321 0,12617 3,79927 0,26321
11 9.74891 38,03876 0,02629 0,10258 3,90185 0,25629
12 11,99116 47,18767 0,02093 0,08339 3,98524 0,25093
13 14,74913 59,77883 0,01673 0,06780 4,05304 0,24673
14 18,14143 74,52797 0,01342 0.05512 4,10816 0,24342
15 22,31396 92,66940 0,01079 0.04481 4.15298 0,24079
16 27,44617 114,98336 0,00870 0,03643 4,18941 0,23870
17 33,75879 142,42954 0,00702 0,02962 4,21904 0,23702
18 41,52332 176,18833 0,00568 0,02408 4,24312 0,23568
19 51,07368 217.71165 0,00459 0,01958 4,26270 0,23459
20 62,82063 268,78532 0,00372 0.01592 4,27862 0,23372
21 77,26937 331,60595 0,00302 0,01294 4,29156 0,23302
22 95,04133 408,87532 0,00245 01J1052 4,30208 0,23245
23 116,90083 503,91665 0,00198 0,00855 4,31063 0,23198
24 143,78802 620,81748 0,00161 0,00695 4,31759 0,23161
25 176,85927 764,60550 0,00131 0,00565 4,32324 0,23131
26 217,53690 941,46477 0,00106 0,00460 4,32784 0,23106
27 267,57039 1159,00167 0,00086 0,00374 4,33158 0,23086
28 329,11158 1426.57203 0,00070 0,00304 4,33462 0,23070
29 404,80724 1755,68363 0,00057 0,00247 4,33709 0,23057
30 497,91291 2160,49088 0,00046 0,00201 4,33909 0,23046
31 612,43288 2658,40379 0,00038 0,00163 4,34073 0.23038
32 753,29245 3270,83667 0,00031 0,00133 4,34205 0,23031
33 926,54971 4024,12912 0,00025 0,00108 4,34313 0,23025
34 1139,65615 4950,67883 0,00020 0,00088 4,34401 0,23020
35 1401,77707 6090,33498 0,00016 0,00071 4,34472 0,23016
36 1724,18580 7492,11205 0,00013 0,00058 4,34530 0,23013
37 | 2120,74855 9216,29786 0,00011 0,00047 4,34578 0,23011
38 | 2608,52072 | 11337,04640 0,00009 0,00038 4,34616 0,23009
39 | 3208,48050 | 13945,56712 0,00007 0,00031 4,34647 0,23007
40 | 3946,43102 | 17154,04762 0,00006 0,00025 4,34672 0,23006
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Texkymas

Byaymas Haxkonnenue dakTop Texkymas B3Hoc 3a
CTOMMOCTb | €IMHHIBI 32 donna CTOMMOCTbD CToMMOocTh aMOPTH3AIHI0
Ton e/IMHULbI Nepuos BO3MeLIeHH eIMHULBI C/UTHUHHOTO eIMHULbI
AHHYUTETA
1 1,24000 1,00000 1,00000 0,80645 0,80645 1,24000
2 1,53760 2,24000 0,44643 0,65036 1,45682 0,68643
3 1,90662 3,77760 0,26472 0,52449 1,98130 0,50472
4 2,36421 5,68422 0,17593 0,42297 2,40428 0,41593
5 2,93162 8,04844 0,12425 0,34111 2,74538 0,36425
6 3,63521 10,98006 0,09107 0,27509 3,02047 0,33107
7 4,50767 14,61528 0,06842 0,22184 3,24232 0,30842
8 5,58951 19,12294 0,05229 0,17891 3,42122 0,29229
9 6,93099 24,71245 0,04047 0,14428 3,56550 0,28047
10 8,59443 31,64344 0,03160 0,11635 3,68186 0,27160
11 10,65709 40,23786 0,02485 0,09383 3,77569 0,26485
12 13,21479 50,89495 0,01965 0,07567 3,85136 0,25965
13 16,38634 64,10974 0,01560 0,06103 3,91239 0,25560
14 20,31906 80,49608 0,01242 0,04921 3,96160 0,25242
15 25,19563 100,81513 0,00992 0,03969 4,00129 0,24992
16 31,24258 126,01077 0,00794 0,03201 4,03330 0,24794
17 38,74080 157,25335 0,00636 0,02581 4,05911 0,24636
18 48,.03860 195,99415 0,00510 0,02082 4,07993 0,24510
19 59,56786 244,03275 0,00410 0,01679 4,09672 0,24410
20 73,86414 303,60060 0,00329 0,01354 4,11026 0,24329
21 91,59154 377,46775 0,00265 0,01092 4,12117 0,24265
22 11347351 469,05629 0,00213 0,00880 4,12998 0,24213
23 140,83115 582,62979 0,00172 0,00710 4,13708 0,24172
24 17443062 723,46094 0,00138 0,00573 4,14281 0,24138
25 21644197 898,09156 0,00111 0,00462 4,14742 0,24111
26 26841204 1114,63353 0,00090 0,00372 4,15115 0,24090
27 332,91493 1383,14557 0,00072 0,00300 4,15415 0,24072
28 412,86411 1716,10050 0,00058 0,00242 4,15657 0,24058
29 511,95149 2128,96461 0,00047 0,00195 4,15853 0,24047
30 63431985 2640,91610 0,00038 0,00158 4,16010 0,24038
31 787,17661 3275,73595 0,00031 0,00127 4,16137 0,24031
32 976,09899 4062,91256 0,00025 0,00102 4,16240 0,24025
33 1210,36275 5039,01156 0,00020 0,00083 4,16322 0,24020
34 1500,84980 6249,37431 0,00016 0,00067 4,16389 0,24016
35 1861,05374 7750,22411 0,00013 0,00054 4,16443 0,24013
36 | 2307,70663 9611,27785 0,00010 0,00043 4,16486 0,24010
37 | 2861,55621 11918,98448 0,00008 0,00035 4,16521 0,24008
38 | 3548,32969 | 14780,54069 0,00007 0,00028 4,16549 0,24007
39 | 4399,92879 | 18328,87038 0,00005 0,00023 4,16572 0,24005
40 | 545591168 | 22728,79917 0,00004 0,00018 4,16590 0,24004
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Texkymas

Byaymas Hakomienue dakTop Texkymas B3Hoc 3a
CTOMMOCTb | eIMHMIBI 32 donna CTOMMOCTbD CTOMMOCTL aMOPTH3ALHI0
Ton eIMHULbI MepHoJ BO3MeLIeHHS eIMHULBI C/UTHUHHOTO e/IMHULIBI
AHHYUTETA
1 1,25000 1,00000 1,00000 0,80000 0,80000 1,25000
2 1,56250 2,25000 0,44444 0,64000 1,44000 0,69444
3 1,95313 3,81250 0,26230 0,51200 1,95200 0,51230
4 2,44141 5,76563 0,17344 0,40960 2,36160 0,42344
5 3,05176 8,20703 0,12185 0,32768 2,68928 0,37185
6 3,81470 11,25879 0,08882 0,26214 2,95142 0,33882
7 4,76837 15,07349 0,06634 0,20972 3,16114 0,31634
8 5,96046 19,84186 0,05040 0,16777 3,32891 0,30040
9 7,45058 25,80232 0,03876 0,13422 3,46313 0,28876
10 9,31323 33,25290 0,03001 0,10737 3,57050 0,28007
11 11,64153 42,56613 0,02349 0,08590 3,65640 0,27349
12 14,55192 54,20766 0,01845 0,06872 3,72512 0,26845
13 18,18989 68,75598 0,01454 0,05498 3,78010 0,26454
14 22,73737 86,94947 0,01150 0,04398 3,82408 0,26150
15 28,42171 109,68684 0,00912 0,03518 3,85926 0,25912
16 35,52714 138,10855 0,00724 0,02815 3,88741 0,25724
17 44,40892 173,63568 0,00576 0,02252 3,90993 0.25576
18 55,51115 218,04460 0,00459 0,01801 3,92794 0,25459
19 69,38894 273,55576 0,00366 0,01441 3.94235 0,25366
20 86,73617 342,94470 0,00292 0,01153 3,95388 0,25292
21 108,42022 429,68087 0,00233 0,00922 3,96311 0,25233
22 135,52527 538,10109 0,00186 0,00738 3,97049 0,25186
23 169,40659 673,62636 0,00148 0,00590 3,97639 0,25148
24 211,75824 843,03295 0,00119 0,00472 3,98111 0,25119
25 264,69780 1054,79118 0,00095 0,00378 3,98489 0.25095
26 330,87225 1319,48898 0,00076 0,00302 3,98791 0,25076
27 413,59031 165036123 0,00061 0,00242 3,99033 0,25061
28 516,98788 2093,95153 0,00048 0,00193 3,99226 0,25048
29 646,23485 2580,93941 0,00039 0,00155 3,99381 0,25039
30 807,79357 3227,17427 0,00031 0,00124 3,99505 0,25031
31 1009,74196 4034,96783 0,00025 0,00099 3,99604 9,25025
32 1262,17745 5044,70979 0,00020 0,00079 3,99683 0,25020
33 1577,72181 6306,88724 0,00016 0,00063 3,99746 0,25016
34 1972,15226 7884,60905 0,00013 0,00051 3,99797 0,25013
35 2465,19033 9856,76132 0,00010 0,00041 3,99838 0,25010
36 3081,48791 12321,95164 0,00008 0,00032 3,99870 0,25008
37 3851,85989 | 15403,43556 0,00006 0,00026 3,99896 0,25006
38 4814,82486 | 19255,29944 0,00005 0,00021 3,99917 0,25005
39 6018,53108 | 24070,12430 0,00004 0,00017 3,99934 0,25004
40 7523,16385 | 30088,65538 0,00003 0,00013 3,99947 0,25003
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HauucieHHe MPOLEHTOB - €KeroIHoe

Texkymas

Byaymas Haxkonnenue dakTop Texkymas B3Hoc 3a
CTOMMOCTb | €IMHHIBI 32 donna CTOMMOCTbD CToMMOocTh aMOPTH3AIHI0
Ton e/IMHULbI Nepuos BO3MeLIeHH eIMHULBI C/UTHUHHOTO eIMHULbI
AHHYUTETA
1 1,26000 1,00000 1,00000 0,79365 0,79365 1,26000
2 1,58760 2,26000 0,44248 0,62988 1,42353 0,70248
3 2,00038 3,84760 0,25990 0,49991 1,92344 0,51990
4 2,52047 5,84798 0,17100 0,39675 2,32019 0,43100
5 3,17580 8,36845 0,11950 0,31488 2,63507 0,37950
6 4,00150 11,54425 0,08662 0,24991 2,88498 0,34662
7 5,04189 15,54575 0,06433 0,19834 3,08332 0,32433
8 6,35279 20,58765 0,04857 0,15741 3,24073 0,30857
9 8,00451 26,94043 0,03712 0,12493 3,36566 0,29712
10 10,08569 34,94495 0,02862 0,09915 3,46481 0,28862
11 12,70796 45,03063 0,02221 0,07869 3,54350 0,28221
12 16,01203 57,73859 0,01732 0,06245 3,60595 0,27732
13 20,17516 73,75063 0,01356 0,04957 3,65552 0,27356
14 25,42070 93,92579 0,01065 0,03934 3,69485 0,27065
15 32,03009 119,34650 0,00838 0,03122 3,72607 0,26838
16 40,35791 151,37658 0,00661 0,02478 3,75085 0,26661
1? 50,85097 191,73449 0,00522 0,01967 3,77052 0,26522
18 64,07222 242,58546 0,00412 0,01561 3,78613 0,26412
19 80,73099 306,65768 0,00326 0,01239 3,79851 0,26326
20 101,72105 387,38867 0,00258 0,00983 3,80834 0,26258
21 128,16852 489,10972 0,00204 0,00780 3,81615 0,26204
22 161,49234 617,27824 0,00162 0,00619 3,82234 0,26162
23 203,48034 778,77058 0,00128 0,00491 3,82725 0,26128
24 256,38523 982,25092 0,00102 0,00390 3.83115 0,26102
25 323,04539 1238,63615 0,00081 0,00310 3,83425 0,26081
26 407,03719 1561,68154 0,00064 0,00246 333670 0,26064
27 512,86685 1968,71873 0,00051 0,00195 3,83865 0,26051
28 646,21223 2481,58558 0,00040 0,00155 3,84020 0,26040
29 814,22740 3127,79781 0,00032 0,00123 3,84143 0,26032
30 1025,92652 3942,02521 0,00025 0,00097 3,84241 0,26025
31 1292,66740 4967,95172 0,00020 0,00877 3,84318 0,26020
32 1628,76091 6260,61913 0,00016 0,00061 3,84379 0,26016
33 2052,23873 7889,38004 0,00013 0,00049 3,84428 0,26013
34 | 2585,82079 9941.61877 0,00010 0,00039 3,84467 0,26010
35 3258,13417 | 12527,43956 0,00008 0,00031 3,84497 0,26008
36 | 4105,24902 | 15785,57373 0,00006 0,00024 3,84522 0,26006
37 | 5172,61372 | 19890,82274 0,00005 0,00019 3,84541 0,26005
38 | 6517,49324 | 25063,43647 0,00004 0,00015 3,84556 0,26004
39 8212,04142 | 31580,92971 0,00003 0,00012 3,84569 0,26003
40 | 10347,17212 | 3979297113 0,00003 0,00010 3,84578 0,26003
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HaunciieHne NpoeHTOB - e3KeroHoe

Bbynymas Hakonyienune dakTop Texymas c{g‘gﬂfﬁ:}) B3noc 3a
CTOMMOCTb | €IMHHUIIbI 32 donna CTOMMOCThb aMoOpTHU3aLMIO
Ton eIMHUIbI nepuoj BO3MellleHH s eIMHUIbI CUITHHNOTO eIMHULbI
aHHYUTETa
1 1,27000 1,00000 1,00000 0,78740 0,78740 1,27000
2 1,61290 2,27000 0,44053 0,62000 1,40740 0,71053
3 2,04838 3,88290 0,25754 0,48819 1,89559 0,52754
4 2,60145 5,93128 0,16860 0,38440 2,27999 0,43860
5 3,30384 8,53273 0,11720 0,30268 2,58267 0,38720
0 4,19587 11,83657 0,08448 0,23833 2,82100 0,35448
7 5,32876 16,03244 0,06237 0,18766 3,00866 0,33237
8 6,76752 21,36120 0,04681 0,14776 3,15643 0,31681
9 8,59476 28,12872 0,03555 0,11635 3,27278 0,30555
10 10,91534 36,72348 0,02723 0,09161 3,36439 0,29723
11 13,86248 47,63882 0,02099 0,07214 3,43653 0,29099
12 17,60535 61,51030 0,01626 0,05680 3,49333 0,28626
13 22,35880 79,10665 0,01264 0.04473 3,53805 0,28264
14 28,39567 101,45545 0,00986 0,03522 3,57327 0,27986
15 36,06250 129,86112 0,00770 0,02773 3,60100 0,27770
16 45,79938 165,92362 0,00603 0,02183 3,62284 0,27603
17 58,16521 211,72300 0,00472 0,01719 3,64003 0,27472
18 73,86982 269,88821 0,00371 0,01354 3,65357 0,27371
19 93,81467 343,75803 0,00291 0,01066 3,66422 0,27291
20 119,14464 437,57271 0,00229 0,00839 3,67262 0,27229
21 151,31369 556,71734 0,00180 0,00661 3,67923 0,27180
22 192,16839 708,03103 0,00141 0,00520 3,68443 0,27141
23 244,05385 900,19942 0,00111 0,00410 3,68853 0,27111
24 309,94839 1144,25327 0,00087 0,00323 3,69175 0,27087
25 393,63446 1454,20166 0,00069 0,00254 3,69429 0,27069
26 499,91577 1847,83613 0,00054 0,00200 3,69629 0,27054
27 634,89304 2347,75190 0,00013 0,00158 3,69787 0,27043
28 806,31417 2982,64494 0,00034 0,00124 3,69911 0,27034
29 1024,01900 3788,95910 0,00026 0,00098 3,70009 0,27026
30 1300,50414 4812,97810 0,00021 0,00077 3,70086 0,27021
31 1651,64027 6113,48424 0.00016 0,00061 3,70146 0,27016
32 2097,58316 7765,12251 0,00013 0,00048 3,70194 0,27013
33 2663,93064 9862,70567 0,00010 0,00038 3,70231 0,27010
34 3383,19194 | 12526,63631 0,00008 0,00030 3,70261 0,27008
35 4296,65380 | 15909,82825 0,00006 0,00023 3,70284 0,27006
36 5456,75037 | 20206,48205 0,00005 0,00018 3,70302 0,27005
37 6930,07303 | 25663,23241 0,00004 0,00014 3,70317 0,27004
38 8801,19282 | 32593,30544 0,00003 0,00011 3,70328 0,27003
39 | 11177,51497 | 41394,49826 0,00002 0,00009 3,70337 0,27002
40 | 14195,44414 | 52572,01324 0,00002 0,00007 3,70344 0.27002

27%
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Hauuciaenne MPOUEHTOB - €;KEroAHOEC

28%

Texkymas

Byaymas Haxkonnenue dakTop Texkymas B3Hoc 3a
CTOMMOCTb | €IMHHIBI 32 donna CTOMMOCTbD CToMMOocTh aMOPTH3AIHI0
Ton e/IMHULbI Nepuos BO3MeLIeHH eIMHULBI C/UTHUHHOTO e/IMHULbI
AHHYUTETA
1 1,28000 1,00000 1,00000 0,78125 0,78125 1,28000
r 1,63840 2,28000 0,43860 0,61035 1,39160 0,71860
3 2,09715 3,91840 0,25521 0,47684 1,86844 0,53521
4 2,68435 6,01355 0,16624 0,37253 2,24097 0,44624
5 3,43597 8,69991 0,11494 0,29104 2,53201 0,39494
6 4,39805 12,13588 0,08240 0,22737 2,75938 0,36240
7 5,62950 16,53393 0,06048 0,17764 2,93702 0:34048
8 7,20576 22,16343 0,04512 0,13878 3,07579 0,32512
9 9,22337 29,36919 0,03405 0,10842 3,18421 0,31405
10 11,80592 3849256 0,02591 0,08470 3,26892 0,30591
11 15,11157 50,39847 0,01984 0,06617 3,33509 0,29984
12 19,34281 65,51005 0,01526 0,05170 3,38679 0,29526
13 24,75880 84,85286 0,01179 0,04039 3,42718 0,29179
14 31,69127 109,61166 0,00912 0,03155 3,45873 0,28912
15 40,56482 141,30293 0,00708 0,02465 3,48339 0,28708
16 51,92297 181,86775 0,00550 0,01926 3,50265 0,28550
17 66,46140 233,79072 0,00428 0,01505 3,51769 0,28428
18 85,07059 300,25212 0,00333 0,01175 3,52945 0,28333
19 108,89036 38532271 0,00260 0,00918 3,53863 0,28260
20 139,37966 494,21307 0,00202 0,00717 3,54580 0,28202
21 178,40597 63349273 0,00158 0,00561 '3,55141 0,28158
22 228,35964 811,99869 0,00123 0,00438 345579 0,28123
23 292,30033 104035833 0,00096 0,00342 3,55921 0,28096
24 374,14443 1332,65866 0,00075 0,00267 3,56188 0,28075
25 478,90487 1706,80309 0,00059 0,00209 3,56397 0,28059
26 612,99823 2185,70796 0,00046 0,00163 3,56560 0,28046
27 784,63774 2298,70619 0,00036 0,00127 3,56688 0,28036
28 1004,33630 3583,34393 0,00028 0,00100 3,56787 0,28028
29 1285,55047 4587,68023 0,00022 0,00078 3,56865 0,28022
30 1645,50460 5873,23070 0,00017 0,00061 3,56926 0,28017
31 2106,24589 7508,73530 0,00013 0,00047 3,56973 0,28013
32 | 2695,99475 9624,98120 0,00010 0,00037 3,57010 0,28010
33 3450,87328 | 12320,97595 0,00008 0,00029 3,57039 0,28008
34 | 4417,11780 | 15771,84923 0,00006 0,00023 3,57062 0,28006
35 5653,91079 | 20188,96703 0,00005 0,00018 3,57080 0,28005
36 | 7237,00582 | 25842,87782 0,00004 0,00014 3,57094 0,28004
37 | 9263,36746 | 33079,88364 0,00003 0,00011 3,57104 0,28003
38 | 11857,11036 | 42343.25110 0,00002 0,00008 3,57113 0,28002
39 | 15177,10127 | 5420046145 0,00002 0,00007 3,57119 0,28002
40 | 19426,68965 | 69377,46273 0,00001 0,00005 3,57124 0,28001
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Haunciaenue MMPOUEHTOB - €7KEr0AHOC

Bbyaymas Haxkonnenue dakrTop Texkyumas ;f):;l}\;l:j:b B3Hoc 3a
CTOMMOCTh | €eIMHHUIIBI 32 donna CTOMMOCThH aMOPTH3ALHI0
Ton eIMHHULBI Nnepuos BO3MELICHHA eIMHULIBI C/UTHUHHOTO eIMHULIBI
AHHYHTETA

1 1,29000 1,00000 1,00000 0,77519 0,77519 1,29000
2 1,66410 2,29000 0,43668 0,60093 1,37612 0,72668
3 2,14669 3,95410 0,25290 0,46583 1,84195 0,54290
4 2,76923 6,10079 0,16391 0,36111 2,20306 0,45391
5 3,57231 8,87012 0,11274 0,27993 2,48300 0,40274
6 4,60827 12,44232 0,08037 0,21700 2,70000 0,37037
7 5,94467 17,05060 0,05865 0,16822 2,86821 0,34865
8 7,66863 22,99527 0,04349 0,13040 2,99862 0,33349
9 9,89253 30,66390 0,03261 0,10109 3,09970 0,32261
10 12,76136 40,55643 0,02466 0,07836 3,17806 0,31466
11 16,46216 53,31779 0,01876 0,06075 3,23881 0,30876
12 21,23618 69,77995 0,01433 0,04709 3,28590 0,30433
13 27,39468 91,01613 0,01099 0,03650 3,32240 0,30099
14 35,33913 118,41081 0,00845 0,02830 3,35070 0,29845
I5 45,58748 153,74995 0,00650 0,02194 3,37264 0,29650
16 58,80785 199,33743 0,00502 0,01700 3,38964 0,29502
17 75,86213 258,14528 0.00387 0,01318 3,40282 0,29387
18 97,86315 334,00741 0.00299 0,01022 3,41304 0,29299
19 126,24217 431,86956 0,00232 0,00792 3,42096 0,29232
20 162,85239 558,11172 0,00179 0,00614 3,42710 0,29179
21 210,07959 720,96412 0,00139 0,00476 3,43186 0,29139
22 271,09267 931,04371 0,00107 0,00369 3,43555 0,29107
23 349,59344 1202,04637 0,00083 0,00286 3,43841 0,29083
24 450,97553 1551,63981 0.00064 0,00222 3,44063 0,29064
25 581,75843 2002,61534 0,00050 0,00172 3,44235 0,29050
26 750,46837 2584,37378 0,00039 0,00133 3,44368 0,29039
27 968,10420 3334,84215 0,00030 0,00103 3,44471 0,29030
28 1248,85440 4302,94634 0,00023 0,00080 3,44551 0,29023
29 1611,02217 5551,80075 0,00018 0,00062 3,44614 0,29018
30 2078,21859 7162,82292 0,00014 0,00048 3,44662 0,29014
31 2680,90196 9241,04151 0,00011 0,00037 3,44699 0,29011
32 3458,36351 11921,94347 0,00008 0,00029 3,44728 0,29008
33 4461,28889 | 15380,30697 0,00007 0,00022 3,44750 0,29007
34 5755,06264 | 19841,59587 0,00005 0,00017 3,44768 0,29005
35 7424,03075 | 25596,65850 0,00004 0,00013 3,44781 0,29004
36 9576,99961 | 33020,68925 0,00003 0,00010 3,44792 0,29003
37 | 12354,32941 | 42597,68886 0,00002 0,00008 3,44800 0,29002
38 | 15937,08484 | 54952,01828 0,00002 0,00006 3,44806 0,29002
39 | 20558,83931 | 70889,10312 0,00001 0,00005 3,44811 0,29001
40 | 26520,90254 | 91447,94243 0,00001 0,00004 3,44815 0,29001

29%
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Hauncinenne MPOLCUTOB - €KECroaAHOC

30%

Texkymas

Byaymas Haxkonnenue daxkrop Texkymas B3Hoc 3a
CTOMMOCTb | €IMHHIBI 32 honna CTOMMOCThb CTOMMOCTE aMOPTH3ALHI0
Ton e/IMHULbI TepHOoJ BO3MeLIeHH eIMHULBI C/UTHUHHOTO e/IMHULIBI
AHHYUTETA
1 1,30000 1,00000 1,00000 0,76923 0,76923 1,30000
2 1,69000 2,30000 0,43478 0,59172 1,36095 0,73478
3 2,19700 3,99000 0,25063 0,45517 1,81611 0,55063
4 2,85610 0,18700 0,16163 0,35013 2,16624 0,46163
5 3,71293 9,04310 0,11058 0,26933 2,43557 0,41058
0 4,82681 12,75603 0,07839 0,20718 2,64275 0,37839
7 6,27485 17,58284 0,05687 0,15937 2,80211 0,35687
8 8,15731 23,85769 0,04192 0,12259 2,92470 0,34192
9 10,60450 32,01500 0,03124 0,09430 3,01900 0,33124
10 13,78585 42,61950 0,02346 0,07254 3,09154 0,32346
11 17,92161 56,40535 0,01773 0,05580 3,14734 0,31773
12 23,29809 74,32696 0,01345 0,04292 3,19026 0,31345
13 30,28751 97,62504 0,01024 0,03302 3,22328 0,31024
14 39,37377 127,91256 0,00782 0,02540 3,24867 0,30782
15 51,18590 167,28633 0,00598 0,01954 3,26821 0,30598
16 66,54167 218,47223 0,00458 0,01503 3,28324 0,30458
17 86,50417 285,01390 0,00351 0,01156 3,29480 0,30351
18 112,45543 371,51807 0,00269 0,00889 3,30369 0,30269
19 146,19205 483,97350 0,00207 0,00684 3,31053 0,30207
20 190,04967 630,16555 0,00159 0,00526 3,31579 0,30159
21 247,06458 820,21522 0,00122 0,00405 3.31984 0,30122
22 321,18395 1067,27980 0,00094 0,00311 3,32295 0,30094
23 417,53914 1388,46375 0,00072 0,00239 3,32535 0,30072
24 542,80089 1806,00239 0,00055 0,00184 3,32719 0,30055
25 705,64116 2348,80378 0,00043 0,00142 3,32861 0,30043
26 917,33352 3054,44495 0,00033 0,00109 3,32970 0,30033
27 1192,53359 3971,77847 0,00025 0,00084 3,33054 0,30025
28 1550,29368 5164,31206 0,00019 0,00065 3,33118 0,30019
29 2015,38180 6714,60573 0,00015 0,00050 3,33168 0,30015
30 | 2619,99636 8729,98753 0,00011 0,00038 3,33206 0,30011
3i 3405,99530 | 11349,98390 0,00009 0,00029 3,33235 0,30009
32 | 442779394 | 14755,97920 0,00007 0,00023 3.33258 0,30007
33 5756,13217 | 19183,77314 0,00005 0,00017 3,33275 0,30005
34 | 748297189 | 24939,90531 0,00004 0,00013 3,33289 0,30004
35 9727,86355 | 32422,87720 0,00003 0,00010 3,33299 0,30003
36 | 12646,22273 | 42150,74075 0,00002 0,00008 3,33307 0,30002
37 | 16440,08970 | 54796,96348 0,00002 0,00006 3,33313 0,30002
38 | 21372,11680 | 71237,05317 0,00001 0,00005 3,33318 0,30001
39 | 27783,75210 | 92609,16998 0,00001 0,00004 3,33321 0,30001
40 | 36118,87806 | 120392,92207 0,00001 0,00003 3,33324 0,30001
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Hauucnenue MPOLECHTOB - €’KEMECHAYHOC

Texkymas

Byaymasn Hakomienue daxkrop Texkymas B3Hoc 3a
CTOMMOCTb | €IHMHHIBI 32 honna CTOMMOCTh CTOMMOCTE aMOPTH3AINI0
Ton e/IMHULbI Nepuos BO3MeLIeHHS eIMHULBI CUHMFHOTO eIMHULbI
aHHYHUTETA
1 1,0067 1,0000 1,00000 0,99338 0,99338 1,00667
2 1,0134 2,0067 0,49834 0,98680 1,98018 0,50501
3 1,0201 3,0200 0,33112 0,98026 2,96044 0,33779
4 1,0269 4,0402 0,24751 0,97377 3.93421 0,25418
5 1,0338 5,0671 0,19735 0,96732 4.90154 0,20402
0 1,0407 6,1009 0,16391 0,96092 5,86245 0,17058
7 1,0476 7,1416 0,14003 0,95455 6,81701 0,14669
8 1,0546 8,1892 0,12211 0,94823 7.76524 0,12878
9 1,0616 9,2438 0,10818 0,94195 8,70719 0,11485
10 1,0687 10,3054 0,09704 0,93571 9,64290 0,10370
11 1,0758 11,3741 0,08792 0,92952 10,57242 0,09459
1 1,0830 12,4499 0,08032 0,92336 11,49578 0,08699
2 1,1729 25,9332 0,03856 0,85260 22,11054 0,04523
3 1,2702 40,5356 0,02467 0,78725 31,91181 0,03134
4 1,3757 56,3499 0,01775 0,72692 40,96191 0,02441
5 1,4898 73,4769 0,01361 0,67121 49,31843 0,02028
6 1,6135 92,0253 0,01087 0,61977 57,03452 0,01753
7 1,7474 112,1133 0,00892 0,57227 64,15926 0,01559
8 1,8925 133,8686 0,00747 0,52841 70,73797 0,01414
9 2,0495 157,4295 0,00635 0,48792 76,81250 0,01302
10 2,2196 182,9460 0,00547 0,45052 82,42148 0,01213
11 2,4039 210,5804 0,00475 0,41600 87,60060 0,01142
12 2,6034 240,5084 0,00416 0,38411 92,38280 0,01082
13 2,8195 272,9204 0,00366 0,35468 96,79850 0,01033
14 3,0535 308,0226 0,00325 0,32749 100,87578 0,00991
15 3,3069 346,0382 0,00289 0,30240 104,64059 0,00956
16 3,5814 387,2091 0,00258 0,27922 108,11687 0,00925
17 3,8786 431,7972 0,00232 0,25782 111,32673 0,00898
18 4,2006 480,0861 0,00208 0,23806 114.29060 0,00875
19 4,5492 532,3830 0,00188 0,21982 117,02731 0,00855
20 4,9268 589,0204 0,00170 0,20297 119,55429 0,00836
21 5,3357 650,3587 0,00154 0,18742 121,88761 0,00820
22 5,7786 716,7881 0,00140 0,17305 124,04210 0,00806
23 6,2582 788,7311 0,00127 0,15979 126,03148 0,00793
24 6,7776 866,6453 0,00115 0,14754 127,86839 0,00782
25 7,3402 951,0264 0,00105 0,13624 129,56452 0,00772
26 7,9494 1042,4110 0,00096 0,12580 131,13067 0,00763
27 8,6092 1141,3805 0,00088 0,11615 132,57679 0,00754
28 9,3238 1248,5645 0,00080 0,10725 133,91208 0,00747
29 10,0976 1364,6446 0,00073 0,09903 135,14503 0,00740
30 10,9357 1490,3594 0,00067 0,09144 136,28350 0,00734
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Hauuciaenue MPOUHEHTOB - €XKEMECAYTHOE
Byaymas Haxkonnenue dakTop Texkymas c{g‘gﬂfﬁ:}) B3Hoc 3a
CTOMMOCTb | €IMHHIBI 32 donna CTOMMOCTbD aMOPTHU3ALHIO
Ton e/IMHULbI Nepuos BO3MeLIeHH eIMHULBI C/UTHUHHOTO eIMHULbI
AHHYUTETA
1 1,0075 1,0000 1,00000 0,99256 0,99256 1,00750
2 1,0151 2,0075 0,49813 0,98517 1,97772 0,50563
3 1,0227 3,0226 0,33085 0,97783 2,95556 0,33835
4 1,0303 4,0452 0,24721 0,97055 3,92611 0,25471
5 1,0381 5,0756 0,19702 0,96333 4,88944 0,20452
6 1,0459 6,1136 0,16357 0,95616 5,84560 0,17107
7 1,0537 7,1595 0,13967 0,94904 6,79464 0,14717
8 1,0616 8,2132 0,12176 0,94198 7,73661 0,12926
9 1,0696 9,2748 0,10782 0,93496 8,67158 0,11532
10 1,0776 10,3443 0,09667 0,92800 9,59958 0,10417
11 1,0857 11,4219 0,08755 0,92109 10,52067 0,09505
1 1,0938 12,5076 0,07995 0,91424 11,43491 0,08745
2 1,1964 26,1885 0,03818 0,83583 21,88915 0,04568
3 1,3086 41,1527 0,02430 0,76415 31,44681 0,03180
4 1,4314 57,5207 0,01739 0,69861 40,18478 0,02489
5 1,5657 75,4241 0,01326 0,63870 48,17337 0,02076
6 1,7126 95,0070 0,01053 0,58392 55,47685 0,01803
7 1,8732 116,4269 0,00859 0,53385 62,15396 0,01609
8 2,0489 139,8562 0,00715 0,48806 68,25844 0,01465
9 2,2411 165,4832 0,00604 0,44620 73,83938 0,01354
10 2,4514 193,5143 0,00517 0,40794 78,94169 0,01267
11 2,6813 224,1748 0,00446 0,37295 83.60642 0,01196
12 2,9328 257,7116 0,00388 0,34097 87,87109 0,01138
13 5,2080 294,3943 0,00340 0,31172 91,77002 0,01090
14 5,5089 334,5181 0,00299 0,28499 95,33457 0,01049
15 5,8380 378,4058 0,00264 0,26055 98,59341 0,01014
16 4,1981 426,4104 0,00235 0,23820 101,57277 0,00985
17 1,5919 478,9182 0,00209 0,21778 104,29661 0,00959
18 5,0226 536,3517 0,00186 0,19910 106,78686 0,00936
19 5,4938 599,1727 0,00167 0,18202 109,06353 0,00917
20 5,0692 667,8869 0,00150 0,16641 111,14496 0,00900
21 5,5729 743,0468 0,00135 0,15214 113,04787 0,00885
22 7,1894 825,2573 0,00121 0,13909 114,78759 0,00871
23 7,8638 915,1797 0,00109 0,12716 116,37811 0,00859
24 8,6015 1013,5375 .0,00099 0,11626 117,83222 0,00849
25 9,4084 1121,1219 0,00089 0,10629 119,16162 0,00839
26 10,2910 1238,7985 0,00081 0,09717 120,37702 0,00831
27 11,2564 1367,5139 0,00073 0,08884 121,48817 0,00823
28 12,3123 1508,3037 0,00066 0,08122 122,50404 0,00816
29 13,4673 1662,3006 0,00060 0,07425 123,43278 0,00810
30 14,7306 1830,7434 0,00055 0,06789 124,28187 0,00805
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Hauucnenue MPOLECHTOB - €’KEMECHAYHOC

Texkymas

Byaymasn Haxkonnenue daxkrop Texymas B3Hoc 3a
CTOMMOCTb | €IMHHIBI 32 honna CTOMMOCTh CTOMMOCTE aMOPTH3AINI0
Ton e/IMHULbI Nepuos BO3MeLIeHHS e/IMHULIBI CUHMFHOTO e/IMHULbI
aHHYHUTETa

1 1,0083 1,0000 1,00000 0,99174 0,99174 1,00833
2 1,0167 2,0083 0,49793 0,98354 1,97527 0,50626
3 1,0252 3,0251 0,33057 0,97541 2,95069 0,33890
4 1,0338 4,0503 0,24690 0696735 3,91804 0,25523
5 1,0424 5,0840 0,19669 0,95936 4,87739 0,20503
6 1,0511 6,1264 0,16323 0,95143 5,82882 0,17156
7 1,0598 7,1775 0,13933 0,94356 6,77238 0,14766
8 1,0686 8,2373 0,12140 0,93577 7,70815 0,12973
9 1,0775 9,3059 0,10746 0,92803 8,63618 0,11579
10 1,0865 10,3835 0,09631 0,92036 9,55654 0,10464
11 1,0956 11,4700 0,08718 0,91276 10,46930 0,09552
1 1,1047 12,5656 0,07958 0,90521 11,37451 0,08792
2 1,2204 26,4469 0,03781 0,81941 21,67085 0,04614
3 1,3482 41,7818 0,02393 0,74174 30,99124 0,03227
4 1,4894 58,7225 0,01703 0,67143 39,42816 0,02536
5 1,6453 77,4371 0,01291 0,60779 47,06537 0,02125
6 1,8176 98,1113 0,01019 0,55018 53,97867 0,01853
7 2,0079 120,9504 0,00827 0,49803 60.23667 0,01660
8 2,2182 146,1811 0,00684 0,45082 65,90149 0,01517
9 2,4504 174,0537 0,00575 0,40809 71,02936 0,01408
10 2,7070 204,8450 0,00488 0,36941 75,67116 0,01322
11 2,9905 238,8605 0,00419 0,33439 79,87299 0,01252
12 3,3036 276,4379 0,00362 0,30270 83,67653 0,01195
13 3,6496 317,9501 0,00315 0,27400 87,11954 0,01148
14 4,0817 363,8092 0,00275 0,24803 90,23620 0,01108
15 4,4539 414,4703 0,00241 0,22452 93,05744 0,01075
16 4,9203 470,4364 0,00213 0,20324 95,61126 0,01046
17 5,4355 532,2628 0,00188 0,18397 97,92301 0,01021
18 6,0047 600,5632 0,00167 0,16654 100,01563 0,01000
19 6,6335 676,0156 0,00148 0,15075 101,90990 0,00981
20 7,3281 759,3688 0,00132 0,13646 103,62462 0,00965
21 8,0954 851,4502 0,00117 0,12353 105,17680 0,00951
22 8,9431 953,1737 0,0010s 0,11182 106,58186 0,00938
23 9,8796 1065,5491 0,00094 0,09162 107,85373 0,00927
24 10,9141 1189,6915 0,00084 0,09162 109,00505 0,00917
25 12,0569 1326,8334 0,00075 0,08294 110,04723 0,00909
26 13,3195 1478,3357 0,00068 0,07508 110,99063 0,00901
27 14,7142 1645,7023 0,00061 0,06796 111,84461 0,00894
28 16,2550 1830,5944 0,00055 0,06152 112,61764 0,00888
29 17,9571 2034,8472 0,00049 0,05569 113,31739 0,00882
30 19,8374 2260,4878 0,00044 0,05041 113,95082 0,00878

10%
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Hauuc/jenue MPOUHEHTOB - €XKEMECAYTHOE

Texkymas

Byaymas Haxkonnenue dakTop Texymas B3Hoc 3a
CTOMMOCTh | eJIMHHIBI 32 donna CTOMMOCThb CTOMMOCTE aMOPTH3ALHI0
Ton eIMHULbI Nepuos BO3MeLIeHH eIMHULIBI CUHMFHOTO e/IMHULIBI
aHHYHUTETa
1 1,0092 1,0000 1,00000 0,99092 0,99092 1,00917
2 1,0184 2,0092 0,49772 0,98192 1,97283 0,50689
3 1,0278 3,0276 0,33030 0,97300 2,94583 0,33946
4 1,0372 4,0553 0,24659 0,96416 3,90999 0,25576
5 1,0467 5,0925 0,19637 0,95540 4,86539 0,20553
6 1,0563 6,1392. 0,16289 0,94672 5,81211 0,17205
7 1,0660 7,1955 0,13898 0,93812 6,75023 0,14814
8 1,0757 8,2614 0,12104 0,92960 7,67983 0,13021
9 1,0856 9,3372 0,10710 0,92116 8,60099 0,11627
10 1,0955 10,4227 0,09594 0,91279 9,51378 0,10511
11 1,1056 11,5183 0,08682 0,90450 10,41828 0,09599
1 1,1157 12,6239 0,07921 0.89628 11,31456 0,08838
2 1,2448 26,7086 0,03744 0,80332 21,45562 0,04661
3 1,3889 42,4231 0,02357 0,72001 30,54487 0,03274
4 1,5496 59,9562 0,01668 0,64533 38,69142 0,02585
5 1,7289 79,5181 0,01258 0,57840 45,99303 0,02174
6 1,9290 101,3437 0,00987 0,51841 52,53735 0,01903
7 2,1522 125,6949 0,00796 0,46464 58,40290 0,01712
8 24013 152,8641 0,00654 0,41645 63,66010 0,01571
9 2,6791 183,1772 0,00546 0,37326 68,37204 0,01463
10 2,9891 216,9081 0,00461 0,33454 72,59528 0,01378
11 3,3351 254,7328 0,00393 0,29985 76,38049 0,01309
12 3,7210 296,8340 0,00337 0,26875 79,77311 0,01254
13 4,1516 343,8072 0,00291 0,24087 82,81386 0,01208
14 4,6320 396,2160 0,00252 0,21589 85,53923 0,01169
15 5,1680 454,6896 0,00220 0,19350 87,98194 0,01137
16 5,7660 519,9296 0,00192 0,17343 90,17129 0,01109
17 6,4333 592,7191 0,00169 0,15544 92,13358 0,01085
18 71,1777 673,9317 0,00148 0,13932 93,89234 0,01065
19 8,0083 764,5422 0,00131 0,12487 95,46869 0,01047
20 8,9350 865,6380 0,00116 0,11192 96,88154 0,01032
21 9,9690 978,4325 0,00102 0,10031 98,14786 0,01019
22 11,1226 1104,2794 0,00091 0,08991 99,28284 0,01007
23 12,4097 1244,6892 0,00080 0,08058 100,30010 0,00997
24 13,8457 1401,3471 0,00071 0,07222 101,21185 0,00988
25 15,4479 1576,1332 0,00063 0,06473 102,02905 0,00980
26 17,2355 1771,1454 0,00056 0,05802 102,76148 0,00973
27 19,2300 1988,7242 0,00050 0,05200 103,41795 0,00967
28 21,4552 2231,4809 0,00045 0,04661 104,00633 0,00961
29 23,9380 2502,3291 0,00040 0,04177 104,53369 0,00957
30 26,7081 2804,5196 0,00036 0,03744 105,00635 0,00952

11%
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Hauncaenne MPOUEHTOB - €KEMECAYHOC

Byaymas Hakomienue daxrop Texymas c{ﬁ’;{::)l::b B3Hoc 3a
CTOMMOCTh | €JHMHHIbI 32 donna CTOMMOCThH aMOPTH3ALUI0
Ton eIMHHULBI MepHOJ BO3MCLICHHSA eIMHHULIbI CAUHIFIHOTO eIMHHULIbI
aHHYHUTETa

1 1,0100 1,0000 1,00000 0,99010 0,99010 1,01000
2 1,0201 2,0100 0,49751 0,98030 1,97040 0,50751
3 1,0303 3,0301 0,33002 0,97059 2,94099 0,34002
4 1,0406 4,0604 0,24628 0,96098 3,90197 0,25628
5 1,0510 5,1010 0,19604 0,95147 4,85343 0,20604
6 1,0615 6,1520 0,16255 0,94205 5,79548 0,17255
7 1,0721 7,2135 0,13863 0,93272 6,72819 0,14863
8 1,0829 8,2857 0,12069 0,92348 7,65168 0,13069
9 1,0937 9,3685 0,10674 0,91434 8,56602 0,11674
10 1,1046 10,4622 0,09558 0,90529 9,47130 0,10558
11 1,1157 11,5668 0,08645 0,89632 10,36763 0,09645
1 1,1268 12,6825 0,07885 0,88745 11,25508 0,08885
2 1,2697 26,9735 0,03707 0,78757 21,24339 0,04707
3 1,4308 43,0769 0,02321 0,69892 30,10751 0,03321
4 1,6122 61.2226 0,01633 0,62026 37,97396 0,02633
5 1,8167 81,6697 0,01224 0,55045 44,95504 0,02224
6 2,0471 104,7099 0,00955 0,48850 51.15039 0,01955
7 2,3067 130,6723 0,00765 0,43352 56,64845 0,01765
8 2,5993 159,9273 0,00625 0,38472 61,52770 0,01625
9 2,9289 192.8926 0,00518 0,34142 65,85779 0,01518
10 3,3004 230,0387 0,00435 0,30299 69,70052 0,01435
11 3,7190 271,8959 0,00368 0.26889 73,11075 0,01368
12 4,1906 319,0616 0,00313 0,23863 76,13716 0,01313
13 4,7221 372,2090 0,00269 0,21177 78,82294 0,01269
14 5,3210 432,0970 0,00231 0,18794 81,20643 0,01231
15 5,9958 499,5802 0,00200 0,16678 83.32167 0,01200
16 6,7562 575,6220 0,00174 0,14801 85,19882 0,01174
17 7,6131 661,3077 0,00151 0,13135 86,86471 0,01151
18 8,5786 757,8606 0,00132 0,11657 88,34310 0,01132
19 9,6666 866,6588 0,00115 0,10345 89,65509 0,01115
20 10,8926 989,2553 0,00101 0,09181 90,81942 0,01101
21 12,2740 1127,4002 0,00089 0,08147 91,85270 0,01089
22 13,8307 1283,0652 0,00078 0,07230 92,76968 0,01078
23 15,5847 1458,4725 0,00069 0,06417 93,58346 0,01069
24 17,5613 1656,1258 0,00060 0,05694 94,30565 0,01060
25 19,7885 1878,8465 0,00053 0,05053 94,94655 0,01053
26 22,2981 2129,8138 0,00047 0,04485 95,51532 0,01047
27 25,1261 2412,6100 0,00041 0,03980 96,02008 0,01041
28 28,3127 2731,2718 0,00037 0,03532 . 96,46802 0,01037
29 31,9035 3090,3480 0,00032 0,03134 96,86555 0.01032
30 35,9496 3494,9639 0,00029 0,02782 97,21833 0,01029

12%
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Hauuc/jenue MPOUHEHTOB - €XKEMECAYTHOE

Texkymas

Byaymas Hakomienue daxkrop Texymas B3Hoc 3a
CTOMMOCTb | eIMHMIBI 32 ponna CTOMMOCTbD CTOMMOCTL aMOPTH3AINI0
Ton eIMHULbI Nepuos BO3MEIICHHS | eJUHMIBI CUHMFHOTO eIMHULbI
aHHYHUTETa
1 1,0108 1,0000 1,00000 0,98928 0,98928 1,01083
2 1,0218 2,0108 0,49731 0,97868 1,96796 0,50814
3 1,0329 3,0326 0,32975 0,96819 2,93615 0,34058
4 1,0440 4,0655 0,24597 0,95782 3,89397 0,25681
5 1,0554 5,1095 0,19571 0,94755 4,84152 0,20655
6 1,0668 6,1649 0,16221 0,93740 5,77892 0,17304
7 1,0783 7,2317 0,13828 0,92735 6,70626 0,14911
8 1,0900 8,3100 0,12034 0,91741 7,62367 0,13117
9 1,1018 9,4000 0,10638 0,90758 8,53125 0,11722
10 1,1138 10,5019 0,09522 0,89785 9,42910 0,10605
11 1,1258 N.6156 0,08609 0,88823 10,31733 0,09692
1 1,1380 12,7415 0,07848 0,87871 11,19604 0,08932
2 1,2951 27,2417 0,03671 0,77213 21,03411 0,04754
3 1,4739 43,7433 0,02286 0,67848 29,67892 0,03369
4 1,6773 62,5228 0,01599 0,59619 37,27519 0,02683
5 1,9089 83,8944 0,01192 0,52387 43,95011 0,02275
6 2,1723 108,2161 0,00924 0,46033 49,81542 0,02007
7 2,4722 135,8949 0,00736 0,40450 54,96933 0,01819
8 2,8134 167,3942 0,00597 0,35544 59,49812 0,01681
9 3,2018 203,2415 0,00492 0,31233 63,47760 0,01575
10 3,6437 244,0369 0,00410 0,27444 66,97442 0,01493
11 4,1467 290,4634 0,00344 0,24116 70,04710 0,01428
12 4,7191 343,2982 0,00291 0,21191 72,74710 0,01375
13 5,3704 403,4260 0,00248 0,18620 75,11961 0,01331
14 6,1117 471,8534 0,00212 0,16362 77,20436 0,01295
15 6,9554 549,7259 0,00182 0,14377 79,03625 0,01265
16 7,9154 638,3474 0,00157 0,12634 80,64595 0,01240
17 9,0080 739,2015 0,00135 0,11101 82,06041 0,01219
18 10,2514 853,9768 0,00117 0,09755 83,30331 0,01200
19 11,6664 984,5948 0,00102 0,08572 84,39545 0,01185
20 13,2768 1133,2423 0,00088 0,07532 85,35513 0,01172
21 15,1094 1302,4080 0,00077 0,06618 86,19841 0,01160
22 17,1950 1494,9241 0,00067 0,05816 86,93941 0,01150
23 19,5685 1714,0136 0,00058 0,05110 87,59053 0,01142
24 22,2696 1963,3446 0,00051 0,04490 88,16268 0,01134
25 25,3435 2247,0914 0,00045 0,03946 88,66543 0,01128
26 28,8417 2570,0045 0,00039 0,03467 89,10720 0,01122
27 32,8228 2937,4900 0,00034 0,03047 89,49539 0,01117
28 37,3534 3355,7005 0,00030 0,02677 89,83650 0,01113
29 42,5094 3831,6376 0,00026 0,02352 90,13623 0,01109
30 48,3771 4373,2695 0,00023 0,02067 90,39961 0,01106

13%
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Hauucienue IMPOLECHTOB - €KEMECATHOEC

Texkymas

Byaymasn Haxkonnenue dakTop Texkymas B3Hoc 3a
CTOMMOCTb | eIHHHIBI 32 donna CTOMMOCTbD CTOMMOCTL aMOPTH3AINI0
Ton e/IMHULbI Nepuos BO3MEIICHHS | eAMHHIBI C/UTHUHHOTO eIMHULbI
AHHYUTETA
1 1,0117 1,0000 1,00000 0,98847 0,98847 1,01167
2 1,0235 2,0117 0,49710 0,97707 1,96554 0,50877
3 1,0354 3,0351 0,32947 0,96580 2,93134 0,34114
4 1,0475 4,0705 0,24567 0,95466 3,88600 0,25733
5 1,0597 5,1180 0,19539 0,94365 4,82966 0,20705
0 1,0721 6,1777 0,16187 0,93277 5,76243 0,17354
7 1,0846 7,2498 0,13793 0,92201 6,68444 0,14960
8 1,0972 8,3344 0,11998 0,91138 7,59582 0,13165
9 1,1100 9,4316 0,10603 0,90087 8,49670 0,11769
10 1,1230 10,5417 0,09486 0,89048 9,38718 0,10653
11 1,1361 11,6647 0,08573 0,88021 10,26739 0,09740
1 1,1493 12,8007 0,07812 0,87006 11,13746 0,08979
2 1,3210 27,5132 0,03635 0,75701 20,82774 0,04801
3 1,5183 44,4228 0,02251 0,65865 29,25890 0,03418
4 1,7450 63,8577 0,01566 0,57306 36,59455 0,02733
5 2,0056 86,1951 0,01160 0,49860 42,97702 0,02327
6 2,3051 111,8684 0,00894 0,43381 48,53017 0,02061
7 2,6494 141,3758 0,00707 0.37745 53,36176 0,01874
8 5,0450 175,2899 0,00570 0,32840 57,56555 0,01737
9 3,4998 214,2688 0,00467 0,28573 61,22311 0,01633
10 4,0225 259,0689 0,00386 0,24860 64,40542 0,01553
11 4,6232 310,5595 0,00322 0] 1630 67,17423 0,01489
12 5,3136 369,7399 0,00270 0,18820 69,58327 0,01437
13 6,1072 437,7583 0,00228 0,16374 71,67929 0,01395
14 7,0192 515,9348 0,00194 0,14247 73,50295 0,01360
15 8,0675 605,7863 0,00165 0,12395 75,08966 0,01332
16 9,2723 709,0563 0,00141 0,10785 76,47019 0,01308
17 10,6571 827,7490 0,00121 0,09383 77,67134 0,01287
18 12,2486 964,1675 0,00104 0,08164 78,71641 0,01270
19 14,0779 1120,9589 0,00089 0,07103 79,62570 0,01256
20 16,1803 1301,1659 0,00077 0,06180 80,41683 0,01244
21 18,5967 1508,2855 0,00066 0,05377 81,10517 0,01233
22 21,3739 1746,3366 0,00057 0,04679 81,70406 0,01224
23 24,5660 2019.9388 0,00050 0,04071 82,22514 0,01216
24 28,2347 2334,4013 0,00043 0,03542 82,67851 0,012-0
25 32,4513 2695,8263 0,00037 0,03082 83,07297 0,01204
26 37,2976 3111,2272 0,00032 0,02681 83.41617 0,01199
27 42,8678 3588,6649 0,00028 0,02333 83,71478 0,01195
28 49,2697 4137,4041 0,00024 0,02030 83,97459 0,01191
29 56,6278 4768,0931 0,00021 0,01766 84,20064 0,01188
30 65,0847 5492,9706 0,00018 0,01536 84,39732 0,01185

14%
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15%

Hauncnenne MPOIICHTOB - €KEMECAYHOC
Byaymas Haxkonnenue dakTop Texymas ;(e)l:liﬁj:b B3Hoc 3a
CTOMMOCTh | eJIMHMIBI 32 donna CTOMMOCTh aMOPTH3ALHIO
Ton eTUHHIbI nepuosj BO3MellleHHs eTUHHIIbI C/UTHUEHOTO eIMHHUIbI
aHHYHTeTa
1 1,0125 1,0000 1,00000 0,98765 0,98765 1,01250
2 1,0252 2,0125 0,49689 0,97546 1,96312 0,50939
3 1,0380 3,0377 0,32920 0,96342 2,92653 0,34170
4 1,0509 4,0756 0,24536 0,95152 3,87806 0,25786
5 1,0641 5,1266 0,19506 0,93978 4,81784 0,20756
6 1,0774 6,1907 0.16153 0,92817 5,74601 0,17403
7 1,0909 7,2680 0,13759 0,91672 6,66273 0,15009
8 1,1045 8,3589 0,11963 0,90540 7,56812 0,13213
9 1,1183 9,4634 0,10567 0,89422 8,46234 0,11817
10 1,1323 10,5817 0,09450 0,88318 9,34553 0,10700
11 1,1464 11,7139 0,08537 0,87228 10,21780 0,09787
1 1,1608 12,8604 0,07776 0,86151 11.07931 0,09026
2 1,3474 27,7881 0,03599 0,74220 20,62423 0,04849
3 1,5639 45,1155 0,02217 0,63941 28,84727 0,03467
4 1,8154 65,2284 0,01533 0,55086 35,93148 0,02783
5 2,1072 88,5745 0,01129 0,47457 42,03459 0,02379
6 2,4459 115,6736 0,00865 0,40884 47,29247 0,02115
7 2,8391 147,1290 0,00680 0,35222 51,82219 0,01930
8 3,2955 183,6411 0,00545 0,30344 55,72457 0,01795
9 3,8253 226,0225 0,00442 0,26142 59,08651 0,01692
10 4,4402 275,2171 0,00363 0,22521 61,98285 0,01613
11 5,1540 332,3198 0,00301 0,19402 64,47807 0,01551
12 5,9825 398,6021 0,00251 0,16715 66,62772 0,01501
13 6,9442 475,5395 0,00210 0,14400 68,47967 0,01460
14 8,0606 564,8450 0,00177 0,12406 70,07514 0,01427
15 9,3563 668,5067 0,00150 0,10688 71,44964 0,01400
16 10,8604 788,8326 0,00127 0,09208 72,63380 0,01377
17 12,6063 928,5013 0,00108 0,07933 73,65395 0,01358
18 14,6328 1090,6225 0,00092 0,06834 74,53282 0,01342
19 16.9851 1278,8053 0,00078 0,05888 75,28998 0,01328
20 19,7155 1497,2394 0,00067 0,05072 75,94228 0,01317
21 22,8848 1750,7878 0,00057 0;04370 76,50424 0,01307
22 26,5637 2045,0952 0,00049 0,03765 76,98837 0,01299
23 30,8339 2386,7138 0,00042 0,03243 77,40546 0,01292
24 35,7906 2783,2492 0,00036 0,02794 77,716478 0,01286
25 41,5441 3243,5294 0,00031 0,02407 78,07434 0,01281
26 48,2225 3777,8018 0,00026 0,02074 78,34103 0,01276
27 55,9745 4397,9608 0,00023 0,01787 78,57078 0,01273
28 64,9727 5117,8132 0,00020 0,01539 78,76871 0,01270
29 75,4173 5953,3852 0,00017 0,01326 78,93924 0,01267
30 87,5410 6923,2791 0,00014 0,01142 79,08614 0,01264
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3AKOH
PECIIYBJINKHN Y3BEKUCTAH Ob OIEHOYHHOM JESATEJIBHOCTH

Crartba 1. Llens HacTosmero 3akoHa.

Hacrosmuii 3akoH perynupyer OTHOIICHHS, CBSI3aHHBIE C OCYIIECTBJICHHEM OLIEHOYHOM
NEeSTELHOCTH.

Cratbi 2. 3aKOHOIATEIBCTBO 00 OLIEHOYHOH eATEILHOCTH.

3aKOHOJATENECTBO 00 OIICHOYHOW JEATEIHHOCTH COCTOUT M3 HACTOSIIET0 3aKOHA W WHBIX
aKTOB 3aKOHO/IaTEJIbCTBA.

Ecimu mexayHapomaeiM 10oroBOpoM PecryOivku Y30eKucTaH yCTaHOBJICHBI MHBIE TPABHIIA,
4eM Te, KOTOpble MpPelyCMOTPEHbl 3aKOHOJATeNbcTBOM PecnyOnuku Y30ekucran o0 OLEHOYHOM
NEeSATEIbHOCTH, TO TPUMEHSIOTCS IPaBHUIIa MEXIYHAPOAHOTO JI0rOBOpA.

Crartba 3. [loHsaTHE OLIEHOYHOH AESITEILHOCTH.

[Tox oneHOYHON AESATENBHOCTBIO MOHUMAETCA ACSATENBHOCTh OIEHIINKA (FOPUAUYECKOr0 WITU
(bu3MYeCcKOro ML), HallpaBJIeHHAs! HA YCTAaHOBJIEHUE CTOUMOCTH 00BEKTa OLICHKH.

Cratbs 4. JInnieH3supoBaHue OLIEHOUYHOH 1€ATEIbHOCTH.

OneHoyHas 1eATeNbHOCTh OCYILECTBISETCS HA OCHOBAHUU JIMIICH3HH.

[Topsimok  nHIIEH3UpPOBAHUSI  OIICHOYHOM  JESATENBHOCTH  ycTaHaBiuBaeTcsi KaOuHeTom
MunuctpoB PecnyOnuku Y30ekucran. OpraH, BbAABIIMN JIMIIEH3UIO HAa OLICHOYHYIO JESITEIbHOCTD
OCYIIECTBIISIET KOHTPOJb 32 COOJIOACHHEM OICHIIMKAMH TpPEOOBAHW 3aKOHOIATEIhCTBA 00
OLICHOYHOM J1eATeIbHOCTH.

Crarba 5. OOBEKTHI OIICHKH.

K 006bekTaM OIIeHKU OTHOCSTCS:

- OTJAeJIbHbIE MaTepHalibHble OOBEKTHI (BELIH);

- COBOKYMHOCTH BEIIEW, COCTaBJISIOUIMX HUMYIIECTBO JHI[A, B TOM YHCIE HMYIIECTBO
OTPEIETICHHOTO BU/A (IBMXKMMOE UITU HEJBUKUMOE);

- mpaBo COOCTBEHHOCTH M WHBIC BEIHbIE HpaBa Ha HMMYILIECTBO WU OTHAEIbHBIC BEIIU W3
COCTaBa UMYIIIECTBA;

-. IpaBa TpeOOBaHMs, 00S3aTEIIBCTBA (JIOJITH);

- paboThI, yCIIyTH, HH(GOPMAIIHS;

OOBEKTHl HHTEJIEKTYallbHOM COOCTBEHHOCTH W WHBIE OOBEKTHI TPAXKIAHCKUX TMpaB, B
OTHOIIIEHWH KOTOPBIX 3aKOHOJATEIILCTBOM YCTAaHOBJEHAa BO3MOXHOCTh HMX HAxOXJIEHUS B
IpakJaHCKOM 000pOTe.

Crartbs 6. Buabl croumMocT 00bEKTa OIICHKH.

B 3aBucuMOCTH OT 11e5ieli OlleHKH B OTHOLIEHHH OOBEKTa OIEHKU YCTaHABIMBAETCS PHIHOYHAS
WU OTJIMYHAs OT PBIHOYHON cTOMMOCTh. OO0JIacTh MPUMEHEHHS W OTJIMYUTEIbHBIE OCOOEHHOCTH
BUJIOB CTOMMOCTH OOBEKTa OLIEHKH OMPEIENAIOTCsS CcTaHAapTaMu oleHKH. OneHka o0beKTa OLEHKU
OCYILIECTBIISIETCS B ICHEXKHOU (popme.

Crarba 7. PeiHOYHAas cToMMOCTh OOBEKTa OLEHKU. [loJ phIHOYHOW CTOMMOCTBIO OOBEKTa
OLICHKHM MOHMMaeTcs Haubosiee BEpOsATHAas 1eHa, 0 KOTOPOM JaHHBIA OOBEKT OLEHKHM MOXKET OBITh
OTUYXX/IEH Ha OTKPBITOM PBIHKE B YCJIOBHUSX KOHKYPEHIIMM, KOI/Ia CTOPOHBI CIEIKU ACHCTBYIOT B
CBOMX MHTEpecax pa3yMHO U 0e3 MpUHYKIEHUS, pacroarasi Bcel HeoOXoaumon nHpopmalueil, a Ha
BEJIMYMHE IEHBI CJCIKH HE OTPa)XKaroTCs Kakue-Tu00 Ype3BBIYalHBIE OOCTOSATENHCTBA, BKIIIOYAs
00s13aHHOCTB JJISI OHOW M3 CTOPOH BCTYIIUTH B IAHHYIO CIIENKY.

B cnyuae, ecnmu B HOpMaTUBHOM aKTe, COJAEpKallleM TpeOOBaHUE 00S3aTEIHHOTO MPOBEICHUS
OIICHKH KaKOTO-THOO0 OOBEKTa OIEHKH, JUOO B JOTOBOpPE 00 OIIEHKE OOBEKTa OIEHKH (manee —
JIOTOBOP) HE OIpEIENeH KOHKPETHBI BHUJI CTOMMOCTH, YCTAHOBJIECHHMIO TMOMJIEKUT PHIHOYHAS
CTOMMOCTh JTaHHOTO OOBEKTa. YKa3aHHOE TIPABWJIO TO/JICKUT NPUMEHEHHUI0O W B CiIydae
WCIIO0Jb30BaHUSI B HOPMAaTHBHOM aKTE€ HE MPEIyCMOTPEHHBIX HACTOSAIIMM 3aKOHOM WJIM CTaHJapTaMu
OIICHKU TEPMHUHOB, OTIPEACIISFONTNX BH CTOUMOCTH O0OBEKTA OIIEHKH.

Cratba 8. OTaM4Has OT PHIHOYHON CTOMMOCTH OOBEKTA OLICHKA.

[Tox oTAMYHON OT PHIHOYHOM CTOMMOCTH OOBEKTa OLIEHKOM IMOHWMAETCS HauOoyiee BeposiTHAs
[[eHa, 10 KOTOPOH NaHHBIA OOBEKT OIEHKU OLIEHEH Ha YCIOBHSIX, OTIMYHBIX OT MPETyCMOTPEHHBIX
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cTaThel 7 HACTOAIIETO 3aKOHa.

Crarba 9. CTaHIapThl OLICHKH.

CraHmapTbl OLICHKHM TNPEACTABIAIOT COOOH KOMIUIEKC B3aMMOYBS3aHHBIX HOPM M IPaBUI,
ONPEIEAOIINX

- TIOHSTHUS U IPUHIUIIBI OLEHKH;

- TpeOOBaHUA K BHJIaM CTOUMOCTH;

- TpeOOBaHUS K UCXOHONU WH(OPMALINH;

- TOPAZIOK NPOBEICHUS OLICHKU;

- 0COOEHHOCTH IIPUMEHEHUS METOJI0B OLIEHKH;

- TpeboBaHUA K 0(OPMIICHHUIO PE3yJIbTaTOB OLIEHKH;

- WHBIE TPeOOBAHMUSL.

Pa3pabotka, yTBep:kIeHUE, BHECEHHME JOMOJHEHUH M M3MEHEHHHl B CTaHAApThl OICHKHU
IPOM3BOJIATCS B Mopsike, onpenensieMom Kabunerom Munuctpos Peciyonuku Y30ekucras.

Crarba 10. [IpaBo Ha npoBeeHUE OIIEHKU U UCIIOJIB30BAHUE €€ PE3YJIbTaTOB.

[IpaBo Ha poBeIEHNE OIICHKH ABISETCS O€3yCIOBHBIM.

Onenka 00BEKTOB OLIEHKU MTPOU3BOIUTCS B MOPSIKE, IPEAYCMOTPEHHOM HACTOSAIIUM 3aKOHOM.

PesynbraTel poBeAeHUsT OLEHKH MOTYT OBITH HMCIIOJIB30BaHBI JUIIAMHU, HA OallaHCe KOTOPBIX
HAXOJUTCS 0OBEKT OIICHKH, JIJIsl KOPPEKTUPOBKU JAHHBIX OyXTalTepCKOro yueTa u OTYETHOCTH.

Cratbs 11. O6s3aTeTbHOCTS TPOBEICHUS OLICHKH.

[IpoBeneHNe OLIEHKU SIBISETCS OOSI3aTENILHBIM B Cllydae BOBIEUYEHHS B CHEIKY OOBEKTOB
OLICHKH, IPUHAJIEKALIUX [TOJIHOCTHIO MJIM YaCTUYHO TOCYapCTBY, B TOM YHCJIE MPU:

- OMpEeIeNIeHUH CTOMMOCTH OOBEKTOB OLEHKM B IENAX UX pPa3rocyaapcTBICHUS,
NPUBATU3AIMH, TIEpeIadll B JIOBEPUTEIHHOE yIpaBieHHE 00 CAaYH B apeHIY;

- HCIOJIb30BaHUU OOBEKTOB OLEHKH B KAUECTBE MPEMETA 3aJI0Ta;

- TpOJaXe WIK WHOM OTUYKIECHHUH OOBEKTOB OIICHKH;

- TEePeyCTYIKE JOJITOBBIX 00s3aTENIbCTB, CBA3AHHBIX C 00BEKTAMH OLEHKU;

- mepenadye 0OBEKTOB OIIEHKH B Ka4E€CTBE BKJIJa B YCTaBHbIE (DOH/IBI FOPUANIECCKHX JIUIL.

[IpoBeneHne OIEHKU SBisieTcs 00sA3aTeNbHBIM TakXKe B Clydyae BO3HHUKHOBEHHUS CIopa O
CTOMMOCTH 0OBEKTA OIIEHKH, B TOM YHCJIE MPH:

- HalMOHAJIU3alM1 UMYLIECTBA;

- WUIMOTEYHOM KPEJIUTOBAHUH;

- pasJene UMYIIEeCTBa CYIPYyroB M0 TPeOOBAHUIO OJTHON U3 CTOPOH;

- BBIKYNI€ WJIM HWHOM TIPEIYyCMOTPEHHOM 3aKOHOJATEIhCTBOM HW3BITHH HMYIIECTBA Y
COOCTBEHHUKOB JJIsl TOCYIaPCTBEHHBIX HYXK]I;

- TPOBEIEHUU KOHTPOJISI 3a MPaBWJIBHOCTHIO YIUIAThl HAJIOTOB M JPYTUX 00s3aTeIbHBIX
TIJIATEXKEH.

TepMuHBI U ONpeseseHns], IPUMEHIEMbIE B OLICHOYHOMN JEATENBHOCTH. J[IeicTBHE HacTosAIIEeH
CTaThbU HE PACHpPOCTPAHSAETCA Ha OTHOIIEHUS, BOZHUKAIOIINE MEKY IOCY/IapCTBEHHBIMU YHUTAPHBIMU
MPEANPUITHIMEU, YIPESKICHUSIMU U OPTaHU3AIUSAMU TIPU PACTIOPSHKEHUN UMYIIIECTBOM, a KPETJICHHBIM
3a HUIMU Ha MpPaBe XO35IIICTBEHHOTO BEJICHUS UJIM ONIEPAaTUBHOTO YIIPaBJICHUSI.

Cratbs 12. OcHoBaHUE 111 MPOBEACHUS OI[EHKH.

OcHoBaHHEM 17151 TPOBEACHUSI OIEHKHU SIBIISIETCS JOTOBOP MEKY OICHIIMKOM U MOTpedUuTenemM
€ro ycIyr (3aKa34uKoMm).

B cnyuasx, mpeaycCMOTpEHHBIX 3aKOHOJATENBCTBOM, OIEHKAa OOBEKTa OIEHKU, B TOM YHUCIIE
MOBTOPHAsI, MOKET OBITh IPOBEZICHA HA OCHOBAHUU OIIPEAETICHUS Cya.

Cratbs 13. O6s3aTenbHbie TPeOOBAHUS K JOTOBODY.

JloroBop Mexay OLEHIIMKOM M 3aKa3yMKOM 3aKJIoyaeTcss B MHCbMEHHOH ¢Qopme B
COOTBETCTBUH C 3aKOHOJATEIBLCTBOM.

JloroBop OJ>KEH CONEPKATh:

- HaMMEHOBaHUE OOBHEKTA OIEHKH;

- 1IeJIb IPOBEJCHUS OLEHKU;

- BHJI OIIPEIEIIsIeMON CTOUMOCTH 0OBEKTa OLICHKH;
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- CyMMY JICHEKHOTO BO3HATPaXXICHUS 33 TPOBEICHHE OLICHKH.

B nmoroBop B 00s3aTeNbHOM MOPSAKE BKIIOYAIOTCS CBENEHHS O HAJIWYUHM Y OILICHIIUKA
JIMLEH3UM Ha OCYILECTBJICHHE OLICHOYHOM JESATENIBHOCTU C yKa3aHUEM MOPSJIKOBOTO HOMEpPA W JaThl
BBIIaYU - STOW JIMLEH3UHU, OpraHa, C BBIIABILIEro, a TaKKe CpPOKa, HA KOTOPBIM JaHHAS JIMLIEH3US
BbIJIaHA.

Pa3mep neHeXHOro BO3HArpaXKACHHsS 3a MPOBEIECHUE OILCHKU OMPEIeNAeTCs JOTOBOPOM U HE
MOJKET 3aBHCETh OT BETUYHHBI CTOUMOCTH OOBEKTa OLICHKH.

Crarba 14. [IpaBa oueHmmka

OueHIuK BIpaBe:

- MPUMEHSTh CAMOCTOSITEIIbHO METOIbI OLICHKH;

- TpeboBaTh OT 3aKa3uWKa TIPU MPOBEACHUU  OOSI3aTEIILHON OIICHKHM OOBEKTa OIICHKU
o0ecniedyeHus JOCTyna K JOKYMEHTAllMu, IOJIydald pa3bsCHEHHS W JIOMOJHHUTENbHbIE CBEACHUS,
HE0OXOIUMBIE IS OCYIIICCTBIICHUS ITON OILICHKH,

- 3ampaliuBaTh Yy TPETbUX JUI HH(OpMaLKI0, HEOOXOAUMYIO Uil MPOBEACHUSI OLICHKHU
oOBeKTa OllCHKH. B ciydae, eciii 0TKa3 B MPEIOCTABICHUU yKa3aHHOW WH(OpPMAIIUU CYIIECTBCHHBIM
0o0pa3oM BIIMSAET Ha JOCTOBEPHOCTH OIICHKH, OLEHIIMK YKa3bIBaeT 3TO B OT4eTe 00 OIeHKE (Ianee
OTYeT):

- TMpUBJIEKaTh, MPU HEOOXOAMMOCTH, Ha JOTOBOPHOW OCHOBE K Y4YacTHUIO B MPOBEICHUU
OLIEHK!U MHBIX OLEHIINKOB JIMOO IPYTUX CIIELUAIUCTOB;

- OTKa3aTbCsl OT MPOBEACHUS OLIEHKH B CIy4asiX, €ClM 3aKa3UuK HApPYIIUJ YCIOBUS JI0TOBOPA,
He o0ecTeun1 MPpeI0CTaBICHUs Heo0X0uMol HHPopMaIuu 00 00bEKTE OIICHKH 00 HEe 00ecredr
COOTBETCTBYIOIIUE I0TOBOPY YCIOBHS paOOTHI.

O1eHIIIMK MOXKET UMETh U MHBIC MPaBa, MPEAYCMOTPEHHBIE 3aKOHOIATEIIECTBOM.

Crarbs 15. O043aHHOCTH OLICHIIINKA

OneHimuk 00s3aH:

- coOxrofaTh MpU OCYIIECTBICHUH OLEHOYHOW NESTEIbHOCTH TpeOOBaHMs 3aKOHOJATENLCTBA
Y CTaHJAPTOB OIECHKH;

- COOOIIUTH 3aKa3YUKY O HEBO3MOXXHOCTH CBOET0 y4acTHUsl B IPOBEICHUH OLIEHKH BCIIECTBUE
BO3HUKIIUX OOCTOSITENHCTB, MPETSITCTBYIOMINX MPOBEACHUIO 00bEKTUBHOMN OIICHKH,

- obecreunTh COXPaHHOCTh JOKYMEHTOB, MTOTy4aeMbIX B XOJI€ TIPOBEACHUS OIICHKHU;

- TMPEJOCTaBJIATH MO TPeOOBAaHWIO 3aKa3uWKa JIUIEH3UIO HAa OCYIIECTBJICHHE OICHOYHOMU
NEeSATEIbHOCTH;

- HE pasrjamarbh KOH(UIEHIUATbHYI0 WH(OpPMAIMIO, TIOJYYEHHYIO OT 3aKa34HhKa B XOJe
MIPOBEACHUS OLICHKH, 32 UCKIIFOUEHHEM CIIy4aeB, MPEyCMOTPEHHBIX 3aKOHOAATEIbCTBOM;

- XpaHWUTh KOMHUIO OTYETA B TEUECHUE TPEX JIET.

OneHIKK MOXET HeCTH M UHBIE 00513aHHOCTH, MPEAYCMOTPEHHbBIE 3aKOHOIATEICTBOM.

Crarbs 16. He3aBucuMOCTh OIICHIIIHKA.

He pomyckaercss BMeIIaTenbCTBO 3aKa3uMka JHUOO HHBIX 3aMHTEPECOBAHHBIX JIMI[ B
NEeSTEeTbHOCTH OIICHIINKA.

[IpoBeneHne OLIEHKU HE AOMYCKAETCA B ClIydae, eCiu:

- 3aKa34ylK SBISETCS  COOCTBEHHHKOM, YydpeauTeneM  (akIUOHEPOM), KpEeIAUTOPOM
CTPaXOBIIMKOM OLEHIINKA;

- OIEHIIUK SIBJISIETCS 3aKa3YMKOM WM YYpeauTeneM (aKIMOHEpPOM) JHUO0O0 MOHKHOCTHBIM
JIULIOM IOPUANYECKOTO JIUIA — 3aKa3yuKa:

- OIEHIIUK SIBJIIETCSI COOCTBEHHUKOM, ydpeauTesieM (aKIMOHEPOM), JOJKHOCTHBIM JITHIIOM
IOPUANYECKOTO JIMIA UM (GU3NYECKUM JIMIIOM, KOTOPOE UMEET MMYIIECTBEHHBIN UHTepeC B 00BEKTe
OIICHKH JTUOO COCTOUT C UMEIOIIMMH TaKOW MHTEPEC JTUIIaMU B OJTM3KOM POJCTBE WJIH CBOMCTBE;

- OIICHIIMK HMMEET BHE JOrOBOpa BEIIHbIE WM O05S3aTelhCTBEHHBIE IMpaBa B OTHOLICHUH
3aKa3vrKa Ui 00HEKTa OIEHKH.

Cratea 17. O0mue TpeboBaHUs K COACPKAHUIO OTYeTa. B oTyeTe MOMKHBI OBITH YKa3aHBI:

- JlaTa COCTABJICHUS W TIOPSAIKOBBIN (PETUCTPAIMOHHBIN) HOMEDP OTUETA;

- OCHOBaHUE Uil MPOBEEHUS OLEHITUKOM OLICHKU;
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- aJpec OLEHIIMKA U CBEACHMS O BBIIAHHON €My JIMIEH3UM HAa OCYLIECTBJIIEHHE OLIEHOYHOM
NeSITEIbHOCTH;

- TOYHOE ONHCaHHE 00BEKTa OICHKH, MO3BOJISAIOIIEE OJHO3HAYHO MIECHTH()UIIMPOBATH €r0 Ha
JlaTy OLICHKH, & B OTHOLIEHUU OOBEKTa OLIEHKH, IPUHAUIEKALIETO IOPUANYECKOMY JIMIY, PEKBU3UTHI
IOPUAMYECKOTO JINLIA;

- CTaHJApThl OLEHKU A ONpEIENICHHs COOTBETCTBYIOLIETO BUAA CTOMMOCTH OOBEKTa
OLICHKH, OOOCHOBaHME WX HCIIOJIIb30BAaHM, MEPEUCHb MCIIOJIb30BAaHHBIX INPH MPOBEICHUH OLEHKH
JAHHBIX C YKa3aHUEM UCTOYHHMKOB UX IOJIYYEHUs, a TAKXKe MPUHATHIE IIPU 3TOM JOMYILIEHMUS;

- TIOCJIEJIOBATEIILHOCTh ONPEAETICHUs CTOMMOCTH 00bEKTa OLIEHKU M €€ UTOTOBasi BEJIMYNHA, a
TaKXe OrpaHUYEHUs U MPeJIeIibl IPUMEHEHHMs ITOJIyYEeHHOT O pe3yJibTara;

- JlaTa OMpPEJEJICHUS] CTOUMOCTH 0OBbEKTa OLICHKH (J1aTa OLEHKH);

- IepeYeHb JJOKYMEHTOB, MCII0Jb3YEMbIX OLEHIIMKOM U YCTaHABIMBAIOIUX KOJINYECTBEHHbIE
Y Ka4ECTBEHHBIE XapAKTEPUCTUKN OOBEKTA OLIEHKH.

OTueT MOXET colep’KaTb W HHBbIE CBEJEHMs, SBISIIOIIMECS CYLHIECTBEHHBIMU JUISl HOJIHOTHI
OTpaKeHHsI IPUMEHEHHOTO UM METOa pacyeTa CTOMMOCTH OOBEKTa OI[CHKH.

B ciydae, eciiu mpu poBeCHNUN OLIEHKU ONPEAEseTCs OTIUYHAs OT PHIHOYHOM CTOMMOCTD, B
OTYEeTE JIOJDKHBI OBITh yKa3aHbl KPUTEPUU YCTAHOBJIEHUS OLIEHKHM M IPUYHUHBI OTCTYIUJIEHHUS OT
BO3MOXKHOCTH ONpeAETICHNUs PHIHOYHON CTOMMOCTH OOBEKTA OLIEHKH.

Jlis mpoBelieHUS! OLIEHKH OT/AEIbHBIX BUAOB OOBEKTOB OLIEHKH 3aKOHOAATEIHCTBOM MOTYT
OBbITH MIPElyCMOTPEHBI ClIeLUaIbHbIE (POPMBI OTUETOB.

OT4er NoANKCHIBAETCS OLIEHILMKOM, 3aBEPSIETCS €ro MeYaThio U NEPEIAETCs 3aKa34UKYy.

OTueT He AOJKEH J0IycKaTh HEOJHO3HAYHOTO TOJIKOBAHUS MJIM BBOAMUTH B 3a0JTyXK/I€HUE.

Crarbs 5 18. JlocToBepHOCTH OTYETA.

Ot4er, COCTaBIEHHBIM B IOPSAKE, NPEAYCMOTPEHHOM HACTOSIIMM 3aKOHOM, IPU3HAETCS
JIOCTOBEPHBIM.

CrouMocTh 00BEKTa OLIEHKH, YKa3aHHas B OTYETE, HOCUT PEKOMEHIATENbHbIN XapakTep Jis
LeJIel COBEPILEHUs CIENKU C 0OBEKTOM OIIEHKH, €CJIM NHOE HE YCTaHOBJIEHO 3aKOHOAATEIbCTBOM WU
peLIeHUEM CYAA.

Cratbi 19. OTBETCTBEHHOCTH OLIEHIIMKA.

OneHIMK 3a HEBHINOJIHEHUWE WJIM HEHaJUIe)Kalllee BBIMOJHEHHE CBOUX OO0S3aHHOCTEH,
pUYMHUBLIEE YIIepO WK Bpel IpaBaM WM OXpaHsIEMbIM 3aKOHOM MHTEpecaM 3aKa3zuuKa, a Takke 3a
UHBbIE HapyLIeHUs 3aKOHOJATEeNbCTBA 00 OLEHOYHOH JeATeNIbHOCTH HECET OTBETCTBEHHOCTb B
COOTBETCTBUU C 3aKOHOJATEILCTBOM.

Crartbs 20. CtpaxoBaHHe I'paXxJaHCKOH OTBETCTBEHHOCTHU OLIEHIIIUKOB.

CrpaxoBaHue rpakJaHCKOW OTBETCTBEHHOCTH OLIEHIIMKOB OCYILECTBIISIETCSI B COOTBETCTBUU C
3aKOHOZATEIBCTBOM.

Cratbsa 21. IIpodeccronanbHble 00bEAMHEHNS OLICHIIUKOB.

B mensx 3amuThl M MpEACTaBIEHUS CBOMX HWHTEPECOB OLEHIIMKU BIpaBe OOBEIUHATHCS B
npodeccuoHanbHble OOIIECTBEHHbIE OOBEIMHEHUS W HHbIE OpraHu3alMM (accolMalMH, COI03bI),
JENCTBYIOIME HA HEKOMMEPUYECKON OCHOBE.

CraTbs 22. Pa3penieHue ciopos.

Cropsl, BO3HUKAIOIIME IPU OCYHIECTBIECHUU OLIEHOYHOW JEATEIbHOCTH, pa3pellarTcs B
YCTaHOBJICHHOM MOPSIKE

IIpe3upenr

Pecny0iuku Y30ekucran N. KAPUMOB
r.TamkeHT,

19 aBryct 1999 rona.
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CJIOBAPb TEPMHUHOB

A

AKTHUB — neBas yacTh OyXrajarepckoro OamaHca, OTpakaromias COCTaB M pa3MelleHHe
CPEICTB MPEANPUsATUSI (OCHOBHBIX CPECTB, 3allaCOB U HE3aBEPIIEHHOTO MPOU3BOJICTBA, ACOUTOPCKOM
3aJI0JDKEHHOCTH U JIGHE)KHBIX CPEJICTB); B 0Oojiee MIIMPOKOM CMbICIE — J000€ HMYIIECTBO,
o0Jaaronee CTOMMOCTRIO M IPUHAITIeKAIee PU3NISCKOMY WU IOPUINISCKOMY JTUILY.

AHJEPPAMTEP — nuio WM KOMIAHUS, TapaHTHPYIOLIME SMHTEHTY pa3MEIlCHHE Ha
PBIHKE €r0 OOJMTallMOHHOTO 3aiiMa MJIM MaKeTa aKIUi Ha COTJIACOBAHHBIX YCJIOBHSX 3a CIELUUATBHOE
BO3HarpaxacHue.

AMOPTU3AIIMOHHBIE OTUYUCJIIEHMS - otumMciaeHHS YacTH CTOMMOCTH OCHOBHBIX
(hoH10B (OCHOBHOTO KamnuTasia) Ui BO3MELIEHUS UX U3HOCA.

AHHYUTET — cepus paBHOBEJIMKHUX IIATEKEH, MTOJIy4a€MbIX WJIM BbIIJIAYMBAEMBIX Y€pe3
paBHBIC MEPUOJbI BPEMEHH B TEUEHHUE OMPEICNIEHHOT0 CpoKa. Pa3nuuaioT OOBIYHBIA aHHYUTET, MPU
KOTOPOM BBIILJIAThl MPOU3BOJATCS B KOHIE KaXKIOTO NEPHOJa BPEMEHU, U aBAHCOBBIA aHHYHTET,
IJIATEXHU M0 KOTOPOMY OCYLIECTBIISIIOTCS B Ha4aJie KaXKJ10r0 [Epro/ia BPEMEHH.

b

BAJIAHC — o0muii cBoj pe3yidbTaTOB OyXrajaTepcKoro ydera MpeArnpusTus,
XapaKTepU3yIoInii (UHAHCOBOE TIOJOKEHUE TMPEANPUATHS HA OINpeeieHHylo paary. bananc
COJICP>KUT B JICBOW YaCTH CTAaThbU, OTPAXKAIOIIHEe UMYIIECTBO MPEANPHUATHs (aKTUBBI), B IPaBOM YacTu
— CTaThH, IPOTUBOIIOCTABIISAIOLINE UM COOCTBEHHBIN U 3a€MHBII KanuTall (IIaCCUBBHI).

BAJIAHCOBASA CTOUMOCTDB HNPEAIPUATHUA - crouMocTh, pacCUMTaHHAs IO
JAHHBIM OYXTaJITEPCKOTO yueTa O HAJTUYUU U JBMKCHUH PA3JIMYHBIX BHIOB UMYIIICCTBA MPEATPUSATHS.
[IpencraBnsier co0oil pa3HUIly MeXIy OalaHCOBOW CTOMMOCTBIO BCEX AKTHUBOB U OOIIEH CyMMO
00513aTEIBCTB.

BE3PUCKOBASI CTABKA — npolieHTHas CTaBKa IO HMHBECTUIMAM C HAaWMEHBIIUM
PHUCKOM, OOBIYHO 3TO CTaBKa JOXOJHOCTHU IO JOJITOCPOIHBIM TOCYIAPCTBECHHBIM 0053aTeIBLCTBAM.

BU3HEC — m10060i1 (pa3pelieHHblid 3aKOHOM) B ACATEIBHOCTH, TIPUHOCAIINN JTOX0J HIIN
JPYTHE BHITOIBI.

BYAYIIAA CTOUMMOCTHh AHHYHUTETA (HAKOIUIEHUE JIEHEXHOWM
EAUHULBbI 3A NEPUOM) - ogna u3 mectd (QYHKIUH CIOKHOTO TMPOIICHTA, IO3BOJISIOIIAS
onpeAenuTh KO3PPUIMEHT uid pacueTa OyayIield CTOMMOCTH MePUOINYECKUX PAaBHOBEIHKUX B3HOCOB
MIPU U3BECTHBIX TEKYIIEH CTOMMOCTH B3HOCA, TIPOLICHTHON CTAaBKE M YUCIIE TIEPHOJIOB.

B

BAJIOBOM PEHTHBIA MYJbTUILIMKATOP - oTHOUIEHHE IIEHBI MPOJIaXXu OOBEKTa
HEJIBUJKUMOCTH K MOTEHIUAIBLHOMY UJIU ACHCTBUTEILHOMY BaJIOBOMY JTIOXOJY.

BHEIIHEE YIIPABJIEHUE (CYAEBHASA CAHAIUSA) -tipouienypa npu O0aHKPOTCTBE,
MpUMeHsieMass K JOJDKHUKY B IIENIIX BOCCTAaHOBIEHHUS €ro IUIATEXECIOCOOHOCTH, C TMepenadei
MMOJTHOMOYHH 10 YIPABJICHUIO JOJDKHUKOM BHEIIIHEMY YIIPABIISIONIEMY.

BHEIIIHUI YHPABJIHIOHIPIPI — JHII0, Ha3Hayaemoe apOUTpaxKHbIM CYIOM s
MPOBEACHUS BHEIITHETO YIIPaBJICHUSI.

BHEHIHAA NH®OPMALIUA B OHEHKE - undopmarus, xapakrepusyromas ycaoBUs
(O YHKIIMOHUPOBAHUS OIEHUBAEMOTO MPEAITPHUATHS B PETUOHE, OTPACTH M SKOHOMHKE B I1€JIOM.

BHYTPEHHSASI HUH®OPMAILIUA B OLEHKE - wundopmanus, Xapakrepuzyromas
3¢ PEKTUBHOCTD IEATETLHOCTH OLICHUBAEMOTO TIPEATIPUSITHSL.

BHYTPEHHASA CTABKA JOXOJA — 1mpoleHTHass CTaBKa, TMpU  KOTOPOH
JTMCKOHTHPOBAHHBIC IOXO/BI OT MHBECTUIIMHA YPAaBHUBAIOTCS C MHBECTUIIMOHHBIMU 3aTpaTaMH.

BOCCTAHOBUMTEJIbBHASA CTOHUMOCTDb - 3arparbl B TeKylHMX II€HaX Ha
CTPOUTETHCTBO TOYHON KOTIUU OIICHUBAEMOTO 0OBEKTa.

BPEMEHHAS OLEHKA JEHEKHBIX INIOTOKOB - npuseaeHue K COMOCTaBUMOMY
BHJIY JICHE)KHBIX CYMM, BOSHUKAIOIINX B Pa3HbIC TIEPUOJIBI BPEMEHHU.

r
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GAP — pasHuna (pa3pbiB) MEXJIy YyBCTBHTEIbHBIMH K TPOIICHTHON CTaBKE aKTUBaMHU U
YYBCTBUTEIBHBIMHU K IIPOLICHTHOM CTAaBKE ITACCUBAMH.
I'YABUJIJI — d4acTh HeMaTepHaJbHBIX AKTUBOB MPEINPUATHS, olpenenseMas 1o0poi

penyTanuei, 1eI0BbIMH CBS3SIMU, U3BECTHOCThIO (PMPMEHHOTO HAUMEHOBaHMsI, (UPMEHHON MapKH.
['yaBuim BO3HUKAET, KOT/IA IPEANPHUITHE TOTy4aeT CTAOMIIbHBIC BRICOKHE MPUOBLIH, MPEBBIIIAIOIIIC
CpeHUI YPOBEHb B JaHHOW OTPACIIH.

A

JATA OLHEHKM — nara, no COCTOSHUIO Ha KOTOPYIO MPOM3BOAUTCSA OLIEHKA CTOUMOCTH
00BbeKTA.

ABUKHUMOE UMYIIECTBO — umyiiecTBo, HE OTHOCSIIEECS K HEIBUAKUMOCTH U HE
TpeOyroIee rocy1apCTBEHHOM PETUCTPALIUU.

NEVUCTBUTEJBHBINA JOXO/ — neHexHbIe MOCTYIJICHUS] OT aKTUBA 33 BBIYETOM MOTEPh
OT HEJIOMCII0JIb30BAaHUS U HEBHECEHUS apECHIHOM IIaThI.

I[EHE)KHLIﬁ INOTOK — cymMma 4YHCTOTO J10X0/a, aMOPTHU3ALMOHHBIX OTYUCICHUU H
MPOYUX MEPUOJINYECKUX MOCTYIICHUN WM BBIILIAT, YBEJIMUYMBAOIINX I YMEHBIIAIOMIUX JEHEKHBIC
CpelCTBa MPEIIPHUATHS.

JAUBUAEH/AbBlI — 4acte n1puObUTM  aKIMOHEPHOTO  OOINECTBa, BHIIJIAYMBacMast
CcOOCTBEHHUKAM aKITUH.

JTUCKOHTUPOBAHUE (TEKYIIASI CTOUMOCTH JEHEXHOW EJWHUIIBI) -
OolHa M3 MeCTH (YHKIUI CIOXHOTO MPOIEHTA, MO3BOJSIOUIMX MPUBECTH OXKHJIAeMbIe OymyIIue
JIEHEXKHBIC TTOTOKH, MOCTYIUJICHUS M TIJIATEXHU K UX TEKYIIEH CTOMMOCTH, T.€. B COIIOCTAaBUMBIN B Ha
CETOJIHAIIHUN JIEHb, TIPH 3aJaHHOM IIEPUOC U MPOIICHTHOW CTaBKe.

JANUCKOHTUPOBAHHBIE JAEHEKHBIE MNOCTYIVIEHUSA - Tekymas CTOUMOCTb
OyIyluX JEeHEKHBIX MOCTYIUICHUN WM IIJIaTeKeH.

JIOXOJ HA COBCTBEHHBIN KAIIMTAJI — BHyTpeHHsAs CTaBKa J0XoJa Ha
NepPBOHAYANIbHBIN COOCTBEHHBIN KalWTal, ONpeaesseMas IMOCTYIUICHUSIMU JCHEKHBIX CPEICTB U
BBIPYYKOH OT IEPEHIPOIAKH.

Z[OXOI[HI)Iﬁ MMOJAXOd — criocob OIeHKH MPUHOCSAIIEH T0X0/I HEIBIKMUMOCTH (OHU3HECa),
OCHOBAHHBIM Ha KaMUTAIW3AI[UU WU JUCKOHTUPOBAHUU JIEHEKHOTO MOTOKA, KOTOPBIM OXKUIAETCS B
OyIyIIeM OT 3TON HEeIBUKUMOCTH.

E

EAUHBIE IMPO®ECCHUOHAJIBHBIE CTAHIAPTbBI OILIEHKH (EIICO) - »10
COBpEeMEHHbIE TpeboBaHME K Mpodeccuu 3KcrepTa-oneHInrka. OHM BKIIOYAIOT B ce0sl dTUYECKUE
MpaBHJia TOBEJEHUS JKCIEepTa-OlEHIINKa, YCTaHABIUBAIOT eAuHble TpeboBaHue K oueHke. EIICO
perJIaMeHTHPYET TEXHOJOTHUIO OLIEHKH W COJEpX,aT HOPMBI TOATOTOBKHM W TPOBEPKH OTUETOB IO
onienke. EIICO HeoOXoIuMBbI sl TOAIEPKaHus BBICOKOTO YPOBHS MPO(HEeCcCHOHATBFHOM OLIEHKH U BCE
SKCTEPTHI-OLICHIIUKHN 00s13aHbI UX COOJIOIATh.

3

3AKIFOYEHHUE OB OLEHKE - 5T0 OCHOBHBIE MOJIOKEHUS M BBIBOJIBI OTYETA 11O OIICHKA,
U3JI0KEHHBIE B CKaTOM BUJIE.

3AJIOIOBASI CTOMMOCTDBD — CTOMMOCTH aKTHBa, OOECIECUMBAIOIIECTO HITOTCUYHBIN
KpPEIUT, KOTOPYIO KPEAUTOP HAAEETCs MOJYyYUTh OT MPOJAKU HA PHIHKE JAHHOTO aKTHBa B CIlIydae
HeIIaTeKecmocoOHocTr  3aemmmka. OHa  CIY)KUT BEPXHHM  TIPEACIIOM  CCYAbI, KOTOpas
MPE0CTaBIISAECTCA MO/ 3aJI0T aKTHUBA.

SATPATHBIM METO/ — meron, 6a3upyroIuiicss HA BOCCTAHOBUTENBEHOMH CTOMMOCTH HITH
CTOUMOCTH 3aMellleHus1 00BEKTa TOU Ke MOJIE3HOCTH 32 MUHYCOM BCEX BUIOB M3HOCA.

3ATPATBI — BblpakeHHble B JIEHEXKHOW ¢opMe pacxoAbl MNPEANpUATUS WU
WHAVBUAYAILHOTO MPEANPUHUMATENS HA MPOU3BOACTBO M (WIJIM) peaau3alyio MPOAYKIHUU, padoT U
YCIIYT.

n

N3HOC (B oumenke) — umrobasi moreps MOJIE3HOCTH, KOTOpas NPUBOAMT K TOMY, 4YTO

PBIHOYHASI CTOMMOCTh aKTHBa CTAHOBUTCSI MEHBILIE CTOMMOCTH 3aMelIeHus (BOCIPOU3BOACTBA). M3HOC
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YUUTBIBAETCSA IOCPEACTBOM IMEPUOJUYECKOTO CIMCAHMsI CTOMMOCTH aKTHBa. Pa3nuuaror nBa meTona
HAYMCIIEHUS U3HOCA: MPSIMOJIMHEHHBI — paBHBIMH JIOJISIMH B TEUEHUE BCETO CPOKa CITYKObI aKTUBA U
YCKOPEHHBI — 0oJiee ObICTpOE CIIUCAHNUE CTOMMOCTH (110 CPABHEHUIO C MPSMOJIMHEHHBIM METOIOM).

UMYULWECTBO — wmarepuanbHble OOBEKTHI M HEMaTepHajbHBIE AKTHUBBI, 00JIaJar0NINe
I10JIE3HOCTBIO U CTOUMOCTBIO.

WHBECTUPOBAHHBIN KAIUTAJ - cymma 06s3aTelbCTB M COOCTBEHHOrO KalHTANa
MIPEANPUATHS, OLIEHUBAeMasl B JI0JIFCOCPOYHOM IEPCIEKTUBE.

MHBECTUIIUN — BiOXeHUE JCHEXKHBIX CPEACTB WM IOKYNKa COOCTBEHHOCTH ISt
W3BJICYEHUS I0XOA0B UM IPYTUX BBITOJ.

INEBECTUIIUOHHASI CTOUMOCTDb - croumMocTh OOBEKTa [JIi KOHKPETHOTO
MHBECTOPA, YUUTHIBAIOIIAS MHIUBHUIyaJIbHBIC TPEOOBaHNS K MHBECTULIUSM.

UHBECTULIMOHHBIN AHAJIM3 — u3ydyeHHe pa3MUHbIX MHBECTHUIMOHHBIX MPOCKTOB
Ha OCHOBE (DMHAHCOBBIX pacueToB H(PPEKTUBHOCTH KaMHUTAJIOBIOKECHUN, OMpEACIIIoNee HX
COOTBETCTBUE CIeUU(PUUECKUM NOTPEOHOCTIM KOHKPETHOTO HHBECTOPA.

HUHTEJUVIEKTYAJIbBHAA COBCTBEHHOCTD - npaBo rpaxjaHuHa WJIA IOPUTAYECKOTO
JULa Ha pe3yJbTaTbl HWHTEJUIEKTYaJIbHOW JEATEIbHOCTH M TPUPABHEHHbIE K HHUM CpPEACTBa
WHIMBUIYAIN3alUN OPUANYECKOTO JIUIA, TMPOAYKIMHA WU ycIayr (GupMEHHOE HaMMEHOBAHUE,
TOBapHBIN 3HAK U T.IL.).

WHOJSIIUOHHBIN PUCK — PHUCK, 00YCIIOBJICHHBIN HEITPOTHO3UPYEMBIM POCTOM IICH.

HHOJIANUOHHAA  KOPPEKTUPOBKA  —  npuBeseHwe  peTpOCHEKTUBHOM
nH(pOpPMAINY, WCIOJIB3yeMOH B OIEHKE, K CONOCTAaBUMOMY BHUJAY, a TaKXKe y4eT WHQIISIHOHHOTO
pocTa LIeH NPU COCTaBIEHUHU MPOrHO30B JICHEKHBIX IOTOKOB U CTABOK TUCKOHTUPOBAHUS.

K

KAIIUTAJI — COBOKYMHOCTh ACHEKHBIX CPEJICTB (JICHEKHOTO KanuTasa), mpeaHa3HaueHHbIX
JUIS WHBECTHUPOBAHUS, U CPEICTB IPOU3BOJCTBA (BELIECTBEHHOI'O KallMTala), HCIOJIb3YEMbBIX B
MIPOLIECCE CO3/IaHUSI TOBAPOB U IPEIOCTABIECHUS YCIIYT.

KAIIMTAJIM3ALIUA — mnpouecc mnepecdyera JOXOJOB, IOIYYEHHBIX OT OOBEKTa,
O3BOJISIOIINI

KOMHUCCHOHHBIA JOXOJ — 10xox 0aHKa OT JCATEIBHOCTH IO OTKPBITUIO U
00CITy’)KUBAaHHIO CUETOB, KPEUTOB U MIPEJOCTABICHHUIO YCIIYT.

KOHKYPCHOE NPOU3BOACTBO — mnponenypa npu O0aHKpOTCTBE, NPUMEHsSEMas K
JOJDKHUKY, TpPHU3HAHHOMY OaHKpOTOM, B II€JIIX COpPa3MEpPHOIO YJIOBIETBOPEHMsS TpeOOoBaHUMN
KpEAUTOPOB.

KOHTPOJIb YEPE3 BJIAJEHUE AKIOUAMM — creneHb KOHTPOJs, MoOJydaeMmas
BJIQJIETIBIIEM [IAKeTa aKIUil, OT KOTOPOM 3aBUCUT BO3MOKHOCTb OCYILECTBISTh YIpaBIECHUE
MIPEANPHUATHEM U ONPEIEIATh HAIIPABIEHUS €T0 COLUAIBHO-DKOHOMUYECKOTO Pa3BUTHS.

KOHTPOJIbHBIA MAKET AKIIMM — uacTh aKimii TpeInpusTHs, COCPENOTOYEHHAs B
pykax omHoro akuvoHepa. OH gomkeH Bkmodarbh 50% akuuil IUTFOC OJHA akUus, AAIOIIHUX IIPaBO
roJjoca.

KOPPEKTUPOBKHN (IIOIIPABKH) - npubaBisemMble WIM BBIYMTAEMbIE CYMMBI,
YUUTBHIBAIOIINE Pa3INurs MEXIY OLIEHUBAEMbIM U COIIOCTaBUMBIM OObEKTaMH.

KO3PPUIMEH BETA(?) — BennuMHa CHCTEMAaTHMYECKOIO PUCKA IIPU pacdeTe CTaBKU
JUCKOHTUPOBAaHMSI, OCHOBAHHOM Ha KOJIEOaHMSIX Kypca aKIUi OLIEeHMBAaeMON KOMIIaHUHM OTHOCUTEIBHO
KosieOaHUH 11eH Ha (POHIOBOM PBHIHKE B LIEJIOM.

KPEJATHBIA PUCK — BeposTHOCTH TOTO, UYTO 33aEMIOMK HE BBINOJHHAT CBOUX
00513aTeNBbCTB MEpea KPEeJUTOPOM B COOTBETCTBUU C MEPBOHAYAIBHBIMU YCIOBHSAMHU KpPEAUTHOTO
COTJIAILIEHUSI.

KPEJMT C IJIABAIOIIEN MPOIIEHTHOM CTABKOM - yposens npoleHTa 110 ccy/ie,
M3MEHSIIOMIUNCA B TE€YEHHE CPOKa MOJIb30BAaHUS €10 B 3aBUCMMOCTH OT M30paHHON OaHKOM 0a3bl (B
3arMagHOM NPAKTHKE OTHOCUTENBHO CTaBKU Libor, B pOCCHMICKON NpaKTUKE OTHOCUTEIBHO CTABKU
pedunancupoBanus [Ib PO unm craBok mexbaHkoBckoro peiaka — Mibor, Mibid, Instar).
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J
JUKBUJAIIMOHHAS CTOUMOCTD — neHexHas cymMMa B BHJAE Pa3HULIBI MEXKIY
JI0XOJaMU OT JIMKBUJALMU NPEAIPUATHS, TIOJyYCHHBIMUA B pe3yJbTaTe pa3JeibHON PAaCIPOAAKU €ro
AaKTHBOB, M paCX0JIaMH Ha JTUKBUIAIIHIO.

JIMKBUJHASA TITO3ULUS — pasauina MexIy HCTOYHUKAMH CPEACTB M HX
UCIIOJIb30BAaHUEM.
JIMKBUJJHOCTb — 1) cmoco0HOCTh MPEANpUSATHS CBOSBPEMEHHO BBIOJIHATH CBOU

IIaTeXHbIe 0053aTENBCTBA; 2) CHOCOOHOCTH aKTUBA OBICTPO MEPEBOIUTHCS B JCHBIU.

JIMKBUJIHOCTb BAHKA — criocoGHOCTh PHOOpETaTh CPEACTBA 110 pa3yMHOM IIeHE

M

MAPKA — a) nHambaBka K MPOLEHTHOW CTaBKE-OPUEHTHUPY, COCTABISAIONIAS MPUOBLIH
KpEAUTOPaM U 3aBUCSIIAs OT YCIOBUI KpeauTa U ypoBHS pHcka; 0) HagbaBKa K M3AepKKaM MpojaBia
TOBapa, COCTABJIAIONIAsl MPHOBLUIb MPOU3BOAUTENS; B) Jro0as HOmOaBKa K LIEHE Ui TONYyYeHUS
npUOBLIN IPU MIEPETIPOJIAKE.

MEHBIIASA JOJISA — wacths akumii npennpusarus, coctasistonias MeHee 50%, BianeHue
KOTOpPOM JaeT MPaBO KOHTPOJIA 32 AEATEIbHOCTBIO MPEIIPUATHS.

METOJA AUCKOHTUPOBAHHBIX JEHEXKHBIX IIOTOKOB — cnoco0 pacuera
TEKyIIed CTOMMOCTH OyIyIIEero MOTOKa JOXO/I0B B MPOTHO3HBIN MEpUO/ U BBIPYYKH OT MEPEIPOaaKu
00BeKTa B OCIEIPOrHO3HBIIN MEPUOI.

METOA HM3bbITOYHBIX NPUBBUIEM — cmoco6 ONpeeeHUs] CTOUMOCTH
HEMaTepUaAIbHBIX aKTUBOB, HE OTPAXKEHHBIX B OajlaHCce, HO 00ECTICUNBAIOIINX JTOXO HAa COOCTBEHHBIM
KaluTaJl BbILIE CPETHEOTPACIEBOIO YPOBHSI.

METOJA KAINUTAJIM3AIIUU — cnocob® ompeneneHusi pPbIHOYHOM  CTOMMOCTH
npennpusaTus (Ou3Heca) MmyTeM JelieHHs BEJIMYUHBI TOJ0BOTO JOXO0/a Ha COOTBETCTBYIOIIYIO STOMY
JIOXO0Jly CTaBKy KaluTaIu3aluu.

METOJA KYMYJIATUBHOI'O IOCTPOEHMS - cioco6 pacuera CTaBKH KalUTaIM3aIldN
WM JUCKOHTUPOBAHMS, TIPU KOTOPOM K OE3pUCKOBOM MPOIEHTHON CTaBKe MPHUOABIIAIOTCS MOMPABKU
(mpemMum), yUUTHIBAIOIINE PUCK MHBECTHPOBAHUS B OLIEHUBAEMOE MPEATIPUSATHUE.

METOJA OTPACJIEBBIX KO2®®OUIIUEHTOB - cnoco0  UCHoOJIb30BaHUs
KOX((UIIMEHTOB OTHOIIEHUS LIEHBI K OMpPEIeIeHHBIM SKOHOMHUYECKUM IOKa3aTeNsiM, PACCUUTAHHBIX
Ha OCHOBE OOOOIIEHHBIX JAHHBIX O TMPOJAXaxX MPEANPUITHI Majaoro OW3HEca, YUUTHIBAIOIIUX WX
OTpaclieBYIO CHEUPUKY.

METOJA NNPAMOI'O CPABHUTEJIbBHOI'O AHAJIM3A MTPOJAXK — crnocob oreHKH
CTOUMOCTH IYTEM CPaBHEHHUS HEJaBHUX MPOJIaXkK COMOCTABUMBIX OOBEKTOB C OIICHUBAEMbIM 00BEKTOM
MOCJIE BHECEHUS] KOPPEKTUPOBOK, YUUTHIBAIOIINX PA3TUYUSI MEXKITY 00bEKTaMHU.

METOJ, KOMIIAHUUM-AHAJIOT'A (PBIHKA KAIIUTAJIA) — cnoco® oneHku
CTOMMOCTH aKIIMOHEPHOTO OOIIEeCTBAa Ha OCHOBE MH(OpPMAIMK O II€HAX CXOJHBIX KOMMAHUH, aKIUU
KOTOPBIX CBOOOHO 0OpaIaroTCs Ha PhIHKE.

METOJA CAEJIOK — cnoco0 OIleHKM CTOMMOCTH aKI[MOHEPHBIX OOIIECTB Ha OCHOBE
uH(pOpMallMd O IeHaX, MO KOTOPHIM MPOUCXOAMIM TOKYIMKAa KOHTPOJBHOIO TaKeTa aKIuil WU
KOMITAaHHH B 1I€JIOM, CIIMSTHUE U TOTJIONIEHNE KOMITaHUH.

MOJEJIb I'OPJIOHA — ¢opMmyna OIEHKM CTOMMOCTH OOBEKTa B MOCIEHPOTHO3HBIN
NepUOJ, MOCTPOCHHAS Ha KallMTAIU3alK FOJI0OBOTO JOX0/1a MOCIENPOTrHO3HOI0 EpHoa MPU MOMOIIN
Kod(UIMEeHTa, PACCUUTAHHOTO KaK pa3HHIA MEXKAY CTaBKOW TUCKOHTHUPOBAHUS U JOJITOCPOYHBIMU
TEMIaMH pOCTa JOXOJI0B.

MOJEJIb OIEHKHN KAIIUTAJIBHBIX AKTHUBOB - ¢dopmyna pacuyera cTaBKd
JUCKOHTHPOBAHHUS Ha OCHOBE IIOKa3zareneil (OHIOBOro pbIHKA: OE3pHUCKOBOM CTaBKM J10XOAA,
koddp¢uimenta Oera (?), CpeAHEPHIHOYHOW MOXOJHOCTH IIEHHBIX Oymar, TpeMuu i MajblX
MPEANPUITHI, TPEMUN 32 PUCK MHBECTUPOBAHUS B JAHHOE MPEANPHUATHE U 32 CTPAHOBOU PHUCK.

MOPATOPUM — MPUOCTAHOBIIEHUE HCIIONHEHUS JODKHUKOM JCHEKHBIX 0053aTeIhCTB U
yILIaThl 00sI3aTENbHBIX TUIaTEXKEH.

MYJIbTUIIVIMKATOP — ko03GQUIMEeHT, OTpa)Xaloluil COOTHOIIEHHE MEXIy LEeHOU
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KOMIIaHWU U €€ (PMHAHCOBBIMHU MOKa3aTeNIMU. B OLEHOYHOMH. 1eATEIbHOCTH UCTIOIB3YIOTCS 1BA THUIA
MYJIbTHUIUTMKATOPOB: HMHTEPBAIbHbIe—IICHA/TIPUOBLIL, 1I€HA/ICHE)KHBI TIOTOK, II€HA/IMBUACH/IHI,
[IeHa/BBIPYUKa OT pean3ali; MOMEHTHBIC — [I€HA/YUCThIC aKTUBBI U JIP.

MYJBbBTUIIVIUKATOP LHEHA/BBIPYUKA OT PEAJ/IM3ALHUU — xoxdduiueHt,
XapaKTepU3YIOIUN COOTHOIIEHUE MEXAY LEHOH MPEONpUsTHs M CTOMMOCTBIO TOJ0BOrO 00bema
BBIPYYKH OT peaju3yeMoil HMpOoAyKUHUU U ychyr. Mcmonb3yercs Uisi OLEHKH MpearnpHsITHi cdepbl
YCIIYT, a TAK)K€ NPEIIPUITHI, TPOU3BOJAIIMNX Y3KYIO HOMEHKIATYPY IPOAYKIIUH.

MVYJbTUIIVIMKATOP HNEHA/AUBUAEH/ABI - ko3ddunment, xapakTepu3yrOUIUi
COOTHOLIEHUE MEXJIy LEHOW aKOUM M JAUBUACHIHBIMU  BBIIUIATAMU:  pPEAIbHBIMU  WIIHU
NOTEeHUMAIbHBIMU. [lox mNOTEHUMANbHBIMM JMBUACHAAMHM MOHUMAKOT TUIWYHBIE WBHIACHIHbBIC
BBIIJIATHI 110 TPYIIE CXOAHBIX IPEANPHUATHN, pACCYUTAHHBIE B IPOIIEHTAX YHCTOW MPUOBLIH.

MYJbTUIIIMKATOP IEHA/IIPUBBLIb WJIW IEHA/JIEHEKHB1M IOTOK —
KOA(QPHUIMEHT, XapaKTEePU3YIOIINHA COOTHOIIEHNE MEXAY LIEHOH M J0X0JaMH MPEANPHUITHS, PACCUU-
THIBAEMBIMH JI0 WJIM NIOCJIE YUeTa TAaKUX CTATE€W, KaK aMOPTU3ALMs, AUBUIACHIbI, IPOLIEHTHI 38 KPEIUT,
Hasiora. KpyrnHele KOMIIaHUM JTydllle OIIEHWBAaTh HA OCHOBE YUCTOH mpuObLIH. Menkue ¢upmsl — Ha
OCHOBE IPUOBLIM A0 YIJIAThl HAJIOrOB, TAaK KaK B 9TOM CIy4yae yCTpaHsEeTCsS BIUSHUE PA3IUYUil B
HAJIOTOO0JIOKEHUH. MYyIbTUIUIMKATOP IE€HA/IEHeKHBIA TOTOK TOYHEE YYUTHIBAET IOJUTUKY
KalUTalIbHBIX BIOKEHUU U aMOPTU3ALIUOHHBIX OTYUCICHUM.

MYJIbTUIIVINKATOP HEHA/MUCTBIE AKTHUBBI - koo dunmeHt, xapakTepu3yomuni
COOTHOUIEHUE MEXIY LIEHOUN NPEIIPUATUS U €0 YUCThIMH AKTUBAMHU

H

HAJIOTOOBJIATAEMASA CTOUMOCTD - crouMocTh, paccuMTaHHass Ha OCHOBE
HOPMAaTUBHBIX JOKYMEHTOB 10 HAJIOTOOOJI0KEHUIO0 COOCTBEHHOCTH.

HEABNXKHNMASA COBCTBEHHOCTD — COBOKyNHOCTb MaTepHalIbHBIX 00BEKTOB
HE/IBIPKUMOCTH, & TaKKe MPABOMOYMN M MPEUMYILIECTB, BHITEKAIOUINX M3 MpaBa COOCTBEHHOCTH Ha
3Ty HEJIBUI)KMMOCTb.

HEABUXKUMOCTDb — 3emns u Bce, 4TO IOCTOSHHO 3aKpEIUIEHO Ha HeW (31aHusd,
COOpPYKEHHs], Jieca, MHOTOJIETHUE HacaXAeHHs U T.1.). OCHOBHBIE CBOMCTBA HEABMKUMOCTH — 3TO
HEMOJIBUKHOCTb U MaTepUaJIbHOCTb.

HEMATEPHUAJIBHBIE AKTUBBI — 00bekThI, CTIONB3yeMbIe ISl TIO- JIYYEHHUS 0X0Ja B
TE€YEHHE JUTMUTENBHOTO0 Nepruojaa (He MeHee roja) Jubo He MMEIIUe MaTepHUaJbHO-BEIEeCTBEHHOM
¢dopmbl, OO MaTepHaIbHO-BEIIECTBEHHAs (opMa KOTOPBIX HE HWIPAET CYIIECTBEHHOM poOJH B
mpolecce MX JIKCIUTyaTaluu. B cocraBe HemaTepuanibHBIX AKTHUBOB Pa3MYalOT MHTEUIEKTYaJbHYIO
COOCTBEHHOCTh, UMYILIECTBEHHBIE IIPaBa, OTJIOKEHHBIE HJIM OTCPOUYEHHBIE PACXO/Ibl, TYIBUILIL.

HEIVIATEX KECHHOCOBHOCTBb — (Bo BHecyAeOHBIX MpOIEAypax) — HEYCTOMYHUBOE
(¢uHAHCOBOE IMOJIOKEHHE TOCYIAPCTBEHHOTO MPENNpUATUS WIM OpraHu3alluu C JOoJed ydacTHs
rocysapcTBa B Kanurajae He MeHee 25%, BBIABISIEMOE YIOJIHOMOYEHHBIM OPraHOM B COOTBETCTBHUHU C
yrBepxkaeHHou [IpasurensctBoM Poccuiickoit denepanuu CUCTEMOM KPUTEPUEB.

HEIVIATEXXECIIOCOBHOCTDb BAHKA - HecnocoOHOCTh BBINOJHATH 00s3aTENIbCTBA
nepesl KpeauTopaMu U BKJIAJUUKaMM, BCIEICTBHUE TOTO YTO PHIHOYHAS CTOMMOCTH AKTHBOB MEHBIIE
PBIHOYHOM CTOMMOCTH 0053aTENbCTB.

HECOCTOSTEJIBHOCTD (0aHKpOTCTBO) — TMpH3HAHHAs CYJOM WJIH OObsBICHHAS
JOJDKHUKOM HECOCOOHOCTh JOJKHUKA B MOJHOM 00BbEME YIOBIETBOPUTH TPEOOBAHUS KPEAUTOPOB
0 JICHEXKHBIM 00s13aTeILCTBAM U (MJINM) UCIIOTHUTH 005S3aHHOCTD M0 YIUIaTe 00s3aTeIbHbBIX TIaTEXEH.

HEYCTPAHUMBIN M3HOC (B omeHKe) — H3HOC aKTHUBA, 3aTpaTel Ha YCTPpaHEHHE
KOTOPOTO MPEBBIIIAIOT COOTBETCTBYIOIIEE YBEINYEHHE €0 CTOUMOCTH.

HOMMHAJIBHAS CTABKA ITPOLEHTA - 570 ro/1oBasi CTaBKa MPOIEHTA.

HOPMA BO3MEHIEHUA KAIIMTAJIA — mnpoueHTHas craBKa, IO KOTOPOW KamuTall,
WHBECTUPOBAHHBIM B aKTHB, MOABEP>KEHHBI HM3HOCY, BO3MEINAETCS W3 J0X0Ja, MOJy4aemMoro OT
HCIIOJIb30BaHUs ATOIO aKTUBA.

HOPMAJIM3ALIUS — ompeneneHne JOXOAOB U PACXOIOB, XapaKTEPHBIX JJII HOPMAIBHO
GyHKIMOHMpYIOLIET0 OM3HEca; MCKIIOYaeT €JMHOBPEMEHHBbIE IO0XOJbl M PACXOIbl, KOPPEKTHUPYET
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METO/bI yYeTa ONepanuil ¢ OTpakeHHEM OTpPaciIeBOl crienn(uKH, onpeaessieT ppIHOYHYI0 CTOMMOCTD
aKTHBOB.

HOY-XAY — T[OJHOCTBIO WJIM YacTUYHO KOH(HIEHIMAIbHBIE 3KOHOMHYECKHE,
TEeXHUYECKHE, YIPaBICHYECKHE NI (PMHAHCOBBIE 3HAHUS U OIIBIT, 00ECIIEUNBAIOLINE JOXO/]
0]

OBOPOTHbBINI KANIMTAJI — uacTh BEIIECTBEHHOIO KAaIMTada C KOPOTKHM CPOKOM
000paunBacMoOCTH (HAIMYHOCTh B Kacce, TOBAPHO-MATEpPHAJIbHbIE 3allachl U T.[.); PA3HULA MEXAY
TEKYLIUMH aKTUBAMH U TEKYLIIMMHU 0053aTeJIbCTBAMU MIPEIIPUATHSL.

OBBEKT OIIEHKHM — 1BMXUMOE M HEIBMKMUMOE HMYILECTBO, HEMaTepUAJIbHBIE U
(MHAHCOBBIC AKTUBBI IPEIPUATUS UK OU3HEC B LICJIOM.

OIIEPAIIMOHHBIE PACXO/IbI — pacxopl 10 3KCIUTyaTallud 00BEKTa HEIBUKHUMOCTH,
6e3 ydera 00CIyKUBaHUA J0Jra U MOJJOXOIHBIX HAJIOIOB.

OCHOBHOM KAIIMTAJI — 4acTh BEIIECTBEHHOTO KalMTana, HCHONb3yeMas» B
IPOM3BOJICTBEHHOM IIPOLIECCE B TEUYEHHME JUINTEIILHOTO BPEMEHM (3€MENbHbIE YYaCTKH, 3aHus,
COOpY>KEHHsI, MAIIMHBI, 000PYAOBAaHHE U T.II.).

OCTATOYHAA CTOUMOCTDb — mnepBoHayalbHas CTOMMOCTb aKTHBOB 33 MHHYCOM
HA4YMCJICHHOIO U3HOCA.

OTYET Ob OHEHKE — nokyMmeHT, NpeabsaBIsSE€MbIi IKCIIEPTOM-OLICHILIUKOM 3aKa34yuKy, B
KOTOPOM OOOCHOBBIBAETCS IIPOBEICHHAS OIIEHKAa CTOMMOCTH 3aKa3aHHOTO 00BEKTa.

OLEHKA — cucreMaTu3upOBaHHbIN cOOp U aHAIU3 HKCIEPTAaMU JAaHHbIX, HEOOXOIUMBIX JUIs
ONpeseNieHusT CTOMMOCTH pAa3JIMYHBIX BUJOB HMyllecTBa (OM3HECa) M OLIGHKM €€ Ha OCHOBE
JEHCTBYIOIMX 3aKOHOJATEIbCTBA U CTaHJapTOB.

OLHEHOYHAS ®UPMA - 10puaudecKkoe JIMLO, 3aPETHUCTPUPOBAHHOE KaK IPEAIPUSTHE,
OCHOBHBIM BHUJIOM JEATEIBHOCTH KOTOPOIO SIBJSIETCS OLICHOYHAs AEATENbHOCTb, UMEoIlee JII00YIo
OpraHU3allMOHHO-NIPaBOBYI0  (hOpMy, TPEAYCMOTPEHHYIO  3aKOHOJATENbCTBOM  CTpPaHBl,  3a
uckimoyennem AOOT.

OIEHIIUK — crnenuanuct, 0o0JIaJaroIIuii BBICOKOW KBaTM(HUKAIMEH, TOITOTOBKOW U
OTIBITOM JUISI OLICHKHU Pa3IMYHBIX BHIOB UMYIIECTBa (OM3Heca).
1
ITACCHUB — mpaBas yacTh OyxranTepckoro OamaHca, OTpaxkarollas HCTOYHHMKH CPEICTB

npennpusaThs (yCTaBHBIA KamuTall, pa3iuyHble (OHIBL, KPEOUThl U 3ailMbl, KpeauTOopcKas
3aJI0JKEHHOCTB ).

MHEPUO/ (CPOK) OKYHAEMOCTHMU — Bpemsi, HE0OOXOAUMOE JUIsl TIOJYYCHHS OT
pealu3allid  MHBECTHULIMOHHOIO  IPOEKTa  JCHEKHBIX  CPEACTB, pPaBHBIX  IIEPBOHAYAIBHO
WHBECTUPOBAHHON CyMME.

NEPUOJUYECKHI B3HOC B ®OH]I HAKOILUIEHUSI (®AKTOP ®OHJIA
BO3BMEIEHUS) - onna u3 mectu (GyHKIHUI CIOKHOTO MPOIEHTa, MO3BOJISIONIAs OMPEECIUTh
KO3 QULIMEHT Ui pacyeTa BEIMYUHBI MEPHUOAMYECKHX PABHOBEIMKUX B3HOCOB, HEOOXOAMMBIX JUIS
HAKOIUICHUS N3BECTHOM OynyIel JeHEeKHOM CyMMBI ITPH 33JaHHBIX ITPOLIEHTHON CTaBKe U IEPUOJIE.

NEPUOJUYECKHI B3HOC HA TIOTrAINIEHUE KPEJIUTA (B3HOC HA
AMOPTHM3AIIMIO, JTEHEKHOM EJWHUIIBI) — oxsa w3 mectd QYHKIMHA CIOXKHOTO
IPOIIEHTA, O3BOJISIONIAs ONPEAETUTh BEIMUUHY OyIyIIUX NepUOJUUECKUX PAaBHOBEIUKUX IJIaTEeXKeH
B MOTalieHue KpeAuTa IMpPH HM3BECTHOM IMPOLEHTE, HAYHCISEMOM Ha YMEHbBIIAIOUIUNCS OCTaTOK
KpeauTa.

IINIAH ®UHAHCOBOI'O O3JJOPOBJIEHHUS - nporHo3Helii JOKYMEHT, pealn3anus
KOTOPOTO HMMEET IIeJIbl0 BOCCTAHOBJIEHHE IIIaTeXEeCHOCOOHOCTH M (UHAHCOBOM YCTOWYMBOCTH
IPEIIPUITHS-TOJIKHHUKA.

MNOJIEBHOCTb — cyObekTuBHas LEHHOCTb, KOTOPYIO TMOTpPeOMTEeNns  MpHUIAeT
omnpejeNeHHOMY O00bekTy. B oleHke oHa omnpenensercs BO3MOXKHOCTAMU M crocobaMu
UCIIOJIb30BaHUSI 00BEKTa, 00YCIOBIMBAIOIIMMHI BEIHMUYUHY M CPOKHM IIOJIy4aeMOTO JI0X0/a M JAPYTuX
BBITO/I.

MOJIUTUYECKHUN PUCK — u3MeHeHHE CTOMMOCTH WITH yrpo3a HaUMOHAIU3ALUA WU
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KOH(MCKAIIMK aKTUBOB, BBI3BAHHBIC TOJUTUIECKIUMHE COOBITHUSIMHU.

INOJIHOE ITPABO COBCTBEHHOCTHMU - nmpaBo BiaJeHUs, TNOJb30BAaHUA U
pacTiopsHKeHHUsI COOCTBEHHOCTHIO.

MOTEHILMAJIBHBIN BAJIOBOM JIOXO/] — neHexHbIE MOCTYIUICHHSI, KOTOPbIE OBLIN
OBl TMMONYYEeHBI NMPHU Ca4e B apeHAy BCEX CIUWHUI[ OObEKTa HEABMKMMOCTH W TOJYYCHHH BCEH
apeH/IHOM IJIaThl.

NPEIMET OHEHKMW — Bujx cromMoCTH OOBEKTa, a TaKXKE MUMYIICCTBEHHBIC U TPOYUE
[IpaBa, CBA3aHHBIE C €r0 OLEHKOM.

HNPEAINNPUATHUE — uMyiecTBEHHBIH O0BEKT U OMpeAeTiCHHAs CTPYKTYpa OpraHN30BaHHOU
XO3SIICTBEHHOM JEATEIbHOCTU MO MPOU3BOJACTBY M (WJIM) peallu3allud NPOAYKIHH, padoT, yCIyT.
[Ipeanpusitue sBISETCS MMYIIECTBEHHBIM KOMIUIEKCOM, HMMEET TIpaBa IOPUIUYECKOTO JIUIIA,
CaMOCTOSITENIbHBIN OanaHc, pacCYeTHBIN U UHbBIE cueTa B OaHKaXx.

MNPEMUSA 3A KOHTPOJIb — neHeXHOE BBIPAKECHHE MPEUMYIIECTBA, OOYCIOBICHHOTO
BJIAJICHUEM KOHTPOJIBHBIM [TAKETOM aKIUH.

MNPUBBIVIBHOCTD (6aHka) — BaXXHBIA MMOKa3aTenb ACSITEILHOCTH OaHKa, OTPaKaroIIuid
pHUOBLIb, KOTOPYIO 3apaboTai 0aHK, UCIONB3YS HAXOASIIUECS B €r0 paCOPSKEHUH PECyPCHI.

NPUHIUII 3AMEIIEHUS — cornacHO 3TOMYy MNPUHLMIYY MaKCUMaJlbHasi CTOMMOCTH
aKTUBa OMpeleNsieTcs camMol HHM3KOM IEHOM WIIM 3aTpaTaMd Ha CTPOUTENHCTBO (MpUOOpETeHHE)
JPYTOro aKTUBA SKBUBAJICHTHON MOJIE3HOCTH.

INPUHOUIT OXHUIAHMUSA — cormacHO 3TOMYy NpPHHLMIY pPBIHOYHAs CTOMMOCTh
OTpeJIeseTCsl KaK TeKyIlash CTOMMOCTh OYIYIIMX JOXOJI0OB M APYTHX BBITOJ, BHITEKAIOIIUX W3 IPaB
BJIAJICHUS JAHHBIM aKTUBOM.

NPUHIMIT TPEJEJBHOM IPOMU3BOJIUTEJIBHOCTH — cormacHo 53ToMy
MPUHIIMITY PACIIMPEHUE OCHOBHBIX (haKTOPOB MPOHU3BOACTBA F3((HEKTUBHO A0 TEX

NPUHIUII CITPOCA U NPEIAJOXEHMUWSA - cornmacHO 3TOMY HPUHIUIY PBIHOYHAS
CTOMMOCTh AKTHBAa YCTaHABJIMBAETCA B PE3yJIbTaTe€ B3aMMOJICUCTBHS CIpOCa U NPEIJIOKEHHUS Ha
COOTBETCTBYIOIIEM CETMEHTE PHIHKA.

NMPOTHO3HBIN HNEPUOJl — nepuoa NpOrHO3UPOBAHUS JOXOJOB OT JACATEILHOCTU
peanpusaTHs (0OBIYHO /10 MSTH JIET), 33 KOTOPBIM CJIEIYET MOCIECPOrHO3HBIN EPUOI.

IMPOCTOMU INPOLEHT - nporeHT, nojy4aeMblii TOJIBKO Ha OCHOBHYIO (II€pBOHAYAIIBLHYIO)
JICHEKHYI0 CYMMY, HO HE Ha HAUHUCIIEHHBIE MPOIEHTHI.

NPOLEHTHBIM PUCK — BO3MOXKHOCT, MOTEpM OAaHKOM 4YacTH CBoedl HpHObLIH
BCJICJICTBHE HETAaTUBHOTO, HEMPEABUACHHOTO N3MEHEHHMSI MPOIEHTHBIX CTABOK HA JIEHEKHOM PBIHKE.

P

PACXOJbl HA 3AMEHIHIEHUE - pacxomsl Ha  NEPUOJUYECKYI0 — 3aMEHY
OBICTPOU3HAIINBAIOIINXCS KOMIIOHEHTOB OOBEKTOB HEJIBUKHUMOCTH.

PEHTABEJIBHOCTh AKTHUBOB BAHKA — otTHomieHWe TpUOBLIM  TIOCIIE
HAJIOrO00NIOKEHUsI K CpeiHeMy pa3Mepy akTuBOB. [lokazarens oTpaxaer 3(p¢GEeKTHUBHOCTH pabOTHI
YIOpaBISAOLUX OaHKa.

PEHTABEJIBHOCTH AKHUOHEPHOI'O KAIIMTAJIA -

COOTHOIICHUE YHCTOW TMPHUOBLIN TOCIIE HAJOTOOOJOKEHHUSI K COBOKYITHOMY aKIHOHEPHOMY
KarnuTay.

PUCK — onacHOCTbh HEJOTOJIYYEHHUS OKUIAEMBIX JI0XOJI0B WIIM MOSIBJIEHUSI HEMPEABUICHHBIX
pacxo/IoB.

POSJITU — nepuronnyueckas BbIIUIaTa JUIEH3MOHHOTO BO3HATPAXKICHUS: B BUJIE OTYUCICHUMN
OT CTOMMOCTH TPOM3BEICHHON MO JUIEH3UU MPOIYKINH; B (OpMe MPOIEHTAa OT 00beMa MPOAaxKH,
Ha4YUCJICHHOTO OT CYMMBI IPHUOBLIH.

PBIHOYHASA CTOUMOCTDb — neHexHas cyMMa, C IITOPOM COIVIACHBI U MpPOAaBel, U
MOKyIaTeNb, HE TMOABEPKEHHBIC HUKAKOMY JAaBJICHUIO M XOPOIIO OCBEIOMJICHHBIE O BCeX (haKTax,
MMEIOIIUX OTHOIICHHE K JaHHOM caenke. Hanbomnee BeposiTHAS IeHA TPOJAKH.

PBIHOYHAS LIEHA — neHexxHas cymMMma, (haKTHUECKU BBITUTAYEHHAs! B CIIENIKE.
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C

CAHUPOBAHUE — mnpoBeneHne MEpONPUATHA [JI1 TPEIOTBpaIleHUus OaHKpPOTCTBA,
HaIpUMep peopraHu3alus IPeIIpUITHSL, HCIBITHIBAIOLIET0 3KOHOMUYECKHE TPYIHOCTH, KaK MPaBUIIO,
IIyTeM U3MEHEHUs ero ((MHaAHCOBOIO CTaTyca.

CEBECTOUMOCTDb — mnpsMble U KOCBEHHBIC 3aTpaThl Ha IMPOU3BOJICTBO KAaKOT0O-IHOO
o0BeKTa.

CKHUJKA HA HEKOHTPOJIBHBIM XAPAKTEP IMAKETA AKIIAM — nenexuas
CyMMa, Ha KOTOPYIO YMEHBIIAETCS NPONOPLHMOHAIbHAS OLICHMBAEMOMY IIAKETy JOJS CTOMMOCTH
aKuil B 001IeH CTOMMOCTH MPEATIPUATHS.

CKUJAKA HA HU3KYIO JIUKBUJIHOCTD — abcomoTHas BennuuHa win 1ois (B %), Ha
KOTOPYIO YMEHBIIAETCS PHIHOYHAS CTOMMOCTh OOBEKTa, YTOOBI OTPa3UTh €ro HEJAOCTATOYHYIO
JIMKBHUHOCTb.

CKPBIThI KAIIUTAJI BAHKA — pasHUIBI MeXIy 6alaHCOBOH M PHIHOUHON OIIEHKOM
COOCTBEHHOr0 KanuTasa 0aHka.

CJIO)KHBIA MPOLEHT (BYJIYIIASA CTOUMMOCTH JEHEXHOW EJWHUIIBI) —
OJlHA M3 IIeCTH (YHKIMHA CIOKHOTO MPOLEHTa, MO3BOJSIOIUX ONPEAETUTh KOIPPHUIMEHT IS
pacyera Oyayiied CTOMMOCTH HM3BECTHOM TEKYIIEH IEHEKHOM CYMMBI IO TEXHHKE CJIOXKHOTO
npoueHTa. IIponeHT HauucigeTcs Kak Ha NEPBOHAYAIBHYIO CYMMY, TaK U HAa PaHEE PacCUUTAHHBIC
HEBBIIJIAYEHHBIE NPOLIEHTHI, KOTOPbIE IPUCOEIUHSIIOTCS K IEPBOHAYAILHOM CyMME.

COBCTBEHHOCTD — oTHouIeHHs MeXy pa3IuyHbIMU cyObekTamu (PU3ndyeckuMu win
IOPUAMYECKUMHU JIMIIaMH) [0 IOBOJAY IPHUHAJUIEKHOCTH CPEACTB U PE3yJbTaTOB IPOU3BOCTBA;
IIPOSIBIIAIOTCA Yepe3 IPaBOMOYMS BJIAJICHUS, PACIIOPSKEHMSI U ITOJIb30BAHUS.

COBCTBEHHBIN KAITUTAJI — ycTaBHbIH, y4peauTeIbCKUN NN aKIIHOHEPHBIHA KAITMTAN
npeanpusaTHs (KOMIIAHUH), BKIIOYAIONINI BHECEHHBIN (OIUIAYEHHBINH) KanuTal U HepaclpeleleHHY0
pUOBLIb.

CPABHUTEJIbHBIN HOAXO/ - oueHKa CTOMMOCTU IPEANPUATHS IIyTEM CPABHEHUS LEH
Ha CXOJIHbIE MPEINPUITHS WIN LIEH Ha aKLIUK COIIOCTaBUMbIX KomnaHuil. [Ipu oleHke Mcnoiab3yroTes
(UHAHCOBBIN aHAIM3 U MYJIBTUILIMKATOPHI. [oX0a BKIIIOYAaET TpU METO/1a: METO/1 KOMIIAHUU -aHaJlora
(ppIHOK KamuTazna), METOJ] CAEJIOK U METOJ1 OTPACIIEBbIX KO3 (PUIIMEHTOB.

CTABKA JUCKOHTHUPOBAHMS - npoueHTHas cTaBKa, UCIOIb3yeMas NSl IPUBEJICHUS
OKHJaeMbIX OyIyIIHUX J0XOJ0B (PacX0/l0B) K TEKYIEl CTOMMOCTH.

CTABKA JOXOJA HA MHBECTHUIHNH - npoueHTHOE COOTHOLIEHUE MEXIY YHCTHIM
J10X0/10M U BIIO’KEHHBIMH CPEICTBaMU

CTABKA (KOO®PUIHUEHT) KAIMUTAJIIM3AIIMMU - 1poueHTHass  CTaBKa,
UCIIOJIb3YyeMasl JIJIs lepecyeTa JOX0/I0B B PhIHOYHYIO CTOMMOCTh OOBEKTA.

CTABKA TTPOIIEHTA - craBka 10X0Ja Ha OCHOBHYIO JIEHEKHYIO CYMMY, MCIOJIb3yeMast
JUISL IPUBEACHMSI TEKYIIUX CYMM K OyayIiel CTOUMOCTH.

CTOUMOCTD - 3arparbl (akTOpOB IPOHM3BOJICTBA, OBELIECTBIECHHBIE B JAaHHOM OOBEKTE.
OneHka CTOMMOCTH - OTIpe/ieJIeHNE [IEHHOCTH 00BEKTa B KOHKPETHBI MOMEHT BPEMEHH B CTOMMOCTH
BCEr0 MMYILECTBEHHOTO KOMILIEKCa (YHKLIMOHUPYIOIIETO MPEeanpusiTUs (BKIIOUas HeMaTepuaibHble
aKTHBBI) KaK €IMHOTO 1IeJIOTO.

CTOUMOCTDb 3AMEIIEHUMS - 3atpathl B TEKyIIMX II€HaX Ha CO3JaHHE OOBEKTa,
AQHAJIOTMYHOTO MO (PYHKIMSIM OIEHMBAEMOMY, HO TMOCTPOEHHOTO C MPHUMEHEHHUEM COBPEMEHHBIX
MaTepUasoB, TEXHOJIOTMH U CTaHIapPTOB.

CTPAXOBASA CTOUMOCTD - o6ocHOBaHHAsI MAKCHUMaJlbHAsl CyMMa OLEHKU MPeIPUSITHS
B LIEJISIX CTPaXxOBAaHUs PUCKOB.

T

TEKYIIAA CTOUMOCTD NPEJANNPUATUSA (BUSHECA) — CTOMMOCTD
JIEHE)KHOTO TOTOKAa OT MPOM3BOACTBEHHOM JAESTEIbHOCTH M BBIPYUKHM OT MEPENpojaxku OOBEKTa,
JVCKOHTHPOBAHHBIE 110 33JaHHOM CTaBKe.

TEKYIIAA CTOUMOCTDb AHHYUTETA (Texymiasi CTOMUMOCTh €IMHUYHOTO aHHYUTETA)
— OAHa M3 IIeCTH (YHKUUH CI0KHOTO NPOLEHTA, MO3BOJIAIONIAs ONpPEeNeuTh KOIPPHUIHUEHT At
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pacuera TeKyIIei CTOMMOCTH OIPEAEIEHHOTO KOJIMYeCTBA Oy IyIIUX PABHOBEIMKUX MMOCTYIICHUN WIIN
IJIATEXKEN NEHEXHBIX CPEACTB, JUCKOHTUPOBAHHBIX 110 33JAHHOM MPOLICHTHON CTaBKE.

TEKYIMUE AKTUBBI — neHexHble cpelacTBa, TOBapHO-MaTepuasibHble Ba 3amacel u
neOuTopcKast 3a/10JKEHHOCTh, KOTOPbIE MOT'YT OBbITh IIPEBPALLCHBI B ICHBI'U B TEUCHHE T'OAA.

TEKYIMUE OBA3ATEJIbCTBA — kparkocpouHble o00s3aTeNbCTBA,  MOAJIEXKALIUE
[IOTAIlIEHUIO B TE€YEHUE r0/1a. . .
TEXHUKA OCTATKA 1JIAA 3IAHUU U COOPY/KEHUU — croco6 OLICHKHU

CTOMMOCTH 3JaHUI U COOPYKEHHUH, COIVIACHO KOTOPOMY JI0XOJ, IOJy4aeMbli OT MX JKCIUIyaTalluH,
SBJIAETCS OCTATKOM YMCTOrO onepanuoHHoro ®::.". 1oxoza nocie BpIYETA 10X0AA, IPUXOASIIErocs Ha
3€MEJIbHBIM y4acTOK.

TEXHUKA OCTATKA JJISA BEMEJIBHOI'O YYACTKA — cnioco0 OIieHKd CTOMMOCTH
36MEJIbHOTO y4acTKa, ONPEACIAIONINM JOXOJ, MOIy4acMblil OT HMCIIONb30BaHMs 3€MJIM, KaK OCTATOK
[I0CJIe BbIYETa M3 YHUCTOIO OINEPALMOHHOIO J0XOJa €ro 4YacTH, NPUXOASIErocs Ha 3JaHUS U
COOPYKCHHS.

TEXHOJIOI'NMYECKOE YCTAPEBAHMUE - notepsi CTOMMOCTH, BbI3BaHHAs! N3MEHEHUSIMU
B TEXHOJIOTUH, B pe3yJbTaTe KOTOPHIX aKTUB CTAHOBUTCS MEHee NMPOJyKTHBHBIM, OoJjiee JOPOTUM B
JKCILTyaTaluu.

TEXHOJIOI'USI OHLEHKHM - »10 onpeaenéunas Enunbimu IIpodeccuonanbHbIMU
Crannmapramu OLEHKH MOCIEA0BATEIBHOCTD MPOIIEcca OLIEHKH CTOMMOCTHU MpeAnpusTs (OusHeca).

TOYKA CAMOOKYINAEMOCTU WJ/IM BE3YBBITOYHOCTH — o0bem
IIPOM3BOJICTBA, P KOTOPOM COBOKYITHBIM T0XO/ pPaBEH COBOKYITHBIM PacXxoJiaM.

TPAHC®OPMAILIUA — nepecmotp uinu u3MeHeHHE (HOpMBI OyXraaTepcKol OTYETHOCTH,
€ClIi OHA BEJIeTCS B COOTBETCTBMM C MECTHBIMHU CTaHJapTaMu OyXTraJITepCKOro yuera,
OTJIMYAIOIIUMUCS OT MEXIYHAPOIHBIX.

Y

YCTAPEBAHHUE — notepss CTOMMOCTH B pe3yJibTaT€ YMEHbBILICHHS I0JIE3HOCTH OOBEKTa
MOJT BO3ACUCTBHEM (PU3MUYECKUX, TEXHOJOTHMUYECKUX, ICTETHUECKUX (PaKTOpOB, a TakxKe M3MEHEHHM
OKPYKaIOILEH CpeIbl.

YCTPAHUMBIN MU3HOC (B OlEHKE) — MH3HOC, 3aTpaThl HA JIMKBHIAIMIO KOTOPOTO
OIpaB/iaHbl POCTOM JIOXOJHOCTH UJIM YBETMUEHUEM CTOMMOCTHU BCETO0 OOBEKTA.

(]

®UBNYECKHUN U3HOC — cHMKeHHE MOJNe3HOCTH M CTOMMOCTH aKTHBA M3-33 YXYyIIICHUS
ero (pU3MYECKOTO COCTOSIHUS, IMOTEPU €CTECTBEHHBIX CBOMCTB B pe3yibTare »JKCILTyaTallud U
IIPUPOJHOTO BO3ACUCTBHS.

OUBNYECKOE YCTAPEBAHHUE - nmoteps crouMmocTd 0OBEKTa, BbI3BaHHas
W3HAIIMBAaHUEM, pa3pyLICHUSIMH, TPOYMMU (U3NYeCKUMH (PAaKTOpaMH, YMEHbIIAIOIIUMHU €ro
10JIE3HOCTb.

®UHAHCOBBIN JIEBEPEJ’)K (PUHAHCOBBIN PBIYAT) ONPEENSAETCA CTEIECHBIO
HCIOJIb30BAaHUS 3a€MHBIX CPEJICTB JUIsl MOKYNKM HEIBMKMMOCTH WM JAPYTUX aKkTUBOB. Pacuersl
MOKa3bIBAIOT, YTO YBEJIMYEHHUE JIOJU 3aEMHBIX CPEACTB B ()MHAHCHPOBAHUM IaCCHMBOB MOBBIIIAET
BIIUSIHUE TIPUPOCTa 00bEMa JESATEIbHOCTH Ha PEHTA0EIbHOCTD.

®OUPMA — omnpenencHHOE UMs WIM HAaUMEHOBAHHE, KOTOPOE OTHOCHTCS K OJHOMY WM
HECKOJIbKUM TPEeINpUSTHSIM WM HHAWBHIyallbHOMY mpennpuHumarento. [IpaBo Ha dupmenHoe
HAaMMEHOBAHME 3AILHUIIAETCS 3aKOHOM.

OPAHYAUBUHIT — 5>KOHOMHYECKOE IOKPOBUTEIBCTBO, MPEIOCTABISAEMOE KIMEHTaM,
OTKPBIBAOILIIUM HOBOE JIETIO.
®PAHIIN3A — mnpaBo HCHONB30BAaHUS HM3BECTHOW (UpPMON Mapku WM (PUPMEHHOM

MPOAYKIMH, MPEJOCTaBIIEMOE 3a IUIATy, a TAK)Ke OIpeJesIeHHasl TOMOIIb B YIPaBICHUU U COBITE
nponyknuu. ®dpanmmza npuodpena OomnbIIoe pacmpocTpaHeHHE B chepe pPecTOpaHOB OBICTPOTO
00CITy>)KUBaHHsI, aBTOPEMOHTHBIX MacTePCKHX, OEH30KOJIOHOK U Jp.

OPAHIIN3HASA CTOUMOCTD - nojoXuTelbHbIi CIp3/], BOZHUKAIOIUNA Ha MacCUBHOU

yacTu OajaHca OaHKa M3-3a HECOOTBETCTBHS MCXKAY CTaBKaMu HNPHUBJICYCHUA NCHCKHBIX CPCACTB U
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aIbTEPHATUBHON X CTOUMMOCTBIO HA PHIHKE.

OYHIAMEHTAJIBHASI CTOUMOCTD — ananuTuyeckas OIEHKAa CTOMMOCTH OOBEKTa,
OCHOBaHHasi Ha TMPEINOJAaraéMbIX BHYTPEHHHMX XapaKTEPUCTHUKAX WMHBECTUIUNA, HE 3aTPOHYTas
0COOCHHOCTSIMU, OTHOCSIIIUMUCS K JIFOOOMY KOHKPETHOMY HHBECTODY.

OYHKIIMOHAJIBHOE YCTAPEBAHHME - norepss CTOMMOCTH aKTUBA, CBS3aHHAs C
HEBO3MOXKHOCTBIO BBINIOJIHATG (YHKIUHU, Ui KOTOPBIX AaKTHUB IpeAHa3Haydajlcsi B pe3yJbTaTe
TEXHUYECKUX HOBOBBEJCHUN MM U3MEHEHUS PHIHOYHBIX CTaHJIapTOB.

0

HEHA — nenexHas ¢popMa BEIPAKCHHSI CTOMMOCTH 00BEKTa B KOHKPETHBIX YCIOBHUSAX CIIpOCca
Y IIPEJIOKEHUS Ha HETO.

HEHHOCTh BAHKOBCKOM JIMIEH3UU - HemaTepHabHBIH, HEPETHCTPUPYEMBIit
AKTHB, SIBJISIOIINNCA KOMIOHEHTOM, COCTABJISIFOLIUM MOHSATHE LEHHOCTH.

B |

YUCTASA TEKYIIAA CTOUMOCTD — cTOMMOCTh MOTOKA JI0XOJ0B OT OINEPALlMOHHOMN
NESATEIIbHOCTH W OT TPOJaXU OOBEKTOB MPU 33aJaHHOW CTaBKE IUCKOHTHUPOBAHUS 32 MHUHYCOM
NEPBOHAYAJIbHBIX MHBECTULIMOHHBIX 3aTparT.

YUCTBIE AKTUBBI (HETTO-AKTHUBbI) — pa3Huna Mexj1y cyMMapHbIMU aKTUBAMHU U
CyMMapHBIMU 0053aT€NLCTBAMHU.

YUCTBIA JTOXO — (B 6GyXraarepckoM ydeTe M HAIOTOOOIOKECHHN) — Pa3HHUIA MEKITY
JIOXO0JIaMH U pacxoJamu (BKIIt0Uasi HAJIOTH).

YUCTBI ONEPAIIMOHHBIN JOXO/I - neiicTBUTEIbHBII JIOBOI J0X0I OT 00BEeKTa 3a
BBIYETOM ONEPALMOHHBIX PACXO/I0B.

9

IKOHOMUNYECKOE YCTAPEBAHME - mnoreps CTOMMOCTM aKTHBA, BbI3BaHHA
BHEITHUMH YKOHOMHUYCCKUMHU W HEIKOHOMHUYSCKUMH (aKTOpaMu (IMOJIMTUICCKUMHU, IOPUINYCCKUMU,
HAI[MOHAJILHBIMU U JIP.).

9KCIHEPT-OHEHIIUK - rpaknanuH; TPOIISANINN COOTBETCTBYIOMIEE MpodeccnoHaIbHOS
oOydeHue, TOJNYYUBIIMM arTecTaT, WMEIOIUNA cepTu(dUKAT Ha TPOBEIACHHE OLEHKU U
OCYLIECTBIISIOINN OLIEHKY.

IODOEKTUBHASA CTABKA IIPOIEHTA - 5ro HOMHMHaJIbHAas ToOJIOBas CTaBKa
nojeNi€HHass Ha YacTOTy IEpUOJOB HAYMCICHHE TMPOIEHTOB. YeM BBIIIE YHUCTOTA TMEPEYA0B
HAYMCIICHUS TPOIIEHTOB, TeM HUXe d(pPeKTUBHAS CTaBKa.
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