®dI'OY BIIO «Kyb0aHckuii rocyl1apcTBEeHHbI arpapHblid YHUBEPCUTE)

kadeapa opraHn3anny NPoOU3BOACTBA 1 MHHOBALIMOHHOM NeATEJILHOCTH

«OL] CA»

JIekTo BUY
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~— 06wwme cBeaeHnsa o6 yueb6HoM Kypce

Jlexiyuu 20 4acoB
[IpakTryeckue 3aHATUS 20 4aCcoB
(cemuHapsbI)

CamocTosTenbHas paboTta 40 4acoB
dopma UTOTOBOTO KOHTPOJISI 3a4eT

[lenbro W3ydYeHUs] IUCUUIUIMHBI SIBJISIETCS MOJYYCHUE M 3aKpEIUICHUWE CTYJICHTaMu 3HAaHUM B
00JlacTU TEOPUM W TIPAKTHUKHU OIEHKUW W OpraHu3a-liuu Ou3Heca mpeanpustus. Teoperuueckue
3HaHUSI U TIPAKTUYECKHWE HABBIKM B OTOM OOJaCTH MPEANPUHUMATEIHLCTBA HEOOXOAUMBI TIPHU
pEIIeHUH aKTyaJbHBIX BOIPOCOB PECTPYKTYpHU3AIlUK (CO3AaHNE HOBBIX OM3HEC JIMHUMN, N3MEHCHUE
OpraHM3alMOHHON CTPYKTYpbl MNPEANPHUATHS), W peopraHu3aiuu OuszHeca (MOKYHKU-TIPOAAKH,
CIIUSIHUA, BbIJEICHUSA, O00be-IUHEHMS, MOMIOUIEHUS), W OpPraHM3alUKi MPOBEICHUS] OLIEHOYHBIX
paborT, a Takxke 000CHOBAHUS MPOU3BOJCTBEHHO-KOMMEPUYECKHUX, MHBECTUIIMOH-HBIX U (PUHAHCOBBIX
pELICHUH C MO3ULMKA U3MEHEHUSI PHIHOYHOM KaluTa-JIM3alUN IPEAIPUSLTHS.

CryaeHThl M3y4aloT JUCHUIUIMHY B TedeHue 9-ro cemectpa. dopmaMu KOHTPOJIS SIBISIOTCS:
MIPOMEKYTOUYHOTO — BBINOJTHEHUE KOHT-POJIBHBIX pabOT ¥ TECTOB, HMTOTOBOTO — Cjaya 3a4yeTa.



/

Nekuyua Ne 1. lNpeameT, metoa, Uenv U 3agaum
OLLeHKUM CTOMMOCTU busHeca. OpraHmnsauus
npoBeaeHUsA OueHOYHbIX paboT

Bonpoc 1 IloHATHE B OCHOBHBIE LIEJIM OLICHOYHOU
NEeSITEIbHOCTH

Bornpoc 2 OcHOBHBIE IPUHIUIIBI OLIEHKH CTOMMOCTH OHM3HECa

Bonpoc 3 OcHOBHBIE 3Tallbl NPOLEAYPbI OLIEHKH




— —

_—— OueHoYHAs AeSITebHOCTD: NPOPeCcCuoHanbHAA 0eAMeabHOCHD
CcyObeKmoe oueHoOUHOll 0esAmelbHOCMU, HANPABIEHHAA HA YCIMAHOBIEHUE 8
OMHOWEHUU 00beKMO08 OUEHKU PbIHOYHOU WU UHOU CHIOUMOCHLU.

PbIHOYHAAA CTOMMOCTh 00BbEKTa OLICHKHU - HanboJiee BEpPOsTHAs 1ICHA, 110

KOTOPOW TaHHBIA OOBEKT OLIEHKH MOXKET ObITh OTUYXK/ICH Ha OTKPBHITOM PHIHKE B

YCIOBHSX KOHKYPEHIIMH, KOTJIa CTOPOHBI CIECJIKH JICHCTBYIOT Pa3yMHO,

pacmnoJiarast Bceii HeooxoaumMon nHbopMaIuen, a Ha BEJIMYUHE 1IEHBI CASIKH HE

OTpaKaKTCs KaKre-IM00 Ype3BbIYaliHble 00CTOSTENBCTBA, TO €CTh KOT/a.

° OJIHAa U3 CTOPOH CACIKHM HE 00s13aHa OTUYKJIaTh OOBEKT OLICHKH, a JpyTas
CTOpOHA He 00s3aHa IPUHUMATh UCIIOJHECHUE;

° CTOPOHBI CJICIKH XOPOIIO OCBEAOMIIEHBI O MPEAMETE CICIKHU U JICUCTBYIOT
B CBOUX MHTEpPECAX;

. OOBEKT OLICHKH MPEACTABIECH HA OTKPBHITOM PBIHKE ITOCPEICTBOM
NyOJIMYHOU O(EPThI, TUIMMYHOM JJIsl aHAJIOTUYHBIX 00BEKTOB OLICHKU;

. [IeHa CACIKH IIPEACTABISICT CO00M pa3yMHOE BO3HAIPAXKICHHUE 32 OOBEKT
OLICHKH W NPUHYXICHUS K COBEPIICHUIO CACIIKA B OTHOIIIEHUH CTOPOH
CACJIKU C YbEU-JIMOO CTOPOHBI HE OBLIO;

o J1aTEXK 32 OOBEKT OLIEHKH BBIPAXKEH B JICHEKHOM (popme.
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CyObeKkTaMu OLICHOYHOM JICSITEIbHOCTH MPU3HAOTCS (DU3UYECKUE JTUTIA,
SBJISIFOIIUECS YWICHAMU OJHOW M3 CAMOPETYJIUPYEMBIX OpPraHU3alliil OLCHIIIUKOB U
3aCTPaxOBaBIIHE CBOKO OTBETCTBEHHOCTH (1ajiee - OICHIINKH ).

OLEHIIHUK MOKET OCYIIECTBIISATh OLIEHOYHYIO AEATEIBHOCTh CAMOCTOSATEIBHO,
3aHAMAsACh YaCTHOMW MPAKTUKOM, a TAKKE HA OCHOBAHWU TPYIOBOTO JOTOBOPa MEXKITY
OILICHIIIMKOM U IOPUINYECKUM JIALIOM.

CaMoperyImpyeMoun OpraHu3aliuer OLEHIIIUKOB MMPU3HAETCSI HEKOMMEpPUYECKas
OpraHu3aius, Co3JaHHas B LEJISIX PErYJIUPOBAHUSA U KOHTPOJISI OLIEHOYHOM
NESATEIIbHOCTH, BKIFOUCHHAs B €IMHBINA I'OCYAAPCTBEHHBIN PEECTP
CaMOPEryJIUPYEMbIX OpraHU3alil OIIEHITMKOB U 00ObEAMHSIONIAS HA YCIOBUAX

YJICHCTBA OLCHIIIUKOB.



— /

/

Craryc CPO npuoOpetaeTcs HEKOMMEPUYECKOM opraHu3alueii ¢ 1aThl e
BKJIFOUECHUS B €IMHBIM rocyaapcTBeHHbi peectp CPO.

OcHOBaHUEM 151 BKJIIOUCHUSI HEKOMMEPYECKOW OpraHu3aiuy B €AMHBIN
rocynapctBeHHbIN peecTp CPO sBiseTCs BBIOJIHEHUE €10 CICAYIOIINX TPEOOBAHUI:
* 00bEIMHEHHE B COCTABE TAKOM OpraHM3allMi B KAU€CTBE €€ YWICHOB HE MEHEE
4eM TPeXcoT (U3UYECKUX JIMIL;

*  HaJHW4YKME KOMIIEHCAIIMOHHOTO (DOHJIA, KOTOPKIN (DOPMHUPYETCS 3a CUET B3HOCOB €€
YJICHOB B JICHEXKHOU (hopMe;

*  HaJM4YKE KOJJIETUAIBLHOIO OpraHa yIpaBjeHuUs (COBETa, HAOIIOIATEIILHOTO
coBeTa), PYHKIIMOHAJIBHO CHIEHHATU3UPOBAHHBIX OPraHOB U CTPYKTYPHBIX
MOJIPA3ICTICHUM;

*  HaJM4YME CTAHJAAPTOB U MPABUJ OLIEHOYHOM ACATECIHLHOCTH, YTBEPKICHHBIX B
COOTBETCTBHUH C TPEOOBAHUSMH HACTOsAIIETO DeepabHOTO 3aKOHA.

PaboTHUKM caMOpEeryIMpyeMoi OpraHu3aiiy OLICHIIIMKOB HE BIIPaBE
OCYIIECTBJISTh OLICHOYHYIO ACATEIbHOCTD.



OBBbEKTbl OLLEHKW/

COBOKYMHOCTb BELUEWN,
COCTaBJIAOLWMNX UMYLLECTBO
nuua (ABMYKNMOEe UNu
HeaBVYXunUMoe)

OTaenbHblie MaTepuasibHble
o6bekTbl (Bewn)

O

b

NpaBo cO6CTBEHHOCTU U b
MHble BeljHble NnpaBa Ha E NpaBa TpeboBaHus,
MMYLLECTBO UMW OTAE/IbHbIE ob6szaTenncrBa (Aonrn)
Bewm us cocrasa umyuecrea | |
T
bl

MHble 06beKTbl rpakxaaHCcKunXx
npas (ycraHoBJ/ieHa
BO3MOXHOCTb Y4acTusa B
rpa>xaaHcKkoMm obopoTe)

Pa6oTa, ycnyrm,
nHdpopMmauma

/ _-—-_---..-_
OueHKa CTOMMOCTH — OueHKa CTOMMOCTH

npeanpmnaTna HAMPABJIEHUS HEABMXXMMMOIo mMyulecrTBea

( ( CNEUMAJTUZALMM AN

M BUAbI OLUEHOYHbBIX Ouenka cromMmocTm
OueHka ctouMocTHn PABOT HeMaTepuaJibHbIX aKTUBOB

MalWwuH, obopyaoBaHuA — - M MHTEeNN1eKTyasibHOM
M TPAQHCNOPTHbIX CPEeaAcTB — _— CO6GCTBEHHOCTHU




OCOBEHHOCTU BU3HECA KAK TOBAPA

busHec (npeanpusaTtme) obnapgaer BceMu NnpusHakaMmm ToBapa m
MOXKEeT 6biTb 06 BEKTOM KYIJIM-NPOoAAXKMN.

BU3HecC - TOBap MHBECTULIMOHHbIN, T.€. TOBap, BNIOXXEHUS
B KOTOPbIA OCYLUECTBJIAETCA C Lenblo oTaaum B 6yaywiem

busHec - cmcremMma, HO npoaaBaTbCA MOXXeET KaK BCA CMcreMma B
uHesnom, Tak m oTgesnibHblie ee noagCcnMcTeMbl U AaxKe 3J1eMEHTbI

NMNoTpebHOCTbL B 6M3HEce KaK B TOBape 3aBMCMUT OT NpoLEeccoBs,
KOTOpPbIE€ NPOUCXOAAT KaK BHYTPM caMoro 6MsHeca, Tak M BO
BHELUHEeHn cpeae

YuurtbiBaa ocoboe 3HaueHne YyCTOMUYMNBOCTU BusHeca ansa
ctabunbHoOCTM B obLwecTBe, He0o6Xo0AMMO yuacTume rocyaapcrBa
He TOJIbKO B peryJimpoBaHnm MexaHu3Mma oLleHKku 6unsHeca,
€ro KyrnJjim - npoaaxm, Ho u GopMmMpoBaHMA PbIHOYHbIX LL€H Ha
6usHec.

"0 oMo




LLEJIN NPOBEAEHMNA OLIEHKWU BU3HECA

NMosbiweHune 3(pPpeKTUBHOCTH
TeKywero ynpasJsieHus
npeanpuaTtuem (dbnupmMmon)

Kynnsa-npogaxa akuumm,
o6bnanraumm npeanpmaTmns
Ha ¢OHAOBOM pbliHKE

NMpunHAaTNE 060CHOBaAHHOIO
MHBECTULUMOHHOIoO pelueHus

Kynna-npoaaxa npeanpuaTus
ero BnagenbueM LesIMKoM
U1 NO 4YacTaM

YcTaHoOB/1eHue Aoonum
coBlaaenbLeB B csiyvyae
noaAnNnMCaHUNA UJIN PacToOp>XXeHUs
aAorosopa (B cny4dyae cMepTm
OAHOINo U3 NapTHeposB)

PecTpyKTypusauus
npeanpusaTUs

L]

=]

Pa3spaborka nnaHa
pa3sBuUTUA NpeanpuAaTUN

Hanorobnoo)xeHue

OnpepeneHune
KpeanToCnocobHoCTH
npeanpusTUAS U CTOMMOCTH
3ano0ra npmv KpeauToBaHUM

CTtpaxoBaHue, B npouecce
KOTOPOro BO3HMKaer
Heo6xoaMMOCTb onpeneneHmns
CTOMMOCTU aKTUBOB B
npeaasepuum nortepb

NMpnHATME 060CHOBAaHHbIX
ynpaBJiIeHYECKMX peLueHUun

OcyuwecrBneHume
MHBECTULMOHHOIO NnpoekKTa
pa3BuTUA 6M3Heca




OLEHKA CTOMMOCTU OTAEJIbHbIX
SQGJIEMEHTOB MMYLLUECTBA TNMPEANPUATUA

NMpoaarka KaKOM-TO 4acTm NMonyuyeHune kKpeauTa noa 3anor
mnMyujecrTea 4HaCT™ HEeABMOYKXKMNMMOCTMH

CrpaxoBaHue NMepenaua
HeaABMXXMMOro HeaABUXXMNMOCTHU
MnMyLiecrTBa B apeHAay

5 OnpepneneHue
Hasiorosom 6as3bl
AN UCUYUCTIEHUSNA

Hajsora Ha MMyLEecTBO

@ OcbopmMsieHne yacTm
HeABUWXXMMOCTHU B

KayecTBe BKJlafaa B
YyCTaBHbIW Kanutan

7 Ouel-ll'a'npu pa3paborTke 80uem<a HeaABMXXMMOCTM KakK
6un3Hec-ns1aHa No peanusaumm NPOMEeXYTO4YHbIX 3Tan B o6wen
MHBECTULMOHHOIO npoekKTa OoUueHKe CTOMMOCTH




OLEHKA CTOMMOCTW_OBOPYAOBAHMUA

poaa)<a HEKOTOPbIX eauHUL OdopmneHue 3anora noa
o6opyaoBaHusa, npmbopos, KaKyr-TO YacTb ABUXKUMOroO
OCHAaCTKMU MMyLulecTBa

CrpaxoBaHue
ABUXXMMOro

Mepepavya MawvH
M obopyaoBsaHunA

MmMyLulecTBa B apeHAay
5 6 OnpeapeneHune
nMsuHra Matine 1 Haqncneﬂupu fl-lanorall)
o6bopyanoBaHus

Ha MMyLLEecCTBO
7 OcdopMmneHue MallvH m 8
o6opyaoBaHMA B KavyecTtBe
BKJlaAa B YCTaBHbIW Kanutan
ApYroro npeanpuaTus

OueHka CTOMMOCTU MALLUMH M
obopyanoBaHua nNnpu peanunsaumm
MHBECTULIMOHHOIO NpoekKTa
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IIpoBeneHune oOleHKH 00513aTEJIbHO:

B CJIy4ae BOBJICUCHHUS B CACIIKY OOBEKTOB OIICHKH,

IpHUHAAJICKAIIUX ITOJTHOCThIO I YacTUYHO PD, ee 11bo

MYHHULMITAIbHBIM 00pa30BaHUAM, B TOM YMCJIE:

* B IEJISIX NIPUBATU3ALMU, IIEPEIadyM B TJOBEPUTEIHLHOE YIIPABICHUE
1100 nepenadn B apeHay;

* [P UCIIOJIb30BaHUH O0BEKTOB B KQUECTBE MPEAMETA 3aJI0Ta;

* [P TIPOAAKE WIIM MHOM OTUYKACHUU 00BEKTOB OI[CHKH;

* [IpU TIEPEYCTYIKE JIOJTOBBIX 0053aTEILCTB, CBA3aHHBIX C
OOBEKTaMH OIICHKHU;

* [IpU TIepeiade 0OObEKTOB OIEHKH B KaU€CTBE BKJIaJla B YCTaBHbBIC
KanuTanbl, (DOHIbI FOPUANYECCKUX JIHII;



— —

TIpoBeaeHne OLEHKH 00513aTeJIbHO:
IIpY BOBHUKHOBEHHH CIIOPa O CTOMMOCTH OOBEKTa OIICHKHU, B TOM YHCIIC:

*IIPY HAIMOHAINU3AIUN NMYIIECTBA;
*IIPH UMOTCYHOM KPSAUTOBAHUN (PU3UUCCKUX JIUI] U FOPHUINICCKUX
JIUII B CITy4YasX BO3SHUKHOBECHUS CIIOPOB O BEIMYMHE CTOMMOCTH
IpeaIMeTa HIIOTSKU;
*IIPH COCTABJICHHHN OpadHBIX KOHTPAKTOB M pa3Jielic UMYIIEeCTBA
Pa3BOIAIIMXCS CYIPYTOB IO TPSOOBAHMIO OHOM M3 CTOPOH WU
00euX CTOPOH B CIy4ae BOSHUKHOBEHHMS CIIOpPa O CTOMMOCTH 3TOTO
NMYIICCTBA;
*IIPY BBIKYIIC WK MHOM MPEIYCMOTPEHHOM 3aKOHOIATEIHLCTBOM
Poccutickoit deaepanuy U3bATHN UMYIIECTBA Y COOCTBEHHUKOB IS
rOCYJapCTBECHHBIX WM MYHHIIAIIAIbLHBIX HYXKI;
*IIpHU MIPOBEACHUN OIICHKNA 00BEKTOB OICHKH B IICIAX KOHTPOJIS 3a
IPaBUILHOCTHIO YIIATHI HAJIOTOB B Cy49ae BO3HMKHOBEHHS CIIOpa
00 MCUYHCIICHUHN HAJIOroo0maraeMom 0assl.
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OCHOBaHUEM TSI TIPOBEACHUS OLIEHKU SIBJIIETCS IOTOBOP HA
IIPOBEACHUE OLIEHKU OOBEKTOB, 3aKIFOYCHHBIN 3aKa3UMKOM C
OLCHIIIMKOM WJIY C FOPUIAYECKUM JIMIIOM, C KOTOPBIM OIICHIIIUK
3aKJIFOYUIT TPYIOBOM JOTOBOP.

B ciyyasix, nmpeayCMOTPEHHBIX 3aKOHOIATEIbCTBOM
Poccuiickont denepaium, olieHKa 00bEKTa OLCHKH, B TOM YHCIIE
IIOBTOpPHAsI, MOYKET OBITh IIPOBECHA OLICHIIIMKOM Ha OCHOBAaHUU
OnpeeNICHUS Cyaa, apOUTPaKHOTO Cy/ia, TPETEMCKOro Cya, a
TAKKE MO PENICHUIO YIIOJIHOMOYEHHOTO OpTaHa.

Cyn, apOUTpakHbIM CyJ, TPETEUCKUI CYJl CAMOCTOSTEIbHEI B
BBIOOpE OIICHIIMKA. PacXo/bl, CBA3aHHBIE C MIPOBEICHUEM OLICHKU
0OBEKTA OIICHKH, a TAKKE JCHEKHOE BO3HATPAXKICHUE OLICHIIIUKY
MOJJICKaT BO3MEIICHHUIO (BBIIIATE) B MOPSAKE, YCTAHOBICHHOM
3aKOHOJ1aTeIbCTBOM Poccuiickon denepanum.



JIoroBop Ha IPOBEJACHUE OLICHKH 3aKJI0YaeTCs B IPOCTOM
MUCbMEHHON (popMe.

B noroBope Ha MpoBEICHUE OLICHKH, 3aKJIFOYSHHOM 3aKa34YUKOM C
IOPUANYCCKUIM JIMIIOM, JOJDKHBI OBITh YKa3aHbl CBEICHUS 00
OLICHIIIMKE WJIHA OLCHIIMKAX, KOTOPhIC OyayT IPOBOAUTH OLICHKY, B
TOM YMCJIE (DaMUJIMS, UMSI, OTYECTBO OLICHIIMKA WJIM OLICHIIMKOB.
JloroBop Ha IpOBEACHNUE OLICHKHM KaK €AMHUYHOrO 00BEKTA, TaK U
psaa 00bEKTOB JIOJDKEH COASpKaTh TOUHOE YKa3aHUE HA ATOT
OOBEKT WJIHM DTU OOBEKTEL, a TAK)KE OMMUCAHNE 3TOI0 OOBEKTA NN
ITUX OOBEKTOB.
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J1oTOBOP NOJKEH COJIEPKATh:

*00BEKT OLICHKU;

*BHJ CTOUMOCTH UMYIIIECTBA (CIIOCOO OIICHKH );

*pazMep ACHEKHOTO BO3HATPAKICHHUS 32 IPOBEICHUE OIICHKU;
*CBE/ICHUS 00 00SI3aTEIbHOM CTPAXOBAHUM IPAKIAHCKOU
OTBETCTBEHHOCTH OIICHII[MKA B COOTBETCTBHH C HACTOSIIIYM
denepalibHBIM 3aKOHOM;

*HAMMEHOBAaHUE CAaMOPETYIUPYEMON OPraHU3AIAH OICHIIIUKOB,
YJIEHOM KOTOPOU SIBJISIETCSI OLICHIIUK, 1 MECTO HAXOXKJICHUS
3TOM OpraHU3aIllu;

*YKa3aHUE HA CTAHJAPTHI OLIEHOYHOM JIEATEIbHOCTH, KOTOPHIE
OyayT IPUMEHSTHLCS MPU MPOBEACHUM OLICHKH;

*YKa3aHUE Ha pa3Mep, NOPSA0K U OCHOBAHUS HACTYIUIICHUS
JIOTIOJIHUTEIJILHOU OTBETCTBEHHOCTH.



BUAbl CTOMMOCTMU
Nno CTENEHWN PbIHOYHOCTMU

PbIHOYHasA @_ HopMmaTuBHO -
paccuMTaHHas
--'l I__ CTOMMOCTb

CTOMMOCTDb

PacueTHasa Be/sIMUMHA, 3a KOTOpPYHO

npeanosiaraerca nepexoa nMyLllecrea CtomMocCTb 06BbeKkTa co6CcTBEHHOCTH,
U3 PYK B Pyku Ha RaTy OLE€HKMN paccuyMmTbiBaeMas Ha OCHOBe
IB pe3ynbTaTe KOMMEepUYeCKOMW cAeNnKHn " METOAUK MU HOPMATUBO B’I

MexkAy A06pOoBO/IbHbIM NOKynaTenem yTBEP>XAEHHbIX COOTBETCBYHOLWNMMU
M no6poBONBbHBIM NpoAaBLIOM Nocne opraHamm

aAafeKBaTHOINo MmapkKeTmHra

e e e e

Pa3HOBUMAHOCTD I_ B cnyuyasax, korga o6beKTbl He
obnaparoT 4OCTAaTOYHOU PbIHOYHOCTBIO
HacTu4HO pbIHOYHanA (He o6pawaroTCA Ha OTKPbLITOM pbiHKeE,
CTOMMOCTD HaXoAAaATCA Nog XXEeCTKUM KOHTpoieM
rocygapcrea m 1.4.)

e e e e s e e e e s e e e

Pa3HOBUAHOCTD

> CToMMOCTb 06beKTa OLuEeHKMU
C OrpaHN4YeHHbIM PbIHKOM

o |

CTOMMOCTb 06BbeKTa OUueHKM!,
npoaaxa KoToporo Ha OTKpbITOM
PblHKE€ HEBO3MOXHa

r
L




BnaAbl CTOMMOCTMU B 3ABNCMMOCTUN OT

METOAOJION'MN OLIEHKMU
(yuntbiBaeMbix (paKTOpOB CTOMMOCTH)

CtomMmocCTb CtoMMoOCTDb

3aMelleHuns @ BOCNpPOU3BOACTBA

ob6beKkTa OueHKHn s c—— — — ob6beKkTa OLeHKM

CyMmMa 3arpar Ha co3aaHue obbekTa CyMmMa 3arpaT B PpblIHOYHbIX LLeHaX,
aHaNoOrM4YHoro o6 bLeKTy oueHku B I I CYL|EeCTBYOLWMNX HA AAaTy OLUEHKMU,
PbIHOYHbIX LL€éHaX, CYLleCTBYIOLWMX Ha Heob6xoaAMMbIX AJiI cCO3A4aHuUsA
AATy NpoBefieHUA OLEHKM C Y4eTOM | I obbekTa, MAGHTUYHOIro 06beKTy
M3HOCa ObbeKTa oueHKH OLUEeHKMU

4

BnAbl CTOMMOCTU B 3ABNCUMMOCTU OT
NMPEANOJIATAEMOIO COCTOAHUA OB BEKTA
MOCJIE OLLEHKM!

CtomMoOCTb Npm _@_ n
cyuwiecreyrowiem IR, ikif] UMKBMAALMOHHasA
MCNOJZIb30OBaAHUMU 1 B CTOMMOCTDb

Onpepenserca ucxoana ms3 I I B cny4dae, ecnum 06bEKT A0JIXKEH
CyLWEeCcTBYOLWMNX YCIIOBUU U Leneun 6bITb OTrpy>KeH B CPOK MEHblLue
MCMNOJIb30BaHUA I O6bIYHOIro CpokKa 3KCNno3mumm
aHanormuHbiX o6bLEeKToB

1
|
|




BUAbl CTOMMOCTU B 3ABUCUMOCTU OT
KOHKPETHbLIX LIEJ1EM N CUTYAUUU

CTOMMOCTDb Hanoroobno>xxeHusn

CToOMMOCTb, onpenensemMmas ucxonn] I_ CToMMocTs, onpeaenneMan Ans
! P MCUYMNCIIEHUA HaNorosom 6asbl n I

M3 ee AOXOAHOCTU ANA KOHKpPEeTHOro
- - - P pPpacCHduUTbiBaeMad B COOTBETCTBMM C

nuua npv 3aAaHHbIX

NOJZIOXXKEHUAMMU HOPMATUBHbIX

MHBECTULIMOHHbIX Lensax
NPaBOBbIX aKTOB

_— . — - -

II MHBecCTULIMOHHAaA CTOMMOCTb ANA uenemn
L

CneumanbHasn
CTOMMOCTDb

YTunuzaumMoHHasn
CTOMMOCTDb

L1 ]

]r C'rouMoc-rb, ANA onpeaeneHvs
CTOMMOCTb 06bEeKTa OLUEeHKHN, paBHas KOTOpOM B gorosope 06 oueHke uaun
| PbIHOYHOW CTOMMOCTM MaTepuasnos, " HOPMaTUBHOM NPaBOBOM aKTe I

KOTOpbl€ OH B ceba BKOYaeET, C OroBapuBalOTCA YC/I0BUSA, He
y4YeToM 3aTpaTt Ha YTUIM3auumio BKJ/IIOUEHHbIE B MNOHATUE PbIHOYHOM
O6BbEKTOB OL€HKM | WJIM UHOW CTOMMOCTU, YKA3aHHON B I
CTaHAAapTaxX OLEHKMU

I —— | kit g ——



BSBANMNMOCBA3b MEXAY UEJIBbIO OLLEHKN U
BMAAMUN CTONUMOCTHUN, NCINOJIb3YEMbIMU OANA
OLLEHKW

Llenb oLueHKu Buabl cTOMMOCTMU

NMoMoub NOTEHLMnaIbHOMY
nokynartento (npogasuy)
onpeaenuTb nNnpeanofaraemMyro LeHy

PbiIHOYHaAA CTOMMOCTb

OnpepeneHune Uenecoob6pasHOCTU | UHBECTULIMOHHAA CTOMMOCTb
MHBECTULIUN

OnpepeneHue 3asBKM Ha 3anoroBasi CTOMMOCTb

nosydyeHue ccyabl

OonbeneneHue HaANOroo6aaraeMoii PblHOYHaA CTOMMOCTb U1 MHaA
peaen an a CTOMMOCTb, NPpU3HaBaeMas

6a3bi Ha/IOroBbiM 3aKOHOAATENbCTBOM

OnpepeneHne cyMMbl NOKPbITUA NO
CTPaxXOBOMY AOroBOpy Uam
obecneueHue Tpe60oBaHU B CBA3MU CrpaxoBas CTOMMOCTb
C NnoTepen uiv NnoBpexaeHmem
axXOBaHHbIX aKTUBOB

BOEMO*Ha" JINKBUAaUNA JiInkBnaaumMoHHasi CTOMMOCTb
AeNCTBYIOLlero npeanpuaTus
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OnpepeneHune TeKyLweun
CTOMMOCTU A0X0A0B,
KOTOpble MOryT 6biITb

nosiy4yeHbl B 6yaywiem or
Bnagensbua AaHHbIM
npeanpuaTueM




BTOPAA INNPYymnnA nPUMHUMNOB OLLEHKMM BU3HECA
O6ycnoBneHa 3KcrnJiyataumem co6CcTBeHHOCTU U CBAA3aHa
C npeacraBJ/iIeHUEeM npounssBoauTenen

NMpuHUuMn BKNaaa J

BknouyeHune nroboro gonosIHNTENbHOIoO
AaKTUBaA B CUMCTEMY nNpeaAnpuaTuna
SKOHOMMYECKU yenecoobpasHo, ecnm
noJiyvyaemMbin NPpUpPoOCT CTOMMOCTHU
npeanpuaTna 6onbwie 3aTpaT Ha
npuobpereHue 3Toro akTmsa

MpuUHLUMN OCTAaTOYHOM
NpoAYKTUBHOCTMU

OcTtatTo4yHasa NPOAYKTUBHOCTDb
3eMesIbHOIro y4yacrka onpegensiercs
KaK YMCTbIM goxopa, nocsie ynjaartbl
pacxonoB Ha MeHea>XMeHT, pab.
CUNy, 3KCnalyatauyuio kanurana

MpuHUMN NnpeaenbHOMU puHUMN
NnponM3BOoAUTENIbHOCTHU cbanaHCMpOBaHHOCTHU

NMNo Mmepe po6aBneHunA pecypcoB K
OCHOBHbIM (pakKTOpamMm Npom3BOACTBA,
YUMCTaA oTAauYa MMeeT TeEHAEHUMIo
yBennumBatbCca 6biCcTpee TeMna pocrta
3aTpaTt, HO NO AOCTUIXXEHMUNI
onpefgeNneHHOWNW TOYKM pPoOCT
3aMeannsercs

MakcvManbHbIA AOoXoa OT
npeanpuAaTUS MOXHO NMOJIYYUTb Npw
co6nrogeHnmn onTuMasibHbIX BEJIMHMUH
c¢dhakTOopoB NnpounsBoaCTBa



TPETbA INPYINNA NPUMHUMNOB OLLEHKA BU3HECA
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OTAINbI NMPOLECCA OLEHKM BMU3HECA
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Nlekumna Ne 2. NMpaBoBoe peryanpoBaHue
AEeATEeNbHOCTU MO OUEHKe npeanpuaTun
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® PoJib rocyiapCTBa B peryIMPOBaHNUM OLIEHOYHOM!
nesiTe/IbHOCTU ONpelessieTCss COOTBeTCTBYIOLIUM
3aKOHOZIATe/IbCTBOM, KOTOPO€ BKJIFOYAeT:

e  QenepanmbHBIN 3aKOH OO0 OLIEHOYHOM
nesitetbHOCTU B Poccuiickoit Pepepanuu '

MpUHUMAaeMble B COOTBETCTBUU C HUM 3aKOHBI U THbIE
HOpPMAaTHBHbIE aKThI (peepaTbHOrO YPOBHS U YPOBHS
cyObeKTOB dpeaepanu;

® MeXXyHapoAHble 1oroBopsl Poccuiickoi Penepaiiviu.
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* JocysapcTBeHHOE peryimpoBaHue OLleHOYHOU
nesaTelbHOCTU U AesaTenbHOCcTH CPO
ocyecTBasieTcs ¢peaepaasbHBIMUA OPraHAMU

W CIIOJTHUTEIbHOM BJIACTH, YIIOJTHOMOYE€HHbIMU
IIpaButenscrBOM Poccuiickon Peagepanun.

* PeryinpoBaHue OLI€eHOYHOU JAeATETbHOCTH
ocymectBiasieTca HauuoHaibHbIM COBETOM MO
OII€HOYHOWM AesATEeIbHOCTH B YaCTH Pa3padOTKU
deaepanbHbIX cTaHAAPTOB oleHKH, CPO B vacTn
Pa3padOTKU M YTBEP)KAeHUA CTAHAAPTOB 1
MPpaBWJI OLleHOYHOM JesaTeabHOCTH. KOHTpOIB 3a
ocywecrBaeHuem wieHamu CPO ounenouynon
AesiTe TIbHOCTU OCYIIeCTBAAeTCA STUMU
OpraHU3aALUsIMHA.
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e OdenepanbHbiii 3ak0H OT 29.07.1998 N 135-D3 (pexa. ot 17.07.2009, ¢ uzm.
ot 18.07.2009) "OO6 onieHouHOM AeaTeabHOCTH B Poccuiickoit deaeparun”
(mpunst [/l ®C PO 16.07.1998)

e [locranosnenue IlpaBurensctBa PO ot 01.02.2007 N 60 "O nopsaake
OonyO0JIMKOBaHUS (PeAepalibHbIX CTAHAAPTOB OLICHKH"

o [Ipukaz Munskonompazputusi PO ot 20.07.2007 N 256 "O0 yTBepx’ICHUN
(dbenepanbHOrO cTaHAapTa oneHK: "OOIIKe MOHATHS OLICHKH, MOIXOAbI K

OLICHKE U TpeOoBaHus K nposeneHuro oueHku (PCO N 1)"
(3apeructpupoBano B Muntocte P® 22.08.2007 N 10040)

e [Ipukaz Munskonompazputusi P® ot 20.07.2007 N 255 "OO0 yTBepxkIcHUN
(dbenepanbHOro cTaHaapTa oneHku "Llenb omeHku u Buabl crouMmoctu (PCO
N 2)" (3apeructpupoBano B Muntocte PO 23.08.2007 N 10045)

e [Ipukaz Munskonompazputusi P® ot 20.07.2007 N 254 "O0 yTBepxKICHUU
(dbenepanbHOTO cTaHAapTa oleHKH " TpedoBaHus K otdyeTy 00 oreHke (PCO
N 3)" (3aperucrpupoBano B Muntocte P® 20.08.2007 N 10009)
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= I'paxxnancknii kogekc Poccuiickon @enepanum (4acTh
BrOopas)" ot 26.01.1996 N 14-®3 (mpunsr [ J] ®C PO
22.12.1995) (pen. ot 17.07.2009)

e "['paxxmaHckui Kojekc Poccuiickon denepanuu (4acTh
TpeThs)" or 26.11.2001 N 146-P3 (npunst [ ] ©C PD
01.11.2001) (pexn. ot 30.06.2008)

e "Jlecnoi kogexc Poccurickonn @enepamuu’ ot 04.12.2006 N
200-D3 (mpunst '] ®C PD 08.11.2006) (pexa. ot 17.07.2009,
¢ u3Mm. ot 24.07.2009)

e "JemenbHbIN KogeKe Poccniickon Pegepanun’ ot
25.10.2001 N 136-®3 (mpunst I JI ®C PD 28.09.2001) (pen.

ot 17.07.2009, ¢ u3Mm. ot 24.07.2009)
(C M3M. U J10M., BCTynaromumu B cuiy ¢ 23.08.2009)

e "HaJjiorosnii koaexkc Poccuiickoun Degepanuu (4actb
Bropast)" ot 05.08.2000 N 117-®3 (npunsart I [l ®C PO

19.07.2000) (pen. ot 19.07.2009) (¢ u3m. u gori.,
BCTynaromumMu B cairy ¢ 22.08.2009)
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/OCDe,zgepaJIbeH‘/’I 3aKOH OT 08.02.1998 N 14-®3 (pea. ot 02.08.2009) "OO6
00IIeCcTBaxX C OrpaHUYEeHHOM 0TBeTCTBeHHOCThI0" (rpuusT [l @C PO

14.01.1998)
e degepanbHbIi 3aKOH OT 26.10.2002 N 127-P3 (pe. ot 19.07.2009) "O
HecocToaTenbHOCTH (0aHKpoTcTBe)  (mpuusaT [/ ®C PP 27.09.2002)

e degepanbHbIi 3aKOH OT 25.02.1999 N 40-P3 (pex. oT 19.07.2009) "O
HEeCOCTOATENBHOCTH (0AHKPOTCTBE) KPEAUTHBIX OpraHusanuii’ (IpuHsT
['/1 ®C PP 18.09.1998)

e dezpepabHbIN 3aKOH OT 07.05.1998 N 75-®3 (pex. oT 18.07.2009) "O
HerocysapcrBeHHbIX meHcuoHHbIX pougax" (mpuusar [7] PC PO 08.04.1998)

e demepabHBIN 3aKOH OT 22.04.1996 N 39-P3 (pex. oT 03.06.2009, € U3M. OT
18.07.2009) "O poiake menubix oymar" (npussar [l C PP 20.03.1996)

e (demepabHBIN 3aKOH OT 26.12.1995 N 208-P3 (pez. oT 03.06.2009, € U3M. OT
18.07.2009) "006 akuonepHbix oomecrBax’ (mpunsaT [J] PC PP 24.11.1995)

e depepanbHbIi 3aKOH OT 16.07.1998 N 102-P3 (pex. o1 17.07.2009) "O06
umnoreke (3asore HeaBwrumocTn)" (mpussaT [/ PC PP 24.06.1997)

e demepabHBIN 3aKOH OT 02.10.2007 N 229-P3 (pez. o1 03.06.2009)
"006 ucnoraurenpbuom npoussoacree’ (nmpuusar [/l PC PO 14.09.2007)

e (depepabHbIN 3aKOH OT 29.11.2001 N 156-P3 (pez. oT 23.07.2008) "O6
naBecTHIMOHHBIX poumax” (mpunsaT [/ PC PP 11.10.2001)

e (denepabHbIN 3aKOH OT 08.05.1996 N 41-P3 (pex. o1 18.12.2006) "O
Npoun3BoACTBeHHBIX KooneparuBax (mpussar [/ PC PP 10.04.1996)
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/ﬁpnxas PocumyiectBa oT 09.10.2007 N 185 "O6 yrBepkgeHuu [lopsiika mpoBeieHu st SKCITePTU3BI
, 0T4eToB 00 Oo1leHKe"

e Tlocranosnenwue [IpaButenbcrBa PO ot 08.04.2000 N 316 (pea. ot 17.09.2007) "O6 yTBepXXaeHUU
[TpaBu poOBeAEHUS TOCYAAPCTBEHHOM KAaIaCTPOBO OLIEHKU 3€MeTb

e JIpukasz Munskonompassutus PP ot 15.02.2007 N 39 "O6 yrBep)xgeHnu MetoamyecKkmx yKa3aHUiH
10 TOCYIAPCTBEHHOM KaIaCTPOBOM OLIEHKe 3eMe/Ib HaCe/IeHHbIX MYHKTOB" (3aperucTpupoBaHo B
Muniocte P® 02.05.2007 N 9370)

e [Ipukasz MunskoHompassutus PP ot 04.07.2005 N 145 "O6 yrBep)xgennu MetogyuecKkux
PEeKOMeHALMHI 110 TOCyJapCTBEHHOMN KaJJaCTPOBOM OLIEHKE 3eMeJIb Ce/IbCKOXO351CTBEHHOIO
Ha3HAYeHUs"

e Pacnopspkenre MunumyiectBa PO ot 10.04.2003 N 1102-p "O6 yrBepxgeHnn MeTommdecknx
pPeKOMeH/IAlVi IO oNpeze/IeHUI0 PpIHOYHON CTOMMOCTH IPaBa apeH/bl 3eMeIbHbBIX YYaCTKOB"

e Jlpukas Poczemkazactpa ot 20.03.2003 N [1/49 "O6 yrBepxaeHnM MeToAMKY roCyZapCcTBeHHOM
KaJaCTPOBOM OLIEHKU 3eMeJib TPOMBIIIEHHOCTH M MHOTO CIEUabHOTO Ha3HayeHust' (BMecTe ¢
"MeToanKO# rocyjapCTBEHHOM Ka/IaCTPOBOU OILIEHKHU 3eMeJTh TPOMBIIIIEHHOCTH, SHEPTETHKH,
TPAHCIIOPTA, CBSI3H, PAIMOBEIIAHYSI, TeJIeBUIeHN S, THPOPMATHKH, 3eMeJTb JIIsl 00ecTriedeH st
KOCMHY€CKOM iesITe/IbBHOCTH, 3eMe/lb 000POHEI, 6€30IMaCHOCTH ¥ 3eMe/Ib MHOTO CIIELNaTbHOTO
Ha3HAYEHUST

e [Ipukas Mundpuna P® N 10n, PKLIb PO N 03-6/m3 oT 29.01.2003 "O06 yrBep)kaeHuu [Topsifka olleHKu
CTOMMOCTH YHCTHIX aKTUBOB aKIIMOHEPHBIX 001ecTB" (3aperucrprupoBato B Muniocte PP 12.03.2003
N 4252)

e "MeTroguyeckrie peKOMEHIAIIUH T10 OTpee/IeHUI0 PpIHOYHON CTOMMOCTU UHTEIEKTYyaTbHOM
co6cTBenHocTH” (yTB. MuHMMYyecTBoM P® 26.11.2002 N CK-4/21297)

e [Ipuxkas Poczemkazactpa ot 26.08.2002 N [1/307 "O6 yTBep>kaeHnyr MeTOAMKY roCyIapCTBEHHOM
Ka/IaCTPOBOI OII€HKU 3€MeJIb CaZI0BOIYECKUX, OTOPOAHUYECKUX U JAYHbIX 00 beIMHEeHUIT "

e Pacnopspkenne Munumyuiectsa P® ot 06.03.2002 N 568-p
(pex. oT 31.07.2002)
"O6 yTBep)XKJeHUY METOAUYECKUX PEKOMEH/ AW MO0 OTpeie/IEHUI0 PHIHOYHO CTOMMOCTH
3eMeTbHbIX Y4aCTKOB"
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O aeaTenk
LIl PedepanLHos0 3481

CTAHOBMNSHWS OCHOB
OUHOM OeSTernbHOCTN:
E Bl M CYObLeKThI, NpaBsa M1
DDHAIBHHOCTH, OOMBOR M
OTHETHOCTE, CTPpaxoBaHue

YMNPpOrHOMOYEeHHbBIA opraH no
perynMpoBaHMHE OLEeHOYHOR

ASATENBHOCTI

BuicLuMe y-HiabHBIS
IageneHviA

KoHTpons KooparmHauwms oprasoB
OLI.EHCIHHOIT'I BriacTHM no sonpocam

AeaTernbHOCTIM OQLEeHK

CraHaapTH OLSHKM,
obAazaTenbHHE K
NnprAMeHEeHH

MNpogeccMoHaN EHOS

SBYUHSH WS OLSH LLLMKOE

CHonac Iy OoASa TeJIbHOW OLISHIKM
nA o6eaKTOoB AnAa apyrmx
YWHHLIMMANLH O (B TOM 4YMCne 11
rocynapcrEeHHOR CNOPHEX)
B CTEHOHHOCTM. CNyaes.

CamoperynypyemMele
OpPraHM3aLMi4 (3auj[uTa
MHTSPaCOB, CTaHOapTHl,
KOHTPOSE KaY9cTBa 1
NnporpamMmbi}




CNYYAU NPOBEOEHUA OBA3ATEJIbHOU OLUEHKWU

Ha ocHoBaHun ®3 N2135 o1 29.06.2002
"O0 oueHO4YHOMU aeATenbHoOCTU B POD":

B cnyyae BoBneyeHus B MpY BO3HUKHOBEHUN
cAernKy o6beKTOB OLeHKM!, crnopa o CTOMMOCTHU
npuHaanexawmx O0OBLEeKTa OLEeHKMW.
cybbektam Poccuw.

KpomMme Toro obsizarenibHas oueHKa AOoJKHa NPpoBOAUTLCSA:

Ha ocHoBaHuun ®3 Ha ocHoBaHuu Ha ocHoBaHuu P3
N2208 oT 26.11.95 TpeTben YyacTu Ne127 ot 26.10.2002
"O0 akKLUMOHEepPHbLIX paXaaHCKoro

oowecTBax" Kkonekca Pd:

1) Olna onpepeneHun
UeHbl BbiKyna obLie-

NMpu oTcyTcTBUM
CTBOM Yy aKLUMOHEpPOB c%rnamlg-mn o B xoA4e KOHKYPCHOro
npuHagnexawmx um CTOMMOCTM npon3sBoacTBa Ans
SLEE P HacneaCcTBEHHOro el Bsiaie A L
2) B crnyyae onnarbl UMyLLECTBa MexXAay CTOMMOCTU MMyLLleCTBa
aKuun HeAeHeXHbIMW HacrneaHUKaMMu. AOJKHUKaA.

cpeacTBaMu.




CIMY4YAU BOSHUKHOBEHUA CITOPA O
CTOUMMOCTU OB BbEKTA OLEHKW

Kak npaBuno, Cnop BO3HUKAET.

/\

NMpn HaumoHanusauuwm NMpu BbIKyne Unm MHOM
uMyLlecTBa - obpalleHuu B npeaycCMOTPEeHHOM
rocyaapcTBeHHYHO 3aKoHopgaTtenscTtBomMm Poccuun
COOCTBEHHOCTb UMYLLECTBA, U3bATUN UMYLLECTBA Y
HaxoAasilWerocs B cOOCTBEeHHUKOB AN
COOGCTBEHHOCTM rpaxaaH u rocyfapcTBeHHbIX UNu
ropuanYecKux nuu. MYHULUMNaNbHbIX HYXA,.
(Mpou3BOAMTCA Ha OCHOBaHUM
3aKOHa C BO3MéelleHUeM (M3bATME NponsBoANTCH MO
CTOMMOCTM 3TOro MMylLLEecTBa U ChenytolLUM OCHOBaHNAM:
APYrvX yObLITKOB B NOpsiake, oy cr. 237-243, 252, 272, 282,

yCTaHOBJIeHHOM cTaTtbeun 306 285, 293 MpaxpaHckoro Kopekca

MpaxxpaHCKOro Kogekca ¢
Poccunckon ®epepaunn) Poccunckon ®epepauun)



BUAObl CTOUMOCTU OB bEKTA OLEHKHW

PbIHOYHaA CTOMMOCTb - Haubonee
BepPOSATHAsA LeHa, N0 KOTOpPOU
OO0 BLEKT MOXKET ObITb OTYHYXAEH Ha|
OTKPbLITOM PbIHKE B YCi1OBUAX

KOHKYPEHLINN.

CTOoMMOCTb C OrpaHNYeHHbIM
PBLIHKOM - CTOMUMOCTb OO 1bLEeKTa,
npoAaxa KOTOpPOro Ha OTKPbITOM
pPbIHKE HEBO3MOXHAa Unu Tpeodyer

NONHUTENbHbIX 3aTPar.

CTOMMOCTL 3amMelleHUs - cymma
3aTpaT Ha co3gaHne O0BLEKTa,
aHaNOrNrM4YHOro 00 bLEKTY OLEHKU, B
PbIHOYHbLIX LeHaX, CyLeCcTBYHO-

UX H npoB HUA HKWU

CrtoumocTtb BOCnpounsBoacTaa -
cymMma 3aTtpat (B pbIHOYHbIX
LeHax Ha gaTty oueHKu) Ha co3aa-
HUe o0beKTa, UAeHTUYHOrO AaH-
HOM 4YeTOM U3H BHLEKTa.

CToumMoCTbL Npu cyuecTByHOLEeM
MCNonb30BaHUU - CTOUMOCTb
obbekTa, onpegensemas ucxons
n3 CYLLI,eCTBYI-OI.I.IMX YCHOBMM "
uesiv ero McnoJib30BaHUA.

CneunanbHass CTOMMOCTD -
CTOUMOCTb, ONA onpeaeneHus
KOTOPOU B AOroBope Urn 3aKoHe
oroBapuBaroTCH YCNoBUSA, He
B YeHHbIe B AdHH Xemy.

YTunusaumoHHass CTOMMOCTb -
CTOMMOCTb, paBHaA PbIHOYHOU
[cToumMoCcTKM MaTepuanoB, KOTopble|

OOBEKT B cebs BKMOYaeT, C
YeToM 3aTpaTt H unu U

JivkBMpgaunoHHast CTOMMOCTD -
CTOMMOCTb B Crly4yae, ecnm
OOBLEKT AOJMKEH ObITL OTYYXAEH
B CPOK MeHblLue OObLIYHOro cpoka
KCNO3ULIUM TaKUX OO BHLEKTOB.

TOMMOCTb ANA Luenen Hanoro-
00N0XeHnA - CTOMMOCTbL, onpeae-
nsemas ans ucuYMcrieHus Hanoro-

BOU 6a3bl U paccunTbiBaemas B

COOTBETCTBUU C 3aKOHaAMMW.

MHBeCcTULMOHHAA CTOUMOCTD -
CTOMMOCTb OObEeKTa, onpeanens-
emMas ucxoasa U3 ero 4OXoagHoOCTU

ANA KOHKPeTHOro nuua npu 3a-
OaHHbIX UHBECTULIMOHHbIX Uenax.|



NMPABA N OBA3AHHOCTU OLEHLLUUKA

OueHWUK nmeer npaBo.

anMeHHTb CaMOCTOATEeNbHO
MeToAabl NnpoBeadeHUA OUeHKN B
COTBEeTCTBUAU CO CTaHAAPTaAMMW.

TpeboBaTb OT 3aKka3uuka obec-
neyeHns gocTtyna kK Heobxoau-
MOMu emy nHcpopmauuum.

OueHwWwumK obsa3aH:

[CobnopaTtk, Npn ocyLiecTBneHuu
OLeHOYHOU AeATeNILHOCTU Tpe-
boBaHuu 3akoHoB 06 O/l.

Coobuwartb 3aka3umnky o6 obcro-
ATenbCTBax, npena'rc:'rByrquglx
npoBeaeHU0 06 bLEeKTUBHOM .

Mony4yaTb pa3bACHEHUA U AO0-
norHUTenbHbLIE cBegeHUsA, Heoo-
XxoauMble OJA OUEeHKMW.

ObecneynTb COXPaHHOCTL Nnepe-
AaHHbIX eMy OKYMEHTOB U Bep-
HYTb UX BMECcTe C OTYETOM.

3anpawmBaTtb B MTMCbMEHHOM
dopme y TpeTbux nuy, HeoO6Xxo-
ANMYI0 nHpopMmauumio.

MpuBnekaTb No mepe
Heob6xoaAuMOoCTU APYrux
OLIeHLMKOB N creunarimcTos.

OTkazaTtbcsa oT npoeeaneHun
OLUEeHKUM B Clniy4dYae HeBbINOJIHEH US|

n PeAOoCTABUTb 3dKA34YUKY

uHcdpopmayumo 06 yctaBe u
KOOEKCE 3TUKU CBOEN (DUPMBbI.

NMpepnocTtaBUTL OOKYMEHT, NOA-
TBEepX4arwWwmumn nonyyeHme Heob-
XoOAUMbIX 3HaHUU B obnactu O

He pa3rnawartb KOHpUaeHUn-
anbHyH MH(popMaUuo, KpomMe
3aKOHHbIX CNny4aeB.

XpaHVITb COCTaBJi€HHbIe OT4eThl
006 oueHke B Te4yeHue Tpex neT.

npe.D,OCTaB.I'IFITb opraHam BJiacCTu

3dKA34YNKOM YCJ'IOBMIT;I Aoropopa.

KOMNMUUN XPaHALLUNXCA OTHEeTOB MO
nxX 3dKOHHOMY TPEOOBAHUIO.




CTPAXOBAHMUE NPAXXOAHCKOM
OTBETCTBEHHOCTU NO AOIroBOPY OB OLIEHKE

CTanOBaHMe rpamchxoﬁ OTBETCTBEHHOCTU OLUECHLUUNKA -
MeéXaHNU3M 3allnNThbI n0Tp<-:-6|4Tene|4 OLUEeHO4YHbIX yCIyr oT

OLIMOBOK, AONYLIEeHHbIX OLEeHLMKOM B npoLlecce ero
npodgeccuoHanbLHOU OeATeNLHOCTM!.

QueH LI.I.MD<] [loroBopHbIe >Qakasq MD
OTHOLUEeHUSA

\

CTpaxoBaHue Bo MeLleHve
rpaxaaHcKomn )
OTBETCTBEHHOCTU Ctpaxosatens AT Hapy
06%LIEHI(

OueHwumK HEe BripaBe 3aHUMaTbCH
OLEeHOYHOMU AeATerIbHOCTLIO O0e3
3dKJNMTIO4YeHNA OoroBopa CTtpaxoBaHUA.




OTBETCTBEHHOCTb OLEHWAKOB

Mepbl pearnpoBaHus Ha —> YronoBHas
npaBoHapyLUeHUA OLeHLLUMKOB OTBETCTBEHHOCTb
/ \ —
OnepaTtuBHbIe Mepbl nnyHOMN Mepb! uMyLLeCTBEH-
CaHKUuu OTBETCTBEHHOCTHU HOW OTBETCTBEHHOCTH|
6(He TpeGyeTcs (NMpumeHstoTca (MpumeHsioTCS
obpaweHusa B cyn) opunanyeCKkmMm rimom opraHamu,
(BBopsaTcs il OCyLLeCTBNAIOLWUMMU

B AeUcTBUue
rocyaapCTBeHHbIMU
opraHamm)
npeagynpeauteribHble
npecekarenbHbIE

obecneyuTenbHbIE

BOCCTAHOBUTEIIbHLIE

camoperynmpyemMbiMu
OpraH1M3aumMsamMm no
OTHOLLUEHUHIO K

OLIEHLLIUKY)

{- orpaHunyeHune

nPaBoCNoOCOOHOCTHU
(NMuweHmne nuueH3Iuun)

_ HEBO3MOXHOCTb
BOCCTAHOBUTb
NpPaBoOCNOCOOHOCTb

niueH3npoBaHue u
KOHTPONb OoTAENbHbIX
BUAOB OEATENbHOCTH)

_ wtpadbl 3a
ocyLiecTBrieHue 5
npeanpuHUMaTenbCKOU
aeAarenbLHocTU 6e3
NMALEH3Un

— wTpadbl 3a
ocyLiecTBrieHue

npeanpUHUMaTErNbCKOM
OEeATenbLHOCTU C
HapyLleHMneMm
NULIEH3UOHHbIX 5
TpeboBaHM 1 yCroBumn
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_—+ BeayuiMu MeXIyHapOAHBIMU LIEHTPAMU

MeTOANYeCKOTO 00'beIMHEeHU S MPOdeCcCHOHATbHBIX
CTPYKTYP OLIEHIIUKOB K HACTOSILIIEMY BpEMEHHU CTaJIU:
MexxayHapoAgHbIM KOMUTET CTaHAAPTOB olleHKH [VSC
(International Valuation Standard Committee),

00'be IMHUBIINI BeyIlre OPraHu3aluH OILIEHIITNKOB
EBporibl 1 AMepUKH: OpraHrU3aliiu 35 CTPaH —
AeNUCTBUTEJIbHBIX YI€HOB U ellle 14 CTPaH — B
pPa3/IMYHBIX MHBIX paHTax; EBporieiickas acconualiys
otieHIINKOB TEGOVA (The European Group of Valuers'
Associations), 00’beUHUBIIAS OKOJIO COPOKA
npodecCOHaTbHBIX CTPYKTYP OLEHIIINKOB
eBPOIENCKUX CTPaH.
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e YeTpipe HBIHE AEHCTBYIOIIUX CTAHAAPTA OILIEHKU
MMYIIECTBA ONpeIesioT 16 6a30BbIX BUIOB
CTOUMOCTH, OOjiee 30 CIeIMa/IbHBIX TEPMUHOB; 27
CTaTeu CTAaHLAPTOB IIOCBALEHBI IIpaBUIaM
PAaCKPHITHUSA OLIEHITUKAaMH HHPOPMAIIUH O
IIpOH3BeZIeHHOM OIleHKe M KOPPEKTHOMY COCTaB/I€HUIO
MUTOTOBBIX OTYETOB; OKOJIO 60 IMOJOXXEeHUM
CTAaHIAPTOB COZEPXKAT MOAPOOHbBIE TTPABUIIA,
yCTaHAB/IMBaKOIIMe, KAKOW B/, CTOUMOCTH U
COOTBETCTBYIOIIUIM €My METO/, BBIYMC/IEeHUS JAHHOTO
BUJIlA CTOMMOCTH C/IelyeT IPHUMEHSITh OlLleHIIIKaM
MpU OIlleHKe PAa3/IMYHbIX UMYIIECTBEHHBIX aKTHBOB.
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® YcTaHaBIMBaeMble CTaHAAPTAMHM IpaBHJIa
MpeACTaBASIOT Co00H CHCTeMy B3aMMOCBSI3aHHBIX
HOPM, KOTOpasi OIpeJie/sieTcs B IEPBYIO Oovyepeb
CTPYKTYPOM ITOCTPOEHHSI HOPM Ka)KJAOTO U3
cTaHmapToB. Pa3menbl cTaHIAPTOB COCTaBIE€HBI B
orpeieIeHHOM MOC/IeI0BaTe/IbHOCTH, HAYMHAS C
YKa3aHMs Ha3HAYeHUsI CTaHAApTa M cpephl ero
NMpUMeHeHHs], 3aTeM OIpee/IeHHUs] TePMHUHOIOTHH,
nanee CaemylOT IIpaBHJIA, IPeAITHCHIBAIOIITE
oTpezie/IEHHYIO ITOC/IeI0BaTe/IbHOCTh IPOBeIeHHS
OIleHKH, I METOAOJIOTUsI OIpeleieHUsi TOTO HJIH
MHOro 0a30BOro BHJA CTOMMOCTH.
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e CaMOCTOATeTbHBIN pa3fesl KaKAOTO CTaHAApTa
MOCBSIIEeH MPaBH/IAM COCTABIEHHS OTYETA O
IIpOBeZIeHHOM OlleHKe. YKa3aHHas CTPYKTypa
MTOBTOPSIETCS IISA KAKAOIO0 M3 YeThIPeX CTaHAaPTOB,
4TO B 1Ie/IOM JejiaeT MeXaAyHapoaHble CTaHIApPThI
OIleHKH e TUHBIM COa/IaHCHPOBAHHBIM U
ITOJITHOLIEHHBIM aKTOM.

e MexxayHapoaHble CTAaHAAPThI OLIEHKU B CBOeU
OCHOBe He SIBASIOTCS KoaudHuKalieil oOblyaeB M
OOBIKHOBEHUU B ITPAKTHUKE OIIeHKH.
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_——+ Obwasa cmpykmypa dokymenma "International Valuation
Standards 2000" 3anaaHuposata e caedyrowem gude.

e 1.BsedeHue.

e >.Obwue KOHUENUUU U NPUHUUNDL.
¢ 3.Kodekc nosedeHus.

® 4.Tunwvl cobcmeeHHOCMU.

® 5. Tunvl OUeHOK.

e 6.Cmandapmui: International Valuation Standards: IVS1 u
1VSa.

e 7. IIpunoxcenus: International Valuation Applications: IVA1
u IVA2.

e 8.Pykosodcmea (Guidance Notes).
* 9.Kommenmapuu.
* j0. Cnosapb mepmMuHos.
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s Popmar (TUIMOBasA CTPYKTypPa) OCHOBHBIX CTAHIAPTOB

1 PYKOBO/JCTB BKJIIOYAET AeBATHh YHU(PHUITUPOBAHHBIX
MO3UIIUM:
1)sgedeHue;

2)obaacmsb deticmeus (c8s3b ¢ dpyeumu Mamepuanamu u
obnacmamu delicmaus
dpy2ux cmaHdapmoe oueHkKu,);

3)OCHO6Hbl€ onpeaeﬂeHuﬂ;
4)C6513b CcO cmaHaapmaMu 6)/X261J1m€pCK080 yuema,

5)0CHOBHble noaoxceHus (pasesacHeHus) 0aHHO20
cmavdapma;

6)0ucKyccuoHHble acnekmbi;
7)npedocmepexceHus;

8)omxnoHeHUa om cmandapmos;

9)dama egedeHus dokymeHma 8 deticmaue.



e

~— B 1971 T. RICS cpopmuposan Komurer 1o cranzgapram
OLIeHKH U OITyOJIMKOBAJI KPaTKOe PYKOBOACTBO IO
OLleHKe 00'beKTOB COO-CTBEHHOCTHU. 3a 3TUM
1oC/IeI0BaJI BBIMTYCK B 1976 T. TiepBoi ' KpacHoM
kuuru' ("RICS Statement of Valuation Practice and
Guidance Notes"), B KOTOpY0 B 1981 1 1990 IT.
BHOCWJ/IUCH TIOMPABKU U Jo0aBmeHus. B 1980 r. 6b11a
onybaukoBaHa "benas kaura" ("RICS Manual of
Valuation Guidance Notes"), oxBaTuBIIIast BOIIPOCHI, HE
3aTpoOHYThIe B "KpacHou kuure . B 1996—1997 rT. 00€
KHHUTH OBLTH 00'be IHEHBI M TOPAOOTaHBI KaK eJrHOe
PyxoBozcTBo mo onterke ("RICS Appraisal and
Valuation Manual"). Cieayet nmog4epKHYTbh, YTO
MaTepHasIbl Py-KOBOJACTBA ITOCTOSTHHO ITPOIO/DKAIOT
OOHOBISATHCA.
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B BennkoOpuTaHuU He CYILIECTBYET TOCYIAPCTBEHHOTO
peryJiMpoBaHus AesTe/IbHOCTU OLIeHIIUKOB.

CyuiecTByeT HEKOTOPbIM epedyeHb MPaKTU4YeCKUX
TOIOKEHUN-TPeOOBAHUM, C/IeJ0BaTh KOTOPHIM OOSI3aHbI
OpUTAHCKHE OLEeHITUKU BCeX CIelluaTh3aliv.

1.  Pykosodcmeo no ouenke o6sa3amenbHO K
npuMeHeHUo Npu Jt0-6blX OUEHKax, 3a HeKOMopbIMU
UCKAIOUEHUSIMLU.

2.  OueHwuku o6s3aHbl noHUMams mpebosaHus
KJaueHma.

3 OueHku, 8binoJiHseMble C onpedeseHHOU Ueblo,
0012CHbl CMPO-UMbCA HA onpedeieHHOU OCHOB8e.

4. OnpedeneHHble 6a3ucsbl 015 oUeHKU JOHCHDbI
NPUMEHAIMbCA MOJbKO 01 MeX Cay4ades, KOmopble
npedycmompeHbl coomeemcmaywumMu Npak-mu4eckumu
noaoweHusmu Pykosodcmea no ouerke.
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/BCTE[H,ZLapTaX OLIeHKU BeTnKkoOGprUTaHuHU, B YaCTHOCTH, YCTAHOB/IEHO 13
6a3ucoB oneHoK. Cpefy HUX MEePBEHCTBYIONIAS POJIb IIPHUHAIIEYKHUT
olieHKe Ha 0a3e PhIHOYHOU CTOMMOCTH OO'bEKTa HEJBIDKUMOCTH.
Kpowme Toro, cyiecTByIoT OlieHKH Ha 6a3e pa3IMYHbIX BapHaliii
PBIHOYHOM CTOMMOCTHU (HAIlpUMep C COXPAaHEHUEM CYIIECTBYIOIIETO
HaIpaB/IeHUS UCIIOb30BaHMS), PA3TMIHBIX BAPHUAIIMMI CTO-UMOCTH
3aMelleHus1, Ha 6ase peasn3al[IOHHON CTOMMOCTH (THIIA
PaCIPOIAKH) U JP.
° s OepaHuueHus, Hakaadbl8aemvle Ha OUEHWUKOB.

e OueHIIMKY 00s13aHBI OPAThCS IWIID 3a TAaKKE OIEHKH, B KOTOPBIX OHU
KoMIleTeHTHBI. KoMITeTeHIIMs OlleHIIMKA BK/IFOYaeT 3HaHHe
KOHKPETHOTO BH/Ia COOCTBEHHOCTH U PBIHKA, T/le ee MOXXHO HAalTH, a
TaKOKe TTOZPAa3yMeBAET, YTO OEeHIIUK HEYKOCHUTETLHO
NpUZIEPXXHU-BaeTCsi TpeOOBaHW 3aKOHA M MHBIX HOPMATHBHBIX aKTOB.
O1ueHIIMK BIIPaBe MOJ/Ib30BAThCSI TOMOIIBIO0 COOTBETCTBYIOIINX
SKCIIePTOB, BKJIIO-Yasl ¥ IPYTHUX OLEHIITUKOB.

° 6. HUHcnexyuu, ocmompbwl u uccnedogaHus doaxcHbl 6bimob
adexeam-HbIMU U NPOBOJUMbCA dO NOJHOU ACHOCIMU 80NpoCd.
* 7 MuHumanvHble mpe608aHUA K CO0ePHCAHUIO OMHYEmos

OUEHWUKOB.
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[TpuMeHeHMEe OpUTAHCKUMU OIleHITUKaMH B CBOei pabore
PykoBozcTBa 1Mo otieHKe 00s13aTenbHO. OIEeHIIUK BIIpaBe
OTCTYIIaTh OT HEro TOJAbKO B UCK/IIOYUTEIbHBIX, OCOOBIX
06CTOSITETBCTBAX, KOTIA C/IeIOBAaHHE eMy HEYMEeCTHO /U
HenpaKTHU4YHO. M Bce Xe 3To Jo/mMKHA ObITh JeCTBUTE/THHO
SKCTPAOpAWHAPHAs CUTYyanusi, mockoabKy eciu RICS He yOensiT
MIPAUYUHBI OTX0JA OLleHIIIMKA OT MOJI0XXKeHN PyKOBOACTBA, OH
MOAIeXUT JUCUUIIMHAPHBIM CAaHKLIMSAM. Pe3yipTaToM mx
MOXKeT CTaTh UCKJIIOYE€HHUE JTAHHOI'O OLIEHIIUKA U3 YJICHOB
Kopo-neBckoro obuiecTBa. B cBoto odepenn, Korzga oLieHIINKA
MIPUBJIEKAIOT K Cy/ly 3a OIIMOKHU, eMy jierdye OpraHru30BaTh CBOIO
3alIUTYy B T€X CJIy4asX, KOrJa OH npuep)xuBaics PykoBoacTsa,
YyeM B TeX C/Iy4asiX, KOIrZia OH M0 KaKMM-TO IPUYUHAM OT HETO
oTryioHUACS. OTX0z OT MookeHn PyKoBozaCTBa 1O OLieHKe
MOYXeT CONIPOBOXJIAThCS Y HAa-PyLIeHHUEM yCIOBUU
npodecCoOHaTbHOTO CTPAXOBAHMS, A 3TO Ype-BaTo MmoTepeit
CTPaxOBOT'O BO3MELIEeHMUS.
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Jlekuma Ne 3. MeTtognyeckme npuembl OLEHKHA
ctommocTtu npegnpuatma (busHeca). Yuer
¢daKTOpa BpeMEeHU NpU OLEHKE CTOUMOCTH
npeanpuaTuAa.

Bomnpoc 1. IloHsAiTHE JeHEe)XXHOTO IMOTOKA

Bompoc 2 Yuer pakTopa BpemeHu npu
OIleHKe JeHEe)KHBIX ITOTOKOB
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~~o CTOMMOCTb 6M3HEeca 3aBHUCUT OT MHOTHX
daxTopoB. OHO M3 MePBBIX MECT 3aHHUMAIOT
TOXOZbI Y BEITOBI, IIOTy4YaeMble
cOOCTBEHHUKAMMU.

* [Ipu oieHKe B KaUeCTBe J0X0a UCIIO/Ib3YIOTCS
TaKHe IMOKa3aTe/H, KaK [OXO0J OT OOBITHBIX
BHU/IOB /IeATeIbHOCTH, WIH BhIPY4YKa (HEeTTO)
OT HPOAAYKH TOBAPOB, MPOAYKIINH, YCIIYT;
BaJIOBasi MPUObLIb; IPUOBLIb IO
HAJ/IOT000/IOYKeHHA; MPUOBLIb OT OOBITHOM
neATe TbHOCTH U YACTasA MPUObLIb.
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* B coBpeMeHHOM OLI€HOYHOMU MMPAKTUKEe
Pa3/INYaIOT KAIIUTAJTbHBIU J€HEe)XXHbIU
MOTOK, AKIITMUOHEPHBIU JEeHEeXXHBIU IOTOK
VJIN TeHEeYKHBIH ITOTOK /IJIs COOCTBEHHOTO
KaIliuTaJIa, CBO0OOIHBIN TeHEe)KHbIHN IIOTOK
WJIM TEeHEeXXHBIN MOTOK JJIsI BCero
WHBeCcTUpyeMoro kanuraia. llpu aTtom Bce
BH/IbI IeHEYKHOTO IMOTOKAa MOTYT OBITH
PAaCCYUTAHBI KAK B HOMAHA/IBHBIX, TAK U B
peaJIbHbIX LIeHaX.



/
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enexncHbllt nomok — pa3Huua mexcdy npumokamu u
ommokamu CpeaCcTB Ha NpeANpPUsATUH.

OcHoOBHBIE BN AbI 1€HE)XXHbIX ITOTOKOB:

CCF (Capital Cash Flows) — /leHe>XHbI ITOTOK [JIsI
BCEro KAalnuTa/ia KOMIaHWU. /laHHBIN JeHe)>XHbIN
MOTOK JOCTYII€eH aKIITMOHEePaM U KpeaZuTopam
KOMITAHUMU;

ECF (Equity Cash Flows) — neHe>XHbIi1 TOTOK JJIsT
COOCTBEHHOTO KAalluTa/Ia KOMIIAaHUH, JaHHBIH
AeHEe)>XHBIH MOTOK JOCTYII€H /il aKI[THOHEPOB
(cOOCTBEHHUKOB) KOMIIAHWH;

FCF (Free Cash Flows) — «ounieHHBIN» JeHEeXXHbIN
noTokK, Kak u CCF, aBasercsa 1eHe>XHbIM ITIOTOKOM
AOCTYIMHBIM aKIITHOHEPaM U KpeJuToOpaM KOMIIAHUH,
HO He BKJII0YAeT Ha/JIOTOBbIe IperuMylecTBa.



/
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CCF = EBIT + Depreciation — Capital Expenditures — Working Capital Increase
— Actual Taxes

I'me EBIT (Earnings before Interest and Taxes) — mpuGbLIb KOMIIAHUH IO
BbIUeTa MPOLIEHTOB U HAJIOTOB;

Depreciation — aMOpTH3aL1isi OCHOBHBIX CPEACTB Y HeMaTepHUaIbHbIX aKTHBOB
(HeeHEXHbIE PACXOAbI KOMITAHWH, BO3BPALIAIOIIHECs K HEl B COCTaBe

BBIPYYKH);
Capital Expenditures — xanmBio)XeHHsI KOMITAHUH B CO3/IaHME
WHBECTULIMOHHbBIX aKTHUBOB;

Working Capital Increase — yBenndeHure coOCTBEHHOTO 0O0POTHOTO KalUTaNa
KOMITAaHUH (YaCcTU 0OO0POTHBIX CPEACTB, KOTOPAsi HO/MKHA GU-HAHCUPOBATHCS
3a c4eT COOCTBEHHBIX U IOITOCPOYHBIX 3a€MHBIX CPEZICTB);

Actual Taxes — paccuuTtsiBaeTcs kak Actual Taxes = (Tax Rate) * (EBIT —
Interest), u npexacTaBisieT 000 paKTUYECKH yI/IaueHHbIe KOMITAaHU e
Hasoru (MMeeTcst B BUAY Ha/IOT Ha MPUOBLIH).

[Tpu pacyerte paKkTHUECKH YIIAUEHHBIX HAJIOTOB YIUTHIBAETCS BeTM-YMHA
«HAJIOTOBOTO IIXUTa» (TOM YaCTHU PaCXO/IOB, KOTOPbIE BbIBEIEHbI U3-TIO
HAJIOr000/I0KeHUST — IMPOIEHTHI IT0 3a€MHBIM CPEICTBaM ).

Interest — cymMma yIla4eHHBIX IIPOLEHTOB MO 3a€MHBIM CPeICTBAM.
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e ECF = EBIT + Depreciation — Capital
Expenditures — Working Capital Increase —
Interest — Debt Payments + Debt Issues — Actual
Taxes.

® Bce 51eMeHTBI JAHHOTO BU/IA JEHEXXHOTO MOTOKA
MPAKTUYECKUA UAEeH-TUYHbI IT0 HAMIOTHEHUTO
a7ieMeHTaM, 0003HaYeHHBIM paHee, 3a MCKITIoUe-HHUEM:
Debt Payments — moraiiieHre KpeauToB/3aiiMOB,
Debt Issues — Benn4yrHa HOBBIX KPeIHUTOB/3aiiMOB.
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e FCF (Free Cash Flow — cBOOOIHBIN TeHEXXHBIN ITOTOK)
— 6/1130K K CCF, 1o B otnaue ot CCF He BkIrouaeT
HAJ/IOTOBBIE IIPEMMYIIECTBA.

e FCF = EBIT + Depreciation - Capital Expenditures
- Working Capital Increase - Hypothetical Taxes
|Tax Rate*EBIT],

e rme Hypothetical Taxes, paccunThiBaeTcst Kak
Hypothetical Taxes = Tax Rate*EBIT, u
npeCTaB/AsIeT COO0M HAaI0r¥, KOTOPble KOMIAaHUs ObI
3aTjIaTHIa, €CJIM Obl He MCMOIb30Basia 3pPeKT
HA/IOTOBOTO IIIUTA.
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* B poccMMCKOM MMPAKTUKE OLeHKH
OM3Heca Yallle IPUMEeHSIOT OAHY U3 ABYX
MoOJe/ier TeHEe>XHOTOo MOoTOoKa:

® 1) IeHe)XHBIH IMMOTOK /ISt COOCTBEHHOTIO
KaIlUTaJIa;

®>) TeHEe)XHBIHN IMOTOK IS BCero
MHBECTHPOBAHHOIO KallUTaJIa
(0e310/IroBOM TeHEe)XXHbBIN IIOTOK).



/
_ % /leHe>XHBbIN MOTOK JIsI COOCTBEHHOTI'O

KaluTaJa Han0oee 9acTo UCIOIb3YeTCs
YIPAaBAAIONINMUA HpeanpPUusATHA,
KpeJIUuTOPaMH M COOCTBEeHHUKaMU,
IMMOCKOJIbKY OH IO3BOJIsIeT YYUTHIBATH
MOTPEOHOCTH A€/I0BOTO MPeANPUATHA B
duHaHCHpOBaHUM. be310AToBO JeHe)XKHbIN
MOTOK IPUMEHAeTCsI B OCHOBHOM
MHBECTOPAMH, AHATU3UPYIOITUMH MOKYIIKY
WJIV CJTUSTHHUE C TIPeANPUATAEM I
ornpeae/ieHUs «A0JATOBO eMKOCTH» OM3Heca
A1 meneid UHAHCUPOBAHUS CAETKHA C
TMMOMOIIbI0O HOBBIX 3a€MHBIX CPEe/ICTB.




Pacuert aeHEeXHOIro moToKa JJisi COOCTBEHHOI'0

KalluTraJjia

000POTHOTO KAITUTAJIa

YmenblieHue (mpupocT
OCHOBHbI€ CPe/ICTBA

[Tpupoct (ymeHbllIeHME) [0
33/T0/DKEHHOCTH

JleHe>KHBII MMOTOK JJIst CO0

KalIuTajJia




CUYCT NCHCKHOI'O ITOTOKA

AJH BCE€I'0 HHBCCTHUPOBAHHOI'0O KallUTaJIa

paHee ObUIH BBIT
npUOBLIN

Yacte Hanora Ha NpUOBbUIH (TaK
HPOLIEHTHI O 33J0OJDKEHHOCTH BE

NpUOBLIN 0 YIUIaThl HAJIOTOB, BO3

CJIeyeT YMEHBIIIUTH CyMMY Ha BE
Ha IPUOBLIb)

JleHeXHBIH NMOTOK AJISI BCEro NHBE
KanurTaJja




—_— /

——+ OCHOBHOE 00CTOATE/IHLCTBO, YYUTHIBa€MOE IIPH
BBIOOpE TOTO NI HHOTO BU/A IeHEXXHOIO MOTOKa:

® eC/IM MPUOBbLIB (MIH JeHe)KHBII ITOTOK)
npeanpuATus GopMUpPyeTcsi B OCHOBHOM 3a CYET
COOCTBEHHBIX CPEACTB 0e3 3HAYUTEeTbHBIX
3a/J0/DK€HHOCTEM, TO AJisl OEeHKU NpeaANPUATUS
W CIIOJIB3YETCS JeHEe)XXHBIU MOTOK IS
COOCTBEHHOI'O KallUTAJIa;

* eC/IM NPUOBLIH POPMHUPYETCs B 3BHAUUTETbHOM
4acCTH 3a CYeT IPUBJIeYEeHU I IPOU3BOACTBA
3aeMHBIX CPeICTB, MpeAIpUusTHe liejiecooopa3Hee
OL€HUBATh C IPUMEHEeHHeM MO eJI! JeHEeXXHOT0
MOTOKA /ISl BCero MHBeCTUPOBAHHOTO KAaIIUTAJIA,
T.e. 0e3 yJyeTa IJIaThI IO MPOIleHTaM U N3MeHeHU i
1O T0JITOCPOYHBIM 00sI3aTe/TbCTBAM.
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Bcst MeTOAO/IOTHISI OLIEHKY OM3HECAa MOCTPOeHa Ha aKCUOMe
«/J€HbI'M 3aBTPa — HeE eCTh JeHbI'M CerojHsi». /I npaBuibHOU
OLI€HKH OyAyIIMX MOCTYIUIEHHIT HeO0X0ANMO IMPOBECTH BPEMEHHYIO
KOPPEKTHUPOBKY, UCIIOJIb3Ys CJIOXKHBIN IPOLEHT 1
AUCKOHTHUPOBAaHMUE.

Bpems - HanOo/1ee eHHBIM U He3aMeHHUMBbIi pecypc,
IMMOCKOJIbKY MIOTEPAHHOE BpeMs He BOCIIOTHUTH HUYEeM.
HenpoayKTUBHO MCIIO/Ib30BAHHOE BPeMsi O3HA4YaeT IOTEPIO
AeHer, I03TOMY eTMHCTBEHHBII CII0CO0 M30e)KaTh 3TOTO -
3aCTaBUTh KaIIMTaJI padOTaTh, BAOYKUTH €ro B Aeno0. Ha poinke
KaluTaaa feHbI'M HCIIOAb3YIOTCSA AJIS TOTO, YTOOBI MOIy4aTh
mpoueHT. Bpemsa mony4yeHus MpoiieHTa H3MePAeTCs
nepuogamMu. B KauecTrBe MepbI 3THX IIEPHOJOB MOTYT
BBICTYIATh: IeHb, HeJeJisA, MeCsALl, KBapTaJl, IOJyrogunue, roj.



BPEMEHHAA OLIEHKA AEHEXHbIX MOTOKOB

NMpuBeaeHue AeHeXHbIX CYMM, BO3SHUKAaOLWMUX B pa3Hoe BpeMs,
K CONOCTaBMMOMY BMAY Ha3blBaeTCA BPEMEeHHOM OLl€HKOW AEeHEeXHbIX
NOTOKOB

DYHKLMU CJIOXKHOIO NpPoLEeHTa

NMNepunoanyecKkum B3HOC

Cno>xXHbIN NPOLEeHT
Ha noraweHve Kpegurta

byayuiaa CTOMMOCTb
aHHyuTeTa

ANCKOHTUpOBaHue

Tekywasa CTOMMOCTb NMeprmoanuecKknii B3HOC
aHHyuTeTa B poHA HakoneHuns

Teopus NaMeHeHUA CTOMMOCTU ileHer mcxoaumT um3
NnpeanoJiIo>KeHUs, YTO AAeHbIn, ABJIASACb cneuyndnyeckmm
TOBapomMm, CO BpeMeéHéM U3MEHSAIOT CBOKO CTOMMOCTDb W,
KaK npasuno, obecueHmBaroTcs



BSAMMOCBA3UN MBEXXAY PA3JINHHBIMUA
PYHKLUNAMUA

FnaBHbIM ycnoBuemMm, obecneuymBaroliMM MaTeMaTUYECKYHO
B3aMMOCBSA3b MexAay (byHKLIMAMU, ABJISETCA NpeanosiodXeHue,
YTO HAUMUCJ/IEHHbIW NPOLEHT HE CHMMAeTcHa C AeNO03UTHOro
cyeTa, a KanuTanu3supyeTtcs

ObpaTnan bynkunn

Byaywas CTOMMOCTb NMepuoanuyeckum B3HOC
aHHyuTeTa Ha HakonneHue poHAaa

TEKVI.I.IBFI CTOMMOCTDb ﬂepnonuqecuu B3HOC
dHHYUTETAa Ha nNoralleHme KpeamTta
NMpaBMNbHOCTb NPUMEHEHMUA Heob6xoanMoOCTb MCNOJIb30BaHUA
KOHKPETHOU (byHKL UM KOM6GMHaummn pyHKUMA
OPOPMYJINPOBAHMUE
Heob6xo0aAMMOCTb KOPPEKTUPOBKM BO3MO>XHOCTb BO3HUKHOBEHMUSA
"pOLIEHTHOﬁ CTaBKM U nepuoaos A€HEXHOINo NoToKa B Ha4d4ane mam
B 3aBMCMMOCTMU OT HacCTOTbI KOHLUEe nepuoAaa,
HaAa4YMC/IeHUA NPOLEHTOB T.€. €ro KOHCTpyKuus




AONYLWEHNA ®YHKLIMA CJTOXXHOIO MPOLLEHTA

AeHe>XHbIN NOTOK - AeHeXHble CYMMbl, AeHeXHblh NOTOK, B KOTOpPpOM BC€ CyMMBbI
BO3HUMKawoLWue B OﬂpEﬂe.ﬂEHHOﬁ pPa3ninNny4aroTCcAa No BeJiM4YMHEe, Ha3blBalOTCA
XpOHOJ‘IOFH'-IECKOﬁ nocinenoBare/ZibHOCTU O6bIYHbIM AilEHEeXHbIM MOTOKOM

[AeHeXXHbIW NOTOK, B KOTOPOM BCE CyMMbl paBHOBEJIMKUE,
Ha3bIBAalOT aHHYUTETOM

CyMMbl leHEe>XHOro NOTOKa BO3HUKAOT Yepe3 OAMHaAKOBbI€ NPOMEeXYTKHU
BpeMeHU, Ha3biBaeMble Nnepmoaom

-
AdeHeXXHbIU NOTOK MOXXEeT BO3SHUKaTh B KOHLUE, B Ha4Yajne U cepeauHe nepvoaa

Aoxoa, nonyYyaeMbii HA MHBECTULIMOHHbIN
Kanutan, u3 Xo3sMcTBeHHOro obopora
He U3bIMaeTcCs, a NpUCcoeaMHAETCH K
OCHOBHOMY Kanurany

NMpeaBapuTenbHO pacuMTaHHble Tabnuuybl
CJZI0XKHOroO NnpoueHTa 6e3 KOppeKTUPOBKH
NPUMEHUMbI TOJIbKO K A€HEXXHOMY MNOTOKY,
BO3HMKAaKLWEMY B KOHLUE nepuoaa

BpeMmeHHana oueHKa AeHeXHbIX NOTOKOB Yy4YUTbiBaeT PUCKN, CBA3aHHbIE
C MHBECTUpPOBaAHMEM

PUCK - BEpOSATHOCTb NONy4YyeHus B 6yayuiem
Aoxopaa, He coBnaaalowero ¢ NPporHo3HOM BEJIMYUHOM

YpoBeHb pUCKa AO0/IHKEH MMETb afleéKBaTHYI0 CTaBKy aoxoaa Ha BJ/IOXXEHHbIW Kanutan

CraBka noxoaa Ha MHBECTULUMM - NMPOUEHTHOE COOTHOWEHMNE MeEXAY YNCTbIM
AoXoAOM U BNOXEHHbIM KanntTaJioM




PACYET BYAYWEWU CTOMUMOCTM
POCT OCHOBHOM CYMMbI MO CJIOXKHOMY MNMPOLIEHTY

HakonsieHHaA — — — — — — —
cyMMa |CHMBon PYyHKUNMU - FV_|
n - .——————
( ) Z %0%0 I

MHBecTMpoBaHHan
cyMMa

S ‘FV=S(1+i)" \ , rpe:

FV - BesinunHa HakKoOIMNJ1IeHUS;

S - NepBOHa4YasibHbINA BKNaa;

i - MPOLEeHTHasi CTaBKa;

n - YUC/I0O NepmuogoB HaYNC/IeHNs1 NMpoLeHTOB.

Bpemsa




OANCKOHTUPOBAHUWE
(Tekyuwaa CTOMMOCTb eAnHMLbI )

NMo3Bonser pacuntaTtb Hacroswyo (npmBeaAeHHYI0) CTOMMOCTDb
npyv 3agaHHbIX Nepuoae, NPoLueHTHON CTaBKe U KOHKPEeTHOMU cyMMe

HakonneHHaa — — — — — — —
cymMMa ICHMBOJI dbYyHKUNN - P\
n i} A TS TS S TS S
(n) » %% |
NMckomMmasn S
MHBECTUpPOBaHHaA
BeJIMYUMHAa Bpems
—
PVv=S—2—, |, rpe:
(1+ i)
PV
PV - Texyujass CTOMMOCTb;
S - U3BEeCTHas1 B 6yayLwjeM cyMmMa;
- MPpOLUEeHTHasaA CTaBKa,

i
n - HNCJ10 neprnogoB Ha4YNCJIeHUs NpoLlyeHTOB.




TEKYUWAA CTOMMOCTb AHHYUTETA

(TEKyI.I.Iaﬂ CTOMMOCTbD €EAMHANYHHOTIO aHHYMTETa)

AHHYUMTET - 3TO AAEHEeXXHbIN NOTOK, B KOTOPOM BCE€ CYMMbI
BO3HMKAIOT HE TOJIbKO Yyepe3 OAMHAKOBbIE NMPOMEXYTKHU
BpeMeHU, HO U paBHOBEJIMKHe.

cyMMaMm

AHHYWTET - AE€HEeXXHbIX NOTOK, NpeaAcTaBJIEHHbIA OAMHAKOBbIMMU

MO OTHOWEHUIO K UHBEeCTOopY

Ncxopawmn |

AeHEe>XHbIA NOTOK

Bxoaswmn
AEeHEeXHbIU NMNOTOK

3aaaHHbIN NOTOK

MOCTYNNEHUN, <L

ANCKOHTUPOBAHHbLIN
Nno N3BeCTHOM CTaBKe:

BpemMsa



OBblYHbIN AHHYUTET

O6bIYHbIM QHHYUTET - aHHYUTET, BO3SHUKAOLWMNA B KOHLIe nepuoaa
NMepBOHa4YanbHbIA
B3HOC + + +

Z %0 %0 Z %/0 %0 Z 0/0%0 Bpems

-A -A -A
ABAHCOBbIU (MPUYUTAIOLLMNACS)
AHHYUTET

ABaHCOBbIN (NPUYNTAOLWLMMA) AHHYUTET - aHHYMUTEeTbl, BO3HUKawLWne yepes
paBHbIE NPOMEXYTKN BpeMeHM, B cnyJdyae, Korga nepebiv nnarex
npouwcxoamMtT ogHoBpeMEHHO C Ha4YaJ/ibHbBIM MNMOCTYINJaeHunemM
MepBOHa4YaNbHbIN
B3HOC

+ +
> %% > %% Bpems

dakTop TEeKyLwen
CTOMMOCTH
aBaHCOBOIro aHHyMTeTa

= K,1+ 1,0 -A -A -A




NEPUOANYECKNUN B3HOC HA

MOrALLEHME KPEAUTA
(B3HOC 3a aMOpPTU3aLMIO AIEHEeXXHOW eAnHULLbI)

PMT

CvumBon dPyHKUMN - —— , rge PMT - pa3oBbin B3HOC
PVA PVA - TeKkyuwas CTOMMOCTb

eANMHNYHOIo aHHymTeTa

@®YHKLUMA NO3BOJZISET pacuMTaTb BeJIMYUMHY aHHyUTeTa Npyu 3aaHHbIX
TeKylleil CTOMMOCTU aHHYMUTEeTa, NPOLEeHTHOM CTaBKe U nepuoge

PacueTHas BesiInuMHa OAMHAKOBbIX NOCTYMNJIEHUN
npv 3agaHHOM NPOLEHTHOMN CTaBKM

S
‘:|‘?H?‘ Bpemsn

S : BpeMeHHas OLeHKa AeHEe>XXHbIX NMOTOKOB
MO>XeT NOCTaBuUTb Nepea aHaJIMTUKOM
npo6nemMy onpeaneneHna BeJIMUUHDI
caMoro aHHyMTeTa, ecj/iu U3BEeCTHbI ero
TeKyLass CTOMMOCTb, YNCJ/10 BSHOCOB U
cTaBKa AO0X0AoB




bYAYLIAA CTOMUMOCTb AHHYUTETA
(HakonneHne eauHMLUbI 3a nepvopa)

CvumMmBoONn pyHKUMM - FVA

OaHHaa PyHKUMNA NO3BONISET pacuyMTaTb BEJIMUUHY
HaKOMJIEHHbIX PaBHOBEJIMKUX B3HOCOB
npu 3agaHHOM CTaBKe goxoaa




NEPUOANYECKUUN B3HOC

B ®POHA HAKOINJIEHMNA
(dbakTop dboHaa BO3IMeELLeHUA)

PMT .
CuMmBon pyHkUuMn - —— , rge PMT - pasoBbin B3HOC

PVA PVA - TeKyLwlaa CTOMMOCTb
eAUMHUYHOro aHHyuTeTa

ONaHHasa PpyHKLUMUA NO3BOJNISET pacuyuTaTb BEJIMUMHY NepuoanvYeckKmn
AEeNOHUPYEMOMN CYMMbl, HEO6XOAMMOMN AN HAKOMNJIEHUS HY>XHOM
CTOMMOCTM NpU 3aAaHHOMW CTaBKe NpoLueHTa

> %%
"CKOMBH BEJINHMMNHA NPpHN 3agaHHOM
yuciie B3HOCOB M CTaBKe AoX0oAaa S
|_I_| Bpemsn

P ?

DdyHKUMA "'nepuoanyecKkuii B3HOC Ha HaKoOMNJIeHue
doHpa" aBnaerca o6parHOMN NO OTHOLUEHMUIO K
dbyHkumnm "6yaywiana CTOMMOCTb aHHyuTeTa"
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JlJist 00JIerYeHus pacyeToB 1Mo (POPMHUPOBAHUIO U OLIEHKE [ICHEKHbIX
IOTOKOB C 32IAHHBbIMHU XaPAKTEPUCTUKAMU (BpeMs U NePHOI
MOCTYIJICHUS I0X00B OT MHBECTUI[MI, CTABKA MPOLEHTA)
CYLIECTBYHOT Ta0JUIbI, coAeprKanue GakTopbl CJA0KHOIO MPOLECHTA,
KOTOPbIEC 0TPAKAIT U3MEHEHHE CTOUMOCTH OHOH ICHEKHOU
eUHHULBI BO BpeMeHHU. B 3aroioBkax Takux Ta0/MIl M0 KOJIOHKAM

YKa3bIBAKTCH CTAHAAPTHBIC QYHKIIUU CJI0KHOTO MPOIIEHTA .



S /
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Nekuna Ne 4. NMNoarotoBKa HPopmauum ans
nposeaeHUa paboTt No oueHKe CTOUMMOCTHU
busHeca.

Bonpoc 1. MHpopmanimoHHas cucteMa OLICHKH
Bonpoc 2. Busibl puCKOB B OLICHOYHOM JI€ITEIbHOCTH

Bonpoc 3. OcHOBHBIE BUbI KOPPEKTUPOBOK (PMHAHCOBBIX
OTYETOB

Bonpoc 4. I1akeTsbl IpHUKIaAHBIX OPOrPaMM, UCIIOJIb3YEMBbIC
111 aBTOMATHU3alMK PACYSTOB I10 OLICHKE
CTOMMOCTH OM3HECA
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3ajJor yCIEIIHOM OIGHKM OM3Heca — KadeCTBCHHas
uHopmalmoHHass ©0a3a. HMHdopmamus HeoOxomumas it
OLICHKH COOHMpAEeTCs W3 Pa3IMYHBIX HMCTOYHUKOB. [Ipu 3TOoM
Ba)XHO, 4YTOOBI OHA OTpaXkajla COCTOSHHE  BHEIIHEH
(MaKpO’KOHOMHAYECKOW U MUKPOIKOHOMHUYECKOW) U BHYTPCHHEH
cpelibl OM3HECa B pa3jIUudHbIC IIEPUObI BPEMEHU.

XapakTepUCTUKM OLICHMBAEMOIro OM3HEcCa Ha JaTy OLICHKU
SIBIISIFOTCS pEe3yIbTaTOM IpeablAyIIETro pa3BUTHS,
IPEANOChUIKON OyayIIero pa3BUTHUS M OJHOBPEMEHHO 3aBHUCST
OT IOJI0XKEHUS JIe)I B 9KOHOMUKE CTPaHbI, B OTPACIH U PErHOHE.



noaroToOBKA MH®OPMALIUAU B NMPOLIECCE

OLIEHKU

MHCbOpMaLIMFI, ncecnolrsib3dyemas B rnpouecce oOueHKN OO0J1XKHA.

é N N ” _
OMMMEKCHO
OCTOBEpPHO
ll:"oTpamagb Tou4Ho yYMTbIBaTb
CUTYaLmIo Ha COOTBEeTCTBOBAaThb BHeLLUHWUe YCOBUS
npeanpuaTUM, LieJIAM OLI€HKMU, pyHKLUMOHNpPOBAHUA
. )\ ) |~ npeanpuATuUA.

CywecTBYIOT pa3fiMyHbie NyTU opraHn3saumu nidopmaumnmn:

/—[\

{ A

XpPOHONMOrM4eCcKun -
nocrneanoBaTenbHbLIN
nepexon ot
NPOLUSIOro K
yaAyuemy.

’

XypHanuctckum -
pacnonoxeHue
MaTepuana oT

Oornee BaXXHOro K

MeHee BaXHOMY.

‘

( 3

JNlornyeckun -
pacnpegeneHue
MHq:)cgomau,Mu oT

ooLlero K

YaCTHOMY Unu

HaobopoT.
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OmeHka OuW3Heca OCHOBaHA Ha aHAJM3E€ CTOMMOCTH
OpeAnpUsITHS KaKk TOBapa MHBECTHUIHOHHOIO, T.€. C YYE€TOM
MPOIILIBIX 3aTPaT, TEKYIIEro COCTOSHUS 1 OyAyIlero MmoTeHIaia.

JlJIsi peajm3aluid TaAKOr0 KOMILIEKCHOIO IOAX0Aa HEOOXOIUMO
IPOBECTH COOp M aHaJM3 OOJBIIOr0 KOJMYECTBAa HH(MOpMAIUH,
KOTOPYIO MOXKHO KJIACCU(PUIIMPOBATh CICAYIOIIMM 00pa3oM:

1) Boemnsas uHGOpMANUA, XapaKTEPU3YIOIIas  yCIOBHS
(OYHKIIMOHUPOBAHUS MNPEANPHUITAS B PEruoHe, OTpaciu U
SKOHOMUKE B LIEJIOM;

2) BuyTpenHsia mHGopManusi, XapaKTepHU3yomas ASITCILHOCTD
OLICHUBAEMOTO HPEANPHUSITHS.



BHYTPEHHAA MHOOPMALINA

OdaHHbIN MHPOPMALMOHHBLIN OJIOK OOBLIYHO BKIKO4YaeT:

PETpocnesl{TMBHble Mpouas
AOaHHble 00 uctopum nHdopmaLms.
KOMMaHUMN.
Onucanne _ BHyTpeHHAA
MapKeTUHIroBOWU c¢onHaHcoBas
cTpartervm m-u%)o Mauusa
npeanpuAaATUSA. (3-5 neT).
4
XapakTtepucTuka NMponsBoAcTBEHHbLIE| Pabounmnn
NOCTaBLUNKOB. MOLLHOCTMW. ynpasriéH4eckuun

nepcoHarnl.




/

/ MakposkoHOMUYeCKas
PpiHOYHAA U reornojimTruvdecKas

BHelHsas
nHpOpMaIIHS




N TICOIIOJIMTHNYC

b HH(PIISALNY;
bl SKOHOMMYECKOI'O Pa3BUTHS CTPAHBHI,

€HEHHE MPOICHTHBIX CTABOK;
)JIe0aHKs KypCOB BaJIIOT,
YPOBEHBb IOJIUTHUYCCKON CTAOMIIBHOCTH;
TpaTeruyecKue MporpaMMbl IPaBUTEILCTBA U JIP.




— —

_——  Prigounas uH(pOpMAIUsS MOXKET OBITH OYE€Hb PA3HOH — OT
KOHKpPETHOM (KaK, HalpuMep, aHaJIu3 CTPYKTypbl MarasMHOB B
y3KOM CETMEHTE€ PO3HMYHOI'O PhIHKA) 0 camMor oOlieh (Kak
aHaJIM3 TCHACHIIUM Ha MUPOBOM PBIHKE KaKOTr0-HUOYb TOBApA).

OT pbIHOYHOM  HMHGOpPMALMKA  3aBUCAT  Pa3padOTKH
KOMITAHUSIMU HOBBIX ITPOJYKTOB, MAPKETUHIOBOE TUIAHUPOBAHUE,
MJaHUPOBAaHME KOMMYHHUKAIIMA M PEKJIaMbl, pEUIeHUs 00
IKCIIOPTE, a TAK)KE OOIIHUE CTPATErNYECKUE PEIICHHUS.

[Ipupona peIHOYHOM MH(pOPMAILIMKU MEHSETCS B 3aBUCUMOCTH
OT LeIM MU OT TOro, Kakoid KOMIIAaHMH IpeJHa3HauyeHa »7Ta
nHpopMaIysl; KaTreropud, MHO KOTOPbIM OOBIYHO HINETCSA
MH(pOpMaIs, BKIOYAIT Pa3MEP U POCT PbIHKA, ITOKYIIATEIbHY IO
CIIOCOOHOCTh, MPHBBIYKH, CIHPOC M MOBEIACHHE ITOTPEOUTEIICH,
PHIHOYHYIO J0JIF0 M HH(OPMAIIHMIO O KOHKYpPEHTaX.
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Nuadopmanuio 0 KOHKYpEHTaX MHOTAA PacCMaTrpUBAIOT Kak
4acTh PHIHOYHOM MH(OpPMAIAM, HO OHA IO IPABY 3aCIy>KHUBACT
OTICIBHOTO PAacCMOTPEHHUS, MOCKOJBbKY MOXET BIHATH Ha
NPUHATHE CTPATETHMYECKUX PEIICHWM, aX€e €CJIM PHIHOYHBIC
YCJIOBUSI HE YYMTBHIBAIOTCSI HEMOCPEACTBEHHO. KoMmmanuu moryr,
HalpuMEp, 3aWHTEPECOBATHCA, IJI€ KOHKYPEHTBI  HaXOJIST
MCTOYHHUKH CHIPhS U CIICIIUAIMCTOB, JJISI TOTO YTOOBI yYaCTBOBATH
B KOHKYPEHTHOM OOpHO€ 3a 3THM MCTOYHHKH HIIM COXPAHHUTH YK
uMeromuecs.  M3BECTHO, YTO TOYHYK HHGMOpMAIMIO O
KOHKYPEHTaX IIOJyYUTh TPYAHO, W 3Ta 00JacTh YJIOCTOMJIACH
NPUCTAJIPHOTO BHHMaHUA Ojarojaps TaKUM  HEITUYHBIM
JCUCTBUSIM  HEKOTOPBIX KOMIIAHWKW, KaK IIPOMBIIUICHHbIN
IIITHOHAX.
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NuadopManuio o MoCTaBIIMKAaX YacTO YIIYCKAaIOT U3 BUTY, HO
OHA UT'PAET HE MOCJICIHIO POJIb U IIPU pa3pabdOTKEe HOBBIX
MIPOJYKTOB, W MPH paCU€TE MPAKTUIECCKUX PE3YJIbTATOB.
NMuadopmanys 0 NoCTaBIIMKaX OOBIYHO KOHIIEHTPUPYETCS Ha
TAKUX ACMEKTaX, KaK U3ACPKKH, HAJIC)KHOCTh, KAYECTBO U BPEMS
nocTaBkd. MHopMalys 0 HOCTABIIMKAaX MPSMO BIMSCT HA HAIIH
3HAHUS O MIPUOBIPHOCTH KOMIIAHKH, a CJIEI0BATEIbHO, O €€
MEPCIIEKTUBAX Ha PHIHKE U IICHE.
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KomnanusiM (0COOCHHO KPYITHBIM) CO CJIOKHOM CTPYKTYpPOH
MHBECTUIIUM 1 (MJIK) CO CI0KHOM (DMHAHCOBOM CTPYKTYPOH,
TpeOyeTcs pa3HOOOpa3Has BHEMIHAS (PUHAHCOBAsT MHMOpPMAIIHS
110 TAKKM BOIIpOCaM, KakK, HallpuMEpP, TMHAMHKa KypCOB aKI[U,
JIBWKCHHUE Ha PHIHKE KanuTajia U T. . B mocieanue rogsl Ha 3 TUX
pPBIHKAaX HAOIIOMAIOTCS TEHACHIIMA K IEPEX0Y B BUPTYAIbHOE
MPOCTPAHCTBO Y MPEAOCTABICHUIO HH(DOPMALIUN B PEKUME
peaJbHOr0 BPEMEHH.
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NubopMalns 0 HAJIOTOBBIX CUCTEMAaX Ba)KHA HE TOJIBKO I
COOIIOICHHS TTPABOBBIX HOPM, HO U JJIS ONPEASICHUS
3(P(HEKTUBHOTO C TOUKHM 3PECHHUS HAJIOIOBBIX BBIILIAT CIIOCO0A
BeJIeHUS onepanuii. Hampumep, MOTyT ObITh KaKHE-TO HAJIOTOBBIC
CTUMYIIbI K pa3MEIICHHUIO IPOMU3BOICTBA B OTHOM PETHOHE, a HE B
APYTOM, TJ¢ IIIaHUPYETCSA BBEACHHE 00J1€€ BRICOKMX HAJIOIOB.

HauOonee cyliecTBeHHBIMA MOMEHTAMH SIBISFOTCS:
° - CTEIIEHb TOCYAAPCTBEHHOTO PETYIUPOBAHUSA OTPACIIH;

° - HaJIOTO00JIOKEHHE Ha (PeepalbHOM, PETHOHAIILHOM U
MECTHBIX YPOBHSX;

° - CHUCTEMA JIbI'OT U JIbTOTHBIX HAJIONOBBIX PEXKUMOB, A TAKKE
roCyJapCTBEHHBIX IIpedEPEHIHMN.
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HauOonee pacnpocTpaHEHHbBIE HICTOYHUKHA OM3HEC

MH(pOpMalIHK:

. IPaBUTEIbCTBEHHBIC YUPECHKICHUS;

. OMOIMOTEKH;

. TOPTOBBIE ACCOIMAIINH, COFO3bI, OOIIIECTBECHHBIC
00BbEAMHEHHS CYOBEKTOB PHIHKA;

. KOMITAHWH, 3aHUMAOIIUECS YaCTHBIMUA MCCIEAOBAaHUSIMHU

Y MH(OpPMaIUECH;

*  Tas3eThl U XXypHaJbl, BKIIOYas OTPaceBbIC
MH(pOPMaIIMOHHBIC U3aHUSI;

° CIIyKObI OU3HEC -UH(OPMALIUH;

. 0a3bl JAHHBIX B PEKMME OHJIAMH.
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XapaKTepHOH 4epTOl OM3HECA B YCIOBHUSIX PHIHOYHOW SKOHOMUKHU
ABJISIETCS HAJIMYME PUCKA HA BCEX CTAIUAX KU3HECHHOTO [IUKJIA
IPEINPHUATHUSA.

bu3Hec-pucCK yaile paccCMarpyuBarOT KaKk OIACHOCTH
BO3HUKHOBEHUS HEMPEABUIECHHBIX MTOTEPh, HEMOJIYUYEHUS WU
HEJIOMOJIYYEHMS OKUAAEMON NPUOBLIM, JOX0Ja UM UMYIIECTBA,
JNCHEKHBIX CPEACTB B CBA3U CO CIIYYaMHBIM U3MEHEHUEM YCIIOBUI
SKOHOMHYECKOM JAESITEIbHOCTH IMPEANPHUITHS, HEOJIAaronprusITHBIMU
O00CTOSITEILCTBAMHU. TaKOM PUCK U3MEPSIETCS YaCTOTON U
BEPOATHOCTHIO BOSHUKHOBEHHUS MIOTEPA.

Puck MOXXHO OXapaKTepu30BaTh KaK BEPOSITHOCTD IOJIYYEHUS
pPE3YJBTATOB OT OM3HECA OTIUYAIOIIUXCS OT 3aAIIaHUPOBAHHBIX.



/B.IEJUIX OLICHKH OM3HECa PHUCKH I10 HEIITHUE U

BHYTpPECHHHE.

K BHEIIHUM pHUCKaM OTHOCSTCS:
*[IPUPOJHO-ECTECTBEHHBIC PUCKH, CBI3aHHBIE CO CTUXUMHBIMHU
OCIICTBUSIMU U DKOJIOTUEH;
*00IIEIKOHOMHUYECKUE PUCKHU, CBI3aHHbBIE C U3MEHEHUEM
MaKpOIKOHOMHYECKOM CUTYyallUM, C HEOIAaronpusTHON
KOHBIOHKTYPOU PhIHKA, C ©3MEHEHHUEM KOHKYPEHTHOM CPEbI, C
OTpPaCI€BBIMU OCOOCHHOCTSIMM;
*[OJIUTUYECKUE, CBI3aHHBIC C HAIIMOHAIU3ALUEH 1
SKCHPONPUALIMEN, C BOCHHBIMHU JIEUCTBUSAMHU, TPAXKIAHCKUMU
OecrnopsiIKaMu; pa3pblBOM KOHTPAKTa U JOrOBOPA;
*()MHAHCOBBIEC PUCKH, CBA3aHHBIE C U3MEHEHUEM
MOKYIAaTEIbCKON CIOCOOHOCTH JiIeHEeT (MH(ISALIMOHHBIE U
Ae(IAIMOHHBIC PUCKH), C K3MEHEHMEM Kypca HallMOHAJILHOMN
BaJIIOTHI, C JUCOATIAHCOM JIMKBUIHOCTH, C U3MEHEHUEM
OOIIIEpBIHOYHOM CTABKH MPOIICHTA.
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K BHYTpEHHUM pHUCKaM OTHOCSTCH:

*IIPOU3BOJACTBEHHBIE, CBI3aHHBIE C IOHUKEHUEM
POX3BOIUTEIILHOCTH TPY/ia, TOTEpEH pabodyero BpeMEHH,
epepacxo/ioM I OTCYTCTBHEM HEOOXOAUMBIX MaTE€pHUajoB;
*TEXHUYECKHUE U TEXHOJIOTUYECKHUE, CBA3AHHBIE C BHEAPECHUEM
HOBBIX TEXHOJIOTHUM, C AHHOBALIUSIMU, C BHEIPEHUEM PE3YJIBTATOB
HHNOKP;

*KOMMEPUYECKHUE, CBA3AHHBIE C pEAIU3alMEN ITPOIYKIINH;
TPaHCIOPTHHIE, CBSI3aHHBIE C IJIATEKECIIOCOOHOCThIO MOKYIIATENs U
T.I.;

*MHBECTUILIMOHHBIE, BKIIIOYas PUCK YIIYIIEHHOW BbITOJIbI,
POLICHTHBIN, KPEIUTHBIM, PUCK OAHKPOTCTBA U T.II.
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B nienax omeHku 1neaecoo0pasHo BhIAEIUTh CHCTEMAaTHYECKUE U
HECUCTEMATUYECKUE PUCKHU.

K cucreMarnyecKuM pucKaM OTHOCATCS TAKUE PUCKU, KOTOPBIE
BO3HHUKAIOT U3 BHEIITHUX COOBITHH, BIMAIOIIMX HA PHIHOYHYIO
YKOHOMHUKY U HE MOTYT OBITh YCTPaHEHBI JUBEPCUPHKALIIECH B
paMKax HAIMOHAJIbHON SKOHOMUKHU.

K HecucTteMarnuyeCKkuM prucKaM OTHOCSTCSA TaKUE, KOTOPbIE
MOT'YT ObITh YMEHBIIICHBI WJIM YCTPAHEHBI Ty TEM
TUBEPCUDUKAIIMA UHBECTULIUH.



PAKTOPbl MAKPO3SKOHOMUYECKOI'O PUCKA

1) YpoBeHb

UHDNALMOHHBLIN PUCK - 3TO PUCK

HernporHo3mpyemMoro uaMeHeHus
UHpnAauMw. TEMMORB POCTA LiEH.
2) Temnbl LIMKNMYHOCTL PLIHOYHOW 3KOHOMUMKU onpeaensieT
3KOHOMMYECKOro Heo6XoAMMOCTb YYMThLIBaTbL NPU pacyeTax

PA3BUTUA CTPAHDbI.

obLliee coCToOAHUE IKOHOMUYECKOro Pa3BUTUA.

3) AameHeHune
CTaBOK
npoueHTa.

OBwvxeHue NPoLEeHTHON CTaBKMU MOXET NPUBO-
OUTb KakK K CTUMYJIMPOBaHUIO MHBECTULIMOHHOWN
aKTUBHOCTMU, TaK U cAEpPXUBaTb YBeNM4YeHune
pacxonoB B 3KOHOMMUKeE.

4) A3meHeHue
OOMEeHHOoro
Kypca Banior.

UHdNnayumoHHana KoppekTupoBka omHaHCOBOM
nHopMaLumm B npoLuecce OLeHKU
4yacTo NPOBOAUTCH NO KornebaHuaM Kypca
Haubonee ctabunbLHON BanoThbl.

5) YpoBeHb _
NONIMTUYECKOWN
cTabunbHOCTW.

MonnUTUYeCKUt PUCK - ITO Yrpo3a aKkTUBaM,
Bbi3BaHHasA NONIUTUYECKUMU COOLITUAMM.




OTPACJIEBbIE ®AKTOPbI PUCKA

1) HopmaTuBHoO-

OFIPEJJ,EHHETCFI C YH4€TOM Halim4yiums

npaBoBas orpaHu4YeHu” Ana BCTynsieHUua B oTpachb,
0a3a. YCINOBUU KOHKYPEHLUN N LLeHOOOpa3oBaHUS.
OnpepeneHuve noTteHuynana ote4ecTBeHHOro
2) PbIHKM M 3apybexHoro) pbiHKka cObiTa ToBapa:
cObITa OObeM npoaax B TeKYLIUX LieHaX, a TaKxe

peTpocneKkTUuBa 3a nocnegHue 2-5 ner,
NMPOrHO3bl MO pacMPEHUI0 PbIHKOB CObITA.

3) YcnoBus
KOHKYPEeHUMUMN.

NMpoBOAUTCA C y4eTOM TUNA PbIHKA,
W, criegoBaTernibHO, HaNMM4YuUA OrpaHNyYeHnmn
ANSA BCTYNNeHUsa B OTpacnb U KOHKYPEHTOB,
NPOU3BOASLLUX TOBapbl-3aMeHUTENMW.




OTEPU OICHIIHUK OIf
MEKTUBHBIX JAHHBIX M AKCTPAIIOJISI
- a TaKXKe WCIONB3ys JPYrue MPUEMBI °

B OTHOIIIEHUE BO3MOXKHBIX MMOTEPh U PACYETHOTO
U TPUOBUIM, MOXXHO MOJYYUTh KOJIMYECTBEHHYIC
OTHOCHUTEIHHOM BBIPAKCHUHU.
pacIpoCTpaHEHHBIM CHOCO0 ydeTa PHCKOB IIpU
a  3aKJII0YaeTCsl B HCHOJIb30BAaHMU  KO3(D(hHU
JIM3AlUU WM CTaBKUA JTUCKOHTHUPOBAHUS.




YeM BBIIIE THBECTOP OLIEHUBAET YPOBEHb PUCKA, TEM OOJIBIIYIO
CTaB-Ky J0X04a OH oxkuaaeT. OneHnBas OM3HEC, OLEHIIUK TOIKEH
YUYUTHIBATh OPTraHU3AIIMOHHO-TIPABOBYIO ()OPMY €TI0 OpraHU3aIMH.
[Ipu oLIEHKE 3a-KPBITHIX KOMIIAHWN HAPSIAY C AHAIM30M
CUCTEMATUYECKOIO PUCKa 0C000€ BHUMAHUE CICAYET YACIUTh
(hakTOpaM CUCTEMATUYECKOTO PUCKA, B T.4. OTPACIEBBIM U PUCKAM
WHBECTUPOBAHUSA B KOHKPETHYHO KOMIIAHUIO.
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BHYTPEHHAA ®PUHAHCOBAA OTHETHOCTD

OCHOBHbI€ OOKYMEHTbI, aHanM3npyemsie B
npouecce OUeHKWU:

( N N )
. OTyYyeT O OTyeT O
nygzjj'l_ILerccmu (hMHAHCOBbLIX ABWMXeHUu
. pe3ynbTaTax. ACHEKHbLIX
CpeAacCTB.
\. AN J J

Ecnu TpeﬁyeTc;l OLUEeHKa aKTUBOB rnpearnpuaTusa,
3arnpauuvBaeTCcH pacmmprBKa no Hamodornee BaXXHbLIM cYeTaM:

/—[\

([ BHeo6opoTHble | [ O6opoTHble | [ i
aKTUBbI cpeancrtBa
(HemaTepmnanbHbIe 3anachl, ?&1?}?35’3{::
aKTUBbI, OCHOBHbIE AebuTopckas 320 MKEHHOCTb
cpencTBa, 3a40MKEeHHOCTD, NONrocpoYHas
AONroCcpoyYHble KPaTKOCpPOUYHbIe 3310/KEHHOCTD).
cbnHaHcoOBbLIe chmHaHCcOBbLIe
N BINOXeHus). ) L BIIOXEeHUA). ) L y




NOoOAroTOBKA ®UHAHCOBOW

OOKYM

TALUWUU B NMPOLEECCE OLEHKHW

PaboTa oueHwmnKa ¢ BHYTPeHHeNn AOKYyMeHTaumen
nPoBOAUTCH NO crieayrLWwmMM HanpaBrieHUAM:

1) UHdpnAUuMoOHHaA
KOppPEeKTUpoBKa.

~

7’

4) BbluncneHue
OTHOCUTEJIbHbIX
nokasarternem.

2) Hopmanusauus
oyXxrantepckomu
OTYETHOCTMW.

3) TpaHcohopmauus
oyxrantepckomn
OTYETHOCTMW.




MHDJTAUMOHHAA KOPPEKTUPOBKA
OTHETHOCTU B NPOLIECCE OLIEHKHA

CyuwecTtByeT ABa cnocoba MH(NALUNOHHON KOPPEKTUPOBKMU:

MpocTou, HO He _ ‘ CnoxHbin, HO bonee
AOCTaTOYHO TOUYHbIWN. TOYHbIN.
NepeoueHKa Bcex ctaTteum lNepeoueHKa cTaTen akTuBa
OanaHca Nno U3MeHeHUI Kypca u naccuBa 6anaHca.
pyo6na oTHOoCcUTeNnbLHO Kypca Npouenypsbl nepepacyeTa C
Hanbonee cTabUNLHON y4eToM peasibHOun
BanoTbl. nokynaresibHOU CNOCOOHOCTU
AeHer NnpoBoAATCA B
[ocToMHCTBA: 'HECKOJIbKO 3TanoB:
1) BbiGop obuiero uHaekca
. LieH 1 onpegeneHue
lpocToTa pac4eTos; Ko3adphdmumeHTa nepecyera.
obbema uHpopmMmauunm. ©anaHca Ha AeHeXHble
N HeEHEeXHbIe.
Hepocrarok: 3) I'Iept—:-ﬁcqu HeleHeXHbIX
HeTou4Hble pe3ynbTaTbl B cUny ciareu oalaHca y oTHéTa O
HecoBnaaeHUsi KYPCOBbIX COOTHO- NpubLINAX U yObITKaXx.
LeHUU BankoT C UX pearibHOU 4) ConocTtaBneHue pe3ynbLTaTtoB
nokKynatenbHOU CNOCOOHOCTLIO. | MepecuyeTra c banaHCOBOU CTOU-
MOCTbLH aKTUBOB U NacCCUBOB.




HOPMAJU3ALNA BYXTAITTEPCKOU
OTHETHOCTWU

Hopmanusyrouwme KoppekTMpoBKn ouHaHCOBOM
OOKYMEeHTaLuuu npoBoanTCcs No creayrowmm HanpaBrneHUsM:

g
" 1) KoppekTMpoBKa Ha | 3) KoppeKkTUpoBKa B
pa3oBble, HeTUNMUYHbIE U e e
HE OnepaunoHHbIe Lenbi onpeaeneHus
e e PbLIHOYHOW CTOMMOCTH
KTUBbLI, HE CBAA3aHHbIC aKTUBa, T.K. 6anaHcoBas
C OCHOEBHOM AeATeNkb- CTOMMOCTb aKTUBOB KakK
HOCTLIO AOJIKHbLI ObITh npaBumno oTnM4yaeTca oT
UCKII0Y€eHbl B Xo4e y{ X PbIHOYHOW CTOMMOCTM.
. HOpManu3aLum. ) 5 ;

.
2) KoppekTnpoBKka metoaa yvyeTta onepauuu
HanpumMmep, y4YeT 3anacoB UM MeTo4a HauyucreHus
amMopTu3auum). YYUTbIBaOTCA MeTOoAbl HA4YUCTIeHUA
U3HOCa KakK OCHOBHbIX (pOHOOB, TaK U
HemaTepuanbHbIX aKTUBOB, HanpumMep MeToAbl
NPAMOJIMHEMHOIO UMM YCKOPEHHOro CnucaHus
. CTOUMMOCTM.




TPAHC®OPMALINA BYXIANTEPCKOW

OTHETHOCTW

TpaHchopmaumna oyxrantTepckom OTY4eTHOCTMU -
3TO KOPPEKTUPOBKa CHEeTOB AN NpUBeaeHUs K
eOVHbIM cTaHOapTamMm OyxranTepcKoro y4dera.

Mexay poCcCMUCKOU U 3anagHON OTYETHOCTAMM
CYLLECTBYHOT pas3fnnuusa no crneayrowmmMm Nno3nLUAM:

CebecTOMMOCTDb
peanu3oBaHHOM

npoayKuumn.

J

\.

Oouwexo3siun-
CTBEHHbIE
(ynpaBneH4eckKue)
pacxopabl.

J

\

CocTaB
yrnpaBrieH4Y€eCKUX
pacxoaos.

MexxayHapogHble cTaHAapThl yyeTa
pa3pabartbiBaeT MexayHapogHbin KomuTeT no
OyxranTtepckum cTtaHgapTaMm.




BbIYNCJIIEHUE OTHOCUTEJIbHbLIX
NMOKA3ATEJIEUA B NPOLIECCE OLIEHKUA

L N\

1) BepTukanbHbIN U
ropu3soHTanbHbLIN aHanu3
(PMHaAHCOBOW OTYETHOCTM!.

BepTukanbHbIAN aHanNMs3 -

npeacraBrieHne _
Pa3fIMYHbIX CTaTeun
GanaHca, oTyeTta o

drMHaHCOBbLIX pe3ynbTaTax

n npoy. B % ot obwen
CYMMbI CpeaCTB KOMNaHuUun
M CONOCTaBUMbIX OaHHbIX.

[OpPU3OHTaNbLHbLIA aHaNus -
npeancraBrieHUe AaHHbIX B
BMAe MHOEKCOB No
OTHOLUEHUIO K Ba3UCHOMY
roay unum %-Hoe
U3MeHeHUe No CTaTbAM 3a
aHanuanpyembin nepuoa u
conocraBrieHue
NOJNyYeHHbIX AaHHbIX.

2) PacuyeTt cBOAHOM
Tadbnuubl hMHAHCOBLIX
KoaddbnLuneHTOB.

duHaHCcOBbLIN KO3 PULIMEHT -
OTHOLIEeHMe OaHOro

GyxranTtepckoro nokasarens
K ApYyromy.

C nomouwb0 pHAHCOBbLIX
Ko3adhpuumeHToB hMHAHCOBbIX
OTYETOB MOXHO BbISABUTb:

CunbHbIe N cnabble CTOPOHDLI
AaHHOro 6u3Heca,

Aucnponopuun B CTPYKType
Kanutana,

YpoBeHb pUCKa NpyU UHBECTU-
poBaHuUU cpencTB B OM3Hec,

Monyuutk 6a3y AnA cpaBHeHus|
C KOMNaHusiMu-aHaJrioramu.




rPYNMNbl ®UHAHCOBbIX NMOKA3ATEJEN

1) Noka3zaTenwu
JINKBUOHOCTMW.

MpumeHAOTCA ANA OUEeHKU CNOCOBHOCTHU
(ppMbI BLINOJTHATL CBOU
KpaTKOCpPOU4Hble 0b6A3aTenbCcTBA.

2) MNoka3artenu
obopaymMBaemMocCTM
aKTUBOB.

(MokazaTtenu AenoOBOU aKTUBHOCTH)
NO3BONAKOT U3YYUTbL OTOESIbHbIE
KOMMOHEHTbl OOOPOTHLIX CPeAcCTB.

3) KoadhbmumeHTol

CTPYKTYpbI
O0anaHca.

C nx nomouwbo aHanMinpyeTcs
NIMKBUOHOCTb NpeanpusaTusa B
AONrocpo4YHOM nepuoae.

4) Noka3aTenu
peHTabenbHOCTM!.

HdaroT npeacrtaBneHne o6 appeKTMBHOCTH
XO35IMCTBEHHOU AeATEeSNIbHOCTU NpeanpUsTUSA.

5)AHBECTULMOHHLIE
nokKasarternu.

MpenocraBnsoT conoctaBumMyo MHhopmaumio o
PbLIHOYHOM LieHe aKkuuM B CpaBHEHUU C HOMUHanb-
HOWN, pa3mepe BbinsiaymBaeMbIX AMBUOAEHOOB U T.1.




JIst aBTOMATH3ANH IPOLECCa OHeHKI MOKHO HCHONB30BATh——""

— CTiCIHAM3UPOBAaHHBIE KOMITBIOTEPHBIE IporpaMMbl. HasHaueHue
paccMaTpuBaEMbIX IPOTPAMM — BHEIIHSS ¥ BHYTPEHHSSI JUArHOCTUKA
(bMHAHCOBOM JESITEIABHOCTH NMPEANPUATHIM, a TAK)KE OIICHKA UX PEaTbHOU
CTOMMOCTH (CTOMMOCTH OM3HECA).

Cpeu U3BECTHBIX Pa3pabOTUYMKOB B 3TOM 00JIACTH — KOMIAHUU «AJIBTY,
«MH3K» n « 9xcnepr-cucrems». OHU NOCTABISAOT TOTOBBIE,
anpoOUPOBAHHBIC, METOANYECKH BEIBEPEHHBIEC MPOTPAMMHBIC PENICHUS, C
MOMOIIIBIO KOTOPBIX Ha OCHOBE MCXOJHOW MHpOpMaILK (UCXOTHON
MH(popmMaluen B 3ToM ciydae siBistorcss Dopmsl 1 1 2 puHaHCOBOM
OTYETHOCTH, IPEJICTABIISIEMON B HAJIOTOBBIE OPraHbl, a TAKXKE OTYETHI O
JABW)KCHUM JECHEXKHBIX CPEJCTB M KallMTalla, JaHHbIC 1€OMTOPCKON U
KPEAUTOPCKOMN 3a0IKEHHOCTH, paciIin(dpPOBKHU MPUOBLICH U YOBITKOB U T. 1.)
ABTOMATHYECKHU PACCUUTHIBAIOTCS HEOOXOAUMbIE (PMHAHCOBBIE MTOKA3ATENH,
NAeTCs TOJIKOBAHUE MX KOHKPETHBIM 3HAYEHUSIM, YTO ITO3BOJISIET CACIATh
MOJIE3HBIE BHIBOABI. HEKOTOpEIE U3 MporpamMmm mo00HOro TUIIa MOXKHO
MCII0JIb30BaTh B KAYECTBE JIEKTPOHHOTO Y4€OHUKA MO0 (PMHAHCOBOMY
aHAJIN3Y, B KOTOPOM OOBICHSIOTCS CYTh HPUMEHSIEMBIX METOIUK, COACPKAHUE
U TIOPSIA0K TOJIKOBaHHUS KO3(MMOUIIMEHTOB.
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Amnanutnyeckas cucrema Project Expert — mporpamma
MTO3BOJIAIONIAS TPEIOCTABUTh HEOOXOAUMYHO (PMHAHCOBYIO
OTYETHOCTh IOTEHIIMAJILHBIM HHBECTOPAM M KPEAUTOpaM,
000CHOBATH JJ11 HUX 3(PPEKTUBHOCTh YYaCTHS B IPOEKTE.

Project Expert ae3amMeHnM JJ1s CO3AaHMS 1 BRIOOpA ONTUMAILHOTO
MJIaHa pa3BUTUA OM3HECA, MPOPAOOTKU (DUHAHCOBOM YaCcTH OU3HEC
MJ1aHa, OLICHKW MHBECTUIIMOHHBIX TPOCKTOB.

Project EXpert mo3BonsieT MOASIUPOBATH ACATECIBHOCTD Pa3INIHbIX
OTpacjel U MacIITadOB — OT HEOOJIBIINX BEHYYPHBIX KOMIIAHHUH JI0
XOJIJIUHTOBBIX CTPYKTYD.



PacueT CTaBKM AHCROHTHPOEAHHA

CaPM | CCM WACC

Monent cpeoHEESEEWEHHON CTOMMOCTH EankTana [WALCC]

CTagka AMCEOHTMpOBaHMA; Pydma - 5000 % Honnap - 1600 %

[apardeTpel 007 PACYETS; Fuydmi | Honnap

b CTOMMOCTE SaetdHora kanurana [k1], & 4[] 17

Hanor Ha npudeine [h], & Kl

CTOMMOCTE CcOOCTEEHHOMD KanuTana - M [k2], & I

CTOMMOCTE COOCTEEHHOMD KanuTana - Ob [ka], & Al

HonA saerdHoro kandrana wl], & I

HanA NpHEMAErMpOEaHHER akWHEA [w2], & I

HonA oSblkHOBEHHE SKUMEA [wa)], &

CTaeka AMCKOHTa ABNAETCA CYrROHN BIBEWEHHEY CTABOK OTOAYM HA COBCTEEHHEID
KAMNMTEN W S3ctHEIE CRECTES, MIE B KAYECTES BECOE BERICTYNAMIT 40H
COBCTEEHHER M S3EtHEIR CPEACTE B CTPYKTYPE KanuTana, PaccuuTeiEaeToA no
qpoprayne: 1= k151-h5aT +k2* w2+l 3 w3,

OTrEHMTE LCnpaek.a
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P BapwaHTel npoekta (Bapmant 1) - What-if & Plan-Fact *

BEX

MpoexT Tpaduk Pe3yneTaThl
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Mpaduk  CepBuc

OkHo CnpaBka

r
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k& Kaw-dhno - Moctynnenma ot npoga - Mpadme

2002 rog,

MocTYNNEHKA OT NpogasH

EEITI:IEITI:I Ha MATERMANE! M KOrMONERTYHILL -

JaTpaThl Ha CAEeNEHYD FapatoTHYKD Nnaty

CyrarapHEIE NPAMEIE HILEQHEH

U 8w Me Wa0EpH#EM

JaTpaTEl Ha NepCoHan

EHMMEDHbIE NOCTOAHHEE H30eRFkH

Tpurve BEINNaTEl

Hanoru

Faw-gpno or QMEepaLHOHHDN QEAT e AEHOCT K

JaTPATH HA NPHOSPETEHWE AKTHEDE

K3l N0 o7 MHEECTHUMOHHDMN 0EATENBHOC

CofcTEEHHEN [AKUMOHEPHEN] KanuTan

Brinnarkl AMEMIEHIOE

Faaww-no o7 PHHAHCOEOH 1EATENEHOCTH

b anaHc HanWYHOCTH Ha HaYano nepHoga
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Jlekuna N2 5. loxoaHbii nogxoa K oLeHKe
ctoumocTu npeanpuatma. Metop,
ANCKOHTUPOBAHHbIX AeHEeKHbIX MOTOKOB.

Bomnpoc 1. DkOHOMUYECKOE COAEPHKAHUE JOXOAHOTO METO/IA.

Bomnpoc 2. OcCOOCHHOCTH HCIOJIH30BaHUS METOIOB
(PMHAHCOBOTO MPOTHO3UPOBAHMS B OLICHOYHOM
HESITEIIbHOCTH.

Bonpoc 3. Mojeny 1 METOAbI OLIEHKH CTOMMOCTH OM3HEca
IIPY UCIIOJIL30BAHUHU JIOXOAHOIO MOIX0/1a
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JloXOaHBIN TOIXO]I K OIICHKE MMYIIECTBA
OCHOBBIBAECTCSA HA OIPEACICHUHM NPOTHOZUPYEMOIO
o0X04a OT HCHOJb30BaHUS HMMYIIECTBAa. BxiaaeiBas
COOCTBCHHBIC, 3a€MHBIC M IIPUBJICYCHHBLIC CPEJICTBA,
HampuMep, B OOBEKT HEABWKMMOIO HMYILECTBA,
MHBECTOP  OXMIACT  IOJYyYEHHE  IIPUOBLIM MU
pacCUMTHIBACT HA BO3BpAaT BIIOXKEHHBIX B OOBEKT
CPEJICTB. Bo3zBpar CPEJICTB MOYKET OBITH
CIMHOBPEMEHHBIM, HAIPUMEP B MOMEHT MNEPENPOIAKH,
WJIM PACOPEACIICHHBIM BO BPEMEHM, KOIZJla OCHOBHAas
CyMMa, BJIOXEHHas B  OOBEKT, BO3BpaIfacTcs
ePUOAUYCCKUMHU IOCTYIUICHUSIMH B TEUECHHUE
OIIPEICTICHHOIO BPEMEHH .
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[Ipu MCHOIB30BaHUM JIOXOJHOTO MOAXOAa HPUMEHSIOTCS
MaTeMaTUYECKUE METO/bl PACYETOB CTOMMOCTH ACHET U
M3MCHEHHMSI CTOMMOCTH JEHEr BO BpeMeHH. B pamkax
JTOXOAHOI'0 TTOAX0/Ia OCHOBHOE 3HAYCHUE MMEET MePecUeT
OynyIuXx JIEeHEKHBIX IIOCTYIICHUM B HX HBIHCIIHIOIO
(TEKyIIyl0) CTOMMOCTb - TaKOM IIEPECUET Ha3bIBACTCS
JTUCKOHTUPOBAHMUEM, @ COOTBETCTBYIOIIAsl IPOICHTHAs
CTaBKa - cTaBKOM IuUCKOHTa. OCHOBHOM BEIMYNHOM,
MCII0JIb3YEMOM B paMKax JOXOAHOIO IOAXOJa, SBJISCTCS
HOXOJI TOTO MJIM MHOTO BHUAA (YPOBH).
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JIoXOnHBIN MOAXOJ OCHOBAaH HAa IPHUHIUIIE OXHUAAHMSA OymyIIuX
10X0J0B OT Ou3Heca. CyIIHOCTh 3TOTO MOAX0Ja COCTOUT B TOM,
4YTO CTOMMOCTb OM3HEca ONpEAesIeTCS KaK AUCKOHTHPOBAaHHAS
CTOUMOCTb OyIyIIUX HOXOAOB MPEANPHUITHS, KOTOPHIC MOXKHO
MOJY4YUTh, MPOAoKas OuzHec. JIOXOAHBIM IMOAXOH BKIIIOYACT
JIBA OCHOBHBIX METO/A.

1) metonm kamuTaau3alUy JOXOAOB - IPHMCHSICTCS B Ciydae
MPEANOIAracMoro IMOCTOSHCTBA ITOJIOKHUTEIBHBIX JICHEKHBIX
IIOTOKOB B OyAyIlleM, a TaKX€ YMEPEHHBIX M MPEICKA3yeMBbIX
0’KHUJIAEMbIX TEMIIOB POCTA;

2) MeTom  JUCKOHTUPOBAHUS  JCHCKHBIX IMOTOKOB  —
HCIIOJIL3YETCI B TOM  ClIy4ae, €CIh  JIOXOJ  HMEET
MOJ0KUTEIbHYIO BEJIMYUHY I OOJBIIMHCTBA IIPOrHO3HBIX JIET,
HO HE UMEET YETKOU TECHIACHIIUN.
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JIOXOOHBIM TOAXOJ  SBISETCS OCHOBHBIM JJIS  OLICHKHU
PHIHOYHOM CTOMMOCTH JCHCTBYIOMMX IIpeanpusaTuii (0n-going-
CONCerns), KOTOphle M IIOCJIE€ HX NEPEHpPOaaKHd HOBBIM
BJIaJieNIblIaM MMOCASAHUMH HE IIaHUPYETCS 3aKPhIBaTh.
busHec-IuHMSA, WIM HOPOAYKTOBas JUHHUS, IMpPU ITOM
IPEJICTABIAET COOOM COBOKYITHOCT:

1) cOBITOBBIX (IO peaInu3yeMOMy IMPOAYKTY) U 3aKYIOYHBIX (110
MOKYITHBIM pecypcaM JUISAIIEr0) JIMHWM, HWMEIOIUXCI Y
npeanpusaThs (KOHTPAKTOB Ha COBIT U 3aKYIIKH);

2) TOCTYITHBIX €My TEXHOJOTHM BBIITYCKa IIPOTYKTA;

3) nmyIiecTBa, HEOOXOAUMOTO IS BEACHHS OM3HECA;

4) 00ydeHHOr0 MepPCoHaNa, MPaBO Ha HAEM KOTOPOTO KakK-Tr00
3aKPEIJICHO 3a MPEANPHUITHEM.
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Onenka Own3HEca CBOOUTCS K OIIEHKE €ro OW3HEeC-TUHUMU,
OCYIIECTBIISIEMO HAa OCHOBE CYMMHPOBAHHS JECHEKHBIX MOTOKOB,
KOTOPBIC ITOJYYHUT IPEANPUATHE 3a TaK HA3BIBAEMBIA OCTATOYHBIN
CPOK IIOJIE3HOM KW3HM Ou3HEca (C y4eToM (akKTopa BpEMEHH) H
KOTOpbIE B TOWM HJIM HMHOM (OpME CMOIYyT YK€ B KadeCTBE
COOCTBEHHBIX JIOXOJIOB U3BSThH C IMPEANPHUITHS €r0 AKIIUOHEPHI.
OcTaroyHbIi CpPOK IIOJIE3HOM JKHM3HM OH3HECAa, B KOTOPOM
pean3yeTcs MPOEKT MO BBIMYCKY MPOQPUIBHOIO s MPEAIPUSTHUS
NpoAyKTa, TPEJACTABISET COOOM BpEMS, OCTalIIeecs J0
3aBEPIICHUS JKU3HEHHOIO IIMKJIA 3TOr0 IIPOAYKTa HAa MOMEHT
OLICHKH BBIITYCKAOIIETO €ro MPeAIPUsTHUA.

CyMMHUpOBaHHE J0XOJAO0B (JACHEKHBIX IOTOKOB), KOTOPHIE MOXKET
MOJIYYUTh TIPEANPUITHE B OCTATOYHBIM CPOK IOJE3HOW >KU3HU
Ou3Heca, JOKHO IIPOMCXOAUTh € Y4Y€TOM (hakTopa BpEMEHHU
MOJYYECHHUS STUX JIOXOH0B.
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OcraroyHasi TEKyllas CTOMMOCTb OH3HECAa  MOXET
PaCCUUTBLIBATHCHA

- Ha HACTOAIIMM MOMEHT BpPEMEHH, KOrJga IpeanpusITHE
yK€ pealiM30BajJ0 YacTh JKM3HEHHOIO IIMKJIa paHee
HA4YaToOro MHBECTUIIMOHHOIO IIPOEKTa (OU3Heca)

- Ha OyayIIMi MOMEHT BPEMEHH, K HaCTYINICHUIO KOTOPOTO,
KaK OXXKHMIACTCS, IPEANPUITAC YK€ NPOUAET YacTh CTadUi
peaIrn3yeMOoro MM MHBECTHUILIMOHHOTO NpoeKTa (Ou3Heca)
JITMTEIbHOCTh MPOTHO3HOIO IIEPUOAA OIPEACISICTCS C
y4ETOM IIJIAHOB PYKOBOJICTBA I10 PA3BUTHIO (JIMKBHUIALVN)
npeanpusIThss B OJMWKaWIIMe  TOJAbl, JUHAMMUKH
CTOMMOCTHBIX IIOKa3arejien (BBIPYYKH, CE€O0ECTOMMOCTH,
pUOBLIM, IE€H), TCHACHIMM M3MEHEHMSI COpoca, 00bEMOB
IPOU3BOJCTBA U IIPOAAK.




OMNPEAENEHVE AJINTEJIBHOCTW
NMPOrHO3HOIO NEPNOAA

CornacHo Metoay AMCKOHTUPOBaHHbIX AIEHEeXHbIX noTtokos (A4A4MN)
CTOMMOCTb NpeanpuaTUA OCHOBbIBAETCA Ha 6yaywiMX, a He Ha
NPoLWJibiX A€HEeXHbIX NOTOKaX

} 3aaavya oueHLuwmkKa :_

-
i Bbipa60Tka NPOrHO3a AEHEKHOro noToka |
— -] Ha Kakon-TO 6yayLIMA BpPEMEHHOM nepwon‘,I —_—
I- | HauMHas C TeKywiero roaa _,I- 1
r lHa OCHOBE€ lNpPOrHO3HbLIX OTHETOB O ABMXKEHMUMN OAEeHEeXXHbIX CpeacTB I_l
n

S T T T — _——_HP——__ S S T T T S T T T T — —

epuvoj, Nnpoao/MHKarwWMnUca A0 TeX Nop, NOKa TeMnbl pocTa ‘
L KOMMNaHMU He cTabunmnsupyrorca '|

NMpeapanonaraeTcs, UTO B NOCTNPOrHO3HbIN Nepuoa AO0J/1XXHbl MMEeTb MecTOo
cTabunbHble AONTOCPOUYHbIE€ TeMIMNbl POCTa UM 6eCKOHEeYHbIN NOTOK noxo.qOB_I

MporHo3Hbie Nnepuoabl

CTpaHbl C pa3BuToM CTpaHbl C NnepexoaHOM

PbIHOYHOWN 3KOHOMMUKOM SKOHOMMUKOM
B 3aBMCMMOCTM OT LieJiIeh OLLEHKMH HectabMnbHOCTb, NPOrHO3bl
M cutyauumm 5 - 10 ner 3aTpyAHMTENnbHbI - A0 3 NneT
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“Fciu  Her  OOBEKTHBHBIX IPUYUH Ui IPEKpallCHUs
CYILICCTBOBAHUA IIPEANPHUATHS, TO MPEHAIIOJIAracTCs, 4YTO OHO
MOXET  CYIIECTBOBAaTb  HEOIPEIAECICHHO  J0aro. TouHee
CIIPOTHO3UPOBATh JOXOAbl HA HECKOJILKO AECITKOB M 00jiee JeT
HE MPEIACTABISACTCI BO3MOXKHBIM, MO3TOMY CPOK HAJILHEUIIIETO
CYILIECTBOBAHUS MIPEAIIPUATHASA ACIUTCS HA JIBE YACTH:

1) mporHO3HBINM IEPHOJ, KOTJAA OILCHIIUK HJOCTATOYHO TOYHO
MIPOTHO3UPYET JTMHAMUKY HECHEKHBIX [TOTOKOB;

2) TIOCTIPOTHO3HBIN MEPHOJ, KOTJa YUUTHIBACTCS YCPEAHCHHBIM
TEMIT POCTA JICHEXKHBIX [OTOKOB MPEAINPUATUA Ha BECH
OCTAaBIIHAMCA CPOK E€r0 KU3HMU.

Ecnuy B mepBbi€ TO/BI HPOTHO3HOIO NEpHoJia JUHAMUKA JOXO10B
OyJIET CUJIbHO OTJINYaThCS OT CPEIHEN BEJIMYMHBI, TO CTOUMOCTD
IpeINpUITHS MOKET ObITh CUJIBHO HCKaKEHA.




CrouMOCTh (TE€KyIllass CTOMMOCTb, NpPHUBEICHHAA K
ONPEACICHHOU 1are) 00BEKTA MMYIILIECTBA
pacCUMTBHIBACTCS 10 (opMysie, OCHOBAHHOM Ha
CYMMHUPOBAaHUHU  JMCKOHTHUPOBAHHBIX  JICHEKHBIX
BEJIMYMH, COOTBETCTBYIOIIUX PA3IMYHBIM IIEpPHOAAM
UX TMOJIY4YCHHUS:




QKOHOMUNYECKOE COAEP>XAHUWE METOAA
KAMNTAJINSAUUAN NMPUBLIJIA

MeToa kanuTanu3sauumm nNnpmbobinin aBnseTrca ogHUM U3
BapMaHTOB AO0XOAHOro noaxoaa K oueHke 6usHeca
NEeACTBYIOLLEero npeanpuaTus

CywHOCTb MeToaa

YUnucraa npunbbinob
OueHeHHass CTOMMOCTDb =
CraBka kanuutTanamsauumm

MeToa kanutanusaumm npubbiin B Hanbonbluen creneHmn
noagxoAuUT ANA CUTYyaLMN, B KOTOPbIX OXXMAAETCHA, UTO
npeanpusaTve B TeYeHMne ANMTeNIbHOro cpoka ébyaer

nosiydaTtb NPpUMMEPHO OAAMHAKOBbIE BEeJINYUMNHbI Npubbinmn
(vwnm TeMmnbl ee pocta 6yayT NOCTOAHHbIMMW)



—OCHOBHBIC dTAllbl METOAA Kalll 0X0/1a

* AHanu3 (MHAHCOBOW OTYETHOCTH, €€ HOPMATU3ALIMUA U
TpaHchopMalus (Mpu HEOOXOAUMOCTH).

* Be1OOp BeMYMHBI TPUOBLIN, KOTOpas OyaeT
KaluTaan3upoOBaHa.

e PacyeT ajieKkBaTHOM CTaBKU KallUTaJIU3ALIMU.

* OnpeneneHue NpeaBapUTEIIbHON BETUYMHBI CTOUMOCTH.
4 » IIpoBencHMe MONpaBoOK HA HATMYME HE(PYHKIIMOHUPYIOIIHAX
./ AKTHUBOB (€CJIM TAKOBBIE UMEIOTCH).

* lIpoBeneHue monpaBoK Ha KOHTPOJIbHBIN WIIU

HEKOHTPOJIbHBIN XapaKTep OLIEHUBAEMOM J10JIM, a4 TAKXKE Ha
HEJIOCTATOK JJUKBUIHOCTH (€CIIM OHU HEOOXOAUMBI).




BbilBOP BEJINYWUHbI NMPUBbLIJIN, KOTOPAHAA
BYAET KAIMAUTAJIMSUNPOBATDLCHA

OdaHHbIN 3Tan noapa3yMeBaeT Bbi6bop nepuoaa tekyLwem
Nnpon3BOACTBEHHOMU AEeATeNIbHOCTU, pe3y/ibTaTbl KOTOPOMU
éyayT KanutTaninm3npoBaHbl

B APWAMHT DBDI

0 0
i anGblﬂb nocljsie oT4eTHoOro roaa i

' W
0 0

lessssq NMpMbbLINIL NEPBOro NPOrHO3HOro roaa =

CpeaHsasa BeninunHa npmnbobiam 3a
§ HECKONBbKO NnocieagHnXxX OoTyYeTHbIX neT
[ (3 - 5 ner)
B kauecTBe KanuTasiM3sMpyeMoM BeJIM4MHbI MOXXeT BbiCcTynartb inb6o

HAUCTasA ﬂplflﬁbl.l'lb nocine yninartbl Hanoros, nnb6o anGbI.ﬂb A0 ynnartbl
HaNoros, 1N60 BeNIMYNHDbI AEHEeXXHOro NoToka



PACYHET CTABKUAU KAINMUTAJIINSALIUA

CrtaBkKa Kanutanum3sauuvuv ansa npeanpmaTmna obbiyHO
BbiIBOAUTCHA N3 CTAaBKWN AUNCKOHTA NyTeM BblueTa
oXXMaaeMbiX cpeaHeroaoBbiX TEMMNOB pocTta nNnpubbinm
UM AeHeXXHOoro nortoka (B 3aBUCMMOCTU OT TOro, Kakas
BeJIMUMHA KanuTasim3mpyercs)

CraBka kanurtanam3sauum - 3TO AesiuTelb, KOTOprﬁ npuMeHAEeTCH
anda npeoGpasoBaHnﬂ BEJIMHUNHDI I1pl4l6bl.l'llfl Min QEHEXKHOINO NMOoToKa
3da OAVWH nepumoa sBpeMEHMN B NOKasaTeJib CTOMMOCTMH

METOAMUKW ONPEAEJIEHUNSA CTABKUN ANCKOHTA

Mopaenb OLeHKM MeToa KYMYJIATUBHOIO
KanurtanbHbIX aKTUBOB NnOCTpoOE€HMUNA

Mopaenb CPEHHEBBBELUEHHOﬁ CTOMMOCTM KanuTaia




OMPEAEJIEHVUE CTABKU ANCKOHTA
PacueT c yuetoM

1. Hanamumue y MHOIrMx npeanpuaTumn
pa3/ZIN4HbIX UCTOYHUKOB
npuBJieKaeMoro kanuvrana,
Tpebyrouwmne passiMdHbIX YPOBHEN
KOMMeHcauum

WOUYVO-HA>ES

2. HeobxoanMmocTb yuera ansa
MHBECTOpPOB CTOMMOCTHU
AeHer BO BpeMeHuU

3. PakTop pMcKa

METOAMKWN ONPEAEJNIEHUA CTABKU OANCKOHTA

deHe>XHOoro notoka aons
COO6CTBEHHOIrNo Kanumrana

—— S W S oy

S S — —— — w—y

AeHe>XHOoro notoka ans
BCEero "HBeCTUMLMOHHOIOo Kanumrtaja

Mopenb CPEAHEB3BEI.I.IEIHHOI7I
CTOMMOCTUN KanuntTana




PACYHET CTABKNU ONCKOHTA B COOTBETCTBUNM
C MOAEJ/1IbIO OLLEHKUA KAINMNTAJIbHbIX AKTUBOB

rae R - tpebyemas MHBeCTOpOM CTaBKa Aoxopaa
(Ha co6¢cTBEeHHbIN KanuTan);

Rf - 6e3puckoBas cTaBKka A0OX0Aa;

/3 - k03(pPpnumeHT 6eTa (AaBnAeTca Mepom
CUCTEMATUYECKOIro PUCKa, CBA3aHHOIO C
MaKpPO3KOHOMMNYECKMMHU N NOJIMTUHECKUMM
npoueccamm, NPpoMCcXoasalWMMm B CTpaHe);

R m - o6wan oXoAHOCTb PbIHKA B L|€JIOM
(cpeaHepbIHOYHOIro noprdgensa LeHHbIX 6ymar);

S71 - npeMmus ana ManbiX NPpeaAnpuUATUNA;

Sz - NTPEeMUA 3a PUCK, XapaKTEpPHbIN OJ1A OTAEJIbHOM
KOMMaHUu;

C - ctpaxoBo# puck



- CPEAHEB3BELWIEHHAAA CTOMMOCTb KANWUTAJ

' WACC = kg(1 - tc) Wy + kyw, + ks w, |

rae K - cTONMOCTb NpUBREYEHNS 3aEMHOT0 KanuTana;
[ - - cTaBka Hanora Ha Npu6bINb NpeANPUATHS;

kp - CTOMMOCTb NpuUBIeYEeHUs aKLUMOHEPHOro Kanutana
(npuBunernpoBaHHbIe aKLUK);

k g = CTOMMOCTb NpUB/IEYEHNA aKLIMOHEPHOro KanuTana
(06bIKHOBEHHbIE aKLUK);

Wd - AONA 3aeMHOro Kanutana B CTPYKType KanuTtana
npeanpuaTUs;

Wp - AONA NPUBUNErUPOBAHHbIX aKLUMU B CTPYKType
Kanutana npeanpuaTuUs;

W, - Rons 06bIKHOBEHHbIX aKLUi B CTPYKTYpe Kanutana
npeanpuaTUN
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Hanbonee pacnpoCTpaHEHHOM B OLICHOYHOM IIPAKTHKE
ABIISIETCA MOJIENb KyMYJSITUBHOTO IIOCTPOE€HUA. Moneb
aJIIMTUBHOIO KYMYJIATUBHOIO MOCTPOCHUS CTABKUA JUCKOHTA
COCTOMT B TOM, YTO K HOMHHAJILHON OE3PHMCKOBOM CTaBKE
CCYIHOIO MpOIEHTa JOOABISAKOTCS IPEMHUH B KayeCTBE
KOMIIEHCAIUM 32 OTMCIbHBIE «KHECUCTEMATUYECKUE)» PUCKHU
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OOBIYHO paMKax METOAa KyMYJISATHBHOIO IOCTPOCHMS
CTaBKH JIMCKOHTA, OIICHUBAIOT PUCKHU:

1) HemocTaToUHOM AUBEPCU(PUKAIINHM PHIHKOB COBITA,

2) HEJI0CTATOYHOM AYBEpCUDUKALINN HNCTOYHHUKOB
IPpUOOPETECHUS PECYPCOB,;

3) pucku HEOOOPOCOBECTHOCTH, HEINIATEKECIIOCOOHOCTH, a
TaK)K€ HOPUINYECKON HEACECIOCOOHOCTH KOHTPAr€HTOB 110
KOHTpPaKTaMm;

4) HeTOCTaTOYHOTO HAOOpa HCTOYHHUKOB (PUHAHCUPOBAHUS;

5) HETOOIICHKN BaXKHOCTH IPHUBJICYCHHBIX CPEICTB;

6) ¢uHAHCOBOM HEYCTOMYMBOCTH MNPEANPHUATHS (PHUCKH
HEJIOCTAaTOYHOTO OOecIeUYeHusI 000poTa COOCTBEHHBIMU
OOOpOTHBIMH  CPEACTBAMHU, HEAOCTATOYHOIO IOKPBITHS
KPaTKOCPOYHOM 3aI0KEHHOCTH 000POTOM H T.II).



OCHOBHBbIE 3TAMNbI OLLEHKW NPEANPUATUS
METOAOM ANCKOHTUPOBAHHbIX AEHEXHbIX
NOTOKOB (AnN)

1. Bbibop Mmoaenv aoeHe)XHOoro noTtoka

2. OnpeaeneHme ANUTENbHOCTU NPOrHO3HOro nepuoaa

3. PeTpoCneKTUBHbIX aHaJZIu3 U NPOrHo3 BaJiIOBOM
BbIPYUYKM OT peasiy3auym

4. AHanu3 " NporHo3 pacxoanos

5. AHaI3 M NPOrHo3 UHBECTULIMM

6. Pacuer Be/IMUMHbI A€HEeXXHOro noToka
ANA Ka>aoro roga nporHo3Horo nepmoaa

aﬁ 7. OnpepeneHne CctTaBKkM AUCKOHTA
%

8. PacueTr BeZiIMUMHbI CTOMMOCTM B
NOCTNPOrHO3HbINX Nepuoj

9. PacueT TeKkywmnx cTomMocTen 6yayuimx AeHe)xXHbIX
NOTOKOB U CTOMMOCTM B MNOCTNPOrHO3HbIA Nnepuona

10. BHeceHMe UTOroBbiX NONpaBoOK
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Hcnonbs3yemasi cTaBka JUCKOHTHUPOBAHMS, KOTOpasl MPEACTABISCT
COOOM CTaBKY JI0X0/ia, MCIOJIB3YEMYIO JIJISI ONIPEICICHUS TEKYIICH
CTOUMOCTH  OyAyIIuX JIOXOJOB, JOJKHA COOTBETCTBOBATH
IIPUMEHSIEMOMY MOTOKY.

J114 peanbHOro (OYMIEHHOTO OT MH(MISIHUOHHON COCTABIISIONICH )
JIEHEIKHOTO IIOTOKA HCIIOJIb3yETCS peanbHas CTaBKa
JTVCKOHTHPOBAHUSI.

J1711 HOMUHAJIBHOrO (YYHUTHIBAIOMIETO0 MH(MISIIIMOHHBIC OKUIAHHS)
JCHE)KHOIO  MOTOKAa  HPHUMEHSIOT  HOMHHAJIBHYIO  CTaBKYy
JTVCKOHTHPOBAHUS

JI14 1eHEe)KHOro MOTOKA JIJIsi COOCTBEHHOTO KalKuTala UCIOJIb3YIOT
CTaBKY JJMCKOHTHUPOBAHMS AJIs1 COOCTBEHHOIO KamuTaa.

JImst  JeHEeKHOTro IIOTOKAa JUIsi HMHBECTUPOBAHHOTO KamuTaia
HCIIOJIB3YIOT CTaBKy JUCKOHTUPOBAHMS, OINPEACIICMYIO Kak
CpPEIHEB3BEIICHHY0 CTOMMOCTD KallkuTaia.




e

~ Ecim ucnonb3yercs pealibHbIM JEHEXKHBIM IIOTOK, TO CTaBKa
IVMCKOHTA, YYMUTHIBAIONIAs MHQIAMUOHHYIO COCTABIISIONIYIO,
NOJ>KHA OBITh CKOPPEKTUPOBAHA HA BEIWYMHY HWHQISALUHA TI0
Mozenn duirepa MO0 HEOOXOAWMO HMCIIOJIB30BAaTh B pacyeTax
HOMUWHAQJIBHBIN JCHEKHBIU ITOTOK.
Ilepexo OT HOMUHANBHOW CTABKU JUCKOHTUPOBAHUS K PEAIbHOU
CTaBKe M0 Mojiesi Puilepa OCymEeCTBIAETCS O (Popmylie:
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Pacyer ocCTaroyHoM CTOMMOCTHM 3a MpPEAeiIaMHu IIPOTrHO3HOIO
epuoga MOKET OBITh MPOM3BEACH MHPH IIOMOIIM CICAYIOIINX
METO/10B:

1) mMeTon OIGHKM IO CTOMMOCTH YHCTBIX aKTHBOB (B KaueCTBE
OCTaTOYHOM CTOMMOCTH HCHOJB3YETCS OXKHMJAaeMasi OCTaTO4YHas
OajlaHCOBasi CTOMMOCTh aKTMBOB Ha KOHEI[ MPOrHO3HOTO IIEPHO/IA)
- HEJIOCTATOYHO KOPPEKTHBIM METOH I OLECHKHU JIECHMCTBYIOILICTO
IpeAIpUsATHS;

2) METOJ OIIEHKH IO JUKBHIAIMOHHOW CTOMMOCTH - METOJ JIJIs
JNCHUCTBYIOIIETO PEHTAOCIBHOTO MPEANPHUITAS HEAOCTATOUYHO
[IPUEMIIEMBIH;

3) MeTom mpeAmoiaraéMoi MPOAAXKH, COCTOSIIUI B IEpecyYeTe
JCHE)KHOIO MOTOKAa B IIOKA3arejii CTOMMOCTA Ha KOHEII
ITPOTHO3HOIO nepuonaa C TTOMOIIIBEO CIIEIMAJIbHBIX
KO3 (D (HUITUEHTOB;

4) monens IopaoHa.
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B pamkax ucroyib30BaHus Moaend 1 opjioHa nmpearoiaraeTcs, 4ro
TEMIIBI POCTA JICHECKHOIO IIOTOKA SBISIKOTCS IIOCTOSHHBIMM.
Mogens T'opiona HanOnee mnmpuemiaemMa s OLEHKHA OCTaTOYHOM
CTOUMOCTH  JICUCTBYIOILIETO  NOPEANPHUATHS 34  [OpeAciiaMu
IIPOTHO3HOI'O MEPHUOA.

Jng npuONIM3UTENLHOM M MNPEABAPUTEIBHONM OBICTPOM OIICHKH
JOJTOCPOYHBIX OM3HECOB YacCTO HMCHOJB3YIOT IIPUEM, KOTOPBIH
HA3bIBACTCS METOAOM MPAMOMN KalIUTAIA3ALUH JTI0XO0/1

[Ipu 3TOM AenaroTcs ABa JOIYIIECHUS:

1. OxkugaeMbie OT OM3HECA AOXOAbI HOCTOSHHBI; IIPAKTUYECKH ATO
O3HA4YaeT, 4YTO MX OepyT Ha YpPOBHE CpeAHMX B Toj (KBapTal,
Mecsl) Acp CTaOMIM3UPOBAHHBIX BEJIMYKH.

2. CuuTaroT, 4YTO CpPOK IMOJYYEHHMS TaKuxX JOXOHOB -
HEOMPEACICHHO  JUIATEIbHBIM (Kak Obl  «CTpEMHUTCA K
OECKOHEYHOCTH ).
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B pamkax moxaenu lopaoHa mpeamosaraercs, 4YTo TEMIIbI pOCTa
JICHEKHOIO IIOTOKA SBISIOTCA MOCTOSHHBIMU. OJTa MOJACHb
HauOoJjice IpuemMiieMa i OILCHKH OCTaTOYHOM CTOMMOCTH
JNECVCTBYIOIIETO NPEANPUATAS 3a MOpeAciaMu IPOTHO3HOTO
1055005 ()1 £ 0

Jnss  npuOIu3uTETbHON OBICTPOMi OIICHKH JOJITOCPOYHBIX
OM3HECOB 4YacTO HCIOJB3YIOT IPHUEM HAa3bIBAEMbId METOJIOM
MPSAMOM KAlUTAJIM3AIMU JT0X0/1a

[Ipu 3TOM AenaroTcs ABa JOIYIIECHUS:

1. OxumaeMmbie OT OM3HECA JIOXO0/bl IOCTOSIHHBI;, YTO UX OEpPYyT Ha
YPOBHE CPEIHUX BEJIUYMH.

2. CuuTaroT, 4YTO CpPOK IMOJYYCHHS TaKuxX JOXOHOB -
HEONPEACIICHHO JJIMTEIbHBINU




PACYET KOHEYHOMU CTOMMOCTMU B
COOTBETCTBMM C MOAE/NIbIO NOPAOHA

Viterm) = Chyyq) # (K= 9);

rae V(term)- cTOMMOCTb B MOCTNPOrHo3HbIi Nepuoa;
C’f - A€HEeXHbI/ NOTOK A0XO0A0B 3a NepBbin roa
t+1) NOCTNpPOrHo3Horo (ocrato4yHOro) nepuoaa;

K - CTaBKa AMCKOHTAQ;
g - AOJIFOCPOYHbIE TEMINbl POCTA AEHEXHOro
noToka

KoHeyHasa CTOMMOCTDb V(term) no dopmyne NopaoHa
onpeaensierca Ha MOMEHT OKOHYaHUA NPOrHO3HOro
nepuoaa

NMony4yeHHYO CTOMMOCTb 6M3HEecCa B ﬂOCTHpOFHOBHbIﬁ nepuvuwoi
npuUuBOAAT K TEKYlLWLUMM CTOMMOCTHLBIM NMNOKa3aTeJ/idsM no TOM
Ke CTaBKe ANCKOHTAa, YTO npnMeHsAeTCA AN ANCKOHTUpoBaHunsA
A€HEXHbLIX MNMOTOKOB NPOrHO3HOIrO nepmwoaa
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IIpenBaputenbpHas OIllEHKAa OHW3HECAa MOXKET OKazaTbCa OoJiee
TOYHOM, €CJIU CUATh OJHO M3 JBYX BE€ChbMa I'PyObIX JONYILCHUIA,
MCIOJB3YEMBIX IMPH KallUTaIW3alUu IMOCTOSIHHOIO (CpEeIHEro)
I0X04a, KOTOPBIM OyATO OBl MOXHO IIOJy4aTh C OHW3HECA B
TEUCHHE HEOIPAaHUYCHHO JIMTEILHOTO IIepuoJa BpPEMEHHU, a
MMEHHO. JIOMYyIIEHHE O HEOrPaHMYECHHO JIMTEIILHOM CpOKE
MIOJIE3HOM KU3HU OM3HECA.

Torna OHW3HEC OILEHUBACTCS KaK IIPUHOCIIIAN HEKOTOPHIM
MIOCTOSIHHBIM (Ha YPOBHE CPEIHEr0) JA0XOHd, OJHAKO CPOK OM3HEca
(KOJIMYECTBO JIeT, KBapTaJiOB WU MECSIIEB, B TEUCHHUE KOTOPBIX
MOKHO IOJIy4aTh 3TOT J0X0/1) (DMKCHPOBAH.
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Bo3moxxHbIE (DOpMYJIBI KamWTAIM3AUMKA MOJIYy4aeMOro 3a
OTPaHUYCHHBIM CPOK N IO-CTOSHHOIO A0X0Aa ACp MOKHO
IPEJICTABUTh B BUJEC CICIYIOIUX MOJCIICH:

Mopeas Husyna

Moneas Xockannna
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Jlekuna Ne 6. Metoa Kanutanusauuu 40Xo0A40B.

BOHpOC 1. DxoHomuyeckoe cogep)XKaHUe MeTOJda M1 OCHOBHbIE

HNCITIOJIb3YEMBIC ITOHATHUSA U KATETOPpHUH.

Bomnpoc 2. Metoap! onpezieieHus: KalUuTaJIu3UPyeMOro
1,0X0Aa.

Bonpoc 3. Craska kanuTaaxsamnumu.
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MeTon KanuTanu3ayy He TPeOyeT IIPOrH03a JICHEKHBIX
JI0XOJIOB, & OCHOBBIBAETCSA HA PETPOCIEKTUBHBIX JAHHBIX.
B 3T0M ero npenmyiecTBa (IpoCTOTa, HCKIIOUYCHUE
OIIMOOK pacueTa) M HEAOCTATKH (JCHEKHBIN IIOTOK B
MEPCIIEKTHBE MOXKET CYIIECTBEHHO OTINYaThCS OT
PETPOCIIEKTUBHOIO).
JIaHHBIM METO/ 3aKJIFOYAETCS B pACYETE TEKYIIEH
CTOMMOCTH OyIYIIUX JOXOJIO0B, IIOJYYEHHBIX OT
MCIOJIb30BaHMsI 00BEKTA C HOMOIIBIO KO3 PUITHUEHTA
KAl TaIU3aAM:

V=I/R,
rae V — ctouMocTh; | — nmepuoaumyeckuit goxon; R —
KOA((OULMECHT KaluTaIU3aIHH.
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HMcnonp3oBaHMe TaHHOTO MeTO/Ia 3aCTaBsieT
OLIeHIIIVKA pellaTh C/IeAYIolre 3a4a4u:

1. OnpegeuTh MPOLO/HKATETBHOCTD
AHAIU3UPYEMOTrO TePrUOoAa.

2. OnpegenuTh KalmKuTaIM3UPyeMyIo Oasy.
3. OnpepenuTh KO3 PpPUITHMEHT KalTUTATHU3AIIHH.

4. Paccuurarp PbIHOYHYIO CTOMMOCTD.
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[Ipu npruMeHeHnU 3TOro MeToZa BOSHUKAET
eI psif mpobsieM. Bo-nmepBbix, Kak
OonpelenUuTb YUCTBIU JOXO MPEeATPUSITHS, BO-
BTOPBIX, KaK BBIOPATh CTaBKY KalIUTATHU3AIIHH.

[Ipu pacyeTe 4nCTOrO Z0X0AQ BaXKHO ITPABUJIBHO
BBIOpATH ITepuoj, BpeMeHH, 3a KOTOPbIi
ITPOU3BOASTCS PaCYeThl. ITO MOTYT OBITH
HEeCKOJTbKO TIePUO/IOB B IIPOIIJIOM, OOBIYHO TISITh, A
MOTYT UCITOJIb30BaThCs JaHHBIE O JOXOAAX 3a
HEeCKO/JIbKO MePHUOAO0B B MPOLIJIOM U IMTPOTHO3bI Ha
OmmKaiiiiee Oyayiiee.
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YeTkux ykKasaHU# 0 BbIOOPE TOT0 MJIM MHOIO J0XO0HOIO
NMOKa3aTejss He CYUIeCTBYET, HO B IPAKTHKE
NMPOCJICKUBAIOTCH CJACAYIOIINE TCHACHIIMM:

MoKa3arejb YMCTOM NPUOBLIM M JACHEKHOIO MOTOKA,
KaK NPaBWJI0, MCIHOJb3YIOT IJH OLEHKH KOHTPOJIbHOIO
naKera axKuum;

BAJIOBYI0 NPUOBLJIbL — /AJIfl OL[EHKHA KOHTPOJBbHOI0 NaKeTa
AKIUU NPEeANPUATUNA, KOTOPbIE HMEIOT JIbI0ThHI B
HAJI0r000J10:KEeHNH ;

AUBUIACH/AbI - IJIH OIICHKH HCKOHTPOJBbHOI'0O ITAKETA,

BhIpyYKY —/1JIsl OLIEHKH NPEeANPUATHAN POSHUYHOU
TOPIOBJIA U Chephbl YCIAYL.
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[Ipu pacdeTe mOXOAHOM YaCTH BAYKHO MTPABUJIBHO
BbIOpATh MepUOA, BpeMEHH, 32 KOTOPBIU MPOU3BOSTCS
pacyeTbl. ITO MOXET ObITh HECKOIHBKO TTePHO/IOB B
MIPOIIJIOM UJT HECKOTBKO TMEPUOOB B IIPOIIJIOM H
IIPOTHO3BI Ha O/vDKaiiIee Oyaylee.
[Tocse onpemeneHyst BpeMeHHBIX PSIIOB BBIOMPaeTCs
crioco6 pacyeta. CylecTByeT TpU crioco6a B 3aBUCUMOCTH
OT YCJIOBUM.
1. Pacuer o popmyre cpenHeit apudmeTrdecKkoi
BeTMYnHbI. Vicrionb3yeTcs, ecyii B AMHAMUKE IMOKa3aTerei
He TIPOC/Ie)XUBAET-CS OTIpe/ie/ieHHAsi TeHAeHIIHsI VTN HeT
OCHOBAHHWM OXKHM/ATh, YTO BbISIB/IEHHAS] TEH/IEHITS
COXPAHUTCS B OyzyIeM.
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2. Pacuer cpegHeB3BelieHHOM BeTUYUHEI. Kcrionb3yeTcs,
KOT7Za /IjIsi IPOTHO3a HanOoJjiee BAYKHBI IMOC/IeTHHE
MepUOABbI.

bl R Rk I

0X

{42+...+0

3. Merog, TpeHzmoBou mnpsimou. l[IpumeHsiercssi B ToM ciy4ae,
€C/IN B IOC/IeHUMN IO, JOXOJ Pe3KO U3MEHMW/ICA Y aHA/IUTHUK
CYUTAET, YTO He C/ieflyeT MPHUAaBaTh HAUOOIBIIUI BeC TaKOMY
3HAYeHWIO0, IIO-CKOJIBKY OHO HOCUT €JUHOBPEMEHHBIN
XapakTep. /st 3TOro MCHOAL3YeTCsI YpaBHEHUE TPEHIOBOU
MIPSIMOU:
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~——€TaBKa KallUTa/JWU3al[il 3aBUCUT OT CTAaOMIBHOCTHU TIOTy4eHUs
I0X0/a, TP YCTOMYUBOM POCTE IOXOJHOTO MOKAa3aTeslsi CTaBKa
KalTUTAIN3alluy  OyZeT WMeTh 3HadeHHWe HIDKe, 4YeM IIpU
HeCTAOM/IPHOM MOTYYeHUH A0XO0/a.

[Ip wMCcHonb30BaHMM MeTOZA KaIllUTa/JIU3aluu HeoOXOIHUMO
YYUTHIBATh PA3/IMYMe MEeXAYy CTaBKOW [IHCKOHTHUPOBAHUS U
K03(PpPUITMEeHTOM KaITUTaTU3aIUH.

KospdurmeHT KanmuTanW3alud i MOPEANPUSATAS  YaCTO
BBIUMC/ISIETCSI HAa Oa3e ero CTaBKM [IHUCKOHTHPOBAHUS. JTO
0COOEHHO BEpHO TOI/A, KOI/a MOATBEPXAAIOTCSA CIeAyIollHe
NpeaIoa0XKeHNS:

* O3HeC UMeeT HeOTPaHWYEHHbIN CPOK e CTBUS;

* eXeroJHBI TeMIl MNPHUPOCTa WIW CIaja A1 OusHeca
Kos1e0/1eTCsi BOKPYT €IMHCTBEHHOTO ITPOTHO3UPYEMOTO TPEH/IA,
00603Ha4YaeMoro g.
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(CTaBKa JMCKOHTUPOBAHUS, IPUMEHUMas K MPeAIPUSTHUIO,
KOTOpOe YAOBIETBOPSIET MpUBeEeHHbIM ABYM
MpenoJI0XEeHUSIM, KaK MIPABUJIO, MpeBbILIaeT

KOO(POPUIIMEeHT  KalmUTA/AW3aAlMM  HAa  OXKHUJAAeMbIH
IONTOCPOYHBIN  CpeAHW KOMOWHUPOBAHHBIM  TeMII
npupocta (g). CraemoBarenbHO, €C/IM  yKa3aHHbIE
MpeI0IOKEHHUS YAOBIETBOPSIOTCSI, COOTHOIIIEHHE MEXIY
K03(pPHUITEeHTOM KA Ta/IM3aUU U CTaBKOU
TVUCKOHTUPOBAHMUS BBIIVISIAUT CIeIYIOIIMM 00pa3oM:

KoadpPpumnmenTt kanutanuzanuu = CtaBka
IVUCKOHTUPOBAHUS — g.
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OpHako ceyeT NOAYePKHYTh, YTO BBIYMC/IEHHBINA TAKHUM
crioco60oM K03 PUITMEHT KalUTa/IU3aIlUU MOXXET OBbITh
pUMeHEH TOJIBKO K MIOTOKY BBITOZ, TPOTHO3UPYEMOMY Ha
nocieayoiye rogbl. YTo661 MPUMEHUTH KO3 PUITEHT
KAl Ta/TU3aA 1 K MTPOLIJIOMY TTIOTOKY BBITOJI, €T0 TPUAETCS
pasfleInTh Ha eJUHULLY TUTIOC g.

OrnpeneneHre TeMIla TPUPOCTA (g), UCTIOIB3YeMOTO TIPU
KOHBEPCHH, B pellalolieii Mepe 3aBUCHUT OT CY)KZEHHI CaMOro
oteHIrKa. O)XUgaeMbli MPOLIEHT MPHUPOCTA JO/DKEH
OCHOBBIBATHCSI HA MPOLUIBIX AOCTH)KEHUSIX TTPEITPUATHSI,
MIPOTHO3aX ero BO3MOXHBIX OYAYIIHX OIepalivii U APYTUX
daxTopax.
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BoTt HekoTOpbIe 13 PaKTOPOB, KOTOPHIE C/IeAyeT MPUHUMATh BO
BHUMAaHUe.

1. [ lokasarenb nprpoCTa, KOTOPBIX IIPEAI10/IaraeTcs
HCII0JIb30BaTh, SAB/ISIETCS OXXUAAE€MbIM CPeJIHUM
IOJITOBpEMEHHBIM KOMOU-HUPOBAHHBIM MTPOLIEHTOM IMPUPOCTA.
Ilokazarens TeMIa MpUPOCTa OYEPEAHOI0 rojia He CIeAyeT
HCITOJIb30BaTh, TOCKOJIBKY OH MOXXET OBITH BBIIIE U/TU HIDKE
Z,O0JITOBPEMEHHOTIO IPOLEHTA.

2. O)Ku1aeMblii CpeITHUM TEMIT IIPUPOCTA JO/DKEH BKIIOYATh KaK
MOBBIIIEHHE 1IeH (B CBsI3U ¢ MHQISAIMEL), TaK U POCT 00 EMOB
npoaax. PocT 00beMOB MPOAaXX JO/HKEH OTPAXKATH KaK YCIOBHS
$op-MHUpOBaHUS CpeTHEOTPACIEBOTO POCTA, TAK M OTKIOHEHUS,
XapaK-TepHbIe /IS OLIEHUBAEMOTO MPEATIPUATHS, B OTTHYHE OT
CKJIQIBIBAIOIIMXCST TEMITIOB IIPUPOCTA OTPACIIH B IIEIOM.
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JleKumna N2 7. CpasHUTeNbHbIN NOAXOA K OLeHKe
CTOMMOCTMU .

Bomnpoc 1. O6uias xapakTepucTrKa CpaBHUTEILHOTO MTOAXO0/A.

Bomnpoc 2. Bei6op npeanpusTuii (6usHec- TUHUIN) 115
CpaBHEHUS.

Bomnpoc 3. CpaBuurtenbHblii GYHAHCOBBIN aHAIU3
NpeAnpUsATUN-aHaIOTOB.

Bomnpoc 4. O6ocHoBaHMe 1 aITOPUTM METOIUKN PACUYETOB
LIeHOBbIX MY/IBTUIIMKATOPOB.

Bonpoc 5. Onpegenenrie cronMoCcTH OIEHMBAEMOTO
npeanpusTus (6rsHeca).
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O1eHKa CTOMMOCTH MPeAIPUATHS KaK PUHAHCOBOU
MHBECTULIMU MOXXET Pea/IM30BaThCsl B paMKax
CPaBHUTEIbHOTO NOoAx04a. OH OCHOBAH Ha aHa/IU3e
PeTPOCIIEKTUBHOM PBIHOYHOUW HH(POPMAIIHH.

CpaBHUTE/IBbHBINA MOAXO[, IPUEMJIeM, eC/Ih OLleHUBaeMoe
NpeJIpUusATHe OTHOCUTE/IBHO BE/IUKO, TaK KaK UMEHHO /15
TaKUX MPeANPUATUN JIerdye HaTHU aHAJIOT.

CpaBHUTETbHBIN MOAXO/ K OlleHKe OM3Heca
OoZipa3yMeBaeT CpaBHEHWE pacCMaTPHUBaeMOro O13Heca C
aHAJIOTUYHBIMHU OU3HECAMH, TOSIMU COOCTBEHHOCTH HA
O6u3HeC U IeHHBIMU OyMaraMu, KOTOPbIe ObLIH TTPOIAHbI
HA OTKPBITOM PBIHKE.
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B 3aBUCMMOCTH OT UCTOYHUKOB JAHHBIX PBIHOYHBIN MOAXOT,
BKJIIOYAET TPU METOoZA:

1) METO/, PbIHKA KaIIMTA/IOB (MeTOo IpeAlIpUsATHI-aHa/IOT0B),
KOI'/Ia MICTOYHUKAMM JaHHBIX CTY)KaT IeHbI Ha GOHIOBBIX
PBIHKAX, Ha KOTOPBIX OCYIIECTB/ISETCS MPOAaXKa OTAETbHBIX
nosed coOCTBEHHOCTU (T.e. OTAe/IbHBIX aKLIW UIN
MUHOPUTAPHBIX TAKETOB aKIIM);

2) MeTOJ, C/IeJIOK, KOTOPBI OCHOBAH Ha CZe/IKaX IOIJIOIIEeHHH,
KOT7Ia OCYIIIeCTBJISIeTCS MPOIa)Ka OM3Heca e/ TMKOM HITH
KOHTPOJIbHBIX IAaKEeTOB aKIIU;

3) MEeTO/, OTPAC/IeBbIX KO3 PHUIIMEHTOB, KOTOPbIM UCIIOIH3yeT
COOTHOIIIEHUST MEXY IIeHOW OM3Heca U KaKUM-T100
$UHAHCOBBIM MOKa3aTe/ieM ¥ OCHOBAH Ha CTaTUCTHKE O
peAbIIyIINX CAe/IKaX ¢ COOCTBEHHOCTHIO OM3Heca 110
KOHKPEeTHBIM OTPACIISIM.
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[Tpu cpaBHUTETBHOM MOXO/Ie OO/bIIIOe 3HAYEeHUE TTPUIAETCS
000CHOBaHUIO BRIOOPA MpeATIPUATHH-aHAIOTOB, TaK KaK
MMEHHO OT 3TOT0 3aBUCHUT 3P PEKTUBHOCTD MOTyIEHHBIX
OII€HOK.

K ocHOBHBIM paKTOpaM, KOTOpPHIE CIeAYeT YYUTHIBATH ITPU
000CHOBAaHHWHU BbIOOpA MPeATIPUITHN-aHATIOTOB, OTHOCST
crieTyIolue:

* IPUHA/JIE)XHOCTH K OTHOU OTPAC/IH;

* CXO/ICTBO KOJTMYECTBEHHBIX Y KAYeCTBEHHbBIX XapaKTEePUCTUK
10 OIleHUBAaeMOMY OM3HEeCY U MpeATpUITHSIM-aHa/IoTaM;

* 00'beM UHPOPMAIHH O MPEANMPUATUASIM U BOSMOXXHOCTH €€
ITPOBEPKH;

* YCJIOBHSI C/I€JTOK IO TIPeANPUATUSIM-aHa/oraM (pbIHOYHbIE
VI HEeT).
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[loc/ieroBaTe IbHOCTD 3TAMOB MO PACYETY CTOUMOCTH MOXXHO
MpeICTaBUTh CIEAYIOIIMM 0Opa3oM.

1. COop HeoOXOaAUMOM MHPOPMAIIHH.
2. AHa/M3 OIleHNBAEMOTO MPeINPUATHSI, COCTOSIIMIA:

a) U3 HOpMaIu3aluyy GUHAHCOBBIX OTYETOB;

0) BBIYMC/IEHUS] WJIU TIepecyeTa MeCTHbIX 1
demepanbHBIX HAJIOTOB B COOTBETCTBUM C
HOPMA/IM30BaHHBIM JOXOA0M OLIEHMBAe€MOTO
npeanpuaTys. JJaxke eciim oueHrBaeMoe
MpeANpUsITAe UMeeT JIbIOTHI IO HaJIoTaM, TO UX
HY)XHO TIepeCcYUTaTh O0e3 JIbToT;

B) aHA/IM3a XO3IHCTBEHHOU JesITeTbHOCTU
NpeanpusTyUs;
r) aHau3 GUHAHCOBOTO COCTOSTHUS MPEeATIPUSTHS.
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3. OT60p COMOCTABUMBIX MPEATIPUSITHH.

4. PacueT o11eHOYHBIX MYJIBTUIUIMKATOPOB. Myasmunaukamop — 2mo
K03 puyueHm, nokasblearWUL cCOomHoweHue mexcdy ueHol U 8aucHelwumu
(puUHAHCOBbIMU NApAMEMPAMU.

5. OnpeneneHrie UTOTOBOU BeTUYMHBI CTOUMOCTH.

6. BHeceHre UTOTOBBIX TTOMPABOK.

[IperMy111€CTBO CPaBHUTE/IBHOTO MOAX0AA: - €r0 MEeTOAbI
6a3WpPYyIOTCS Ha PIHOYHBIX JAHHBIX X OTPAXKAIOT peasibHOe
COOTHOIIIEHHE CITPOCA U MPeJIOKEeHUST Ha KOHKPEeTHbI OU3HeC.
HemocTtaTkm: - aHaan3 peTpOCeKTUBHBIX JAHHBIX TPOBOAUTCS Oe3
ydeTa OyAyIlero pa3sBUTHS MPeATIPUATHS UMEIOTCS CyIlleCTBeHHbBIE
CJIOXKHOCTU MIPH MOTYYeHUH BCcell He0OX0AMMOU HHPOPMAITHH T10
NpeAnpUsITUSIM-aHa/IOraM ¥ BHECEHUU B Hee TIOMPABOK 151
obecreveHHs MOJTHOM COTTOCTaBUMOCTH. Kcmoimb30BaHMe JaHHOTO
IOAX0/A B Hallle CTPaHe 3aTPYAHEHO B CUJIY HEPa3BUTOCTU
$MHAHCOBOTO PhIHKA U HEIOCTATKa HAaKOTJIEHHOM MHPOPMAIIUH1
I71s1 CDAaBHEHUSI.




\ /
/ o
[Tpoitecc oTGopa cOMMOCTaBUMBIX KOMITAHUH
OCYILIeCTB/ISIETCS B TPH STalla.

1) OTIpeie/IsieTCsT Ha3bIBAEMBIM KPYT MOAXOISIIINX
KOMITAaHHUM. B Hero BXoguT MakKCHMMaJIbHO BO3MO)KHO€e
YHCJIO MIPeANIPUATHI, CXOTHBIX C OIleHUBaeMou GHUPMOTA.

2) COCTAB/ISAETCS CIIMCOK «KaHIUAATOB. [lepBoHaYaIbHBIM
CTIUCOK MOYXET COKPATUThHCS U3-3a OTKa3a HEKOTOPBIX
bupMm B TIpeicTaBIeHUH HEOOXOAMMBIX CBEIEHHH, a TAK)Ke
M3-3a IJIOXOTO KayeCTBa, HeIOCTOBEPHOCTHU
npezcTaBaeHHON nHGopMalmu. Kputepuu or6opa
TODKHBI COOTBETCTBOBATh BAKHENUIIITUM XapaKTePHUCTHUKAM
dupm. Eciii aHasior oTBeYaeT BceM KpUTePHsIM, TO OH
MOYXET UCITO/Ib30BATHCS Ha MOC/IEAYIONIMX dTarnaxX OlleHKH.
OxoH4YaTeTbHOE pellleHHue O CTEITeHW COTIOCTaBUMOCTH
NpeaNpUATANU IIPUHUMAET OLIEHIIUK.
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3) COCTAB/ISIETCS OKOHYATEbHBIN CITMCOK aHA/IOTOB,
KOTOPBIH TMTO3BOUT AaHAITUTHUKY OTIPEJE/TUTh CTOUMOCTD
OlleHBaeMOu (PUPMBL.

Ha aTOM 3Tane aHa/IMTUK y)KeCcTo4YaeT KPUTePUU
COTIOCTaBUMOCTH U OLIEHHUBAET TaKHe PaKTOPhI, KaK
ypOBeHb TMBepCUPHUKAIINU TTPOU3BOJCTBA, MOJI0KEeHe Ha
PBIHKE, XapaKTep KOHKYPEHLIUHU U T. 1.

CocTaB KpUTepHEB COTTOCTAaBUMOCTH OIPeIesIeTC s
YCJIOBUSIMU OIIeHKU, HATMIHeM HEeOOXOAUMOM
nHpOPMAlIH, TIPHEMAMH U METOAAMU, HApaOOTaHHBIMU
onleHIITKOM. Ha mpakTrike HEBO3MOXKHO
MTPOAHATU3UPOBATh BCe (PAKTOPHI, O KOTOPHIM
OCYIIIeCTB/ISIETCSI OKOHYATEIbHBIU OTOOP, OJTHAKO
KPUTEPHUI OTPACIEBOTO CXOACTBA SAB/ISIETCS
00s13aTe/TbHBIM.
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CpaBHUTE/TBHBIN MOAXOA, K OLIEHKE MPpeaIPUSTHS
npezrosiaraeT UCIOIb30BaHUE YKe CYIIeCTBYIOIIUX B
POCCHICKOU TTPAaKTHKE MMPHEMOB ¥ METOA0B PpUHAHCOBOTO
aHanm3a. OLUeHIIMK aHa/TM3UPYyeT Oa/laHChl, OTYETHI O
NpUOBUISIX U YOBITKAX, TOTIOTHUTETbHYIO HHGOPMAIIHIO,
paccyruThIBaeT GUHAHCOBBIE KOIPPHUIIEHTHI.
(DUHAHCOBBINA AaHAIU3 SIB/ISIETCS BYXKHEWIIUM
KOMITOHEHTOM OITpe/ie/IeHHsI COTIOCTaBUMOCTU
aHAJIOTUYHBIX KOMITAHUH C OlleHUBaeMbIM
peApUsATHEM.
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OTnuunTebHbIE YePThl PUHAHCOBOTO AHATH3A MIPU
CPaBHUTETbHOM IMOZXO/Ie MIPOSIB/SIIOTCS B C/IEAYIOLIEM:

1. TOJIBKO IO pe3y/ibTaTaM pUHAHCOBOTO aHATH3a OI[eHIITUK
MIPUHUMAET pellleHre O COMTOCTABUMOCTHU M BKIIOUYEHUU TeX
VTV UHBIX PUPM B CITUCOK KOMIIaHUI-aHAJIOTOB;

2. GMHAHCOBBIN AHATH3 MO3BOJISIET ONPeIeTUTh MEeCTO HJTH
PaHT OLIEHWBAeMOU KOMITAaHUM CPer aHAIOTOB;

3. GMHAHCOBBIN AaHATN3 SABJISIETCS OCHOBOM /IJ1sI BHECEHU S
He0OXOMMBIX KOPPEKTHPOBOK, 00eCIIeYUBAIOIINX HY)KHOE
CXOJZICTBO OLIEHMBAeMOU KOMITAHWUHM C aHAJIOTaMU;

4. MHAHCOBBIU aHAJIM3 MTO3BOJIsIeT 000CHOBATH CTEIIEHb
OBepUS OlLIEHIIIMKA K KOHKPETHOMY BH/Ty IIEHOBOTO
MY/IBTUTUTUKATOPA B X 00OIIIEeM YKC/ie U B KOHEYHOM CUeTe
OTIpe/ie/TUTh BeC KAXKIOr0 BapuaHTa CTOUMMOCTHU MPH
BbIBe€JIECHUH UTOrOBOM BE/IMYHHBI.
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[To pe3ynbraTam pUHAHCOBOTO aHA/THM3a COCTAB/ISIETCS TaK
Ha3bIiBaemasi CBogHas Tabauiia prHAHCOBBIX
K02 PUIIEHTOB.

Tabmuiia JomKHA cofep)KaTh PACYETHYIO BETUIHUHY
Hanbosiee BOKHBIX PUHAHCOBBIX KOIPPUIIHMEHTOB T10
OlleHWBAaeMOH KOMIIAaHWH U MIOJTHOMY CITMCKY aHA/IOTOB.

Hampumep moryT ObITh MpeACTaB/IeHbI TAKHE
TTOKA3aTe/Iu:

» Jlosist UnCcTOM MPUOBIIA B BEIPYYKE OT pPeain3aluy;

» llosist coOCTBEHHOTO KalMTa/la B CYMMapHbBIX UCTOYHUKAX
duHaHCUPOBaHUS QUPMBI;

* KoaddpuiieHThI TMKBUIHOCTH;
* KoadppuireHTH 000pavriBaeMOCTH aKTHBOB.
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B cBsi3u ¢ TeM, UTO 3HaYEeHUE TTOKA3aTe /el 1Mo aHAIOTaM U
olleHnBaeMol ¢prpme, BeposiTHee Bcero, OyzeT
CYLIeCTBEHHO Pa3/IMYaThCSl, [JIsI MPUHSTHS TTOC/IeAYIOIIX
pellleHHi, KpoMe PacYeTHBIX PaKTUYeCKUX 3HAaYeHU I
$uHAHCOBBIX KOB(PPUIIMEHTOB MO AHATIOTAM U
olleHrBaeMou pupMe, HeOOXOAMMO B TAOTHITYy BKTIOUHTD
BCIIOMOTATe/IbHbIE TTOKA3aTe/TH, TAaKHe KaK cpeHee
apudmMeTnyeckoe 3HaUYeHUE U MeZraHa. Ype3BbI4aitHO
BYXHO Ha 3aBeplIaoIeM dTarne pUHAHCOBOTO aHATN3a
oTpeie/INTh MECTO, 3aHUMaeMoe OlleHUBaeMOi
KOMITaHU el cpe 0TOOPAHHBIX AHAIOTOB IO KaXKIOMY U3
[pe/ CTaB/I€HHBIX IIOKAa3aTeJIeH.
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OCHOBHBIM MHCTPYMEHTOM OMNpeJe/IeHUsI PpIHOYHOU
CTOMMOCTH COOCTBEHHOTO KamyTasia MPeAIPUsTHS
CPaBHUTEIbHBIM MOAXOLOM SIBJISIIOTCS LIEHOBBIE
MY/IBTUTLIMKATOPBI.

LleHOBOM MYZIBTUIIIMKATOP OTPAXKAaeT COOTHOLIEHUE
MEeXy PpIHOYHOU MeHOH MPeAIPUSATHS U KaKUM-TH00
ero nokKasaTesjieM, XapaKTePU3YIOIIUM Pe3y/IbTAThI
MIPOW3BOACTBEHHOM 1 PUHAHCOBOM AeSITEeTbHOCTH.

B Ka4yecTBe TaKUX MOKa3aTe/iel MOXXHO MCII0/Ib30BATh He
TOTBKO MPUOBIIBb, HO Y IEHE)XHbBIN IMOTOK, TUBU/IEH/THbBIE
BBITJIATHI, BBIPYYKY OT peaiM3allii U HEKOTOPbIE IpyTrue.

LleHOBOM MYJIBTUII/IMKATOP PACCYUTHIBACTCS 10 BCEM
AHAJIOTUYHBIM NIPeAIPUATHSM.
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17151 OLleHKY PBIHOYHOU CTOMMOCTHU OLL€HUBAeMOU
KOMITAaHWH BbIOpAaHHASI aHA/TMTUKOM BeJIMYMHA IIeHOBOTO
MY/IBTUTUIMKATOPA UCIOJIb3YeTCsI KAK MHOXXUTEIb K ee
AHAJIOTUYHOMY ITOKa3aTeJIlo.

Il st pacyeTa 1lEHOBOTO MY/IBTUILJIMKATOPA HEOOXOTHMMO:

1. OnpeenuTh BeTMYNHY KalUTA/TU3aL WU UJIA PBIHOYHYIO
CTOMMOCTb COOCTBEHHOTO KaliTaia KOMIIAHWUU aHAJIOTa.
17151 5TOTO pHIHOYHASA [JeHa aKLIMH AaHAJIOTUYHOMN
KOMITAHUY YMHO)XAeTCsl Ha YUC/I0 aKIIU B OOpallleHnH.
JTO acT HaM 3Ha4YeHue YucanTens B popmyre. LleHa
aKIIMK OepeTcs Ha TMOC/IeAHION0 ATy, MPeAIIeCTBYIOTYTO
7aTe OlLleHKH, TMOO0 OHa MPeACTAB/ISAET CPETHIO0
BEJIMYMHY MEXJY MaKCUMa/IbHOM U MUHUMAJILHOU LIeHOU
3a MMOC/JAeTHUH MEeCSII.
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2. BeraucinTh HeoOXxoaMble PUHAHCOBBIE TOKA3ATEe T ;
NpUOBIIb, BBIPYYKY OT peaTh3aliii, CTOUMOCTb YUCTHIX
AKTHUBOB U ApPyrue. JTO AACT HAM BeJTMYNHY 3HAMeHaTeIsl.
B sTOM KayecTBe MOXXeT BBICTYIIATh ITOKA3aTeTh
$GMHAHCOBBIX PE3Y/IBTAaTOB MO0 3a MOC/IeTHHUM OTYETHBIH
roJl, TMOO 3a MOoC/IeAHUE 12 MeCsIeB, THO0 CpeaHsIs
BeTMYMHA 32 HECKOJIBKO JIeT, TTPeAIIeCTBYIOUINX JaTe
OIIeHKH.



-

bTUITJIMKA

OMEHTHDb

TepBaJibH

€Ha/BBbIPYYF

peanu3aiun. Ha/6anaHc

CTOMMOCTDbB»

MOCTb aKTH

BbITIJIQTBI».
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—Henenue 11eHOBbIX My/IbTUIUIMKAaTOPOB Ha UHTepBaJIbHbIE 1
MOMEHTHbIE BAYXHO C TOYKH 3PEHUS UCTIOTb3YeMOTO B pacdyeTax
YMCJIa aKIIUH B 0OpalieHu .

[Tpu pacyeTe UHTEPBa/IBHBIX [IEHOBBIX MY/IBTUIIINKATOPOB
HeoOXOAMMO PACCYUTATh CpeJHee YHC/I0 aKIIMi B 0OpallleHHH 3a
TaKOM >Ke TTepro/], KaKOH UCITOIb30BaJICS IIPU OIpele IeHUH
KOHKPEeTHOTO IMOKa3aTeJis.

B 3aBUCHMMOCTH OT KOHKPETHOM CUTYAIIHUU CY)KIEeHHE O CTOUMOCTH
peTpUSTHAS MOXKET OCHOBBIBAThCSI Ha JTFOOOM W13
MY/JIBTUTUTUKATOPOB, MJIHM II00OM HX coueTaHUH. /s aTOTO 7151
KX 0TO TIPeATNPUSTHSI-aHA/IOTa PACCYUTHIBAETCS HECKOTHKO
MY/TBTUTUTUKATOPOB, AHATU3UPYIOTCS PUCKH Y PUHAHCOBBIE
MOKa3aTeIy, MoCJie YeTro BBIOMPAeTCs] My/IBTUIIMKATOD, KOTOPBIH
MaKCUMaTbHO COOTBETCTBYET NMeolIelicss pMHAHCOBOM
nHpOpMalIKM 00 OIleHWBAEMOM TIPEATIPUSTHM.
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__ MynasTUIUIMKATOP IeHa/TIPUObLIb UM 1ieHa/ AeHe)KHbBIH ITOTOK
HCTIOTB3YeTCsI TPU COOMIOAEeHNM C/IeIYIOIIUX TTPABUII:
1) JoxomHast 6a3a MOXXET OMpeae/ITbCS Pa3/IMYHBIMU CITIOCOOaAMHU
HO OITMHAKOBO JIJIsSI KQOXKIOTO TIPeAPUSITHS;
2) BbIOOP MY/IBTUIUITMKATOPA 3aBUCUT HE TOJIBKO OT ITOAyYeHHOMN
dbrHaHCOBOM MHPOPMAINH, HO U OT CTPYKTYPhI aKTUBOB
IpeaIPUATHNA:
MY/JBTUTUTUKATOP 1leHa/ IeHe)XXHbIM TTOTOK Iie/iecooOpasHee
VICITO/Tb30BATh /I OLeHKU MPeATIPUSATUN, BIaJeIOIIX
He/IBMKUMOCTHIO, 0a/TaHCOBAsI CTOMMOCTH KOTOPOU
YMEHbBIIIAeTCsI, XOTSI PpIHOYHAS IleHa MOYXXET PAacTU. JTO
O0O'bSICHSIETCSI T€M, UTO MPHU PacyeTe JeHEXHOTO IMTOTOKa
aMOPTH3AIIMOHHbBIE OTYNC/IEHHS TIPHUOABISIOTCS K YUCTOM
pUOBLUIN.
Ecnn yxe B akTUBaxX MpeANPUATHS ITpeob1asaeT ObICTPO
ycTapeBarollee 000pyaoBaHHe, Oo/iee MOAXOAsIIer 0a30ii
SABJISIETCST YUCTAST TPUOBLIB;
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3) IOCKOJIbKY OIleHKa OM3Heca MPOU3BOAUTCS Ha KOHKPETHYIO
ATy, My/IBTUIUTAKATOPBI TTPeAIIPUITUI-aHA/IOTOB JO/DKHBI

PACCYMTBHIBATHCS 110 MaTepraaM OTYETOB, MAKCHUMAJIbHO
npuOIMHKEeHHBIX K IaTe OLIeHKU;

4) moxXoaHast 6asa oIpeie/IsieTCss Ha OCHOBE PeTPOCIIEKTUBHBIX
JAHHBIX 3a P, JIeT MeTOAOM MIPOCTOM CpeHeM,
CpeHeB3BeILIeHHOU UIU TPeHA0BOM IPSIMOW;

5) MYJIBTUIUIMKATOP 1ieHa/TIPUOBLIb MOXKET PaCCUYUTHIBATHCS
KaK MO NPeAIIPUATHIO B LIeJIOM, TaK U B pacyeTe Ha O4HY aKLHIO;

6) UCI0/Ib30BaHME OOJIBIIOTO YMC/Ia AHAIOTUIHBIX
NpeATPUATHI MOXKET JaTh Pa306poC BeTMYHHBI
MY/JBTUTUTUKATOPA. B mipoiiecce coriacoBaHust He0OXOIMMO
YCTAaHOBUTH PAa3yMHbIH AHUAIa30H pa3obpoca. Becoroii
K023$PUINEHT AO/DKEH YIUTHIBATH COMTOCTABUMOCTH aHA/IOTa U
00BEKTa OLIEHKH.



__ MynasTuUnivkarop LleHa/AuBUAEeH bl MOXKET PACCINTHIBATHCS Ha
0a3e paKTUUECKH BbhIIUIAYE€HHBIX IUBUAEHIOB WJIM Ha OCHOBE
MMOTeHLMAJIbHBIX ITUBUIEHIHBIX BhIIUIAT. [loTeHIIa/ibHbIE
TVBUIeHTHbBIE BBITIIATHI PEACTABISIOT COO0M TUITUIHBIN JJTs1
TAKMX BBITUJIAT MIPOLIEHT OT YUCTOM MPHUOBLIN IO
npeAnpUATHSIM-aHaioraM. JJaHHbBIN MyTBTUILTUKATOP
HCIIO/Ib3yeTCsI PeJIKO M3-32 BOBMO)XHOCTH BaphbHPOBAHMSI B
MOpsi/IKe BBITIATHI AUBUIEHIOB Y KOMIIAHUM. M crionb30BaTh
3TOT MY/IBTUILIMKATOP IIe/1eCO00PasHo, eCIv TUBUAEHIbI Ha
peanpUsITUH (€ro aHaaorax) BhIIIAYUBAIOTCS CTAOM/IBHO.

My/IBTHIUITMKATOP LeHa/BhIPydKa OT peaan3aliim

(LieHa/ pusuveckuiit 00’beM IMIPOU3BOACTBA) OOBIYHO
HICIIOIb3YeTCS B KOMIUIEKCE C APYTUMU MYITUILINKATOPAMH,
OJHAKO HanOoJIee 1eaecoo0pasHo ero IPUMEHSTH IIPH OLIEHKE B
cepe yCayr v Ipyu aHa/IM3€ TPeAIPUATHN, UMEIOIINX
pa3INYHbIe HAJIOTOBBIE YC/IOBHSI.
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/ﬁ MY/IBTUILIMKATOP SIB/ASETCS MOAUPUIIMPOBAHHBIM BAPHUAHTOM
KaIlMTaJIN3alUy MMPUOBUIN, TaK KaK MPeAIo/araeTcs, YTo B aHaIOTUYHOM
613Hece ypOBEeHb PEHTA0ETbHOCTH MTPOAYKIIUY MPAKTUYECKH OTMHAKOB.
O1eHIIYK JO/DKEH MPOaHATU3UPOBATh CTAOM/IBHOCTh 00'EMOB BBIPYYKU
OT pea/JIM3aliuy B OyayleM, OC/IeCTBHSI BOSMOXKHOM CMEHBbI K/TI0UeBOM
burypsl B OM3Hece, BbISBUTH Pa3/IMYUs B CTPYKTYpe KamuTaia
CpaBHHBaeMbIX KOMMOaHWH. MyJIbTHIUTUKATOP IleHa/pus3ndecKuii 00beM
11e/71eCO00PA3HO HUCITOTH30BATh [IJIST OLIEHKH OM3Heca C Y3KOU
HOMEHKJ/IaTypOii IIPOXU3BOACTBA U YCIYT.

My/BTHUILIMKATOP 1ieHa/BhIpyYKa OT pea/iM3allii MOXXET ObITh PACCUYNTAH
KaK OTHOIIIEHH e J0/I TPUOBIIN B BEIPYYKe OT PeaTu3alluy K

K02bPUITNEeHTY KalTUTaIN3auH MPHUOBIIN.

Hanpumep: npubviab komnanuu cocmasasem 30% om ee npodadc, a mpebyemblil
dox0d Ha uHeecmuyuu 8 daHHOU ompacau cocmasasem 35%. B smom cayuae
noxynameau 6ydym 20moeésl 3anaamums 3d gupmy 0,30/0,35 unu 8s,7% 2o0dosot
8bIpyuKu om peanusayuu npodykyuu u ycaye. Ecau 3a 200 ¢pupma peanusyem
npodykyuio Ha Cymmy 100 MAH. py6., Mo UeHa KOMRAHUU cOCmasum 100 x 0,857 =
85,7 MaH pyeo.
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MynBTHTUITMKATOP 1IeHa/CTOMMOCTD aKTHUBOB 11e/1ecoO0O0pa3Ho
MIPUMEHSITh TIPU OlleHKE XOJIIMHTOBBIX KOMITAHHUU, OO0 B Tex
C/Ty4asix, Koraa HeoOX0JUMO 3a KOPOTKHU CPOK ITPOJATh
3HAYUTEJIbHYIO YaCTh aKTUBOB. PacyeT Mmy/nbTUILIMKATOpa
LleHa/CTOMMOCTb aKTUBOB OCYILeCTB/ISIEeTCS B IBA dTAlaA:

1) OIpeie/IeHre CTOMMOCTH YHUCTBIX aKTUBOB (oporo u
TPYAOEMKO);

2) onpeeieHre COOTHOIIEHUS MY CTOMMOCTBIO aKIIMK U
CTOMMOCTDBIO aKTHUBOB. /1J1s1 MOBBILIEHNI 00 BEKTUBHOCTH
OIleHKH aHAJIMTUK MOXXET UCIT0/Ib30BaTh, HATIPHUMeEP, METO/T
M30BITOYHOM IMTPUOBLIN WU MeTOA, 0e3/10/IT0BOI OIeHKU.
MeTo N30 TOYHON NPUOBUIA — KOPPEKTHUPOBKA II€HbI
KOMITQHUH HAa CYMMY KalTUTaIM3MUPOBAHHOM TPUOBLTH, KOTOPAST
obecrnevynBaeTcst HAIMYMeM Y GUPMBbI T'yABUJIIA U JPYTHUX
HeMaTepHa/IbHbIX aKTHBOB.



— —

/

Memod ompacnesvix coomHoweHull (CUHOHUMbL: Memod
ompacnieswvlx Koag@duyueHmos, hopmyabHbsili Memoad)
3aKJIF0YAEeTCs B OTIpeie/IeHUH OPUEHTUPOBOYHOM CTOMMOCTU
MpeAPUSTUS C UCITOIb30BaHHUEM COOTHOLIEHUU UTH
IOKa3aTejiel, OCHOBAHHBIX Ha JAHHBIX O MPOJAXKaX KOMIIAaHUU
10 OTPAC/ISIM M OTPOKAIOIIMX UX KOHKPETHYIO CIelTu(pHKY.
OtpacieBbie KO3PPHUITMEHTHI MU COOTHOIIEHHUSI
PaCCYUTHIBAIOTCS, KAK Y)Ke OBIJIO CKa3aHO, HA OCHOBE
CTAaTUCTUYECKUX HAOJII0IeHU Cliella/IbHbIMU
HCcieloBaTe/IbCKUMU UHCTUTYTaMU.



Buja 0msHeca

CTanOBBIC KOMIIaHUH

[Ipennpusitrisi pO3HUYHOU
TOPTOBJIN

bapsl u kade
[Tutepuu, kodeitnu
PekiiamHbIe areHTCTBa

XnebonekapHu
IIpomaxa HOBBIX
aBTOMOOWIICH

AnrTeku

ABTOMACTEpCKHE

beH3o3anpaBoyHbIe CTAHIIMU

CooTHolIeHUsT MexAy HEeHOW W (UMHAHCOBBIMH IOKA3aTeJsIMH,
MO3BOJISIIOIIHE OLIEHUTH OM3HeC
[{ena B uaTepBane 120-150% oT rogoBbIX KOMHUCCHOHHBIX

[{ena 6eH303ampPaBOYHON CTAHIIMHU KoyebeTcs B nuama3one 1,2-2,0
MECSYHOU BBIPYUKH

Ilena cocrasmser 0,75-1,5 BeIMYUHBI YUCTOrO TOAOBOrO J0X0/1a ILIHOC
CTOMMOCTH 000PYIOBaHHUS M 3aITaCOB, KOTOPHIMHU pacrojiaraet
OLICHUBAEMOE MPEANPUITHEC

[Hena = O0beM npojax 3a mojrojaa + CTOMMOCTb JUILIEH3UN

[lena = Mecsiunast npuObLIb X 4 + CTOMMOCTD 3aI1acoB
[ena = 75% roaoBoi BBIpYYKH

[{ena = 15% romoBoro oobema mpogax + CToMMOCTh 000PYIOBaHMUS
+ CTOMMOCTbH 3aI1acoB
[lena = 50% romoBoii BeIpyuku + ToBapHbIe 3amackl © 000pyI0BaHUE

[lena = 75% rogosoit mpuObuH + CTOMMOCTHh 000PYIOBaHUS +
CToMMOCTh TOBApHBIX 3al1aCOB

[lena = MecsiuHast TpUOBLIb X 2 + PhIHOYHASI CTOUMOCTD
o0opynoBaHHS
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MeToz, oTpacieBbIX COOTHOIIEHUU MMOCTEIIEeHHO HaXOUT
[IPUMeHEeHNe B POCCUUCKOU MPAKTUKE, B YaCTHOCTU B
CBsI3U C BBeleHVeM eJMHOI0 Ha/iora Ha BMEHEeHHbIN
IIOXOJ, KOTla MOXXHO Y3HATh OPUEHTHUPOBOYHBIN JOXOT,
Ou3Heca U COTIOCTAaBUTh €TO0 C LIEHAMU MPOAAXK.

[ToBTOpHM, YTO CpaBHUTEIbHBIM ITOAXO0 AaeT Hanbosiee
TOYHbBIE Pe3Yy/IbTAThl, €C/IH CYIeCTBYeT aKTUBHBIN PHIHOK
AHAJIOTUYHBIX 00O BEeKTOB COOCTBEHHOCTH.
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3axntovumenbHblll Iman oyeHkKu busHeca cpagHUMeNbHbIM
nodxodom — cBefieHVe BOE€IMHO MOTYYeHHBIX PEe3Y/IbTaTOB.
HMcronp3oBaHMe pa3TUYHBIX MYyJIBTUIIMKATOPOB (MOC/Ie Bcex
HEeOOXOIUMBIX KOPPEKTHPOBOK) IA€T OLIEHIIINKY Pa3THYHbIe
BapUAHTBI CTOUMOCTH MPeANPUATHS. BBIOOp OKOHYATETLHOTO
pe3y/bTaTa OCHOBaH Ha MPUAAHWUM ITPOIEHTHOTO Beca KOKAOMY
noaxoay. OObIMHO, €C/TH AKTHUBBI MPeANPUATHS He3HAYUTETHbHbI
IO CPAaBHEHUIO C TTOTy4YaeMO# TPUObLIBIO, CJIeyeT IMOIaraThCsl
Ha MY/IBTUTUTUKATOP 1ieHa/MPUObUIb (JIeHeXHbIN MOTOK); eC/u
Ke TPUOBUTb TPAKTUYECKHA OTCYTCTBYET, TO Le/1eCO000pa3HO
OCHOBBIBAThCSI HA MY/IBTUIUIMKATOPE LIeHa/CTOUMOCTH aKTHBOB.
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Tema 8 UmyLecTBeHHbIN (3aTpaTHbIN) Nnoaxoa, K
OoueHKe busHeca — meToa HAaKOMJIEHUA aKTUBOB.
OueHKa IMKBNAALMOHHON CTOMMOCTM.

8.1 JKOHOMHYECKOe COlepXXaHue MeTO/Ia.

8.2 OueHKa 3eMeJIbHBIX Y4aCTKOB.

8.3 O1leHKa HeMaTepHUaIbHBIX aKTUBOB 1 00'bEKTOB
WHTEe/IEKTYaIbHOU COOCTBEHHOCTH.

8.4 O1eHKa MalllH ¥ 000PYAOBAHMUS.
8.5 OueHKa Npo4YrXx aKTUBOB IIPeANPUSITUS.

8.6 Ntorosoe 3akioueHre 00 olleHKe PBIHOYHOM CTOMMOCTH
npeanpusaTHs (OHU3HeC - TMHUK) METOAOM YMCTHIX aKTHBOB.

8.7 JDKOHOMHYECKOe COJep)XXaHHe MeTO/Ida TUKBUIALIMOHHOU
CTOMMOCTH.
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/Sa/’q)aTan‘/’I (MMYyILleCTBEHHBIN ) ITOAXO07, B OlLleHKe OM3Heca
paccMaTpUBAaEeT CTOMMOCTD IIPEAIIPUATHS C TOYKH 3PEHUS
IIOHECEeHHBIX U3eP)KeK. basaHcoBas cTOMMOCTh aKTUBOB U
00513aTe/IbCTB MPEeANIPUATHS BCI€ACTBHE UHIIALINMN,
M3MeHEeHHU KOHBIOHKTYPbhI PhIHKA, UCITOTb3YEMbBIX METOOB
ydeTa, KaK IIpaBUjI0, HE COOTBETCTBYET PhIHOYHOM CTOMMOCTH.
B pesynbrare nepes oieHIIMKOM BCTAE€T 3a7a4a IIPOBEIEHHUS
KOPPEKTHUPOBKHU OasiaHca MpeAnpusaTys. JI/ist ocyliecTBieHUs
3TOTIO IIpeBAPUTETHHO IIPOBOIUTCS OLIEHKAa 000CHOBAaHHOM
PHIHOYHOM CTOMMOCTH Ka)KZ0r'0 aKTHBa OalaHca B
OTIe/IbHOCTH, 3aTEM OIPEAE/ISIETCS TEKYIAs CTOUMOCTb
00s13aTe/IbCTB M, HAKOHEIl, U3 000CHOBAHHOI PHIHOYHOM
CTOMMOCTH CYMMbI aKTMBOB IIPeI-IIPUATHS BEIYUTAETCS
TeKyIlasi CTOUMOCTb BCEX ero 00s13aTenbCcTB. Pesynbrar
TIOKa3bIBAeT OLIEHOYHYIO0 CTOMMOCTHh COOCTBEHHOIO KaIltkuTajia
IIpeIIPUSATHSI.




























