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BBEJAEHUE

JlanHOE€ MeETOAMYECKOe IMOCcOOMe MO MMKITY NPAKTUYCCKUX 3aHATHNH IS
Kypca «OlLieHKa CTOUMOCTH OM3HECa» BXOJUT B yU€OHO-METOJUYECKUN KOMILIEKC
no guciuiuinHe «OIlleHKa CTOMMOCTH Ou3Heca» U MpeJAHa3HAaYeHO A
yIayOJIEHHOTO M3yYCHUsSI MPAKTUYECKUX PACUCTHBIX METOJOB OICHKH CTOMMOCTH
Pa3IMYHOr0 UMYIIECTBA U OM3HEca.

B nocobuu paccmarpuBaetcsi BoceMb TeM. [0 ka0l U3 npeacTaBIeHHBIX
TEM TPHUBEICHBI TPUMEPHl PEUICHUS 3aaad, a TakKe 3aJadd JUIsd perieHus Ha
MPAKTUYECKUX 3aHIATUSIX U CAMOCTOSITEIIbHOTO PEIICHHUS.

JlaHHBIE TEMBI COOTBETCTBYIOT TIEPEYHIO TPAKTHYCCKUX  3aHITHH,
OpUBEJACHHOMY B Yy4eOHOM mporpamMme JUCHUIUIUHBI «OleHKa CTOMMOCTH
ousHeca» (coctaBurenb JKuramosa B.H., 2013).

Meroandeckoe mocodue oTpakaeT MPaKTUUECKHUE aCTIEKThI OIEHKH OM3Heca.
Martepuan mocoOusi OXBaThIBA€T IIMPOKUN KPYTr MPAKTHUYECKUX BOMPOCOB
npeacTaBiIsieMol aucnuiuiiHbl.  [locoOue mpemHasHadyeHO ISl  CTYJICHTOB,
obOyuaroruxcst no Hanpasiaeruio 080100.62 «DxoHomMuKay.

3amaum Kypcea:

— chopMupoBaTh TMOHATUWHBIN ammapar, PacKpbITh CYIIHOCTh M POJIb
OIIEHKM CTOMMOCTH OHM3Heca;

— O3HAaKOMHTH CTYJICHTOB C TEOPETUYECKHMMH OCHOBAaMHU  OIICHKH
CTOMMOCTH OM3HeECA;

— TIOKa3aTh 3HAYCHUE W HAIpaBJICHUS WCIOJB30BaHUS OICHKH M
YIPABJICHHUS CTOUMOCTBIO TIPEANPHUITHS B PHIHOYHON SYKOHOMUKE;

— 03HAaKOMHTH CTYJICHTOB C OCHOBHBIMU METOJIaMH U MOJIX0JIaMHU K OI[CHKE
Ou3Heca;

chopMHpPOBATh MPAKTUYCCKUE HABBIKA OIICHKH CTOMMOCTH MPEINPUATHI HA
OCHOBE W3yYEHHBIX METOJIOB W TMOAX0A0B [Iporiecc wu3ydeHWs IUCIIUTUTAHBI

HarpaaJieH Ha (POpMUPOBAHUE CIIETYIOIIUX KOMITETCHIIUI:



— BIIQJICTh KYJIbTYPOU MBIIUICHUS, CIOCOOHOCTHIO K 00OOIICHHIO, aHAIH3Y,
BOCTIPUATHIO MH(OPMAIIMH, ITOCTAHOBKE IIEJIM W BBHIOOPY MyTeH €€ TOCTHKCHUS
(OK-1);

— YMETh HCIOJB30BaTh HOPMATHUBHBIC IPABOBBIC JTOKYMEHTHI B CBOEH
nesreapHoct (OK-5);

— cmocoOeH  coOpaTb W MPOAHAIM3UPOBATh  WCXONIHBIE  JTaHHBIC,
HEOOXOJMMBIC JUIsI pacdeTa 5SKOHOMHYECKHX W  COIHAIbHO-DKOHOMHUYECKUX
TOKa3aTeNel, XapaKTepU3YIONINX JeATeIbHOCTh X03sHCTBYIOMUX cyonekToB (ITK-
1);

— CIIOCOOHOCTBIO Ha OCHOBE THUIOBBIX METOJMK W JCHCTBYIOIIEH
HOPMAaTHUBHO-TIPAaBOBOM  0a3bl paccuMTaTh OSKOHOMHYECKHE ¥  COIMAILHO-
HSKOHOMHYECKHE TOKA3aTEeIH, XapaKTePU3YIONIUE ACITCIbHOCTh XO3SHCTBYIOIIMX
cyonektoB (I[1K-2);

— CIIOCOOHOCTBIO AHAIM3UPOBATH W HMHTEPIPETUPOBATH (PUHAHCOBYIO,
OyXrajaTepcKkylo W WHYH HWH(OpMalMiO, COIEpPXKAIIylocs B  OTYETHOCTH
NPEIPHUITHIA PAa3InIHBIX (HOPM COOCTBEHHOCTH, OpPTraHU3AINNA, BEIOMCTB H T.1I. U
YMETh HCIOJb30BaTh IOJIYYCHHBIC CBEACHHS IS TNPUHATHS YIPaBICHUYCCKHX

pemrenuii (ITK-7).
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1 TOXOAHBIN MOAX0] K OHEHKE BU3HECA

IIpuMepsl pelieHus 3aaa4

Ilpumep 1.1. Onpenenute HOPMY J0X0J1a I HHBECTUIIUN OTEYECTBEHHOTO
pe3ueHTa B NOKYIIKY aKUMK 3aKPhITOM KOMIIAHWM C YHCIEHHOCTHIO 3aHATHIX 300
YEJIOBEK, €CIIU U3BECTHO, YTO:

- JIOXOJTHOCTh TOCYJApCTBEHHBIX OOMUTalUii B peajbHOM BBIPAKEHUU
paBHa 3% (r);

— unaekc naHdsauun — 10% (S);

- CpeAHEPBIHOYHAS TOXOIHOCTh Ha (oHI0BOM phiHKe — 20% (Rp);

— JIOTIOJTHUTEIbHAS PEMUS 33 CTpaHOBOM pUCK — 8% (S3);

- JIOTIOJTHUTEIbHASI IPEMUS 32 3aKPBITOCTh KOMIAaHUU (S;) — HA YPOBHE
MEXIYHAPOJHO TPUHATON aHaJOTMYHOM NPEMHUM; JIONOJIHUTEIbHAS IMpEeMHUs 3a
WHBECTHUIIMH B Majblii Ou3uec — 8% (Sy);

- TEKyllass JOXOJHOCTh AaKLOHWM paccMaTpMBacMOM KOMIIAHWU 34
MPOLIBIA TOJ1 B CPEIHEM KoJieOaaach OTHOCUTEIBHO CBOEH CpeIHEN BEIMUYMHBI Ha
5%;

- TEeKyl[asi CpeIHEpPbIHOYHAs JTOXOAHOCTh Ha (POHIOBOM pBIHKE B
MPOLJIOM rojly Kosie0anachk OTHOCUTEIBLHO CBOEH cpeAaHell BennunuHbl Ha 2%.

Pewenue.

Hopma poxonma (craBka IMCKOHTA), CyAs MO NPHUBEACHHBIM HCXOIHBIM
JAHHBIM, JTOJKHA ONPEIEATHCS COTJIACHO MOJIEIHN OLIEHKH KallUTaJbHbIX aKTHBOB.

Homunanehas Ge3puckoBas craBka goxoja R ompenensiercs no ¢opmyiie

Qduiepa:

R=r+s+r-s=0,03+0,10+0,03-0,10=0,133

Koaddunment «6eta» — UCX0/s U3 €ro IKOHOMHUUYECKOTO CMBICIa KaK MEpbI
OTHOCHTENIFHOTO pa3Mepa KoieOJIeMOCTH J0XoJa C pyoOssi, BJIOXKEHHOTO B

OLICHMBAaE€MbIil OM3HEC IO CpPaBHEHHUIO C KOJEOIEMOCThIO Jo0xona C pyoss



BJIOKEHUN B JII0O0OM OM3HEC Ha (POHIOBOM PBIHKE B IIEJIOM — MOXET OBITh 371€Ch
ONpEJENEH OTHOUIEHUEM aMIUTUTYJbl KOJeOaHWil 3a NpOLIeAINNA IepUuoa
JOXOAHOCTH C aKIMi KOMITAHMHM K aMIUIMTYJe KoJIeOaHUW CpeaHepPhIHOYHOU
JIOXOAHOCTH Ha BceM (DOHIOBOM PHIHKE, T. €.:

) 5%

=—=-"=25
e T

B urore nckomast Hopma J0X0/1a paBHa:

5
=0,133+2,5-(0,20 - 0,133) + (g) -0,133 =0,411 (41,1%)

W3 nomoIHUTENBHBIX NpeMUH S 3aJelicTBOBaHAa TOJBKO IIONpaBKa Ha
3aKpBITBI XapakTep OIIEHMBAa€MOM KOMIIAHMM (TaK Kak paccMaTpuBaeMoe
OpeInpUsITUE, COTJIIACHO YCIOBHSM 3aJauu, I€UCTBUTEIBHO SBISICTCS 3aKPBITHIM).
JlononHuTeNbHASE IPEMHUSI 32 MHBECTUPOBAHME B Majiblii OM3HEC HE cleflaHa, Tak
KAaK YHCJIEHHOCTh 3aHATHIX Ha MPEANPUATAU MPEBBIIIAET MPEAEIbHOE I MaJoro
Ou3Heca KOJIMYECTBO 3aHATHIX. CTPaHOBOM PHUCK ISl OTEYECTBEHHOI'O PE3MUICHTA
y>K€ KOCBEHHO YYTE€H B pa3Mepe pblHOYHOM npemuu 3a puck (Rn-R) u B ypoBHe

0e3prCKOBOM cTaBKHU Aoxoza R.

Ilpumep 1.2. Cpennss ynctas NpuOBbLIb MPEANPUATHS, HAMEPEBAIOIIETOCS
C/ieJIaTh UHBECTULIMU B PACIIMPEHNE MPOU3BOJICTBA PAHEE OCBOCHHOW MPOAYKLMH,
cocTaBwia B roJl B peaibHOM BbipakeHnu 380 000 py6. OctaTouHas OanaHcoBas
CTOMMOCTh akTUBOB mnpenanpustusi paBusercs 1 530 000 py6. IlepBonauanbHas
OaaHcoBass CTOUMOCTh akTUBOB mpenanpusTus coctasuia 2 300 000 py6. Kakyro
YUUTHIBAIONIYI0O PUCKHM OM3HECa CTaBKYy MAMCKOHTAa MOXXHO MPUMEHHUTb IS
JVCKOHTUPOBAaHUS J10X0JI0B, OKUIAEMBIX OT paCIIMPEHUS IPOU3BOICTBA?

Pewenue.

HopwMma noxona, nmpenbsiBiasiemast K 10X0AaM OT TOrO e (M ¢ TOH ke Mepoil

pHucka) Ou3HEca, KOTOPHIM MPEANPHUSITHE YK€ 3aHUMAETCSA, MOXKET ObITh MPUHATA



Ha YpOBHE CpEIHEro J0XojJa C paHee WHBECTUPOBAHHOTO B JIaHHBIM Ou3HEC
kanutana. [Ipr 3TOM HOCTUTHYTBHIM MMOKAa3aTelb «JIO0XOJ HAa WHBECTHUPOBAHHBIN
KalluTaD»  KEJATeIbHO  PAaCCUUTHIBATHL  MPUMEHHUTEILHO K  CpEICTBaM,
JEHCTBUTEILHO TOTPAYE€HHBIM Ha TPHOOPETEHHE HYKHOTO JJII OIICHUBAEMOTO
OW3Heca WMYIIECTBA. OTH CPEIACTBA OTPAKAIOTCS (PAKTUUECKOW CTOMMOCTHIO
MOKYNKH COOTBETCTBYIOIIETO0 MMYIIECTBA, MO KOTOPOM HMMYILECTBO CTaBUTCS HA
Oamanc mnpeanpusTua. Takum oOpa3oM, HOpMa J0XOJa B JaHHOM Clly4ae

PaCCUYUTBIBACTCA KaK:

i =380000/2300000 = 0,165 (16,5%).

Ilpumep 1.3. llpennpusarve BBIMYCKaeT TPU BHUIA NPOAYKIHUU (MMEET TPHU
ousnec-nmuHun): A, b, B. Ilpennpusarve nmeer BpeMEHHO H30BITOUHBIE AKTUBBI
ctoumocTthio B 500 000 py06. (oHM HE MOHATOOSTCS ISl BBIMYCKa MEPEYUCICHHBIX
BUJIOB IPOAYKIIMU B TEUEHUE OJHOIO roJla), KOTOpble MOXKHO CAaTh B apeHy (YTo
TOTJ]a COCTABUT YETBEPTYIO OM3HEC-IIMHUIO MPEAnpusiTus). PpIHOUHAS CTOMMOCTD
UMYIIIECTBA, KOTOPOE HE HYXHO [JJs BBIIYCKa pPacCMAaTPUBAEMbBIX BHJIOB
npoaykiuu, pasusiercs 320 000 py6.

HeoOxoaumo, 06e3 ydera puCKOB OuW3HEcCa, OMNPEAEIUTh MHHHUMAIbHYIO
00OCHOBaHHYI0 PBIHOYHYIO CTOMMOCTH TMPEANPUATHS KaK JEWCTBYIOLIETO B
pacdere Ha CIEAYIOIIEe BpeMs:

- TPH rojia MPOAOHKEHHS €ro padoThI;

- JIBa T'0J1a POJOJKEHHUS €ro padoThI;

- Ha BCE BPEMsI BO3MOXKHBIX MPOAAX BBIMYCKaeMON MNpOAYKUUU (C
YU4E€TOM YJIYYIIEHHS €€ KauyecTBa U KalHUTaJOBIOXKEHUH B TMOJJAEpKaHUE
MPOU3BOICTBEHHBIX MOIIIHOCTEN).

OsxuaeMple YUCThIE JAOXOJbI OT MPOJAX MPOAYKIMHU M apeHbl BPEMEHHO
M30BITOYHBIX aKTUBOB MTPOTHO3UPYETCS HAa YPOBHE (B pyOIIsIX):

1) npoaykius A:

yepes roa — 100 000;

yepes aBa roga — /0 000;



2) mponykius b:
— uepe3 rox — 20 000;
— yepe3 nBa roga — 130 000;
— uyepe3 Tpu roga — /00 000;
— uyepe3 yeThipe roga — 820 000;
— yepe3 math JeT — 180 000;
3) mponykuus B:
— uepes rox — 45 000;
4) TOCTYIUICHHUS OT apeH/Ibl BPEMEHHO U30BITOYHBIX aKTHBOB 4epe3 roj —
50 000.
[IporHo3upyroTcst ciaeayroue CpeiHue OXKHUAAEMbIE TOJIOBbIE JOXOJHOCTH
rOCYJapCTBEHHBIX oONMramnuii: Ha jBa rojga — 25%; Ha Tpu rojga — 20%; Ha 1ATh
aet — 15%

Pemienue.

Wudpopmaiivsgs 0 pbIHOYHOW CTOMMOCTH BPEMEHHO H30BITOYHBIX AKTHUBOB
(500 000 py06.) sBsieTcss M3OBITOYHOM, TaK KakK B 3ajadye MpearacTcsi OICHHUTH
CTOMMOCTb HpPENNpUITUS KaK JEHCTBYIOIIEro, T. €. TaKOro, KOTOPOE JOJKHO
COXPaHUThH paboune MecTa U BBITYCKATh BOSMOXKHBIC JJII HETO BUBI MPOIYKIIUH.
CrnenoBaTenbHO, MPO/IaBaTh YKa3aHHbBIE aKTHBBI HENB35, TOTOMY YTO 3TO CAENAET
HEBO3MOKHBIM BBIIYCKAaTh U PEAJM30BBIBATH MPOAYKIIMIO, JAOXOAbl OT MPOAAKU
KOTOPO# CKJIQABIBAIOTCS B OIICHKY MPEATPHUSATHSI.

OneHoyHasi CTOMMOCTh MHOTOMPOAYKTOBOTO MPEANPHUSATHS paBHA CyMMe
TEKYIIUX OCTaTOYHBIX CTOMMOCTEH ero OM3HeC-TMHUH TUII0C PHIHOYHASI CTOUMOCTD
U30BITOYHBIX (HE()YHKIIMOHUPYIOIINX) AKTUBOB.

OcTtaro4Has TeKyllas CTOUMOCTh OM3HEC-IMHUMN 1O BBITYCKY MPOAYKIINH A
COCTABJISIET:

1) B pacueTe Ha TpH Toja MPOJOJDKEHHs OM3Heca (B KayecTBE CTABKU
JUCKOHTA WCIIOJIb3YETCSl CPeqHssl OKuAaemasl 3a TpU roja roaoBas JOXOJHOCTb

rocoouramnui):



100000 70000
PVAOCT (n=3) — 1+0,2 + (1 + 0'2)2

= 131 944 pye.

2) B pacueTe Ha JBa Toja MPOAOJDKEHHsI Ou3Heca (B KauecTBE CTaBKH
JIUCKOHTA HMCIIOJIb3YETCsl CPENHAS OXKujaemas 3a JBa rojia ToJoBasi JOXOJHOCTb

rocoOuramui):

oy 100000 N 70000
Aoct (1=2) = 7737095 T (1 + 0,25)2

= 124 800 py®.

3) B pacyeTe Ha Bce BpeMs MPOAOJDKEHHS OHM3Heca (B KauyeCTBE CTABKH
JMCKOHTA HMCIIOJIB3YETCsl CPENHAS OXuAaemas 3a MATh JIET — T. €. 32 BEChb CPOK
npojax HauOoyiee TEPCIEKTUBHOM MPOAYKIIMM — TOJOBas JOXOJHOCTb

rocoOMHUTaIii):

- ~ 100000 N 70000
Aoct (n=5) ™ 1 4 0,15 (1+0,15)

= 139 887 py®.

OcraTouHas TeKylas CTOMMOCTh OM3HEC-TMHUU TIO BBITYCKY MPOAYKIMU b
COCTAaBJISIET:

4) B pacuere Ha TP Toja MPOJOJDKCHUS OM3Heca:

PV _ 20000 N 130000 N 700000
Bocr (n=3) — 1+0,2 (1 + 0’2)2 (1 + 0’2)3

= 512 037 py®.

5) B pacueTe Ha JiBa roja NpoJ0JbKeHHUsT Ou3Heca:

oy _ 20000 130000 700000
Boer(=2) ™1 40,25 ' (1+0,25)2 (1 +0,25)3

= 99 200 py6.

6) B pacueTe Ha Bce BpeMs MPOJIOJDKEHUS OM3Heca:

20000 130000 700000 820000 180000

PVsocr (nes) = -
Bocr =5~ 71015 + (1+0,15)2 + (140,15)3 T (1+0,15)% * (14+0,15)°
=1 134 200 py®6.
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OcraTtouHas TEKylIasA CTOUMOCTD OM3HEC-TUHUU T10 BBIITYCKY IIPOAYKIUHU B
COCTaBJIACT.

7) B pacueTe Ha TPH roja MpPoJoHKEeHUs OU3Heca:

45000
PVBOCT (n=3) — 1402 = 37 500 pY6

8) B pacueTe Ha JiBa roja NpoJI0JDKeHUs OM3Heca:

45000

PVBOCT (n=2) = 1+0 2_5 = 36 000 pY6

9) B pacuere Ha Bce BpeMsl TPOIOIDKEHUS OU3Heca!

45000

PVBOCT (n=5) = 1+0 1_5 = 39130 pY6

OcraTouHas TeKylias CTOMMOCTb OHW3HEC-TMHUU IO CHa4e€ B apeHiy
BPEMEHHO U30BITOUYHBIX aKTHBOB PaBHA!

10) B pacuere Ha TpH roja MPOAOKEHUS OU3HEca:

50000
PVapEHAOCT (n=3) = 1+02 = 41 667 pyo.

11) B pacdere Ha ABa rojaa IpPOAOKEHHS OH3Heca:

50000
PVapenpnocr (n=2) = 73955 = 40000 pyo.

12) B pacuere Ha BCEe BpeMs MPOODKEHHUS On3Heca:

PV, 50000 43 478 pyo

APEH/IAocT (n=5) = 7™ 015 pyo.
Takum 0OpazoM, B pacyeTe Ha TPH rojia MPOAOIKEHUST OU3HECa CyMMapHas
OCTaTOYHAs TEKYyIIas CTOMMOCTh OXHIAACMBIX JTOXOJOB MPEINPHUATHS, WIH €ro

00OCHOBaHHasi PBIHOYHASI CTOMMOCTh, OKa3bIBaeTCs paBHa (C mg00aBlIeHHEM
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pBIHO‘IHOﬁ CTOUMOCTHU OKOHYATCJIBbHO I/I36BITO‘IHBIX dAKTHBOB B CyYMMC
HDA=320 000 py6.):

131 944 + 512 037 + 37 500 + 41 667 + 320 000 = 1 043 148 py0.

B pacuere Ha aBa rosna npogonkeHus Ou3Heca ero 000CHOBaHHAsI PHIHOYHAS
CTOMMOCTb, OKa3blBaeTcsi paBHa (C JJ00aBIECHUEM PBIHOYHON CTOMMOCTH

OKOHYATETHLHO M30BITOYHBIX aKTUBOB B cymMme HDA=320 000 py0.):

124 800 + 512 037 + 36 000 +40 000 +320 000 = 1 032 837 pyO.

B pacuere Ha Bce BpeM NpOJOIDKCHHS OHW3HEca €ro OOOCHOBAaHHAs
PBIHOYHASI CTOUMOCTD, OKa3bIBaeTCs paBHa (C JO0OABICHUEM PHIHOYHON CTOUMOCTH

OKOHYATEIbHO M30BITOUYHBIX aKTUBOB B cymMmme HOA=320 000 pyO.):

139 887 + 1134 273 + 39 130 + 43 478 + 320 000 = 1 676 768 pyo.

KomMmeHTapui.

PaccmarpuBaemoe mnpennpusTHE OLEHUBAECTCS 3HAUYMTENIBHO BBIIIE, €CIIU
MPEANOJIOKUTh, YTO OHO CMOJKET ACHCTBOBAaTh B TEUEHHWE MAKCUMAJIbHOIO CPOKa
MOJIC3HOM YKU3HM JIJIs1 OCYIIECTBIISIEMBIX (PUpMOii OM3HECOB (B TEUCHUE MSATH JIET).
Takasi BbICOKasl OLIEHKa MpPEAIoJaraer, KpoMe TOro, 4YTO 3a 3TO BpEMS HE
U3MEHATCS 3aKOHOJATENbHBIE YCJIOBHS JUisi Ou3Heca (HAJIOTH, TaMO>KEHHbIC

MONUIMHBI U JIp.)

Ilpumep 1.4. PaccuntaTh 1Ji IpeANPUATUS TTOKAa3aTeIb JCHEKHOTO MOTOKA
Ha OCHOBE JIJAHHBIX, MPUBEJICHHBIX U3 OTYETOB O MPUOBLIAX U YOBITKAX, TBHKCHUU

CPEJICTB, a TAK)KE C yUeTOM U3MEHEHHMs OanaHca npeanpusitus (B pyossx).

[ToctymuieHrs Mo KOHTpAaKTaM Ha peain3aluio MPOIyKIUH:
— peanu3zalus ¢ OIIaTol no (pakTy NOCTaBKU 300 000

— peanM3anys ¢ OIUIATON B PACCPOUKY 100 000
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— aBaHCHI U NpeaoriaTa 175 000

HToro mocTyrieHus: T0 KOHTPAKTaM Ha peanu3anuio npoaykmuun 575 000

Yucras npuObLUTH 85 000
CebecToMMOCTh peagu30BaHHON POIYKIIUN 310 000
Haxnaanbie pacxo/sl 75000
N3znoc 160 000
Hanoru 155 000
[TporeHTHI 32 KpeauT 38 345
YBenuueHue 3a10JKEHHOCTH 10 OalaHCy 280 000
BHOBb proOpeTeHHbIe aKTUBEI, IOCTABJICHHBIE Ha OaiaHC 205 000
Pewenue.

JIeHEeKHBIM IOTOKOM SIBIISIETCA CANIbJI0 MEXAY MOCTYIUIEHUSMH (CO 3HAKOM
«ILUTIOCY) U TIaTeXKaMU (CO 3HAKOM «MHUHYC») MPEITPUITHS.

[TocTyniaeHUsAMHU B UCXOHBIX JAHHBIX SIBJSIOTCS:

1) mocTymienus: OT peanu3aluu NpoAyKIHUU (B CBOIO ouyepeib, ASIATCS Ha
MOCTYIJICHUSI OT MPOAAXK NPOAYKIIMU C OIjaTo 1o ¢akTy IMOCTaBKU U OT
NPOAYKUMU, TPOJAHHOM — B TOM 4YHUCJIE€ B MNPEIIECTBYIOIIMX MNEPHOJaX — B
pPaccpouKy);

2) MOCTYTJICHUSI HOBBIX KPEIUTHBIX CPEACTB (YBEIUUYEHUE 3a]I0JPKEHHOCTH).

CyMMa 3THX NOCTYIUIEHUN paBHA:

575 000 + 280 000 = 855 000 pyO®.

[lokazaTenb 4yuCTOM HPUOBIM B HMCXOAHBIX  JIaHHBIX  SIBJIAETCS
MPOMEKYTOUHBIM (pacy€THbIM) U HE COOTBETCTBYET KaKOMY-JIHMOO KOHKPETHOMY
MOCTYIIJIEHUIO CPELCTB.

PeanbHble miiaTexu Aenaguch M0 BCEM CIEIYIOUIUM MO3UIUSM:

— ce0ecTOMMOCTh peaIu30BaHHOW MPOMYKIUU (TIPSIMbIE MaTEpPHAIbHBIC H
TPYJOBBIE 3aTPATHI);

— HaKJIaJHbIC PaCXOJbl,
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— HaJOrd, NPOUEHThl 3a KPEAUT, BHOBb IPUOOPETEHHBIE AKTHUBHI,
MOCTaBJICHHbIC Ha OanaHc (Ha OajaHC aKTUBBI CTaBATCS MO TOW CTOMMOCTH, IO
KOTOpPO# OHM (PAKTUYIECKU MTOKYIAIHCH).

OTtunciieHHs] HA W3HOC HE SIBIISIOTCS IUJIATEKOM, TaK KaK 3THU CPEACTBa C

npeanpusaTus He yxonaT. Takum o0pazoM, cymMma IIIaTeKel cocTaBuia:

310 000 +75 000 +155 000 + 38 345 + 205 000 = 783 345 py6.

Casib10 TOCTYIUICHUI M TUIATEXKEW (OHO K€ JIEHEXKHBIA MOTOK) 3a MEePUOJ]

PaBHO:

855 000 — 783 345 = 71 655 py6.

Ilpumep 1.5. OueHUTH JOJTOCPOUYHBIH OW3HEC, CHOCOOHBIH NPUHOCHTH
CJICTYIOITUE JTCHEIKHBIC TTIOTOKH:

1) B Onmxaiimme 15 MecsIeB ¢ HAICKHOCTBIO (ITO MecslaM, B JICHEKHBIX
equaunax): 80; 85; 90; 95; 100; 100; 100; 100; 100; 100; 110; 110; 100; 90; 85;

2) B JanbHEWIIeM (TOYHO MPOTHO3MPOBATh HEBO3MOXKHO) — MPUMEPHO 10
CTOJIBKO € B TEUCHHE HEOIPEACIICHHO JJIMTEILHOTO TIEPUOa BPEMEHHU.

YuuTeBaromas pHCKM OW3HEca pEKOMEHIyemas CTaBKa JIUCKOHTA
(momyyeHa COTJIaCHO MOJIEH OIEHKH KaluTalbHBIX aKTUBOB) — 72% TOI0BBIX.

OreHKy MTPOU3BECTU MTPUMEHUTENBHO K IBYM MPEATIONOKEHUSIM:

1) OusHec ymacTcst BecT 15 Mecsies;

2) Ou3HEC yaacTCs OCYIIECTBUTh B TEUCHHE HEOMPENCIECHHO TUTEIBHOTO
TIeproJIa BpEMEHHU.

Pemienue.

Mecsanast ctaBka quckoHTa paBHa 72%/12 = 6%

[IpuMeHNTETLHO K TIEPBOMY MPEAIOIOKEHNI0 (KOT/Ia OCTATOYHBIN CPOK N
MOJIC3HOM KM3HU OM3HECAa OTpaHUYCH M PaBEH 15 mecsiiaM) OleHKa MOXKET OBbITh
MIPOMU3BEICHA!

3) OOBIYHBIM CIIOCOOOM CYMMHPOBAHHS TEKYIIMX CTOMMOCTCH MEepEeMEHHBIX

Oyaymux AeHeKHbIX MOoTOKOB JII1, mo cTaBke MUCKOHTA i
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4) METOIOM KaIUTAIM3allMd OrPAHUYCHHOIO BO BPEMEHH CPEIHErO
OXKMJIaeMOro JeHeXHOro nmoroka 1.

[IpyMEHUTENBFHO KO BTOPOMY MPEINOJIOXKECHUIO OIIEHKAa pacCMaTpUBAEMOTO
Ou3Heca OCYIIECTBISIETCS METOJIOM KalUTAIU3AlUd TOCTOSIHHOTO (Ha YpOBHE
CPEIHEr0  OXKHMJAAEMOT0) JICHE)KHOTO TMOTOKa, MOJy4aeMOro B  TEYECHUE
HEOIPEICIICHHOTO INTUTEIbHOTO BPEMEHH.

Hcnonb3oBaHue CTaHAAPTHOM B JIOXOJHOM IOJXOJI€ K OILIEHKE Ou3Heca

(bOpMyJ]BI ML OIIPCACIICHUA CTo OCTaTOYHOM CTOMMOCTH JacT CJIGIIYI-OIHI/Iﬁ

pe3yJbTar:
__8 . 8 9 9 100
L =15006 T T+006)2  @+006)°  A+006)  L+0,06)5
100 100 100 100 100
+ + + + +
(140,06)6 ' (1+0,06)7  (1+0,06)8  (1+0,06)°  (1+0,06)°
110 110 100 90
+ + + +
(14 0,06)11 ' (1+0,06)12 ' (1+0,06)13 ' (1 +0,06)*
85

+ A +0,06)5 = 927,0 neH. en.

Kanuranuzaiusa nocTossHHOro joxonaa 3a 15 mecsaneB no moxaenu MHByna
MpEINoJiaraeT, 4YTo B KaUeCTBE ATOr0 YCIOBHO-TIOCTOSIHHOTO J0XO0/a JOJKEH ObITh
B3SIT CPEAHUN B MECSI U3 OXHUIAEMbIX MO 15 OMKaliuM MecslaMm JIeHEKHBIX

IIOTOKOB.

_ 80+85+90+95+100+100+100+100+100+100+110+110+100+90+85

K 15
= 96,33 feH.ex.

Cormacio  wMoxenmu  HWuByma B koddduUIMEHTE  KamuTaIW3alldd
OTPaHUYCHHOTO BO BPEMEHU IMOCTOSHHOTO JI0XOJla U HOpMa TEKYIIETO J0XO0/a, H
HOpMa BO3BpaTa KalMTajla OCHOBBIBAIOTCS HA YYMTHIBAIOIICH PHUCKH Om3Heca
MecsiuHOM cTaBke auckoHTa 1=0,06. OrneHka Ou3Heca TOTJa MPOU3BOAMTCS IO

MOJICIIN I/IHBy,ZIa M JacT TaKylO BCIIMYHNHY prHO‘IHOﬁ CTOMMOCTH OHu3Heca:
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I1 I1 96,33
Il = A ci — A i = = 935,0 zieH. eI

. . i B 0,06
‘tomn Tavor-1 0,06 + (1+0,06)1> —1

OreHka paccMaTpuBaeMOro OM3HECa METOJI0OM KaluTaIu3alui TOCTOSIHHOTO
n0xojia (Ha ypoBHE CpeIHEMeCIuHOro JieHexkHoro nmotoka Ilcp=96,33 neH. en.),
€CJIM TMPHUHSTH, YTO ATOT JOXOJ MOKHO IOJy4aTh HEONPEIEICHHO JIUTEIbHBIN

nepuoJi (ropa3ao 6osbiie 15 MecAieB), OKaXXeTcs: paBHOM:

All,, 96,33
i 0,06

I = = 1605,5 geH. en.

KomMmeHTapui.

[TomydeHHBIC TpH OIEHKH XapaKTEePHBI, TAK KaK W3 HUX YETKO BUIAHO, UTO
HamOoJiee peaJucTUYHA BCerJa OIleHKa Ou3Heca, OmpejesieHHas Ha OCHOBE
MPSMOTO y4deTa MO OTACIBHOCTH MPOTHO3UPYEMBIX MEPEMEHHBIX JTI0XOJ0B C HETO.
Ota olleHKa oOKa3zajlach caMoil Hu3kou. UyTh Oosiee 3aBBIIICHHONW OKa3bIBACTCS
OIICHKAa CTOMMOCTH TOTO >K€ OW3HEeca, KOPPEKTHO pacCUMTaHHAsS METOJIOM
KAl TaIA3aI[ii OTPAHUYCHHOTO BO BPEMEHHU IMOCTOSHHOTO J0X0/1a — P YCIOBUN
(kak 3TO HAOMIOAATIOCH B JIAHHOM 3a/a4ye), YTO YCJIOBHO-TIOCTOSTHHBIM TOXO]T
OepeTcsi Ha ypOBHE BBI3BIBAIOIICH MOBEpHE BEIMYMHBI CPEAHETO 32 CPOK OM3HECa
noxona (Koyue0JIeMOCTh MO OTIAEIBHOCTH NPOTHO3UPYEMBIX 3a KOHKPETHBIC
Oyayiye mepuoibl OTHOCUTENIBHO 3TOM Cpe/lHel He3HauuTeabHa). CTOUMOCTD e
Ou3Heca TpU MPEUIOKEHUH O HEOMPEIEICHHO UIMTEILHOM CPOKE €T0 TOJE3HOM
YKU3HHU MOXKET OBITh Cepbe3HO OOoJIbIIe (B U3JI0KEHHOM MpumMepe — Oosee yem B 1,7
pasa 1Mo CpaBHEHHIO CO CTOMMOCTBIO OHM3HEca B pacueTe Ha OTPaHUYCHHBIH CPOK

€ro BEJCHU).

Ilpumep 1.6. Kakyro MakCHUMaJIbHYH II€HY MOXXHO OXHUJaTh 3a
NpEeANpUsTAE B HACTOSIIIIMI MOMEHT, €CJIM B €ro BBIIEPKABIIEM TpeOOBaTECIHHYIO
3aIUTy OU3HEC-TIJIaHEe HaMEYaeTcs, YyTo uepe3 4 roja (JIMTEeIbHOCTh IPOTHO3HOTO

nepuoja) ACHEKHBIN MOTOK MpeanpuaTus BoiliaeT Ha ypoeHb 100 000 py6. npu
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BBISIBJICHUH, YK€ HAUMHAs C MepexoJia OT BTOPOro K TPEThHEMY IOy MPOrHO3HOTO
nepuoaa, CTabuiabHOro Ttemmna mnpupocta 3%. buzHec npennpuaTus sBIsETCA
JIOJITOCPOYHBIM. YKa3aTh Ha BPEMsl €r0 OKOHYaHUsI HEBO3MOXKHO. PekoMeHnnyemas
cTaBKa nIuckoHTa — 25%.

Pemenue.

1. Cornacio moxenu [oppgoHa, mporHo3Has OCTaTOYHAsE CTOMMOCTh
MPEANPUATHAS Ha KOHEIl YeTBEPTOTO T'o/ia paBHA (HAa OCHOBE BEITUYMHBI JICHEKHOTO
MOTOKA, MJIAHUPYEMOTO Ha TSATHIN TOJl, KOTOPBIM SIBUTCS MEPBBIM I'0JIOM, KOT/Ia BCE
3apa0OTaHHbIE MPEANPUITHEM CPEICTBA MOTYT OBITh C HETr0 HU3bSITHl HOBBIM

BJIaJACIIbICM, IMOKYHIAOMUM HPCATIPUATHC I10 LCHE L[4 B TCUCHHUC UYCTBCPTOI'O

roja):
= 100000 1+003 = 468 181,8 pyo
e = 0,25—-0,03 CPYO:
2. Tekyiuii SKBUBAJICHT STOM BEJIWYUHBI (TEKyIasi CTOUMOCTh JaHHOTO

JI0X0JIa, BO3MOXKHOTO OT TEPEnpoJaku MPEANpUsTUS Yepe3 4YeThIpe Troja),
KOTOpPBIA U SBJSETCS MAaKCHUMaJbHO Jomyctumon uneHou Iy 3a mpenmnpusitue B
HACTOsIIIee BpeMs JUIsl MHBECTOpA, COOMPAIOUIErOCs €ro Nepenpoaarb Yepe3
YeThIpE T'0J1a, MPEJCTABISIET COOON pe3yabTaT TUCKOHTUPOBAHUS BEPOSTHOM 1IEHBI

[, Ha yeThIpe roaa «Ha3aa» BO BPEMEHU:

_ 468181,8
Ho = (14 0,25)%

= 192 667, 0 pyo.
Ilpumep 1.7. Paccuutath OCTaTOYHYIO TEKYIIYH0 CTOMMOCTh OM3HECa, €CIu
W3BECTHA CJIeytoIasi HHGopMaIus.
Ha Gnuxkaiime Tpu rojia MiaaHupyrTCs 1€HEKHBIE TTOTOKH:
— 3a nepssiii rox — 50 000 py6.;
— 3a BTopou rog — 75 000 pyo.;
— 3a 1peruii roa — 80 000 pyo.
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B nanbHeiem aeHeXHbIE MOTOKH MPOTHOZUPYIOTCS KaK CTaOWJIbHBIE (Ha
YPOBHE TPETHETO rojia) B TEYEHUE HEOMPEACICHHO NJIUTEILHOTO BPEMEHHU.
Peanbnas 6e3puckoBas craBka — 1,5% rooBeix. CorjaacHo IJIaHy-IIPOTHO3Y
MuHucTepcTBa SKOHOMHUYECKOTO PAa3BUTHSI M TOPTOBIM WH(MIAIMS B CTpaHE B
Omkaiiime Tpu roga OyJeT COCTaBIAThH MO ONTUMUCTUYECKOMY CLIEHAPUIO
— B IIepBOM clieaytomieM roay — 11%,
— BO BTOpoM roay — 9%,
— B TpeTbeM roay — /%.
[To meccumucTUUECKOMY CLICHAPUIO HHQIIAINS OKaXKETCS
— B IIepBOM roay paBHou 14%,
— B0 BTOpoM roay 13%,
— B TpeTheM roxy 12%.
Hawnbonee BeposTHBIN ClieHapUil MpeanoaaraeT, 4To HHQIISIU JOCTUTHET
— B 1iepBoM roay 12%,
— Bo BTOpoM roay 10%;
— B TpeTheM rogy 8%.
B nanbueitimem uHGISUMUS TOKHA CTAOMIM3UPOBATHLCS U OCTAaBAThCS Ha
CpPEIHEM YPOBHE TPETHETO rojia.
Hanbonee ycroluuBbie O CBOMM 3HAYEHUSM KOIPDUIIMEHTH «OeTay Mo
TPEM OTKPBITHIM KOMITAHUSIM OTPACJIM COCTABJISIOT HA MOMEHT OI[EHKH:
— y kommnanuu A (Ba) — 1,32,
— y komnanuu B (Bg) — 1,47,
— y komnanuu C (Bc) —1,51.
PoiHOUHBIE KamuTamM3alUuM 3TUX KOMIAHUM paBHBI COOTBETCTBEHHO 1,241
MiH. py0. (L1a), 3,544 mun. py6. (L) u 3,702 muH. py6. (Lc).
CpenHepplHOYHAsA JOXOJHOCTh HAa MOMEHT OILEHKM paBHa 25%. B
JaJbHEUIIIeM OHA 0XKUJAETCA Ha YPOBHE
0,23 s meporo roga (Rmy),

0,18 ms Broporo roaa (Rmy),
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0,15 ms tperbero roga (Ryg)

0,15 s mocieayromux JeT (Rmpocr)-

Penienue.

1. JInst IpOrHO3HOTO TMEeproAa YCTaHABIMBAEM BEJIIMUYHUHBI OE3PHUCKOBBIX
HOpM J0Xx0/a (IEepeMEHHBIX OE3pHUCKOBBIX CTABOK) IO ToJaM 3TOro MEpHoJa,
OMHUpPasCh Ha TMPEANOJIOKEHHE O HOPMAJIbHOM XapakTepe paclpeaesICHUs

BEPOATHOCTEH BCEX CIICHAPUEB M3MEHEHUS HHQIISILINU:

R,=1,+S5,+1,-S,,

e S, = (SI€C + 4 - SH 4 §OUT) /g,

To ecTs:

S, =(014+4-0,12 +0,11)/6 = 0,122
S, = (0,13 +4-0,10 + 0,09)/6 = 0,103
S, = (0,12 + 4 - 0,08 + 0,07)/6 = 0,085

COOTBETCTBEHHO:

R; =0,015+0,122 +0,015- 0,122 = 0,155
R, =0,015+ 0,103+ 0,015-0,103 = 0,120
R; =0,015+ 0,085+ 0,015-0,085 = 0,101

2. Ha w#ux oOcCHOBE ®W ¢ Yy4YeTOM CpEIHEOTPACICBOTO 3HAYCHHSI
kodddummenta «Oeta» (KOTOpBI CUWTAaeTCd KaK CpPEIHEB3BEIICHHBIN 110
OTKPBITBIM KOMIIAHUSM OTpaciik, TJ¢ B KaueCTBE BECOBBIX KOA(DPHUITMEHTOB
WCITIOJIB3YIOTCSl PHIHOYHBIC KAMMUTAIM3AINN ATUX KOMIIAHWM), a TakKe MPOrHOo3a
U3MEHEHUSI CPEIHEPHIHOYHON JIOXOJHOCTH OMpEesieM OXHUAaeMbie TIO0 TOJam
MIPOTHO3HOTO TIEPHO/Ia IEPEMEHHBIC CTABKU JTUCKOHTHPOBAHUS, KOMITCHCUPYIOIIIHE

PHUCKH OLIEHUBAEMOTro OM3Heca:

ie = Re +B' (Rme - Re):
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Trac
ﬁ:(ﬁA']—lA'l_,BB']—lB-'_ﬁC']—lC):
O, + Lp + L¢
_ (1,32-1,241 4 1,47 - 3,544 + 1,51 -3,702) _
B 1,241 + 3,544 + 3,702 B

= 1,466.
To ecth:
i, =0,155+ 1,466 - (0,23 — 0,155) = 0,265
i, =0,120+ 1,466 - (0,18 — 0,120) = 0,208
i, =0,101+1,466-(0,15—-0,101) = 0,173
3. C MIPUMEHEHUEM MOJTYYEHHBIX MEPEMEHHBIX CTaBOK

AUCKOHTHUPOBAHHA U JAHHBIX IO OXKUIAACMBIM B ITPOTHO3HOM IIEPHUOAC JOCTATOYHO
TOYHO CIINTAHUPOBAHHBIM JOCHCKHBIM IIOTOKAM PAaCCUUTBIBACM OCTATOYHYIO

TEKYIILY}0 CTOUMOCTb OM3HECA B TPOrHO3HOM IIEPUOJE:

50 75
PV, =
ocrnpornos = 70265 T [(140,265)-(140,208)] |
80
(140,265)-(1+0,208)-(1+0,173)]

=133,253 ThIC.pYyo.

+ [ =39,526+49,084+44,643=

4, ITo MeToay mpOCTON NPSAMON KalUTaIU3alUU OLIEHUBAEM OCTATOYHYIO
CTOMMOCTh OM3HECa B MOCTIPOTHO3HOM TEPUO/Ie, TPUBOIS €€ M0 BPEMEHHU 3aTeM K
TEKYLIEMY MOMEHTY (T. €. JUCKOHTHPYS B pacuere Ha JJIUTEIbHOCTh IPOTHO3HOTO
nepuoAa M Mojlydass OCTaTOYHYIO TEKYIIyI0 CTOMMOCTh OM3HEca B MPOTHO3HOM
nepuone). [Ipm 3TOM B KadecTBE aIE€KBAaTHOTO MOCTIPOTHO3HOMY MEPUOLY
Koa(ppumeHTa KaluTaJIn3aluu UCIIO/Ib3YEM IIpeAnoJiaraeMble Kak

CTaOMIIM3UPOBABIIHAECS 0€3PUCKOBYIO CTABKY M CPETHEPHIHOYHYIO JTOXOTHOCTb.
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80
- _ 0,173
OCT.IIOCTIPOrHO3 [(1+0,265)-(1+0,208)-(1+0,173)]

= 258,051 ThIC. py6.

S. B 3axkmioueHne U1 OLIEHKM MTOTOBOM OCTAaTOYHOM  TEKyLIEH
CTOMMOCTH OHW3HEca CKJIAJbIBAEM €ro OCTATOYHBIE TEKYLIME CTOMMOCTH B

IIPOTrHO3HOM H IIOCTHPOTrHO3HOM IIEPHUOJAX.

PV,.. = 133,253 + 258,051 = 391,30 TIc. py®.

Ilpumep 1.8. OLICHUTH OCTATOYHYIO TEKYIIYI0 CTOMMOCTbH, €CIIA MU3BECTHBI
CJIEYIOIINE CBEJCHHUS.

Ha Onwmxaitmme Tpu roja MiaHUPYIOTCS CKOPPEKTUPOBAHHBIE 1O METOIY
CIICHAPHEB JICHS)KHBIC TIOTOKH:

— 3a nepssiii rog — 70 000 py6.;
— 3a BTopoi roj — 85 000 pyo.;
— 3a tpetmii rox — 140 000 pyO.

B nmanpHeliemM NEHE)KHbIE TTOTOKH MPOTHO3MPYIOTCSA KaK CTaOWIIbHBIE (HA
YpPOBHE TpeThero roja) B TedeHue msatu jeT. [locnme storo OusHec oxumpaercs
yOBITOYHBIM U BJIO’KCHHBIE B HETO CPEJICTBA HE IMOJICKAT BO3BPATY.

Peanbnast 6e3puckoBasi ctaBka — 2% ro/0BbIX. COrjacHO IUJIaHY-TIPOTHO3Y
MuHucTepcTBa SKOHOMUYECKOTO PA3BUTHUS M TOPTOBIW WHOIAINUS B CTpaHE B
OnmKkaiImMe Tpy rojia OyJIeT COCTABISATH MO0 ONTUMUCTHIECKOMY CIICHAPHIO:

— B TIEPBOM clieayroniem rogay — 12%,
— B0 BTOpOM roxay — 10%,
— B TpeTbeM roay — 8%.
[To meccUMUCTHYIECKOMY CLICHAPHIO MHQIIAIMS OKaXKETCSI paBHON
— B 1epBoM roay 15%,

— BO BTOpoM roxay 14%;
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— B TpeTheM rogy 12%.
HawnGosiee BeposTHBIN ClieHapUid TTPEAIOaraeT, YTo HHOIAIUS TOCTUTHET !
— B 1epBoMm roay 13%,
— B0 BTOpoM roay 12%;
— B TpeTheM rogy 11%.

B npanpheiiinem uHOQIAIUS JOMKHA CTAOUIM3UPOBATHCA M OCTaBaThCs Ha
CpeIHEM YPOBHE TPETHETO rojia.

Pewenue.

B Tom, 4yTO KacaeTcs  oOmpeneneHus OCTATOYHOM TEKYyIIEHM CTOMMOCTH
paccmaTpuBaeMoro Ou3Heca JaHHas 3ajJada peliaercs B LEJIOM aHAJIOTMYHO
OpeaplIylied — ¢ TOM pa3HulEeHd, YTO HCMOJIb3YIOTCS WHBIE UCXOIHBIE IHQPBHI:
paboTa UAET C JACHEKHBIMH TOTOKAaMH, B KOTOPHIX YK€ IO METOJy CIIEHapueB
yuTeHbl pUCcKU OusHeca. [loaTomy Ay AUCKOHTHPOBAHMS JEHEKHBIX IMOTOKOB B
MIPOTHO3HOM TEPUOJIE€ JOCTATOYHO MPUMEHSITH MIEPEMEHHYIO OE€3PUCKOBYIO CTABKY.

Kanuranuzamus ke MOCTOSITHHOTO JIEHEXHOTO TMOTOKa B TOCTIPOTHO3HOM
NEPUOJE OCYILIECTBISIETCS MO-APYroMy, TaK KaK JJIMTEIbHOCTb 3TOr0 IMepuoja
OrpoHUYeHa BO BpeMeHH. Kpome Toro, KodQpUIMeHT KanuTaau3aiuu JeHEeKHBIX
INOTOKOB B IIOCTIIPOTHO3HOM IE€PHOJE TaKKE€ OCHOBBIBAETCS Ha aJIeKBaTHOM
yKa3aHHOMY TIEpHOY Oe3pHCKOBOM CTaBKe.

Taxum oOpazom, penieHue 3a1aun BEITISAAT CIEIYIOIIMM 00pazoM.

1.  Jlns mporHO3HOro mepuojia yCTaHaBIMBA€M BEIMUYMHBI OE3PHCKOBBIX
HOpM J0X0/1a (MEepeMEHHbIX OE3pUCKOBBIX CTABOK) MO ToJaM 3TOro MNEepHoja,
ONMHUpasiCh Ha MPEANOJOKEHHE O HOPMaIbHOM XapakTepe pacIpeneiaeHHs

BEPOSITHOCTEH BCEX CIIEHAPUEB U3MEHEHUS MHDISAINU:

R,=1r,+S,+71,-S,,

rae S, = (SI°€ + 4 - SB™ + ST /6,

To ecTn:

S, =(0,15+4-0,13 +0,12)/6 = 0,132
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S, = (0,14 +4-0,12 + 0,10)/6 = 0,120
S, = (0,12 +4-0,11 + 0,08)/6 = 0,107

COOTBETCTBEHHO:

R, =0,02+0,132+0,02-0,122 = 0,155
R, =0,02+ 0,120 + 0,02 - 0,103 = 0,142
R; =0,02+ 0,107 + 0,02 - 0,085 = 0,129

2. C nmpuMeHEHHEM MOJIYYEHHBIX MEPEMEHHBIX OE3pPUCKOBBIX CTaBOK U
JAHHBIX IO OXHJAEMbIM B TPOTHO3HOM IIEPHOJE JOCTATOYHO TOYHO
CIUIAHUPOBAHHBIM UM CKOPPEKTMOBAHBIM HA PUCKHA JEHEXKHBIM IIOTOKaM

pPacCUMTHIBAEM OCTaTOUYHYIO TEKYIIyl0 CTOMMOCTh OH3HECa B MPOTHO3HOM

IIEPUOLE:
PV, I + 5 +
OCTNPOrHO3™ 1 1.0 155  [(140,155)-(1+0,142)]
n 140 =60,606+64,443+94,023=
[(1+0,155)-(1+0,142)-(1+0,129)] ’ S

=219,072 TbIC. pyo.

3. [Io MeTOMy KanmuTAIM3alUKA COTJIACHO MOJAENHU XOCKalnbAa OLEHUBAEM
OCTaTOYHYI0 CTOMMOCTh OM3HEca B MOCTIPOTHO3ZHOM MEPHUOAE, IMPHUBOIS €€ IO
BPEMEHU 3aTeM K TEKyIlleMy MOMEHTY (T. €. JUCKOHTUPYd B pacyere Ha
JUIMTEJIBHOCTh MPOTHO3HOIO IIepuoAa M TOJIy4as OCTaTOYHYI0 TEKYLIYIO
CTOMMOCTh OM3HEca B MPOTHO3HOM mnepuoje). Ilpu 3ToM B KayecTBe a/leKBaTHOTO
NOCTHPOTHO3HOMY  Tepuoay  KoddduiMeHTa KanmuTadu3aldd  HUCIOIb3yeM
KOA(PQUIIMEHT KanuTaau3alud B MoAenu XOcCKajibla, OCHOBAaHHBIM Ha

MpenoiaraeMon Kak cTabMIM3upOBaBIIIECHCS OE3pHUCKOBOM CTaBKe.
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140
0,129

U _ [0'129 T [a+0,129° - 1]] 492,958
OCT.IIOCTIPOTHO3 (1 + 0’155) . (1 + 0,142) . (1 + 0,129) - 1,489

= 331,066 ThbIC. py6.

4. JIns OIIEeHKM HMTOTOBOM OCTaTOYHOW TEKYIEeH CTOMMOCTH Ou3Heca
CKJIQJIBIBAEM €ro OCTaTOYHbIE TEKYIIHE CTOMMOCTH B IPOTHO3HOM U

IMOCTIIPOTHO3HOM IICPpHUOdaX:

PV,.. = 219,072 + 331,066 = 550,14 TbIc. py®.

321]13‘11/[ I CAMOCTOATEC/IbHOI'O PEIICHUA

3aoaua 1.1. Onpenenure HOPMY J0XOJa 1T UHBECTUIIMN OTECYECTBEHHOTO
pe3useHTa B IIOKYNKY AaKOHWW 3aKpbITOM PO3HUYHO-TOPTOBOM KOMIIAHUU C
YHUCJICHHOCTBIO 3aHATHIX B 187 ueloBeK, eCiu U3BECTHO, UTO:

— JIOXOJTHOCTh OTEUECTBEHHBIX TOCYAAPCTBEHHBIX OOJUTAIMIl B peaIbHOM
BBIpOKCHUH paBHO 3%, oTedeCTBEHHBIN HHACKC HHMu — 10%;

— CPCAHCPBIHOYHAA AOXOJHOCTH Ha OTCYCCTBCHHOM (bOHI[OBOM PBIHKE —

19%;

JIOXOJTHOCTh TocyAapcTBeHHBIX obnmranwmii B CIIA — 6%;

— CpeIHEPBIHOYHAS JOXOIHOCTH Ha (hoHI0BOM phiHKe CLIIA— 9%);

— JIOTIOJTHUTEJIbHAS TIPEMUS 32 CTPAHOBOUM pUCK — 5%0;

— JIOTIOJHUTENbHBIE MMPEMHH 3a 3aKPHITOCTh KOMIAHUHM U 332 UHBECTHUIINH B
MaJiblii OM3HEC — Ha YPOBHE MEXKIYHAPOIHO MPUHATHIX aHAJIOTUYHBIX [TPEMHUIA;

— TeKylllas  peajbHasg  JOXOJHOCTh  C  HHBECTHPOBAHHOTO B
paccMaTpuBaeMyl0 KOMITAHMIO KaluTaja 3a NpoUUIble TpU TOoJa B CpEIHEM
KoJiebagach OTHOCUTEILHO CBOEH cpeaHeil BennuuHbl Ha 10%;

— TEKyllasl peajibHasi CpEeJHEPbIHOYHAS TOXOJHOCTh HAa (JOHJOBOM pPBIHKE B

9TH TOJIbI KOJiebanach OTHOCUTENBHO CBOEH cpeHel BennurHbl Ha 15%.
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3aoaua 1.2. Yucras npuObUlb MPEANPUATHS, HAMEPEBAIOIIETOCS ClIeNaTh
WHBECTULIMM B OCBOCHHHM HOBOW NPOAYKLUHH, COCTaBWJIA B TOJ B PEATbHOM
BoipakeHun 280 000 py0. OcrtartouyHasi GanaHcoOBasi CTOUMOCTb aKTHUBOB (PUPMBbI
paBusiercs 1 226 000 py6. Mx mepBoHavanpHas OamaHCOBas CTOMMOCTH (QKTHBBI
npuoOpetasmch roma  Hazan) para 1500000 py6. Koaddumnmuent
«ena/ITpuObUIL» MO AKIUAM KOMIAHUHN, CIEHUATM3UPYIOUIUXCS Ha OCBAUBAEMOM
NpEANPUATAEM NPOAYKIMH, cocTaBiseT 3,7. Kakyr ydWTBIBAIOLIYIO PHCKHU
Ou3Heca CTaBKYy JUCKOHTAa MOXKHO MPUMEHUTH ISl JTUCKOHTHPOBAHUS JTOXOIOB,

OKMIAaCMBIX OT BBIITYCKA U ITPOAAK HOBOU HpOI[YKHI/II/I?

3aoaua 1.3. Yucras npuObUIb NPEANPUATHS, HAMEPEBAIOLIETOCSA ClEIaTh
WHBECTULIMM B PACIIMPEHUE NPOU3BOJACTBA PAHEE OCBOECHHON NPOIYKIUH,
cocraBuia B roj B peasbHoM BbipaxeHnu 340 000 py6. Ocratounas GamaHcoBas
ctoumocTh akTuBOB ¢upmbel  paBugercs 1300000 py6. Kosddunuent
«Uena/lTpuObuib» mo  akuusaM  Opennpusitus — cocrapimsier  4,5. Kakyro
YUUTBHIBAIOIIYI0O PHUCKHM OH3HEcCa CTaBKy JHWCKOHTAa MOKHO TPUMEHUTh JJist

AUCKOHTHUPOBAHHUA JOXOJ0B, OKUIACMBIX OT PACIHINPCHUA HpOI/ISBOI[CTBa?

3aoaua 1.4. Onpenenute HOpMY T0XOJa JJII MHBECTUIIMNA WHOCTPAHHOTO
pe3uJCHTa B TIOKYNKY akKIUAd 3aKpPbITOM ONTOBO-TOPTOBOM KOMIIAHUHU C
YHUCJICHHOCTHIO 3aHATHIX 14 YeJloBeK, €CIU M3BECTHO.

—  JIOXOAHOCTH OTE€YECTBEHHBIX TOCYJAPCTBEHHBIX OOJMTAIUil B peaibHOM
BbIpaKeHUH paBHa 3%,

— oreuecTBeHHBIN uHAeKC nHsuun — 10%;

— CpEIHEpBIHOYHAS JOXOJHOCTh Ha OTCUYECTBEHHOM (POHIOBOM PBIHKE —
17%;

— JIOXOJIHOCTh TOCYJAapCTBEHHBIX O0UTaIuii B cTpane uaeecropa — 7%;

— CpEeIHEphIHOYHAS JOXOJHOCTh Ha ()OHJOBOM PBIHKE CTpaHbl HHBECTOPA
—12%:;

—  JIOTIOJTHUTENbHAs IPEMHUS 32 CTPAHOBOM pUCK — 5%0;
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—  JIOTIOJIHUTENBbHBIE TPEMHH 32 3aKPHITOCTh KOMIIAaHUH U 32 MHBECTHUIINH B
MaJIblii OM3HEC — Ha YPOBHE MEXKTYHAPOIHO TMPHUHSITHIX aHAIOTHYHBIX PEMUI;

— TeKymas JOXOJHOCTh C WHBECTUPOBAHHOTO B PacCMAaTPUBAEMYIO
KOMIIAaHHMIO KaluTaja 3a MPOIUIbIe Ba ToJia B CPEAHEM KoJieOarach OTHOCHUTEIBHO
cBoel cpenHeit BennunHbl Ha 10%;

— TeKymIas CpeTHEPhIHOYHAS JOXOMHOCTh Ha (DOHOBOM PHIHKE B 3TH TOJIBI

KoJie0ajach OTHOCUTEIIFHO CBOCH CpCI{HGﬁ BEJIUYMHBI HA 5%.

3aoaua 1.5. IlpombllieHHOE NPEINPUSITHE BBIMYCKAaeT TpU BUIA
npoAyKuuu (umeeT Tpu OusHec-nmuHuM): A, b, B. [Ipeanpusitue numeer BpeMeHHO
M30bITOYHBIE aKTHBBI cTOMMOCThIO B 800 000 pyO. (oHM HEe TMOHATOOSATCSA s
BBIIYCKA MEPEUUCIICHHBIX BUJOB MPOAYKIUH B TEYEHHE OJHOTO roja), KOTOpbIE
MOKHO CJaTb B apeHAy (4To Torja COCTAaBUT YETBEPTYI0 OW3HEC-JIMHUIO
npennpustus). PplHOYHAs CTOMMOCTh HMMYIIECTBA, KOTOPOE HE HYXKHO Jis
BBHIITyCKa paccMaTpUBAEMBbIX BUOB POAyKIiuu, paBasercs 770 000 pyo.

Heobxoaumo, 06e3 ydera puCKOB OW3HEcCa, OMNPEAEIUTh MHUHHUMAIbHYIO
O00OCHOBaHHYI0 PBIHOYHYIO CTOMMOCTh TPEANPUATHS KaK JCWCTBYIOIIETO B
pacuere Ha cIeayloliee BpeMsi:

1) detkIpe ro/a MPOIOIIKCHHUS €r0 PaOOTHI;

2) TpH rojia MpOAODKEHHS ero pPaboThI;

3) Ha Bce BpeMs BO3MOXKHBIX MPOJIAK BBITyCKAEMOW MPOAYKIHHU (C y4eTOM
yIydIIeHUusT ee  KadecTBa W KalUTaJIOBJIOXKEHUH B TOJACpKAHHE
IPOU3BOJCTBEHHBIX MOIIIHOCTE).

OskuaeMble YHUCThIE JAOXOBI OT MPOJAX MPOAYKIIMUA M apeHIbl BPEMEHHO
M30BITOYHBIX aKTUBOB MPOTHO3UPYETCS HA YPOBHE (B pyOIIsIX):

1) mpoaykuus A:
— yepes rox — 100 000;
— yepes a8a roga — 270 000;
— yepe3 Tpu roga — 110 000;
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— yepe3 yeThipe roaa — 30 000;
2) npoxykuwus b:
— uepe3 rox — 40 000;
— yepes a8a roga — 130 000;
— uyepe3 Tpu roga — 550 000;
— yepe3 ueTsipe roaa — 630 000;
— uepe3 maTh JeT — 140 000;
3) npoaykius B:
— yepe3 roa — 95 000;
— yepe3 aBa roga — 25 000;
4)  TOCTYIUICHUS OT apeH/Ibl BPEMEHHO M30BITOYHBIX aKTUBOB Yepe3 IO/ —
70 000.
[IporHo3upyroTcsi ciaeayroue CpeiHrue OXUAaeMble (B TOf) JOXOJHOCTU
roCyJ1IapCTBEHHBIX (pyOJieBbIX) oOnuramuii: Ha nBa roga — 20%; Ha Tpu rojga —

18%:; na nare net — 13%.

3aoaua 1.6. OueHUTH IOJTOCPOUYHBIA OW3HEC, CHOCOOHBIM MPUHOCHUTH
CJIEAYIOIINE AECHEKHBIE TOTOKHU:

1) B Ommwkaiimue 13 MecsleB ¢ HaAEKHOCTHIO (IO MecsiaM, B JIEHEKHBIX
equaunax): 60; 65; 70; 85; 90; 90; 90; 90; 90; 80; 80; 55; 55;

2) B JajbpHEWIIeM (TOYHO MPOTHO3UPOBATh HEBO3MOXKHO) — MPUMEPHO O
CTOJIBKO K€ B TEYEHHE HEOIPEEICHHO JJIUTEIIBHOTO TIEPHO/Ia BPEMEHHU.

VYuuthiBatomass pHCKM OW3HEca pEKOMEHJyemash CTaBKa JIUCKOHTA
(TmoJtydeHa coTJIacCHO MOJIEHU OIICHKH KalUTAJIbHBIX aKTUBOB) — 12% TO0BBIX.

OueHKy IpOU3BECTH NPUMEHUTENBHO K JIBYM MPEANOI0KCHUSIM:

1) 6usnec ynactcs Bectu 13 MecsIies;

2) OuzHec yaacTcs OCYIIECTBUTh B TEUCHHE HEOMPENEICHHO UIUTEIHHOTO

nepunoga BpCMCHU.
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3aoaua 1.7. PaccunTaTh 71 MPEANPUITHS MOKA3aTeNb JCHEKHOTO MOTOKA
Ha OCHOBE JJAaHHBIX, TPUBEJICHHBIX U3 OTYETOB O MPUOBUISIX U YOBITKAX, TBUKCHUU

CPEJICTB, a TAK)KE C yUeTOM U3MEHEHHUs OanaHca npeanpusitus (B pyossix).

HOCTYHJICHI/IH IO KOHTpAKTaM Ha pCaJIn3allvio IIPOAYKIUHU:

Peanuzarust ¢ oratoit mo ¢hakTy MoCTaBKH 400 000
Peanuzarus ¢ omiatoil B paccpouky 300 000
ABaHCHI U TIpeioIiaTa 25000

Htoro nocryrieHus:

110 KOHTPAKTaM Ha peau3alnio MPOTyKIUH 925 000
qucTasi NpUObLIb 105 000
ce0EeCTOMMOCTh PEATM30BAaHHON PO TYKITHH 520 000
HAKJIQJIHBIC PACXO/IbI 155 000
U3HOC 180 000
HaJIOTH 255 000
MPOIIEHTHI 32 KPEJIUT 51425

yBEJIMYEHHUE 33/I0JDKEHHOCTH TI0 OaaHncy 480 000
BHOBB IPUOOPETEHHBIE aKTUBBI, TOCTABICHHBIC HA OalaHC 415 000

3aoaua 1.8. Kakyro MakCUMAJIbHYIO LIEHY MOKHO OXUJATh 3a MPEANPUSITHAEC
B HACTOSILIMA MOMEHT, €CJIM B €ro BBIJEp)KaBLIEM TpPeOOBATEIbHYIO 3aIIUTY
Ou3Hec-TUIaHe HaMmedaeTcsi, 4To 4epe3 S5 JeT (AIUTEIbHOCTh MPOrHO3HOTO
nepuoJia) JEHEKHBIA MOTOK MpeAnpusiTHs BbliiaeT Ha ypoBeHb 750 000 py6. npu
BBISIBJICHUH, YK€ HAUMHAs C MEPEX0Ja OT BTOPOIro K TPETHEMY IOy HPOrHO3HOIO
nepuoja, CTaOWiIbHOrO Temma mnpupocta 4%. buzHec npennpusaTus sBIsETCS
JOJITCOCPOYHBIM. YKa3aTh Ha BPEMS €r0 OKOHYAHUSI HEBO3MOXHO. PekoMeHnyemas

craBka aquckonTa — 20%.

3adaua 1.9. PaccuntaTh OCTaTOUHYIO TEKYIIYIO CTOUMOCTh OM3HEca, eCiu

W3BECTHA CJIeyroIast HHGOopMaIus.
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Ha 6mmkaiiiue Tpu roja miaHUpyrOTCs IEHEKHbBIE TTOTOKHU:
— 3anepssiii rox — 90 000 pyo.;
— 3a BTopoi rox — 105 000 py6.;
— 3a tperuii rog — 120 000 py6.
B nanpHeliem neHEeXKHbIE MOTOKHU MPOTHO3UPYIOTCA KaK CTaOWIbHbIE (Ha
YPOBHE TPETHETO T'0J1a) B TEUCHHUE HEOMPEACICHHO TITUTEIFHOTO BPEMEHH.
Peanbhas 6e3puckoBas craBka — 1,5% ronoBeix. CorjaacHo IUIaHy-TIPOTHO3Y
MuHucTepcTBa SYKOHOMHUYECKOTO PA3BUTHUS W TOPTOBIU WHOISAIMA B CTpaHE B
OmKkaiIme Tpy rojia OyaeT COCTABISITh MO0 ONTUMHUCTHIECKOMY CIIEHAPHIO:
— B IIEpBOM clieayromieM rogay — 12%,
— B0 BTOpoM roay — 10%,
— B TpeTheM roxay — 8%.
[1o neccuMUCTUYECKOMY CLIEHAPUIO HH(IISAIUS OKAXKETCS paBHOM
— B 1iepBoM roay 15%,
— B0 BTOpoMm roay 13%;
— B TpeTheM roxy 10%.
Hawnbonee BeposTHBIN CliEHApU Npeanoaaraet, 4To UHPISAIUS TOCTUTHET:
— B 1iepBoM roay 13%,
— B0 BTOpoMm roay 11%;
— B TpeTheM roay 9%.
B nanpHeimem umHIAIMS T0JDKHA CTAOMIU3MPOBATHCS W OCTAaBAaThCS Ha
CpeIlHEM YPOBHE TPETHEro roja.
Hanbonee ycroluuBbie O CBOMM 3HAYEHUSM KOIPDUIIMEHTHI «OeTay Mo
TPEM OTKPBITBIM KOMIIAaHUSAM OTPACTH COCTABIITFOT HA MOMEHT OICHKH:
— y xomnanuu A — 1,48,
— y kxomnanuu b — 1,81,
— y kommnanuu B — 2,03,
PbiHOUHBIE KanWTaau3allud 3TUX KOMMAHUN paBHBI COOTBETCTBEHHO 2,361

MJH. py0., 4,752 miH. py06. u 3,212 muH. pyo.
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CpenHepplHOYHAsA JOXOJHOCTh HAa MOMEHT OleHKu paBHa 23%. B
JanbHeieM oHa oxuaaercs Ha ypoBHe 20% nms nepBbIx Tpex jer u 15% g

MMOCJICAYIOIIUX JICT.

3aoaua 1.10. OueHUTh OCTATOYHYIO TEKYIIYI0 CTOMMOCTH OW3HECa, €CIU
W3BECTHA clietytoniasi uHGopmarus.

Ha Onwmxaiimme Tpu roja IMiiaHUPYIOTCS CKOPPEKTUPOBAHHBIE MO METOIY
CIICHAPHEB JICHE)KHBIC TTIOTOKH:

— 3a nepssiii rox — 120 000 pyo.;
— 3a BTopo# rog — 150 000 py6.;
— 3a tpetmii rox — 180 000 pyO.

B nmanpHelieM NEeHEKHBIE TOTOKH MPOTHO3UPYIOTCS KakK CTaOWIIbHBIC (HA
YpPOBHE TPETHhEro rojaa) B TeueHue ceMu JieT. llocie 3Toro OusHec okuaercs
YOBITOYHBIM.

Peanbnas Ge3puckoBas ctaBka — 2% rom0BbIX. COTIacHO TUTAHY-TIPOTHO3Y
MuHucTepcTBa SKOHOMHUYECKOTO PA3BUTUS M TOPTOBJIM UHQIAIMS B CTpaHe B
OnmKkaiIe Tpy rojia OyJIeT COCTABISTH 0 ONMTHMHUCTHYECKOMY CIIEHAPHIO:

— B IIEpBOM clieayromiem roay — 14%,
— B0 BTOpOoM roay — 12%,
— B TpeTbheM roay — /%.
[To neccuMUCTUYECKOMY CLIEHAPUIO UHQIIAINS OKAXKETCs] paBHOU
— B mepBoM roay 16%,
— B0 BTOpoMm roxay 15%;
— B TpeTheM roay 14%.
Haunbonee BepossTHBIN clieHapuil mpeanoaaraeT, 4To UHPISAIUS TOCTUTHET
— B nepBoMm roay 15%,
— BO BTOpOM roxay 13%;
— B TpeTheM roxy 11%.
B nanbHeiimem uMHQIALMS JOJDKHA CTAOUIUM3UPOBATHCA M OCTAaBATHCS HA

CpelIHEM YPOBHE TPETHEr0 roja.
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2.PIHOYHBII MOIXO0/1 K OIIEHKE CTOUMOCTH BU3HECA

IIpumeps! pemienust 3agaq

Ilpumep 2.1. B OGusHec-IIaHe MPEANPHUATHS, CO3aBAEMOTO IS OCBOCHUS
HOBOTO MPOJYKTa, 3HAUUTCA, YTO €ro OXKHujaaemble OanaHcoBas NpHObUIL (3a
BBIYETOM HAJIOTa Ha MMYILECTBO U JIPYTUX 00s3aTeIbHBIX IJIaTekKell U cOOpoB,
B3MMAaEMbIX ¢ OAIAHCOBOU MPUOBLIN) U OaJlaHCOBAasi CTOUMOCTh aKTUBOB Uepe3 IOl
coctaBsT coorBeTcTBeHHO 20 1 110 mutH. py6. B 3TOM e JoKyMeHTe yKa3aHo, 4To
NpEeAnpusaTre 4epe3 rojl OyJAeT UMETh HEMOTAlIEHHbIE JTOJITM Ha cymMMmy 15 MIH.
pyO. 1 3a rox U3 He o0JaraeMoil HaJIOrOM YacTH NPHUOBUIM BBIIIATUT MPOLIEHTOB
1o KpeauTaM Ha cymMmMy S5 MulH. py0. CTaBka Hajora Ha MpuObLIb, 3aKJIabIBacMast
B OwusHec-riaH, paBHa 34%. U3 omyO0iauMKoBaHHOTO (PUHAHCOBOIO OTYETA
aHAJIOTUYHOTO NPeanpUsITUsS (TOJHOCTHIO CHELHATU3UPYIOIIETOCs Ha BBITYCKE
TEXHUYECKHU OJIM3KOTO MPOAYKTA, KOTOPBIA YIOBIETBOPSIET TE€ K€ MOTPEOHOCTH, U
SBJIIOIIETOCS OTKPBITHIM AKUIMOHEPHBIM OOILECTBOM C JIMKBUIHBIMHU AKIUSMH)
CIIEyET, YTO 3a HECKOJbKO MPOLIEAIIMX JIET OTHOLICHHE KOTUPYEMOW Ha
boHmOBOM OWpKE CTOMMOCTH OJHOM AaKUMU H3TOr0 MPEINPHUSATHS K €ro
OPUXOJALICICS HAa OJHY aKIMI TOAO0BOM MNPUOBUIM IOCJE HAJIOroo0J0KEHUS
OKazaJlioch paBHbIM B cpenHem S5,1. Mynprumukatop «llena/bamancoBas
CTOMMOCTB» TI0 3TOMY NPEANPHUATHIO COCTABUII 3a Pl mpoienmux et 2,2. Kak
J0JKeH OyZIeT OLIEHUTh MHBECTOP OyIYIIYI0 PIHOUYHYIO CTOMMOCTh CO37]aBa€MOT0
MPEANPUATHS 110 COCTOSHUIO Ha TOJ1 BIEpe]] ociie Hayalla ero JeATeIbHOCTH, €CITU
WHBECTOP JIOBEPSET CTAaTUCTHUKE W COMOCTABUMOCTH CpPAaBHHMBAEMBIX (UPM IO
mynsTuiikatopy «Llena/IlpuObuiby Ha 85% (cyObeKTHMBHAs OLEHKa), a IO
mynbTUIIiKaTopy «llena/banancoBas ctoumocts» - Ha 15% (umMest B BUy, UTO B
CyMME JaHHOMY METOJy OLIeHKH OH foBepsieT Ha 100%)?

Pemienue.

Mynbrumiukatop «lena/IlpuObuiby» B3ST 37eCh € (POHIOBOTO pPbIHKA

IPUMEHUTENBHO K MPUOBLIH MOCce Hamorooonoxenus. [loaTtomy anekBaTHON emy
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0a3oii B mOKa3aTelsax AHAJIM3UPYEMOI'0 IpCANpUATUSA  OOJKHA  CIYXXKHTb
oXxXuaacmas OajaHcoBas HpI/I6BIJ'IB, YMCHBIICHHAA Ha INIAHUPYCMBIC IMPOLCHTHBIC

BBIIIJIATHI U IUIATCKU 110 HAJIOT'Y HA HpI/I6I>IJ'IB:

[Tnanupyemas npuObLIL IOCIE HAJIOT000I0KeHus = banancoBas mpuObLIH (3a

BBIYETOM HaJIOra Ha UMYIIECTBO U IPYTUX 00s3aTEIbHBIX IUIaTeKe U cOOPOB,

B3UMaeMbIX ¢ puobLIN) — [IpotienTHbIe Tu1aTexxu — Hanor Ha npuObLib (paBeH
MJIAHUPYEMOU MOCIIe MPOIEHTHBIX TIaTEXeEN MPUObLIN, TOMHOXKEHHON Ha

0KHJIAEMYIO CTABKYy HAJIOTa C MPUOBLIN) =

= (20 -5) - (20 — 5)-0,34 = 9,9 muH. pyo.

Mynerumukatop «llena/banancoBas cTrouMocTs» Ha (OHIOBOM pBIHKE
OPUHATO HCYHCIATH 10 YUCTOH (3a BBIUETOM JOJTOCPOYHOM 3a/10JKEHHOCTH)
0amaHCOBOM  CTOMMOCTM  aHaJOrMuYHbIX  npennpustuil.  CremoBarenbHO,
UCIIONB30BaTh €ro K pPAacCMaTpuBacMOMY NPEANPHUATHIO CIEAYET TaKkKe

MPUMEHUTENHHO K €0 TUIAHUPYEMOM YHUCTOM 0aJaHCOBOM CTOMMOCTH:

Osxumaemas ynctasi 6amaHcoBasi CToUMOCTh = [lmanupyemas 6aancoBast
cTouMocTh — Okumaemast [HemoraieHHas| 3a40KEHHOCTh =

=110 — 15 =95 muH. pyo.

BecoBble k03(hdUIMEHTHI AJI1 pacueTa CpeIHEB3BEIIEHHON (M3 OLEHOK IO
mynbTuiiikatopam  «llena/ITpudsuiey u  «llena/banancoBas  cTOMMOCTbBY)

0>KMJAEMOW CTOMMOCTH NPEAIPHUSATHS:

[ = «[Inanupyemast puObLIb MOCIE HATOT000I0KEHUD * «MYJIBTUILIMKATOP
«ueHa/mpuoObLIE» * Ky + «Okumaemast 6amaHcoBasi CTOUMOCTB)

«MyIbTHILTHKATOP «IeHa/0aaHCcoBas CTOUMOCTE»» * Ko =9,9-5,1-0,85 +

95,0-2,2:0,15 = 74,267 MH. py6.

Ilpumep 2.2. OueHutb OOOCHOBAHHYIO PBIHOYHYIO CTOMMOCTH 3aKPBITOM

KOMITIaAHHWH 110 CJICAYIOIIUM JTaHHbIM!
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- pPBIHOYHASI CTOMMOCTb OJHOW aKIMM KOMIAaHUM — OrKaiiiero
anasora paBsa 113 py0.;

- o0Iiee KOJIMYECTBO AaKUMKA KOMIIAHMH-aHAJOora, yKa3aHHOE B ee
onyOauKoBaHHOM (prHAHCOBOM oTueTe, cocTaBisaeT 200 000 akmuit, u3 Hux 50 000
BbIKyIUIeHO komnaHue u 20 000 paHee BBIMYIIEHHBIX aKIUH MPUOOPETEHO, HO
€Ile HE OIUIAYEHO;

- JI0JIA 3a€MHOTO KamuTalla OIEHWBAEMOW KOMIAHUM W KOMITaHWUHU-
aHajiora B MX OaJaHCOBOM CTOMMOCTH COBOKYIHOI'O KaluTalla OJUHAKOBBI, a
oOmue abCoMIOTHBIE pa3MepPbl UX 3a0XKEHHOCTH COCTABIISIIOT COOTBETCTBEHHO 35
u 10 miH. py0.;

- CpeIHHE CTaBKH MPOIEHTAa MO KpeAuTaM, KOTOPBIMH TOJb3YIOTCS
paccMaTtpuBaeMbie  (UPMBI, TAKOBBI, UYTO CpPEOHSS KpEIuWTHAs CTaBKa IIO
OLIEHMBAaE€MOI KOMITAHUH B MIOJITOPA pa3a BbIIIE, YEM 110 KOMIIAaHUHU-AHAJIOTY;

- CBEJICHMIA O HaJIOTOBOM CTaTyce KOMIIaHHUI HE UMEETCS;

- OOBsIBJICHHAS MPUOBUTH KOMITAHWU-AaHAJIOTA JI0 MPOILIEHTOB M HAJIOTOB
paBHa 1,5 MiH. pyO., MPOLEHTHBIE TIATEKU ITOW KOMIIAHUU B OTYETHOM NEPHOJIE
os 100 000 pyO6., ynmayennsie Hajgoru Ha mpudbuib — 450 000 py0.;

- npuOBLTHF OIIEHMBAEMON KOMIIAHWH JI0 MPOIIEHTOB W HAJIOTOB PaBHA
1,2 MuH. py0., NPOLIEHTHBIE TJIATEKU ATOM KOMIIAHUHM B OTYETHOM IEPUOE ObLIU
230 000 pyO©., ymmayeHHbie Hajmoru Ha puosLTs — 360 000 pyo.

Pewienue.

1. OneHrBaemasi KOMIIAHUS U KOMIIAHUS aHAJIOT HE COMTOCTaBUMBI KakK 10
oOmieil aOCONMIOTHOW BETUYMHE UCIOJIb3YyeMOT0 HMH 3a€MHOT0 KamnuTasa
(OIMHAKOBOCTH €TO0 JI0JIH B 0aTaHCOBOM CTOMMOCTH KOMIIAaHHU HE UMEET 3HAUCHUS,
TaKk Kak OaJdaHCOBblE CTOMMOCTH KOMIIAHUW, KOTOPBIE BBICTYNAIOT COCTaBHOU
4acThI0 OAJaHCOBOW CTOMMOCTH KamlHTajla KOMITAHWUMW, SIBISIFOTCS pe3ysibTaTaMu
BBIUWTAHUSI 3a€MHOTO KallWTala M3 TPYAHO COMOCTABUMBIX M OIpPEAEIsSiEeMBIX
NPUMEHSIEMBIMH METOJJaMU aMOPTHU3ALMKA OCTATOYHBIX OAaaHCOBBIX CTOMMOCTEN

nx aKTI/IBOB), TaK W 110 CTOMMOCTH HCIIOJIB3YEMOI'0 KpEauTa, a TaKXKE II0
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yIUIaYMBa€MbIM MMHU Hajioram (MHQpOpMalMs O HAJOrOBOM CTaTyce KOMITaHUN
orcyrcTByeT). CiiemoBaTrenbHO, [JIs OMPEACICHUS OOOCHOBAHHOW PHIHOYHOM
CTOMMOCTH OLICHMBAa€MOW KOMIIAHMHM METOJOM pbIHKA KalHuTajla CIEeayeT
UCIIOJB30BaTh COOTHONIeHUE — «lleHa xommanuu aHanora + 3aeMHBIM KamuTall
KoMITaHnH-aHajora/[ [puObsUTE KOMITAHUK-aHATIOTA JIO MPOIICHTOB M HAJIOTOBY.

2. HenocpencrBenHo HaOroaeMasi Ha pbIHKE 1I€Ha KOMIIAHUHU-aHajora
paBHA MIPOMU3BEICHUIO PHIHOYHOM LIEHBI OJHOM €€ aKI[MK Ha KOJIMYECTBO €€ aKIU
B oOparieHuu, T. €. Ha o0Iee KOJIMYECTBO aKIMiA KOMITAHUU-aHAJIOTa 32 BEIYETOM
BBIKYIUICHHBIX €0 CaMOW aKIMi U HEPA3MEIICHHBIX aKIUil (B JTAaHHOM CIydae —

HEOIUITAYEHHBIX U, TAKUM 00pa30oM, HE Pa3MEIICHHBIX (DAKTUYECKHU) U COCTABIISCT:

113-(200 000 — 50 000 — 20 000) = 14 690 000 pyo®.

3. [Iepenecenne yka3aHHOTO COOTHOIICHUS HA OLIEHUBAEMYI0 KOMITAHUIO
TpeOyeT ero yMHOXKEHHUS Ha ToKa3aTelb MPUOBbLIN OIEHUBAEMON KOMIIAaHUH TaKKe
JIO BBIYETA U3 HEE MIPOLIEHTOB U HAJIOTOB.

4, Pe3ynpTar 3TOr0 NMEpeMHOXKEHHUS JACT MO MCCIECAYEMOW KOMIIAHUU
OLICHKY BEJIMYUHBI, HMEIIIEH Ty XK€ CTPYKTYypy, UYTO M YHCIHUTE]Ib B
COOTHOIIIEHUH, KOTOPOE MNPUMEHSIOCh Kak 0aza Mo KOMIAHUM-aHaJIory, T. €.
BEJTMYMHY TMPEANOoaraeMoi 1eHbl paccMaTpuBaeMoi (PUPMBI TUTFOC UCTTIOJIb3yEeMbIT
B HEM 3a€MHBIN KauTaJl.

5. s Toro 4ro OBl MOJYYHTh HMCKOMYK) OOOCHOBAaHHYIO PBIHOYHYIO
CTOMMOCTh OIICHUBAEMOW KOMIIAHWU, HEOOXOAMMO pe3yJbTaT IMEePEMHOKCHHUS,
ONUCHIBABILIETOCS BBIIIE HA Iare 3 pelieHUsl 3aJa4yd, YMEHBIIUTh BEIWYHUHY
3a€MHOT'0 KanuTaja OIlEHUBAEMOI KOMITAaHUH.

6. TakuMm 00pa3oM, YHCIICHHO PElIeHNUE 3a]]a4 BBITJISIIUT TaK:

14690000 + 10000000

Lo, = 1200000 - 1500000

] — 5000000 = 14 752 000 py®6.
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Ilpumep 2.3. Ouenuts oxugaembii kodpduiment «llena/Ilpubbuiby ms
OTKPBITOM KOMIAHWM Ha MOMEHT JI0 IIUPOKOW MyOnwKanuyu ee (HUHAHCOBBIX

pe3ynbTaToB 3a oTueTHbIN 2007 T., €clIu U3BECTHO, YTO:

npudbLIb 32 2007 T., pyO. 27 000 000
npuObLIb, MporHo3upyemas Ha 2008 r., pyo. 29 000 000
CTaBKa JIUCKOHTA JJISi KOMITAHUH, PACCUMTAaHHAs TI0 MOJEIN 25%

OLICHKH KaITUTAJIbHBIX AKTUBOB

Temn pocra mpuObUlell KoMIaHUM cTa0MWIn3upoBaH. OCTAaTOUHBIM CPOK
KU3HU OM3HECAa KOMITAHUU — HEONPEEIIEHHO JIUTEIbHBIN.

Pewenue.

1. J1o BbIsiBNIeHUS Ha (POHJIOBOM PHIHKE HEMOCPEACTBEHHO HAOII01aeMOn
PBIHOYHOW 1E€Hbl KOMIIAHWH, KOTOpas YYUThIBala Obl IIMPOKO OOBSBICHHbBIC
(bMHaHCOBBIE PE3YyJbTAThl, MOXKHO MOIBITATHCS OLIEHUTh €€ BEPOSITHYIO BEIHYHHY
Il cormacHo wmozenu [TopaoHa; [t 3TOro HEOOXOAMMO  paccuMTaTh
(npumenuTenbHO K mpuObUIIM 2008 . KaKk HAyaJbHOTO TOJa B OCTATOYHOM
nepuoae OuszHeca; MpUObUIM 37€Ch OYAYT MCIIONb30BAThCSI BMECTO JACHEKHBIX

MOTOKOB Kak 0oJiee rpyOblil U3MEPUTEIb YUCTHIX JT0X0JI0OB IPEANIPUSITHS):

29000000

025 —a = 164 772 720 py®.

r7ie a — JOATOCPOYHBIA (CTAaOMIM3UPOBAHHBIN) TEMIT pOCTa MPUObUIEH KOMIaHUY;

u3 cpaBHeHus npuodbuiei 3a 2007 u 2008 roapl OH paBeH:

_ 29000000 — 27000000 _ .
a= 27000000 -

2. Koaddumment «llena/Ilpubpime» Ha paccMaTpuBaeMblii MOMEHT
BPEMEHH W PACCUYMTHIBAEMBIN MO TEKYyIIeH (B JAaHHOM cllydae TOKa OIICHOYHOM)
neHe 100% akuuii KOMIAHUHM, COOTHECEHHOM C MpHOBUIbIO 3a TMOCIEIHUN

3aBepILICHHbIN (PMHAHCOBBIN MEPUO, OKA3bIBACTCS PABEH:
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164772720 _ 610
27000000

3aiayu A CAMOCTOSITEILHOTO pellleHust

3aoaua 2.1. B OusHec-IJIaHe TPEANPUITHS, CO31aBAEMOr0 JUIsi OCBOCHMS
KOMMEPUYECKHU MEPCIEKTUBHOTO HOBOTO MPOJIYKTA, 3HAYUTCS, YTO €r0 OXKUJAEMbIC
OamaHcoBas TpuObUIH (32 BBIUETOM HaJOra Ha HMYIIECTBO U JIPYTUX
o0si3aTeNbHBIX IUIaTeKe U cOOpPOB, B3UMAEMBIX C OaJaHCOBOW MNpUOBUIH) U
OaylaHCOBasi CTOMMOCTh aKTUBOB U€pe3 T'0Jl COCTABIT COOTBETCTBEHHO 8 1 20 MIIH.
py0. B 3TOM 3Xe JOKYMEHTE yKa3aHoO, YTO MpEANpUATHE Yepe3 rojl OyAeT UMEeTh
HETOTaIIeHHbIE JOJITH Ha CYMMY 3 MJIH. pyO., U 3a T0Jl U3 HE 001araeMoil HaJIoroM
YacTH MpUOBLIN BBHIIJIATUT MPOLIEHTOB 10 KpeauTaM Ha cymmy 1 miH. py6. CtaBka
Hajora Ha TpuObUIb, 3akKiajgpiBacMas B Ou3Hec-TuiaH, paBHa 24%. U3
OmnyOJUKOBAaHHOTO (PMHAHCOBOTO OTYETAa AaHAJTIOTUYHOTO MPEANPUATHUS (TIOTHOCTHIO
CHEIUATM3UPYIONIETOCS HA BBIMTYCKE TEXHUYECKU OJM3KOro MPOAYKTa, KOTOPHIM
YAOBJIETBOPSIET T€ K€ MOTPEOHOCTH, W SIBJSIONMIETOCS OTKPBITHIM aKIIMOHEPHBIM
OOIIIECTBOM C JIMKBUHBIMH aKIIUSIMHU) CIAEAYET, YTO 32 HECKOJIBKO MPOIICIIINX JIET
OTHOIIEHUE KOTUpyeMOoull Ha (OHIOBOM OHUpXKE CTOMMOCTH OIHOM AKIIMH STOTO
OPEANPUSATUS K €ro NMPUXOJAIICHCS Ha OJIHY aKIMI0 TOJ0BOW MPUOBUIM MOCHe
HAJOTOO00JIOKEHU OKa3aJloCh paBHBIM B cpeaHeM 6,2, MyJbTHUIUIMKATOP
«llena/banancoBasi CTOMMOCTBY» [0 A3TOMY MPEANPUITHIO COCTaBUI 3a sl
npomeamux jet 3,5. Kak qomkeH OyJeT OleHUTh HHBECTOP OYAYIYI0 PHIHOYHYIO
CTOMMOCTh CO3JaBa€MOr0 MPEINPUATHS O COCTOSIHUIO Ha TOJ BOEpEsA MOcie
Hayajga €ro JIeATeJIbHOCTH, €CJIM HMHBECTOpP JIOBEpSET CTaTUCTUKE U
COMOCTaBUMOCTH CpaBHHUBAeMbIX (pupM mo mymnbTurmkaropy «llena/IlpuObuiby»
Ha 70% (cyObekTuBHas OIeHKa), a no MynbTHIuMKaTopy «llena/bamancoBas
cTouMocTb» - Ha 30% (umest B BUAY, YTO B CYMME JaHHOMY METOJy OLICHKH OH

noBepsiet Ha 100%)?
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3aoaua 2.2. OueHuTb OOOCHOBAHHYIO PBIHOYHYK) CTOMMOCTH 3aKpBITOMN
KOMIIaHUH 110 CJICAYIOIIUM JaHHBIM:

- pPBIHOYHAS CTOMMOCTb OJHOW aKIMK KOMIAHUM — OJMKauiiero
anajora paBHa 200 pyo0.;

- o0miee KOJIMYECTBO AaKUMKA KOMIIAHMHM-aHAJIOora, yKa3aHHOE B €e
onyoJIuKoBaHHOM (puHAHCOBOM oTyeTte, cocTtaBisieT 300 000 akuuit, u3 Hux 80 000
BbIkyruieHo komnaHueil u 50 000 paHee BBINYIIEHHBIX aKIUW MPUOOPETEHO, HO
elle HE OIIaYEHO;

- JIOJIA 3a€MHOTO KaluTalla OIEHWBAEMOW KOMIIAHHUM W KOMIIaHUHU-
aHajiora B MX OallaHCOBOM CTOMMOCTH COBOKYITHOTO KaluTalla OJMHAKOBBI, a
oOmue abCoMOTHBIE pa3MepPbl UX 3aJ0XKEHHOCTH COCTAaBJISIOT COOTBETCTBEHHO §
u 16 miH. py0.;

- CpEllHHE CTaBKM MPOLIEHTA IO KpeAuTaM, KOTOPBIMH IOJb3YIOTCS
paccMaTtpuBaeMbie  (UPMBI, TAKOBBI, UYTO CpPEOHSS KpEIuWTHas CTaBKa IO
OILICHWBAEMOI KOMITAHUU TaKas e, YTO U TI0 KOMIIaHUH-aHAJIOTY;

— CBCJICHMM O HAJOTOBOM CTaTyce KOMMaHWUW (B YacTHOCTH, O
HAJIOTOBBIX JIbTOTaX) HE UMEETCS;

- OOBsIBJICHHAS MPUOBUTH KOMITAHWU-aHAJIOTa JIO0 MPOLIEHTOB M HAJOTOB
paBHa 2,6 MJIH. py0., MPOIEHTHBIC TJIATEKU ATOM KOMIIAHUH B OTUYETHOM IEPUOJIE
osut 150 000 py6., yrmadeHnbie HaJTOTH Ha mpuobLTs — 575 000 pyo.;

— npuObLTHG OIICHMBAEMOW KOMIAHWH 0 TPOIEHTOB M HAJOTOB paBHA
1,8 muH. py0., TPOLIEHTHBIE TUIATEKU ITOW KOMIIAHUHM B OTYETHOM TEpHOJIe ObLIH

150 000 py6., yrmurauennsie Hanoru Ha mpuosuts — 560 000 pyo.

3aoaua 2.3. Ouenuth oxumaembii koddduruent «llena/Ilpubpuaby mms
OTKPBITOM KOMIIAHMM Ha MOMEHT JI0 IIHPOKOW NyOnwMKanuu ee (HUHAHCOBBIX
pe3yabpTatoB 3a oT4eTHbIN 2007 T., €Clii U3BECTHO, UTO:

npudbLIb 32 2007 T., pYO. 16 000 000
puoObLIb, MporHo3upyemas Ha 2008 r., pyo. 17 000 000
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CTaBKa TUCKOHTA JJi1 KOMITAHWM, PACCUMTAHHAS MO MOJENU 16%
OILICHKH KallUTAJIbHBIX aKTUBOB

Temn pocra npuObLied KOMMaHUM cTaOuian3upoBaH. OCTAaTOYHBIA CPOK >KU3HU
Ou3Heca KOMIIAHMU — HEOMNPEJEIECHHO JJIUTENbHbIA (YKa3aHHOE MOXKET

JOMYCKAThCS ISl HOJIy4eHUS MPEBAPUTEIHHON OLICHKH).
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3.3ATPATHBIN MOJAXO/1 K OIIEHKE CTOUMOCTH BU3HECA

IIpuMepsl pelieHus 3aaa4

Ilpumep 3.1. llpennpusitue OLEHEHO METOJOM HAKOIUIEHUS aKTUBOB. Ero
o0ocHOBaHHasi pepIHOYHAsI cTouMocTh — 200 MiTH. py0. Ha cienyromuii neHp nocie
MOJIYYEHHS] 3TOM OLIEHKU MpeanpusThe B3suio kpeaut B 10 muH. pyo. Ha 8 min.
py0. M3 CpencTB Kpenurta mpeanpustue npuodbpeno oOopynoBanuu. C(CraBka
nporeHTa no kpeauty — 20% rogoBeIX. YIIaTa NPOLEHTOB — B KOHIE KaxKIOTO
roga. Iloramenne kpenurta — yepe3 2 rojga. Kak noibKHAa M3MEHHTBHCA OLIEHKA
PBIHOYHOW CTOUMOCTH MPEANPUITHS?

Pemienue.

1. [Ipn ymnpomieHHOM TMPUMEHEHUH METOJa HAKOIUICHUHW AaKTUBOB
CIeAyeT CpPaBHUTh YBEIWYEHUE PBHIHOYHOM CTOMMOCTH AaKTUBOB MPEINPUATHS
1ocyie B3ATUA WM KpeIuTa C YBEIMYECHHEM 3aJ0JDKEHHOCTH MPEIIpUSITHS.
PpiHOYHast CTOMMOCTHh NPHUOOPETEHHOrO MO PBHIHOYHOM IIeHe Ha 8 MIH. pYyo.
00Opy1I0BaHUs Cpa3y MOCJe €ro MOKYIKH, KOI/la He YCIEBaeT CKa3aTbCs HU OIUH
U3 BUJIOB M3HOCA O0OpyAOBaHMs, paBHsETCS Toxke 8§ MiH. pyO. OcraBuimecs OT
KpeauTa 2 MIIH. py0. HA MOMEHT OIICHKH SIBJISIFOTCS <GKUBBIMH JCHBIaMU», U UX
PBIHOYHASI CTOUMOCTb TOKE paBHsETCS 2 MJIH. py0. B utore peiHOUHas CTOMMOCTh
aKTUBOB B JIaHHOM cliydae Bo3pociia Ha 10 muH. py06. Ha sty xe cymmy
YBEIMYUIACh M 3aJ0JDKEHHOCTh mpeanpusitus. ClienoBaTenbHO, YMPOUIEHHbBIN
BApUMAHT METOJa HAKOIUIEHHWS AaKTUBOB MPHUBOJAUT K BBIBOAY: CTOMMOCTH
OpEANpUsTUS Cpa3y IMOCJIE B3ATHUS KpEIUTa HE H3MEHWIACh U MO-TPEKHEMY
coctasysieT 200 miH. pyoO.

2. C yd4eroM KOPPEKTUPOBKU KPEIUTOPCKOW 3aJ0DKEHHOCTU TMpHU
nepecyeTe €€ HOMHHAJIIBHOM CYMMBI Ha TEKYIIYI0 CTOMMOCTH IIIATEXEW I10
OOCTY>KMBAHUIO KPEAUTa W €ro MOTralieHus YBEIUYEHUE PHIHOYHOM CTOMMOCTH
KPEOUTOPCKON 3a/JI0JDKEHHOCTH, KOTOpPask YMEHbBIIAET CTOMMOCTb MHPEINPUSATHH,

MOJKET OBITh OLIEHEHO CJEeIYIOIINM 00pa3oMm.
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Koneuno, Obl10 OBl pa3yMHO NOMBITATHCA MNPSIMO PACCUMUTATH TEKYIILYIO
CTOMMOCTbH YKa3aHHBIX BBINIE TuTaTekeid. OMHAKO I ATOrO B 3ajade HE XBATaeT
UCXOJIHBIX JIaHHBIX, KAacalolIMXCAd CTaBKM JAHCKOHTa, IO KOTOpPOMl ciemyer
JTUCKOHTHUPOBATH MPOIEHTHBIC IUIATEKHU U MOTAIIICHUE KPESINUTA.

B aT10ii cuTyarum 10myCcTUMO MPEAONIOKHUTh, YTO €CIIH MPEANPHUITHE Opajio
KPEIUT Ha KOHKYPEHTHOM pbIHKE OAHKOBCKHUX KPEIUTOB, TO, KaK 3TO OBbIBacT Ha
KOHKYPEHTHBIX PBIHKAX, YUCTAasl TEKyIas CTOMMOCTh MHBECTUIIMOHHOTO MPOEKTA
mpojiaBiia ToBapa (MpoOeKTa MO TMOCTaBKE TOBapa — B JAHHOM CIIydae 3aeMHBIX
CPEIICTB) CTPEMHUTCSl K HYJIO. DTO O3HA4YaeT, YTO JCHEKHBbIC MOTOKH KPEAUTOpa
BBITJISAIAT TaK, 9YTO €ro mHBecTUInsa B 10 MiIH. py0. ypaBHOBEIINBACTCS TAKOHW Ke
0 BEJIMYMHE TEKYIEH CTOMMOCTBhIO TIOCTYIUICHUH TI0 OOCIYyXKMBAaHUIO W
MOTAIIEHUIO KPEINTA.

Ho HeTpymHO 3aMeTWTh, YTO YHCICHHO TOCTYIUICHUS KpeauTopa IIo
OOCTY>KMBAHUIO M TOTAIICHUIO KPEIWTa PaBHbI TEM K€ IJIaTeKaM 3aeMIIHKa.
CnenoBaTenbHO, B 3TOM CUTyallMM TEKYIIAs CTOMMOCTh YKAa3aHHBIX IUIATEXKEH
paBHa Takxke 10 mMiH. py0.

Nuaue roBopsi, - MPUMEHUTEITHHO K KOHKYPEHTHBIM KPEIUTHBIM pPHIHKAM
(ecnmn mpeanpusTHA, Hampumep, HaxonsaTrcs B MockBe unmu IletepOypre, rae
KOHKYPEHIIMSI CpeIud MHOTOYMCICHHBIX OaHKOB 3a TIpaBO 3apaboTarth Ha
MIPEIOCTaBICHUN KPEAUTOB JEHCTBUTEIHLHO CHUJIbHA) — YBEIMYCHHE PBIHOYHOU
CTOMMOCTH aKTUBOB OIIEHUBAEMOI'O MPEANPHUATAA B MOMEHT, KOTJla OHO €IIe He
yCcreno Kak-1mbo siBHO Hed(DPEKTUBHO Wi 0COOCHHO d(PHEKTHUBHO HCIIOIH30BAThH
TIOJIYYCHHBIC KPEAUTHBIC PECYPChI, YPAaBHOBEUIMBACTCS YBEIMYCHHEM TEKYIICH
CTOMMOCTHU OYAYIIUX TUTATEKEH MO 0OCITYKUBAHUIO U TOTAIICHUIO €ro BO3POCIIeh
KPEAUTOPCKON 3aJ0JKEHHOCTH.

Takum 00pa3om, IPaBMIIBHBINA OTBET B 3aJa4e MPEIoIaraeT, YTo phIHOYHAS

CTOMMOCTD MIPEANPUITHSI HE U3MEHUJIACh M ocTajack Ha ypoBHe 200 muH. pyo.
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3agaum i1 CaMOCTOSITEJILHOIO pemIcHus

3a0aua 3.1. B OusHec-IJlaHEe NPEANPUITHS, OCBAUBAIOIIETO HOBBIN
MPOAYKT, KOTOPBIN YK€ ObLI pa3MeIlleH paHee Ha PhIHKE, IPeayCMaTpUBAETCS, YTO

yepe3 roJ1 6anaHc npeAnpusTUs OyAeT BBITIAACTh CIEAYIOUUM 00pa3oM (CM. Tadl.

3.1).

Ta6muma 3.1 — IIporHo3HsIit 0anaHc NpeanpUsTUs, pyo.

AKTHBEI ITaccuBbl
Teky1ue akTUBBI 2 000 000 | OOs3arenncTBa 6 000 000
HensmxuMocThb 3500 000 | CoOcTBEHHBIN KamUTaIl 6 500 000

O6opymoBaHre U OCHACTKA 4 000 000

HematepuaibHble aKTUBBI 3 000 000

Hroro 12 500 000 | Utoro 12 500 000

B  nmaHOBOM  WHBEHTapU3allMOHHOW  BE€IOMOCTH  HEABWKHMOCTH,
00OpyZI0BaHUSI U OCHACTKHU MPEANPHUATHS HA pacCMaTPUBAEMBbIi MOMEHT 3HAUUTCS
CJIeAYIOIIee UMYIIECTBO.

Hensm>xuMocTs:

- KHPIIMYHOE 31aHue oome miomaasio 4000 M? C H3HOCOM 60%:;

- 3eMeJbHBIN ydacTok 0,3 rekrapa.

O06opynoBaHKE U OCHACTKA:

- yHHUBEpcaJbHOE 000pyI0BaHNE U OCHACTKa ¢ u3HOCOM 40%;

- CHEIUATBbHOE TEXHOJIIOTHYECKOe 000pyI0BaHKEe ¢ U3HOCOM 25%);

- CIelIMaJbHas TEXHOJOTHYECKasi OCHACTKa ¢ u3HOcoM 50%.

HemarepuanbHble akTUBBI (M0 (PAKTUUECKOW CTOUMOCTH MPUOOPETEHUS WU
CO3/IaHUsI COOCTBEHHBIMU CHJIAMH ):

— HOY-xay, uzHoc — 20%;
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— oOydeHHBIH M TOAOOpaHHBIM (3a CUeT NPEANPUSTHS) IEepCOoHAal,
YCIIOBHBIN U3HOC — 25%.

PeiHOYHAsT CTOMMOCTD OTpPaXEHHBIX B IUIAHOBOM OajaHCe aKTHBOB (3a
UCKITIOYCHHEM TEKYIIMX aKTHBOB, HO C YYE€TOM H3HOCA) TPOTHO3HUPYETCS Ha
ypoBHE, pyoO.:

— HenBmwkuMocTh — 1600 000 (yBenuwueHue B pesyibTaTe OOIIEro
MI0JTIOPO’KAHUS HEJBHYKHIMOCTH ),

- obopynoBanue um ocHactka — 5600 000 (yBenwdeHHWe B CBSI3H C
MPOSIBUBIIEHCS BBITOAHOCTBHIO MPOAYKTA W YHHKAJIBLHOCTBIO COOTBETCTBYIOIIHMX
CHEIUATbHBIX aKTUBOB);

- HemaTepuanbHple akTmBel — 2100000 (ymeHbinenune wu3-3a
BO3pacTaloIieil BEPOSTHOCTH YTEUYKHM HOY-Xay U TMepexofa TMepcoHaia K
KOHKYPEHTaM).

[To obs3aTenbCcTBaM MPEINPHUATHS HA paccMaTpUBACMBIA OyAyImIUNA TOA K
KOHI[y €ro TIUTAHUPYETCS HWMETh NPOCPOUYCHHBIX (B TIpeaesiax JOIMyCKaeMBIX
COOTBETCTBYIOIIUMH KOHTpaKkTamu TeHu) oosizarensetB Ha 450 000 py6. Ilenu mo
THM 00s3aTENIbCTBAM, KaK OXKHUIACTCs, K KOHIly OyaymIero roja HakKoOISATCS B
pasmepe 150 000 py®.

TpeOyeTcst OIEHUTh PHIHOYHYIO CTOMMOCTD MPEANPUSITHS, IIPOTHO3HPYEMYFO

K KOHITY Iroaa, CJICAYIOMECTO 3a roJ0M COCTAaBJICHUA OM3Hec-1IIaHa IMPCAITPHUATHA.

3aoaua 3.2. MeTOIOM HAKOIUIEHHWS AaKTUBOB CTOMMOCTH 3aKpBITOU
KoMrianuu oreHeHa B 10 muH. py6. Hackonbko M3MEHHMTCSI 3Ta OIEHKA, €CIH
y4eCTh, UTO Cpasy IMOCe e MOTyYeHUsI KOMIAaHUU B3sj1a KPEeIuT B 5 MITH. py0. Ha
2 toma mox 15% romoBBIX M TIpHOOpENa Ha OTKPBITOM PBIHKE CIEIUATBLHOTO
obopynoBanust Ha 2 MiH. py0.? Ha 1 miH. py0. KoMIaHus pa3MecTuiia moIpsioB
Ha MOHTa&X, HaJaJKy M ITyCK 3TOr0 OOOPYIOBaHHS C OIUIATOH IO KOHCYHOMY

pe3ynbTaTy. PhIHOK OaHKOBCKMX KPEIUTOB — KOHKYPEHTHBIH.



42

3aoaua 3.3. 1lo ycnoBusM mpenbiayumied 3aJadyd OLUEHUTb CTOUMOCTH
KOMIIAHUM, €CIM W3BECTHO, 4YTO mpeAnpusatue BoimycTwiio 500 oOmuranuit
HomuHaoM 1o 1000 py0. U U3 HUX Pa3MECTHIIO Ha PHIHKE 1O PHIHOYHOMW IIEHE B
800 pyO. 3a mtyky 300 obnuramuii. PazMeliienre mpoucxoauiao Ha KOHKYPEHTHBIX
YCIOBUSIX M TIpU  OBICTPOM  YCTAHOBJICHUM MYOJMYHOW  0OOpanaeMocTu
pa3MmenaeMbix oOnuranuii. M3mepxku Ha pasMmelleHue oOJuranuidi Majibl, UMU
MOKHO TpeHeOpeub. HomuHanpHas ctaBka mo oOnuranuu — 15% k HOMHHATY,

CPOK IIOTallICHUS — 5 ner.
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4. OHIEHKA PBIHOYHOM CTOMMOCTHU HEJABUKUMOI'O
NUMYIMECTBA ITPEAIIPUATHUA

4.1 HpI/IMeHEHI/Ie JOXOJHOTI'0 MOAX0Ja K OI€CHKE CTOMMOCTH 00bEKTOB

HECABUXKUMOCTH

IIpumeps! pemieHust 3aga4

Ilpumep 4.1. PaccumtaiiTe BEJIMYHUHY IOTEHIIMAIBHOTO BaJOBOTO J0XO7a
JUTs Tiene oreHkw. [Lmommanp 3aanwms, mpeaHasHaueHHas s caadu B apenay 1200
M2, rojioBas ctaBka apeHaHou miatel 200 mom1. 3a M2,

Penienue.

BenuunHy moTEeHIIMATBHOTO BAJIOBOTO JI0X0J1a PACCUMTHIBAEM CIICAYIOIIUM

obpazom:

B =S-A,, =1200-200=240000n0m1.

Ilpumep 4.2. PaccunraiiTe BENTUYHMHY ACHCTBUTEIHLHOTO BAJIOBOTO JI0XO/A
JUTst Tienier oneHku. [lnomans 3manus, npeaHa3HaYeHHAs A1 CIadd B apeHIy,—
1000 Mm% romoBasi CTaBKa apeHAHOI miaThl — 250 momn. 3a 1 M°, KO3 HUIMeHT
MoTepb OT Hemocaaun miotmaaeii — 15%, ot HegocOopa miomaneir — 10%.

Pemenue.

Koaddumment noreps mpeacTaBiser co0oil cymMMy HOTEph OT HEIOCIauyu

TJIOIIAIeH 1 HeocOopa TIaTexXe:

K oreps=0,15+0,1=0,25.

BGJII/I‘—II/IHy MOTCHIUAJIIBHOI'O BAJIOBOI'O A0XOJida paCCYHUTBIBACM CJIICAYHOUIUM

obOpazom:

I[IBJ] =S-A,, =1000-250= 250000 nosu1.



44

BenuuuHy AeHCTBUTEILHOTO BAJIOBOTO JOX0Ja PACCYMTHIBAEM CJICTYIOIIUM
oOpazom:

JBJ=TIBJT- (1K, )=250000- 40,25 =18750010m1.

oTeph

Ilpumep 4.3. Paccunrath K03pGUIMEHT KanuTaIU3al[Ml HAa OCHOBE METO/a
PuHra, ecnu craBka noxoaa masecropa - 15%, ocTaTOYHBIN CPOK 3KOHOMHUYECKOU
YKU3HH OLIEHWBAaeMOW HeBUKUMOCTH — 10 Jer.

Pemenue.

PaccuntaeM HOpMy BO3Bpara KamuTaja Ha OCHOBE MeToza Punra:

:i:O,lzlo%

1
n 10

PaccuntaeM ko3phULIMEHT KanUTaIU3alNH:
K,=R,+H, =015+01=0,25=25%,

Ilpumep 4.4. TocTuHMIIAa MOXET NPUHOCUTH, MPU TOJHOM 3arpys3Ke,
©XKETOAHBIA TMOTeHIMaIbHbIM BajoBbld moxon B 5 000 000 py6. Pacxomer Ha
TeXHU4YecKoe oOciyxkuBanue coctaBisitor 350 000 py06., Ha omjaTy nepcoHaa
2200 000 py6., mamor Ha HemmwkuMmocTb 180 000 pyO., cpemHsst 3arpyska
AaHAJIOTUYHBIX TOCTUHUII B JOaHHOM paioHe 80%. OnpenenuTs CTOMMOCTh
TOCTHUHHIIBI, €ClTi KOI(PPHUIIMEHT KamuTaTu3aly JJIsl aHaJOTHYHBIX OOBEKTOB
coctasisieT 12%.

Pemienue.

JIiss MCTHONb30BaHUS OCHOBHOW (OPMYIbI KAaMHUTATU3alUd HEOOXOIUMO
MOJIyYUTh 3HAYEHHE YUCTOTO OMEPAIMIOHHOTO J10XO0/a.

[TockonbKy cpeHsis 3arpy3ka aHaJIOTMYHBIX 00beKTOB cocTaBisieT 80%, To
cienoBaTeabHo K03 duiuent noreps 0yaer 20%.

JleCTBUTENbHBIN BaJOBBIA JOXO0J COCTABISET:
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ABA=MBJ-(1-K,__ )=5000000- 4— 0,20 =4000000 xo:w.

oTephb
K omepanmuoHHBIM pacxoaM OTHOCSTCS PacXoJbl Ha TEXHUYECKOE
oOCIy)KMBaHHE W OIUIATy IMepcoHana (HAJOTH HE OTHOCATCS K OMEPAMOHHBIM

pacxojaM, NO3TOMY UX YYUTHIBATh HE HY’KHO).
OP = 2200000+ 350000=2550000py0.

I[JUI pacdu€ta YHCTOI'0  OIICPpAIHMOHHOIO  J0XO/a, H€06XOIII/IMO u3
,Z[CﬁCTBHTGHBHOFO BaJIOBOIro J0XOJa BbIYCCTH OIICPAIMOHHBIC pPACXOAbl Ha

TCXHHUYCCKOC O6CJ'Iy>KI/IBaHI/I€ M OIuIaTy ImepcoHalia.

4o =B/ — OP =4000000— 2550000=1450000py6.

[Tpumensis ocHOBHYIO (GOpMYITY, OIIPENesieM CTOMMOCTh TOCTHHHITBI:

_ YOJ 1450000
"R 012

K

C

=12083333py0.

Ilpumep 4.5. OGBEKTOM OIICHKHU SBJISIETCS TIPABO apeHIbI O(PUCHOTO EHTpA.
[Ipenmonoxxum, 9TO CTaBKa IO TOCYIAPCTBEHHBIM 00s3aTEIhCTBAM COCTABIISCT
8,4%. OLeHIMK CYUTAeT, PUCK MOXET OBITh OIlCHEH B 5%, a IpHUBIICUCHHE
JOTIOJTHUTENBHBIX PECypcoB He moTpedyercs. IIpomaxka mpaBa apeHIbl TaKOTO
o0OBeKTa 3aHMMaeT OKOJO Tpex wMmecsaieB. Cpok TpearmosaraeMoro BoO3BpaTa
karmrtana 10 ner. OnpenenuTs 3HaYeHNE KOYPHUITMEHTA KaMUTAIA3AIUTH METOI0M
KYMYJISTHBHOTO TIOCTPOCHHUS.

Pemienue.

H@O6XOI[I/IMO paccunTaTb BCC «KCOCTABJIAIOIIUCH).
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Tak kak npeamnojaracTcs MOJIHBIN BO3BpaT KalluTalla 110 UCTCUCHUU 10 JET,

TO HOpMaA BO3BpaTa KaliuTajla COCTaBJIACT:

_ 1 01=10%
10

1
n

bespuckoBas craBka cocrasiser 8,4%.

Komniencanus 3a puck 5%.

KomneHncanus 3a ynpapieHue UHBECTUIIUSIMUA U TIPEMHUSI 32 CTPAXOBOU PUCK
OTCYTCTBYIOT.

KommieHcannioo 3a HU3KYH JIMKBUJIHOCTH MOXKHO OILIGHUTH B 2,1%,
BCJIEJICTBHE TOTO, YTO BPEMs MPOJIAXKU B CPEIHEM COCTABIISIET Y4 roaa (3 mecsia),
a rosioBas 0e3puckoBas ctaBka 8,4%. (8,4/4 =2,1).

PaccunteiBaem CTAaBKY KallUTaJIN3alluN:

R.=R;,, +11, + 11, + II; + C=0,084+0,05+ 0+ 0,021+ 0=0,155.

PaccunthiBaeM K0d(hDUIIMEHT KaTuTaIH3aIUN:
K,=R,+H,, =0155+01=0,255.

Ilpumep 4.6. Paccunraiite k0d3h(PUIMEHT KanmuTaIU3aIluH, €CIU U3BECTHBI
CJICTYIOITUE TaHHbBIC:
— 0Oe3puckoBas craBka joxoaa — 129%;
— TmpemMus 3a CTPaxoBoul puck 2%;
— mpemMus 3a pUck Bioxxenus — 4%;
— TIOTIpaBKa 3a HU3KYIO JINKBUJIHOCTH — 2%0;
— TMOIpaBKa 32 MHBECTULIMOHHBIN MeHEeKMEHT — 3%0;

— HOpMa Bo3Bpara kanutaia — 2%.
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Pentenue.

PaccuutniBaem CTAaBKYy KallUTAJIN3alluN:

R.=R;,, +11, + 11, + 11, +C=0,12+0,02+ 0,03+ 0,04+ 0,02=0,23.

K
PaccunthiBacm KO3(I)(1)I/IHI/I€HT KalluTaJIn3aluu:

K,=R +H, =023+0,02=0,25.

4.2 IlpuMeHeHHe CPaBHHUTEJIbHOI0 MOAX0JAa K OLEHKe CTOMMOCTH

00bEKTOB HEJABMKMMOCTH

IIpumeps! pelieHus 3a1a4

Ilpumep 4.7. ConoctraBumsbiii 00bekT ObLT TIpoaan 3a 1 000 000 py6. u ot
OLICHUBAEMOT'0 OOBEKTa OH UMEET IATh OCHOBHBIX OTIIMYHN:

1) ycrymaer ornieHuBaeMoMy Ha 5%;

2) Inydiie oneHnBaeMoro Ha 7%;

3) nyurie oreHrBaeMoro Ha 4%;

4) nydie oreHuBaeMoro Ha 2%;

5) ycrynaer onenuBaemMomy Ha 10%.

O1eHUTh 00BEKT, CUMTAs, YTO:

a) OTJINYHS HE UMCIOT B3AaUMHOTO BJIMSIHUS,

0) OTJIMYMS OKa3bIBAIOT B3aMMHOC BIIUSTHHE.

Pemenue.

a) Ecnu JaHHBIC OTJINYHU HC UMMCIOT B3aMMHOI'O BJIIMAHHUA TO UX a0COJIFOTHBIE

3HayeHus cocrasatr: + 50 000 — 70 000 — 40 000 — 20 000 + 100 000 = +20 000
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py0. CrnemnoBarenbHO, CTOMMOCTb OIICHMBAaEMOTO OOBEKTAa MOXHO OILICHUTHh B
1 020 000 py®.

0) Ecnu cuutarh, 4TO HaHHBIE OTJIMYUS OKa3bIBAIOT B3aMMHOE BIIUSIHUE, TO
COOTBETCTBYIOIIME UM IMPOILECHTHbIE KOPPEKTUPOBKU HEOOXOAMMO MEPEMHOKUTH:
1,05-0,93-0,96-0,98-1,10 = 1,0106. CnenoBatenbHO, o0OIasgs KOPPEKTUPOBKA
coctaBuT + 1,06% nnm 10 600 py6. 1 cTOMMOCTh OOBEKTAa MOKET OBITH OIIEHEHA B

1 010 600 py6.

Ilpumep 4.8. JIByxkomMHaTHasi KBapThpa ¢ OajgKoHOM OblIa HpojaHa Ha
500 000 py©0. noposke, 4em Takas ke 0e3 OaTKoHa.

TpexxkoMmHaTHast kBapTupa ¢ OankoHoMm Oblia mpojaHa Ha 460 000 py®.
JIOpOKe, YeM Takas ke 0e3 OaIKoHa.

OnHoxkoMHaTHasi KBapTupa ¢ OankoHOM Obuta mpojaHa Ha 520 000 pyO.
JIOpO’Ke, UeM Takas ke 0e3 OanKkoHa.

OnpenenuTh BETUINHY KOPPEKTUPOBKH HA HAJTUIHE OaTKOHA.

Pemenue.

N3 nanHO¥ wWH(OpMaIMU OLEHIIUK MOXET CHeNaTh BBIBOJA O TOM, YTO
BEJIMYMHY KOPPEKTUPOBKH HA HAIMYUE OAJIKOHA MOKHO PAcCUHUTATh KaK CpeaHee

S3HAYCHUC OJAaHHBIX BCINYHUH, YTO COCTABUT YBCIMYCHHC CTOHMMOCTH KBAPTHPLI

mpuMepHO Ha 490 000 py6. — (500 000+460 000+520 000)/3 = 490 000 py6.

Ilpumep 4.9. OO6bekT oneHKH — KOTTeI XK. COmocTaBUMBIM OOBEKT OBLI
npoaad 3a 1000000 py6. ConoctaBuMbIi 00BEKT uMeeT Ha 50 KBaApaTHBIX METPOB
OOMBIIYI0 TJIOMIATh M TMOA3eMHBIN rapax. OlleHuBaeMblii OOBEKT HE HMEET
rapaxa, HO UMeeT OOJIBIINHI IO TIJIOIAIA 3€MEJIbHBIA YYaCTOK.

W3 aHanmu3a Tpojak OICHIIMK BBIACHWI, YTO HAaJIW4YUE OOJBIIETO
3eMEJIbHOTO y4YacTKa JaeT MmompaBKy B 25% K CTOMMOCTH OOBEKTa, HAIUYUE
rapaka 100000 py6., a KaxAblii JMITHUNA KBaJpaTHBIAH METp IUIOLIAIU
cooTBeTcTBYET Tompaske B § 000 py6. Onpeaenutb CTOMMOCTh KOTTEKA.

Penienue.
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Koppektupoka Ha pazmep yuyactka coctapisgeT 250 000 py6. (+ 1 000 000 -
0,25 = 250 000). KoppektupoBka Ha Tapax cocrtaBmser — 100000 pyO.
Koppektuposka Ha miomaas — 400 000 pyo. (-8 000 -50 = -400 000).

Cymmapnas koppektupoBka coctaBisier — 250 000 py6. CnemoBatenbHoO,

CTOMMOCTb KOTTEeJI?)ka MOXHO o1leHuTh B 750 000 py6.

Ilpumep 4.10. OueHIIMK OOJDKEH ONPEACTUTh PHIHOYHYIO CTOMMOCTD
KOMMEPUYECKOT0 OOBEKTa HEABMKUMOCTH, IOTCHLHUAJIbHBIA BaJOBOM JOXO[
kotopoit cocrasiger 30 000 Teic. py6. B wundopmanmonHoit 06a3ze JaHHBIX

MMEIOTCS CBEJCHHUS O HEJJABHO MPOAaHHBIX aHayiorax (tabnuuna 4.1).

Ta6nuna 4.1 — Mudopmaius o He1aBHO MPOJIAHHBIX aHAJIOTax

Amnajnor [lena nponaxwu, TeiC. pyo. IIB/1, TbIC. pYO.
1 105 000 35000
2 96 000 28 000
3 110 000 31 000

Pemienue. Paccunrtaem cpelnHUN BaJIOBOW PEHTHBIM MYJIBTHUILIUKATOP IO

aHaJIoraM 1 €ro CpcaHcc 3Ha4YCHUC!

(QJFJFL) (105000 96000 110000

; + +
BPM,, = Bl : BM;/ _ \'35000 28(3)00 31000):3'3257_

BPM He KOpPpEeKTHUPYIOT Ha pa3iaudus MEXAy OOBEKTOM OICHKH U
COIIOCTaBUMBIMM aHAJIOTaMH, TAK Kak B OCHOBY pacuera BPM mnonoxeHsl
(bakTHyecKkue apeHAHbIC IJIATEKU M MPOJAXKHBIE IIEHBI, B KOTOPBIX YK€ YYTEHBI

YKa3aHHBIC pa3JINIHL.

PbIHOYHAsI CTOMMOCTD OLIEHMBAEMOI0 O0OBEKTA paBHA
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Cy = B,y - BPM, = 30000 - 3,3257 = 99770 (TbIC. pY6. ).

Ilpumep 4.11. OnieHnBaeTCs prIHOYHAS CTOMMOCTh KOMMEPUYECKOT0 00BEKTa
HEJIBMOKMMOCTH, YHUCTBIM ONEPAlMOHHBIM J0XO0J KOTOPOro B MPOTHO3HOM TOIY

coctaBut 250 000 Teic. py0. MHpOpMarmonHas 06a3za JaHHBIX O ClelKaxX KyILIv-

MIPOJIKH MPEJICTaBICHA CBEICHUSIMU B Tabmu1ie 4.2.

Ta6nuna 4.2 — Madopmanus o cienkax KyIruii-Tpoaaxu

Amnanor YO/, ThIC. pYyo. PriHOYHAas 11eHa, THIC.pYO.
1 230 000 1 500 000
2 260 000 1 200 000
3 270 000 1 500 000

Pemenue. OOmuii koA PUIMEHT KanuTaIM3aluu i OIICHUBAEMOTO

00BEKTA COCTABMUT:

(q0ﬂ1+ ,qoxn } (230000+ 260000 270000)
ok, Moo Hei ) (1150000 120;)000 1500000) _ 1 gq4
|

BeposiTHasi CTOMMOCTD OIIEHUBaeMOT0 00bEeKTa OYJIET paBHa:

40/ 250000

om __

C, = = =1257000TsIC. pYO.
OKK,_, 0,1989
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4.3 IlpumMeHeHre 32aTPATHOIO MOAX0/1A K OlleHKEe CTOMMOCTH 00 beKTOB

HECABUXKNUMOCTH

IIpumeps! pemienust 3aga4

Ilpumep 4.12. OueHuBaeMblii 00BEKT HEABUKMUMOCTH PACIIOJIOKEH B pailoHe
C H30BITOYHBIM NPEMIOKEHHEM KOHKYPUPYIOIIMX O0O0BEKTOB.  OILEHIINK
YCTAHOBWJI, YTO OTO MOBIEKIO 15% CHIKEHUS CTaBKA apeHJHOM IUIaThl U
COOTBETCTBYIOILIEE CHW)XEHHE CTOMMOCTH 31aHud. CTOMMOCTH 3€MIIM  HE
u3MeHwIach. [loaHas BOCCTaHOBUTENbHAS CTOMMOCTH 3[aHUs, OCTpoeHHOro 20
jger Hazan, coctaBimger 750 000 $. Anamus mpojaxk CXOIHBIX OOBEKTOB,
OCYUIECTBJIEHHBIX A0 MOSBICHUS N30BITOYHOTO NPEIIOKEHUS MMOKa3aJl, YTO OOIIHIA
CPOK DJKOHOMHUYECKOW CHykObl 31aHus coctaBisieT 80 mer. OnpeaenuThb
CYMMapHbIN U3HOC 00BEKTA HEJIBU’KUMOCTH.

Pemenue.

Paccuuraem:

1) nporeHTHBIN ypoBeHb u3Hoca — 25% (20 : 80);

2) cymmy m3noca — 187 500 $ (750 000*25%);

3) BuemiHee ycrapeBanne — 112 500 $ (750 000 * 15%);

4) cymmapnsiii nznoc — 200 000 $ (187 500 + 112 500).

Ipumep 4.13. Tlpu ocMoTpe 3/aHUSI OICHIIMUK BBISBIISIET M3HOIIEHHOCTD
KOBPOBBIX MOKPBHITHI. PEMOHTHAsI OpraHmu3aIiys MpeajiaracT BhIOJHNATE paOdOTHI 3a
10 000 $. ITo pacrieHKaM OIICHIIUKA CTOMMOCTH Pa0OT JOJDKHA COCTABIIATH JIUIIH
7500 $. B aToM citydae cTOUMOCTh OTJIOKeHHOTO peMoHTa paBHa 10 000 $, Tak kak
OHA BKJIIOYACT 3aTpaThl Ha JEMOHTaX CYIISCTBYIOIINX HM3HOIICHHBIX TMOKPBITHH,

I(OTOpLIfI HC IIPHUILIOCH OBl BBIIOITHATE B X0AcC CTpOUTCIILCTBA 3JaHUA.

Ilpumep 4.14. Onpenenutb CTOUMOCTh M3HOCA. B MHOTOATaXXHOM 31aHUU

JEUCTBUTEIBHBI BO3pPacT OTOMMUTEIBHOM cHCTEMBbI cocTaBisger 10 ner, a mo
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HOpMAaTHBaM 3aMeHa yKa3aHHBIX 3JIEMEHTOB JIOJDKHA mpoBoautes yepes 20 jer. Ha
JaTy OIECHKH OTONUTENIbHAS CHUCTEMa HaXOAWJIAach B pa0OYeM COCTOSHHU W HE
HY)KJaJlach B 3aMeHe. 3arpaThl Ha 3aMCHY OTOIUTCIIBHOM CHCTEMbl Ha JaTy
ouenku cocrassar 50 000 $.

Penienue.

B cBsa3u ¢ Tem, 4TO MOTEHIHATBHOMY COOCTBEHHHKY IPHICTCS MEHATH
OTONHUTEIBLHYIO CHCTEMYy 4Yepe3 JeCATh JIET, OCTaTOYHAss CTOMMOCTH JJIEMEHTa
OINPEICIIACTCS CICTYIONUM 00pa3oM.

CremneHp M3HOCA, pacCUYMTaHHAs METOJIOM CpoKa cIIy»kObl, coctaBisier (10 :
20 = 0,50). YmuOoxuM mporeHT uzHoca (50%) Ha 3arpatel mo 3amensbl (50 000

JI0J1.), TIOJTy4aeM CTOMMOCTh M3HOca B pasmepe 25 000 §.

Ilpumep 4.15. OueHuth CcTOUMOCTh (uinueckoro wuszHoca. IlonHas
BOCCTaHOBUTENIbHAS CTOMMOCTh 3manus —750000 $. JlelicTBUTENBHBINA BO3pacT
3maHus — 25 jeT npu ol1ieM cpoke mosie3Hon cimyxk0bsl — 100 jet. 3aTparsl Ha
otnoxeHHbI peMoHT — 10 000 $. 3aTparhl Ha 3aMEHY OTOMUTEIILHON CHCTEMbI —
50 000 $. CroumocTh BoccTaHOBIIEHHS Tpounx 3nementoB 30 000 $.

Pemenue.

[TporieHT M3HOCA pacCYUTAHHBIA METOJIOM CpoKa ciryk061 — 25% (25: 100).
CtoumMocCTh, HOCUMAs K JIOJTOXKUBYILHUM JIEMEHTaM, COCTaBJISICT:

750 000 - 10 000 - 50 000 - 30 000 = 660 000 $

CtouMoCTh (M3HUECKOTO H3HOCA JIOTOKUBYIIHUX JIEMEHTOB COCTAaBJISIET:

660 000 * 25% = 165 000 $.
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3agaum i1 CaMOCTOSITEJILHOIO pemIcHus

3aoaua 4.1. PaccunTaiite BEeIMYMHY TOTEHIIMAIBHOTO BAJIOBOTO JOX0a IS
. 2
ueneit onenku. [lnomane 3qanus, npeaHasHaueHHas Uil caadu B apenay 1500 m7,

. 2
rojioBas craBka apeHmHou miarel 180 momr. 3a M”.

3aoaua 4.2. PaccuwtaiiTe BEIMYMHY JCHCTBUTEIHLHOTO BajOBOTO J0XOJa
s nenei oneHku. [hiomans 31aHus, TpeaHa3HadyeHHasd I CIa4d B apeHy,—
1000 M2, rojioBas CTaBka apeHaHou miarel — 250 momr. 3a 1 MZ, KO3 hunmreHT

oTephb OT Hemocaaun miotmaaeit — 15%, ot HegocOopa miomasneir — 10%.

3aoaua 4.3. Paccumntaiite Kod(pPUIMEHT KanmUTaIW3alldd, €CIIA WU3BECTHBI
CJICTYIOITUE TaHHBIC:

- Oe3puckoBas craBka g1oxonaa — 10%;

- IPEeMHUS 3a CTPaxoBOM pUCK — 2,5%;

- IpeMHus 3a PUCK BIOxKeHUs — 3%0;

- TIOTIpaBKa 32 HU3KYIO JTUKBUIHOCTD — 2,3%;

- MoIpaBKa 3a MHBECTUIIMOHHBIM MeHeHkMeHT — 3,1%;

- HOpMa BO3BpaTa Kanutaia — 2%.

3adaua 4.4. Paccuuraiite Ko3QPUIUEHT KanmUTaIM3aluu Mo metoay Punra
pU CICAYIOMINX YCIOBHSIX: CPOK >Xu3HU 3manus 80 JeT, HopMma J0Xxo/a Ha

unBectuu — 10%, 6e3prckoBas craBka — 6%.

3aoaua 4.5. OOBeKkT B TeueHHe 3 JET OOCCIEYUT B KOHIE roja MOTOK
apeHaHbix miarexxet mo 280 000 py6. Ilocie momyudeHus: mocieaHed apeHIHON
miatel OH Oyner mpojad 3a 11 500 000 py6. Pacxomwl mo mpojake COCTaBsT
500 000 py6. PaccuuraiiTe COBOKYIHYIO TEKYIIYIO CTOMMOCTH MPEACTOSIINX

HOCTYHJIGHI/Iﬁ JCHCKHBIX CpeacTs, €ClIn BCPOATHOCTD MMOJIY4YCHUA
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3aIJIAHUPOBAHHOM CYMMBI apeH/Ibl U MNpPOAaXH TpeOyeT MPUMEHEHUs CTaBOK

muckoHTa B 10% 1 20% COOTBETCTBEHHO.

3aoaua 4.6. C wucnonp3oBaHueM Kod(duiMeHTa KanuTaau3aIuu
HEOOXOJMMO OIICHUTh YETHIPEX3BE30YHYI0 TOCTHHHIY B IICHTPAIbHOM YacTU
ropojia, JSKCIUTyaTalus KOTOPOW MPUHOCHUT TOAOBON YHCTBHIM OMEpalliOHHBIN
noxox 1 300 000 py6. Umeetcst mHGOpMaIHs O HEJAaBHUX MPOJAKaX aHAIOTUYHBIX
roctuHull: roctuHuiia 1 Owsuia mpomana 3a 8 400 000 py6., ee wucCHONB30BaHUE
npuHocut YO/ B 1 000 000 py6.; roctunuia 2 6suia npogana 3a 8 000 000 pyo6.,
ee ucnonb3oBanue npuHocut YO/ B 1 200 000 py6.; roctunuma 3 Oblia mpoaaHa

3a 11 550 000 py6., ee ucnonszoBanue npuHocutr YO/ B 1 500 000 py6.

3aoaua 4.7. OOBEKTOM OLIEHKH SIBJISIETCS MPABO apeH/Ibl OPUCHOTO LIEHTpA.
[Tpenmonoxum, cTaBKa Mo roCyIapCTBEHHBIM 00s13aTeNbCcTBaM cocTaBisieT 7,4%.
OueHUMK CcyMTaeT, pPUCK MOXKeT ObITh oOleHeH B 6%, a mpuBJICUYCHHE
JIOTIOJIHUTENBHBIX pecypcoB He mnoTpedyercs. [Ipomaxka mpaBa apeHAbl Takoro
0o0BbEKTa 3aHMMaET OKOJO Tpex MecsaueB. Cpok mpelrnosiaraeMoro BO3Bpara
kanutana 20 get. OnpenenuTs 3HaueHne Ko3PPUIMEeHTa KanUuTAIU3aluid METO1I0M

CYMMUPOBAHUA.

3aoaua 4.8. Oxunaercsi, yTo 00BEKT HenBmwxumoctu npuHecer YO/l B
pasmepe 120 000 py6. 3a mepBbiit Tof, mocie yero YO/l Oymer Bozpactath Ha 5%
€KEroJIHO BIUIOTh 10 MOMEHTa Npojaxu o0bekTa Ha peiHke 3a 1 500 000 py6. mo
3aBepuIeHnH nsaToro rojga. Kakoa croumocts 00bekTa npu ycinoBuu 12% craBku

JVCKOHTUPOBAHUA?

3aoaua 4.9. Tlnomanp 37aHUs, NMpeAHA3HAYEHHAs IS CIadyd B apeHy,
2
coctaBysieT 10 000 xB. M., u3 HUX 500 M” He 3aHATO, OCTAJIbHAS IUIOIIAb CaHa MO0

. . 2
CpeIHeil /Uid JaHHOM KaTteropuu crtaBke — 12 py0. 3a M, onepalroOHHbIE PACXOIb
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cocTaBIAIOT 35% TMOTEHIUAIIBHOTO BaJloBOTO J0xo0jaa. Onpenenuth BEIUYUHY

YUCTOI'O OIICPAMOHHOIO JOXO0d4a.

3aoaua 4.10. Onpenenuth OONIYI0 CTOMMOCTH OIIEHUBAEMOIO IO
3aTpaTHOMY MOAXO0AY O0BEKTa, €CIIM CTOUMOCTD yuacTka 3emiiu coctasisieT 28 000
py0., TIOJIHAs CTOMMOCTh BOCHpOU3BOCTBA 31aHus paBHa 90 000 py6., a oOmmii

n3HOC 31aHus oueHuBaercsa B 20%.

3adaua 4.11. Cxnax mwiomanso 18 000 m* cjan Ha YCJIOBHUSI YUCTOU apEeHbI
u3 pacuera 3 py6. 3a 1 M® B rog. OH oGpeMeHeH HIoTedHsM goaroM B 110 000
py0., KOTOPHI TOJDKEH OBITH MOTAIECH €KEMECSYHBIMU IJIaTekamMu B TeueHue 20
ner, npu 9% ronoBeiX. OnNpenenuTh €XKEMECAYHBIE IECHEKHBIE MOCTYIUICHUS

COOCTBEHHHKA.

3aoaua 4.12. ConocraBumbiii 00bekT ObLT Tipogan 3a 1 000 000 py6. u ot
OIICHUBAEMOTO O0OBECKTa OH UMEECT MATh OCHOBHBIX OTIIUYHIA:

1)  ycrymaer oneHUBaeMoMy Ha 5%;

2)  Jydine oneHuBaeMoro Ha 7%;

3)  nywuire omeHuBaeMoro Ha 4%;

4) JydIlie OlieHuBaeMoro Ha 2%;

5)  ycrynaer onienuBaeMomy Ha 10%.

OneHuTh 00BEKT, CUHMTAS, YTO OTIMYHS HE MMEIOT B3aMMHOIO BIUSHUS W

HUMCIOT B3aUMHOC€ BJINSHHUC.

3aoaua 4.13. OOBEKT OLEHKH — KOTTEK. COMOCTaBUMBIA OOBEKT ObLI
npoaad 3a 1 800 000 py6. ComoctaBuMbiii 00BeKT uMeeT Ha 150 KBaapaTHBIX
METpPOB OOJIBIITYIO TUIOMIA/Ib U MOA3EMHBIN Tapax. O1eHuBaeMblii 0OBEKT HE UMEET
rapaka, HO HMMeEeT OOJIBIIMKA IO IUIONIaAM 3E€MENbHBIM yuyacTok. M3 aHanmza
MPOJIaXX OICHIIMK BBISCHUJI, YTO HaJW4He OOJBINETO 3€MENIbHOTO y4JacTKa JaeT

nomnpasky B 25% k ctouMoctu 00bekTa, Hamuuue rapaxa 100 000 py0., a kaxapii
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JUITHUNA KBaJpaTHBIM METp IUIOMIAJIM COOTBETCTBYeT mompaBke B 6 000 pyo.

OHp CACIUTh CTOUMMOCTD KOTTCAXKA.

3aoaua 4.14. OHOCEMENHBIN KUION JI0M, PACHIOJIOKEHHBIA Y OKUBICHHON
MarucTpaiv, CHaeTcs B apeHmy 3a miaty Ha 50 py0. B MecsI] MEHbIIE, 4eM
MOXOXKHUE JIoMa Ha 00Jiee TUXMX YIHUIAX B TOM K€ JKUJIOM MaccuBe. MecsuHbIi
BAJIOBBI PEHTHBIA MHOXUTEIb B 3TOM MaccuBe coctaiiieT 120. KakoB paszmep

I[GHG)KHOﬁ KOPPCKTHUPOBKH Ha MECTONOJI0KEHHE?

3aoaua 4.15.00bexT nponaxku — qoM. Mmeerca 4 conmocTaBUMBIX O0OBEKTa

(Tabmuna 4.3).

Ta6nuna 4.3 — Madopmaiiust o COnocTaBUMbIX 00BEKTax

OOBeKT 1 2 3 4

Iowaas, M° 270 270 295 295

CnajabHBIX KOMHAT 2 2 2 1

bankon Ectb Her Ectb Her

[{ena nponaxu 78000 76500 | 83000 | 80000
Onpenenuts:

1) KOppPEKTHPOBKY Ha pa3HUILY B TUIONIA/IN;
2) KOPPEKTHPOBKY Ha Pa3HUILY B KOJMUYECTBE CIIAJICH;

3) KOPPEKTHPOBKY Ha HaJIM4YUe OaJIKOHA.

3aoaua 4.16. Tlocne or6opa nHGOPMAIIUU MO KUIBIM KOTTEIKaM OIESHIIUK
MOJIYYHJT  CIICAYIOIINE JaHHBIC: KOTTEIK, AHAJIOTUYHBIA OIEHHBAEMOMY OBLI
npoaad 3a 248 000 most., a Takoil ke, HO 0e3 Oacceiina, 3a 230. CTouMoOCTh
cTpouTenbcTBa OacceitHa paBHa 16000 gomn. OmnpenenuTs  BEIUYUHY

KOPPEKTHUPOBKY Ha HaJlMune OacceiHa.
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3aoaua 4.17. OueHure O00BEKT HEABMKUMOCTH. OIlleHHBAEMBIII OOBLEKT
HaxoauTcss B 3amagHoM okpyre. ComocTaBUMBIN aHaNOr, MPOJAHHBIA HEJABHO,
Haxoautcss B llenTtpambHoMm (nmyumnem) okpyre u ctout 4 000 000 TwIc. pyo.

JlaHHBIE O COMOCTaBUMBIX MPOAAXKaX OLCHIINKA [TOKa3aHbl B Tabiuue 4.4.

Ta6nuna 4.4 — udopmarus o COmocTaBUMbIX 00BEKTaxX

XapaKTepUCTHUKA Amnanor No2 Amnanor No2 Amnanor No2
Ilena oObekTa, ThIC. PyO. 1 800 000 1 600 000 7200 000
Bpewms mponax 1 mecsin Ha3an | 1,5 roga Hasax | 1,5 mecsina Hazaz
Oxkpyr 3anaHbIi 3anaHbIi I{enTpanbHbIi

3aoaua 4.18. OueHutre TOCTHHMILy Ha 25 CTaHJApPTHBIX HOMEpPOB C
IPUCTPOEHHBIM Kade. AHAJIOTMYHAs TOCTUHULIA HA 35 cTaHIapTHBIX HOMEPOB 0O€3
Kade, HO ¢ MpUCTpoeHHOM BepaHoil mpoaana 3a 400 000 Teic. py6. CTOUMOCTH
aHAJIOTUYHOrO0 Kade METOJOM MapHbIX mpojax oueHeHa B 55 000 teic. pyo.,
ko3 uieHT ynoocTBa nonb3zoBanus ais kadpe — 1,3, nmocrpoiika Bepanasl 15000

ThIC. py0., KoahduIMeHT yao0cTBa MoIb30BaHus it Bepanabl — 1,05.

3aoaua 4.19. Onenutre HETaBHO OTPEMOHTHPOBAHHBIA TOPTOBBIM LIEHTP

2 .
«Epmaxy, momanbs kotoporo coctasisier 600 M°, pacrioNoKEHHbIA B 5 MUHYTax
X0b0Obl OT cTaHUMU MeTpo. Omnpenenutre 3HAK KOPPEKTUPOBKHU, HCMOIb3YS

yKa3aHHbIE B Ta0uIE 4.5 cBecHUS.

Ta6nuna 4.5 — XapakTepucTiKa aHAJIOTUYHOTO 00BEKTa

XapakTepuCTHUKa Anainor — TII «Cnaprak»
[lena mpogaxwu, TeIC. pyo. 1 500 000
ITnomane, M’ 500
MecTononoxeHue 15 MUHYT XO0ABOBI OT CTAHIIUK METPO
KoppekTupoBka Ha MECTOIOJIOKEHNE 10%
Otnenka TpeOyeT pemonTa
KoppekTupoBka Ha OTIEIKY 15%
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3aoaua 4.20. Ouenure XuIoM OOBEKT HEIBMKMUMOCTH, U3HOC KOTOPOTO
coctapisieT 30%. JlaHHBIE TIO TPOTaHHBIM 00BEKTaM TIOKa3aHbl B Tabnuiie 4.6.

Ta6nuna 4.6 — Madopmarus mo npoaHHbIM 00bEKTaM

OOBeKT Haznauenue N3Hoc, % IleHa, ThIC. pYO.
Nel Kuon 32 6 000
No2 Kuon 65 2 000
Ne3 Kumoit 26 7 000
No4 Kumoit 10 9 000
No5 Oduc 30 75 000

3aoaua 4.21. 3manme c ydactkoMm mpomanHo 3a 80 000 py6. Mcxoms w3
aHajgu3a MpoAaX 3eMJIM, Y4acTOK HMMeEeT OIeHOUYHYyI ctoumocTh 20 000 pyo.
AHanmu3 3aTpar MOKa3bIBAaeT, YTO IOJIHAS CTOMMOCTH BOCIIPOM3BOJCTBA 3aHUS
coctasisieT 75 000 py6. OnpeaenuTs 001K HAKOTIJIEHHBINH U3HOC 37]aHuS.

3aoaua 4.22. Ouenure pasmep KOPPEKTHUPOBKH Ha IpaBa COOCTBEHHOCTH
IIpU HaJIMYWU CIEAYIOMMX JaHHbIX. O0bekT-ananor, npuodpetrennsiii 3a 1 000 000
py0., oOpemMeHeH J0ToBOpOM apeH bl cpokoM Ha 4 roma. CraBka apennasl 80 pyo.
3a M°. ITnomans o6bekra 80 M°. PorHoumas craska 110 py6. Hopma oTmaun Ha
kanuTan 20% rogoBbIX.

3aoaua 4.23. Haiitu Benu4WHY HEYCTPAHUMOTO (PU3UYECKOTO H3HOCA

KOPOTKOXHUBYIIMX AJIEMEHTOB IO JaHHBIM, TPEACTaBICHHBIM B TabmuIe 4.7.

Tabnuia 4.7 — XapakTepucTHKa KOPOTKOKUBYIITUX SJIEMEHTOB

DJIEMEHTBI Ocraroynas JlelicTBUTEIBHBIN Cpok
BOCCTaHOBUTEIbHAS BO3pACT, JIeT SKOHOMHYECKOMN
CTOMMOCTb, PYO. YKW3HU, JICT
Kposs 1800 10 15
[TokpeiTHE TOJIOB 3200 10 15
Oxpacka cTeH 4800 1 5
[TobGenka NOTONKOB 1200 5 10
O6opynoBaHue
WH)KEHEPHBIX
KOMMYHUKAIIUK:
— CaHTEXHUYECKOE 8000 10 20
— BJIEKTPOTEXMYECKOE 6900 S 10
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3aoaua 4.24. Onpenenvte MPOIEHT O0IIEr0 HAKOTUICHHOTO M3HOCA 00BEKTA
HEJBMKUMOCTH Ha OCHOBE clieayrommx AaHHBIX. OObekT mpoman 3a 150 000 $.
Hcxons u3 aHanmusza MpoAaX 3€MIJIM y4acTOK HMMEET OIEHOYHYH0 CTOMMOCTH B

pasmepe 45000 $. ITloiHas CTOMMOCTH BOCHPOHM3BOACTBA 3JaHUS COCTABJISICT

125000 $.

3aoaua 4.25. OueHrBaeMblil 00BEKT HEIBUKUMOCTH PACIIOJIOKEH B palioHe
C U30BITOYHBIM  MPEMAJIOKEHUEM  KOHKYPUPYIOUIMX OO0BEKTOB.  OULEHIIUK
YCTAHOBWJI, YTO O3TO NOBIEKIO 16% CHM)KEHUS CTAaBKH apeHJHOM IUIaThl U
COOTBETCTBYIOILIEE CHW)XXEHUE CTOMMOCTH 31aHusd. CTOMMOCTH 3€MJIM HE
u3MeHwIach. [loHas BoCcCTaHOBHUTENbHAS CTOMMOCTD 3[aHUsl, TOCTPOEHHOTo 15
jger Hazan, coctaBiuger 750 000 $. AnHamu3 mpojaxk CXOAHBIX OOBEKTOB,
OCYIIECTBJICHHBIX J0 MOSBICHUS U30BITOYHOTO MPEITIOKEHUS TOKa3ajl, YTO OOIIHI
CPOK DKOHOMHUYECKOW CaykObl 31aHust cocrtabiaser 90 ser. OnpenenuThb

CYMMapHBIN U3HOC 00BEKTA HEJIBUKUMOCTH.

3aoaua 4.26. OuenuBaeMblii 0OBEKT HEABMKUMOCTH PACIIONIOKEH B pailoHe
C U30BITOYHBIM  TPEMAJIOKEHUEM  KOHKYPUPYIOUIMX OO0BEKTOB.  OUEHIIHUK
YCTAHOBWJI, YTO OTO NOBIEKIO 17% CHM)KEHUS CTAaBKH apeHOHOM IUIaThl WU
COOTBETCTBYIOILIEE CHW)XXEHUE CTOMMOCTH 31aHud. CTOMMOCTH 3€MIIM  HE
n3MeHwIach. [loHas BOCCTaHOBHUTENbHAs CTOMMOCTh 3AaHUs, MOCTpoeHHOro 20
ger Hazan, coctaBiger 700 000 $. AnHamu3 mpojaxk CXOAHBIX OOBEKTOB,
OCYILIECTBIICHHBIX JI0 MOSBICHUS U30BITOUHOTO MPEJIOKEHUS MTOKa3all, YTO 00U
CPOK DKOHOMHUYECKOW CIykObl 31aHus cocrtaBisieT 60 ger. Onpeaenuthb

CYMMapHbII U3HOC 00BEKTA HEJABUKUMOCTH.

3aoaua 4.27. OueHuBaeMblii 00BEKT HEABMIKUMOCTH PACTIONIOKEH B paloHe
C W30BITOYHBIM TPEMIOKECHHEM KOHKYPUPYIOMIMX 00bekTOoB.  OIEHIIUK

YCTAaHOBWJI, 4YTO 3TO NOBIEKIO 18% CHH)KEHHS CTaBKM AapEeHIHOM IUIaThl W
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COOTBETCTBYIOIIIEE CHI)KEHHE CTOMMOCTH 37aHus. CTOMMOCTh 3e€MJId He
n3MeHunach. [lonHas BoccTaHOBUTENBHASI CTOMMOCTD 3/IaHUsI, TIOCTPOCHHOTO 25
aeTr Hazan, cocraBimsser 800 000 $. Ananm3 npojgak CXOMHBIX OOBEKTOB,
OCYILECTBJIICHHBIX JIO MOSIBICHUS] U30BITOYHOTO MPEIJIOKEHUS MOKa3all, 4TO OO
CPOK DSKOHOMHUYECKOW CHykObl 31aHus coctaBisier 80 mer. OnpeaenuThb

CYMMapHBIﬁ MU3HOC 00BEKTa HCABUXXHMMOCTH.

3aoaua 4.28. OnpenenuTs CTOMMOCTh H3HOCA. B JXKHIIOM MHOT03Ta>KHOM
3JIaHUH JICHCTBUTCIIBHBIA BO3PacT OTOIMTEIBLHON CHCTEMBI cocTaBiseT 11 jer, a
110 HOPMAaTHBaM 3aMeHa YKa3aHHBIX 3JIEMEHTOB JIOJDKHA IPOBOAMTCS yepe3 20 JieT.
Ha naTy oneHKH OTONMTENIbHAS CHCTEMa HaxoJIujach B pab04YeM COCTOSHUU U HE
HY)KJaJlach B 3aMEHe. 3arpaThl Ha 3aMCHY OTOIUTEIIBHOM CHCTEMbl Ha JaTy

ouenku cocrasat 40 000 $.

3aoaua 4.29. OnpenenuTh CTOMMOCTh W3HOCA. B JKMJIOM MHOTO3TaKHOM
31aHUU JIEUCTBUTEIbHBIA BO3pPACT OTOIMUTEIBHOW CUCTEMBI cocTaBisier 12 ner, a
10 HOPMATHUBAM 3aMEHA YKA3aHHBIX 3JIEMEHTOB JIOJKHA MPOBOAUTCS uepe3 20 Jer.
Ha naty olieHKHM OTONMUTENbHAsI CUCTeMa HaXOJujaach B pab04eM COCTOSIHUU U HE
Hy)XJaJlacb B 3aMEHE. 3aTparbl Ha 3aMEHy OTONHUTEIbHOM CUCTEMBbl Ha JaTy

ouenku cocrasat 45 000 $.

3aoaua 4.30. OnpenenuTb CTOMMOCTh HM3HOCA. B JKMJIOM MHOTO3Ta>KHOM
31aHUU JEUCTBUTEJBHBIA BO3PACT OTONMMUTEIBLHOW CUCTEMBI cocTaBisier 13 mer, a
110 HOPMATHUBAaM 3aMEHA YKA3aHHBIX 3JIEMEHTOB JI0JKHA MPOBOAUTCS uepe3 20 Jer.
Ha naty onieHkHM oTOnUTENbHAs CUCTEMa HaXOJujIach B pab04yeM COCTOSIHUU U HE
HyXJajach B 3aM€HE. 3aTrparbl Ha 3aMEHY OTONMUTEIbHOW CHUCTEMBbI Ha JaTy

onieHku coctassat 48 000 $.

3aoaua 4.31. Ouenuts crouMocTh (usmueckoro wusHoca. [lomHas

BOCCTAHOBHTENIbHAsI CTOUMOCTh 31anuss —750000 $. JlelcTBUTENBHBINA BO3pacT
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3nanust — 20 jeT npu obiieM cpoke mosie3Hor cimyx0bsl — 100 jeT. 3aTparsl Ha
oTinoxeHHbIid peMoHT — 15 000 $. 3arparbl Ha 3aMeHy OTONMUTEIFHOW CUCTEMbI —

55000 $. CroumocTh BoccTaHOBIIEHHS Tpounx 3ementoB 30 000 $.

3aoaua 4.32. Ouenuts cTOMMOCTh (usmueckoro wusHoca. [lomHas
BOCCTaHOBHUTENbHAsA cToMMOCTh 31anust —700000 $. JlelcTBUTENBHBIA BO3pACT
3nanust — 20 jeT npu oliieM cpoke mosie3Hou cimyxk0b6l — 100 jet. 3aTpatsl Ha
otnoxxeHHbI peMoHT — 11 000 $. 3aTparhl Ha 3aMEHY OTOMUTEIILHON CHCTEMbI —

50 000 $. CroumocTh BoccTaHOBIIEHHS Tpounx 3emenToB 28 000 $.

3aoaua 4.33. OueHuTh CcTOMMOCTh (u3nyeckoro wusHoca. [lonHas
BOCCTaHOBUTENbHAsS cToMMOcTh 3maHus —650000 §. JlelicTBHUTENBHBIA BO3pAcT
3nanust — 20 jeT npu ol1ieM cpoke mosie3Hon cimyx0bl — 100 jet. 3aTpatsl Ha
oTiokeHHBIH peMoHT — 12 000 $. 3aTparThl Ha 3aMEHY OTOMUTEIILHON CHCTEMbI —

45 000 $. CroumocTh BoccTaHOBJICHUS pounx dtementos 26 000 $.
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5 OIEHKA PBIHOYHOM CTOUMOCTHU MAIIUH,
OBOPYJIOBAHUA U TPAHCIIOPTHBIX CPEACTB

IIpuMepsl pelieHus 3aaa4

Ilpumep 5.1. HyxHO omnpeaenuTh BOCCTAaHOBUTEIBHYIO CTOMMOCTH
CHeMaNbHOTO IKada A XpaHeHus feTanell B obecnbuieHHOM cpene. [lkad ObL1
W3TOTOBJICH TI0 MHAWBHUAYATLHOMY 3aKa3y, U Ha PBIHKE OOOPYIOBaHUS aHAJIOTOB
emy Het. ["abaputHbie pasmeps! mkada 600 x 600 x 1800 mm. CtaBka Haiora Ha
npuobLIb 35%. CraBka HIIC 20%.

B kadectBe OmHOpPOAHOr0 00BEKTa OBUI BBHIOpAH MEAMIIMHCKHUHN ImIKad,
pa3mepsl kotoporo 500 x 400 x 2000 mm. L{ena megurmuackoro mkada 5 000 ThIC.
pyo.

Pemienue.

[IpunumMaeM KO3(G(ULHMEHT PEHTAOETBbHOCTH AJI AAHHOW, MOJIB3YIOLIEUCS
cripocoM npoaykiuu 0,25.

OnpenensieM MOJaHY0 ¢ce0eCTOUMOCTh MEIUIIMHCKOTO IIKada:

1-H )-(1-H_—-K)- _ T A _ B
I.OJ = ( HC) ( = P) HOH = - 0’2~ ! 0’35 0’25~: 2461TI)IC.py6.
- 1-H, 1-035

[TonHyo ce0ecTOMMOCTh M3TOTOBJIEHHSI OLIEHWBAEMOTO OOBEKTA MOJydyaeM
MyTEM KOPPEKTUPOBKH MOJTHON CEOECTOMMOCTH MEIUIIMHCKOTO IKada Ha pa3HUILY

B 00BEME:

G : :
C =C__ -——=2461 600-600-1800 3987 ThIC. pyo.

! G 500-400-2000

on

Ilpumep 5.2. Omnpenenuth CTOMMOCTH YCTAHOBKH IS TPOU3BOJICTBA
xJ1e000YJIOYHBIX U3/IETUN METOJIOM IIPSIMOM KanuTalu3aluu, €CIIN:

— 4uCThIN TofoBoi qoxoa D ot ucnonb3oanus ycranoBku 5 000 pyo.;



63

— rojaoBas craBka quckonra r=0,25;
— KodpdummeHT amopruzamyu K,=0,26.
Pemnienue.

CTouMOCTh YCTAaHOBKH paBHA:

D 5000

C= =
k,+r 026+ 0,25

= 9800 py6.

Ilpumep 5.3. TpebyeTcs ompeAciauTh CTOMMOCTH aBToOyca «Mepcenecy,

KOTOPBIM OyIeT JKCIUIyaTUPOBAaThCS HAa MEXKIYHApPOJIHBIX IMACCAKUPCKUX

IICPCBO3KaAX. CraBka AUCKOHTA AJI1 AAaHHOI'O Ou3Heca COCTaBJIICT 0,25

BKCHHyaTaI_[I/IOHHBIG IIOKAa3aTCJIM OLCHUBACMOI'O aBT06yca IIpCACTAaBJICHBI B

tabmure 5.1.

Tabnuna 5.1 — DKcrTyaTaluoHHbIE TTOKa3aTeIn aBTo0yca

Cpennuii TogoBOM MPoOeT, THIC. KM. 180
Cpennuii To0BOI 00bEM TPAHCIIOPTHOM pabOTHI, THIC. TTAC KM 7776
Tapud na mepeBosky (0e3 HIC) mpu cpemnem paccrtosiuuu omnoit | 0,036
nepeBo3ku 167 km, py0./mac km.

CebecTonMoOCTh TpaHCIIOPTHOU paboThl (6e3 amopTu3anuu), pyo./mac | 0,032
KM.

Cpok ciyx0b1 aBTOOYyCa, JIET 6
CroumocTs 31aHus (Tapax U peMOHTHOE X03SMCTBO) Ha aBTOOYC, pyo. | 20 000

Pemenue.

OmnpenenseM BoIPYUYKY 3a TOJ:

0,036 py6./mac km. - 7 776 000 mac kM. = 279 936 py0.
['omoBeie 3aTpathl (663 aMOpPTU3AINK) COCTABSAT:

0,032 py6./mac km. - 7 776 000 mac km. =248 832 py0.

YucTeIll 10X0 3a T'OJ COCTaBUT:
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279 936 - 248 832 = 31 104 py0.

OnpenenuM OCTaTOYHYH0 CTOMMOCTh HMMYINECTBAa, KOorja aBToOyc Oyaer
cnuckiBaThesl. OcTaToyHasi CTOMMOCTh aBTOoOyca paBHa €ro yTHJIM3alUOHHOM
CTOMMOCTH, U JUIsl YKa3aHHOTO Kiacca MamuH oHa paBHa 1 000 py6. OcrtaTouHas
CTOMMOCTD 3/IaHHS TI0 UCTEUCHUU 6 JIET MPHU ToI0BOM HOpMe amopTu3anuu B 1%

paBHa:

20 000 - (1 —0,01-6) = 18 800 py6.

Takum 06pa30M, OCTaTO4YHAasA CTOMMOCTB BCCIO UMYIICCTBA CUCTCMbBI paBHA!

18 800 + 1 000 = 19 800 py6.

Tekyiast CTOUMOCTh UMYIIIECTBA BCEW MPOU3BOJICTBEHHON CUCTEMBI:

c_ 31104 (1 1 >+ 19800
0,25 (1+0,25)6/ (1 +0,25)6

= 96990 = 97000 py6.
CronMoOCTh MaIIMHHOTO KOMILIEKca (aBToOyca) MoJydyaeM 3a BbIUETOM M3

CTOMMOCTH BCCTO UMYIICCTBA CTOMMOCTHU 3JaHUs, T. €.:
97 000 — 20 000 = 77 000 py6.

Ilpumep 5.4. OnpenenuTh CTOMMOCTh THOKOTO TTPOU3BOJICTBEHHOTO MOTYJIS
TIPY CIICTYIOIINX NCXOIHBIX JAHHBIX:
1. CTouMOCTh 2JIEMEHTOB 0a3uCHOTO MOayJIs (B pyO.):
MeTaiopexymuit cranok — 75 000;
pobot — 25 000;
3arpy3ouHoe ycrporcto — 12 000;
HakonuTtens oOpadaTeiBaembix aeraneit — 8 000.
2. ["ogoBbIe 00BEMBI MPOTYKIIMU B HATYPATbHOM BBIPQXKEHUN 0a3HMCHOTO

H OOCHHUBACMOI'O MOI[YJIeﬁ paBHBI COOTBCTCTBCHHO:
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Qs = 180 TrIC. neTaneii u Q = 187 ThIC. AeTaNCH.

3. ['o/10BBIE AKCIUTyaTallMOHHBIE U3JEPKKU (0€3 MX aMOopTU3aluu) IS
0a3MCHOTO U OLICHMBAEMOTO MOJTYJICH:

Ns=1470 000 py6. u 1 =1 520 000 py6.

4. Craska auckonrta =0,25.

5. Koadduumentsl amopTH3aiiuy Mpu CpPOKe CIIy»KObI Moayied 7 jer
paBHbIL: K, = 0,15; k,=0,15.

Pewenue.

Memoo paenosppexmusnozo awnanoea. llpu stom Meroae mnoadupaercs
GbyHKIIMOHATBHBIN aHanor (0a3UCHBIM 0OBEKT), KOTOPHIM BBIMOJIHSIECT OJJMHAKOBBIC
C OLICHUBAEMbIM OOBEKTOM (PYHKIIMH, HO MOXXET OTJIMYAThCA OT HErO MO TaKUM
TEXHUYECKUM XapaKTePUCTUKAM, KaK IPOU3BOJAUTEIBHOCTh, CPOK CITYKOBHI,
KaueCTBO U3TOTOBIIIEMOM C €r0 TTIOMOIIY MPOIYKIIAN, U APYTUM ITOKA3aTEISIM.

B sToM Meroje olieHMBaeTCs JO0XOA OT 00BEKTa, HO HE B TOJHOM €ro
o0BbeMe, a TOJIbKO B TOHM €ro 4acTd, Ha KOTOPYIO JI0XOJ OIICHHBA€MOTO OOBEKTa
OTIIMYAETCS OT J0X0/a (PYHKITMOHAIBHOTO aHaJIoTa.

CtouMOoCTh 00BEKTa BHIBOJAUTCS U3 II€HBI 0a3MCHOTO aHAJIOTa MPHU YCIOBUU
oOecrieyeHus: UX pPaBHOW NPUOBUILHOCTH. MeTon Oa3upyeTcss Ha MOJIOKEHUSX
teopun IPGHEKTUBHOCTH TEXHUKUA. Maremarnueckass MOJENb TIOJydaeTcs U3
dbopMynbl AN pacueTa CPaBHUTENBHOTO HJKOHOMHYEcCKoro dddekra, ecnu
MPEANOJIOKUTh, YTO Pa3HOCTh 3(PPEKTOB CPaBHUBAEMBIX OOBEKTOB PaBHA HYIIIO

(ycioBue paBHOA(DPEKTUBHOCTH):

I/16 ) Q (ka.+r) 14

c=(c +—0 ). L.
0 ka_6+r

‘Q6 ka.6+r _ka.+r’

rie  C — CTOMMOCTh OLIEGHUBAaEMOT0 OOBEKTA;
Cs — CTOUMOCTB 0a3UCHOrO O0OBEKTA;
Ug u U — ronoBbie M3MIEPKKH SKCILTyaTallid COOTBETCTBEHHO 0a3MCHOTO M

OIICHUBAEMOTO OOBEKTOB (0€3 MX aMOPTHU3AIUN);
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k,s m k, — xosbdunmenTsl amopTH3anuu 0a3MCHOTO W OIICHHUBAEMOTO
O00BEKTOB COOTBETCTBEHHO, paccuuThiBacMbie 10 (opmyne dakropa doHga
BO3MEIIICHHS,

Qs 1 Q — TOMOBON 00BEM MPOAYKIIMH, MPOU3BOJUMON C TOMOIIBIO
0a3MCHOTO U OLIEHUBAEMOTO OOBEKTOB COOTBETCTBEHHO.

Meton paBHO3(pdeKTHBHOrO aHaiora TpeOyeT BBINIOJHEHUS pacuera
W3MCHSIOIIUXCS CTAaTeH M3ACPKEK MPH IKCIUTyaTaIlii 0a3UCHOTO M OLIEHUBAEMOTO
OOBEKTOB, a TAKXKE OIMPEICTICHISI CTOMMOCTH MX IOJIE3HON paOOTHI.

HOI[CT&BHH}I HNCXOJHBIC JAaHHBIC, IIOJIYUHUM!

1470 ) 187 (0,15 + 0,25) 1520
0,15+0,25/ 180 0,15+0,25 0,15+ 0,25

= 142,583 TbIC. pyo.

C= (120+

Ilpumep 5.5. Ilpomaercss ACUCTBYIOIIMI KOMIUJIEKC OOOpYIOBaHUS IO
MPOU3BOJICTBY MUJIOMaTepHaioB (HEOOpa3HbIX U OOPE3HBIX TOCOK M OpyckoB). B
COCTaB KOMILJIEKCA BXOJAT JBE MUIJIOPAMBbl, CTAHKH TOPLIOBOYHBIN, MHOTOIMJIBHBIH,
3aTOYHBINA, PUXTOBAIBHBINA U 3yOOILTIOIIMIBHBIN, CYyIIMIbHAS KaMepa, a TaKkKe JBa
IPY30BbIX aBTOMOOWIS. XPOHOJIOTMUECKHI BO3pacT oO0OpyAOBaHUS S JIeT,
HOpPMATHUBHBIM CpoK ciayxObl 11 mer. OOmas macca oOopyaoBanus 25 T.
YTunuzauus no UCTEYEHWH HOPMATHUBHOIO CPOKa CIIY>KObI MPOBOAMUTCS MO LEHE
aoma 40 py6.3a 1 T.

Kommieke 3anuMaeT npou3BOACTBEHHOE nomelieHue 691 kB. M u opucHoe
nomerieHre 65 kB. M. ApeHaHas IjaTa 3a IOMEUICHUE BKI0YEHA B CyMMY 3aTpaT
Ha IMPOU3BOJCTBO U peallM3alUi0 NPOAYKIHMU. Tekymas CTOMMOCTh OOOPOTHBIX
CpeIICTB (3amachl APEeBECUHBI, UHCTPYMEHT, HHBeHTapb) — 11 500 py0.

IloTeHIMaNIBHBIM  MOKymaTedab 3aKa3 OLEHKY TEKyLEd OCTaTOYHOU

CTOMMOCTH KOMILIEKCa 000pyA0BaHus Mpu HOpMe goxoaa 16% roaoBbIX.
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@duHaHCOBbIE MOKA3aTENN ASATEIFHOCTH KOMILIEKCa 3a MOCIEeIHUE TPU ToAa
(B momutapax) mpencrtaBieHsl B Tabmuie. [Ipumedanne: KanmutanbHblil peMOHT
000pyIOBaHUS HE TIPOBOIUIICS.

3arparthl Ha MPOU3BOACTBO PpOCIM BCJIEICTBUE YBEJIWYEHUS OTKA30B
000pyIOBaHUS U YJOPOKAHUS €T0 TEXHUYECKOTO OOCTYKUBAHUS MPEICTABICHBI B

tabmurie 5.2.

Ta6J'II/II_Ia 52— 3anaTI>I Ha IIPOU3BOACTBO POCIIN BCICACTBUC YBCINYCHUA OTKA30B

060py,Z[OBaHI/IH N YAOPOKAHUA €TO TCXHUYCCKOI'O 06CJIY)KHB3HI/IH

Ilokazarennb T'omel

1 2 3

Bripyuka (BasioBbIil 10X0/1) OT peasiuzanuu, pyo. | 1452290 | 1452290 | 1452290

3atpatel Ha mpomsBoacTBO U peanusanuio | 1402250 | 1403750 | 1405690

npoaykiuu (6e3 amopTu3aIum), pyo.

Yucterit noxon, pyo. 50040 48540 46600
TemI U3MEeHEHHS YUCTOTO 10X0/a, %o - -3 -4
Penienue.

MeTton  AUCKOHTHPOBAHHBIX YHCTBIX JIOXOJOB  OCYIIECTBIAECTCA B
MIPUBEICHHOW HUKE TTOCIIEAOBATEIBHOCTH.

Otan 1. BelmensioT oleHHMBaeMbIii MAIIMHHBIA KOMIUIEKC, BKIFOYAIOIIUN
B3aMMO/ICHCTBYIOIIEE TEXHOJOTMUYECKOE U BCIIOMOTraTeIhbHOE OOOpYJOBaHHUE U
BXOJSIIMNA B MPOU3BOJICTBEHHYIO HIIM KOMMEPUECKYIO CHCTEMY (TIpeAnpusiTue,
[[eX, Y4aCTOK), U PACCUUTHIBAIOT YHUCTBHIM J0XOJ OT (PYHKIIMOHHPOBAHUS ITOU
CHCTEMBI.

YucTtelii 10X0H MpeAcTaBiseT coO0OW pa3HOCTh MEXKIY BBIPYYKOH OT
pean3aluyu OpOAYKIMM W CYMMOW 3aTpaT Ha MPOU3BOJACTBO M PEaA3aLUI0

npoaykuuu. [Ipuyem B cyMMy 3aTpaT HE BXOJAUT aMOPTH3ALUSA.
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Ortan 2. OnpenensioT TEKYIIyl0 CTOMMOCTb NMPOU3BOJCTBEHHON CHUCTEMbI
KaK CyMMY JMCKOHTUPOBAHHBIX YUCTBIX JOXOJOB 3a CPOK CIYKObl MaIIMHHOTO

KOMILIeKca 1o ¢hopmyJie:

E E; Ey Sn
S = + + ot + ,
1+r (A+7r)? A1+ A+nrn

rae E;, E,... B, — 4uCTBINA 70X0J, MPOU3BOAUMBIN BCEH CUCTEMOM Ha MEPBOM,
BTOPOM,..., N-M TOJy SKCILTyaTallii MAIllIMHHOTO KOMILJICKCA;

I — peayibHasi CTaBKa JUCKOHTA;

N — CPOK CITY>KOBbI MAIITUHHOT'O KOMILJIEKCA;

S, — ocTaTo4Hasi CTOMMOCTh UMYIIIECTBA CUCTEMBI K KOHITY TIOCIICTHETO N-TO
rojia Ciiy0bl MAaIlIMHHOTO KOMILJIEKCA.

Ecau uncteii A0XO0I IIPUHATD IIOCTOAHHBIM, TO paCcdCT BCAYT I10 (bOpMYJICZ

S =§. (1 T +1r)”) ta inr)n'

rjae E — uucTelil cpennuii 10X0/1, MPOU3BOAUMBIN €XKETr0JHO BCE CUCTEMOM.

Ortan 3. Onpenensitor CTOMMOCTh MAIIMHHOTO KOMILUIEKCA BBIYMTAHUEM U3
CTOMMOCTH BCEUW CUCTEMBI CTOMMOCTH 3€MIJIH, 31aHUSI U COOPYKEHUI.

Oran 4. Eciu HyXHO ONpEAEIuTh CTOUMOCTb OTAEIbHOW E€IUHUIIBI
000OpyZI0BaHUSI B COCTABE MAITMHHOTO KOMIUIEKCA, TO 9Ty CTOMMOCTH BBIJEISIOT C
MOMOIIBI0  J0JIEBOTO  KOA((UIIMEHTa, KOTOPbIH MOXET OBbITh OMNpeJesieH,
HafpuMep, Kak JOJisl PEMOHTHOM CIIOKHOCTH OIIEHMBAaEMOW EIUHUIIBI B
CYMMAapHON PEMOHTHOM CJIOKHOCTH BCETO KOMILICKCA.

Pacuer Tekymiei OCTaTOYHOM CTOMMOCTH KOMILIEKCa OOOpYyIOBaHHUS

npuBezeH B Tabnuie 5.3.
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Tabmuma 5.3 — Pacuer Tekymed OCTaTOYHOHW CTOMMOCTH KOMILIEKCA
o0opyaoBaHUS
Ilokazarens T'onwl
3 4 5 6 7 8
Homep rona B pacuerax 1 2 3 4 5 6

[Iporno3upyemsbiii  uuctelii | 44970 | 43390 | 41880 | 40410 | 39000 | 37630

JIOXOJT TPU CPEAHEM TEMIIE

ero camxenus 3,5%, pyo.

Joxom oT yrunuzanuu, pyo. | - - - - - 1000

3atpatel Ha KanutaiasHbIM | 20000 20000

PEMOHT 000pyAOBaHuUs, PyoO.

[Tporaosupyemsrit  umcteiii | 24970 | 43390 | 41880 | 20410 | 39000 | 38630
JO0XOJ C Y4eTOM 3aTpaT Ha

KaluTaJIbHBIA PEMOHT, PYO.

JuckontupoBaHHblid uncThiit | 21520 | 32240 | 26950 | 11270 | 18570 | 15850
JI0XO0/1, pyoO.

Texymas octarouHnas | 126400
CTOUMOCTh ~ Kak  CymMma
JTMCKOHTHPOBAHHBIX YHCTBIX

JI0X0JI0B, PYO.

Texymas croumocTsh | 11500

000POTHBIX CPEACTB, PYO.

Texymas octaTounas | 114900
CTOMMOCTh KOMILJIeKCa

obopynoBaHusi, pyo.

Ilpumep 5.6. OnpenenuTh BOCCTAaHOBUTEIBHYK) CTOMMOCTH TOKapHOTO
CTaHKa, o0ecreunBaromero 00padoTky aeraiei nuamerpom 10 400 MM U ITTUHOM
=800 Mm.

Ilenbr ykazaner 6e3 HJIC Ha MOMEHT OIIGHKHM KOMILIEKTYIOIIETO
uHctpymenta 2000 r. CpenHeMecsyHbI pPOCT IIeH Ha o00OpyAOBaHHE U
npucrnoco6senus — 3%.

Pemenue. Pemenue npencrasneno B Tadmuie 5.4.
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Ta6JII/IIIa 54— OHpCI[CJ'IeHI/IC BOCCTAHOBHUTEJIBHON CTOMMOCTH TOKApHOI'0O CTaHKa

[Ipucnoco6ieHHOCTh ITokazaTenb OOBeKT Amaior (00BeKT Amnanor (00bekT | AHanor (00BEKT
BHECEHUS OILICHKHU orieHKH Nel) orieHKH Ne2) orieHKH Ne3)
KOPPEKTUPOBOK
1 - wa pgary | Lena, pyo. 233000 298000 175500
MPOJAXKH (o | Bpemst cnenku (mata mpogaxu) | Mait | SluBaps 2000 Hos6ps 1999 ®eppanb 2000
HHJIEKCY) 2000
[lepuon mpomaku 10 OICHKH, 4 6 3
Mec.
KoppekTtup. 11eHOBOM HHJIEKC 1+0,03+4=1,12 1+0,03-6=1,18 1+0,03-3=1,09
CkoppekTrupoBaHHas 11eHa, pyo. 260960 351640 191295
2 — KoppektupoBka | ['ox Beimycka Konen 1996 Hauano 1997 Hauano 2000
Ha U3HOC [TpoA0IKUTENBHOCTD 3,5 3,0 0
IKCILTyaTallnH, JeT
N3Hoc npu  HOPMATUBHOM 100/150=6,6-3,5=27,3 6,6:3=19.,8 0
cpoke ciyx0b1 15 ner, %
Koaddunuent ydera 1-0 1-0,198/1-0,099 1
buznyecKoro u3HoOca
CxoppeKkThupoBaHHas 11eHa 339248 457132 191295
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[Ipucnoco6ieHHOCTh ITokazaTenb OOBeKT Amaior (00BeKT Amnanor (00bekT | AHanor (00BEKT
BHECEHUS OILICHKHU orieHKH Nel) orieHKH Ne2) orieHKH Ne3)
KOPPEKTUPOBOK
3 — KOppeKTHpoBKa | MakcumaibHas nieHa | 800 1100 1100 1100
0 MmapaMeTpam 3arOTOBKH, MM.
TlapameTpryeckii (800/1100)"= (800/1100)%°= (800/1100)**=
KO3 PHUIHEHT 0,91 0,91 0,91
CKOppeKTHpOBaHHas 1IEHA 308716 415990 174078
4 — mnonpaBounbnii | Kommiekr wunctpymentoB u | Ecte | Her Ectb Her
K03 bureHT (B | mpucmocoOIeHHi
a0COJIIOTHOM [lonpaBka Ha LEHY KOMILIEKTa +2000 - +2000
BBIPKCHHH ) WHCTPYMEHTOB "
puUCcocoOeHU I
[lena ckoppextupoBannas, pyo. | 300928
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33[[3‘!1/1 I CAMOCTOATECJIBHOTO PCIICHU A

3aoaua 5.1. Onpenenutb  CTOMMOCTb  T'PY30BOTO  aBTOMOOWIIS
Ipy30H0aBeMHOCTEI0O 10 T, KOTOpBI OKCITyaTUPYETCS Ha MEXIyTrOpOJAHbBIX
IepeBO3Kax C MPHUIIETIOM TIpy30MmoabeMHOCThI0O 10 T. PeanpHas cTaBka JHMCKOHTA
s nannoro o6usneca 30%. B TaGnuie 5.5 npuBeaeHbI MoKa3aTeNN SKCIUTyaTaluu

OLCHHUBACMOI'O aBTOMOOMIIS C IMPpUICIIOM.

Tabmuua 5.5 — Ilokazarenu 3KCIUTyaTallii aBTOMOOMIISI C PULIETIOM

[TokazaTenb 3HaueHue
CpenHuii rogoBoOM MpooOer, THIC. KM. 150
Cpeanuii rogoBoii 00beM TPAHCIIOPTHOM pabOThI, THIC. KM 2380
Tapud na nepeo3ky (6e3 HAC) npu cpenHem pacCTOSHHUHM OJHOU 3,12
nepeBo3ku 300 kM, pyO./TKM.
CebecToUMOCTh TPAHCTIOPTHOM paboThI (0€3 aMmopTH3aIuK), pyO./TKM. 3,115
Cpok city>x0bl aBTOMOOWJIS U MPUILIETIA, TOBI 6
CroumocTh 3maHusi (Tapax W peMoHTHoe xo3siictBo) Ha oxaun | 20 000
aBTOMOOUJIb C TIPUIIETIOM, PYO.
CrouMocCTh mpuIiena, pyo. 7000

3aoaua 5.2. Bpl xorutre onpenenuth il Bamero mpou3BoACTBa
HeoOxomumbld  Bam  kommekt oOopymoBanusi. [lomHas CTOMMOCTH — €T0
BocmpousBojacTBa — 36 000 py6., croumocts 3amemnienus — 30 000 py06. OneHmmmk
omnpenenusl 000CHOBaHHYIO PBIHOYHYIO CTOMMOCTH Barmiero o0opyaoBaHus B
ucnons3oBanun 18 000 gosn. AHanM3 COMOCTaBUMBIX MPOJAX MOKa3al, 4YTO
JAHHBIM ~ KOMIUIEKT oOopynoBanust ujger 3a 50000 py6. Onpenenutsb
00OCHOBaHHYIO PBIHOYHYIO CTOMMOCTBH IpHU NEpEeMelleHnH HHTepecyrouero Bac
KOMITJIEKTA, €CITU 3aBOJI-U3TOTOBHUTENIb MOXKET 00€CIIeUnTh HOBBIM 000PYI0BaHUEM

IMOKYIIATCJIA TOJIBKO Y€PE3 3 roaa.
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3adaua 5.3. Bbl oleHUBaeTe NPOW3BOACTBEHHYIO JIMHUIO IO BBIITYCKY
CTEKJISIHHBIX UTpylIeK npou3BoauTeabHOCTHI0O 1000 equuuiy B aeHb. Eit 4 rona,
OHa B MPEKPACHOM COCTOSIHUM M COOTBETCTBYET BPEMEHHBIM cTaHaapTaMm. OHaKo
3a MocieAHue 2 TOoJa 3HAYUTENIBHO BO3POCIa KOHKYPEHIIUS CO CTOPOHBI
3apyOeXKHBIX MPOU3BOAUTENCH. B pe3ynbpTaTe 3TOro Biajaeel 3aBojia UCIOIb3yeT
obopynoBanue mumb Ha 80%. CTOMMOCTH BOCHPOW3BOJCTBA JAHHOW JMHUHU
coctaBisgeT 1 MiH. o1, PU3MYECKUN U3HOC MPHOIU3UTEILHO paBeH 15%. Uemy
paBHa OOOCHOBaHHas PBIHOYHAS CTOMMOCTh YCTAHOBJIICHHOTO 00OpymoBaHus (B

MOJIb30BaHUN), eciik pakTop MaciTada onpenaesieH B pazmepe 0,77

3aoaua 5.4. XpOHOJIIOTUYECKHAN BO3PACT OLIEHUBAEMOW MAIIIMHBI COCTABIISAECT
7 netr. HopmanbHblii cpok ee ciry:k0bl — 10 net. B pe3ynpTaTe HHCIIEKTUPOBAHUS U
00CIIy’)KMBaHHUsI C COOCTBEHHUKOM OIIPEAEICHO, YTO OCTAIOIIMUKCA CPOK CIIyKOBI

MaluHbl coctaBisieT 5 net. KakoB 3(ppexTrBHBINA BO3pacT MalIUHbI?

3aoaua 5.5. Knuent 3Haer, uTro uepe3 S5 ner mnorpedyercs 3amMeHa
kommpeccopa. [lena HoBoro kommpeccopa paBHa 200 000 py6. CkoJbKO AOJKEH
MOJIOKUTh KJIIMEHT Ha CYET CETOJHS, YTO ObI IIpu 8% TroJ0BBIX Y HEro 4epes 5 JeT

HaKoOMWIach CyMMa, He0OX0IuMast I MOKYIKUA KoMIpeccopa?

3aoaua 5.6. IIpeanonoxum, 4TO MaITUHY MOXXHO HEMEIJIEHHO MPUOOPECTH
y ¢upmbl ipousBoautens. [logHas CTOMMOCTh 3aMEIIeHHs] Ha CETOJIHS COCTaBIISET
12 000 py6. Bospact omenuBaemor wmammHbl — 2 roma. OCMOTp MO3BOJWII
ONpENeNNUTh BeTUUnHYy (pusndeckoro usHoca B 20%. HopManbHbIi Cpok CIyx OBl —
20 net. KakoBa Tekyiias 000OCHOBaHHAsI PbIHOYHASI CTOMMOCTh HEYCTAHOBJIEHHOMN

MAaIluHbI?

3aoaua 5.7. llpennpusitue upuoOpeTaeT o0O0OpYyJAOBaHUE TIO JIM3UHY

CTOMMOCTBIO 2 MJH. py0. Cpok nu3unra — 10 ner. ['omoBast npoLieHTHas cTaBKa (C
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y4eToM KOMUCCHOHHBIX) — 20%. Bpimiara miarexxeid Mo JIM3UHTY MPOU3BOJIUTCA

paBHBIMM CyMMaMHU 2 pa3a B rof. Paccuurars cyMMy I1aTea 1o JU3HUHTY.

3aoaua 5.8. O6opynoBanue Ob110 MprodpereHo B 1997 r. 3a 28 ThIC. pyo.
(Kypc pyOsisi IO OTHONICHHIO K J0OJUIapy Ha aary mpuoodperenus 5750:1). Ha mary
OILICHKH Kypc pyOss Kk jojutapy coctaBuia 28:1. PaccunTarh CKOppPEKTUPOBAHHYIO

CTOMMOCTH 000PY/IOBaHUs HA JIaTy OLICHKH.

3adaua 5.9. Onpenenute BOCCTAHOBUTENBHYIO CTOMMOCTH CHEIUAIBLHOIO
mkada A1d XpaHeHusa AeTaield B oOecnbuieHHON cpexae. Illkad H3rotoBieH Mo
VHIMBHUIyaJIbHOMY 3aKa3y M Ha pbIHKE 000pyAOBaHUs aHAJIOroB He uMmeeT. Crpoc
Ha JaHHBIA 1Kad (MOCKONBKY OH HMMEET Y3KOe Ha3HaueHHE) OTCYTCTBYET.
["abaputnbie pazmepsl mkada 600 x 600 x 180 mm.

B xadectBe 0HOpPOIHOTO OOBEKTA BHIOpAH MEIUIMHCKUI IIKad, pazMepbl
kotoporo 500 x 400 x 2000 mm. Ilena memgunuuckoro mkada 5 000 pyo.
Koaddumment peHTabenbHOCTH TSl JAHHOM TOJIB3YIOIICHCS CIIPOCOM MPOAYKITUU

0,25. CraBka HJIC 18%, ctaBka Ha mipuObLIb 24%.
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6 OIIEHKA PBIHOYHOI CTOMMOCTH HEMATEPHUAJIBHBIX
AKTHUBOB

IIpumeps! pemrenust 3aga4

Ilpumep  6.1. HeobGxoauMo  OIEHUTH  PHIHOYHYIO  CTOHMMOCTD
HEMaTepUaIbHOIO aKTUBAa TMPEANPUATUS, COCTOsIIEero B  (¢akre paHee
3aKpEIICHHOM  KJIMEHTYPhl, PYKOBOJCTBYSCh  CIEIYIOUIUMU  CBEIACHUSIMHU.
[Ipeanpusarue BeaeT onepanyu MO PO3HUYHOW MPOAAKE CTaHIAPTHU3UPOBAHHOTO
YHHUBEPCAJIbHOTO TEXHOJOTHYECKOro 000pyJaoBaHMs. PbIHOK He sBiseTcs
KOHKYpeHTHBIM. [Ipennpusitie uMeeT BO3MOKHOCTh MPOJIaBaTh 000PYI0BAaHUE TI0
nieHe Ha 5% BbIle pplHOYHOU. PriHOYHAs 11eHa paBHa 20 000 py0. 3a mTyky. B TO
K€ BpeMs LIEHbl Ha MOKYIMHBIE PECypChl JUIsl pacCMaTpUBAEMOTO MPEANpUATHS
BBIIIIE PHIHOYHBIX HA 2%. O0OBbeM npogax o00pya0oBaHUs TOCTOsIHEH U paBeH 100
mrykaM B rojJ. OmnepanyoHHbIE H3IEPKKH (C y4eTOM HaKJIaJHBIX PacxojoB U
aMOPTHU3AIIMOHHBIX OTYMCICHUHN) cocTaBisiior 75% oOT o0beMa peanu3aluu.
Pexomenayemsiit koapunmrent kanutanuzanun — 20%.

Pemienue.

1. B cuiy Toro, yTo 3ajadeil OUEHKH B JTAHHOM CIy4ae SIBJIAETCS JIUIIb
pPBIHOYHAs CTOMMOCTh 3aKpeIICHHOW KIMEeHTYpbl (T. €. MOoKynaTenel), TO
uHdopmalusi 06 0COOCHHOCTSX YCIOBUHN MTPUOOPETEHUS MPEANPUATHEM TTOKYITHBIX
pecypcoB (XOTs ATH YCJIOBHUS U YMEHbIIAT OOIYIO OIIEHKY PHIHOYHON CTOMMOCTH
OpeInpUsITHS) AJI PELICHUs 3a]]a4l HEeCYIIIECTBEHHA.

2. Nudopmanust 06 onepanmoHHBIX U3JEPKKAX MPEINPUSATUS TAKKE B
KOHTEKCTE 3TOM 3a/1a4yu HE UMEET OTHOILICHUS K JeITy.

3. JlononHuTenbHbIE TPUOBUIM  (AEHEXKHBIE TOTOKH MPEIIpUATHSA),
KOTOpbIE 00€CHeunBalOT UMEHHO (PaKT 3aKpENJIEHHOCTH KIMEHTYpPbl U KOTOpPBIE
MOTYT OBITh 3/1€Ch Ha3BaHbl «M30BITOUHBIMM» MPUMEHHUTEIBHO K OIpPEAEICHHUIO
PBIHOYHOM CTOMMOCTH YKa3aHHOTO OTJEIbHO B35TOT0 HEMAaTepHUAJIbHOTO aKTHBA,

€XEroHO COCTaBISAIOT 5% OT BRIPYUKH KaK 3a MPOJIaXxy IITYKH 000py10oBaHus (110
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nene B 20 000 py0.), Tak 1 00I111ero roJ0BOro KOJIMYECTBa MPOoIak 000py0BaHUs
(cta); nHAaYe TOBOPS, «U30BITOUYHBIE MPUOBLTHY, IPOUCXOKIECHUE KOTOPHIX MOXKET

OBITH IMPUIINCAHO OLICHUBACMOMY HCMATCPHUAIIBHOMY AKTHUBY, PaBHBI:

IT,:5= 20 000-100-0,05 = 100 000 pyO®.

4, Kanuranuzauus ITUX «U30BITOYHBIX PUOBLICI o
pekomMeHayeMoMy KO3((ULUMEHTYy KanuTalu3allMd JacT OLEHKY KalluTania,
BOIUIOLIEHHOTO B MOPOXK/IAIOIIEM MX UCTOYHHUKE, T. €. B HEMATEPUAIIBHOM aKTHBE

«3aKpervieHHas: KIIMEHTYpay (T. €. ppIHOYHOM CTOMMOCTHU OIIEHUBAEMOI'O aKTHBA):

Crovia = 100 000/0,2 = 500 000 py®.

Ilpumep 6.2. llepeoneHeHHass pPBIHOYHAS CTOMMOCTb MaTe€pUabHbBIX
aktuBoB mpeanpuAtus — 200 muH. py6. OTHOUIEHME YUCTOM MNpPUOBLIM K
COOCTBEHHOMY KamUTally B OTpaciu, K KOTOPOW NPHUHAUICKUT MNPEANpPUSTHE,
paBHO 15%. Cpenusis rofoBasi yucTasi MPUOBLUIL MPEINPUATHS 32 TPEABIIYIINE
ISATh JIET B LIEHAX I'0J1a, KOT/1a MPOU3BOJUTCS OLEHKA MPEAIPUITHS, COCTABIAET 35
MIH. pyO0. PexkoMmeHmyembiii  KOI(PPUIMEHT  KanuTaau3aluu  NPUObLIEH
npeanpusatusg — 25%. HeoO0XoauMo OLIEHUTh CTOMMOCTb «T'YJBUIIIA» MPEANPUATUS

N CYMMAPHYIO PEIHOYHYIO CTOUMOCTD IIPCAIIPUATHUA COTTIACHO MCTOAY HAKOILJICHUA

aKTHBOB.
Peuienue.
1. OueHka COBOKYIMHOCTH HEMaTEpPUAIbHBIX AaKTUBOB («TYIBUILD))

npeanpusatus (HMA) BeIOJHIETCS 110 CISAYIONIEMY AJITOPUTMY:
a) cpenneotpacieBas mpuosLUib = 0,15-200 = 30 muH. pyoO.
0) uzbpITouHas npuobLTH = 35 — 30 = 5 MuH. pyo.
B) HMA = 5/0,25 = 20 muH. pyo0.
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2. 061118}1 OLCHOYHAA CTOMMOCTL IIPCAIIPUATHA, ITPCACTABIICHHAA KaK CyMMa
pBIHO‘-IHOI\/II CTOMMOCTH C€Iro MaTCpUaJIbHBIX MW BCCX HCMATCPUAJIbHBIX AKTHBOB,

TOrga OKa3bIBacTCsa paBHOﬁ:

200 + 20 = 220 muH. pyoO.

Ilpumep 6.3. OueHUTH PBIHOYHYIO CTOMMOCTH MpeAnojaraeMon s
myOJIUYHOTO OOpaIieHus MYHHUIMITAIBHONH OOJUTaIiii, HOMUHAIIbHAS CTOMMOCTh
koTopoit (V) paBHa 100 py0. o moramenus obmuranuu octaetcs 2 roga (Nn).
HomuHnanpHasi cTaBKka MpoIEHTa IO oOJuranuy (MCHojib3yeMasi s pacuera
T'OJIOBOT0 KYITOHHOT'O JIOX0JIa B IIPOIIEHTaX OT €€ HOMHHAJIbHOM cTonMocTH) — 20%
(Ihom)- JIOXOAHOCTH COMOCTABMMBIX IO PUCKaM (TaKke OC3PUCKOBBIX IS JACPKAHUSA
WX JI0 TOTO JK€ CPOKa MOTAaIICHHUsT) TOCYAapCTBEHHBIX oOymranuii — 18%.

Pemenue.

HeoO6xoaumo OlLIEHUTh CTOMMOCTH OW3HECa IO TOKYNKE U JACp>KaHUIO
obOmuranun. J{oxoapl ¢ 3TOro OM3HEca MPOTHO3UPYIOTCS Kak (PUKCUPOBAHHBIC:

a) MO 3aBEpIIEHUU KaXJ0ro roja t — KyMOHHBIH MOXOJ B MPOIEHTaX OT
HOMMHAJIBHOM CTOMMOCTH 00urauu (A¢ = Vou luow);

0) MO WCTEYEHUU CpokKa OOJUraluMu — TMOralieHue €€ HOMHUHAJIbHOU
cTouMOCTH (At = Viou liowt Vion)-

B kadecTBe CTaBKM AMCKOHTA MOXET OBITh B3STa COMOCTaBUMAs IO PUCKAM
CTaBKa JI0XOJa IO TOCYJAapCTBEHHBIM oOnuramusM (Takxke Oe3pucKoBas;
MyHUITUTIATBHBIE ~ OOJIMTallid  TapaHTUPOBAaHBI ~ MECTHBIMU  HAaJOTaMH,
roCyJapCTBEHHBIC 00IUranuu — GpenepanbHpiMu Haoramu): R=0,18.

Ha KOHKYpEeHTHBIX pBIHKAaX CTOMMOCTh OHW3HEca (37€Ch MYHHUIUTAIHLHOU
OOJUTaIMK) CTPEMUTCS K OCTAaTOYHOW TEKYIIeH CTOMMOCTH OKHIAEMBIX C HETO

noxon0B. Cle1oBaTeIbHO:

0,2 100-0,2 + 100

=100 -
a 11018 (1+018)?

= 103,13 py6.
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3agaum i1 CaMOCTOSITEJILHOIO pemIcHus

3aoaua 6.1. Ayautopcko-koHcanTuHroras ¢upma k 2008 r. 3aBoeBana
MIPOYHBIC TO3WIMKA Ha phIHKE. PaccunTarh cToMMOCTh Op3HIa (HamMEHOBaHHUE +
toBapHbIi 3HaK) Ha 01.01.2008 r. (mporHOo3upyembIii Kype goiuiapa 30 py06./moi.).
O6bem peanuzanuu — 0,17 mipa. py0. B rof. [Ipu atom uzBectHo, 4to 45% CyMMBbl
MOJy4YeHbl 3a cyeT ycayr no ayauty, 30% - mo ouenke, 25% - npyrue
KOHCAJITUHTOBBIE YCITYTH.

Hccnenoanne pbpIHKA MOKA3aJi0, YTO UMEETCS BO3MOXKHOCTH pPEaIn30BaTh
YCIYTH: ayJIUTOPOB Ha 25% BBIIIE CPEAHEPBIHOYHBIX; OUEHIMMKOB Ha 10% BbImIe
CpEIHEPBIHOYHBIX; KOHCANTUHT 0%.

[Ipennonaraercs, 4to nepBbie 5 JIeT 10X0abl OyayT pactu Ha 10% B rox, a
yepes S et — Ha 5% B rof.

CTaBKy AUCKOHTUPOBAHUA IIPHUHATDH paBHOﬁ CPCOAHCOTPACICBOMY 3HAYCHUIO.

3aoaua 6.2. OnueHuBaeMbli OOBEKT — JJIEKTPOJUTHYECKUN CIOCOO
MOJTYYSHHs] aIFOMUHHUS 110 TEXHOJOTHMH «CyXOW aHoiy. OleHWBaeMbIi OOBEKT
3AIIMILEH MMAaTeHTaMH, OCTaBIIMMCSA CPOK JIEWCTBUS KOTOPBIX HE MeHee 10 ner.
["omoBoit 00bem mpou3spoicTBa poaykuu 800 000 1. CebecToMMOCTh MPOAYKITUN
0 BHeApeHusl TexHosoruu cocrasmsia 1000 momn/t., a mociie BHEIpPEHUs
MOCTEIeHHo cHmkaercd: 1 rog — 995 nomn./T., 2 rox — 990 nomn./t., 3 romg — 985
noJuL./t., 4 roxg — 980 mout./tT., 5 roxg — 975 momn./t., 6 roxg — 970 momn./t., 7 rom —
965 nmomn./t., 8 rox — 960 momn./t., 9 rox — 955 nmomn./T., 10 roxg — 950 mosmr./T.
CornacHo JOJITOCPOYHBIM TMPOTHO3aM IIeHa amroMUHHS Ha JIOHIOHCKOM Oupke
[BETHBIX METAJJIOB OyAeT HM3MEHSThCs cienyromum obpasom: 1 rox — 1400
noJuL./T., 2 rox — 1350 pommn./t., 3 rox — 1390 nomn./t., 4 rog — 1380 momn./T., S rox
— 1450 pomn./t., 6 rox — 1500 momm./t., 7 rog — 1200 momn./t., 8 rom — 1250
noJuL./T., 9 rog — 1300 momn./t., 10 rox — 1420 pomnxn./tT.

Heo6xoaumo 0060CHOBaTH CTaBKY JAMCKOHTHUPOBAHUS OJHUM W3 HU3BECTHBIX

CIIOCOOOB C YYETOM CTeU(UKH ATFOMHUHUEBOM MPOMBIIIIIIEHHOCTH.
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3adaua 6.3. Vicnonp3ys MeTOJ H30BITOYHBIX MPHUOBLIEH ONpPEIEIUTh
PBIHOYHYIO CTOMMOCTh HEMAaTepUaJbHBIX AaKTUBOB MpeanpusaTus. PpiHOUYHAS
CTOMMOCTh akTUBOB mpennpustus coctasisier 1 000 000 py6. HopmanuzoBanHas
yuctass npuObutb 300 000 py6. Cpennuii noxon Ha aktuBbl paBeH 20%. CraBka
KaluTaTu3alil  ONpeAeNsieTcss MCXOAs W3 JaHHBIX O BEJIMYMHE CTaBKH

JTUCKOHTUPOBaHUsA 25% U JOJTOCPOUYHBIX TEMIIOB pocTa B 3%.

3adaua 6.4. OUEHUTH PHIHOYHYID CTOUMOCTH MPEANOJIAraeMOu JIs
MyOJIMYHOTO OOpalleHrs] MYHUIIUMIIATILHOW OOJUTaliii, HOMUHAJIbHASI CTOMMOCTD
kotopoit paBHa 200 py6. Jlo mnoramenuss oOmuramuu octaeTcs 1 ToO.
HomuHanpHas cTaBka MpoLEHTa IO oOJMrauuy (Mcmojb3yeMas il pacuera
roJI0OBOr0 KYyMOHHOTO J0XO0Ja B MPOIEHTaX OT €€ HOMUHAJIBHOW CTOMMOCTH) —
16%. CraBka Hajnora mo ornepamusiM ¢ IeHHbIMU Oymaramu — 15%. JloxonHOCTh
COTIOCTaBUMBIX IO PUCKaM (Takxe OE3pUCKOBBIX IJIs JIEPXKAHUS UX 10 TOTO Ke

CpOKa IMOoTalieHus) rocyJapCcTBEHHBIX oOmuramnuii — 17%.

3a0aua 6.5. PulHOYHAs CTOMMOCTb JIMKBUAHOM  OOJMramuu  Ha
KOHKYpPEHTHOM pbiHKe paBHa 102 py6. Ee HomunanpHas ctoumocts — 150 pyo0.,
HOMUHAJIBHAS CTaBKa rOJOBOTO KynOHHOrO mponeHTta — 20%. Cpok 1o nmorameHus
obmurarnuu — 2 roga. CraBka Hajora — 15%. KakoBa (akTudeckas cTaBka J10Xoj1a

10 DTOU oOmuramuu?

3aoaua 6.6. Onpenenuth TEKYIIyI0 CTOMMOCTh OOJUTAIMH C OCTABIIMMCS
CPOKOM JO TIOTAllleHHus 5 JIeT, ¢ HOMHHAJIBLHOH CTOMMOCTBIO | MIH. pYyo.,

npuHocsed 8%-Hblil KYNMOHHBIM J0XO0JA TpU TpeOyeMOM YPOBHE JI0XOJIHOCTU

10%.

3adaua 6.7. Onpenenuth TEKYIIYIO II€HY aKIUW TpU YCIOBUH, YTO

nocyenaue (paKTUIeCKue TUBUICHIBI, BBITIAYCHHBIE KOMITaHueu, coctaBuiau 200
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py0. Oxupaemble €XKEroJiHble TEeMITbl pocTa JAWBUICHIOB cocTaBisitoT 13% Ha
nporsokeHnn 10 ser, a mo ucredenuu 10 jmetr m mo Oeckoneunoctu — 10%.

TpeOyemas Hopma J10X0ja Mo aKkIKUsAM KoMIaHuu paBHa 16%.

3adaua 6.8. PbiHOYHAs CTOMMOCTH TOTOBOM TMPOAYKIIMM HA CKIaje
cocraBisieT 500 Thic. py06. M3BecTHO, uTO cpemaamii ko uimeHT Bo3BpaTa ToBapa
u3-3a Opaka B TeueHue (PUHAHCOBOTO MepHo/Ia paBeH 5%. JTa BenTu4MHa 3aJI05KeHa
B pacueT cebecTOMMOCTH mMpoaykiuu. KakoBa OJDKHA OBITH COTJIACHO METOIY
HAKOIUJICHUS aKTUBOB OlIEHKAa OOOCHOBAaHHOW pPBIHOYHOM CTOMMOCTH 3amaca

TOTOBOM, HO HE PEATM30BAaHHON MPOAYKIIUU?

3adaua 6.9. KaxoBa pblHOYHAsi CTOUMOCTb 1I€OUTOPCKOM 3aI0JBKEHHOCTH 110
npoJa)kaM B pPAacCpPOuKy KJIMEHTY, eclid OajlaHCcoBasi BEJIMYMHA OTOU
3aJI0JDKEHHOCTH COCTaBisieT 1 MIH. pyO. U MpeaycMOTPEHO €€ TMOoTallleHrue B JBa
npruema nopoBHy uepe3 | u 2 mecsua? CrtaBka JUCKOHTA, YYUTHIBAIOIIAS PUCKU

Herwiatexka, paBHa 24% roaoBbIX.
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7 OIEHKA CTOUMOCTHU IMAKETOB AKIIU U INKBUJIAIIMOHHOM
CTOMMOCTH NPEJANPUATHS

IIpumeps! pemieHust 3aga4

Ilpumep 7.1. TpeOyercs OIEHUTH CTOUMOCTH 5%-HOTO TaKeTa AaKIUHi
3aKpBITOTO AKIMOHEPHOTO OOMIECTBA, aKIMU KOTOPOro B pe3yjibTaTe UX
WHUIMATUBHBIX MPOJAXK €ro aKIMOHEpaMH IMOSBHIIUCH HAa PHIHKE U (haKTHUECKH
yKe MpeJiaraloTcsi Ha HeM K nepenpojaxke. O00CHOBaHHAsI PhIHOYHAS CTOMMOCTD
KOMIIaHUHW, ONpEAEIICHHas METOAOM JHCKOHTUPOBAHMS JICHEKHOTO IOTOKA,
coctaBisier 50 wMiH. pyO0. Pekomenayemas Uil MCIOJB30BaHUA — TPHU
HE00X0MMMOCTH MHGPOPMAIIHMS OTHOCUTEIBLHO XapaKTEPHBIX Uil JaHHOW OTpaciu
(M KOMITAaHUI CXOXKETO pa3Mepa) CKUIOK (MPeMHUii), KOTOPhIE MOTYT OBITh YUTCHBI
MIPU OLIEHKE paccMaTpUBAEMOr0 MaKeTa aKIUi: CKUAKA 32 HEOCTATOK KOHTPOJIS —
25%; mpemusi 3a mpuobperaembii KOHTposib — 40%; cKuakKa 3a HEIOCTAaTOK
TuKkBUAHOCTH — 30%; CKHMIKa, OCHOBAaHHAs HA U3JICPKKAX MO Pa3MEIICHUS aKIUN
Ha pbiHKe — 15%.

Pemenue.

ITpomoprmmonanbuasa goist 5% axkuuit B 100% aknuit npe AIpusITHS paBHA:
ponop peAatp p

50-0,05 = 2,5 muH. pyo.

MeTon JIUCKOHTUPOBAHHOTO JEHEKHOTO IIOTOKAa HEaJeKBATEH OICHKE
OpEeINpUsITHS B pacdyeTe Ha BIAJCHUE MEJIKMM MAKeTOM €ro akiui, KOTOPHIM
dakTuuecku sBasieTcst 5%-Hplil nmakeT. Claen0BaTeNbHO, C MOJYYEHHON BEIMYUHbI
HEOOXOIMMO TPOU3BECTH CKHUJIIKY 3a HEIOCTaTOK KOHTpois (25%). Ilpemus 3a
npuoOpeTaeMblii KOHTPOJIb B TAHHOW CUTYaIlMU 3aBEIOMO HE HYKHA.

Konb ckopo olieHMBaeMas KOMIAHHS SIBISETCS 3aKPHITHIM aKI[MOHEPHBIM

06H_ICCTBOM, €C aKIMM HEAOCTATOYHO JMKBHUAHBI, TAK KaK OHHM HC MOIYT OBITH
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pa3MelIeHbl B JIUCTUHT (DOHIOBBIX OUpPK. 3HAUUT, CIAEAYET TAKKE CAENaTh CKUAKY
Ha HEJ0CTATOK JIMKBUAHOCTU akiuii (30%).

B cuiy Toro, 4to akmuy KOMIaHUM — HECMOTPS HA TO, YTO OHA (POPMaIBHO
(Cynst o ee perucTpaIvy) SBISICTCS 3aKPBITHIM aKIMOHEPHBIM 001ecTBoM (3A0)
— (haKTUYECKH yKe PoJaBaIuch Ha (HOHAOBOM (BHEOUPIKEBOM) phIHKE (4acThIO €
aKIMOHEPOB, KOTOPBHIE COIJIACHO JICHCTBYIOIIEMY 3aKOHY OO0 aKIMOHEPHBIX
o0IIecTBax MMEIOT NPAaBO MPEUIOKUTh CBOM aKUUMK K MPOJaxe JHIAM, He
sBIstouMcs akunonepamu 3A0) U TakuM 00pa3oM Ae-(pakTo yke pa3MelleHbl Ha
pPBIHKE, CKHJIKY, OCHOBAaHHYI0 Ha M3JEp)KKaxX pa3MEIICHMs akKIHWi Ha pBIHKE,
MOKHO HE JielaTh. JTO OOBSICHAETCSA, B YACTHOCTH, TEM, YTO B PE3yJIbTaTE€ paHee
MMEBIINX MECTO CIEIOK C aKUMAMHM KOMIIAaHUH OHM YK€, I0-BUJIMMOMY, ITONIAJIH B
KOTUPOBKM  (OHAOBOIO pPbIHKA W  TOSBWINCH BHEOHpKEBbIE  OpOKEPHI,
OCYUIECTBJISIOLIME OO0 UX NOTEHIHAJIBHBIX MOKYIAaTeIeH U MPOAaBLOB.

OxonuarteabHast OICHKA paCCMAaTpUBACMOI'0 IIaKCTa aKHHﬁI

2 500 000-(1-0,25) -(1-0,30) = 1 312 500 py®.

Ilpumep 7.2. HyXHO OLEHHTh CTOUMOCTH 75%-HOTO TIaKeTa aKIWH
3aKpBITOTO aKIMOHEpHOro obmiectBa. OOOCHOBaHHAsE PBIHOYHAS CTOMMOCTH
KOMIIaHUH, OMpPEACICHHAass METOJ0OM phIHKA KamuTtaja, coctaBisger 30 MiH. pyo.
Pekomennyemass Jis  UCIOJNIB30BAaHUS TIPU  HEOOXOAMMOCTH  HUHGOpMAIIUS
OTHOCHUTEJIbHO XapaKTEepPHbIX JJisI JaHHOW oTpacid (M KOMIAHUM CXOXKEro
pasMmepa) CKHUJIOK (IIpeMuii), KOTOpble MOTYT OBITh YYTE€Hbl TIPU OIEHKE
paccMaTpUBaeMOIo TMaKeTa aKIMi: CKUIKAa 3a HEAOCTaTOK KOHTpois — 28%);
npeMust 3a IPUoOpeTaeMbIil KOHTPOJIb — 37%; CKUJIKA 32 HEJIOCTATOK JIMKBUTHOCTH
— 31%; ckuaka, OCHOBaHHAs HAa M3JEPXKKaX MO Pa3MEIICHUs aKIUM Ha PBIHKE —
12%.

Pemienue.

[TponopuuonanbHas goist 75% axuuii B 100% akiuii npeAnpusiTus paBHa:
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30-0,75 = 22,5 muH. pyoO.

Merton pbhlHKa KanuTajga [aeT OLEHKY NPEANpHSITUS B NPEACTaBICHUU
MENKUX akiuoHepoB. CrenoBaTenbHO, HEOOXOIUMO K MOJYYCHHOW BEITUYUHE
100aBUTH MPEMUIO 3a IproOpeTaeMblid KOHTPOJb (37%).

[lo TOM mpuYMHE, YTO OIECHUBAEMBIM IIAKET AaKUWUM, OYEBUIHO, -
KOHTPOJIbHBIN, (aKTOp JUKBUAHOCTHA aKIMKA SIBJISICTCS HECYIIECTBCHHBIM, U
CKHJIKY 32 HEJIOCTATOK JJUKBUIHOCTHU aKIUH J€JIaTh HE CIEAYET.

[TocKOJIBKY aKIUM 3aKpPBITOM KOMIIAHMHM HE TOJBKO HEJIUKBUIHBI, HO U HE
pa3MelleHbl Ha (OHIOBOM pbIHKE (MHOM MH(POpMALMK B YCJIOBHUSX 33Ja4d HE
COJIEPIKUTCS), TOJaraercsl CAelaTb CKUAKY, OCHOBAaHHYIO Ha H3JEpPKKax IO
Pa3MEIICHUIO aKIIMH HA PBIHKE.

B utore cToMMoCTh OLIEHMBAEMOI0 MaKeTa MPeICTaB/IsSIET COOON BEJIUUUHY:

22 500 000-(1+0,37) -(1-0,12) = 27 126 000 py6.

Ilpumep 7.3. Kakyro U3 npou3BOAUMBIX HIDKE OIIEHOK CKIJIQJICKOTO 3araca
rOTOBOM MPOJIYKIIMU HEOOXOJUMO BKIIIOUUTH B CYMMapHYHO JUKBUIALUMOHHYIO (B
pacyeTe Ha KOPOTKHM CPOK JIMKBUIALMHN) CTOUMOCTb IPEATPUSITHS?

a) PBIHOYHYIO CTOMMOCTb, paBHyo 10 000 py6., mosydeHHyr0 Oe3 ydeTa
koddduimenTa ckpeiToro Opaka Ha CKIaje, KOTOpbId coctaBisieT 4%, ecnu
yKa3aHHBIA KOY(PPUITUEHT y>Ke YUTEH MPHU pacueTe ceOeCTOUMOCTH TIPOYKITNH;

0) Ty k€ PRIHOYHYIO CTOMMOCTb, YMEHBIIICHHYIO Ha 4%;

B) JIMKBHJIAIIMOHHYIO CTOMMOCTH paBHyio 6 000 py6., momydeHHyro 0Oe3
yuera ko3 puieHTa cKpbIToro Opaka Ha CKiajie, KOTOpbIid cocTaBisieT 4%, eciu
yKa3aHHbBIA KOYPOUIIMEHT YK€ YUTEH MPU pacyeTe CeOECTOMMOCTH MPOAYKITUH;

) Ty %€ JUKBUIAUOHHYIO CTOUMOCTh, YMEHBIIEHHYIO Ha 4%.

Pemienue.

Bo-nepBbix, onupaThCsd B pacueTe HaJA0 Ha BO3MOXKHYIO BBIPYUKY IMpHU

OBICTPOIT pacTpoJaxe CKIAJCKOTO 3amaca, T. €. Ha cymmy B 6 000 py0.
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Bo-BTOpBIX, K OIIGHKE BEpPOSATHOH BBIPYYKH OT  PaCHpOAaKU
BHYTPHUIIPOU3BOJICTBEHHBIC PACUYEThl CEO0SCTOMMOCTH HHUKAKOTO OTHOIICHUS HE
UMEIOT. B TO e BpeMs TO 00CTOSATENBCTBO, UTO HA CKIIaJe (PaKTUICCKH HAXOIUTCS
4% ckpeITOrO Opaka, O3Ha4YaeT HEBO3MOXHOCTh €ro TMpoaaTrh JHOO
HEO0OXOMMOCTh BO3BPAINATh JEHBIH TIPU BO3BPATEe OPaKOBAHHBIX U3/ICIUN.

CrnenoBaTenbHO, B TMKBUIANMOHHONW CTOUMOCTH MPEANPHUATHS HYKHO OyIeT

YUYUTBIBATH JIMIIb BCJIIMYNHY, COCTABJIATONTY IO

6000-(1-0,04)=5760 py6.

321]13‘11/[ I CAMOCTOATEC/IBbHOI'O PCIICHUA

3aoaua 7.1. Onpenenutb 0OOOCHOBAHHYIO PBIHOYHYIO CTOMMOCTBH ITaKeTa
akuuii B 53% OT Haxongmuxcsi B oOpalieHUuH akiuid OTKPBHITOTO aKIIMOHEPHOTO
oOmmecTBa, KOTOpbIE TE€M HE MEHEEe HEJIOCTaTOYHO JHUKBHAHBL. OIleHOYHAs
pBIHOYHAS CTOMMOCTh KommaHuu. OrmpezensemMas METOJOM pbIHKA KanuTaa,
cocrapimsier 80 wmuH. pyO0. Pexomenmyemas i MCHOJB30BaHUS — TIPH
HE0OX0MMMOCTH MH(POPMAIHSI OTHOCUTEIHLHO XapaKTEPHBIX ISl JaHHOW OTpaCiH
(M KOMITAaHHI CXOXKETO pa3Mepa) CKUIOK (MPeMUii), KOTOPbIE MOTYT OBITh YUTEHBI
TIPY OTICHKE PacCMaTPUBAEMOTO IMaKeTa aKIUil: CKUIKA 32 HEJOCTATOK KOHTPOJIS —
29%, mpemus 3a mpuobOperaembiii KOoHTpoinb — 40%, cKuIka 3a HEIOCTAaTOK
JUKBUAHOCTH — 30%, CKHJIKa, OCHOBaHHAs Ha M3JEPKKaX MO Pa3MEIICHUIO aKIIUM

Ha pbiHKe — 16%.

3aoaua 7.2. OueHute CTOUMOCTh 4%-HOTO MakeTa AakKIuh 3aKpbITOU
komnaHuu. OOOCHOBaHHAasi pHIHOYHAS CTOMUMOCTh KOMIIAHUH, OIpecIeHHas
METOJIOM JUCKOHTHUPOBAHHS JICHE)KHOTO TMOTOKa, cocTtaBisier 600 muH. pyo.
PexomeHnmyemass it MCIOJB30BaHUS TPU  HEOOXOJWMOCTH HHQpOpMaIus
OTHOCHUTEJIbHO XapaKTEPHBIX IS JaHHOM oTpacid (M KOMIAHUU CXOXKEro

pa3Mepa) CKUIOK (IIpeMuii), KOTOpbl€ MOTYT OBITh YYTEHBl TpPU OLIEHKE
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paccMaTpUBaeMOro IMakeTa akIMii: CKHUJKa 3a HeIOCTaTOK KOHTpons — 27%;
IpeMHus 3a MPUOOpeTaeMblil KOHTPOIb — 36%; CKUAKA 32 HEOCTATOK JTUKBUTHOCTU

- 28%; CKHIKd, OCHOBAHHAA Ha HU3ACPIKKAX IO PA3MCHICHUA aKHI/Iﬁ Ha PBIHKC —

10%.

3aoaua 7.3. OueHute CTOMMOCTh 3%-HOTO MakeTa aKUUi OTKPBITOTO
aKIIMOHEPHOTO OOIIECTBa, YbHM AKIUM PETYJISIPHO KOTHpYyIOoTCs. OgHAKO pa3HUIa
MEXy LIEHOM, 10 KOTOPOM MX MpEIaratoT K Mpoja)e, U IEHOM, 10 KOTOPOU UX
rOTOBBI IMOKyMaTh, AocTturaer 6onee 50% ueHsl npenioxkeHus. OOOCHOBaHHAS
PBIHOYHASI CTOMMOCTh KOMIIAHUH, ONIPEACIICHHAs METOJIOM HAKOTUJICHUSI aKTUBOB (C
Y4ETOM KOPPEKTUPOBKH KPEIUTOPCKOW U JACOMTOPCKOM 3aT0DKEHHOCTEH),
cocraBimsier 60 wmaH. pyO0. Pexomenayemas i1 HMCHOJB30BAHHS — IIPH
HEOOXOMMOCTH MH(OpPMAIIMST OTHOCUTENIBHO XapaKTEPHBIX ISl TAaHHOW OTpaciu
(M KOMITAHMM CXOXKEro pa3Mepa) CKUAOK (TIpeMuii), KOTOpble MOTYT OBITh YUTEHBI
MIPU OLIEHKE paccMaTpUBAEMOr0 MaKeTa aKIUi: CKUIKA 32 HEOCTATOK KOHTPOJIS —
27%; mpemus 3a TPUOOpPETaeMbIi KOHTpOIb — 36%; CKHIKa 3a HEIO0CTaTOK
JUKBUAHOCTU — 28%; CKHMJKA, OCHOBAHHAsl HAa M3JIEPKKaX IO Pa3MEICHUS aKIUi

Ha peiHKe — 10%.

3aoaua 7.4. Onpenenutb 0OOCHOBAHHYIO PBIHOYHYIO CTOMMOCTBH IaKeTa
akmuii B 51% 0T mpeaHa3HAYCHHBIX JUIS OOpaIlleHWS AaKIHH OTKPBITOrO
aKIIMOHEPHOTO OOIIEeCTBA, YbHM AKIIMH MOKAa HE KOTUPYIOTCS M HE TOPTYIOTCS, HO
y>K€ BKJIIOUYEHBI B JIUCTUHT KPymHON (oHAoBOM Oupxku. OrieHOYHas pbIHOYHAsS
CTOMMOCTb KOMITAHHWH, OTIPE/IeTICHHAs METOIOM CHAENOK, cocTaBisieT 40 miH. pyo.
PexomeHmyemast it MCIOJB30BaHUS TPU  HEOOXOJUMOCTH HHQpOpMaIus
OTHOCHUTEJIbHO XapakTEepPHBIX JJIsI JaHHOW oTpaciu (M KOMIIAHUH CXOXKEro
pasMepa) CKUIOK (MpeMuii), KOTOpbIE MOTYT OBITh YYTEHBI TPH OIICHKE
paccMaTpuBaeMOro IaKeTa akKlIMi: CKUJKAa 3a HEJOCTaTOK KOHTpous — 27%);

npeMus 3a MPUOOpeTaeMblil KOHTPOIb — 36%; CKUAKA 32 HEAOCTATOK JTUKBUIHOCTU
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— 28%; ckulKa, OCHOBaHHas Ha M3JIEPXKKAX IO Pa3MEIICHHS aKIUM Ha PHIHKE —

10%.

3aoaua 7.5. Heobxomumo oreHuTh 21% aknuii KOMIAHUW C JIMKBHIHBIMHU
akiusMU. PpiHOUHAsT cTOMMOCTh OJIHOM akiuu cocTaBisier 102 py0. KonuuecTBo
akiuit B oopamenun — 100 000. Ilpemus 3a mpuobperaembiii KOHTPOJIb — 35%.
Ckuaka 3a HEIOCTATOK JIMKBUAHOCTH — 26%; CKHJIKa, OCHOBaHHAs Ha M3JIEPKKAX

M0 pa3MeNIeHusl akiui Ha pbeiHke — 15%.

3aoaua 7.6. OUEHUTH CTOMMOCTH JIMKBUIUPYEMOIO MPEANPUATHS, €CIU
U3BECTHO CIeAyrouiee:

- IJIAHUPYEMBI CPOK JUKBUJAMU — | TOA (Yepe3 roa OXUAaeTCs
pE3KOE YXYAUICHUE KOHBIOHKTYPBI ISl NPEANPUIATHSA, HAIPUMEDP CHUKEHUE
PBIHOYHOM IIE€HBI IPOAYKILIUU B PE3yJIbTaTe YCHINBAIOIIECHCS KOHKYPEHIINN );

- aKTHUBBl TPEANPUSATUS SIBIIAIOTCS peajbHbIMU (HE (DMHAHCOBBIMHU) H
JENATCA Ha: BBICOKOJIMKBUIHBIE, KOTOPHIE MO MX PBIHOYHOM CTOMMOCTH MOKHO
peanu3oBaTh 3a CPOK 0 OJHOTO MECSLA; CPEIHEIMKBHUIHBIC, KOTOpBIE IO HX
OLICHOYHOW CTOMMOCTM MOXHO IIpOJAaThb 3a CpPOK 10 Tpex MECHALEB,
MaJIOJIMKBUIHBIE, CTOMMOCTH KOTOPBIX OIIEHEHAa KAaK BOCCTAHOBHUTEJbHAS
CTOMMOCTB; HEJIMKBUIHBIC, KOTOPBIE pPEAJIM30BaTh HEBO3MOXHO (€cid 3TO
CHelUalbHble TEXHOJOTUYECKHE OOOpYJTOBAaHME M OCHACTKA, TO HX MOXHO
peanr30BaTh MO IICHE JIOMa 3a BBIUETOM PACXOJI0B HA YTUIIU3AIHIO);

- CTOMMOCTb BBICOKOJIMKBHJHBIX aKTUBOB — 38 ThIC. pyO.; CTOMMOCTb
CPEIHEIMKBUAHBIX aKTUBOB — 1240 Tbhic. pyO.; CTOMMOCTh MAaJOJMKBHUIHBIX
akTuBOB — 700 TBIC. py0.; CTOUMOCTbH HEIUKBUIHBIX aKTUBOB — 1840 ThIC. pYO.;

- BEC HEJIMKBUIHBIX CHEIHAIBHBIX TEXHOJOTHYECKUX 00OPYIOBAHUS U
ocHacTkM cocTaBisieT 100 ToHH; IIeHa MeTaJJImdyeckoro jiomMa cocrapiseT 70 ThIC.
py0. 3a TOHHYy; pacxoabl Ha YTWIN3ALMIO OJHOM TOHHBI CHEIUAJIbHBIX

TEXHOJIOTHYECKUX 000PYI0BaHUS U OCHACTKHU TIpeaAnpusatus 65 TeiC. pyo.;
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- NeOUTOpCcKasi 3aJ0DKEHHOCTh MpeAnpusTvs (HEe BKJIOYEHHas B
XapaKTEPU30BABIINECS BBINIE aKTUBBI) cocTaBisieT 750 Thic. py0., n3 HuX 200 ThIC.
pyO. — IpocpoYeHHAas 3aJ0JDKEHHOCTh; IeOMTOpCKas 3aJ0JKEHHOCTh CO CPOKOM
ucTedYeHus B rnpexaenax rojaa — 440 Teic. py0., B TOM YHCIIE: CO CPOKOM HUCTECUEHUS
yepe3 Tpu Mmecsita — 90 Teic. py0., CO CPOKOM HCTEUECHUS Yepe3 JIEBSATh MECSIIEB —
350 Tbic. py0.; cpedHUN PBIHOYHBIA JHUCKOHT IO JOJraMm JeOUTOpPOB C
COTIOCTaBUMBIMH CPOKAMU TOTAIICHUS (C yueToM u3zepkek TpaHcakiuii) — 40%;

- MPOU3BOJACTBEHHAS MOLIHOCTh NPEANPUATHS TpH 00ECIEUYEHHOM
CIpPOCE Ha €ro MpOJIYKIUIO, €CIM OHAa COBIBACTCS MO CIIOKMBILEHCS PHIHOYHOMN
neHe, nmo3poiisieT BbiMyckaTh 240 000 eauHMI] NMPOAYKUHUH B MECSIl B Ciydae
WCIIOJB30BaHUs BCEX HAJIMWYHBIX MPOU3BOJACTBEHHBIX AaKTUBOB MPEANPUITHUS
(M30BITOYHBIC AKTUBBI HAa TPEANPHUSATAU OTCYTCTBYIOT); Oojiee HU3KHE YpPOBHH
MPOU3BOJACTBEHHOM  MOIIMHOCTH  JOCTHXKMMBI ~ NPU  MPONOPIUOHAIBHOM
COKpAIllEeHUU BCEX MPOU3BOJCTBEHHBIX AKTUBOB Ha OJHY TPETh U JBE TPeTH (B
ATUX CIy4asiX MPOU3BOJICTBEHHAS MOIIHOCTh COCTaBUT cooTBeTcTBEHHO 160 000 1
80000 emuHUI] TPOAYKIMH); MPOMEKYTOUHBIE YPOBHH TPOHU3BOJICTBEHHOM
MOITHOCTH HEBO3MOXXHBI BCJIEJACTBUE HAMUUA HA MPEANPUATHH TOJBKO Tpex
OCHOBHBIX TEXHOJIOTUYECKUX arperaros;

- yZeJIbHbIE TEPEMEHHBIE U3JIEPKKU Ha eIUHUIly npoaykuuu — 80 pyo.;
YCIIOBHO-TIOCTOsSIHHBIE ~ u3ziepkku: 590 000 pyO6. mpw  MOpOM3BOJCTBEHHOU
momHocTd B 240 m 160 Teic. emuuun npoaykiuu, 310 000 py6. mnpu
MPOU3BOACTBEHHON MoIIHOCTH B 80 ThIC. eAUHUI] Npoaykiuu, 65 000 py6. npu
OCTaHOBKE HEJIMKBUIHOTO MPEANPUITHUS;

- pPBIHOYHAsI 1I€HA BBITyCKaeMOW Mpoaykuuu — 83 pyO. 3a eAUHUILY
PO KUK,

- KpeIuTOpCKas 3aJ0JDKEHHOCTh mpeanpustus — 600 Tteic. py0. co
CPOKOM HCTEUEHHSI B KOHIIE MEPBOr0 KBapTajia rojia; NpOLEHTHAsl CTaBKa MO HEM
21%  TONOBBIX; MPOJODKEHHE  BBIMYCKa  MPOIYKUHUU  OOYCIOBIMBAET
HEOOXOMMOCTD B3SITHSI HOBOT'O KPEAUTa CPOKOM Ha IIECTh MECALIEB M0 KPEIUTHOU

craBke B 19% IrOJOBLEIX; BCJIMYHMHA YKAa3aHHOIoO Kpc€auTa 3aBUCHT OT
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IUIAHUPYEMOT'0 Ha OCTaBUIYIOCA YacTh rojia 00beMa BBIIIYCKa, TaK YTO yJAEJIbHas
NOTPEOHOCTh B 3a€MHBIX CPEJCTBAX B pacyeTe Ha €AUHUILY IPOAYKLUUU paBHA 7
pyo.;

- CTaBKa Hajora Ha NpuObUs — 24%; mpouue HAJIOTOBBIE IUIATEKH
YUTEHBI IPU pACUYETE MEPEMEHHBIX U MIOCTOSIHHBIX U3JIEPKEK;

- Oe3puckoBasg craBka — 16%, cpenHepblHOYHAs JOXOJHOCTb Ha

dboHI0BOM pBIHKE — 22%, KO3PdULIUEHT «OeTay i oTpaciu npeanpusatus — 1,9.
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8 YIIPABJIEHUE CTOUMOCTBIO BUBHECA

IIpumepsl penieHus 3a1a4

Ilpumep 8.1. Heobxomumo paccumtath mokazareinb EVA. Tlpeamonoxum,
YTO WHBECTHUIIMH B MPOU3BOJICTBO M MPOJAXKY XOT-IOTOB B YJIUYHBIX KHOCKAX
cocraBisitor 1000 momnm. Hopma Bo3Bpara kamutasa paBHa 5% TIpu 3TOM
VMHBECTHUIINH C aHAJIOTMYHBIM YPOBHEM PUCKAa MOTYT IIPUHECTH TOXOAHOCTH B 15%.

B nannoMm ciydae

EVA = (5%-15%)-1000 gomi. = -100 gosi.

W3 mpumepa BUAHO, 4TO Oyxrairepckas OpuObUIb cocTaBUT S50 g0l
(5%-1000 mosr.), mpu 3TOM CYIIECTBYET BO3MOXHOCTH 3apabortath 150 moimi.
(15%-1000 momn.). OtpuniatensHoe 3HaueHrne EVA CBHICTEIBCTBYET O TOM, YTO

COBepIIIeHUE JaHHON nHBECTUIIMU B 00BbeMe 1000 mosut. HenenecooOpa3Ho.

Ilpumep 8.2. Paccmotpum Oosiee CIOXHYIO CHUTYallUl0, KOTJa HY>KHO
NPUHATH pElIeHWe 10 WHBECTULMAM Ha 0a3ze moka3areiass SKOHOMHUYECKON
nobasyenHon croumoct (EVA).

KoMmmanuss mnpou3BOAMT Ta3sMpOBAHHBIE HANUTKU. FIHBECTHpPOBaHHBIN
KanuTaal Ha gaty oueHku cocraBmsier 100 muH.  pomn.  Crpykrypa
uHBecTUpoBaHHOro kamutana: 50% - coOctBeHHbIM Kamutan, 50% - 3aeMHBIN
kanutaid. CTOMMOCTBL 3aeMHOro kamuraia — 5%, CTOMMOCTHL COOCTBEHHOIO

karmutana — 15%. Oneparnonnast mpuOsUTs KoMmanuu — 11 MiH. momwt. [lomydaem:

Hopwma Bo3Bpata kanurana = 11 muH. nomn./100 mus. qomn. = 11%

Orcrona
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EVA = [Hopma Bo3Bpara kanutajia (ROl) — CpeaHeB3BenieHHasi CTOUMOCTD
karmrtana (WACC)]-MuaBectupoBannbiii karmutan (CAPITAL employed) =
= (11%-10%)-100 mutH. mos.

PykoBOACTBO JaHHOW KOMIAHUM pacCMaTpuBaeT BOINPOC O HOBBIX
WHBECTULIMSIX B 00beMe 125 MIIH. JIOJI., CBA3AaHHBIX C MPUOOPETEHHEM HOBOTO
obopynoBanus. [Ipeiaraercst ocyiecTBI€HHEe HHBECTUIIMHN B MOJHOM OOBEME 3a
CUET MOoy4YeHUs Kpenuta. ODUHAHCOBBII pacueT MOKa3bIBAET, YTO PEHTAOEIbHOCTD
uHBeCTUIIMH cocTaBisieT 6%. Takum oOpa3zom oOumii 00beM MHBECTHPOBAHHOIO
KaluTajla C Y4YeTOM HOBOW HWHBECTHLIMHM cocTaBuT 125 wmuH. ot (40%
coocTBeHHOro kanurana, 60% ponra). Bennuumna okuaaemol orneparioHHOM
npuosud: (11 mMmaH. momn. + 6%)-25 muH. gowt. = 12,5 MaH. J10JUL.; HOpMa
BO3BpAaTa Ha BECb HWHBECTHPOBaHHBIM  Kamutaim: 12,5/125 = 10%.
CpenneB3BelieHHas cTouMocTh Kanutana cHusutes: (0,4-15%)+(0,6-5%) = 9%.
[Tokazarens EVA = (10%-9%)-125 = 1,25 muH. A0JI.

W3 npumepa BUAHO, YTO JAECUCTBUS PYKOBOAUTENS IPHU OCYIIECTBICHHUH
JTAHHOW WHBECTUIIMU TPUBOAAT K YBEIMYCHHUIO YKOHOMHYECKOW T00OaBICHHON
CTOMMOCTH, YTO, B CBOIO OYE€PElb, BHI3bIBAET YBEIUYEHUE CTOMMOCTH KOMITAHUH

JUTS aKIIMOHEPOB.

Ilpumep 8.3. llpuBenem pacueT CTOMMOCTH Ou3Heca (KOMIAHUHU) C
UCIIOJIb30BaHuEM noka3zarens EVA.

Bripyuka oT peanuzaiuu kommnanuu cocrasisier 1000 1o, B mepBblid Tof;
1200 momn. — Bo Bropoit; 1500 momn. — B Tperuid; 1500 momn. — HauwHas ¢
YETBEPTOIO rojia M J0 KOHIIA JIeITeIbHOCTH KoMaHuu. [lepro mporHo3upoBaHus
— 6 net. Jlons onepanoHHON MpUOBLIM 10 HaorooOoxeHus: — 20% BBIPYUKH,
Hajor Ha mpuObL — 24%, CpEeTHEB3BEIICHHAas CTOMMOCTh KOMIAHUH —
MHBecTHpOBaHHBIN KanmuTaja Mo OajaHcoBOM oreHke paBeH 1500 mosi. B mepBbIi
roxa; 1600 nomn. — Bo BTopoit; 1200 gomi. — ¢ TpeTbero no mectoit rog u 900 gos.

— B IIOCTIIPOTHO3HOM IICPUOJIC.
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Tpebyercst paccuutaTh mnokazatenb EVA 18 Kaxaoro MpOrHO3HOTO

nepunoga "W IOCTIPOrHO3HOIO I1€puoaa, OIPCACIMTL CTOUMMOCTb KOMIIAHWH C

nomoIsio EVA. JlanHbIe 171 OIEHKH KOMITAaHUYW TIPUBEICHBI B Ta0. 8.1.

Ta6numa 8.1 — JlaHHbIC IJI OIIEHKH CTOMMOCTH OM3HECA C TOMOIIBIO ITOKAa3aTelIs

EVA, nom.

[lokazaTremu

I'onber

3

4

ITocT-

IIPOTHO3HBIN

Bripyuka OT
peanuzanuu

KOMIIaHHUU

1000

1200

1500

1500

1500

1500

1500

[TpubbLIL 110 BBIUETA

IIPOLICHTOB 1 HAJIOT'OB

200

240

300

300

300

300

300

Yucras onepanmoHHast
pUOBbLIH IOCJIe

HAJIOT000JI0KEHUS

152

182

228

228

228

228

228

NHBecTUpOBaHHBIN

KarimuTall

1500

1600

1200

1200

1200

1200

900

Ilnara 3a kamuaran

225

240

180

180

180

180

135

DKOHOMHUYECKAA
noOaBieHHAs

CTOUMOCTD

48

48

48

48

93

Tekymass CTOMMOCTB
AKOHOMHYECKOM
JI00ABJIICHHOM
CTOMMOCTHU oT
KaITMTaJIbHBIX

BJIOYKEHUI

32

27

24

21

34

EVA, noctnporxos.

138

CTOMMOCTH KOMITAHUH

1608

[Tpumeuanue.

CkoppekTupoBaHHas

MHBECTHUPOBAHHOTO KanuTtana — 1470 mom.

BCIIMYMWHA

IEpBOHAYAIILHOT'O
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Ilpumep 8.4. PaccuntaeM CTOMMOCTb KOMIIAHUU (MO CTOMMOCTHU
WHBECTHUPOBAHHOTO KallWTaja) C HWCIOJb30BAHUEM I[I0KA3aTeNsl AKIMOHEPHOMN
00aBJIIEHHON CTOMMOCTH.

Beipyuka ot peanmmszanuu coctasiseT: 1000 mosn. — B mepsbiid rox; 1200
noiul. — Bo Bropoi; 1500 momn. — B Tpetuit. HaunHas ¢ TpeThero roga BeIpydKa
KOMITaHuu ctabunusupyetcst Ha ypoBHe 1500 nosun. [Iporno3usiil nepuoa — 6 Jer.
Jlonst onepaiioHHOM MPUOBUTH 10 HamorooOnoxenus — 20% BBIPYUKH; HAJIOT Ha
npubsutb  — 24%. CpenHeB3BellieHHass CTOMMOCTh Kommanuun —  15%.
NHBecTUpOBaHHBIM KanuTand B mepBblid roa gocturaet 1500 mom.; BO BTOpou -
1600 nom.; B Tpetuid - 1200 monn. YMeHbIIEHHE NHBECTUPOBAHHOTO KaluTaia B
TPETHEM TOJy MPOU3OIILIO 32 CUET MPOAAKU HEMPOPHIHLHOTO OU3HECA.

JlanHbIC 1715 pacyeTa 1o IByM crioco0aM MpuBeeHbI B Ta0. 8.2. u 8.3.

Tabmuma 8.2 — JlaHHBIE IJIS OLICHKH CTOMMOCTH OM3HECA C MOMOIIBIO TTOKA3aTelIs

SVA 1o nepBoMy crioco0y, T0JI.

IToxazarens TI'onsr

1 2 3 4 5 6

Beipyuka 1000 1200 | 1500 | 1500 | 1500 | 1500

[TpuObLIb 710 Bbiuera | 200 240 300 300 300 300

IIPOLICHTOB 1 HAJIOT'OB

Yucras omeparuonHas | 152 182 228 228 228 228
npUObLIH rnocsue

HAJIOr000JI0KEHUS

Crparernueckue 0 100 -400 0 0 0
WHBECTHUINH

JIeHeXHBIN TTOTOK 152 82 628 228 228 228
Koaddunment Texyei 0,87 0,76 0,66 0,57 0,50 0,43

CTOMMOCTH




OxonHyanue Ta0aune 8.2

93

Ilokazarennb

TI'onmr

TCKYHI&SI CTOUMOCTD

JIEHEKHOT'0 TOTOKA

132

62

413

130

113

99

Haxorutennas texymas
CTOMMOCTB JEHEXKHOTO

ITIOTOKAa

132

194

607

738

851

950

OcTaTto4Hasi CTOUMOCTh

(KaHI/ITaHI/ISaHHH N3MCHCHMUA

NOPAT)

1013

1216

1520

1520

1520

1520

TGKYHIEUI CTOUMOCTD

OCTaTOYHOM CTOMMOCTH

881

919

999

869

756

657

CTOMMOCTBD
WHBECTHPOBAHHOTO

KalriyuTalia

1013

1114

1607

1607

1607

1607

AKIMoHepHas 100aBIeHHAS

CTOUMOCTD

101

493

CTOUMOCTH KOMITAHUH

1607

Pesynbrarsl

pacueToB

CBUACTCIILCTBYIOT O TOM,

4TO aKOHMOHCpHasd

no00aBjIeHHAss CTOMMOCTB, CO3/aHHAas B IMPOTHO3HOM MEpHoJie, COocTaBiseT 594

JOJII., TIPU ATOM HaumOobllee 3HaueHwe mokazarens SVA Oyaer B TpeTbeM

IMPOTHO3HOM T'OAY.

Takum oOpa3om, W TEpBbI, U BTOPOW CMOCOOBI pacuera MPUBOIAT K

MOJIYYEHUIO OJMHAKOBOM BEJIMYMHBI CTOMMOCTH. Bmecte ¢ TeM BTOpo#l croco0

SABIIICTCS OoJee HariisiAHbIM W IIOHATHBIM, B CBsA3M C 4YCM C€MY OTAACTCA

IIPEANOYTEHUE IPU IPOBEACHUN PACUETOB B OLIEHOYHOU ESTENBHOCTH.
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Tabmuma 8.3 — JlaHHbBIE IJI OLIEHKH CTOMMOCTH OM3HEeca ¢ MOMOIIBIO TTOKA3aTeNs

SVA 1o BTOpOMY cr1oco0y, A0JII.

[loka3arenno

T'onwl

3

4

Bripyuxa

1000

1200

1500

1500

1500

1500

[TpuObLIb 10 BbIYETA

IIPOLICHTOB 1 HAJIOTOB

200

240

300

300

300

300

Yucras OIepaMOHHAas

pUObLITH rnocjue

HAJIOT000JI0KEHUS

152

182

228

228

228

228

Crparernueckue

HMHBCCTHIINHN

100

-400

H3menenne yncroi

npubsLTr (A NOPAT)

30

46

Koaddumment rexymein

CTOMMOCTH

0,87

0,76

0,66

0,57

0,50

0,43

Teky1ast CTOUMOCTb
CTPaTErHYECKUX

WHBECTUIINHN

76

-263

0113

OcTtaTto4yHasg CTOUMOCThH

(KaHI/ITaJ]I/IBaLII/IH HN3MCHCHMUA

NOPAT)

203

304

Texyiass CTOUMOCTh

OCTAaTOYHONU CTOUMMOCTHU

176

230

SVA

101

493

CTOUMOCTBH
HMHBECTUPOBAHHOTO

KaluTajia Ha JaTy OLCHKH

1013

CToMMOCTh KOMITAaHUH

1607
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Ilpumep 8.5. Ilpeumywecmsa noxazamenet EVA u SVA no cpasnenuio c
nokazamensimu oenexcnoco nomoka (CF). Ucnons3oBanue mokazateneii EVA u
SVA npu ynpaBieHUHd CTOUMOCTBIO B OTIWYHE OT MOKa3aTeNsl ASHE)KHOTO TTOTOKA
(CF) maeT BO3MOXXHOCTH TOHSITH, HACKOJBKO 3((EKTUBHBI OBLIM COBEPIICHHBIC
uHBecTUlIMU. Pacnpenenenue cymmbl J00aBJIEHHON CTOMMOCTH MO ToAaMm MpH
ATOM Pa3JInIHO.

B 1abn. 8.4 npuBoasSTCS pacueTHbIE JAaHHbBIC JJIS CPAaBHEHHUS IMOKa3aTeseu
EVA, SVA u CF.

[Tokazarens SVA 1O3BONSET chelaTh BBIBOA O CO3JaHUM JOOABICHHON
CTOMMOCTH TpPU YBEJIWYECHUU HWHBECTHPOBAHHOIO KamuTajia BO BTOPOW TOJ;
nokazarenb EVA cBuaeTenbCTBYeT O TOM, YTO WHBECTHIUS Hed(dPekThBHA, a
nokasatesib CF — 0 ToM, 9TO TpOU30IIIeN OTTOK ACHEXKHBIX cpencTB, Ho CF He maer
BO3MOXKHOCTH TIOHSTH CTeNeHb S()PEKTUBHOCTH HMHBECTHUIIMOHHOTO PEIICHUSI.
BaxxHbIM mpenMymiecTBOM Tokazatens SVA - gBISETCS  y4eT CTOMMOCTH,
n00aBJICHHONW HOBBIMU MHBECTHUIUSIMU, B TOM K€ TO/Y, KOTJa JaHHAsS WHBECTHUIUS
ObLJIa COBEpIIIEHA.

B ciyyae onMHAKOBBIX MOMYIIEHWH W TPU KOPPEKTHOM HWCIIOJIb30BAHUU
METO/IOB OIICHKH, O0a3upyIONIMXCS Ha JICHeXKHBIX TIOTOKAX, W METOJIOB,
OCHOBAHHBIX Ha KOHIICMIIUA IKOHOMHYECKOW MPHOBLIN, CTOMMOCTh KOMITAHHH

Oynet oauHakoBa (cM. Tabm. 8.4).

Ta6nuna 8.4 — Cpasaenue nokaszareneit EVA, SVA, CF, non.

IToxazarenb I'ogwl
1 2 3 4 5 6
AKIIMOHepHas 100aBIeHHAs 0 101 493 0 0 0
croumocth (SVA)
CTouMOCTh KOMIIAaHUU (CTOUMOCTH 1606

HMHBCCTHUPOBAHHOI'O KallMTalla Ha

nary oueHku + Hakoriennas
SVA)
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Oxonyanue Tabausl 8.4

[loka3zarenp ['oxb1
1 | 2 | 3] 4] 5 | 6

DKoHOMUYECKas Jo0aBIeHHAs
croumocth (EVA)
Texymas croumocts EVA 63 | 44 | 32 | 27 | 24 | 21
Texymas croumocts EVA 138
OCTaTOYHOTO MEePHOa
CTOMMOCTh KOMIIaHUH (CTOUMOCTH 1606
NIEPBOHAYAITEHOTO

WHBECTHPOBAHHOTO KamuTaja +
Haxomennas SVA)

Jenexubiit motok (CF) 152 82 628 | 228 | 228 | 228
Texymas croumocts CF 132 62 413 130 113 99
Texymiasi CTOUMOCTh OCTaTOYHOTO 657

neprosa

CTOMMOCTb KOMIIAHUHU 1606

PCBYHBT&TBI pacdu€ta CTOMMOCTH KOMIIAHMHM MCETOAOM JAWUCKOHTHPOBAHUA

«be3nonrooro» aeuexHoro noroka (FCF) npuseaenst B Tab. 8.5.

Tabmuua 8.5 — PesynbpTaThl pacuera OIEHKM CTOUMOCTH KOMITAHHH METOJIOM

JUIILI, nomnn.
[Tokazarenp TNoawr
1 2 3 4 5 6
Bripyuxka 1000 | 1200 | 1500 | 1500 | 1500 | 1500

[TpuObLIL 10 HATOTOOOIOKEHUS 200 240 | 300 | 300 | 300 | 300

Yucras onepanmoHHas npuObLIb 152 182 228 | 228 | 228 | 228

[OCJIE HAJIOTO00I0KEHUS
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Oxonyauue Tadbauner 8.5

[loka3zarenp ['oxbr
1 2 3 4 5 6
Crparernyeckue UHBECTUIIUN 0 100 -400 0 0 0
JIeHeXHBIN TTOTOK 152 82 628 | 228 | 228 | 228
Koaddumment rexymei 0,87 0,76 | 0,66 | 0,57 | 0,50 | 0,43

CTOMMOCTH

Texymiasi CTOUMOCTH JIEHEKHOTO 132 62 413 | 130 | 113 | 99

IIOTOKA

OcraTouHasi CTOUMOCTh 1520
Texymias CTOUMOCTh OCTaTOYHOU 657
CTOMMOCTH

CTouMOCTh KOMIIAHUH 1607

CroMMOCTh  KOMIIAHWH, OIpENeJIeHHAas METOJOM  JTUCKOHTHUPOBAHHS
«0e3nonrosoro» neHexHoro noroka (FCF), paBHa Tomy ke 3HAYEHHIO, YTO MPHU
UCTIONB30BaHuu mapameTpoB EVA, SVA.

@daktuuecku SVA u EVA mnpencrtaBistor co0oil  YacTHBIC ClIydau
JICHEKHOTO TIOTOKA M (PUKCUPYIOTCS KaK IOKa3aTelW TMPU HUCIOIb30BaHUU
HECKOJIbKO WHOTO pacyera, CTaBSIIETO AaKICHTHl Ha JPYTHe XapaKTePUCTHKH,
HEO0OXOMMBIE TS YIIPABICHUS CTOUMOCTBIO KOMITAaHUH.

llpeumywecmesa noxazamens akyuoneprou oobasnennot cmoumocmu SVA
no cpasnenuto ¢ nokasamenem EVA. SVA nmeer 3HaunTENbHOE MPEUMYIIECTBO,
3aKJTFOYAIONIEecss B OICHKE TEePBOHAYAIBHOW BEJIWYMHBI WHBECTHPOBAHHOTO
KamuTajga Mo phIHOYHBIM AaHHBIM. B otinuune oT pacuera ¢ SVA npu pabote ¢
nomompbo  EVA  mpenycmarpuBaeTcsi  BHECEHHE  OOJBINETO  KOJWYECTBA
KOPPEKTUPOBOK TPU BBIYUCICHUM YHUCTOM OMEPAMOHHOW MPUOBUIA TIOCIIe
HAJIOT000J0KEHNs M MEePBOHAYAIBLHON BEJMYMHBI MHBECTUPOBAHHOTO KamHTala.

OueBHIHO, YTO KOPPEKTHBI pacueT BEIWYMHBI JAHHBIX IOKa3areneil Oyner
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OIpCACIIAIOIIUM IIPpU (i)OpMPIpOBaHI/II/I BBIBOJIOB B paMKaX YIIPpABJICHUSA CTOUMOCTBIO

KOMIIaHHH.

Ilpumep 8.6. HamedaeTcsi MHBECTUITMOHHBIA MPOEKT MO OCBOCHUIO HOBOM
MPOTYKITUH. [TpoekT npeamnoiaraet puoOpeTeHne CIELHUAIBHOTO
HU3KOJIMKBUTHOTO TEXHOJIOTMYECKOTO 000pyAoBaHus 11eHoM B 50 ThIC. pyo.

B  OwusHec-maHe  TpoeKTa  MPEAYCMOTPEHBI  TpU  CICHApUs  —
ONTUMHUCTUYECKUHN, MECCUMHCTHUYECKUN W Hambojee BeposTHbIM. Ecim Oyner
BBITIOJIHATBHCSI ~ ONTUMHUCTUYECKHM  CIIEHapuid, TO  BEJIMYMHA  YHUCTOTO
JTUCKOHTUpOBaHHOTO noxoaa mpoekta NPV, okxaxercs pasnoit 300 000 py6.
BeposiTHOCTh OCYIIECTBICHUS 3TOTO ClIEHapUs Po,—0,2. Hanbonee BeposTHBIM (C
BEPOSTHOCTBIO Py;=0,5) crieHapwii pa3BUTHS TPOEKTa OOCCICUYUT €ro YHUCTYIO
tekymywo croumocth NPV, B pasmepe 180 000 py6. B ciyuae mnposiBieHus
MECCUMUCTUYECKOTO CIICHapHsl MPOEKTa OH XapaKTEPHU3yeTCsl OTPUIIATEIbHBIM
YUCTBIM JUCKOHTHPOBAaHHBIM goxoaoM NPV, Bemwmumaorr B -55000 pyo.
BepoaTHOCTb Py 3TOTO cuieHapus coctasiseT 0,3.

CpoK, K UCTEUEHHI0 KOTOPOTO CTAHET SICHO, KaKOM W3 CIIEHApUEB MPOEKTa
(aKTHYECKU OCYIIECTBISAETCS, paBeH TpeMm Mecsiam. Ha stor ke cpok (Ton)
3aKJII0YAETCsl OMIIMOHHOE COTJIAIIEHUE, COTJIACHO KOTOPOMY HEKOE TPEThE JIHIIO
00s13yeTcsl MPUOOPECTH MOKyHaeMoe JJIsl MPOEKTa CIeIUaIbHOE TEXHOIOTHUYECKOE
obopynoBanue 1o medae 40 000 py0. (3aech ATO 1IeHA WCIIOJIHEHUS OMI[MOHA, OHA
XKe — BBIpyUYKa By, OT MCTIOHEHUS PEabHOTO OMIIAOHA).

B oOMeH Ha 0053aTelbCTBO 1O TMEPBOMY TPEOOBAHUIO MPUOOPECTU
yKa3aHHOE€ O0O0Opy/IOBaHME HAa3BAaHHOE TPEThE JHII0 TMOJIy4aeT BO3MOXKHOCTH
IJIATUTH 32 MOCTABIIIEMYIO0 €My MHYIO TTPOIYKIIUIO (PUPMbI — HHUITHATOPA MPOCKTA
Ha 1 000 py6. B MecsI MeHbIIIe, YeM MPUYUTAIOCH OBl 3a €€ COOTBETCTBYIOIINE
00BEMBI TIPU PACUETE IO PHIHOYHBIM IIEHAM.

B nepBble Tpu Mecsia 1Mo MPOEKTY TUIAHUPYIOTCSA CHEAYIOIIME JIEHEXKHBIE
notoku: -50 000 py0.; -15 000 py6.; -5 000 py®.

Pexomenayemas mecsiunast 0e3puckoBasi craBka — 1%.
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Cnenyer 11 nmpuoOpeTaTh OMUCAHHBIA OMIIMOH, W, €CJIU Ja, TO HACKOJIBKO
ATOT OMIIMOH MOKET MOBBICUTH CPEIHUN OKHUIAEMbI YUCTHIA TUCKOHTUPOBAHHBIN
JI0X0J1 ”HBECTUIIMOHHOTO MPOEKTA.

Pemnienue.

B 3amaue paccMaTtpuBaeTcs ONMIMOH MO BBIXOAY U3 MPOEKTA. {15 OLIEHKH ero
3 PeKTUBHOCTH KpoMme TOH HHGOpPMAIUU, KOTOpas COACPKHUTCS B YCIOBHUAX
3a/1aud, HEOOXOJUMO TaKXKe OIEHUTh MoKazaTenb 3arpar ll,,, Ha oOecneueHue
ATOTO ONIIMOHA, TPUBEJICHHBIX K MOMEHTY OLICHKH (T.€. Ha4yaJyia MpoeKTa).

DTOT TOKa3aTelb MOXKET OBITh BBIUMCICH KaK KalmuTaJu3UpOBaHHas I10
MoJenn XOcCKalibjJa BEJIWYMHA IIEHOBBIX JIIOT pasmepom B 1000 pyo.,
MPEA0CTABIISEMBIX JIUITY, 00s3aBIIEMYCsl TI0 TIEPBOMY TPEOOBAHUIO B TCUCHHE TPEX
MECSIIIEB BBIKYIIUTh HMMYIIECTBO, MpPOJiaka KOTOPOro OyneT o3HayaTh BHIXOJ W3

IIPOEKTA:

1000
0,01
(1+0,13—1

]—[onu =

[0,01 +

Teneppr MOXHO paccuMTaTh, KakoB OyAE€T YHUCTBIM JUCKOHTHPOBAHHBIN
JI0XOJ] MPEPBAHHOTO MPOEKTa JJIsI Ciydasl MOATBEPKICHUS MECCUMHUCTUYECKOTO

COCHAPHA IIPHU HMCIIOJIB30BAHHMM JIA BbIXOJA M3 IIPOCKTA OIIIKMOHA Ha BBIXOJ H3

MIPOEKTA:
Tonn 1
tnec o111 _
NPVonu.necc m - uonu + W -
t=1
—50 000 —15 000 —-5000 40 000

2941 +

+ — =
14001 T A+0,002 T 1+ 0,007 (1+0,01)3

= —32 006 py®6.
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[lpn Heucroyb30BaHWU MPHOOPETAEMOTO PEAJBHOTO OIIMOHA B Cllydyae
NPOSIBJICHUSI ONTUMHCTUYECKOTO M HaWOOJee BEPOATHOTO W3 CIEHAPUEB TIO
IPOEKTY COOTBETCTBYIOIUE ITUM CICHAPHUSM TEKYIIHUE CTOMMOCTH YMEHBIIAIOTCS
Ha «1IeHy omiuoHa» B 2941 py0. u cTaHOBATCS paBHBIMU cOOTBeTCTBeHHO 297 059
u 177 059 pyo.

Ha ocHoBe momydeHHBIX 1H(GP MOXKHO CpPaBHHTh  BEJIWYHHBI
CPEIHEB3BEIICHHBIX YHUCTHIX JAMCKOHTHPOBAHHBIX JIOXOJOB TPOCKTa C y4ETOM

HpI/IO6peTeHI/IH pacCMaTpuBacMOro OIIMKMOHAa U 0e3 ero HpH06peTeHI/I}II

NPVonu = NPVonu.onT " Porrt NPVOHH.HB " Pust NPVonu.nec " Prec =
=297 059-0,2+177 059-0,5+(-32 006) -0,3 = 115 936 py6.

NPV = NPVOHT " Pourt NPVHB " Pust NPVnec " Prec =
=300 000-0,2+180 000-0,5+(-55 000) -0,3 = 95 000 py6.

CrnenoBarenbHO, UCIOJIb30BAaHUE  OMNHCAHHOIO  PEAJbHOTO  OMIMOHA
npuHOCUT 3D PeKT (YBEIUUNBAET CPEAHUI OKUTAEMBIN TUCKOHTUPOBAHHBIN 10XO0/T

MPOEKTa U OLIEHKY F'OTOBOM K €ro MPOBEACHUIO KOMIIAHUH) B pa3Mepe:

%= 115 936 — 95 000 = 20 936 py®.

Ilpumep 8.7. PaccuutaTh BEpOSITHOE MOBBIINIEHUE PHIHOYHOM CTOMMOCTH
MPEANPUATHS, KOTOPOE MOXKET MPOM3OUTH B PE3yJIbTaTe TOTO, YTO MPEIIPHUATHE
3aBEPIINIIO COCTABJICHHE OW3HEC-TIaHA WHHOBAIMOHHOTO IPOEKTa, CIOCOOHOTO
y>Ke uepe3 1ol MOBbICUTH Toj0Bbie mpudbutn Gupmsl (IT) 1o 1 000 000 pyO., ecu
TaK)K€ WM3BECTHO, YTO YHCTBhIC MarepuanbHbie akTUBBI (UMA) mnpennpustus
COTJIaCHO OIIGHKE WX PBIHOYHOW cTomMocTH coctaBisaioT 2 500 000 py6.;
KO3 PUIIMEHT cheMa NPUOBUIM C YUCTHIX MaTEPHUANIbHBIX AKTHBOB B OTpACIu
paBen 0,35; pekoMeHIyembiii KO3(PGUIIMEHT KanuTanu3anuu (i), YIUTHIBAFOIIHMA

PHUCKHU OCBaMBaeMOro B poekTe ousHeca, paseH 0,25.
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Pewienue.

HNckoMyr0 BEIMYMHY MOYKHO PAcCUMTaTb METOJOM  «U30BITOYHBIX
npuObUICH» KaK OLEHKY pPBIHOYHOM ILIEHHOCTH CO3[aBacMoOro IPOEKTOM
«TYABUJIIA», T.€. CTOUMOCTA COBOKYIIHOCTH 33JICHCTBOBAHHBIX U PEAIN3YEMBIX B
IIPOEKTE HEMATEpHAIbHBIX aKTUBOB HMA.

AJNTropyUTM COOTBETCTBYIOIIETO pacueTa BBIMJISIIUT CIETYIOINUM 00pa3oMm:

ITox =2 500 000 - 0,35 = 875 000 pyo.

I1,,5 =1 000 000 — 875 000 = 125 000 pyO.

HMA =125 000/0,25 = 500 000 py6.

Ilpumep 8.8. OrueHuthb, Kakoil OyJET PBHIHOYHAS CTOMMOCTH KOMIIAHUU
yepe3 2 rojaa, €CliM OHAa Pealln3yeT WHBECTUIIMOHHBIA MPOEKT, IMO3BOJISIOIINN
paccuuThiBaTh Ha TO, YTO YHUCTas MNPUOBUIHL NPEANPUITHS K ITOMY BpPEMEHU
noBeicutcs 10 400 000 py6. B orpaciu, Kk KOTOpOM MPUHAIIECKUT KOMIIAHUS,
HaOmoaaercs crabunuznpoBasiuiica kodpduuent «ena/lTpudeuis» (LI/11),

paBHBIN J,3.

Pemenue.

Oxunaemas o pe3ynbTaram OCYUIECTBJICHUS YKa3aHHOTO
WHBECTUIIMOHHOTO MPOEKTa Oy/yiias pbIHOYHAS CTOMMOCTh KOMIIAHWUU Yepe3 JBa

rona (L12) moxeT ObITh OmpesiereHa KaKk

L1, =400 000 - (LI/IT) = 400000 - 5,5 =22 000 000 pyO.

Ilpumep 8.9. Tlokazath, 4yTO AJIT MHBECTOpA, MPHUBICKAEMOTO B KAa4ECTBE
coyupeautenss Ha 45% (dmac) ycTaBHOTO KamuTaja B JOYEPHIOIO KOMIIAHMIO,
KOTOpas ydpexaaercs JUis peald3allid WHHOBAIIMOHHOTO TMPOEKTa, €ro
KAl TaJIOBJIOKEHUE ABJISICTCS 3PHEKTUBHBIM, €CJTU U3BECTHO, YTO:

1) naHHBIM HHBECTOP OOBIYHO BKJIAJBIBACT CPEJICTBA HA TPH TOJIA;

2) NeHEeXHbIC TIOTOKU TI0 MHHOBAIIHOHHOMY TIPOEKTY MPEATPUSATHS

3) OXHUAAOTCS HAa YPOBHE:
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— craproBbie uaBectuny — 3 000 000 pyo.;
— 1-iiron— 50 000 pyO.;

— 2-titog—200 000 py0.;

— 3-iirox— 2 000 000 py6.;

— 4-firon—4 000 000 py6.;

— 5-firox—3 500 000 py6.;

4) mpuemiiemMas ¢ y4eTOM MPEMHU 32 PUCKH OCBAaMBAaeMOTo OM3HEca CTaBKa
IucKoHTa cocrapisget 0,3.

WNHBecTOp HE pacCUUTHIBAET HA JUBHUJICHIBI OT yupexaacMon komnanuu. OH
IUIAHUPYET  TOJYYUTh CBOM  E€OUHCTBECHHBIM  JIOXOJ HA  IEpPEnpoiaxke
MpUOOPETAEMOTO MaKeTa aKIIHi.

Pewenue.

['maBHBIM nokKa3areneM 3(hPEKTUBHOCTH KATUTAJIOBIOKEHUS ISl UHBECTOPA
CIIY’)KUT YHUCTasi TEeKyilas CTOoMMOCTh ero uHBecTuimu (NPVwws) B cozmaBaemoe
MPETPUSITHE.

Jiis  pacuera 3TOro mokazareiass HEOOXOAMMO  OIEHUTh, KakoBa
000CHOBaHHasi PBIHOYHAST CTOMMOCTHh Ilmaxo MpemaraeMoro MHBECTOPY IaKeTa
akiui (Ha OCHOBE OIIEHKM 0OOCHOBaHHOU phIHOUHOM cToumocTH Lo yupexxmaemoit
KOMITAaHUH B MOMEHT €€ CO3/IaHMs KaK CIIOCOOHOM peaan30BaTh COOTBETCTBYIONTUI
MHHOBALIMOHHBIA TPOEKT U HMEIONMIEH CTOMMOCTb, PAaBHYIO YHUCTOM TEKYLIEH
croumoctd NPV 1ieneBoro HMHHOBALIMOHHOTO MPOEKTAa) M COMOCTABUTH 3Ty
BEJIMYMHY C TEKYIIEH CTOUMOCTBIO [lna3 OKHMITaeMoro goxoja OT IEpenpoaku

paccMaTpUBaeMOro MakeTa aKIHMid 4Yepe3 TP roja:

a0 = NPV - dnaK =
= (—3000000 +

, 3500000
(1+0,3)5

50000 200000 200000 4000000
(1+03)  (1+03)2 (14+0,3)3  (1+0,3)*

) - 0,45 = 184849 py6.
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]—lna}(3 = PVOCT.Ha MOMEHT K KOHIy roja Homep 3 ° dnaK =

~ <4000000 N 3500000) 045 — 9316568 v
“\@+03)t  @+03)2) 7T by

NPV = —184649 + 231 6568 =2 131 919 py6.

Kputepuansupiii nokazatenb NPVums 53Q(EKTUBHOCTH KamMTaIOBIOKECHUS
ABJISIETCS ITOJIOKUTEIBHBIM W 3HAYUTEIBHO IPEBBIMIAIONIUM HYJIEBOE 3HAYCHHUE.
OT0 U cBUAETENLCTBYET 00 3((HEKTUBHOCTHU AJII MHBECTOPA BIOKUThH CPEJCTBA B

YUpCKIACMYIO KOMIIAHHUIO 1 HHaHpreMBIﬁ JJIA HEC I/IHHOBaHHOHHBIfl ITPOCKT.

Ilpumep 8.10. Kommanusi X paccMaTpuBaeT YCJIOBHsS I1€JI€CO00pPa3HOCTH
MOTJIONIEHNUA HEKOTOpol KoMmanuu Y. Llenbro MOrJoLIeHUs — ABISIETCSA
MaKCHUMM3alIMsl I0XO/I0B C aKIUK MOTrIomaeMor (GpupMsl.

JlaHHBIE TIO paccMaTpUBAa€MbIM KOMIAHUAM B OTYETHOM TOJY, C YYETOM
BUJICHUSI WX TMEPCIEKTUB MoTrJomamed GupMoi (B OTIWYHE OT BHJACHUS HUX

MIPOYMMU y4aCTHUKaMU (POHAOBOIO PHIHKA), MPEJCTaBIEHBI B TA0IUIE 8.6.

Tab6muna 8.6 — [Toka3zarenu KoMITaHU

Ilokazarenu KoMITaHUHA Kommnanng X| Kommanusa Y

Yucrast mpuObLTH (6€3 TPOIIEHTOB U HAJIOTOR), PYO. 300000 100000

06 , 0 ,
BIKHOBEHHBIC aKIIUM, HAXOSAITHUECS B OOpaIlieHun 300 000 100 000

IIIT.

[TpuObLIL HA akuUIO, PYO. 1,0 1,0
O>KuaeMblil TPUPOCT MPUOBLIN B TOJT TIOCIIS 5 4
rorJomeHus, %

Cootnomrenue «Ilena/ITpuObLIBY 8:1 (8:1)/z

TpeOyercss HaliTh kodhduLMEHT 7, yKa3bIBalOUIM, BO CKOJIBKO pa3
cootHomenne  «llena/lIlpuOpime» s morjomaeMol KomMmaHuu Y  Ha
KOHKYPEHTHBIX PhIHKAaX «KOMITaHUKU-PENEPOB) 3a OTUETHBIN 0/l MOKET OBITh — C

TOYKHW 3PCHHUA IPUCMIICMOCTH OTOIO MNPCANPHATHA B KAaUCCTBEC KaHAMWAaTa Ha
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norjiouieHre — MeHsle cooTHomeHus: «Llena/IlpuObuib», XapakTepHOro B 3TOM
TOJIy JJIs TIOTJIoNIaroIe Gpupmel X.

Pemenue:

1)  kpuTepHadbHBIM  (IIOPOTOBBIM)  YCIIOBHEM  IIEJICCOOOPA3HOCTH
NpUOOPETEHUS aKIUKA MOTJIOMIAEMO KOMITAHUK Y JTOJKHO CIIY>KUTh CJIETYIOLIEE:
B pacueTe Ha OAHY aKUUI0 TEeKyllas OCTaTO4YHasi CTOMMOCTb HpHObLIEH
NOTJIOIIAIIe KoMnaHuu X, NpUHAMaeMas 3a OLEHKY HX OOOCHOBaHHOMN
PBIHOYHOM CTOMMOCTH, HE JOJDKHA OBITh MEHBIIE, YeM TEeKYyIlas OCTaTOYHas
CTOMMOCTb TPHUOBUIEH MOTJIOMAEMO KOMIAHUM Y, NPUHUMAeMasl 3a OLEHKY
000CHOBaHHOM PHIHOYHON CTOMMOCTH aKLHUK 3TON (PUPMBIL;

2) 3TO O3HAYaeT, YTO €CIM MCIOIb30BaThb MOAEIb ['OpoHA, TO IOJKHO

BBIIIOJIHATBCA PAaBCHCTBO!

1-(1402) 1-(1+04)

rae  1:8 — craBka qUCKOHTA MO KOMIIAHUU X, TIPEICTABIISIONIAs CO00i BEIMUHHY,
oOpatHyto 17151 3ToM KoMmmaHuu kKodpdunnenty «lena/IIpudbuiby;

W — Hew3BecTHas MCKOMas BEIWYMHA CTaBKH JUCKOHTA MO KOMIAHUU Y,
oOpaTHasi mo oTHoueHUt0 K kodduimenty «llena/Ilpubbiip» mo xommnanuu Y,
npejcTaBieHHOMY B Buje (8:1)/Z.

Pemenvie npuBeIeHHOTO ypaBHEHHSI OTHOCUTEIILHO HEU3BECTHOM BEIMYUHBI
W naer 3nauenue nckomoi Benmunnbl W, paBaoe 0,147.

B cBoto odepeib, 3TO 03HAYAET, YTO MPEIETBHO AOMYCTUMBIN KO3 ULIUEHT
«lena/lIlpuObLab» 171 TOTJIONIAEMOM KOMITAaHMM Y, TNPH KOTOPOM BCE XKE
OKa3bIBAETCA I11€JIECOOOpa3HBIM €€ TMOIIomarh (Tak, YTOOBl YHCTasl TeKyIlas
CTOMMOCTh WHBECTHIIMOHHOTO TPOEKTa MO TOTJOMICHUI0 Obuta XOTs OblI paBHA
HyI10), coctasisier 1 : 0,147=6,80.

3HauuT, OTHOIIEHHE 7, MOKa3bIBaoIllee, BO CKOJbKO pa3 KO3 UIIMEHT

«Uena/l[IpuObuib» Mo MOrIomaeMoil KoMnaHud Y MOXKET ObITh B MPEAETbHOM
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cllydae MEHbIIEe, 4YeM AHTOT KOAI(D@PHUIMEHT MO MOTJIOIAIe KoMnaHuu X,

okasbiBaeTcs paBHbM 6,80 : 8 = 0,85.

Ilpumep 8.11. Kakum nomxHO OBITH 00OCHOBaHHOE cooTHOIIeHWe H
oOMEHa aKIUSIMH TIPU CIUSHAW KOMIAHUU A ¢ KoMmmaHuei B, ecnu n3BecTHO, 9TO
000CHOBaHHasi PIHOYHAS (OIIEHOYHAs1) CTOMMOCTh 3aKphITOM KOMIIAaHWKU A paBHa
100 000 000 py6., a pelHOYHAS CTOMMOCTHb OJHOW JUKBUIHOW aKIIMA OTKPBITON
koMiianuu B coctasnsier 15 py6. OO1iee koaudecTBo akiuii komrnanuu B — 1 miiH.
KomMrmianueii BHIKYIIJIEHO ¢ PhIHKA M BBIBEJICHO M3 OOpalieHus (He MpeasiaracTcs K
npoaaxe) 100 000 akuwuii; BBITYIIEHO, HO HE pa3MEIIeHO Ha (OHIOBOM PBIHKE
50000 akiui.

Pemenue.

PelHOYHAsA CTOMMOCTH OTKpBITOM KOMHIaHuM B paBHa NDpPOU3BENECHUIO
HaOMoaeMoi 1Mo (haKTUYECKUM CHEJIKaM PHIHOYHOW CTOMMOCTH OJHOM €€ aKIuu
Ha KOJIMYECTBO aKIUW OTOM KOMIIAHWM, HaXOJAIIUXCA B oOpalieHuu

(YYUTBIBAEMBIX PHIHKOM):

15 py6. - (1 000 000 - 100 000 - 50 000) akuwii = 12 750 000 py6.

OO0oCHOBaHHOE COOTHOIIIEHHE OOMEHa aKIUK KOMIAaHMH A Ha aKIUHA

KoMITaHuM B Torna paBHoO:

B CTouMOCTb KOMIIAHUU A B 100000000

~ CTouMocTh KoMmanuu B 12750000 7,843.

Ilpumep 8.12. Kakoil u3 JBYX MPEIJIOKEHHBIX HHUXE BapHaHTOB
(UHAHCOBOTO O37OPOBJICHUS W TIOBBIIICHUS CTOMMOCTH TPEANPHATHS OoJjiee
OPEANOYTUTEICH C TOYKM 3pPEHUS JIMKBUJAIMKU  YIPO3bl  OaHKpPOTCTBA?

Koaddumment texymeit nukBugHoctu npeanpustus paseH 0,7. KpaTkocpouHas
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3a10/keHHOCTh (pupmbl coctariser 500 000 py6. u HE MEHSIETCS CO BpEMEHEM B
00OMX BapHaHTaX.

Bapuantr 1. Ilpomaka HeABMXKMMOCTH M OOOpYJIOBaHUS C BEpOSITHOU
BBIPYUKOi1 0T 3TOro Ha cymmy B 600 000 py6.

Bapuant 2. B TeueHue TOro ke BpeMEHH OCBOCHHE HOBOM MMEIOIIEUN CIIPOC
MPOAYKIIMU U TOJIydeHHe OT npojax unctoi npudsum B 400 000 py6. IIpu sTom
HEOOXOMMbIE AJI1 OCBOCHHUS yKa3aHHOM mpoaykiuu uaBecTrinu pasHsl 200 000
py0. U (uHAHCUPYIOTCS W3 BBIPYYKH OT MPOJAKW H30BITOUHBIX JIs BBITYCKa
JAHHOM MPOAYKIIMU HEABMXKUMOCTU U 000PY/TOBAHUS.

Pemenue.

O6a BapuaHTa MO3BOJIAIOT MOIMOJIHUTH COOCTBEHHbIE OOOPOTHBIE CpPECTBA
NPEAPUSATHS.

BapuanTt 1 obemaet yBenndeHne coOCTBEHHBIX 000pOTHBIX cpeacTB Ha 600
000 py0., uyTo MoBLICUT KO3 duLiueHT TekyIieil TukBuaHocTH (KTJI -

OTHOIIIEHHE OOOPOTHBIX CPEACTB K KPATKOCPOUHOU 3a10JKEHHOCTH) Ha 1,2
(600000 py6. : 500 000 py6.), moBeas ero mo yposus 1,9 (0,7 + 1,2). Oxnako 3ta
BeNMYMHA, ¢ Touku 3peHus DenepanvHoil cnyxObl Poccun mo dunancoBomy
O370POBJICHUIO U OAHKPOTCTBY, BCE€ PAaBHO HENOCTATOYHA (MEHbIIE 2) U, 3HAYMT,
HE T03BOJISIET TOJIbKO Ha OocHOBe cyxjaeHusi 06 ypoBHe KTJI nemats BbIBOm 00
n30eKaHUU YIpO3bI OaHKpPOTCTBA. Koadpunment BOCCTaHOBJICHUSA
MJIATEKECIIOCOOHOCTH  MPENNpuaTHs B Ommpkaimem OyaymeM  (BCIEICTBUC
MOSIBJICHUS] Y HETO MOTOKA HOBBIX PETYJISIPHBIX MPHUObUICH) B TaHHOM BapUaHTE HE
YBEIUYHUBAETCSI.

Bapuant 2 mo3Bosisier yBenuuuTh KOIPDUIIMEHT TEKYMIeH JIMKBUTHOCTH
NPEANPUATHS 32 CUET KalUTAIU3ALUU JOMOJHUTEIFHON YUCTOM MPUOBUIM BCETO
muiis Ha 0,8 (400 000 py6. : 500 000 py6.), moBenast €ro TOJbKO /10 3Ha4YeHus 1,5
(ato menbiie 1,9 B Bapuante 1). OnHaKO MOSIBICHUE B 3TOM BapUaHTE MOTOKa
CPABHUTEJIBHO 3HAYUTENIbHBIX PETYJISIPHBIX AOMOIHUTENBHBIX OYAyIIUX MpUObLIeH

IIOBBIIIIACT K03(1)(1)I/ILII/ICHT BOCCTAHOBJICHUS IJIATEKECIIOCOOHOCTH MMpCAINPUATHA U
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MO3BOJISIET pacCYUTHIBaTH HAa TO, YTO apOUTpaxKHbII CyAd HE BBIHECET
MOCTAHOBJICHUS O MPU3HAHUU (HUPMBI OAHKPOTOM.

CJIGI[OB&TGJ'IBHO, Ooiece MMPpCAIIOYTHUTCIICH BAPHUAHT 2.

33[[3‘!1/1 I CAMOCTOATEJIBHOTO PCIICHU A

3aoaua 8.1. Beipyuka koMmrnanuu B 6a30BoM roay coctaBuia 10 MitH. 10L.;
IIPOTHO3UPYEMBIE TEMIIbI pocTa Npojax Ha Omwxaiimme 6 ner — 10% B rom.
Hauunast ¢ ceqpMoro rojia TEMITbI pOCTa MPOJIaX €KErOqHO OYyAyT CHUXKATHCA — Ha
2% u Kk oauHHaaUaroMy roay OyayTt paBHbl 0%. PenTtabenbHOCTH mpoaax (A0
yIulaThl HAJOTOB) B Ommkaiiime 6 jet coctaBuT 10%, B mepuoa ¢ ceabMOro mo
necaTeli  roabl — 9%; HomuHanbHas HaimoroBas craBka — 24%. s
OCYILECTBJICHUSI 3aIlUIAHUPOBAHHOTO pPOCTa MPOJAX KOMIIAHUM HEOOXOAMMO
KyIuTh HOBO€ o0opyaoBanue Ha cymmy 400 ThIC. 701, B Onvkaiime 6 JeT u Ha
200 TBIC. MOJUI. — B TMEPUOA C CeAbMOro Mo jaecATbii roabl. CoOCTBEHHBIN
OOOpOTHBIN KamuTajgl KOMIAHUU COCTaBisieT 2% BBIPYYKH; WHBECTUPOBAHHBIM
Kanmutan B 0a3oBoM roay — 9,5 muH. nomi CpenHeB3BElIEHHAas CTOUMOCTH
kanutana B Ommkaimme 10 ner 6yner 10%. KakoBa cToMMOCTh KOMIAHUU TPU

pacueTe ¢ moMoIIbio rmokazarens EVA?

3adaua 8.2. Bripyuka KOMIIaHUHU B 0a30BOM roay coctaBmia 10 MIH. 10JI.
[Iporno3upyembie TEMITBI pocTa pojax Ha Omwxaiimme 6 ner nocturayt 10% B
roj. HaunHas ¢ ceipbMOro roja TeMIibl pocTa MPOJaaK €XKEroHO OyayT CHUXKAThCS
Ha 2% B roj. PeHTabenbHOCTh NMpoAax (0 yruiaTel HAJOTOB) B OJvKaiiiime 6 jJeT
oynet paBHa 10%, a B mepuoJ1 ¢ CeAbMOT0 10 JAECATHIN Toabsl — 9%. HomunansHas
Hajoroeasi craBka cocTaBisieT 24%. Jlns ocCyliecTBIEHUs 3alyIaHUPOBAHHOIO
pocTa MpOJaXK KOMITAHWH HEOOXOJWMO KYMUTh HOBOE OOOpPYJOBAHHE HA CYMMY
400 TeIC. Mot B Ommkaiue 6 jget u Ha 200 ThIC. 10JUI. — B TIEPUOJ C CEILMOTO

no jaecsaThlid roabl. CoOOCTBEHHBIN OOOPOTHBINM KamuTanl paBeH 2% BBIPYUYKH.
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CpenHeB3BellleHHAass CTOMMOCTh KanuTajga B Omwkaimme 10 jer Oymer 8%.

PaccunraiiTe co3/1aHHYIO0 aKIIMOHEPHYIO JI00aBJICHHYIO CTOMMOCT.

3aoaua 8.3. Kommnanusi uMeeT CIEIyrONIUi OW3HEC: JACHEXKHBIA TOTOK K
KOHIIy nepBoro roja coctaBut 5000 1.e. mpu yIauHOM CTEUYEHUH OOCTOSATEIIbCTB,
1600 n.e. mpu HeOnarompusitHoM. CTaBka IUCKOHTHpoBaHUs cocTaBisieT 10%
ronoBeiX. [Ipeamonokum Tak ke, 4TOo Kaxzawsle 6 Mec. pupma MoxkeT OO
YBEJIMYUTh CBOIO CTOMMOCTHh Ha 45%, nmubo ymeHbuTh ee Ha 25%. [lomyctum
TaK)Ke, YTO Y KOMITAHUU UMEETCSI BO3MOXKHOCTD IMPOJIayKu OM3HECa B KOHIIE Tofa 3a

2000 g.e. KakoBa OyaeT cTOMMOCTb OMIIUOHA?

3aoaua 8.4. Kommanusi paccMaTpuBaeT HOBYIO TEXHOJIOTHIO  JUIS
MPOU3BOJICTBA AKOJOrMYHBIX ToBapoB. NPV mpoekTa oTpuiiaresbHas U COCTABUT
200 TeIc. py0. OmHAKO PYKOBOACTBO MPEANPHUATHS KpailHE 3aMHTEPECOBAHO B
JTAHHOM TIPOEKTE, TaK KaK OH MOXET JaTh BO3MOKHOCTh BbIX0J1a HA HOBBIC PHIHKU
U peanm3oBaTh nocneayomuii mpoekt, NPV kotoporo cocrasnser 540 Twic. pyo.
OcranbHble TMapaMeTpbl MPOEKTa TAKOBBI: MHBECTHUIIMOHHOE DEIICHHUE TOJIKHO
obITh ipuHATO B 2008 1.; mHBecTULMHU, TpeOyembie B 2008 1., cocTtaBsaT 2500 ThiC.
py0.; PV nenexnsix motokoB, oxkumgaembix B 2008 r., Oymer 1850 Twic. pyo.;
CTaHIAPTHOE OTKJIOHEHHE [UJI1 AHAJIOTUYHBIX MPOEKTOB HOCTUTHET 45%;
TpeOyeMass CcTaBKa JOXOAHOCTH JUIsI AHAJOTUYHBIX BBICOKOTEXHOJIOTHMYHBIX
poekToB — 18% romoBbIX, a MporeHTHas craBka — 8%.

Kaxoe nnBecTuinoHHOE penieHre OyAeT ONTUMaIbHbIM?

3aoaua 8.5. HameuaeTcsi MHBECTULIMOHHBIN MPOEKT MO OCBOCHHIO HOBOTO
TEXHOJIOTUYeCKoro  mpoiecca.  I[IpoekT  mpeamosiaraeT  mpuoOpeTeHue
CHELMATBHOTO HU3KOJUKBHUIHOTO TEXHOJOTHYECKOro o0opymoBaHus 1ieHOH B 70
THIC. pYyO.

B  OwusHec-miaHe  MpoeKTa  NPEAYCMOTPEHBI  TpU  CLEHapus  —

ONITUMHUCTHYCCKUH, MEeCCUMHUCTUYECKH W Hambosnee BeposTHBIA. Ecmu Oyaer
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BBINIOJIHATBHCSI ~ ONTUMHUCTUYECKHM  CIIEHapuid, TO  BEJIMYMHA  YHUCTOTrO
JTUCKOHTUPOBAHHOTO  JIOXOJa TpoekTa okaxkercs paBHou 250 000 pyO.
BepositHocTh ocyiectBienus 3toro cueHapus 0,25. Haubonee BeposiTHBINA (C
BeposTHOCTHIO 0,6) crieHapuii pa3BUTHS IPOSKTa OOSCIIEYHUT €T0 YUCTYIO TEKYIITYIO
croumocth B pazmepe 140 000 py0. B ciydae mposiBIeHUS IECCUMHCTUYECKOTO
CleHapusi  MpOeKTa OH  XapaKTepU3yeTcss  OTPULIATEIIbHBIM  YHCTHIM
JTUCKOHTUPOBAHHBIM J0X0A0M BenumunHOW B -22 000 py6. BepostHOCTH 3TOTO
creHapus cocrasiser 0,5.

CpoK, K UCTEUEHHIO KOTOPOrO CTAHET SICHO, KAKOW W3 CLICHapHEB MPOEKTa
(aKTHYECKH OCYIIECTBIISIETCS, paBeH ueTblpeM Mecsnam. Ha 3ToT ke cpok
3aKJIFOYAETCSl OMIMOHHOE COIJIAlIEHUE, COTVIACHO KOTOPOMY HEKOE TPEThE JIUIIO
00s3yeTcs MpuoOpecTy MOKYyMaeMoe AJig MPOEKTa CIEHATIBHOE TEXHOJIOTMYECKOEe
obopynoBanue no mede 50 000 pyO. (3aech 3TO lieHa UCIOIHEHHUS OMI[MOHA, OHA
K€ — BBIPYyUYKa OT UCIIOJIHEHUSI PEaIbHOTO OIIIMOHA).

B oOMeH Ha 00s3aTelnbCTBO 1O TMEPBOMY TPEOOBAHUIO MPHOOPECTU
yKa3zaHHOE€ O00Opy/IOBaHME HAa3BAaHHOE TPEThE JMII0 TMOJIy4aeT BO3MOXKHOCTH
IJIATUTH 33 MOCTABIIEMYIO0 €My UHYIO TPOIYKIIUIO (PUPMBI — HHUITMATOPA MPOEKTA
Ha 2 000 py0. B MecsI MEHbIIIe, YeM MPUUYUTAIOCH OBl 3a €€ COOTBETCTBYIOLIUE
00BEMBI MIPU PACUETE MO PHIHOYHBIM IIEHAM.

B mepBbie Tpu Mecsiia Mo NpOEKTYy IUIAHUPYIOTCS CIEAYIOUINE JICHEKHbIC
notoku: -70 000 py6.; -30 000 py6.; -10 000 py6.

Pexomenmyemas mecsianasi 6e3prckoBasi ctaBka — 1%.

Crnenyetr i npuoOpeTaTh OMUCAHHBIA OMIIMOH, W, €CJIU Ja, TO HACKOJIBKO
ATOT OINIMOH MOYKET MTOBBICUTH CPEIHUN OKHUIAEMBIA YUCTHIA TUCKOHTUPOBAHHBIN

JI0XO0J1 ”HBECTULIMOHHOTO MPOEKTA.

3aoaua 8.6. OnpenennTh «BHYTPEHHIOI» (0OOCHOBAHHYIO) IIEHY OIIIMOHA
Ha TMOKYIMKY aKIU{ B pacyeTe Ha ONTUMAJIbHBIC YUCIIO XEHKUPYEMbIX MM KU

(k02 GUIIMEHT XETKUPOBAHM) U 00bEM 3aMMCTBOBAHUS Il (DHHAHCUPOBAHMUS
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noptdens akiuid W ONIMOHA,

a4 TaKiKC OITHMAJIbHYIO OOJIIO

dbuHaHCHpPOBaHUS YKa3aHHOTO MOPT(HENs, €CIU U3BECTHO, UTO:

— OIIOHMOH OTHOCHUTCIA K ((GBpOHGﬁCKOMY)) THUITY OIIIUMOHOB,

— CPOK OINIMOHA — 3 MecsIIa;

3a€MHOTI'O

— PBIHOYHAS LEHA XEHKUPYEMBIX aKIMI Ha TEKYIIUA MOMEHT — 12 py0. 3a

COOTHOIIICHHUH

aKIHIo;
— IICHA aKIIMHU C PaBHON BEPOSTHOCTHIO MOXKET CIIYCTS JBa MecsIia
—  TOAHATHCA WIK ommycTUThes Ha 11%;
— IIeHa ucrnoiHeHus onmuona — 10,5 pyo.;
— pBIHOYHAS MPOICHTHAs CTaBKa (B TOJOBOM BhIpaxkeHnn) — 12%.
3aoaua 8.7. Ilpuy KakoM TpEIETbHO  HU3KOM

«Uena/lTpuObuiby» 1151 morjomaeMor (GupMbel Y MeHemKepaM Npeanpusatus X

OCTaHETCS 11eJIeCO00Pa3HBIM ITOTJIONIATh KoMIaHuio Y (Tabimma 8.7).

Tabmuna 8.7 — [loka3zarenu KoOMITaHU

Ilokazarenu KoMITaHUNA

Kommnanusg X

Kommnanua Y

Yucrast mpuObLTH (6€3 TPOLIEHTOB U HAJIOTOR), PYO. 92000 37000
OOBIKHOBEHHEBIE aKIIMU, HAXOSAIIHECS B 9200 3000
oOpallleHu, 1T

[TpuObLIL HA akuUIO, PYO. 10,0 10,0
OsxumaemMplid IPUPOCT TPUOBLTH B TOJI TTOCIIE 3) 2
rorJionieHus, %

Cootnomienue «llena/IlpuObuiby 9,4:1 —

3aoaua 8.8. HackonbKko HU3MEHUTCS OTBET MpEABIAYIIEH 3a1ayd, €CiH

OJIHOBPEMEHHO JOXOJHOCTh TOCYAAPCTBEHHBIX 00IUTaliuii CHU3UTCS Ha 5%?

a) yMmeHbIIuTCA Ha 5%);

0) yBenumuutcs Ha 5%;
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B) yBesnnuutcs Ha 5,3%;
) ymeHbIuTcs Ha 5,3%;
1) He U3MEHUTCS;

€) HEJIB3sI CKa3aTh C OMPECIIEHHOCTBIO.

3aoaua 8.9. Paccuntarh BEpOSTHOE IMOBBIMICHHE PBHIHOYHOM CTOMMOCTH
MPEANPHUATHS, KOTOPOE MOXKET MPOU3OUTH B PE3yJIbTaTe TOTO, YTO MPEANPHUITHE
3aBEPUINIIO COCTaBJICHHE ri1yOoKO IpopabOTaHHOTO Ou3Hec-TIIaHa
MHHOBAIIUOHHOTO TPOEKTa, PEeajJbHO CIIOCOOHOTO YK€ Yepe3 TIoJ IOBBICUTH
rogosbie npubbLIu Gupmbl (IT) mo 1 300 000 py6., eciam Takke U3BECTHO, YTO
YUCThle MarepuanbHble akTHUBbI (UMA) mnpenmpusitusi, COrjacHO OIEHKE HX
PBIHOYHOM cTOMMOCTH, cocTaBisaioTr 1 600 000 py6.; xoaddunmueHT chema
OpUOBUIM C YUCTBIX MAaTepUaIbHBIX AaKTUBOB B oTpaciu paseH 0,30;
peKOMeHIyeMblii  Kod(hPUIIMEeHT KanuTanu3anuu (1), YYUTHIBAIOMIMM PHUCKH

OCBaMBaeMOro B MpoekTe Ou3Heca, paseH 0,45.

3aoaua 8.10. OuenuTtb, Kakoh OyJeT PpIHOYHASI CTOUMOCTH KOMITAHUU Yepe3
3 roma, €CllM OHA pEAIU3yeT WHBECTUIMOHHBIA MPOEKT, MO3BOJSIONIUN
paccUMTHIBaTh HAa TO, YTO YHUCTasl MPUOBUIL MPEANPUSTHS K ITOMY BpPEMEHU
noBeicutcst 10 200 000 py6. B orpaciu, Kk KOTOpOM MPUHAMJIECKUT KOMIIAHUS,
HaOmoaetrcst crabunusupoBaBmmiics kodpduruent «llena/llpubsusy (LI/I1),

paBHbIi 7,0.

3adaua 8.11. [loxaxurte, 4yTO NJi1 MHBECTOPA, MPHUBJIEKAEMOT0 B KaueCTBE
coyupeautenss Ha 35% (dmak) ycTaBHOTO KamuTaja B JOUYEPHIOO KOMITAHHIO,
KOTOpasi Y4pexAaeTrcsa Ui pealM3allid WHHOBAIIMOHHOTO TMPOEKTa, €ro
KalMTAJIOBJIOKEHUE ABIACTCS 3PHEKTUBHBIM, €CJTU U3BECTHO, UTO:

1)  JaHHBIF HHBECTOP OOBIYHO BKJIA/IBIBACT CPEJCTBA HA TPHU T0JIA;

2)  JICHEXHBbIC TOTOKA TI0 WHHOBAIIMOHHOMY IPOCKTY MPEIITPHUSITHS

OKHJAI0TCS HA YPOBHE:
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- craptoBbie nHBecTUIIMU — 2 000 000 pyo.;
— 1-ii ron — 70 000 pyO©.;
- 2-ti rog — 300 000 py6.;
- 3-it rom — 2 500 000 py®.;
— 4-i1rox — 2 500 000 pyO.;
— 5-i rog — 3 200 000 py6.;
3) mpuemiiemas C y4e€TOM TPEMHHM 3a PUCKHM OCBAaHMBAEMOTO Om3HEca
CTaBKa
4) nuckoHTa cocraBisget 0,4.
HNHBecTOp HE pacCUUTHIBAET HA JUBHUJICHIBI OT yUpexaacMon komnanuu. OH
IUIAHUPYET  TOJYYUTh CBOM  €IMHCTBEHHBIM JOXOJ Ha  IEpPEnpofaxe

MpUOOPETAEMOTO MaKeTa aKIIHi.

3aoaua 8.12. Yemy nOIDKHO PaBHATHCS 00OCHOBaHHOE cooTHomieHue H
oOMeHa aKIUSIMU MPU CIUSHUU KOMITAaHUM X C KOMIaHUe Y, €Clii U3BECTHO, YTO
000CHOBaHHAasi pbIHOYHAS (OIEHOYHAs1) CTOMMOCTh 3aKPBITOM KOMIIAaHMM X paBHA
250 000 000 py0., a ppIHOYHASI CTOUMOCTH OJTHOM JTUKBUIHON aKIIMH OTKPBITOM

komnanuu Y coctapisieT 20 py0. OO1iee KoJIuuecTBO akiuii KoMnaHuu Y —
1 mmH. Kommanweil BBIKYIJIEGHO C pPBIHKA W BBIBEACHO M3 OOpamieHus (HE
npejiaraeTcs K

nponaxe) 500 000 akmuii, BBIMYIIEHO, HO HE pa3MelieHO Ha (OHIOBOM

peiake 125000 axuumid.

3aoaua 8.13. Kakoii wu3 [ByX TPEIJIOKEHHBIX HIDKE BapUaHTOB
MPEANPUATUS SBIACTCS 00Jiee TMPENMOYTUTEILHBIM C TOYKH 3PSHUS JIMKBUIAITUU
yrpo3bl 6ankporcTBa? KoadduimeHt Tekyiieid TMKBUIHOCTH NPEANPUITUS paBEH
0,6. KpaTtkocpounas 3amomkeHHOCTh ¢upmbl coctaBisier 700 000 py6. m He
MEHSETCS CO BpEMEHEM B 000UX BapuaHTaXx.

Bapuantr 1. Ilpomaka HeABMXMMOCTH M OOOpYJIOBaHUS C BEpOSITHOU

BBIPYYKOH OT 3T0T0 Ha cymMmy B 500 000py0.
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Bapuant 2. B TeueHne TOro ke BpEMEHM OCBOEHHUE HOBOUW MMEIONIEH CITPOC
IPOAYKIIMH U TIOTy4YeHHUe OT mpojax uuctor mpudsutu B 350 000 py06. Ilpu stom
HEO0OXOAUMBIE ISl OCBOEHHUS yKa3aHHOW mpoayKuuu uHBecTuiuu paBHel 150 000
py0. u QuHAHCUPYIOTCS U3 BBIPYYKH OT MPOAAKH H3OBITOUHBIX ISl BBITYCKa

JTAHHOUW MPOAYKIMHU, HEJIBH>)KUMOCTH U 000PY10BaHUSI.
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BAPUAHTHI KOHTPOJILHOU PABOThI

KonTtponrHas pabota o nucuuruinHe « O1ieHKa CTOUMOCTH OU3HECa» COCTOUT
U3 4YeThIpEX 3ajad. PemieHne KaxIoW W3 3a1ayd JOJDKHO OBITh MOAPOOHBIM. B
KOHIIC Ka)KJOTO pasliefia MPUBEACHBI 3a7a4yMl IS CAaMOCTOSITEIHBHOTO PEIICHUS.

BapuaHTbl KOHTPOJIbHOM pabOTHI MIpeICTaBICHBI B TAOIHIIE.

Howmep BapnanTa Howmepa 3amau
1 1.1 4.5 4.27 6.5
2 1.2 4.6 4.28 6.6
3 1.3 4.7 4.29 6.7
4 1.4 4.8 4.30 6.8
) 1.5 4.9 431 6.9
6 1.6 4.10 4.32 7.1
7 1.7 4.11 4.33 7.2
8 1.8 4.12 5.1 7.3
9 1.9 4.14 5.2 7.4
10 1.10 4.15 5.3 7.5
11 2.1 4.16 5.4 8.1
12 2.2 4.17 5.5 8.2
13 2.3 4.18 5.6 8.3
14 3.1 4.19 5.7 8.4
15 3.2 4.20 5.8 8.5
16 3.3 4.21 5.9 8.6
17 4.1 4.22 6.1 8.7
18 4.2 4.24 6.2 8.8
19 4.3 4.25 6.3 8.9
20 4.4 4.26 6.4 8.10
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