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BBEJIEHHUE

Pa3Butne poCCUCKON SKOHOMHUYECKOW HAYKU U TIEPEXOAHBINA NIEPUO]T TTPUBETIO
K (OpPMHUPOBAHUIO HOBOW OTpPACIW 3HAHWA — CTOMMOCTHOW OIIGHKE Pa3JIMYHBIX
00BEKTOB COOCTBEHHOCTH U, B YACTHOCTH, CTOUMOCTHOM OIIEHKE HEJIBUKUMOCTH.

B mHacTosmeM METOAWYECKOM TMOCOOMHM OOJbIIOe BHUMAaHHE YJEICHO
BPEMEHHOM OIIEHKE JIEHEXKHBIX MOTOKOB Ha OCHOBE (DYHKIIMU CIIOKHOTO MPOILIEHTA, a
TaKK€ METOJUKE OLIEHKA CTOMMOCTH HEIBHKUMOCTH C IIOMOLIBIO OCHOBHBIX
ITOAXO0JI0B, TAKUX KAK JOXOJHBIN, CPABHUTENIBHBIN U 3aTPATHBIA MTOAX0AM K OLICHKE
CTOMMOCTH HEIBWXUMOCTH. 110 kaxknou Teme mpenmaraercst psii TUIOBBIX 3a/1ad C
MOAPOOHBIM XOJIOM PELLIEHUS U BBIBOAAMHU 0 MOJTYYEHHBIM pE3yJIbTaTaM.

B koHume kaxnoro mnaparpada mnocoOus MpUBEIEHBI 3aJaud, KOTOpbIE

PCKOMCHAOBAHEI JJII CAMOCTOATCIBHOI'O PCHICHUS BHC y‘{€6H0ﬁ AyJIUTOPHUH.
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1. BPEMEHHAS OLHEHKA JEHEKHbBIX IOTOKOB HA OCHOBE
OYHKIINUA CJIOKHOI'O TIPOLIEHTA

1.1. Byaymasi cTOMMOCTb J€HEKHOM eIWHHMIbI (HAKOIJIEHHAsi CymMMa
eIMHHUIIbI)

JlanHass (QyHKIMS TI03BOJISIET OMNpPEACIUTh OYAyIIyl0 CTOMMOCTh CYMMHBI,
KOTOPOM pacriojaracT HHBECTOP B HACTOSIIUNA MOMEHT, UCXOJs U3 MpeInoaracMoi
CTaBKH JJ0XO0JIa, CPOKA HAKOIUICHUS U IEPUOJANYHOCTH HAUUCIICHUS TTPOLICHTOB.

Pacuer Oynmymieli CTOMMOCTH OCHOBaH Ha JIOTHKE CJIOKHOTO TIPOIICHTA,

KOTOpPBIM MPEICTaBISET T€OMETPUUECKYI0 3aBUCHUMOCTb MEXIY MEepBOHAYaIbHBIM
BKJIAJIOM, IIPOLIEHTHOM CTaBKOM M NEPUOIOM HAKOIUICHUS:
FV =S-(1+i)", (1.1)
rne FV — BennunHa HaKoIIEHUS;

S — mepBOHAYAIBHBIN BKIIA/T;

I— TIpOLICHTHAS CTaBKa;

N — YUCIJIO NEPUOIOB HAYKMCIICHHUS ITPOLICHTOB.

Jlanee paccMOTpuUM psii 3a4ad, KOTOPBIE, N0 CYTH, SBISIOTCS AJITOPUTMOM,
MO3BOJIAIOIIMM pelaTh CaMbleé pPa3HOOOpa3HbIE WHBECTUIMOHHBIE BOIPOCH. B
TabNUIaxX MPUIOKEHUs — KoJoHKa Nel .

Ilpumep 1.1. Kakasg cymma OyAeT HakoIUIeHa BKJIAJIYUKOM 4Yepe3 TpU roja,
€CJIM MepBOHAYaNbHBIN B3HOC cocTaBisieT 400 Thic. py0., a MPOIEHTHI HAYUCISIOTCS
exeroaHo 1o craBké 10%?

Pewenue. Haiinem B IpUI0KEHUU CTPAHUILY, COOTBETCTBYIOILYIO ITPOLEHTHON
ctaBke 10%. B komonke Ne 1 Haiinmem ¢akTop, COOTBETCTBYIOLIUNA MEPUOLY
HakorieHus. [lepuon nakorenus = 3, gakrop = 1,3310

Paccunraem cymMy HaKOIUICHHS
FV =400- FV 7 =400-1,3310=5324 TIC. pYb.

PaccmoTpum npoliecc HaKOIIJIEHUS B AUHAMUKE:

I'on HakonuienHas cymma, ThiC. pyo.
1 400 + 10% = 440
2 440 + 10% = 484
3 484 + 10% = 532,4




Takum 06p&30M, CIIO>KHBIN IMPOLCHT IPCAIIOJaracT HA4YMUCJICHUC IIPOICHTOB HC
TOJIBKO Ha CyYMMY IICPBOHA4YAJIbLHOIO BKJIaJlda, HO W Ha CyYMMY IIPOLCHTOB,
HAKOINUICHHBIX B KOHIC KaXIO0I0o IICpHuoaad. OTO BO3MOXKHO TOJBKO B ciiydac
PEHMHBECTUPOBAHUA CYMMblI HAYUCICHHBIX ITPOLOCHTOB, T.C. INPUCOCIWMHCHHA HX K

HMHBCCTUIIMOHHOMY KaIIUTAaJly.

1.2. Bydywass cmoumocmb aHHyumema (HakornsieHue eOQUHUUbI 3a
nepuod)

I[aHHaH (bYHKIJ;I/IH IIO3BOJIACT pacCUuTaTh BCIIMYUHY HAKOIIJICHHBIX
PaBHOBCIIMKHUX B3HOCOB IIPH SaﬂaHHOﬁ CTaBKC a0Xo0/J4a. Ta6JII/IHa B IIPUIIOKCHUU -
koJjioHka Ne 2, a popMmyina pacyera Oyayuiel CTOMMOCTHA OOBIYHOTO AHHYUTETA:

L+i)" —1
—

FVA = PMT - (1.2)

Ilpumep 1.2. Ecom BknagpBath exeromno $900 ma cuer B Ganke mox 10%
rOJOBBIX, CKOJIbKO HAKOMUTCS HA HEM Yepe3 S5 net?
Pewenue. Uctionb3ys dopmymny (1.2), momyuaem:

(1+01)° -1

FVA =900- =5494,59.

Ilpumep 1.3. Kakas cymma OyAeT HaKoOIJIeHA HA CYETE, €CJIU B TeueHue 4 Jiet
exerogHo BHOCUTH 350 Thic. py0., a 0aHK HauuCseT Ha BKIa] 6% rogoBbIX?

Pewenue. PemiuM naHHyr 3a7ady C HUCHOJIb30BAaHUEM TaOIMI] CIOKHOTO
npoueHTa. Onpenenum ¢akrop Oynyiied CTOMMOCTH aHHyUTeTa 3a 4 mepuoia npu
craBke 6% (kosionka Ne 2): 4,3746.

Paccuntaem Benuunny HakorieHust 350 (ThIC. pyo.):

FVA =350- FVA 2 =350-4,3746=1531060f . 804

Takum oOpazom, nenonupoBanue 1400 Tteic. pyO. (350%4) obGecmeunBaeT

HakoryieHue B cymme 1531 Thic. py0. Pa3Huna npeacraBiser BeIMYMHY MPOIEHTOB,

Ha4YMCJICHHBIX Ha BO3PACTAOIYI0 CYMMY BKJIaJa 110 TCXHHUKE CJIOKHOTO ITPOICHTA.

I[CHO?:I/ITI)I MOT'YT BHOCUTBCS Yalllc, 4Y€EM OJIMH pa3 B I'0J4, COOTBETCTBCHHO YalllC
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HakarumBaeTcss TporeHt. Torma dopmyna s pacdere OyneT BBITJISACTD
CIEAYIOIIMM 00pa3oMm:

@+ i)”'m -1
FVA = PMT mf (1.3)

m
Yewm garrie 1emarTcsi B3HOCHI, TeM 0OJIbIe HAaKOTIJICHHAS CyMMa.
Ilpumep 1.4. Ecnu BkiaapiBaTh exemecsdyHo $75 Ha cuer B Ganke mox 10%
r'0JIOBBIX, CKOJILKO HAKOIIUTCS Ha HEM Yepe3 S jieT?

Pewenue. ctionb3yst hopmymy (1.3), momydaem:

1+ Oy g

12
FVA=75-——%———=5807,78.
01 ’

12

1.3. lNepuodu4veckuli 83HOC Ha HakKorsieHue ¢oHOa (¢hakmop
¢poHOa 8o3mMeweHuUsl)

Jannas  QyHKIMS TO3BOJSET pPACCUMTATh  BEJIUYMHY  TEPUOTUYECKU
JETIOHUPYEMOI CyMMBbI, HEOOXOIUMOM JJIsi HAKOIUICHUS HY>XHOM CTOMMOCTH TIPH
3aJlaHHOM CTaBKe mpolieHTa. Tabmumia - kononka Ne3, a ¢oopmysa pacuera BEIUYUHBI
KaXJIO0ro IJlaTeka B cCiiydyae OOBIYHOTO AaHHYUTETA BBIUMCISICTCS CJICAYIOIINM
oOpazom:

PMT i
— = (1.4)
FVA L+i)" -1

ITpumep 1.5. Heo6xonumo 3a 4 roga ckonutb $1000 npu craBke 6anka 10%.
CKOJIbKO PUAETCS BKIAABIBATH KXKIABIN 1017

Pewenue. ctionb3ys hopmymny (1.4), momydaem:

%leOO-ﬁL:ZlSAT
Ilpumep 1.6. Kakyro OJWHAKOBYIO CyMMy HEOOXOIUMO S5 pa3 BHECTH Ha
MOTIOJTHSIEMBIN AETIO3UT Mo 8 % rogoBhIX, 4T0OB HakOMUTH 1700 THIC. py0.?
Pewenue. Pemum naHHyr0 3afady C HUCIHOJIB30BAHHUEM TaOIHUI[ CIOXKHOTO

npoueHTta. Haxonum ¢akTop mneproanyeckoro MNSATUKpaTHOro B3Hoca moa 8 %



roioBbIx (kononka Ne 3): 0,1705.

Paccuntaem BeIM4YHHY Pa30BOro MEPHOIMYECKOTO B3HOCA:

8%

——=1700-
FVA

PMT [PMT} —~1700- 01705= 290 mic. py6.

5
Takum 00pa3zoM, cymMMmapHbli B3HOC B 290*5=1540 TbIC. py0. IpU CTaBKE

noxoja 8% romoBbIX M03BOJIUT HakonuTh 1700 ThIC. pyo.

1.4. JuckoHmupoeaHue (MeKyw,asi cmouMocms eOUHUUbI)

OyHKIMS JUCKOHTHUPOBAHUS JA€T BO3MOXHOCTH OIPEACIUTh HACTOAIILYIO
CTOMMOCTb CYMMBI, €CJIM M3BECTHA €€ BEJIMYMHA B OyIyIleM MpH JaHHBIX MEPHOJIa
HaKOTUICHUS W TIPOIIEHTHOM cTaBKe. Hacrtosimass cTOMMOCTh, a TakKe TeKylas,
JTUCKOHTUPOBaHHAs WJIM TPUBEICHHAS CTOUMOCTh SIBJISIIOTCS CHHOHUMHWYHBIMHU
noHsTusiMU. B Tabnuiax — kononka Ned, a hopmyna pacuera:

1

PV=FV.—.
@+i"

(1.5)

rae PV - Tekymas cTOMMOCTb;

FV - uzBectHas B OyayiieM cymma,;

| - IPOIICHTHAS CTaBKa,

N — YKCII0 NEPUOI0B HAYUCIIEHUS IPOLEHTOB.

@OyHKIUS TUCKOHTUPOBAHUS SIBISIETCS OOPATHOM MO OTHOIICHHIO K (DYHKIIMH
CJIO’KHOTO IIPOLIEHTA.

Ilpumep 1.7. CKONBKO HY>XKHO BJIOXHUTh Ha c4eT B OaHke, mpuHocsmuid 10%
TOZIOBBIX, YTOOBI uepe3 5 yieT Ha Hem Obi1o $1007?

Pewenue. Vctionb3yst dopmymy (1.5), momydaem:

PV =100~ =620,

(1+0))
Ilpumep 1.8. Kakyio cymMmmy HEOOXOJIMMO MOMECTUTH Ha aeno3ut noxa 10%
TOJIOBBIX, YTOOBI uepe3 5 et Hakonuth 1500 Thic. py0.?
Pewenue. PemuMm JaHHYI 3a7ady C HUCIOJB30BAaHUEM TaOJUIL[ CJIOXKHOTO

nporeHTa. Haxomum TaOGnuIly, COOTBETCTBYIOIIYIO mpolleHTHOH cTaBke 10%. B
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kosoHke Ned Haiiem (pakTop UCX0/s U3 epuoAa TUCKOHTHpoBaHus B 5 net: 0,6209.

Paccuuraem cymmy Bri1aaa:
PV =1500- PV ;" =1500-0,6209 = 931,4 muic. py6.
Taxkum oOpaszoMm, mHBecTHpoBaHme 931,4 Thic. py0. Ha 5 JE€T TpH CTaBKe

noxonaa 12% obecnieunt HakoruieHue B cymme 1500 Thic. pyo.

1.5. Tekywass cmoumMocmsb aHHyumema

AHHYUTET — OTO [ICGHEXKHBIM TIOTOK, HPEJICTABICHHbBIN pPaBHOBEIUKUMU
CyMMaMH{, BO3HHUKAIOIIUMH 4Yepe3 OJMHAKOBBIE MPOMEXKYTKH BpeMEHHU. TakuMm
o0pa3oM, aHHYUTET — OTO JICHEXKHBIH IOTOK, MPEACTABICHHBIA OJUHAKOBBHIMU
CyMMaMu. AHHYUTET MOXKET OBbITh UCXO0AUWUM OEHEHCHBIM HOMOKOM TI0 OTHOLIIEHUIO
K MHBECTOPY (HAMpHMep, OCYIIECTBICHHE PaBHBIX MEPUOANYECKUX TUIATEKEH) T100
BXOOAWUM OCHEHCHbIM NOMOKOM (HAmpUMeEp, TMOCTYIUIGHUE apeHJHOW IUIaTHI,
KOTOpasi OOBIYHO YCTaHABJIMBAETCS OAMHAKOBOM (DUKCHUPOBAHHOM CyMmMmoii). B
Tabnuiax — koJioHka Ne5, a popmyina pacuera:

1- 1_
@a+i"
—

PVA = PMT - (1.6)

Ilpumep 1.9. Exxeroganslii Tutatex 3a apeHay nadu cocrtaisier $1000, craBka
10%, cpok apenasl 2 roga. OnpenennTh TEKYIIYI0 CTOUMOCTD IIATEXKEH.
Pewenue. icnonbzys Gopmyiy (1.6), momyqgaem:
1

1_
(1+0,1)?

PVA=PMT - =173555.

Ilpumep 1.10. Kakyio cymmy HEOOXOJUMO MOJIOKUTH Ha neno3uT mox 10%
roJIOBBIX, 4TOOKI 3aTeM 4 pasa cHATH 110 300 ThIC. py0.?

Pewenue. PemiM naHHYIO 3a7ady C HCIOJIb30BAHMEM TaOJIUIl CIIOKHOTO
nponeHTa. Haxonum cTpaHMIly, COOTBETCTBYIOLIYIO IpPOUEHTHOW cTaBke 10%.
Haxogum QakTop Tekymieil CTOMMOCTH aHHyHTeTa B KOJOHKEe Ne5 u CTpoke,
COOTBETCTBYIOIIEH NEPUOTY CYIIECTBOBAHUS aHHyuTeTa: 3,1699.

Paccuntaem TEKYIIYIO CTOUMOCTb aHHYUTCTA:
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PVA =300- PVA T =300-31699 = 951 muic. py6.

Takum oOpa3oM, UHBECTOP CHUMAET CO cueTa ueThipe pasza no 300 Teic. pyo.
wi 1200 teic. py6. Pa3sHuia mMexay nmepBoHadalbHBIM BKJIaaoM 951 Teic. py0. u
HakoruieHueM 1200 Tteic. py0. oOecmeunBaeTcs CyMMOM TPOIICHTOB, KOTOPHIE
HAUYUCJISIOTCS. HA YMEHBIIAIOUIMKCA OCTAaTOK BKJAJa [0 TEXHUKE CJOKHOIO
MPOLIEHTA. DTOT MPOLECC MPEAINOJIaracT B KOHEYHOM CUETE HYJIEBOW OCTATOK Ha
JETIO3UTE.

Ilpumep 1.11. Bnanenen kade mnpeamnosiaraeT B TEUYEHHE 6 JIET MOJIy4aTh
€XKEeroJIHbIA 0X0J oT apeHnbl B cymme 600 Thic. py0. B xoHue mecroro roaa kade
Oyner mpomano 3a 2500 Teic. pyO., pacxojbsl MO JHMKBHUJAIUU COCTaBAT 5% OT
MpOJIaXXHOU 1eHbl. [TporHo3upoBaHue JOXOA0B OT apeH Ibl UMEET OOJBIIYIO CTENEHb
BEPOSITHOCTH, YEM BO3MOKHOCTh IPOJAXKH 00BEKTa 3a YKa3aHHYIO LeHy. Paznuuus B
YPOBHE PUCKA OMPEAEISIOT BRIOpAHHBIC AaHAIMTUKOM CTABKU JUCKOHTHUPOBAHUS IS
10X0/1a OT apeHAbl U npoaaxu: 8% u 20% COOTBETCTBEHHO.

Pewenue. Paccuntaem TEKYIIYI0O CTOUMOCTB IOTOKA TOXOJOB OT apEH/BbI:

PVA = 600- PVA {* = 600-4,6229 = 2774 mwic. py6.

OnpenenuM TEKYIIyH0 CTOMMOCTb JOXOAA OT IPOJAXKH:

PV =2500- (1-0,05)- PV ;* = 2375.0,3349 = 795,4 muic. py6.

Paccuutaem cymmy 10X040B:

2774 + 795,4 = 3569,4 (ThIC. pYO.).

Memnsiomasicss KOHBIOHKTYpa pPbIHKA, MEpPONPUITHS COOCTBEHHHMKA IO
YCOBEPIIICHCTBOBAHUIO AKCILTyaTAIMOHHBIX XaPAKTEPUCTUK OOBEKTa, MHOIAIMS |
MHOTHE JApyrue ¢akTopbl OKa3bIBAIOT CYIIECTBEHHOE BIUSHUEC HA BEIUYUHY
exerogHoro npoxona. OmnpeneneHue TEKyIIel CTOMMOCTH MEHSIOUICHCS CyMMBbI
MOTOKAa JOXOJOB TpeOyeT OMpeNeNICHHBIX HAaBBIKOB PadOTHI ¢ KOA(DGUIIMEHTAMH,
MPUBEICHHBIMU B MIPUJIOKEHUU B KOJIOHKE No5.

Ilpumep 1.12. Apenaa marazuHa MPUHECET €0 BIAJCIbIy B TCUCHHUE MEPBBIX
Tpex JIeT €XeroaHblil moxon B pazmepe 750 Toic. py6. B mocnenyrommue nste jer

noxon coctaBuT 950 TeIC. py0. B roa. Ompenenure TEKYIIYHO CTOMMOCTD
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COBOKYITHOI'O JI0X0/1a, €CJIM CTaBKa JUCKOHTUpoBaHuUs paBHa 10%.

JlaHHas 3a/1aya UMEET HECKOJIbKO BapUAHTOB PEIICHUSI.

1) Ilepsviit sapuanm pewierus.

B nanHOM ciydae TeKylilasi CTOMMOCTbh COBOKYITHOTO JI0XOJla paBHA TEKYIIEH
CTOMMOCTHU TOTOKA JOXO0JI0B B pa3mepe 750 ThIC. pyO. 3a mepBbie TPU roja U MoToKa
10X0/10B B pazmepe 950 Thic. py0. 3a MOCIETYIONIUE TSTh JIET.

1. PaccunTaeM TeKyIiiyt0 CTOMMOCTh apeHAHBIX IJIATEXKEW 3a epBble 3 rojaa:

750- PVA " =750-2,4869 = 18652 muic. py6.
2. Onpenenum TEKYULYyK0 CTOMMOCTb apEHTHOM IIJIaThI 3a MOCIEAYIOIIUE S JIET:
950- ( PVA . — PVA %) = 950- (5,3349— 2,4869) = 27056 moic. py6.

dakTop TEKYIIEH CTOMMOCTH aHHYUTETA B 3TOM cliydae OyJIeT paBeH Pa3HOCTH
(haKTOpOB, COOTBETCTBYIOIIMX KOHEYHOMY M HayaJlbHOMY MEPUOJY BO3ZHMKHOBEHUS
M3MEHEHHOU CYMMBI apE€HIHOMW IUIATHI 10 OTHOIIEHUIO K TEKYIEMY, T.€. HYJICBOMY,
nepuonay. [loBeillieHHas apeHJa MOCTyNajla ¢ KOHIA TPEThEro MO KOHEI[ BOCHMOTO
Mepuojia, Cle0BaTENbHO, B pacueTax JIOJDKHBI OBITh HMCHOJB30BaHbI (DAaKTOPHI U3
TaOIUILIBI UTSI TPEX U BOCBMH MEPUOAOB COOTBETCTBEHHO: 2,4869 1 5,3349.

3. CymmMmapHas TeKyIiasi CTOMMOCTb apE€HIHOM TJIaThl COCTABUT:

865,2 +2705,7=4570,8 (TBIC. PYO.).

2) Bmopoii sapuanm pewienusl.

Tekyias CTOMMOCTh CyMMapHOTO IMOTOKAa JOXOJOB paBHA Pa3HOCTU MOTOKA
10x070B B 950 ThIC. pyO., MOJYYEHHOM 3a BCE 8 JIET, 1 HECYIIECTBYIOIIETO MOTOKA
noxo00B B pazmepe 200 Teic. py0. (950 - 750) 3a mepBbie TpH roja.

PaccuntaeM TeKyllyl0 CTOMMOCTh JI0XOJla OT apeHAbl HCXOAsi U3

MIPEOJIOKEHUsI, UTO BCe 8 JIET OHA cocTaBJsiia exeroaHo 950 Teic. pyo.:
950- PVA 20% = 950-5,3349 = 50682 mwic. pyo.
PaccuntaeM TeKylIyl0 CTOMMOCTb 3aBBIIIEHHONW CYMMBbI apeHIbl, KOTOpas
CyliecTBOBaja 3 roja:
(950—750)- PVA 2 =200- 2,4869= 497 4mwic. py6.

Tekymas CTOMMOCTb apEHAHOM IIJ1aThI 3a § JIET COCTABISAET
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5068,2 - 497,4 = 4570,8 (TBIC. pYO.).

3) Tpemuii 6apuanm peuieHus.

DTOT BapuaHT PEUICHHS MPEAIOIAraeT, YTo TEKYIas CTOMMOCTb COBOKYITHOTO
JI0X0Jla paBHA CyMMe J10Xoj/ia B pazMepe 750 Tohic. py0. 3a 8 JIeT U MPEBBIIICHUS B
pazmepe 200 TbiC. py0., TOCTUTHYTOTO B TIOCIEIHUE 5 JIET apeH/IbI.

PaccuutaeM Tekyllyio CTOMMOCTb JAOXOJOB OT apeHjibl B 750 Thic. pyO. 3a 8

JIeT:
750- PVA ;" =750-5,3349 = 4001,2 muwic. pyo.

PaccuntaeM TEKyIIyl0 CTOMMOCTbH JIONOJHUTEIBHOTO J0XO0Ja OT apeHBbl,

IIOJIyYEHHOTO 32 IOCIEIHUE S JIET:
(950—750)- ( PVA " — PVA %) = 200- (5,3349— 2,4869) = 569,6 mwic.pyo.
Tekymas cTOMMOCTb MOJIY4Y€HHON apeHHOM IIATHI:
4001,2 + 569,6 = 4470,8 (TBIC. pYO.).
Ecnu mnosydeHHblE Pe3ysbTaTbl MMEIOT HEKOTOPBIE PACXOXKIECHHS, TO 3TO

ABJACTCA CIICACTBUEM OprTJ'IGHHﬁ, AOITYCKACMBIX IIPpHU pacucTax.

1.6. lMepuoduyeckuli 83HOC Ha noz2aweHue Kpeduma (83HOC Ha
amopmu3ayuro eOUHUUbI)

BpeMeHnHas orieHKa JACHEKHBIX TOTOKOB MOKET MOCTaBUTh MEPE]] aHATUTUKOM
mpoOJieMy OnpeACICHUsT BEIMUYMHBI CAMOI'0 aHHYHUTETa, €CJIM U3BECTHA €r0 TeKyIlas
CTOMMOCTh, YHMCJIO B3HOCOB M CTaBKa noxojga. B Tabmmiax — koionHka Ne6, a

dbopmyna pacuera:

PMT _ o
PVA L1
L+i)"

(1.8)

Ilpumep 1.13. KakoBa BelIMYMHA €KETOJHOTO B3HOCA B IOTAIICHUE KpPEINUTa
$15000, mpenocrasiaerHoro Ha 5 et mox 10% roaoBbIX.

Pewenue. ctionb3yst hopmymy (1.8), momydaem:
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PMT 1500021 _395696
PVA -1
(1+02)°

Ilpumep 1.14. Kakyro cyMMy MOKHO €XETOJJHO CHUMATh CO CUETAa B TCUCHUE
ISITU JIET, €Clid NepBOHauYaidbHbIN BKJIaa paBeH 1500 Teic. py6., OaHK Ha4HCISET
exerogHo 14% u npu ycIIOBUH, YTO CHUMAEMbIE CyMMBbI OyAyT OJIMHAKOBBI?

Pewenue. PemnMm paHHyr0 3a7ady C HCHOJb30BAHMEM TaOJUI[ CIOKHOIO
npoueHnta. Haxonum ¢aktop B3HOCa Ha mMoramieHUe KpeauTa MpHU YCIOBUH, YTO
B3HOCOB OyJIeT 5, a ctaBka coctaBiseT 14% (kosionka Ne6). @aktop pasen 0,2913.

Paccuntaem BCJIMYMHY aHHYUTCTA:

PVA

—— =1500-

=1500-0,2913 = 437 mwic.pyo.
PVA

PMT [PMTTM
5

Takum 00pa3om, eciau MmoyoXkuTh Ha cueT noj 14% romoseix 1500 ThIC. pyo.,
MO>KHO IISITh Pa3 B KOHIIE rojia CHITH 10 437 ThiC. py0. TOMOJHUTEIHHO TOJTYYEHHBIC
neHbru B cymme (437*5)-1500=685 (Thic. pyO.) SIBISIOTCS pe3yIbTaTOM HAYUCICHUS
MIPOIICHTOB Ha YMEHBIAIOIITUICS OCTaTOK BKJIaIa.

AHHYUTET IO ONIPENICTICHUI0 MOXKET OBbITh KaK MOCTYIUICHUEM (T.€. BXOJSAIIUM
JICHS)KHBIM TTOTOKOM), TaK M IUIATEXKOM (T.€. UCXOISAIINM JCHE)KHBIM MTOTOKOM) TIO
OTHOIIEHUI0 K MHBecTOpy. lloaToMy naHHas (yHKIMS MOMXET HCIOJIb30BaThCS B
Cilydae HEOOXOIMMOCTH pacueTa BEJIUYMHBI PaBHOBEIMKOTO B3HOCA B IOTAICHUS
KpEINTa NPHU 3aJaHHOM 4YHCIIE B3HOCOB W 3aJaHHOM IPOILIEHTHOM CTaBKe. Takoi
KPEIUT Ha3bIBAIOT CAMOAMOPTH3UPYIOIIUMCS, & TAaHHBIN CTIOCO0 TOoTaIeHus: 0OBIYHO
WCITOJIB3YFOT JIUISI UTTIOTEYHOTO KPEIUTOBAHMUS.

Ilpumep 1.15. PaccunTtath BenMMunHy exkeroaHoro B3Hoca B cymme 40 000 py0.
Ha MoramieHue Kpeaura, npeaoctaBieHHoro Ha 15 net nox 20% ro1oBbIX.

Pewenue. PemiM maHHYr0 3a1ady C HCIOJIB30BAHUEM TaOJHUIl CIIOKHOTO
nporeHTa. OmnpenenuM (HakTop NMEPUOIUYSCKOTO B3HOCA HA TOTAIlIEHHWE KpEeauTa,
eciu ctaBka paBHa 20%, a yucio B3HOCOB - 15 (kosioHka Ne6). @aktop pasen 0,2139.

Paccuntaem BCIIMYMHY B3HOCA:



13

20%
PMT =40000- [M} =40000- 0,2139= 85553 mwic.pyo.

15
3aeMIIMK YIUIaTUT KpeauTopy 3a 15 ner
(8555,3*%15) = 128329,3 (TBIC. PYO.),
YTO IPEBBIIIAET BEIUUNHY BBIJAHHOIO KPEAUTA Ha
128329,3-40000 = 88329,3 (ThIC. pYO.).
Pa3Huna sBisieTcss cymMMOW NPOLEHTOB, YIUIAUEHHBIX 3aEMIIUKOM 3a BECh

nepuoa KpCAuTOBaHUA, IIPU YCIIOBUH, UYTO OCHOBHOM A0JIT" ITIOCTOSIHHO YMCHBIIACTCA.

3adayu 019 caMocmosimesibHO20 peuweHusi

3adaua 1.1. PaccuurtaiiTe €XEroAHbId B3HOC I OIUIATBI KBapTUPHI
ctoumocTtbio 80 000 ThIC. py0., KYIIJIEeHHOM B paccpouky Ha 10 jet mox 12%.

3adaua 1.2. PaccunTaiTe exeroansld B3HOC oA 12% nnsa mokynku vepe3 10
neT kBapTupbl croumMocTbio 80 000 ThIC. pyo.

3adaua 1.3. Paccuuraiite B3HOC mon 12% nns mokynku uepe3 10 et
kBapTUpbl cTouMocThio 80 000 ThIC. pyO.

3aoaua 1.4. Ksaptupa npomana 3a 80 000 Twic. pyO., neHbru npuHocat 12%
ronoBoro nqoxoja. Kakosa npenesibHas CTOUMOCTbh HEJIBUKUMOCTH, KOTOPYIO MOKHO
Oynet kynuth yepes 10 net?

3aoaua 1.5. KakoBa npeiefibHasi CTOMMOCTb HEJBUKUMOCTH, KOTOPYIO MOKHO
Oynet kynuTh yepe3 10 net, ecnu exeroaHo oTkianasBath mo 80000 Teic. py0. moa
12% ronoBbIx?

3aoaua 1.6. CKOIbKO CTOWJIa KBApTUpa, KyIUIEHHas B paccpouky Ha 10 ner
oA 12% romoBeIX, eciu exeroanbiid B3Hoc coctapisget 80 000 Twic. py0.?

3aoaua 1.7. Nnpeinpl npopamm o. ManxatreH B 1626 roxy 3a TOBapsl
croumocThio $24. Kakas cymMMa Hakomuiach Obl Ha CYETE CErOJHS, €CIU Obl OHHU
BJIOKUJIM 3TH JCHBI'M B O0aHK moj 6% roaoBwix. Mcmosib3yiiTe TEXHUKY CI0KHOTO
MPOLICHTA.

3aoaua 1.8. Croumoctb 3emi, KyruieHHOH 3a $8000 noBeimaercs Ha 15% B

roJi (1o CI0KHOMY MPOIEHTY). CKOJBbKO OHA OyAET CTOUTH yepe3 3 roja.
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3aoaua 1.9. Bxiaguuk xodetr nonyuuth $8000, Bioxkus cerogas $1000 mox
12% tomoBbIXx. CKOJBKO TIOJHBIX TIUIATEKHBIX TIEPUOJOB TMOHATOOUTCS IS
OCYILIECTBJICHUS LIeTINU?

3aoaua 1.10. llencuonuslii QoHa npuHuMaeT B3HOCH moJ 10% romoBBIX.
Kakast cymma Oynier HakoIUIeHa K BBIXOJy Ha MEHCHIO, €CJIM M3 3apIiaThl B KOHIIE
Kaxaoro u3 10 jgeT mepeuncnsaTs B neHCHOHHBIA hoH $500.

3aoaua 1.11. Kaxnaplii roa Bbl MOJy4aeTe OT KBApPTUPBI CAAHHOW B apeHAy
$600. OTu neHbru Bl BKIaabiBacTe B 0aHk moj 10% romoBeix. CKOIBKO JCHET Y Bac
Oyner uepes 5 net?

3adaua 1.12. Mononast cembsl IUIaHUPYET KYNHUTh KBAapTHUpYy uepe3 S5 ner. Ee
JIOXOJBI ITO3BOJIIIOT B Hadaje Ka)kIoro rojaa BKianabBarek B 0ank $1000 mox 10%
roioBbIX. CKOJIBKO JICHET OyAeT Ha cUeTe uepe3 S JieT.

3aoaua 1.13. Brnageneu x)uioil HEIBUKUMOCTHU IIJIAHUPYET 3aMEHUTH KPOBJIIO
Ha CBOMX 37aHusX yepe3 5 ner. OH mosaraet, yTo 4epes S5 JeT 3T0 eMy oboiinercs B
$20000. Kakyro cymMMy OH JOJDKEH JIEMOHUPOBATh MO OKOHYAHUHM KAXKIOTO roja C
Y4€TOM TOTO, UTO CPEJICTBA Ha cyeTe OyAyT HAKAIIUBaThCs MO ro1oBoi ctaBke 10%.

3aoaua 1.14. Yepes 5 net nonagodurcs $20000. Kakyro cymmy aernoHHpoBaTh
B HayaJie Ka)kKJ0ro rojia Ha cueT B 0aHk, Hauncasromui 10% ronoBeIx?

3aoaua 1.15. CxoabKo HaJ0 MOJOXKWTH Ha cueT B 0aHk moja 10% TromoBEIX,
4100l Yepe3 10 et kynuTh KBapTHpy 3a $300007?

3aoaua 1.16. Yepe3z 7 ner nHeoOxomumo umerh $3000. JloctaTowHO 1M
noJIokuTh B Oank $1200, ecii OH HAYUCIISAET MPOICHT €KEKBAPTAJIbHO, TOJ0Bas
craBka paBHa 10%?

3aoaua 1.17. 3eMenbHBIA CIEKYJSHT PACCUYUTHIBAET, UTO Uyepe3 2 roja MacCuB
mwionaapio 10 ra Moxker ObITh mpojan 3a $1000 3a ra. Kakas ceromHsHss 1eHa
MO3BOJIUT CHEKYJISIHTY TTOJTY4IHuTh 15% romoBoit joxon?

3aoaua 1.18. Apenaa Mara3uHa MPUHECET €r0 BKIIAJUMKY B TEUECHHE MEPBBIX
Tpex jet exeroansiii goxon $3000, B mocnenayromue 5 get goxox coctaBut $4500.

Onpe):[eJme TCKYIIYIO CTOMMOCTL COBOKYIIHOTO J0XO04d, €CJIM CTaBKa AWCKOHTA

10%.
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3aoaua 1.19. CtpoutenbHas ¢upma mOpejgaraeT BaM KBapTUPY Ha TaKUX
ycnoBusx. Bel B TedeHue 25 yer exeromHo BbimiaunmBaete $4000 mpu craBke
unoreku 10%. Onenmuk onenun Bamry kBaptupy B $30000. Cormacurech i BbI Ha
3TOT KOHTPAKT?
3adaua 1.20. Bel Beiurpanu koHKypc. [1o ero yciaoBusiM Bbl MOKETE TIOJIYYUTh
$1000 ceituac mamuuaabivu wim $2000 — gepes 5 ner. Kakoii mpu3 BeI BeIOEpeTe, eciu

Oank mpuHUMaeT BKIabI oA 10% roaoBbix?

2. [OOXOOHbIN nooxoa K OUEHKE CTOUMOCTMU
HEABUXUMOCTH
2.1. Budbl 0oxo0a, 2eHepupyemMo20 Hed8UXUMOCMbHO

HoxoOnviti nooxo0 omnpenenseT pPbIHOUYHYI0 CTOMMOCTh HEABM)KMMOCTH Kak
CyMMY JOXOJIOB, KOTOPBIE OLICHUBAE€MbII OOBEKT MOXKET MPUHECTH B OyIyIIEM,
CKOPPEKTUPOBAHHYIO Ha PHUCK HUX HexnomnoiaydeHus. OLEHKa HEIBUKHUMOCTU
METOJIaMU JO0XOJHOTO MOAX0/1a OCHOBAHA HA IMPOTHO3UPOBAHUM OYyIyIIHX JT0XOIOB,
TreHEPUPYEMBIX OOBEKTOM, U aHAIM3€ CBS3AHHBIX C HUM PHUCKOB, KOTOPHIE MOTYT
CHPOBOLIMPOBATh HECOBMAAeHUE (PAKTUUYECKUX JI0XOA0B C BEJIMYMHON, PACCUUTAHHON
Ha JaTy OIICHKHU.

JloxoaHbI TMOAXOJ K OLEHKE HEABMKMMOCTH BKJIIOYAET JBa OCHOBHBIX
METOo/IA:

1) MeToa TMCKOHTUPOBAHHBIX ACHEKHBIX IIOTOKOB;

2) METO1 KanuTaau3aluu J0X0/a.

JIJ1s1 OLIEHKM PBIHOYHON CTOMMOCTH MOKHO MCIOJIB30BaTh PA3JIMYHbBIE YPOBHU
(BuApl) [0XOAa, KOTOPBIM MTPUHOCUT COOCTBEHHHUKY OOBEKT HEIABMUKHUMOCTH.
OueHIMK pacCUUTHIBAET CIAEAYIOIINE BU/IBI 10X0/IA.

Ilomenyuanvuwiit 6anosou doxoo (IIBJl) — 5To0 10X04, KOTOPBIM MOMXKET
NpUHECTH OOBEKT OICHMBAEMOW HEIABM)XKMMOCTH TPU YCJIOBHUHU, YTO BCSA ILUIOLIAMb,
npelHa3HaYeHHast IS ClauM B apeHy, OyIeT claHa B TeUEHHE BCEro roja:

IIBI =S - Alln | 2.1)

rae AlIn — ronoBas apeHaHas miata (pbIHOYHAS UM JJOTOBOPHAs);
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S — momank, MpenHa3HAYCHHAS JIs Ca9U B apeH]TY,

Jleticmeumenvhubvlii 6anosou 00xo0 (/[B/]) — 5To MOTEHUMAIbHBIA BaJOBOU
JI0XOJI, CKOPPEKTUPOBAHHBIM Ha KOOI HUIIMEHT MOTEPh OT HEAOCIauyd ILIONMIAICH U
HenocOopa miarexed. KoaddunueHnT nmoreps ompenenseTcss SKCIepTHO Ha OCHOBE
aHajgu3a PHIHOYHOM HWH(OpMaNMU B MPOIEHTAX K IOTEHIUAJIbHOMY BaJIOBOMY
JTIOXOY:

ABI =1IBN -(1-K,,,,.) (2.2)
rae //B/] - noTeHIMalIbHBIA BaJIOBOM JOXO/;

Kiomeps, = O0IIKE TIOTEPH OT HEJOCAAYH ILUIOIIAIEH M HEA0COOPA IIATEKEN.

IIpouue 00x00bl, yUUTHIBa€MbIE MPU OLIEHKE,— 3TO JIOXOJbl, HE CBSI3aHHBIC CO
claded Iuiomaae B apeHay. Hampumep, Biameneny TOCTUHUYHOW HEABHKUMOCTH
MOKET MPEAOCTABIATh MOCTOSIIBIIAM JOMOJHUTENbHBIE YCIYTH U MOIy4aTh OT 3TOrO
TOXOI.

JleficTBUTENBHBIE MOCTYIJIEHUSI BaJOBOrO J0X0/Aa TPeOYIOT OT COOCTBEHHHKA
OTpEIETICHHBIX PACXOJ0B, CBSI3aHHBIX C OJKCIUTyaTalield OObeKTa HEIBUKHUMOCTH.
Takue pacxopl Ha3bIBAIOT OTIEPAITMOHHBIMH.

Yucmoni onepayuonnviti 00xo0 (40[]) — 3TO ACHCTBUTEIBHBIA BaJOBOM
JI0XO0J/I, CKOPPEKTHPOBAHHBIH Ha BEIUYHHY pAaCcXOJIOB, CBSI3aHHBIX C BIIAJICHUEM
HEJIBIKUMOCTBIO U €€ DKCILTyaTaIueH.

CocTaB oOmneparMoOHHBIX PACXOJIOB 3aBUCUT OT OIICHMBAEMOTO OOBEKTa
HEJBIDKUMOCTH, a TaKKe OT CIoco0a MPOTHO3MPOBAHUS dKCIUTyaTaIllMOHHBIX 3aTpart.
Opnako B J0OOM cCilydae B HMX COCTaB HE BKJIIOYAIOTCS aMOPTH3AIlMOHHBIC
OTUHUCJICHUS, pacX0/bl Ha (MHAHCUPOBAHUE OOBEKTA OIEHKH U HAJIOT HA IPUOBLTH.

Amopmu3zayuonuvle omuucienus HE SBISIOTCS I COOCTBCHHHMKA 3aTpaTamMu
M, TO0 CYTH, TMPEACTABISAIOT COOOW BO3BpAT dYepe3 apeH/IHbIC IIATEKH paHee
MOHECEHHBIX PACXOJI0B Ha MPHUOOPETEHHE HEIBIKUMOCTH, T.€. JIaHHAS CTAThs IS
COOCTBCHHHMKA 00BEKTA SIBISCTCS IPUTOKOM JICHEKHBIX TTOCTYIIJICHUH.

Pacxoowvl na ¢punancuposanue 06vexma ONEHKU BKIIIOYAIOT CYMMY TTOTAIICHUS
KpeIuTa C HAYUCJICHHBIMM TIPOIICHTAMH, KOTOPBIM paHee OBbUI TMOJyYeH s

nproOpeTEeHNUs OLIEHUBAEMOT0 OOBEKTA.
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Heneoicnviti nomox 00 8bluema HAN02068 — 3TO YaCTh YUCTOTO OMEPALIMOHHOTO
J0X0/a, CKOPPEKTHPOBAaHHAs Ha TMPUYUTAIONIUECS KPEAUTOPY IUIATSKH II0
00CTy>KUBaHUIO JI0JITa, HO 10 BbIYETa OOBIYHOTO MOI0X0JHOTO HaJIora.

Pesepcusi - 510 neHexxHas cymMMa, KOTOPYIO WHBECTOP MOKET MOJIYYHTh H
cllydae TUIOTETUYECKONM NpOJakd OOBEKTa OIEHKM B KOHIE aHAIU3UPYEMOIO
nepuoa.

Buaslt  craBok  goxoaHocTH.  OXHJaeMbIii  MHBECTOPOM  JIOXOJ
peaIycMaTpPUBAET MOJIHOE BO3MEIICHHE WHBECTUPOBAHHBIX CPENCTB (T.€. BO3BpaT
KanuTasa) ¥ NoJIydeHUuEe MPUOBLIA WM BO3HATPAXKICHUS (T.€. I0X0/1 OT KanmuTana).

Koagpguyuenm xanumanuzayuu BbIpaxaeT COOTHOIICHHWE TOJOBOTO JOXOAa K
CTOMMOCTH BJIO)KEHHOT'O KaruTasa.

Obwuti  kod(ppuyuenm ranumanuzayuu  — OSTO TOKA3aTeNIb TEKYIEH
JIOXOJTHOCTH OOBEKTa HEJIBUKMMOCTH, OTPAXAIOIIUNH COOTHOIIECHUE O0KHIaeMOI0
rOJIOBOTO YHMCTOTO OMNEPAIMOHHOTO J0X0Jla W OOIIeH CTOUMOCTU HEIABUKUMOCTH.
JlaHHBIA TIOKA3aTellb HWCIOJIB3YeTCS JUIsl KOHBEPTAIIMM YHCTOTO OMEPAIIMOHHOTO
JI0X0/1a B CTOMMOCTH HEIBIXKUMOCTA OOmmii kodPPUIMEHT KanuTaau3alud He
xapakTepu3yeT 3(PQPEeKTHBHOCTh WHBECTUIIMHA B HEABMKMMOCTh M HE SBIISCTCS
WHJUKATOPOM JOXOAHOCTU KamuTasna. OH MOXKET OBITh OOJIbIlIe, MEHBIIIE WJIH PaBEH
OKHJIAeMOM JTOXOJHOCTH BJIOKEHHOTO B HEIBIKMMOCTH KamuTana. C MOMOIIBIO
METO/Ma KyMYJISITHBHOTO TOCTPOCHHSI CTaBKy JNMCKOHTHPOBAHHS MOXHO PacCUUTATh
CICAYIOIIMM 00pa3oMm:

RH:Rﬁ,p+H1+H2+173+C, (2.3)

rae Rg), - 0e3puckoBast (0a30Bast) CTaBKa JOXOJHOCTH;
11}, — npemus 3a TUKBUAHOCTB;
1I, — nipemMus 3a pUCK BJIIOKEHUS B OIICHUBAEMbIN OOBEKT;
113 — ipemus 3a THBECTULIMOHHBIA MEHEIKMEHT.
Koaghgpuyuenm xanumanuzayuu cobcmeennvix unsecmuyuii — 3TO MOKA3ATEIb
TEKyLIEd JOXOIHOCTH, OTPAKAIOIINN COOTHOILICHUE MEXKY T'OJOBBIMHU JICHEXKHBIMU

IMOCTYIINICHUSAMM Ha COOCTBEHHBIM KamuTal A0 BbIYCTAa HAJIOIOB H BEJIIMYMHOMN
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BJIOKEHHOTO COOCTBEHHOTO Kamutana. JlaHHbBIA MOKa3aTellb TakKe HE SBISETCS
WHJIUKATOPOM JIOXOJTHOCTH COOCTBEHHOT'O KaluTaIa.

Cmaska OUCKOHmMuUpo8aHusi — O3TO CTaBKa, KOTOpas MCHOJb3YeTCs s
nepecdyera OyaymmX JOXOJOB B 3HAYCHHE TEKymIeW CTOMMOCTH. IlomydeHHBIH
pe3yibTaT OTpakaeT BEJIMYMHY KaluTajla, KOTOPBIM CIEIyeT BIOXKUTh, YTOOBI
OXKHMJaeMas  MHBECTOPOM  JOXOAHOCTb  paBHSJIACh  YKa3aHHOM  CTaBKe

AUCKOHTHUPOBAHUA.

2.2. MemoO kanumanu3sayuu 0oxoooe

Memoo kanumanuszayuu 0oxooa  ONPENEISeT PHIHOYHYIO CTOUMOCTH
HEJIB)KUMOCTH IIyTEM KOHBEpTAIlMU J0XOJla 3a OJIMH TOj, OMKaliuid K Jare
OIICHKH, B CTOMMOCTD ITPU TOMOITH KOA(h(HUIIMEHTA KauTaTH3aIiH.

Otamnbl OIEHKA PHIHOYHOM CTOMMOCTH METOJIOM KalHuTaJIM3aluy J0X0/1a
() (134701115 (H

1. Pacuet rogoBOro 4nucTOrO ONEPAMOHHOTO J0XO0/A.

2. Pacuer koadpunrieHTa KanuTaIn3aluu.

3. PacueT ppIHOYHOI CTOMMOCTH HEJBUKUMOCTH MO (popmyIie

qoq
C.=—", (2.4)
K
K
rae C, — ppIHOYHAsi CTOUMOCTb HEJIBUXKUMOCTH;
YO/[ — 9ucThIil ONEepaIMOHHBIN 10X0T;
K, — xoaddunmenT kanutaiuzaiuu.
Koaddunment xkanuranuzanuu — OTO TPOIEHTHAs CTaBKa, KOTOpas

UCIONIB3YETCSl JUIsl KOHBEPTALlMM TOAOBOTO J10X0Aa B cTOMMOCTh. Koadduiuent
KanuTaJu3aluy BKIOYAET CTaBKYy JTOXOJAHOCTH MHBECTOPA HA BIOKEHHBIM KalUTAI U
HOPMY BO3Bpara KaluTaja:
K,.=R +H,_, . (2.5)
rae K, - koadHUureHT KanuTalu3aluy 11 HeJBUKUMOCTH;
R, - cTaBKa JOXOJIHOCTH MHBECTOPA Ha BJIO’KEHHBIN KaluTal;

H,, - HOpMa Bo3Bpara Kanuraa.
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Cmaska 0oxoOHocmu uHeecmopa Ha BIOXKEHHBIA KamuTal — 3TO HOpMa
710X0/1a, KOTOPYIO BJAJCNICI] HEIBMKMMOCTH PACCUUTHIBACT TMOJMYYUTh HMCXOMIS W3
YPOBHS PUCKOB, MPUCYIITUX OIICHUBAEMOUN HEIBUKUMOCTH.

Hopma 6o036pama kanumana — 5STO TPOLIEHTHAasE CTaBKa, KoTopas
obecrieynMBaeT BO3BpAT MEPBOHAYAIBHBIX WMHBECTUIMH. JlaHHAs COCTaBIAIOIIA
Kod(ppuIIMeHTa KaMUTAIM3alUK TTO3BOJISIET B MPOIECCE MHBECTUIIMOHHOTO aHaju3a
pa3eauTh J0X0/I, €KETOAHO MPUHOCUMBINA HEJIBIYKUMOCTBIO, Ha JBE COCTABJISIFOIITHE:

1) Bo3MellIeHHE KaluTasa, BI0KEHHOTO B HEBUKUMOCTD;

2) momy4deHue JOMOJHATEIBHOTO JOXO0/1a OT BIaJICHHS O0BEKTOM.

B olleHOYHOM MpaKTHKE MCIOIB3YETCS TPHU METO/a pacueTa HOPMBI BO3BpaTa
KaItmTasa:

1) meton Punra;

2) meton MHByAa;

3) meToa X0OCKOJIbA.

Jlmst pacueTa HOpPMBI BO3BpaTa KaluTajga B 3aBHCHMOCTH OT METOJa
HE00X0AMMO pacrojiaraTh clenyromiei nHhopmarmei:

* OCTATOYHBIN CPOK CITY>KObI HEIBHYKUMOCTH;

* CTaBKa JJOXOJHOCTH HEJIBMKUMOCTH;

* 0e3pUCKOBas CTaBKa JOXOIHOCTH.

Memoo  Pumea upeamoyiaraeT JIMHEHHBIA  BO3BpAaT  BJIOKEHHOTO B
HEJIBIDKMMOCTB KanuTaja. B maHHOM cilydae BO3BpaT KaluTaljia He Tpearnojaraet ero
MTOCJICTYIOIIETO PEMHBECTUPOBAHUS JIUIA M3BiIeUeHHs noxona. OObprdyHO MeTon Punra
UCIIOJIB3YEeTCSl TPU  OIEHKE OOBEKTOB, HAXOMAIIMXCSA HA TOoCIeaHerd dase
DKOHOMUYECKOW KW3HU. {1 Tako HEABMXKUMOCTH XapaKTEPHO HAaIpaBJICHUE
BO3MEIIIAEMBIX CYMM Ha TojiepkaHue o0bekTa. Pacuer HOpMBI BO3BpaTa KamuTaia

MeTtoaoM Punra ocymectsisiercs mo ¢popmyie
H, =—, (2.6)

rae H, ., - HOpMa BO3BpaTa KanuTala;

N — OCTaTOYHBIN CpOK CJ'Iy}K6BI HCABMKXHMMOCTH.
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Ilpumep 2.1. Paccuntath x03(pPUIMEHT KanmUTalu3allMd HAa OCHOBE METOZa
Punra, ecnu craBka goxonaa mHBectopa - 15%, oCTaTOUYHBIA CPOK IKOHOMHYECKOM
’KM3HH OLICHWBaeMOW HeIBUKUMOCTH — 10 nieT.
Pewenue: Jlya pacuera ucnonb3dyem Gopmyisl (2.5) u (2.6):

H, =t _o01-10%
10

8.K.

K =R +H,_ =015+01=0,25=25%

Memoo Hneyoa mpennoiiaraeT paBHOMEPHO aHHYUTETHBIA  BO3BpAT
BJIOXKEHHOTO B HEJBWKUMOCTh Kamurtaja. Bo3merieHue WHBECTHIIMH B JTaHHOM
MeTojie obOecreuynBaeTcss Kak 3a CYET J0XO0j/a, MPUHOCUMOTO HEIBM)KHUMOCTHIO B
MPOIIECCe PKCIUTyaTalliy, TaK U 3a CYET PEUHBECTUPOBAHUS BO3BPAIIAEMbIX CYMM I10
OCHOBHOM IS HEABWKUMOCTH CTaBke paoxona. I[Ipumenenme wmeroma HMuHByna
1[eJIECO00Pa3HO ISl 0OBEKTOB, HE MCUEPHABIINX CBOIO SKOHOMHUYECKYIO JKH3Hb, TIPU
YCJIOBUU YTO pAacCUUTAHHAsS JJISl HEJBUKMMOCTH CTaBKa JOXOJHOCTHU COOTBETCTBYET
PBIHOYHOMY MHBECTULIMOHHOMY KIIUMATY.

R,
. - A @)
FVA |,

Takum oOpa3om, JUisi pacueTa HOPMBI BO3BpaTa KamuTajia HEOO0XOJUMO
BOCIIOJIB30BAThCS ~ TAOJMWIIAMU  CJIOKHOTO  MPOIEHTa, MNPUMEHUTh (PYHKIUIO
«llepuonnueckuii B3HOC B HakoruieHue ¢oHma»; a1 mnoxdopa Qakropa
YUYUTBHIBAIOTCSI CTaBKa JJOXOJIHOCTH, PACCUYMTAHHAS I OLICHUBAEMON HEJIBM)KUMOCTH,
M OCTAaTOYHBIA CPOK IKOHOMHYECKOU KU3HHU OOBEKTA.

Ilpumep 2.2. Paccuutarh K03(p(UUMUEHT KanuTaIU3alMd Ha OCHOBE METOJa
WNHByna, ecnu ctaBka J0X0ja MHBECTOpa - 15%, OCTaTOUHBINA CPOK SKOHOMUYECKOU
’KU3HHU OLICHUBAEMOM HEJIBMKUMOCTH - 30 JIeT.

Pewenue: icnons3ys Gopmyist (2.5) u (2.7), noaydaem:

R, 15%
= [M} = [M} =0,0023
FVA FVA |,

8.K.
n

K,=R, +H, =015+00023=01523=1523%
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Memoo Xocxonvoa Tak ke, Kak W Meron MHByna, npeamnosiaraer
PEUMHBECTUPOBAHUE 3aMEIIAEMbIX M3 €XEroJAHOro J0X0Aa OT HEABMKUMOCTH
[EPBOHAYAJIBHBIX BJIOKEHUH, OJHAKO B ATOM Ciydae MCIOJIb3yeTcs Oe3pucKOBast
CTaBKa A0XOoAHOCTH. [IpuMeHeHne naHHOro MeToJa LEeJIecO00pa3sHO B TOM Cllydae,
eciii 00BEKT HE UcUepHal CBOIO SKOHOMHUYECKYIO JKM3Hb, HO CTaBKa JOXOJIHOCTH,
YUNTBHIBAIOIIAs] MHBECTULMOHHBIE PUCKH HEIBW)KMMOCTH, HE COOTBETCTBYET
PBIHOYHBIM  OXUAAHUSAM. OIEHIIMK MOKET HCIOJIb30BaTh MPEANOIOKEHUE O
PEMHBECTHUPOBAHUM 10 OE3pUCKOBON CTaBKE AOXOAHOCTU. Takum oOpasom, s
pacyeTa HOpPMBI BO3BpaTa KamnHWTalla HEOOXOJUMO MPUMEHUTh (PYHKIIHIO
«Ilepuognueckuii B3HOC B HakoIieHUWE (OHAA» HMCXOAs U3 OE3pHUCKOBOWM CTAaBKU
JOXOJTHOCTH U OCTaTOYHOT'O CPOKA SIKOHOMHUYECKOMN KU3HU 00BEKTa:

PMT |77
H,, = [m} (2.8)

n
Ilpumep 2.3. PaccmoTpuM, Kak paccuuTaTh KOIDPUIIMEHT KaluTaaIu3aluu Ha
OCHOBE MeToaa XOCKOJIb/Ia, €CJIA CTaBKa J0xoAa uHBectopa — 15%, B TOM yucie
0e3puCcKOBasi CTaBKa JOXOJAHOCTU — 7%, OCTATOYHBIN CPOK SKOHOMUYECKOHN KU3HU
olleHuBaeMoil HeABWKUMOCTH — 30 JIeT.
Pemenue: Ucnonb3ys popmynsl (2.5) u (2.8), momydaem:

R/, 7%
_ {M} _ [M} _0,0106
FVA FVA |,

8.K.
n

K,=R,+H,, =015+0,0106=0,1606=16,06%

[TockonbKy mpuMeHsieMas ajisi pacyeTa Ko puimeHTa KanuTaau3alui cTaBKa
NOXOOHOCTH SIBJIAETCS JUIA OLEHMBAEMOM HEIBWKMMOCTM HA JaTy OLICHKH
IIOCTOSIHHOM BEJMYMHOM, a BEJIIMYMHA HOPMBI BO3BpaTa KalWTajla 3aBUCUT OT
HCIIOJIb3yeMOT0 METOZa, BHIOOp METO/Ia pacyeTa HOPMbI BO3BpaTa KamnuTala JA0HKEeH

OBITH 00OCHOBAH.

3ada4u Onsi camocmosimesibHO20 peweHus
3adaua 2.1. Paccuutaiite BEIMYUHY JIEUCTBUTEIHLHOIO BAJIOBOIO JOXOAA s

uenei oueHku. [lmomane 3qauus, npeaHazHadeHHas a1 caayu B apenay,— 1000 MZ,
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roJ0Basi CTABKA apeHHOM miaThl — 250 mommn. 3a 1 M°, K03DOUIMEHT moTeph OT
Henocnayu Tiomanein — 15%, ot Hemocbopa miromaneir — 10%.

3aoaua 2.2. Paccuutaiite KOA((UIIMEHT KanmuTalu3allid €CJId HW3BECTHBI
cienyromue AaHHble: Oe3pucKoBas cTaBka goxoxa — 12%, mpemus 3a puck
MHBECTUPOBAHUS B OOBEKT HEABMKUMOCTH 4%,- CpOK SKCIO3HUIMH - 5 MEcsIeB
MOMpaBKa 32 UHBECTUIIMOHHBIA MeHeKMEHT — 3%, HopMa Bo3Bpata — 2%.

3aoaua 2.3. Paccumtaiite K03(p(GUIUEHT KanmWTaTu3aluu 1Mo MeToxy Punra
OpU  CIEAYIOMIMX YCIOBHSX: CpPOK W3HM 3aaHust 80 JeT, HopMmMa J0Xo/a Ha
unBectuun — 10%, 6e3puckoBas ctaBka - 6%.

3aoaua 2.4. Paccuuraiite Ko3POUIMEHT KaMUTAIU3AIUN ISl OLIEHKU 00bEKTa
HEJBWKUMOCTH Bo3Bpar umHBecTunmii mo Meroay XOCKOJbJa MPHU  CIETYHOIINX
YCIIOBHSIX: CPOK Ku3HU 31anmst — 30 net, HopMa goxona Ha mHBectrnmu — 10%,
Oe3puckoBa ctaBka — 6%0.

3aoaua 2.5. Paccuntaiite KO3 PUIMEHT KanuTaIU3aIlMU JIs OLIEHKH 00BEKTa
HEJIBIDKUMOCTH BO3BpaT WHBECTUIIMH 10 Merony MHByda clieayroniuii: HopMma
n0xo/1a Ha uHBeCTULIUHN — 15%, CPOK IKOHOMHUYECKOW JKU3HU 3/1aHUSI, BBEJICHHOTO B
skcruryatanuto B 1966 r.,— 70 ner. ara ouenku 01.01.2007 r.

3aoaua 2.6. Onenure HeaBMXXUMOCTb, €CJIM YMCTHIA ONEPalMOHHBIA JT0XO/1
coctaBimsger 3300 py6. 3eMenbHBIM YYacTOK OIEHEH METOJO0M COIOCTaBHUMBIX
npogax B 7000 py6. MHuBecTop paccuuThiBaeT noiayduth 12% roaoBoro A0xonaa Ha
BJIOKCHHBIN KanuTall. Bo3epar Kamwurana, BI0OKEHHOr0O B 3[1aHUS, OCYILIECTBIISIETCA
o Meronay Xockonbaa. Cpok ciaykObl 3manuii — 25 jeT. be3puckoBasi cTaBka
noxoaHoctu — 8%.

3aoaua 2.7. OueHUTE HEABHKUMOCTb, €CJIHM YUCTHIA OINEPAIMOHHBIA JT0XO0.
coctasisier 7500 py6. Croumocts 3manuss — 180 000 py0. MHBecTOp paccuuThIBaeT
nonyunuth 15% romoBoro Joxoja Ha BIIOXKEHHBIM KanuTaid. Bo3BpaT kanuTana,
BJIO’)KEHHOTO B 31aHusA, no Mmerony WuByna. Cpok cimyxObl 3manuii — 30 Jer.

bespuckoBas craBka 1oxoaHoctu — 6%.
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3. WNOTEYHO-MHBECTULNOHHBIU AHANN3 U
CTOMMOCTHAA OLUEHKA HEABUXUWMOCTH

3.1. OuyeHka aghghekmueHocmu npuesiedeHusl 3aeMHbIX cpedcme

D¢} (PeKTUBHOCTh UIIOTEUHOTO KPEAUTOBAHUS OLEHUBACTCS U KPEAUTOPOM, U
3aeMIuKOM. Jlist 3TOro HeoOXOAMMO NpPOaHAIU3UPOBATh Takue (HAKTOPbI, Kak
IIPOLICHTHAsA CTaBKa II0 KPEOUTy, CPOK 3aiMa, MOPANOK IOTALICHWS, BEJIMYHHA
UIIOTEYHOI'0 KpeAUTa, (PMHAHCOBBIN JIEBEPUIK, OCOOBIE YCIOBHSI KPEIUTOBAHMUSL.

Pemienre o nmpuBiI€YEHNN UIIOTEYHOTO KPEAWTA JUIA MOKYIKH HEIBUKAMOCTH
MIPUHUMAETCSL TOKYyNaTeJIeM Ha OCHOBE OUEHKH 3(PQPEKTUBHOCTH HCIIOIb30BAHUA
3a€MHBIX CPEJICTB B MHBECTULIMOHHOM IIPOLIECCE.

[IponieHTHass cTaBKa 1O KPEAUTY, CPOK KPEAUTOBAaHUSA H TMOPSALOK €ro
IIOTallleHUsI OKA3bIBAIOT BIMAHHUE HA BEJIMYMHY UIIOTEUYHOU INOCTOSAHHOU. MoreuHas
MOCTOSIHHAS TIOKA3bIBAET BEJMUMUHY 0053aTENIbHBIX BBIIUIAT HA €IUHUILY ITOJTYYEHHOTO
UIIOTEYHOTO KPEINTA.

HrnoreyHas nmoCTOsAHHAsA PACCYMTBHIBACTCS KAaK OTHOLICHUE T'OJOBOM BEJIMYMHBI
pacxomoB IO OOCIYy)KMBAaHMIO JI0JITA, BKJIKOYAIOIIMX KaK IIOTallleHME OCHOBHOIO
J0JITa, TAK U CYMMY YIUIAYMBAEMBIX IIPOLICHTOB, K IEPBOHAYAIBHO IOJIYYEHHOMY
KpEIHUTY.

P
P4 -~
UK

rae Ml - umoTedyHasi MOCTOsIHHASI;

PO/[, — roaoBble pacxo/bl 0 00CTYKUBAHUIO JI0JITA;

UK - BenuurHa UTIOTEUYHOTO KPEIUTA.

HNnoTtedHast mocTostHHasi MOXKET OBbITh paccyuTaHa HUCXOMASl U3 CTOMMOCTHBIX
[apaMeTPOB: BEJIMYMHBI T'OJ0BOIO IIJIAaTEXa U IEPBOHAYAIIBHON CYyMMBI KPEJINTA.

Ilpumep 3.1. Kpeaut B cymme 800 py0. Bbigan Ha 20 et mox 13% c
€KEMECSYHBIM MOTAILIEHUEM.

FOI[OBBIC Pacxoanbl 110 O6CJ'Iy>I(I/IBaHI/IIO J0JIra COCTaBAT

HIT = 112,5/800 = 0,1406 wim 14 %
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Kpome Toro, mis nmosrydeHuss UIOTEYHOM IMOCTOSHHOM MOKHO MCITOJb30BaTh
TaOJIMIBI CJIOXKHOTO TpoleHTa. Eciam KpeauT mpexycMaTpuBaeT €KeroHoe
noramieHue, TO HEOOXOJUMO BOCIIOJIB30BATHCA TaOJIMIIAMHU, PACCUUTAHHBIMHU C
€XKETOAHBIM HAYKMCIICHUEM TPOIIeHTa. MmoTeuHas mocTossHHAsE HAaXOUTCSI B KOJIOHKE
No 6 (daktop B3HOCA B MoOraiieHue KpeauTa) Ha YCIOBHSIX KpEeIUTOBaHHUSA (CPOK U
NPOLIEHTHAs CTaBKa MO KPEAUTY).

Ecnmm xpeauT mpeaycMaTpuBaeT €KEMECSYHOE MOTAIICHHUE, TO MCTIOIb3YIOTCS
Ta0NUIBI C €XKEMECSYHBIM HauuciaeHueM mpoueHta. [Ipu 3toM ¢dakTop B3HOCA B
morameHue kpeaurta (KomoHka Ne 6, B3siTas Ha YCIOBHSIX KPEIUTOBAHUS) JTOJDKEH

OBITh YMHOJKCH Ha ABCHAAAThb:

Il = [M]H (3.2)
PVA

B namem ciyuae dakTop u3HOca B noraiieHue kpeauta pased 0,01172.
NIT=0,01172 * 12=0,1406.

Nnoreunass mOCTOSIHHAS MCIIOJIB3YETCS JIJIsl ONpPEIETCHUs BETUYUHBI TOJIOBBIX
PacxoJI0B 1Mo 00CTyKMBAHUIO JIOJITA U OLEHKH (PMHAHCOBOTO JieBepuka. [lockombKy
JOJIsl  BBIIUIAT TIO KPEAUTY, NPEAOCTaBICHHOMY Ha OJMHAKOBBIX YCJIOBUSX,
MOCTOSIHHA, CyMMa T'OJIOBBIX PACX0JI0B IO 0OCITYKMBAHUIO JI0JITa 3aBUCUT OT pa3Mepa
3amMma.

Ilpumep 3.2. Tlo kpenuty, BeiianHOMy Ha 30 et ox 12% ¢ exeMecsuyHbIM
MoraiieHueM, UMoTeYHas MocTosiHHAs paBHa 12,34%.

Bennunna roaoBbIX PACXOO0B 110 O6CHy}KI/IBaHI/IIO J0JIra 1roKkasaHa HHUXKCE.

HNnoreyHsblii Kpeaur, pyo. Pacxoabl o 00C1y:KHBAHUIO 10JITa, PYO.
100 12,34
100 000 12 340
500 000 61 700

KoMmOunupoBanHoe  (QuHaHCMpOBaHHWE  MPUOOPETEHUS  HEJIBWKUMOCTH,
MpeIyCMaTPUBAIOIIEE HCIONh30BAaHHE COOCTBEHHBIX CpPEICTB HMHBECTOpa W
UIIOTEYHOTO KPEJINTa, OKA3bIBACT BIUSHHUE HA PACIIPEICIICHNE JOXOa OLICHKY CTaBKU

JOXOOHOCTHU I/IHBGCTI/II_[I/Iﬁ B OOBEKT.
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CyMMa  HCTOYHHKOB  KOMOMHHMpPOBAaHHOTO  ()MHAHCHUPOBAHUS  JIOJDKHA
COOTBETCTBOBATh CTOMMOCTH HEABUKUMOCTH.

C, =UK + CK, (3.3
rae C, - CTOMMOCTb HEJIBUKUMOCTH;

UK — AnoTe4HsbIil KpEeIuT;

CK — coOCTBEHHBIN KanuTaia UHBECTOPA.

UuCTBI ONEpalMOHHBIA JOXOJ PpAaCCUMTHIBACTCA KAK pA3HUALA MEXKIY
NEUCTBUTEIBHBIM  BallOBBIM  JOXOJOM W ONEPAalMOHHBIMHU  PacxoJamH,
OCYUIECTBJISIEMBIMU B MPOLIECCE AKCIUIyaTallud HEABMAKUMOCTH. Ecmum ans
pruoOpeTeHUsI COOCTBEHHOCTU NPHUBJIEKAETCS MIOTEUHBIA KPEAHUT, TO Y HHBECTOPA
€XKETOJIHO MOSBIISIOTCS PACXO/Ibl, CBSI3aHHBIE C YCIOBUAMHU (PMHAHCUPOBAHMSI BO3BPAT
YacTH OCHOBHOTO JIOJra W YIJlaTa NPUYUTAIOIIMXCS HPOLUEHTOB. Pa3zHuna mexmy
YUCTHIM ONEPALUOHHBIM JOXOJ0OM U PacXoJaMu MO OOCITYKUBAHUIO J0Jra SBISETCS
JNEHE)KHBIMA TIOCTYIUICHUSIMH, OTPAKAIOIIMMH BEIMYHMHY [0XOZa, IOJy4aeMOro
HMHBECTOPOM.

I =490/ - PO/], (3.4)
rae YO/[ — 4ucThiil OnepanoOHHbIN T0XO0/;

POJ[ — ronoBbie pacxoibl 10 0OCTY>KUBAHUIO J0JITA;

] — neHexxHble MOCTYIUICHHUS] HA COOCTBEHHBIN KalMTall MHBECTOPA.

BO3MOXXHOCTP UCHOJIb30BaHUSI 3a€MHBIX CPEACTB B HWHBECTULIHMOHHOM
mpoiiecce OOBIYHO HA3BIBACTCS (QuHaHCOBbIM Nesepuddicem. KauecTtBo pUHAHCOBOTO
JeBepUKa SBISETCA BaKHEHIIMM (AKTOpOM, OMNpenestomuM 3PEGEeKTUBHOCTD
MCIIOJIb30BAaHUSI MHBECTOPOM 3a€MHBIX CPEICTB. B 3aBUCMMOCTH OT YCJIOBH, Ha
KOTOPBIX MPEJOCTABISETCS KPEIUT, (PMHAHCOBBIM JIEBEPHUIK MOXKET ObITh OLIEHEH KaK
MOJIOKUTENbHBINA, OTPULIATEIbHBIN TUOO0 HEUTPATbHBIM.

Jlis 0OBEKTUBHOM OLIEHKM (DMHAHCOBOTO JIEBEpHUKA CIEAYyeT paziuvarh
YPOBHHM J0OXO0Ja, NPHUHOCUMOIO HEABW)KMMOCTBIO, W NPaBUIBHO ONPEIEIATh
COOTBETCTBYIOIIUE CTABKU JOXOJHOCTH.

[ToHsiTHE JOXOIHOCTH CTPOUTCS HA CPABHEHUHU PAa3MEPOB MOJYUYEHHOIO JOXOAa

C BEJIMYMHOM BJIOKEHHBIX CpEAacTB.
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Cmaeka 00X00HOCMU HEOBUNCUMOCU pacCYUTBIBACTCA KAK OTHOLICHHC
YUCTOTI'O OIICPAIMOHHOIO JOXO0da, TCHCPUPYCMOI'O0O HCABUKUMOCTBIO, K €€ CTOUMOCTH,
HpGI[CT&BJIiIIOHICI?I B JaHHOM CJIy4ac CyYMMY HIIOTCYHOI'O KpCauTa H COOCTBEHHOTO

Kalimralia I/IHBeCTOpaI
R, =——. (3.5)

Cmaeka ()OXOOHOCI’I’ZM HAa CO6CW18€HHblL7 Kanumasn OINPCACIHICTCA  KakK
OTHOIICHUC JCHCKHBIX HOCTyHHeHHﬁ, HpeI[CTaBJ'IHIOH_[I/IX pa3HI/II_[y qUCTOIO
OIICpAllMOHHOI'0O  A0XO04da H 065[33T€J'IBHI)IX JIaTeXXen 6aHKy, K BCJIINYHUHC
CO6CTB€HHOFO KaruTalia, BJIOJKCHHOI'O MHBECCTOPOM B HCABUKUMOCTD!

i
RC.K = .
CK

MDUHAHCOBBIN JICBCPUIIK CUUTACTCA HeﬁTpaHLHBIM, CCJIM CTaBKa AOXOAHOCTH

(3.6)

HEJIBYKUMOCTH paBHA CTaBKE JIOXOJHOCTH COOCTBEHHOIO KaluTajia uHBectopa: R, =
Rex

DOUHAHCOBBIA JIEBEPUJIK OIICHUBACTCS KAK OTPULATEIbHBIN, €CJIM CTaBKa
JIOXOJTHOCTH HEJBMXKMMOCTH OOJIbIIIE CTABKH JOXOJAHOCTH COOCTEHHOrO KamuTajia
unBectopa: R, > R.,.

@UHAHCOBBIA JIEBEPUIK SABJISIETCS IMOJIOKUTEIIBHBIM M XapaKTepU3yeT
adpdexktrBHOE MCnonb30BaHUME 3a€MHBIX CPEICTB, €CIM CTaBKa JOXOJHOCTH
COOCTBEHHOT'0 KaluTajia MHBECTOpa OOJIbIle CTAaBKHU JOXOJAHOCTH HEJIBIKMUMOCTHU: R,
< RC.K'

Ilpumep 3.3. O6bexThl Nel u No 2 mpuHOCST €KErolHO OAWHAKOBBIM YUCTHIN
onepanuoHHbIN 10x01 - 1500 ThIC. py0. M IMEIOT paBHYIO cTOUMOCTH 10 ThIC. py0. B
KaXJIbli 00BEKT WHBECTOP BJIOKHJI OJMHAKOBBIM COOCTBeHHBIN Kamutaia - o 4000
THIC. py0., CIEAOBATEIbHO, OHM MMEIOT CXOJHYIO BEJIIMYMHY HIMOTEYHOTO KpEIuTa.
OnHako MOCKOJIBKY KPEIUT MOJIYYEH Ha Pa3HbIX YCIOBUSIX, TO €KErOJIHbIE PACXOIbI
o 00CITYKUBAHUIO J0JTa COCTaBAT M0 00beKTy Ne 1 — 700 ThIC. py0., a IO OOBEKTY
No2 — 1000 TsIC. pYO.

I[JISI OLICHKH (I)I/IHaHCOBOFO JICBCPpHU KA paCCUUTACM IMOKA3aTC/IM JOXOJHOCTH.
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CraBka noxomgHoctu, % O0BekT Nel OO0BekT Ne2
Hensmxumoctu
1500 _15 1500 _15
10000 10000
CoOcTBEHHOr 0O KanuTasia 1500— 700 1500-1000 125
4000 4000

Taxum 06pa3zom, prHaHCOBBIN JIeBepUIXK 1O 00beKkTy Nel OyaeT oneHuBaTbCs
MOJIOKHUTEIBHO, a IO 00BEKTY N 2 — OTPHIIATENbHO.

NuBecTop mNpuUHUMAET pelieHrne OO0 WCIOJb30BAHUUA 3aEMHBIX CPEJICTB,
OlLleHHBaJl (MHAHCOBBIM JeBepuK. OQHAKO OTpULIaTEIbHAsl OLEHKAa HE O3HA4aeT
00s13aTeIPHOTO OTKa3a OT 3aiiMa, €ClIM pacueTHas CTaBKa JOXOJHOCTH Ha
COOCTBEHHBI KamuTal COOTBETCTBYET BEIWYMHE PBIHOYHON JIOXOAHOCTH TI0
aHAJIOTUYHBIM MHBECTULUAM. TO €CTh MHBECTOPY BBITOJHO MpuoOpecTn 00beKT Ne2
HA JIAHHBIX YCIIOBUAX (PMHAHCUPOBAHMUS, €CIU CPETHEPHIHOYHAS TOXOAHOCTh MEHBIIIE
12,5%.

CooTHOIlIEHHE CTaBOK JOXOJHOCTH COOCTBEHHOI'O KallMTanda U HEJBUKUMOCTHU
3aBHCHT HE TOJBKO OT MPOILIEHTHOW CTaBKH, CpPOKa KPEAWTOBAHMA M TMOPSAIKA
noramieHus 3aiimMa. BakHpIM (akTopom sIBISIETCS JOJS CTOMMOCTH HEABHKUMOCTH,
¢duHaHCHUpyeMasl 3a YeT UIOTeYHOro Kpeauta. [loaToMy aHamu3 CTpOUTCS C y4eTOM
K02(hhuyuenma unomeuno 3a001#cenHOCMuU, KOTOPBIA MMOKa3bIBAET yJIENbHBIA Bec
3a€MHBIX CPEJICTB B CTOUMOCTH HEJBUKUMOCTH.

K3 =25 (37)

"
O1eHKy (UHAHCOBOTO JIEBEPUIKAa MOKHO OCYILECTBUTH 0€3 MCIOJIb30BAHUS
CTOMMOCTHBIX IT0OKa3aTeseil Ha OCHOBE TA0JIML CI0KHOIO IpoueHTa. CoueTaHue IByX
MCTOYHUKOB (DMHAHCUPOBAHUSA (COOCTBEHHOTO KAMMTAIW W HIIOTEYHOTO KpPEIUTa)
MO3BOJIAET IPUMEHUTh TEXHUKY UHBECTULIMOHHON TPYMIBI B COUETAHUU C TEXHUKOU
OCTaTOYHOT'O 10XO0/A.
Ilpumep 3.4. CraBka noxonHocTu HenBwxuMoctd — 15%, koadpduumeHt

UIoTe4YHo! 3anomkeHHocTu 70%, kpeaut nonyded Ha 20 ner nox 10%, B TeueHue
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CpOKa YIUIaYMBAIOTCA TOJIbKO CYMMblI HAYHMCJICHHBLIX ITPOLCHTOB, OCHOBHOM JOJIT
6yz[eT noramcH B KOHIIC OJHUM INNIATCXKOM.

Pewenue.

VY nenpHbI Bec B MHBECTUPOBaHHOM KanuTajne | CraBka JOXOIHOCTH | B3BeleHHBIN pe3yabTaT

Hensuxumocts (100%) 0,15 0,15

Nnoreunsiii kpenut (70%) 0,1 0,07

CraBka DOXOIHOCTA COOCTBEHHOI'O KaItnuTaia

e :M:0,267 mwm 26,7%.
1-0,7

[TockonpKy ATOT MOKa3aTeab BBIINIE CTABKU JOXOJHOCTU HEIBUKHUMOCTHU
(15%), TO pruHAHCOBBIN JEBEPHUJIK OLICHUBAETCS MOJIOKUTEIIBHO.

Ecin  onenuBaercs  (UHAHCOBBIM  JIEBEPUIK  IPU  HCIIOJIB30BAHUU
CaMOaMOPTHU3HPYIOIIETOCS KpeauTa, TO B Ka4eCTBE CTAaBKH JOXOIHOCTH 3a€MHBIX
CPEICTB UCTOIB3yETCA UITOTEUHAs TIOCTOSTHHASL.

Ilpumep 3.5. CtaBka A0XOMHOCTU HEABMKUMOCTH — 15%. Koaddumment
UroTeyHon  3agoipkeHHocTH —  70%.  CaMOaMOPTH3UPYIOIIMICA ~ KPEauT

npenocrtanieH Ha 10 jet noa 10% ¢ exxeMecsTYHbIM MOTallICHUEM.

Pewenue:

Y nenbHbI Bec B MHBECTUPOBaHHOM KanuTase | CraBka J0X0qHOCTH | B3BemieHHbIN pe3ynbTar

Hensmwxumocts (100%) 0,15 0,15

Nnoreunsrnii kpeaut (70%) 0,1586 0,111

CraBka JOXOJHOCTH COOCTBEHHOI'O KamuTasia

o 0,15—0,111_013 .
ok _W_ o i 13%.

Ha xadecTBO ¢MHAHCOBOTO JEBEpPUIKA OKA3bIBAIOT BIHMSHUE YCIIOBUS
(vHaHCUpPOBaHUS, B TOM YHCIE€ U KOIPPUIMEHT HIOTEYHOU 3a0JKEHHOCTH.
CorocTaBieHHE CTABOK JIOXOJHOCTH HEJIBMIKMMOCTH M COOCTBEHHOI'O KarmTania
CBUJICTEIILCTBYET 00 oTpuiateabHoM (uHaHcoBoM jeBepumxe (Ry = 15%, R . =
13%).

BaxxHpIM 3TanmoM aHaim3a KPEeIUTOCTIOCOOHOCTH 3a€MIIMKA SIBISIETCS OIEHKA

AOCTATOYHOCTH BCJIWYMHBI IIPOrHO3HOI'0O YHCTOIO OIICPAIMOHHOIO J10XO0Ja AJId
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oOecrnieueHrs HeOOXOIMMOM CTaBKH 10X0Aa Ha COOCTBEHHBIN KamuTall IPU 3aJaHHBIX
YCIIOBHSIX KpeAauToBaHMs. [[1s 3TOro paccumThIBA€TCS MUHUMAIBHO HEOOXoaumas
CyMMa YHCTOTO  OMNEPAIlMOHHOIO  JI0XOJa, OTBEYalollas HWHBECTUIIMOHHBIM
TpeOOBaHUSIM, M 3aT€M COIIOCTABJISETCS C MPOTHO3HOW BETUYMHOW YHUCTOTrO
OTEepPallMOHHOTO 10X0/1a.

Ilpumep 3.6. llporHo3Has BeIUMYMHA YKHCTOrO OINEPAMOHHOTO J0X0Ja,
paccuMTaHHas OUEHUIMKOM MCXOAS H3 IUIOIIAAW OOBEKTa, PBIHOYHBIX CTaBOK
apeHIHOM MIaThl, KO3 PUIIMEHTa 3arpy3KH U OMEPAIMOHHBIX PACX0JI0B, COCTABIISET
8000 Ttwic. pyO. Ilpenmonaraercs, uto wuHBecTOp BIOKUT 15 000 TBIC. PYO.
coOctBeHHbIX cpeactB U 35 000  Teic. pyO. 3aeMHBIX  CPEICTB.
CamoamMopTH3UPYIOLIUICS UIOTEUHbIA KpeauT mnpeactasiieH Ha 10 net mox 10% c
€KEMECSUHBIM TorameHueM. VHBECTOp paccuuThiBaeT nmonaydutbh 16% mpoxona Ha
BJIO’KEHHBI COOCTBEHHBIN KalMTall.

Pewenue:

1. TpeOyemass cymMa 10xo/Ja Ha BIIOKEHHBIH COOCTBEHHBIM KamuTal
COCTABJISIET:

YO = CK * R, =15 000 *16% = 2400 (TbIC. pYy0.).
2. Tpebyemas cymma 1oxoja Ajsl MOKPBHITHS PacXoJ0B MO OOCITYyKHUBaHHUIO

JoJIra COCTaBJIsICT:

YO, = PO = UK*UIl = UK * [M} 12 =
PVA
=35 000 * 0,1586 = 5551 (tbIC. PYO.).
3. MuHuManpHas BeJIMYMHA YUCTOTO OMEPAIIMOHHOTO TOX0/1a COCTABIISET:
YO min = YO, + HO, = 2400 + 5551 = 7951 (ThIC. pYO.).

Takum o0pa3zoM, 10X0J, TPUHOCUMBINA HEIBHKUMOCTBIO B pazmepe 8 000 Toic.
py0., obecrieuyuT TpeOyeMyr CTaBKy JOXOAHOCTH Ha COOCTBEHHBIM KamuTasl IMpHU
YCJIOBUH BBITIOTHEHUS 0053aTEIBCTB TIepe]] OaHKOM.

Ha craguum monydeHHs WIIOTEYHOTO KpeauTa IeJIecO00pa3HO paccUHUTaTh

koad¢unument nokpeitus gonra (KIIJ), cpaBHuth ero ¢ TpeGoBaHMsMH OaHKA.

KOG)(b(I)I/IHI/ICHT IMOKPLITHUA  OO0JI'a  IMOKA3bIBACT, BO CKOJIBKO pPa3 YHUCTBIN
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OTIEPALMOHHBIN JI0XO0JI, TCHEPUPYEMBI HEIBUKMMOCTBIO, TIPEBHIIIAET 00s3aTeIbHbIC
IIaTeXu OaHKy.

_qo1q
K ~Pon (3.8)

Ilpumep 3.7. InoTeunslil 6aHK BBIAET KpeauT npu ycioBuu, uto KII > 2,5.
OueHUTh BO3MOXKHOCTH TOJIYYEHUS KpeAuTa ISl TOKYINKH HEIBUKUMOCTH,
npuHocsen exxeroaao 30000 Teic. py0. YUCTOTO OMEPAIMOHHOTO A0X01a. IHBeCcTOp
paccuuTbiBaeT noxyduTh kpeaut B cymme 80000 toic. py6. Ha 15 ner mox 12% c
€KEMECSIYHBIM MOTAIICHUEM.

Pewenue:

12%
M= [%} 12= 0,012 * 12 = 0,144 (Tsic. py6.).

15
POJI = UK*UII = 80000 * 0,144 = 11 521,6 (Thic. py6.).
KITJ] = 30000 : 11521,6 = 2,6 (Thic. py6.).
YPOBGHL A0X04a HCECIABHMXKXHMMOCTU OTBCUYACT Tpe6OBaHI/IIO 6aHKa, TaK KakK

MPaKTUYECKUI KO3(PPUIMEHT NOKPHITUS J0JITa MPEBBIIIAET OAHKOBCKHIA.

3.2. OyeHka kpedumyemou HedsuUXXUuMocmu

Vcnonp30BaHne B KadecTBE HMCTOYHHMKA (PUHAHCHPOBAHHS MPHOOpETAacMOM
HEJBM)KMMOCTH HITOTCYHOTO KpPEIUTa HAKJIAJIbIBACT OMPEACIICHHBIM OTIICYaTOK Ha
METOJIOJIOTHIO  JIOXOJHOTO  IOJXO0Ja K OIEHKE HEABWKUMOCTH. MeETobl
KalMATaIU3alui 10X0/1a U JTUCKOHTHPOBAHHBIX JICHEKHBIX IMOTOKOB B 3TOM ClIydae
UMEIOT HEKOTOPBIE OCOOCHHOCTH.

Bo-miepBbIX, pBIHOYHAs CTOMMOCTH aKTHBAa HE COBIAJACT C BEIIMYUHOU
BJIO)KEHHOTO B HEr0 COOCTBEHHOI'O KamMTajga, TaK KaK HEIBHKHUMOCTb YaCTHYHO
KYIUICHA 33 CUCT 3a€MHBIX CPEJICTB.

Bo-BTOpBIX, TEKyIIass CTOMMOCTh KPEIWTA, MPEAOCTaBIAEMOrO 3aeMIIMKOM,
3aBUCHUT OT KOHKPETHBIX YCIOBUN (PMHAHCUPOBAHMUS,

MeTon KamWTaau3alu  J0X0Ja ONpPEIesieT CTOMMOCTh OIICHHBAGMOT'O

00BeKTa HCABMKMMOCTHU IIYTEM KOHBCPTALlMK TI'OJOBOI0 YHMCTOI'O OIICPpAllMOHHOI'O
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J0X0Jla B CTOMMOCTh IIPHU MOMOIIM KO3PPHUIIMEHTAa KAaMUTAIN3AlNN, BKIOYAIOIIETO
HOPMY J0X0/1a Ha NHBECTHUIIMM U HOPMY BO3BpaTa Kanurasa.
CrouMoCTh 00BEKTA HEJIBUKUMOCTH PACCUUTHIBAETCS IO 0a30BoM hopmyie
_yox
Ho R- ]

K

C (3.9)

rae C, - CTOUMOCTh HEJIBIYKUMOCTH;

YO/l — 4ucThlii OnepalOHHbIN JOXO/;

K — xoapdunueHT kanurain3aium.

Crenmduka TaHHOTO METO/AA TPU OIEHKE KPEAUTYEMBIX OOBEKTOB COCTOWT B
croco0e pacuera ko3¢ duinenTa Kanutanuzanuu. [Ipu olMHaKoBOW CyMMe YHCTOTO
OTICPAIIMOHHOTO JOXOJa PE3yJbTaT OICHKHM 3aBUCHT OT BEIMYMHBI W METOJ]a
MOCTPOEHUs KO3 PUIIMEHTa KalluTaIu3al1H.

Kosddumment xanuranuzanuu OINpeAeNseTcs METOJO0M HWHBECTUIIMOHHOMN
TPYNIBl KaK CPETHEB3BEIICHHAS TOXOAHOCTh COOCTBEHHBIX M 3a€MHBIX CPEJNICTB.
Kosddurment kanuranuzanum 3aBUCUT, C OJHOM CTOPOH OT TpeOOBAaHUN MHBECTOPA
K CTaBKE JI0XOJa Ha BJIOKEHHBIH COOCTBEHHBIM KamWTaJl M XapakTepa BO3MEIICHUS
WHBECTHPOBAHHOTO KalWTajga, C JPYrod — OT YCIOBUH KpPEAUTOBAHUS —
MPOIICHTHOW  CTaBKH, CpOKa  KPEAUTOBAaHMS, KOIPPUIIMEHTa  UIOTECYHOU
3aJI0JDKEHHOCTH, ClI0c00a MoraiuieHusi OCHOBHOIO JIOJITa.

Ecmm xpeauT mpemycMaTpuBaeT TMOTAIleHHE OCHOBHOTO J0JTa B MOMEHT
MepPEenpoaXy HEJBIKUMOCTH, TO KOA(D(UIIMEHT KamuTaIu3allii PaCCUUTHIBACTCS
KaK CpEIHEB3BCIICHHAs BEJIWYMHA CTABKH JIOXOJHOCTH HHBECTOpPA, KOTOPYIO OH
XOYeT MOJYYUTh Ha BIIOKCHHBIM COOCTBEHHBIM KamWTall, U TMPOLIEHTHON CTaBKU TIO
UTIOTEYHOMY KPEAUTY:

K, =R_ -(1—-KH3)+R, -KHU3, (3.10)

K

K, =R, -(1-KH3)+HUll-KU3 (3.11)
rae R., — craBka 10X0AHOCTH UHBECTOPa (COOCTBEHHUKA HEJBUKUMOCTH);
HI] — nnioTeyHasi NOCTOSIHHAS

KU3 — xoadduimeHT UnoTevHoi 3a10KEHHOCTH.
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HNnoreyHass MOCTOSIHHASI OTPa)KaeT CTaBKY JOXOJHOCTH KPEAUTOpa Y4ETOM
BO3BpaTa J0Jira pPaBHOMEPHO-aHHYUTETHBIMHU TLIATEKAMM.

Ilpumep 3.8. Jlna npuoOpeTeHrs HEIBXKUMOCTHU, MPUHOCSIIEH exerogaHo 11
340 THIC. pyO. UHCTOTO  OMEPANMOHHOTO  JI0XOJa, MOXXHO  TOJYYUTh
CaMOaMOPTHU3HUPYIOIIUICA HWIIOTEYHBbI KpeauT cpokom Ha 25 ner moxm 10% c
Kod(ppUIIMEHTOM HIOTeUHON 3am0/DKeHHOCTH — 60%. OneHuTh HEJIBHUYKHUMOCTD,
ecnu TpebyeMass MHBECTOPOM CTaBKa JI0XOJa Ha COOCTBEHHBIM Kamutan — 12%.
CxeMa noraiieHus KpeauTa nIpeycCMaTpUBaeT €KeMECTUYHbIE B3HOCHI.
Pewenue:

1. PaccunTaem UIIOTEYHYIO MTOCTOSHHYIO:

-12=0,00909-12=0,109

10%
T - [ PMT }

PVA |,

2. PaccuntaeM ko3 HHUIMEHT KamuTaIH3aIiu:

K, ,=012-(1-0,6)+0109-0,6 =0,1134

3. OnpeaenuM CTOMMOCTh KPEeAUTYEeMOW HEABMKUMOCTH:

Cy=11340:0,1134 100 000 (TBIC. PYO.).

Cnegyer OTMETHTh, YTO JaHHBIM crnoco0 Oa3upyercss Ha OJMHAKOBOM
JTMHAMUKE BO3BpaTa 3a€MHBIX CPEJCTB M COOCTBEHHOTO KamuTaja. Eciau OoleHInK
CUHMTAET, YTO JIOJT KPEIUTOPY JOHKEH BO3MEIIATHCS MO CXEME, HE COBIIAJIAIOIICH ¢
TpeOOBAHUSIMHU MHBECTOPA IO BO3MEIICHUIO COOCTBEHHOTO KamuTalia, TO 3TO MOXKHO
3QJI0KUTH B CIIOCOO€ MoCTpoeHus: KoddpuimenTa kanutaiu3anuu. s yctpaneHus
MMOBTOPHOTO CYETA PACCUMTAHHBIA METOJOM MHBECTUITMOHHON TPYMIIBI KOG OUITHEHT
KalUTaJIM3aIuN CICAYeT CKOPPEKTUPOBATh Ha 3aJIOKCHHYIO B HEM HOPMY BO3BpaTta
KamnuTalia, ONpeACICHHYI0O B COOTBETCTBHH C YCIOBHUSIMU KPEAUTOBAHMS, a 3aTeM K
MTOJTYYCHHOMY pe3yNbTaTy pUOABUTH HOPMY BO3BpaTa KaIuTana,
COOTBETCTBYIOIYIO KOHKPETHBIM YCIIOBHSIM U3MEHECHHSI CTOUMOCTH 00BEKTA.

Ipumep 3.9. O1IcHUTH HEBUKUMOCTD, €CITU OHA Oy/IeT MPUHOCUTH B TEUCHUE
Tpex Ommxanmux jet exeroano 19 160 Teic. pyd. YMCTOTO ONEpaliMOHHOTO J10X0/1a.
B xonme tperhero roma o0OBEeKT MOXKHO Oynmer mpoaath 3a 80% mepBOHAYATHLHOM

OIIEHOYHOW CTOMMOCTH. B03BparT kamurtana ocymiecTBisiercss mo meroay WHByna.
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WNHBECTOp MOXKET MOJYYNUTh CAMOAMOPTU3UPYIOLIUICS UITOTEYHbINA KpeauT Ha 30 ser
mox 12% c exeMecsyHbIM TorameHneM, KodOPUIMEeHT UOTEYHON 3a0KEHHOCTH
— 75%. CraBka JOXOAHOCTH Ha cOOCTBEHHBIN KanuTai 15%.

Pewenue:

1. CraBka /10X0/1a Ha MHBECTUPOBAHHBIM KaIllUTaJl MOXKHO PAacCUUTaTh IO
cienymwiiei hopmyie:

RI/I.K = RC.K + R3.K - POH

B namem ciydae, yuuTbiBasg KOA((HUIIMEHT HIIOTEYHOM 3a0JDKEHHOCTH

dhopmyIia mpuMeT BU

Rux = 0,25*R. +0,75* R, . — 0,75*PO/]

-12=0,01029*12=0,1235

30

R, = Ul = [%}

POJT = [M} 12= 0,00029%12 = 0.0035
FVA

30
R.x = 0,25*0,15 +0,75* 0,1235 - 0,75*0,0035 = 0,1329
2. HopMa BoO3BpaTa MHBECTHPOBAHHOTO KamuTayna mo metony MuByma (s

pacueta 0,1329 npumem = 13%):

13
H, {ﬂ} =0,29352
“ | FVA |,

HOpMa BO3BpaTa Mpy yMeHbIIeHUH cTonMocT Ha 20%: 0,29352*0,2 = 0,0587,
3. Koadodurment kanuranuzammm:

K =R, +H, =01329+0,0587=01916

4. CTOUMOCTH HEABUKUMOCTH:

- _ 404 _ 19160
"~ K, 01916

K

=100000(TsIC. pYo.).

Tpaouyuornnas mexHuka UNOMEYHO-UHBECMUYUOHHO20 aHanu3a. Jjis Toro
9TOOBI PACCMOTPETHh OCOOCHHOCTH MPUMEHEHUS TPAJIUIIMOHHOW TEXHUKH HIIOTCYHO-
MHBECTUIIUOIHOTO aHajii3a B Pa3JIMUHBIX YCJIOBHUAX, HEOOXOAUMO CJeNaTh P
JOIYILIECHUM.

1. HucTslil onepauOHHbIN T10XO0/ B TEUEHUE MEPHOIA BIAJCHHS HE MEHSETCA.
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2. WHBecTOp HCHONB3YET HIMOTEUHBIA CAMOAMOPTU3UPYIOIIUICS KPEAUT C
€KEMECSYHBIM ITOTAILICHUEM.

Takum oOpazoM, st Oojiee YETKOTO M3JI0KEHUS YHHUBEPCATBHBIA METOJ
JUCKOHTUPOBAHHBIX  JIGHEKHBIX TIOTOKOB  OyJIeT  OmpeAeNeHHbIM  00pa3oM
dhopmanu3oBaH.

[IpuMeHeHNE TPAIUIMOHHOW TEXHUKH HMIOTEYHO-WBHECTULIMOHHOTO aHAJIN3a
IIO3BOJIIET OLCHMBATh HEABMKMMOCTH KAK HAa OCHOBE CTOMMOCTHBIX IOKa3aTeleH,
Tak W 0e3 HuX YydacTusi, MNpPUHUMAs BO BHHUMAaHHE TOJIBKO CyMMYy YHCTOTO
OMEPaLMOHHOTO 10X0/1a ¥ PA3JIMYHbIE OLIEHOYHbIE KOA(DPHUITUEHTHI.

TpanuuuoHHas TEXHHUKa UITIOTEYHO-UHBECTUIITMOHHOTO aHaiamsa
paccUuThIBaeTCs CIEAYIOIIMM 00pa3oM:

C, = HK + (40 — POXJ)-|PVAI™ +(C,,, — HK,)-|PV|™ (3.12)

rae C, - CTOUMOCTbh HEABUKUMOCTH;

UK — unoTeYHbIi KPEAUT;

YO/[ — 9uCThI ONIEpAalMOHHBIN JOXO/T;

PO/] — pacxoasl o 00CTyKHBaHUIO J10JITa;

C,, — lIeHa Mepernpo/iaXky B KOHLE aHATU3UPYEMOro Mepruoaa;

UK, — ocTatok JoJjira mo UNOTEYHOMY KPEOUTYy Ha KOHEI aHAIH3UPYEMOIO
Nepuoa;

PVA — ¢akTop Tekymeld cromMocTd aHHyuTeTa (kosnoHka Ne 5 Tabmun c
€KEroJIHbIM HAYHCIICHHEM NPOLICHTA);

PV — daxTop Tekymieit croumocTu (KoioHka Ne 4 Tex ke Ta0mui);

R.«— cTaBKa 10X0Jia Ha COOCTBEHHBIN KaIUTAl;

N — aHAJIU3UPYEMBIN IIEPUOLL.

Ilpumep 3.10. OueHUTH, HEABUKUMOCTb, YHCTBIM OMNEPAIMOHHBIN J10XO]
KOTOpOW B TEUCHHME ONmKalmmx necsatd JeT cocTaBuT 150 Teic. pyd. B koHie
JECSATOr0 Tojia 00bEKT MOKHO Oynet npoaats 3a 1200 Teic. py0d. MHBecTOp mosiydaet
unoteunblii kpeaut B cymme 900 Thic. py6. Ha 30 netr mox 12% c exemMecsyHbIM
norameHreM. TpeOyemass ”HBECTOPOM CTaBKa JI0XOJa Ha BJIOKEHHBIM COOCTBEHHBIN

karurai — 15%.
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Pewenue:

12%

-12 = 0,01029* 12 = 0,1235.

1. Umoreunas nocrosiuaag U= [M}

30

2. Pacxoapl mo oOcnyxuBanuto jponra POJ[ = 900* 0,1235 = 111,15 (teic.
pyo.).

3. Ocrarok goira Ha koHer 10-ro roga (Ha JaTy nepenpoiaxu):

=900* 0,01029 = 9,26;

- ©)KEMECAYHBIN B3HOC =900*[
30

PMT}

- OCTATOYHBIN CPOK KpeauToBaHus nocie nepenpogaxu 30-10= 20 ner;

- OCTATOK JI0JIra Ha JaTy Nepenpoiaxku (CMOTPHM KOJIOHKY B Tabmunax NeS c
€KEMECSIYHBIM HaYHCIEHUEM MPOLICHTOB):

UK, =9,26* PVAZ", ,,= 9,26%91,8527 = 850,56 (ThIC. py0.).

4. Tekymiass CTOMMOCTb [JE€HEXHBIX MOCTYIUICHHN (CMOTPUM KOJOHKY B

tabsiuuax NeS ¢ exeMeroiHbIM HaUYUCJIEHUEM IIPOLIEHTOB):
(UOI-POD)* PVA &°= (150 — 111,15)* 5,01877=194,98 (1bIC. pYO.).

5. Tekymass CTOMMOCTb BBIPDYYKH OT MEpENpojaku (CMOTPUM KOJIOHKY B

tabauiax Ne4 ¢ exxeMeroJHbIM HauHCJICHUEM TPOIICHTOB):
(Coyn — UK)* PV = (1200-850,56)*0,24718= 86,37 (THIC. pyo.).
6. PeiHOYHAs CTOUMOCTh COOCTBEHHOTO KamuTasia
Ce = 194,98 + 86,37 = 281,35 (ThIC. pYO.).
7. CTOUMOCTbH HEIBUKUMOCTHU

C, = 281,35 +900 = 1181,35 (TbIC. pYO.).

OHeHKa HCIBHUXKXHNMOCTH, O6peMeHeHHOﬁ paHeC IOJNYYCHHBIM HIIOTCYHBIM

KPEIUTOM, ONIPEACIIICTCS CIASAYIOIMINM 00pa3oM:
C, = UK, + (401 — POX)-|PVA™* +(C,,, - HK,)-|PV|™* | (3.13)
rae MK, - octaTok 1oira Ha JaTy OLEHKY;

UK, — ocTaTok 1oJra Ha JaTy NEpPEenpoyia)ki C Y4ETOM CPOKa, OTACISIOIIETO

A4ty IHOJYy4YCHUS KPCANUTA OT JaThl OLICHKH.
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Ilpumep 3.11. OueHutb OOBEKT HEABMKHUMOCTH, UCHOIB3YS HH(OpPMALINIO
3amaun 3.10. nmoTeunsplii KpeauT TOMyYeH 3a TPU TOJa A0 AaThl OT[CHKH.
Pewenue:

1. OcraTok 3a10JKEHHOCTH IO UITIOTEYHOMY KPEAUTY Ha JaTy OLEHKH

%

Exemecsannrii B3noc * PVA 3,5 ,, = 9,26%96,02008 = 889,15 (ThIC. pYO.).

2. OcTaToK 33A0KEHHOCTH Ha JaTy MepenpoIaxKu:
- OCTaTOYHBIN CPOK KpeauToBaHus nocie nepenpojgaxu 30 —3 — 10 =17 ner;
- OCTaTOK JI0JIra Ha JaTy Nepenpoiaxku (CMOTPUM KOJIOHKY B Tabmuuax NeS c

€KEMECSIYHBIM HAUHCIICHUEM MTPOIIEHTOB):
UK, = exemec. B3HOC * PVA 3" 1.1, = 9,26* *86,86471 = 804,37 (TbIC. py0.).
3. PeiHOYHASI CTOUMOCTH COOCTBEHHOI'O KanmuTasna
Cec = (UOH-POM)* PVAL® + (Cpy — UK)* PV I* =
= (150-111,15)*5,01877 + (1200-804,37)*0,24718 = 292,77 (TbIC. PYO.).
4. CTOMMOCTb HEIBUKUMOCTHU

C, = 292,77 + 889,15 = 1181,92 (ThIc. py6.).

3adayu O0ns1 caMmocmosimesibHO20 peweHuUs!

3aoaua 3.1. PaccuutaiiTe exXeMeCSUYHble IUJIAT€KW B  IOTalleHUE
CaMOaMOPTHU3HUPYIOIIETOCA KpeauTa, npeactaBieHHoro B cymme 25 000 Twic. pyO. Ha
15 et npun HOMUHANBEHOM ro10BOM cTaBke 12%

3aoaua 3.2. PaccuMTaiiTeé WIOTEYHYIO IIOCTOSSHHYKO Ha MPEIbIIYLINX
YCIIOBHSIX.

3aoaua 3.3. CamoamopTusupyromuiics kpeaut B cymme 500 Toic. pyO. BbIIaH
Ha 25 netr mon 11% c exeMmecsyHBIM norameHueM. PaccumTaliTe OCTaTOK J0JIra
O0anky Ha koHery 18-ro roza.

3aoaua 3.4. Camoamoprtuzupyromuiics kpeautT B cymme 600 ThIC. pYoO.,
BBIJIJAHHBIN Ha 15 JjleT, mpeaycMaTpuBaeT €XEMECSYHbIA B3HOC B pa3mepe 7,59 ThIc.

py6. PaccuunTaiiTe BennunHy 6aHKOBCKOTO MPOIICHTA.
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3aoaua 3.5. Camoamoprtmsupyromuiics kpeaut B cymme 700 ThIC. pYO.,
BbIIaHHBIA 1071 12%, mpexycMaTpuBaeT €XeMeCSYHbId B3HOC B pasmepe 82,2 ThIC.
pyO. PaccuuTaiiTe Cpok KpeIUuTOBaHUS.

3aoaua 3.6. CamoamopTusupytomuiicss kpeaut B cymme 500 Thic. pyO. BblaH
Ha 25 net nox 11% c exxemecssuHbIM norameHueM. Paccunrtaiite Ha KoHell 18-ro rona
OCTaTOK Jojra OaHKy, CyMMY VIUIQU€HHBIX MPOLIEHTOB, CYMMY IIOTallIeHHOTO
KpeIuTa.

3aoaua 3.7. PaccuuraiiTe cTaBKy J0XOJa Ha COOCTBEHHBIM KaluTall
HMHBECTOPA, BJIOKEHHBIM B OOBEKT HEABMKUMOCTH, KOTOpbIA cTouT 1000 THIC. PYO.,
Ha OCHOBe cieaywomieii uHpopmaruu. YHUCTBIM  OMEpallMOHHBIM  AOXOA
HEJBMKUMOCTH — 150 ThIC. py0., CaMOaMOPTU3UPYIOIIUNCS HUIOTEYHBIM KPEAUT
npenocrasieH Ha 20 ser nox 12% c exeMecayHbIM MOrameHueM, KO3 UIHEeHT
UIIOTEYHOM 3a/10JKeHHOCTH - 70%.

3adaua 3.8. PaccunTaiiTe MUHUMAJIBHYIO BEJIMYMHY YHCTOTO ONEPALMOHHOIO
J0X0Jla, KOTOPBIA JOJDKHA TMPUHOCUTH HEABUKUMOCTb, TIPU  COOJIIOJACHUU
cinenayromux yciaoBuil. TpeOyeMass MHBECTOPOM CTaBKa J0XOJa Ha COOCTBEHHBIM
kanmutan — 15%, ko3pduuueHT UnoTeyHol 3ajoiKeHHocTH — /9%,
CaMOaMOPTU3HUPYIOUTUNCS UTIOTEYHBIN KpeauT mpeaocTapiieH B cymme 850 Toic. pyo.
Ha 30 net oz 12% ¢ eXeroIHbIM MOTalIeHUEM.

3aoaua 3.9. Onpenenute MHUHUMAJIbHBIA YPOBEHb MECSYHOrO JOXOAA JIS
npuoOpeTeHus: kBaptupbl croumocthio 100 000 momn. ¢ ydacTheM HUIIOTEYHOTO
Kpenuta Ha cieayronmx yciaoBusx. KoadduiueHt unoreynor 3aq0KEHHOCTH —
70%, cpox kpenutoBanusi — 10 ner, mporeHTHas cTtaBka - 12% TOAOBBIX,
MOTaIlIeHNE eXEMECTIHOE, KOd(DPUITMEHT MOKPHITHS JoiTa - 2,5.

3aoaua 3.10. OuneHute HEABMKUMOCTH METOAOM KaIWTaJIW3allMM JOXOJa Ha
OCHOBe cienytomeil napopmanmu. Yucteiii onepanuonusiii qoxox 1200 Teic. pyo.,
TpebyeMass ”HBECTOPOM CTaBKa JOXOAHOCTH Ha BJIOKEHHBIH COOCTBEHHBIN KarUTa
— 10%, ny1s mproOpeTeHUsT HEABUKHUMOCTH MOXKHO MOJYYUTh KPEIUT Ha 25 JIET Mo

13% romoBeIX, KO3(pduIMEeHT wunoreuyHoi 3amomkeHHoctn — 80%. Kpeaut
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MOTAIACTCSA: a) €KEMECSYHBIMU IUIaTe)aMu; O) €XKETOAHBIMH IIIaTeKaMmH; B) B
MOMEHT MEPEHPOIaAKU.

3aoaua 3.11. OueHute OOBEKT HEIBM)XHUMOCTH, IPUHOCSIIUN €KEroJHO
YUCTHIN onepaimoHHblil noxoa B cymme 1500 Teic. py0. Ha nmpuoOperenne o0nekTa
MOXXHO TOJy4uTh KpeauT B cymme 1000 teic. py6. Ha 20 mer moxm 10% c
eKeMECSYHbIM ToranieHueM. B kKoHie 5-ro rojga 0ObeKT MOXHO OyJeT Mpoaarh 3a
1300 TBIC. py0. MHBECTOP paccunThiBacT nosiyuuTh 18% mnoxona.

3aoaua 3.12. OueHute 00BEKT HEJIBMYKUMOCTH, TIPUHOCAIINN exerogHo 2500
TBIC. PYO. YUCTOTO oOmnepanuoHHOro noxona. Ilog oOBEKT uyeThipe Troja Haszajd ObLT
MOJIy4eH HWIOTe4HbId Kpenutr B cymme 1500 teic. py6. Ha 25 mer mox 12% c
eXeMecsYHbIM ToramenreM. Yepes 6 net oObeKT MoxHO Oyaer mpoxaarh 3a 1400
ThIC. py0. MHBEeCTOp paccuuThiBaeT noayuuth 14% noxona.

3aoaua 3.13. Ouenute OOBEKT HEIBMKUMOCTH. YUHWCTBHIM oOIepaluOHHBIN
noxoa 200 Tteic. py0., K03h UIMEHT UMOTEUHOM 3amoikeHHOCTH — 60%, cpok
KpeIuToBaHusi — 25 Jier, npoueHTHas ctaBka — 10%, exeMecsyHoe MorameHue.

Yepes 6 neT 00BbekT MOkHO npoaath Ha 30% aemrenne. CTaBka 10X0a HHBECTOpa —

13%.
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4, CPABHUTEJIbHbIU noaxona K OLUEHKE
HEOABUXUMOCTH

CpaBHUTENBHBIA MOAXOJ ONPEACIICT PHIHOYHYI0 CTOMMOCTb HEIBHKUMOCTH
Ha OCHOBE IIEH CHCIIOK C aHaJOTUYHBIMH OOBEKTaMH, CKOPPEKTHPOBAHHBIX Ha
BBISIBJICHHBIE PA3JIAYUs.

OCHOBY CpaBHUTEIBHOIO IOJAXO0Ja COCTaBJISICT MPEANOJIOKEHUE, YTO
PBIHOYHASI CTOMMOCTh OOBEKTa OIEHKH HEMOCPEICTBEHHO CBS3aHA C IIEHAMH Ha
COTIOCTaBUMBIC KOHKYpHUpYIOIIHE 00BbeKThl. CieaoBaTeIbHO, aHATU3UPYS OTIMYUUS
MIEHOOOPA3yIOIIUX XapaKTEPUCTUK, TaKHX, KaK Iepe/laBacMble HUMYIIECTBEHHBIC
npaBa, MOTHUBAIMA CTOPOH CHIEJIKH, YCIOBUS (PUHAHCUPOBAHMS, JaTa CJHEJIKH,
MECTOIIOJIOKCHHE, (U3UYECKHE UM DKOHOMHUYECKHE XapaKTePUCTHKH, MOXKHO
CMOJIEIUPOBATh CTOMMOCTh OIICHUBAEMOTO OOBEKTAa C YYETOM OCOOCHHOCTEH
TEPPUTOPHUAILHOTO PHIHKA HEABUKUMOCTH.

MeTox BajJIOBOIO0 PEHTHOI0 MYJbTHILIMKATOpa. BamoBoil peHTHBIN
MYJBTUIUIUKATOP - 3TO MOKAa3aTellb, OTPAXKAIOMIUNA COOTHOIIEHUE LIEHBI MPOJAXKUA U
BAJIOBOTO JI0XO0Ja 00BEKTAa HEABKMMOCTH. JIaHHBIN IMOKa3aTellb PACCUYMTHIBACTCS T10
AQHAJIOTUYHBIM OOBEKTAaM HEABUKUMOCTA M HCIHOJL3YETCS KaK MHOXHUTEIh K
aJeKBATHOMY  I[IOKa3aTeNI0  OLEHMBaeMoro oObekTa. BanoBoil  peHTHBIN
MYJIBTUIUIUKATOP TPUMEHSETCS T OOBEKTOB, MO KOTOPBIM MOXXHO JOCTOBEPHO
OIICHUTH JTUOO IMOTCHIHAILHBIN, THOO JCHCTBUTEIHLHBEIM BAaJOBOM JOXOJ, a TaKKE B
TOM CJIy4ae, €Clii ATOT BUJI JJOXO0/1a JaeT 00jee OOBEKTUBHYIO OIICHKY.

Dranbl OIICHKM  HEABW)XMMOCTH  METOJIOM  BajJOBOT0  PEHTHOIO
MYJIBTUIUIUKATOPA.

1 sman. OneHUBaeTCS BaJOBOM JOXOJ OIIEHHBAEMOIo OOBEKTa JHOO
MMOTEHIIMAIbHBIN, JINOO JIeHCTBUTEIILHBIMN.

2 sman. Tlogbupaercss He MEHEE TPEX aHAJIOTOB OLICHUBAEMOMY OOBEKTY, IO
KOTOPBIM HMMEETCS JOCTOBEpHAs HH(pOpMAIUs O IICHE MPOJAXH M BEIUIMHE
MOTEHIIUAJIBLHOTO JTU00 AEHCTBUTEIBLHOTO JOXO0/A.

3 oman. BHocaTCS HEOOXOAWMBIE KOPPEKTHPOBKH, YBEIUUYHMBAIOIINE
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COTIOCTaBUMOCTb aHAJIOTOB C OLIEHUBAEMBIM 0OBEKTOM.

4 oman. 1lo KaxIOMy aHaJIOTy PAaCCUUTHIBACTCS BallOBOW PEHTHBIN
MYJIbTUILIIUKATOP.

5 oman. Omnpenensercs UTOroBbli BPM kak cpenHee apugpMeTHUYEeCKOe
pacdyeTHbiXx BPM no Bcem ananoram.

6 oman. PaccuutbiBaeTcs pHIHOYHAST CTOMMOCTb OIEHMBAEMOI'O0 OOBEKTa Kak
MIpOU3BEJEHUE CcpenHero BPM W pacyeTHOro aJeKBaTHOIO BaJIOBOTO JOXO0Ja
OLICHMBAEMOTO OOBEKTA.

BeposiTHast pplHOYHAs CTOMMOCTh OLIEHUBAEMOI'0 OOBEKTA PACCUUTHIBAETCS IO
dbopmyie

C,=B/1, -BPM,

{g“”lJrJrga"j
C, =B, /1 - /1 ’ (41)

H
1

NN

rae C, - pacueTHasi ppIHOYHAs CTOUMOCTb OIEHUBAEMOI'0 00BEKTA;

B/{,, — IOTEHIMAJIHBIM WU JCUCTBUTEIbHBIA BAJIOBOM JOXOJ OLICHUBAEMOIO
00BEKTa;

BJ/l,, — NOTEHIIMAJIbHBIA WJIA JIEMCTBUTEIBHBIN BAJIOBOM JOXOJ aHAIOTHYHOTO
00BEKTa;

BPM — BajioBo#l peHTHbIA MyJIbTUIIIIMKATOD;

L], — 11IeHa CACIKH C aHAJIOTUYHBIM 00BEKTOM HEABMKHMMOCTH,

| — gmrcio HCIIOJIb3YyCMbIX aHAJIOT'OB.

u anl o+ u“”i

BPM , = ol i al _ (4.2)

Ilpumep 4.1. OueHIUK AOHKEH OMPEIEIUTh PHIHOYHYIO CTOMMOCTh OOBEKTa
HEJIBMKUMOCTH, MOTEHIUAIBHBIA BaloBOM A0X01 KoTopoi coctraBisaeT 30 000 Teic.
py0. B undopmarmonno 6a3e MaHHBIX UMEIOTCS CBEIEHHUS O HEJABHO IMPOJIaHHBIX

a”HaJorax.
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Amnajor [{ena nponaxu I1BJ]
1 105 000 35000
2 96 000 28 000
3 110 000 31 000

Pewenue. PaccuutaeM cpenHHN BajJOBOM PEHTHBIA MYJBTHUIUIMKATODP 10
aHaJIOraM U €ro CpeJHee 3HAUCHUE:

[1050004— 96000+ 110000)
35000 28000 31000
3

BPM, = =3,3257.

BPM He KOppeKTHpPYIOT Ha pa3iuuus MeXIy OOBEKTOM OLIEHKH U
CONIOCTaBUMBIMM aHAJIOTaMHM, TaK Kak B OCHOBY pacueta BPM mnonoxeHsl
(dakTUYeCKue apeHJHbIC IUIATEXKU M TMPOJAXKHbIE ILEHBbI, B KOTOPBIX YXKE YUYTECHbI

yKa3aHHbIE Pa3anuus. PEIHOUHAS CTOMMOCTH OIEHUBAEMOTO O0BEKTa paBHA
C, =30000-3,3257=99770 (tsIc. pyb.).

Merox o0mero ko3¢gpuuuenra kanuragauzamum. OOmud Ko3PPUUUEHT
KaMUTAIA3aI[id  TIPUMEHSACTCI K YHCTOMY OIIEPAllMOHHOMY JOXOAY OOBEKTa
HenBKUMOCTH. OOmmuit  korddunment xkanurtanusauuu (OKK) omnpegensercs
OTHOIIIEHUEM YUCTOTO oreparmoHHoro noxosaa (Y0/) conoctaBUMOro aHaiora K ero
[IEHE M MCIHOJB3yeTCd KakK JCNUTeNb K YHUCTOMY OIEPAllMOHHOMY JTOXOIY
OIICHMBAEMOTO 00BEKTA.

[TepeurciiM OCHOBHBIE ATambl pacdyeTa CTOMMOCTH OOBEKTa HEABUKHUMOCTH
METOI0M 00111eT0 KO3(PPUIMeHTa KanuTaau3aui.

1 oman. PaccuuTBIBA€TCS YKCTBHIA ONEPAMOHHBIA JOXOJ OIEHHUBAEMOTO
00BEKTa HEJIBIKUMOCTH.

2 sman. Tlogbupaercss He MEHEE TPEX aHAJIOTOB OLICHUBAEMOMY OOBEKTY, IO
KOTOPBIM MMEETCS JOCTOBEpHAss WH(OPMAITUS O IIEHE TIPOJaXKH U BETUINHE YUCTOTO
OTIePAIlMOHHOTO JT0XO0/1a.

3 oman. BHoOcATCI HEOOXOAUMBIC KOPPEKTUPOBKH, YBEITUYHBAIOIIUE
COTIOCTaBUMOCTbH aHAJIOTOB C OIICHUBAEMBIM O0OBEKTOM.

4 sman. Ilo xaxaoMy aHaNOTy paccuMThiBaeTcs oOmui KodhdumeHT

KalluTaJIn3aluu.
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5 oman. Omnpenensercsa wuroroBblii OKK kak cpenHee apupMeTHUYECKOe
pacueTHbix OKK 110 BceM aHayioram.

6 sman. PaccunThIBaeTCs phIHOYHAS CTOUMOCTH OIICHMBAEMOT'0 OOBEKTa Kak
OTHOIIIEHHE YHCTOTO OMEPAIMOHHOTO J0XO0Jla OLIEHWBAEMOTro OOBEKTa K CpEeIHEMY
OKK 1o oToOpaHHBIM aHaoram.

BeposiTHas nieHa nmpojaxu o0beKTa OLEHKH OyAeT onpenenstbes Gopmynon

youq

oy

OKK,
201041

you,,
(qozzl - qozz]
C

= Uanl : Ham' ’ (43)

rne C, — pacdeTHast ppIHOYHAs 1IeHa 00BEKTA OLIEHKH;
Y0O/l,, — 4nCTBI ONIEPALUOHHBIN JOXOJ] OLIEHUBAEMOI0 OOBEKTA;
1], — 1eHa aHajora;

| — gmucio aHaJIOI'0B, UCIIOJIB3YCMBbIX JIAA OLCHKH.

104, +.ot QOﬂ]
HﬂHl ullHi

OKK,, =

Ilpumep 4.2. OtuieHuBaeTCs PhIHOYHAS CTOUMOCTh OOBEKTa HEIABUKUMOCTH,
YUCTBIN ONEPaMOHHBIN JOXOJ KOTOPOro B MpOrHO3HOM rogy coctaBut 250 000 TeIc.
py6. NHdopmarmonnas 0a3za JaHHBIX O CHAEJKaxX KYIUTM-TIPOJIaKU IIpeACTaBlICHA

CIEAYIOIIUMU CBEICHUSMH.

AHaJsior YO, ThIC. pYoO. PoiHOYHAas 1IeHA, THIC.PYO.
1 230 000 1 500 000
2 260 000 1200 000
3 270 000 1 500 000

Pewenue. O6mmii ko3hPUIMEHT KanuTaaIu3auy 1151 OLICHUBAEMOr0 00BhEKTa
COCTaBUT:
OKK,, = (230000:1150000+260000:1200000+270000: 1500000):3=0,1989.
BeposiTHast cTOMMOCTB OLIEHHBAaEMOTO 00bEKTa Oy/IeT paBHa:

C,=250000:0,1989 =1 257 000 (TBIC. PYO.).
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3adayu O0ns1 caMmocmosimesibHO20 peweHus!

3aoaua 4.1. Tlocne orbopa uHbOpPMAUU MO KUIBIM KOTTEIKAaM OIEHIIUK
MOJIYYMJI CJIEYIOLIUE JaHHbIC: KOTTEK, aHAJJIOTUYHBIM OI[EHHBAEMOMY ObLI MPOJaH
3a 248 000 moi., a Takoil ke, HO O6e3 OacceitHa, 3a 230. CTOMMOCTh CTPOUTETHLCTBA
Oacceitna pasHa 16000 mosmi. OnpenenuTh BEIMYUHY KOPPEKTHUPOBKU Ha HaJIM4KE
OacceiiHa.

3aoaua 4.2. OueHute OOBEKT HEIBMHKUMOCTU. OIIEHUBAEMBI OOBEKT
HaxoauTcss B 3amagHoM okpyre. CoONoCTaBUMBIM aHaOr, MpPOJAaHHBIM HEIaBHO,
Haxonutcs B LlentpansHoMm (syumiem) okpyre u ctouT 4 000 000 Teic. py6. JlanHbie o

COIMOCTABUMBIX ITPOAAKAX OLCHIIHNKA ITOKa3aHbl B CJ'ICI[YIOI_HCﬁ Ta6HI/IHe.

XapaKTepuCTHUKa Amnanor Ne2 Amnanor Ne2 Amnasor No2
Ilena oOBeKTa, THIC. PYO. 1 800 000 1 600 000 7 200 000
Bpewms npopax 1 Mecs Ha3a] 1,5 rona Ha3aj 1,5 mecsia Hazaj
Oxpyr 3anaaHbli 3anaaHbIN LenTpasbHbIi

3adaua 4.3. OueHUTe TOCTMHUIY Ha 25 CTaHJAPTHBIX HOMEPOB C
MPUCTPOEHHBIM Kade. AHalorMyHas rOCTHHHIA Ha 35 cTaHIAapTHBIX HOMEpPOB Oe3
kade, HO ¢ mpuctpoeHHou Bepanmoil mpoxaHa 3a 400 000 Teic. py0. CTOMMOCTH
aHAJIOTMYHOrO Kade MeTomoM MapHbIX Mpojax oreHeHa B 55 000 Twic. pyo.,
koadduimenT yno0cTBa nonb3oBaHus ais kade — 1,3, moctpoiika Bepanasl 15000
THIC. py0., KoadumueHT yao0cTBa moas30Banus s Bepanapl — 1,05,

3aoaua 4.4. OueHuTe HEAABHO OTPEMOHTHPOBAHHBIM TOPTOBBIM LIEHTP
«EpMax», miomaas KOToporo coctasasier 600 M°, PacIONOKCHHBI B 5 MHHyTax
X0ApObl OT cTaHMM MeTpo. Omnpenenure 3HAK KOPPEKTUPOBKH, HCIOJIb3YS

YKa3aHHBbIC HUKC CBC/ICHUA.

XapakTepucTrka Amnanor — TI «Cnaprak»
Ilena mpopmaxwu, THIC. pyo. 1 500 000
[Liomas, M° 500
MecronosoxeHue 15 MUHYT XOABOBI OT CTAHIIMH METPO
KoppekTnpoBka Ha MECTONOJIOKEHUE 10%
OTtnenka Tpebyer pemoHTa
KoppekTupoBka Ha OTAEIKY 15%

3aoaua 4.5. OueHute >XWIOH OOBEKT HEABMIKUMOCTH, H3HOC KOTOPOTO
coctaBisier 30%. [laHHple MO TPOJAHHBIM OOBEKTaM IIOKa3aHbl B CIICIYIOIICH

TabauLe.
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OOBeKT Ha3nauenue N3nHoc, % Ilena, ThIC. pYO.
Nel Kunoit 32 6 000
No2 Kunon 65 2 000
Ne3 Kunoit 26 7 000
No4 Kunon 10 9 000
Ne5 Oduc 30 75000

5. 3ATPATHbIA nogxon K OLUEHKE CTOMMOCTU
HEOBWXUNMOCTU

5.1. OueHka obuwe20 HaKon/1IeHHoO20 U3Hoca

Ha pary oueHkM MonHas BOCCTAHOBHUTEIbHAs CTOMMOCTb 3JaHMi Oyner
OTINYATHCS OT UX PHIHOYHOW CTOMMOCTH Ha 3Ty ke naTy. OCHOBHAs MPUYHHA ITOTO
OTIMYUSA TOTEPs] CTOMMOCTH TOJ BIUSHUEM pPa3IHYHBIX (PAaKTOPOB, BBI3BIBAIOIINX
CTapeHue 00bEKTa HEJBUKUMOCTH.

B o1ieHKe BRIACISIOT CIEAYIONUE MPUINHBI IOTEPH CTOMMOCTH 37JaHH:

* pusnyeckuii U3HOC;

* (yHKIIMOHAJIBHOE CTapEHHUE;

* BHEITHEE (AKOHOMUYECKOE) CTapEeHHUE.

Teopust OLIEHKM HEIBHKUMOCTU BBIACISET TPU OCHOBHBIX METOZa pacyeTa
U3HOCA!

1) MeToa pEIHOYHOU BBIOOPKHU;

2) METOJ] CpOKa CITY>KOBI;

3) MeTo1 pa3OUBKH.

[TepBble 1Ba METOAA MPUMEHSIOT IJIaBHBIM 00pa3oM JUIsl ONIpEACSICHUs! OLICHKU
oO1el cyMMBbI U3HOCA, METOJT Pa30MBKHU UCIOJB3YIOT ISl pacTIpeeIeHUs] U3BECTHOU
CYMMBI 00IIero u3Hoca Mexay (Qu3ndeckuM, (QYHKIMOHATIBHBIM W BHEIIHUM
CTapeHUeM.

MeTtoa pbiHOYHON BBIOOPKH. B 1aHHOM MeTOAE MCHONB3YIOTCS PHIHOYHBIC
JaHHBIE O COIMOCTaBUMBIX OOBEKTaX, MO KOTOPHIM MOKET OBbITh ONpe/esieHa
BEJIMYMHA M3HOCA. DTOT METOJI MO3BOJISIET PACCUMTATh OOLIYI0O BEIMYUHY M3HOCA IO
BCEM BO3MO>KHBIM IPUYUHAM, ONPENETUTh OOLIUN CPOK SIKOHOMUYECKON CITY>KOBI, a
TaK)Xe pa3Mep BHEIIHEr0 (3KOHOMUYECKOT0) CTAPEHHUS.

MCTO,Z[ prHO‘IHOﬁ BI>I60pKI/I COCTOHUT U3 HCCKOJIBKHX JTAIIOB.
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1 sman. Ot60p W UAEHTHU(UKAIMS CIOEIOK C COMOCTABUMBIMU OOBEKTAMU
HEJIBUOKMMOCTH, UMEIOITUMH CXOJIHBIN C OLIEHMBA€MbIM OOBEKTOM YpOBEHBH HM3HOCA.
Cnenkd JOJDKHBI  YJIOBJIETBOPATH JBYM OCHOBHBIM  YCJIOBHSIM: BO-IIEPBBIX,
COBEpIIAThCS Ha JaTy, OMU3KYI0 K JaTe OIEHKH, M, BO-BTOPBIX, MPHUHAIICKATH K
PBIHKY OIIEHHBAEMOTO 0OBEKTA.

2 oman. Pacduer W BHeCEHHE HEOOXOIMMBIX TOMPABOK B COIMOCTaBUMBIC
MPOJAXKHA HA BBISIBIICHHBIE PA3JIMYMs, BKIIFOYAs MEPEIAHHBIE UMYLICCTBCHHBIE MPaBa,
(hUHAHCUPOBAHWE U YCIOBHUA CACIKU. ECIIM OIEHIITUK MOXKET ONPEeAeIUTh CTOUMOCTD
OTJIO)KEHHOTO pPEMOHTa W (YHKIHOHAIBHOTO CTApEHMs, TO Ha OTY CYMMY
HEOOXOJIMMO CKOPPEKTUPOBATH LIEHY MPOJAXH, TaK KaK B JJAHHOM Cly4ae U3HOC HE
OyJleT BKJIIOYaTh BOCCTAHOBUMBIC KOMITIOHEHTHI.

3 sman. Pacder 0CTaTOYHOM CTOMMOCTH CXOXKHUX 3JaHUN KaK Pa3HUIbI MEXKITY
IIEHOM Ka)KJIOTO COIOCTABUMOI'0 OOBEKTAa M CTOMMOCTBIO 3€MIIH.

4 oman. PacdeT MNOJHONW BOCCTAHOBUTEIBHOW CTOMMOCTH CTPOCHUH IS
KaXJOr0 aHajiora Ha MOMEHT MpoJaxu. Buj BOCCTaHOBUTEIBHOM CTOMMOCTH
(BOCTIPOM3BOJICTBEHHAST CTOMMOCTh HJIM CTOMMOCTH 3aMEIICHUS JIOJDKHA OBITh
onuHakoBoii). [TokazaTenb BOCCTAHOBUTEIBLHON CTOMMOCTH JIOJIKEH OXBAThIBATh BCE
CTPOCHUS.

5 sman. PacyeT B ICHEKHOM BBIpAXEHUU OOIIET0 HAKOIJIEHHOT'O0 M3HOCA KakK
pa3HULIbl TOJHOW BOCCTAHOBUTEIBHOM CTOMMOCTH CTPOCHUW MU HUX OCTATOYHOU
croumMoctTd. Ecim  He  BHOCWIMCH TIONPAaBKU B 1EHBI MNPOJAXH IS
BOCCTAHABJIMBAEMbIX KOMIIOHEHTOB, TO TOJIydeHHas cymMMa OyJeT BKJIIOYaTh BCE
BUbl YCTPAHUMOTO M HEYCTPAHMMOI'O HM3HOCA, BO3HUKAIOIIME TOJ BO3JACHCTBUEM
BCEX BO3MOJKHBIX TpHYMH. Eciy naHHas mompaBka Obliia cliefiaHa, TO MOJYYCHHBIN
pe3yabTar OyIeT MpeacTaBisITh CO00M CyMMy HEYCTPAaHMMOTO H3HOCA O]
BO3/ICHCTBHEM BCeX (haKTOPOB.

6 sman. IlpeoOpa3oBaHHE CTOMMOCTHOM BEIMYMHBI HM3HOCA B IPOICHTHBIN
nokaszarejb (HOpMY) IyTEM JICJICHHS 0 KaXXI0My OOBEKTY CyMMbI OOIIEro M3HOCA
HAa BEJIWYMHY I[IOJHOW BOCCTAHOBUTEIBHOM CTOMMOCTH. EcCaum CpoKM CHENOK

OTHOCHUTEJIbHO OJIM3KH K JaT€ OLCHKU 00BeKTa HCABHMKUMOCTH, TO IIPOLICHTHBLIC
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MOKa3aTeld MOXKHO HCIOJIb30BaTh JIA pacuera oOIIero M3HOCa OIEHHMBAEMOTO
00BEKTA.

7 oman. Ecnu olleHMBaeMbIil OOBEKT UMEET OTJIMYHUSA 110 TAKUM dJIeMEHTaM, Kak
JaTa MPOJAa)XH, MECTONOJOKEHHE, KadecTBO OOCIYKMBAHMS, TO MOJYyYEHHYIO
INPOLIEHTHYI0O HOPMY OTpaXkarollyto olriee oOeClieHeHHe 3/1aHus 3a BeCh CPOK
CIIyObl, TIEPECUUTHIBAIOT B roA0BO€ 3HaueHue. st 3Toro oOIIyr0 MPOLEHTHYIO
HOPMY HAJI0 pa3feiuTh Ha (DaKTUUECKUI MO0 ecTBUTENBbHBINA Bo3pacT. Ha ocHOBe
aHaJM3a BCETO MAacCHBa COMIOCTABUMBIX OOBEKTOB PACCUMTHIBACTCS JUANIA30H HOPMBI
rOJIOBOTO M3HOCA B mpoueHTax. [1oCKonbKy JUisl KaXkI0H CONMOCTaBUMOM CHEIKU HE
BCETJ]a MOKHO MOJIYYUTh TOYHBIE 3HAYEHHSI IEUCTBUTEIILHOIO BO3pacTa, TO Hauboiee
MpUEMJIEMbI JMAMa30H 3HAYEHUM HOPMBI TOJIOBOTO HM3HOCA PACCUUTHIBAIOT Ha
OCHOBE (PAaKTUYECKOI'O BO3pACTa COMOCTABIISIEMBIX CIEIOK.

8§ sman. AHanu3 Iyana3oHa 3HAYCHUN, BEIOOP Hanbosee mpueMIeMoil HOPMBI
JUTSI OLICHUBAEMOTO OOBEKTa U KOPPEKTUPOBKA BEJIMUYMHBI OOIIETO M3HOCA C YUETOM
BO3pacTa OLIEHUBAEMOT0 00OBEKTA.

[TosryuyeHHYI0 MO COMOCTaBUMBIM OOBEKTaM TOJOBYI0 HOPMY HM3HOCA MOKHO
MCIIOJIb30BaTh JJIsl pacyeTa OOIIEero Cpoka 3KOHOMHYECKOW CIIyKObl OLIEHHUBAEMOTO
00BeKTa, KOTOPHIA HEOOXOAUM JIJISl IPUMEHEHHSI METOJIa CPOKa CITY>KOBI.

Metox cpoka cayx0bl Oasupyercs Ha TpeboBanuu wuHBecTopa 100%
aMOpTH3alMU 3[aHUSl B T€UEHUE CPOKA €ro 3KOHOMUYECKOW CIIyXkObl, TaK KakK 3TO
o0OecrieunBaeT TIOJNHBI BO3BpaT MHBECTUPOBAHHOTO Kamurtana. [lostomy m0
OKOHYAHMSI CPOKA DKOHOMHMUYECKOW CIIy>kObl M3HOC HEe MoxeT ObiTh 100%-HbIM. B
JTAHHOM METOJI€ JCHUCTBUTENIbHBIM BO3PACT U CPOK SKOHOMHYECKOM CITYKOBI 37aHUS
SBJISIFOTCST OCHOBHBIMH TIOHSATHUSIMH, KOTOPBIE HCIIOJIB3yeT OIeHIMK. [IpoieHt
0011ero M3HOCa ONpeIesAeTCs KaK OTHOLIEHUE ACHCTBUTEIBLHOTO BO3pacTa 00bEKTa K
CPOKY €ro SKOHOMHUYECKOH ci1yk0bl. CyMMa M3HOCA PACCUYUTBIBAETCS MMOCIETYIOIINUM
YMHOXXEHHEM  3Toro  kod(duimeHta W3HOCAa  HAa  BEIWYUHY  TOJHOM
BOCCTAHOBUTEIBHOU CTOUMOCTH.

Meton cpoka ciayxObl TpeOyeT OT OICHIMUMKA IIOCJIEeI0BATEIHLHOTO

IMPOXOXKACHUS CICAYIOIIUX 3TAIIOB.
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1 oman. OmpeneneHue MPOTHO3HUPYEMOrO OOIIETO CpPOKa SKOHOMHUYECKOMN
CITy>KOBI 110 CXO/AHBIM 3aHUSIM, (PYHKIMOHUPYIOIIUM Ha JAHHOM pPBIHKE.

2 sman. PacdeTr AEHCTBUTENBHOIO BO3pacTa OLIEHMBAEMOIO 3/1aHHS, KOTOPBIM
MOXKET PaBHATHCA (PAKTUUECKOMY BO3pacTy, €CIM Yy 3JaHHUA TUIHYHBIA YPOBEHB
00CITyKUBaHUS.

3 sman. Pacuer COOTHOIIIEHUS NEUCTBUTENIBLHOIO ((PaKTUYECKOro) Bo3pacta u
o0ILIero cpoka 3KOHOMHYECKOW CIYKOBI, KOTOPOE SIBIIAECTCS MNPEACIbHOW HOPMOM
M3HOCA CTPOCHUU.

4 oman. OnpeneneHrue CyMMbl OOILIErO0 HM3HOCA 3JAHUM ITyTEM YMHOXKEHHUS
ITOJTHOW BOCCTAHOBUTEIIBHOW CTOMMOCTH HA MPENEIBHYI0O HOPMY M3HOCA.

5 sman. Pacdyer ocTaTOYHOM CTOMMOCTHU 31aHUN KaK CKOPPEKTUPOBAHHOW Ha
pacUETHBIN MPOLEHT U3HOCA MOJHOW BOCCTAHOBUTEIIBHOM CTOMMOCTH 3/1aHUM.

Ecnu y onieHMBaeMoOro o0beKkTa HeIBUKUMOCTH BBISIBIIEHO BHEIIHEE CTApEHUE,
a OTpa0OTaHHBIE MPOJAXKU CXOXKUX OOBEKTOB €ro HE MMENU, TO B TaKOM Cllydae
OLIEHIIUK JIOJKEH:

1) onpenenuth METOAOM PBIHOYHOW BBIOOPKH OOIIHMI CPOK IKOHOMHUYECKOM
KU3HH;

2) paccuuTarth M3HOC, HE BKIIIOYAIOLIWN BHEIIHEE CTApEHUE, METOJOM CpPOKa
CITy OB

3) onpenenuTh BHEIIHEE CTapeHHE METOJOM pa3OUBKY;

4) paccuuTaTh CyMMapHBIl U3HOC.

Ilpumep 5.1. OnienuBaeMbiii 0OBEKT HEABMXKMMOCTU PACIOJIOKEH B pailoHe ¢
M30BITOYHBIM TPEJIOKEHUEM KOHKYPHUPYIOIIUX O00BEKTOB. OILEHIIMK YCTaHOBWUI,
YTO 3TO MOBJEKIO 15% CHMXKEHMSI CTaBKM apeHHOM IUIaThl U COOTBETCTBYIOLIEE
CHIDKEHHE CTOMMOCTH 3AaHusA. CTOMMOCTh 3eMiM He wu3MeHunach. [lonmHas
BOCCTAHOBUTEIbHAS CTOMMOCTB 3JaHUs, MOCTpoeHHOro 20 JeT Haszala, COCTaBIISET
750 000 $. AHanu3 mpoAaX CXOMHBIX OOBEKTOB, OCYHICCTBICHHBIX JIO TOSBICHUS
M30BITOYHOTO TPEJJIOKEHUS TOKa3ald, YTO OOIIMM CPOK SKOHOMHUYECKOH CIIyKObl
3nanus cocrasiisieT 80 aet. OnpenenuTb CyMMapHbIi U3HOC O0OBEKTA HEABUKUMOCTH.

Paccuuraem:
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1) mpouenTHBIN ypoBeHb H3HOCAa — 25% (20 : 80);

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

3) Buemnee ycrapeBanre — 112 500 $ (750 000 * 15%);

4) cymmapmnsriii uznoc — 200 000 $ (187 500 + 112 500).

Metoa pa30MBKH TJIaBHBIM 00pa3oM MPUMEHSIOT JUIsl pa30MBKH 00111e CyMMBbI
M3HOCA B COOTBETCTBUU C BHI3BABIIUMHU €€ IPUUMHAMMU.

Meton pa3OMBKHM BBIJAEISET TPU OCHOBHBIE MPUYMHBI MOTEPU CTOUMOCTH
00BbEKTa HEJIBU>KUMOCTH:

* puznyeckuii U3HOC;

* (yHKIIMOHAJIBHOE CTapEHHUE;

* BHEIIIHEE CTAPEHHUE.

Quszuyeckuli u3HOC — TPOUCXOJUT BCIEACTBUE DOKCIUTyaTallMd OOBEKTa
BO3JICUCTBUS NMPUPOJIHBIX (HaKTOpOB U dakTopa BpeMeHH. JJis 0ObEeKTUBHOM OICHKU
(U3UYECKOTO M3HOCA €0 Pa3eisaioT Ha YCTPAHUMBIN U HEYCTPaHUMBIM, a DJIEMEHTHI
3MaHus, TOMJIeKAINUE (PU3MUECKOMY H3HOCY Ha OTJIOKEHHBIM PEMOHT, a TaKke
JOJITO- U KOPOTKOKUBYIIIUE IIEMEHTHI.

DYHKYUOHANbHBIL ~ U3HOC CBA3aH C CYUIECTBOBAHMEM HEIOCTaTKOB B
KOHCTPYKIIMHY, MaTepHaiaX WIH MNPOeKTe 3/1aHus. OyHKIIMOHAIBHBIN U3HOC TaK XKe,
KaKk 1 (U3UYECKUH, JEIUTCS HAa YCTPAHUMBIM U HEycTpaHUMBIN. JJisi 00BEeKTHBHOM
OIIEHKM (DYHKIIMOHAJBLHOTO H3HOCA €ro Iejaecoo0pa3Ho  KiacCU(pUIIMPOBATH
CICAYIOITUM 00pa3oMm.

1. Ycrpanumoe GyHKIIMOHAIBHOE CTapeHHUE:

* TpeOylolllee YCTAaHOBKH HOBOT'O, PAHEE HE CYIIIECTBOBABIIIECTO, DJIEMEHTA,;

* TpeOYIOIIee 3aMEHBI CTAPOTO AJIEMEHTA HOBBIM;

* BBI3BAHHOE M30BITOYHON JIOCTATOYHOCTHIO, KOTOPYIO PYKOHOMHUYECKH MOYKHO
HCTIPABUTD.

2. Heyctpanumoe QyHKITMOHAIBHOE CTApPECHUE:

* BBI3BAHHOE HEJIOCTATKOM KaKOTO-JIH00 3JIEMEHTA,;

* BEI3BAaHHOE M30BLITOYHOM JOCTAaTOYHOCTBIO.
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Buewnee cmapenue npencrasnsier coO0l CHUKEHHUE CTOUMOCTH B PE3YJIbTATE
BO3JICHCTBHS (PaKTOPOB, HE CBSI3aHHBIX C OIIEHUBAEMBIM 0OBEKTOM.

Ilpumep 5.2. Tlpu ocMmoTpe 3[aHUS OLEHIIUK BBISIBISET HW3HOUIEHHOCTD
KOBPOBBIX TOKPBHITUNA. PeMOHTHas opraHu3anus MpeajiaracT BBITOJHATH PabOTHI 3a
10 000 $. Ilo pacmeHKam OIIEHIIMKA CTOMMOCTh PabOT JOJKHA COCTaBISAThH JIMIIH
7500 $. B aTOoM ciryyae CTOMMOCTB OTJIOKEHHOTo peMoHTa paBHa 10 000 $, Tak kak
OHA BKJIIOYAET 3aTpaThl HA JIEMOHTaX CYIIECCTBYIOIIMX HW3HOIICHHBIX MOKPBITHH,
KOTOPBII HE MPUIUIOCH OBl BBHIIOIHSITH B XOJIE€ CTPOUTENHCTBA 3JaHUS.

Pacuer ycTpannMoro (pu3n4eckoro u3HoCca KOPOTKOKMBYIINX 3JIEMEHTOB.
KopoTkoKuByIIH€ 3JI€MEHTHI — 3TO JIEMEHTHI ¢ 00Jie€ KOPOTKUM CPOKOM CITYKOBI,
4yeM 3JaHue B II€JIOM, HO He TpeOyrolue 3aMeHbl Ha JaTy, OleHKu. VX 3ameHa
JOJKHA OBITh MPOMU3BEJIEHA B OYIyIIeM, OHU OTHOCSTCSA K AJI€MEHTaM, TPeOyIoIUM
BOCCTAHOBJICHUSI. TakWe KOPOTKOXKHMBYIIME 3JeMeHThl He umerT 100%-ro
¢usndeckoro m3zHoca. Kputepuu yCTpaHUMOCTH JaHHBIX 3JIEMEHTOB aHAJOTHYHBI
OTJIO)KEHHOMY PEMOHTY.

N3HOC KOPOTKOXKHUBYILIMX AJIEMEHTOB OLICHHBACTCS PA3LAEIBHO MO KaKIOMY
BBISIBJICHHOMY JJIEMEHTY Ha OCHOBE COOTHOIIEHHUS €ro BO3pacTa W OOIIEro Cpoka
CITyOBbl, a TAK)KE CYyMMBI 3aTpaT M0 €ro BOCCTAHOBIICHUIO HA JIaTy OLICHKHU.

Ilpumep 5.3. OnpenenuTb CTOUMOCTh H3HOCA. B JKHJIIOM MHOTO3TaXKHOM
31aHUH JICMCTBUTEIBHBIN BO3PACT OTOMUTENIBHON CUCTEMBI cocTaBiser 10 ner, a mo
HOpMaTHBaM 3aMEHa YKa3aHHBIX 3JIEMEHTOB JOJKHA mpoBoauTcs yepe3 20 ner. Ha
JaTy OIICHKM OTOIUTENIbHAs CHUCTeMa HaxoJWIach B pabodyeM COCTOSSHUM U HE
HyXJaJach B 3aMEHE. 3aTpaThl HA 3aMEHY OTOMHUTEIBLHON CHCTEMBl Ha ATy OIEHKHU
cocrassr 50 000 $.

B cBs3u ¢ TeM, YTO MOTEHIMAIBLHOMY COOCTBEHHUKY MPHUACTCS MEHSTh
OTOMUTENBHYI0 CHUCTEMY uepe3 JeCiITh JIET, OCTaTOYHAasi CTOUMOCTb DJEMEHTa
OTIPEJIEISIETCS CIETYIONTUM 00pa3oM.

CreneHpb M3HOCA, pacCUMTaHHAs METOJOM Cpoka ciyk0bl, coctaBiseT (10 : 20
= 0,50). YmuOXUM mporieHT m3Hoca (50%) Ha 3arpatel 1o 3amensl (50 000 moo.),

HoJIy4yaeM CTOMMOCTD M3HOCa B pa3mepe 25 000 $.
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Pacuer HeycTpaHUMOro Gpu3N4eCcKOro U3HOCA 00 KUBYIIUX 3JIEMEHTOB.
JIOJITOKMBYIIIME 3JIEMEHTHI BKIIIOYAIOT BCE 3JIEMEHTHI, KOTOPBHIE HE YUYUTHIBAIHCH
paHee B COCTaB€ OTJIOKEHHOTO PEMOHTa M KOPOTKOKMBYIIHMX 3JeMEHTOB. Bce
JOJTOKUBYIINE AJIEMEHTH UMEIOT OJMHAKOBBIA BO3PACT U OOIIMHA CPOK CITY>KOBI,
MI03TOMY OLIEHMBAIOTCS KOMIUIEKCHO. K HMM OTHOCSAT MOA3€MHbIE KOMMYHHUKAIIUH,
(GbyHIaMEHTBI, HECYIIUE CTEHBI U JIp. Y JONTOXHUBYIIUX 3JIEMEHTOB H3HOC MEHEE
100%, mo3TOMYy OTCYTCTBYET HEOOXOIUMOCTh HMX 3aMeHbl. Kak mpaBwmiio, Takou
AJIEMEHT HE MOJUICKUT 3aMEHE, KPOME UCKIIIOUUTENbHBIX CITy4aeB.

M3HOC JOJMTOXKHUBYLIMX 3JIEMEHTOB OLICHHMBAIOT HAa OCHOBE CTOMMOCTH BCEX
AJIEMEHTOB, KOTOpPHIE paHee HE ObUIM YUYTEHBI MPU pacyeTe (PU3NYECKOro MU3HOca U
MIPOLIEHTAa U3HOCA, ONIPEIEICHHOIO METOJIOM CPOKA CIIY>KOBI.

Ilpumep 5.4. OueHuth cTOUMOCTh (u3nueckoro wu3Hoca. [lomHas
BOCCTAaHOBUTENIbHAS CTOMMOCTH 3maHuss —750000 §. [leficTBUTENbHBIM BO3pact
3maHus — 25 JeT mpu o0IIeM Cpoke mosie3Hoil ciyx0bp1 — 100 ner. 3arpaThl Ha
orioxeHHbid peMoHT — 10 000 $. 3aTpaTsl Ha 3aMeHY OTOMHMTENBHON CHCTEMBI —
50 000 $. CroumocTb BoccTaHOBIIEHHS Tpounx 3ementoB 30 000 $.

[TporeHT M3HOCA pacCYUTAHHBIA METOJOM cpoka cirykObr — 25% (25: 100).
CroumocTh, HOCHMAs K IOJATOKUBYILIUM JIEMEHTaM, COCTABIISIET:

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

CrouMoCTh (PU3HUECKOTO U3HOCA JTOJTOKUBYILUX 3JIEMEHTOB COCTABJISIET:

660 000 * 25% = 165 000 $.

3adayu 0nsi camMmocmosimesibHO20 peweHuUst

3aoaua 5.1. Onpenenurte MPOIEHT OOIIET0 HAKOIUICHHOTO HM3HOCA OOBEKTa
HEJBM)KMMOCTH Ha OCHOBE CIEAyMImuX MaHHbIX. OO0ObekT mpoman 3a 150 000 $.
Hcxons u3 aHanm3a mpoJax 3eMJIU Y4aCTOK UMEET OIIEHOUYHYIO CTOMMOCTh B pa3Mepe
45000 $. IToaHast CTOMMOCTH BOCIIPOM3BOACTBA 3aaHus cocTaisgeT 125 000 $.

3aoaua 5.2. OueHUBaeMblii 00BEKT HEJIBMKMUMOCTH PACIIONIOXEH B pailoHE ¢
M30BITOYHBIM TPEIOKEHUEM KOHKYPHUPYIOMUX 00BEKTOB. OIECHIIMK YCTAaHOBWII,

YTO 3TO MNOBJIEKIIO 16% CHM)KEHUS CTaBKH apCH,Z[HOﬁ IJI1aTbl U COOTBETCTBYIOIICC
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CHIDKEHHE CTOMMOCTH 31maHus. CTOMMOCTH 3eMJIM HE u3MeHmnach. IlomHas
BOCCTAHOBUTEIbHAA CTOMMOCTh 3J/laHUsI, MOCTpoeHHoro 15 jer Hazazd, cocraBisieT
750 000 $. Ananu3 mpoJaXk CXOTHBIX OOBEKTOB, OCYIIECTBIICHHBIX JIO IOSIBICHHS
M30BITOYHOTO TIPEIJIOKEHHS TOKa3aj, 4TO OO CPOK SKOHOMHUYECKON CITyKOBbI
3nanus coctapisgeT 90 net. OnpenenuTh CyMMapHbIM H3HOC 00BbEKTA HEIBUKUMOCTH.

3aoaua 5.3. OuieHUBaeMbIii 0OOBEKT HEJIBM)KMMOCTH PACIIOJIOKEH B palioHe ¢
M30BITOYHBIM MPEIJIOKEHUEM KOHKYPUPYIOIINX O00BEKTOB. OILCHIIMK YCTaHOBWUI,
YTO ATO TOBJEKIO 17% CHIDKEHHS CTaBKHM apeHJHOM IUIaThl U COOTBETCTBYIOIIIEE
CHIDKEHHE CTOMMOCTH 31maHus. CTOMMOCTH 3eMJIM He wu3MeHuiachk. IlomHas
BOCCTAHOBUTEJIbHA CTOMMOCTh 3JIaHUsI, TOCTpOeHHOro 20 JeT Hazala, COCTaBIISIET
700 000 $. Ananu3 mpoJaXK CXOTHBIX OOBEKTOB, OCYIIECTBIICHHBIX JIO IOSIBICHHS
M30BITOYHOTO MPEUIOKEHUS TOKa3aj, 4TO OOIIMII CPOK AKOHOMUYECKOW CITY>KObI
3maHus coctapisget 60 net. OnpenenuTh CyMMapHbIFM H3HOC 00bEKTa HEIBUKUMOCTH.

3aoaua 5.4. OueHuBaemblii 0OOBEKT HEJIBUKUMOCTH PACIOJIOKEH B pailoHe ¢
M30BITOYHBIM MPEIJIOKEHUEM KOHKYPUPYIOIIMX O00BEKTOB. OLEHIIMK YCTaHOBUI,
91O 3TO TOBJEKIO 18% CHIKEHHMS CTaBKM apeHJHON IUIaThl M COOTBETCTBYIOIICE
CHIDKEHHE CTOMMOCTH 31maHus. CTOMMOCTH 3eMJM HE wu3MeHuiaachk. IlomHas
BOCCTAaHOBHUTEIbHAS CTOMMOCTH 3JIaHMS, TIOCTPOSHHOrOo 25 JIeT Ha3aj, COCTaBJseT
800 000 $. AHamu3 MpoaaXk CXOJIHBIX OOBEKTOB, OCYIICCTBICHHBIX JO IOSBICHUS
M30BITOYHOTO MPEUIOKEHUST TOKa3ald, YTO OOIIMM CPOK IKOHOMHUYECKOM CITy»OBI
3manus coctapisgeT 80 net. OnpenenuTh CyMMapHBIM H3HOC 00bEKTa HEIBUKUMOCTH.

3aoaua 5.5. Onpenenutb CTOMMOCTh U3HOCA. B ’KUIIOM MHOTOATaKHOM 31aHUA
JNEHUCTBUTEIBHBIM BO3pAaCT OTONUTENBHOW CHUCTEMbI cocTaBiser 11 ner, a 1o
HOpPMaTHBaM 3aMEHa YKa3aHHBIX 3JIEMEHTOB JOJKHA mpoBoauTcs yepe3 20 ner. Ha
JaTy OIICHKM OTOIUTENIbHAs CHUCTeMa HaxoJWIach B pabodyeM COCTOSSHUM U HE
HyXJaJach B 3aMEHE. 3aTpaThl HA 3aMEHY OTOINMTEIbHOW CUCTEMBI HA JIaTy OLIEHKH
cocrassaT 40 000 $.

3aoaua 5.6. OnpeaeIUTh CTOMMOCTh U3HOCA. B KHUJI0M MHOTOSTa)KHOM 37aHUHU
JEUCTBUTENBHBIM BO3PACT OTONMUTEIHHOM CHUCTEMBI COCTaBiIseT 12 Jer, a 1o

HOpMaTHBaM 3aMCHa YKAa3aHHbIX 3JICMCHTOB OOJIKHA IMPOBOJHTCA 4YCPE3 20 ner. Ha
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JaTy OLIGHKH OTONHUTENbHAsi CHCTEMa HaXOAWJach B pabouyeM COCTOSHUU U HE
HY’KJaJlach B 3aMeHE. 3aTpaThl HA 3aMEHY OTONMUTEIHHONW CHUCTEMBI Ha ATy OLEHKU
cocrassar 45 000 $.

3adaua 5.7. OnpenenuTb CTOMMOCTh U3HOCA. B %KUJI0OM MHOTO3TaKHOM 37aHUU
JNEHUCTBUTEIBHBIM BO3pACT OTONMUTEIBHOW CHUCTEMBbI cocTaBiseT 13 er, a 1o
HOpMAaTHBaM 3aMeHa yKa3aHHBIX AJIEMEHTOB JOJDKHA mpoBoauTcs yepe3 20 ner. Ha
JaTy OLIGHKH OTOINHWTENbHAsi CHCTEMa HaXOAWJach B paboueM COCTOSHUM WU HE
HY’KJlaJach B 3aMEHE. 3aTpaThl Ha 3aMEHY OTONMUTEIbHONW CHCTEMBI Ha JaTy OICHKU
cocrasst 48 000 $.

3aoaua 5.8. Ouenuts CcTOMMOCTH (u3Hueckoro u3Hoca. [lomHas
BOCCTaHOBUTEIbHAS CTOUMOCTh 3maHusi —750000 $. JIeHCTBUTENBHBIN BO3pact
smaanss — 20 yeT mpu o0mmeM cpoke mosie3Hou ciyk0b1 — 100 set. 3arpaThl Ha
oTiokeHHbId peMoHT — 15 000 $. 3aTpaTel Ha 3aMEHY OTOMHUTEIILHON CHCTEMBI —
55 000 $. CroumocTs BoccTaHOBIeHHs Ipounx diementoB 30 000 $.

3aoaua 5.9. Ouenuts CcTOMMOCTh (u3MUecKOro u3Hoca. [lomHas
BOCCTaHOBUTEIbHAS CTOMMOCTHh 3maHusi — /700000 $. JleHCTBUTENIBHBIN BO3pacT
smaanss — 20 yeT mpu o0mmeM cpoke mosiesHou ciyx0be1 — 100 ser. 3arpaThl Ha
otnoxxeHHbId peMoHT — 11 000 $. 3aTpaTel Ha 3aMEHY OTOMUTEIIEHON CHCTEMBI —
50 000 $. CroumocTs BoccTaHOBIIEHHS ITpounXx siemenToB 28 000 $.

3aoaua 5.10. OneHuth cTOUMOCTh (u3zndeckoro usHoca. [lomHas
BOCCTaHOBUTEIbHAS CTOMMOCTHh 3maHusi —650000 $. JleHcTBUTENBHBIN BO3pact
3nanuss — 20 jeT npu obiieM cpoke noje3Hou ciyxosl — 100 net. 3arparbl Ha
OTJ0KeHHBIH peMOHT — 12 000 $. 3aTpaThl Ha 3aMEHY OTOIUTEIILHON CHCTEMBI —

45 000 $. CtouMocTh BoccTaHOBIICHHS ITpounx 3jemenToB 26 000 $.
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NMPUNOXEHUE

Ta0auubl CJI05KHOTO MPOLIEHTA



6 ®YHKIUH JEHET

6,00% (HauuClIeHne TPOLEHTOB €XKETr0IHO) 6 DYHKIIUU JEHET
I'on | bynymas | Haxomme- | ®axrtop | Tekymas Texymas B3snocza | TI'ox 7,00% (Ha4yMCJIeHUE MPOIIEHTOB €XKEr0IHO)
CTOMMOCTD HUe (donna CTOH- CTOMMOCTh aMOpTH- Il'on | bynymas | Haxome- | ®axrop | Texymas Texymas Bsnoc3a | T'ox
CIUHUIIBI CIUHUIIBI BO3MC- MOCTb CIMHUYHOTO 3aluro CTOUMOCTh HHUE bonna CcTou- CTOUMOCTh aMOpTH-
3a Iepuof | INEHHUs €AUHUIIBI AHHYHUTETa €IMHULIBI SIUHUNBl | EIMHULEI BO3MeE- MOCTh €IMTHUYHOTO 3aIHI0
1 1,06000 1,00000 1,00000 0,94340 0,94340 1,06000 1 3a NEePHOJ IIEHUS €IMHULIBI aHHYHUTETa €IMHULIBI
2 1,12360 2,06000 0,48544 0,89000 1,83339 0,54544 2 1 1,07000 1,00000 1,00000 0,93458 0,93458 1,07000 1
3 1,19102 3,18360 0,31411 0,83962 2,67301 0,37411 3 2 1,14490 2,07000 0,48309 0,87344 1,80802 0,55309 2
4 1,26248 4,37462 0,22859 0,79209 3,46511 0,28859 4 3 1,22504 3,21490 0,31105 0,81630 2,62432 0,38105 3
5 1,33823 5,63709 0,17740 0,74726 4,21236 0,23740 5 4 1,31080 4,43994 0,22523 0,76290 3,38721 0,29523 4
6 1,41852 6,97532 0,14336 0,70496 491732 0,20339 6 5 1,40255 5,75074 0,17389 0,71299 4,10020 0,24389 5
7 1,50363 8,39384 0,11914 0,66506 5,58238 0,17914 7 6 1,50073 7,15329 0,13980 0,66634 4,76654 0,20980 6
8 1,59385 9,89747 0,10104 0,62741 6,20979 0,16104 8 7 1,60578 8,65402 0,11555 0,62275 5,38929 0,18555 7
9 1,68948 11,49132 0,08702 0,59190 6,80169 0,14702 9 8 1,71819 10,25980 0,09747 0,58201 5,97130 0,16747 8
10 1,79085 13,18079 0,07587 0,55839 7,36009 0,13587 10 9 1,83846 11,97799 0,08349 0,54393 6,51523 0,15349 9
11 1,89830 14,97164 0,06679 0,52679 7,88687 0,12679 11 10 1,96715 13,81645 0,07238 0,50835 7,02358 0,14238 10
12 2,01220 16,86994 0,05928 0,49697 8,38384 0,11928 12 11 2,10485 15,78360 0,06336 0,49509 7,49867 0,13336 11
13 2,13293 18,88214 0,05296 0,46884 8,85268 0,11296 13 12 2,25219 17,88845 0,05590 0,44401 7,94269 0,12590 12
14 2,26090 21,01507 0,04758 0,44230 9,29498 0,10758 14 13 2,40985 20,14064 0,04965 0,41496 8,35765 0,11965 13
15 2,39656 23,27597 0,04296 0,41727 9,71225 0,10296 15 14 2,57853 22,55049 0,04434 0,38782 8,74547 0,11434 14
16 2,54035 25,67253 0,03895 0,39365 10,10590 0,09895 16 15 2,75903 25,12902 0,03979 0,36245 9,10791 0,10979 15
17 2,69277 28,21288 0,03544 0,37136 10,47726 0,09544 17 16 2,95216 27,88805 0,03586 0,33873 9,44665 0,10586 16
18 2,85434 30,90565 0,03236 0,35034 10,82760 0,09236 18 17 3,15882 30,84022 0,03243 0,31657 9,76322 0,10243 17
19 3,02560 33,75999 0,02962 0,33051 11,15812 0,08962 19 18 3,37993 33,99903 0,02941 0,29586 10,05909 0,09941 18
20 3,20714 36,78559 0,02718 0,31180 11,46992 0,08718 20 19 3,61653 37,37896 0,02675 0,27651 10,33560 0,09675 19
21 3,39956 39,99273 0,02500 0,29416 11,76408 0,08500 21 20 3,86968 40,99549 0,02439 0,25842 10,59401 0,09439 20
22 3,60354 43,39229 0,02305 0,27751 12,04158 0,08305 22 21 4,14056 4486518 0,02229 0,24151 10,83553 0,09229 21
23 3,81975 46,99583 0,02128 0,26180 12,30338 0,08128 23 22 4,43040 49,00574 0,02041 0,22571 11,06124 0,09041 22
24 4,04893 50,81558 0,01968 0,24698 12,55036 0,07968 24 23 4,74053 53,43614 0,01871 0,21095 11,27219 0,08871 23
25 4,29187 54,86451 0,01823 0,23300 12,78336 0,07823 25 24 5,07237 58,17667 0,01719 0,19715 11,46933 0,08719 24
26 4,54938 59,15638 0,01690 0,21981 13,00317 0,07690 26 25 5,42743 63,24904 0,01581 0,18425 11,65358 0,08581 25
27 4,82235 63,70576 0,01570 0,20737 13,21053 0,07570 27 26 5,80735 68,67647 0,01456 0,17220 11,82578 0,08456 26
28 5,11169 68,52811 0,01459 0,19563 13,40616 0,07459 28 27 6,21387 74,48382 0,01343 0,16093 11,98671 0,08343 27
29 5,41839 73,63980 0,01358 0,18456 13,59072 0,07358 29 28 6,64884 80,69769 0,01239 0,15040 12,13711 0,08239 28
30 5,74349 79,05818 0,01265 0,17411 13,76483 0,07265 30 29 7,11426 87,34653 0,01145 0,14056 12,27767 0,08145 29
31 6,08810 84,80168 0,01179 0,16425 13,92909 0,07179 31 30 7,61226 94,46079 0,01059 0,13137 12,40904 0,08059 30
32 6,45339 90,88978 0,01100 0,15496 14,08404 0,07100 32 31 8,14511 102,07304 | 0,00980 0,12277 12,53181 0,07980 31
33 6,84059 97,34316 0,01027 0,14619 14,23023 0,07027 33 32 8,71527 110,21815 | 0,00907 0,11474 12,64656 0,07907 32
34 7,25102 104,18375 | 0,00960 0,13791 14,36814 0,06960 34 33 9,32534 118,93343 | 0,00841 0,10723 12,75379 0,07841 33
35 7,68609 111,43478 | 0,00897 0,13011 14,49825 0,06897 35 34 9,97811 128,25877 | 0,00780 0,10022 12,85401 0,07780 34
36 8,14725 119,12087 | 0,00839 0,12274 14,62099 0,06839 36 35 10,67658 | 138,23688 | 0,00723 0,09366 12,94767 0,07723 35
37 8,63609 127,26812 | 0,00786 0,11579 14,73678 0,06786 37 36 11,42394 | 148,91346 | 0,00672 0,08754 13,03521 0,07672 36
38 9,15425 135,90421 | 0,00736 0,10924 14,84602 0,06736 38 37 12,22362 | 160,33740 | 0,00624 0,08181 13,11702 0,07624 37
39 9,70351 145,05846 | 0,00689 0,10306 14,94907 0,06689 39 38 13,07927 | 172,56102 | 0,00580 0,07646 13,19347 0,07580 38
40 10,28572 | 154,76197 | 0,00646 0,09722 15,04630 0,06646 40 39 13,99482 | 185,64029 | 0,00539 0,07146 13,26493 0,07539 39
40 14,97446 | 199,63511 | 0,00501 0,06678 13,33171 0,07501 40




6 ®YHKLIUI JEHET
8,00% (Ha4YMCIICHUE MTPOIICHTOB €XKETOHO)
l'on | bynymas | Haxome- | ®axrtop | Tekymas Texymas B3noc3a | Togm
CTOUMOCTb HHE ¢donma cTOH- CTOMMOCTD aMopTH-
SIMHUIBl | EIUHUIIEI BO3Me- MOCTh €IMHUYHOTO 3aLUI0
3a IepUoA | INEHHUs €AUHUIIBI AHHYHUTETa €IMHULIBI
1 1,08000 1,00000 1,00000 0,92593 0,92593 1,08000 1
2 1,16640 2,08000 0,48077 0,85734 1,78326 0,56077 2
3 1,25971 3,24640 0,30803 0,79383 2,57710 0,38803 3
4 1,36049 4,50611 0,22192 0,73503 3,31213 0,30192 4
5 1,46933 5,86660 0,17046 0,68058 3,99271 0,25046 5
6 1,58687 7,33593 0,13632 0,63017 4,62288 0,21632 6
7 1,71382 8,92280 0,11207 0,58349 5,20637 0,19207 7
8 1,85093 10,63663 0,09401 0,54027 5,74664 0,17401 8
9 1,99900 12,48756 0,08008 0,50025 6,24689 0,16008 9
10 2,15892 14,48656 0,06903 0,46319 6,71008 0,14903 10
11 2,33164 16,64549 0,06008 0,42888 7,13896 0,14008 11
12 2,51817 18,97713 0,05270 0,39711 7,53608 0,13270 12
13 2,71962 21,49530 0,04652 0,36770 7,90378 0,12652 13
14 2,93719 24,21492 0,04130 0,34046 8,24424 0,12130 14
15 3,17217 27,15211 0,03683 0,31524 8,55948 0,11683 15
16 3,42594 30,32428 0,03298 0,29189 8,85137 0,11298 16
17 3,70002 33,75023 0,02963 0,27027 9,12164 0,10963 17
18 3,99602 37,45024 0,02670 0,25025 9,37189 0,10670 18
19 4,31570 41,44626 0,02413 0,23171 9,60360 0,10413 19
20 4,66096 45,76196 0,02185 0,21455 9,81815 0,10185 20
21 5,03383 50,42292 0,01983 0,19866 10,01680 0,09983 21
22 5,43654 55,45675 0,1803 0,18394 10,20074 0,09803 22
23 5,87146 60,89329 0,01642 0,17032 10,37106 0,09642 23
24 6,34118 66,76476 0,01498 0,15770 10,52876 0,09498 24
25 6,84847 73,10594 0,01368 0,14602 10,67478 0,09368 25
26 7,39635 79,95441 0,01251 0,13520 10,80998 0,09251 26
27 7,98806 87,35077 0,01145 0,12519 10,93516 0,09145 27
28 8,62711 95,33883 0,01049 0,11591 11,05108 0,09049 28
29 9,31727 103,96593 | 0,00962 0,10733 11,15841 0,08962 29
30 10,06266 | 113,28321 | 0,00883 0,09938 11,25778 0,08883 30
31 10,86767 | 123,34586 | 0,00811 0,09202 11,34980 0,08811 31
32 11,73708 | 134,21353 0,0745 0,08520 11,43500 0,08745 32
33 12,67605 | 145,95062 0,0685 0,07889 11,51389 0,08685 33
34 13,69013 | 158,62666 | 0,00630 0,07305 11,58693 0,08630 34
35 14,78534 | 172,31680 | 0,00580 0,06763 11,65457 0,08580 35
36 15,96817 | 187,10215 | 0,00534 0,06262 11,71719 0,08534 36
37 17,24562 | 203,07032 | 0,00492 0,05799 11,77518 0,08492 37
38 18,62527 | 220,31595 | 0,00454 0,05369 11,82887 0,08454 38
39 20,11530 | 238,94122 | 0,00419 0,04971 11,87858 0,08419 39
40 21,72452 | 259,05652 | 0,00386 0,04603 11,92461 0,08386 40
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6 ®YHKLUI JEHET
9,00% (Ha4YMCIICHUE MPOIICHTOB €XKEr0IHO)
Il'on | bynymas | Haxome- | ®axrop | Texymas Texymas Bsnoc3a | T'ox
CTOUMOCTD HUE ¢donma CTOH- CTOMMOCTh aMOpTH-
SIUHUNBl | EIUHULEI BO3Me- MOCTb €ANHUYIHOTO 3aLUI0
3a mepuoj | IIeHHs €IMHUIIBI aHHyUTETa €IMHUIIBI
1 1,09000 1,00000 1,00000 0,91743 0,91743 1,09000 1
2 1,18810 2,09000 0,47847 0,84168 1,75911 0,56847 2
3 1,29503 3,27810 0,30505 0,77218 2,53129 0,39505 3
4 1,41158 4,57313 0,21867 0,70843 3,23972 0,30867 4
5 1,53862 5,98471 0,16709 0,64993 3,88965 0,25709 5
6 1,67710 7,52333 0,13292 0,59627 4,48592 0,22292 6
7 1,82804 9,20043 0,10869 0,54703 5,03295 0,19869 7
8 1,99256 11,02847 0,09067 0,50187 5,53482 0,18067 8
9 2,17189 13,02104 0,07680 0,46043 5,99525 0,16680 9
10 2,36736 15,19293 0,06582 0,42241 6,41766 0,15582 10
11 2,58043 17,56029 0,05695 0,38753 6,80519 0,14695 11
12 2,81266 20,14072 0,04965 0,35553 7,16073 0,13965 12
13 3,06580 22,95339 0,04357 0,32618 7,48690 0,13357 13
14 3,34173 26,01919 0,03843 0,29925 7,78615 0,12843 14
15 3,64248 29,36092 0,03406 0,27454 8,06069 0,12406 15
16 3,97031 33,00340 0,03030 0,25187 8,31256 0,12030 16
17 4,32763 36,97371 0,02705 0,23107 8,54363 0,11705 17
18 4,71712 41,30134 0,02421 0,21199 8,75562 0,11421 18
19 5,14166 46,01846 0,02173 0,19449 8,95011 0,11173 19
20 5,60441 51,16012 0,01955 0,17843 9,12855 0,10955 20
21 6,10881 56,76453 0,01762 0,16370 9,29224 0,10762 21
22 6,65860 62,87334 0,01590 0,15018 9,44243 0,10590 22
23 7,25788 69,53194 0,01438 0,13778 9,58021 0,10438 23
24 7,91108 76,78982 0,01302 0,12640 9,70661 0,10302 24
25 8,62308 84,70090 0,01181 0,11597 9,82258 0,10181 25
26 9,39916 93,32398 0,01072 0,10639 9,92897 0,10072 26
27 10,24508 | 102,72314 | 0,00973 0,09761 10,02658 0,09973 27
28 11,16714 | 112,96822 | 0,00885 0,08955 10,11613 0,09885 28
29 12,17218 | 124,13536 | 0,00806 0,08215 10,19828 0,09806 29
30 13,26768 | 136,30754 | 0,00734 0,07537 10,27365 0,09734 30
31 14,46177 | 149,57522 | 0,00669 0,06915 10,34280 0,09669 31
32 15,76333 | 164,03699 | 0,00610 0,06344 10,40624 0,09610 32
33 17,18203 | 179,80032 | 0,00556 0,05820 10,46444 0,09556 33
34 18,72841 | 196,98234 | 0,00508 0,05339 10,51784 0,09508 34
35 20,41397 | 215,71076 | 0,00464 0,04899 10,56682 0,09464 35
36 22,25123 | 236,12472 | 0,00424 0,04494 10,61176 0,09424 36
37 24,25384 | 258,37595 | 0,00387 0,04123 10,65299 0,09387 37
38 26,43668 | 282,62978 | 0,00354 0,03783 10,69082 0,09354 38
39 28,81599 | 309,06646 | 0,00324 0,03470 10,72552 0,09324 39
40 31,40942 | 337,88245 | 0,00296 0,03184 10,75736 0,09296 40




6 ®YHKLIUI JEHET
10,00% (Ha4YKCIICHUE MTPOIICHTOB €XKETOIHO)
l'on | bynymas | Haxome- | ®axrtop | Tekymas Texymas B3noc3a | Togm
CTOUMOCTb HHE ¢donma cTOH- CTOMMOCTD aMopTH-
SMHUIIBl | EIUHUIIEI BO3Me- MOCTh €IMHUYHOTO 3aLUI0
3a mepuoj | IIeHHs CAUHHAIIBI AQHHyUTETa CIMHUIIEI
1 1,10000 1,00000 1,00000 0,90909 0,90909 1,10000 1
2 1,21000 2,10000 0,47619 0,85645 1,73554 0,57619 2
3 1,33100 3,31000 0,30211 0,75131 2,48685 0,40211 3
4 1,46410 4,64100 0,21547 0,68301 3,16987 0,31547 4
5 1,61051 6,10510 0,16380 0,62092 3,79079 0,26380 5
6 1,77156 7,71561 0,12961 0,56447 4,35526 0,22961 6
7 1,94872 9,48717 0,10541 0,51316 4,86842 0,20541 7
8 2,14359 11,43589 0,08744 0,46651 5,33493 0,18744 8
9 2,35795 13,57948 0,07364 0,42410 5,75902 0,17364 9
10 2,59374 15,93742 0,06275 0,38554 6,14457 0,16275 10
11 2,85312 18,53117 0,05396 0,35049 6,49506 0,15396 11
12 3,13843 21,38428 0,04676 0,31863 6,81369 0,14676 12
13 3,45227 24,52271 0,04078 0,28966 7,10336 0,14078 13
14 3,79750 27,97498 0,03575 0,26333 7,36669 0,13575 14
15 4,17725 31,77248 0,03147 0,23939 7,60608 0,13147 15
16 4,59497 35,94973 0,02782 0,21763 7,82371 0,12782 16
17 5,05447 40,54470 0,02466 0,19784 8,02155 0,12466 17
18 5,55992 45,59917 0,02193 0,17986 8,20141 0,12193 18
19 6,11591 51,15909 0,01955 0,16351 8,36492 0,11955 19
20 6,72750 57,27500 0,01746 0,14864 8,51356 0,11746 20
21 7,40025 64,00250 0,01562 0,13513 8,64869 0,11562 21
22 8,14028 71,40275 0,01401 0,12285 8,77154 0,11401 22
23 8,95430 79,54303 0,01257 0,11168 8,88322 0,11257 23
24 9,84973 88,49733 0,01130 0,10153 8,98474 0,11130 24
25 10,83471 98,34706 0,01017 0,09230 9,07704 0,11017 25
26 11,01818 | 109,18177 | 0,00916 0,08391 9,16095 0,10916 26
27 13,10999 | 121,09994 | 0,00826 0,07628 9,23722 0,10826 27
28 14,42099 | 134,20994 | 0,00745 0,06934 9,30657 0,10745 28
29 15,86309 | 148,63096 | 0,00673 0,06304 9,36961 0,10673 29
30 17,44940 | 164,49403 | 0,00608 0,05731 9,42691 0,10608 30
31 19,19434 | 181,94343 | 0,00550 0,05210 9,47901 0,10550 31
32 21,11378 | 201,13777 | 0,00497 0,04736 9,52638 0,10497 32
33 23,22516 | 222,25154 | 0,00450 0,04306 9,56943 0,10450 33
34 2554767 | 245,47670 | 0,00407 0,03914 9,60857 0,10407 34
35 28,10244 | 271,02437 | 0,00369 0,03558 9,64416 0,10369 35
36 30,91268 | 299,12681 | 0,00334 0,03235 9,67651 0,10334 36
37 34,00395 | 330,03949 | 0,00303 0,02941 9,70592 0,10303 37
38 37,40435 | 364,04343 | 0,00275 0,02673 9,73265 0,10275 38
39 41,14478 | 401,44778 | 0,00249 0,02430 9,75696 0,10249 39
40 45,25926 | 442,59256 | 0,00226 0,02210 9,77905 0,10226 40

S7

6 ®YHKLUI JEHET
11,00% (Ha4YMCIICHUE MPOIICHTOB €XKEr0IHO)
Il'on | bynymas | Hakxome- | ®axrop | Texymas Texymas Bsnoc3a | T'ox
CTOUMOCTD HUE ¢donma CTOH- CTOMMOCTh aMOpTH-
SIUHUNBl | EIUHULEI BO3Me- MOCTb €ANHUYIHOTO 3aLUI0
3a mepuoj | IIeHHs €IMHHAIIBI aHHyUTETa €IMHHAIIBI
1 1,11000 1,00000 1,00000 0,90090 0,90090 1,11000 1
2 1,23210 2,11000 0,47393 0,81162 1,71252 0,58393 2
3 1,36763 3,34210 0,29921 0,73119 2,44371 0,40921 3
4 1,51807 4,70973 0,21233 0,65873 3,10245 0,32233 4
5 1,68506 6,22780 016057 0,59345 3,69590 0,27057 5
6 1,87041 7,91286 0,12638 0,53464 4,23054 0,23638 6
7 2,07616 9,78327 0,10222 0,48166 4,71220 0,21222 7
8 2,30454 11,85943 0,08432 0,43393 5,14612 0,19432 8
9 2,55804 14,16397 0,07060 0,39092 5,53705 0,18060 9
10 2,83942 16,72201 0,05980 0,35218 5,88923 0,16980 10
11 3,15176 19,56143 0,05112 0,31728 6,20652 0,16112 11
12 3,49845 22,71319 0,04403 0,28584 6,49236 0,15403 12
13 3,88328 26,21164 0,03815 0,25751 6,74987 0,14815 13
14 4,31044 30,09492 0,03323 0,23199 6,98187 0,14323 14
15 4,78459 34,40536 0,02907 0,20900 7,19087 0,13907 15
16 5,31089 39,18995 0,02552 0,18829 7,37916 0,13552 16
17 5,89509 44,50084 0,02247 0,16963 7,54879 0,13247 17
18 6,54355 50,39594 0,01984 0,15282 7,70162 0,12984 18
19 7,26334 56,93949 0,01756 0,13768 7,83629 0,12756 19
20 8,06231 64,20283 0,01558 0,12403 7,96333 0,12558 20
21 8,94917 72,26514 0,01384 0,11174 8,07507 0,12384 21
22 9,93357 81,21431 0,01231 0,10067 8,17574 0,12231 22
23 11,02627 91,14788 0,01097 0,09069 8,26643 0,12097 23
24 12,23916 | 102,17415 | 0,00979 0,08170 8,34814 0,11979 24
25 13,5854,6 | 114,41331 | 0,00874 0,07361 8,42174 0,11874 25
26 15,07986 | 127,99877 | 0,00781 0,06631 8,48806 0,11781 26
27 16,73865 | 143,07863 | 0,00699 0,05974 8,54780 0,11699 27
28 18,57990 | 159,81728 | 0,00626 0,05382 8,60162 0,11626 28
29 20,62369 | 178,39719 | 0,00561 0,04849 8,65011 0,11561 29
30 22,89230 | 199,02088 | 0,00502 0,04368 8,69379 0,11502 30
31 25,41045 | 22191317 | 0,00451 0,03935 8,73315 0,11451 31
32 28,20560 | 247,32362 | 0,00404 0,03545 8,76860 0,11404 32
33 31,30821 | 27552922 | 0,00363 0,03194 8,80054 0,11363 33
34 34,75212 | 306,83744 | 0,00326 0,02878 8,82932 0,11326 34
35 38,57485 | 34158956 | 0,00293 0,02592 8,85524 0,11293 35
36 42,81808 | 380,16441 | 0,00263 0,02335 8,87859 0,11263 36
37 4752807 | 422,98249 | 0,00236 0,02104 8,89963 0,11236 37
38 52,75616 | 470,51056 | 0,00213 0,01896 8,91859 0,11213 38
39 58,55934 | 523,26673 | 0,00191 0,01708 8,93567 0,11191 39
40 65,00087 | 581,82607 | 0,00172 0,01538 8,95105 0,11172 40




6 ®YHKLIUI JEHET
12,00% (Ha4YKCIICHUE MTPOIICHTOB €XKETOIHO)
l'on | bynymas | Haxome- | ®axrtop | Tekymas Texymas B3noc3a | Togm
CTOUMOCTb HHE ¢donma cTOH- CTOMMOCTD aMopTH-
SMHUIIBl | EIUHUIIEI BO3Me- MOCTh €IMHUYIHOTO 3aLUI0
3a mepuoj | IIeHHs CAUHHAIIBI AQHHyUTETa CIMHUIIEI
1 1,12000 1,00000 1,00000 0,89286 0,89286 1,12000 1
2 1,25440 2,12000 0,47170 0,79719 1,69005 0,59170 2
3 1,40493 3,37440 0,29635 0,71178 2,40183 0,41635 3
4 1,57352 4,77933 0,20923 0,63552 3,03735 0,32923 4
5 1,76234 6,35285 0,15741 0,56743 3,60478 0,27741 5
6 1,97382 8,11519 0,12323 0,50663 4,11141 0,24323 6
7 2,21068 10,08901 0,09912 0,45235 4,56376 0,21912 7
8 2,47596 12,29969 0,08130 0,40388 4,96764 0,20130 8
9 2,77308 14,77566 0,06768 0,36061 5,32825 0,18768 9
10 3,10585 17,54873 0,05698 0,32197 5,65022 0,17698 10
11 3,47855 20,65458 0,04842 0,28748 5,93770 0,16842 11
12 3,89598 24,13313 0,04144 0,25668 6,19437 0,16144 12
13 4,36349 28,02911 0,03568 0,22917 6,42355 0,15568 13
14 4,88711 32,39260 0,03087 0,20462 6,62817 0,15087 14
15 5,47357 37,27971 0,02682 0,18270 6,81086 0,14682 15
16 6,13039 42,75328 0,02339 0,16312 6,97399 0,14339 16
17 6,86604 48,88367 0,02046 0,14564 7,11963 0,14046 17
18 7,68997 55,74971 0,01794 0,13004 7,24967 0,13794 18
19 8,61276 63,43968 0,01576 0,11611 7,36578 0,13576 19
20 9,64629 72,05244 0,01388 0,10367 7,46944 0,13388 20
21 10,80385 81,69873 0,01224 0,09256 7,56200 0,13224 21
22 12,10031 92,50258 0,01081 0,08264 7,64465 0,13081 22
23 13,55235 | 104,60289 | 0,00956 0,07379 7,71843 0,12956 23
24 15,17863 | 118,15524 | 0,00846 0,06588 7,78432 0,12846 24
25 17,00006 | 133,33386 | 0,00750 0,05882 7,84314 0,12750 25
26 19,04007 | 150,33393 | 0,00665 0,05252 7,89566 0,12665 26
27 21,32488 | 169,37401 | 0,00590 0,04689 7,94255 0,12590 27
28 23,88386 | 190,69889 | 0,00524 0,04187 7,98442 0,12524 28
29 26,74993 | 214,58275 | 0,00466 0,03738 8,02181 0,12466 29
30 29,95992 | 241,33268 | 0,00414 0,03338 8,05518 0,12414 30
31 3355511 | 271,29261 | 0,00369 0,02980 8,08499 0,12369 31
32 3758172 | 304,84772 | 0,00328 0,02661 8,11159 0,12328 32
33 42,09153 | 342,42945 | 0,00292 0,02376 8,13535 0,12292 33
34 47,14251 | 384,52098 | 0,00260 0,02121 8,15656 0,12260 34
35 52,79962 | 431,66350 | 0,00232 0,01894 8,17550 0,12232 35
36 59,13557 | 484,46312 | 0,00206 0,01691 8,19241 0,12206 36
37 66,23184 | 543,59870 | 0,00184 0,01510 8,20751 0,12184 37
38 74,17966 | 609,83053 | 0,00164 0,01348 8,22099 0,12164 38
39 83,08122 | 684,01020 | 0,00146 0,01204 8,23303 0,12146 39
40 93,05097 | 767,09142 | 0,00130 0,01075 8,24378 0,12130 40
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6 DYHKIIUU JEHEI
13,00% (Ha4YMCIICHUE MTPOIICHTOB €XKEr0IHO)
Il'on | bynymas | Hakxome- | ®axrop | Texymas Texymas Bsnoc3a | T'ox
CTOUMOCTD HUE ¢donma CTOH- CTOMMOCTh aMOpTH-
SIUHUNBl | EIUHULEI BO3Me- MOCTb €ANHUYIHOTO 3aLUI0
3a mepuoj | IIeHHs €IMHHAIIBI aHHyUTETa €IMHHAIIBI
1 1,13000 1,00000 1,00000 0,88496 0,88496 1,13000 1
2 1,27690 2,13000 0,46948 0,78315 1,66810 0,59948 2
3 1,44290 3,40690 0,29352 0,69305 2,36115 0,42352 3
4 1,63047 4,84980 0,20619 0,61332 2,97447 0,33619 4
5 1,84244 6,48027 0,15431 0,54276 3,51723 0,28431 5
6 2,08195 8,32271 0,12015 0,48032 3,99755 0,25015 6
7 2,35261 10,40466 0,09611 0,42506 4,42261 0,22611 7
8 2,65844 12,75726 0,07839 0,37616 4,79877 0,20839 8
9 3,00404 15,41571 0,06487 0,33288 5,13166 0,19487 9
10 3,39457 18,41975 0,05429 0,29459 5,42624 0,18429 10
11 3,83586 21,81432 0,04584 0,26070 5,68694 0,17584 11
12 4,33452 25,65018 0,03899 0,23071 5,91765 0,16899 12
13 4,89801 29,98470 0,03335 0,20416 6,12181 0,16335 13
14 5,53475 34,88271 0,02867 0,18068 6,30249 0,15867 14
15 6,25427 40,41746 0,02474 0,15989 6,46238 0,15474 15
16 7,06733 46,67173 0,02143 0,14150 6,60388 0,15143 16
17 7,98608 53,73906 0,01861 0,12522 6,72909 0,14861 17
18 9,02427 61,72514 0,01620 0,11081 6,83991 0,14620 18
19 10,19742 70,74941 0,01413 0,09806 6,93797 0,14413 19
20 11,52309 80,94683 0,01235 0,08678 7,02475 0,14235 20
21 13,02109 92,46992 0,01081 0,07680 7,10155 0,14081 21
22 14,71383 | 105,49101 | 0,00948 0,06796 7,16951 0,13948 22
23 16,62663 | 120,20484 | 0,00832 0,06014 7,22966 0,13832 23
24 18,78809 | 136,83147 | 0,00731 0,05323 7,28288 0,13731 24
25 21,23054 | 155,61956 | 0,00643 0,04710 7,32999 0,13643 25
26 23,99051 | 176,85100 | 0,00565 0,04168 7,37167 0,13565 26
27 27,10928 | 200,84061 | 0,00498 0,03689 7,40856 0,13498 27
28 30,63348 | 227,91990 | 0,00439 0,03264 7,44120 0,13439 28
29 34,61583 | 258,58338 | 0,00387 0,02889 7,47009 0,13387 29
30 39,11589 | 293,19922 | 0,00341 0,02557 7,49565 0,13341 30
31 4420096 | 332,31511 | 0,00301 0,02262 7,51828 0,13301 31
32 49,94708 | 376,51608 | 0,00266 0,02002 7,53830 0,13266 32
33 56,44020 | 426,46317 | 0,00234 0,01772 7,55602 0,13234 33
34 63,77743 | 48290338 | 0,00207 0,01568 7,57170 0,13207 34
35 72,06850 | 546,68082 | 0,00183 0,01388 7,58557 0,13183 35
36 81,43740 | 618,749933 | 0,00162 0,01228 7,59785 0,13162 36
37 92,02426 | 700,18674 | 0,00143 0,01087 7,60872 0,13143 37
38 103,98742 | 792,21101 | 0,00126 0,00962 7,61833 0,13126 38
39 117,50578 | 896,19845 | 0,00112 0,00851 7,62684 0,13112 39
40 132,78153 | 1013,70424 | 0,00099 0,00753 7,63438 0,13099 40




6 ®YHKLIUI JEHET
14,00% (Ha4YKCIICHUE MTPOIICHTOB €XKETOIHO)
l'on | bynymas | Haxome- | ®axrtop | Tekymas Texymas B3noc3a | Togm
CTOUMOCTb HHE ¢donma cTOH- CTOMMOCTD aMopTH-
SMHUIIBl | EIUHUIIEI BO3Me- MOCTh €IMHUYHOTO 3aLUI0
3a mepuoj | IIeHHs CAUHHAIIBI AQHHyUTETa CIMHUIIEI
1 1,14000 1,00000 1,00000 0,87719 0,87719 1,14000 1
2 1,29960 2,14000 0,46729 0,76947 1,64666 0,60729 2
3 1,48154 3,43960 0,29073 0,67497 2,32163 0,43073 3
4 1,68896 4,92114 0,20320 0,59208 2,91331 0,34320 4
5 1,92541 6,61010 0,15128 0,51937 3,43308 0,29128 5
6 2,19497 8,563552 0,11716 0,45559 3,88867 0,25716 6
7 2,50277 10,73049 0,09313 0,39964 4,28830 0,23319 7
8 2,85259 13,23276 0,07557 0,35056 4,63886 0,21557 8
9 3,25195 16,08535 0,06217 0,30751 4,94637 0,20217 9
10 3,70722 19,33730 0,05171 0,26974 5,21612 0,19171 10
11 4,22623 23,04452 0,04339 0,23662 5,45273 0,18339 11
12 4,81790 27,27075 0,03667 0,20756 5,66029 0,17667 12
13 5,49241 32,08865 0,03116 0,18207 5,84236 0,17116 13
14 6,26135 37,58107 0,02661 0,15971 6,00207 0,16661 14
15 7,13794 43,84241 0,02281 0,14010 6,14217 0,16281 15
16 8,13725 50,98035 0,01962 0,12289 6,26506 0,15962 16
17 9,27646 59,11760 0,01692 0,10780 6,37286 0,15692 17
18 10,57517 68,39407 0,01462 0,09456 6,46742 0,15462 18
19 12,05569 78,96924 0,01266 0,08295 6,55037 0,15266 19
20 13,74349 91,02493 0,01099 0,07276 6,62313 0,15099 20
21 15,66758 | 104,76842 | 0,00954 0,06383 6,68696 0,14954 21
22 17,86104 | 120,43600 | 0,00830 0,05599 6,74294 0,14830 22
23 20,36159 | 138,29704 | 0,00723 0,04911 6,79206 0,14723 23
24 23,21221 | 158,65862 | 0,00630 0,04308 6,83514 0,14630 24
25 26,46192 | 181,87083 | 0,00550 0,03779 6,87293 0,14550 25
26 30,16658 | 208,33275 | 0,00480 0,03315 6,90608 0,14480 26
27 34,38991 | 238,49933 | 0,00419 0,02908 6,93515 0,14419 27
28 39,20449 | 272,88924 | 0,00365 0,02551 6,96066 0,14366 28
29 44,69312 | 312,09373 | 0,00320 0,02237 6,98304 0,14320 29
30 50,9516 356,78685 | 0,00280 0,01963 7,00266 0,14280 30
31 58,08318 | 407,73701 | 0,00245 0,01722 7,01988 0,14245 31
32 66,21483 | 465,82019 | 0,00215 0,01510 7,03498 0,14215 32
33 75,48490 | 532,03502 | 0,00188 0,01325 7,04823 0,14188 33
34 86,05279 | 607,51992 | 0,00165 0,01162 7,05985 0,14165 34
35 98,10018 | 693,57271 | 0,00144 0,01019 7,07005 0,14144 35
36 111,83421 | 791,67288 | 0,00126 0,00894 7,07899 0,14126 36
37 127,49099 | 903,50708 | 0,00111 0,00784 7,08683 0,14111 37
38 145,33973 | 1030,99808 | 0,00097 0,00688 7,09371 0,14097 38
39 165,68730 | 1176,33781 | 0,00085 0,00604 7,09975 0,14085 39
40 | 188,88352 | 1342,02510 | 0,00075 0,00529 7,10504 0,14075 40
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6 DYHKIIUU JEHEI
15,00% (Ha4YMCIICHUE MPOIICHTOB €XKEr0IHO)
Il'on | bynymas | Hakxome- | ®axrop | Texymas Texymas Bsnoc3a | T'ox
CTOUMOCTD HUE ¢donma CTOH- CTOMMOCTh aMOpTH-
SIUHUNBl | EIUHULEI BO3Me- MOCTb €ANHUYIHOTO 3aLUI0
3a mepuoj | IIeHHs €IMHHAIIBI aHHyUTETa €IMHHAIIBI
1 1,15000 1,00000 1,00000 0,86957 0,86957 1,15000 1
2 1,32250 2,15000 0,46512 0,75614 1,62571 0,61512 2
3 1,52088 3,47250 0,28798 0,65752 2,28323 0,43798 3
4 1,74901 4,99338 0,20027 0,57175 2,58498 0,35027 4
5 2,01136 6,74238 0,14832 0,49718 3,35216 0,29832 5
6 2,31306 8,75374 0,11424 0,43233 3,78448 0,26424 6
7 2,66002 11,0668 0,09036 0,37594 4,16042 0,24036 7
8 3,05902 13,72682 0,07285 0,32690 4,48732 0,22285 8
9 3,51788 16,78584 0,05957 0,28426 4,77158 0,20957 9
10 4,04556 20,30372 0,04925 0,24718 5,01877 0,19925 10
11 4,65239 24,34928 0,04107 0,21494 5,23371 0,19107 11
12 5,35025 29,00167 0,03448 0,18691 5,42062 0,18448 12
13 6,15279 34,35192 0,02911 0,16253 5,58315 0,17911 13
14 7,07571 40,50471 0,02469 0,14133 5,72448 0,17469 14
15 8,13706 47,58041 0,02102 0,12289 5,87337 0,17102 15
16 9,35762 55,71748 0,01795 0,10686 5,95423 0,16795 16
17 10,76126 65,07510 0,01537 0,09293 6,04716 0,16537 17
18 12,37545 75,83636 0,01319 0,08081 6,12797 0,16319 18
19 14,23177 88,21182 0,01134 0,07027 6,19823 0,16134 19
20 16,36654 | 102,44359 | 0,00976 0,06110 6,25933 0,15976 20
21 18,82152 | 118,81013 | 0,00842 0,05313 6,31246 0,15842 21
22 21,64475 | 137,63165 | 0,00727 0,04620 6,35866 0,15727 22
23 24,89146 | 159,27640 | 0,00628 0,04017 6,39884 0,15628 23
24 28,62518 | 184,16786 | 0,00543 0,03493 6,43377 0,15543 24
25 32,91896 | 212,79302 | 0,00470 0,03038 6,46415 0,15470 25
26 37,85680 | 245,71198 | 0,00407 0,02642 6,49056 0,15407 26
27 4353532 | 283,56877 | 0,00353 0,02297 6,51353 0,15353 27
28 50,06562 | 327,10408 | 0,00306 0,01997 6,53351 0,15306 28
29 57,57546 | 377,16969 | 0,00265 0,01737 6,55088 0,15265 29
30 66,21178 | 434,74515 | 0,00230 0,01510 6,56598 0,15230 30
31 76,14355 | 500,95692 | 0,00200 0,01313 6,57911 0,15200 31
32 87,56508 | 577,10046 | 0,00173 0,01142 6,59053 0,15173 32
33 100,69985 | 664,66552 | 0,00150 0,00993 6,60046 0,15150 33
34 | 115,80482 | 765,36535 | 0,00131 0,00864 6,60910 0,15131 34
35 133,17555 | 881,17016 | 0,00113 0,00751 6,61661 0,15113 35
36 153,15188 | 1014,34583 | 0,00099 0,00653 6,62314 0,15099 36
37 176,12466 | 1167,49753 | 0,00086 0,00568 6,62881 0,15086 37
38 | 202,54336 | 134362216 | 0,00074 0,00494 6,63375 0,15074 38
39 | 232,92487 | 1546,16549 | 0,00065 0,00429 6,63804 0,15065 39
40 | 267,86360 | 1779,09031 | 0,00056 0,00373 6,64178 0,15056 40




6 ®YHKIUH JEHET 6 ®YHKIUH JEHET

16,00% (Ha4YMCIICHUE MTPOIICHTOB €XKETOHO)
Ton | Bymymas [Hakorute-unel ®akrop | Tekymias Tekymast Bsnoc3a | Tox 17,00% (Ha4YMCIICHUE MPOIICHTOB €XKEr0IHO)
CTOMMOCTD | €ZIMHHIIBI 32 | (oHIa CTOH- CTOMMOCTh aMOpTH- I'on | bynymas | Haxome- | ®axrop | Texymas Texymas Bsnoc3a | T'ox
€IUHUIIBI MIEPHOJT BO3Me- MOCTh €IMHUYHOTO 3aIHI0 CTOMMOCTB HUE ¢donma CTOH- CTOMMOCTh aMOpTH-
IIEHUS €AUHUIIBI AHHYHUTETa €IMHULIBI SIUHUNBl | EIUHULEI BO3Me- MOCTb €ANHUYIHOTO 3aLUI0
1 1,16000 1,00000 1,00000 0,86207 0,86207 1,16000 1 3a NEPHOJ IIEHUS €IMHULIBI aHHYHUTETa €IMHULIBI
2 1,34560 2,16000 0,46296 0,74316 1,60523 0,62296 2 1 1,17000 1,00000 1,00000 0,85470 0,85470 1,17000 1
3 1,56090 3,50560 0,28526 0,64066 2,24589 0,44526 3 2 1,36890 2,17000 0,46083 0,73051 1,58521 0,63083 2
4 1,81064 5,06650 0,19738 0,55229 2,79818 0,35738 4 3 1,60161 3,53890 0,28257 0,62437 2,20958 0,45257 3
5 2,10034 6,87714 0,14541 0,47611 3,27429 0,30541 S 4 1,87389 5,14051 0,19453 0,53365 2,71324 0,36453 4
6 2,43640 8,97748 0,11139 0,41044 3,68474 0,27139 6 5 2,19245 7,01440 0,14256 0,45611 3,19935 0,31256 5
7 2,82622 11,41387 0,08761 0,35383 4,03857 0,24761 7 6 2,56516 9,20685 0,10861 0,38984 3,58918 0,27861 6
8 3,27841 14,24009 0,07022 0,30503 4,34359 0,23022 8 7 3,00124 11,77201 0,08495 0,33320 3,92238 0,25495 7
9 3,80296 17,51851 0,05708 0,26295 4,60654 0,21708 9 8 3,51145 14,77325 0,06769 0,28478 4,20719 0,23769 8
10 4,41143 21,32147 0,04690 0,22668 4,83323 0,20690 10 9 4,10840 18,28471 0,05469 0,24340 4,45057 0,22469 9
11 5,11726 25,73290 0,03886 0,19542 5,02864 0,19886 11 10 4,80683 22,39311 0,04466 0,20804 4,65860 0,21466 10
12 5,93603 30,85017 | 0,03241 0,16846 5,19711 0,19241 12 11 5,6399 27,19994 | 0,03676 0,17781 4,83641 0,20676 11
13 6,88579 36,78620 0,02718 0,14523 5,34233 0,18718 13 12 6,58077 32,82393 0,03047 0,15197 4,98839 0,20047 12
14 7,98752 43,67199 0,02290 0,12520 5,46753 0,18290 14 13 7,69868 39,40399 0,02538 0,12989 5,11828 0,19538 13
15 9,26552 51,65950 0,01936 0,10793 5,57546 0,17936 15 14 9,00745 47,10267 0,02123 0,11102 5,22930 0,19123 14
16 10,74800 60,92502 0,01641 0,09304 5,66850 0,17641 16 15 10,53873 56,11013 0,01782 0,09489 5,32419 0,18782 15
17 12,46768 71,67303 0,01395 0,08021 5,74870 0,17395 17 16 12,33030 66,64885 0,01500 0,08110 5,40529 0,18500 16
18 14,46251 84,14071 0,01188 0,06914 5,81785 0,17188 18 17 14,42646 78,97915 0,01266 0,06932 5,47461 0,18266 17
19 16,77652 98,60323 0,01014 0,05961 5,87746 0,17014 19 18 16,87895 93,40561 0,01071 0,05925 5,53385 0,18071 18
20 19,46076 | 115,37974 | 0,00867 0,05139 5,92884 0,16867 20 19 19,74838 | 110,28456 | 0,00907 0,05064 5,58449 0,17907 19
21 2257448 | 134,84050 | 0,00742 0,04430 5,97314 0,16742 21 20 23,10560 | 130,03294 | 0,00769 0,04328 5,62777 0,17769 20
22 26,18640 | 157,41498 | 0,00635 0,03819 6,01133 0,16635 22 21 27,03355 | 153,13854 | 0,00653 0,03699 5,66476 0,17653 21
23 30,37622 | 183,60138 | 0,00545 0,03292 6,04425 0,16545 23 22 31,62926 | 180,17209 | 0,00555 0,03162 5,69637 0,17555 22
24 35,23641 | 213,97759 | 0,00467 0,02838 6,07263 0,16467 24 23 37,00623 | 211,80135 | 0,00472 0,02702 5,72340 0,17472 23
25 40,87424 | 249,21401 | 0,00401 0,02447 6,09709 0,16401 25 24 4329729 | 248,80758 | 0,00402 0,02310 5,74649 0,17402 24
26 47,41412 | 290,08825 | 0,00345 0,02109 6,11818 0,16345 26 25 50,65783 | 292,10486 | 0,00342 0,01974 5,76623 0,17342 25
27 55,00038 | 337,50237 | 0,00296 0,01818 6,13636 0,16296 27 26 59,26966 | 342,76269 | 0,00292 0,01687 5,78311 0,17292 26
28 63,80044 | 392,50275 | 0,00255 0,01567 6,15204 0,16255 28 27 69,34550 | 402,03235 | 0,00249 0,01442 5,79753 0,17249 27
29 74,00851 | 456,30318 | 0,00219 0,1351 6,16555 0,16219 29 28 81,13424 | 471,37785 | 0,00212 0,01233 5,80985 0,17212 28
30 85,84987 | 530,31173 | 0,00189 0,01165 6,17720 0,16189 30 29 94,92706 | 552,51209 | 0,00181 0,01053 5,82039 0,17181 29
31 99,58585 | 616,16161 | 0,00162 0,01004 6,18724 0,16162 31 30 111,06466 | 647,43914 | 0,00154 0,00900 5,82939 0,17154 30
32 11551958 | 715,74747 | 0,00140 0,00866 6,19590 0,16140 32 31 129,94565 | 758,50380 | 0,00132 0,00770 5,83709 0,17132 31
33 134,00272 | 831,26706 | 0,00120 0,00746 6,20336 0,16120 33 32 152,03641 | 888,44944 | 0,00113 0,00658 5,84366 0,17113 32
34 | 155,44315 | 965,26979 | 0,00104 0,00643 6,20979 0,16104 34 33 177,88260 | 1040,48585 | 0,00096 0,00562 5,84928 0,17096 33
35 180,31405 | 1120,71296 | 0,00089 0,00555 2,21534 0,16089 35 34 | 208,12264 | 1218,36845 | 0,00082 0,00480 5,85409 0,17082 34
36 209,16430 | 1301,02703 | 0,00077 0,00478 6,22012 0,16077 36 35 | 243,50349 | 1426,49108 | 0,00070 0,00411 5,85820 0,17070 35
37 242,63059 | 1510,19135 | 0,00066 0,00412 6,22424 0,16066 37 36 | 284,89908 | 1669,99457 | 0,00060 0,00351 5,86171 0,17060 36
38 281,45152 | 1752,82197 | 0,00057 0,00355 6,22779 0,16057 38 37 | 333,33192 | 1954,89365 | 0,00051 0,00300 5,86471 0,17051 37
39 | 326,48376 | 2034,27348 | 0,00049 0,00306 6,23086 0,16049 39 38 | 389,99835 | 2288,22557 | 0,00044 0,00256 5,86727 0,17044 38
40 | 378,72116 | 2360,75724 | 0,00042 0,00264 6,23086 0,16042 40 39 | 456,29807 | 2678,22393 | 0,00037 0,00219 5,86946 0,17037 39
40 | 533,86875 | 3134,52200 | 0,00032 0,00187 5,87133 0,17032 40




6 ®YHKIU JEHED
18,00% (Ha4YMCIICHUE MTPOIICHTOB €XKETOHO)
l'on | byaymas | Hakomme- | ®aktop | Tekymas Texymas B3snocza | TI'ox
CTOMMOCTb HHE (donna CTOU- CTOMMOCTb aMopTH-
€IUHUIBI | €IUHUIIBI BO3Me- MOCTh €IMHUYHOTO 3aIHI0
3a Iepuof | INEHHUs €AUHUIIBI AHHYHUTETa €IMHULIBI

1 1,18000 1,00000 1,00000 0,84746 0,84746 1,18000 1
2 1,39240 2,18000 0,45872 0,71818 1,56564 0,63872 2
3 1,64303 3,57240 0,27992 0,60863 2,17427 0,45992 3
4 1,93878 5,21543 0,19174 0,51579 2,69006 0,37174 4
5 2,28776 7,15421 0,13978 0,43711 3,12717 0,31978 5
6 2,69955 9,44197 0,10591 0,37043 3,49760 0,28591 6
7 3,18547 12,14152 0,08236 0,31393 3,81153 0,26236 7
8 3,75886 15,32700 0,06524 0,26604 4,07757 0,24524 8
9 4,43545 19,08586 0,05239 0,22546 4,30302 0,23239 9
10 5,23184 23,52131 0,04251 0,19106 4,49409 0,22251 10
11 6,17593 28,75515 0,03478 0,16192 4,65601 0,21478 11
12 7,28759 34,93107 0,02663 0,13722 4,79322 0,20863 12
13 8,59966 42,21866 0,02369 0,11629 4,90951 0,20369 13
14 10,14724 50,81802 0,01968 0,09855 5,00806 0,19968 14
15 11,97375 60,96527 0,01640 0,08352 5,09158 0,19640 15
16 14,12902 72,93902 0,01371 0,07078 5,16235 0,19371 16
17 16,67225 87,06804 0,01149 0,05998 5,22233 0,19149 17
18 19,67325 | 103,74029 | 0,00964 0,05083 5,27315 0,18964 18
19 23,21444 | 123,41354 | 0,00810 0,04308 5,31624 0,18810 19
20 27,39304 | 146,62798 | 0,00582 0,03651 5,35275 0,18682 20
21 32,32378 | 174,02102 | 0,00575 0,03094 5,38368 0,18575 21
22 38,14207 | 206,34481 | 0,00485 0,02622 5,40990 0,18485 22
23 45,00764 | 244,48687 | 0,00409 0,02222 5,43212 0,18409 23
24 53,10901 | 289,49451 | 0,00345 0,01883 5,45095 0,18345 24
25 62,66854 | 342,60352 | 0,00292 0,01596 5,46691 0,18292 25
26 73,94899 | 405,27216 | 0,00247 0,01352 5,48043 0,18247 26
27 87,25981 | 479,22115 | 0,00209 0,01146 5,49189 0,18209 27
28 | 102,96658 | 566,48096 | 0,00177 0,00971 5,50160 0,18177 28
29 | 12150056 | 669,44754 | 0,00149 0,00823 5,50983 0,18149 29
30 | 143,37066 | 790,948,10 | 0,00126 0,00697 5,51681 0,18126 30
31 | 159,17739 | 934,31877 | 0,00107 0,00591 5,52272 0,18107 31
32 | 194,62932 | 1103,49615 | 0,00091 0,00501 5,52773 0,18091 32
33 | 23556259 | 1303,12547 | 0,00071 0,00425 5,53197 0,18077 33
34 | 277,96386 | 1538,68806 | 0,00065 0,00360 5,53557 0,18065 34
35 | 327,99736 | 1816,65193 | 0,00055 0,00305 5,53862 0,18055 35
36 | 387,03689 | 2144,64929 | 0,00047 0,00258 5,54120 0,8047 36
37 | 456,70353 | 2531,68617 | 0,00039 0,00219 5,54339 0,18040 37
38 | 538,91017 | 2988,38970 | 0,00033 0,00186 5,54525 0,18033 38
39 | 635,91400 | 3527,29987 | 0,00028 0,00157 5,54682 0,18028 39
40 | 750,37853 | 4163,21387 | 0,00024 0,00133 5,54815 0,18024 40
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6 ®YHKIUI JEHED
19,00% (Ha4YKCIICHUE MPOIICHTOB €XKEr0IHO)
l'on | bynymas | Hakomue- | ®axtop | Tekymas Texymas B3noc3a | I'ox
CTOMMOCTh HHE ¢bonna CTOH- CTOMMOCTh aMOpTH-
eIUHUIBl | EIUHULBI BO3Me- MOCTb €IMHUYHOTO 31110
3a mepuoj | IieHus €AMHUIIBI aHHyUTETa €AMHUIIBI

1 1,19000 1,00000 1,00000 0,84034 0,84034 1,19000 1
2 1,41610 2,19000 0,45662 0,70616 1,54650 0,64662 2
3 1,68516 3,60610 0,27731 0,59342 2,13992 0,46731 3
4 2,00534 5,29126 0,18899 0,49867 2,63859 0,37899 4
5 2,38635 7,29660 0,13705 0,41905 3,05763 0,32705 5
6 2,83975 9,68295 0,10327 0,35214 3,40978 0,29327 6
7 3,37932 12,52271 0,07985 0,29592 3,70570 0,26985 7
8 4,02139 15,90203 0,06289 0,24867 3,95437 0,25289 8
9 4,78545 19,92341 0,05019 0,20897 4,1633 0,24019 9
10 5,69468 24,70886 0,04047 0,17560 4,33893 0,23047 10
11 6,77667 30,40355 0,03289 0,14757 4,48650 0,22289 11
12 8,06424 37,18022 0,02690 0,12400 4,61050 0,21690 12
13 9,59645 45,24446 0,02210 0,10421 4,71471 0,21210 13
14 11,41977 54,84091 0,01823 0,08757 4,80228 0,20823 14
15 13,58953 66,26068 0,01509 0,07359 4,87586 0,20509 15
16 16,17154 79,85021 0,01252 0,06184 4,93770 0,20252 16
17 19,24413 96,02175 0,01041 0,05196 4,98966 0,20041 17
18 22,90052 | 115,26588 | 0,00868 0,04367 5,03333 0,19868 18
19 27,25162 | 138,16640 | 0,00724 0,03670 5,07003 0,19724 19
20 32,42942 | 165,41801 | 0,00605 0,03084 5,10086 0,19605 20
21 38,59101 | 197,84744 | 0,00505 0,02591 5,12677 0,19505 21
22 4592330 | 236,43845 | 0,00423 0,02178 5,14855 0,19423 22
23 54,64873 | 282,36175 | 0,00354 0,01830 5,16685 0,19354 23
24 65,03199 | 337,01048 | 0,00297 0,01538 5,18223 0,19297 24
25 77,38807 | 402,04248 | 0,00249 0,01292 5,19515 0,19249 25
26 92,09180 | 479,43055 | 0,00209 0,01086 5,20601 0,19209 26
27 | 109,58924 | 571,52235 | 0,00175 0,00912 5,21513 0,19175 27
28 | 130,41120 | 681,11159 | 0,00147 0,00767 5,22280 0,19147 28
29 | 155,18933 | 81152279 | 0,00123 0,00644 5,22924 0,19123 29
30 | 184,67530 | 966,71212 | 0,00103 0,00541 5,23466 0,19103 30
31 | 219,76361 | 1151,38742 | 0,00087 0,00455 5,23921 0,19087 31
32 | 26151869 | 1371,15103 | 0,00073 0,00382 5,24303 0,19073 32
33 | 311,20724 | 1632,66972 | 0,00061 0,00321 5,24625 0,19061 33
34 | 370,33662 | 1943,87697 | 0,00051 0,00270 5,24895 0,19051 34
35 | 440,70058 | 2314,21359 | 0,00043 0,00227 5,25122 0,19043 35
36 | 524,43368 | 2754,91416 | 0,00036 0,00191 5,25312 0,19036 36
37 | 624,07608 | 3279,34785 | 0,00030 0,00160 5,25472 0,19030 37
38 | 742,65054 | 3903,42393 | 0,00026 0,00135 5,25607 0,19026 38
39 | 883,75414 | 4646,07447 | 0,00022 0,00113 5,25720 0,19022 39
40 | 1051,66742 | 5529,82861 | 0,00018 0,00095 5,25815 0,19018 40




6 ®YHKIU JEHED
20,00% (Ha4YMCIICHUE MTPOIICHTOB €XKETOHO)
l'on | byaymas | Hakomme- | ®aktop | Tekymas Texymas B3snocza | TI'ox
CTOMMOCTb HHE (donna CTOU- CTOMMOCTb aMopTH-
€IUHUIBI | €IUHUIIBI BO3Me- MOCTh €IMHUYHOTO 3aIHI0
3a Iepuof | INEHHUs €AUHUIIBI AHHYHUTETa €IMHUILIBI
1 1,20000 1,00000 1,00000 0,83333 0,83333 1,20000 1
2 1,44000 2,20000 0,45455 0,69444 1,52778 0,62455 2
3 1,72800 3,64000 0,27473 0,57870 2,10648 0,47473 3
4 2,07360 5,36800 0,18629 0,48225 2,58873 0,38629 4
5 2,48832 7,44160 0,13438 0,40188 2,99061 0,33438 5
6 2,98598 9,92992 0,10071 0,33490 3,32551 0,30071 6
7 3,58318 12,9159 0,07742 0,27908 3,60459 0,27742 7
8 4,29982 16,49908 0,06061 0,23257 3,83716 0,26031 8
9 5,15978 20,79890 0,04808 0,19381 4,03097 0,24808 9
10 6,19174 25,95868 0,03852 0,16151 4,19247 0,23852 10
11 7,43008 32,15042 0,03110 0,13459 4,32706 0,23110 11
12 8,91610 39,58050 0,02526 0,11216 4,43922 0,22526 12
13 10,69932 48,49660 0,02062 0,09346 4,53268 0,22062 13
14 12,83919 59,19592 0,01689 0,07789 4,61057 0,21689 14
15 15,40702 72,03511 0,01388 0,06491 4,67547 0,21388 15
16 18,48843 87,44213 0,01144 0,05409 4,72956 0,21144 16
17 22,18611 | 105,93056 | 0,00944 0,04507 4,77463 0,20944 17
18 26,62333 | 128,11667 | 0,00781 0,03756 4,81219 0,20781 18
19 31,94800 | 154,74000 | 0,00646 0,03130 4,84350 0,20646 19
20 38,33760 | 186,68801 | 0,00536 0,02608 4,86958 0,20536 20
21 46,00512 | 225,02561 | 0,00444 0,02174 4,89132 0,20444 21
22 55,20615 | 271,03073 | 0,00369 0,01811 4,90943 0,20369 22
23 66,24738 | 326,23688 | 0,00307 0,01509 4,92453 0,20307 23
24 79,49685 | 392,48425 | 0,00255 0,01258 4,93710 0,20255 24
25 95,39622 471,9811 0,00212 0,01048 4,94759 0,20212 25
26 | 114,47547 | 567,37733 | 0,00176 0,00874 4,95632 0,20176 26
27 | 137,37056 | 681,85280 | 0,00147 0,00728 4,96360 0,20147 27
28 | 164,84467 | 819,22336 | 0,00122 0,00607 4,96967 0,20122 28
29 | 197,81361 | 984,06803 | 0,00102 0,00506 4,97472 0,20102 29
30 | 237,37633 | 1181,88164 | 0,00085 0,00421 4,97894 0,20085 30
31 | 284,85160 | 1419,25797 | 0,00070 0,00351 4,98245 0,20070 31
32 | 341,82192 | 1704,10957 | 0,00059 0,00293 4,98537 0,20059 32
33 | 410,18630 | 2045,93149 | 0,00049 0,00244 4,98781 0,20049 33
34 | 49222357 | 2456,11779 | 0,00041 0,00203 4,98984 0,20041 34
35 | 590,66828 | 2948,34136 | 0,00034 0,00169 4,99153 0,20034 35
36 | 708,80194 | 3539,00964 | 0,00028 0,00141 4,99295 0,20028 36
37 | 850,56233 | 4247,81158 | 0,00024 0,00118 4,99412 0,20024 37
38 | 1020,67480 | 5098,37391 | 0,00020 0,00098 4,99510 0,20020 38
39 | 1224,80976 | 6119,04870 | 0,00016 0,00082 4,99592 0,20016 39
40 | 1469,77171 | 7343,85846 | 0,00014 0,00068 4,99660 0,20014 40
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6 ®YHKIUI JEHED
21,00% (HaYKCIICHUE MPOIICHTOB €XKEr0IHO)
l'on | bynymas | Hakomue- | ®axtop | Tekymas Texymas B3noc3a | I'ox
CTOMMOCTh HHE ¢bonna CTOH- CTOMMOCTh aMOpTH-
eIUHUIBl | EIUHULBI BO3Me- MOCTb €IMHUYHOTO 31110
3a mepuoj | IieHus €AMHUIIBI aHHyUTETa €AMHUIIBI
1 1,21000 1,00000 1,00000 0,82645 0,82645 1,21000 1
2 1,46410 2,21000 0,45249 0,68301 1,50946 0,66249 2
3 1,77156 3,67410 0,27218 0,56447 2,07393 0,48218 3
4 2,14359 5,44566 0,18363 0,46651 2,54044 0,39363 4
5 2,59374 7,58925 0,13177 0,38554 2,92598 0,34177 5
6 3,13843 10,18299 0,09820 0,31863 3,24462 0,30820 6
7 3,79750 13,32142 0,07507 0,26333 3,50795 0,28507 7
8 4,59497 17,11892 0,05841 0,21763 3,72558 0,26841 8
9 5,55992 21,71389 0,04605 0,17986 3,90543 0,25605 9
10 6,72750 27,27381 0,03667 0,14864 4,05408 0,24667 10
11 8,14027 34,00131 0,02941 0,12285 4,17692 0,23941 11
12 9,84973 42,14158 0,02373 0,10153 4,27845 0,23373 12
13 11,91818 51,99131 0,01923 0,08391 4,36236 0,22923 13
14 14,42099 63,90949 0,01565 0,6934 4,43170 0,22565 14
15 17,44940 78,33048 0,01277 0,05731 4,48901 0,22277 15
16 21,11377 95,77988 0,01044 0,04736 4,53637 0,22044 16
17 2554767 116,89366 | 0,00855 0,03914 4,57551 0,21855 17
18 30,91268 | 142,44133 | 0,00702 0,03235 4,60786 0,21702 18
19 37,40434 | 173,35400 | 0,00577 0,02673 4,63460 0,21577 19
20 45,25925 | 210,75834 | 0,00474 0,02209 4,65669 0,21474 20
21 54,76369 | 256,01759 | 0,00391 0,01826 4,67495 0,21391 21
22 66,26407 | 310,78129 | 0,00322 0,01509 4,69004 0,21322 22
23 80,17952 | 377,04535 | 0,00265 0,01247 4,70251 0,21265 23
24 97,01722 | 457,22488 | 0,00219 0,01031 4,71282 0,21219 24
25 | 117,39084 | 554,24210 | 0,00180 0,00852 4,72134 0,21180 25
26 142,4291 | 671,63294 | 0,00149 0,00704 4,72838 0,21149 26
27 | 171,87192 | 813,67585 | 0,00123 0,00582 4,73420 0,21123 27
28 | 207,96503 | 98554777 | 0,00101 0,00481 4,73901 0,21101 28
29 | 251,63768 | 1193,51279 | 0,00084 0,00397 4,74298 0,21084 29
30 | 304,48159 | 1445,15047 | 0,00069 0,00328 4,74627 0,21069 30
31 | 368,42272 | 1749,63206 | 0,00057 0,00271 4,74898 0,21057 31
32 445,79149 | 2118,05479 | 0,00047 0,00224 4,75122 0,21047 32
33 | 539,40770 | 2563,84628 | 0,00039 0,00185 4,75308 0,21039 33
34 | 652,68332 | 3103,25398 | 0,00032 0,00153 4,75461 0,21032 34
35 | 789,74681 | 3755,93729 | 0,00027 0,00127 4,75588 0,21027 35
36 | 955,59363 | 4545,68410 | 0,00022 0,00105 4,75692 0,21022 36
37 | 1156,26829 | 5501,27773 | 0,00018 0,00086 4,75779 0,21018 37
38 | 1399,08462 | 6657,54602 | 0,00015 0,00071 4,75850 0,21015 38
39 | 1692,89238 | 8056,63064 | 0,00012 0,00059 4,75909 0,21012 39
40 | 2048,39977 | 9749,52302 | 0,00010 0,00049 4,75958 0,21010 40




6 ®YHKIU JEHED
22,00% (Ha4YMCIICHUE MTPOIICHTOB €XKETOHO)
l'on | byaymas | Hakomme- | ®aktop | Tekymas Texymas B3snocza | TI'ox
CTOMMOCTb HHE (donna CTOU- CTOMMOCTb aMopTH-
€IUHUIBI | €IUHUIIBI BO3Me- MOCTh €IMHUYHOTO 3aIHI0
3a Iepuof | INEHHUs €AUHUIIBI AHHYHUTETa €IMHULIBI

1 1,22000 1,00000 1,00000 0,81967 0,81967 1,22000 1
2 1,48840 2,22000 0,45045 0,67186 1,49153 0,67045 2
3 1,81585 3,70840 0,26966 0,55071 2,04224 0,48966 3
4 2,21533 5,52425 0,18102 0,45140 2,49364 0,40102 4
5 2,70271 7,73958 1,12921 0,37000 2,86364 0,34921 5
6 3,29730 10,44229 0,09576 0,30328 3,16692 031576 6
7 4,02271 13,73959 0,07278 0,24859 3,41551 0,29278 7
8 4,90771 17,76231 0,05630 0,20376 3,61927 0,27630 8
9 5,98740 22,67001 0,04411 0,16702 3,78628 0,26411 9
10 7,30463 28,65742 0,03489 0,13690 3,92318 0,25489 10
11 8,91165 35,96205 0,02781 0,11221 4,03540 0,24781 11
12 10,97221 4487370 0,02228 0,09198 4,12737 0,24228 12
13 13,26410 55,74591 0,01794 0,07539 4,20277 0,23797 13
14 16,18220 69,01001 0,01449 0,06180 4,26456 0,23449 14
15 19,74229 85,19221 0,01174 0,05065 4,31522 0,23174 15
16 24,08559 104,9345 0,00953 0,04152 4,35673 0,22953 16
17 29,38442 | 129,02009 | 0,00775 0,03403 4,39077 0,22775 17
18 35,84899 | 158,40451 | 0,00631 0,02789 4,41866 0,22631 18
19 43,73577 | 194,25350 | 0,00515 0,02286 4,44052 0,22515 19
20 53,35764 | 237,98927 | 0,00420 0,01874 4,46027 0,22420 20
21 65,09632 | 291,34691 | 0,00343 0,01536 4,47563 0,22343 21
22 79,41751 | 356,44323 | 0,00281 0,01259 4,48822 0,22281 22
23 96,88936 | 435,86074 | 0,00229 0,01032 4,49854 0,22229 23
24 | 118,20502 | 532,75010 | 0,00188 0,00846 4,50700 0,22188 24
25 | 144,210,13 | 650,95512 | 0,00154 0,00693 4,51393 0,22154 25
26 | 17593635 | 795,16525 | 0,00126 0,00568 4,51962 0,22126 26
27 | 214,64235 | 971,10160 | 0,00103 0,00466 4,52428 0,22103 27
28 | 261,86367 | 1185,74395 | 0,00084 0,00382 4,52810 0,22084 28
29 | 319,47367 | 1447,60762 | 0,00069 0,00313 4,53123 0,22069 29
30 | 389,75788 | 1767,08130 | 0,00057 0,00257 4,53379 0,22057 30
31 | 47550462 | 2156,83918 | 0,00046 0,00210 4,53590 0,22046 31
32 | 580,11563 | 2632,34379 | 0,00038 0,00172 4,53762 0,22038 32
33 | 707,74107 | 3212,45943 | 0,00031 0,00141 4,53903 0,22031 33
34 | 863,44410 | 3920,20050 | 0,00026 0,00116 4,54019 0,22026 34
35 | 1053,40181 | 4783,64460 | 0,00021 0,00095 4,54114 0,22021 35
36 | 1285,15020 | 5837,04641 | 0,00017 0,00078 4,54192 0,22017 36
37 | 1567,88325 | 7122,19661 | 0,00014 0,00064 4,54256 0,22014 37
38 | 1912,81756 | 8690,07986 | 0,00012 0,00052 4,54308 0,22012 38
39 | 2333,63742 {10602,89741| 0,00009 0,00043 4,54351 0,22009 39
40 | 2847,03765 |12936,53483| 0,00008 0,00035 4,54386 0,22008 40
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6 ®YHKIUI JEHED
23,00% (Ha4YKCIICHUE MPOIICHTOB €XKEr0IHO)
l'on | bynymas | Hakomue- | ®axtop | Tekymas Texymas B3noc3a | I'ox
CTOMMOCTh HHE ¢bonna CTOH- CTOMMOCTh aMOpTH-
eIUHUIBl | EIUHULBI BO3Me- MOCTb €IMHUYHOTO 31110
3a mepuoj | IneHus €AMHUIIBI aHHyUTETa €AMHUIIBI
1 1,23000 1,00000 1,00000 0,81301 0,81301 1,23000 1
2 1,51290 2,23000 0,44843 0,66098 1,47399 0,67843 2
3 1,86087 3,74290 0,26747 0,53738 2,01137 0,49717 3
4 2,28887 5,60377 0,17845 0,43690 2,44827 0,40845 4
5 2,84531 7,89263 0,12670 0,35520 2,80347 0,35670 5
6 3,46283 10,70794 0,09339 0,28878 3,09225 0,32339 6
7 4,25928 14,17077 0,07057 0,23478 3,32704 0,30057 7
8 5,23891 18,43004 0,05426 0,18088 3,51792 0,28426 8
9 6,44386 23,66895 0,04225 0,15519 3,67310 0,27225 9
10 7,,92595 30,11281 0,03321 0,12617 3,79927 0,26321 10
11 9,74891 38,03876 0,02629 0,10258 3,90185 0,25629 11
12 11,99116 47,75767 0,02093 0,08339 3,98524 0,25093 12
13 14,74913 59,77883 0,01673 0,06780 4,05304 0,24673 13
14 18,14143 7452797 0,01342 0,05512 4,10816 0,24342 14
15 22,31396 92,66940 0,01079 0,04481 4,15298 0,24079 15
16 27,44617 | 114,98336 | 0,00870 0,03643 4,18941 0,23870 16
17 33,75879 | 142,42954 | 0,00702 0,02962 4,21904 0,23702 17
18 4152332 | 176,18833 | 0,00568 0,02408 4,24312 0,23568 18
19 51,07368 | 217,71165 | 0,00459 0,01958 4,26270 0,23459 19
20 62,82063 | 268,78532 | 0,00372 0,01592 4,27862 0,23372 20
21 77,26937 | 331,60595 | 0,00302 0,01294 4,29156 0,23302 21
22 95,04133 | 408,87532 | 0,00245 0,01052 4,30208 0,23245 22
23 | 116,90083 | 53,91665 0,00198 0,00855 4,31063 0,23198 23
24 | 143,78802 | 620,81748 | 0,00161 0,00695 4,31759 0,23161 24
25 | 176,85927 | 764,60550 | 0,00131 0,00565 4,32324 0,23131 25
26 | 217,53690 | 94146477 | 0,00106 0,00460 4,32784 0,23106 26
27 | 267,57039 | 1159,00167 | 0,00086 0,00374 4,33158 0,23086 27
28 | 329,11158 | 1426,57205 | 0,00070 0,00304 4,33462 0,23070 28
29 | 404,80724 | 1755,68363 | 0,00057 0,00247 4,33709 0,23057 29
30 | 497,91291 | 2160,49088 | 0,00046 0,00201 4,33909 0,23046 30
31 | 612,43288 | 2658,40379 | 0,00038 0,00163 4,34073 0,23038 31
32 | 751,29245 | 3270,83667 | 0,00031 0,00133 4,34205 0,23031 32
33 | 926,54971 | 4024,12912 | 0,00025 0,00108 4,34313 0,23025 33
34 | 1139,65615 | 4950,67883 | 0,00020 0,00088 4,34401 0,23020 34
35 | 1401,77707 | 6090,33498 | 0,00016 0,00071 4,34472 0,23016 35
36 | 1724,18580 | 7492,11205 | 0,00013 0,00058 4,34530 0,23013 36
37 | 2120,74855 | 9216,29786 | 0,00011 0,00047 4,34578 0,23011 37
38 | 2608,52072 |11337,04514| 0,00009 0,00038 4,34616 0,23009 38
39 | 3208,48050 |13945,56712| 0,00007 0,00031 4,34647 0,23007 39
40 | 3946,43102 |17154,04762| 0,00006 0,00025 4,34672 0,23006 40




6 ®YHKIU JEHED
24,00% (Ha4YMCIICHUE MTPOIICHTOB €XKETOHO)
l'on | byaymas | Hakomme- | ®aktop | Tekymas Texymas B3snocza | TI'ox
CTOMMOCTb HHE (donna CTOU- CTOMMOCTb aMopTH-
€IUHUIBI | €IUHUIIBI BO3Me- MOCTh €IMHUYHOTO 3aIHI0
3a Iepuof | INEHHUs €AUHUIIBI AHHYHUTETa €IMHULIBI

1 1,24000 1,00000 1,00000 0,80645 0,80645 1,24000 1
2 1,53760 2,24000 0,44643 0,65036 1,45682 0,68643 2
3 1,90662 3,77760 0,26472 0,52449 1,98130 0,50472 3
4 2,36421 5,68422 0,17593 0,42297 2,40428 0,41593 4
5 2,93162 8,04844 0,12425 0,34111 2,74538 0,36425 5
6 3,63521 10,98006 0,09107 0,27509 3,02047 0,33107 6
7 4,50767 14,61528 0,06842 0,22184 3,24232 0,30842 7
8 5,58951 19,12294 0,05229 0,17891 3,42122 0,29229 8
9 6,93099 24,71245 0,04047 0,14428 3,56550 0,28047 9
10 8,59443 31,64344 0,03160 0,11635 3,68186 0,27160 10
11 10,65709 40,23786 0,02485 0,09383 3,77569 0,26485 11
12 13,21479 50,89495 0,01965 0,07567 3,85136 0,25965 12
13 16,38634 64,10974 0,01560 0,06103 3,91239 0,25560 13
14 20,31906 80,49608 0,01242 0,04921 3,96160 0,25242 14
15 25,19563 | 100,81513 | 0,00992 0,03969 4,00129 0,24992 15
16 31,24258 | 126,01077 | 0,00794 0,03201 4,03330 0,24794 16
17 38,74080 | 157,25335 | 0,00636 0,02581 4,05911 0,24636 17
18 48,03860 | 195,99415 | 0,00510 0,02082 4,07993 0,24510 18
19 59,56786 | 244,03275 | 0,00410 0,01679 4,09672 0,24410 19
20 73,86414 | 303,60060 | 0,00329 0,01354 4,11026 0,24329 20
21 91,59154 | 377,46475 | 0,00265 0,01092 4,12117 0,24265 21
22 | 11357351 | 469,05629 | 0,00213 0,00880 4,12998 0,24213 22
23 | 140,83115 | 582,62979 | 0,00172 0,00710 4,13708 0,24172 23
24 | 174,63062 | 723,46094 | 0,00138 0,00573 4,14281 0,24138 24
25 | 216,54197 | 898,09156 | 0,00111 0,00462 4,14742 0,24111 25
26 | 26851204 | 1114,63353 | 0,00090 0,00372 4,15115 0,24090 26
27 | 33295493 | 1383,14557 | 0,00072 0,00300 4,15415 0,24072 27
28 | 412,86411 | 1716,10050 | 0,00058 0,00242 4,15657 0,24058 28
29 | 51195149 | 2128,96461 | 0,00047 0,00195 4,15853 0,24047 29
30 | 634,81985 | 2640,91610 | 0,00038 0,00158 4,16010 0,24038 30
31 | 787,17661 | 3275,73595 | 0,00031 0,00127 4,16137 0,24031 31
32 | 976,09899 | 4062,91256 | 0,00025 0,00102 4,16240 0,24025 32
33 | 1210,36275 | 5039,01156 | 0,00020 0,00083 4,16322 0,24020 33
34 | 1500,84980 | 6249,37431 | 0,00016 0,00067 4,16389 0,24016 34
35 | 1861,05374 | 7750,22411 | 0,00013 0,00054 4,16443 0,24013 35
36 | 2307,70663 | 9611,27785 | 0,00010 0,00043 4,16486 0,24010 36
37 | 2861,55621 |11918,98448| 0,00008 0,00035 4,16521 0,24008 37
38 | 3548,32969 |14780,54069| 0,00007 0,00028 4,16549 0,24007 38
39 | 4399,92879 |18328,87038| 0,00005 0,00023 4,16572 0,24005 39
40 | 5455,91168 |22728,79917| 0,00004 0,00018 4,16590 0,24004 40
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6 ®YHKIUI JEHED
25,00% (Ha4YKCIICHUE MPOIICHTOB €XKEr0IHO)
l'on | bynymas | Hakomue- | ®axtop | Tekymas Texymas B3noc3a | I'ox
CTOMMOCTh HHE ¢bonna CTOH- CTOMMOCTh aMOpTH-
eIUHUIBl | EIUHULBI BO3Me- MOCTb €IMHUYHOTO 31110
3a mepuoj | IieHus €IUHUILIBI aHHyUTETa €AMHUIIBI
1 1,25000 1,00000 1,00000 0,80000 0,80000 1,25000 1
2 1,56250 2,25000 0,44444 0,64000 1,44000 0,69444 2
3 1,95313 3,81250 0,26230 0,51200 1,95200 0,51230 3
4 2,44141 5,76563 0,17344 0,40960 2,36160 0,42344 4
5 3,05176 8,20703 0,12185 0,32768 2,68928 0,37185 5
6 3,81470 11,25879 0,08882 0,26214 2,95142 0,33882 6
7 4,76837 15,07349 0,06634 0,20972 3,16114 0,31634 7
8 5,96046 19,84186 0,05040 0,16777 3,32891 0,30040 8
9 7,45033 25,80232 0,03876 0,13422 3,46313 0,28876 9
10 9,31323 33,25290 0,03007 0,10737 3,57050 0,28007 10
11 11,64153 42,56613 0,02349 0,0859 3,65640 0,27349 11
12 14,55192 54,20766 0,01845 0,06872 3,72512 0,26845 12
13 18,18989 68,75958 0,01454 0,05498 3,78010 0,26454 13
14 22,73737 86,94947 0,01150 0,04398 3,82408 0,26150 14
15 28,42171 | 109,68684 | 0,00912 0,03518 3,85926 0,25912 15
16 3552714 | 138,10855 | 0,00724 0,02815 3,88741 0,25724 16
17 44,40892 | 173,63568 | 0,00576 0,02252 3,90993 0,25576 17
18 55,51115 | 218,04460 | 0,00459 0,01801 3,92794 0,25459 18
19 69,38894 | 273,55576 | 0,00366 0,01441 3,94235 0,25366 19
20 86,73617 | 342,94470 | 0,00292 0,01153 3,95388 0,25292 20
21 | 108,42022 | 429,68087 | 0,00233 0,00922 3,96311 0,25233 21
22 | 13552527 | 538,10109 | 0,00186 0,00738 3,97049 0,25186 22
23 | 169,40659 | 673,62636 | 0,00148 0,0059 3,97639 0,25148 23
24 | 211,75824 | 843,03295 | 0,00119 0,00472 3,98111 0,25119 24
25 | 264,69780 | 1054,79118 | 0,00095 0,00378 3,98489 0,25095 25
26 | 330,87225 | 1319,48898 | 0,00076 0,00302 3,98791 0,25076 26
27 | 41359031 | 1650,36123 | 0,00061 0,00242 3,99033 0,25061 27
28 | 516,98788 | 2063,95153 | 0,00048 0,00193 3,99226 0,25048 28
29 | 646,23485 | 2580,93941 | 0,00039 0,00155 3,99381 0,25039 29
30 | 807,79357 | 3227,17427 | 0,00031 0,00124 3,99505 0,25031 30
31 | 1009,74196 | 4034,96783 | 0,00025 0,00099 3,99683 0,25025 31
32 | 1262,17745 | 5044,70979 | 0,00020 0,00079 3,99686 0,25020 32
33 | 1577,72181 | 6306,88724 | 0,00016 0,00063 3,99746 0,25016 33
34 | 1972,15226 | 7884,60905 | 0,00013 0,00051 3,99797 0,25013 34
35 | 2465,19033 | 9856,76132 | 0,00010 0,00041 3,99838 0,25010 35
36 | 3081,48791 [12321,95164| 0,00008 0,00032 3,99870 0,25008 36
37 | 3851,85989 |15403,43956| 0,00006 0,00026 3,99869 0,25006 37
38 | 4814,82486 |19255,29944| 0,00005 0,00021 3,99917 0,25005 38
39 | 6018,53108 (24070,12430| 0,00004 0,00017 3,99934 0,25004 39
40 | 7523,16385 |30088,65538| 0,00003 0,00013 3,99947 0,25003 40




6 ®YHKIU JEHED
26,00% (Ha4YMCIICHUE MTPOIICHTOB €XKETOHO)
l'on | byaymas | Hakomme- | ®aktop | Tekymas Texymas B3snocza | TI'ox
CTOMMOCTb HHE (donna CTOU- CTOMMOCTb aMopTH-
€IUHUIBI | €IUHUIIBI BO3Me- MOCTh €IMHUYHOTO 3aIHI0
3a Iepuof | INEHHUs €AUHUIIBI AHHYHUTETa €IMHULIBI
1 1,26000 1,00000 1,00000 0,79365 0,79365 1,26000 1
2 1,58760 2,26000 0,44248 0,62988 1,42353 0,70248 2
3 2,00038 3,84760 0,25990 0,49991 1,92344 0,51990 3
4 2,52047 5,84798 0,17100 0,39675 2,32019 0,43100 4
5 3,17580 8,36845 0,11950 0,31488 2,63507 0,37950 5
6 4,00150 11,54425 0,08662 0,24991 2,38498 0,34662 6
7 5,04189 15,54575 0,06433 0,19834 3,08332 0,32433 7
8 6,35279 20,58765 0,04857 0,15741 3,24073 0,30857 8
9 8,00451 26,94043 0,03712 0,12493 3,36566 0,29712 9
10 10,08569 34,94405 0,02862 0,09915 3,46481 0,28862 10
11 12,70763 45,03063 0,02221 0,07369 3,54350 0,28221 11
12 16,01203 57,73359 0,01732 0,06245 3,60595 0,27732 12
13 20,17516 73,75063 0,01356 0,04957 3,65552 0,27356 13
14 25,42070 93,92574 0,01065 0,03934 3,69485 0,27065 14
15 32,03009 119,3465 0,00838 0,03122 3,72607 0,26838 15
16 40,35791 | 151,37658 | 0,00661 0,02478 3,75085 0,26661 16
17 50,85097 | 191,73449 | 0,00522 0,01967 3,77052 0,26522 17
18 64,07222 | 24258546 | 0,00412 0,01561 3,78613 0,26412 18
19 80,73099 | 306,65768 | 0,00326 0,01239 3,79851 0,26326 19
20 | 101,72105 | 387,38867 | 0,00258 0,00983 3,80834 0,26253 20
21 | 128,16852 | 459,10972 | 0,00204 0,00780 3,81615 0,26204 21
22 | 161,49234 | 617,27824 | 0,00162 0,00619 3,82234 0,26162 22
23 | 203,43034 | 778,77058 | 0,00128 0,00491 3,82725 0,26128 23
24 | 256,38523 | 982,25092 | 0,00102 0,00390 3,83115 0,26102 24
25 | 323,04539 | 1238,63615 | 0,00081 0,00310 3,83425 0,26081 25
26 | 407,03719 | 1561,68154 | 0,00064 0,00246 3,83670 0,26064 26
27 | 512,86685 | 1968,71873 | 0,00051 0,00195 3,83865 0,26051 27
28 | 646,21223 | 2481,58558 | 0,00040 0,00155 3,84020 0,26040 28
29 | 814,22740 | 3127,79731 | 0,00032 0,00123 3,84143 0,26032 29
30 | 1025,92652 | 3942,02521 | 0,00025 0,00097 3,84241 0,26025 30
31 | 1292,66740 | 4967,95172 | 0,00020 0,00077 3,84318 0,26020 31
32 | 1628,76091 | 6260,61913 | 0,00016 0,00061 3,84379 0,26016 32
33 | 2052,23873 | 7889,38004 | 0,00013 0,00049 3,84428 0,26013 33
34 | 2585,82079 | 9941,61877 | 0,00010 0,00039 3,84467 0,26010 34
35 | 3258,13417 |12527,43956| 0,00008 0,00031 3,84497 0,26008 35
36 | 4105,24902 |15785,57373| 0,00006 0,00024 3,84522 0,26006 36
37 | 5172,61372 |19890,82274| 0,00005 0,00019 3,84541 0,26005 37
38 | 6517,49324 |25063,43647| 0,00004 0,00015 3,84556 0,26004 38
39 | 8212,04142 |31580,92971| 0,00003 0,00012 3,84569 0,26003 39
40 ]10347,17212|39792,97113| 0,00003 0,00010 3,84578 0,26003 40
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6 ®YHKIUI JEHED
27,00% (Ha4YKCIICHUE MPOIICHTOB €XKEr0IHO)
l'on | bynymas | Hakomue- | ®axtop | Tekymas Texymas B3noc3a | I'ox
CTOMMOCTh HHE ¢bonna CTOH- CTOMMOCTh aMOpTH-
eIUHUIBl | EIUHULBI BO3Me- MOCTb €IMHUYHOTO 31110
3a mepuoj | IieHus €AMHUIIBI aHHyUTETa €AMHUIIBI

1 1,27000 1,00000 1,00000 0,78740 0,78740 1,27000 1
2 1,61290 2,27000 0,44053 0,62000 1,40740 0,71053 2
3 2,04838 3,88290 0,25754 0,48819 1,89559 0,52754 3
4 2,60145 5,93128 0,16860 0,38440 2,27999 0,43860 4
5 3,30384 8,53273 0,11720 0,30268 2,58267 0,38720 5
6 4,19587 11,83657 0,08448 0,23833 2,82100 0,35448 6
7 5,32876 16,03244 0,06237 0,18766 3,00866 0,33237 7
8 6,76752 21,36120 0,04681 0,14776 3,15643 0,31681 8
9 8,59476 28,12872 0,03555 0,11635 3,27278 0,30555 9
10 10,91534 36,72348 0,02723 0,09161 3,36439 0,29723 10
11 13,86248 47,63882 0,02099 0,07214 3,43653 0,29099 11
12 17,60535 61,50130 0,01626 0,05680 3,49333 0,28626 12
13 22,35880 79,10665 0,01264 0,04473 3,53805 0,28264 13
14 28,38567 | 101,46545 | 0,00986 0,03522 3,57327 0,27986 14
15 36,06250 | 129,86112 | 0,00770 0,02773 3,60100 0,27770 15
16 45,79938 | 165,92362 | 0,00603 0,02183 3,62284 0,27603 16
17 58,16521 | 211,72300 | 0,00472 0,01719 3,64003 0,27472 17
18 73,86982 | 269,88821 | 0,00371 0,01354 3,65357 0,27371 18
19 93,81467 | 343,75803 | 0,00291 0,01066 3,66422 0,27291 19
20 | 119,14464 | 43757271 | 0,00229 0,00839 3,67262 0,27229 20
21 | 151,31369 | 556,71726 | 0,00180 0,00661 3,67423 0,27180 21
22 | 192,16334 | 708,03103 | 0,00141 0,00520 3,68443 0,27141 22
23 | 244,05385 | 900,19942 | 0,00111 0,00410 3,68853 0,27111 23
24 | 309,94839 | 1144,25327 | 0,00087 0,00323 3,69175 0,27087 24
25 | 393,63446 | 1454,20166 | 0,00069 0,00254 3,69429 0,27069 25
26 | 49991577 | 1847,83613 | 0,00054 0,00200 3,59629 0,27054 26
27 | 634,89304 | 2347,75190 | 0,00043 0,00158 3,69787 0,27043 27
28 | 806,31417 | 2982,64494 | 0,00034 0,00124 3,59911 0,27034 28
29 | 1024,0190 | 3788,95910 | 0,00026 0,00098 3,70009 0,27026 29
30 | 1300,50414 | 4812,97810 | 0,00021 0,00077 3,70086 0,27021 30
31 | 1651,64027 | 6113,48224 | 0,00016 0,00061 3,70146 0,27016 31
32 | 2097,58316 | 7765,12251 | 0,00013 0,00048 3,70194 0,27013 32
33 | 2663,93064 | 9862,70567 | 0,00010 0,00038 3,70231 0,27010 33
34 | 3383,19194 |12526,63631| 0,00008 0,00030 3,70261 0,27008 34
35 | 4246,65380 |15909,82825| 0,00006 0,00023 3,70284 0,27006 35
36 | 5456,75037 |20206,48206| 0,00005 0,00018 3,70302 0,27005 36
37 | 6930,07303 |25663,23240| 0,00004 0,00014 3,70317 0,27004 37
38 | 8801,19282 |32593,30544| 0,00003 0,00011 3,70328 0,27003 38
39 |11177,51497 | 41394,49826 | 0,00002 0,00009 3,70337 0,27002 39
40 [14195,44414|52572,01324| 0,00002 0,00007 3,70344 0,27002 40




6 ®YHKIU JEHED
28,00% (Ha4YMCIICHUE MTPOIICHTOB €XKETOHO)
l'on | byaymas | Hakomme- | ®aktop | Tekymas Texymas B3snocza | TI'ox
CTOMMOCTb HHE (donna CTOU- CTOMMOCTb aMopTH-
€IUHUIBI | €IUHUIIBI BO3Me- MOCTh €IMHUYHOTO 3aIHI0
3a Iepuof | INEHHUs €AUHUIIBI AHHYHUTETa €IMHULIBI

1 1,28000 1,00000 1,00000 0,78125 0,78125 1,28000 1
2 1,63840 2,28000 0,43860 0,61035 1,39160 0,71860 2
3 2,09715 3,91840 0,25521 0,47684 1,86844 0,53521 3
4 2,68435 6,01555 0,16624 0,37253 2,24097 0,44624 4
5 3,43597 8,69991 0,11494 0,29104 2,53201 0,39494 5
6 4,39805 12,13588 0,08240 0,22737 2,75938 0,36240 6
7 5,62950 16,53393 0,06048 0,17764 2,93702 0,34048 7
8 7,20576 22,16343 0,04512 0,13878 3,07579 0,32512 8
9 9,22337 29,36919 0,03405 0,10842 3,18421 0,31405 9
10 11,80592 38,59256 0,02591 0,08470 3,26892 0,30591 10
11 15,11157 50,39847 0,01984 0,06617 3,33509 0,29984 11
12 19,34281 65,51005 0,01526 0,05170 3,38679 0,29526 12
13 24,75880 84,85286 0,01179 0,04039 3,42718 0,29179 13
14 31,69127 | 109,61166 | 0,00912 0,03155 3,45873 0,28912 14
15 40,56482 | 141,30293 | 0,00708 0,02465 3,48339 0,28708 15
16 51,92297 | 181,86775 | 0,00550 0,01926 3,50265 0,28550 16
17 66,46140 | 233,79072 | 0,00428 0,01505 3,51769 0,28428 17
18 85,07059 | 300,25212 | 0,00333 0,01175 3,52945 0,28333 18
19 | 108,89036 | 385,32271 | 0,00260 0,00918 3,53863 0,28260 19
20 | 139,37966 | 494,21307 | 0,00202 0,00717 3,54580 0,28202 20
21 | 178,40597 | 633,59273 | 0,00158 0,00561 3,55141 0,28158 21
22 | 22835964 | 811,99869 | 0,00123 0,00438 3,55579 0,28123 22
23 | 292,30033 | 1040,35833 | 0,00096 0,00342 3,55921 0,28096 23
24 | 374,14443 | 1332,65866 | 0,00075 0,00267 3,56188 0,28075 24
25 | 478,90487 | 1706,80309 | 0,00059 0,00209 3,56397 0,28059 25
26 | 612,99823 | 2185,70796 | 0,00046 0,00163 3,56560 0,28046 26
27 | 806,31397 | 2798,70619 | 0,00036 0,00127 3,56688 0,28036 27
28 | 1004,33630 | 3583,34393 | 0,00028 0,00100 3,56787 0,28028 28
29 | 1285,55047 | 4587,68023 | 0,00022 0,00078 3,56865 0,28022 29
30 | 1645,50460 | 5873,23070 | 0,00017 0,00061 3,56923 0,28017 30
31 | 2106,24589 | 7518,73530 | 0,00013 0,00047 3,56973 0,28013 31
32 | 2695,99475 | 9624,98120 | 0,00010 0,00037 3,57010 0,28010 32
33 | 3450,87328 |12320,97595| 0,00008 0,00029 3,57039 0,28008 33
34 | 4417,11780 |15771,84923| 0,00006 0,00023 3,57062 0,28006 34
35 | 5653,91079 |20188,96703| 0,00005 0,00018 3,57080 0,28005 35
36 | 7237,00582 |25842,87782| 0,00004 0,0014 3,57094 0,28004 36
37 | 9263,36746 |33079,88364| 0,00003 0,00011 3,57104 0,28003 37
38 |11857,11036 |42343,25110| 0,00002 0,00008 3,57113 0,28002 38
39 |15177,10127 |54200,36145| 0,00002 0,00007 3,57119 0,28002 39
40 |19426,68965 | 69377,46273| 0,00001 0,00005 3,57124 0,28001 40
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6 ®YHKIUI JEHED
29,00% (Ha4YKCIICHUE MPOIICHTOB €XKEr0IHO)
l'on | bynymas | Hakomue- | ®axtop | Tekymas Texymas B3noc3a | I'ox
CTOMMOCTh HHE ¢bonna CTOH- CTOMMOCTh aMOpTH-
eIUHUIBl | EIUHULBI BO3Me- MOCTb €IMHUYHOTO 31110
3a mepuoj | IieHus €AMHUIIBI aHHyUTETa €AMHUIIBI

1 1,29000 1,00000 1,00000 0,77519 0,77519 1,29000 1
2 1,66410 2,29000 0,43668 0,60093 1,37612 0,72668 2
3 2,14669 3,95410 0,25290 0,46583 1,84195 0,54290 3
4 2,76923 6,10079 0,16391 0,36111 2,20306 0,45391 4
5 3,57231 8,87002 0,11274 0,27993 2,48300 0,40274 5
6 4,60827 12,44232 0,08037 0,21700 2,70000 0,37037 6
7 5,94467 17,05060 0,05865 0,16822 2,86821 0,34865 7
8 7,66863 22,99527 0,04349 0,13040 2,99862 0,33349 8
9 9,89253 30,66390 0,03261 0,10109 3,09970 0,32261 9
10 12,76136 40,55643 0,02466 0,07836 3,17806 0,31466 10
11 16,46216 53,31779 0,01876 0,06075 3,23881 0,30876 11
12 21,23618 69,77995 0,01433 0,04709 3,28590 0,30433 12
13 27,39468 91,01613 0,01099 0,03650 3,32240 0,30099 13
14 35,33913 | 118,41081 | 0,00845 0,02830 3,35070 0,29845 14
15 45,58748 | 153,74995 | 0,00650 0,02194 3,37264 0,29650 15
16 58,80785 | 199,33743 | 0,00502 0,01700 3,38964 0,29502 16
17 75,86213 | 258,14528 | 0,00387 0,01318 3,40282 0,29387 17
18 97,86215 | 334,00741 | 0,00299 0,01022 3,41304 0,29299 18
19 | 126,24217 | 431,86956 | 0,00232 0,00792 3,42096 0,29232 19
20 | 162,85239 | 558,11172 | 0,00179 0,00614 3,42710 0,29179 20
21 | 210,07959 | 720,96412 | 0,00139 0,00476 3,43186 0,29139 21
22 | 271,00267 | 931,04371 | 0,00107 0,00369 3,43555 0,29107 22
23 | 34959344 | 1202,04637 | 0,00083 0,00286 3,43841 0,29083 23
24 | 450,97553 | 1551,63981 | 0,00064 0,00222 3,44063 0,29064 24
25 | 581,75843 | 2002,61534 | 0,00050 0,00172 3,44235 0,29050 25
26 | 750,46837 | 2584,37378 | 0,00039 0,00133 3,44368 0,29039 26
27 | 968,10420 | 3334,84215 | 0,00030 0,00103 3,44471 0,29030 27
28 | 1248,85440 | 4302,94634 | 0,00023 0,00080 3,44551 0,29023 28
29 | 1611,02217 | 5551,80075 | 0,00018 0,00062 3,44614 0,29018 29
30 | 2078,21859 | 7162,82292 | 0,00014 0,00048 3,44662 0,29014 30
31 | 2680,90196 | 9241,04151 | 0,00011 0,00037 3,44699 0,29011 31
32 | 3458,36351 [11921,94559| 0,00008 0,00029 3,44728 0,29008 32
33 | 4461,28889 |15380,30697| 0,00007 0,00022 3,44750 0,29007 33
34 | 5755,06264 |19841,59587| 0,00005 0,00017 3,44768 0,29005 34
35 | 7424,03075 |25596,65850| 0,00004 0,00013 3,44781 0,29004 35
36 | 9576,99961 |33020,68925| 0,00003 0,00010 3,44792 0,29003 36
37 ]12354,32941|42597,68886| 0,00002 0,00008 3,44800 0,29002 37
38 [15937,08484|54952,01828| 0,00002 0,00006 3,44806 0,29002 38
39 |20558,83931|70889,10312| 0,00001 0,00005 3,44811 0,29001 39
40 |26520,90254 |91447,94243| 0,00001 0,00004 3,44815 0,29001 40




6 ®YHKIU JEHED
30,00% (Ha4YMCIICHUE MTPOIICHTOB €XKETOHO)
l'on | byaymas | Hakomme- | ®aktop | Tekymas Texymas B3snocza | TI'ox
CTOMMOCTb HHE (donna CTOU- CTOMMOCTb aMopTH-
€IUHUIBI | €IUHUIIBI BO3Me- MOCTh €IMHUYHOTO 3aIHI0
3a Iepuof | INEHHUs €AUHUIIBI AHHYHUTETa €IMHULIBI

1 1,30000 1,00000 1,00000 0,76923 0,76923 1,30000 1
2 1,69000 2,30000 0,43478 0,59172 1,36095 0,73478 2
3 2,19700 3,99000 0,25063 0,45517 1,81611 0,55063 3
4 2,85610 6,18700 0,16163 0,35013 2,16624 0,46163 4
5 3,71293 9,04310 0,11058 0,26933 2,43557 0,41058 5
6 4,82681 12,75603 0,07839 0,20718 2,64275 0,37839 6
7 6,27485 17,58284 0,05687 0,15937 2,80211 0,35687 7
8 8,15731 23,85769 0,04192 0,12259 2,92470 0,34192 8
9 10,60450 32,01500 0,03124 0,09430 3,01900 0,33124 9
10 13,78585 42,61950 0,02346 0,07254 3,09154 0,32346 10
11 17,92161 56,40535 0,01773 0,05580 3,14734 0,31773 11
12 23,29809 74,32696 0,01345 0,04292 3,19026 0,31345 12
13 30,28751 97,62504 0,01024 0,03302 3,22328 0,31024 13
14 39,37377 | 127,91256 | 0,00782 0,02540 3,24867 0,30782 14
15 51,18590 | 167,28633 | 0,00598 0,01954 3,26821 0,30598 15
16 66,54167 | 218,47223 | 0,00458 0,01503 3,28324 0,30458 16
17 86,50417 | 285,01390 | 0,00351 0,01156 3,29480 0,30351 17
18 | 112,45543 | 371,51807 | 0,00269 0,00889 3,30369 0,30269 18
19 | 146,19205 | 483,97350 | 0,00207 0,00684 3,31053 0,30207 19
20 | 190,04967 | 630,16555 | 0,00159 0,00526 3,31579 0,30159 20
21 | 247,06458 | 820,21522 | 0,00122 0,00405 3,31984 0,30122 21
22 | 321,18395 | 1067,27980 | 0,00094 0,00311 3,32295 0,30094 22
23 | 41753914 | 1388,46375 | 0,00072 0,00239 3,32535 0,30072 23
24 | 542,80089 | 1806,00289 | 0,00055 0,00184 3,32719 0,30055 24
25 | 705,64116 | 2348,80378 | 0,00043 0,00142 3,32861 0,30043 25
26 | 917,33352 | 3054,44495 | 0,00033 0,00109 3,32970 0,30033 26
27 | 1192,53359 | 3971,77847 | 0,00025 0,00084 3,33054 0,30025 27
28 | 1550,29368 | 5164,31206 | 0,00019 0,00065 3,33118 0,30019 28
29 | 2015,38180 | 6714,60573 | 0,00015 0,00050 3,33168 0,30015 29
30 ]26190,99636 | 8729,98753 | 0,00011 0,00038 3,33206 0,30011 30
31 | 3405,99530 [11349,98390| 0,00009 0,00029 3,33235 0,30009 31
32 | 4427,79394 |14755,97920| 0,00007 0,00023 3,33258 0,30007 32
33 | 5756,13217 |19183,77314| 0,00005 0,00017 3,33275 0,30005 33
34 | 7482,97189 |24939,90531| 0,00004 0,00013 3,33289 0,30004 34
35 | 9727,86355 |32422,87720| 0,00003 0,00010 3,33299 0,30003 35
36 |12646,22273|42150,74075| 0,00002 0,00008 3,33307 0,30002 36
37 |16440,08970 |54796,96348| 0,00002 0,00006 3,33313 0,30002 37
38 121372,11680|71237,05317| 0,00001 0,00005 3,33318 0,30001 38
39 |27783,75210(92609,16998| 0,00001 0,00004 3,33321 0,30001 39
40 |36118,87806 [120392,92207| 0,00001 0,00003 3,33324 0,30001 40
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6 ®YHKLUN JEHET
8,00% (Ha4KCIIeHUE MPOIICHTOB €)KEMECSIYHO)
Mec. | byaymas | Hakomne- | ®akrop | Tekymas Texymas B3noc3a | Mec.
cTOoH- HHE bonna CTOH- CTOMMOCTb | aMOpTH-
MOCTb €IMHUIIBI BO3Me- MOCTb | €IMHHYHOTO | 3alUI0
€[VHUIIBI | 3a MEpHOA | INEeHWs | CIMHULBI | aHHYHTeTa | €AWHHMIIBI

1 1,0067 1,0000 1,00000 | 0,99338 0,99338 1,00667 1
2 1,0134 2,0067 0,49834 | 0,98680 1,98018 0,50501 2
3 1,0201 3,0200 0,33112 | 0,98026 2,96044 0,33779 3
4 1,0269 4,0402 0,24751 | 0,97377 3,93421 0,25418 4
5 1,0338 5,0671 0,19735 | 0,96732 4,90154 0,20402 5
6 1,0407 6,1009 0,16391 | 0,96092 5,86245 0,17058 6
7 1,0476 7,1416 0,14003 | 0,95455 6,81701 0,14669 7
8 1,0546 8,1892 0,12211 | 0,94823 7,76524 0,12878 8
9 1,0616 9,2438 0,10818 | 0,94195 8,70719 0,11485 9
10 1,0687 10,3054 0,09704 | 0,93571 9,64290 0,10370 10
11 1,0758 11,3741 0,08792 | 0,92952 10,57242 0,09459 11

T'on Mecsinbl
1 1,0830 12,4499 0,08032 | 0,92336 11,49578 0,08699 12
2 1,1729 25,9332 0,03856 | 0,85260 22,11054 0,04523 24
3 1,2702 40,5356 0,02467 | 0,78725 31,91181 0,03134 36
4 1,3757 56,3499 0,01775 | 0,72692 40,96191 0,0241 48
5 1,4898 73,4769 0,01361 | 0,67121 49,31843 0,02028 60
6 1,6135 92,0253 0,01087 | 0,61977 57,03452 0,01753 72
7 1,7474 112,1133 | 0,00892 | 0,57227 64,15926 0,01559 84
8 1,8925 133,8686 | 0,00747 | 0,52841 70,73797 0,01414 96
9 2,0495 157,4295 | 0,00635 | 0,48792 76,81250 0,01302 108
10 2,2196 182,9460 | 0,00547 | 0,45052 82,42148 0,01213 120
11 2,4039 210,5804 | 0,00475 | 0,41600 87,60060 0,01142 132
12 2,6034 240,5084 | 0,00416 | 0,38411 92,38280 0,0082 144
13 2,8195 272,9204 | 0,00366 | 0,35468 96,79850 0,01033 156
14 3,0535 308,0226 | 0,00325 | 0,32749 100,87578 0,00991 168
15 3,3069 346,0382 | 0,00289 0,3240 104,64059 0,00956 180
16 3,5814 387,2091 | 0,00258 | 0,27922 108,11687 0,00925 192
17 3,8786 431,7972 | 0,00232 | 0,25782 111,32673 0,00898 204
18 4,2006 480,0861 | 0,00208 | 0,23806 114,29060 0,00875 216
19 4,5492 532,3830 | 0,00188 | 0,21982 117,02731 0,00855 228
20 4,9268 589,0204 | 0,00170 | 0,20297 119,55429 0,00836 240
21 5,3357 650,3587 | 0,00154 | 0,18742 121,88761 0,00820 252
22 5,7786 716,7881 | 0,00140 | 0,17305 124,04210 0,00806 264
23 6,2582 788,7311 | 0,00127 | 0,15979 126,03148 0,00793 276
24 6,7776 866,6453 | 0,00115 | 0,14754 127,86839 0,00782 288
25 7,3402 951,0264 | 0,00105 | 0,13624 129,56452 0,00772 300
26 7,9494 1042,4110 | 0,00096 | 0,12580 131,13067 0,00763 312
27 8,6092 1141,3805 | 0,00088 | 0,11615 132,57679 0,00754 324
28 9,3238 1248,5645 | 0,00080 | 0,10425 133,91208 0,00747 336
29 10,0976 | 1364,6446 | 0,00073 | 0,09903 135,14503 0,00740 348
30 10,9357 | 1490,3594 | 0,00067 | 0,09144 136,28350 0,00734 360




6 DYHKIIUU JEHET 6 DYHKIIUU JEHEI
9,00% (Ha4yKCIIeHUE MTPOIICHTOB €XKEMECSIYHO) 10,00% (Ha4KCIIeHNEe MPOIICHTOB €)KEMECSIYHO)
Mec. | byaymas | Hakomne- | ®akrop | Tekymas Texymas B3noc3a| Mec. Mec. | byaymas | Hakomne- | ®akrop | Tekymas Texymas B3noc3a | Mec.
CTOH- HUE (donna CTOH- CTOMMOCTb | aMOPTH- cTOoH- HHE bonna CTOH- CTOMMOCTb | aMOpTH-
MOCTh €AUHUIIBI BO3Me- MOCTh | €AMHHMYHOTO | 3aIHio MOCTb €IUHUILIBI BO3Me- MOCTb | €IMHHYHOTO | 3alUI0
CAVHUIBI | 32 MEpHOA | IIEHUs | eIUHULBI | AaHHYHTETa | €AMHMIIBI €[VHUIIBI | 3a MEepHOA | IIEeHWs | CIUHULEI | aHHYHTETa | €AWHHMIIBI

1 1,0075 1,0000 1,00000 | 0,99256 0,99256 1,00750 1 1 1,0083 1,0000 1,00000 | 0,99174 0,99174 1,00833 1
2 1,0151 2,0075 0,49813 | 0,98517 1,97772 0,50563 2 2 1,0167 2,0083 0,49793 | 0,98354 1,97527 0,50626 2
3 1,0227 3,0226 0,33085 | 0,97783 2,95556 0,33835 3 3 1,0252 3,0251 0,33057 | 0,97541 2,95069 0,33890 3
4 1,0303 4,0452 0,24721 | 0,97055 3,92611 0,25471 4 4 1,0338 4,0503 0,24690 | 0,96735 3,91304 0,25523 4
5 1,0381 5,0756 0,19702 | 0,96333 4,88944 0,20452 5 5 1,0424 5,0840 0,19669 | 0,95936 4,87739 0,20503 5
6 1,0459 6,1136 0,16357 | 0,95616 5,84560 0,17107 6 6 1,0511 6,1264 0,16323 | 0,95143 5,82882 0,17156 6
7 1,0537 7,1595 0,13967 | 0,94904 6,79464 0,14717 7 7 1,0598 7,1775 0,13933 | 0,94356 6,77238 0,14766 7
8 1,0616 8,2132 0,12176 | 0,94198 7,73661 0,12926 8 8 1,0686 8,2373 0,12140 | 0,93577 7,70815 0,12973 8
9 1,0696 9,2748 0,10782 | 0,93496 8,67158 0,11532 9 9 1,0775 9,3059 0,10746 | 0,92803 8,63618 0,11579 9
10 1,0776 10,3443 0,09667 | 0,92800 9,59958 0,10417 10 10 1,0865 10,3835 0,09631 | 0,92036 9,55654 0,10464 10
11 1,0857 11,4219 0,08755 | 0,92109 10,52067 0,0950 11 11 1,0956 11,4700 0,08718 | 0,91276 10,46930 0,09552 11

Tox Ton
1 1,0938 12,5076 0,07995 | 0,91424 11,43491 0,08745 12 1 1,1047 12,5656 0,07958 | 0,90521 11,37451 0,08792 12
2 1,1964 26,1885 0,03818 | 0,83583 21,88915 0,04568 24 2 1,2204 26,4469 0,03781 | 0,81941 21,67085 0,04614 24
3 1,3086 41,1527 0,02430 | 0,76415 31,44681 0,03180 36 3 1,3482 41,7818 0,02393 | 0,74174 30,99124 0,03227 36
4 1,4314 57,5207 0,01739 | 0,69861 40,18478 0,02487 48 4 1,4894 58,7225 0,01703 | 0,67143 39,42816 0,02536 48
5 1,5657 75,4241 0,01326 | 0,63870 48,17337 0,02076 60 5 1,6453 77,4371 0,01291 | 0,60779 47,06537 0,02125 60
6 1,7126 95,0070 0,01053 | 0,58392 55,47685 0,01803 72 6 1,8176 98,1113 0,01019 | 0,55018 53,97867 0,01853 72
7 1,8732 116,4269 0,00859 | 0,53385 62,15396 0,01609 84 7 2,0079 120,9504 | 0,00827 | 0,49803 60,23667 0,01660 84
8 2,0489 139,8562 0,00715 | 0,48806 68,25844 0,01465 96 8 2,2182 146,1811 | 0,00684 | 0,45082 65,90149 0,01517 96
9 2,2411 165,4832 0,00604 | 0,44620 73,83938 0,01354 108 9 2,4504 174,0537 | 0,00575 | 0,40809 71,02936 0,01408 108
10 2,4514 193,5143 0,00517 | 0,40794 78,94169 0,01267 120 10 2,7070 204,8450 | 0,00488 | 0,36941 75,67116 0,01322 120
11 2,6813 224,1748 0,00446 | 0,37295 83,60642 0,01196 132 11 2,9905 238,8605 | 0,00419 | 0,33439 79,87299 0,01252 132
12 2,9328 257,7116 0,00388 | 0,34097 87,87109 0,01138 144 12 3,3036 276,4379 | 0,00362 | 0,30270 83,67653 0,01195 144
13 3,2080 294,3943 0,00340 | 0,31172 91,77002 0,01090 156 13 3,6496 317,9501 | 0,00315 | 0,27400 87,11954 0,01148 156
14 3,5089 334,5181 0,00299 | 0,28499 95,33457 0,01049 168 14 4,0317 363,8092 | 0,00275 | 0,24803 90,23620 0,01108 168
15 3,8380 378,4058 0,00264 | 0,26055 98,59341 0,01014 180 15 4,4539 414,4703 | 0,00241 | 0,22452 93,05744 0,01075 180
16 4,1981 426,4104 | 0,00235 | 0,23820 101,57277 0,00985 192 16 4,9203 470,4364 | 0,00213 | 0,20324 95,61126 0,01046 192
17 4,5919 478,9182 0,00209 | 0,21778 104,29661 0,00959 204 17 5,4355 532,2628 | 0,00188 | 0,18397 97,92301 0,01021 204
18 5,0226 536,3517 0,00186 | 0,19910 106,78686 0,00936 216 18 6,0047 600,5632 | 0,00167 | 0,16654 100,01563 0,01000 216
19 5,4938 599,1727 0,00167 | 0,18202 109,06353 0,00917 228 19 6,6335 676,0156 | 0,00148 | 0,15075 101,90990 0,00981 228
20 6,0092 667,8869 0,00150 | 0,16641 111,14496 0,00900 240 20 7,3281 759,3688 | 0,00132 | 0,13646 103,62462 0,00965 240
21 6,5729 743,0468 0,00135 | 0,15214 113,04787 0,00885 252 21 8,0954 851,4502 | 0,00117 | 0,12353 105,17680 0,00951 252
22 7,1894 825,2573 0,00121 | 0,13909 114,78759 0,00871 264 22 8,9431 953,1737 | 0,00105 | 0,11182 106,58186 0,00938 264
23 7,8638 915,1797 0,00109 | 0,12716 116,37811 0,00859 276 23 9,8796 1065,5491 | 0,00094 | 0,10122 107,85373 0,00927 276
24 8,6015 1013,5375 | 0,00099 | 0,11626 117,83222 0,00849 288 24 10,9141 | 1189,6915 | 0,00084 | 0,09162 109,00505 0,00917 288
25 9,4084 1121,1219 | 0,00089 | 0,10629 119,16162 0,00839 300 25 12,0569 | 1326,8334 | 0,00075 | 0,08294 110,04723 0,00909 300
26 10,2910 | 1238,7985 | 0,00081 | 0,09717 120,37702 0,00831 312 26 13,3195 | 1478,3357 | 0,00068 | 0,07508 110,99063 0,00901 312
27 11,2564 | 1367,5139 | 0,00073 | 0,08384 121,48817 0,00823 324 27 14,7142 | 1645,7023 | 0,00061 | 0,06796 111,84461 0,00894 324
28 12,3123 | 1508,3037 | 0,00066 | 0,08122 122,50404 0,00816 336 28 16,2550 | 1830,5944 | 0,00055 | 0,06152 112,61764 0,00888 336
29 13,4673 | 1662,3006 | 0,00060 | 0,07425 123,43278 0,00810 348 29 17,9571 | 2034,8472 | 0,00049 | 0,05569 113,31739 0,00882 348
30 14,7306 | 1830,7434 | 0,00055 | 0,06789 124,28187 0,00805 360 30 19,8374 | 2260,4878 | 0,00044 | 0,05041 114,95082 0,00878 360
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6 DYHKIIUU JEHET 6 DYHKIIUU JEHEI
11,00% (HaYKCIIeHUE MTPOIICHTOB €KEMECSIYHO) 12,00% (Ha4KCIIeHNEe MPOIICHTOB €)KEMECSIYHO)
Mec. | byaymas | Hakomne- | ®akrop | Tekymas Texymas B3noc3a| Mec. Mec. | byaymas | Hakomne- | ®akrop | Tekymas Texymas B3noc3a | Mec.
CTOH- HUE (donna CTOH- CTOMMOCTb | aMOPTH- cTOoH- HHE bonna CTOH- CTOMMOCTb | aMOpTH-
MOCTh €AUHUIIBI BO3Me- MOCTh | €AMHHMYHOTO | 3aIHio MOCTb €IUHUILIBI BO3Me- MOCTb | €IMHHYHOTO | 3alUI0
CAVHUIBI | 32 MEpHOA | IIEHUs | eIUHULBI | AaHHYHTETa | €AMHMIIBI €[VHUIIBI | 3a MEpHOA | INEeHWs | CIMHULBI | aHHYHTeTa | €AWHHMIIBI

1 1,0092 1,0000 1,00000 | 0,99092 0,99092 1,00917 1 1 1,0100 1,0000 1,00000 | 0,99010 0,99010 1,01000 1
2 1,0184 2,0092 0,49772 | 0,98192 1,97283 0,50689 2 2 1,0201 2,0100 049751 | 0,98030 1,97040 0,50751 2
3 1,0278 3,0276 0,33030 | 0,97300 2,94583 0,33946 3 3 1,0303 3,0301 0,33002 | 0,97059 2,94099 0,34002 3
4 1,0372 4,0553 0,24659 | 0,96416 3,90999 0,25576 4 4 1,0406 4,0604 0,24828 | 0,96098 3,90197 0,25628 4
5 1,0467 5,0925 0,19637 | 0,95540 4,86539 0,20553 5 5 1,0510 5,1010 0,19604 | 0,95147 4,85343 0,20604 5
6 1,0563 6,1392 0,16289 | 0,94672 5,81211 0,17205 6 6 1,0615 6,1520 0,16255 | 0,94205 5,79548 0,17255 6
7 1,0660 7,1955 0,13898 | 0,93812 6,75023 0,14814 7 7 1,0721 7,2135 0,13863 | 0,93272 6,72819 0,14863 7
8 1,0757 8,2614 0,12104 | 0,92960 7,67983 0,13021 8 8 1,0829 8,2857 0,12069 | 0,92348 7,65168 0,13069 8
9 1,0856 9,3372 0,10710 | 0,92116 8,60099 0,11627 9 9 1,0937 9,3655 0,10674 | 0,91434 5,56602 0,11674 9
10 1,0955 10,4227 0,09594 | 0,91279 9,51378 0,10511 10 10 1,1046 10,4622 0,09558 | 0,90529 9,47130 0,10558 10
11 1,1056 11,5183 0,08682 | 0,90450 10,41828 0,09599 11 11 1,1157 11,5668 0,08645 | 0,89632 10,36763 0,09645 11

Tox Ton
1 1,1157 12,6239 0,07921 | 0,89628 11,31456 0,08838 12 1 1,1268 12,6825 0,07885 | 0,88745 11,25508 0,08885 12
2 1,2448 26,7086 0,03744 | 0,80332 21,45562 0,04661 24 2 1,2697 26,9735 0,03707 | 0,78757 21,24339 0,04707 24
3 1,3889 42,4231 0,02357 | 0,72001 30,54487 0,03274 36 3 1,4305 43,0769 0,02321 | 0,69892 30,10751 0,03321 36
4 1,5496 59,9562 0,01668 | 0,64533 38,69142 0,02585 48 4 1,6122 61,2226 0,01633 | 0,62026 37,97396 0,02633 48
5 1,7289 79,5181 0,01258 | 0,57840 45,99303 0,02174 60 5 1,3167 81,6697 0,01224 | 0,55045 44,95504 0,02224 60
6 1,9290 101,3437 0,00987 | 0,51841 52,53735 0,01903 72 6 2,0471 104,7099 | 0,00955 | 0,48850 51,15039 0,01955 72
7 2,1522 125,6949 0,00796 | 0,46464 58,40290 0,01712 84 7 2,3067 130,6723 | 0,00765 | 0,43352 56,64845 0,01765 84
8 2,4013 152,8641 0,00654 | 0,41645 63,66010 0,01571 96 8 2,5393 159,9273 | 0,00625 | 0,38472 61,52770 0,01625 96
9 2,6791 183,1772 0,00546 | 0,37326 68,37204 0,01463 108 9 2,9239 192,8926 | 0,00518 | 0,34142 65,85779 0,01518 108
10 2,9891 216,9981 0,00461 | 0,33454 72,59528 0,01378 120 10 3,3004 230,0387 | 0,00435 | 0,30299 69,70052 0,01435 120
11 3,3351 254,7328 0,00393 | 0,29985 76,38049 0,01309 132 11 3,7190 271,8959 | 0,00368 | 0,26889 73,11075 0,01368 132
12 3,7210 296,8340 | 0,00337 | 0,26875 79,77311 0,01254 144 12 4,1906 319,0616 | 0,00313 | 0,23863 76,13716 0,01313 144
13 4,1516 343,8072 0,00291 | 0,24087 82,81386 0,01208 156 13 4,7221 372,2090 | 0,00269 | 0,21177 78,82294 0,01269 156
14 4,6320 396,2160 0,00252 | 0,21589 85,53923 0,01169 168 14 5,3210 432,0970 | 0,00231 | 0,18794 81,20643 0,01231 168
15 5,1680 454,6896 0,00220 | 0,19350 87,98194 0,01137 180 15 5,9958 499,5802 | 0,00200 | 0,16678 83,32167 0,01200 180
16 5,7660 519,9296 0,00192 | 0,17343 90,17129 0,01109 192 16 5,7562 575,6220 | 0,00174 | 0,14801 85,19882 0,01174 192
17 6,4333 592,7191 0,00169 | 0,15544 92,13358 0,01085 204 17 7,6131 661,3077 | 0,00151 | 0,13135 86,86471 0,01151 204
18 71777 673,9317 0,00148 | 0,13932 93,89234 0,01065 216 18 8,5786 757,5606 | 0,00132 | 0,11657 88,65509 0,01132 216
19 8,0083 764,5422 0,00131 | 0,12487 95,46869 0,01047 228 19 9,5666 566,6588 | 0,00115 | 0,10345 90,81942 0,01115 228
20 8,9350 865,6380 0,00116 | 0,11192 96,88154 0,01032 240 20 10,8926 | 539,2553 | 0,00101 | 0,09181 91,85270 0,01101 240
21 9,9690 978,4325 0,00102 | 0,10031 98,14786 0,01019 252 21 12,2740 | 1127,4002 | 0,00089 | 0,08147 92,76968 0,01089 252
22 11,1226 | 1104,2794 | 0,00091 | 0,08991 99,25284 1,01007 264 22 13,8307 | 1233,0652 | 0,00078 | 0,07230 93,58346 0,01078 264
23 12,4097 | 1244,6892 | 0,00080 | 0,08058 100,30010 0,00997 276 23 15,5847 | 1458,4725 | 0,00069 | 0,06417 94,30565 0,01069 276
24 13,8457 | 1401,3471 | 0,00071 | 0,07222 101,21185 0,00988 288 24 17,5613 | 1656,1258 | 0,00060 | 0,05694 94,94655 0,01060 288
25 15,4479 | 1576,1332 | 0,00063 | 0,06473 102,02905 0,00980 300 25 19,7885 | 1878,8465 | 0,00053 | 0,05053 95,51532 0,01053 300
26 17,2355 | 1771,1454 | 0,00056 | 0,05802 102,76148 0,00973 312 26 22,2981 | 2129,8133 | 0,00047 | 0,04485 96,02008 0,01047 312
27 19,2300 | 1988,7242 | 0,00050 | 0,05200 103,41795 0,00967 324 27 25,1261 | 2412,6100 | 0,00041 | 0,03980 96,02008 0,01041 324
28 21,4552 | 2231,4809 | 0,00045 | 0,04661 104,00633 0,00961 336 28 28,3127 | 2731,2718 | 0,00037 | 0,03532 96,46802 0,01037 336
29 23,9380 | 2502,3291 | 0,00040 | 0,04177 104,53369 0,00957 348 29 31,9035 | 3090,3480 | 0,00032 | 0,03134 96,86555 0,01032 348
30 26,7081 | 2804,5196 | 0,00036 | 0,03744 105,00635 0,00952 360 30 35,9496 | 3494,9639 | 0,00029 | 0,02782 97,21833 0,01029 360
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6 DYHKIIUU JEHET 6 DYHKIIUU JEHEI
13,00% (HaYKCIIeHUE MTPOIICHTOB €KEMECSIYHO) 14,00% (Ha4KCIIeHNEe MPOIICHTOB €)KEMECSIYHO)
Mec. | byaymas | Hakomne- | ®akrop | Tekymas Texymas B3noc3a| Mec. Mec. | byaymas | Hakomne- | ®akrop | Tekymas Texymas B3noc3a | Mec.
CTOH- HUE (donna CTOH- CTOMMOCTb | aMOPTH- cTOoH- HHE bonna CTOH- CTOMMOCTb | aMOpTH-
MOCTh €AUHUIIBI BO3Me- MOCTh | €AMHHMYHOTO | 3aIHio MOCTb €IUHUILIBI BO3Me- MOCTb | €IMHHYHOTO | 3alUI0
CAVHUIBI | 32 MEpHOA | IIEHUs | eIUHULBI | AaHHYHTETa | €AMHMIIBI €[VHUIIBI | 3a MEpHOA | INEeHWs | CIMHULBI | aHHYHTeTa | €AWHHMIIBI

1 1,0108 1,0000 1,00000 | 0,98928 0,98928 1,01083 1 1 1,0117 1,0000 1,00000 | 0,98847 0,98847 1,01167 1
2 1,0218 2,0108 0,49731 | 0,97868 1,96796 0,50814 2 2 1,0235 2,0117 0,49710 | 0,97707 1,96554 0,50877 2
3 1,0329 3,0326 0,32975 | 0,96819 2,93615 0,34058 3 3 1,0354 3,0351 0,32947 | 0,96580 2,93134 0,34114 3
4 1,0440 4,0655 0,24597 | 0,95782 3,89397 0,25681 4 4 1,0475 4,0705 0,24567 | 0,95466 3,88600 0,25733 4
5 1,0554 5,1095 0,19571 0,94755 4,84152 0,20655 5 5 1,0597 5,1180 0,19539 0,94365 4,82966 0,20705 5
6 1,0668 6,1649 0,16221 | 0,93740 5,77892 0,17304 6 6 1,0721 6,1777 0,16187 | 0,93277 5,76243 0,17354 6
7 1,0783 7,2317 0,13828 | 0,92735 6,70626 0,14911 7 7 1,0846 7,2498 0,13793 | 0,92201 6,68444 0,14960 7
8 1,0900 8,3100 0,12034 | 091741 7,62367 0,13117 8 8 1,0972 8,3344 0,11998 | 0,91138 7,59582 0,13165 8
9 1,1018 9,4000 0,10638 | 0,90758 8,53125 0,11722 9 9 1,1100 9,4316 0,10603 | 0,90087 8,49670 0,11769 9
10 1,1138 10,5019 0,09522 | 0,89785 9,42910 0,10605 10 10 1,1230 10,5417 0,09486 | 0,89048 9,38718 0,10653 10
11 1,1258 11,6156 0,08609 | 0,88823 10,31733 0,09692 11 11 1,1361 11,6647 0,08573 | 0,88021 10,26739 0,09740 11

Tox Ton
1 1,1380 12,7415 0,07848 | 0,87871 11,19604 0,08932 12 1 1,1493 12,8007 0,07812 | 0,87006 11,13746 0,08979 12
2 1,2951 27,2417 0,01671 | 0,77213 21,03411 0,04754 24 2 1,3210 27,5132 0,03635 | 0,75701 20,82774 0,04801 24
3 1,4739 43,7433 0,02286 | 0,67848 29,67892 0,03369 36 3 1,5183 44,4228 0,02251 | 0,65865 29,25890 0,03418 36
4 1,6773 62,5228 0,01599 | 0,59619 37,27519 0,02683 48 4 1,7450 63,8577 0,01566 | 0,57306 36,59455 0,02733 48
5 1,9089 83,8944 0,01192 | 0,52387 43,9511 0,02275 60 5 2,0056 86,1951 0,01160 | 0,49860 42,97702 0,02327 60
6 2,1723 108,2161 0,00924 | 0,46033 49,81542 0,02007 72 6 2,3051 111,8684 | 0,00894 | 0,43381 48,53017 0,02061 72
7 2,4722 135,8949 0,00736 | 0,40450 54,96933 0,01819 84 7 2,6494 141,3758 | 0,00707 | 0,37745 53,36176 0,01874 84
8 2,8134 167,3942 0,00597 | 0,35544 59,49812 0,01681 96 8 3,0450 175,2899 | 0,00570 | 0,32840 57,56555 0,01737 96
9 3,2018 203,2415 0,00492 | 0,31233 63,47760 0,01575 108 9 3,4998 214,2688 | 0,00467 | 0,28573 61,22311 0,01633 108
10 3,6437 244,0369 0,00410 | 0,27444 66,97442 0,01493 120 10 4,0225 259,0689 | 0,00386 | 0,24860 64,405,42 0,01553 120
11 4,1467 290,4634 | 0,00344 | 0,24116 70,04710 0,01428 132 11 4,6232 310,5595 | 0,00322 | 0,21630 67,17423 0,01489 132
12 4,7191 343,2982 0,00291 | 0,21191 72,74710 0,01375 144 12 5,3136 369,7399 | 0,00270 | 0,18820 69,58327 0,01437 144
13 5,3704 403,4260 0,00248 | 0,18620 75,11961 0,01331 156 13 6,1072 437,7583 | 0,00228 | 0,16374 71,67929 0,01395 156
14 6,1117 471,8534 | 0,00212 | 0,16362 77,20436 0,01295 168 14 7,0192 515,9348 | 0,00194 | 0,14247 73,50295 0,01360 168
15 6,9554 549,7259 0,00182 | 0,14377 79,05625 0,01265 180 15 8,0675 605,7863 | 0,00165 | 0,12395 75,08966 0,01332 180
16 7,9154 638,3474 | 0,00157 | 0,12634 80,64595 0,01240 192 16 9,2723 709,0563 | 0,00141 | 0,10785 76,47019 0,01308 192
17 9,0080 739,2015 0,00135 | 0,11101 82,06041 0,01219 204 17 10,6571 827,7490 | 0,00121 | 0,09383 77,67134 0,01287 204
18 10,2514 | 853,9768 0,00117 | 0,09755 83,30331 0,01200 216 18 12,2486 | 964,1675 | 0,00104 | 0,08164 78,71641 0,01270 216
19 11,6664 | 984,5948 0,00102 | 0,08572 84,39545 0,01185 228 19 14,0779 | 1120,9589 | 0,00089 | 0,07103 79,62570 0,01256 228
20 13,2768 | 1133,2423 | 0,00088 | 0,07532 85,35513 0,01172 240 20 16,1803 | 1301,1659 | 0,00077 | 0,06180 80,41683 0,01244 240
21 15,1094 | 1302,4080 | 0,00077 | 0,06618 86,19841 0,01160 252 21 18,5967 | 1508,2855 | 0,00066 | 0,05377 81,10517 0,01233 252
22 17,1950 | 1494,9241 | 0,00067 | 0,0,5816 86,93941 0,01150 264 22 21,3739 | 1746,3366 | 0,00057 | 0,04679 81,70406 0,01224 264
23 195685 | 1714,0136 | 0,00058 | 0,05110 87,59053 0,01142 276 23 24,5660 | 2019,9383 | 0,00050 | 0,04071 82,22514 0,01216 276
24 22,2696 | 1963,3446 | 0,00051 | 0,04490 88,16268 0,01134 288 24 28,2347 | 2334,4013 | 0,00043 | 0,03542 82,67851 0,01210 288
25 25,3435 | 2247,0914 | 0,00045 | 0,03946 88,66543 0,01128 300 25 32,4513 | 2695,8263 | 0,00037 | 0,03082 83,07297 0,01204 300
26 28,8417 | 2570,0045 | 0,00039 | 0,03467 89,10720 0,01122 312 26 37,2976 | 3111,2272 | 0,00032 | 0,02681 83,41617 0,01199 312
27 32,8228 | 2937,4900 | 0,00034 | 0,03047 89,49539 0,01117 324 27 42,8678 | 3588,6649 | 0,00028 | 0,02333 83,71478 0,01195 324
28 37,3534 | 3355,7005 | 0,00030 | 0,02677 89,83650 0,01113 336 28 49,2697 | 4137,4041 | 0,00024 | 0,02030 83,97459 0,01191 336
29 42,5094 | 3831,6376 | 0,00026 | 0,02352 90,13623 0,01109 348 29 56,6278 | 4768,0931 | 0,00021 | 0,01766 84,20064 0,01188 348
30 48,3771 | 4373,2695 | 0,00023 | 0,02067 90,39961 0,01106 360 30 65,0847 | 5492,9706 | 0,00018 | 0,01536 84,39732 0,01185 360




6 ®YHKIIUHA JEHET

15,00% (HaYKCIIeHUE MTPOIICHTOB €KEMECSIYHO)
Mec. | byaymas | Hakomne- | ®akrop | Tekymas Texymas B3noc3a| Mec.
CTOH- HHE ¢donma CTOH- CTOMMOCTb | aMOPTH-
MOCTh CIAUHHUIIBI BO3MC- MOCTH CANHUYHOT' O 3aluro

CIMHUIIBI | 3a Mepuo IICHUs] | €WHUIBI | aHHYUTETa | €JMHUIIBI

1 1,0125 1,0000 1,00000 0,98765 0,98765 1,01250 1
2 1,0252 2,0125 0,49689 0,97546 1,96312 0,50939 2
3 1,0380 3,0377 0,32920 0,96342 2,92653 0,24170 3
4 1,0509 4,0756 0,24536 0,95152 3,87806 0,25786 4
5 1,0641 5,1266 0,19506 0,93978 4,81784 0,20756 5
6 1,0774 6,1907 0,16153 0,92817 5,74601 0,17403 6
7 1,0909 7,2680 0,13759 0,91672 6,66273 0,15009 7
8 1,1045 8,3589 0,11963 0,90540 7,56812 0,13213 8
9 1,1183 9,4634 0,10567 0,89422 8,46234 0,11817 9
10 1,1323 10,5817 0,09450 0,88318 9,34553 0,10700 10
11 1,1464 11,7139 0,08537 0,87228 10,21780 0,09787 11
Ton
1 1,1608 12,8604 0,07776 0,86151 11,07931 0,09026 12
2 1,3474 27,7881 0,03599 0,74220 20,62423 0,04849 24
3 1,5639 45,1155 0,02217 0,63941 28,84727 0,03467 36
4 1,8154 65,2284 0,01533 0,55086 35,93148 0,02783 48
5 2,1072 88,5745 0,01129 0,47457 42,03459 0,02379 60
6 2,4459 115,6736 0,00865 0,40884 47,29247 0,02115 72
7 2,8391 147,1290 0,00680 0,35222 51,822,19 0,01930 84
8 3,2955 183,6411 0,00545 0,30344 55,72457 0,01795 96
9 3,8253 226,0225 0,00442 0,26142 59,08651 0,01692 108

10 4,4402 275,2171 0,00363 | 0,22521 61,98285 0,01613 120

11 5,1540 332,3198 0,00301 | 0,19402 64,47807 0,01551 132
12 5,9825 398,6021 0,00251 | 0,16715 66,62772 0,01501 144
13 6,9442 475,5395 0,00210 | 0,11400 68,47967 0,01460 156
14 8,0606 564,8450 0,00177 | 0,12406 70,07514 0,01427 168
15 9,3563 668,5067 0,00150 | 0,10688 71,44964 0,01400 180

16 10,8604 788,8326 0,00127 | 0,09208 72,63380 0,01377 192
17 12,6063 928,5013 0,00108 | 0,07933 73,65395 0,01358 204
18 14,6328 | 1040,6225 | 0,00092 | 0,06834 74,53282 0,01342 216
19 16,9851 | 1278,8053 | 0,00078 | 0,05888 75,28998 0,01328 228
20 19,7155 | 1497,2394 | 0,00067 | 0,05072 75,94228 0,01317 240

21 22,8848 | 1750,7878 | 0,00057 | 0,04370 76,50424 0,01307 252
22 26,5637 | 2045,0952 | 0,00049 | 0,03765 76,98837 0,01299 264
23 30,8339 | 2386,7138 | 0,00042 | 0,03243 77,40546 0,01292 276
24 35,7906 | 2783,2492 | 0,00036 | 0,02794 77,76478 0,01286 288
25 41,5441 | 3243,5294 | 0,00031 | 0,02407 78,07434 0,01281 300

6 48,2225 | 3777,8018 | 0,00026 | 0,02074 78,34103 0,01276 312
27 55,9745 | 4397,9608 | 0,00023 | 0,01787 78,57078 0,01273 324
28 64,9727 | 5117,8132 | 0,00020 | 0,01539 78,76871 0,01270 336
29 75,4173 | 5953,3852 | 0,00017 | 0,01326 78,93924 0,01267 348
30 87,5410 | 6923,2791 | 0,00014 | 0,01142 79,08614 0,01264 360
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