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BBE/JIEHHUE

JlaHHOE€ METOAMYECKOe IMOCOOME MO IHKIY MPAKTHYSCKUX 3aHITHN JUIs
Kypca «O1eHKa cTOUMOCTH OM3Heca» BXOJHUT B y4eOHO-METOJMUECKUI KOMILIEKC
no jgucuuiuimHe «OleHKa CTOMMOCTH Ou3Heca» U MpeaHa3HaueHOo Ui
yIIIyOJICHHOTO M3YYEHUsS! MPAKTHYECKUX PACUETHBIX METOJIOB OIIEHKA CTOMMOCTHU
Pa3IMYHOTO UMYILECTBA U OU3HEca.

B ydeOHoM mocobum paccMmarpuBaeTcsi BoceMb TeM. [lo kaxmolt wu3
NPECTABICHHBIX TEM MPUBEICHBI MPUMEPHI PEIICHUS 33134, a TAKKEe 3a1a4u JUIs
pelIeHNs Ha MPAKTUYECKUX 3aHITUSAX U CAMOCTOSTEIIBHOTO PEIICHHS.

JlaHHBIE TEMBI COOTBETCTBYIOT TIIEPEYHIO MPAKTHUECKUX 3aHATHUH,
NpUBEICHHOMY B Y4eOHOW mporpamMme aucuuIUMHBL «OleHka OusHecay

(cocraButens XKuranosa B.H., 2018).



1 TOXOAHBIN MOAX0] K OHEHKE BU3HECA

IIpuMepsl pelieHus 3aaa4

Ilpumep 1.1. Onpenennte HOPMY 0X0JIA NI HHBECTUIIUN OTEUECTBEHHOTO
pe3ueHTa B NOKYIIKY aKUMK 3aKphITOM KOMIIAHWM C YHCIEHHOCTHIO 3aHATHIX 300
YeJIOBEK, €CJIM U3BECTHO, YTO:

- JIOXOJTHOCTh TOCYJAPCTBEHHBIX OOMUTallUuii B peajbHOM BBIPAKEHUU
paBHa 3% (r);

- unaexc nausnun — 10% (S);

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

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

- JIOTIOJTHUTEIbHASI IPEMUS 32 3aKPBITOCTh KOMIAHUU (S;) — HA YPOBHE
MEXIYHAPOJAHO TMPHHITON aHAJIOTHYHOW MPEMHUH; JOTOJHUTENIbHAS MpEeMHsS 3a
WHBECTHUIIMH B Majiblii Ou3uec — 8% (Sy);

- TEKyIlass JOXOAHOCTh AaKLOHWM paccMaTpMBacMOM KOMIIAHWH 34
MPOLIBIA TOJ1 B CPEIHEM Ko0JieOagach OTHOCUTEIBLHO CBOEH CpeIHEN BEJIMUYMHBI Ha
5%;

- TEKyIlass CpeIHEPBIHOYHAS JOXOIHOCTh Ha (DOHJAOBOM pBIHKE B
MPOLJIOM rojly Kosie0anachk OTHOCUTEIBLHO CBOEH cpeHell BenunHbl Ha 2%.

Pemenue.

Hopma poxonma (craBka IMCKOHTA), CyAs MO NPHUBEACHHBIM HCXOIHBIM
JaHHBIM, JIOJPKHA OIPENIETSATHCS COIVIACHO MOJIEININ OLIEHKH KalUTaJbHBIX aKTUBOB.

HomunanpHast Oe3puickoBas craBka joxona R ompenensercs mo dopmyiie

Qduiepa:

R=r+&+1-5=0,03+0,10+0,03-0,10=0,133

KoaddunmenT «6eta» — UCX0/s U3 €ro IKOHOMHUYECKOTO CMbICIa KaK MEpbI
OTHOCUTEJIBHOTO pa3Mepa KoJebIeMOCTH Joxoda C pyOss, BJIOKEHHOTO B
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OLICHMBAaEMbIil OW3HEC MO CpPaBHEHHUIO C KOJEOIEMOCThIO Jo0xona C pyoss
BJIO’KEHUI B 1100011 On3HEeC Ha (POHIOBOM PBHIHKE B LIEJIOM — MOXET OBITh 3/1€Ch
ONpENENICH OTHOIIEHWEM AaMIUIMTYAbl KojeOaHuM 3a MpOoLIEAIINH NEepUoa
JIOXOJTHOCTH C aKUWW KOMIIAaHMM K aMIUINTYAE KOJIeOaHHH CpeaHepbIHOYHON
JIOXOJTHOCTH Ha BCEM (POHJIOBOM PBIHKE, T. €.:

6 5%

P e 2% 0

B utore nuckomast HOpMa J0XO0Ja paBHA:

I=R+B-(R,—R)+5,+5,+5,
5
=0,133+2,5-(0,20—0,133) + (E)' 0,133 = 0,411 (41,1%)

W3 [1OmOIHUTENBHBIX NpeMHUH S 3aAeiicTBOBaHAa TOJBKO IIONpaBKa Ha
3aKpBITBI XapakTep OIEHMBAa€MOM KOMIIAHMM (TaK Kak paccMaTpuBaeMoe
OpEeIIpUsITUE, COTIIACHO YCIOBUSIM 3a/1a4H, IEUCTBUTEIBHO SIBISIETCS 3aKPBITHIM).
JlononHuTeNbHAS MPEMUS 32 MHBECTUPOBAHUE B Majblii OM3HEC HE CHENaHA, TaK
KAaK YHCJIEHHOCTh 3aHATHIX Ha MPEANPUITHH MPEBBIIAECT MPEACIbHOE IJII MAJIOTO
Ou3Heca KOJIMYECTBO 3aHATHIX. CTPaHOBOM PHUCK JIJIsi OTEUECTBEHHOTO PE3MJIEHTA
y>K€ KOCBEHHO YYTE€H B pa3Mepe pblHOYHOM npemuu 3a puck (Rn-R) u B ypoBHe

0e3prCKOBO cTaBKHU Aoxoza R.

Ilpumep 1.2. Cpennsas unctas NpuOBLIL MPEANPHUATHS, HAMEPEBAIOIIETOCS
C/IeJIaTh MHBECTULIMU B PACIIMPEHNE MPOU3BOJICTBA PAHEE OCBOCHHOW MPOAYKIMH,
cocTaBwia B roJl B peanbHOM BbipakeHuH 380 000 py6. OcTtaTouHas OanmaHcoBas
CTOMMOCTh akTHUBOB mpenanpustus paBusercs 1530 000 py6. IlepBonavanmbHas
OaaHcoBass CTOUMOCTh akTUBOB mpenanpusaTus coctaBuia 2 300 000 py6. Kakyro
YUUTHIBAIONIYI0O PUCKHM OM3HECAa CTAaBKYy MAMCKOHTAa MOXXHO MPUMEHHUTH ISt
JVCKOHTUPOBAaHUS J0X0JI0B, OKUIAEMBIX OT pacIIMPEHUS IPOU3BOICTBA?

Pemmenue.



Hopwma noxopna, npeabsiBisieMasl K JOXOAAaM OT TOrO e (M ¢ TOH e Mepoi
pucka) OuzHeca, KOTOPBIM MPEANPUITHE YK€ 3aHUMAETCS, MOKET OBITh MPUHATA
Ha YpOBHE CpEAHEro J0X0Jla C paHee WHBECTUPOBAHHOTO B JaHHBIM OW3HEC
kanutana. [Ipr 3TOM HOCTUTHYTBHIM MOKAa3aTelb «JIOXOJ HAa WHBECTHUPOBAHHBIN
KaluTad»  JKEJIaTeIbHO  PAcCUMThIBATh  NPUMEHUTEIIBHO K  CPEACTBaM,
JNEUCTBUTENLHO TMOTPAYEHHBIM Ha NPHOOPETEHHE HYKHOTO JI OLICHUBAEMOTO
Ow3Heca WMYyIIECTBA. OTH CPEACTBA OTPAXKAIOTCS (PAKTUIECKONH CTOMMOCTBHIO
MOKYIIKM COOTBETCTBYIOIIETO MMYIIECTBA, IO KOTOPOM HUMYIIECTBO CTABUTCS Ha
Oamanc mnpeanpustTua. Takum oOpa3oMm, HOpMa J0XOoAa B JIaHHOM Ciyyae

pacCUNThIBACTCA KaK:

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

Ilpumep 1.3. Tlpeanpustue BBITyCKaeT TPU BUJA MPOAYKUIUHU (MMEET TPH
ousnec-nmuuun): A, b, B. Ilpennpusarue nmeer BpeMEHHO H30BITOUHBIE AKTUBBI
ctoumoctbio B 500 000 pyO. (oHM HE MOHATOOSTCS NJIsl BBIMYCKa MEPEeUUCIESHHBIX
BUJIOB NMPOAYKIIMH B TEUYEHUE OJHOTO I0/1a), KOTOPbIE MOXKHO CIAaTh B apeHAy (4YTO
TOTJ]a COCTABUT YETBEPTYI0 OM3HEC-IIMHUIO MPEANpusATus). PpIHOYHAS CTOMMOCTD
UMYIIIECTBA, KOTOPOE HE HYXHO JJs BBIIYCKa pPacCMAaTPUBAEMBIX BHJOB
npoaykiuu, pasusiercs 320 000 py6.

Heobxoaumo, 06e3 ydera puckoB OW3HEca, OINPEAEIUTh MHUHUMAIbHYIO
00OCHOBaHHYI0 PBIHOYHYIO CTOMMOCTb TMPEANPUATHS KakK JEHUCTBYIOLIETO B
pacdere Ha CIEAYIOIIEe BpeMs:

- TPH rojia MPOAOHKEHHS €ro padoThI;

- JIBa T0J1a MPOJOJKEHUS €ro padoThI;

- Ha BCE BpeMs BO3MOXHBIX MPOJAX BBITYCKAeMON NPOIYyKUUH (C
Y4ETOM VYIYYIIEHUS €€ KayecTBa W KalUTAIOBIOXKEHUNA B MOJJEpKaHUE
MPOU3BOICTBEHHBIX MOIIIHOCTEN).

OxugaemMble YUCThIE JOXOAbl OT MPOAAX MPOIYKIUU U apeH/Ibl BPEMEHHO
U30BITOYHBIX aKTUBOB MTPOTHO3UPYETCS HAa yPOBHE (B pyOIIsIX):

1) mpomykius A:



yepe3 roa — 100 000;
yepe3 a8a roga — /0 000;
2) mponykius b:
— uepes rog — 20 000;
— uepes aBa roaa — 130 000;
— uepe3 tpu roaa — 700 000;
— uepe3 uetbipe roga — 820 000;
— yepes ATk jeT — 180 000;
3) mponykuus B:
— yepe3 rog — 45 000;
4) TOCTYIUICHHUS OT apeH/Ibl BPEMEHHO W30BITOYHBIX aKTHBOB 4Yepe3 TOj —
50 000.
[TporHO3upyYIOTCS CAEAYIOUINE CPEAHUE OXKUAAEMBIE TOJIOBBIE JOXOTHOCTU
roCyJapCTBEHHBIX oOnMramnuii: Ha jBa rojga — 25%; Ha Tpu roga — 20%; Ha 1ATh
aet — 15%

Pemienue.

Wudpopmanus o0 pbIHOYHOW CTOMMOCTH BPEMEHHO H30BITOYHBIX AKTHUBOB
(500 000 py6.) sBisieTcss M30BITOYHOM, TaK KaK B 3ajadye MpeaiaracTcsi OICHHUTh
CTOMMOCTb HpPENNpUITUS KaK JEHCTBYIOIIEro, T. €. TaKOro, KOTOPO€ AOKHO
COXPaHUTh pabouue MecTa U BBITYCKAaTh BO3MOKHBIE JJII HETO BUJBI MPOIYKIUH.
CrnenoBaTenbHO, MPO/IaBaTh YKA3aHHBIE aKTHBBI HENB3S, TIOTOMY YTO ITO CIENaeT
HEBO3MOKHBIM BBIITYCKaTh U PEAJM30BBIBATh MPOAYKIIMIO, JAOXOAbl OT MPOAAXKU
KOTOPOM CKJIQABIBAIOTCS B OIICHKY MPEATPHUSITHSI.

OneHoyHasi CTOMMOCTh MHOTONPOAYKTOBOTO MPEANPUSATHS paBHA CyMMeE
TEKYIIUX OCTaTOYHBIX CTOMMOCTEH ero OU3HeC-ITMHUI IUII0C PHIHOYHASI CTOUMOCTD
U30BITOYHBIX (HE()YHKIIMOHUPYIOIINX ) AKTUBOB.

OcTtaro4Has TeKyllias CTOUMOCTh OM3HEC-IMHUMN MO BBITYCKY MPOAYKINH A

COCTaBJIACT.



1) B pacuere Ha TpW TOAa MPOAOJDKEHHsI Ou3Heca (B KayecTBE CTaBKU
JIMCKOHTA UCIIOJIB3YETCSl CPEIHAs OXUAaemas 3a TPU rojila roJoBas JOXOAHOCTb

rocoOuramui):

- B 1DDGDD+ 70000
AoeT(n=31 T 1 40,2 (14 0,2)2

— 131 944 py®.

2) B pacueTe Ha JBa Toja MPOAOJDKeHHsI Ou3Heca (B KaueCTBE CTAaBKH
JMCKOHTA HCIIOJIB3YETCSl CPEIHAsS OXUIaemas 3a JBa roJa rojoBas JOXOJHOCTb

rocoOuramui):

ov _ 100000 70000
Aeet(*=2) 714+ 0,25 (1+ 0,25)?

= 124 800 py?6.

3) B pacyeTe Ha Bce BpeMs MPOAOJDKEHHS OM3Heca (B KauyeCTBE CTABKH
JMCKOHTA HMCIIOJIB3YETCsl CPENHAS OXuaaemas 3a MATh JIET — T. €. 32 BEChb CPOK
npojax HauOoyiee TEPCIEKTUBHOM MPOAYKIIMM — TOJOBas JOXOJHOCTb

rocooyranui):

- ~ 100000 | 70000
AreT(=5) 71 40,15 (1+ 0,15)?

— 139 887 py®.

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

4) B pacuere Ha TPHU Toja MPOJTOJDKCHUS OM3HEeca:

- 20000 | 130000 s 700000
Beet(n=3) 714 0,2 (140,22 (1+0,2)°

— 512 037 py®.

5) B pacueTe Ha JBa roja Npo0JDKeHHUS OM3Heca:

- _ 20000 = 130000 700000
BeT(r=2) T 14 0,25 (140,252 (1+ 0,25)°

— 99 200 py®.

6) B pacueTe Ha BCe BpeMsl MPOIODKEHHUS On3Heca:



- _20000+ 130000 ) 700000 ) 820000 ) 180000
Beer=9" 140,15 ' (1+0,15)2 (1+0,15F (1+0,15)¢ (1+0,15)5
=1 134 200 py®.

OcTtaro4Has TeKyIlias CTOMMOCTh OM3HEC-TMHUU 1O BBIYCKY NMpoayKuuu B
COCTaBJISIET:
7) B pacueTe Ha TPH Tojia MPOAOIDKECHUS Onu3Heca:
45000

PVBDcr[n=3] = m =37 500 pyﬁ

8) B pacueTe Ha JBa roja Npo0JDKeHHUsS OM3Heca:

45000

PVBDGT[H=2] = Tﬂ,25 = 36000 p}rﬁ

9) B pacueTe Ha BCe BpeMsl MPOJIODKEHUS On3Heca:

45000

PVBDcr[nZE] = m =39130 p}’ﬁ

OcraTouHass TeKyIas CTOMMOCTb OHW3HEC-TUHUU TI0 CcJa4ye B apeHmy
BPEMEHHO M30BITOYHBIX aKTUBOB PaBHA:
10) B pacuere Ha TPH roja MPOAODKEHHS OU3HEca:
50000

PVsreanscer (rn=z) = 1102 41 667 pyo.

11) B pacyere Ha JBa roja npoAOHKCHHS OU3Heca:

50000
PVAPEHﬂ,&ncr[n=2] 14025 40 000 py®6.

12) B pacuere Ha Bce BpeMsl MPOOKEHUS Ou3Heca!

50000
PVAPEHﬂ,ﬂncr[n=5j = 1+ 015 = 43 478 py0.
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Takum 00pa3zoM, B pacyeTe Ha TpH roJia MPOoAOJKEHUsT OU3HECa cyMMapHas
OCTaTOYHAsI TEKYIas CTOMMOCTh OXHAAEMBIX JOXOJOB MPEANPUITUS, WU €rO
000OCHOBaHHasi PBIHOYHASI CTOMMOCTb, OKa3bIBaeTCs paBHa (C Jg00aBlIeHUEM

prHO‘—IHOﬁ CTOUMOCTH OKOHYATCJIIBHO I/I36BITO‘IHI)IX AKTHUBOB B CYMMG
H®A=320 000 py6.):

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

B pacducTC Ha ABA roJa IIpoaO0JIKCHUA OusHeca ero 000CHOBaHHAs PBIHOYHAA
CTOUMOCTB, OKa3bIBACTCA pPaBHA (C ,ZIO63BJI€HI/ICM pBIHO‘IHOﬁ CTOMMOCTH

OKOHYATEIbHO U30BITOYHBIX aKTUBOB B cymMmme HOA=320 000 pyO.):

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

B pacucTC Ha BCC BPCM IPOAOJIZKKCHHUMA Ous3Heca ero OOOCHOBaHHas
PBIHOYHAA CTOMMOCTD, OKAa3bIBACTCA PaBHA (C I[06aBJIeHI/I€M prHO‘lHOﬁ CTOMMOCTH

OKOHYATEIbHO U30BITOYHBIX aKTUBOB B cymMmme HOA=320 000 pyO0.):

139887 +1134273+ 39130 +43 478 + 320 000 =1 676 768 pyO.

KomMmMeHTapui.

PaccmarpuBaemoe mpeanpuaThe OIEHUBACTCS 3HAYMTENIBHO BBIIIE, E€CIH
MIPEANOJI0KUTh, YTO OHO CMOYKET JIEHCTBOBATh B TEUEHHE MAKCHMAJIHLHOTO CpPOKa
MOJIC3HOM KU3HU JJISI OCYIIECTBIsIEMbIX (PUPMOIl OM3HECOB (B TECUCHHE TISATH JIET).
Takast BbICOKas OIlEHKA TMpeArnojaraer, KpomMe TOro, 4ro 3a 3TO BpeMs He
U3MCHSATCS 3aKOHOJATENbHBIC YCIOBHS i Ou3Heca (HAJOTH, TaMOXKCHHBIE

MIOIUTHHBI | JIP.)
Ilpumep 1.4. Paccuurtarh 111 TPSANPHUATHS TTOKa3aTeIb JCHSKHOTO TOTOKA

Ha OCHOBC JaHHBIX, IIPUBCACHHLBIX U3 OTYCTOB O HpI/I6I>IJ'I$IX n Y6I)ITI(aX, JABHXKXCHHNU

CPEJICTB, a TAK)KE C yUeTOM U3MEHEHHMsI OanaHca npeanpusitus (B pyossx).

11



[locTynuienus Mo KOHTPAKTaM Ha PEaInu3aluio NPOAYKLINHN:

— peanmu3aius ¢ OrIaToil no ¢pakTy MOoCTaBKH 300 000
— peanm3aIys C OIUIATON B PACCPOUKY 100 000
— aBaHCHI ¥ IpeIOIUIaTa 175000

Wtoro nmoctyrieHus 1Mo KOHTpaKTaM Ha peanuzaiuio npoaykuun 575 000

Yucras npuObLUTH 85 000
CebecToMMOCTh peagTu30BaHHON POIYKIIUN 310 000
Haknaanbie pacxo/sl 75000
N3nHoc 160 000
Hanoru 155 000
[TporeHTHI 32 KpeauT 38 345
YBenuueHue 3aJ10JKEHHOCTH 10 OalaHCy 280 000
BHOBb proOpeTeHHbIe aKTUBEI, IOCTABJICHHBIE HAa OaiaHC 205 000
Pewenue.

JIeHEeKHBIM IMOTOKOM SIBIISIETCA CATIbJI0 MEXAY MOCTYIUIEHUSMH (CO 3HAKOM
«ILTIOCY) U TIaTeKaMU (CO 3HAKOM «MHUHYC») MPEITPUSITHS.

[TocTynieHusAMH B UCXOHBIX JAHHBIX SIBJISIOTCS:

1) mocTymienus: OT peanu3aluu NpoAyKIUU (B CBOIO ouyepeib, AEIATCS Ha
MOCTYIJICHUSI OT MPOAAXK MNPOAYKIIMU C OIjaTo 1o ¢akTy IMOCTaBKU U OT
NPOAYKIIUU, TPOJAaHHOM — B TOM 4YHUCJIE B MPEAIICCTBYIOIIMX MEPUOJAX — B
pPaccpouKy);

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

CyMMa 3THX NOCTYIUIEHUN paBHa:

575000 + 280 000 = 855 000 py6.

[Tokazarenp uucTOM TPUOBUIM B MCXOJHBIX  JIAHHBIX  SIBJISIETCS
MPOMEKYTOUHBIM (pacyeTHBIM) U HE COOTBETCTBYET KAaKOMY-JIMOO KOHKPETHOMY
MOCTYIIJIEHUIO CPELCTB.

PeasibHbIC MIIATEXKM JIETATUCH 110 BCEM CJICIYIOIIUM MO3UIIHSIM:

12



— ¢e0ecTOMMOCTh PEAIM30BAaHHON MPOIYKUUH (TpSMbIE MaTEpPUAIBHBIE U
TPYJOBBIE 3aTPATHI);

— HakJaJHbIE pacXobl;

— HQJIOTHW, TPOLEHTHl 3a KPEOUT, BHOBb IPUOOPETEHHBIE AKTUBBI,
NOCTaBJICHHbIE Ha OanaHC (Ha OajaHC aKTHBBI CTAaBATCSA MO TOM CTOMMOCTH, IO
KOTOPOW OHH (PAKTHUECKU MOKYTIATUCH).

OTuncneHuss Ha U3HOC HE SIBJSIOTCS IUIATEKOM, TaK KaK 3TH CPEACTBA C

npeanpuaTusa He yxonaT. Takum o0pazoM, cymMma IIIaTeKel cocTaBuia:

310 000 +75 000 +155 000 + 38 345 + 205 000 = 783 345 pyo®.

Casib10 TOCTYIUICHUHN M TUIATEXKEW (OHO K€ JIEHEKHBIA MOTOK) 3a MEePUOJ]

PaBHO:

855 000 — 783 345 = 71 655 py0.

Ilpumep 1.5. OueHUTH JOJTOCPOUYHBIH OW3HEC, CHOCOOHBI MPHHOCHUTH
CJICTYIOITUE TCHEKHBIC TTIOTOKH:

1) B Ommkaiimue 15 MecsleB ¢ HaACKHOCTHIO (IO MeCsIaM, B JICHEKHBIX
enqunauiax): 80; 85; 90; 95; 100; 100; 100; 100; 100; 100; 110; 110; 100; 90; 85;

2) B JanbHEWIIeM (TOYHO MPOTHO3MPOBATh HEBO3MOXKHO) — MPUMEPHO 10
CTOJIBKO K€ B T€UEHHE HEOIPEASICHHO JJIUTEIIBHOTO TIEPHO/1a BPEMEHHU.

YuuteBaromas pUCKM OW3HECa pEKOMEHIyemash CTaBKa JIUCKOHTA
(moJtydeHa coTJIaCHO MOJIEHU OLICHKH KalUTAIbHBIX aKTUBOB) — 72% TOJOBBIX.

O1IeHKY TIPOU3BECTH MPUMEHUTEIBHO K JIBYM MPEAOI0KCHHUSIM:

1) OusHec ymacTcst BecT 15 Mecsies;

2) Ou3Hec yaacTCs OCYIIECTBUTH B TEUCHHE HEOMNPEACICHHO JTUTEIHLHOIO
NIeproJia BpEMEHHU.

Pemienue.

Mecsanast ctaBka quckoHTa paBHa 72%/12 = 6%
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[IpuMEHUTENBHO K MEPBOMY MPEIIOIOKEHUIO (KOI/Ia OCTAaTOYHBIM CPOK N
TIOJIC3HOM KM3HU OW3HECAa OTpaHWUYCH M PaBEH 15 mecsiiaM) OmeHKa MOXKET OBITh
MIPOU3BEACHA!

3) 0OBIYHBIM CTIOCOOOM CYMMHPOBAHUSI TEKYIIMX CTOMMOCTEH MEePEeMEHHBIX
Oyaylux JAeHeKHbIX MOoTOKOB JII1, Mo cTaBke NUCKOHTA i

4) METOJIOM ~ KalMTAIM3allMd  OTPAHWUYCHHOTO BO BPEMEHH CPEIIHETO
OXKMJIaeMOro JeHeXHOro nmoroka 1.

[IprMEHUTENBHO KO BTOPOMY MHPEANOJIOKEHUIO OIIEHKA PACCMaTPUBAEMOTO
OW3Heca OCYIIECTBISIETCA METOAOM KallMTaJu3aldd IOCTOSHHOTO (Ha YpPOBHE
CPEIHETO0  OKHMJIAEMOI0) JE€HEXHOr0 IIOTOKAa, IMOJy4aeMoro B  TEUYECHHE
HEONPEIEICHHOIO NIMTENBHOTO BPEMEHH.

Hcnonbs3oBaHne CTaHAAPTHOM B JOXOJHOM IOJXOJ€ K OLEHKE Ou3Heca

(bOpMYJ]BI ML OIIPCACIICHUA CT'Oo OCTaTOYHON CTOMMOCTH JacT CJIGI[YI-OIHI/If/’I

pe3yJbTar:
= 80 N 85 N 90 N 95 N 100
T 1+006 (1+0,06)2 (140,063 (1+0,06) (1+ 0,06)
100 100 100 100 100
+ + + + I
(1+006) (1+006) (1+006)® (1+0,06) (1+ 0,06)t°
110 110 100 20
+ + + +
(1+0,06) (1+0,06)2 (14006 (1+0,06)*
85
= 9270 nen.en.

_|_
(1+ 0,06)t°

Kanuranuzaiusa nocTossHHOroO joxojaa 3a 15 mecsaneB no moxaenu MHByna
MPEAINoJiaraeT, 4YTo B KaUeCTBE ATOT0 YCIOBHO-TIOCTOSTHHOTO JI0X0/1a JOJIKEH ObITh
B3ST CPEAHUN B MECSIl U3 OXHIAEMBIX 10 15 OmmKalImmMm MecsiaMm JTeHEKHBIX

IIOTOKOB.

I 20485490495+ 1004+1004+1004+1004+10041004+11041104100490485
T 15
= 96,33 JeH. ef.

14



CornacHo  mozenun  MuByna B Kkodp@uIMEHTe  KanuTaIU3alUH
OTrPaHUYEHHOTO BO BPEMEHHU MOCTOSHHOTO JI0XOJa U HOPMa TEKYIIEro JA0Xoja, U
HOpMa BO3BpaTa KalluTalla OCHOBBIBAIOTCS HAa YYHTHIBAIOIIEH pUCKH Ou3Heca
MecsyHOl craBke auckoHTa 1=0,06. Onenka Ou3Heca TOrAa MPOHU3BOAUTCS IIO
mojenu MHBya 1 AaeT Takylo BeIMYMHY PHIHOYHOM CTOMMOCTH OU3Heca:

i i 96,33

0= = = 0,06 = 935,0 nen.en.

. 1 . i o
L+ AR L+ A+ —1 0,06+ (1+0,06)° — 1

OrneHka paccMaTpuBaeMOro OM3HECa METOJIOM KalmUTaIu3alui OCTOSIHHOTO
noxojia (Ha ypoBHE CpeIHEMECSUYHOro JeHexkHoro nmotoka Allcp=96,33 neH. ex.),
€CJIM TPUHSATH, YTO ITOT JOXOJ MOKHO IMOJy4YaTh HEOIPEACIICHHO JIUTEIbHbBIN

nepuoJ (ropa3go 6osbie 15 MecAaleB), OKaxxeTcss paBHOM:

= r.[[l'[cp _ 96,33 16055
=— = 0.06 = 5 JeH. ef1.
KommMmenTapuii.

[Tony4yeHHBIE TP OIICHKM XapaKTEPHBI, TaK KaK U3 HUX YETKO BHJHO, YTO
HauOojiee peaMCTUYHA BCErjla OIleHKa Ou3Heca, OmpeJefieHHass Ha OCHOBE
MPSIMOTO y4yeTa MO OTACIBHOCTH MPOTHO3UPYEMBIX MEPEMEHHBIX JT0XOJI0B C HETO.
DTa OllIEHKa OKa3ajach camoil Hu3koi. UyTh Oojiee 3aBBIIICHHON OKa3bIBaeTCS
OIICHKa CTOMMOCTH TOTrO K€ Ou3Heca, KOPPEKTHO pacCUUTaHHAs METOJ0M
KaluTaIn3aIii OTPAHUYCHHOTO BO BPEMEHHU MOCTOSTHHOTO JI0X0/1a — P yCIOBUU
(kak »TO HAOMIOJATIOCH B JIAHHOW 3ajiaue), 4YTO YCIOBHO-TOCTOSIHHBIA J10XO]I
OepeTcs Ha ypOBHE BBI3BIBAIOIIEH JOBEpUE BEIIMYUHBI CPETHETO 3a CPOK OM3Heca
noxona (Koyse0JIeMOCTh MO OTHAEIBHOCTH TPOTHO3UPYEMBIX 32 KOHKPETHBIC
OyayIye epuoIbl OTHOCUTEIIBHO 3TOW CpelHel He3HaunTeabHa). CTOMMOCTh JKe
Ou3Heca MpU MPEJIOKEHUH O HEOMPEIEICHHO JJIMTEILHOM CPOKE €ro TMOJIC3HOU

YKU3HHU MOKET OBITh CEpbe3HO OoJIblle (B U3JI0KEHHOM IpuMepe — Ooiiee yeM B 1,7
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pasa IO CpPaBHEHUIO CO CTOMMOCTBIO OM3HECa B pacdere Ha OrpaHUYEHHBIH CPOK

€ro BeJICHUS).

Ilpumep 1.6. Kakyio MakCUMaJbHYIO II€HY MOXHO OXHUJaTh 3a
NPEANPUATHAE B HACTOSIINI MOMEHT, €CJIM B €r0 BbIIEpKaBUIEM TPEOOBATEIBHYIO
3alUTy OM3HEC-TUTaHE HaMevaeTcs, 4To uyepes 4 rojia (AIUTeNTbHOCTh IPOTrHO3HOTO
NeproJIa) JEHEKHBIA MOTOK NpeAnpusTHs BbiiiaeT Ha ypoBeHb 100 000 py6. npu
BBISIBJICHUH, YK€ HAUMHAs C IEpexoda OT BTOPOTO K TPETbEMY I'OAy IIPOTHO3HOTO
nepuojia, crabmibHOro temmna npupocta 3%. buzHec mnpeanpusTus sBISETCS
JIOJITOCPOYHBIM. Y Ka3aTh HAa BPEMsI €T0 OKOHYAHMS HEBO3MOKHO. Pekomenayemas
cTaBKa JucKoHTa — 25%.

Pemenue.

1. Cornacio mopenu ['opaoHa, MPOrHO3HAsE OCTATOYHAs CTOUMOCTH
IPEANPUATHS Ha KOHELl YETBEPTOro Io/la paBHA (HAa OCHOBE BEJIWYHUHBI JICHEKHOTO
ITOTOKA, INIAHUPYEMOTI'O Ha IIATBINA I'0J, KOTOPBIA SIBUTCSI IEPBBIM I'OJ0M, KOT'/1a BCE
3apaboTaHHbIE MPENNPUITHEM CpPEACTBA MOTIYT OBITh C HEro H3bATHl HOBBIM

BJIaACIbOCM, IIOKYIIAIOIIHUM IIPCAIIPHUATHUC II0 ILICHC L[4 B TCUYCHHC YCTBCPTOIO

roja):
[, = 100000 14093 _ 468 181,8 pyo
£ 0,25— 0,03 ks
2. Tekyuii S5KBUBAJIEHT 3TOM BEJIMYUHBI (TEKyIasi CTOUMOCTh JaHHOTO

JI0X0Jla, BO3MOXKHOIO OT TMEPEnpoAaXKU TMPEANPUATUS Yepe3 4YeTbIpe TIofa),
KOTOPBIM M SABJISETCS MAaKCUMAJIBHO JomycTUMOM 1ieHou Ly 3a mpeanpusitue B
HACTOSIIEe BpeMsl [JIsi MHBECTOPA, COOMPAIOIIErocs €ro IMepenpojarh uepes
YeTbIpe rojla, MPEACTaBIsIET COO0N pe3yabTaT TMCKOHTUPOBAHUS BEPOSATHOMN LIEHBI

[, Ha YeThIpe roja «Ha3aa» BO BPEMEHU:

468181,8

_ %00 1926670 pve.
Do =028y 0 pyo
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Ilpumep 1.7. PaccuutaTh OCTATOYHYIO TEKYIIYIO CTOMMOCTH OM3HECA, €CIH
M3BECTHA clielytoniasi uHpopmarus.
Ha Gnmkaiiime Tpy rojia miaHupyrOTCs I€HEKHbBIE TOTOKH:
— 3a nepsbiit rog — 50 000 pyo.;
— 3a BTopoi rog — 75 000 py6.;
— 3a tpetuit roa — 80 000 pyo.
B nanpHeiniemM JeHEKHbIE MOTOKH MPOTHO3UPYIOTCS KaK CTaOWJIbHBbIE (Ha
YPOBHE TPETHEro roJia) B TEUCHUE HEOIPEACIICHHO JJIUTEILHOTO BPEMEHHU.
Peanbnas 6e3puckoBas craBka — 1,5% ronossix. CornacHo miaHy-IporHo3y
MuHucTepcTBa SKOHOMUYECKOTO PA3BUTUA M TOPTrOBIM WH(ISAUMA B CTPaHE B
OnmKkaiiime Tpu roga OyJ1eT COCTaBIATh 10 ONITUMUCTHYECKOMY CLIEHAPHUIO
— B HOepBOM cieayromiem roay — 11%,
— BO BTOpOoM roy — 9%,
— B TpeTheM roay — /%.
[1o meccuMUCTUYECKOMY CLIEHAPUIO MHQIISIIIHS OKaXKETCs
— B IEPBOM roay pasHou 14%,
— BO BTOpoM roxay 13%,
— B TpeTbeM roay 12%.
HauGosiee BeposTHBIN clieHapUid MIPEANoaaraet, YTo MHQIAIUS TOCTUTHET
— B IiepBoM roay 12%,
— BO BTOpoM roay 10%;
— B TpeTheM roay 8%.
B nanpHeitmem uHQIAIMS M0DKHA CTAOUITU3UPOBATHCA U OCTAaBAThCS HA
CPEIHEM YPOBHE TPETHETO ro/1a.
Hanbonee ycroiuuBbie MO CBOMM 3HAYEHUSM KOIPDUIIMEHTHI «OeTay Mo
TPEM OTKPBITHIM KOMIIAHUSM OTPACTU COCTABIISIIOT HA MOMEHT OIICHKH:
— y xommanuu A (Ba) — 1,32,
— y xommanuu B (Bg) — 1,47,
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— y xommanuu C (Bc) — 1,51.

PblHOYHBIE KamUTAIM3AlUA STUX KOMIIAHUM paBHBI COOTBETCTBEHHO 1,241

MiH. pyo. (L{a), 3,544 min. py6. (L) u 3,702 mian. py6. ().

CpenHepblHOYHAs JIOXOJHOCTH Ha MOMEHT OIeHKHM paBHa 25%. B
TaTbHEHIIIEM OHA OKHUIaeTCs HAa YPOBHE

0,23 ms nepsoro roga (Rmy),

0,18 ms Broporo roaa (Rny),

0,15 mis Tperbero roaa (Rmg)

0,15 msg nmocneayromux J1eT (Rmnoer)-

Penienue.

1. JI1s MpOrHO3HOTO TepHoaa YCTaHABIMBAEM BEJIMUMHBI O€3PHCKOBBIX
HOpM J0x0/a (TepeMEHHBIX OE3pUCKOBBIX CTABOK) MO ToJlaM 3TOro MEepHoJa,
OMMMpAasCh Ha TIPEANOJIOKEHHE O HOPMAIBLHOM XapaKTepe paclpecICHHUs

BGpOfITHOCTGﬁ BCCX CHCHAPUCB U3MCHCHUS I/IH(i)JI}IHI/II/Ii

R,=v,+5,+71,-5,,
rnie S, = (5 +4-57F + 577) /6.

To ecTn:

S, =(0,14+ 4-0,12+ 0,11)/6 = 0,122
S, =(0,13 + 4- 0,10+ 0,09)/6 = 0,103
S, = (0,12 + 4- 0,08 + 0,07)/6 = 0,085

COOTBETCTBEHHO:

R, = 0,015+ 0,122 + 0,015 0,122 = 0,155
R, = 0,015+ 0,103+ 0,015 - 0,103 = 0,120
R, = 0,015+ 0,085+ 0,015 - 0,085 = 0,101
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2. Ha wux ocHOBe W ¢ Yyd4eToM CpEeIHEOTPACICBOTO 3HAYCHUS
kodhdummenta «Oeta» (KOTOpPBI CUMTAETCA KaK CpPEIHEB3BEIICHHBIN 110
OTKPBITHIM KOMIIAHWSIM OTpaciii, TJAe B KadecTBE BECOBBIX Kod(dHIIMEeHTOB
WCITOJIB3YIOTCSl PHIHOYHBIC KAaMHWTAIM3AIlMN ITUX KOMIIAHWN), a TaKXKe IMPOTHO3a
U3MEHEHHUSI CPETHEPBIHOYHON JOXOIHOCTH OIpeaesieM OXKHUIAeMbIe IO TojlaM
IIPOTHO3HOTO TIEPHUO/Ia IEPEMEHHBIE CTaBKU JUCKOHTUPOBAHUS, KOMIICHCUPYIOIIHEC

PUCKH OLIEHUBAEMOI'0 OM3HEca:
I:E! = RS + B (Rme - Re)y

rac

=(ﬁﬂ'ug+ﬁ3'uﬁ+ﬁc'uc)
O, + g + 1,

(1,32-1,241 + 1,47- 3544+ 1,51-3,702)
B 1,241 + 3,544+ 3,702 B

= 1,466.

g

To ecTn:

i, = 0,155 + 1,466 (0,23 — 0,155) = 0,265
i, =0,120+ 1,466 (0,18 — 0,120) = 0,208
i, = 0,101 + 1,466 (0,15 — 0,101) = 0,173

3. C IIPUMEHEHUEM ITOJTYYEHHBIX IIEPEMEHHBIX CTaBOK
JVCKOHTUPOBAHUS U JaHHBIX 110 OKUIAEMBIM B IIPOTHO3HOM IEPUOAE TOCTATOYHO
TOYHO CIUIAHWUPOBAHHBIM JICHE)KHBIM IIOTOKAM PACCUUTBIBAEM OCTATOYHYIO

TEKYILY}0 CTOUMOCTb OH3HECA B IPOTHO3HOM NIEPUOJE:

PV, -0, - "
PO 140,265 [(1+0,265)-(1+0,208)]

19



80

+ =39,526+49,084+44,643=
[(14+0,265)-(1+0,208)-(14+0,173)] ’ ’ ’
=133,253 TrIC.pyo.
4, [Io MeToxy mpOCTOM MPSMON KaIUTAIN3ALUN OLIEHUBAEM OCTaTOYHYIO

CTOMMOCTh OM3HEca B TOCTIPOTHO3HOM NEPUOJIE, TPUBOS €€ 10 BPEMEHHU 3aTEM K
TEKYLIEMY MOMEHTY (T. €. JUCKOHTHPYS B pacdeTe Ha JJIUTEIbHOCTh MPOTHO3HOTO
nepuoAa M TMojlydass OCTaTOYHYIO TEKYIIYyI0 CTOMMOCTh OM3HEcCa B IMPOTHO3HOM
nepuone). [Ipu 3TOM B KayecTBE aJE€KBATHOTO TMOCTIPOTHO3HOMY TEPUOIY
koadurenTa KanuTaIu3alnu UCITOJIb3YEM peAInoJiaracMbie Kak

CTaOMJIN3UPOBABIIKECS OE€3PUCKOBYIO CTABKY M CPETHEPHIHOYHYIO TOXOIHOCTb.

80
PV, = 0,173
PETEREImRETEEE (14 0,265)- (1 + 0,208) - (1+ 0,173)]
= 258,051 ThIC. pY06.

5. B 3akmroueHwe Il OLIEHKM HWTOTOBOM OCTAaTOYHOM TEKYIIEH
CTOMMOCTH OW3HECa CKJIaJbIBA€M €ro OCTAaTOYHBbIC TEKYIIUE€ CTOMMOCTH B

IIPOTHO3HOM M IOCTIIPOTHO3HOM IIEPHUOJaaX.

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

Ilpumep 1.8. OueHUTH OCTATOYHYIO TEKYIYI0 CTOMMOCTb, €CJIM MU3BECTHBI
CJIETYIONTNE CBEICHUS.
Ha Omwxkaitmme Tpu rofa TUIAaHUPYIOTCS CKOPPEKTHPOBAHHBIC 1O METOIY
CIICHApHEB JICHE)KHBIE TTOTOKHU:
— 3a nepsbiit rog — 70 000 pyO.;
— 3a BTopoii rog — 85 000 py6.;
— 3a tpetuit rog — 140 000 py6.
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B nmanpHelmemM neHEe)KHbIE TMOTOKHA MPOTHO3UPYIOTCS KaK CTaOWIbHBIE (HA
YpOBHE TpEThEro roja) B TedeHue mnsATH jeT. [locime storo OusHec oxumaercs
yOBITOUHBIM U BJIOKEHHBIE B HETO CPE/ICTBA HE MOJIEKAT BO3BPATY.

Peanvhas Ge3puckoBas ctaBka — 2% roa0BbIX. COTTaCHO TUIaHY-TIPOTHO3Y
MuHucTepcTBa SKOHOMUYECKOTO PA3BUTUS M TOPTOBIM UHOIAIMA B CTpaHE B
OnvKkaiime Tpu rojia OyJaeT COCTABISTh MO0 ONTUMUCTHYECKOMY CLIEHAPHIO:

— B IIepBOM cienytomieM roay — 12%,
— B0 BTOpOM rozay — 10%,
— B TpeTheM roay — 8%.
[To meccuMuCTUYECKOMY CLIEHAPUIO UHQIIAIIHS OKaXKETCSI paBHOU
— B IepBoM roay 15%,
— BO BTOpOoM roay 14%;
— B TpeTheM roay 12%.
HaulGosiee BeposiTHBIN clieHapuil TTpearnoaraet, YTo HHOIAIUS JOCTUTHET
— B 1epBoM roay 13%,
— BO BTOpoM rofy 12%);
— B TpeTheM roay 11%.

B nanpHeitmem uHQIAIMS M0DKHA CTAOUITU3UPOBATHCA U OCTABAThCS HA
CPEIHEM YPOBHE TPETHETO rOJA.

Pemenue.

B ToM, uTO Kacaercs omnpeneneHuss OCTaTOYHOW TEKYIIEM CTOMMOCTH
paccMaTpuBaeMoOro OM3HEca J[aHHas 3ajJada pelaeTcs B LEJIOM aHaJOTUYHO
NpeapIAyled — ¢ TOW pa3HUIICH, YTO HMCHOJIb3YIOTCS HHBIC UCXOJHBIE HU(PHI:
paboTa HIET C JEHEKHBIMM MOTOKAaMH, B KOTOPBIX YK€ MO METOJy CLIEHApUEB
y4TeHbl pUCKU Ou3Heca. [loaToMy niisi JUCKOHTHUPOBAHMS JIEHEKHBIX MOTOKOB B
IPOTHO3HOM MEepUO/Ie JOCTATOYHO MPUMEHSITH IEPEMEHHYIO OE€3PUCKOBYIO CTABKY.

Kanuranuzamus ke MOCTOSIHHOTO JE€HEXHOTO MOTOKa B MOCTIPOTHO3HOM
MEepPUOAE OCYIIECTBIISIETCA MO-IPYroMy, TaK KaK JJIUTEIBHOCTh 3TOr0 MEPHOJIa

orpoHudeHa Bo BpemeHu. Kpome Toro, KoaPuIUeHT KanuTaIu3aluu JEHEKHBIX
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IIOTOKOB B IIOCTIIPOTHO3HOM IIEPUOJE TAK)KE OCHOBBIBACTCA Ha aJICKBATHOU
yKa3zaHHOMY Ilepuoay 0e3pHCcKOBOil cTaBKe.

Taxum 06pa3oM, peleHue 3a4a4u BRIMISIIAT CIETYIOIINUM 00pa3oMm.

1. JI1s1 IPOTrHO3HOTO MEepUoAa YCTaHABIMBAEM BEIMYHMHBI O€3PHCKOBBIX
HOpM J10X0/a (TEpEMEHHBIX OE3pPHCKOBBIX CTaBOK) IO TOAAM 3TOrO IMEpPHOJA,
ONMpAasACh Ha NPEANOJOKEHHE O HOPMAJIBHOM XapaKTepe paclpelecHUs

BEPOATHOCTEH BCEX CIICHAPUEB M3MEHEHUS HHQIISILINU:

R,=7r,+5,+r,-5,,

rae S, = (ST° + 4 - SE= 4 §oUTY /6,

To ecTs:

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

COOTBETCTBEHHO:

R,=0,02+0,132+0,02-0,122 = 0,155
£,=002+0120+0,02-0,103 = 0,142
R, =0,02+4+ 0,107+ 0,02- 0,085 = 0,129

2. C npuMeHEeHHEM TMOJYYEHHBIX MEPEMEHHBIX OE3PUCKOBBIX CTaBOK U
JaHHBIX MO OXHUAAEMBIM B TPOTHO3HOM TMEPUOAEC AOCTATOYHO TOYHO
CIUITAHUPOBAHHBIM U CKOPPEKTMOBAHBIM HA PHUCKA JEHEKHBIM TMOTOKaM
paccuMThIBa€M OCTAaTOYHYIO TEKYIIY0 CTOMMOCTh OH3HEca B IPOTHO3HOM

nepuoze:

PV, S - "
PO 140,155 ' [(1+0,155)-(1+0,142)]
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140

+ =60,606+64,443+94,023=
[(14+0,155)(1+0,142)-(14+0,129)] ’ ’ ’
=219,072 TEIC. pY0.
3. [To MeToqy KanmuTanu3aluK COTIACHO MOJEIN XOCKalb/la OLIEHUBAEM

OCTaTOYHYI0 CTOMMOCTb OM3HECa B IMOCTIIPOTHO3HOM IEPHUOJE, MPHUBOISL €€ IO
BPEMEHU 3aT€M K TEKyIIeMy MOMEHTY (T. €. JUCKOHTUPYd B pacyere Ha
JUIMTEJIBHOCTh NPOTHO3HOI'O MEpHoAAa M IIOJIy4as OCTATOYHYHK) TEKYLIYIO
CTOMMOCTh OM3HECA B MPOTHO3HOM Iepuose). [Ipu 3ToM B KauecTBe aleKBaTHOTO
HOCTIIPOTHO3HOMY  Mepuoay  Ko3(p@uiMeHTa KanuTalu3alud  HCIOJIb3yeM
KO3(QQUIMEHT KanuTaau3alud B MoAelu XOcCKalbla, OCHOBAaHHBIM Ha

MpenoiaraeMoi Kak CTabMIN3UPOBaABIIICHCS OE3PUCKOBOM CTaBKe.

140
0,129
- _ [0’129+ [(1+0,129) — 1]] 492,958
CETROCTIPOTEOS T (1 4+ 0,155)- (1+ 0,142)- (1+ 0,129) 1,489
= 331,066 ThIC. pyo.

4, JIns OIIGHKM HMTOTOBOM OCTAaTOYHOW TEKYIIEH CTOMMOCTH Ou3Heca
CKJIQJILIBAEM €ro OCTAaTOYHbIC TEKYIIHME CTOMMOCTA B TIPOTHO3HOM H

IMOCTIIPOTHO3HOM II€pUOaax:

PV, .= 219,072 + 331,066 = 550,14 Tb1c. py®.

3anatm I CAMOCTOATEC/IBHOI'O PCILICHUA

3aoaua 1.1. Onpenenute HOPMY J0XOJa JJII MHBECTUIIMM OTEUYECTBEHHOTO
pe3ulieHTa B TOKYIIKY aKIU{ 3aKpbITOM PO3HUYHO-TOPrOBOM KOMIIAHUU C
YHUCJICHHOCTBIO 3aHATHIX B 187 4eI0OBEK, €CIM M3BECTHO, UTO:

— JIOXOJTHOCTh OTEUECTBEHHBIX TOCYAAPCTBEHHBIX OOJUTAIMI B peaIbHOM

BBIpaXeHUU paBHO 3%, oTeuecTBeHHBIN uHACKC nHp s — 10%0;
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— CpeIHEpBIHOYHAS JOXOJHOCTh HAa OTEYECTBEHHOM (OHIOBOM DPBIHKE —
19%:;

— JIOXOAHOCTh TocyaapcTBeHHbIX obnuranuii B CIIIA — 6%;

— CpeaHEepBhIHOYHAS JOXOIHOCTh Ha (poHmoBoM peinke CIIIA— 9%;

— JIONIOJIHUTEJIbHAS MTPEMUS 32 CTPaHOBOM puck — 5%;

— JIOTIOJTHUTEIILHBIC TIPEMHUH 32 3aKPHITOCTh KOMIIAHWUHU W 32 MHBECTHUIINU B
MaJIblii OM3HEC — Ha YPOBHE MEXKTYHAPOIHO MPHUHSTHIX aHAIOTHYHBIX TPEMUI;

— TeKyImas peanabHas JIOXOQHOCTE c WHBECTHUPOBAHHOTO B
paccMaTpuBacMyl0 KOMITAHHMIO KalldTaja 3a NpOIUIbIe TPU TOJa B CPEIHEM
KoJiebarachk OTHOCUTEIBHO CBOEH cpeaHel BenuuuHbl Ha 10%;

— TeKyllas peajgbHas CpeJHEePhIHOUHAS JIOXOJHOCTh Ha (DOHIOBOM PBIHKE B

O9TH I'OABbI KoJieOajach OTHOCUTEIIFHO CBOCH CpGI[HCI?I BeJIMYHUHBI HA 15%.

3aoaua 1.2. Yucras npuObUs TPEANPUATHS, HAMEPEBAIOIIETOCS ClIEeNaTh
WHBECTUIIMM B OCBOCHHHM HOBOW MPOIYKIIMH, COCTaBWJIA B TOJ B PEaTbHOM
BoipaxkeHnu 280 000 py0. OctaTounHasi 0ajaHCOBasi CTOMMOCTb aKTHUBOB (DUPMBbI
paBusiercs 1 226 000 py6. Mx mepBoHayanbHasi OalaHCOBasi CTOUMOCTH (QKTHBBI
npuoOpeTaymch roma  Hazan) paBrHa 1500000 py6. Koaddunment
«llena/ITpuObUIB» MO AKIUAM KOMIAHUHN, CIICIUATM3UPYIONTUXCS Ha OCBAUBAEMOM
NpEANpUATAEM MPOAYKIMH, cocTaBiseT 3,7. Kakyio yYUTBHIBAIOUIYI0 PHUCKHU
OW3Heca CTaBKYy JUCKOHTAa MOYKHO MPUMEHHUTH IS JTUCKOHTHPOBAHUS JIOXOJIOB,

0’KHMJIA€MBIX OT BBIITYCKA U MPOJAXK HOBOM MPOIYKIINU?

3aoaua 1.3. Yucras npuObUTs TPEANPUATHS, HAMEPEBAIOIIETOCS ClIENaTh
WUHBECTUIIMM B pacIIMpEHHE TMPOU3BOJACTBA paHEE OCBOCHHOM MPOAYKLHH,
coctaBmwia B 1ol B peanbHoM Bbipakenuu 340 000 py6. OctaTounas OanaHcoBas
ctouMmocTh akTuBOB ¢upmbel  paBusercs 1300000 py6. Kosddurnument

«Uena/lTpuObuib» Mmoo  akuusaM  nOpennpusitus — cocrabimsger 4,5, Kakyro
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YUHUTBIBAIOIIYI0O PHUCKM OH3HECA CTAaBKYy JUCKOHTAa MOXHO IPUMEHHTH IS

JAUCKOHTHUPOBAHHUA NOXOJ0B, OKUJACMbBIX OT PACIIUPCHHA HpOI/IBBOI(CTBa?

3adaua 1.4. Onpenenure HOpMY A0XOJAa JUIsi UHBECTUIIMM MHOCTPAHHOIO
pe3HJICHTa B TIOKYNKY aKIHWA 3aKphITOW ONTOBO-TOPTOBOM KOMITAHHHM C
YUCIIEHHOCTBIO 3aHATEHIX 14 YeI0BEK, €CIIH U3BECTHO.

— JIOXOAHOCTHb OTEYECTBEHHBIX TOCYJAPCTBEHHBIX OOJMTAIMN B peaTbHOM
BBIpakeHUH paBHa 3%,

— oTreuyecTBeHHBIN uHAeKC nHpsUn — 10%;

— CpeAHEepPBIHOYHAS JTOXOJHOCTh HAa OTEUYECTBEHHOM (OHIOBOM DPBIHKE —
17%;

— JIOXOJIHOCTh FOCYapCTBEHHBIX OOIUTaIuii B cTpaHe naBecrtopa — 7%;

— CPpCAHCPBIHOYHAA AOXOOHOCTH HaA (1)OHI[OBOM PBIHKC CTpaHbl HHBCCTOPA

— JIOTIOJIHUTENbHAs IPEMHUS 32 CTPAHOBOW pUCK — S5%0;

—  JIONOJIHUTENbHBIE IPEMUHU 32 3aKPBITOCTh KOMIIAHUU U 32 UHBECTULIMU B
MaJiblii OM3HEC — Ha YPOBHE MEXKTYHAPOIHO MPUHATHIX aHAJIOTUYHBIX [TPEMMUIA;

— TeKymas JOXOJAHOCTh C WHBECTUPOBAHHOTO B paccMaTpUBAEMYIO
KOMIIAaHUIO KaluTaja 3a MpoIUIble Ba rojia B CpeaHeM Kosiebanach OTHOCUTEIHHO
cBOeM cpeaHei BeauyuHbl Ha 10%;

— TeKyIlas CpeIHEePHIHOYHAS JOXOHOCTh Ha ()OHIOBOM PBIHKE B 3TH TOIBI

KoJiebasach OTHOCUTEILHO CBOEH cpeiHel BeIMUUHBI Ha 5%.

3aoaua 1.5. IlpombllIeHHOE MNPEANPUITHE BBIMYCKAaeT TpPU BUOA
npoaykiuu (umeet Tpu OusHec-uaun): A, b, B. Ilpeanpustue nmMeer BpeMEHHO
n30bITOUHbIE aKkTUBBI CTOMMOCTHIO B 800 000 py6. (oHM He MOHAMOOATCS IS
BBIMYCKa MEPEUMCIICHHBIX BUOB MPOIYKIIMM B TEYCHHE OJHOTO T0/a), KOTOpHIC

MOXHO CaaTb B apCHAY (‘-ITO Toraa COCTaBUT YCTBCPTYHO OM3HEC-TUHUIO
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npeanpusTis). PbhIHOYHAS CTOMMOCTh HMMYIIECTBA, KOTOPOE HE HYXHO JIIs
BBHIITyCKa paccMaTpUBAEMBbIX BUIOB POAyKIiuu, paBasercs 770 000 pyo.

Heobxomumo, 0e3 ydera pUCKOB OW3HEca, OMPEACTUTh MHUHHMAIbHYIO
00OCHOBAaHHYIO PBIHOYHYIO CTOMMOCTb NPEINPHATHS KaK JACHCTBYIONIETO B
pacdere Ha CIeAYIOIIEe BPeMs:

1) deThIpe roja MPOIOJIKCHHUS €ro pabOTHI;

2) TpH rojaa MpOJOHKCHUS ero pPaboTHI;

3) Ha Bce BpeMsi BO3MOXKHBIX MPOJIaXK BBITYCKAEMOM MPOIYKIMH (C yUECTOM
VIy4IICHWs] €€  KadyecTBa W KalWUTAJOBIOXKEHUW B TOJJCP)KaHUC
IIPOU3BOICTBEHHBIX MOIIIHOCTEH ).

Osku1aeMble YHUCThIC JOXOBI OT MPOJAX MPOAYKIIMH W apeHIbI BPEMEHHO
M30BITOYHBIX aKTUBOB MPOTHO3UPYETCS HA YPOBHE (B pyOIIsX):

1) mpoaykius A:
— yepes roj — 100 000;
— uepes aBa roga — 270 000;
— uepe3 Tpu roga — 110 000;
— yepe3 yeThipe roga — 30 000;
2) npoaykuus b:
— uepes rox — 40 000;
— uepe3 nBa roga — 130 000;
— yepe3 Tpu roga — 550 000;
— yepe3 yeThipe roga — 630 000;
— yepe3 1ath Jet — 140 000;
3) mponykuus B:
— yepes rox — 95 000;
— u4epes nBa rona — 25 000;
4)  TOCTYIUICHHUS OT apeH/Ibl BDEMEHHO M30BITOYHBIX AKTHBOB Yepe3 IO —

70 000.
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[IporHo3upyroTcs ciaeayroume CpeaHue OXujaaemble (B TOJ) TOXOJHOCTH
roCcyJIapCTBEeHHBIX (pyOsieBbIx) oOmuranmii: Ha aBa roga — 20%; Ha Tpu roma —

18%:; na oate jet — 13%.

3aoaua 1.6. OueHUTH JTONTOCPOUHBIA OHM3HEC, CIOCOOHBIH IMPUHOCUTH
CIICAYIOIINE ACHEKHBIE TOTOKHU:

1) B Ommwkaiimue 13 MecsIeB ¢ HAJASKHOCTIO (TI0 MeCSIaM, B JICHEKHBIX
eqununax): 60; 65; 70; 85; 90; 90; 90; 90; 90; 80; 80; 55; 55;

2) B JaJbHEWIIEM (TOYHO MPOTHO3HPOBATh HEBO3MOXKHO) — IMPUMEPHO 10
CTOJIBKO € B TEUCHHE HEOIPEACIICHHO JJINTEILHOTO TIEPHOa BPEMEHH.

YuuTeiBaromass pUCKH OM3HEca peKoMEeHAyemasi CTaBKa JIMCKOHTA
(moJiydeHa coTJIaCHO MOJIETH OLICHKH KalUTAIbHBIX aKTUBOB) — 12% TO0OBBIX.

O1IeHKY TPOU3BECTH MPUMEHUTEIBHO K JIBYM MPEOI0KCHHUSIM:

1) 6usnec ynactcs Bectu 13 mecslies;

2) Ou3HEC yaacTcs OCYIIECTBUTh B TCUCHHE HEONPEACIICHHO JTUTEIHLHOTO

nepuoaa BpEMEHH.
3aoaua 1.7. PaccunTaTh 115 IPEANPUATUS TIOKA3aTENb JIEHEKHOTO MOTOKA
HA OCHOBE JJAaHHBIX, MPUBEJICHHBIX U3 OTYETOB O MPUOBLIAX U YOBITKAX, IBHKCHUH

CPEJICTB, & TAK)KE C yUETOM U3MEHEHHMsI OanaHca npeanpusatus (B pyossx).

[TocTyneHus Mo KOHTPAaKTaM Ha PEaIu3aluio MPOAYKIINHN:

Peanuzarus ¢ oruiaroii mo ¢pakTy mocTaBKu 400 000
Peanuzanus ¢ oraaToi B pacCpouKky 300 000
ABaHCHI ¥ TIpeioIIaTa 25000

Hroro nocrynieHus:

0 KOHTPAKTaM Ha peanu3aIiuio IpoayKITuu 925 000
qucTasi NpuObLIb 105 000
ce0eCTOMMOCTh PeAIM30BaHHON MPOTYKIIHH 520000
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HaKJIaIHbIE PAaCXObl 155 000

U3HOC 180 000
HaJIOTU 255 000
MPOLICHTHI 32 KPEIUT 51425

yBeJIMUEHUE 3a0JDKCHHOCTH 10 OajaHCcy 480 000
BHOBB IIPHOOPETCHHBIC aKTUBBI, TIOCTABJICHHBIC Ha OajlaHC 415 000

3aoaua 1.8. Kakyro MakKCUMaJbHYIO LIEHY MOKHO 0KMAATh 34 MPEANPUITHE
B HACTOSAIIMHA MOMEHT, €CJM B €ro BBIIEPKaBIIEM TPeOOBATEILHYIO 3aIlUTY
OW3HEec-TUIaHE HaMedaeTcsl, 4To 4epe3 S5 JeT (AIUTEIbHOCTh MPOrHO3HOrO
nepuoJia) JCHEKHBIA MOTOK MpeAnpusiTHs BbiiiaeT Ha ypoBeHb 750 000 py6. npu
BBISIBJICHUH, YK€ HauMHAas C MEPexXojia OT BTOPOTO K TPETbeMy IOAy MPOTHO3HOTO
nepuojia, crabmwibHOro temmna npupocta 4%. buzHec mnpeanpusTvs SBISETCS
JIOJITOCPOYHBIM. YKa3aTh HAa BPEMsI €r0 OKOHYAHHSI HEBO3MOKHO. Pekomenayemas

craBka quckonTa — 20%.

3adaua 1.9. Paccuutath OCTaTOYHYIO TEKYIYIO CTOUMOCTh OW3HEcCa, €CIU
W3BECTHA ClIeytomiast nHbopmaIus.
Ha 6mmkaiimue Tpu roja miaHUPYIOTCs IEHEKHbBIE TTIOTOKH:
— 3a nepsbiid Tog — 90 000 pyo.;
— 3a BTopoii rog — 105 000 py0.;
— 3a tpetuit rog — 120 000 py6.
B nanpHeliemM neHEKHbIE MOTOKU MPOTHO3UPYIOTCS KakK CTaOWIIbHBIE (Ha
YPOBHE TPETHETO rojia) B TEUYCHUE HEOMPEACICHHO IJIUTEILHOTO BPEMEHHU.
Peanpnas 6e3puckoBas craBka — 1,5% romoBeix. CorjacHoO IJIaHY-TIPOTHO3Y
MuHuCTEpCTBA SKOHOMHYECKOTO Pa3BUTHUS W TOPTOBIM HHQISALUS B CTpaHE B
Omkaiiime Tpu roga OyJIeT COCTaBIATh MO ONTUMUCTHYECKOMY CLICHAPHIO:
— B IIEpBOM cienytomieM roay — 12%,
— B0 BTOpoM roay — 10%,

— B TpeTheM roay — 8%.
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[To meccuMUCTHYECKOMY CLIEHAPUIO MHQIIAIHS OKaXKETCsl paBHOM
— B 1epBoM roay 15%,
— BO BTOpOM roay 13%;
— B TpeTheM roay 10%.
Haunloiiee BeposiTHBIN clieHapuii TTpeAnoaraet, YTo MHQIAIMs TOCTUTHET:
— B 1epBoM roay 13%,
— BO BTOpOoM roay 11%;
— B TpeTheM roay 9%.
B nanpHeiimem uHQIALMS J0JDKHA CTAOUIUM3MPOBATHCA M OCTABATHCS HA
CpEIHEM YPOBHE TPETHETO rojia.
Haubonee ycroilunBble MO CBOMM 3HAaY€HHUSIM KOX(P(QUUIUEHTHl «OeTa» o
TPEM OTKPBITHIM KOMITAHUSIM OTPACIIA COCTABISIOT HA MOMEHT OLICHKH:
— y xkomnanuu A — 1,48,
— y xommnanuu b — 1,81,
— y xkommnanuu B — 2,03.
PbIHOUYHBIE KanWTanu3allMd 3TUX KOMIAHUN paBHBI COOTBETCTBEHHO 2,361
MJH. py0., 4,752 miH. py0. u 3,212 muH. pyo.
CpennepplHOYHAsA JOXOJHOCTh HAa MOMEHT OIleHKH paBHa 23%. B
JaJpHEWIIEM OHa oxkuuaercss Ha ypoBHe 20% s mepBeIX Tpex jet U 15% mid

NOCJIEYIOLIUX JIET.

3aoaua 1.10. OneHuTh OCTATOYHYIO TEKYIIYH0 CTOMMOCTh OW3HEca, eciu
W3BECTHA ClIeytomias nHbopmarus.
Ha Ommxkaitimve Tpu roga IMjIaHUPYIOTCS CKOPPEKTUPOBAHHBIE MO METOAY
CLIEHAPUEB JICHE)KHBIE MTOTOKHU:
— 3anepsbiid Tog — 120 000 py6.;
— 3a BTopoii rog — 150 000 py6.;
— 3a tpetuit rog — 180 000 py6.

29



B nmanpHelmemM neHEe)KHbIE TMOTOKHA MPOTHO3UPYIOTCS KaK CTaOWIbHBIE (HA
YPOBHE TPETHEro rojia) B TeueHue cemu JjeT. [lociie 3Toro OM3HEC OXKUIaeTCs
yOBITOYHBIM.

Peanphas 6e3puckoBas ctaBka — 2% roa0BBIX. COTTaCHO TUIAHY-TIPOTHO3Y
MuHHCTEpCTBA IKOHOMHUYECKOTO Pa3BUTHS W TOPTOBIU HHQIALNA B CTpaHE B
OnvoKaifiye Tpy roaa OyIeT COCTaBIATh M0 ONITUMUCTHYECKOMY CIICHAPHIO:

— B IIepBOM cienytomieM roay — 14%,
— BO BTOpOM rofay — 12%,
— B TpeTheM roay — 7%.
[To meccuMuCTUYECKOMY CLIEHAPUIO UHQIIAINS OKAKETCsI paBHOU
— B 1epBoM roay 16%,
— BO BTOpOoM roxay 15%;
— B TpeTheM roay 14%.
HauGoiiee BeposTHBIN CclieHapUi TTPEeAINoaraet, YTo MHQIAIUs TOCTUTHET
— B IepBoM roay 15%,
— B0 BTOpOoM oy 13%;
— B TpeTheM roay 11%.
B nanpHeitmem uHQIAIMS M0DKHA CTAOUITU3UPOBATHCA U OCTABAThCS HA

CPEIHEM YPOBHE TPETHETO rojIa.

2.PBIHOYHBIM ITOXO0/] K OLIEHKE CTOMMOCTU EU3HECA

IIpuMepsI pemieHus 3a1a4

Ilpumep 2.1. B OGusHec-IaHe MPEANPUATHS, CO3/1aBA€MOTO JJIsl OCBOCHHUS
HOBOTO MPOJYKTa, 3HAUUTCA, YTO €ro OXKHjaaemble OanaHcoBas NpHObUIL (3a
BBIUETOM HAJIOTa HAa MMYILIECTBO M JAPYTUX 00S3aTelbHBIX IUIaTeXel u cOOpoB,
B3MMAaEMbIX ¢ OAJIAHCOBOM MPUOBLIN) U OAIAaHCOBAsi CTOUMOCTh aKTUBOB Uepe3 IOl
coctaBsaT cooTBeTcTBeHHO 20 1 110 miutH. py6. B 3TOM e JOoKyMeHTe yKa3aHo, 4To

MPEeANnpUATAE Yepe3 rojl OyJAeT UMETh HEIMOTallleHHbIE JIOJTH Ha cymMmy 15 MIH.
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py0. 1 3a rox U3 He 0OJaraeMoil HaJIOrOM YacTH MPUOBLIN BBIIJIATUT MPOLIEHTOB
1o KpeauTaMm Ha cymmy 5 miiH. py0. CTaBka Hajora Ha mpHuObLIb, 3aKJIaAbIBacMast
B OwusHec-miaH, paBHa 34%. W3 onyOaumkoBaHHOrO (PUHAHCOBOrO OT4YETA
AaHAJIOTMYHOIO MPEANPUATHS (IIOJHOCTBIO CHEUUATU3UPYIOLIErOCs Ha BBIMYCKE
TEXHUYECKU OJIM3KOro MPOAYKTa, KOTOPBIN YAOBIETBOPSAET TE K€ MOTPEOHOCTH, U
SBJIIOLLETOCS OTKPBITHIM aKIMOHEPHBIM OOLIECTBOM C JIMKBUJHBIMHM aKLHSIMH)
CIIEIyeT, YTO 3a HECKOJbKO MPOMIEAIINX JIET OTHOIIEHHE KOTUPYEMOM Ha
(GoHI0BOM OWpKE CTOMMOCTH OJHOW aKIUM 3TOr0 MPEANpHUSATHS K €ro
NPUXOIAIICHCS HAa OJHY aKIMI0 TOAOBOM MPUOBLIM MOCJE HAJIOr000J0KEHUS
OKa3zaJioch paBHbIM B cpeaHeMm 5,1. Mynsrurumnkatop «llena/banancoBas
CTOMMOCTB» IO 3TOMY NPEANPUATHIO COCTaBUJI 3a psj mpouenmux jier 2,2. Kak
JOJKEH OyJIeT OLEHUTh MHBECTOP OYIYIIYIO PHIHOYHYIO CTOUMOCTh CO3aBa€MOI0
IPEIIpPUITHS [0 COCTOSIHUIO Ha TOJ] BIEPE] MOCJIE Hayalla ero AeATeIbHOCTH, €CIIU
MHBECTOP JIOBEPSIET CTATUCTHKE M CONOCTAaBUMOCTH CpPAaBHUBAEMBIX (UPM IO
mynbTuiuiikatopy «llena/IlpuObiie» Ha 85% (CcyObeKkTHBHas OLEHKA), a IO
mynsTuIkaTopy «llena/banancosast croumocTts» - Ha 15% (Mmest B BUdy, 4TO B
CyMMeE JJaHHOMY METOJy OLIeHKH OH goBepsieT Ha 100%)?

Pewenue.

Mynerumukatop «llena/IlpuObuiby» B3ST 37eCh C  (POHIOBOTO pPHIHKA
MPUMEHUTENBHO K MPUOBUIM MOCNE Hajaorooosoxenus. [loatoMy agekBaTHON eMy
0a3oifi B TOKazaTeNsIX AaHAJIM3UPYEMOIro NPEINpUiTHS JOJDKHA — CIYXKHUTh
okpjaemMas OallaHcOBasi MPUObLIb, YMEHbLIEHHAsI HAa IUIAHUPYEMbl€ NMPOLEHTHBIE

BBIIJIATHI M IJIATCKHW 110 HAJIOTY Ha HpI/I6BIJ'IBZ

[Tnanupyemas npuObLIL TIOCIIEC HAJIOT000I0KeHus = banancoBas mpuObLTH (3a
BBIYETOM HaJIOTa Ha UMYILECTBO U APYTUX 00s13aTEIbHBIX IIaTeXKEW U COOPOB,
B3UMaeMbIX ¢ IpuobLIHN) — [IporenTHbie Tuiatexxu — Hanmor Ha nmpuObLUIb (paBeH
TUTAHUPYEMO TIOCTIe TIPOIIEHTHBIX IJIAaTeXe i MpUObUTH, TOMHOKEHHON Ha
OKHJIAEMYIO CTABKY HaJloTa ¢ MPUObLIN) =

= (20 -5) — (20 — 5)-0,34 = 9,9 muH. pyoO.
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Mynbsrunnukatop «llena/bamancoBas crouMocTh» Ha (OHIOBOM PBIHKE
MPUHATO HUCYUCIATH MO YUCTOM (32 BBIYETOM JIOJITOCPOYHOM 3aJ0JIKEHHOCTH)
OaJlaHCOBOM ~ CTOMMOCTH  aQHAJOTMYHBIX  mnpenanpustuil.  CremoBaTenbHO,
UCIIOJB30BaTh €ro K pacCMaTpuBacMoOMy NPEANPUSITHIO CIEAYEeT TaKkKe

NPUMEHUTENBHO K €ro MIIAHUPYEMOU YUCTOM 0aJaHCOBOM CTOMMOCTH:

Osxkumaemas uncrtas 6amancoBas crouMocTh = [Imarupyemast 6anancoBas
crouMocTh — Oknaemas [HerorameHHas | 3a10JDKEHHOCTD =

=110 — 15 = 95 maH. py6.

BecoBbie korhdUIMEHTHI 11 pacueTa CpeHEB3BEIIEHHON (M3 OIEHOK IO
mynbTuiiukatopam  «llena/Ilpubbuiey u  «llena/banancoBas CTOMMOCTBY)

O)KPI,Z[aCMOﬁ CTOUMOCTH IIPCAIIPHUATHA:

L[ = «[Inanupyemasi IpuOBLIb MTOCIE HATOT000J0KEHUSD + «MYIbTUILTMKATOP
«eHa/mpuObLTE»» * Ky + «Okugaemast 6aaHcoBasi CTOUMOCTB) -
«MyJbTUIIMKATOP «IIeHa/0aaHncoBast CTOUMOCTE»» * K, =9,9-5,1-0,85 +

95,0-2,2-0,15 = 74,267 muH. pyo.

Ilpumep 2.2. OueHntb 0OOCHOBAHHYIO PBIHOYHYIO CTOMMOCTH 3aKPBITOM
KOMITaHUH TI0 CJICTYIONTUM JaHHBIM:

— pBIHOYHAST CTOMMOCTH OJHOW aKIMK KOMIAHWUM — OJFDKalIero
anasora paBHa 113 py0.;

- oOIee KOJMYECTBO AaKIWW KOMITAHWHM-aHAJIOTa, YyKa3aHHOE B €€
ony0aukoBaHHOM (prHAHCOBOM OoTueTe, cocTaBisgeT 200 000 akmuit, n3 Hux 50 000
BeIkyrieHo kommaHueil u 20 000 paHee BBIMYMICHHBIX aKIWKA MPUOOPETEHO, HO
ellle He OIJIaueHo;

- JIOJIA 3a€MHOTO KalWTajla OIEHWBAEMOW KOMITAHMM W KOMITaHWUH-

aHajora B HMX OaJlJaHCOBOM CTOMMOCTH COBOKYITHOT'O KallhuTalla OJHWHAKOBBI, a
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o011re abCOMIOTHBIE Pa3MEPhI UX 3aJ0HKEHHOCTH COCTABIIAIOT COOTBETCTBEHHO 5
u 10 miuH. py0.;

- CpPEIHHE CTaBKM IIPOLIEHTA II0 KpeauTaM, KOTOPBIMHM IOJIB3YIOTCS
paccmaTtpuBaeMble (UPMBI, TAKOBbI, YTO CpEIHSAS KpeIuTHas CTaBKa IO
OLICHMBAEMOU KOMITAHMM B IIOJITOPA Pa3a BBIILIE, YEM 10 KOMITAHUH -aHAJIOTY;

- CBEJICHUI O HAJIOTOBOM CTaTyc€ KOMITAHUM HE NMEETCS,;

- OOBsIBJIEHHAs IPUOBUIH KOMIIAHUU-aHAJIOTA JI0 MPOLIEHTOB U HAJOTOB
paBHa 1,5 MiH. pyO., MPOLEHTHBIE TIATEKUA ITOW KOMIIAHUU B OTYETHOM NEPHOJE
ot 100 000 py0., yrmiadeHHbIe Haoru Ha puosuts — 450 000 pyo.;

- npuOBLIb OLICHUBAEMOM KOMIIAHUM JI0 MPOLIEHTOB M HAJIOTOB paBHA
1,2 muH. pyO0., NPOLIEHTHBIE MJIATEKHU 3TOM KOMIIAHUU B OTYETHOM IEPHOJIE OBLIN
230 000 py®., yrmadennsie Hajoru Ha mpuOsuts — 360 000 pyo.

Pewenue.

1. OneHnBaeMasi KOMITAHUS M KOMIIAHUS aHAJIOT HE COMIOCTABUMBI KaK I10
oOmieil aOCOJMIOTHOW BEIUMYMHE UCIHOJIB3YyEMOT0 HKMH 3a€MHOT0 KamuTaja
(0IMHAKOBOCTH €r0 J10JIM B 0aJ1aHCOBOW CTOMMOCTH KOMIIAHUN HE UMEET 3HAYEHUS,
TaK Kak OaJaHCOBBIE CTOMMOCTH KOMIIAHHMM, KOTOpPBIE BBICTYNAIOT COCTaBHOU
4acTbi0 0aNaHCOBOM CTOMMOCTH KalHTajla KOMIIAHWUMU, SIBJSIFOTCS pe3ysibTaTaMu
BBIYMTAHUSI 3a€MHOTO KalUTAJIa U3 TPYAHO CONOCTAaBUMBIX M ONPEAEISIEMBIX
OPUMEHSIEMbIMH METOJaMU aMOPTHU3allMM OCTATOYHBIX OajJaHCOBBIX CTOMMOCTEH
UX AaKTHBOB), TaK M MO CTOMMOCTH HCIIOJIb3yEMOI'O KpEeauTa, a TaKXKe II0
yIUIAYMBAEMbIM MMHU Hajioram (MHQpOpMalMs O HAJIOrOBOM CTaTyce KOMIIaHUU
orcyrctByeT). CnenoBarenbHO, AJis oOmpeAeseHuss OOOCHOBAHHOM PBIHOYHOM
CTOMMOCTM OLICHMBAEMOM KOMIIAHMHW METOJOM pBbIHKA KalHWTala CIEayeT
HCIIOJIb30BaTh COOTHoIIeHHe — «lleHa kommaHum aHajora + 3aeMHBIM KamuTall
KoMnaHuu-anasjgora/l [puOpuTs KOMIaHUKM-aHAJIOTa 10 MPOLIEHTOB U HAJIOTOBY.

2. HenocpencreenHo HaOmroaeMasi Ha pbIHKE IIeHa KOMITAaHWK-aHajora
PaBHA MPOU3BEICHUIO PHIHOYHOM IIEHBI OJJHOW €€ aKIUM Ha KOJMYECTBO €€ aKIHNH

B O6paH_IeHI/II/I, T. €. Ha 06H1ee KOJIN4YCCTBO aKHI/Iﬁ KOMIIaHHMH-aHAaJIOTa 3a BbIYCTOM
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BBIKYIUIEHHBIX €H0 CaMOW aKIMi W HEpa3MEUIEHHBIX aKUWi (B JTaHHOM Clly4ae —

HCOIINITAa4YCHHBIX U, TAKUM 06p330M, HC pPa3MCIICHHBIX (baKTI/I‘IeCKI/I) K COCTAaBJIACT:

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

3. IlepeHecenne yKka3aHHOTO COOTHOIIICHUSI Ha OLICHUBAEMYIO KOMIIAHUIO
TpeOyeT ero yMHOKEHHS Ha TTOKa3aTesIb MPUObLIM OIIEHUBACMON KOMIIAHWU TaKKe
JIO BBIYETA U3 HEE MIPOLICHTOB U HAJIOTOB.

4, Pe3ynpTar 3TOr0 MEpeMHOXKEHHUSI JAaCT MO HMCCIECIyeMOW KOMIaHUU
OLICHKY BEIIMYMHBI, HMEIOUIEA Ty K€ CTPYKTYypYy, YTO U YHCIHUTEIL B
COOTHOIIIEHUH, KOTOPOE NPUMEHSIOCh Kak 0aza Mo KOMIIaHUM-aHaJory, T. €.
BEJIMUMHY TIPEII0IaraeMou IeHbl paccMaTprUBaeMOn (PUPMBI ILUTFOC UCIIOIb3YEeMbIH
B HEH 3a€MHBIM KauTal.

5. 1 Toro 4ro OBl MOJYYHTh HMCKOMYK) OOOCHOBAaHHYIO PBIHOYHYIO
CTOMMOCTh OIICHMBAaeMOW KOMITAaHUH, HEOOXOJIHMMO pe3yJIbTaT IEePEeMHOKCHHS,
ONMCBHIBABILIETOCS BBIIIE HA IIare 3 peIIeHUs 3a1a4d, YMEHBIIUTH BEIUYUHY
3a€MHOI'0 KaIluTaJia OI[cCHMBAaEMOM KOMIIAHUU.

6. Takum 00pa3oM, YUCIEHHO PEIICHHUE 33a4d BBITJISIIUT TaK:

14690000+ 1000000
1500000

1., = 1200000- [ 0] — 5000000 = 14 752 000 py®6.

Ilpumep 2.3. Ouenutb oxunaembiii kodddumment «llena/Ilpubbuiby nms
OTKPBITOM KOMIAHWM Ha MOMEHT JI0 IIHPOKOW MyOnwKanmuu ee (HUHAHCOBBIX

pe3yabpTatoB 3a oT4eTHbIN 2007 T., €clii U3BECTHO, UTO:

npudbLb 32 2007 T., pyoO. 27 000 000
puobLIh, MporHO3upyemas Ha 2008 r., pyoO. 29 000 000
CTaBKa JMCKOHTa JJIsi KOMIIAHUM, pAacCUYUTAHHAs MO MOJICNIU 25%

OIICHKHU KallUTAIbHBIX aKTUBOB
Temn pocra mpuObLIeH KOMIAHUM CTaOUIM3UpOoBaH. OCTATOYHBIN CPOK

’KM3HH OM3HECa KOMIIAaHUU — HECOIIPEACIICHHO ,Z[J'II/ITC.HBHBIfI.
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Pemienue.

1. Jlo BbIsiBNIeHUS HA (POHIOBOM PHIHKE HEMOCPEACTBEHHO HAOII01aeMO
PBIHOYHOM I1I€HbI KOMITAHMH, KOTOpas Yy4yuThIBajga Obl HIMPOKO OOBSABICHHBIC
(bMHAHCOBBIE PE3YJbTAThl, MOXKHO MOIBITATHCS OLIEHUTh €€ BEPOSTHYIO BEIHYHHY
I[I cormacHo wMoxaenu [TopmoHa; [ 3TOro  HEOOXOAMMO  PAacCUUTAThH
(mpumenuTenbHO K TpuObUIAM 2008 r. KaKk HayajJbHOTO ToJa B OCTaTOYHOM
nepuoae OuszHeca; MPUOBUIM 3/1€Ch OYAYT HCIOJIB30BaThCS BMECTO JICHEXKHBIX

MOTOKOB Kak 0oJiee rpyOblil U3MEPUTEIb YUCTHIX J10X0JI0B MIPEANPHUSITHS):

29000000

035 —a — 164772720pys

I7ie a — JOJTOCPOYHBIN (CTaOMIM3MPOBAHHBIN) TEMIT POCTa MPUOBLIEH KOMIAHUY;

u3 cpaBHeHus npuowuieit 3a 2007 u 2008 roap1 OH paBeH:

29000000 — 27000000
a= = 0,74
27000000

2. Kosddumment «llena/Ilpubpinme» Ha paccMaTpuBaeMblii MOMEHT
BPEMEHU W PACCUMUTHIBAEMBIN MO TEKYIIECH (B JaHHOM CIIydae IMOKa OICHOYHOK)
nene 100% aknuii KOMIAHWM, COOTHECEHHOHW C MpUOBUIBIO 3a IOCISTHUN

3aBepIIICHHbIN (PMHAHCOBBIN MEPUO/, OKA3bIBACTCS PABEH:

164772720

27000000 _ 't

3211(3‘11/[ I CAMOCTOATE/IBHOI'0O PECILICHUA

3aoaua 2.1. B OuzHec-TIaHe MPEANPUATHS, CO3AaBAEMOTO JUIsl OCBOCHHS
KOMMEPYECKH TIEPCTICKTUBHOTO HOBOTO MPOAYKTA, 3HAYUTCS, YTO €r0 0KHUIaeMbIe
OamaHcoBas TpHObUTH (32 BBIUETOM HAJOTa HA HWMYIIECTBO U JIPYTUX

00s3aTENbHBIX TUJIATEXKEM M CcOOpPOB, B3UMAEMbIX C OallaHCOBOM NPHUOBUIM) U
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OasiaHCOBasi CTOMMOCTh AKTUBOB Y€pe3 T'0Jl COCTABIT COOTBETCTBEHHO 8 U 20 MIIH.
py6. B 3TOM 3Xe MOKyMeHTe yka3aHO, YTO MpeAnpuaTue uepe3 roja OyneT UMETb
HEMOTallleHHBIE JI0JTU Ha CyMMY 3 MIIH. pyO0., ¥ 3a TOJl U3 He o0JaraeMoi HaJorom
YacTH MPUOBUTH BBHITUTATUT MPOLIEHTOB MO KpeauTaM Ha cymmy | muH. py6. CTtaBka
Hajora Ha TpuObUIb, 3akKiajpiBacMas B OusHec-TuiaH, paBHa 24%. U3
OITyOJIMKOBAaHHOTO (DMHAHCOBOTO OTYETA AaHAJOTUYHOTO MPEANPUATHS (TOTHOCTHIO
CHELUATN3UPYIOIIETOCs HA BBITYCKE TEXHUYECKU OJM3KOro MPOAYKTA, KOTOPBIH
YIOBIIETBOPSIET T€ K€ MOTPEOHOCTH, U SABJISIONIETOCS OTKPBHITHIM aKIMOHEPHBIM
OOIIECTBOM C JIMKBUIHBIMH aKIUSIMHU) CIEAYET, YTO 32 HECKOJIBKO MPOLIEAIINX JIET
OTHOUIEHUE KOTHPYeMOW Ha (OHIOBOM OHMpMkKE CTOMMOCTH OAHOW AKIMH 3TOrO
OpEeINpUITUS K €ro MPUXOJIIeiics Ha OAHY aKIUIO T'OAOBOH NPUOBUIM MOCIe
HaJOroOOJOKEHU OKa3aJloCh paBHBIM B cpeaHeM 6,2. MylbTUIUIMKATOP
«ena/banancoBasi CTOMMOCTB» IO O3TOMY MNPEANPUATUIO COCTABHI 32 PAL
npomenmux jaet 3,5. Kak qomkeHn Oyner olleHUTh HHBECTOP OyIyIIYI0 PHIHOUHYIO
CTOMMOCTh CO3/aBae€MOr0 MPEANPUITHS IO COCTOSIHUIO Ha TOJ BIEpE] IOcie
HayaJla €ro JEsATENbHOCTH, €CIM HHBECTOP JIOBEpPSET CTaTUCTUKE U
COMOCTaBUMOCTH CpPaBHHUBAeMbIX (pupMm mo mynbTurimukaropy «Llena/IlpuObuib»
Ha 70% (cyObekTuBHasg OIeHKa), a no MynbTuIuMKaTopy «llena/bamancoBas
ctouMocTh» - Ha 30% (uMest B BHIY, YTO B CyMME JaHHOMY METOJY OLIEHKH OH

noBepsieT Ha 100%)?

3aoaua 2.2. OueHuTh OOOCHOBAHHYIO PBIHOYHYIO CTOMMOCTb 3aKpBITON
KOMITaHUH [0 CJIEIYIOUIUM JaHHBIM:

- pBIHOYHASI CTOMMOCTb OJHOW aKIMK KOMIAHUM — OJF>KauIiero
anasora paBsa 200 pyo0.;

- oOlIee KOJIMYECTBO AaKUWWA KOMIIAaHMHM-aHAJIOra, YKa3aHHOE B €€
onyoJuKoBaHHOM (puHaHCOBOM oTtyere, coctasisieT 300 000 akuuit, u3 Hux 80 000
BbIKymieHo kommanued u 50 000 paHee BBIMYIICHHBIX aKIM MPUOOPETEHO, HO

€I€ HE OIIIIa4YCHO,
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- J0JIA 3a€MHOT0 KalHTajla OLEHWBAEMOW KOMIAHWUM M KOMIIAHWH-
aHajora B HMX OalaHCOBOM CTOMMOCTHM COBOKYIIHOIO KalHuTaja OJWHAKOBBI, a
o0miye adCOIIOTHBIE Pa3MEPBI UX 3aJ0HDKEHHOCTH COCTABIISIFOT COOTBETCTBEHHO &
u 16 MiH. pyo0.;

- CpEIHHE CTaBKM MPOLEHTAa IO KpPeAUTaM, KOTOPBIMH IOJb3YIOTCS
paccmaTtpuBaeMble (UPMBI, TaKOBbI, YTO CpEIHSAsS KpeIuTHas CTaBKa IO
OLICHMBAEMOM KOMIIaHUH TaKas K€, 4YTO U 110 KOMIIAHUH-AHAJIOTY;

- CBEJICHUH O HAJIONOBOM CTAaTyce€ KOMIAHWM (B YacTHOCTH, O
HAJIOTOBBIX JIbIOTaX) HE UMEETCS;

- OOBsIBJIEHHAs MMPUObUIb KOMIIAHUU-aHAJIOTa JI0 MPOLIEHTOB M HAJIOTOB
paBHa 2,6 MJIH. pyO0., MPOLEHTHBIE TJIATEKU ITOW KOMIIAHUHA B OTYETHOM IEPHOJIE
osut 150 000 py6., yminadeHHble HaOTH Ha mpuObLTs — 575 000 pyo.;

- npuOBLIb OLICHMBAEMOM KOMIIAHMM 10 MPOLEHTOB M HAJOrOB paBHA
1,8 mutH. py0., IPOLIEHTHBIE TUIATEKU 3TOH KOMITAHWHM B OTYETHOM TIEpHOJIE OBLIH

150 000 py0., yrutaueHHbie Hanoru Ha mpudsLTs — 560 000 pyo.

3aoaua 2.3. Ouenuth oxupaeMbiii kodpduumeHt «llena/Ilpubbuab» s
OTKPBITOM KOMIIAaHHMM Ha MOMEHT J0 IIHPOKOM NyOJauKaruu ee (PUHAHCOBBIX

pe3yabpTatoB 3a oT4eTHbIN 2007 T., €clii U3BECTHO, YTO:

npudsLs 32 2007 T., pYO. 16 000 000
npuobLIh, MporHo3upyemas Ha 2008 r., pyoO. 17 000 000
CTaBKa JUCKOHTA JIJI1 KOMITAaHWH, pAacCUUTaHHAs MO MOJCIU 16%

OLICHKH KaITUTAIbHBIX aKTUBOB
Temn pocra mpuObUIe KOMMaHUM cTaOWIU3UpoBaH. OCTATOYHBIM CPOK KU3HU
Ou3Heca KOMIIAHUU — HEOMNPEJEJIECHHO JJIUTENbHbIA (yKa3aHHOE MOXKET

JIOMYCKAThCS ISl HOJIy4eHUS MPEIBAPUTEIILHON OLIEHKH ).
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3.3ATPATHBIN TOJAXO/1 K OIIEHKE CTOUMOCTHA BU3HECA

IIpuMepsl pelieHus 3aaa4

Ilpumep 3.1. llpeanpusiTue OLEHEHO METOJIOM HAKOIUIEHUS aKTHUBOB. Ero
o0ocHOBaHHasi peIHOYHAsi cTouMocTh — 200 MiTH. py0. Ha cieayromuii neHp nocie
MOJIYYEHHS] 3TOM OLIEHKU MpeanpusThe B3suio kpeaut B 10 muH. pyo. Ha 8 min.
py0. W3 CpeiacTB KpeauTta mpeanpuatrue mnpuodpeno obopynoBanuu. CTaBka
nporeHTa no kpeauty — 20% rogoBeiX. YIjiaTa NPOLEHTOB — B KOHLE KaXKIOTO
roga. Iloramenne kpenurta — yepe3 2 roja. Kak noibKHAa M3MEHHTBHCA OLIEHKA
PBIHOYHOW CTOUMOCTH MPEANPUITHS?

Pemienue.

1. [Ipn ymnpomieHHOM MNPUMEHEHWH METOJa HAKOIUICHUHW AaKTUBOB
CI€AyeT CPaBHUTh YBEIWYEHUE PHIHOYHON CTOMMOCTH AKTHUBOB MPEANPUITHS
NoCJI€ B3ATUA WM KpeIWuTa C YBEIMYECHHEM 3aJ0JDKEHHOCTH MPEIIPUSITHS.
PpiHOYHast CTOMMOCTh NPUOOPETEHHOrO MO PBHIHOYHOM IIeHe Ha 8 MIH. pYyo.
00opylI0BaHUS Cpa3y MOCje €ro MOKYIKH, KOI/la He YCIEBaeT CKa3aTbCs HU OIUH
U3 BUJIOB M3HOCA O0OpyAOBaHMs, paBHsETCS Toxke 8§ MiH. pyO. OcraBuiuecs OT
KpeauTa 2 MIIH. py0. HA MOMEHT OIICHKH SIBJISIFOTCS <GKUBBIMHU JCHBIaAMU», U UX
PBIHOYHASI CTOUMOCTb TOKE paBHsETCS 2 MJIH. py0. B utore peiHOUHas CTOMMOCTh
aKTUBOB B JIaHHOM cllydae Bo3pociia Ha 10 muH. py6. Ha a1y )e cymmy
YBEIIMYUIIACh W 33J0JDKEHHOCTh mpenanpusatus. CienoBaTenbHO, YHPOILIECHHbBIN
BApUMAHT METOJA HAKOIUIEHHWS AaKTUBOB MPHUBOJAUT K BBIBOAY: CTOMMOCTH
NpEANpUsATUS Cpa3y IMOCIE B3ATHS KpPEIUTa HE H3MEHWIACh M MO-TPEKHEMY
coctasisieT 200 miH. pyoO.

2. C yd4eroM KOPPEKTUPOBKM KPEIUTOPCKOW 3aJ0JDKEHHOCTU MpHU
nepecyeTe €€ HOMHHAJIIBHOM CYMMBI Ha TEKYIIYI0 CTOMMOCTH IUIATEXEW I10

06CJ'IY)KI/IBaHI/IIO Kp€anTta U €ro MnoramcHusa YBCIWYCHHC pBIHO‘IHOI\/'I CTOMMOCTH
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KPEIUTOPCKON 3aJ0/DKEHHOCTH, KOTOpPas YMEHBINIAeT CTOMMOCTH MPEIIPUSTHH,
MOKET OBITh OIIEHEHO CJIETYIONTUM 00pa3oM.

Koneuno, Obl10 ObI pa3syMHO TMOIBITATHCS MPSAMO PACCUUTATh TEKYIIYIO
CTOMMOCTbH YKa3aHHBIX BBIIIE TuTaTekeid. OMHAKO I ATOTO B 3a/1ade HE XBATaeT
HMCXO/JHBIX JIAaHHBIX, KACAIOIIUXCS CTaBKM JHUCKOHTAa, II0 KOTOpPOH clienyeT
JMCKOHTUPOBATH MIPOIICHTHBIC TIATES)KHU U TIOTAIlICHUE KPEUTa.

B aT10ii cuTyarum 10myCcTUMO MPEAOJIOKHUTh, YTO €CIIH MPEANPHUITHE Opajio
KpEJIUT Ha KOHKYPEHTHOM pPbIHKE OaHKOBCKHMX KpPEIWTOB, TO, KaK 9TO ObIBaeT Ha
KOHKYPEHTHBIX PBIHKAX, YUCTAasl TEKYIas CTOMMOCTh WHBECTUIIMOHHOTO MPOEKTA
mpojaBiia ToBapa (MPOEKTa MO TMOCTaBKE TOBapa — B JAHHOM CIIydace 3aeMHBIX
CPE/ICTB) CTPEMHUTCS K HYJIIO. DTO O3HAYAET, UTO JACHEKHBbIE MOTOKH KpEeIUTOpa
BBITJISAIAT TaK, 9YTO €ro mHBecTUInsa B 10 MiIH. py0. ypaBHOBEIINBACTCS TAKOHW Ke
[0 BEJIIMYMHE TEKYIIEH CTOMMOCTBIO TIOCTYIUICHHH 110 OOCIY)KHBAaHUIO U
MOTAIICHUIO KPEIUTA.

Ho HeTpyaHO 3aMeTWTh, YTO YHCICHHO TMOCTYIUICHUS KpeauTopa IIo
0OCITy>)KMBaHHUIO M TIOTAIICHUIO KpEIWTa paBHBI TEM JK€ IUIaTekaM 3aeMIIMKA.
CrenoBaTenbHO, B 3TOM CHUTyallMM TEKYIAs CTOMMOCTh YKAa3aHHBIX IUIATEXKEH
paBHa Takxke 10 mMiH. py0.

WNuade roBopsi, - TPUMEHUTEIIBHO K KOHKYPEHTHBIM KPEIUTHBIM PBHIHKAM
(ecnmu mpeanpusTHSA, Hampumep, HaxonsaTrcs B MockBe wunmu IletepOypre, rae
KOHKYPEHITUS CpeId MHOTOYMCIICHHBIX OaHKOB 3a TMpaBo 3apaboTaTth Ha
MIPEIOCTaBICHUN KPEAUTOB JEHCTBUTEIHLHO CHUJIbHA) — YBEIMYCHHE PBIHOYHOU
CTOMMOCTH aKTHBOB OIICHUBAEMOT'O MPEANPUATHA B MOMEHT, KOTJa OHO CIe He
ycrenao Kak-mbo SBHO Hed(pPEeKTUBHO Wi 0coOeHHO 3((HEKTUBHO HUCIIOIB30BATh
TIOJIYYCHHBIC KPEAUTHBIC PECYPChI, YPAaBHOBEUIMBACTCS YBEIMYCHHEM TEKYIICH
CTOMMOCTHU OYAYIINX TUTATEKEN 1O 00CITYKUBAHUIO U TIOTAIIEHUIO €T0 BO3POCIIICH
KPEIUTOPCKOM 3a70JDKEHHOCTH.

Takum 0Opa3om, IPaBWIIBHBINA OTBET B 3aJa4e MPEIoIaraeT, YTo phIHOYHAS

CTOMMOCTD MIPEANPUITHS HE U3MEHUIIACh M ocTajack Ha ypoBHe 200 miH. pyo.
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33[[3‘!1/1 JI CAMOCTOATEC/ILHOIO PCIICHUSA

3aoaua 3.1. B OusHec-TulaHe MPEANPUSATHS, OCBAUBAIOIIETO HOBBIM
IPOAYKT, KOTOPBIN y>ke OB pa3MeIIeH paHee Ha PhIHKE, IPelyCMaTpPUBAETCs, YTO

gyepes roJ1 0ajgaHe MpeanpusaTis OyAeT BhITIISACTh CICAYIOMMUM 00pa3oM (cM. TaoJl.

3.1).

Tab6muma 3.1 — [IporHo3HbIiA 6anaHc NpeanpusaTus, pyo.

AKTHUBBI ITaccuBsl
Texymiue akTUBBI 2 000 000 | OGs3arenscTBa 6 000 000
Hensmxumocts 3500 000 | CoOctBenusbii karmmtanx | 6 500 000

O06opynoBaHUE U OCHACTKA 4 000 000

HemarepuanbHble aKTUBBI 3 000 000

Hroro 12 500 000 | Utoro 12 500 000

B IIJIAaHOBOM WHBEHTAPU3ALMOHHON BE€JIOMOCTHU HEIBH>KHMOCTH,
000py1I0BaHUSI M OCHACTKU MPEANPUATHS HA paCCMATPUBACMbIM MOMEHT 3HAUUTCS
CJIEAYIOIIEE UMYLLIECTBO.

HensuwxumocTs:

- KHPIIHYHOE 31aHue o0tieit miomaasio 4000 M ¢ n3HocoM 60%;

- 3emMenbHbIN yuacTok 0,3 rekrapa.

O6opynoBaHue U OCHACTKa:

- YHUBEpCalIbHOE 000pyI0BaHKE U OCHACTKa ¢ u3HOCOM 40%;

- CIIEIUAIBHOE TEXHOJOTUUECKOE 000PYI0BaHHUE C M3HOCOM 25%;

- cenHaJbHas TEXHOJIOInYecKass ocHacTka ¢ u3HocoM 50%.

Hemarepuanbabie akTuBbI (M0 (aKTUUECKOW CTOUMOCTH MPUOOPETEHUS WITH

CO3/IaHUsI COOCTBEHHBIMU CUJIAMH ):
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- HOY-Xay, u3Hoc — 20%;

- OOy4YeHHBI M TOAOOpPaHHBIM (32 CUeT MPEeNNpHsITHs) MepcoHal,
YCIIOBHBIN U3HOC — 25%.

PbiHOYHAsE CTOMMOCTbH OTpa)XEHHBIX B IUIAHOBOM OajaHce aKTHBOB (3a
UCKJIIOYCHHEM TEKYIIMX aKTHBOB, HO C YY€TOM H3HOCA) MPOTHO3UPYETCS Ha
ypoOBHE, PYO.:

— HenBmwkuMocTh — 1600 000 (yBenumyeHue B pe3yibTaTe OOIIETO
MOJIOPO’KAHUS HEJBUKHUMOCTH);

— obopynoBanue u ocHactka — 5600000 (yBenuueHHe B CBSI3H C
IPOSIBUBILEHCS BBITOJHOCTBIO MPOJAYKTa M YHUKAJIBHOCTBIO COOTBETCTBYIOIIMX
CTHEIMATLHBIX aKTUBOB);

- HemaTepuanbHple akTuBel — 2100000 (ymeHbinenue wu3-3a
BO3pacTaloIIell BEPOSTHOCTM YTEUKH HOYy-Xay U Iepexoja IepcoHana K
KOHKYpPEHTaM).

[To oGs3arenscTBAM MPEANPHUATHS HA paccMaTpUBAEMbId OyAyIIMid TOA K
KOHI[y €ro IUIAHUPYEeTCs HMETh IPOCPOUYEHHBIX (B Hpeaenax JOMyCKaeMbIX
COOTBETCTBYIOIIMMHU KOHTpaKkTamu mneHu) oos3arenbctB Ha 450 000 pyO. [lenu no
TUM 00s3aTEeNIbCTBAM, KaK OXKHUJACTCs, K KOHIy OyIyIlero roja HakKoITCA B
pasmepe 150 000 py6.

Tpebyercst OLIEHUTH PHIHOYHYIO CTOMMOCTD MPEANIPHUATHS, IPOTHOZUPYEMYIO

K KOHIIY I'oJia, CJICAYIOIICTO 3a I'OA0OM COCTABJICHUA Ou3Hec-IIaHa IMPpCAIIPUATHA.

3adaua 3.2. MeTonoM HaKOIUIEHHWS AaKTUBOB CTOMMOCTH 3aKpBITOM
komnaHuu oneHeHa B 10 muH. pyO. Hackoyibko M3MEHHTCS 3Ta OIIEHKA, €CIU
yU4eCTh, UTO Cpa3y Moclie e MONTyYeHUsS KOMIIaHUH B3sJia KpEeAuT B 5 MIIH. pyO. Ha
2 roga mox 15% romoBeIX M TpHOOpeNia Ha OTKPHITOM PBIHKE CIEIUATBLHOTO
oOopynoBanusi Ha 2 MiH. py0.? Ha 1 muH. py0. KoMmaHus pa3MecTHiia MoAPsI0B
Ha MOHT@X, HaJaJKy M IyCK 3TOr0 OOOPYIOBaHHS C OIUIATOM MO KOHEYHOMY

pe3ynbTary. PEIHOK OaHKOBCKHUX KPEIUTOB — KOHKYPEHTHBIH.
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3adaua 3.3. Ilo ycnoBusiM NpeAblAyIIeH 3aJauyd OLIEHUTh CTOUMOCTD
KOMIIAHUM, €CJAM W3BECTHO, 4YTO mpeAnpustue BeimycTwio 500 obmuranmii
HomuHaToM 1o 1000 py6. ¥ U3 HUX pa3sMeCcTUIIO HA PBIHKE MO PHIHOYHOH IICHE B
800 pyO. 3a mtyky 300 obnuramuii. PazMeniienre mpoucxouiao Ha KOHKYPEHTHBIX
YCIOBUSIX H TMPU  OBICTPOM  YCTAHOBJICHHHM IyOJUYHOH oOpamaeMocTu
pasMenaemMpIx oOymranuii. V3mepKku Ha pa3MelieHHe OOJUTamuii Majbl, UMH
MOKHO TpeHeOpeub. HomuHanpHas ctaBka mo oOnuranuu — 15% k HOMHHANY,

CPOK IIOTAICHUS — 5 ner.

42



4. ONEHKA PBIHOYHOM CTOMMOCTHA HEJABHKUMOI'O
NUMYIMECTBA ITPEAIIPUATHUA
4.1 IlpumeHeHHe JOXOAHOI0 MOJAX01A K OLlEHKe CTOMMOCTH 00bEKTOB

HEABUKHUMOCTH

IIpumeps! pemienust 3aga4

Ilpumep 4.1. Paccuuraiite BEIMYHMHY NOTEHIHAIBHOIO BAJIOBOTO J10X0Ja
JUTs Tiene orteHkw. [Lmonmanp 3aanwms, mpeaHasHaueHHas s caadu B apenay 1200
M2, rojioBas ctaBka apeHHou miatel 200 mom1. 3a M2,

Pemenue.

Benuuuny mOTEHIIMAIBHOTO BaJIOBOTO J10X0J]a PACCYMTHIBAEM CIEAYIOIMIUM

obpazom:

IIBA=S-A,, =1200-200=240000 o

Ilpumep 4.2. Paccunraiite BETUYHMHY JCHCTBUTEIHLHOTO BAJIOBOTO J0XOJa
JUTst Tiesier oneHku. [lnomans 3manus, npeaHa3HaYeHHAs A1 CIadd B apeHIy,—
1000 Mm% romoBasi CTaBKa apeHAHOI miaThl — 250 momt. 3a 1 M°, KO3 HUIHeHT
MoTepb OT HepocAaun miotmaaeii — 15%, ot HegocOopa miomasneir — 10%.

Pemenue.

Koaddumment nmoreps nmpeacTaBiseT co0oil cymMMy MOTEpPh OT HEAOCIAauu

IJI0IIaie 1 HepocOopa TIaTexXei:

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

BGJII/I‘—II/IHy MOTCHIUAJIIBHOI'O BAJIOBOI'O A0XOJa paCcCUUTBIBACM CJICAYIOIIUM

obOpazom:

[NBJ =S-A,, =1000-250= 250000 gomnu.
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Benuuuny nelicTBUTEILHOTO BAJIOBOTO J0X0/1a PACCUUTHIBAEM CJIEAYIOIIUM
obpazom:

JBI=IIBJI-(1-K_ . )=250000- €-0,25 >187500x0:m1.

ToTepb

Ilpumep 4.3. Paccuntath k03pGUIUEHT KaMUTAIN3aMUd HA OCHOBE METOJa
Punra, ecnu craBka noxoaa nHeectopa - 15%, ocTaTOYHBIN CPOK 3KOHOMHUYECKOM
KU3HU OLIEHNBaeMO# HeBruxuMoctu — 10 Jsier.

Pewenue.

Paccuntaem HOPMY BO3BpaTa KalluTalla Ha OCHOBC MCTO/(a Punra:

=i=o,1=10%

1
n 10

Paccunraem KOB(b(I)I/IIII/IeHT KalluTaJIn3alum:
K,=R,+H, =015+01=0,25=25%,

Ilpumep 4.4. ToctuHMIIa MOXET NPUHOCUTH, TPHU TOJHOWU 3arpyske,
©XKETOAHBIA TMOTeHIMaIbHbIM BajoBbld moxon B 5 000 000 py6. Pacxomer Ha
TeXHUUYeckoe oOcmyxuBanue coctapisitor 350 000 pyO., Ha omaTy mnepcoHala
2200 000 py6., mamor Ha HeaBwkumocTth 180 000 py6., cpenHss 3arpyska
AHAJIOTUYHBIX TOCTUHUL B JaaHHOM panoHe 80%. Onpenenuts CTOMMOCTh
TOCTHUHHIIBI, €ClTi KOd(PPHUIMEHT KamuTadu3aluu JJIsl aHaJOTHYHBIX OOBEKTOB
coctasisieT 12%.

Pemenue.

JIJisi  MCTIONB30BaHUSI OCHOBHOW (POPMYIIBI KalUTaIU3alUA HEOOXOAMMO
MOJTyYUTh 3HAYCHHUE YHCTOTO OMEPAIIIOHHOTO JTI0XO0/1a.

[TockonbKy cpenHss 3arpy3ka aHaJlOTUYHBIX 00beKTOB cocTaBisieT 80%, To

cienoBaTeabHO K03 duiment noreps Oyaet 20%.
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JleCTBUTENbHBIN BaJOBBIA JOXO0J COCTABIISET:

JBJI=IBJ - (1- K, )=5000000- - 0,20 > 4000000 101.

MOTEPh
K OIICPAaIOHHBIM pacxodaM OTHOCATCA pPaCXOJbl Ha TCEXHHUYCCKOC
06CHY)KHB3HI/IG U OoIuIaTty IICpCoHalia (HaJIOFI/I HC OTHOCATCA K OIICpAllMOHHBIM

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

JInst  pacdera YHCTOTO ONEPAIMOHHOTO  JI0OXONd, HEOOXOIMMO W3
JNCHCTBUTEIILHOTO BAJIOBOTO JIOXOJAa BBIYSCTh OIEPAIMOHHBIC PAcXOJbl Ha

TCXHHUYCCKOC O6CJIy7KI/IBaHI/I€ M OILJIaTy IICpCOHAJIA.

YOJ1 = JIBJT — OP = 4000000 2550000=1450000py6.

[IpumeHsa ocHOBHYIO (OpMYITY, OIPENENIsiEM CTOMMOCTh TOCTUHUIIBL:

_ YOJ| 1450000
" R 012

K

C =12083333py6.

Ilpumep 4.5. OOBEKTOM OLICHKH ABJISIETCS IPABO apeH/Ibl OPUCHOTO LEHTpA.
[Tpenmnosioxkum, 4YTO CTaBKa MO TOCYAApCTBEHHBIM 00S3aTENbCTBAM COCTABIISIET
8,4%. OleHIMK CYUTaeT, PUCK MOXET ObITh OlleHEH B 5%, a MNpuBJICUCHHE
JIOTIOJIHUTENBHBIX pecypcoB He motpedyercs. [Ipomaxa mpaBa apeHAbl TaKoro
0o0BbEeKTa 3aHMMaET OKOJO Tpex MecsueB. Cpok MpernosiaraeMoro BO3Bpara
kanutana 10 ner. OnpenenuTs 3HaUeHHE KO3PPUIIMEHTA KauTAIU3aU1d METOI0M
KYMYJIITUBHOTO IOCTPOEHHUS.

Pemienue.

H€O6XO)II/IMO paccunTaTb BCC «COCTABJIAIOIIUC)).
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Tak kak mpeamnoJsiaraeTcs NOJHBIN BO3BpaT KanuTana o ucredyenuu 10 ner,

TO HOpPMa BO3BpaTa KaluTaia COCTABIISICT:
1 0
H =—=—=01=10%
10

bespuckoBas craBka cocrapiset 8,4%.

Komniencanus 3a puck 5%.

Kommencanus 3a ynpaBieHIE HHBECTHITUSAMU U MPEMHUSI 32 CTPAXOBOW PUCK
OTCYTCTBYIOT.

Komriencannioo 3a HHU3KYH0 JIMKBUIHOCTH MOKHO OLEHUTH B 2,1%,
BCJICZICTBHE TOTO, UTO BpeMsI TIPOJIAYKH B CPEIHEM COCTaBIIsIeT Y4 roxa (3 mecsa),
a rosioBas Oe3puckoBas ctaBka 8,4%. (8,4/4 =2,1).

PaccunteiBaem CTaBKYy KallUTaJIN3alluN:

R.=R;,, +11, +1I, + II; + C=0,084+0,05+0+0,021+ 0=0,155

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

Ilpumep 4.6. Paccunraiite K03hOUIIMEHT KanmUTaIW3aIMH, €CIU U3BECTHBI
CJIETYIOITUE TaHHbBIC:
— 0Oe3puckoBas cTtaBka goxona — 12%;
— TIpeMus 3a CTpaxoBou puck 2%;
— TIpeMus 3a puck BioxeHus: — 4%;
— TIOMNpaBKa 3a HU3KYIO JTUKBUIHOCTb — 2%0;
— TIIOIIpaBKa 3a MHBECTHIIMOHHBIN MeHEKMEHT — 3%0;

— HOpMa Bo3BpaTa Kanuraia — 2%.
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Penienue.
PaccuurteiBaeM cTaBKy KanuTaJIA3alUN:

K

R.=R;,, +1I, +1I, + 1, + C=012+0,02+ 0,03+ 0,04+ 0,02=0,23.

PaccuntbiBaeM KO3(QPUITNEHT KaUTaIU3aIUU:

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

4.2 IlpuMeHeHHe CPaBHHUTEJIbHOI0 MOAX0JAa K OLEHKE CTOMMOCTH

00bEKTOB HEABMKMMOCTH

IIpumeps! penieHus 3a1a4

Ilpumep 4.7. ConoctaBumbiii 00bekT ObLT TIpoman 3a 1 000 000 py6. u ot
OLIEHMBAEMOT'0 00bEKTa OH UMEET MSTh OCHOBHBIX OTJIMUYHNA:

1) ycrymaer onieHuBaeMoMy Ha 5%;

2) Jnydrie oleHnBaeMoro Ha 7%;

3) sydmie oreHrBaeMoro Ha 4%;

4) nydine oreHruBaeMoro Ha 2%;

5) ycrymnaet orneHuBaemomy Ha 10%.

O1eHUTh 00BEKT, CUUTAsI, YTO:

a) OTJINYMS HE UMEIOT B3aMMHOTO BIIVISTHYS,

0) OTJIMYHS OKa3bIBAIOT B3AMMHOE BIIHSIHHC.

Pemenue.

a) Ecan JaHHBIC OTJINYHN HC MMCIOT B3aMMHOI'O BJIMAHUA TO UX a0COJIFOTHBIE

3HaueHus cocrassr: + 50 000 — 70 000 — 40 000 — 20 000 + 100 000 = +20 000
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py0. CrnenoBarelibHO, CTOMMOCTh OILIEHMBA€MOIO0 OOBEKTa MOXKHO OIIEHUTH B
1 020 000 py®.

0) Ecnu cuutarh, 4TO HaHHBIE OTJIMYUSL OKa3bIBAIOT B3aMMHOE BIIMSIHUE, TO
COOTBETCTBYIOIIIME UM IMPOIECHTHbIE KOPPEKTUPOBKU HEOOXOAMMO MEPEMHOKUTH:
1,05-0,93-0,96-0,98-1,10 = 1,0106. CnenoBatenpHo, oOIas KOPPEKTUPOBKA
coctaBuT + 1,06% unm 10 600 py0. 1 cTouMOCTh 00BEKTa MOKET OBITH OIIEHEHA B

1 010 600 py6.

Ilpumep 4.8. JIByxkoMHaTHas KBapThpa ¢ OajgkOHOM OblIa TpojaHa Ha
500 000 py0. noposke, 4em Takas ke 0e3 OaTKoHa.

TpexxkoMmHaTHast kBapTupa ¢ OankoHoMm Obiia mpojanHa Ha 460 000 py®.
JIOpOKe, YeM Takas ke 0e3 OaaKoHa.

OnHokomHaTHasi kBapTupa ¢ OankoHoM Obuia mpojana Ha 520 000 pyo6.
JIOpO’Ke, UeM Takas ke 0e3 OanKkoHa.

OrnpenenuTs BEJIMUUHY KOPPEKTUPOBKU HA HAIMUKE OalIKOHA.

Pemienue.

N3 nanHO MHQOpMAIIMU OLICHIIMK MOXET ClieJlaThb BBIBOJI O TOM, YTO
BEITMYMHY KOPPEKTUPOBKHM HA HAJIMUYME OaTKOHA MOXXHO PACCUHMTATh KaK CpelHee

SHAYCHUC OJAaHHBIX BCJINYHUH, YTO COCTABUT YBCIMYCHHC CTOHMMOCTH KBAPTHPLI

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

Ilpumep 4.9. O0beKT oneHKH — KOTTeMK. COMOCTaBUMBINH OOBEKT OBLI
npoaad 3a 1000000 py6. ConoctaBumbiii 00BEKT uMeeT Ha 50 KBaApaTHBIX METPOB
OOJBIIYI0 TJIOMIAAh M TMOA3eMHBIN rapax. OlleHuBaeMblii OOBEKT HE HMEET
rapaxa, Ho UMeeT OOJIbIIMHI MO MJIOIIA/IA 3€MEJIbHbIN yUaCTOK.

N3 aHanu3a mpomak OICHIIMK BBIACHWI, YTO HaIW4Yue OOJBIIETO
3€MEJIbHOTO y4YacTKa JaeT MOompaBKy B 25% K CTOMMOCTH OOBEKTa, HAIMYUE
rapaka 100000 py6., a KaxAbIM JUIIHUNA KBaJpaTHBIA METp IUIOLIAIU
cooTBeTcTBYET Tonpaske B § 000 py6. Onpeaenutrb CTOMMOCTh KOTTEIKA.

Pemmenue.
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KoppektupoBka Ha pa3mep yuactka cocrasiseT 250 000 py6. (+ 1 000 000 -
0,25 = 250 000). KoppektupoBka Ha rapax cocrtaBmser — 100000 pyO.
Koppektuposka Ha miomaas — 400 000 py0. (-8 000 -50 = -400 000).

Cymmapnas koppektupoBka coctaBisger — 250 000 py6. CnemoBatenbHoO,

CTOMMOCTB KOTTEeJI’)Ka MOXKHO orieHuTh B 750 000 pyo.

Ilpumep 4.10. OneHIIMK [AODKEH OMNPEIEIUTh PHIHOYHYIO CTOUMOCTD
KOMMEpPUYECKOTO0 OOBEKTa HEABMKMMOCTH, IOTCHLHAJIbHBIA BaJOBOM JOXO[
kotopoit coctraBisier 30 000 Teic. py06. B wmHbOpmammonHoit 06a3e HAaHHBIX

MMEIOTCS CBEJCHUS O HEJJABHO MPOAaHHBIX aHayiorax (tabnuuna 4.1).

Ta6nuna 4.1 — Mudopmaiust o He1aBHO MPOJIAHHBIX aHAJIOTaxX

Amnanor Ilena npogaxwu, TeIC. pyo. IIB/, TBIC. pYO.
1 105 000 35000
2 96 000 28 000
3 110 000 31 000

Pemienue. PaccuntaeMm cpelHHI BajlOBOW PEHTHBIM MYJBTHUIUIMKATOP IO

aHajioraM u €ro CpcJHcC 3HAUCHUC!

Oy, Oy 105000, 96000, 110000
+ -+ HEE + +
BPM,, = (Bﬂl i Bﬂi) _ ( 35000 285[300 31000 ) _ 33257,

BPM He KOpPpEeKTHUPYIOT Ha pa3iuuus MEXAy OOBEKTOM OLIEHKH |
COIIOCTaBUMBIMM aHaJIOTaMH, TAaK Kak B OCHOBY pacyera BPM mnosioxeHsl
(dakTUYecKue apeHAHbIC MJIATEKU M MPOJAXKHBIE LIEHBI, B KOTOPBIX YK€ YUTEHBI

YKa3aHHBIC pa3Iniul.

PriHOYHAs CTOMMOCTD OLICHUBACMOI'O 00BeKTa paBHa
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C = Bl - BPM,, = 30000 3,3257 = 99770 (TsIc. py6. ).

Ilpumep 4.11. OuieHNBaeTCs PHIHOYHAS CTOMMOCTh KOMMEPUYECKOT0 OOBEKTA
HEJIBUKUMOCTH, UYUCTBIN OINEpallMOHHBIM J10X0J] KOTOPOTO B MPOTHO3HOM TOdY
coctaBut 250 000 Teic. py0. MHpOpMarmonHas 6a3za JaHHBIX O ClelKaxX KyILIv-

IIPOJIAXKH NPEJICTABIIEHA CBEICHUAMHU B Tabmuue 4.2.

Tabmuma 4.2 — Madopmarius o caenkax KyIu-1poIaku

AHaior YO/, TeIC. pyO. PeiHouHas 1ieHa, Teic.pyo.
1 230 000 1 500 000
2 260 000 1200 000
3 270 000 1 500 000

Pemenne. OOmuii kodQOUIMEHT KanuTaIU3alUu JJisi  OIICHHUBAEMOTO

00BbEKTA COCTABUT:

‘IOﬂ1+ +qOﬂj (230000 260000 270000

[U o 1150000+1200000+1500000j
OKK , =~—"= WL = =0,1989

@ i 3

BepostHasi CTOMMOCTB OIIEHUBAEMOT0 00bEKTa OyAET paBHa:

c 90N, _ 250000
"~ OKK, 0,1989

=12570001Hic. pyo.
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4.3 HpHMeHeHI/Ie 3aTPaAaTHOroO MoaAXoJAa K O€HKe CTOUMOCTH 00bEKTOB

HEABHKHUMOCTH

IIpumeps! pemrenust 3aga4

Ilpumep 4.12. OuennBaemMblii 00BEKT HEABIKUMOCTH PACIIONIOKEH B paiioHe
C U30BITOYHBIM MPEMJIOKCHHEM  KOHKYpUPYIOIIUX  00BEKTOB.  OILEHIINK
YCTQHOBWJI, YTO 3TO TMOBIEKIO 15% CHW)KEHUS CTaBKU apeHJHOW IUIaThl U
COOTBETCTBYIOIIIEE CHUKCHHE CTOMMOCTH 3aaHua. CTOMMOCTh 3eMJIM HE
u3MeHunach. [lonHas BoccTaHOBUTEIbHAsE CTOMMOCTD 3/1aHUS, NOCTPOEHHOro 20
jger Hazan, coctaBiuger 750 000 §. AHaim3 mpojak CXOTHBIX OOBEKTOB,
OCYIIECTBICHHBIX JI0 TMOSBICHUS H30BITOYHOTO MPEATIOKEHUS TTOKa3ajl, YTO OOITHid
CPOK 3KOHOMHMYECKOM CiyxkObl 31aHus coctaBisger &0 user. OmnpenenuTsb
CYMMapHBI U3HOC 00BEKTa HEJIBUKIUMOCTH.

Pewenue.

Paccuuraem:

1) nporienTHBIN ypoBeHb H3HOCca — 25% (20 : 80);

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

3) BueniHee ycrapeBanue — 112 500 $ (750 000 * 15%);

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

Ilpumep 4.13. 1lpu ocMoTpe 3MaHUSI OUECHILMK BBISBISET W3HOIIEHHOCTH
KOBPOBBIX MOKPHITUI. PEMOHTHAsI OpraHu3aiys npeajiaraeT BhIIOJHUTE paboThI 3a
10 000 $. ITo pacrieHKaM OIICHIIMKA CTOMMOCTh PadOT JOJDKHA COCTABIIATH JIUIIH
7500 $. B aToM citydae cTOMMOCTB OTJIOKEeHHOTO peMoHTa paBHa 10 000 $, Tak kak
OHa BKJIFOYAET 3aTpaThl HAa JEMOHTAX CYIIECTBYIOIIMX W3HOIICHHBIX MOKPBITUM,

KOTOpBIﬁ HC MMPHUIIIOCH OBl BBITIOJIHATE B X04€ CTPOUTECIIbCTBA 30aHU.
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Ilpumep 4.14. Onpenenutb CTOUMOCTh M3HOCA. B MHOroO3Ta)XHOM 31aHUU
JIEUCTBUTEIBHBIA BO3pacT OTOMMUTEIBHOM cUCTeMbl cocTaBisier 10 ner, a mo
HOpMAaTHBaM 3aMeHa yKa3aHHBIX 2JIEMEHTOB J0JDKHA MpoBoauTcs yepe3 20 mer. Ha
JaTy OIEHKH OTOMHTENbHAs CHCTEMa HaXOoJuilach B pabOodeM COCTOSIHUM U HE
Hy)XJaJJaCh B 3aMEHE. 3aTpaThl Ha 3aMEHy OTONMTEIBHOM CHUCTEMBl Ha JIaTy
oueHnku cocrasar 50 000 $.

Pemenue.

B cBs3u ¢ TeM, UYTO MOTEHIMATBLHOMY COOCTBEHHHKY MPHUJCTCS MEHSThH
OTOINMTENIbHYI0 CUCTEMY 4Yepe3 JEeCsSTh JIET, OCTaTO4YHas CTOUMOCTh 3JIEMEHTa
OMpeIeIAeTCs CICAYIOIIMM 00pa3oM.

Crenenp M3HOCA, pacCUMTaHHAS METOJIOM CpOKa ciykObl, coctaBiser (10 :
20 = 0,50). Ymuoxum mpoueHT uzHoca (50%) Ha 3atparsl o 3amensl (50 000

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

Ilpumep 4.15. OueHuTh CcTOMMOCTH (usnueckoro wusHoca. IlonHas
BOCCTaHOBUTENIbHAS CTOMMOCTh 3manus —750000 $. JleiicTBUTEIBHBINH BO3pacT
3MaHus — 25 JeT npu ol1ieM cpoke mosie3Hon cimyx0bl — 100 jet. 3aTpatsl Ha
otnoxeHHbI peMoHT — 10 000 $. 3aTparhl Ha 3aMEHY OTOMUTEIIEHON CHCTEMbI —
50 000 $. CroumocTh BoccTaHOBIIEHHs ITpounx smementoB 30 000 $.

Pemenue.

[TporieHT M3HOCA pacCYUTAHHBIA METOJIOM CpoKa ciryk061 — 25% (25: 100).
CtoumMocCTh, HOCUMAs K JIOJTOXKUBYIIUM 2JIEMEHTaM, COCTaBJISICT:

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

CtouMocCTh (PM3UUECKOTO U3HOCA JIOJTOKUBYIIUX JIEMEHTOB COCTaBJISIET:

660 000 * 25% = 165 000 $.
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33[[3‘!1/1 JI CAMOCTOATEC/ILHOI'O PCIICHUSA

3adaua 4.1. PaccunTaiiTe BeIMYMHY NOTEHIIMAIBHOTO BaJIOBOTO J0X0Aa JJIst
nerneii oueHky. Il1omans 30aHMs, peIHA3HAYCHHAS [T cIadH B apergy 1500 Mm%,

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

3aoaua 4.2. PaccuutaiiTe BEJIWYMHY AEHCTBUTEIBLHOIO BAaJIOBOTO JI0XO0/A

Ui 1ened oueHku. I[lmomane 31anus, npegHa3HadeHHas s CAauu B apeHAy,—
2 v 2

1000 m°, rogoBas craBka apeHAHOW miatel — 250 gomi. 3a 1 M, ko3ppuuueHT

MoTeph OT HeJocaauu iomaae — 15%, ot HenocOopa miomaaein — 10%.

3aoaua 4.3. Paccuuraiite Kod(pPUIMEHT KanmUTaIW3aIllid, €CIIA WU3BECTHBI
CIICAYIONINE JaHHBIC:

- 6e3puckoBas craBka goxona — 10%;

- IIpEeMHUs 3a CTPaxoBOM pUCK — 2,5%;

- IpeMHUs 3a PUCK BIOXKeHUs — 3%0;

- MoIpaBKa 3a HU3KYIO JTUKBUAHOCTH — 2,3%);

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

- HOpMa BOo3BpaTa Kanutaia — 2%.

3aoaua 4.4. Paccuutaiite Ko3)PUIMEHT KamuTaIM3alud Mo metoay Punra
IpU CICAYIOMINX YCIOBUSIX: CPOK >Xu3HU 31manus 80 JeT, HopMma J0Xoja Ha

unaBectunu — 10%, 6e3puckoBas craBka — 6%.

3aoaua 4.5. OOBekT B TeueHHWe 3 JEeT OOECIEYUT B KOHIE roja MOTOK
apenaHbix miarexxet mo 280 000 py6. Ilocie momyueHus: mociegHeN apeHIHOU
miatel oH Oyner mpoxad 3a 11 500 000 py6. Pacxomabl mo mpomake COCTaBAT
500 000 py6. Paccumraiite COBOKYNMHYIO TEKYIIYIO CTOMMOCTb MPEACTOSIINX
MOCTYIJICHUH ~ JCHEKHBIX  CPEACTB,  €CIIM  BEPOATHOCTh  IOJYYCHUS
3aIJIJaHUPOBAHHOW CYMMBI apeHIbl M TMPOJAXHU TpeOyeT NPUMEHEHHUS CTaBOK

nuckoHTa B 10% u 20% cOOTBETCTBEHHO.
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3aoaua 4.6. C wucnonp3oBaHueM Kod(duiMeHTa KamuTaau3aluu
HEOOXOJMMO OIICHUTh YETHIPEX3BE3/IOYHYI0 TOCTHHHILY B IEHTPAIHHOU YacCTH
ropojia, SKCIUTyaTalus KOTOPOW MPHUHOCUT TOAOBOH YHCTHIM OMNEpalliOHHBIN
noxoxa 1 300 000 py6. Umeercst mHbOpMaIHs O HEJABHUX MPOJaKaX aHAJIOTHYHBIX
rOCTHHHII: rocTuHUIa 1 Obuta mpomana 3a 8 400 000 py0., ee HCHIOIB30BaHUE
npuHocut YO/ B 1 000 000 py6.; roctunuia 2 6wsuia npogana 3a 8 000 000 py6.,
ee ucnonb3oBanue npuHocut YO/ B 1 200 000 py6.; roctununa 3 Oblia mpoaaHa

3a 11 550 000 py6., ee ucnonszoBanue npuHocut YO/ B 1 500 000 py®.

3aoaua 4.7. OGBEKTOM OLIEHKH SIBIISIETCSI IPABO apeHIbI O(MCHOTO LIEHTPA.
[Tpenmonoxxum, cTaBKa Mo roCylapCTBEHHBIM 00s3aTeNbCcTBaM cocTaBisieT 7,4%.
OILeHIIMK CYUTAeT, PUCK MOXKET ObITb oueHeH B 6%, a mpuBICUCHHE
JIOTIOJTHUTEIBHBIX pecypcoB He mnorpelyercs. Ilpomaxa mpaBa apeHAbl Takoro
0o0BbEKTa 3aHMMAET OKOJO Tpex MecsaueB. Cpok mperosiaraeMoro BO3Bpara
kanutana 20 ger. OnpenenuTs 3HaueHHe K03PPUIMEHTa KanUTAIA3aUid METOI0M

CYMMHUPOBAHUA.

3aoaua 4.8. Oxunaercs, 4T0 00BEKT HeaBwKUMOcTH TpuHeceT UOJ[ B
pazmepe 120 000 py06. 3a nepssiit roa, nocie yero YO/l Oyaet Bo3pactath Ha 5%
€XEroJHO BIUIOTh JO MOMEHTa Ipojaxu oobekTa Ha peiHKe 32 1 500 000 py6. mo
3aBeplleHur nAToro roga. Kakosa croumocts 00bekTa npu ycnoBuu 12% craBku

JIUCKOHTUPOBAHUSI?

3aoaua 4.9. Tlmomane 37maHus, NMpeAHA3HAYEHHAs IS CIadyd B apeHy,
coctapiasgeT 10 000 kB. m., u3 Hux 500 M’ He 3aHATO, OCTaJIbHAs MJIOIIAAb CAaHa I10
CpeIHel NI JaHHOM KaTeropuw craBke — 12 py0. 3a M2, OTIepaLIMOHHBIE PACX0 Ibl
cocTaBysAtOT 35% MNOTEHUMATBLHOTO BAJIOBOTO noxoAa. OnpenaenuTh BEIUYHHY

YUCTOI'O OIICPAIMOHHOI'O JOXOJ4A.

3aoaua 4.10. Onpeaenuth OOIIYI0 CTOMMOCTH OILIEHMBAEMOIo IO
3aTpaTHOMY MOAXOAY 00BEKTa, €CIM CTOMMOCTh yyacTka 3emin cocraisier 28 000
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pyO., TOTHAsT CTOMMOCTH BOCIpon3BozcCTBa 3aaHus paBHa 90 000 py06., a oOmuii

n3HOC 31aHus oueHuBaercsa B 20%.

3aoaua 4.11. Cxnan miomanaso 18 000 M CIIaH Ha yCJIOBHUSI YUCTOU apeH/IbI
3 pacdera 3 py6. 3a 1 M° B rog. OH obpeMeHeH HIoTedHbIM gonroM B 110 000
py0., KOTOPBI TOHKEH OBITH MOTAIleH €KEMECSYHBIMU TUIaTekaMu B TedeHue 20
net, npu 9% rogoBeix. OnpenenuTh €XKEMECSUYHbIC JACHEKHBIE MOCTYIICHUS

COOCTBEHHHKA.

3aoaua 4.12. ConoctaBuMbiii 00bekT Obu1 miponan 3a 1 000 000 py6. u or
OIICHMBAEMOTO OOBEKTA OH UMEET MATh OCHOBHBIX OTIMYHA:

1)  ycrymaer oneHMBacMoMy Ha 5%;

2) JydIlle OIICHUBaeMoro Ha 7%;

3) Jydiiie orieHuBaeMoro Ha 4%;

4)  nyudrie orieHMBaeMoro Ha 2%;

5)  ycrymaer orneHuBacMoMy Ha 10%.

OueHuTh 00BEKT, CUMTasi, YTO OTIWYHUS HE UMEIOT B3aUMHOIO BIUSHUA U

HUMCIOT B3aUMHOC€ BJIMSHHUC.

3aoaua 4.13. OObBeKT O1eHKU — KOTTEMK. COMOCTaBUMBIA OOBEKT OBLI
npoaad 3a 1 800 000 py6. ComocraBuMbiii 00bekT uMmeeT Ha 150 KBagpaTHBIX
METPOB OOJIBIIYIO TIJIOIMIA/Ib M OI3€MHBIN rapax. OneHuBaeMbIii 00bEKT HE UMEET
rapaxka, HO MMeEeT OOJIbIIMKA MO TUIONIaJAM 3eMeNbHBIM ydacTok. M3 anHamuza
MPOJAXK OILICHIIMK BBISICHWJ, YTO HAJIWMYHUE OOJIBIIETO 3€MEIbHOIO y4yacTKa JaeT
nonpasky B 25% k crouMocTH o0bekTa, Hamnuue rapaxa 100 000 py0., a kaxabIid
JUITHUANA KBaJpaTHBIH METp IUIOMIAJIM COOTBETCTBYeT mompaBke B 6 000 pyo.

OHp CACIUTh CTOUMOCTD KOTTCAXKA.

3aoaua 4.14. OqHOCEMENHBIN KWIOH JIOM, PACHOJIOKEHHBINA Y OKUBICHHON
MarucTpajiu, cAaercs B apeHay 3a raty Ha 50 py0. B Mecsi MEHbIIE, 4eM
MOXOKHE JIoMa Ha 0oJiee TUXHMX YJIMIIAX B TOM JK€ JKUJIOM MaccuBe. MecCsSYHbBIN
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BAJIOBBI PEHTHBIN MHOXKUTEIh B 3TOM MmaccuBe cocrtanisieT 120. KakoB pa3mep

JIEHEKHOU KOPPEKTUPOBKU HA MECTOMOJIOKEHHE?

3aoaua 4.15.00nexT nponaxku — qom. Mmeercs 4 comocTaBUMBIX O00OBEKTa

(Tabmua 4.3).

Ta6nuna 4.3 — Madopmaius o ComocTaBUMbIX 00bEKTaxX

OO0BeKT 1 2 3 4

I[Liomap, M~ 270 270 295 295

CnanbpHBIX KOMHAT 2 2 2 1

bankxon Ectb Her Ectb Her

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

1) KOpPpPEKTHPOBKY Ha pa3HUILY B TUIOIIA/IN;
2) KOPPEKTHPOBKY Ha Pa3HUILY B KOJMUYECTBE CIAJICH;

3) KOpPEKTHPOBKY Ha HaTM4YUe OaIKOHA.

3aoaua 4.16. Tlocme oTO6opa nHGOPMAITUH TIO KIIIBIM KOTTE/HKAM OIICHIIIUK
MOJIYYHMJI CIIEAYIOIIME JAaHHbIC: KOTTEIX, AHAJIOTHMYHBIA OIEHUBAEMOMY OBLI
npoaad 3a 248 000 mos., a Takou ke, HO Oe3 Oacceiina, 3a 230. CTouMOCTb
cTpouTenabcTBa OacceitHa paBHa 16000 gomn. OmnpenenuTs  BENHYUHY

KOPPEKTHUPOBKHY Ha HaJlnune OacceiHa.

3aoaua 4.17. Ouenure 00BEKT HEABMKUMOCTHA. OIlEHMBAEMBIII OOBEKT
HaxoauTcs B 3amagHoM okpyre. CorocTaBUMBIN aHaIOT, MPOJAHHBIA HEIAaBHO,
Haxoautcsi B llentpanbHom (nmyumiem) okpyre u ctout 4 000 000 TwIc. pyo.

JlaHHBIE O COMOCTAaBUMBIX MPOJIaXKax OICHIIMKA MOKa3aHbl B Tabuiie 4.4.

Tabnuma 4.4 — adopmarus 0 CONOCTaBUMBIX 00BEKTaxX

XapaKTepUCTHKA Amnayor No2 Amnazor Neo2 Amnanor Ne2
Ilena oObekTa, ThIC. pYyO. 1 800 000 1 600 000 7200 000
Bpewms npoax 1 mecsan Hazax | 1,5 roga Hazang 1,5 mecsra Ha3zax
Oxkpyr 3anaHbIi 3anaHbIi I{enTpanbHbIN
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3aoaua 4.18. Onenute TrOCTUHUILY Ha 25 CTaHJApTHBIX HOMEPOB C
IPUCTPOCHHBIM Kade. AHalOrnyHasi TOCTUHHUIA HAa 35 cTaHJapTHBIX HOMEPOB 0e3
Kade, HO ¢ MpUCTpoeHHOM Bepannoil nponaana 3a 400 000 Teic. py6. CTOMMOCTH
aHAJIOTUYHOTO Kade METOJOM MapHBIX mpoaax oreHeHa B 55 000 Ttwic. pyo.,
ko3 dunreHT yao0cTBa moiap3oBaHus 1 kade — 1,3, moctpoiika Bepanasl 15000

ThIC. pyO0., KoadduimeHT yao6cTBa moap30BaHus 11 Bepanasl — 1,05.

3aoaua 4.19. Ouenure HENaBHO OTPEMOHTHPOBAHHBIA TOPTOBBIM ILEHTP

2 .
«Epmak», mnomanp kotoporo cocrariser 600 M°, paclOJOXKEHHBIH B 5 MUHyTax
X0ap0Bl OT cTaHmuu MeTpo. Omnpenenute 3HAK KOPPEKTHPOBKHU, HCIOIB3YS

yKa3aHHbIE B Ta0uIle 4.5 CBEACHUS.

Tabnuna 4.5 — XapakTepucTiKa aHAJTOTHYHOTO 00BhEKTa

XapakTepuCTHUKa Amnanor — TI «Cnaprak»
Ilena npogaxwu, TeIC. pyo. 1 500 000
IInomane, M’ 500
MecTononoxxeHue 15 MUHYT X0ABOBI OT CTAHIIMU METPO
KoppekTrpoBka Ha MECTOIOJI0KEHUE 10%
Otgenka TpeOyeT peMoHTa
KoppekTupoBka Ha OTJIEIKY 15%

3aoaua 4.20. OuenHute XUIOM OOBEKT HEIBIKUMOCTH, W3HOC KOTOPOTO

coctasisieT 30%. JlanHbIe IO IPOJIAaHHBIM 00BEKTAM TTOKa3aHbl B Ta0uIle 4.6.

Ta6nuna 4.6 — Mudopmaius o npojJjaHHbIM 00BEKTaM

OOBEKT Has3nauenue N3noc, % IleHa, ThIC. PYO.
Nel Kunoii 32 6 000
Ne2 Kunoi 65 2 000
Ne3 Kunoii 26 7000
Ned Kunoii 10 9 000
Ne5 Oduc 30 75000

3aoaua 4.21. 3nanue c¢ yudactkoMm mpogaHo 3a 80 000 py6. Wcxoms wu3
aHanM3a MPOAAX 3eMJIM, YYaCTOK MMeEeT OleHOYHYI0 croumocTh 20 000 pyO.
AHanmu3 3aTpar IMOKa3bIBAeT, YTO IOJIHAS CTOMMOCTH BOCIIPOM3BOJICTBA 3IaHUS

coctasisier 75 000 py6. Onpenenuts 00mui HAKOTIJIEHHBIM U3HOC 3aHMS.
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3aoaua 4.22. Ouenure pasMep KOPPEKTHPOBKH Ha IMpaBa COOCTBEHHOCTH
IIPpU HAJIMYWU CIEAYIOMMX AJaHHbIX. O0bekT-ananor, npuodpetrennsiii 3a 1 000 000
py0., oOpeMeHeH oroBopoM apeHnbl cpokoM Ha 4 roga. CraBka apenas! 80 pyo.
3a M°. Ilnomans o6bekra 80 M°. PoiHoumas craska 110 py6. Hopma ormaun Ha

karmTai 20% rogoBbIX.

3aoaua 4.23. Haiitm BenuuuMHy HEYCTPAHHUMOTO (PHU3UYECKOTO H3HOCA

KOPOTKOXXKMBYIIUX 3JIEMEHTOB MO JaHHBIM, MPEACTAaBICHHBIM B Tabnuie 4.7.

Tabnuua 4.7 — XapakTepucTHKa KOPOTKOKUBYIIUX 2JIEMEHTOB

DJIEeMEHTBI OcraToyHas JleCTBUTEbHBIN Cpoxk
BOCCTAaHOBUTEJIbHAS BO3pACT, JIET SKOHOMUYECKOHN
CTOMMOCTb, PYO. YKU3HU, JICT
Kposis 1800 10 15
[TokpbITHE MOJOB 3200 10 15
Oxpacka CTeH 4800 1 5
[ToGenka mMOTOIKOB 1200 5 10
O6opynoBaHue
WH)KEHEPHBIX
KOMMYHHUKALIUN:
— CaHTEXHUYECKOE 8000 10 20
— IIEKTPOTEXUUECKOE 6900 5 10

3aoaua 4.24. Onpenenute NpoOIEHT OOIIEr0 HAKOIUICHHOTO U3HOCA 00BhEKTa
HEJBMYKUMOCTH Ha OCHOBE clieayrommmx AaHHbIX. OObekT mpomad 3a 150 000 $.
Hcxons w3 aHanu3a MPOAAX 3E€MJIM yYacTOK MMEET OIICHOYHYH) CTOMMOCTH B

pasmepe 45000 $. ITonmHas CTOMMOCTH BOCIPOM3BOJICTBA 3[aHUS COCTaBIISCT

125000 $.

3aoaua 4.25. OueHNBaeMbIil 00BEKT HEIBIHIKUMOCTHU PACTIOIOKEH B palioHe
C U30BITOYHBIM TPEIJIOKCHUEM  KOHKYpUPYIOIIUX  00BeKTOB.  OIEHIINK
YCTAHOBWJI, YTO OTO NOBIEKIO 16% CHM)KEHUS CTaBKH apeHJHOM IUIaThl U
COOTBETCTBYIOILIEE CHW)XXEHHE CTOMMOCTH 31aHud. CTOMMOCTh 3€MIIM  HE
n3MeHwnach. [loHas BoccTaHOBUTENbHAS CTOUMOCTD 37aHUsl, TOCTPOEHHOTO 15

jaeT Hazan, cocraBimsger 750 000 $. Amanu3 mpojgax CXOAHBIX OOBEKTOB,
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OCYIIECTBJICHHBIX J0 MOSBICHUS N30BITOYHOTO TIPEIJIOKESHUS TIOKA3aJl, YTO OOIIHIA
CPOK DKOHOMHYECKOW CHyx)Obl 3maHus coctaBisger 90 gmer. Omnpenenutsb

CYMMapHBIﬁ MU3HOC 00BEKTa HCABUXXHMMOCTH.

3aoaua 4.26. OuenuBaeMblii 00BEKT HEABMKUMOCTH PACIIOIOKEH B palloHEe
C UM30BITOYHBIM MPEUIOKEHUEM  KOHKYPHPYIOIIUX  O0BEKTOB.  OIEHIIUK
YCTAaHOBWJI, YTO 3TO NOBIEKIO 17% CHM)KEHHS CTaBKM AapeHIHON IUIaThl U
COOTBETCTBYIOIIIEE CHUKEHHE CTOMMOCTH 3AaHua. CTOMMOCTh 3e€MJIM HE
u3MeHmnack. 1lonHas BOCCTaHOBUTENbHASI CTOMMOCTD 3[@HHs, MOCTpoeHHoro 20
aer Hazan, coctaBiuger 700 000 $. AnHamu3 mpojaxk CXOAHBIX OOBEKTOB,
OCYILIECTBIICHHBIX JI0 MOSBICHUS U30BITOUHOTO MPEAJIOKEHUS TOKa3al, YTO OOLIHiA
CPOK 3KOHOMHMYECKOM CiykObl 31aHusi coctaBisger 60 user. OmnpenenuTsb

CYMMAapHbIH U3HOC O0OBEKTA HEJIBUKUMOCTH.

3aoaua 4.27. OueHuBaeMblii 00BEKT HEABMIKUMOCTH PACIIONIOKEH B palioHe
C U30OBITOYHBIM  MPEAJIOKEHUEM  KOHKYPUPYIOIIUX  OOBEKTOB.  OLEHIIUK
YCTAHOBWJI, YTO 3TO MOBJIEKJIO 18% CHUXKEHMS CTaBKM apeHIHOW IUIaThl U
COOTBETCTBYIOIIIEE CHIKEHUE CTOMMOCTH 37aHusg. CTOMMOCTh 3eMJIM He
n3MeHusach. [lonHas BoccTaHOBUTENBHASI CTOMMOCTD 3/IaHUSI, TTIOCTPOCHHOTO 25
aeT Hazan, cocraBiser 800 000 $. Ananm3 npojak CXOMHBIX OOBEKTOB,
OCYILECTBJIICHHBIX /IO MOSBJICHUSI U30BITOYHOTO MPEJIOKEHUS MOKa3all, YTO OO
CPOK DKOHOMHYECKOM CaykObl 31aHus cocrapmsier 80 ser. OnpenenuThb

CYMMapHBIN U3HOC 00BEKTA HEJIBU’KUMOCTH.

3aoaua 4.28. OnpenenuTbh CTOMMOCTh M3HOCA. B JKHJIOM MHOTO3TaKHOM
31aHUU JIEUCTBUTEIBHBIA BO3pPACT OTOIMUTEIBHOW CUCTEMBbI cocTaBisier 11 ner, a
110 HOPMAaTUBaM 3aM€Ha YKa3aHHBIX 3JIEMEHTOB JIOJKHA poBoAuTCcs yepes 20 jerT.
Ha naty omeHku oTomuTeNbHAs CHCTEMa HAXOJUJIach B pab04eM COCTOSHUU U HE
Hy)XJaJlaCb B 3aMEHE. 3aTpaTbl Ha 3aMEHy OTOMHUTEIbHOM CUCTEMBbl Ha JaTy

ouenku cocrasat 40 000 $.
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3aoaua 4.29. OnpenenuTh CTOMMOCTh M3HOCA. B KHJIOM MHOTO3TaKHOM
3JaHUH JIEVCTBUTENBbHBIA BO3PACT OTOMUTEIBHON CHUCTEMBI COCTaBiseT 12 ner, a
110 HOPMAaTHBAM 3aMEHA YKA3aHHBIX 3JIEMEHTOB JOJDKHA ITPoBOaUTCA uepes3 20 Jier.
Ha naty oreHku oTonuTenpHas CUCTEMa HAXOAMIACh B paboueM COCTOSIHMM U HE
HY)KJlaJjach B 3aMEHE. 3arTpaTbl HAa 3aMEHy OTONMUTENIBHOW CHCTEMBlI Ha Jary

oueHku cocrasiat 45 000 $.

3aoaua 4.30. OnpenenuTh CTOMMOCTh M3HOCA. B KMJIOM MHOTO3TaKHOM
3lAHUU JICHCTBUTEIBHBIA BO3PACT OTOMHUTEIHLHOW CHCTEMBI cocTaBisieT 13 ier, a
110 HOpMAaTHBaM 3aMEHA YKa3aHHBIX 3JIEMEHTOB JOJDKHA MPOBOIUTCS uepes3 20 Jier.
Ha naty onieHKku oTONMMTENbHAS CHUCTEMa HAXOJUJIAch B pabO4YeM COCTOSHUU U HE
HY)KJlaJach B 3aMeHe. 3aTpaThl HAa 3aMEHY OTOMMUTEIIBHOW CHUCTEMBI Ha Jary

orienku cocrasat 48 000 $.

3aoaua 4.31. Ouenuth cTOUMOCTh (usmyeckoro wusHoca. IlomHas
BOCCTaHOBUTENIbHA CTOMMOCTD 31aHus —750000 §. JlelcTBUTENBHBIA BO3pAcT
3nanus — 20 et npu obieM cpoke moJie3Hou ciyk0b1 — 100 net. 3aTpatsl Ha
oTinoxeHHbIid peMoHT — 15 000 $. 3arparbl Ha 3aMeHy OTONMUTEIBLHON CHCTEMBI —

55000 $. CroumocTs BoccTaHoBIeHHs pounx dmementoB 30 000 $.

3aoaua 4.32. OueHuth CcTOUMOCTH (usmyeckoro wusHoca. IlomHas
BOCCTaHOBHUTENIbHAs cTOMMOCTh 31aHuss —700000 $. JlelicTBUTEIBHBIA BO3pacT
3nanus — 20 et npu obieM cpoke mosie3Hou ciyk0b1 — 100 net. 3aTparsl Ha
oTinoxeHHbIid peMoHT — 11 000 $. 3arparbl Ha 3aMeHy OTONUTEIBLHON CHCTEMBI —

50 000 $. CroumocTh BoccTaHOBIIEHHs Tpounx demenToB 28 000 $.

3aoaua 4.33. OueHuth CcTOUMOCTh (u3nyeckoro wusHoca. [lomHas
BOCCTAaHOBUTEJIbHAS CTOMMOCTh 3aaHuss —650000 $. JlelcTBUTENBHBIA BO3pACT
3nanus — 20 et npu obimeM cpoke mosie3Hou ciyk0b1 — 100 net. 3aTpatsl Ha
OTJI0XeHHBIH peMOHT — 12 000 $. 3arparbl Ha 3aMeHy OTOIMUTEIBLHONH CHCTEMBI —
45 000 $. CtonMOCTh BOCCTaHOBIICHHS ITPoYMx 3aemMentoB 26 000 $.
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5 OIEHKA PBIHOYHOM CTOUMOCTHU MAIIIMH,
OBOPYIOBAHMSA U TPAHCIIOPTHBIX CPEJACTB

IIpumeps! pemrenust 3aga4

Ilpumep 5.1. HyxHO omnpeneauTbh BOCCTAHOBUTEIBHYIO CTOUMOCTH
CHeMaNbHOTO IKada A1 XpaHeHus eTanel B ooecnbuieHHOU cpene. [lkad Obut
M3TOTOBJIEH N0 MHAMBUAYaJbHOMY 3aKa3y, U Ha PbIHKE 00OPY/IOBaHHS aHAJIOIOB
emy Het. ['abaputHbie pasmeps! mkada 600 x 600 x 1800 mm. CraBka Hanora Ha
npuobLIb 35%. CraBka HIC 20%.

B kadectBe OmHOpPOAHOr0 00BEKTa OBUI BBHIOpAH MEAMIIMHCKHHN ImIKad,
pazmepsl koToporo 500 x 400 x 2000 mm. Ilena megunuuckoro mkada 5 000 ThiC.
pyo.

Pewenue.

[IpuaumMaeM k03 (ULIHMEHT PEHTAOETBHOCTH AJI AAHHOW, MOJB3YIOIIEHCS
crpocoM npoxaykuuu 0,25.

OmnpenenseM MONMHYIO ce0eCTOMMOCTh MEAUIIMHCKOTO HIKada:

1-H )-(1-H_-K )- —02 . ¢~ _ -
mox — ( ) ® p)- Mo, = €-02.¢-035 0’25/= 2461 THIC. PYO.
' 1-H,, 1-0,35

[TonHyto ce0ecTOMMOCTh M3TOTOBJIEHHUS! OLIEHUBAEMOr0 OOBEKTa MOJIy4aeM
MyTEM KOPPEKTUPOBKH MOJTHON CEOECTOMMOCTH MEIUIIMHCKOTO IKada Ha pa3HUIly

B 00BEME:

G . .
C —C .o o1 600-600-1800
G 500-400-2000

on

= 3987 ThIC. pYO.

Ilpumep 5.2. Omnpenenutb CTOUMOCTh YCTAHOBKH JUJIA TPOU3BOJICTBA
XJ71€000YJIOUHBIX U3JIETUNH METOJ0OM NPSAMOUN KanmuTaau3aiiuu, €CIu:

— YHUCTHINA ro1oBo# 10xo01 D oT ucnons3oBanus yctanoBku 5 000 py0.;
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— ropgoBas craBka auckonrta r=0,25;
— ko3 durnuent amopruzanuu K,=0,26.
Pemenne.

CTouMOCTh YCTAaHOBKH paBHA:

c_ D 5000
k,+r 026+025

— 9 800 pyob.

Ilpumep 5.3. TpeOyeTcs ompenennTh CTOMMOCTH aBTOOyca «Mepceaecy,

KOTOpBII;'I 6y,[[eT OKCILUIYaTHUPOBATECA Ha MCKIYHAPOIHBIX  ITACCAKHUPCKHUX

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

3KCHHyaTaL[I/IOHHBIe II0Ka3aTcjiu OLCHUBACMOI'O aBT06yca npcaACTaBJICHLI B

tabmurie 5.1.

Tabnuna 5.1 — DKcruTyaTtalmoHHbIE TTOKa3aTeIu aBTo0yca

CpenHuii rogoBoM mpooder, ThIC. KM. 180
Cpennuii rogoBoit 00beM TPaHCTIOPTHOM pabOTHI, ThIC. IMAC KM 7776
Tapud na mepeBosky (0e3 HIC) mpu cpemnem pacctosiuuu omuoit | 0,036
nepeBo3ku 167 km, py0./mac km.

CebecToMMOCTh TPAaHCIIOPTHOU paboThl (0e3 amopTHu3anuu), pyo./mac | 0,032
KM.

Cpoxk cityx0bI aBTOOYCA, JIET 6
CrouMocCTh 31aHus (Tapak ¥ peMOHTHOE XO3MCTBO) Ha aBTOOYC, pyo. | 20 000

Pemienue.

OnpenensieM BbIPYUKY 3a FOA;:

0,036 py6./mac km. - 7 776 000 mac kM. = 279 936 py6.
['omoBeie 3aTpathl (63 aMOpPTU3AINK) COCTABSAT:

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

YucTeIi T0X0JI 32 TOJ COCTABHUT:
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279 936 - 248 832 = 31 104 py0.

OnpenenvM OCTaTOYHYIO CTOMMOCTh HMMYILIECTBA, KOTJAa aBTOOyc OyneT
cnuckiBaThesl. OcTaToyHasi CTOMMOCTh aBTOOyca paBHa €ro yTHJIM3aLUOHHOM
CTOMMOCTH, U JUIsl YKa3aHHOTO Kjacca MamuH oHa paBHa 1 000 py6. OcrtaTouHas
CTOMMOCTD 3JaHUs [0 UCTEUYECHUH 6 JIET IpH TOJ0BOM HOpME aMopTu3aiuu B 1%

paBHa:

20 000 - (1 —0,01-6) = 18 800 py6.

Takum 06pa30M, oCTaTro4Hasa CTOMMOCTB BCCTO UMYIICCTBA CUCTCMBI PaBHA!

18 800 + 1 000 = 19 800 py6.

Tekyias CTOMMOCTh UMYILIECTBA BCEW MPOU3BOJCTBEHHON CUCTEMBI:

31104 1 19800
C= : ( ) = 96990 ~ 97000 py®.

0,25 1= (1+ 0,25)8 * (1+ 0,25)8

CToMMOCTh MAIIMHHOTO KOMILICKCA (aBTo6yca) IIoJIydacM 34 BBIYCTOM M3

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

Ilpumep 5.4. Onpenenutb CTOMMOCTh THOKOTO MPOU3BOICTBEHHOTO MOTYJIS
TIPY CIICTYFOIINX MCXOIHBIX JAHHBIX:
1. CTouMOCTh JIEMEHTOB 0a3uCHOTO MOaYJIs (B pyO.):
MeTamopexymuii cranok — 75 000;
pobot — 25 000;
3arpy3ouHoe ycrpoiictso — 12 000;
HakonuTtens oOpadaTeiBaembix aeraneit — 8 000.
2. ["onoBbie 00BEMBI TPOAYKIMU B HATYpaJIbHOM BbIPpQXKEHUH 0a3UCHOTO
Y OIICHUBAEMOTO MOJIyJIeH paBHBI COOTBETCTBEHHO:
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Qs = 180 ThIC. meraneit m Q = 187 ThIC. HeTANICH.

3. ["onoBBIE SKCIUTYaTAIMOHHBIC M3ACPKKHA (0€3 WX aMOpTH3AINH) IS
0a3MCHOTO U OLICHUBAEMOTO MOJTYJICH:

Ng=1470 000 py6. u 1 =1 520 000 py®.

4, Craska nguckonTta =0,25.

5. Koadduurentsl amopTr3aiuy Mpu CpPoKe CIYKObI Moayied 7 Jer
paBHbIL: K, 5= 0,15; k,=0,15.

Pemienue.

Memoo paenoagpgexmusnozo ananoea. Ilpu sToM MeTone moaOUpaeTCs
GyHKIIMOHATBHBIN aHanor (0a3UCHBIM 0OBEKT), KOTOPHIM BBIMOIHSIET OJJMHAKOBBIC
C OLICHUBAEMbIM OOBEKTOM (PYHKIIMH, HO MOXXET OTJIMYAThCA OT HEro MO TaKUM
TEXHUYECKUM XapaKTePUCTHUKAM, KaK TPOU3BOJUTEIBLHOCTb, CPOK CIYXKOBI,
KaueCTBO U3TOTOBIIIEMOM C €ro OMOIIU MPOIYKIIUU, U APYTUM TOKA3aTEISIM.

B sToM Meroje olieHMBaeTCs JO0XOA OT 00BEKTa, HO HE B TOJHOM €ro
o0BeMe, a TOJIBKO B TOW €ro 4acTH, Ha KOTOPYIO JTOXOJ OIEHHBAEMOro OOBEKTa
OTIIMYAETCS OT JJ0X0/1a (PYHKIITMOHAILHOTO aHaJIora.

CTtonMOCTh 00BEKTa BBIBOAUTCS M3 IIEHBI 0a3MCHOTO aHAJIOTa MPH yCIOBUU
oOecrieueHuss MX pPaBHOW NPHOBUILHOCTU. MeTon Oa3upyeTcss Ha TMOJIOKEHUSX
teopun IGGHEKTUBHOCTH TEXHUKUA. Maremarnueckass MOJENb TIOJydaeTcs U3
dbopMyIBl I pacdyeTa CPaBHUTEIBHOTO HKOHOMHYECKOTO »dddekra, ecau
MPEANOJIOXKUTh, YTO Pa3HOCTh 3(PPEKTOB CPaBHUBAEMBIX OOBEKTOB PaBHA HYIIIO

(ycnoBue paBHOA(pPEKTUBHOCTH):

I, ) g (k,+71) H

C=(C +— =
g k.ot 7

Q k. +1r Kk, +7

rie  C — cTOMMOCTB OIIEHMBAEMOI'0 OOBEKTA;
Cs — cTOMMOCTB 0a3MCHOTO OOBEKTA;

H; u U — rogoBbie U3EPKKU IKCILTYyaTallM COOTBETCTBEHHO 0a3MCHOTO U

OIICHUBAEMOTO OOBEKTOB (0€3 UX aMOpPTHU3AIUN);
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k.. n k, — xodpduumentsl amopTuzaumu Oa3UCHOTO U OLEHUBAEMOTO

O0OBEKTOB COOTBETCTBEHHO, pacCcUMThiBaeMble 10 (opmyne daxtopa (oHIa
BO3MCEILICHHUS,

3; u ¢ — romoBoil 00bEM MPOIYKIUHU, MPOU3BOJAUMOIl C TOMOIIBIO
0a3MCHOTrO U OLIEHUBAEMOI'0 0OBEKTOB COOTBETCTBEHHO.

Meton paBHO3(PEKTUBHOrO aHajora TpeOyeT BBIIIOJHEHUS pacyeTa
M3MEHSIOIIUXCS CTaTed U3AEPKEK IPH IKCILTyaTallui OA3UCHOTO U OLIEHUBAEMOTO
OOBEKTOB, a TAKXKE ONPENEICHHUS] CTOUMOCTH UX IOJIE3HOM pabOTHl.

HOI[CT&BJ'I}IH HCXOJHBIC JAHHBIC, ITIOJITYUHUM!

1470 ) 187 (0,15+ 0,25) 1520
0,15+ 0,25/ 180 0,15+ 025 0,15+ 0,25
= 142,583 TrIC. pY0.

C= (120-!—

Ilpumep 5.5. IlpomaeTrcsi ACUCTBYIOMIMM KOMIUJIEKC OOOpYIAOBaHUS I10
IPOU3BOJCTBY MUJIOMATEpUaAIOB (HEOOpa3HbIX U OOpPE3HBIX TOCOK U OpyckoB). B
COCTaB KOMILJIEKCA BXOJST JBE MUJIOPAMbl, CTAHKH TOPIIOBOYHBINA, MHOTOTTUIBHBIH,
3aTOYHBIN, PUXTOBAJILHBIN U 3yOOIUTIONIMIBLHBIN, CYIIUIbLHAS KaMepa, a TaKKe J1Ba
IPY30BbIX aBTOMOOWIS. XPOHOJIOTHYECKUI BO3pacT oOOOpyAOBaHUS S JIeT,
HOPMATHUBHBIM CpoK ciayxObl 11 mer. OOmas macca oOopyaoBanus 25 T.
YTunuzanusi Mo UCTEUCHUH HOPMATHBHOTO CPOKa CIIYXObI MPOBOJIUTCS IO IIEHE
noma 40 py6.3a 1 T.

Kommieke 3anuMaeT npou3BOACTBEHHOE momMelnieHue 691 kB. M u opucHoe
noMenieHue 65 kB. M. ApeHHas I1aTa 3a NOMEIICHUE BKIIFOUEHA B CYMMY 3aTpar
Ha MPOMU3BOJCTBO U pPEATM3ALMI0 MPOAYKIMHU. Tekymias CTOMMOCTh OOOpPOTHBIX
CpeICTB (3amachl JpeBECUHBI, MTHCTPYMEHT, HHBeHTaphb) — 11 500 pyo.

IloTeHIMaNBbHBIM  MOKyHaTednb 3aKa3 OLEHKY TEKyLWEd OCTaTOYHOU

CTOMMOCTH KOMILJIEKCa 000pyA0BaHuUs Mpu HOpMe Joxoa 16% TrogoBbIX.
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@uUHAaHCOBBIE MTOKA3ATENMN AEATEIIBHOCTH KOMIUIEKCA 32 IOCIEAHNE TPU Toja
(B mommapax) mpencraBieHsl B TaOmuie. [lpumeuanue: KamuTtanbHblil peMOHT
000py10BaHUS HE POBOIUIICS.

3arpaTbl Ha MPOU3BOACTBO POCIM BCIEACTBHE YBEIMUYEHUS OTKa30B
000pyI0BaHUS U YJOPOKAHUS €r0 TEXHUYECKOT0 OOCTYKUBAHUS MIPEICTABICHBI B

tabmurie 5.2.

Ta6J'II/IHa 52— 3anaTLI Ha IIPOU3BOACTBO POCIIN BCICACTBUC YBCINYCHUA OTKA30B

000pyIOBaHUS U YIOPOKAHUS €r0 TEXHUIECKOTO 00CTY)KUBAHUS

Ilokazarens T'omer

1 2 3

Bripyuka (BasioBbIi 10X0/1) OT peasiuzaiuu, pyo. | 1452290 | 1452290 | 1452290

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

npoaykiuu (6e3 aMmopTu3aIum), pyo.

Yucterit noxon, pyo. 50040 48540 46600
TemI U3MeHEHHs YUCTOTO 10X0/a, %o - -3 -4
Penienue.

MeTton  AUCKOHTUPOBAHHBIX YHCTBIX JIOXOJOB  OCYILECTBIAECTCA B
MIPUBEICHHOW HUKE TMTOCIIEAOBATEIBHOCTH.

Otan 1. BeIgensoT oleHHBAEMbIii MAIIMHHBIM KOMILJIEKC, BKJIIOYAKOIIMI
B3aMMO/ICHCTBYIOIIEE TEXHOJOTMUYECKOE M BCIIOMOTraTelbHOE OO0OpYI0BaHUE U
BXOJIAIIMI B TMPOM3BOJCTBEHHYI0 WJIM KOMMEPUYECKYIO CHUCTEMY (MpeANpHUsTHE,
1[€X, Y4aCTOK), U PACCUMTHIBAIOT YHUCTBHIM J0XOJ OT (PYHKIMOHHPOBAHUS ITOU
CHUCTEMBI.

YucTelid A0XOI TMPEACTaBIsSIET COOOM pPAa3HOCTh MEXKIY BBIPYUKOM OT
pean3aliyu OpOAYKIMH W CYMMOM 3aTpaT Ha MPOM3BOJACTBO U pealu3aluio

IMPOAYKIIUH. HqueM B CyMMY 3aTpaTt HC BXOJUT aMOPTHU3alI .
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Ortan 2. OnpenensitoT TeKYIIYI0 CTOMMOCTh MPOM3BOJCTBEHHON CUCTEMBI
KaK CyMMY NHCKOHTHPOBAHHBIX YHCTHIX JTOXOJIOB 32 CPOK CIy>KObI MaITUHHOTO

KOMILIEKca 1o ¢hopmyJie:

LS . S
T 1+r (1+7)? (1+7)* 1+

rie Ej, E;... Ey — unCcTBI 10X0/, TPOU3BOJIUMBIA BCEM CHCTEMOM Ha IEPBOM,
BTOPOM, ..., N-M TOy 3KCIUTyaTallui MAIIMHHOTO KOMILIEKCA;

I — peanbHasi CTaBKa JUCKOHTA;

N — CPOK CITY>KObI MAIITUHHOT'O KOMILJIEKCA;

Sp — ocTaTo4yHas CTOMMOCTh MMYIIIECTBA CUCTEMBI K KOHITY MTOCJIEIHETO N-TO
roJia ciy>kObl MaIIMHHOTO KOMITJIEKCa.

Ecau 4ucThiil 10X0A MPUHSTH TOCTOSTHHBIM, TO pacyeT BeAyT 1o (GopMmyiie:

5= g (1 _(1-|—1T)“)+ (liﬂr)“’

rae E — uucTeiil cpeHuit 10X0/1, IPOU3BOIUMBIN €KETOHO BCEH CHCTEMOM.

Ortan 3. OnpenensaoT CTOUMOCTh MAIIMHHOTO KOMIUIEKCA BBIYMTAHUEM U3
CTOMMOCTHU BCEU CHUCTEMBI CTOUMOCTH 3€MJIU, 3[JaHUSI U COOPY>KEHUH.

Oran 4. Eciau HYXHO ONpPENeNUTh CTOMMOCTh OTAEJIBHOW E€IWHHUILIBI
000pyZ0OBaHUsl B COCTaBE MAIMHHOIO KOMILIEKCA, TO 3Ty CTOMMOCTb BBIJEISIOT C
MOMOIIIBIO  JIOJIEBOTO  KOd(puImeHTa, KOTOPbIH MOXKET OBbITh OIpenesieH,
HarpuMep, Kak JO0Jisi PEMOHTHOM CIIOKHOCTHM OIIEHMBAaE€MOM €IUHULIBI B
CYMMapHON PEMOHTHOM CJIIO)KHOCTH BCETO KOMILIEKCA.

Pacuer Tekymieii OCTaTOYHOW CTOMMOCTH KOMILUIEKCAa OOOpYyIOBaHMUS

NpUBEJICH B Tabsuiie 5.3.
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Tabmuma 5.3 — Pacuer

o0opyaoBaHUS

TEeKyLIEH

OCTATOYHOU

CTOUMOCTH

KOMIIJICKCA

[loka3arenn

T'onwl

5

Howmep rona B pacuerax

3

[IporHo3upyemMblii  YUCTHIN
JOXOJl MPU CPEAHEM TEMIIE

ero camxenus 3,5%, pyo.

44970

43390

41880

40410

39000

37630

Joxom oT yrunuzanuu, pyo.

1000

3anaTI>I Ha KaluTaJbHbIN

PEMOHT 000pyAOBaHuUs, pyoO.

20000

20000

[IporHo3upyembiii  YMCTBIN
JIOXOJl C Y4yeTOM 3aTrpaTr Ha

KaluTaJbHBIA PEMOHT, PYO.

24970

43390

41880

20410

39000

38630

JINCKOHTUPOBAHHBIA YUCTHIN

JI0XO0/1, pyoO.

21520

32240

26950

11270

18570

15850

Tekymas OCTaTOYHast

CTOUMOCTD KakK CymMma
AUCKOHTUPOBAHHBIX YHCTBIX

JI0XOJI0B, PYO.

126400

Tekymas CTOUMOCTh

00OpOTHBIX CPEACTB, PYO.

11500

Texymmas OCTaTOYHas

CTOUMOCTD KOMIIJICKCA

obopynoBaHusi, pyo.

114900

Ilpumep 5.6. OnpenenuTs BOCCTAaHOBHUTEIBHYI) CTOMMOCTh TOKApHOTO

CTaHKa, o0ecreynBaroIero 0opadoTky naeraieit nuamerpom 10 400 MM U ITTUHOM

1=800 mm.

Ilensr ykazansl 0e3
uHctpymenrta 2000 .

npucnocoonenus — 3%.

HJAC Ha MOMEHT OIEHKM KOMILIEKTYIOIIETO

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

[Ipucnoco6ieHHOCTh ITokazaTenb OOBeKT Amnaior (00BeKT Amnainor (00bekT | AHanor (00BEKT
BHECEHUS OILICHKHU orieHkH Nel) orieHKH Ne2) orieHKH Ne3)
KOPPEKTUPOBOK
1 - wa pary | Lena, pyo. 233000 298000 175500
MPOJAKHU (o | Bpems cnenku (mata mpogaxu) | Mait | SIluBaps 2000 Hos6ps 1999 ®eppanb 2000
HHJIEKCY) 2000
[lepuon mpomaxku 10 OICHKH, 4 6 3
Mec.
KoppekTtup. 1eHOBOI HHIEKC 1+0,03+4=1,12 1+0,03-6=1,18 1+0,03-3=1,09
CkoppekTrupoBaHHas 11eHa, pyo. 260960 351640 191295
2 — KoppektupoBka | ['ox Beimycka Konen 1996 Hauano 1997 Hauano 2000
Ha U3HOC [TpoA0IKUTENBHOCTD 3,5 3,0 0
OKCILTyaTallnH, JeT
N3Hoc npu  HOPMATHUBHOM 100/150=6,6-3,5=27,3 6,6:3=19,8 0
Cpoke ciryxO0bI 15 net, %
Koaddunuent ydera 1-0 1-0,198/1-0,099 1

buznyecKoro u3HoOca
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CKOppeKTHpOBaHHas LIEHA 339248 457132 191295
Oxkonuanue Tadnuist 5.4
[Ipucnoco6ieHHOCTh ITokazaTenb OOBeKT Amnaior (00BeKT Amnainor (00bekT | AHanor (00BEKT
BHECEHUS OILICHKHU orieHkH Nel) orieHKH Ne2) orieHKH Ne3)
KOPPEKTHUPOBOK
3 — KOppeKTHpoBKa | MakcumaibHas nieHa | 800 1100 1100 1100
0 MmapaMeTpam 3arOTOBKH, MM.
TlapameTprUecKHii (800/1100)"= (800/1100)%°= (800/1100)%3=
Koa(hUITUECHT 0,91 0,91 0,91
CKOppeKTHpOBaHHas 1IEHA 308716 415990 174078
4 — nponpaBounsblii | Kommiekr wuHctpymentoB u | Ecte | Her Ectp Her
K03 bureHT (B | mpHCIIOCOOICHMIA
a0COJIIOTHOM [lonpaBka Ha IIEHY KOMILIEKTa +2000 - +2000
BBIPKCHHH ) WHCTPYMEHTOB u
MIPUCTIOCOOIICHUIA
[{ena ckoppextupoBannas, pyo. | 300928
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33[[3‘!1/1 JI CAMOCTOATEC/ILHOIO PCIICHUSA

3aoaua  5.1. Onpenenutb  CTOMMOCTb  TI'PY30BOIO  aBTOMOOWMIIS
IPYy30MOIBEMHOCThIO 10 T, KOTOpBIM OSKCIUTyaTUpyeTcs Ha MEXKIYTOPOIHBIX
HepeBo3Kax ¢ MPUIIETIOM Trpy3onoabeMHocThio 10 T. PeanbHas craBka AMCKOHTA
s nanHoro o6usneca 30%. B TaGnuie 5.5 nmpuBeaeHbl MoKa3aTeNn 3KCILTyaTaluu

OLCHUBACMOI'O aBTOMOOMIIS C IMPpULCIIOM.

Tabnuua 5.5 — Ilokazarenu 3KCIUTyaTallid aBTOMOOMIISI C IPULIETIOM

[TokazaTenb 3HaueHue
Cpennuii Tog0BOM MTPOOET, THIC. KM. 150
Cpeanuii rogoBoii 00beM TPAHCIIOPTHOM pabOThI, THIC. KM 2380
Tapud na nepeBosky (6e3 HJIC) mpu cpeaHeM pacCTOSHUM OJHOM 3,12
nepeBo3ku 300 kM, pyO./TKM.
CebecToUMOCTh TPAHCTOPTHOM paboTHI (0€3 aMopTH3aIuK), pyO./TKM. 3,115
Cpok ciry>kO0bI aBTOMOOMJISL U MPHUIIETIA, TOBI 6
CroumocTh 3maHusi (rapax W peMoHTHoe xo3siictBo) Ha oxaun | 20 000
aBTOMOOMJIb C TIPUIIETIOM, PYO.
CroumocTh npuiiena, pyo. 7000

3aoaua 5.2. Bpl xoTuTe omnpenenuTs i Bamero mpow3BoacTBa
HeoOxomuMmbli  Bam  kommiekt  oOopynoBanusi. [lomHas cTOMMOCTH — €ro
BocrtipousBoacTBa — 36 000 py0., crommocTs 3amemenus — 30 000 py6. OneHmuk
onpenenuyi 000CHOBAaHHYIO PBIHOYHYIO CTOMMOCTh Bamiero o0opynoBaHusi B
ucnons3oBanun 18 000 moin. AHanM3 COMNOCTaBUMBIX MPOJAX MOKazad, 4YTO
JAHHBI ~ KOMIUIEKT oOopynoBanust ujger 3a 50000 py6. Onpenenutsb
00OCHOBaHHYIO PBIHOYHYIO CTOMMOCTbH IpH IMEpPEMEIICHNH HHTepecyromero Bac
KOMIUIEKTA, €CJIM 3aBO/I-U3TOTOBUTEb MOXKET 00ECIeUNTh HOBBIM 000PYAOBaHUEM

MOKYITaTes TOJIBKO Yepe3 3 roja.
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3adaua 5.3. Bpl oueHuBaeTe NPOU3BOJICTBEHHYIO JMHHUIO IO BBIITYCKY
CTEKJISIHHBIX Urpyliek nmpouszBoauTenbHOCThI0O 1000 enunun B neHs. Ei 4 rona,
OHA B MPEKPACHOM COCTOSTHUU U COOTBETCTBYET BPEMEHHBIM cTaHAapTam. OJIHAKO
3a TocheAHue 2 ToJia 3HAYMTEIBHO BO3pOC]a KOHKYPEHIIMS CO CTOPOHBI
3apyOeXKHBIX MPOU3BOAUTENCH. B pe3ynbpTaTe 3TOro Biajenel] 3aBojia UCIOIb3YyeT
obopynoBanue sumib Ha 80%. CTOMMOCTH BOCHPOM3BOJCTBA JAaHHOW JMHUHU
coctaBiisgeT 1 MiH. 1osu1. PU3MYECKUN U3HOC MPHUOIU3UTEIBLHO paBeH 15%. Uemy
paBHa 00OCHOBaHHAas PBHIHOYHAS CTOMMOCTH YCTaHOBIIEHHOTO 0OOpyaoBaHUsS (B

MOJIb30BaHUN ), €ciii pakTop Maciutaba onpeaesieH B pazmepe 0,77

3aoaua 5.4. XpOHOJOTUYECKUN BO3PACT OLICHUBAEMOW MAIIIMHBI COCTABIISIET
7 net. Hopmanbhblii cpok ee ciyk0b1 — 10 net. B pe3ynpTaTe HHCTIEKTUPOBAHUS U
0OCITy>KMBaHUSI C COOCTBEHHUKOM OIPENENIEHO, YTO OCTAIOUIUICS CPOK CITY>KOBI

MaluHbl coctaBisieT 5 netT. KakoB a3 pekTHBHBIN BO3pacT MalIuHBI?

3adaua 5.5. Knumenr 3HaeT, 4yTto uepe3 S5 neT mnoTpedyercs 3ameHa
komripeccopa. Ilena HoBoro kommpeccopa pasHa 200 000 py6. CKOIbKO TOJKEH
MOJIOKUTh KJIIMEHT Ha CYET CETOJHS, YTO ObI ITpu 8% TroJ0BBIX Y HEro 4epes 5 JeT

HaKoMWJIach CyMMa, Heo0Xoiumast JJ1sl OKYIKH KoMIipeccopa?

3aodaua 5.6. [lpeanonoxum, 4To MalIMHYy MOXHO HEMEJJIEHHO MPpUOOpecTH
y ¢upmbl ipousBoautess. [logHas cTOMMOCTh 3aMeIlIeHHs] Ha CETOJIHS COCTaBIIAET
12 000 py6. Bospact oneHuBaeMoii MamuHbl — 2 Toja. OCMOTp IIO3BOJIMI
ONpENENNUTh BeTUUHHY (prznyeckoro uznoca B 20%. HopManbHbIil CpoOK CITyKObI —
20 ner. KakoBa TekyIiasi 000CHOBaHHasi pbIHOYHAsi CTOUMOCTb HEYCTaHOBJICHHOMN

MAaIlUHbI?

3aoaua 5.7. llpeanpusitue upuoOpeTaeT o0O0OpYyJAOBaHUE TI0 JIU3UHY

CTOMMOCTBIO 2 MJH. py0. Cpok nu3unra — 10 ner. 'ogoBast mpolieHTHAs cTaBka (¢
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yqeToM KOMUCCHOHHBIX) — 20%. Brimara miarexed mo JIM3UHTY MPOU3BOIUTCS

paBHBIMU CyMMamu 2 paza B roj. Paccunurare CymMmy IjiaTexa o JU3HUHTY.

3aoaua 5.8. O6opynoBanne Obu10 MpuoOpeTeHo B 1997 . 3a 28 ThIC. pYO.
(kypc pyOJIst IO OTHOILICHHIO K JoJ1apy Ha jaTy npuooperenus 5750:1). Ha maty
OILICHKH Kypc pyOss K joutapy coctaBuia 28:1. PaccunTarh CKOppPEKTHPOBAHHYIO

CTOMMOCTH 000PY/IOBaHUs HA JIaTy OLICHKH.

3aoaua 5.9. OnpenenuTbh BOCCTAHOBUTENBHYIO CTOMMOCTH CIELHAIBHOTO
mkada a1 XpaHeHus Aetaneid B oOecnbuieHHOM cpere. lllkad wm3roTtoBien mo
VHIMBHUIyaJIbHOMY 3aKa3y M Ha pbIHKE 000pyAOBaHUs aHAJIOroB He uMmeeT. Crpoc
Ha JaHHBIA 1Kag (TOCKOJIBKY OH HMEeT Yy3KOe Ha3HAYCHHE) OTCYTCTBYET.
["abaputHbie pasmeps! mkada 600 x 600 x 180 mMm.

B xadectBe 0JHOpPOIHOTO O0OBEKTA BHIOpAH MEIUIIMHCKUI mIKad, pazMepsl
koroporo 500 x 400 x 2000 mMm. llena meaunuuckoro mkada 5 000 pyoO.
KoaddunuenT peHTabebHOCTH AJIsl JaHHOW MOJIb3YIOIIENHCsS CIPOCOM MPOTyKIUU

0,25. CraBka HJIC 18%, cTtaBka Ha mipuObUIb 24%.
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6 OLIEHKA PBIHOYHOM CTOMMOCTH HEMATEPHUAJIBHBIX
AKTHUBOB

IIpumeps! pemrenust 3aga4

Ilpumep  6.1. HeoOXoaumMO  OLEHUTh  PHIHOYHYKD  CTOMMOCTH
HEMaTepUaIbHOTO  aKTUBAa TMPEANPUATUS, COCTOsIIEero B  (¢akre paHee
3aKpEIJICHHOW  KJIMEHTYPBl, PYKOBOJCTBYSCH  CIEAYIOIIUMU  CBEACHUSMHU.
[IpenmpusiTie BeIeT ONepanyuy MO PO3HUYHON MpPOAaKe CTaHAAPTH3UPOBAHHOTO
YHHUBEPCAJIbHOTO TEXHOJOTMYECKOro o00opynoBaHus. PbIHOK He sBisieTcs
KOHKYpeHTHBIM. [Ipennpusitie uMeeT BO3MOKHOCTh MPOIaBaTh 000PYI0BAaHUE TI0
nieHe Ha 5% BbIne ppIHOYHOU. PriHOYHAs 11eHa paBHa 20 000 py0. 3a mTyky. B TO
K€ BpeMs IIEHbl Ha MOKYIMHBIE PECYPCHI JUJISI paccMaTpUBAEMOTO MPEANPHUSATHS
BBIIIE PHIHOYHBIX HA 2%. O0BeM npoaax o0opya0oBaHUs TOCTOsIHEH U paBeH 100
mTykam B TojJ. OnepairoHHbIE U3JEPXKKH (C YYETOM HAKJIAJHBIX PACXOJI0OB U
aMOPTHU3AIIMOHHBIX OTYMCICHUHN) cocTaBisiior 75% oOT oObeMa peanuzaiuu.
Pexomenayemsriit koapdunment kanutanuzanun — 20%.

Pemienue.

1. B cuiy Toro, 4Tto 3amaveii OIEHKH B JaHHOM CITydae SIBJISETCS JIUIIb
pPBIHOYHAS CTOMMOCTH 3aKPEIUICHHOW KJIMEHTYphl (T. €. TMOKymaTesiei), To
uHdopmalusi 06 0COOCHHOCTSX YCIOBUN MTPUOOPETEHUS MPEANPUATHEM TTOKYITHBIX
peCypcoB (XOTS 3TU YCIOBHS M YMEHbBINAT OOIIYI0 OIEHKY PHIHOYHONH CTOMMOCTHU
MPEANPUATHS) TS pEIICHUS 3a/1a4l HECYIIECTBEHHA.

2. Nudopmarus 00 oneparmoHHBIX U3IEP)KKaX TPEINPHUSATHS TaKKE B
KOHTEKCTE 3TO 3a/1a4yu HE UMEET OTHOILICHUS K JeITy.

3. JlonmonmHuTeNbHBIE TPUOBUIA (JIEHEKHBIE TIOTOKH MPEANPHUATHS ),
KOTOpBIE 00ECTIEUYMBAIOT MMEHHO (DaKT 3aKPETUIEHHOCTH KIMEHTYPHI M KOTOPHIE
MOTYT OBITh 37€Ch Ha3BaHbl «U30BITOYHBIMIY MPUMEHUTEIHHO K OINPEICICHUIO

pBIHO‘IHOfI CTOMMOCTH YKAa3aHHOI'O OTACJILHO B34ATOI'O HEMATCPHUAJIbHOI'O0 aKTHBA,
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€KEr0JTHO COCTABIISIIOT 5% OT BBIPYUKH KaK 3a MPOAAXKY IITYKH 000pyI0BaHUs (110
nene B 20 000 py6.), Tak 1 00IIEro TOAOBOrO KOJIUYECTBA MPOJaX 000pyAOBaHUSA
(cra); ©HAYE TOBOPS, «U30BITOYHBIC MPUOBLTNY, TPOUCXOKACHUE KOTOPBIX MOXKET

OBITh IMPUITMCAaHO OICHNUBACMOMY HCMATCPUAJIbBHOMY dKTHBY, PaBHBI:

IT,:5= 20 000-100-0,05 = 100 000 py6.

4. Kanurannsanus ITUX «U30BITOYHBIX npuObLIEH» 1o
pEKOMEHIyeMOMY KO3(p(UUHUEHTY KanuTalu3aluyd JacT OLEHKY KaluTala,
BOILUIOIIEHHOTO B MOPOXKJAOIIEM UX UCTOYHHUKE, T. €. B HEMAaTEPUAIbHOM aKTUBE

«3aKpPCIIJICHHAA KIUCHTYpa» (T. C. prHO‘-IHOﬁ CTOMMOCTH OLICHHMBACMOI'O aKTI/IBa)I

Crva = 100 000/0,2 = 500 000 py6.

Ilpumep 6.2. IlepeoricHeHHasT pPBIHOYHAS CTOMMOCTh MaTE€pHUATBHBIX
aktuBoB mpeanpuatus — 200 muH. py6. OTHOIIEHWE YUCTOM MPUOBUH K
COOCTBEHHOMY KallUTajdy B OTpaciid, K KOTOPOW NPHHAMJIEKHUT MPEIIPHUITHE,
paBHO 15%. Cpenusis rofoBasi 4yuCTasi MPUOBLUIL MPEINPHUSATUS 32 MPEABITYIINE
IATh JIET B LIEHAX roja, Korja Mpou3BOJIUTCS OLIEHKA NPEANPUSITHS, COCTABIAET 35
MIH. pyO0. PekoMmeHayemblii  KO3(Q(PUUMEHT  KanuTadu3aluu  [pUObLIEH
npeanpuatus — 25%. HeoO0XoauMo OIEeHUTh CTOMMOCTD «TYJIBUIIIA» MPEITPUITHS

N CYMMApPHYIO PbIHOYHYIO CTOMMOCTD IPCANIPUATHSA COITIACHO METOAY HAKOILIICHUSA

aKTHBOB.
Pewenue.
1. OneHka COBOKYIMHOCTH HEMATE€pUAJbHBIX aKTUBOB («TYABUILD»)

npeanpustus (HMA) BbINOJIHSIETCS 10 CHAEAYIOMIEMY AITOPUTMY:
a) cpenueoTpacuenas mpuosLTs = 0,15-200 = 30 mutH. pyo.
0) u3obITouHast npuoObLIL = 35 — 30 = 5 MuH. pyo.

B) HMA = 5/0,25 = 20 muH. pyO.
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2. OO0u1ast OLleHOYHAsl CTOMMOCTh MPEANPUSITHSI, IPEACTaBICHHAs KaKk CyMMa
PBIHOYHOM CTOMMOCTH €r0 MaTepUalbHBIX M BCEX HEMATEPUAIbHBIX AKTHUBOB,
TOI'/1a OKa3bIBACTCS PABHOU:

200 + 20 = 220 muH. pyoO.

Ilpumep 6.3. OUEHUTH PBIHOYHYIO CTOMMOCTH IIpeAnojaraeMon s
myOJIUYHOTO OOpaIIeHus MYHHUIMITAIBHONH OOJUTaIii, HOMUHAIIbHAS CTOMMOCTh
koTopoit (V) paBHa 100 py0. /o moramenus obmuranuu octaercs 2 roga (Nn).
HomunanpHas cTaBKka MpOIEHTA IO oOJMranuy (WCTHojb3yeMas I pacuera
T'OJIOBOT0 KYITOHHOT'O JJOX0JIa B IIPOIIEHTaX OT €€ HOMHHAJIbHOU cTonMocTH) — 20%
(lhom)- JIOXOAHOCTH COMIOCTABMMBIX IO PUCKaM (TaKke OC3PUCKOBBIX IS JACPKAHUS
UX JI0 TOTO K€ CPOKa MOTaIICHHs) TOCYIapCTBECHHBIX oOymranmii — 18%.

Pemienue.

Heo6xoaumo OIEHUTh CTOMMOCTH OH3HECAa MO TMOKYIKE U JACp>KaHUIO
obmuranun. J1oxoapl ¢ 3TOro OM3HEcCa MPOTHO3UPYIOTCS Kak (PUKCUPOBAHHBIC:

a) MO 3aBEpIICHUU KaxJ0ro roja t — KymOHHBIH OXOJ B MPOIEHTaX OT
HOMHHAJIBHOM cTOUMOCTH 00Hranuu (A¢ = Viow luow);

0) MO HCTEYECHHWU CpOKa OOJUTallid — T[IoralleHue €€ HOMHUHAJIbHON
cTouMOCTH (At = Viou liowt Vion)-

B kadecTBe cTaBKM AMCKOHTA MOXET OBITh B3STa COMOCTaBUMAs IO PUCKAM
CTaBKa JI0XOJa IO TOCYJapCTBEHHbIM oOJuramusM (Takxke Oe3pucKoBas;
MyHUITUTIATBHBIC ~ OOJIMTAIlMd  TapaHTUPOBaHBI ~ MECTHBIMH  HaJOTaMH,
roCyIapCTBeHHBIC oOuranuu — ¢eaepaabHeiMu Hatoramu). R=0,18.

Ha kOHKYpEeHTHBIX pBIHKAaX CTOMMOCTh OHW3HEca (37€Ch MYHHUIUTAIHLHOU
OO0JUTaNKMK) CTPEMUTCS K OCTATOYHOM TEKYIIEH CTOMMOCTH OKHUIAEMBbIX C HETO

noxonoB. Clie10BaTeIbHO:

0,2 100-0,2+ 100

= 100- +
a 1+0,18  (1+ 0,18)

— 103,13 py®.
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33[[3‘!1/1 JI CAMOCTOATEC/ILHOI'O PCIICHUSA

3aoaua 6.1. Aynutopcko-koHcanTuHroras ¢upma k 2008 r. 3aBoeBaiia
MIPOYHBIC TO3WIMKA Ha phIHKE. PaccunTarh cTOMMOCTH Op3HIa (HamMeHOBaHHUE +
tToBapHbI 3HaK) Ha 01.01.2008 r. (mporHo3upyemslii Kype nosuiapa 30 py6./mom.).
O6bem peanuzanuu — 0,17 mipa. py0. B rof. [Ipu atom uzBectHo, 4to 45% cyMMBbl
MOJy4YeHbl 3a cyeT ycayr no ayauty, 30% - mo ouenke, 25% - npyrue
KOHCAJITUHTOBBIE YCITYTH.

HccnenoBanue pblHKA MOKa3ajo, YTO UMEETCS BO3MOXKHOCTh PEAN30BATh
YCIYTH: ayIUTOPOB Ha 25% BbIIIE CPEAHEPBIHOYHBIX; OUEHINMKOB Ha 10% BbIme
CpPEAHEPBIHOYHBIX; KOHCANTUHT 0%.

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

CTaBKy AUCKOHTUPOBAHUA IIPHUHATDH paBHOﬁ CPCOAHCOTPACICBOMY 3HAYCHUIO.

3aoaua 6.2. OueHuBaeMblii OOBEKT — AJIEKTPOJIUTHUYECKUN CIOCOO
MOJYYCHHUS] AIFOMUHUS MO0 TEXHOJOTHH «CyXOW aHoa». OIeHUBAEMBbI OOBEKT
3aIMIINCH TMAaTeHTaMH, OCTaBIIMICS CPOK JIEUCTBUSA KOTOPHIX He MeHee 10 ner.
["omoBoit 06bem mpou3poicTBa poaykuu 800 000 1. CebecToMMOCTh MPOAYKITUN
0 BHeapeHusi TexHosioruu coctaBisia 1000 momt/t., a moclie BHEAPEHUSs
MOCTEIeHHO cHMkKaeTcd: 1 rox — 995 nomn./T., 2 rox — 990 nomn./T., 3 rom — 985
noJuL./T., 4 rox — 980 moyut./tT., 5 rox — 975 nonn./t., 6 rox — 970 nonn./t., 7 rom —
965 nomn./t., 8 rox — 960 moin./T., 9 rox — 955 momn./T., 10 roxg — 950 mosmr./T.
CornacHo JOJITOCPOYHBIM MPOTHO3aM IIeHa anmroMHHHS Ha JIOHIOHCKOHN Oupike
IIBETHBIX METAJIOB OyAeT HM3MEHATHCS cleayromum obpaszom: 1 rom — 1400
noJuL./t., 2 roxg — 1350 gomnn./t., 3 rox — 1390 gomn./t., 4 rog — 1380 momn./T., 5 ron
— 1450 pomn./t., 6 rox — 1500 momm./t., 7 rog — 1200 momn./t., 8 rom — 1250
nour./tT., 9 rox — 1300 gomn./t., 10 rox — 1420 moi./T.

Heobxoaumo 060cHOBATH CTaBKY JAMCKOHTHUPOBAHUS OJHUM W3 M3BECTHBIX

CrIoco00B € y4eTOM clieliM(UKH aTFOMUHUEBON MTPOMBIIILICHHOCTH.
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3aoaua 6.3. Ucnonb3ys MeToA U30BITOUHBIX MPUObUIEH ONpPEneIuTh
PHIHOYHYIO CTOMMOCTh HEMaTEpHUAJIbHBIX aKTHBOB MpeAnpusiTus. PoiHouHAs
CTOMMOCTh akTUBOB mpennpustus coctasiser 1 000 000 py6. HopmanuzoBanHas
yuctas npudsuib 300 000 py6. Cpennuit noxon Ha aktuBbl paBeH 20%. CraBka
KalUTaIM3alul  OTNpPENEsieTCs MCXOAs U3 JAaHHBIX O BEIUYMHE CTaBKHU

JTUCKOHTUPOBaHUA 25% 1 JOJITOCPOUYHBIX TEMIIOB pocTa B 3%.

3adaua 6.4. OueHUTH PHIHOYHYID CTOUMOCTH MPEANOJaraeMou s
MyOJIMYHOTO OOpalleHrs] MYHUIUMIIATILHOW OOJUTaliii, HOMUHAJIbHAsI CTOMMOCTD
kotopoit paBHa 200 py6. Jlo mnoramenuss oOmuramuu octaeTcs 1 TOI.
HomuHnanpHas craBKka MOpoOLEHTa IO oOJMrauuy (Mcmojb3yeMas i pacyera
rOJIOBOTO KYIMOHHOTO JI0XOJla B TMPOIIEHTaX OT €€ HOMHMHAJILHONW CTOMMOCTH) —
16%. CraBka Hajora mo omnepamnusiM ¢ IeHHbIMU Oymaramu — 15%. JloxonHOCTh
COTIOCTaBUMBIX IO pUCKaM (Takke OE3pUCKOBBIX ISl JEpKaHUS UX JO TOTO KE

CpOKa IOoTralieHus ) rocyJapCcTBEHHBIX oOmuramuii — 17%.

3a0aua 6.5. PpiHOYHAsT CTOMMOCTH JIMKBUIHOW  OOJWTrammMv  Ha
KOHKYpPEHTHOM pbIHKE paBHa 102 py6. Ee HomuHansHas ctoumocts — 150 pyo.,
HOMUHAJIBHAS CTaBKa rOJOBOTO KynmOHHOrO mporeHTa — 20%. Cpok 10 norameHus
obmuranuu — 2 roga. CraBka Hajora — 15%. KakoBa (akTudeckas cTaBka J10Xoj1a

10 DTOU oOUTaIuu?

3adaua 6.6. OnpenenuTh TEKYIIYHO CTOMMOCTH OOJHUTAIlMA C OCTaBIIMMCS
CPOKOM [0 IMOTraiieHus S5 JieT, C HOMUHAJIBbHOM CTOMMOCThIO 1 MIH. pYyo.,

npuHocsmeid 8%-HpI KYMOHHBIN JOXOJ MpU TPeOyeMOM YpPOBHE TOXOIHOCTU

10%.

3adaua 6.7. OnpenenuTh TEKYIIYI0 LEHY aKIUW MpU YCIOBHUH, 4YTO

nocieaHue GakTUuuecKue TUBHUACH/bI, BhIINIAYEHHbIE KoMIaHuen, coctaBuiau 200
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py0. Oxupaemble €XEroJHble TEMIIbl POocTa AUBUIEHIOB cocTaBisitoT 13% Ha
npotsokennn 10 mer, a mo ucredenuu 10 met m g0 Oeckoneunoctu — 10%.

TpeOyemas Hopma J10X0ja Mo aKkIKUsAM KoMIaHuu paBHa 16%.

3aoaua 6.8. PpiHOUYHAs CTOMMOCTb T'OTOBOM MPOIYKIIMA Ha CKIIAJEC
coctasisieT 500 Thic. py0. M3BecTHO, uTO cpenHuil kKodpduIMeHT BO3BpaTa ToBapa
n3-3a Opaka B TedeHre GUHAHCOBOTO MEpHoIa paBeH 5%. DTa BelMYMHA 3aI0KEHA
B pacyeT cebecToMMOCTH MpoAyKiuu. KakoBa MopkHA OBITH COTJIACHO METOMY
HAKOIUICHUS AKTHUBOB OIEHKa OOOCHOBAaHHON pPBIHOYHOM CTOMMOCTH 3amaca

FOTOBOM, HO HE PEATM30BAaHHON NMPOAYKIIUU?

3adaua 6.9. KaxoBa peIHOUYHAsI CTOUMOCTD JIEOUTOPCKOM 3aI0JBKEHHOCTH 110
mpojaxaM B pacCpouKy KIMEHTY, €clu OajaHcoBas BEJIMYMHA DTOMU
3aJI0JDKEHHOCTH COCTaBisieT 1 MITH. pyO. U MpeaycMOTPEHO €€ TMOoTallleHrue B JBa
npruema nopoBHy uepe3 | u 2 mecsua? CrtaBka JUCKOHTA, YUUTHIBAIOIIAS PUCKU

HeIuiatexka, paBHa 24% roaoBbIX.
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7 OIEHKA CTOMMOCTH NAKETOB AKIIUI U JIUKBUJJAIIMOHHOM
CTOUMOCTHU ITPEAIIPUATUSA

IIpumepsl penieHus 3a1a4

Ilpumep 7.1. TpebOyercs OIEHUTh CTOUMOCTh 5%-HOTO TMaKeTa akKUuu
3aKpBITOTO AKIMOHEPHOrO OOMIECTBA, aKIMU KOTOPOro B pe3yjibTaTe UX
MHUIMATUBHBIX MPOJIAX €ro aKIMOHEpaMH TMOSBUIUCH HA PBIHKE U (DaKTHUECKU
y)Ke TpeJiaraloTcs Ha HeM K neperpojaxke. O00CHOBaHHAsI pbIHOYHAS CTOUMOCTD
KOMITAaHUH, OMNpEJEICHHas METOJIOM JUCKOHTHPOBAaHUSA JEHEXHOro IOTOKa,
cocraBimsier 50 wmaH. pyO0. Pexomenayemas i1 HMCHOJB30BAHHS — IPH
HEO0OXOMMOCTH MH(OpMAaLMs OTHOCUTENIBHO XapaKTEePHBIX JJI TaHHOM oTpaciu
(M KOMITAaHWI CXOKEro pa3Mepa) CKUIOK (MPeMHUii), KOTOPbIE MOTYT OBITh YUTEHBI
IIPU OLICHKE pacCMaTPUBAEMOI0 IMAKETa aKIUi: CKUAKA 3a HEJOCTATOK KOHTPOJIS —
25%; mpemusi 3a mpuobperaembiii KOHTposib — 40%; CKuaKa 3a HEIOCTAaTOK
TuKBUIHOCTH — 30%; CKHMIKa, OCHOBAaHHAS HAa M3JEPXKKaX IO Pa3MELICHUS aKLIUN
Ha pbiHke — 15%.

Pewenue.

ITponopunonansHas noJs 5% akuuid B 100% akiuii npeanpusiTus paBHa:

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

Meron [HCKOHTMPOBAHHOIO JEHEXKHOIO TIOTOKAa HEAJACKBATEH OLIEHKE
NpEeANnpUATAS B pacuere Ha BIAJICHUE MEJIKHUM MaKeTOM €ro axkuui, KOTOpPbIM
daxtryecku sBisercs 5%-upiid naker. Cie10BaTeNbHO, ¢ MOJTYUYEHHON BETUYHHBI
HEOOXOJIMMO TPOU3BECTH CKHUAKY 3a HENOCTAaTOK KOHTpoJsis (25%). Ilpemus 3a
npuoOpeTaeMblii KOHTPOJIb B JAaHHOW CUTYallMU 3aBEJIOMO HE HY)XKHA.

Konp ckopo oleHMBaeMas KOMIIAHHS SIBJISETCS 3aKPBITBIM aKIIMOHEPHBIM

06H_ICCTBOM, €C aKIMM HCAOCTATOYHO JIMKBHUIAHBLI, TAK KaK OHHM HC MOI'YT OBITH
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pa3MeIIeHbl B JIUCTHHT ()OHIOBBIX OMPIK. 3HAYUT, CICAYET TAKXKE CACIATh CKUIIKY
Ha HEJOCTAaTOK JUKBUAHOCTU aKkiuii (30%).

B cuny Toro, 4To akiuuu KOMIIAaHUM — HECMOTPSI Ha TO, YTO OHA (POPMAIILHO
(Cynst o ee perucTpaIyu) SBISACTCS 3aKPBITHIM aKITMOHEPHBIM 001IecTBOM (3A0)
— (pakTHUECKH yKe TTpoIaBaIuCch Ha (JOHAOBOM (BHEOUPIKEBOM) PhIHKE (YaCThIO €€
aKIIMOHEPOB, KOTOPBIE COIVIACHO JEHCTBYIOLIEMY 3aKOHY 00 aKIMOHEpPHBIX
o0IIecTBax MMEIOT NPAaBO MPEUIOKUTh CBOM aKUUMU K MPOJaXe JHIaM, He
apisronuMcs akironepamu 3A0) u TakuM 00pa3oMm je-PakTo yxke pa3MelieHbl Ha
pPBIHKE, CKHIIKY, OCHOBAaHHYI0 Ha H3JCpPXKKAaX pa3MEIICHUS AaKIUid Ha pBIHKE,
MOKHO HE JIelaTh. DTO OOBSICHSIETCS, B YACTHOCTH, TEM, UYTO B pE3yJbTaTe paHee
MMEBIIIMX MECTO CJIIEJIOK C aKIMAMH KOMIIAaHUM OHH YK€, MO-BUIAMMOMY, MTOTAIH B
KOTUPOBKM  ()OHAOBOIO pbIHKA W TMOSBWINCh BHEOHUpKEBBIE  OPOKEPHI,
OCYUIECTBIISIONIME 000 UX MOTCHIIMAJIBHBIX MOKYIaTeIeH 1 MPOaaBIOB.

OxonuarteabHast OICHKA paCCMaTpUBaCMOI'0O ITaKCTa aKHHﬁI

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

Ilpumep 7.2. HyXHO OLECHHTb CTOUMOCTh 75%-HOTO mMaKeTa aKIui
3aKpBITOTO aKIMOHEpHOro obmiectBa. OOOCHOBaHHAsT PBIHOYHAS CTOMMOCTH
KOMIIaHUH, OMpPEACICHHAass METOJOM phIHKA KamuTaja, coctaBiisier 30 MiH. pyo.
Pekomennyemass Jis  UCIOJIB30BAaHUS TIPU  HEOOXOAMMOCTH  MHGOpMAIIUS
OTHOCHUTEIBHO XapaKTePHBIX [JII JaHHOW oTpaciu (M KOMIIAHUH CXOXKETo
pa3Mmepa) CKUJOK (MpeMuii), KOTOpble MOTYT OBITh YYTEHbl MpU OIEHKE
paccMaTpUBaeMOIo TMaKeTa aKIMi: CKUJKAa 3a HEAOCTaTOK KOHTpois — 28%);
npeMust 3a MPUOOpeTaeMbIil KOHTPOJIb — 37%; CKUJIKA 32 HEJIOCTATOK JIUKBUTHOCTH
— 31%; ckunka, OCHOBaHHas Ha M3JIEPKKAX IO pa3MEIICHUS aKIUWA HA PBIHKE —
12%.

Peuienue.

ITponopunonansHas goist 75% akiuid B 100% akiuii npeanpusiTus paBHa:
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30-0,75 = 22,5 miH. pyo.

Merton pbhlHKa KanuTajga [aeT OLEHKY NPEANpHSITUS B NPEACTaBICHUU
MENKUX akiuoHepoB. CrenoBaTenbHO, HEOOXOIUMO K MOJYYCHHOW BEITUYUHE
00aBUTH MPEMHUIO 32 TpHOOpeTaeMblil KOHTPOIb (37%).

[lo TOM mnpuYMHE, YTO OLECHWUBAECMBIM IIAKET aKUHWK, OYEBUIHO, -
KOHTPOJIbHBIN, (aKTOp JUKBUAHOCTH aKIMH SBISETCS HECYIMIECTBCHHBIM, U
CKHMJIKY 32 HEJTOCTATOK JJUKBUHOCTHU aKI[Mi JeNaTh HE CIEAYET.

[TocKOJIbKY aKIUM 3aKPHITOM KOMIIAHMM HE TOJBKO HEJTUKBUIHBI, HO U HE
pa3MelleHbl Ha (OHIOBOM pbIHKE (MHOM MH(POpMALMK B YCJIOBHUSX 33Ja4d HE
COJIEPKUTCS), TOJaraercsi ciaeliaTb CKUAKY, OCHOBAHHYIO Ha U3JEpPKKax II0
Pa3MEIICHUIO aKIIMH HA PBIHKE.

B utore ctoumMocTh OOCHHUBACMOTI'O ITaKCTAa IIPCACTABIISACT coOom BCIIMYUHY:

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

Ilpumep 7.3. Kakyio 3 MpoOU3BOAMMBIX HIDKE OLIEHOK CKJIAJICKOTO 3amaca
rOTOBOW MPOIYKIMM HEOOXOAMMO BKIIIOUUTH B CYMMAapHYIO JIMKBUJAIIMOHHYIO (B
pacuere Ha KOPOTKHM CPOK JIMKBUAALMHN) CTOUMOCTD MPENTPUITHS?

a) PBIHOYHYIO CTOMMOCTb, paBHyo 10 000 py6., mosydeHHyr0 Oe3 ydeTa
kodddummenTa ckpeiToro Opaka Ha CKIane, KOTOpbId coctaBisieT 4%, ecnu
yKa3aHHbBIA KOYPOUIIMEHT YK€ YUTEH MPU pacyeTe ceOECTOMMOCTH MPOAYKIIUH;

0) Ty k€ PRIHOYHYIO CTOUMOCTb, YMEHBIICHHYIO Ha 4%;

B) JHMKBUIAIMOHHYIO CTOMMOCTH paBHyr0 6 000 py0., momydeHHyro Oe3
yuera ko3 uimeHTa CKpbIToro Opaka Ha CKiajie, KOTOpblid coctaBisieT 4%, eciu
yKa3aHHBIA KOY(PPUITUEHT y>Ke YUTEH MPHU pacuere ceOeCTOUMOCTH IPOTYKITNN;

T) Ty € JMKBUJIALUOHHYIO CTOMMOCTh, YMEHBIIICHHYIO Ha 4%.

Peuienue.

Bo-niepBbIX, ommpatbcs B pacueTe HaJAO Ha BO3MOXHYIO BBIPYUYKY TIpH

OBICTPOM pacmpojia’ke CKJIaJCKOro 3amnaca, T. €. Ha cymmy B 6 000 py0.
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Bo-BTOpBIX, K OLIECHKE BEpPOSATHOM  BBIPYYKH OT  PACHPOIAKHU
BHYTPHUIIPOU3BOJCTBEHHBIE pacueThl CEOECTOMMOCTH HHMKAKOTO OTHOILIEHUS He
uMeroT. B To e Bpemsi To 00CTOSITENIbCTBO, YTO Ha CKIIaJe (haKTHUECKU HaXOIUTCS
4% ckpeITOrO Opaka, O3Ha4YaeT HEBO3MOXHOCTh €ro TMpoaaTrh JHOO
HE0OXOMMOCTb BO3BpPAIlIATh JIEHBI'H MPU BO3BpaTe OpaKOBaHHBIX U3/CIIUN.

CrnenoBaTeNbHO, B IMKBUIAIIMOHHON CTOMMOCTH TIPEANPUSATUS HY>KHO OyieT

YUUTBIBATH JIMIIb BCJIIMYNHY, COCTABJIATONTY IO

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

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

3aoaua 7.1. Onpenenutb 0OOCHOBAHHYIO PBIHOYHYIO CTOMMOCTBH ITaKeTa
akuuii B 53% OT Haxongmuxcsi B oOpalieHUuH akiuid OTKPBHITOTO aKIIMOHEPHOTO
oOlecTBa, KOTOpPhIE TEM HE MEHEE HEJOCTATOYHO JIMKBUIHBL. OIlleHOYHAas
pBIHOYHAs CTOMMOCTh KommaHuu. OrmpenensemMas METOJAOM pPbIHKAa KamuTania,
cocraBimsier 80 wmaH. pyO0. Pexomenayemas Ui MCHOJIB30BaHUS — IPHU
HEe00XxoauMocT UHGOPMAIIHMST OTHOCUTETBLHO XapaKTEPHBIX JUIsl JaHHOW OTpaciu
(M KOMITAaHHI CXOXKETO pa3Mepa) CKUIOK (MPEeMHUii), KOTOPhIE MOTYT OBITh YUTEHBI
MIPU OLIEHKE paccMaTpUBAEMOr0 MaKeTa aKIUi: CKUIKA 32 HEOCTATOK KOHTPOJIS —
29%, mpemus 3a TpuoOperaembiii KoHTpoiab — 40%, cKuIka 3a HEIOCTAaTOK
JTUKBUAHOCTH — 30%, CKHJIKa, OCHOBAHHAs HA U3AEPKKAX MO PA3MELICHUIO aKIUM

Ha pbIHKe — 16%.

3aoaua 7.2. OueHute CTOUMOCTH 4%-HOrO mMaKeTa AakUWW 3aKpBITON
komnanuu. OOOCHOBaHHAash pPBIHOYHAS CTOMMOCTh KOMIIAHMH, OIpEeICHHas
METOJIOM JTUCKOHTHPOBAHHS JIEHEKHOrO IOTOKa, cocTtaBisier 600 miH. pyo.
Pekomennyemass i1 UCHOJIB30BAaHUS TPU  HEOOXOAMMOCTH  HMHGpOpMAIUs
OTHOCUTEIBHO XapakTEepHBbIX [UIl JAHHOM oTpaciau (M KOMIIAHHUK CXO0XKEro

pasmepa) CKHUJIOK (IIpeMuii), KOTOpble MOTYT OBITh YUYTE€Hbl TIPU OLIEHKE
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paccMaTpUBAaEeMOTO TaKeTa akIWi: CKUAKA 3a HEJAOCTAaTOK KOoHTpoiss — 27%;
peMust 3a MpuoOpeTaeMbIil KOHTPOIb — 36%; CKHIKa 32 HEJOCTATOK TUKBUIHOCTH

- 28%; CKHIK4, OCHOBAHHAA Ha HU3ACPIKKAX IO PA3MCHICHUA aKHI/Iﬁ Ha PBIHKC —

10%.

3aoaua 7.3. OueHute CTOUMOCTh 3%-HOTO MakeTa aKUUil OTKPBITOrO
aKIIMOHEPHOTO OOIIECTBa, YbH AKIHUM PETYJISIPHO KOTHpYyIOoTCs. OHAKO pa3HUIa
MEX]y IIEHOH, IT0 KOTOPOW UX MpeiararoT K Mpojaxe, U IEHOH, 0 KOTOPOU HUX
rOTOBBI NOKyHaTh, aocturaer Oonee 50% wueHbl npennoxxkenus. OOOCHOBaHHas
PBIHOYHASI CTOMMOCTh KOMIIAHUH, OIIPEACIICHHAs METOJIOM HAaKOTUJICHUSI aKTUBOB (C
Y4E€TOM KOPPEKTHUPOBKU KPEAUTOPCKOM U JEOUTOPCKOM 3aJ0JIKEHHOCTEH),
cocraBimsier 60 wmaH. pyO0. Pexomenmyemas i1 HMCHOJB30BAHHUS — IPH
HE00X0MMMOCTH MHGPOPMAIIHS OTHOCUTEIBLHO XapaKTEPHBIX Uil JaHHOW OTpaciu
(M KOMITAaHHI CXOXKETO pa3Mepa) CKUIOK (MPEeMHUii), KOTOPbIE MOTYT OBITh YUTEHBI
MIPU OLIEHKE paccMaTpUBAEMOr0 MaKeTa aKIUi: CKUIKA 32 HEOCTATOK KOHTPOJIS —
27%; mpemus 3a TPUOOpETaeMbIii KOHTpOIb — 36%; CKHJIKa 3a HEIO0CTaTOK
JUKBUIHOCTU — 28%; CKHMIKA, OCHOBAHHAS HA U3JCP/KKAX MO Pa3MEIICHUs aKIIUW

Ha peiake — 10%.

3aoaua 7.4. Onpenenutb 0OOCHOBAaHHYIO PBIHOYHYIO CTOMMOCTH IaKeTa
akmuii B 51% 0T mpegHa3HAYCHHBIX I OOpaIleHHMS AaKIUi OTKPBITOrO
aKLIIMOHEPHOTO OOIECTBA, YbHM AKIIMHM MOKAa HE KOTHPYIOTCA M HE TOPIYIOTCS, HO
y>K€ BKJIIOYEHBI B JIMCTHUHI KpPYNHOW (OHAOBOM Oupxu. OLEHOYHAs phIHOYHAS
CTOMMOCTbh KOMITAaHUH, ONPEJIeJICHHas METOJIOM CJeNOK, cocTapiusieT 40 MiH. pyo.
Pekomennyemass Jjie  HUCHOJIB30BaHUS NpU  HEOOXOAMMOCTH  HUH(pOpMAaIUs
OTHOCUTEIBHO XapaKTEepHBbIX [UJIl JAHHOM oTpaciau (M KOMIIAHUK CXO0XKEro
pasMmepa) CKUIOK (Tpemwuii), KOTOpble MOTYT OBITh YyUYTEHBI TIpU OIICHKE
paccMaTpyBaeMoOro TakeTa akKIUuh: CKUJKa 3a HEeJO0CTaTOK KOoHTpoJjss — 2/7%;

pemMust 3a MpuodpeTaeMblil KOHTPOIb — 36%; CKHIKa 32 HEJOCTATOK JTUKBUIHOCTU
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— 28%; ckuliKa, OCHOBaHHAsl HA M3JIEPKKAX IO pa3MEIICHUS aKIUA HA PHIHKE —

10%.

3aoaua 7.5. Heobxogumo oneHuTh 21% akmuili KOMIIAHUM C JIMKBUIHBIMHA
aKIUSIMH. PbIHOYHAsS CTOMMOCTH OJHOW akiuu coctasisieT 102 py0. KomnuecTBo
akiuit B oopamenun — 100 000. Ilpemus 3a mpuobOperaembiii KOHTPOJIb — 35%.
Ckuika 3a HeTOCTAaTOK JIMKBUTHOCTH — 26%; CKHIIKa, OCHOBAaHHAs Ha M3JIECPKKAX

10 pa3MeEIeHHS aKIMi Ha pbIHKe — 15%.

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

- IJIAHUPYEMBI CPOK JUKBUJAMU — | TOH (Yepe3 roa OXKUIAACTCs
pE3KOE YXYAIIEHUE KOHBIOHKTYPBHI JUIsl TNPEANpPUSTHS, HApUMEp CHHUKEHUE
PBIHOYHOM 1IE€HBI IPOAYKLIUU B PE3YyJIbTaTe YCHINBAIOIIEHCS KOHKYPEHLINN );

- aKTHUBBl TPEANPUATUS SIBIIAIOTCS peajbHbIMU (HE (DUHAHCOBBIMHU) H
JIEJSITCS. Ha: BBICOKOJMKBHUIHBIEC, KOTOPHIE MO MX PBIHOYHOW CTOMMOCTH MOKHO
peanu3oBaTh 3a CPOK JO OJHOIO MECALA; CPEOHENMKBHIHBIE, KOTOPBIE IO MX
OLIECHOYHOW CTOMMOCTM MOXHO IIPOAATh 32 CPOK [0 TpPEX MECSALEB;
MaJOJMKBUAHBIE, CTOMMOCTb KOTOPBIX OLIEHEHa KaK BOCCTaHOBUTEJbHAS
CTOMMOCTB; HEJIMKBUIHBIC, KOTOPBIE pPEAJIM30BaTh HEBO3MOXHO (€cind 3TO
crenuanbHble TEXHOJOTMYECKHE OOOpYyIOBaHME M OCHAcTKa, TO HX MOYKHO
peanr30BaTh MO IICHE JIOMA 32 BBIUETOM PACXOJI0B HA YTUIIN3AIHIO);

- CTOMMOCTb BBICOKOJIMKBHIHBIX AKTUBOB — 38 ThIC. py0.; CTOUMOCTh
CPEIHETUKBUAHBIX akTUBOB — 1240 Tbic. py0.; CTOMMOCTH MAaJOJUKBUIHBIX
akTuBOB — 700 TBIC. py0.; CTOUMOCTDH HETMKBUIHBIX aKTUBOB — 1840 ThIC. pYO.;

- BEC HEJIMKBUJHBIX CIEHHAIbHBIX TEXHOJOTUYECKUX O0OpYIOBaHUS U
ocHacTku cocTtaBiseT 100 TOHH; IIeHa MeTaJJImuyeckoro jioMa cocrapiseT 70 ThIC.
py0. 3a TOHHY; pacxoIbl Ha YTWIM3ALHIO OJHOM TOHHBI CHEIHAIbHBIX

TEXHOJIOTUYECKUX 000PYIOBAaHUS U OCHACTKH MpeaAnpusatus 65 Teic. pyo.;
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- NeOUTOpPCKasl 3aJ0DKEHHOCTh MpEeAnpUsTHs (HE BKJIOYEHHas B
XapaKTEPU30BABIINECS BBINIE aKTHBBI) cocTaBisieT 750 Thic. py0., n3 HuX 200 ThIC.
pyO. — mpocpodeHHas 3aJ0JKEHHOCTh; eOMTOPCKas 3aJ0KEHHOCTh CO CPOKOM
ucTeueHus B npenenax roaa — 440 Teic. py0., B TOM YHUCIIE: CO CPOKOM UCTEUEHUS
yepe3 Tpu Mecsia — 90 Teic. py0., CO CPOKOM UCTEUECHHS Yepe3 JIEBSTh MECSIIEB —
350 TBIC. pyO.; CpeaHUN PBIHOYHBIA JTUCKOHT IO JoJiraM JeOUTOpOB C
COIMOCTaBUMBIMU CPOKAMHU MOTAIICHUS (C Y4ETOM U3JepKeK TpaHcakiuii) — 40%;

- MPOU3BOJCTBEHHAS MOLIHOCTh HPEANPUATHS TpH 00ECIEUYEHHOM
CIpOCE Ha €ro MpOIyKIHIO, €CIM OHa COBIBAETCS IO CIOKUBILIEHCS PBIHOYHOM
1eHe, no3poiisieT BblyckaTth 240 000 enwiHWII NPOAYKIIMKM B MECALl B CiIydae
WCIIOJIb30BAHUSI BCEX HAIMYHBIX MPOU3BOJCTBEHHBIX AKTHBOB MPEIIPHUITHS
(M30BITOYHBIC aKTUBBI HAa TPEANPUATHH OTCYTCTBYIOT), OoJiee HH3KHE YPOBHH
IPOU3BOJACTBEHHOM  MOIIHOCTH  JOCTHXKHMBI ~ [PU  MPOMOPILHUOHAIBHOM
COKpAIIeHUH BCEX IPOU3BOJICTBEHHBIX AaKTHBOB Ha OJHY TPETh U JIBE TPETH (B
ATUX CIy4yasX MPOU3BOACTBEHHAs] MOIHOCTh COCTAaBUT cooTBeTcTBeHHO 160 000 1
80000 emuHUI] TPOAYKIMH); MPOMEKYTOUHBIE YPOBHH TPOHU3BOJICTBEHHOM
MOIIIHOCTA HEBO3MOXXHBI BCJIEJICTBHE HAJW4Ms Ha MNPEIUPHUIATHU TOJIBKO TpPEX
OCHOBHBIX TEXHOJIOTHYECKUX arperaros;

- ylieJbHbIE IEPEMEHHbIE U3JIEP’KKH Ha elnHuIy npoaykuuu — 80 pyoO.;
YCIIOBHO-TIOCTOsIHHBIE  m3nepxkku: 590 000 pyO6. mpw  MOpOU3BOJCTBEHHOU
MomHoctd B 240 wm 160 Tteic. enunun npoaykuuu, 310 000 py6. npu
MPOU3BOACTBEHHON MOIIHOCTH B 80 ThIC. eAuHUL NpoAykuuu, 65 000 py6. npu
OCTAHOBKE HEJIMKBUHOTO NPEINPUATHUS;

- pBIHOYHAsI LI€HA BBIyCKaeMOW MNpoayKuuu — 83 pyO. 3a eAUMHUILY
[IPOAYKIIMH;

- KpeIuTOpCcKas 3aJ0JDKEHHOCTh mpeanpustus — 600 Tteic. py0. co
CPOKOM MCTEUEHHUs B KOHIIE MEPBOTO KBapTaja rojia; MpoleHTHas CTaBKa MO Heu
21%  TOHOBBIX;  MPOAODKEHHE  BBIMYCKa  NPOIYKUUU  OOYCIOBIMBAET
HEOOXOMMOCTD B3SITHSI HOBOT'O KPEAUTa CPOKOM Ha IIECTh MECALIEB [0 KPEeIUTHON

ctaBke B 19% romoBBIX; BEJIMYMHA YKA3aHHOTO KpEOuTa 3aBUCHT OT
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IUTAHUPYEMOT'0 Ha OCTaBUIYIOCA YacTh roja 00beMa BBIIMYCKa, TaK YTO yAeTbHas
NOTPEOHOCTh B 3a€MHBIX CPEJCTBaX B pacueTe Ha €AUHMILY MPOTYKIUU paBHA 7
pyo.;

- CTaBKa Hajora Ha npuObulb — 24%; mpoure HaJIOrOBBIE IUIATEXKHU
YUTEHBI IPU PACUYETE MEPEMEHHBIX U MIOCTOSIHHBIX U3JEPIKEK;

- Oe3puckoBasg craBka — 16%, cpenHepbIHOUHAs JIOXOJHOCTb Ha

OHJIOBOM pPBIHKE — 22%, Ko duiuenT «0eTa» mis orpaciu npeanpusatus — 1,9.
p p pearp
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8 YIIPABJIEHUE CTOUMOCTBIO BU3ZHECA

IIpumepsl penieHus 3a1a4

Ilpumep 8.1. Heob6xonumo paccuutath nokazateiab EVA. Ilpeanonoxum,
YTO WHBECTHIIMM B TMPOW3BOJCTBO MU MPOJAXKY XOT-IOTOB B YIWYHBIX KHOCKaX
cocraBisitor 1000 momn. Hopma Bo3Bpara kamutasa paBHa 5% TIpu 3TOM
WHBECTULIMH C aHAJIOTUYHBIM YPOBHEM pUCKAa MOTYT MPUHECTU JOXOAHOCTD B 15%.

B nanHoMm ciyuae

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

W3 mpumepa BuaHO, 4uTO OyXraiartepckas NpuObLIL cocTaBUT 50 gosul.
(5%-1000 mosut.), mpH 3TOM CYIIECTBYET BO3MOXKHOCTH 3apabotath 150 mosur.
(15%-1000 momn.). OtpunatensHoe 3HaueHrne EVA CBHICTEIBCTBYET O TOM, YTO

COBepIIIeHUE JaHHOU nHBeCTUIIMU B 00BbeMe 1000 moi. HenenecooOpas3Ho.

Ilpumep 8.2. PaccmoTpum Ooyiee CIIOKHYIO CHTYaIldio, KOrja HYKHO
OPUHATH pElIeHHWEe 10 WHBECTULMAM Ha 0a3ze moka3areiass SKOHOMHUYECKOH
nobasienHon croumoct (EVA).

Kommanuss mnpou3BOAMT Ta3sMpOBAHHBIE HANWUTKU. FHBECTHpPOBaHHBIN
KanuTaal Ha gaty ouneHku cocramsger 100 muH.  pomn.  Crpykrypa
MHBEeCTHUpOBaHHOTO KamuTana: 50% - coOcTBeHHbIl kanutan, 50% - 3aeMHBIN
kanutaid. CTOMMOCTH 3aeMHOro kamuraiga — 5%, CTOMMOCTHL COOCTBEHHOI'O

karmutana — 15%. Oneparronnas npuObsUTs KoMmanuu — 11 miH. ot [lomydaem:

Hopwma Bo3Bpata kanurana = 11 miun. nomn./100 mis. qomt. = 11%

Otcrona
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EVA = [Hopma Bo3Bpara karmutaia (ROl) — CpegHeB3BemeHHas CTOUMOCTD
karmrtaina (WACC)] - MuBectupoBannbiii kanutan (CAPITAL employed) =
= (11%-10%)-100 mutH. mosu.

PykoBOACTBO JaHHOM KOMIAHUM paccMaTPUBAET BOIMPOC O HOBBIX
WHBECTULIMSIX B 0ObeMe 125 MIIH. JTOJI., CBA3AaHHBIX C MPUOOPETEHHEM HOBOTO
obopynoBanus. [IpeiaraeTcst ocyiecTBICHHEe HHBECTUIIMHN B MOJHOM O00BEME 3a
CUeT MoJiydeHus KpeauTa. OUHAHCOBBIN pacdeT MOKa3bIBAET, UTO PEHTA0ENbHOCTh
WHBECTUIINH COCTaBisieT 6%. Takum oOpa3zom oOmmii 00beM WHBECTUPOBAHHOTO
KaluTajla C Y4YeTOM HOBOW HWHBECTHLIMHM cocTaBuT 125 wmuH. ot (40%
coOcTBeHHOro Kamutana, 60% mosra). BenuunHa OKuJgaeMoil oreparuoHHOM
npuosui: (11 mmH. momn. + 6%)-25 muH. gowt. = 12,5 MiH. J10JUL.; HOpMa
BO3BpaTa Ha BECb HWHBECTUPOBaHHBIM  Kamutam:  12,5/125 = 10%.
CpenneB3BelieHHass cTouMocTh Kanutana cHusutes: (0,4-15%)+(0,6-5%) = 9%.
[Tokazatens EVA = (10%-9%)-125 = 1,25 mnH. goi.

N3 npumepa BUIHO, YTO ACHCTBHUS PYKOBOJIMTEINS IMPU OCYIIECTBICHUU
JJAHHOW MHBECTUILIMM TPUBOAAT K YBEJIMYCHUIO SKOHOMHUYECKOW J100aBICHHOU
CTOMMOCTH, YTO, B CBOKO OUY€pE/b, BHI3BIBAECT YBEINYEHUE CTOMMOCTH KOMITAHUU

JUTS aKIIMOHEPOB.

Ilpumep 8.3. llpuBenmem pacueT CTOMMOCTH Ou3Heca (KOMIAHUU) C
UCIIOJIb30BaHueM nokaszarens EVA.

Bripyuka ot peanuzaiuu kommnanuu coctasiser 1000 momn. B mepBbld rof;
1200 mosmn. — Bo Bropoit; 1500 momn. — B tperumid; 1500 momn. — HauwHas ¢
YETBEPTOTO TO/a M JI0 KOHIIA JIeATeILHOCTH KOMIIaHuu. [lepro 1 mporHo3upoBaHUs
— 6 ner. [ona omepannoHHOM TPUOBLIN 10 HanorooOnoxeHnus — 20% BBIPYUYKH;
Hajor Ha mpuoObL — 24%, CpEeTHEB3BEIICHHAas CTOMMOCTh KOMIAHUH —
WMuBecTrpoBaHHbIN KanuTtaia no 6anaHcoBol oneHke paBeH 1500 momi. B mepBblid
roja; 1600 nomt. — Bo BTopoit; 1200 momi. — ¢ TpeThero mo mectoi rog u 900 mom.

— B IIOCTIIPOTHO3HOM IICPUOJC.
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TpeOyetrcsi paccumrarh mokaszarenb EVA mia Kaxmaoro mOpoOrHO3HOTO

nepnoga M MOCTIPOrHO3HOIO I1ecpuoaa, OIPCACIMTL CTOUMMOCTb KOMIIAHUH C

nomorsio EVA. JlanHbIe 171 OIEHKH KOMITAaHUY TIPUBEICHBI B Ta0. 8.1.

Tabmuma 8.1 — JlaHHBIE IJI OLICHKH CTOMMOCTH OM3HECA ¢ IMOMOIIBIO TTOKa3aTeIIs

EVA, noimn.

[lokazaTenmu

I'onber

3

4

ITocT-

MIPOTHO3HBIN

Bripyuka oT
peanuzanuu

KOMIIaHHUU

1000

1200

1500

1500

1500

1500

1500

[IpubbLIL 110 BBIUETA

IIPOLICHTOB 1 HAJIOT'OB

200

240

300

300

300

300

300

Yucras oneparmoHHast
pUOBLIH IOCJIe

HAJIOT000JI0KEHUS

152

182

228

228

228

228

228

NHBecTUpOBaHHBIN

KalluTall

1500

1600

1200

1200

1200

1200

900

Ilnara 3a kamuran

225

240

180

180

180

180

135

DKOHOMHUYECKAS
noOaBieHHAsS

CTOUMOCTD

48

48

48

48

93

Tekymass CTOMMOCTB
AKOHOMMYECKOM
JI00ABIICHHOM
CTOMMOCTH OT
KaITMTaIbHBIX

BJIOKECHUI

32

27

24

21

34

EVA, noctnporxos.

138

CTOMMOCTH KOMITAHUH

1608

IIpumeyanue.

CxoppekTupoBaHHast

MHBECTHUPOBAHHOTO KanuTtana — 1470 mom.

BCJINYHMHA

IEpBOHAYAIILHOT'O
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Ilpumep 8.4. PaccuntaeM CTOMMOCTh KOMIIAHMM ([0 CTOMMOCTH
MHBECTUPOBAHHOIO KallMTajla) C HCIOJIb30BaHUEM [OKa3aTessl aKIMOHEPHOU
00aBJIIEHHON CTOMMOCTH.

Beipyuka ot peanmmszanuu coctasiseT: 1000 moyn. — B mepssiid rox; 1200
o1, — Bo BTopoi; 1500 nomn. — B Tpetuid. HaunHasi ¢ TpeThero rojaa BhIpyYKa
KOMITaHuu ctabunusupyetcs Ha ypoBHe 1500 nosun. [Iporno3usiil nepuoa — 6 Jer.
Jlonst onepaiioHHOM MPUOBUTH 10 HamorooOnoxenus — 20% BBIPYUKH; HAJIOT Ha
npubsib  — 24%. CpenHeB3BellleHHass CTOMMOCTh Kommanun —  15%.
NHBecTHpOBaHHBINA KanmuTal B NepBbld roa aocturaer 1500 momi.; BO BTOpoH -
1600 nom.; B Tpetuid - 1200 monn. YMeHbIIEHHE NHBECTUPOBAHHOTO KaluTaila B
TPETHEM TOJy MMPOU3OIILIO 32 CUET MPOAAKU HEMPOPHIHHOTO OU3HECA.

JlanHbIC 715 pacyeTa 1o IBYM crioco0aM MpuBeAeHBI B Ta0. 8.2. u 8.3.

Ta6J'II/II_Ia 8.2 - I[aHHI)IC JJIA OOCHKHM CTOMMOCTH OusHeca ¢ ITIOMOIIIBIO ITOKA3aTCJIsA

SVA 1o nepBoMy crioco0y, T0JI.

IToka3arens I'onmr

1 2 3 4 5 6
Bripyuka 1000 1200 | 1500 | 1500 | 1500 | 1500
[TpuGHLIH bi o) BBIUETA 200 240 300 300 300 300
IPOLIEHTOB U HAJIOTOB
Yucras omeparuonHas | 152 182 228 228 228 228
pUOBLITH nocJie
HAJI0T000I0KEHUS
Crparernueckue 0 100 -400 0 0 0
WHBECTULIUU
JleHeXHBIM TTOTOK 152 82 628 228 228 228
Koaddunment Texymei 0,87 0,76 0,66 0,57 0,50 0,43
CTOUMOCTHU
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OxoHuanue Tadaunsl 8.2

ITokazarens T'onel

Tekyias CTOUMOCTB 132 62 413 130 113 99

JIEHEKHOT'0 TOTOKA

Hakormuennas Texymas 132 194 607 738 851 950
CTOMMOCTBD JICHE)KHOTO

IIOTOKAa

OcTaTtoyHas CTOUMOCTbD 1013 1216 1520 1520 1520 | 1520
(KanmuTanu3anus N3MEHEHUS

NOPAT)

Teky1ias CTOUMOCTb 881 919 999 869 756 657

OCTaTOYHOM CTOMMOCTH

CroumMocTh 1013 | 1114 | 1607 | 1607 | 1607 | 1607
WHBECTUPOBAHHOTO

KalluTalia

AKIMoHepHas 100aBIeHHAS 0 101 493 0 0 0

CTOUMOCTD

CTOMMOCTH KOMITAHUH 1607

Pe3ynbTaThl pacueToB CBUIETENBCTBYIOT O TOM, YTO aKIMOHEpPHas
n00aBJIeHHAss CTOMMOCTb, CO3/laHHas B IPOTHO3HOM Iepuojie, cocTaBisieT 594
JOJII., TIpU ATOM HauOobllee 3HaueHwe mokazarenss SVA Oyaer B TpeTbeMm
MIPOTHO3HOM TOZY.

Takum oOpa3oMm, W TEpPBBI, W BTOPOM CHOCOOBI pacyeTa MPUBOIAT K
MOJIyYEHHUIO OJMHAKOBOW BEJIIMYMHBI CTOMMOCTH. Bmecte ¢ Tem BTOpoOil crocod
ABJIIeTCSl 0oJiee HArjasigHBIM W TOHATHBIM, B CBSI3U C Y€M €My OTIaercs

MPEANOYTECHUE TIPU MMPOBEAECHUN PACUETOB B OLIEHOYHOU AEATEIIBHOCTH.
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Tabmuma 8.3 — JlaHHbBIE IJIS OLIEHKH CTOMMOCTH OM3HECA C IOMOIIBIO ITOKA3aTeIIs

SVA 1o BTOpOoMy cmioco0y, A0II.

[loka3arenn

T'onwl

3

4

Bripyuxa

1000

1200

1500

1500

1500

1500

[TpuGbLIH i (o) BBIUETA

IIPOLICHTOB 1 HAJIOTOB

200

240

300

300

300

300

Yucras OIeparoOHHas

pUOBLIb nocJe

HAJIOT000JI0KEHUS

152

182

228

228

228

228

Crparernueckue

HMHBCCTHIINH

100

-400

MN3MeHenne YnucTom

npubsLTy (A NOPAT)

30

46

Koaddunment rexyrei

CTOUMOCTH

0,87

0,76

0,66

0,57

0,50

0,43

Tekyiast CTOUMOCTb
CTpPaTErHYECKUX

WHBECTUIINHN

76

-263

0113

OcTtaTro4yHasg CTOUMOCThH

(KaHI/ITaHI/ISaHHH HN3MCHCHMUA

NOPAT)

203

304

Tekymass CTouMOCTh

OCTAaTOYHONU CTOUMMOCTHU

176

230

SVA

101

493

CTOUMOCTBH
WHBECTUPOBAHHOTO

KanuTajia Ha JaTy OLEHKU

1013

CTOMMOCTH KOMITAHUH

1607
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Ipumep 8.5. Ilpeumywecmsa noxazamener EVA u SVA no cpasnenuio c
noxazamensimu oenedxcnoco nomoxa (CF). Mcnonb3oBanue nokasateneir EVA u
SVA 1npwu ynpaBiieHUH CTOUMOCTBIO B OTJIUYHE OT MOKa3aTels JESHEKHOTO IMOTOKa
(CF) maeT BO3MOXXHOCTH TOHSITh, HACKOJIBKO 3((EKTUBHBI OBLIM COBEPIICHHBIC
WHBECTUIIMH. PacmpenencHue cymMMbl J00aBICHHON CTOMMOCTH TIO TOAaM IIPH
STOM Pa3JInYHO.

B 1abn. 8.4 mpuBoasSTCS pacueTHBIE NAaHHBIC JJIS CPAaBHECHUS IOKa3aTeleH
EVA, SVA u CF.

ITokasarens SVA 103BOJISET clenaTh BBIBOJA O CO3JaHUM J100aBJIEHHOM
CTOMMOCTH TPW YBEIWYCHUH HWHBECTHPOBAHHOTO KaluTajga BO BTOPOW TOT;
nokazarenb EVA cBUACTENBCTBYET O TOM, YTO HHBECTHIMS Hed(deKkTHBHA, a
nokasatesib CF — 0 ToM, 94TO TpOU30IIIeN OTTOK ACHEKHBIX cpencTB, Ho CF He maer
BO3MOXXHOCTH IIOHSATH CTeNeHb 3((MEKTUBHOCTH HWHBECTUIIMOHHOTO PEIICHUS.
BaxnpiMm mnpeumyiiecTBoM mokasatenss SVA - sgBIgeTcs  y4eT CTOMMOCTH,
100aBJICHHON HOBBIMH MHBECTHUITUSMHU, B TOM K€ TOAY, KOTJa JaHHAS WHBECTHUITUS
ObLJ1a COBEpIIIeHaA.

B ciydae onMHAKOBBIX MOMYIIEHWH W TPH KOPPEKTHOM HCTIOIb30BAHHUH
METOJIOB OIICHKH, Oa3UpYIOIMUXCSI Ha JCHEKHBIX IIOTOKAaX, M METOJIOB,
OCHOBaHHBIX Ha KOHIIEMIIUM SKOHOMHYECKOH NPHOBLINA, CTOMMOCTh KOMITAHHH

Oyner onuHakoBa (cM. Tadu. 8.4).

Ta6muna 8.4 — Cpaaenue nokaszareneii EVA, SVA, CF, noi.

IToka3arenn I'oxber
1 2 3 4 5 6
AKIMoHepHas 100aBIeHHAS 0 101 493 0 0 0

croumocth (SVA)

CTouMOCTh KOMIIAaHUU (CTOUMOCTH 1606
MHBECTUPOBAHHOTO KamuTajia Ha

nary oueHku + HakonneHnnas

SVA)
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Oxonuauue Tadauusl 8.4

Ilokazarennb T'omer

OKOHOMUYECKasI ,ZIO63BJIGHH3.§I

croumocth (EVA)

Tekymas croumocts EVA -63 -44 32 27 24 21

Tekymas croumocts EVA 138

OCTAaTO4YHOTIO IICprUoaa

CTouMOCTh KOMIIAaHUU (CTOUMOCTh 1606
IEPBOHAYAJIBHOTO
WHBECTHPOBAHHOTO KamuTaja +

Haxomnennas SVA)

JNenexnsii motok (CF) 152 82 628 | 228 | 228 | 228
Texymas croumocts CF 132 62 413 | 130 | 113 99
Tekyias cTOUMOCTh OCTATOYHOTO 657

nepuoaa

CTOMMOCTh KOMIIAaHUHU 1606

PGBy.]'II)TaTbI pacu€rta CTOMMOCTH KOMIIAHMHM MCTOAOM JHCKOHTHPOBAHHA

«be3nonrooro» nenexHoro noroka (FCF) npusenenst B Tabi. 8.5.

Tabmuma 8.5 — PesynbpTaThl pacuera OIEHKH CTOMMOCTH KOMITAHHH METOJIOM

JUIILI, nomnn.
IToka3arens I'onber
1 2 3 4 5 6
Bripyuka 1000 | 1200 | 1500 | 1500 | 1500 | 1500

[TpuObLIL 10 HATTOTOOOTOKEHNUS 200 240 | 300 | 300 | 300 | 300

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

[MOCJIE HAJIOTOO00I0KEHUS
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OxoHuauue Tadaunel 8.5

[Toka3arenp INogwr
1 2 3 4 5 6
Crparernyeckue UHBECTUIIUN 0 100 -400 0 0 0
JIeHeXHBIN TTOTOK 152 82 628 | 228 | 228 | 228
Koaddunment Texyei 0,87 0,76 | 0,66 | 0,57 | 0,50 | 0,43

CTOMMOCTH

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

IIOTOKA
OcraTouHasi CTOUMOCTh 1520
Texymias CTOUMOCTh OCTaTOYHOU 657
CTOMMOCTH

CTouMoOCTh KOMIIAHUH 1607

CTOMMOCTh  KOMIIAaHUH, OINpEACICHHAas METOJOM JIUCKOHTUPOBAHUS
«0e3nonrosoro» neHexHoro noroka (FCF), paBHa Tomy e 3HAYEHHIO, YTO IMPHU
UCTIONBb30BaHuu mapameTpoB EVA, SVA.

@daktuuecku SVA u EVA npencrtaBisitor co0oil  4acTHBIE —ClIydau
JIEHEKHOTO TIOTOKAa W (PUKCHPYIOTCS KaK II0Ka3aTelNW TPU HCIIOIh30BaHUN
HECKOJIbKO WHOTO pacueTa, CTaBAIIETO aKIEHThl Ha JPyrue XapaKTEPHUCTHKH,
HEO0OXOMMBbIE /TS YIIPABICHUS CTOUMOCTBIO KOMITAaHUH.

Ipeumywecmsa noxazamens axyuornepuol dobasiennou cmoumocmu SVA
no cpasneruto ¢ nokaszameiem EVA. SVA nmeeT 3HaUMTETHLHOE MPEUMYIIECTBO,
3aKJTIOYAIONIeecss B OILEHKE IePBOHAYAIBHOW BEJIWYMHBI WHBECTHPOBAHHOTO
KalmuTajlia o0 PHIHOYHBIM AaHHBIM. B oTimuume ot pacuera ¢ SVA mpu pabote ¢
nomompbo  EVA  mpemycmaTpuBaeTcsi BHECEHHE  OOJBINETO  KOJWYECTBA
KOPPEKTUPOBOK TIPH BBIYUCICHUM YHUCTOW ONEPAIIMOHHON MPUOBLIN TOCTIE
HAJIOTOO00JI0KEHNS ¥ TIEPBOHAYAIBLHON BEIWYMHBI MHBECTHPOBAHHOTO KamHTAla.

O4eBUHO, YTO KOPPEKTHBIA pacueT BEIMYWMHBI JAHHBIX TOKaszarenend OyaeT
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OIpPCACIIAOIIUM IIPpH (l)OpMI/IpOBaHI/II/I BBIBOJOB B paMKax YIPAaBJICHUA CTOUMOCTBIO

KOMIIaHHH.

Ilpumep 8.6. HamewaeTcsi MHBECTUIIMOHHBIA MPOEKT MO OCBOSHUIO HOBOU
MPOYKIIUU. [IpoexT npeanoiaraet npuoOpeTeHune CIEIUATBHOTO
HU3KOJIUKBUTHOTO TEXHOJIOTMYECKOT0 000pyAoBaHus 1ieHoH B 50 ThIC. pyo.

B  OwusHec-miaHe  TpoeKTa  MPEAYCMOTPEHBI  TpU  CICHApUs  —
ONTUMHUCTUYECKUH, MEeCCUMHUCTUYECKH W HaubOonee BeposTHbIA. Ecnu Oyaer
BBITIOJIHATHCSI ~ ONTUMHUCTHYECKHM  CIICHApWid, TO  BEJIMYMHA  YUCTOTO
JMCKOHTUpOBaHHOTO noxona mpoekta NPV, okaxercs pasnoit 300 000 py6.
BeposiTHOCTh OCYIIECTBICHUS 3TOTO ClIEHApUs Po,—0,2. Hanbonee BeposTHBII (¢
BEPOSTHOCTBIO Py;=0,5) crieHapwii pa3BUTHS TPOEKTa OOECIEUYUT €ro YHUCTYIO
tekyuryro croumocth NPV, B pasmepe 180 000 py6. B ciywae nposiBnenus
MECCUMUCTUYECKOTO CIICHapHsi MPOEKTa OH XapaKTEpHU3yeTCs OTPUIlATEIIbHBIM
YUCTBIM JUCKOHTHUpOBaHHBIM J0Xx00M NPV, Bemuuunoiri B -55 000 py6.
BeposTHOCTB Py 3TOTO ClieHapus coctasisier 0,3.

Cpok, K HCTEUEHHIO KOTOPOTO CTAaHET SICHO, KAKOW W3 CIIEHAPUEB MPOEKTa
(haKTHUECKH OCYILECTRIIACTCS, paBeH TpeMm Mecsiam. Ha 1ot ke cpok (Touy)
3aKJIFOYAETCsl OMIIMOHHOE COTJIANIEHUE, COTJIACHO KOTOPOMY HEKOE TPEThe JHUIIO0
00s13yeTcsl MPUOOPECTH MOKyHaeMoe JJIsl MPOEKTa CIeUaIbHOE TEXHOIOTHUYECKOE
obopynoBanue 1o medae 40 000 py0. (3aech 3TO 1IeHA MCIIOJIHEHUS OMI[MOHA, OHA
e — BBIpyUYKa By, OT HCTIOMHEHUS PEaTbHOTO OIIIAOHA).

B oOMeH Ha 00s3aTelbCTBO 1O TMEPBOMY TPEOOBAHUIO MPUOOPECTH
yKa3zaHHOE€ O00Opy/IOBaHME Ha3BAaHHOE TPEThE JMII0 TMOJIy4aeT BO3MOXKHOCTH
MJIATUTH 32 MIOCTABIIIEMYIO0 €My MHYIO TTPOIYKIIUIO (PUPMBI — HHUITHATOPA MPOEKTA
Ha 1 000 py0. B MecsIl MEHBIIE, YeM MPUUYUTAIOCHh OBl 32 €€ COOTBETCTBYIOIINE
00BEMBI TIPU PACUETE IO PHIHOYHBIM IIEHAM.

B mepBele Tpu Mecsiia 1Mo MPOEKTY TUTAHUPYIOTCS CISAYIOIINE JTCHEKHBIC
notoku: -50 000 py0.; -15 000 py6.; -5 000 py®.

Pexomeniyemast mecsiunas Oe3puckoBasi ctaBka — 1%.
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Crnenyer nu npuoOpeTaTh ONMHMCAHHBIA OMIMOH, W, €CIIA Ja, TO HACKOJIBKO
ATOT OMNIMOH MOKET MOBBICUTH CPEIHUN OKHUIAEMBIA YUCTHIN TUCKOHTUPOBAHHBIN
JI0X0J1 ”HBECTUIIMOHHOTO MPOEKTA.

Pemnienue.

B 3amade paccMaTtpuBaeTcst OMIMOH MO BBIXOAY U3 MPOEKTA. J[J1s1 OLIEHKU €To
aPeKTUBHOCTH KpoMme ToW HHGOpPMAIUM, KOTOpas COIAEPKHUTCSI B YCIOBUSIX
3a/1aud, HEOOXOJUMO TaKKe OIIEHUTh MoKazaTenb 3arpar Il,,, Ha oOecneueHue
ATOTO OMIIMOHA, TPUBEJICHHBIX K MOMEHTY OLICHKH (T.€. Ha4yaJyia MpOeKTa).

OTOT TOKa3aTelb MOXET ObITh BBIUMCICH KaK KalmuTaJu3UpOBaHHas I10
MojJenu XOCKalbjJa BEJIWYMHA IIEHOBBIX JILIOT pasmepom B 1000 pyo.,
MIPEA0CTABIISIEMBIX JIUITY, 00S3aBIIEMYCsl IO TIEPBOMY TPEOOBAHHUIO B TEUCHUE TPEX
MECSIIIEB BBIKYIIUTh HMMYIIECTBO, MpPOJiaka KOTOPOro OyneT O3HayaTh BBIXOJ W3

IIPOCKTA:

1000
0,01 ]
(1+0,1)°—1

L0

ormy
[0,01 +

Teneppr MOXHO paccuMTaTh, KakOB OyAE€T YHUCTBIM JUCKOHTHPOBAHHBIN
JI0XOJ] MPEPBAHHOTO MPOEKTa ISl Claydas MOATBEPKICHUS IMECCHUMHUCTAYECKOTO

COcHapus IIpHW HMCIIOJIbB30BAaHWH I BbIXOAAa M3 IIPOCKTA OIIIMOHA Ha BBIXOA H3

MIPOCKTA:
Targ
r‘[[ntnec n-:unu
NPV e +—
mmn“ﬂt_1(1+-ﬁ)t Hom, (1+ R)Tom
__—50000+_-—15000 N —5 000 - 40000
140,01 (1+0,01)2  (1+0,01)3 (1+ 0,017
= —32 006 py6.

[Ipu Heucnosib30BaHUU TPHOOPETAEMOr0 PEeaJbHOTO OMIMOHA B Cllydae

MMPOABJIICHUA OIITUMHUCTHYCCKOI'O H HauoOoee BCPOATHOI'O M3 CHCHAPUCB IIO
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IPOEKTY COOTBETCTBYIOIINE ITHM CIICHAPHUSM TEKYIIHE CTOUMOCTH YMEHBIIAIOTCS
Ha «1IeHy onuuoHa» B 2941 py0. u cTaHOBATCS paBHBIMU cOOTBeTCTBEHHO 297 059
u 177 059 pyo®.

Ha ocHOBe moONydeHHBIX TUPpP MOXKHO  CPaBHHUTH  BEIUYHHEI
CPEAHEB3BEIICHHBIX YHUCTHIX JAMUCKOHTHPOBAHHBIX JOXOIOB IPOEKTa C YYETOM

NpUOOPETEHHS paCCMAaTPUBAEMOr0 OMIIMOHA U 0€3 ero MpUuoOpPETEeHUS:

NPVonu = NPVonu.onT ) ponT+ NPVonu.HB ) pHB+ NPVonu.nec " Prec =
=297 059-0,2+177 059-0,5+(-32 006) -0,3 = 115 936 py0.

NPV = NPVOHT " Porrt NPVHB " Pust NPVnec " Prec =
=300 000-0,2+180 000-0,5+(-55 000) -0,3 =95 000 py0.

CrnenoBaTelbHO,  HCIOJB30BAHME  ONMCAHHOTO  PEAJBHOrO  ONIMOHA
npUHOCUT 3P PeKT (YBEIUUMBAET CPEAHUI OKUIAEMBIN TUCKOHTUPOBAHHBIN J10X0]

IIPOCKTAa U OLICHKY TrOTOBOM K €ro IMPOBCIACHUIO KOMHaHI/II/I) B pa3Mcepe:

A=115936 —95 000 = 20 936 py6.

Ilpumep 8.7. PaccuntaTh BEpPOSTHOE MOBBIIICHUE PBIHOYHOW CTOMMOCTH
MPEANPUATHS, KOTOPOE MOXKET MPOU30NTH B PE3yJbTaTe TOrO, YTO MPEANPHUITHE
3aBEpIIMJIO COCTaBIIEHUE OM3HEC-TUIaHa MHHOBAIMOHHOTO IMPOEKTa, CIOCOOHOTO
y>Ke uepe3 roJi NOBbICUTH To10Bbie mpuObLtu Gupmsl (IT) o 1 000 000 pyo., ecnu
TaK)K€ M3BECTHO, YTO YHCThle MarepuanbHbie akTuBbl (UMA) mnpenmnpusitus
COTJIACHO OLIEHKE MX PBIHOYHOM crouMocTu coctapisor 2 500 000 py6.;
ko3 PUIMEeHT cheMa TPUOBUIM C YUCTHIX MaTEPHAbHBIX AKTHBOB B OTpPACIU
paBen 0,35; pekoMeHIyemMbiii KO3(GGUIIMEHT KanuTanu3anuu (1), yYUTHIBAIOIINAN
PHCKH OCBaMBAeMOI0 B MpoekTe Ou3Heca, paseH 0,25.

Pemienue.
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HckoMyio BeIMYMHY MOXHO pacCUMTaTh METOAOM  «H30BITOUHBIX
npuObLIeH» Kak OLEHKY PBIHOYHOM IIEHHOCTH CO37aBa€MOro  IMPOEKTOM
«TyIBWLIA», T.€. CTOUMOCTH COBOKYITHOCTH 3a/ICCTBOBAHHBIX U PEAJIU3yEMBIX B
IIPOEKTE HEMATEPHAIbHBIX aKTUBOB HMA.

AJNropyUTM COOTBETCTBYIOILIETO pacueTa BIMVISIIUT CIETYIOINUM 00pa3oMm:

I =2 500 000 - 0,35 = 875 000 py0.

IT,;5 = 1 000 000 — 875 000 = 125 000 pyO®.

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

Ilpumep 8.8. OueHutb, Kakoil OyAe€T PBIHOYHAS CTOMMOCTh KOMIIAHUU
yepe3 2 roja, €Ciu OHa PEAIN3yeT HHBECTHIMOHHBIN IMPOEKT, IMO3BOJISIIOLIUN
pacCUMTHIBaTh HA TO, YTO YHCTas MPUOBUTH MPEANPHUITHS K ITOMY BpPEMEHHU
noBeicutcs 10 400 000 py6. B orpacnu, Kk KOTOpOM MPUHAICKUT KOMITAHUS,
HaOmomaetcs crabunuszupoBasiuiicsa koddduiment «ena/Ilpudsuisy (LI/11),

paBHBIN 5,5.

Pewenue.

Oxunaemas o pe3ynbTaram OCYLIECTBICHUS YKa3aHHOTO
WHBECTUIIMOHHOTO MPOEKTa Oy/yiias pbIHOYHAS CTOMMOCTh KOMIIAHWUHU Yepe3 JBa

rona (L12) moxxeT OBITH ompesieeHa Kak

1, =400 000 - (L/IT) = 400000 - 5,5 =22 000 000 pyO.

Ilpumep 8.9. Tlokaszatp, 4yTO IS WHBECTOpA, MPUBIEKAEMOTO B KadyeCTBE
coyupeautenass Ha 45% (dwax) ycTaBHOTO Kamuraja B JOYECPHIOIO KOMITAHHMIO,
KOTOpasi y4pexaaercs Uil pealu3aluyd WHHOBAI[MOHHOTO TMPOEKTa, €ro
KaIUTAJIOBJIOKEHUE ABJISETCS 3PHEKTUBHBIM, €CJTU U3BECTHO, YTO:

1) naHHBIF HHBECTOP OOBIYHO BKJIAABIBACT CPECTBA HA TPH T0JIa;

2) JeHEeXHbIC TTOTOKU 10 HHHOBAIIMOHHOMY IIPOEKTY MPEANPUATHS

3) 0XHMIAIOTCS HA YPOBHE:

— craproBbie uaBectunu — 3 000 000 pyo.;
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— 1-iirox— 50 000 py6.;

— 2-iiromx— 200 000 py0.;
— 3-iirox — 2 000 000 py6.;
— 4-firon—4 000 000 py6.;
— 5-firon—3 500 000 py6.;

4) mnpuemiiemMas ¢ y4eTOM MPEMHHU 32 PUCKHA OCBAaMBAacMOIo OM3HECa CTaBKa
JuckoHTa cocraniset 0,3.

HNHBecTOp HE pacCUUTHIBAET HA JUBHUJICHIBI OT yupexaacMon komnanuu. OH
IUIAHUPYET  TOJYYUTh CBOM  E€OUMHCTBCHHBIM  JIOXOJ HA  MEPErnpoaaxke
MpUOOPETAEMOT0 MaKeTa aKIIHii.

Pemienue.

['maBubIM mokazareneM 3(pPEKTUBHOCTH KAIIUTAIIOBIIOKEHUS JJII UHBECTOpa
CIIY’)KUT YHUCTas TEKyIlas CTOMMOCTb ero uHBecTUIMU (NPVuus) B co3maBaemoe
peAnpusiTUE.

Jlns  pacyeta OTOrO  MOKaszareyisi HEOOXOJUMO  OLEHHUTh, KakoBa
00OCHOBaHHasi PBIHOYHAST CTOMMOCTh Ilma0 TpenaraeMoro HMHBECTOPY IMaKeTa
akiui (Ha OCHOBE OLICHKM 0OOCHOBAHHOU pbhIHOYHOM cTouMocTu Lo yupexaaemoit
KOMITaHUH B MOMEHT €€ CO3/IaHMs KaK CIIOCOOHOM peaan30BaTh COOTBETCTBYIOIIUN
VHHOBAIlMOHHBIA MPOEKT M MMEIOIMIEH CTOMMOCTh, PABHYIO YMCTOW TEKYIIECH
croumoctd NPV  1ieneBoro HMHHOBALIMOHHOTO MPOEKTAa) M COMNOCTABUTH 3Ty
BEJIMYMHY C TEKYLIEW CTOMMOCTBIO Llnax3 OKMAaeMoro noxona OT IEpenpoaku

paccMaTprUBaeMOro makeTa akiui Yepe3 TpH roja:

U, po = NPV-d_.. =
_ (_3000000+ 50000 N 200000 N 200000 N 4000000
(1+0,3) (1+03) (1+03) (1+0,3)
3500000
+ m) 0,45 = 184849 py6.
Unae = PVocrmamoment xxonmy roga somep 7 ° raxe =

_ (40(]0000 3500000

+ . 0.45 — 2316568 pve.
(1+ 03! (1+n,3)2) ’ pyo
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NPV = —184649 + 231 6568 =2 131 919 py6.

Kputepuansusiii nokazateib NPVuwms 3Q(eKTHBHOCTH KamMTaIOBIOXKEHUS
SBJIIETCS ITOJIOKUTENBHBIM M 3HAYUTEIBHO IPEBBIIAIOIINAM HYJIEBOE 3HAYCHUE.
OT0 U cBUAETENLCTBYET 00 3(h(HEKTUBHOCTHU AJII MHBECTOPA BIOKUThH CPEJCTBA B

YUpCIKKIACMYO KOMIIAHHUIO 1 HHaHpreMBIﬁ JJIA HEC I/IHHOBaHI/IOHHBIfI ITPOCKT.

Ilpumep 8.10. Kommanuss X paccMaTpuBaeT YCJIOBHS 11€71€CO00pa3HOCTH
MOTJIONIEHUA HEKOTOpoW KoMmanuu Y. Llenbro mornomeHus — ABISIETCA
MaKCUMU3ALHS I0XOJ0B C aKIUI NOTI0IMAaeMOi (PUPMBI.

JlaHHBIE IO pacCMaTpUBAEMbIM KOMIIAHUSM B OTYETHOM TOAY, C YYETOM
BUJICHUSA MX MEPCHEKTUB Morjiomarwmeid GupmMoi (B OTIMUME OT BUIACHUS HX

MIPOYUMU y4acTHUKAMU (POHJOBOTO PHIHKA), MPEJCTaBICHBI B Ta0IUIE 8.6.

Tabauna 8.6 — [Toka3zarenu KoMITaHU

Ilokazarenu koMIaHu Kommanug X| Kommnauus Y

Uucras npuObLTH (0€3 MPOIICHTOB U HAJIOTOB), PYO. 300000 100000

OOBIKHOBEHHBIE aKIIMH, HAXOASIIHUECS B OOPAILIEHUH,
300 000 100 000

IIT.

[TpuGbLTE Ha aKLHIO, PYO. 1,0 1,0
OsxuaaemMblid IPUPOCT NPUOBUIH B TOJ1 MOCIIE

roriomieHus, % : )
Cootnomrenue «llena/ITpuObLIBY 8:1 (8:1)/z

TpeOyercss HaliTh kodhdULMEHT 7, yKa3bIBAIOIIMI, BO CKOJBKO pa3
cootHomienue  «llena/Ilpubbuiby» 118 moOrjomaeMol KoMmMmaHuv Y  Ha
KOHKYPEHTHBIX PhIHKAaX «KOMITAHUW-PEHIEPOBY 3a OTYETHBIN 'O/l MOXKET OBITh — C

TOYKHW 3PCHHUA IPUCMIICMOCTH OTOTIO MNPCANPHATHA B KAaUCCTBC KaHAMWJAaTa Ha
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norjouieHne — MeHsbie cooTHomeHus: «llena/IlpuObuib», XapakTepHOro B 3TOM
TOJly JJIs TIOTJIoNarome pupmel X.

Pemenue:

1)  kpuTepHadbHBIM  (IIOPOTOBBIM)  YCIIOBHEM  IIEJICCOOOPA3HOCTH
IpUOOpETEHUsS aKIUil MOIJIOIAaeMO KOMITaHUU Y JIOJDKHO CIYXHUTh CIEAYHOLIEe:
B pacueTe Ha OJHY aKLUWI0 TEKyIlas OCTaTOYHas CTOMMOCTb IpUObLIEH
norjouaronield KoMmnaHuu X, OpPUHHMaeMas 3a OIIGHKY HUX O0O0OOCHOBaHHOMN
PBIHOYHOM CTOMMOCTH, HE JOJDKHA OBITh MEHBIIE, YeM TEKYyIlas OCTaTOYHAs
CTOMMOCTb TPHUOBUICH MOTJIOMAEMO KOMIIAHUU Y, MPUHUMaemasl 3a OLEHKY
000CHOBaHHOM PHIHOYHON CTOMMOCTH aKLHI 3TON (PUPMBIL;

2) 3TO O3HAYaeT, YTO €CIM MCIOJIBb30BaTh MOJENIb ['OpJl0OHA, TO JOIKHO

BBIIIOJIHATBCA PAaBCHCTBO!

1-(1+02) 1-(1+04)

% — 0,02 W — 0,04

rae  1:8 — craBka qUCKOHTA MO KOMIAHUU X, TIPEICTABIISIONIAas CO00I BEIMYHHY,
oOpatHyto JiJ1s1 3ToM KoMmnaHuu kKodpdunnenty «lena/IIpudbuiby;

W — HeusBecTHas MCKOMas BEJIUYMHA CTaBKH JUCKOHTA MO KOMIAHUU Y,
oOpaTHasi mo oTHoueHUt0 K kodpduimenty «llena/Ilpubpiip» mo xommnanuu Y,
npejcTaBiieHHOMY B Buje (8:1)/Z.

Pemienve npuBeIeHHOTO YpaBHEHHs] OTHOCUTEIILHO HEU3BECTHON BEIMYUHBI
W naet 3nauenue uckoMoi Benuunnbl W, papHoe 0,147.

B cBoto ouepeib, 3TO 03HAYAET, YTO MPEIETBHO AOMYCTUMBIN KO3 (HULIHEHT
«ena/ITpuObutb» AJIA TOTJOMIAEMON KOMIAHUM Y, TPU KOTOPOM BCE IKe
OKa3bIBAETCA I11€JIECOOOpa3HbIM €€ TMOoIIomarh (Tak, YTOOBl YHCTasl TEKyIlas
CTOMMOCTh WHBECTHIIMOHHOTO MPOEKTa IO TOTJOMICHUI0 ObUTa XOTs OBl paBHA

HyI10), coctaiusier 1 : 0,147=6,80.

103



3HaYuT, OTHOIIEHHWE Z, TMOKAa3bIBAaIOIIee, BO CKOJIBKO pa3 KO3 UIIMEHT
«Uena/lIpuObuib» Mo MOrIonaeMoil KoMnaHud Y MOXKET ObITh B MPEAETbHOM
cllyduae MEHbIIE, YeM OTOT KOAXPQPUIMEHT IO MOIJIOIAKLIEH KoMmaHuu X,

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

Ilpumep 8.11. Kaxum n0pKHO OBIT OOOCHOBaHHOE cooTHomeHue H
oOMeHa aKIUSIMH TIPU CIUSHAW KOMIAHUU A ¢ KoMmmaHuei B, ecnu n3BecTHO, 94TO
000CHOBaHHAasi PIHOYHAS (OIIEHOYHAsI) CTOMMOCTh 3aKPBITOM KOMIIAaHMKU A paBHa
100 000 000 py6., a pelHOYHAS CTOMMOCTHb OJHOW JUKBUIHOW aKIIUA OTKPBITON
komnanuu B coctaBiser 15 py0. OO1ee koinuecTBO akiuii kommnanuu B — 1 mutH.
KomMrmanueii BHIKYIIJIEHO ¢ PhIHKA M BBIBEJICHO M3 OOpaIlieHus (He MpeasiaracTcs K
npoaaxe) 100 000 akuwuii; BBITYIIEHO, HO HE pa3MEIIeHO Ha (OHIOBOM DPBIHKE
50000 akiui.

Pewenue.

PoiHOUHAsT CTOMMOCTH OTKpPBITOM KOMIAHMM B paBHa NPOU3BEACHUIO
HaOMoaeMoi 1Mo (HaKTUYECKUM CEIKAM PHIHOYHOW CTOMMOCTH OJTHOM €€ aKI[uu
Ha KOJIMYECTBO AaKIUWA OTOM KOMIIAHWM, HaXOJAIIUXCA B oOOpalieHuu

(YYUTBIBAEMBIX PHIHKOM):
15 py6. - (1 000 000 - 100 000 - 50 000) akmmit = 12 750 000 py6.

O0OOCHOBaHHOE COOTHOIIEHWE OOMEHa aKIMK KOMIOAHWM A Ha aKnuu

Kommanuu B Torna paBHo:

Ho CTOMMOCTE KOMOAHHHA A _ 100000000 _
~ CroMMocTb KoMmanuu B 12750000

7,843.

Ilpumep 8.12. Kakoili u3 [AByX TMPEIVIOKECHHBIX HIXKE BapHaHTOB
(UHAHCOBOTO O3J0POBJIECHUS M TOBBIIMICHUS CTOMMOCTH TNpEAnpusaTus Oojee

MNpCANOYTUTCIICH C TOYKH 3pC€HUA  JIMKBUJAWUKW  YT'PO3bI 6aHKpOTCTB a?
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Koadounuent texymeil nukBuaHocTy npeanpustus pasen 0,7. KpaTkocpounas
3a10/KeHHOCTh Gupmbl coctaBisieT 500 000 py0. u He MEHSETCS CO BpEMEHEM B
000MX BapUaHTaXx.

Bapuantr 1. Ilpomaxka HEABMKMMOCTH M OOOpYJIOBaHHA C BEpPOSTHOU
BBIPYUKO# 0T 3TOr0 Ha cymMmy B 600 000 py6.

BapuanTt 2. B TeueHne TOro k€ BpEMEHM OCBOECHHE HOBOW MMEIONIEH CIIPOC
IPOAYKIMHU U MOJydyeHue oT npojax yncrod npudsum B 400 000 py6. Ilpu sTom
HE0OXOAUMBbIE ISl OCBOEHHUS yKa3aHHOW mpoaykuuu uHBecTuiuu pasHbsl 200 000
py0. ¥ (UHAHCUPYIOTCS M3 BBIPYYKH OT NPOAAKHA H3OBITOUYHBIX [JIsl BBITYCKa
JAHHOM MPOAYKIIMU HEABMXKMMOCTU U 000PYIOBaHUS.

Pewenue.

O6a BapuaHTa MO3BOJIAIOT MOIMOJIHUTH COOCTBEHHbIE OOOPOTHBIE CPENICTBA
IPEANPUATHSL.

Bapuant 1 obemaer yBenuueHrue cOOCTBEHHBIX 000pOTHBIX cpencTB Ha 600
000 py0., yTo moBbICUT KO3 dunreHT Tekyuieil TukBuaHocTH (KTJI -

OTHOIIIEHHE OOOPOTHBIX CPEACTB K KPAaTKOCPOUHON 3aJJOJKEHHOCTH) Ha 1,2
(600000 py6. : 500 000 py6.), moBenas ero jno yposHs 1,9 (0,7 + 1,2). OxHako 3Ta
BEeNMYMHA, ¢ Touku 3peHus DenepanbHoit cimyxkObl Poccum mo ¢uHancoBomy
O37I0POBJICHHIO U OaHKPOTCTBY, BCE€ PAaBHO HEJOCTaTOYHA (MEHBIE 2) W, 3HAYUT,
HE MO3BOJISIET TOJIbKO Ha OcHOBe cyxzaeHus 00 ypoBHe KTJI ngemarb BbIBOn 00
n30eKaHuu YIpO3bl OaHKpOTCTBA. Koaddumment BOCCTAHOBIICHHUS
MJIATEKECIIOCOOHOCTH  MPENNpuaThs B Ompkaifiem Oyaymiem  (BCIEACTBUE
MOSIBJIEHUS] Y HETO MOTOKA HOBBIX PETYJIAPHBIX NPHObUICH) B TaHHOM BapUaHTE HE
YBEIUYHUBAETCS.

Bapuant 2 no3BosisieT yBENIWYUTh KOIPQOUUMEHT TEKYyIIEeW JIMKBUIHOCTH
OPEeINpUITUS 32 CUET KaluTalIu3aluy JOMOJHUTEIBHON YMCTOW MPUOBLIN BCETO
it Ha 0,8 (400 000 py6. : 500 000 py6.), moBeAst ero TOJIBKO 10 3HadeHus 1,5
(3tro Menbiie 1,9 B Bapuante 1). OnHako MOSIBIEHHE B 3TOM BapUaHTE MOTOKa
CPaBHUTEJIHHO 3HAUUTENBHBIX PETYJISPHBIX TOTOJHUTEIBHBIX OYIyIIUX NpUObLICH

MOBBIIIAET KOAPPUIIMEHT BOCCTAHOBJICHUS IIATEKECTIOCOOHOCTH MPEANPUITUS U
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MO3BOJIAET PACCUMTHIBATH HA TO, YTO AapOUTPaXHBIH Cyd HE BBIHECET
MOCTAHOBJICHUS O MPU3HAHUU QUPMBI OAHKPOTOM.

CJIGI[OB&TGJ'IBHO, Ooiee MMPCAIIOYTHUTCIICH BAPHUAHT 2.
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33[[3‘!1/1 JI CAMOCTOATEC/ILHOI'O PCIICHUSA

3aoaua 8.1. Boipyuka koManuu B 6a30BOM rojty coctaBuia 10 MiH. 10L.;
MPOTHO3UPYEMbIE TEMIIbI pocTa Mpojax Ha Omwxaitmme 6 ner — 10% B rox.
Hauwmnas ¢ ceqpMoro roj1a TEMITHI pOCTa MPOJIaX €KETOAHO OyayT CHUKATHCSA — Ha
2% u K oauHHAAIATOMy Toay OyayT paBHbl 0%. PeHtabenbHOCTH mpoaax (J10
yIUTaThl HAJIOTOB) B Omrkaiimme 6 et coctaBut 10%, B mepuoja ¢ CeIbMOro 10
necaTeli  roabl — 9%; HoOmMHHalbHAs HajmoroBas crtaBka — 24%. s
OCYUIIECTBJICHHUS 3alUIAHUPOBAHHOTO POCTAa TMPOJAX KOMIAHUU HEOOXO0IUMO
KyIUTh HOBO€ o0opyaoBanue Ha cymmy 400 ThIC. 7o/U1. B Onvkaimme 6 JieT U Ha
200 THIC. MOMUI. — B NEPUOA C CEAbMOro Io jaecsATbii roabl. CoOCTBEHHBIN
OOOpOTHBIN KamuTaja KOMIAHUU COCTaBISIET 2% BBIPYYKH; WHBECTUPOBAHHBIM
KanuTtaa B 0azoBoM rony — 9,5 muH. goiul. CpelnHeB3BElIEHHAs CTOMMOCTH
kanutana B Oommxkaimue 10 mer Oyaer 10%. KakoBa cToMMocTh KOMITAHUM TIPU

pacdere ¢ moMoIbio mokasarens EVA?

3aoaua 8.2. Beipyuka KOMIIaHHHM B 0a30BOM roay cocrtaBmia 10 MITH. JTOJI.
[IporHo3upyembie TEMIIbI pOCTa NMpoAax Ha Onrpkaitimue 6 jet gocturuyT 10% B
roj. Haunnasi ¢ cenbMOro roja TEMIIbl pOCTa MPOJAK €XKETOJHO OyAyT CHUXXKAThCS
Ha 2% B roj. PentaGenpHOCTH MposiaXx (710 yIUIaThl HAJOTOB) B Omkaiiimue 6 et
oyner paBHa 10%, a B mepuo/ ¢ ceIbMOro Mo AecsThiil roabl — 9%. HomuHansHas
HaJioroBasi craBka cocTaBisieT 24%. [l ocyliecTBlIeHUs 3aljaHUPOBaAHHOIO
pocTa MPOAaK KOMITAHUK HEOOXOJUMO KYMUTh HOBOE OOOpYJOBAaHHE HA CyMMY
400 TbIC. momt. B Onmxaimue 6 et u Ha 200 ThIC. TOJUT. — B IEPUOJT C CEIBMOTO
no jaecsaThii roabl. COOCTBEHHBIN OOOPOTHBINM KamuTanl paBeH 2% BBIPYYKH.
CpenHeB3BellleHHAss CTOMMOCTh KanuTajga B Omwkaimme 10 jer Oymer 8%.

PaccuuTaiiTe cCo3maHHYI0 aKITMOHEPHYIO TOOABICHHYIO CTOUMOCTD.

3aoaua 8.3. Kommnanus umeeT CleayroUdid OW3HEC: JEHEKHBIH TMOTOK K

KOHITY TepBoro roja coctaBut 5000 1.e. mpu yIauHOM CTEUEHHH OOCTOSTEINIbCTB,
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1600 n.e. mpu HeOmarompusitTHoM. CTaBka AMCKOHTHUpOBaHUA cocTaBiser 10%
rofoBbix. llpeamonoxkum Tak ke, 4yTO Kaxable 6 mec. upma MoXKeT 0O
YBEJIMYUTh CBOIO CTOMMOCTbh Ha 45%, nubo ymeHblmnTh ee Ha 25%. [lomycTtum
TaK)Ke, YTO Y KOMITAHUH UMEETCSI BO3MOXKHOCTD MPOJIayKu OM3HECa B KOHIIE roja 3a

2000 g.e. KakoBa O6yaeT CTOUMOCTD OIIIMOHA?

3aoaua 8.4. Kommanus paccMaTpyBae€T HOBYKO TEXHOJIOTHIO  JUIsS
MPOU3BOJICTBA AKOJOrMYHBIX ToBapoB. NPV mpoekTa oTpuiiaresbHas U COCTABUT
200 TeIc. py0. OmHAKO PYKOBOACTBO MPEANPHUATUS KpailHE 3aMHTEPECOBAHO B
JTAHHOM TIPOEKTE, TaK KaK OH MOXET JaTh BO3MOKHOCTH BBIX0OJla HA HOBBIE PHIHKHU
U peanmszoBaTh nocieayomuii npoekt, NPV kotoporo cocrasnser 540 Teic. pyo.
OcranpHble TMapaMeTpbl MPOEKTAa TAaKOBBbl: MHBECTHUIMOHHOE PEIICHHE IOJKHO
ObITh puHATO B 2008 T.; mHBecTUlMHU, TpeOyembie B 2008 r., coctaBsaT 2500 ThIC.
py0.; PV neHexHBIX MOTOKOB, oxkujaeMbix B 2008 r., Oymer 1850 Twic. pyo.;
CTAaHJAPTHOE OTKJIOHEHHE JUISl AHAJIOTMYHBIX HPOEKTOB JNOCTUTHET 45%;
TpeOyeMass CcTaBKa JOXOAHOCTH JUIsl AHAJOTUYHBIX BBICOKOTEXHOJIOTMYHBIX
poekToB — 18% romoBbIX, a MpoieHTHas craBka — 8%.

Kakoe nHBecTULIMOHHOE perieHre OyAeT ONTUMAIbHbBIM?

3aoaua 8.5. HamevaeTcsi ”HBECTUIIMOHHBIN MPOEKT MO OCBOCHUIO HOBOTO
TEXHOJIOTUYECKOr0  TIpoliecca. [Ipoext  mpeamnonaraeT  npuoOpeTeHHE
CHEIUATBLHOTO HU3KOJIMKBHIHOTO TEXHOJOTUYECKOro o00opyaoBaHus 1ieHoil B 70
THIC. PYO.

B  OusHec-mmaHe  TpoeKTa  NPEAYCMOTPEHBI  TpU  CLEHApUs  —
ONTUMHUCTUUYCCKUN, TIECCUMHUCTHYCCKHI M HaumOosee BeposTHeIM. Ecau Oyner
BBITIOJTHATBCS ~ ONTUMUCTHYECKUWM  CIIEHApui, TO  BEJIMYMHA  YHUCTOTO
JMCKOHTUPOBAHHOTO  JI0XOJa TMpoekTa okaxkercs paBHoit 250000 pyo.
BepositHocTh ocymiectBienus 3toro creHapus 0,25. Haubomnee BeposiTHBIN (C
BeposiTHOCThIO 0,6) clieHapuii pa3BUTHS TPOEKTa OOECIEYUT €ro YUCTYIO TEKYLIYIO

ctoumocTh B pasmepe 140 000 py6. B ciydyae mposiBieHUS ECCUMHCTHYECKOTO
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CIEHapus  MPOEKTa  OH  XapakTEepU3yeTcsl  OTPUIIATENbHBIM  YUCTHIM
JMCKOHTUPOBAHHBIM J0X0A0M BenuunHOW B -22 000 py6. BepostHOCTh 3TOTO
cueHapus cocrasiser 0,5.

CpoK, K UCTEUEHHIO KOTOPOTO CTAHET SICHO, KaKOW W3 CIIEHapHeB MPOEKTa
(bakTHUeCKH OCYIIECTBIISIETCS, paBeH ueTblpeM MecsiaMm. Ha 3ToT ke cpok
3aKJIFOYAETCSl ONMUMOHHOE COIJIAIIEHUE, COTJIACHO KOTOPOMY HEKOE TPEThE JIUILIO
00s13yeTcst MPUOOPECTH TOKYIMaeMoe IS TTPOEKTa CHEIUATBHOE TEXHOIOTHIECKOE
obopynoBanue 1o 1exHe 50 000 py6. (3Aech ATO IIeHa UCIOJHEHUS OMIIMOHA, OHA
K€ — BBIPYUYKa OT UCTIOJHEHHUSI PEAJIbHOTO OMIIMOHA).

B oOMeH Ha 0053aTeNbCTBO 1O TMEPBOMY TPEOOBAHUIO MNPUOOPECTH
yKa3aHHOE€ O0O0Opy/IOBaHME HAa3BAaHHOE TPEThE JMII0 TMOJIy4aeT BO3MOXKHOCTD
IJIATUTH 32 MOCTABIISIEMYIO €My UHYIO IPOIYKIINIO (PUPMbI — HHUITUATOPA MTPOCKTA
Ha 2 000 py0. B Mecsill MEHBIIE, YEM MPUYUTAIOCH OBl 32 €€ COOTBETCTBYIOIIUE
00BEMBI MIPU PACUETE MO PHIHOYHBIM IIEHAM.

B mepBbie Tpu Mecdiia Mo NpOEKTY IUIAHUPYIOTCS CIEIYIOUIUE JICHEKHbIC
notoku: -70 000 py6.; -30 000 py6.; -10 000 py6.

Pexomennyemas mecsiunas Oe3puckoBasi ctaBka — 1%.

Crnenyer nu npuoOpeTaTh ONMMCAHHBIA OMIIMOH, W, €CIU J1a, TO HACKOJIHKO
ATOT OINLIMOH MOYKET ITOBBICUTH CPEIHUN OKUIAEMBINA YUCTHIN TUCKOHTUPOBAHHBIN

A0X0J HHBCCTUIIMOHHOI'O ITPOCKTA.

3adaua 8.6. Onpenenuth «BHYTPEHHIOI0» (0OOCHOBAHHYIO) IIEHY OIIIMOHA
Ha TMOKYIIKY aKIUA B pacdyeTe Ha ONTHMAJIbHBIC YUCIIO XEDKUPYEMBIX UM aKITUi
(koadurmeHT XeKUpOBaHUS) U 00bEM 3aMMCTBOBAHUS ISl (PMHAHCHPOBAHMS
noptdens akmuii W ONIMOHA, a TakKe ONTHMAIBHYIO JIOJTK 3aeMHOTO
(brHaHCUPOBAHUS YKA3aHHOTO MOPTQEs, €CIIU U3BECTHO, YTO:

—  ONIIMOH OTHOCHUTCS K «EBPOIEUCKOMY» THITY OMIIMOHOB;

— CPOK OIIMOHA — 3 MecHIIa;

— PBIHOYHAS IIEHA XEDKUPYEMBIX aKIIMi Ha TEKyIIUi MOMEHT — 12 py0. 3a

aKIUIO;
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— ILCHa aKIhuu C paBHOﬁ BCPOATHOCTBIO MOJKCT CITYCTS JIBa MCCALlA

— TMOJHSTHCA UK onycTUTheA Ha 11%;

— 1IeHa ucnoiHeHus onuuona — 10,5 pyo.;

— pBIHOYHAS MPOIICHTHAs CTaBKa (B TOJ0BOM BhipakeHuHn) — 12%.

3aoaua 8.7. llpu  Kakom

npeieIbHO

HHU3KOM

COOTHOIIICHHUH

«ena/Ilpubbuap» Ay morjomaeMoit GupMbl Y MeHeIKepaM MNPeanpusTus X

OCTaHETCS 11eJIeCO00pa3HBIM IOTJIONIATh KoMIaHuo Y (Tabimma 8.7).

Taomura 8.7 — [loka3zarenn KOMITAaHUNA

Ilokazarenu koMIiaHu

Kommanng X

Kommanug Y

Uucras npuObLIh (0€3 MPOLIEHTOB U HAJIOTOB), pYO. 92000 37000
OOBIKHOBEHHBIC aKI[UU, HAXOSAIIHNCCS B 9200 3000
oOpalleHu, mT

[TpuGbLTs Ha aKHIO, PYO. 10,0 10,0
OsxuaaemMblid IPUPOCT NPUOBUIH B FOJI IOCIIE 5 2
roriomieHus, %

Cootnommenue «llena/IlpuObin 9,4:1 —

3aoaua 8.8. Hackonbko HM3MEHUTCA OTBET NPEABIAYLIEH 3a1add, €CIU

OJIHOBPEMEHHO JIOXOJHOCTh TOCYAaPCTBEHHBIX 00IUTanuii CHU3UTCS Ha 5%?

a) yMeHbLIUTCA Ha 5%;
0) yBenmuuTcs Ha 5%;
B) yBenuuutcs Ha 5,3%;
r) ymeHbmutcs Ha 5,3%;
1) HE U3MEHUTCS;

e) HECJIb3s CKa3aThb C OIIPCACICHHOCTBIO.

3adaua 8.9. Paccuutarh BEpPOSITHOE IOBBIIIEHUE PHIHOYHOM CTOMMOCTH

NPEANPUATUSA, KOTOPOE MOXKET MPOU30MTH B PE3yJbTAaTE TOTO, YTO MPEANPUSATHE
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3aBEPIINIIO COCTaBJICHHE rI1yO0KO npopaboOTaHHOTO Ou3Hec-11aHa
MHHOBAIIMOHHOTO TPOEKTAa, PEaJbHO CIIOCOOHOTO YXKE Yepe3 ToJl MOBBICUTH
rojgoBble mpuObLIM GupMbl (IT) mo 1 300 000 py6., ecinu Takke HU3BECTHO, YTO
yucThle MarepuanbHble akTuBbl (UMA) npeanpusatvs, COIJIACHO OLIEHKE HX
pbiHOYHOM cTouMocTH, cocTaBasitoT 1 600 000 py6.; koadduimeHt cbema
OpuOBUIM € YUCTBIX MAaTepHaNbHBIX AaKTUBOB B oTpaciu paseHn 0,30;
pexoMeHayeMblld  KodhduIueHT Kanutanu3anuu (i), yYUTHIBAIOIIMA PUCKH

OCBaMBaeMOro B MpoekTe OuzHeca, paseH 0,45.

3aodaua 8.10. OueHuTH, KaKOM OyIET PHIHOYHAS CTOUMOCTh KOMIIAHUHU Yepe3
3 Troja, eciM OHa peAIN3yeT WHBECTULUHUOHHBIA TPOEKT, IO3BOJISIONIUI
pacCUMTHIBaTh HA TO, YTO YHCTas MPUOBUIb MPEANPUATHS K ITOMY BpPEMEHU
noBeicutcs 10 200 000 py6. B orpaciu, Kk KOTOpOMl MPUHAIICKUT KOMITAHUS,
HaOmomaercst crabunusupoBapmmiics kodpduruent «llena/llpubsuisy (LI/I1),

paBHbIi 7,0.

3aoaua 8.11. Jloxaxure, 4TO IUII MHBECTOPA, MPHUBIIEKAEMOIO0 B KayeCTBE
coyupeautens Ha 35% (dmak) ycTaBHOTO KamMTalia B JOUYSPHIO KOMITAHHIO,
KOTOpasi y4pexJaercss Uil peaju3allid HWHHOBAIMOHHOTO TIPOEKTa, €ro
KauTaJIOBJIOKEHHE SABIsIeTCS 2P (DEKTUBHBIM, €CJIM U3BECTHO, UTO:
1)  JaHHBIFK HHBECTOP OOBIYHO BKJIAJABIBACT CPEICTBA HA TPH T0JIa;
2)  JICHEXHBbIC TOTOKA II0 HWHHOBAIIMOHHOMY IPOCKTY MPEIIPHUITHS
O’KHMJIAIOTCS HAa YPOBHE:
- craptoBbie maBecTHIIMU — 2 000 000 pyo.;
- 1-# rox — 70 000 pyO©.;
- 2-ii rox — 300 000 pyO.;
- 3-ii rog — 2 500 000 py6.;
- 4-i1 rom — 2 500 000 py6.;
- 5-it rox — 3 200 000 py6.;
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3) mpuemiemas C y4e€TOM TPEMHUHM 3a PUCKHM OCBAaMBAEMOTO Om3HEca
CTaBKa

4) nuckoHTa cocrapisgeT 0,4.

HuBecTop HE pacCUUTHIBACT HA TUBUICH/IBI OT yupexkaaeMon komnanuu. OH
IUIAHUPYEeT  TOJIYYUTh CBOM  €JUHCTBEHHBIH  JOXOJ Ha  IEPenpojaxke

MpUOOPETAEMOT0 MaKeTa aKIHi.

3aoaua 8.12. Yemy 10IDKHO paBHATHCS OOOCHOBaHHOE cooTHolneHue H
oOMEHa aKIUSIMH TIPH CIUSHUU KOMITAHUHM X ¢ KOMIIaHUeH Y, €CJIM U3BECTHO, UYTO
000CHOBaHHAsi pbIHOYHAS (OIEHOYHAs!) CTOMMOCTh 3aKPBITOM KOMIIAHMM X paBHA
250 000 000 pyO©., a pplHOYHAS CTOMMOCTH OJTHOM JIMKBUIHOM aKITUU OTKPBITOM

koMranuu Y coctasiseT 20 py6. Obmiee KoIM4ecTBO aKIUMii KOMIaHUU Y —
1 muu. Kommanued BBIKYIUIEHO € pBIHKAa M BBIBEICHO W3 oOOpaieHus (He
npeiaraeTcs K

npoaaxe) 500 000 akiuii, BBIMYIIEHO, HO HE pa3MEIICHO Ha (DOHIOBOM

pbiake 125000 akiuid.

3aoaua 8.13. Kakoit wu3 JByX TMPEUIOKEHHBIX HIKE BapUaHTOB
OpeanpusITUs sBJseTCs 0oJiee MPEANOYTUTEIbHBIM C TOUKH 3PEHUS JIMKBHUIALUU
yrpo3bl 0ankpotcTBa? KoadpuumeHT Tekyuiei JMKBUIHOCTH MPEANPUATHSI PABEH
0,6. Kpatkocpounas 3amomkeHHOCTh (gupmbl coctaBisier 700 000 py6. u He
MEHSIETCSI CO BpeMEHEM B 000MX BapuaHTaXx.

Bapuant 1. Ilponmaxa HEABMKUMOCTH U OOOPYJOBAaHHUS C BEpPOSTHOU
BBIpY4KO# OT 3T0or0 Ha cymMmy B 500 000py6.

BapuanTt 2. B TeueHue Toro ke BpeMEHH OCBOCHHE HOBOM MMEIOIIEHN CIIpOC
MPOIYKIIMU W TIOJIyYeHHE OT Mpojax uuctoit nmpuosutn B 350 000 py6. [Ipu aTom
HEOOXOMMbIE AJI1 OCBOCHHUS yKa3aHHOM mpoaykiuu uHBectuuuu paBHsl 150 000
py0. ¥ (PUHAHCHPYIOTCS M3 BBIPYYKH OT TPOAAKHA H30BITOYHBIX JIsI BBHIMYCKa

JTAHHOM MPOAYKINH, HEIBIXKUMOCTU U 000PY/IOBAHUS.
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BAPHUAHTbHI KOHTPOJIbHOM PABOTHI

KonTtponrHas paborta o nucuuruiniHe « O1ieHKa CTOMMOCTH OU3HECa» COCTOUT
U3 4YeThIpEX 3ajad. PelmieHune Kaxaod W3 3a1ayd JOJDKHO OBITh MOAPOOHBIM. B
KOHIIE Ka)KJOTO paszjiefia MPUBEACHBI 3aJadyl JJIsi CaMOCTOSITEIbHOTO PEIICHUSI.

BapuaHTbl KOHTPOIBHOM PaObOTHI MPEICTABICHBI B TAOTUIIE.

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