


MVWHWNCTEPCTBO BbICWUEIO N CPEAHEIO
OBPA3OBAHNA PECNYBJ/IMKN ¥Y3EEKNCTAH

TALUKEHTCKUNI rogy,LLAPCTBEHHblm
3KOHOMUMNYECKWW YHUBEPCUTET

T. 6. AXMEIXKAHOB, A AGATTAXOB,
n. M. FKOTJALLEB

OLEHKA BN3HECA

TALWWKEHT-2002



T. B. AxmepkaHoB, A. A. dartaxos, V. M. HOpgpaweB. OueHka 6u3Heca.
YuebHoe nocobue. TawkeHt, TFIY, 2002 r., 160 c.

B HacTosiLeM yuye6HOM noco6ue MpefcTaBfieHbl OCHOBbI TEOPUM W MPaKTUKU
OLIEHOYHOI [eATeNIbHOCTM B LIE/IOM U OLEHKM GM3Heca Kak Haubosiee BaXKHOro eé
HanpaB/ieHVUs1 B YCMOBUSIX CTAHOB/IEHUSI PbIHOYHOW 3KOHOMWKM B Pecny6nuke
Y36eKkuncTaH.

Mpy noaroToBKe y4eGHOro MOCO6GWMSI MCMOMb30BaHbl Teé HEMHOMOYUCMEHHble
nuTepaTypHble UCTOYHUKM MO [JaHHOl TeMe, KOTOpble PacKpbIBalT TeopeTMYecKue
N  METOLOMOTMYECKME OCHOBbI, a TakkKe OMbIT OLEHOYHOW [eATeNbHOCTH,
HaKOM/EHHbI/ B CTPaHax ¢ PasBUTON PbIHOYHON 3KOHOMUKOWA.

MpegHasHauyeHo fN1a  CTYAEeHTOB 3KOHOMWYECKMX CrMeLuasibHOCTen  BY30B,
KOMNeMKen 1N NuueeB mayvarwmx Kypce “OueHka 6u3Heca”, a Takke gns 6onee
LLIMPOKOr0 KpyTa umTaTesieil, MHTepecyloLMXcsl HOBOM Anst Y36eKncTaHa 06/1acTbio
3HaHW, CBSI3aHHOWN C OLEHOYHO [eATe/IbHOCTbIO.

PeueH3eHTbI: K.3.H. npodeccop KapanveB T.
K.3.H. fjoueHT VmuHos O.

T. B. Akhmedjanov, A. A. Fattakhov, I. M. Yuldashev. Businees Valuation.
Textbook. Tashkent, TSUE, 2002. 144 pages.

This textbook highligts basics of theory and practice of valuing activity as awhole
and valuing the business as its important part in the process of transforming to the
market economy in Uzbekistan.

While preparing this textbook authors used that several sources of information
on the issue, which describes the theory and methodology, and also the experiences
of valuing practices in the developed countries.

Current textbook prepared for the students of economics universities and
colleges studying the subject of “Business Valuation”, as well as for the large group
of readers interested in the new subject for Uzbekistan related to the valuing
activities.

Reviewers: professor Karaliev T.
assistant of professor Iminov O.

TalwKeHTCKUA MoCcyaapCTBEHHbIN
3KOHOMMYECKU yHMBepcuTeT, 2002 T.



COJEP>XAHUE

COMBPHKAHUIB ..ttt bbbt e
BBEAEHME ..ot

MNABA 1. CYWHOCTb OLUIEHOYHOW AEATE/NIbHOCTU

11

12

13.
14.

3.1
3.2.

4.1.

4.2.

4.3.
4.4,
4.5.
4.6.

5.1.

5.2.

5.3.

OueHkKa Kak PasHOBUAHOCTb KOMep4eCcKo-
NOCPEAHNYECKOMN LEATENBHOCT U coiveieriererieseeseerenseaseseas
OCHOBHble MOHATUS TEOPUM WU NPAKTUKN OLLEHOYHO
DEATENIBHOCT W uvevieveereeiesiesiesieseesesieseesee e ssesseseeseesaesessesseneens
KntouyeBble MPUHLNNBI OLEHOYHOM AEeATENbHOCTM
OCHOBHble HanpaBfeHNs OLEHOYHON AeATENbHOCTH

FNABA 2.3APYBEXXHbIN OMbIT OLUEHOYHON
OJEATE/IbHOCTU

INABA 3. OLUEHKA BM3HECA W MPAKTUKA EE
NMPUMEHEHNA

OCOBEHHOCTU OLEHKN OU3HECA...ceers cecrreerreeveanen e
OueHKa 6M3Heca B peasibHOM MPAKTUKE......cceovrverervrnnne

MABA 4. AITOPUTM OUEHKW BU3HECA

MMOCTAHOBKA MPOBIEMBI .. e e :
MoOAroToBKa M 3aK/OYeHWe 40roBopa Ha OLEHKY. ...
C6op 1 aHann3 Heo6XO0AUMON MH(OPMaLUH...............
Bbi6bop 1 NpUMeHeHe MEeTOL0B OLEHKM.......ccvveveueenene
AHanus (akTopoB, BAMAIOLMNX HA CTOMMOCTb BU3Heca. .
CocraB/ieHVe OTYETA U 3aK/TIOYEHUSA MO OLEHKE..........

MABA 5. ®YHKLUWWN CNOXXHbIX MPOLIEHTOB
B OUEHKE AOXOAHOW COBECTBEHHOCTW

MepBad QyHKLUMA CMOXHOro npoueHTa (6ygywas
CTOMMOCTb [EHEXKHON eANHULbI —KOMOHKA 1)...............
BTopaa QyHKUMA CNOXHOro npoueHTa (Tekywas
CTOUMOCTb [EHEXKHON eANHULbI —KONOHKA 4)...............
TpeTbd PYHKLMSA CNOXHOIO MnpoueHTa (Tekylwas cTou-
MOCTb [EHEXKHO eWHWYHOrO aHHyWTeTa —KOJOHKa 5). .

N~ O o

22

22
26

34

34
43
52
54
63
68

71

73

74

75



5.4. YetBépTad (PYHKUMA CNOXHOro npoueHTa (B3HOC Ha

amMopTM3aUMI0 AEHEXKHON eAyHNLBI —KONOHKA 6).......... ...... 78
55. Mataqa (QYHKUMA CNOXHOro npoueHTa (HakonneHue
[EHEXKHOW eAuHNLbI 38 NEPUOS — KOMOHKA 2)...ccvceiereeiernnne 80
5.6. Llectaa @¢yHKUMUA CNOXHOro npoueHta (dhakTop
(DOHZA BO3IMELLEHUA —KOMOHKA 3)..ceviiiviieieinieeiinieseeiees e 81
TTPUNOXKEHUA Loooiiiiiiiiice e s 82
TTPUMTOMKEHMA 2.oiiiiecieiee e estee et se e sae e st e s e 115
CI0BAPD TEPMUHOB....oviieeiiereesienieeiere e see cnens 122
TIATEPATY P e e e 139
ij Uftvecs q
I 15ley *<jll;bagomey )
'YaBKaBrr - - W---te



BBEOEHWE

B ycnosmsax rocnofactea couManucTUYECKol uauM o6LieHapoa-
HO COBCTBEHHOCTM, rOCYAapCTBO CaMO, B ML CneyuanbHbIX Op-
raHusaunii, OCYLLECTBASNO OLEHKY ABMXMMOIO U HELBVKMMOIO
MMyLLECTBa, MaTepuanbHbIX U HEMaTepuanbHbIX aKTUBOB.

BypHOe pasBUTME PbIHOYHLIX OTHOLLUEHWIA, COMPOBOXAAeMOe

npoueccaMmy pasrocyAapCTBAeHUs U NpuBaTn3aLm, BO3POXAEHNEM
N YKpenneHnem HerocyfapCTBEHHbIX OPM COOGCTBEHHOCTW, MNpu-
Be/I0 K 0O6BEKTUBHOMY W 3HAYUTENbHOMY pacllMpeHntd KoMMepye-
CKMX OTHOLLEHWI NO Kynne-npojaxe pas/iMyHbIX NpaB CO6CTBEH-
HOCTU MeXAy pUANYeCKUMU N (HU3NYECKUMUN NNLaMN.

BMecTe ¢ Tem, Kak CBUAETE/IbCTBYET OMbIT CTPaH C Pa3BUTON 3KO-
HOMMWKOM, onpefeneHve peanbHON PbIHOYHON CTOMMOCTM OOBEKTOB,
KOMMEPYECKUX CAeNoK TpebyeT npuB/edYeHUsi BbICOKOKBaIU(ULMPO-
BaHHbIX M He3aBUCUMbIX 3KCMePTOB-OLEHLLMKOB. BNPOTUBHOM cryyae
npogaseL, Wan NnokKynaresb MOXeT ObITb )XECTOKO 06MaHyT 1 MOHeCTH
6onblime yobITkn. O6 3TOM, B YaCTHOCTW, CBWAETENbCTBYET FOPbKMiA
ONbIT NpMBaTU3aUMK B psae cTpaH 6biBliero CCCP, Koraa 6yKBanbHO
3a 6ecLEeHOK bblna (hakTUYeCcKn pasbasapeHa 3Ha4MTeNbHas YacTb rocy-
[lapCTBEHHOW COBGCTBEHHOCTM.

Mpo6nema CTaHOBNEHWUS OLEHOYHOW fAesTeNbHOCTH, MOArOTOB-
KN NpotheccMoHanoB 3KCMepTOB-OLEHLWMKOB aKTyanbHa ans Pec-

nyo6nmkn Y36ekncTaH, NocnefoBaTelbHO pa3BMBalOLLEA PbIHOYHbIE
OTHOLLEHMS.

B HacToALeM y4e6HOM MOcoOWM npeAcTaB/ieH MepeTeHb TEM,
Y3/10BbIX BOMPOCOB M COOTBETCTBYHOLLME MaTepuanbl, U3yvyeHune Ko-
TOpbIX MO3BOAUT MOMYYUTb CTyfeHTaM 6a30Boe 06pa3oBaHMe Mo
OLLEHOYHON AeATeNbHOCTU B LieIOM M OLEHKe OM3Heca Kak Hambo-
Nee BaXXHOr0 ee HanpaBneHUs B YCNOBUAX PbIHOYHOW 3KOHOMUKMN.



OCHOBHOI1 Lienblo yuebHoro Kypca «OLeHKa 613Heca» SBNAETCS
00yYeHne CTYAEHTOB 3KOHOMWYECKUX CMeLManbHOCTen OCHOBaMm
OLIEHOYHOW AesiTeNbHOCTMW.

naBHOV 3afjaveil y4yebHOW AucuunanMHbl «OueHKa 6u3Heca»
ABNAETCA COAENCTBME B MOATOTOBKE BbICOKOKBaNN(MLMPOBaHHbIX
CNeunanncToB B PasIMYHbIX 06M1acTAX PbIHOYHOW 3KOHOMUKMW,
B/aZleOLLMX OCHOBaMW OLLEHOYHOM AeATeNIbHOCTH.

[ns ycnewHoro ocBOeHUs MaTepvanoB Mo yyebHOW nporpaMmme
«OLEeHKa 6u3Heca» CTYAeHTbl A0/MKHbI 06M1adaTh 3HaHUAMMK N0 06-
LLEIKOHOMMYECKUM AUCLUMINHAM, BnafeTb OCHOBaMMW CTaTUCTM-
YECKMX M 3KOHOMMKO-MaTeMaTMYeCKMX METOA0B, a TakkKe WMETb
HaBbIKN paboTbl ¢ OBM.

[ns NoMHOLEHHOro OCBOEHUS Y4ebHON AncumnanHbl «OueHKa
6u3Heca» Heo6X04MMO NpeABapuUTENIbHOE W3YYeHUe CreayroLmX
cneuuanbHbIX ANCUUNIINHS

1L duHaHChl 1 KpeauT,

2. OCHOBbI [JleHEXHOro 06paLLeHuns:;

3.busHec-nnaHMpoBaHue;

4. MapKeTuHr;

5.AHann3 (YMHAHCOBO - XO3AACTBEHHOWN AeATENIbHOCTY;

6. ByxranTepckuin yyet n ayauT;

7.J1orncTuka;

8.CTaTuctuka;

9. MIHthopmaTtumka;

FO.OKOHOMUKO-MaTemaTuyeckme MeTobl 1 ap.

OO6yueHne LenecoobpasHo MPOBOANTL B CrieLManbHbIX Knaccax,
OCHaLEHHbIX KOMMNbIOTEPHOI TEXHUKOIA.



NABA 1

CYLWHOCTb OLIEHOYHOW AEATE/IbHOCTU

1.1. OugeHKa KakK pasHOBMAHOCTb KOMMEPYECKO-MOCPeAHNYECKOA
LeATesIbHOCTH

Pa3BUTME W CTaHOB/EHME PbIHOYHbIX OTHOLWEHWUIA B pecnyban-
Ke Y36eKuCTaH NpPVBENO K NMKBMAALMM MOHOMOMMMW TOCyAapcT-
BEHHON COGCTBEHHOCTU W MOSBAEHUK €& MHOroo6pasHbIX Herocy-
AApCTBEHHbIX (hopM. COOTBETCTBEHHO 3HAUYMTENbHO PaCLUMPUINCH
KOMMepYeckne OTHOLWIEHMA MO Kynae-npojaxe pasfuyHbIX Mpas
COOGCTBEHHOCTU MEXAY HOPUANYECKMU N PU3NYECKUMU TMLAMMN.

Mpovcxoasiume pblHOYHbIE NPeobpa3oBaHNs Bbi3Ba/IM OOLEKTUBHYHO
NOTPe6HOCTb B HOBbIX MPOGECCUAX M COOTBETCTBYHOLMX Kagpax - Crne-
LMannCTOB, FNaBHOI 3afayeli KOTOPbIX ABNSETCA obecrnedyeHne addek-
TUBHOIO (DYHKLMOHMPOBaHNSA PbIHKA 1 €€ MH(PACTPYKTYpbI.

bBecnepe6oiiHoe U LMBUAN30BAHHOE Pa3BUTWE PbIHOYHLIX OT-
HOLLEHWIA npex/e BCEro noTpeboBano OrPOMHON 4YpMUM MpeacTa-
BUTENE KOMMEPYECKO-MOCPeAHNYECKON AesTeNlbHOCTU, KOTOopble
XOTSl U He NPOM3BOAAT MaTepuasnbHbIX 6nar, HO BbINOJHAOT BaX-
HYIO MUCCUIO MO OKa3aHWH PasIMYHbIX YCAYyr Mo 06CNYyXXMBaHUIO
OCHOBHbIX Y4aCTHUKOB PbIHKa.

K nocpegHn4yecTBy MOXHO OTHECTW AEATENIbHOCTb AUNEPOB,
MaKnepoB, 6GPOKepOB, AWCTPUOLIOTOPOB, ayAMTOPOB M T.4. [oOcC-
TONHOE MecTO B 3TOM psagy npeacTaBUTeneid KOMMEPYECKOo-
NOCPeAHMNYECKON [eATeNbHOCTM 3aHana M npodeccus akcnepTa-
OLCHLLMKA.

HepooueHka npodiecCMOHanbHON OpraHu3auum OLEeHOYHO
[esTeNbHOCTU U MOATOTOBKM COOTBETCTBYHOLMX KaApOB, KakK Moka-
TW OMNbIT MHOFMX CTPaH OCYLLECTBNAKLWMNX PbIHOYHbIE NpPeobpaso-
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BaHUA, YXe NPUBEN K 3HAYMUTE/IbHbIM MaTepuasbHbIM M3LepXKKam
KaK Ha YpOBHe rocyAapcTBa, TaK W OTAE/IbHbIX HPUANYECKUX U
(PM3NYECKUX NNL, YHACTBYIOWMNX B PbIHOYHbLIX OTHOLLEHUSX.

He o6owna cTopoHoOil faHHas npobnema n Pecny6nuky Y36e-
KUCTaH B KOTOPbIA, XOTA M C HEKOTOPbIM OMO03JaHWeM, fenatoTcs
nepBble LIary no noAroToBke CneuuanncToB B 06/1aCTV KOMMepYe-
CKO-NOCPELHNYECKON [eATeNIbHOCTM BaXHEWLW MM npeacTaBuTeNIeM
KOTOPO ABNAKOTCA 3KCNEPTbI-OLEHLMKN CaMOro pas/invyHoro
npoguns. Kpome toro, B Pecny6/mke pa3pabarbiBalOTC OCHOBHbIE
3aKoHOAaTeNlbHble WM HOPMAaTMBHblE [AOKYMEHTbI MO OLEHOYHOWA
aesTenbHocTU. B yacHocTu B aBrycte 1999 roga Onuii Maxnucom
Pecny6nnkmn Y36ekucTaH yTBepXAéH 3akoH «OO6 OLeHO4YHON fes-
TenbHoCTW» (Mpunoxexue 2)

1.2. OCHOBHbIe MOHATUA TEOPUM U MPAKTUKN
OLIEHOYHOW AeATENbHOCTN

C nepBbIX NET 06peTeHNs HezaBMCUMOCTM Pecnyb6ivka Y36eku-
CTaH NocnefoBaTeslbHO U LieNeHanpaBneHHO OCYLLECTBASET LUINPO-
KW KOMMNAEKC pedopm MO pasBUTUIO PbIHOYHbLIX OTHOLLEHWIA. [e-
MOKpaTun3ayms OTHOLIEHW COBCTBEHHOCTN, CONPOBOX/aeMas pas-
rocyaapcTBneHVEM W npuBaTu3auueli, CTaHOBMEHMEM W yKpenne-
HWEM pa3NNYHbIX (POPM HEerocyfapCTBEHHOW COOGCTBEHHOCTU, MpU-
Bena K Pe3KoMy YB/IEYEHUIO CMpoca Ha AeATeNbHOCTb Npogeccmo-
HanoB 3KCNEepTOB —OLEHLLIMKOB, TaK KaK OLEeHKa CTaHOBWUTCH He-
006X0MMOIi B CaMbIX Pa3/InyHbIX CUTyaLMsIX.

Kak npaBuno, noTpebHOCTb B NPOtieCCMOHaNbHOM OLIEHKE BO3HMKa-
€T B OTHOLLEHWSIX, CBS3aHHbIX C KyT/ei nNpoaaxei, apeHon, 3anorom,
CTpaxoBaHWeM, WHBECTUPOBaHWEM B COGCTBEHHOCTb, MEPEOLLEHKOW Oc-
HOBHbIX (DOHAOB, CAMAHWEM W MOT/IOLEHNEM MPEANPUATUIA, BbINMYCKOM
aKUWiA, HacnegoBaHWEM U T.4.

Mpoueaypa OLEHKN CTOMMOCTM NHO60ro 06bekTa COBCTBEHHO-
CTU npeAcTaBnseT cob6Oil YMNOPSAAOYEHHBIA W UeneHanpaBneHHbIN
npoLecc OonpeaeneHns B AEHEXHOM BbIPAXEHUN CTOMMOCTM 06b-
eKTa C YY4ETOM MOTEHLMaNbHOro 1 peanbHOro AoxoAa, MPUHOCUMO-
r0 UM B KOHKPETHbIA MOMEHT BPEMEHMW B YCI0BUSX AEACTBYHOLLErO
PbIHKa.

O6GbLEKTOM OLEHKN fABNAETCA MPaKTU4YecKn nbas co6CTBeH-
HOCTb, BKJ/IHOYas npasa €€ Bnajenbla. 3TO MOryT ObiTb pa3/inyHbIe
BUAbI ABMXXMMOIO M HEeABMXMMOIO MMYLLECTBa, OWU3HEC, (PUPMbI,
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npesnpuaTAsA, KOMMaHuW, 0aHKW, OTAeflbHble BWUAbl MaTepuab-
HbIX M HEMaTepuanbHbIX aKTUBOB U T.A.

CyObeKTOM OLIEHKM SBAAKOTCA  NPOeccuoHanbl  3KCNepTbl-
OUEHLUMKN, Bnafelowne creynanbHbIMU 3HAHUAMU U MMeroLLme
OMbIT NPaKTUYeCcKon paboTbl.

Cneunduyecko OTINYUTENbHON YepToli MAN OCOBEHHOCTbIO
npouecca OLEHKM CTOMMOCTU SIBNSETCA €€ PbIHOYHbLINA XapakTep,
TO eCTb OLEHKa He OrpaH1yYMBaeTCs YYETOM UL TONLKO 3aTpaT Ha
co3faHve n npuobpeTeHne 00bEKTA OLEHKW. B npouecce OLEHKM
HEeo6X0AMMO YyUMTbIBaTb Lie/bIi KOMMIEKC Pa3nyHbIX (PaKTopoB, K
KOTOPbIM, Mpexzie BCEro, OTHOCATCA BPeMs, PUCK, KOHBIOHKTYpa
PbIHKA, KOHKYPEHUWs, 3KOHOMWYECKMe OCOBGEHHOCTM O00beKTa,
€ro PbIHOYHbIA UMUK W T.A.

PbIHOYHas 3KOHOMMKa OTAMYaeTca O60MbWNM  AWHAMU3MOM,
MoO3TOMY BpeMsi SIB/IAETCA BaXXHENLWMUM (DakTOPOM, OKa3blBaloLum
OrPOMHOE B/IUSHME Ha BCE PbIHOYHbIE MPOLECCHI.

PeafbHas pbIHOYHAsA CTOMMOCTb 06bEKTa OLEHKU MOoABepXeHa
MOCTOAHHOMY WM3MEHEHUIO MOJ, B/IMAHWEM CaMblX Pas/IMyHbIX (hak-
TOPOB, MO3TOMY OHa MOXET ObITb paccyMTaHa TOMbKO Ha [aHHbIl
MOMEHT BpemeHU. CnefoBaTe/lbHO, B YCM0BUAX PbIHOYHOW 3KOHO-
MWK/ HEo6XO0AMMO MOCTOSHHO OCYLLECTB/ATL OLEHKY M NepeoLieH-
Ky 00BEKTOB COOCTBEHHOCTM.

Lpyrum BaKHeAWMUM (haKTOPOM PbIHOYHOW 3KOHOMMWKK ABNSA-
eTCcA PUCK, NOJ KOTOPbIM 06bIYHO MOHMMAKTCA HEMoC-TOSAHCTBO U
HeonpeLeNéHHOCTb, CBA3aHHbIE C KOHBIOHKTYPOW PbIHKA, C Makpo
N MUKPOIKOHOMUYECKUMU npoLeccamu U T.4.

PUCK —3TO BEPOSATHOCTb TOFO, YTO A0XO4bl, KOTOpble OyayT
noNMyyeHbl OT Balleli KOMMEPYECKON [esTeNbHOCTM OKaXyTcs
Oonblle UNN MeHbLUe MPOrHo3uMpyembiX. Kaxibll OueHW MK Aon-
)KEH BCerga MOMHWTb, YTO B YC/IOBMSIX PbIHOYHON 3KOFOMUKM Cy-
LECTBYHOT CaMble pas/inyHble BUAblI pUcka U abCoNTHO 6e3pnCKO-
BbIX KOMMEPYECKMX OMnepaunii NpakTUYecKn He OblBaeT.

Bonee nogpo6bHO C OCHOBHLIMW BMAAMU U MOHATUAMU Teopun Wy
NPaKTUKN OLEHOYHON AEATENbHOCTU MOXHO MO3HAKOMUTLCS MO MaTe-
pranam cfioBapsi TEPMUHOB, KOTOPbIA NPUBEAEH B KOHLE KHUTK.

1.3. KnoueBble MPUHLINMLI OLIEHOYHOM AeATeNIbHOCTM

OCHOBHble NPULLLLMbI MNOBEAEHNS COBPEMEHHbIX MPOJECCMOHANIOB -
OLIEHLLIMKOB BblIN BbIPaboTaHbl W «OTLLIM(OBaHb» B Pe3y/bTate MHOTO-
NIETHETO OMbITa OLEHOYHON AEATENbHOCTW, HAKOM/EHHOTO B CTpaHax ¢
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PasBUTON PbIHOYHOM 3KOHOMUKOR. 3T NPUHLMMNbI ABNAIOTCA TEOPETU-
YECKOI 6a3oil OLEHKM pa3nyHbIX BUAOB COBCTBEHHOCTM, W Moapasae-
NAKOTCA Ha YeTbIpe KaTeropuu:

1 MpuHUMNBLI, OCHOBAaHHbIE Ha MpPeACTaBleHUAX BRagenbLa
CO6CTBEHHOCTH;

2. MpuHUMNbI, CBSi3aHHbIE C JKCMJyaTalmein 06beKTa OLEHKN;

3. MpuHUMNbI, 06YCNOBMEHHbIE EeNCTBMEM PbIHOYHOW Cpefbl;

4. MpuHUMNbI Hauniy4vwero U Hambonee 3(PEKTUBHOIO WUC-
No/Mb30BaHNA OLEHNBAEMOro 06beKTa.

B xofe OuUeHKMW, KaK npaBuno, AO/MKHbI UCMO/b30BaTbCA BCe
MPUHLMWMbl OLUEHKN, HO B KaXOM KOHKPETHOM Ciy4ae CTemneHb
B&XHOCTM WM 3HAYMMOCTM OTAE/bHbIX NMPUHUUMNOB MOXeT pas/iu-
yaTbCH.

PaccMOTpMM NOLPOGHEE KaXKAYH U3 BbILLENEPEUNC/IEHHbIX KaTero-
PUIA NPWUHLMMOB, COCTaB/AHOLLMX OCHOBY OLIEHOYHOW AeSTE/IbHOCTH.

K nepBoil kaTeropuv NPUHLMUMNOB OLEHKU OTHOCATCA Moses-
HOCTb, 3aMeLLeHne N OXMAaHue.

Mone3HoOCTb, Kak MPUHLKUN OLEHKW, MofpasyMeBaeT NOTeHLU-
abHYI0 CNOCOBHOCTb 00beKTa OLEeHKW YA0BNETBOPATb MOTPeOHO-
CTW Mofb3oBaTens TOM WAN UHOW COBCTBEHHOCTM B JaHHOM MecTe
N B TeYeHMe KOHKPETHOro cpoka. [eicTBMTENbHO, BCAKas CO6CT-
BEHHOCTb MOXET 006/1a7aTb CTOMMOCTbIO, €C/IN OHa Nosne3Ha eé Bna-
Jenbuy NMbo Kak CpeAcTBoO peanusauuu ero 6usHec-nnaHos, 16O
KakK CpefCTBO Y[OB/IETBOPEHME ero pasHoobpasHbIX (hu3nonornye-
CKMX, MCUXONOrMYECKUX N MHbIX NOTPEOHOCTEN.

MprMHUMN 3aMeLeHmns, No CyTh, O3Ha4yaeT, YTO MakCMMasbHas
CTOMMOCTb OLLEHMBAEMO COOCTBEHHOCTU OMNpeLensTcs Hau-
MeHbLUeA CTOMMOCTbIO APYrOil aHanorMyHOn COOGCTBEHHOCTU C 3K-
BMBA/IEHTHON MO0/IE3HOCTLIO. JZIOrMKa [AaHHOr0 MPUHLKUNA OLEHKK
npocTa —HeNeno nnatuTb, CKaXeMm, 3a (DYHKUMOHMPYIOLLEe Npea-
npuaTue 60nblle, YeM 060MAETCSA CO3A4aHME aHAIOMMUYHOI0 0ObEK-
Ta 6M3Heca B pasyMHbIe CPOKM.

MpUHUXN  OXWAAHMSA O03Ha4yaeT, uYTO BaXHEWWWM LEeHO-
obpasyrowum (hakTopom fBAfeTCA Oyaywiaa npubbiib UAK apyrue
maTepuasibHble U MOpasbHble BbIroAbl, KOTOPble MOryT ObITb MOJY-
YeHbl OT MO/Mb30BAHNA OLEHMBAEMbIM OOBLEKTOM B OGavKalillein u
[aNbHei nepcnekTuee.

3T0 O4MH M3 BaXHEWLWNX MPUHLUNOB, KOTOPbIMU LOJIKEH py-
KOBO/ICTBOBATbCA 3KCMEPT-OLEHLIMK B CBOei paboTe. Tak, Hanpu-
Mep, ecnu peyb UAET 06 OLEeHKe CTOMMOCTM AeNCTBYIOLLEro Npes-
NpuATUS, MPUHOCALLEro A0XO0[4, YAOBMETBOPeHMe MOoTpebHoCTeN
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nosib30BaTeNsi B KOHEYHOM CYETe 0ObIYHO BblpaXaeTcs B BuAe Ha-
CTOAILLEro v OyayLlero NoToka AeHeXHbIX 4oxoaoB. CTOMMOCTb MO-
[JO6HbLIX 06BEKTOB OLLEHKMN OMNpeAenseTcsd Maccoli 0XKugaeMow npu-
OblM, KOTOpas MOXET ObITb MosiyyeHa OT 3NPEKTUBHOIO UCNOSb-
30BaHMA MMYyLLECTBa MPeAnpusaTUs, a Takke pasMepa [eHeXHbIX
CPefCTB OT ero nepenpojaxm.

Mpu 3TOM 3KCNepT-OLEHLNK MOCTOSAHHO AO/DKEH MOMHUTL 06
M3MEHEHUN CTOMMOCTU [eHer BO BpeMeHW. TO ecTb, peyb MAET O
TOM, 4YTO MOCKO/bKY AeHbIM CO BPEMeHEM MOryT NPUHOCUTbL MPo-
LLeHT Aoxoda M MOCTOSHHO NPOUCXOAAT MHMNALMOHHbIE MpoLec-
Cbl, MOCTOMIbKY CyM, MOJMyYeHHbI B OyfyLleM, WUMeeT MeHbLUYHO
CTOMMOCTb, 4YeM CerofHsAWHMn cym. Mpouenypa nepecyeta Oyay-
WMX NpUbbINEA B X TEKYLLYHD CTOMMOCTb Ha3blBAETCA AUCKOHTU-
poBaHveM. O6 3TOM peyb NOMAET B NOCNEAYHOLWMX rnaBax, rae oy-
AYT pacCMOTPeHbI LWECTb (DYHKLMIA AEHEXHON eANHULbI.

MpoeccnmoHanbl 3KCNePTbl-OLEHLLUKA LO/MKHbI B COBEPLLEH-
CTBe B/afleTb METOA4aMW, OCHOBAHHbIMW Ha AUCKOHTMPOBaHUU Oy-
AYLUMX JOXOL0B M YMETb MO/b30BaTbCA CreunanbHbIMK Tabnmuamm
npuseféHHbIMK B TpunoxxeHnn 1

BTopas KaTeropus NpUHLMNOB OLEHKW CBA3aHa C 3Kchayara-
Linein 06beKTa OLEHKN N BK/IKOYAET:

- MPUHLMN OCTaTOYHON NPOLYKTUBHOCTW;

- MPUHUMN BKNaa;

- MPUHUMN BO3pacTatoLLel N YMeHbLUIAKOLLIEACS 0Taauw;

- MpUHLMN cbanaHCMPOBaHHOCTMK;

- MNPVHLMN ONTUMAa/IbHOTO pa3Mepa;

- MPUHLMN 3KOHOMUYECKOro pasfeneHns v COefUHEeHUs npas
COBCTBEHHOCTH.

FoBopsi 06 3TOW rpynne NPUHLWUNOB CreayeT UCXOAWUTb U3 TO-
ro, 4to 3((EKTUBHOCTb BCAKON 3IKOHOMMUYECKON [eATe/IbHOCTU
onpefensieTcs, Kak npaBuI0, YeTbipbMS OCHOBHbIMU (haKTOpamu:
3emsieil, pabouyeii CUNOM, KaNnUTanoM U yrnpas/ieHUEM.

Kaxaoi taktop npeLnpuHUMaTeNIbCKOM AeATeNIbHOCTU A0/HKEH
Ona4yMBaThCs 3a CHET CO3aBaeMbIX [JOXOLO0B.

MOCKONbKY 3emNa HefBMXUMa, a Apyrve (akTopbl — Tpya,
KanuTan u ynpas/neHue, «MpuBSA3aHbl» K Heil, TO cHavana onnayun-
BalOTCA TPU «MOABWKHBIX» (haKTopa NpPOM3BOACTBA, a 3aTem COOCT-
BEHHWK 3eMJIN M0Jly4YaeT CBOK A0/1K0 NpubbINv B BUAE Hanora unu
apeHfHoN nnatbl. BOT 13 Yero BblTeKaeT CyTb MPUHLMNA OCTATOY-
HON NPOAYKTUBHOCTMW.
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Tak, Hanpumep, npeanpusaTue OyAeT OLEHEHO Bbile, €cnu
3eMefibHbI y4yacTOK Ha KOTOPOM OHO pacrosfioXXeHO, MMeeT Ccpas-
HUTENbHO 00/Mee BbICOKME KayeCTBEHHbIE XapaKTEPUCTUKKU, 4UTO
obecrneunBaeT 060siee BbICOKWIA [OXOL4 WM €CnXM ero MecTopacrno-
NoXKeHne (CUTYC) NO3BONSET MUHMMU3MPOBATL 3aTpaTbl Ha TpaHC-
NOPTUPOBKY 3KOMOTMI0 U T.4.

MpuHUKMN BKNaga BbiTeKaeT U3 TOrO, YTO AN1A OLEHKM co6CT-
BEHHOCTW HE06XOAMMO OnpeAenvTb BKAL KaXAOro (axkropa B ero
a(hpekTUBHYHO aKcnnyaTaumo. CyTb ero CBOAMTCS K TOMY, 4TO
BK/IlOUYEHME 060ro JONONHUTENILHOTO aKTMBa B CUCTEMY OLeHU-
BaeMOro 06beKTa 3KOHOMMWYECKM LEenecoobpasHo, €ecnu nosnydae-
MbIiA NPW 3TOM MPUPOCT CTOMMOCTM COOCTBEHHOCTU 60/bLUE 3aTpaT
Ha npuobpeTeHMe 3TOro akTuBa. Tak, Hanpumep, He3HayuTeNbHble
3aTparbl Ha KOCMETUYECKWUIA PEMOHT OLieHMBaeMoro o6bekTa, no-
BblLLIAKOLLIME €ro 3CTETUYECKOe BOCMPUATME, MOTYT 3aMeTHO YBe/u-
YMTb €ro CTOMMOCTb B r/1a3ax NOKynaTens.

Pofb NCTUHHOIO NpodeccmoHana aKcnepTa-oLeHLMKa 3aK/to-
yaeTcA He TOMbKO B OLlEHKe 00beKTa COOGCTBEHHOCTW, Ha MOMEHT
OLUEHKM, HO M B OKasaHUU KBanU(ULMPOBAHHOW KOHCYNbTauum
CBOEMY K/IMEHTY MO MOBbIWEHWUKO CTOMMOCTU €ro CO6CTBEHHOCTU
3a CYET AOMNONHUTENbHBLIX BbICOKOI(M(EKTUBHbLIX BNOXEHWIA.

CrefytoT MMeTb BBUAY, UYTO Ha MpaKTUKe, BCTpeyatoTca (ak-
Tbl, KOrja [OMOSIHUTE/IbHbIE B/IOXKEHUA C LE/bI0 NOBbILEHUS
CTOMMOCTW 06beKTa, MPUBOAAT K MPAMO NPOTMBOMOMIOXKHOMY pe-
3ynbTaty. Kak npaBuno, 370 CBSI3aHO C HE3HAHWEM peaslbHbIX Mo-
TpebHOCTEl pblHKa MM 6e3rpaMOTHOCTbIO, Kak Bajesnblia co6CT-
BEHHOCTU, TaK U eé oueHLLMKa.

MpuHUMN BO3pacTaloLLlen UAN YMeHbLIAoLWenca oThaun O3Ha-
yaeT, YTO HapaliMBaHMe OCHOBHbIX (PAaKTOPOB NPOWM3BOACTBA MPW-
BOAWT K YBE/IMYEHMIO MPUObINK pacTywmyMnm Temnamn Ao onpefe-
NEHHOro MOMEHTa, NOC/e Yero TeMMbl POCTa OTAAYM 3aMeAnstoTCA.
Mo3TOMY 3KCMEPT-OLEHLWMK [O/MKEH OMpeAenvTb a3y pasBuTUs
OLIeHMBAEMOro 00beKTa COOCTBEHHOCTW, YTOObI peanbHO OLEHUTHb
ero HacToAWNA 1 ByayLIMiA NOTeHUMan.

MpuHUKUN cbanaHCMpPOBaHHOCTU MpejnonaraeT, 4To 60MYy
BUAY 3KOHOMMWYECKOI AeATeNbHOCT COOTBETCTBYHOT Hambonee Le-
necoobpasHble KayeCTBEHHblE COYETaHUsi e€ OCHOBHbIX (JaKTOpOB,
MpU KOTOPbIX JOCTUraeTcsa Hambosblias peHTabenbHOCTb, Cefo-
BaTe/IbHO U MaKCUManbHas eé oLeHKa.

MpuHLUMN ONTUMaNIbHOrO pa3mepa 03HavaeT, UYTO Kaxablid hak-
TOP 3KOHOMWYECKON [eATeNIbHOCTU AOMKEH WUMETb ONTUMasibHble
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pasMepbl, 06ecrneymBaroLie MakCUMaibHYO MNpubbLIbL B COOTBET-
CTBMM C KOHBIOHKTYPOI PbIHKA. OTO MOXET OTHOCUTLCS K pasmepy
NPeAnpuUATAA, ero NPoM3BOACTBEHHOW MOLLHOCTW, OTAENbHbIM Lie-
XaM, y4acTKy 3eMau 1 T.[.

MPUHUMN 3KOHOMMYECKOro pas3feneHns W COefuHEeHUs npas
COOGCTBEHHOCTW MCXOAUT U3 TOrO, 4YTO ONTMMMK3ALMA 3TOr0 Npo-
Llecca MOXeT B KOHEYHOM MTOre CyLLeCTBEHHO YBEMYWUTbL CTOM-
MOCTb OLEHMBAeMOro o6bekTa. BMecte ¢ TeM HenpogyMaHHOe pas-
[eneHne 1 coeflHEHNe UMYLLECTBEHHbIX NpPaB MOXET MPUBECTU K
HeraTvBHbLIM MOCNEACTBUAM.

TpeTbsi KaTeropus MNPUHLMMIOB OLEHKWM CBA3aHa C [eiiCTBMEM
BHELLUHEN PbIHOYHOM Cpedbl M BKIOYAET MPUHLMMbI 3aBUCMMOCTM,
COOTBETCTBUSA, MPEANIOKEHNA M CNPOCa, KOHKYPEHLMUU N N3MEHEHNS.

MpMHLUMN 3aBUCMMOCTM O3Ha4yaeT, 4TO CTOMMOCTb OLEHMBae-
MbIX OObEKTOB, KaK MpaBW/io, 3aBUCUT OT MHOXECTBa (haKTOpOB,
CBSI3aHHbIX C 3KOHOMWYECKON Cpefon, MeCcTOMOMOXEHMEM, Ha-
LUMOHA/IbHbIMW TPaAULMSAMU CTPaHbl MeXAYHapOAHbIMU CBSA3AMU U
T. 4. JKCNepT-OUEHWMK [LO/HKEH MaKCMMasbHO Y4ecTb B Xofe
OLEHKM Hanbonee CyLLeCTBEHHble (DAKTOPbl OKasblBaloWne BAUSA-
HWe Ha CTOMMOCTb 0OBbEKTa.

MpUHUMN COOTBETCTBMS, MNPEXAE BCEro, BblpaXKaeT CTEMeHb
COOTBETCTBMSA OLLEHMBAEMOro 06beKTa M BCEro, YTO C HUM CBSi3a-
HO, TpebOoBaHUSIM OKPYXXatoLleil cpedbl M MOTPEBHOCTAM pPbIHKA.
Tak, Hanpumep, HeCOOTBETCTBME OLIEHMBAEMOro 00bekTa Tpebo-
BaHWSIM 3KOJ/IOMMYECKOro, CaHWTapHOro WM MOXapHOro Haasopa,
HECOMHEHHO, OTPULATE/IbHO CKaXXeTCA Ha OLEHKM ero CTOMMOCTW.

MprHUMN NpegnoXeHNs M cnpoca He TpebyeT AOMOMHUTENb-
HbIX MOACHEHUN M KOMMEHTapUeB MOCKO/bKY ABASETCA OCHOBHbIM
(hakTOpOM LieHO06pa3oBaHMsA B YCNOBUSAX PbIHOYHON 3KOHOMUKMN.
3HaHMe KOHBLIOHKTYPbl pPblHKA OL,EHWBAEMbIX OOBEKTOB ABMAETCH
Ba)KHENMLel XapakKTepuUCTUKOW YPOBHA MNpPO(eccuoHan3Ma 3K«-
nepTa-oLUeHLmKa.

MPUHUMN  KOHKYPEHUUW BO MHOFOM CBSi3aH C MPUHLMNOM
cnpoca u npeanoxeHns. OTCYTCTBME KOHKYPEHLMW B OL,eHNBAEMOA
chepe 3KOHOMUYECKON [eATeNbHOCTU, MNPU HaINYMKU  BbICOKOIO
cnpoca Ha eé pesynbTaTbl, HECOMHEHHO, MOBbIWAET €€ CTOMMOCTb.
Ob6ocTpeHre KOHKYPEHLMKN, TO eCTb YBe/MYEHUe MNPeLnoXeHus, U
CHWKEHMe Maccbl Npubbinn BefET K obpaTHOMY pesynbTaty. Bcé
3TO 3KCMepT-OLeHLW MK SOMKEH YYnTbIBaTb B CBOEl paboTe.

MPMHLMN M3MEHEeHWS CBA3aH C MOCTOAHHLIM KonnebaHneM
CTOMMOCTM OLIEHMBAEMbIX 06BLEKTOB MOJ AENCTBMEM BHYTPEHHUX U
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BHELUHMX (DaKTOPOB, OKPYXatoWnii 1 pbIHOYHON cpefbl. Bo MHO-
FOM 3TO CBSi3aHO C MOHSATUEM XXU3HEHHOrO LUKNa Ntboro o6bvekTa
COGCTBEHHOCTW, KOTOPbIA NOCNeA0BaTe/lbHO MPOXOAUT Yepe3 CTa-
AU POXAEHUA, pocTa, cTabunusauuu n ytunmsauun. ALeKBaTHO
3TUM CTagusM WU3MEHSeTCS WM CTOMMOCTb OLLEHMBAEMOro 06bekTa.
MMoaToMy pesynbTaTbl OLEHKW LO/MKHbI ObiTh «MPUBA3AHBI» K KOH-
KpeTHOW fate.

K 4eTBEPTOW KaTeropum MPUHLMMNOB OLEHOYHOW [eATeNlbHOCTU OT-
HOCUTCA MPUHLMN Hauyywwero U Hanbonee ah(heKTUBHOMO MCMOsb30-
BaHUA OLEHMBAEMOrO OObEeKTa, KOTOpPbIA SABNSETCA KBWUHTACCEHLMEN
BCEX BbILLEMNEPEUNCIEHHbIX NPUHLMNOB. OpueHTauus Ha 3TOT KOM-
MNEKTHbIA NPUHLMN 0CO6EHHO BaXKHa, KOrja OLeHKa OCYLLECTB/ISETCS B
LieNsx pecTpyKTyprpoBaHs 06bEKTOB COOCTBEHHOCTY.

1.4. OCHOBHbIle Hanpas/ieHNs OLEHOYHON AeSITENIbHOCTN

Mo mMepe pasBUTUA PbIHOYHbIX OTHOLUEHWI W COMYTCTBYOLMX
MPOLLECCOB Pa3rocyfapcTBieHns U npreatm3alm 00bEKTUBHO BO3-
HWKNa MOTPeOHOCTb B OLEHKE pas3/iMyHbiX ()OpM COBCTBEHHOCTH,
NOSBAAIOLWMXCA Ha PbIHOYHON apeHe.

PasHooOpa3ne 0ObLEKTOB COOCTBEHHOCTN — HEABMXXUMOCTb,
MalnHbl 1 obopyfLoBaHMe, OGU3HEC, WHTENNeKT u T.4., Tpebosano
pa3paboTKM He TONbKO  O6LLEMETOAONOMMYECKUX MNOAXOA0B WX
OLLeHKN, HO M y4éTa cneumpukn oLeHKN eé oTAeNbHbIX BULOB.

Hanbonee otpaboTaHHbIMW W BOCTPeGOBAHHLIMW Hanpase-
HUAMW OLLEHOYHON [eATeNbHOCTM B GONbLUMHCTBE CTPaH C PbIHOY-
HO 3KOHOMMKON SABMAAOTCA OLEHKa HEeABWKMMOCTM, MalUH W
obopypgoBaHus, 6u3Heca M MHHOBALMIA. OTO He YAMBUTENIbHO, MNO-
CKOJIbKY Ha3BaHHble BWAbl COOCTBEHHOCTM SBNSAETCA Hambosee
NOABVKHBIMW N TUMUYHBIMU 3/IEMEHTaMMN PbIHOYHbIX OTHOLLEHWIA.

Ecnn npoaHanu3npoBaTb XOf4 Pa3BUTUS PbIHOYHbLIX OTHOLLEHWIA
B pecny6/vke Y36ekuctaH, Aa 1 B pyrux ctpaHax, BO3HUKLUMX Ha
MOCTCOBETCKOM MPOCTPAHCTBE, HETPYAHO 3aMeTUTb, YTO Hamborsnee
TUMUYHBIMK  OMepauuaMU  PbIHOYHOIO XapakTepa, TPedyrLUMK
YCNyr 3KCMNEePTOB-OLEHLLNKOB AB/IAIOTCA BCE Te XKe HeLBUXMMOCTD,
MaLluHbl 1 06opyLoBaHNe.

Ha Haw B3rnag, Takoe NoJIoKeHWe BroJiHe 3aKOHOMEPHO, Mo-
CKOMbKY B cTpaHax obiBwero CCCP Ha nepBbIX 3Tanax rnepexoja K
PbIHOYHLIM OTHOLUEHMSAM B XOfe Pa3rocyfapCTBNeHWS U MpuBaTu-
3aumn, MO CywecTsy, MPOWUCXOAWUT nepeden COOGCTBEHHOCTH,
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6onbllas 4acTb KOTOPOM MpeAcCTaBneHa B BuAe HeABVKMMOTO
MMYLLECTBA, MALLUWH U 060pyaoBaHUS.

MosiBNeHVe OFPOMHOr0 Knacca pa3HoobpasHbIX CO6CTBEHHUKOB
1 BO3MOXHOCTV MO CBOEMY YCMOTPEHUIO pacnopsguTcs npuHag-
NneXxawumyM UM OMOM, KBapTUPOA, TPaKTOpPOM, (UPMOA U T.4.,
npvBenu, Ha nepsbIX MOpax, K rofIOBOKPYXXUTENbHbLIM Onepauusm,
B X0fe KOTOPbIX MOXHO Oblfi0 HabogaTb HEMaI0 KOMUYHBIX, HO
yale Tparmyeckux cueH. TbICYM HOBOMCMEYEHHbIX B X04e MpuBa-
TU3auMn COOCTBEHHUKOB, HEe VMEILWMUX HU MaelLero npeacras-
NEeHNs O peaslbHON PbIHOYHOW CTOMMOCTM CBOEM COBCTBEHHOCTH,
CTa/I >XepTBamy NIOBKUX [eNbLoB, KOTOpble 3a 6eCLeHOK CKynamu
pasninyHble BUAb! ABMXXMMOIO U HEABVKMMOrO UMYLLECTBaA.

OrpomMHble MoTepn MOHEC M roCyAapCTBEHHbLIN OLOMKET MHOIMMX
CTpaH C NepexofHON 3KOHOMWUKOW, MOCKO/MbKY B X04e npuBatusa-
UMX roCYAapCTBEHHOr0 WMMYLLECTBA OFPOMHbIE MaTepuasibHble
HemaTepuanbHble aKTUBbI ObINN «MNOAENeHbl» MeX/y HOBbIMU CO6-
CTBEHHMKaMV NO KpaviHe 3aHWKeHHbIM LeHam. A B 3TOM Obin He
TOMIbKO 3710/ yMbICE/l, HO W HeAOOLEeHKa ponin npoeccroHanos
9KCMNepTOB-OLEHLLMKOB, KOTOPbIX 3a4aCTy0 NPOCTO He 6blNo.

Ha cerogHs, XoTd 1 ¢ 60MbLUMM ONO3JaHNEM, B Y36eKUCTaHe,
KaK 1 G0MbLUMHCTBE APYrMX CTpaH C pa3BUBAMOLLENCA PbIHOYHOA
9KOHOMWKOW, [enarTca 3HauuTeNbHble YCUAUA MO MNOArOTOBKe
CMeunannucToB B 00/1aCTU OLEHOYHON [eATeNlbHOCTH, CO3LaéTca
COOTBETCTBYIOLLASA 3aKOHOAATe/lbHas 1 HOpMaTUBHasA 6asa.

BMmecTe ¢ Tem, XoTenocb Obl OTMETUTb, YTO MOArOTOBKA BbICO-
KOKBa/IMPULMPOBAHHbBIX 3KCMEPTOB-OLEHLLMKOB He OrpaHU4YMBaeT-
CA KPaTKOCPOYHbIMU KypCcamn WM CeMUHapamy W Bblhaveld «Kpa-
CUBbIX» CEPTU(IMKATOB, KakK 3TO MOXHO Habnwogatb BO MHOIMMX
cTpaHax CHI.

OnbIT CTPpaH C pa3BUTON PbIHOYHON 3KOHOMMUKOI CBULETE/LCTBYET O
TOM, U4TO BaKHEWLLUMM KpUTEpreM MpogeccroHaim3ma KenepTa-
OLEHLLUMKA SBNAOTCA He AUMIOMbl U CepTU(MKATBI, a MPexae BCero
KOHKPETHBIV OMbIT MPaKTUYECKOW paboTbl B C(hepe OLIEHKM.

BaXHO Takxe yumTbiBaTb, YTO B YCNOBUSX PblHKA U Pa3HO06-
pa3ns popM COOCTBEHHOCTU aKTya/lbHOCTb BOMPOCOB O BbICHEHUU
peasibHON PbIHOYHOW CTOMMOCTY TPAAULMOHHBIX U, MOPOW HEOXMN-
[aHHbIX (POPM W BMAOB MaTepuasibHbIX U HeMaTepuasibHbIX 6nar,
HEYK/IOHHO PacTeT.

Ecnmn cerogHsa Hanbonee nonynspHbIMA M 0TPabOTaHHLIMKU Hanpas-
NEHVSIMA OLLEHOYHOM [eATeNbHOCTU BbICTYNAtOT OLEHKa HeBVKAMOCTU

N ApYrvx, Cyrybo matepuasibHbIX 6nar, TO rpsayLyiMy, aKTyaibHbIMMI
00BLEKTAMM OLIEHKW AO/MKHbI, MO HaleMy MHeHWUH, CTaTb GM3HEC, WH-
HOBALMK, TPY/AOBble PECYPChI, MHTENNEKT U T.4,
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MABA 2
3APYEBEXHbI/ OMNbIT OLLEHOYHOW AEATE/IbHOCTU

B ycnoBusax MOHONOMMM TOCYAapCTBEHHON COGCTBEHHOCTU TaKoOW
npogeccuun, Kak OLEeHLMK COBCTBEHHOCTN, He TPeboBanoch, T.K.rocy-
[apcTBO B e cBOMX opraHoB (IFockomcTat, BOpO TEXHUYECKOW MH-
BeHTapu3aumm u ap.) camo onpeaensno CTOMMOCTb CBOMX aKTVBOB.

Mo Mepe CTAHOBNEHUSA PbIHOYHON 3KOHOMWKKU, C BO3POXAe-
HMEeM 4YaCcTHON W ApYrnx ooOpm HerocyfapCcTBeHHOW COOGCTBEHHOCTU
nosiBunacb HE0O6X04MMOCTb B TOM, UTOObI B CAENKAX C pasIMyHbIMU
BMAaMu cOBGCTBEHHOCTU (6U3HEC, MpeanpuATUe, HeABMXXUMOCTD,
NHTeNNeKTyanbHas COOBCTBEHHOCTb) Yy4acTBOBa/ NpodeccuoHan,
CNOCOGHbIA KBaNnM(ULMPOBAHHO OPUEHTMPOBaTbL NpoAasua U Mo-
KynaTtens B pealbHON CTOMMOCTU 06beKTa Kynan-npogaxu.

MupOBOWA OMbIT NOKa3blBAET, YTO €C/N B CAENKAX C Pas3/IMyHbI-
MW BMAaMn COBCTBEHHOCTM He Yy4yacTBYeT He3aBWCUMbIA npogec-
CUOHaN-OLeHLW MK, TO OfHA M3 CTOPOH CAeNIKW, KaK npaBuno 6bl-
BaeT «06/1anoWeHHOM», KaK 3TO MPOM30LWI0 Ha 1-OM 3Tane npu-
BaTM3auuy rocyaapCTBEHHON0 UMYLLECTBa, MPaKTUYeCKM BO BCEX
CTpaHax BO3HMKLIMX Ha NOCTCOBETCKOM MpPOCTPaHCTBE.

Bpa3sHbIX cTpaHax CTaHOB/MeHME NPOKMECCUMM OLEHLLIMKA NPounC-
X0ANI0 no-pasHoMy. Mo3aToMy B KaxXAoM W3 CTpaH BblpaboTaHbl
CBOWN KpUTepuu 1 TpeboBaHUA, NpeabaBiseMble K OLeHLMKaMm.

Ho ecTb 06u1Me TpeboBaHNA, KOTOPble NPeAbABAAOTCS K OLEeH-
WMKY BO BCEX CTpaHax, 6e3 COOTBETCTBMSA KOTOPbIM OH HE CMOXET
[encTBoBaTb Ha PbIHKE COBCTBEHHOCTMW.

K Taknum Tpeb60oBaHMAM OTHOCATCA:

1.CneumnancHble 3HaHKUA;

2. MocTosiHHasa paboTa Mo COBEPLUEHCTBOBAHUIO CBOMX 3HaHWI
N PopMMpPOBaHMIO 6a3 PbIHOYHbIX JaHHbIX;

3.0nbIT paboThl (3- HOneT);

16






MpoteccnoHan 3KCnepT-OLEHLNK JO/MKeH 06N1afaTb BbICOKUM
YpOBHeM 06Lero o6pasoBaHns M WMPOKUMU MO3HAHUAMU B CaMbIX
pasHblX 06nacTAX 3HaHWM (3KOHOMMKa, npaBa, HPUCMPYAEHUNUS,
6aHKOBCKOE 1 ByxranTepckoe [eno, CTPOMTENbCTBO, 3eM/eyCTPOii-
CTBO M T.4.)

TpeboBaHMA K 6a30BOMY 00pa3oBaHWIO NOAEN CTPeMALLUXCS
CTaTb OLEHLMKAMN [0BOJIbHO CWNbHO pasfinyaroTcs. Tak, ecnm B
Of4HUX CTpaHax, MpegnoyTeHWe OTAAETCA OMbITY paboTa OLeHLW M-
Ka, a TpeboBaHMe Ha/MUMIO BbICLLIEr0 06pa3oBaHUsA OTCYTCTBYeET,
TO B Apyrux cosceM Hao6opoT. B CLUA, Hanpumep, Ans yCcTaHOB-
NeHns  npoeccroHanbHOM MPUTrogHOCTU OyAyLUero oueHLMKa
TpebyeTcqd HanMmume 06pa3oBaHMsi Ha YPOBHE YHWBEPCUTETCKOrO
Konnemxa.

Hapsgy c 6a3oBbiM 06pa3oBaHMeM, YBaXkatoLMili CBOK Npo-
(heccuto oueHW MK 0643aH pPerynsipHo nocewaTb pas/inyHble Kypchbl
M CeEMWHapbl, NPOBOAVMbIE OOLLECTBEHHbLIMK OpraHu3aLnamm
OLUEHLMKOB W rocyfapCTBEHHbIMU CTPYKTYpamu, XOPOLIO 3HaTb
3aKOHOAaTe/IbHble Y HOPMATUBHbIE JOKYMEHTbI B CBOel 001acTu.

MocKo/MbKY Ha HayanbHOM 3Tane CTaHOB/IEHMS PblHKa COGCT-
BEHHOCTW OCHOBHbIM METOLOM OLleHKM O0OBLEKTMBHO CTaHOBMUTCA
3aTpaTHbIA, TO BCAKOMY OLEHLMKY, MNpexnae BCero, TpebytoTcs
rnybokue 3HaHusA B 06nacTu Oyxrantepckoro y4yéra, aHanmsa Xo-
39ACTBEHHON [eATeNbHOCTU W cneuunanbHble 3HaHWUS B TOW 06nacTu
Ha KOTOPOW OH cneuuanusmpyetcs. Tak, Hanpumep OLEHLLMK He-
ABVXMMOCTU [O/DKEH 06nafatb rny60KUMKU 3HAHUSMU CTPOUTESb-
HOr0 U MPOEKTHO-CMETHOIOo Aena, 3eM/1eyCTPOCTBA U XXUINULLHO-
KOMMYHa/bHOro X034MCTBa.

[anee, no mepe pasBMTUA PbIHKA M HAKOMJIEHMA 6a3bl PbIHOY-
HON MH(OpMaLMM OLEHLLNK JO/DKEH Hapafy C 3aTpaTHbIM MeTo-
4OM 06/1a4aTb METOAOM CPaBHWUTENILHOTO aHanusa npogax, ANnd ye-
ro emy y)ke NnoHafo6aTCca AONOSIHUTENIbHbIE 3HAHWA B 061aCTN 3KO-
HOMWKW, HOPUCIPYLEHLMN 1 NpaBa.

W, HakoHeu, no mepe cTabunusauum 3KOHOMMKM, [LOCTaTOuY-
HOro pasBUTUA PbIHOYHBIX OTHOLUEHWA WU COOTBETCTBYHOLLEN UM
NHMPaCTPYKTYpbl, aKTUBMU3ALUN WHBECTULMOHHbLIX MPOLECCOB, B
chepy OLEHOYHOW [AeATeNlbHOCTU BOBNEKAeTCA AOXOAHbIA MeToq,
OLLeHKN. M 3[ecb yXKe OUeHLNKY NoTpedytoTca rnybokue 3HaHUS B
061acT¥ 3KOHOMUKO-MaTeMaTUYECKUX METOA0B, MHBECTULMOHHOIO
aHasu3a, KanutanuMsauuu Joxoda, LUCKOHTMPOBAHWA U APYrux Co-
BPEMEHHbIX METOA0B aHa/IMTUYECKOW LesATe/lbHOCTH.
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Bonee nogpo6HO 06 OCHOBHbLIX METOAAaxX OLEHOYHOW [feATeflb-
HOCTW —3aTpaTHbI, CPaBHUTENIbHbIA U LOXOL4HbIA —Mbl NOr0OBO-
pvM B NOCNeLyLWMX rnaBax, Ho He06Xo04MMO OTMETWUTb, YTO Npo-
(hecCMOoHany OUEHLLMKY, B OT/IMYME OT CTYAEHTOB 3KOHOMUYECKMX
BYy30B, Heo6Xxo4uMMO crieymansHoe 1 6onee yriny6néHHoe nsyyveHue
MEeTOJ0B OLEHKN Ans 3PHEKTUBHONO UX UCMOMb30BaHUA B CBOei
NpaKkTUYecKoin paboTe.

MpodheccnoHan 3KCMepT-OLEeHLWNK [O/DKEH MOCTOAHHO CO6u-
paTb U opmMmpoBaTb 6aHK PbIHOYHbIX AAHHbIX MO COBepLUaeMbIM
clieflkaM M TeHAEHLMAM M3MeHeHWUA LieH B MHTepecytoLein ero o6-
nacTtu.

BmecTe ¢ TeM, [eATe/IbHOCTb 3KCMepTa-OLEeHLLMKA HeMb3sA CBe-
CTU K KakKMM-TO LabMIOHHbIM PacyéTHbIM onepalusM Ha OCHOBe
CYLLECTBYIOLWMX METOAOB. He ciyyailHO, MHOrue OnbITHble cneyuma-
NUCTbI CYMTAKOT, YTO OLEHOYHAsA [eATeNIbHOCTb 3TO CKOPee MCKYC-
CTBO, YeM HayKa W B 3TOW cepe faxe camble MPecTUXHble AU-
NnaoMbl U cepTUPUKaTbl ONEKHYT, eCcnu OueHW MK He o6nagaet
OMbITOM MPaKTUYECKON paboThbl.

CerofHs, BO BCeX CTpaHax C pa3BUTON PbIHOYHOW 3KOHOMUKOM
06LLeNnPU3HaHHO, YTO UCTUHHbLIM NMPOJPECCUOHANOM OLEHLLIMK CTa-
HOBUTCS nocne, NPUGNN3NTENbHO, 3-5 NEeT KOHKPETHOM MpakTuye-
CKOM paboTbl B 06NnacTV OLEHKW. BTeyeHne 3TOr0 BpeMeHW Hauu-
HaloLWMA OLEHINK [O/KEH NPONTU CTaXMPOBKY, paboTas B KO-
MaHZe OMbITHbIX OLEHLLNKOB.

B Y3bekucTtaHe, Kak W B Apyrux cTpaHax, rge oueHouyHas pes-
TeNIbHOCTb [ief1aeT CBOW MNepBble Laru, K COXXaJeHWo MNOoAroToBKa
OLeHLLMKaA OrpaHnyYMBaETCA Pas/IMYHbIMK Kypcamu 1 CeMuHapamu.
N C 3TUM HU4ero He nojenaellb-U3LepXXKN MepexofHOro nepuoja.
MoaToMy B 3TUX CTpaHax LenecoobpasHo, Ha nepsbix rnopax, npu-
B/IEYEHME OMbITHbIX 3KCMNEPTOB-OLEHLLMKOB M3 3a pybexa, 0co-
6eHHO Korfa peyb MAET O TaKMX KPYMHOMACLITAOHbIX onepauusx,
Kak npusaTu3auua rocyfapCTBEHHOI0 MMYLLEeCTBO. Beap owmbku
Npu OLEeHKe MHOIMX MPUMBaTU3MPYEMbIX 00BHEKTOB MPUBOAAT K OF-
POMHbIM NMOTEPSAM LOXOA0B rOCYLApCTBEHHOIO GrOfKeTa.

CnepyeT TaKXe OTMETUTb, YTO 3KCMEPT-OLEHLINK LOKEH ObITb
He3aBMCUMbIM. OUEHLMK He [O/MKEH HaXOAMTCA B KaKMX-mbo
CBA3AX C OA4HON M3 CTOPOH CAENKMW, a ero roHopap He [O/IKeH 3a-
NMceT OT CTOMMOCTKU OLIEHMBAEMOr0 00bekTa. N 3TO XECTKMe Tpe-
60BaHWA CTaHAAPTOB OLEHOYHOM AeATEeNbHOCTU, HapyLUeHWe KOTOo-
PbIX TLWATEe/IbHO KOHTPOIMPYETCS 06WECTBEHHbIMY OpraHm3auusmm
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OLUEHLMKOB, Chnefdwnx 3a YUMCTOM CBOMX PSAOB U (hOPMUPYLOT
3TUYECKMEe HOPMbI MOBELEeHUS CBOUX Y/IEHOB.

B cTpaHax ¢ pa3BUTOl/ PbIHOYHON 3KOHOMMWKOI CYLLECTBYET M aK-
TUBHO (DYHKLMOHMPYET OrPOMHast CeTb OOLLECTBEHHbIX OpraHu3aLuii
oueHwykoB. Tak, Hanpumep, B CLLIA, peiictyeT 60/ee 30 Takmx opra-
HM3aLUWii, cpeamn KOTOPbIX BbIAENAHTCA (POHA OLEHKN U UHCTUTYT OLEeH-
kn CLUA HacuuTbiBatowmx cebie 40 Thicay cneunannctos. LLnpoko B
MUpe M3BECTHO TakXke AMepuKaHCkoe 00LLecTBO oueHumkoB (AOO) un
HauuoHanbHasa accoumaums MarucTpoB OLEHKN.

[Ons KOHTpONA 3a JeATeNIbHOCTbIO OLEHLNKOB B BOMbLUIMHCTBE
CTpaH C PbIHOYHOW 3KOHOMWKONM MpefyCcMOTpeHa cucTema CepTu-
huKauum M NULEH3NPOBAHUA, KaK CO CTOPOHbI rocyjapcTtsa, Tak
N CTOPOHbI 06LLECTB-OLEHLLNKOB.

Tak, B CLLIA BBefeHa, B 1986 rogy, cuctema nuUeH3NpoBaHNSA
n cepTudnKaunm B Kaxxaom n3 50 wratos. C3ToON Lenblo rocyaap-
CTBOM co3faHa 60nbluas 6ropoKpaTnyeckas cuctema, Yepes KOTo-
pyto 3a 5neT npowno 6onee 82 GOD OLEHLINKOB.

Mpn 3TOM HenocpefCTBEHHO Pacxofbl MPaBUTENLCTBA HA KadX-
Joro n3 Hux coctasmnm 300-500 gonn., a pacxofbl OLEHLWMKa Ha
nony4yeHue 3BaHuin coctasunm 1000 gonn.

B lepmaHuy 3aHUMaTbCA OLEHKOW MOXET KaXKAbli, OfHaKo
ANa TOro, 4tobbl CTaTb CEPTUPULMPOBAHHLIM OLEHLLMKOM, Heob6-
XOAUMO YA0BNETBOPATL CliefytoLme TpeboBaHMsX:

1. O6nagatb YHUBEPCUTETCKUM LUMNTIOMOM;

2. Mony4nTb 3KOHOMUYECKOe 06pa3oBaHue;

3. MpopaboTaTb 5 neT ¢ yHMBepCUTETCKUM gunsomom u 10 net
6e3 Hero;

4. NmeTb 3HAHUA B 06nacTy npasa,;

5. MpefcTaBMTb MUCbMEHHbIV OTHYET MO OLEHKe.

TonbKO Npu co6MO4eHUN 3TUX TpeboBaHWIA CoucKaTesb BCEro
NUWb AONYCKAeTCs Ha MUCbMEHHBIA W YCTHbIA 3K3aMeHbl, KOTO-
pble OH eLlé [O/HKEH BbIAEPXaTb.

B Poccuu ycTaHOBNEHbI cnefytoline YCnoBuUa NULEeH3NPOBaHNS
(hN3NYECKUX NuL;

1 Hanmume KBaMhnKaLMOHHOIO 06pa3oBaTe/lbHOro CepTumnKara;

2. 'ocyfapcTBeHHas perucTpaums B Kayectee npeanpuHumare-
ns;

3. Hannume cTtpaxoBoro nosuca, nOATBEP>KAatOLLEro cTpaxosa-
Hue NpoeccroHanbHOW OTBETCTBEHHOCTU (CTpaxoBas cymMMma Mpu-
MepHO paBHa 100 MMUHMMaNbHLIM OKNagam);
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4. TlogTBepXeHMe 4neHcTBa B npoeccnoHanbHOM o6Lepoc-
CUIACKOM 06beAVHEHUN OLEHLLMNKOB;

5. ¥Ynnara cbopa 3a Bblga4vy NMLEH3NN.

Ecnm nnueHsnpyeTca lOpuAMYecKoe nuo, TO HEOOXOAUMDI:

1 lNocypapcTBeHHaa perucrpauusa lopuanyeckoro nmua;

2. Hannume B Wwtate He MeHee Tpex paboOTHMKOB, 06/1afaroLWwmx
KBa/IM(PULMPOBaHHbIMM 06pa3oBaTe/ibHbIMU CepTUdUKaTaMm n SB-
NALWMXCA YneHaMn 06LLecTBa OLEHLLNKOB;

3. Hannume ctpaxosoro nonwuca;

4. ¥YnnaTa cbopa 3a BblJavy NNLLEH3NN.

B Y36eknctaHe, KakK OTMe4yanocb Bblllie, OLIEHOYHas AesTesb-
HOCTb, BO BCEM €€ MHOroob6paswu, [enaeT CBOW MNepBble Laru u,
noaTomy, rny6oKoe U3yyeHne M TBOPYECKOe UCMONb30BaHWE 3apy-
OEXHOro 0nbITa, HAaKOMAEHHOro B CTpaHax C PasBUTON PbIHOYHOM
9KOHOMMWKOW, MNO3BOJIUT ObICTPEE 3anofHUTL 3Ty BAXHYK HULLY
PbIHOYHOWN UHGPACTPYKTYPbI.
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FMABA 3
OLIEHKA BUN3HECA U MPAKTUKA EE NMPUMEHEHWA
3.1. OCo6eHHOCTM OLIEHKN Br3Heca

OueHKa 6usHeca - ABNSETCA OAHON M3 Pa3sHOBUAHOCTENR oOLe-
HOYHOW [AesaTeNbHOCTW, HEO0OXOAMMOCTb B KOTOPOA BO3HMKAET B
CaMbIX pasHbIX PbIHOYHbIX CUTYaLMAX:

- MpU  OUeHKe MoA/exawero npojaxe MpeanpuATUA-
6aHKpoTa;

- Npu onpeAeneHny TOro Ha Kakyl CymMMy HOpMasibHO pabo-
Talolee akLMOHepHOe 06LLEeCTBO UMEeET MpaBo BbIMYyCTUTb aKLUW;

- NPV OLEHKe MPUBATMU3NPYEMbIX NPeANPUATUIA;

- NPV WCYUCNEHMU LUeHbl, N0 KoTopoil n6oe AO AOMKHO
BbIKynaTb aKLMW, BbIXOASALMX U3 HEFO aKLMOHEPOB U T.4.

BHan6onee 06L1eM BUAE CyLLECTBYHOT ABa NPeAMETa OLIEHKM BU3HECa:

- OUEeHKa NpegnpuAaTWA pasNUYHON (OPMbl COBCTBEHHOCTMH,
KOTOpas MOXET OCHOBbIBATbCA Ha OLEHKe UX MaTepuaibHbIX U He-
mMaTepuanbHbIX aKTUBOB;

- OUEeHKa «BU3HEC-NMHWIA», KaK COBOKYMHOCTWM MpaB CO6CT-
BEHHOCTW, TEXHO/IOMMIA N aKTUBOB, 06ecrneynBaloLLNX OXMAaeMble,
C HEKOTOPOW BEPOATHOCTbIO, OyayLume [OXO4b.

B pbIHOYHOI 3KOHOMMKE pellalwmmM ABMAAETCH UMETb BbIF0f4-
Hoe feno (6usHec-NMHMA), a He NPOCTO MNpeanpuATHAe, NO3ITOMY
npeo6najarolim SBNSETCA OLEeHKa 6usHec-MMHUIA. KoTopble MoryT
NpUHagnexaTb Kak OpUANYECKUM, TaK U (IU3NYECKUM NNLLaM.

BU3HEC-MMHUIO MOXHO OMNpeAennTb U Kak COBOKYMHOCTb MpaB
CO6CTBEHHOCTU, LOCTATOYHO [LO/ITOCPOYHBIX NPUBUIETUIA N KOHKY-
PEHTHbIX NPeVMYyLLEeCTB, CMeLManbHOro U YHUBEPCAIbHOTO MMYyLLe-
CTBa, TEXHONOTUA, a TaKXe KOHTPaKTOB (MO 3aKyrnke MOKYMHbIX
PECYpCOB, apeHAe UMyLLeCTBa, HaiMmy pabOTHUKOB M CObITY MpoO-
AYyKUUK), KoTopble obecrneynBatoT BO3MOXHOCTb MOMy4YaTb Onpese-
NEeHHble A0XOAbI.

BU3HeC-NMHUIO MHOrAa HasblBaOT MPOAYKTOBOW NMHWEN, a B
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WHBECTULMOHHOM aHanu3e eé MMEHYIT TakXe WHBECTULMOHHbIM
MPOEKTOM.

B oTAenbHbIX cnyvasx 0 6U3HEecC-MHUAX FOBOPAT TakKXe KakK o
NMPOCTO COBOKYMHOCTU KOHTPaKTOB (OCOGEHHO [A0ATOCPOYHBbIX),
BK/IHOYasA IMLEH3NUM Ha BUJ AeATE/IbHOCTU U Ha TEXHOMOTMKU, KOTO-
pble ABNAOTCA KNOYEBLIMU A1 06YC/OBNEHHOTO UMW NOTOKA A0-
X0[08B. MpefMeTOM OLEHKM MOXEeT BbICTYNaTb AaXe OTAe/bHbIN
[ONTOCPOYHbIA  KOHTPaKT, MO3BONAKLWNA NonyvaTb perynspHble
[OMOSTHUTENbHbIE JOXOAbl WX CTabUNbHYHO 3KOHOMUIO B pacxofax.

Hanpumep, 3TO [OroBopbl NOCTaBKW TOBapOB MO LEHE Bbllle
PbIHOYHOM, WKW, HA060POT, NIbIOTHbIE AOrOBOPbLI MO 3aKyrnke pe-
cypca no LeHe HUKe PbIHOYHOIA.

Mpn oueHke 6U3HEC-NMHWIA B peasibHON XO03AWCTBEHHOMN npak-
TUKe 06bIYHO BbIAENSAKOT CeAytoLWe OCHOBHbIE LeMn:

- OLEHWTb BCe OM3HEC-TMHUKN (UPMbI 418 TOro, 4TO6bI CyM-
MO MX CTOMMOCTU (M/OC PbIHOYHAA CTOMMOCTb He(YHKLMNOHU-
PYIOLLMX aKTUBOB) XapaKTepu3oBaTb MOANMHHYIO PbIHOYHYH CTOU-
MOCTb JaHHOM (DMPMbl Kak [eACTBYOLWEro npeanpuaTus:

- OnpejenuTb OPUEHTUMPOBOYHYHD, O0OOCHOBAHHYHD, MaKcu-
Ma/lbHYH0 (CTapTOBYIO ANS NPOAasLa) LeHy, M0 KOTOPON aepxxare-
N0 COCTaBMAOWMNX OU3HEC-IMHUI0O KOHTPAKTOB MOXHO MNpojaTthb
TPeTbUM NULLaM CBOW NpaBa Mo KOHTPakTy;

- OLEHUTb LENNKOM OAHO-MPOAYKTOBOE npeanpusatne (up-
My), LieHa KOToporo cosnajgaet (6e3 yyera HeYHKLMOHMPYIOLLNX
aKTMBOB) C OLEHKOW ero efMHCTBEHHOW BWU3HeC-NHUN;

- OLEHUTb PbIHOYHYHO LEHHOCTb WUHBECTULMOHHOIO MNPOEKTa,
COBMaJaLLEro ¢ paccMaTpvMBaemoii 6u3Hec-nMHMen (YTO B CBOKO
oyepelb MOXET ObITb MCMO/b30BAHO B LENAX 0T60pa MHBECTULM-
OHHbIX NMPOEKTOB AN (PMHAHCUPOBAHUSA);

- YCTaHOBWTb OPMEHTMPOBOYHYH), OOOCHOBAHHYH PbIHOYHYHO
CTOMMOCTb COBCTBEHHOrO KanuTana MnpesnpuaTus, YUpexxaeHHoro
ANA  peanu3auun  NIaHUPYeMoro WHBECTULMOHHOIO npoekTa "
VIMEIoLLEero 418 3Toro pelatolime KOHKpPeTHbIe NPenMMyLLEeCcTBa.

Ecnv npegMeTom OueHKM 6U3Heca BbICTynNaeT MpegnpusaTue
LeMKOM unn eé oTheNbHble [0NM, TO OUeHKa (upM un Lonein B
HUX MOXET, KakK 3TO yXe OTMeyasocb, OTTalKMBaTbCA Takxke OT
OLEHKM OW3HEeC-MHUIA, ocyLlecTBAsSeMbIX (MpMoin. OAHaKO OHa
MOXeT MpOU3BOAUTCA W OTTaJKMBaTbCA OT MMYyLecTBa (hMPMbI
(npeanpuatusa). Oba 3TM MoAXOAa eCTECTBEHHbl AN (PUPMbl Kak
npeaMeTa OUEHKW, T.K.(upma, 6yayun OTAeNbHbIM HOPUANYECKUM
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NNLOM, MMeeT COBCTBEHHOE MMYLLECTBO, Ha KOTOpPOe MOCTynarT
J1I0X0Abl OT BEAEHNS €0 XO3AMCTBEHHOW AesTeIbHOCTW.

BpeanbHOW X034/ACTBEHHON NpaKTUKe BCTPeYarTCA CuTyauuu,
Korga hmpma CTaHOBUTCS NPeAMETOM 0COGO0M OLEHKM.

3TO NPOUCXOAUT B CUTYyaUuMsiX, KOTAa PbIHOK He B COCTOSHUK
06bEKTVMBHO OLEHWUTb faHHOe npeanpusTue. Tak, Hanpumep:

- OUeHuBaemas (hmpma SIBNSieTCA 3aKpbITOM, T.e. MO onpegene-
HMIO He noagepraeTcs oueHKe Ha ()OHAOBOM pbiHKe (hupma npea-
ctaBnset coboit He AO, a OO0 - nnbo 3To 3akpbiToe AO);

- oueHmBaemasi mpma ABNSETCA (POpManbHO OTKPLITON, 0Of-
HaKO He HaxoAuTCA B MCTUHIE (POHAOBLIX OMPX MOTOMY, UYTO He
0TBeYaeT ux TpeboBaHMsAM (MO pasMepy, OTKPbITOCTM (DMHAHCOBOM
OTYETHOCTW W Np.), B TO XX BPeMS Ha BHEGMPXKEBOM PbiHKe ee Mno-
CTOAIHHas KOTUPOBKA He OCYLLEeCTBNSAETCS;

- oueHuBaemas (upma ABASeTCA OTKPbITbIM AO, KOTUPYEMbIM
Ha CONMMAHON GMPXE, HO akuuuv PUPMbl SBASIOTCA HEeLOCTaTOYHO
NUKBULHLIMW (MO HUM Mano M peaKo OCYLLECTBASKOTCA CAENKM) -
Tak 4To peasibHO HabMOJAEMOW, Ka3anocCb Obl, PbIHOYHON CTOMMO-
CTW 3TUX aKUWU Henb3s JOBEPATH;

- BEeCb (hOHAOBbLIA PbIHOK B CTpaHe HEAOCTaTOYHO NMKBU[EH,
NGB0 0YeHb CUIbHO 3aBUCUT OT KPATKOCPOUHbIX BHEIKOHOMUYE-
CKMX (DaKTOPOB, pe3ynbTaT Yero TOXAECTBEHEH NpeablayLiemMy cny-
yato.

[Be nocnefHve cuTyauum 0COBGEHHO XapaKTepHbl AN CTpaH C
nepexoaHoi aKkoHOMMKoW (Poccusi, Y36ekuctaH, u ap.)

Kak npasuno, oueHka GupM No Mx MMYLLECTBY npeanonaraeT
OLEHKY KaK WX MaTepuasibHblX, TaK W HemaTepuaibHbIX aKTUBOB.
Mpn 3TOM CnegyeT yuuTbiBaTb, YTO MaTepuabHble aKTUBbI MOTYT
ObITb BNPSIMYHO NEpPeoLleHeHbl N0 UX PbIHOYHOW CTOMMOCTW, B3ATOMN
MO KOTUPOBKaM WX aHaNoroB C COOTBETCTBYHOLMX PbIHKOB. BmecTe
C TeM, HemartepuasbHble aKTVBbl, MO KOTOPbIM PbIHKMK Yalle BCero
OTCYTCTBYHOT, MOFYT OLEHMBATbCA MO MPUHLMUMNY OLEHKN Tex 6u3-
HeC-IMHWIA, KOTOopble OHM 06ecrneynBatoT - UAK MOryT ob6ecrneynTb
- B KayecTBe KOHKYPEHTHbIX NPEnMyLLECTB.

OueHKa MMyLLEeCTBa MOXET TakXe CBECTUCb K OLleHKe Ou3Hec-
NIMHWIA 1 PN OLEHKe (PUHAHCOBbLIX aKTUBOB (COCTABHOW 4acTu Ma-
TepuasibHbIX aKTUBOB (PMPMbl), KOrja B OTHOLUEHWM HEKOTOPbIX
Haxo4ALWMXCA B UHBECTULMOHHOM NopTdesie NpeLnpuaTus Heluk-
BUAHbIX aKUWA (MM naeB B HeaKUMOHEPHbIX GupmMax) KoMMnaHUu
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- AMUTEHTbI 3TUX aKUUl NPUXOLMTCA OLLeHMBATb TaKXKe OTTa/kKmBa-
ACb OT UX BU3HEC-NUHWUIA.

Bxofe oueHkM Gu3Heca, Korfa npegMeToM OLEHKWU BbICTyMaeT
LeIMKOM BCE npefnpuaTue uam upma, Kak npaBuio npecnegy-
I0TCA cregytoLine Lenu:

a) NPOBEPUTb HACKONbKO OOBLEKTMBHbLI (HE3aBUCUMbI OT Clly-
YalHbIX 1 BPEMEHHO AEWCTBYIOWMNX (haKTOPOB) TeKyLas pblHOYHas
KOTMPOBKa aKuuii TOM WAN WMHOW OTKPLITOW KOMMNaHUM C [ocTa-
TOYHO JIMKBUAHBLIMU aKLMAMM, a TakxKe TeKylwwuii Habnwogaemblii
Ha pblHKE TPEHA B €e U3MEHEeHUH;

- Me/IKUM 1 nopTdeNibHbIM MHBECTOPaM 3TO MO3BOIUT ONpeaeTb-
CA B 0XK1A2EMOM NPOAOHKEHNN U U3MEHEHWNW [aHHOTO TPEHAa;

- CTpaTermyeckuMm ke MHBeCTOpaM 3TO MO3BOMUT MPUHATL 60-
nee 060CHOBAHHOE pELUEHME O NPUOBPETEHUN UAW NPOJaXKE KOH-
TPO/IbHLIX MaKeTOB TaKOM KOMMaHWW, He Onupascb TONIbKO Ha
AaHHble POHA0BOMO PbIHKA;

6) cneauTb 3a PbIHOYHOM CTOMMOCTLIO 3aKpPbITbIX KOMMNAHWI 1
npeanpuaTUiA C HeAOCTAaTOYHO JIMKBUAHLIMW aKUUSMK, MO KOTO-
PbIM MHOIM cnocob NoAyunTb CKOMbKO-NMO0 HadeXHy WH(opMa-
LMo 06 UX PbIHOYHOI CTOMMOCTW B NPUHLMIME HEBO3MOXEH;

B) MOArOTaB/MBATb NPEANOXEHUS MO LeHe Kynau-npojaxu 3a-
KPbITbIX KOMMaHW WA NpeanpuaTMii C HeAOCTaTOYHO JINKBUA-
HbIMU aKLUAMMU;

r) MCnofb3oBaTb pe3ynbTaTbl OLEHKW MPU COCTaBAEHUN K ay-
AUTe (PUHAHCOBOrO OTYeTa KOMMaHWI BCeX TUNOB ANs MpeaocTas-
NeHnsa ux Bnagensuam (N0 OTKPbITbIM KOMMaHWAM BCEM YYaCTHU-
KaM pblHKa) MOMHON WHGopMauun 06 WMCTUHHOM (MHAHCOBOM
MOMOXEHUN M NepcneKTUBax NpeanpusaTus.

Kak nokasbiBaeT MeXAyHapoAHas MpakThKa OLEHOYHON Aaed-
Te/IbHOCTU, W 3TO 06Lenpu3HaAHHO, pe3ynbTaTbl OLEHKW CTOUMMO-
CTW COOGCTBEHHOrO KanuTana nNpegnpusaTUin BCerga BbIFOAHO OTAU-
4alTCA OT CTOMMOCTW COOGCTBEHHOro KanuTtana, YKas3blBaemoro B
byxranTepckoM GanaHce npeanpuaTus.

Hapsagy ¢ 00beKTUBHLIMW NPUYMHAMU TaKOro MonoXeHus (UH-
(hNAuMa, CyLecTByOLMEe HOPMbI aMopTM3auuu, MeTofbl Y4yéTa
CTOMMOCTM MOKYMHbIX PECYPCOB U T.A4.), 3TO ABHOE NpPU3HaHWe or-
POMHOI NPaKTUYEeCKON BaXHOCTW pe3y/ibTaToB paboTbl OLEHLLNKOB
bu3Heca W, He cny4valiHO, BEe/IMYMHY CTOMMOCTU COOGCTBEHHONO Ka-
nuTana NpegnpuaTus unu upMbl B 06MX0Ae Ha3blBAKOT «UCTUHOMN
N faXe «4eCTHOW CTOMMOCTbHOY.

25



3.2. OueHKa 6u3Heca B peasibHOM NpaKTuKe

Pofb 1 3HayYeHVe OLEeHKM OU3Heca B YC/IOBUSAX PbIHOYHOW 3KO-
HOMMKWN HeOoOblYalHO BEIMKM M KOHKPETHO MPOABAAIOTCA B CaMbiX
Pa3MYHbIX CUTyauusax. PesynbTaTbl OLEHKM 6GU3HEca CTaHOBSATCS
aKTya/lbHbIMW 1 BOCTPe6OBaHHbLIMU C MEPBbLIX LIArOB nepexoga K
PbIHOYHOI 3KOHOMMWKE, KOrfa OCYLLEeCTBNAKTCA KOMM/EKCHbIE Me-
ponpuATUSA MO npuBaTU3aLUM rocyfapCTBEHHOW COO6CTBEHHOCTH,
(hMHaHCOBOMY O03[0POBNEHUIO 3KOHOMMWKW, CaHauuu v NMKBUAa-
LUnn npeanpuaTuii 6aHKPOTOB, aKUMOHMPOBAHUIO, Pa3BUTUIO Kpe-
AUTHOTO, (DOHAOBOrO U CTPaxoBOroO PblHKA.

PaccMOTpUM HEKOTOpble MPaKTUYeCKne CUTyauum B KOTOPbIX
Hanbosee APKO NPOSBAAKTCA PO/b M 3HAUYEHME OLEHKN OM3HEca:

a) OOHUM 13 BaXKHEWLMX YCMoBUA (PMHAHCOBOIO 03[0POBIIE
HUA 3KOHOMMWKW W nepexofa Ha 3P(PeKTUBHbIE PbIHOYHbIE OTHO-
WeHNS, ABNAETCA KBaIM(PUUMPOBAHHAsA MOArOTOBKA K Npojaxe
06aHKPOTMBLUMXCA NpeanpuATHii. Ponb OLEHLNKOB B OCYLLECTB/e-
HUW [JaHHON npoueaypbl TPYAHO nepeoueHUTb. OueHKa 6u3Heca
COCTaBNSieT OAHY W3 BaKHEMWWMX 3afay BHELWHMX (AaHTUKPU3MC-
HbIX) YMNPaBNAIOWMX, Ha3Ha4yaemblX MO PELIeHU0 cyda Ha npu-
3HaHHble CyaoM 6aHKpOTaMu (HECOCTOATE/IbHbIMK) MPeanpUATUS.

B peanbHOl X03ACTBEHHOW MNPaKTWUKe, B CAy4asx, Korga cyq
NpU3HaeT HeuenecoobpasHbiM (B MHTEpecax COXpaHeHUs paboumx
MECT WMAM MO WHbIM MpUYMHAM) NUKBUAMPOBaTb MpegnpuaTue-
6aHKpPOT, MM Heob6XoAMMO NOArOTOBWUTL K NPOAaXe M MpogaTth 3TO
npegnpusaTMe, BMeCTe C TeM BaXXHO 06EeCneuYnTb MpPaBUbHYHO
(060CHOBaHHYO) €ro OLeHKY W OonpefeneHne 3anpallivMBaemMoi 3a
npeanpusaTne (MAU JONN B HEM) LeHbI. MpoBoAMMas B Takux Chy-
yasix OLEeHKa 6M3Heca [O/MKHA WCXOAUTb U3 Chefyrolmx Tpebosa-
HUIA:

- UEHa, N0 KOTOPOA npeanpusiTMe wUAM AOAN B HeM OyayT
npegnaratbCa K Npofaxe, He AO/MKHA OblTb, C OLHOM CTOPOHbI,
3aHWKEHa, TaK Kak 3TMM Obln Obl HaHECeH MPSIMOM WMYLLLECTBEH-
Hbl1 ywep6 Kpegutopam 6aHkpoTa. CyTb yulepba 3ak/itovaeTcs B
TOM, 4YTO BblpyyKa OT MPOAAXW MOKPOET TOrja MEHbLUYK 4acTb
[ONr0OB HECOCTOATENIbHOTO NPeAnpuaTUA 1 ero Kpegutopam Oyzer,
COOTBETCTBEHHO, HeAOBbIM/a4eHa KOMMeHcaLms no aTum Aosram;

- YKas3aHHas LeHa, C [PYroi CTOPOHbI, He JO/MKHa ObiTb 3a-
BblLLIEHa, MOTOMY 4TO W B 3TOM C/lyyae KpeauTopam GaHKpoTa Obin
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Obl HaHeceH yulepb, KOTOPbIA COCTOMT B 3a[ePXKEe MOMyYeHUs
MU KOMMeHcauun no Jonram m3-3a T0ro, 4To Mpu 3aBblLLEHHOIA
LleHe MpefnoXeHWsa Ha npojaBaeMoe MNpeAnpuaTUe He ypacTcs
HaliTM MHBECTOPOB (NOKynartesiel) W BCe pPaBHO 3Ty LeHy npuiert-
CA BMOCNEACTBUM CHMXaTb — BO3MOXHO, MOCMe TOro, Kak npej-
npuaTve NoHavyany BOOOLLEe He yaacTca npogaTb;

- €eCNN W3BECTHbl MNOTeHUManbHble MNOKynatenn (MHBECTOPbI),
OLleHKa roTOBSALLEroCs K NPOAaXe HeCOCTOATE/IbHOro MpesnpuaTus
[O/MKHA NPOBOAUTLCA He BOOGLLE, a NPMMEHUTENIbHO K npeanona-
raeMbiM naHam, [efloBbIM BO3MOXHOCTAM U WMH(HOPMUPOBAHHO-
CTW KOHKPETHbIX MHBECTOPOB. 15 pa3HbiX WHBECTOPOB OHA MOXET
ObITb TOXe pa3Hoii;

- OLeHKa BbICTaBNSEMbIX Ha NPOLAXY MNPefnpUATUIA  MOXET
ObITb MHOrOBapuMaHTHOM ele W MNOTOMY, 4YTO [0 3TOW NPOLAXM
BHELWHUMMN (aHTUKPU3NCHBIMM) YNPaBAAKLWNMN MOXET 6biTb, C
cornacus u Mo MOpPYYeHUIO KpeauTopoB 6aHKpoTa, MpoBefeH
O60NbLWNA NN MEHLLIMIA KOMMAEKC MepPOnpuATUIA No npeaBapu-
Te/IbHOW caHauuu [aHHOro NpeanpuAaTUA, YTO, eCTEeCTBEHHO, MOo-
B/IMSET Ha UTOroBYyt (MOCNe 3aBepLUEHUs caHauuun) OLEeHKY npej-
NPUATKA 1 3anpaLlinBaemMyto 3a Hero LieHy.

CobniofieHve yKasaHHbIX TpeboBaHUWA OLUEHKW NpesnpuUATUii-
6aHKpPOTOB MO3BO/IAET C HAMMEHbLUMMUN NOTEPSAMU peLlaTh UX Cyaboy.

0) OCO06eHHO ApKO pofib U 3HaYeHMe OLEeHKWU Bu3Heca NpPosB:
nAeTcA Npu MOArOTOBKE K MNPOAaxe MNpuBaTU3MPYeMbIX Npesnpu-
ATUIA MW NaKeTOB UX akuMii, ele OCTatoLMXCcsa B COOCTBEHHOCTU
rocygapcrea. lMpakTUYeckoe WCNONb30BaHNE MeXaHU3Ma OLEHKM
6u3Heca B JaHHOM Cnyyae UMeeT MPUMEPHO Te >e 0COBEHHOCTH,
KOTOpble OTMeyasucb B CBA3W C MOAFOTOBKOM K Npojaxe npes-
NPUATUIA-6aHKPOTOB. MPUHLUNUANBHBIMA OT/IUYUTENbHBIMUA  Yep-
TaMy¥ [aHHOW npoueaypbl ABNSeTCA TO, UTO NPUBaTU3MPYyeMble
NPeAnpuUATAA COBCEM He 06s3aTeNbHO ABNAOTCA 6aHKpoTaMm (XO-
TA B pAje C/lyyaeB OHW [eiCTBUTENbHO (haKTMYecKn npubamxarT-
CA K HECOCTOATENbHOCTU WM MOTYT YXKe (DaKTUYEeCKW SBNATbCS
HECOCTOATENbHLIMW) — Yallle OHW ABAAKOTCA HOPManbHO pabo-
TalWumMn nn6o cnocobHbIMM HOpManbHO paboTatb. Kpome Toro
CNnefyeT YUYWTbIBaTb, YTO Bblpy4yka OT MPOAaXM NPUBATU3MPYEMbIX
NpeanpuUATUA UM NPUBATU3MPYEMbIX FOCYAapPCTBEHHbIX MaKeToB
aKUWii HanpaBnseTca He Kpeautopam NpeanpuaTus, Kak B cryyae
npeanpuaTUAMN-6aHKpoTamMn, a 6biBLIEMY COOCTBEHHUKY, T.e. ro-
CyAapcTBy (NM6G0 B MECTHbI GHOAXKET).
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C y4yeTOM 3TUX OT/IMUUIA BCe 06CYXAaBLIMeCA B NpeablayLiem
pasgene TpeboBaHNA K OLeHKe OCTalTCA CrnpaBefVBbIMU.

Bwmecte ¢ Tem, crnefyeT OTMeTUTb, YTO 3HAYUMOCTb WU TPYAHO-
CTW NpaBW/IbHOM OLEHKN MNPMBATM3MPYEMOro npeanpuatTva (nn6o
nNpeanpuaTAA, 4YbWM NaKeTbl aKUWii NpuBaTU3UPYHOTCSH) TONbKO
BO3pacTatoT, TaK Kak yKasaHHas OLeHKa B 9TOM Ciy4yae OCyLLecTB-
nfeTca Nof CpaBHUTENbHO 6Gonee cnabbiM KOHTPOEM KOMMepue-
CKN He 3aUHTEepecoBaHHbIX (B OT/IMYME OT KPeAUTOPOB MNpennpu-
ATNA-6aHKpPOTA) rOCYAapPCTBEHHbIX YMHOBHWUKOB. Y CUNNBAETCA Be-
POSATHOCTb HEOCO3HAHHOr0 WM faxe co3HaTenbHoro (nofg Aasne-
HVEM 3aUHTEepPEeCOBaHHbIX NINL)  3aHMXKXEHWS CTOMMOCTW BbICTaB-
NAeMbIX Ha NPOLaxXy O6bLEKTOB. 3HAYMT, NpM 060CHOBaHWWU Mpo-
JaXHOW (B TOM 4umcne CTapTOBOM Ha Toprax) LeHbl NpUBaTW3n-
PYEMbIX NPEeANPUATUI U UX OTAENbHbIX NaKeTOB TeM CTPOXe creay-
eT PYKOBOACTBOBATLCA MPUHATHIMKM B MUPOBOM MpaKTUKe MeToAa-
MW OLEHKW 6Uu3Heca.

VIMEeHHO, GeCKOHTPONBLHOCTb, 3/10yNOTPEONEHNS U HEAOOLLEeHKaA
PO/IN N 3HAYEHUS OLEHOYHOMW [AeATeNbHOCTM, 3a4acTyto, YMblL-
NEHHOE 3aHWXeHWe CTOMMOCTW MNPUBATM3NPYEMbIX FOCYAapCTBEH-
HbIX 0ObEKTOB, MPUBENN K OFPOMHBLIM MOTEPSM rOCYAapPCTBEHHOMO
6romKeTa.

B) Bbicoka posnb OuUeHKM 6u3Heca B X04e MeponpuaTuii rocy
JapcTea no (PMHAHCOBOMY O03[0POB/IEHNIO 3KOHOMWUKMN W, B 4acT-
HOCTW, npu 060CHOBaHWM BapuvaHTOB CaHaLWW NpPeanpUATUIA-
6aHKpPOTOB.

CaHauus npeanpuatuii-6aHkpoToB (ouunanbHO 06bABMIEH-
HbIX TaKOBbIMU NGO (DaKTUYECKN HECOCTOATENbHbIX, HO, TeM He
MeHee, BbICTaB/MAEMbIX Ha NpuBaTMU3auuio) npegnonaraet mMx Qu-
HaHCOBOE 03[0pOBJ/IEHME, HanpaBfieHHOE Ha MOBbILEHWE LeHbl, MO
KOTOPOW 3TW NpegnpuaTUS MOryT ObiTb NPOAaHbI.

3agava oueHKM 6U3Heca NPUMEHUTENbHO K MpoLeccy caHauuu
(hMHAHCOBO-KPU3UCHbLIX MpeanpuATuiA BuaomameHseTcs. OHa 3a-
K/oYaeTcs B NPOrHO3MPOBAHUM OLEHOYHOW CTOMMOCTW Mpeanpu-
ATNA (BK/KOYas NPOrHO3MpoBaHMe ee AN OTAEe/bHbIX KOHKPETHbIX
MHBECTOPOB) MOCNe TOro, Kak 6yAeT BbIMOJIHEH 3amn/aHNPOBAHHbIN
KOMMIEKC CaHaLMOHHbLIX MEPOMpPUSATUIA, T.e. B NPOrHO3MPOBaHUM
Oyaylieidi —no MCTeYeHUIO nepuofa, OTBEAEHHOro Ha caHauuiw —
060CHOBAHHON PbIHOYHON N WHBECTULMOHHON CTOMMOCTM MNpea-
npuATHS.
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Mpun 3TOM, KakK yKa3blBasioCb Bbille, 3Ta CTOMMOCTb 6YfeT MHO-
roBapMaHTHON —B 3aBMCMMOCTU OT TOr0, Kakume KOHKPETHble Ca-
HaUVMOHHbIe MeponpuaTusa 6yaLyT 0406PeHbI.

Ha npegnpuatmax, oguuManbHO 06bABEHHBIX OaHKpPOTaMMu,
chOpMyNMpPOBaHHaa Bbllle 3aavya CTAHOBUTCS OJHOW U3 BaXKHEN-
WnX QYHKUMA NPOothecCUOHaNbHO MOATOTOBMAEHHbLIX BHELLHMX (aH-
TUKPU3UCHBLIX) ynpasnsalowWwmx. B cBoem oTyeTe 06 OueHKe npef-
npuATUA-6aHKPOTa, KOTOPbIA WMWK [JOMKEH ObITb NPEACTaBNEH CO-
OpaHUI0 KPeauTOpPOB MOCNe Ha3HauYeHWUs 3TUX YMNpaBnsaowWwmx, B
NHTepecax KpeauTOPOB OHM [AO/IKHbI He MPOCTO KOHCTaTMpOBaTb,
CKO/IbKO NpeanpuaTne-6aHKpOT CTOUT Ha [AaHHbIAi MOMEHT, a
[O/MKHbI MPeACTaBUTb Ha PeLleHne KpeauTOpPoB Kak MUHUMYM [Be
anbTepHaTuBbI:

- peanunsoBaTb NpeanpusTAE MO ero TekyLlel 1, Kak npasuno,
BECbMa HW3KOW OMpeAeneHHON NMK LieHe, 4TO 06eLlaeT KpeauTo-
pam MOKpbITUE BbIPYUKOW OT 3TOM MPOAAKM NNLLb OYEeHb HE3HAYU-
TENbHOM YacTW MX «3aBUCLLNX» [0/TOB;

- He OTKasblBaTbCa OT 60nee NPOAO/MKUTENBHON CaHaLmm
npeanpuATuSA-6aHKpoTa, KOTOpas, ec/in UCXOAMTb U3 NpPea/IoKeH-
HOro njaHa CaHauMOHHbLIX MEPOMPUATUIA N MPOTrHO3HbLIX OLEHOK
CTOMMOCTM NpPeanpuATMS nocne caHauuu, MO3BOIMT MOBLICUTb
NPOAKHYIO LEeHY MpeanpuaTUS W YBENMUUTL BbipyyaeMble A4
KpPeauTopoB OT ero Npofaxkun cpeacTsa.

CyueTom (hakTOpa BpemeHu 1, BO3MOXHO, MOTpebytowmuxcs ot
KpPeauTopoB ANs caHauuu LOMNOMHUTENbHbIX 3aTpaT KpeauTopbl To-
rga mMoryt camu pewwmnTb (B ONpefeneHHON Mepe CHUMas C aHTu-
KPU3NCHOIO YNpas/sloLWwero OTBETCTBEHHOCTb 32 CIULIKOM HU3KWIA
NPOLEHT BO3MELLEHMS UM LONTOB), KaKyt anbTepHaTVBY BblOpaTb.

Ncxoas u3 CNoXMBLUMIACSH MPaKTUKWM 0340POBUTENbHBLIX Mep,
CaHaUWOHHble MeponpuaTUA, BAWSAIOLLME Ha OLEHKY 6u3Heca, Mo-
ryT ObITb TPEX PO/IOB:

1. caHauus B peXnMe 3KOHOMWUN;

2. caHauMs Ha OCHOBe BHOBb HAYMHAEMbIX WHBECTULMOHHbIX
NPOEKTOB (KakK NpaBu/io, KPaTKOCPOUHbLIX UK C KOPOTKUM CPOKOM
OKynaemocTu, ¢ HeGOMbLNMK CTapTOBbIMUA UHBECTULMAMM);

3. caHaumMs Ha OCHOBe MPOAO/HKEHWNA paHee HayaTbIX Ha npej-
NPUATAN NEPCNEKTUBHBLIX MHBECTULMOHHbLIX MPOEKTOB, Ha KOTO-
pble emMy He XBaTWn0 BPeMeHU W CPeAcTB, HO KOTOpble obellatoT B
CKOPOM BPEMEHW 3HAUYUTENIbHYH0 OTAauy.

OCO6EHHO WHTEpPeCHbIMW X MHOroo6eLiatowMMm CnocobHbI
OKa3aTbCsl CaHaUMOHHbIE MEPONPUATUS BTOPOro poja —Ha OCHOBe
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y[a4yHO NMofo6paHHbIX (LOCTYNHbLIX NPEANPUATUIO WU, MO LOMNONHU-
TeNbHbIM 3aTpataM, ero KpeauTopam) BHOBb HauyMHaeMblX WHBe-
CTULMOHHBIX MPOEKTOB C KOPOTKUM CPOKOM OKymnaeMoCTW. 3Tu
MPOeKTbl Yalle Bcero 6asmpyroTca Ha MHHOBAUMUAX, T.e. HOBbIX TeX-
HONOrnAX.

r) LUMPOKOM CMbIC/Ie 3TOr0 CNOBa, MOAPa3yMeBaLLMX HOBb
AN NPeanpuAaTUS —a BO3MOXHO M AN pblHKa —NPOAYKTbI, YCO-
BEPLUEHCTBOBAHUSA B TEXHOMIOMMYECKMX MpoLieccax.

Uto KacaeTcq (PUHAHCUMPOBaHWMA CaHaLMOHHbLIX MepPOnpUATUN,
BbIXOAALLMX 3@ paMKU peXxmnma 3KOHOMUKU, TO 3TO ocobasd Tema, No
MOBOAY KOTOPOI MOXHO NN OTMETUTL CNefytoLLee:

- OHO 4acCTO NIOXWUTCHA Ha MJe4yn cammx KpeauTopoB npeanpu-
ATUA-L0/KHUKA —B (hOpMe PecTpyKTypu3auun Ha BpeMs caHauumm
ero fonros (nepeHoca CPOKOB ynaTbl N0 HUM TEKYLLMX NPOLEHTOB
N OCHOBHOW 4acTu gonra) unu npegocTaBieHns LOMOMHUTENbHbIX
3aliMoB NM60 MOCTaBOK B KpeAuT. Mpu 3TOM ANa Kpeautopa LeicT-
BYeT MPUHUWM: €CNU ecTb LUAHC MNO3[4Hee MOMlyYnTb BCE BeCbMa
3HauMTe/bHbIE MO pasmepy gonrn (MM 6ofee BECOMYHD, YeM 3TO
peanbHO CEeroAHs, WX 4acTb), OKa3aB HeOOMbLIYH (PUHAHCOBYHO
MOMOLLb AO/DKHUKY, TO, BO3MOXHO, WMEET CMbIC/ cAenartb 3To.
YnpaBnaowWwmm  (PUHAHCOBO-KPU3UCHBIMU  NPEANPUATUAMK, MO-
3TOMY, B 4acTW 3aeMHOro (PMHaHCMPOBaHMA CTOWUT MOMbITATLCA 3a
TakKUM (PMHAHCUPOBaAHMEM 06paTUTLCA WMMEHHO K Y)XKe CYyLLecT-
BYIOLUMM KpeanTopam;

- B 4acTW MpPUBNEYEHHbIX CPeACTB, (MHAHCOBO-KPU3UCHbIE
npesnpuATUa (ouumnansHO yXKe NpusHaHHble G6aHKpoTaMu npej-
NpuATUS —C paspelleHns cobpaHus KpeauTopoB, rAe rosocoBa-
HUe MPOXOAMT NPOMOpLMOHaNbHO AofraM 6aHKpoTa KOHKPETHbIM
KpeauTopaMm, BK/OYas MOCTaBLLMKOB M PabOTHWKOB) MOryT MO-
NbITaTbCs 0C060 3PPEKTUBHbIE AN HUX UHBECTULMOHHbLIE MPOEK-
Tbl (MHHOBaUWW) peann3oBaTb Yepe3 CheunasbHO Y4ypeXxaaeMble
nojA HUX BEHUYYpPHble («NOA MPOEKT») AOYepHUe NPeanpuaTus, Ky-
[a TNPUB/IEYEHHbI KanuTasl CTOPOHHWUX Y4YaCTHUKOB (NaiLyunKoB,
aKUMOHEpPOB) nNpuAeT ¢ ropasfo 60/blieli BepOATHOCTbIO, YeM B
OTATOLLEHHYIO [0IraMU MaTEPUHCKYI0 (UpMy. STO MOXET KasaTb-
CA [laKe WM NyyLnx nepcrnekTuB Ha MOOGUAN3aLMIO 3aeMHbIX CPeSCTB
—Ha 3TOT pa3 He TO/IbKO OT NPEeXHUX KPeauTOopoB;

- Ha (MHaHcMpoBaHMe 0C060 3MPEKTUBHBLIX M ObICTPbLIX MO
OKYNaemMoCTV WHBECTULMOHHbLIX NPOEKTOB MOrYT ObITb «6POLLEHbI»
N nocnefHue  pesepBbl  CamMOPUHAHCMPOBAHMA  (DMHAHCOBO-
KPWU3UCHbIX MpeanpuaTuiA. B ToM umucne, ecnm roBopuTb Cyry6o
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NPaKkTUYEeCKW, Aaxe 3a CYeT YBE/IMYEHUS He Tpo3slielt HeMeaseH-
HbIMW CaHKLMAMWU KPeAUTOPCKOW 3af0/IKHOCTK, MEeHU MO KOTOPOW
OyayT NOKPbITbl NPUOLIAAMM OT UHBECTULMIA C KOPOTKMM CPOKOM
OKynaemocCTHW.

B X034ACTBEHHOW NpaKTUKe CYLLECTBYHOT, KOHEYHO, W WHble
6osiee CMOXHbIE CXeMbl (PUHAHCUPOBAHUA (PUHAHCOBO-KPU3UCHbIX
npeanpuaTuii (0CO6EHHO ecnun KX ele He ycnenn oguumnanbHo, no
cydy, npu3HaTb 6aHKpoTamu). TakMe CXeMbl 3a4acTyt0 CBfi3aHbl C
peopraHusauuei aTUX NpegnpusaTUia, 4To 60Mee BCero xapakTepHo,
Korga peyb UAeT 0 KPYMHbIX NPesnpuaTusx.

BMmecTe ¢ TeM, KOpPeHHbIMU HefoCTaTKamy 3TUX, 3a4acTyH OYeHb
BMEYaT/NALWLMX PeopraHn3aLMOHHbIX CXeM (DMHAHCMPOBAHWSA CaHa-
LMK, NO MEHbLUEN Mepe ABNAIOTCS CefytoLime 06CToATeIbCTBA:

- peopraHuM3aums He ycrneBaeT AaTb OXXUAaeMble OT Heé pesy/b-
TaTbl K MOMEHTY, KOrja NpUXOoAUTCA NPUHUMATb OKOHYaTe/bHble
peLleHns No NoBoAy cyabbbl PUPMbI N €8 MEHeKEepOB;

- NPUMEHSAEMbI MeTOA peopraHu3auuyv No UCKy TPeTbux 3a-
WHTEPECOBaHHbIX ML, (WX MO 3aK/NHOYEHUIO TOCYAAapPCTBEHHBIX Op-
raHoB Tuna AHTMMOHOMO/ILHOIO KoMUTeTa IM60 YrpasneHus no
fienaMm 0 HecoCTOATe/IbHOCTU M GaHKPOTCTBaM) [AOCTaTOYHO 4acTo
MPU3HAETCA UNN MOXEeT OblTb MPU3HAHHBLIM HE3aKOHHbLIM (B Lie/1oM
NN B OTAENbHbIX CBOMX K/IHOUYEBLIX MOMEHTAX).

YunTbiBad OTMEYEHHble O0O6CTOATENIbCTBA Mbl CYWUTAEM, 4TO
rNaBHOE BHUMaHWe Npu opraHusaumMm n (PUHaAHCUPOBAHUW CaHa-
LUK1K, a Takxe MPOrHO3MPOBaHUMN ee BUSHUA Ha CTOMMOCTb Npes-
nNpuATAA HEOOXO4MMO Mpexae BCero ocoboe BHUMaHUe YAeNUTb He
KakKnM-TO, faxe OYeHb IP(EKTUBHbIM, CXeMam peopraHusauyuu, a
aHanm3y 6GM3HEeC-MHUIA 1 MMYLLECTBa, peasn3auus KOTOpbIX MO-
XeT yYNyylunTb (PUHAHCOBOE TMOJIOKEHWE W KOHEYHYH OLEHKY
npeanpuaTua-6aHkpoTa.

o) OueHka 6usHeca UrpaeT oYeHb GOMbLUYIO POJIb B 3aLLUTE WH-
TEpecoB y4aCTHWKOB (DOHLOBOrO pblHKA W PALOBLIX BNajenbLes
aKUWin npeanpusATUiA, OCYLLECTBASIOLNX 3IMUCCUIO HOBbIX aKLMWiA.

BbiNnyCcK HOBbIX aKuWii SBNSETCSA BaKHEWLWWUM CrnocoboM npu-
BfIeYEHNS AONOSIHUTENIbHOrO MapTHEPCKOro Kanutana akuuoHep-
HbIMW 06LeCTBAMU — KaK Y)XXe OTKPbITbIMW, TakK WU paHee 3aKpbl-
TbIMUW, HO KOTOpble TOXe, NOC/ie MOABAEHUS WX aKLUA Ha OTKPbI-
TOM pblHKe (B pe3ynbTaTe MPoAaXW akuWil CTapbiMU aKLMOHepamu
TPeTbUM NnLaM), MOTYT MONbITaTbCA NPUOErHYTb K 3MUCCUU HO-
BbIX aKLWiA.
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Bmecte ¢ Tem, He cregyeT 3abbiBaTb, UTO BbIMYCK HOBbIX aK-
UM B COCTOSHMM OKa3aTbCA U MHCTPYMEHTOM pa3pyLllieHns (DOH-
[OBOr0 pPblHKa, €CAN KOMMaHWW-3MUTEHTbl OyayT, MO pasHbIM
npuynHaM, He B COCTOSSHUW pPEUHBECTMPOBATb MOMYy4Yaemble C
(hOHAOBOr0 pblHKa CpeAcTBa B MPOEKTbl, CMNOCOOHbLIE MPUHECTYU
[OMONHUTENbHbIE NPUOLIAN U 06ecnevnTb LOXOLHOCTb BbIMYLLEH-
HbIX aKLWIA.

YacTo BCTpevaroLweinca npuYMHON yKasaHHON Hecrnocob6HOCTU
NepcrneKTUBHO PEVMHBECTMPOBATb (POHALI, MONYyYEHHble OT pasme-
WEHNA Ha PbIHKE HOBbIX aKLuWii, ABAAETCA TO, YTO KOMMaHWA 3a-
BEAOMO He B COCTOSHWWM 3TO CAenaTb, TaK KaK HyXAaetcs Mo
KpaiHeil mMepe B 4acTu 3TUX CPeACTB ANs: NMOKPbITUS CBOUX TEKY-
WMX YObITKOB, MPOCTOro nogaepXaHus (6e3 kakoro-nnbéo pacliu-
PEHNSA) CBOMX YXXE€ MMEKLWMXCA MOLLHOCTER, MOMOSHeHUs noTe-
PSAHHbIX paHee COOCTBEHHbLIX 060POTHbLIX CPEACTB, OCYLLECTBNEHUS
NNaHOBbIX BbINJAT MO paHee B3ATbIM KpeAuTam, ynnaatbl No npo-
CPOYEHHbIM Aonram W T.n.

BKOHEYHOM cuyeTe, MpuMBNEYEHME CPeACTB aKLMOHEPOB Ha ne-
PEUNCNEHHbIE LeM C TOYKM 3pPeHUs akUMOHEPOB, OXMAABLUMX MO
CBOVMM VHBECTULUMAM B NPenpuATUE-SMUTEHT KaK MUHUMYM TOM
e [OXOLHOCTM, 4TO 6Oblna 4O 3MUCCUM aKLWUIA, OKaKeTCAa MeHee
BbIFOAHbBIM, YEM OHW 3TO OXMAAN (B IKCTPEMa/IbHbLIX C/yyasx Te,
KTO npuobpen BbINyLEHHbIE aKuuMW, BOOOLLE He Noay4yaT C HUX
[0X04a 1 MOTYT faXke NOTEPSTb BNOXKEHHbIE B HUX AEHLIN).

Mpun 3TOM cnedyeT yuuTbiBaTb, UTO U3 NYOGANKYEMbIX (hMHAHCO-
BbIX OTYETOB KOMMaHUM-aMUTeHTa (6anaHca, OTYETOB O NPUOBLIIAX
N y6bITKaX, O ABVKEHUWN [EHEeXHbIX CPEACTB) MNPU MOBEPXHOCTHOM
N paxe 6onee rny6okoM aHannse NPakTUYEeCKU HEBO3MOXHO WK
OYeHb 3aTPYAHUTENbHO YCTaHOBUTb, KakoBa BEPOSITHOCTb OMMCaH-
HOro cueHapusi. 34ecb CKasblBaeTCHd WM BEPOATHOCTb 3aBblLIEHUA
00bABNSEMbIX MPUObINEA, U HegoaMopTM3aLMM OCHOBHbIX (DOHA0B
BC/IEACTBME HEMNpPUMeHeHU MeTOAO0B YCKOPEHHOW amopTu3almm
ObICTPO CTapelrLwmx KanuTaibHbIX aKTUBOB, W HEBO3MOXXHOCTb
NMPOBECTN KOPPEKTHbIA CPaBHUTE/IbHBLIA aHann3 (MHAHCOBbLIX KO-
aPOUUMEHTOB PUPMbI (TUNa KO3IP(ULMEHTOB MOKPbLITUASA, aBTo-
HOMHOCTM, He3aBMCUMOCTU, MPUOBLIILHOCTA) B COMOCTaBNEHUN C
aHa/IorMYHbIMK KO3 (ULUMeHTaM ApYTrMX KOMMNaHWiA oTpacnu, u
HeKa4yeCTBEHHOCTb ayauTa ony6/1KOBaHHbIX OTYETOB, a TaKXe ApYy-
rve gaktopsbl.

Moago6Hble COCTOSAHWA NPeANnPUATUA-3MUTEHTOB  A0BOJIbHO
4acTO BCTPeYarTCA B XO3ANCTBEHHOW NpakTUKe. IMEHHO B Takmx
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CUTyaumsax U HaxoguT ewe OAHO CBOe 3aluLialoliee MHTepecshl
YYaCTHUKOB (POHAOBOI0 pblHKA (M CYLLECTBYIOWMX aKLMOHEpPOB
NpegnpuaTnA) NpakTUYyeckoe NMPUMeEHeHNe OLeHKM 6usHeca.

Mpy 3TOM MexaHu3M MPUMEHEHUA Pe3y/NbTaTOB OLEHKN OU3He-
ca NnposABAseTCs B CrefyoLleM:

- nepesi TeM, KaK paspelinTb 3MUCCUIK HOBbIX aKLWii npose-
PSAIOT: B KAKOM COOTHOLLEHUN HaxogAaTca 6anaHcoBas M OLEHOYHas
(monyyeHHas MeTOLOM OLleHKW OGu3Heca) CTOMMOCTU COOCTBEHHO-
ro Kanutana KoMNaHUN-aMUTEHTa,;

- €C/IM OLEeHOYHas CTOMMOCTb COBCTBEHHOIO Kanutana faHHo-
ro npeanpusaTvsa 6onblle, 4YemM GanaHcoBasi ero CTOMMOCTb, OCHO-
BblBalOLLAsACA Ha OCTaTOYHOM 6anaHCOBOM CTOMMOCTW aKTWUBOB
npeanpuaTnA, ero 0693aTenbCTBax U 00BLABMEHHbLIX NPUOLINIAX, TO
AMUCCUS HOBbLIX aKLMIi paspellaeTcd —MNpuUYeM Kak pa3 Ha Benu-
YMHY BbISIB/IEHHOI0 M3y4aBLLErocs NpPeBbIEHUS;

- eC/in OueHOo4YHas CTOMMOCTb COGCTBEHHOro KanuTana gup-
Mbl-3MUTEHTa MeHbLUe, Yem GasaHcoBas CTOMMOCTb 3TOrM0 KanuTa-
na, TO aMUCCUA aKLUIN He paspeLuaeTcs;

- B nocnefgHeM cnydvae, 6ofee TOro, akumoHepHoe 06LLECTBO,
)KenaBLLUee BbIMYCTUTb HOBble aKLuK, 06583aHO YMEHbLUNTb BEINYN-
HY CTOMMOCTU CBOEero co6CTBEHHOro (yCTaBHOro) kKanurtana B Oyx-
rantTepckomM 6anaHce 0O6LeCTBA KaK pa3 Ha pasHuuy Mmexay oue-
HOYHOW CTOMMOCTbIO MPeanpuaATMA U 06bsABNABLIENCA (KaK BbisiC-
HWIOCb, 3aBbllLIEHHOI) 6anaHCOBON CTOMMOCTbIO €ro CO6CTBEHHO-
ro (yctaBHOro) kanurana.

BcTpaHax ¢ pa3BUTOl PbIHOYHO 3KOHOMWKOW, COrnacHo Aeli-
CTBYIOLLEMY 3aKOHOAATENbCTBY, MOSIHOMOYMA MO TOMY, 4YTOObI pas-
pewartb UM He paspellatb SMUCCUID aKuMiA (3awmiias MHTepechl
aKLUMOHEepPOB M YYaCTHUMKOB (DOHAOBOrO PblHKA) MMEKT OpraHbl,
KOHTpO/IMpytoLwme POHAO0BbIN PbIHOK.
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FABA 4

ANITOPNTM OLIEEHKWN BN3HECA

Mpoueaypa oueHKM OM3Heca, Oyab TO NpPeanpuATAE WK ero
OTAeNbHble GU3HEC-NMMHUN, KaK MPaBWUIo, CAOXHbLIA U TPYA0EMKNIA
npouecc, BO MHOMOM 3aBUCALLMIA OT Uenein 3akazumka. Aroputm
OLEHKM WAM NOCNefoBaTe/IbHOCTb AEMCTBUIA OUEHLLMKA B XOAe
NPoBefeHNA OLLEHOYHbIX paboT npefcTaBnseT coO0W Lenb noartan-
HO OCYLLeCTB/ISEMbIX OMepaLnii, BKIHOYAIOLMNX:

- NOCTaHOBKY Mpobnemsl;

- MOArOoTOBKY M 3aK/OYeHUe [OroBopa;

- cb6op 1 aHanM3 HeO6XOAUMOW MH(OPMALNK;

- BbIGOP M NPUMEHEHUE METOLOB OLLEHKW;

- aHanM3 (HakTopOoB BAUAIOLNX HA CTOMMOCTb BU3HECa;

- COCTaBfieHMe 0T4YéTa 006 OLEeHKe MO YCTaHOB/IEHHOW (hopMe.

PacmoTpum nogpobHee 3TU 3BEeHbSA, COCTaBfsAKOLWMe Npoueaypy
OLeHKM busHeca (NpegnpuaTns).

4.1. MNocTaHoBKa Npo6/embl

[aHHbIi 3Tan OUEHKU NpeanpuATUS MnoapasfensieTcs Ha cne-
AytoliMe CTYMeHWU: XapaKTepucTuKa NpeanpusTus; onpeaeneHune
npeaMeTa OLEHKW; YCTaHOBNEHWEe AaTbl OLLEHKW; YTOUHEHWe Lienel
M (YHKUMWIA OLEHKKM, onpefeneHne BMaa CTOMMOCTU; 3allmMTa MHTe-
PECOB 3aKa3uuKa W OLeHLLMKa.

XapakTepucTka MpeanpusiTUsS BKIOYAaeT ero MosfHoe U co-
KpalleHHOe Ha3BaHWe, €ro OpraHU3aLMOHHO-NPaBOBYS (opMy,
MECTO perucTpayuu, MeCTOMONOXEHNE, OTPacib MpPOU3BOACTBA,
OCHOBHbI€ BU/lbl BbIMYCKAeMOIn NPOAYKLUMM 1 Mp.

Ecnu oueHmBaemoe npeanpustue sBASETCS AOYEPHUM WK 3a-
BUCMMbIM, HE06XOAMMO BbISIBUTbL OCHOBHOE WM Npeobnagatollee
npeanpusTue.
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MpeanpusaTne nNpPU3HaeTCca LOYEPHUM, ecnu Apyroe (OCHOB-
HOe) npegnpuaTUe MMeeT BO3MOXHOCTb OMpefensTb NpuUHMMae-
Mble UM peLLEeHUS.

MpefnpuAaTUA NpU3HaeTCd 3aBUCUMMbIM, ecnn gpyroe (npeo6-
nafarouiee) npegnpuatme umeeT 6onee 20 % ronocyomx akuuii
(ycTaBHOro Kanutana).

Ba)KHeAWwMM 3TanoM OUEeHKW MpeanpuaTus SBNSETCS BblsiB/e-
HVWe npeAMeTa OUEHKW, T.e., OMpejeneHve TOro, YTO MOLNEXUT
OLeHKe - BECb KOMM/IEKC WMMYLLECTBEHHbIX MpaB Ha NpeanpuaTue,
npaBa Ha aKuMOHepHbIn KanuTan AO, AONS y4yaCTHWMKa B YCTaB-
HOM KanuTane nNpeanpusaTUs, npasa Ha NakeT akuWili NpegnpuaTus
NN Kakomi-nnbo MHOIN NHTepec.

Takum 06pa3oMm, NpeameT OLEHKU - 3TO BWA MMYLLECTBEHHbIX
npaB KOTOPbIA OLLEHNBAETCH.

Mpun npogaxe nNpegnpuaTUA Ba)KHOE 3HAYeHMe, C TOYKM 3pe-
HWS HANOroo6/1I0KeHNs, UMeeT TO OO6CTOATENbCTBO, KakK paccmaT-
puBaeTCs dTa CAeNKa: Kak nepefaya akTMBOB WM Kak nepefadva
[I0NeBOro yyactus (nNakeTta akuuin) B NpeanpusaTun.

Ecnn oueHKe MOANeXMUT [0/1EBOE yyacTne B NpeanpusTUn, TO B
OLLEHOYHOM 3aJaHMM YKa3blBaeTcs OlLieHMBaemas MpOLEHTHas [o-
NA, CTPYKTypa OCTa/lbHbIX [O/eli yCTaBHOro KanuTtana.

Mpn oueHKe nNakeTa akuWii B 3aaHUN YKa3blBaeTCs, KakKue
aKLMM OLEHMBAKOTCA - 0BbIKHOBEHHbIE WM MPUBUIETMPOBAHHbIE,
OTMEYaeTCA KOMMYECTBO aKUuuii B 0OpalieHUn U KOMUYecTBO akK-
LW, BbIKYMNIEHHbIX CAMUM MPeLNpUATUEM.

B onvcaHne oueHWBaemMoro J0/MeBOr0 y4acTus AO/KHbI BKHO-
4yaTbCA BCE OrpaHWyeHWs, HaknafblBaeMble Ha COOTBETCTBYHOLLME
akuMu, Hanpumep, OrpaHMYeHus Ha UX nepegady. ATU OrpaHuye-
HWUA, KaK NpaBuio, CHWKAKT CTOMMOCTb aKLUii

[aTa OUEeHKMN - 3TO MOMEHT BPEMEHM, Ha KOTOPbIA BbIMOIHS-
eTca OLeHKa.

MoyeMy TaK Ba)KHO YCTaHOBWTb 3Ty fAaTy OLEHKM? [leno B TOM,
4TO CTOMMOCTb 6M3Heca BO BpeMeHU M3MEHSIeTCA, MPUYEM 3TN U3-
MEHeHNs faxe B KOPOTKME MNPOMEXYTKW BpPeMeHW MOryT ObiTb
3HAUNTENbHBIMU.

[ata OueHKM MOXeT coBnafaTb C [aToW NpofaXu npeanpu-
ATWA, OaTO €ero OCcMOTpa, [AaToil CyaebGHOro pasbupaTenbcTBa,
CBAI3aHHOT0 C pa3sfe/sieHneM MMyLLecTBa 1 ap.

Ha cToMMOCTb NpeanpuaTAS BAUSAKOT MHOrMe (haktopbl - 06b-
eKTUBHbIE MU CYObEKTMBHbIE, T.e. HE3aBUCALLME N 3aBUCALLME OT
npeLnpuATUs:
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- CMeHa pPyKOBOZCTBA NMpPefinpuaTua WaM peruoHa;

- U3MeHeHMWe CTPYKTYpbl NOCTaBLUMKOB CbIpbA UM NOTPebuTenel;

- Mpojaxa 4acTu akTMBOB WM NpUoGpeTeHMe HOBOFO MaTeH-
Ta, MPUMEHEHME KOTOPOro MO3BOMMUT BbIMyCKaTb NPOAYKLUMIO MO-
BbILLEHHOrO cnpoca u T.1.

[ata OUeHKM CTOMMOCTWU NPeanpuATUS BaXKHa W MpPU UCNONb-
30BaHMM CPaBHWUTENBLHOrO MNOAXOA4A K OLEHKe, Korga CTOMMOCTb
NPeanpuATAA OCYLLECTBNSAETCA CPaBHEHMEM [aHHbIX MO COMocTa-
BUMbIM CLe/IKaM.

Mpn “Ccnofb30BaHNN LAHHBIX MO COMOCTaBMMbIM CAe/KaM Aarta
OLEHKN 0COO6EHHO BaXXHa, MOCKO/bKY, Hanpumep, LeHbl Ha 00b-
eKTbl HefBMXUMOCTW MOABEPXEHbI, Kak MpaBuio, Ce30HHbIM KO-
nebaHnsAM 1 UX HEO6XOAUMO YUYUTbIBATb NPU OLEHKE NPeanpUsATUS.

Tak, Hanpumep, B CLUA, HopmaTtuBHbIA akT Komuccum no
LLeHHbIM 6ymMaram 1 GUPXXeBOM [esTeNlbHOCTU MpeAnucbiBaeT Npo-
M3BOAMTL OLEHKY MpeanpuaTusa He 6onee yem 3a 90 AHei A0 AaThl
NPeLoKeHNs akuuii Ha pbliHKe, T.K. 60/bLIMHCTBO OTKPbITbIX AO
00bSABNAET 0 CBOMX NPUOBINAX U YObITKaX OJMH pa3 B KBapTal.

Ecnn oueHka npeanpuaTMS MPOU3BOAMTCA B CBA3M C CcyAdeb-
HbIM pa3bupaTenbCTBOM, HanpuMep, B CBSA3M C HEMNaTeXecnocoob-
HOCTbIO MPeANnpPUATUS, AaTy OLEHKM MOXET ONpeaenunTb Cyf.

BaHbIM 3TanomM, OT KOTOPOro 3aBMCUT BblGOP METOAWKU
OLUEHKMW, HABNAETCA OnNpefesieHVe LUenu OLEeHKU. HenpasuibHO
chopMynnpoBaHHas Liefb BieYeT 3a OO0 MCnob3oBaHMe Heafek-
BaTHOW METOAMKW W BCMEACTBME 3TOr0 OLIMOGOYHbLIA pesy/nbTaT B
OLleHKe CTOMMOCTU MpeanpuaTus.

Bbi6op MeToZa 3aBUCUT OT (PYHKLMMW (HA3HAYeHWs) OLIEHKMW.
Hanpumep, MeTofbl, WCMOMb3yeMble O/ OLEHKW NPeanpuaTua B
LleNIAX Hanoroob10XeHUs, MOTYT 3HAUYUTE/IbHO OT/INYATLCA OT Tex,
KOTOpble MPUMEHATCA B LENsSX ero NMkKeugaumu. M ato N0rmyHo,
T.K. B MEPBOM cfyyae 00beKT (MpeanpusaTve) OLEHUBAETCA Kak
JeicTeytollee npegnpuatve. OnpegeneHne CTOMMOCTU [OSIEBOr0
y4yacTus B MpenpusTUM U CTOMMOCTW WMHBECTULUMIA npegnonaraet
NPOrHO3MpoBaHMe GyaAyLIMX AEHEXHbIX MOTOKOB N UX JUCKOHTUPO-
BaHwe.

dopmMynupoBaHMe LEenn OLEeHKW M03BOMSAEeT YCTaHOBWUTb, 4TO
creflyeT OnpeaenuThb.

Llenb oueHKKN onpeaensieT BUL CTOMMOCTU, KOTOPYH Tpebyetca
onpeLennTh.

Llenblo oueHKM MOXET ObITb OnpeaeneHue:
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- PbIHOYHOWM CTOMMOCTMN MPEANPUATUS;

- PbIHOYHOW CTOMMOCTM JONEN yupeanTeneii B ycTaBHOM (hoHae AC;

- onpefeneHve NUKBUAALWMOHHOW CTOMMOCTM NpesnpuaTus-
6aHKpoTa u T.M.

Mpun fapeHnmn, HacnefoBaHUW W HAIOMO06/I0XKEHUN VIMYLLIECTBA
NpeanpuAaTAA, Kak npasBuio, onpegensercs 000CHOBaHHas pbl-
HOYHas CTOMMOCTb NPeSNpUATUS.

Mokynatens npegnpuaTUsA, Kak Npasuio, WHTepecyeT ero MH-
BECTULMOHHAs CTOMMOCTb.

Mpu NuKBMAAUMM NpeanpuaTus - 6aHKpoTa onpegenseTca nu-
KBMAALMOHHAsA CTOMMOCTb.

Mpu peopraHn3aunn - pblIHOYHAA CTOMMOCTb MPeANPUATUS.

@OyHKUMA (HasHavyeHWe) OLeHKM - 3TO cdepa ee UCNonb3oBa-
HUA. OLeHKa NOMOraeT nNpoAasLy VAN MOKYNaTesnto B OMpefesieHnn
LeHbl npeanpuatus. Apyras (yHKUUA OLEHKW COCTOUT B Onpefe-
NeHUN CTOMMOCTW MpPeLnpuUATUS 418 ero KPeauToBaHUA WA cTpa-
XOBaHus.

Hanbonee pacrnpocTpaHeHHbIM BMAOM CTOMMOCTMW, BbISBNSEMbIM
B XOfe OLEeHKM 6u3Heca, ABNSeTCA 0O60CHOBaHHAas PbIHOYHAsA CTOM-
MOCTb NpeAnpuATUA. [laHHblil BUA CTOMMOCTU NPUMEHSETCSA NPU Ha-
YMC/IEHUN HA/IOTOB Ha [apeHVie W HacneAcTBO, Ha MMYLLECTBO, Mpw
KpeaMTOBaHUM NPeLNPUATUS, eLl NPOAKE U B Ap.CyyasX.

PaccmoTpum Hambonee BaXKHble A/1F OLLEHKW BUAbl CTOUMOCTW.

O6ocHOBaHHaA PblHOYHAA CTOMMOCTb MPEANPUATUS —3TO ero
Hanbonee BepoATHAA LEHA, BbIPKEHHAA B [EHEXHbIX efuHULax
NN B AEHEXHOM 3KBUBA/MEHTE, MO KOTOPOW npeanpuaTue nepe-
Wwno 6bl M3 pyK Mpoasua B PyKW MOKynatens npu ux B3aMMHOM
XKenaHum KynuTb uUauM npogatb, MpU JOCTaTOYHOW WMH(OPMUPO-
BAaHHOCTM O BCEX UMEIOLLMX OTHOLLEHME K CAenKe (akTax, Mpuyem
HW OfHa M3 CTOPOH CLENKWU He Oblna Obl MPUHYXXAEeHA K MOKYMKe
WU NPOLAXeE.

Ecrm npu cpenke Kynav-npojaxu VMeeTcs BUAHWE WHTepe-
COB, He ABMSAIOWMXCA XapaKTepHbIMU 415 TUMUYHOrO MOKynartens
NN Npojasua, LieHa He MOXeT OTpaxaTb 060CHOBaHHYH PbIHOY-
HY0 CTOMMOCTb NPeanpuUAaTUS.

B Takux cnyyasx BMecTO TepMuHa «0OOCHOBaHHas PbIHOYHas
CTOMMOCTb» CMeunannucTbl MNPUMEHSIOT MOHATUE PbIHOYHAsA CTOU-
MOCTb.

Mpu pacyeTe 060CHOBaHHOW pblHOYHON (O.P.C.) 1 pbIHOYHOW
ctoumocTtun npegnpuatua (P.C.) wcnonb3yeTcs MPUHLMN Hanyuy-
Lero n Hambosnee ahPeKTUBHOIO ero ncnosb3osaHusa (HH3IW).
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O6ocHoBaHHas ctommocTb (O.C.) —3TO CTOMMOCTb aKUMiA
HEKOHTPONbHOro naketa. BCLUA 060CHOBaHHass CTOMMOCTb - 3TO
YCTaHOB/EHHbI 3aKOHOM CTaHAapT CTOMMOCTM, WCMOJb3yeMblil B
Jenax no 3awuTe MHTEPecoB MeSIKUX aKLMOHepoB, WMENLWNX Ha
pyKax HEKOHTPO/IbHbIE MakeTbl akuuid. Pasnnuve mexagy OCwu OPC
COCTOUT B y4eTe CKUAKN Ha HEKOHTPO/IbHbIN MakeT akuuid.

MHBecTUuMoOHHaA ctommocTe (LN.C.) - 3TO cTOMMOCTb npeg-
npuATUSA A8 O4HOr0 KOHKPETHOro mnokynatens (MHBecTopa Wau
Bnagensua). WC otnnyaerca ot OPC pasnnumaMy B NMPOrHO3HbIX
oLeHKax byfylueid JOXOLHOCTW, MO CTeNeHW pUCKa B CTaBKax Ha-
noroo6noxeHna (ecnim MHBECTOP MMeeT IbroThl MO Hanoram) U T.4.
3T pasnmumna  006ycnoBneHbl WHAMBUAYANbHLIMUA LENAMUA  KOH-
KpeTHoro uHeectopa. Mpun onpegeneHnn VIC npegnpuatns paccyu-
TbiBalOT Takke M OPC, u4T06bl 061€eryvMtb WHBECTOPY MNPUHATME
OKOHuartenbHoro peweHund. Kak npasuno, WC npeanpuatusa Bbl-
we, yem OPC.

BHyTpeHHsas cToumocTb (BC) npeanpuatus — npeacrasnseT
COO0M aHaNUTUYECKYHD OLIEHKY CTOMMOCTW MpeanpusTUs, OCHO-
BaHHYIO Ha r/ly60KOM aHanu3e CyLecTBYHOLEro (MHaHCOBOIO U
TEXHNKO-3KOHOMWUYECKOTO COCTOAHWA MpPeanpuaTua u npeanona-
raeMbIX BHYTPEHHUX BO3MOXHOCTell ero passutua B Oyayuiem. On-
peseneHne BC npegnonaraeT ydyet 6naronpuAaTHbIX (UM Hebnaro-
MPUATHBIX) MNEPCMNeKTUB PasBUTUA MPEANnPUATUSA, 3P(eKT LenocT-
HOCTW CUCTEMbI, KOrja LeHHOCTb LieNoro 06bI4HO Bbllle, Yem Mpo-
cTasg Cymma CTOMMOCTEN OTAe/IbHbIX 3/1EMEHTOB.

Takum o6pasom, BC npegnpusitus 3aBUCUT He OT LENeilt KOH-
KPeTHOro MHBECTOPa, Kak npu onpeaeneHun VIC, a oT 06bEKTUB-
HOr0 aHa/MTUYECKOro 3aK/YeHUs He3aBUCUMOro 3Kcnepta—
OLleHLLMKa 0 NepcreKTMBax pasBnTUS NpesnpuaTus.

Ha pa3suTOM LMBWIM30BAHHOM (POHAOBOM PbIHKE Creuunanu-
CTbl Pa3/IMYaloT KypCOBYHO Y BHYTPEHHIOK CTOMMOCTb aKLUiA.

BHYTpeHHAA nin peanbHas CTOMMOCTb akLMK ONpefenatTes
BC npegnpuatna. BHYTpeHHAS CTOMMOCTb aKuuMM — 370 CTOWU-
MOCTb, KOTOPOW OHa fJ0/MKHa n byaeT obnagaTtb, Korga apyrve uH-
BECTOPbI MosiyyaT MHAOPMALMIO O NPefnpuaTUn, KOTOPYH WMEET
3KCNepT-OUeHLW MK AaHHOro NpeanpuaTus.

BC npegnpusatns 3aBUCKT OT:

—  CTOMMOCTM aKTWMBOB npefnpuatua. MarepmasibHble aKTUBbI
npeanpuaTua 061afatloT onpefeneHHOW PbIHOYHON CTOMMOCTBIO,
W, Kak npasuio, Npu OLUeHKe AelCTBYIOLEro NpeanpuaTua akTu-
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Bbl OTAENbHO He OLueHMBaKTCA. HO OHM OUEHMBAKOTCA OTAE/bHO
npy onpeaeneHnn NMKBUAALUMNOHHON CTOMMOCTU MpPeLnpUsaTus;

—Haunbonee BEPOATHON OyayLlel NpubbIM NPeanpuUATUA B Te-
YEeHWWM NPOrHO3HOro nepuoga. MNMpyv NPOrHO3MpoOBaHUM  BYAYLMX
[LOXOL0B NPesnpuATAA 3KCNepT-OLeHL MK Noy4YaeT HECKO/bKO Ba-
pPUaHTOB 06BbEMOB YMCTOr0O A0X04a NPeAnpuaTUs, 13 KOTopbIX A/1s
OUEHKMN BblOMpaeT BapvaHT C HambONbLUe CTEMeHbH BEPOATHO-
cTu,

- BEPOATHbIX GyaywWwmMxX TemnoB pocTa YMCTOro foxoda npen-
NPUATUA B OCTATOYHBIA Nepuog (B MOCTNPOrHO3HbLIVA NEPUOL).

N ata Hambonee TpyaHas 3afava Takxke peluaeTcs B npouecce
NPOrHO3MPOBaHMA Pa3BUTUSA NPEANPUATUA.

PaccmoTpeHMe BblleHa3BaHHbIX (PAaKTOPOB OCYLLECTBASETCA B
npouecce TaK Ha3blBaEMOro (hyHAaMeHTa/lbHOro aHanv3a, Korpa
onpefenseTca camblii BaXXHbI nokasaTenb - OXWAaeMblA YUCTbIN
[0X0A4 NPpeanpuaTua U aHannsmMpyeTca CTPYKTypa KanuTana, Kadve-
CTBO YyMpaB/ieHWs, KBanugukauus paboumx u fpyrue ¢akTopsbl.
AHanm3 3Tux (HakToOpOB MO3BONSET IKCNEPTY - OLEHLLUKY ornpege-
nmTb BCnpegnpustusa (unn BC akuuii 3T0ro npeanpuatms).

Ecnn B aHanuse BbigBMTCH, 4TOo PC Mam KypcoBad CTOMMOCTb
aKUuuii HUXe ypoBHS ee BC, akcnepT - OUEHLLMK AenaeT BbIBO4 O
TOM, YTO [J@aHHble aKUUW BbIFOLHO NOKyNath.

Ecnn PC akumin (KypcoBasi CTOMMOCTb) Bbille Mpeanonarae-
Mo (oxkmpgaemoid) BC akuuii, onpegensemblin ucxogs m3 BC
NpeanpuaTvsa, 3TW akuuu cnegyeT nNpojatb.

Mockonbky BC npegnpuatvua onpegenserca B npolecce riy-
60KOro aHanM3a NPeAbICTOPMM U MEPCNeKTUB PasBUTUA Npeanpu-
ATWA, 39TO, NOBUAUMOMY, Hambonee peanbHas U TOYHas (ecTecT-
BEHHas) OLEeHKa ero CTOMMOCTH.

CtomMmocTb geictByroulero npeanpustus (CAM) - 310 cTom-
MOCTb KM3HECNOCOOHOro  (PYHKUMOHMPYIOLLEro  MpeanpuaTus,
MMeroLLero co6CTBEHHbIE aKTVBbI, TOBApHO - MaTepuabHble 3amna-
Cbl, MOCTOSHHYI paboyyto Cuy, OCYLLECTBAAIOLLEIN0 XO3AMCTBEH-
Hble onepauum n He HaxoAsLLerocs nof HernocpeicTBEHHOW yrpo-
30/ HecocTosATeNbHOCTM (6aHKpOTCTBA). [lpu 3TOM B CTOMMOCTb
[eACTBYIOWEro npeanpuATUS BK/KOYaeTCA OnpedenieHHas rpynna
HemaTtepuaibHbIX aKTUBOB (B COBOKYMHOCTW WM KOHKPETHbIX He-
mMaTepuanibHbIX aKTUBOB).

Mpy onpegeneHnn CTOMMOCTU [AeWCTBYIOLLEro MpeanpusTus
AN Lenen Kynam - npofaxu u3 obLuieid CTOMMOCTU HemaTtepuaib-
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HbIX aKTMBOB NPeANnpUATUA BblUMTAETCA TyaBUn 1unum apyrue suibl
aKTMBOB, A/19 KOTOPbIX MOXET ObITb BbISIBNIEH 0CO6LIA NOTOK AOXO0-
[,0B 1 KOTOpble NpoJaBeL, He X04eT NposasaThb.

Mpn pacyeTe CTOMMOCTM NPeANPUATUSA KaK [AeNCTBYHOLLErO,
NPUHLUMN Hauny4dwwero n Hanmbonee ahPeKTUBHOIO MUCNONb30BAHUS
(HH3W) He yuuTbiBaeTcA. B faHHOM Ccnydae NPUHMMAETCA BO
BHMMaHMe CyLIeCTBYHOLWMIA Npouab WUCMNOMb30BaHUA MNpeanpu-
ATUS.

NukeungaunornHasa ctommoctb (JIC) npeactaBnsieT coboi 4umc-
TYIO CYMMY, KOTOPYHO COOCTBEHHUK MPEANPUATAA MOXET NOnyynTb
npv NMKBUAALUN 3TOTO MPEeANnpPUATUSA 1N PacnpojaxKe ero aktmsos. B
CBSI3W C 3TUM W3BECTHbl TEPMUHbI «NPUHYAUTENbHAS» U «YNOPSA0-
YeHHas» NIMKBUAaUua.

YnopsgoyeHHas NMKBUAALMSA - 3TO NMKBUAALMSA, MPU KOTOPOWA
MPOLIeCC Pacnpofaxy akTUBOB MPefnpuATUA NMPOU3BOAUTCH B Te-
YyeHVe pa3yMHOro mnepuofa BPeMeHu, 4YTOObl MOMYyYUTb MaKCU-
Ma/IbHO BO3MOXHYIO B 3TMX Ciayyasx LieHy Kaxoro Buaa pacnpo-
[laBaemMoro akTumBa.

MpuHyguTenbHaa NMKBMAALMA 03HAYaeT, YTO aKTMBbl Pacnpo-
[alTCA ObICTPO, 00bIMHO B NpOLIECCE OAHOW ayKLMOHHOI npopa-
XN

Mpu onpegeneHnn JIC yuynTbIBalOTCA BCe 3aTpaTthbl, CBA3aHHbIE
C /NMKBUZaUMen npeanpuATvA: agMUHUCTPATUBHbIE U3LEPXKKU
(cBA3aHHble C NUKBUAALMEN NPeanpuaTua) no nojaepXxaHuto pa-
60Tbl M OXpaHbl NPeanpPUATUS A0 ee OKOHYAaTeSIbHON NIMKBUAALNN,
Ha/norn, pacxofbl Ha KOPUANYECKME, OLEHOYHbIE U ayaUTOPCKME
(hMpMbl, Ha KOMWUCCUOHHble 6pOKepam, OCYLLeCTBAAKOLWMM Npoja-
Xy aKT1BOB ¥ T.1.

Kpome TOro, AMCKOHTUPYETCA OXuAaeMas 4ucTas Bbipyyka OT
NPOAaXW aKTWBOB MO CTaBKEe, YUMUTbIBAKOLLEN CBSI3aHHbLIA C 3TUM
PUCK, C MOMEHTa 0XXMAAeMOro Nosly4YeHMs YUCTOM BbIPYUKU A0 fa-
Tbl OLEHKMN.

Takum o6pa3oMm, oxuaaemas umctas (6e3 3aTpar CBA3aHHbLIX C
NVKBUAALWER NpeanpusaTUS) BbIpyYyKa, AUCKOHTMPOBaHHas K Te-
KyLLEMY MOMEHTY npeAacTaBnseT coboi JIC npeanpmsaTums.

banaHcoBas (6yxrantepckas) croumocTtb npegnpusatusa (BCIT)
onpegensercs nNo 6anaHCOBOMY OTYeTY MNpeanpuAaTAA Kak cymma

1 Tygsunn (goodwill) - «gobpas Bons», fenoBast penyTaumsl, KOHTaKTbl, KMEHTbI
M Kafpbl NPeanpusT1s, Kak ero aktue, KOTOPbIA MOXET 6bITb OLeHEH Ha CreLpabHbI
CYET.
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ero akTMBOB, 3a BbIYETOM HAKOMJIEHHOTO M3HOCA, a TakXe CyMM
KPaTKOCPOUHbIX U JONTOCPOYHBIX 0653aTeIbCTB NPeNpUATUS.

Mpwu onpegeneHun BCI ocHoBHble hoHAbl (OP) oueHMBaKOTCA
C YYeTOM noc/efiHeli NepeoLieHKM 3a BbIYETOM M3HOCA M aMopTu3a-
umn. Mpun 3TOM HEKOTOpPble BUAbl aKTVBOB MOTYT ObITb CMIXCAHbI.

O6s3aTeNbCcTBa OLEHMBAKOTCA MO HOMWHANLHOW CTOMMOCTU C
Y4YeTOM YC/I0BUIA KPeaUTHbIX LOr0BOPOB.

BocctaHoBMTENIbHAA  (TeKylias)  CTOMMOCTb  NPeAnpuATUS
(TCM) - ato 6anaHcoBas ctoumocTb npeanpuatus (BCI1) c¢ yue-
TOM MepeoLeHKM aKTMBOB Ha AaTy OLEHKW CTOMMOCTW; 3TOT BU[
CTOMMOCTM 4acTO UCMONb3YeTCa IKCNepTamy - OLEeHLMKaMKN B Ka-
yecTBe NpeABapuTE/IbHOW OLLEHKN CTOMMOCTW NpeanpusTus.

BbDKHbIM 3TanoM ¥ 06bsA3aTeNnbHbIM TpeboBaHMEM Mpouesypbl
OLEHKWN ABNAETCA, O3HAKOMJ/IEHWEe 3aKa3umkKa C OrpaHU4YmTeNlbHbl-
MW YCNOBMAMU. Ha 3TOW CTagum OUeHKM 3akKa3umK 3HAKOMUTCA C
OCHOBHbIMW OrpaHUYnTeNbHBIMU  YCNI0BUSAMU MpoLiecca OLEHKM
CTOMMOCTW NpPefnpuATUs, KOTopble (OPMYNMPYHOTCH, B TOM YMC-
ne, W C Uefblo 3alnTbl MHTEPECOB 3aKa3umka M 3KcnepTa - OLEeH-
L MKa.

HekoTopble M3 3TUX YCNOBWIA HEOBXOAMMO OTpaXkaTb B OTYeTe
06 oueHKe, 4TOObI M36exaTb B OyayLleM KOH(IUKTHbIX CUTyaLuil
MeX[Y 3aKa3uMKOM U 3KCMEePTOM - OLeHLLUKOM.

OCHOBHbIMW OrpaHUYUTE/IbHBIMU YCNOBUAMUN OLEHKWU CTOMMO-
CTW [elCTBYIOLLEr0o NPesnpuUATUS ABNAKOTCA CNeaytoLue:

a) ntobble pacyeTbl CTOMMOCTU NPeAnpuUATUA, NPUBEJEHHble B
OTYeTe, OTHOCATCA K CTOMMOCTW [eNCTBYHOLWEro npeanpuaTus,
KaK LleN1oro MMyLLEeCcTBEHHOrO Kommnekca. J/llo6oe pasfeneHvie ero
Ha OTAe/IbHble YacT! W YCTaHOBNEHWE WX CTOMMOCTU C MOC/eayto-
WUM CYMMUPOBaHMEM BefeT K HeBepHOMY OMpejefieHnt0 CTOMMO-
CTW.

Mpn Heo6X0AMMOCTM B OTYeT BK/IOYAKTCA MOAPOOHbIEe 060cC-
HOBaHWe OLLeHKW OTAeNbHbIX YacTei npesnpuaTus.

6) [llpn NoAroToBke OT4eTa 00 OLlEHKE MPesnpuATUA UCNOSb-
3yK0TCA NPOTHO3HbIE AaHHble 0 OyAyLWMUX NPUObINAX U amopTU3aLm-
OHHbIX OTYMCNEHMSX, a TaKXe ApYyruve fAaHHble, MOMyYeHHble OT
afMUHUCTpauuy npeanpuaTua (C yKasaHuem NuL, OTBETCTBEHHbIX
3a npefocTaBneHne NPOrHo3HbIX faHHbIX).

B) ®PWHAHCOBble WU TEXHUKO-3KOHOMUYECKME XapaKTepUCTUKK
NpeanpuAaTUS, WUCNO/b3yemble B OLEHKe, OepyTcs WAM paccuuThbl-
BalOTCA Ha OCHOBe OyXranTepckol OTYeTHOCTWM 6e3 MpoBeAeHMS
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crnewymanbHOM ayMTOPCKOW MPOBEPKM B ee [OCTOBEPHOCTU U WH-
BeHTapm3auum nmyLLecTsa NpeanpusaTus.

r) Bnpouecce oLeHKM cneunanbHas lopuanyeckas akcnepTmsa
[LOKYMEHTOB, KacatoLlMxcs rnpaB COOGCTBEHHOCTW Ha OLeHMBaemoe
npesnpusaTAE U yUYpeLnTe/bHbIX JOKYMEHTOB, He MPOBOAUTCA.

4) T[porHosbl, cofepxalynecs B OTYeTe, OCHOBbLIBAKTCA Ha
TEKYLUX PbIHOYHbIX YC/IOBUSAX W NpeAnonaraeMbiX KPaTKOCPOUYHbIX
(hakTOpax, BAWAKOLWMUX HA W3MEHEHUWe Crpoca W MPeasiokeHus, u
Ha COXpaHAILLEeNCs B NPOrHO3HbIA Nepnog cTabunbHON 3KOHOMU-
YeCKOM CuTyauun. AT NPOrHO3bl MOABEPXEHbI M3MEHEHUAM W 3a-
BUCAT OT CUTYyauun, CKnafblBaloLLeics Ha pbiHKe.

e) [aHHas oueHKa AeliCTBUTENbHA NNLWb Ha JaTy OLEHKM, YyKa-
3aHHYI0 B [JaHHOM OT4eTe, W NUWb AN9 Uefeln n PyHKUWUK, yKa-
3a8HHbIX B JAHHOM OTYeTe.

X) 3akaszuuk rapaHTUpyeT, 4TO Ntobas MHopMauus, cyxpie-
HWUA, aHaIMTMYeCKne pa3paboTKM 3KcrepTa - OUEHLLMKa U apyrue
mMaTepuanbl HacTOALLEro oTyeta OyAyT MCMNONb30BaHbl MM UCKIIO-
YMTENbHO B COOTBETCTBUM C LENAMU U (YHKLUUAMU, YKa3aHHbIMM
B 38JJaHMMN Ha OLLeHKY.

3) DKCnepT-OLEHLWMK N 3aKa3uymK rapaHTUpYT KOH(OULEHL M-
afIbHOCTb WHMOPMaLUKM, MOMyYeHHOW MMM B MPOLECCE OLEeHKU
NPeanpuaTUsA, 3a WCKIKYEHMEM C/lyyvaeB, MpPeayCMOTPEHHbIX
[eiCTBYIOLNM 3aKOHOLATEIbCTBOM.

M) STOT OTYeT AO/DKEH paccmaTpuBaTbCA KakK OrpaHUMYeHHoe
nccnefoBaHne, ecny 3KCNepT - OLEHW MK He cobnofan Bcex Tpe-
60BaHMiA, NpefycMOTpeHHbIX CTaHAapTamy no oueHke. N Haobo-
pOT OTYET - 3TO MCYepnbiBaloLLee UCCnefoBaHne, ecnn Bce Tpebo-
BaHMA CTaHAapToB MO OLleHKe CO6/H0AaNNCh.

K) 3ak/oueHVe M OTYET MO OuUeHKe Gu3Heca (MpeanpuaTvs)
npeAcTaBnseT cobol TOUKY 3peHMs aKcnepTa - OueHLinKa 6e3 Ka-
KX - NnM60 rapaHTUA C ero CTOPOHbl B OTHOLIEHWW YC/I0BWI
nocnesytoLein peannsaumm UMyLLECTBA.

n) JKCNepT - OUEHLMK He NPeLoCTaBNfeT HUKaKUX rapaHTui
1 0643aTeIbCTB N0 MOBOLY COXPAHHOCTM MMYLLECTBa U OTCYTCTBUSA
HapyLleHWii LeiCTBYIOLLEro 3aKOHOAATebCTBa.

M) 3aka3umkK obecreumBaeT KCMepTa - OLeHLNKa Heobxoam-
MO A8 OLEeHKU MH(opMauueid, BkIOYas GanaHCOBbIE OTYETbl O
pesy/bTaTax fesTeNlbHOCTU 3a NocnefHvWe TpW rofda, TeKcTamu [o-
roOBOPOB C TPETbUMWU NULAMU, WHBEHTApU3aLuMOHHbIMWA BeLOMO-
CTAMW, Y4peauTeNbHbIMA [OKYMEHTaMKW, AOKYMeHTaMu O npasax
CO6CTBEHHOCTM HAa UMYLLECTBO MPesnpuaTUs WU ApYrMMn LOKYMEH-
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TaMu. SKCNepT - OLEHLWMUK MMeeT NpaBo Mony4vaTb Tpebyemyto A/is
OLEHKN MH(opMaLuo 0 NpeanpusTUA HenoCcpeAcTBEHHO B rocy-
[AapCTBEHHbIX OpraHax yrnpasneHus.

Mpy HEBO3MOXHOCTW MOMYYUTb MONHYIO MH(OPMAaLMI0 U He-
06X0ayMble AOKYMEHTbI, B T.4. OT TPETbMX /UL, 3KCMEepT - OLEeH-
WMWK JO/MDKEH 3TO 0TPa3WUTb B CBOEM OTYeTe.

3a BbIBOAbI, CAeNaHHble Ha OCHOBE Hef0CTOBEPHOW MH(OpMa-
MM 3KCMEePT - OLEHLLMK OTBETCTBEHHOCTU He HeceT.

H) 3aka3uuk obecrneyvBaeT MYHOE O03HAKOMJIEHME 3KCMepTa -
OLeHLIMKA C MPeanpusTUeM WM BO3MOXHOCTb OCYLLECTBAATL aHKe-
TUPOBaHVE aAMUHUCTPaLUN.

4.2. lNogroToBKa 1 3aK/HOYeHVEe 4OroBopa Ha OLEHKY

[JaHHas cTagnsi OueHKM GM3Heca COCTOUT M3 Crefytolmx 3Ta-
MoB.:

—TnpeaBapuTeNbHbIA OCMOTP MNPEANPUATAS U 3HAKOMCTBO C
ero afMUHuCTpaLmeir;

—ornpeAeneHne UCXOAHON MH(OPMaLUN U ee UCTOYHUKOB,;

—OnpejeneHne cocTaBa rpynmnbl 3KCMEePTOB — OLIEHLLUKOB |
YCNOBWIA ONNatbl UX YCNyT;

—COCTaB/IEHMe 3a[aHNA Ha OLEHKY M KafeHAapHOro nnaHa;

—TMOAroTOBKa U NognucaHve Jorosopa Ha OLEHKY.

MpefBapuTeNibHbIA OCMOTP MNPEeAnpPUATUA Nlydlle MPOBECTU C
OAHVM U3 OMbITHbIX PYKOBOAUTENEA, KOTOPbIA MHOrO fieT npopa-
60Tas Ha AAaHHOM MPefnpuATMM, XOPOLIO 3HAeT MPOW3BOACTBO M
ero nojei. 3To0 NO3BOANT NPYU OCMOTPE OCHOBHbIX, BCMOMOraTesb-
HbIX 1 06CNYXXMBaKOLWMUX NPON3BOACTB 60/blUe Y3HATL O NPeLbICTO-
pUn NpegnpuaThs, BbiNYCKaeMol NPOAYKUMMW, TEXHOMNOrMYECKOM
COCTOAHMM 060pyfoBaHMs, KBanupukaumm paboTHUKOB U PYKOBO-
antenein nNpeanpuATUA, NCUXONOTUYECKOM KMMmaTte B KOMNEKTUBE,
nepcrnekTyBax pasBuUTUA NPegnpuaTus n T.n.

Mocne 3HaKOMCTBA HEOOXOAMMO O06MeHATbCA TenedoHamy Co
BCEMW PYKOBOAWUTENAMU MPEANPUATUA, KOTOPbIE MOTYyT MOMOYb
3KCMepTy - OUEeHLWMKY B cbope HEOBXOAMMBIX LaHHbIX AN NpPoBe-
[EHUA OLIEHKMN.

Bce pykoBoauTenn MOryT y4yacTBOBaTb B 3KCMpecc-onpoce Ans
nosly4yeHns NHMopmauum 0 NepcrneKkTBax pasBuTUA NPeanpuaTus.

[nsa onpefeneHns NCXOLHON UH(POPMALMN YTOUHAKOTCA CBefe-
HUS:

—O0 pblHKe, Ha KOTOPOM (DYHKLMOHMPYET OLeHMBaemMoe npea-
npusTne, AaHHble O APYrUX aHaIOMUYHbIX NPEANPUATUSX;
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- (hMHaHCOBble, TEXHWKO-3KOHOMMWYECKMEe MoKasaTenu [es-
TENbHOCTU MPeAnpuUATAA WM NepcrnekTUBbl ero pasBuTUA Ha 61u-
alilee 6yayuiee;

- [aHHble 0 COUMaNbHbIX,  MOIMTUYECKUX,  MNPaBOBbIX,
9KOHOMUYECKUX W  3KOMOTMYEeCKMX (hakTopax, B/UAKOLWNUX Ha
CTOVMMOCTb MPeAnpuUATHS.

Cawmblii pacnpocTpaHeHHbIn cnocob npeaocTaBAeHUs 06LLUX
[aHHbIX - 3TO pa3bMBKa WX Ha MoApasfeNbl, KacatoliMecs cektopa
PbIHKa, Ha KOTOPOM (PYHKLMOHWPYET NnpeanpuaTue, Bua NpoaykK-
UMW 1 LEeH Ha Hee, MeCTOHaxoXAeHua npefnpuatms (T.e.4aHHble O
ropoge, pavioHe, rie pacrnosioXeHO NpeanpuaTue), (UHaHCOBOIO
N TEXHUKO-IKOHOMUYECKOr0 COCTOSHMS OLeHMBAeMOro Mpegnpu-
ATNA 1 T.4.

MpenmyLecTBa faHHOrO cnocoba npesocTaBaeHUs Co6paHHbIX
[aHHbIX 3aK/0YaeTcs B TOM, 4TO co6paB M CUCTEMATU3NPOBAB WH-
(opmaLmio 0AuH pa3, B JaNbHelilleM ee MOXHO MCMONb30BaTb U
AN MPOBEAEHMNA OLEHOK ApYruX NpeanpusTuii.

BHacTosWee Bpemsi B Y36eKucTaHe PbIHOK, CBSi3aHHbIN C OLe-
HOYHOI [eATeNbHOCTbI0, He pasBuT, NO3TOMy c6op MHDopMaLum
AN OLEHKM NpeanpuaTtua - Haubonee TPyLOEMKas 4acTb BCEro
npowecca OLEHKN.

OnpegenviB BUAbl faHHbIX, HEOOXOAMMbIX ANA OLEHKMW, BaXHO
BbISIBUTb UCTOYHUK WX MONYYEHNS.

NcTouHnkamm ABNAKOTCA  ynpaB/ieHYeckue CAyx6bl camoro
NpeanpuATAA, crneuuanbHble NepuogMyeckme uUsgaHus, rocynapcr-
BEHHbIe OpraHbl YNpaB/eHus, crneymanbHas crpaBoyHas nuTepary-
pa, KOMiern camoro akcnepTa - OueHLnKa.

Mpu 3aKNOYEHUU [0roBopa Ha OLEHKY YKa3blBaeTCA COCTaB
LOKYMEHTOB, KOTOpble agMWHUCTpaLuMs OLEeHVWBaemMoro npegnpu-
ATna (6usHeca) [O/MKHA MPefOCTaBUTb 3KCMEPTY - OLEHLMKY K
onpefesieHHOMY CpPOKY, 4TOObl OH CMOr BOBpPeMS HayaTb OLEHKY
06beKTa.

BaxXHbIM 3Tanom oueHKn 6u3Heca ABNSETCS OnpejeneHne cocTasa
rpynnbl 3KCNepTOB —OLIEHLLMKOB 1 YC/IOBUIA OMaTbl UX YCNyr.

OTBeTCTBEHHbIV 3a NPOBEAEHME OLEHKW 3KCNepT - OUEeHLUK
[JO/MKEH OnpefenuTb COCTaB  rPynrnbl  3KCMEPTOB A/ OLEHKM
CTOMMOCTM OLEHUBAEMOro 00bEKTa.

OueHKa Masioro npeanpuATUA MOXET OCYLLEeCTB/ATLCA O4HUM
3KCNepToM.
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Ons oueHkn KpynHoro npeanpuatvs (6onee 1000 paboTtato-
WMX) NPUB/IEKAETCA HECKO/IbKO YeNoBeK - 3KOHOMMUCTbI, Creuua-
NUCTbI MO0 MapKeTUHIY, 3KONOrM U T.4.

[na oueHKM CTOMMOCTU NPeAnpuUsATUS, OCYLLECTBASAIOLLEr0 Ha-
npumep,  [Jo6bldy  AparoueHHbIX  METannoB,  MPUB/EKAOTCA
cneumanuncTbl AN OLEHKMN 3aneXeil MCXOAHOr0 CbIpbS.

[nsa OueHKM HayyHO - NPOM3BOACTBEHHOro MNpPeanpuaTus He-
06X04MMO MpUrNacuTb 3KCrepTa MO OLEHKe WHTeNNeKTyalbHOM
COBCTBEHHOCTH.

M0 MHEHMIO OMbITHLIX 3apyOeXHbIX OLEHLLMKOB, A/ OLEHKU
Heo6X0AMMO NpuBNeKaTb TakXe PYKOBOAWTENel OLeHWBAemMoro
nNpeanpuaTAA, 3HaHMA W OMbIT KOTOPbIX BaXXHbl A8 MOAYYeHUs
AaHHbIX 0 ByAyLWmX foxoax NpeanpuaATus, a Takxe, 41d TOro yto-
6bl 06ecneynTb ONepaTUBHbIA COOP MCXOAHbIX AAHHbLIX U MPUEMKY
oT4eTa 00 OLEHKe.

BaxHelillen ctaguein oLeHKN 6U3Heca SBNSETCA COrnacoBaHue
C 3aKa34yuMKOM YC/0BWI ONNathl YCyr OLEHLLNKOB.

B ocHoBy onpefeneHus pasmepa onnatbl YCAyr 3KcnepTa-
OUeHUIMKa, MOXET 6bITb MONOXKeHa (YMKCUPOBaHHaa LeHa, 1160
noyacosas onnarta.

®urKCUpoBaHHAA LieHa Ha MpakTUWKe ONpefensercs UCXoas u3
Be/IMYMHbI PUKCMPOBAHHOIO MPOLEHTA OT CYMMbl aKTVBOB 6anaHca
oLeHuBaemMoro npeanpuaTus. O6bIYHO 3Ta BeSMYMHA COCTaBNsfeT
Ana Manbix npegnpuatuii go 10%, Ans cpefHUX NpegnpuaTuii 4o
3%, ANA KpynHbIX npeagnpuatuin go 1,5%.

Takas (DUKCUpOBaHHasA LEHa He OKa3blBaeT B/WUAHUA Ha pe-
3yNnbTaTbl OLEHKW CTOMMOCTW MNPEeAnpuUATUS U MOXET WCMOo/b30-
BaTbCA B KA4YeCTBE OCHOBbI AN OMNIaTbl YCAYr 9KCNepTa-OLeHLLNKA.

Ecnu nocne npoBefeHUs OLEHKW MpefnpusTUs OT 3KcnepTa-
OUeHLMKa TpebyeTca BbICTYNUTbL Ha Cyfe B KayecTBe He3aBWCUMO-
ro aKcnepTa, Hanpumep, B Xofe CAyLaHWa Aena O HecocTosTe lb-
HOCTW OLEHMBAEMOro NpeanpuATUsA, TO Onarta ero ycnyr Ao/KHa
ObITb MOYaCOBOWA, T.e.yCTaHOBNEHa TakuM 006pa3oM, 4To6bl He 3a-
BMCENa OT mcxopa cyfebHoro pasbmpartenscTsa. BHacTosLee Bpems
yacoBas CTaBKa OMnaTbl 3KCNepTa-oLeHWwmKa Konebnetcs ot 50 Ao
100 gonnapos CLUA B 3aBUCUMOCTW OT KBaUhmKaLmm.

Pa3mep onnatbl ycnyr akcnepTa-oLeHLMKa 3aBUCUT OT MHOIUX
(haKTOpOB, B T.4.0T C/IOXHOCTU N MacLUTabHOCTN 06bEKTA OLLEHKMN,
onbITa, UMMMAKA WU KBAIM(MKALUM IKCNepTa-OLeHLLMKa, a Takxe
OT (PMHAHCOBbLIX BO3MOXHOCTel 3aka3uuka.
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Cnepyrowum 3TanoM OLeHKM 6u3Heca SBAETCA COCTaB/IEHME
3a[jaHNA Ha OLEHKY W KaJleHAapHOoro nnaHa.

CocTaBfieHMe 3aflaHusi Ha OLUEHKY, Kak NpaBwio, BbIMOMHSAET
3KCMNepT-OLUEHLINK. DTO OOBACHSETCS TEM, YTO 3aKas3yMK M3-3a OT-
CYTCTBUA [0OCTaTOYHbIX 3HAHWI B 06/1aCTU OLEHKKW, AenaeT 3To
HeA0CTaTOYHO KBa/IM(hMLMPOBAHHO.

OTcyTCTBME YETKOCTM B (DOPMYNMPOBKE ULenel n (QyHKUWNA
OLEHKMN ABNSETCA OCHOBHOW MPUYMHON OLIMOOK B OLEHKE U KOH-
(DNMKTHBIX CUTyaUniA B OTHOLLEHMSAX MeXay 3aKka3uyMKoM 1 3Kcnep-
TOM-OL,EHLLMKOM.

3afaHve Ha OLEHKY BKJIHOYaeT:

1.M5 3aKa3uuka,;

2./imqa akcnepTa-oueHLWmKa,

3.0npefeneHne npegMeTta OLUEHKM;

4.aty OoLeHKM;

5.Llenb 1 (hyHKLMIO OLEHKMW;

6.OnpepgeneHve Buaa CTOMMOCTH;

7.KpaTkoe cogepxxaHue oTyeTa 06 OLEeHKe;

8. KaneHaapHblii nnax;

9.0cobble ycnoBus.

3TO NpVMepHBbIA COCTaB 3afaHnA Ha OLEHKY, KOTOpbIA yTOu-
HATBCA 3KCMEPTOM - OLEHLLUKOM MCXOAA U3 KOHKPETHbIX 0COGEH-
HOCTel npegmeTa U 06bEeKTa OLEHKM.

B npouecce OUEHKM BO3MOXHblI OTK/IOHEHUS OT 3afaHusd W”
(nnn) OONOMHEHMA K HeMy, KOTOpble (PUKCUPYHOTCA 3KCNEPTOM-
OLEHLWMKOM B JOKNMaAHbIX 3anmnckax 3akasumka. Konun foknagHbix
3arnncok npuiararTcsa K 0TYeTY 06 OLeHKe.

Mpwn pa3paboTKe 3afaHNA Ha OLEHKY OYEHb BAXXHO OMpeaenunTb
NpeaMeT OLEHKW, T.e. OMpefennTb Kakne WMYLLECTBEHHblE MpaBsa
npeanpuaTAa OLEeHUBatOTCA, HanpuMmep:

—MOMIHOe NpaBo COGCTBEHHOCTM Ha aKTWBbI NPeLNpUATUS;

—MpaBO COOGCTBEHHOCTU HA KOHTPO/bHbIVA NakeT aKuuii;

—npaBo COOGCTBEHHOCTN Ha He KOHTPO/bHbIA NakeT akuuii;

—npaBo COO6CTBEHHOCTY Ha NPeANPUATHE Kak GU3HEC-MHMIO (AeN0);

—paBoO COOCTBEHHOCTW Ha [JON1eBOe yyacTue B X03ACTBEHHOM
TOBapuLiecTee U T.[4.

Mpy npogaxe nNpeanpuaTUS BaXKHOE 3HayeHWe WMeeT TO
06CTOATENILCTBO, paccMaTpuBaeTcs /M CHeMKa KakK npofaxa
aKTMBOB MpPeanpuATUSA, KaK npojaxa npeanpusaTusi, Kak 6bu3Hec-
NMHUK (Jena) WnM Kak npojaxka oM B ToBapuuiecTse (naketa
aKumin).
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Bo Bcex Tpex cryyasx oueHKa OyaeT pasHOi 1, COOTBETCTBEHHO, pas-
HbIMY 6yayT 1 NOCNeACTBUSA - HA/IOrOBble, HOPUAUYECKUE, (PUHAHCOBSIE.

Ecnn oueHKe MOANEXUT yyacTMe B XO3MCTBEHHOM TOBapuLe-
CTBE, B 33[aHUN Ha OLEHKY YKa3blBaeTCs Be/iMYMHa JONN B Mpo-
LleHTax, a Takke Kakoe 3TO TOBapuLLeCTBO - C MOSHOW WAM orpa-
HWUYEHHOW OTBETCTBEHHOCTLIHO.

Ecnn oueHuBaeTca nakeT akumii B AO, B 3aflaHUM YTOUHSAETCS
KO/IMYeCTBO M TWUM OLEHMBAEMbIX aKUWNA, KONMYECTBO akuuin B 06-
palleHnn, COOTHOLIEeHNe akuuii no Tunam, xapaktep AO - OTKpbI-
TOE WM 3aKpbITOe, T.K. 3T OCOBGEHHOCTU BAUAKOT Ha pesynbTaT
OLLeHKMN.

B3agaHumn Takxe yKasblBaeTca 06uias CTPyKTypa L0/1eBOr0 y4a-
CTUA N 0COOble OrpaHMYeHUs, HaknagblBaeMble Ha OLEHMBaeMble
akummn. Hanpumep, 0653aTenbCTBO MOKynaTenein akuuii B 3aKpbl-
ToM AO 3akntyvaTb corfawleHns o6 nx obpaTHOM BbIKymMe. 3TO ycC-
NOBMEe OrpaHuymBaeT o06paLlaeMocTb akuuil [aHHOro 3aKpbiTOro
obLiecTBa 1, Kak npaBuio, CHMXAET MX LLEHHOCTb.

BaXHbIM (hakTOpOM NpU OLEHKe akuuii SBNSEeTCA BpeMs Bbl-
nycka akuunin B obpauyeHue. Mpn 3TOM CTOMMOCTb BHOBb BbIMYyLLEH-
HbIX aKuMi O6GbIYHO HMXXE CTOMMOCTM [AaBHO O6pallaroLLMXca Ha
(hOHAO0BOM pbIHKe aKLMiA.

3ajjaHne Ha OUEHKY npunaraetca K oT4eTy 00 OLeHKe.

Paspabotka ¥ nognucaHue 3aKa3yMKOM W 3KCMepTOM-
OLEHLMKOM MOAPOOHOro KafeHAapHOro njaHa OUEeHKWU - BaXKHbIi
aTan OUEHKWU, T.K. ero OTCYTCTBME MOXET CTaTb NPUYMHONM 3a[ePXK-
KM 3aKasumkoM BblJayn WCXOAHbIX AaHHbIX MO OLEHKE WAN XKe
MPUUYNHOWA 3a[EPXKKN 3KCMEePTOM-OLEHLLMKOM MOArOTOBKA WTOrO-
BOr0 OTYETA W 3aK/NHOYEHUA MO OLEHKe.

B cBA3M € 3aTMM nepefaya MCXOAHbIX AAHHBLIX ANA OUEHKM OT
3aka3umka 3KCMepTy-OLEHLWNKY OCYLLEeCTBSETCA MO COMPOBOAM-
TeNbHOMY MUCbMY, B KOTOPOM YKa3blBaeTCsa Aara rnepefayn MCxop-
HbIX AaHHbIX, YTO YCTpaHAeT KOH(/IMKTHble CUTyauun, KOTOopble
MOrYT BO3HMKHYTb MpY 3afepXKKe 0T4eTa 06 OLEeHKe.

MpoLO/MKNTENIBHOCTL PaboThbl MO OLEHKE NPeanpuATUIA 3aBUCUT
OT C/IOXKHOCTM 1 MacwTaboB NpoOn3BOACTBA.

B cpefHeM NpoOAO/MKUTENbHOCTb OLEHKW MNPefnpusaTUin cocTas-
naet 3-6 mecsLes.

OfHaKo Npu OLEHKe 04YeHb KPYMHbIX NPeanpuaTUii BpeMeHHble
3aTpaTbl BO3pacTalT 40 1-2 ner.
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Mpouecc NoAroTOBKM U MOANMCAHUS [OrOBOpa Ha OLEHKY UMeeT
0COBEHHOCTM, 06YC/IOB/IEHHbIE NPEAMETOM N OOLEKTOM OLIEHKM, BO3-
MOXXHOCTAMM 3aKa3umKa 1 KBa/IMUKaLMel sKerepTa-OLeHLLMKA.

MpuMepHbIi BapuaHT AOroBopa 4/ OLEeHKW NPeanpusTus, Ko-
TOPbIA B OCHOBHOM OTpaXKaeT creuntuyeckme 0COOGEHHOCTM Npo-
Lilecca OLEHKM M MOXET ObITb UCMO/b30BaH B peaslbHON NpakTuKe,
B KauecTBe OCHOBbI, BbIFISANT, CeayoWwyM 06pa3oM:

JOIroBoOP

CO3aHMS Hay4YHO-TEXHNYECKOW NPOayKLm
(norosop 06 oLeHKe NPeanpUsaTYIS)

r. TalkKeHT «  »
200 T

MpeanpusaTre (rpaxaaHuH) B Ninue

[ENCTBYIOLLEr0 Ha OCHOBE YCTaBa (rpa>kaaHCKoro Kogekca), Ume-
Hyembll B AanbHeiwem «3AKA3UMK», ¢ OAHON CTOPOHbI, K
npeanpusTve (rpa>kgaHuH) LLeHTp OLeHOYHON feATenbHOCTU (yc-
NOBHOE Ha3BaHwve), B nvLe aupekTopa Axmenosa Annma A3n3oBnya,
[ENCTBYIOLLEr0 Ha OCHOBaHWM YCTaBa (rpa>kAaHCKOTO KOAeKca),
MMeHyemblin B danbHewem «ACMNOMHUTESb», ¢ gpyroi cro-
POHBbI, 3aK/MOYUIN HACTOALLMIA [OrOBOP O HUXKECNEAYHOLLEM:

1. TpegmeT gorosopa

11 «<3AKA3UMK» nopyuaet, a «MICMNOJTHUTE/Ib» ocyLuecT-
BNAET OLEHKY CTOMMOCTU COrnlacHo pa-
boyelt nporpaMmMeln KaneHZapHOMY MniaHy.

2. MNpaBa 1 06593aHHOCTM N OTBETCTBEHHOCTb CTOPOH

2.1. «NCMOJTHNTE/Ib» 0653aH B COrnacoBaHHble CPOKW Mpo-
BECTW OLEHKY NpeanpusaTus, yKasaHHoro B n.1.1, B COOTBETCTBUM
C paboueli MporpamMmmoi.

2.2. 3aK/oyeHne M OTYeT 06 OLEeHKe CTOMMOCTM MpPeanpuaTus
npeactasnset To4ky 3peHus «MCMNONTHUTE/b» 6e3 kaknx-nM6o

1 BmecTe paGoueii Mporpammbl OLLEHKY MOXHO OCYLUECTBASTL COrMAcHO 3afaHuto. Ho
OLLEHKY, eC NPEANPUATUE OTHOCUTLCS K Paspsifly MENKUX AW cpesHuX. [1s OLeHKM KpYMHbIX
npeanpusTUii Lienecoo6pasHo paspabaTbiBaTb paGoune NporpaMmbl.
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rapaHTWin C €ero CTOPOHbl  OTHOLUEHWW YC/IOBWIA Moc/eaytoLel
peanuzaummn nmywlectsa npegnpuatus.  «CIMNOSHUTES1b» He
NpeAcTaB/seT HUKaKMX rapaHTUiA U 006513aTeNibCTB MO MOBOAY CO-
XPaHHOCTU MMYLLECTBA MPEANpPUATAA U OTCYTCTBUSA HapyLLEHWIA
[eCTBYIOLLErO 3aKOHOAATEeNbCTBA.

2.3. «ICMONTHUTE/1b» MMeeT npaBo Ha 03HaKOM/IeHMe C OyX.
OTYETHOCTbIO, TEKCTaMW [0roBOPOB C TPETbUMW NMLAMU, WUHBEH-
Tapu3auMoHHbIMU BEAOMOCTAMU U MPOYUMU HEOOXOAUMBIMU ANs
OLIEHKW [OKYMEHTaMW.

24. «NCMOMHWNTE/Ib»  nmeeT npasBo  MOMy4YATb  OT
roc.OpraHoB ynpas/fieHNs MH(OPMaLMIO, HEOOXOAUMYIO [N OLeH-
KW YMYyLLeCTBa NpeanpuaTus

2.5. Mpy HEBO3MOXHOCTW MONYYUTb B MONHOM 06bEME [OKY-
MEHTbl U MHOPMALMIO, HeObXOoAWMble ANA NPOBELEHUS OLEHKM,
B T.4.0T TpeTbux nut, «NCMNOJIHUTE/Ib» 0693aH 0Tpa3uTh 3TO B
CBOEM 3aK/IHOUYEeHUM U OTYeTe.

2.6. <ICTTOSTHNTE/Ib» He HeceT OTBETCTBEHHOCTM 3a BblBO-
Obl, CAeNnaHHble Ha OCHOBE [OKYMEHTOB W MH(opMmauuun, comep-
Xalnx HeJOCTOBEPHbIE CBEAEHUS.

2.7. <NCIMNOJTHNTE/JIb» nmeeT NpaBo NpuB/EKaTb MO CBOEMY
BbIGOPY, 3a CBOM CYET M MOJ CBOK OTBETCTBEHHOCTb OTAEMbHbIX
CNeLNaINCTOB A/1A OCYLLECTB/IEHNS OLIEHKM NPeAnpUSATUS.

2.8. O6sasarensctBa «CIMOJIHUTE/IA» N0 COXpaHEHUIO KOH-
(hnaeHUMANBHOCTN MH(OPMaLMX  PacnpoCTPaHAKTCA U Ha Mpu-
B/IeKaeMbIX C ero CTOPOHbI CMeLuanmcToB.

O6s3aTenbCTBa MO KOH(MAEHUMANIBHOCTA U HEe UCMO/Ib30BaHNIO
NH(opMaunK, HaoXeHHble Ha «CMOMHUTENA» Hactoawmm
[oroBopomM, He pacnpocTpaHATCS Ha 06LWefOCTYNHY0 WHGOop-
Maumio, KoTopas CTaHeT  M3BeCTHAa He N0  BUHe
«CIMOJTHANTENA.

2.9. Mpwn BbINONHeHUK paboT «MCMOJSIHUTE/Ib» He npoBo-
OUT 3amepbl Ha MECTHOCTM, a MoJb3yeTcsa [AaHHbIMU MPOEKTHO-
CMETHOIN [OKYyMeHTaLun no 06beKTaM HEeABWKMMOCTM U He HeceT
OTBETCTBEHHOCTb 32 OTK/IOHEHUA (haKTUYECKUX [aHHbIX OT AaHHbIX
MPOEKTHO-CMETHOMN [OKYMeHTaLN.

2.10. «3AKA3UNK» 0653aH CBOEBPEMEHHO B COOTBETCTBUM, C M. 3.2
n 3.3 Hactoswero gorosopa, orauvsats yenyrn «ICIONHATES A,
B C/ly4ae HeOBXOAMMOCTY MOKYMKW UCXOAHOM MH(opMauymn B rocyaap-
CTBEHHbIX opraHax ynpasneHus. «SAKA3YVK» onnaunsaeT 3T pacxompl
CBEpPX YCTaHOB/IEHHbIX HaCTOALLYIM I0rOBOPOM CyMM.
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2.11. «<BAKA3UNK» obs3yetca npesfoctasutb «ICMOTHUTENHO»
BCe [JOKYMEHTbI, MaTepuaibl, WH(OpPMALMIO, HeobXoauMble ANS OLEeH-
KW: YupeouTenbHble [OKYMEHTbI; [OKYMEHTbI, CBA3aHHble C rpaBamui
COGCTBEHHOCTWN Ha OLIEHVBaEMOE VMYLLECTBO, AaHHble Oyxydeta U OT-
YeTHOCTW, W Ap.LOKYMeHTbI, uMetomecs Yy «3AKA3UNKA» 1 Heobxo-
[VIMble VICMONHUATESIO 11 OLEHKW, He no3gHee 5 (nATv) [AHel ¢ patbl
noAnuncaHus forosopa. Benydae 3afiepkkvt UM NPeoCTaB/IeHNst Hemnon-
HOM mHopmauum  «ACMOJTHATENO» (N0 ero  MHeHW)  OT
«3AKA3YVKA», CpOKV BbIMOMHEHUA PaboT YBEMMUMBAKOTCH HA KaXK-
[bIi fieHb 3af1epXXK HGopMaLmi.

2.12. «3AKA3YVK» HeceT OTBETCTBEHHOCTb 3a 0b6ecrneyeHue
«NCMNONMHUTENSA» BCeli  Heobxoaumou  MHGopmaumein  ans
COCTaB/IEHNA 3aCNY>KMBAIOLLErO [OBEPUS 3aKNOYeHUs U OoTyeTa 06
OLeHKe, BKJ/OYas IMYHOE 03HAKOMJIEHVE C OOBHEKTOM OLIEHKM.

2.13. Bo3paXKeHNs 3aKa3ynKa NpoTUB COAEPXKaHUS 3aKNuveHns
B Lie/IOM WX OTYaCTU HE MOryT paccMaTpuBaTthbCs B KayecTBe OC-
HOBaHWA PacTOPXeHUs [OoroBopa WM OTKasa OT MPUEeMKM paboT.
«3AKA3UMK» nmeeT npaBo pacTOPrHyTb JOr0BOP MO CBOEN MHU-
umatvee (NUCbMeEHHO yBefoMuB npu stoM «CIMOJTHUTENA»)
TONbKO B cny4vasix, kKorga «VCIMOJIHATE/Ib» He npectynun
CBOEBPEMEHHO K WCMO/IHEHUIO [OroBopa /iM60 NpPOBOAUN OLEHKY
MeToZamu, NPEenATCTBYIOLWMMA OCYLLECTB/IEHUIO OLIEHNBAEMOMY
XO035IACTBYIOLLEMY CYOBEKTY CBOEl OMEepaTMBKON AeATENbHOCTY.

2.14. CTOpOHbI 0653yHOTCSt XpaHUTb B TailHe M6y MHGopMaLmto
N faHHble, MPefoCcTaB/eHHble KXKA0M U3 CTOPOH C BbINO/IHeHWeM Ha-
CTOSALLIEro 0roBopa, He packpbiBaTb U He pasr/awatb (akTbl WK UH-
(hopmaumio  Kakoin-nmbo TpeTbel CTOpPOHe 6e3 npefaBapuTe/lbHOro
MUCbMEHHOIO COriacua OJHOM K3 CTOPOH HacToslLLero Aorosopa.

3. CTtoMmMocTb paboT M NOPSIOK WX caavm U onatbl

3.1. CtoMmoCTb paboT MO HacToALEMY AO0roBopy COCTaBfseT
6es HAC.

C yyetom HAC
3.2. Onnata npoussogmTcsa ¢ 50%-HbIM aBaHCOBLIM MIATEXOM.
ABaHC c yyetom HAC nepeuncnsaTca Ha pacyeTHbIM cueT
«MCMNOJTHUTENA» B AeHb nognucaHns HacToswero gorosopa.
3.3. Onnata 3a BbINONHEHHYO paboTy MPOM3BOAMTCA 3akasuu-
KOM MyTeM MepeyncieHns ocTaBLUeCcs nocne ynnatbl aBaHca CyM-
Mbl (50 % oT o6Weii CyMMbl) Ha  pacuyeTHbI  CYeT
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«MCMNOJTHUTENSA» B AeHb caaun 3aka3uuky 3akniyeHus n oT-
yeTa 06 OLEHKE.

3.4. Cpava paboT oopmnseTca AKTOM MpPUEMKU-CAaum pabot
npy nepefaye 3akazyumky IKCMEPTHOrO 3aK/IKOUYEHUA U OTYeTa.

4. CpoKu BbINOSHeHNs paboT

4.1. HayasioM BbIMOSIHEHNA paboT cuMTaeTcs Aara nocTynsieHns
aBaHca Ha pacyeTHblin cyeT «MICMOTHUTENSA».
4.2. OKOHYaHMe BbINONHEHMSI paboT Yepes
AHeli (MecsaLeB) MOMeHTa UX Havana.
5. O6Lume ycrnosus

5.1. «MCMNOJTHNTE/Ib» He oKa3biBaeT (OKa3blBaeT) COAENCT-
BMe B Mpofaxe OLEHMBaeMOro obbekTa. Pasmep BO3HarpaxaeHus
3a COfEWCTBME B peanv3auun NpegnpusTns onpepenseTca Lonon-
HUTENbHbIM COrNaLleHVEM.

5.2.Bcnyyae BO3HNMKHOBEHWSA CMOPOB MeXy CTOPOHaMK Mo BOMPo-
caM WCMonHeHns HacTosLLero 4orosopa CTOPOHbI MPUMYT BCe Mepbl K
VX paspeLLleHno nyTem neperosopos. Criopbl WU pasHoriacus, no KoTto-
PbIM CTOPOHbI He AOCTWUIMA LOTOBOPEHHOCTW, MOZ/IeXAT PaccMoTpe-
HUIO B YCTAHOB/IEHHOM 3aKOHOZATE/IbHOM MOPSAZKe MO MECTy Hapylue-
HUA 0053aTENBCTB UM HAXOXKAEHWS NPELANPUATUS.

5.3. HactosLmii foroBop MOXeT 6bITb M3MEHEH MW MpeKpaLLeH A0
MO/IHOTO BbINO/IHEHUA CTOPOHaMM MPUHATBLIX 0653aTeNbCTB (KpoMe Cry-
Yas B N.2.13) TO/MBLKO NO B3aVIMHOMY COr/lacvt0 CTOPOH. Bce M3MeHeHus
W JOMOHEHWS O(HOPMIAKOTCA MUCbMEHHBIMM COT/IALLEHUAMMN.

54. B cyyae BO3HUKHOBEHUSI (POPC-MaXOPHbIX 06CTOATENLCTB Ha-
CTOALLMIA [IOTOBOP MOXET BbITb PACTOPrHYT B OAHOCTOPOHHEM MOPSLKE,
eC/M Ha NUCbMEHHOE YBEeAOMIEHNE OfHOM 13 CTOPOH O PacTOpXeHum (C
yKas3aHuem (hopc-MaxKOpHbIX 0OCTOATENLCTB) [fpyras CTOpOHa He fana oT-
BeTa B TeveHue 10 Heii ¢ AaTbl NOMyYeHWs YBELOMIIEHUS.

55. Ecnn B npouecce paboTbl BbISBISETCA HEU3OEXHOCTb OTpULa-
TeNbHOro pesynbTata WM HeLenecoobpasHOCTb Ja/bHENLLero nposeae-
Hus pabot, «/CIMOJIHUTE/Ib» 06s3aH NpMOCTaHOBUTL paboTy, Mo-
CTaBvB 06 3TOM B 13BeCTHOCTb «3AKA3YVIKA» B MMCbMEHHOI (hopme B
5-AHEBHbI CPOK MOC/Ie MPUOCTAaHOBNEHNS paboT. BaToM cyyae cTopo-
Hbl 00513aHbl B 10-AHEBHbIA CPOK PaCCMOTPETb BOMPOC O Liesiecoobpas-
HOCTM W Harpas/eHNsAX MNPOLOMKEHNA paboT.

5.6. HacTosiLumin aorosop Ae/icTByeT € MOMEHTa ero NoArnmcaHms CcTo-
POHaMM [10 BbIMOMHEHWA UMW BCEX 06513aTE/bCTB M0 HACTOALLEMY JOroBopY.
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HacToswumin JoroBop CocTas/eH B [ByX 3K3eMMNnspax, OAuH U3 Ko-
TopbIX HaxoauTcs y «3AKA3UNKA», a gpyroit «MCIOTHUTENA».

6. Mognucu cTopoH

3aKa3uuK: McnonHutens:
OT 3aKas3uuKa: Ot UcnonHutens:

MoAroToBMB MPOEKT A0roBopa Ha OLEHKY CTOMMOCTWU Mpeanpu-
ATNA, 3KCNepT-oueHWMK npeactasnseT ero «3AKA3UNKY» gnga os3-
HakomeHns. O6a3aTe/bHbIMU NPUIOXEHNAMN K [0roBOpY ABNAKTCA
3afjaHre Ha oLeHKY (paboyasi nporpaMma) W KaneH4apHbIA MiaH.

4.3. C6op 1 aHa/IM3 HeOOX0AMMO MHGopMaLMK

[JaHHy0 CTaauto OLEHKM MOXHO PasfienuTb Ha CieaytoLLme sTanbl:

- cbop 1 cuctemaTusaLms 06LLMX JaHHbIX;

—c60op ¥ aHann3 cneumanbHbIX AaHHbIX.

K 0o6wnm [aHHbIM, Heo6XOoAWMMbIM [151 OLEHKW CTOMMOCTM
NPeanpuUATUS, MOXHO OTHECTU [aHHble O COCTOSAHWUM PblHKA, Ha
KOTOPOM (DYHKLUMOHUPYET OLEHMBAEMOe NPeAnpuaThe, a Takke
JEeHHbIE 0 MEeCTOMONOXKEHUN MPeANPUATUS.

K [aHHbIM O COCTOSHUW pbIHKA OTHOCATCH CYLLECTBEHHbIe
JaHHble 06 3KOHOMMUYECKUX, COLMaNbHBIX, MOAUTUYECKUX, NpaBo-
BbIX M 3KOMOTMYECKUX (pakTopax, [EeWCTBYIOLMX Ha PbIHKE. ITU
[aHHble JO/MKHbI OTPaXaTb He TO/IbKO TEKYLLEe COCTOSHME PbIHKA,
HO M XapakTepu3oBaTb OyAaylliee COCTOSAHME 3TUX (pakTopoB. K Ta-
KM [aHHbIM MOXHO OTHECTW: CTaBKY GaHKOBCKOrO NpoueHTa; no-
KynaTe/lbHyt0 CMOCOBHOCTb HaceneHWs; WHAEKCbl pocTa LeH Ha
CTPOUTE/IbHYIO MPOAYKLUMIO; MHAEKChbI POCTa LeH Ha MPOAYKLMIO,
BbIMYCKAeMyHO NpenpuATUEM; CTEMNeHb 3arps3HEHNS OKPYXKatoLLei
Cpefpl; CTerneHb PUCKA; KauyeCTBEHHble MOKasaTenu, XapakTepu-
3ytoLme NpaBoBOe COCTOSIHWE NPEeAnpUsATUS; YPOBEHb KOHKYPEH-
UMX 1 JEeN0BOM aKTUBHOCTU; WHBECTULMOHHLIA KAMMAT U NOAUTU-
YeCKYl0 0O6CTaHOBKY B pervoHe; usfaHuii («3KOHOMMKa U cTaTu-
CTMKa», «OKOHOMMUYECKOe O0003peHMe»), a TakKxke B pesy/brare
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NpoBefeHUs CrneuuasibHOro onpoca PyKoBOAWTeNel npeanpuaTuii
N CneumanmncTos.

K [aHHbIM O MECTOMOMIOXEeHUN NPEeAnpPUATUA OTHOCUTCA WH-
(hopmaums 0 pernoHe, ropoge u parioHe, B KOTOPOM pacronaraet-
cA npeanpusaTre. K aToi rpynne rnokasaTtefieil OTHOCATCS: YPOBEHb
HapOoJOoHaCceNIeHNs, YPOBEHb 3aHATOCTM, CTEeMNeHb MPOMbILLIEHHOIO
Pa3BUTUSA permoHa C TOYKM 3pPeHUs BbIMyCKa AaHHOro Buia npo-
OYKLUMN, YXU3HEHHbIN LMK pasBUTUS permoHa u T.n.

3TN faHHble MOXHO NOMYYUTb B MECTHbIX OpraHax camoynpas-
NeHWs, M3 MEeCTHbIX W CreLnaibHbIX NepuoauyecKnx M3aHuin u
MOCPeACTBOM OMpoca PyKOBOAMTENEW ropoja Unm npeanpusTums.

K cneunanbHbIM AaHHbIM MOXHO OTHECTU JaHHble 0 Npeanpu-
ATUM 1 O COMOCTaBUMbIX NMPOLAXKaX.

[aHHble 0 NpeanpuATAM BKIOYAKT MH(POPMALMIO O AOKYMEH-
Tax, YAOCTOBEPSAIOLLMX MPaBO COOGCTBEHHOCTM, COCTaB Y4aCTHUKOB
NpesnpuATAA, WX LONW B YCTaBHOM (DOHAE, MHGopmauuio 06 umc-
Mo/ib30BAHWM  3eMeNbHOr0  yyacTKa,  BK/IOYas  (DMHAHCOBO-
9KOHOMWYECKME W TEXHUYECKMEe XapaKTepucTUKM 34aHUA K
COOPYXXEHUIA U TS,

K OCHOBHbIM (JUHAHCOBO-3KOHOMUYECKUM [OKYMEHTaMm npea-
NpUATUS OTHOCATCA OanaHCOBbLIA OTYET WM OTYET O MNPUOLINAX K
yObITKaX, B KOTOPbIX UMEHTCA OCHOBHbIE MOKasaTenu, Heobxoaw-
Mble 15 OLEHKN CTOMMOCTWU MpefnpuaTus: npubblib, amopTu3a-
UWA, OEHEeXHble MOTOKW, AMBUAEHAbI, BalOBble [OXOAbl, WU3LEpPX-
KW, aKTWBbI NPEANPUATUSA, Hanoru n T.4.

Ba)xHO MHopMaLmeli Ans OUeHKW NPeanpusaTUs Takke SBs-
eTca: pasmep OueHVBaeMomn A0nM (KOHTPO/IbHBIA UM HEKOHTPO/b-
HbIA NakeT aKLuii); CBefeHNS O FOMIOCYHOLMX MpaBax aKLOHEPOB;
NNKBULHOCTU aKTWBOB; YC/IOBMAX, OrpaHNuYMBatoLLMX rpasa cobCT-
BEHHOCTW; CneunanbHbIX MPUBUNETUAX U /IbroTax, CBA3aHHbIX C
COOCTBEHHOCTbLIO W/IW YNpaB/ieHWeM NpeanpusTreMm.

Mpn oueHKe nNpPeanpuATUS HEobXOoAMMO, YTOObI IKCMEepThbl-
OLLeHLLMKM NpW onpesfeneHn (HUHAHCOBO-3KOHOMMUYECKNX MOKa-
3atenieli UCXOAUAM U3 eAWNHBIX METOAUYECKMX MOMOXEHUI. BuacT-
HOCTW, MpW OLEHKe ANs pacyeToB HeOOXOAMMO UCMO/b30BaTh YMC-
TYIO NpubbING NPegNpUATUSA, T.e. 6anaHCOBYHO MPUOLINL, 33 MUHY-
COM HasIoroB U Apyrnx obssateNibHbIX Naatexen, B TOM yucne au-
BUAEHAO0B MO NPUBWIErMPOBAHHLIM aKLMAM.

[eHeXkHble MOTOKM 06bIYHO 006pa3yroTCA OT C/OXKEeHWUA Mpo-
FHO3HbIX OLEHOK YMCTOM NPUGLIIN 1 3HAUYEHUI A aMOPTU3aLUOHHbIX
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OTYMCNIEHMIA 3a 3TV Toabl (MPU OMPeAeNeHNN AEHEXHbIX MOTOKOB
PEKOMEHAYETCS CPOK NPOrHO3MpPoBaHUA 4 roga).

Oco60e BHVMMaHVe 3KCMEepT-OLEHLMK [OMKEH YAeNsTb WH-
(hopMaLn O 3arpsisHEHUN OKPYXKatoLeld Ccpefpbl, T.K. M3BECTHBbI
Cyyan, KOrfa 3KCMepT OLEHWN NPeAnpusTUE OYeHb BbICOKO, a B
TO e BPemsi afMUHMCTPaUMs TOPOfA YXKe MPUHANA PeLleHne o
NIMKBUAALMN NPeANPUATMS KaK 3KOMOrMYECKN BPEAHOTO.

4.4. BbI6Op 1 NpUMEHEHWe METOLOB OLIEHKU

CyLLecTByeT MHOXECTBO METOAO0B MPUMEHSIEMbIX B MPaKTUKe
OLEHOYHOI feaTenbHOCTU. C HEKOTOPbIMU AONYLLEHUAMU UX MOX-
HO 00beAMHUTL B TPW FPYMMbl OCHOBAHHbLIX HA 3aTPaTHOM (MMYyLLe-
CTBEHHOM), CPaBHUTE/IbHOM (PbIHOYHOM) Y AOXOLHOM MOAXOMAX.

Ha3BaHWs 3TVMX METOLOB BO MHOIOM BbIPaXatOT WX CYLUHOCTb.
Tak, 3aTpaTHblii (MMYLLECTBEHHbI) MOAXOA B OLEHKe 6u3Heca
paccmaTpuBaeT ero CTOMMOCTb C TOYKM 3PEHUSI MOHECEHHBIX U3-
[lepXKeK Ha ero cosfaHune n (PYHKLMOHMPOBaHWe. 3aTpaTHbI noj-
X0 6asnpyeTcs Ha BOCCTAHOBWTE/IbHOM (TeKyLlein) CTOMMOCTU
WM CTOMMOCTW 3aMeLLieHMsi 00beKTa OLEHKW, OOBLEKTOM TOW e
MO/IE3HOCTN 3a BbIYETOM BCEX BUOB U3HOCA.

CpaBHUTENbHbIN  (PbIHOYHBIA)  MOAX0A OLEHKM  6GusHeca
NpeanosnoraeT OUeHKY CTOMMOCTM MPeAnpuATUA MyTéM CpaBHeHUs
LLeH Ha CXOAHble MPeAnpuUATAS WX LeH Ha akuuu COnocTaBUMbIX
(aHanornyHbIX)  NPeanpUATHIA. Mpn OueHKe WCMOMb3yeTcs
(PMHAHCOBbII aHanm3 7 pas/inyHble CpaBHMBaeMble
MYybTUNANKATOPbI. STOT NOAX0A LenecoobpaseH M athheKTUBeH
nNpyv  HaMYMKM  Pa3BUTOrO0 pbiHKA OLEHMBAEMbIX OOBEKTOB U
COOTBETCTBYHLLENA 6a3bl AaHHbIX

[loxofHbIn NOAXO0A OCHOBBLIBAETCA HA LUCKOHTUPOBaHWUW Gyay-
LLMX [OXOL0B, KOTOpble OXMAAIOTCA OT 06beKTa OLEHKW. Mpy 3ToM
nof AMCKOHTMPOBaHWEM MOHWMAETCA npoueaypa npeobpasoBaHUsA
3HaYeHu OyayLIMX [OXOLOB OT 3KCMyaTaummM 06bekTa OLEHKM B
MX TEKYLLY CTOMMOCTb. [poLLe roBops AWCKOHTMPOBaHWE —3TO
npoueaypa, 006paTHas MCUYUCNEHUIO HAKOMIEHHON CyMMbl O
CNOXHbIM MPOLEeHTaM.

[Mpy 1CNoMb30BaHUM [OXOAHOr0 MeTofa OLEeHKN GM3Heca 3KC-
NepT — OLEHLMK AO/DKEH YMETb MO/b30BaThCA CrelmaibHbIMK
Tabnuuamm wectn yHKumn aeHer. (MpunoxeHve 1).

Kaxaplli 13 Ha3BaHHbIX MOAXOA0B K OLEHKe Ou3Heca UCnosb-
3yeTcsi MPaKTUYeCKM BO BCEX HAMpaB/eHUAX OLEHOYHOW [esTeflb-
HOCTW, W BK/IOYAET MHOXECTBO Pa3/MYHbIX METOLOB, KOTOpbIe
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MPUMEHSIOTCS 3KCNepTamyi OLEHLLMKaMK B 3aBUCUMOCTU OT Lieneli
OLEHKM N Hannums HeobXxoayMon 6asbl AaHHbIX.

CregyeT OTMETUTb, YTO B HacCTOSALLEM Y4YeOHOM MOCO6MU Mbl
He CTaBM/M 3agadveli NOAPOGHOE OMMcaHue BCEX 3TUX METOA0B Mo-
CKOJIbKY OHW MpeACTaBNAT MHTEPeC Mpexzae BCcero A4 npogec-
CVMOHa/10B 3KCMEPTOB-OLEHLLUKOB. K TOMY >Xe OCBOEHMe 3TUX Me-
TOLOB TpebyeT crieumanbHOM NpeaBapuTeNHON MOAFOTOBKM MO CO-
OTBETCTBYHOLLMM 06/1aCTAM 3HaHWIA.

MMo3ToMy Mbl OrpaHUYMMCH MPUBELEHMEM MEepeYHs Haubosee
4acTO MPUMEHSEMbIX METOLOB OLIEHKW, KOTOpble BKIOYAKOTCA B
yKa3aHHble TpX MNOAXO0AA. 3aMHTEPecOBaHHbIE uuUTaTen MoryT 60-
nee NOAPO6GHO MO3HAKOMWUTCA C 3TUMM MeTOoZaMu Mo mTepartyp-
HbIM WCTOYHMKAM, NPUBELEHHLIM B KOHLE JAHHOrO y4ebHOro no-
cobwus.

JloxofHbIi Noaxod 06beanHAeT MEeTOAbl OLEHKM, OCHOBaHHbIe
Ha AVCKOHTMPOBaHWUN OyayLImX JOXOL0B:

—NCKOHTUPOBaHHasa 6yayLias npuobbib;

—ANCKOHTUPOBaHHbIV BYayLLIMIA AEHEXHbIV MOTOK;

—KanuTanu3auns HopMasIM30BaHHOM MpUObLINK;

—KanuTanm3aunus HopMaan30BaHHOMO JEHEXHOro MOTOKa;

—MeTOoA, 136bITOYHOV NPUBHLINN;

—MeTO[, Nnepuosa OKynaemocTu;

—MeTO[, BHYTPEHHEN CTaBKW OTAauw;

3aTpaTHblli  (MMYLLECTBEHHbIN) MOAXOL 06beAUHSET METOAb,
OCHOBaHHble Ha OLeHKe aKTMBOB W 3aTpaT Ha Co34aHue HOBOro
COMOCTaBMMOro npeanpuaTus (busHeca):

—NMEeTO0[, CKOPPEKTUPOBAaHHOW TeKyLLen 6anaHCOBO CTOMMOCTHU
aKTVMBOB (MHAEKCHbIA METOAR);

—MeT0/, aKTVBOB;

—onpefe/neHne CTOMMOCTU CTPOUTENbCTBA HOBOFO COMOCTaBW-
MOro npeanpuaTus (MeTo4 3ameLLeHuns);

—OnpeaeneHne CTOMMOCTW  CTPOMTENbCTBA TOYHOM  KOMWK
npeanpuaTna (MeTod BOCCTaHOBUTENIbHON CTOMMOCTH)

—METO/, /IMKBUAALVOHHOM CTOMMOCTU NPeanpUaTUS.

CpaBHUTE/bHBIVA (PbIHOYHBIA) MOAXO4 OCHOBaH Ha COMOCTaB-
NEHUN CTOMMOCTW OLIEHMBAEMOrO MPeAnpuAaTUS CO CTOUMOCTbLIO
ApYrux CONocTaBuUMbIX NPeAnpuATHI. N cpaBHUTENIbHOrO aHanM3a
NCNOMb3YeTCA PAL MYNbTUM/IMKATOPOB:

—MyNbTUNNKATOP LieHa/6anaHcoBas Npuobib;

—MYbTUNANKATOP LieHa/umcTas npuobbib;

—MYNbTUNANKATOP LieHa/TEKYLLNIA AEHEXHBIV NOTOK;
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—MYNbTUMANKATOP LieHa/YNCTbIN LeHEXHbIV MOTOK;
—MYNbTUNIMKATOP LieHa/BasioBas BbIpyUKa,;
—MYNbTUMNANKATOP LieHa/[eACTBUTENbHAS BbIPYUKa;

—1LeHa Ha OfHOro noAnucymKa (akumoHepa);

—KanuTanm3saums NoTeHUMabHO BO3MOXHBIX AVUBWAEHAOB;

—My/bTUNINKATOP LeHa/6anaHcoBas CTOMMOCTb MaTepuasib-
HbIX aKTVBOB;

—MYNbTUNINKATOP LeHa/CO6CTBEHHbIN KanuTar;

—aHan3 NpOoLWNbIX CAENOK C akumamu npeanpuatus (MeToq,
PbIHKa KanuTtana);

—aHan3 NPes/IoKeHNn No NOKyNKe NpPeanpuaTUs;

—MEeTO/ OTPAC/EBbIX COOTHOLLIEHWIA;

—MeTo[, CAeNoK (Mpogax).

MepeumncreHHble METOAbl OLEHKN He WCMONMb3YHTCA U30/IMPOBaH-
HO, & B3aMMHO JOMNOMHSIOT ApYr Apyra, T.e. A8 OLEHKV NpeanpusTus
00bIYHO UCMOML3YHOT HECKO/IbKO METOLOB U3 pasHbIX MOLXOAOB.

[anee pe3ynbTaTbl OLEHOK, MOMyYEHHbIE Pa3/IMYHbIMU METO-
[lamMmu, COMOCTaBMISHOT MeXay CO60M AN OKOHYaTE/IbHOW OLEHKM.

OfHako HeKoTopble METOAbl MPEANOYTUTENbHbI ANA OLEHKM
onpejeneHHbIX BUAOB CTOMMOCTEIA.

Tak, npy OLEHKe CTPaxOBOW CTOMMOCTY PEKOMEHAYIOT METOZ
CKOPPEKTMPOBaHHON 6GanaHCoBOW CTOMMOCTW aKTUBOB Mpeanpu-
ATWS; NPU OLEHKe NPeAnpUsaTMS, NPUHOCALLEro CTabubHYO Npu-
Obl/b - METOZ, KanuTannsauuy HoOpMasIM30BaHHOW NPUGLININ.

Taknm 06pa3oM, O4YeHb BaXKHO COOTBETCTBME BMAa CTOMMOCTM
1 METOAa OLEHKN.

BMmecTe € TeM, MOXHO YyTBepX[aTb, UTO OLEHKa CTOMMOCTU
NpeanpusTAS METOAOM 3aMelleHns (T.e. onpefeneHre CTOMMOCTY
CTPOWTE/NbCTBA HOBOrO COMOCTaBMMOro MpeanpuaTus), o06o3Hava-
€T, KaK Mpasuno, BepxXHWiA npegen cToMmocTu npegnpustus ( no-
Kynatefib He KynuT [elCTBYtOLLEee MPeAnpuaTUA No LieHe, MpeBbl-
LakoLLeli CTOMMOCTb CO3JaHNsA B HOPMATMBHbIE CPOKM HOBOTO CO-
MOCTaBMMOrO MpPeanpuATUS).

OueHKa MeToA0M CKOPPEKTUPOBAHHOM 6anaHCoBOV CTOMMOCTY
aKTMBOB 0603HaYaeT HU3LLMNIA YPOBEHb CTOMMOCTY MPeANpUATHS.

BHaluei cTpaHe, B 30Xy NEPEXOAHON 3KOHOMUKM, MOMyYeHue
CTabuIbHOrO YMCTOro 4oXo4a B GyayLueM TPYAHO CMPOrHO3MpPOBaThb
M eLle TpyAHee LOOUTLCA 3TOro JOXO0Aa.

MoaToMy Ha OGnvKaime rogbl MeToAbl AOXOLHOr0 MOoAXo4a
MOXXHO PEKOMEHA0BaTb KaK AOMOMHUTE/bHbIE K APYTVIM MEeToAam
OLLEHKM.
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Oco60 cnefyet OTMETUTb, YTO 3KCMEPT-OLEHLLMK B XOAe Npo-
BOAVMMOr0 aHa/n3a OLeHMBaeMOro o6bekTa [0/MKEH 06paTUTb Mo-
BblLLEHHAsA BHUMaHWe Ha creunduky Bblbopa MeTofa OLEHKU B
YCOBUSX 3KOHOMUKW NEPEXOAHOro nepuoja.

"NaBHbIM MPOTMBOPEUMEM, XapaKTepHbIM A1 IKOHOMUKW Me-
PEXOAHOro nepuofa fBNSETCS C OAHOW CTOPOHbI, HEO6XOAMMOCTb
OLEHKN CTOMMOCTW MPeAnpusTUs MeTodamu, COOTBETCTBYHOLLMMM
NpUPOAe PbIHOYHBLIX OTHOLLEHWIA. A C APYrOi - OTCYTCTBUE HEO6-
XOAMMbIX YCNOBUIA 4151 NPUMEHEHWNSA 3TUX METOAO0B Ha MPaKTUKe.

BbIxoz BMAMTCA B ABYX HaNpaB/ieHUsAX:

- MNOCTEMNeHHOoe CO3faHne UHCTUTYTOB OLEHKMU;

- CO03[aHune COOTBETCTBYHOLLMX YCMOBUIA ANA UX IPPEKTUBHON
paboTbl.

OTANUNTENbHONM YepTO SIKOHOMUKM NEPEXOAHOr0 nepuoga siB-
NAeTcA ee HectabunbHOCTb. PUCKKM, C KOTOPbIMU CTa/IKMBAtOTCA
npeanpyHUMATENIN B 3TUX YCNOBUSX HAMHOTO BbILLIE CPeLHUX BESN-
UMH, XapaKTepHbIX /1 CTPaH C Pa3BUTbIMU PbIHOYHLIMW OTHOLLIE-
HUAMU.

[MonoxeHne ycyrybnseTca BbICOKUMW Temnamu  UHGAALUN,
KOTOpble NPUBOAAT K 3HAYUTENIbHOMY WMCKaKEHUIO TON He3Hauu-
TENbHON MH(OpPMaLUM, KOTOPYHD MOXHO MOMYYUTb A5 OLLEHKU
6usHeca (npesnpuaTus).

WHpNALMOHHbIE NpoLecchl Cefyrowym 06pa3oM cKasblBatoTcs
Ha MONIOXXEHUW MPeAnpPUATUA:

1 3aHmXatoT CTOMMOCTb WMYLLECTBA NPEANpUATUA. 3[aHNA,
06opynoBaHMe W pyrue MMYLLECTB OLEHMBAKOTCA C WCMO/b30Ba-
HWEM CTapbIX U HOBbIX LieH, YTO 3aTPYAHSET OLEHKY WX peasibHOM
CTOMMOCTW;

2. YMeHbLIaT CTOMMOCTb TOBapHO-MaTepuasibHbIX 3aTpaTr U
pacxXofloB Ha aMopTM3auMio, 4YTO BbI3bIBAET, C OLHOW CTOPOHBI,
3aBbllleHne NpubbinK, a ¢ ApYroi —HeonpaBAaHHOe 3aHVDKEHWe
cebecToMMOCTM peann3yeMoin NpoayKLmy;

3. HakonneHne peHer npeanpusTUAMU  ON8  KanuTalbHbIX
B/IOXKEHWIN B PE3y/bTaTe X «3P03UN» CTAHOBATCH HEBO3MOXHbIM;

4. TIpnBOAAT K [LOMUHMPOBAHMIO KPaTKOCPOUHbIX WHTEpecoB
npegnpuaTUs, pocty (oHZa noTpebneHns U yMeHbLLIEHWUIO (oHAa
HaKoMeHus, T.K. NPeanpusTUe CTPEMUTCA COXPaHWUTb peasibHbIiA
YPOBeHb OM/aTbl TPyAa, & 3TO BeAeT K «NpoefaHuto» 060POTHbLIX
CPeACTB N CKY[HbIX MHBECTULMOHHbIX PECYpCOB;

5. ObecueHMBatOTCA BCe [0XOAbl NPEeAnpuATUS B pesy/bTare
naZieHuns Kypca cyma;
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6. BcneAcTBue yMeHbLUEHUS HOMUH&/IbHOW CyMMbl MpUbbLIn
Ha BE/IMYMHY Hasiora, y MpeanpusTUs U3bIMaeTcs B GHOMKET (hak-
TUYECKW He CYLLECTBYIOLLAA YacTb NpubbInv. Hanorosble nnatexm B
YCMOBMSAX BbICOKON MH(AALMN 06eCLiEHMBAIOTCS;

7. 3aHmxeHne cebeCcTOMMOCTY BieYeT 3a CoB0i HenonHoe BO3-
MeLLeHMe peanbHOM CyMMbl TEKYLLMX 3aTpaT W BbIpyUKM npegnpu-
ATna. N KOMMeHcalumMmn Bo3pacTatoLLmx 3aTpat B Oyaylluem B YCo-
BUSX UHDNAUMKM noTpebyeTcs 6onblias CyMMa [eHer no cpasHe-
HUIO C MOTPEOHOCTAMY B TEKYLLEM Mepuose.

B pesynbTate COKpallaeTcsi NpPOU3BOACTBO, HA KaXXAOM HOBOM
aTane BOCMPOM3BOACTBA TPeOYHOTCA BCe BO3pacTaloLLiMe BOXEHUS
060pPOTHbIX CPeACTB, UTO 060CTPSAET MOTPEOHOCTL B KPEAUTHbLIX pe-
cypcax, MopoXzaaeT HensateXxu. MpoLeHTbl 3a KpeauT B YCOBUAX
NHMAALUN pacTyT, U OAHOBPEMEHHO OXECTOYAHOTCA YC/IOBUS €ro
MoNyYeHus.

3aBbllleHMe (MHAHCOBbLIX Pe3yNbTaToB MPU 3aHVMKEHHON CTOW-
MOCTW aKTMBOB MOPOXAeT HEOOOCHOBAHHOE 3aBbllLeHWe MoKasa-
Tens peHTabenbHOCTY NpeanpUATHS.

Cy4eTOM MOBbILLEHHOIO BAUSHWUSA Ha 3KOHOMWKY MEpPeXOAHOro
nepuoga (hakTopoB pUcka 1 MHHNAUMK LenecoobpasHo NPUMEHSATb
METO/bl OLEHKW, YUMTbIBaKOLLME 3TN (HAKTOPbL.

Mpy OuUEHKe B YCMOBMAX HECTabWIbHON 3KOHOMUKM 0C060e
3HaYeHWe MpuobpeTaeT AaTa NPoBefeHUs OLEHKU. MprBA3Ka OLeH-
K/ KO BpeMeHU OCOGEHHO BaXkHa, Korfa, C O4HOW CTOPOHbI, Pbl-
HOK nepeHacbllleH COBCTBEHHOCTbIO U UCMbITbIBAET HELOCTaTOK
MNHBECTULIMOHHBIX PECYPCOB - C APYroi CTOPOHBI.

[N KPU3MCHON 3KOHOMWUW XapaKTepHO MpeBbILLIEHNE MPessio-
XXEHNS BCEX aKTUBOB, B T.Y. HELBVXMMOCTW, Haf NiaTexecnocoob-
HbIM CNpPocoM. 103TOMy Mpy OnpefenieHnn LeHbl NpPesnpuaTus
HeobX0AMM YYeT BCeX (PaKTOPOB PUCKA, B T.Y.puUCKa UHPAALUN 1
6aHKpOTCTBA.

Bycnosusx cTabunbHOM PbIHOYHON 3KOHOMWKM COBOKYMHOCTb
MaTepuasibHbIX aKTUBOB M COBOKYMHOCTb HEMAaTepuasibHbIX NpaB Ha
BflafleHne, Kak Mpasuo, peasm3yeTcs B e4UHCTBE.

B KpU3UCHbIX yCnoBmsX npyu 6aHKPOTCTBE MpeanpusTuli COBO-
KYMHOCTb MaTepuasibHbIX aKTMBOB W COBOKYMHOCTb HemaTepuasib-
HbIX aKTUBOB MOrYT CTaTb 06bEKTaAMU CaMOCTOSATE/bHbIX U He3aBu-
CVMBbIX aKTOB KyM/IM-NPOAaXN. PasaenbHble CAENMKW CNyXaT cocTas-
HbIMM 4YacTAMM OOLLEro nnaHa peopraHusauum WUan aneMeHTamu
06LLein cTpaTerMn, HampaB/eHHOM Ha MaKCUMM3aLMIO CTOMMOCTM
pacnposaBaeMoro MMyLLecTBa.
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OpfHako 06Leli TEHAEHUMEN OLEHKN MMYLLECTBA B KPU3UCHOM
9KOHOMMKE SBNSETCA 3aHWKEHUE LeHbl MPOAAXMN OTHOCUTENbHO
peaslbHOM LLeHHOCTN MMYLLIECTBA.

B ycnosusix, MHPNALMOHHON 3KOHOMMKM Hambonee ynoTpebnse-
MbIMW METOZaMV OLEHKWN SIBNAKOTCA Te XKe TPaAULMOHHbIE METOAbI,
HO C BHECEHVEM B HUX OMpefenieHHbIX KOPPeKTuB. Tak, npu ucnosb-
30BaHMN 6alaHCOBOr0 METOAAa OLIEHKM CTOMMOCTW aKTUBOB HEOOXO-
[vMa npeaBapuTesibHas MepeoLieHKa akTMBOB. Ha npakTvke Hanbonee
4acTO MCMO/b3YETCA OLIEHKa aKTVBOB Ha OCHOBe «0e3 UH(NALMOHHO-
ro 6asaHca» NN NHAEKCALMN HETrO-aKTUBOB Ha MPOLEHT MHAAALMN.
bonee npocToii 1 60nee TOUHOM ABNSETCS OLEHKa MMYLLECTBa npes-
MPUATUA C MOMOLLBIO MHAEKCA UH(IALMN.

K coxaneHuto, 3ToT MoAxof MpuvMeHWM TOMbKO TOrfa, Korja
TeMnbl POCTa LeH Ha aKTVBbl COBMaJalT C MHAEKCOM WHMAAUUN,
N VHAEKC WMHMAALMKM ouumanbHO Ny6ankyeTcs B rocyAapCTBeH-
HbIX U3LaHUAX.

B MMpOBOI NpakTUKe WHAALMOHHO KOPPEKTUpYytoLas nepe-
OLeHKa Y4YMTbiBaeMbIX 0OLEKTOB MPOM3BOAMUTCA NN60 MO Kosneba-
HMUAM KypcOB Ba/tOT, /IM60 MO KonebaHWsIM YPOBHEA TOBapHbIX
LIeH.

JonycTim, 4TO Hekuid Npubop KyniaeH B MPOLLJOM rogy 3a
5000 cym, mpu 3TOM Kypc cyma K fonnapy coctasnan 400+1. Ecnn
CerofHAWHNA Kypc cocTaenseT, Hanpumep, 1200+1, TO cCKOppek-
TUPOBaHHas CTOMMOCTb Nprbopa byaet 5000 «3=15 000 cym.

OfHako 3TOT Croco6 MepeoLeHKU Masio MPUMEHUM B HaLLMX
YCNOBUAX, T.K.€ro MOXHO WCMO/b30BaThb /ML B YCMOBUSAX, KOrga
KypCOBOe COOTHOLLIEHME Cyma W [o//1apa TOYHO COOTBETCTBYET CO-
OTHOLLEHWNIO NOKYNaTe/lbHOM CNOCO6HOCTU. PeasibHbI Kype Y36ekK-
CKOro Cyma CW/IbHO UCKaXKeH, W noatomy ans PY3 cerogHs 6onee
TOYHOW ABNSETCH MepeoLeHKa Mo KOebaHWsM YPOBHS TOBAPHbIX
LieH. [pnyem 370 nepeoLieHKa MOXET OPUEHTUPOBATLCA Kak Ha To-
BapHYO Maccy B Lie/IOM, TaK M Ha KaXabli KOHKPETHBbIN TOBap.

Mpn OUEHKe aKTUBOB C LeMb0 UX MOKYMNKW W AasbHenLwero
MCNOMb30BaHWs NOKynaTe/b npeanonaraeT NoayyYnTs nNpubblib, HO
3TO He BCerfa peaibHO B YCMOBUAX GaHKPOTCTBa. [03TOMY OLEeH-
LMK JO/MKEH BbISBUTb M 0COBEHHO TLIATENIbHO OLEHUTbL BCe yCTa-
peBLUee UMYLLECTBO. BaXkKHO NpaBu/ibHO YCTaHOBUTL NPUYMHBI GaH-
KpoTCTBa (3TO MOryT OblTb OLUMOKW B YMpaBieHNN WM ycTapesa-
HVe 060pyL0BaHMA) U YYECTb 3TV MPUUNHBI NPU OLIEHKE.

PbIHOYHBIV (CpPaBHUTE/NbHbIN) MOAXOA NPeAnonaraeT, yYTo UMe-
IOTCA NOKynaTennm W Mpofaslbl, HaMepeBaloliMecs COBepLUUTb

59



CLENKY KyMNnu NpoAaXu AaHHOTO MPefnpuaTus, NpuyemM MMeeTcs B
BUZY, YTO LeHa OydeT yCTaHaBNMBaTLCA UCXOAA M3 IKOHOMUYECKUX
coobpaxkeHuit. MpeanonaraeTcs, YTO BCE YYAaCTHWUKM PbIHKA, B T.u.
OLEHLNK, WMMEHT HeOorpaHUYeHHbIA [OCTYN K WMHGpopmauuMm mno
OLeHMBAEMOMY W aHa/I0rMYHOMY MPeAnpUsTHLO.

OfiHaKo MOCKO/bKY LieHbl Ha NPeAnpuATMS 4YacTo ycTaHaBIu-
Ba/ICb M YCTaHaBNMBatOTCA B PY3 He Ha OCHOBE 3KOHOMUYECKMX
pacyeToB, TO 3aTPYAHUTENBHO W MOJTyYeHWe O06bLEKTUBHOW UHQOP-
Mauumn ons cpaBHEHUS.

BeposATHOCTb OLWIMOKM B OLEHKE MpWU UCMO/b30BaHUM AaHHOMO
MEeTOJa BO3pacTaeT B YC/IOBUAX UHMAALMM W BbICOKON BEPOATHO-
CTW GaHKpOTCTBA.

[JencTButensHo, AN yyeta UHMAALUN OLEHLLMK KOPPEKTUpYeT
CTOMMOCTb aHaIOMMYHbIX NPEANPUATUIA HA NPOLEHT MHPASLNUK, HO
CTOMT OUEHLMKY COBEPLWNTb faKe OTHOCUTENbHO He6Oo/bLUYHO
OLWMOKY B Bbl6Ope KpUTEpMEB A4S CPaBHEHUS MPEANpPUATUIA, Kak
ownbKa NpruobpeTaeT KaTaCTPOhMUECKUIA XapaKTep.

N rpe rapaHTusa, 4to 6a30i 4NA CPaBHEHUS He MOCMYXWIO0
npeanpuaTMe-6aHKpPOT C «/IUMOBON» OTYETHOCTbLHO?

YunTblBas BCe 3TO UCMO/Ib30BaHNE CPaBHUTENILHOIO (PbIHOYHO-
ro) Metoja B Hallell NpakTUKe JOMHKHO ObITb BECbMa OrPaHUYeHO.

Ha nepBblii B3rnsig B YCNOBUAX UHPASLMOHHOW 3KOHOMUKM
ONA OUEHKM NpesnpuaTus B Hauvbosblueld CTENeHU MOAXOAUT
MeTo[, TeKyLLel CTOMMOCTU npeanpuaTus (meToq,
OUCKOHTUPOBAHHBIX LEHEXHbIX MOTOKOB), T.K. MPOLEHT UHMNALUM
YUMTbIBAETCH B [AUCKOHTHOM CcTaBke. HO 3TO BO3MOXHO, eciu
TeMMbl UHMNAUUKN  NpeLcKasyeMbl, a 3KOHOMUKa HOPMaslbHO
(yHKUMOHUPYET. [NepBas npobriema, KOTOPYH NPEACTOUT pPeLumnTb
3KCMNEePTY-OLEHLLMKY, —3TO OnpejesneHne ANCKOHTHOW CTaBku. Ee
C 0GOnblIen WA MeHbLUen CTENeHbD TOYHOCTM BCE XXE MOXHO
paccunTatb. CnoXxHee CMpPOrHO3MpoBaTb NMOTOK YMCTOrO A0Xo4a OT
[eATeNIbHOCTU MPeSnpUATUAA Ha HECKO/IbKO NIET Brepes B YCI0BUAX
HecTabu/IbHON 3KOHOMUKW.

MoaBoAA WTOrM MPOBEAEHHBIX PACCYXXAEHWIA MOXHO chenatb
ClieflytoLLme NPOMeXyTOUHbIE BbIBOABI:

1 B ycnoBusix WHMNALUM Henb3s MCMOMb30BaTb B KayecTBe
KpUTEpUS OLEHKWU npefnpuatus 6anaHcoBYHO CTOMMOCTb. Tpebyert-
CA KOPPEeKLMs CTOMMOCTU aKTUBOB Ha MPOLEHT UHMNALMK. MeTog
OLEHKM CKOPPEKTMPOBAaHHOM YMUCTON GanaHCOBOW CTOMMOCTU Hau-
bonee NpuUrofeH Ans OnpefeneHns HKHEro npegena LeHsl. OfHa-
KO, CNneayeT yuuTbiBaTb, YTO CTPOUTENbCTBO B MEPUOA KPU3UCHON
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9KOHOMMWKM He3((eKTUBHO, MOITOMY PbIHOYHASA LieHa HeaBUKU-
MOCTU MOPOI MpeBbILLAeT paunoHa/IbHbIA ypoBeHb. Kpome Toro,
OCHOBHbIe (DOHAbI YACTO ABNAIOTCA YCTApPEBLUMMU U MUX KOMIMYECTBO
Bbllle ONTUMAaNbHOr0 YPOBHS. BpesynbTtate LeHa, 6a3vpyroLascs
Ha CKOPPEKTUPOBaHHOW GanaHCOBOM CTOMMOCTM, MOXET OKa3aTbCs
BblLLIe LIEHbl, PACCYMTAHHON Ha OCHOBE YMCTOr0 A0X0Aa, YTO FBHO
He YCTPOUT MHBEeCTOpa.

2. CTOMMOCTb BOCNPOM3BOACTBA He MOXEeT ObITb MCNO/b30BaHa
[N OLLeHKW, MOCKOMbKY 3HauuTeNlbHas YacTb 060pyLoBaHus B PY3
MOpasibHO 1 (PU3NYECKN ycTapena, a TaM, rfe PblHOK MOAAepXKaH-
HOro 0060pYyfOBaHMA KpaiHe Mas, onpefefieHne pPbIHOYHOM LeHbl
Mo aHasioram npeacTaBsieT U3BECTHYIO TPYAHOCTb.

3. B kauectBe MWHUMaNbHOM (HWXKHeW)  rpaHuubl  LeHb
npeanpuaTna,  KoTopoe B  0603pumoM  Byayuiem  Haubonee
BEPOATHO CTaHeT GaHKPOTOM, LienecoobpasHo MCMo/b30BaTb METO/
NNKBUAALNOHHOW CTOMMOCTU. HO M 34€eCb CNOXHOCTb 3aK/IH04aeTcs
B TOM, U4TO PbIHOK HEABMXXUMOCTM W PbIHOK MOALEPXKaHHOIo
060py[0BaHNS HaxXOLATCA B CTaAUW CTAHOBJ/IEHMS, UTO 3aTPYAHAT
onpefeneHne LeHbl MNPeanpuATUS Ha OCHOBE JIMKBUAALMOHHOM
CTOMMOCTMW.

4. Tlo mepe pa3BUTUS pbliHKa ByfeT HakanmBaTbCAa WMH(OpMa-
UMSA MO PbIHOYHBLIM LieHaM HefBYXMMOCTW, 060pyaoBaHUs U Apy-
rMX aKTUBOB. BHacTosLLEe BpeMs MOJE3HbIM AB/SETCA MPOBeAeHe
CPaBHUTE/IbHOTO aHa/M3a PbIHOYHOIO  MOMIOXKEHUS  Pa3/INYHbIX
npeanpuaTuii. OCHOBHbIE 3/1EMEHTbI 3TOr0 aHaln3a —Wccnesosa-
HMe PbIHKOB CObITa Y )UHAHCOBOr0 COCTOSAHWUA MPenpUATUS.

5. CTOMMOCTb YWCTbIX aKTMBOB, OCOGEHHO CKOPPEKTMPOBAH-
Has, [0CTaTOMHO MHOr0 FOBOPUT O [LOXOAHOCTW MPeanpuaTua u
[N1f COBCTBEHHUMKA W ANA MHBECTOPa, W, CNefoBaTeNbHO, ABNAETCA
rNaBHbIM KpUTEpreM OLEeHKMW. o3ToMy Haubosee nepcrneKTUBHbIM
N1 OLEHKN NpefnpuaTus SBNAKTCA MeToAbl, 6asupyroLimecs Ha
YUCTbIX JoxoAax. cnonb3oBaHWe YUCTbIX LOXOLOB, MOMYyYEHHbIX
npeanpuaTeM B NPOLL/IOM, BPAL M LenecoobpasHo M3-3a KOpPeH-
HO JIOMKN BHELLUHEA 3KOHOMWYECKOW cpefpbl, B KOTOPOA (hyHK-
LMOHUPYET NpeanpuaTue.

MHoruve npegnpuaTa nNoayyvaam n A0 CUX Mop NoyyaroT Aornon-
HUTE/bHble MPUOLIIN B pe3y/bTaTe CBOEro MOHOMO/IbHOIMO MOMoXe-
HUS, YTO MPUBOAUT K BUAUMOCTM WX CTabWUMbHOroO pocta. Ecnm oueH-
LMK MPOrHO3UPYET, YTO MPUBWUIErWIA Y NPeLNPUATUIA-MOHONONNCTOB
He ByJeT, OHW MOTYT MeperTy B paspsas, YObITOUHbIX.
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B HacTosiLLee BpeMs onpefeneHHOe 4ucio NpefnpusTuil npo-
[O/MKAIOT  CYLLECTBOBaTb MWCK/UMUTENbHO 6Gnarofaps cyocuansam.
MHorve 13 HUX MNLLNANCH CBOUX TPAAULMOHHbIX PbIHKOB.

He uckntoyeHo, 4TO pag NpeanpusaTuii, € KOTOpbIMU (UPMbI
3aK/IIOYNM KOHTPaKTbl, B O/vdkalillee BpeMsi MOTYT OKa3aTbCsl
GaHKpoTamMu.

Ortcroga crnefyeT BbIBOA: MPOLLIOE MOXHO MCMOMb30BaTh B Ka-
YecTBe «AKOpPS» A/ OLLEHKM CTOMMOCTU NPeAnpUATUS TOMbKO Mo-
CNe COOTBETCTBYHOLLEA KOPPEKTUPOBKW.

Hepas3BMTOCTb pblHKa Kanutana B PY3 3aTpyHAeT MCMonb30-
BaHMe MeTofa KanuTaim3auum YMCTOro foxofa. M co6CTBEHHMKA,
M MHBECTOPa, B MEPBYH OYepelb, WHTEPECYHT YMCTble JOXOAbl B
Oyayliem. IoaTomMy nNpu HaMyuMmM BCel HeObXOoAMMON WMHMOopPMa-
UMK Hambonee NepPCrneKTUBHbI METOAbl OLEHKW NpeanpusTus Ha
OCHOBe OYyAyLUMX AEeHEeXHbIX NMOTOKOB, MPUBEAEHHBIX K HACTOALLe-
My BpeMeHU. OCOBEeHHO 3TO KacaeTCsi MpeanpusTUil, KOTopble OC-
TaHyTCS AEMCTBYHOLLMMUN Ha BAMXKANLLYHO MEPCNEKTUBY.

6. [evicTytolas B0 MHOrmx ctpaHax CHI™ HopmaTuBHas metoau-
Ka OLEHKM CTOMMOCTW MMYLLECTBa MPEeNPUATUA NPUBOAUT K UCKa-
YXEHVIO CTOMMOCTN O6BEKTOB, MPUBATU3MPYEMbIX MYTEM BbIKYTA.

06 3TOM CBWAETENbCTBYET BHYLUMTENbHbIA Pa3pblB MeXay Ha-
4a/IbHON M MPOLAXKHOW LIeHOW NpeanpusaTui.

Mpn npuBaTM3auMm HeO6XO4MM KOMMJ/IEKCHBIA noaxod, 6asu-
PYIOLLMIACA HA OAHOBPEMEHHOM WCMO/b30BaHUM 3-X MOAXOLOB K
OLieHKe [eACTBYIOLLEro NpeanpuAaTUs —UMYLLECTBEHHOMO, [OXOA-
HOIO W CPaBHUTENBLHOMO (MM PbIHOYHOTO).

[ns OueHKM CO CTOPOHbI NPENoXKeHus LenecoobpasHo Wuc-
N0Mb30BaTb OCTaTOYHYKD CTOMMOCTb ANS MPeAnpuUAaTUIA, KOTopble
MOTYT 6bIMb 3aKPbITbI.

[ns OUEHKM CO CTOPOHbI Crpoca B COBPEMEHHbIX YC/OBUAX B
HanbOo/bLLIE CTeneHW MNOAXOAWT METO[, KanuTasm3auuu 4mucToro
foxopa (ecnu npeanpuATUe nony4vaet 6osiee UM MeHee CTabw/b-
HbIli [OX0) W METOZ AUCKOHTUPOBAHWUS OXWUAAEMbIX YMCTbIX [0-
XO[0B —[N151 KPYMHbIX MPEANPUATUIA NN NPU 3HAYUTENBHBIX YNC-
TbIX 4OX0JaX.

[nsa onpefeneHns LeHbl paBHOBECUSA MPWU HaMYMM COOTBETCT-
BYIOLLEN MH(OPMaLNOHHON 6a3bl ONTUMa/IbHBIM AB/SETCA METO[,
PbIHOYHBIX NPOAAX.

MUWHMMaIbHAA Y MakCUMa/lbHas rpaHuLbl LieHbl ONpeaensoTcs
ClnefytoLwmm obpasom:
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- ANS npojaBua MOXHO —paccyumTaTb MUHUMAbHYHO — LiEHY
CTOMMOCTW MPeAnpusTAA UM YacTU ero MMYLLECTBa, KoTopast on-
pefensieTcs pPbIHOYHOW CTOMMOCTbLHO OLEHMBAEMbIX aKTVMBOB, U Le-
HY MCXOASA M3 MOyYaeMbIX JOXOLO0B;

- AN NOKynaTens MOXHO paccuMTaTb MaKCUMasbHYH LEeHY
9KOHOMUYECKN LienecoobpasHon MOKYMKW, KOTopas onpefensercs
TeKyLLein CTOMMOCTbH UYMCTbIX A0X0A0B OT 6Gu3Heca (0ObIYHO 3a 4
nocnefyoLmx roga).

cnonb3oBaHWe MeTofa CpaBHEHUSI PbIHOYHbLIX MPOAAX MO3BO-
NSeT onpefenvTb, B Kakykt CTOPOHY (LeHbl NpojaBua WaM LeHbI
nokynartens) OyaeT TArOTETb LieHa HEeABMXKMMOIO MMYLLECTBa Ha
PbIHKE.

4.5. AHaM3 (PaKTOpOB, B/IUSIOLLMX HA CTOMMOCTbL B13Heca

B xoge oueHKM OuM3Heca KpaliHe Ba)XHO MNpoaHa/InM3MpoBaTb
(hakTOpbl BAUAKOLME HA €ro CTOMMOCTb. PaccmMoTpuM Hambonee
TUNNYHbIE U3 HUX:

a) B/INSIHNE KOHTPO/IbHOTO W HEKOHTPONbHOro (makera) yua-
CTVA B NPEANPUATAM Ha ero CTOMMOCTb.

CreneHb KOHTPOMSA NPefnpuAaTUA BAWSET Ha OLEHMBAeMyH0 CTOU-
MOCTb MOC/IEAHEr0 U 3aBMCUT OT BO3MOXHOCTW OCYLLECTBUTL Te WU
MHblE NPaBa, CBA3aHHbIe C KOHTPO/IEM HaZ, NPeanpusaTUEM, Hanpyumep:

1. MN36upatb YNeHOB COoBeTa AUPEKTOPOB U BHOCUT M3MEHEHWUS
B HarnpasfieH! paboTbl NPesnpuUaTHS.

2. YTBepXaaTb NepcrekTUBHYO NOMUTUKY U BHOCUTb U3MEHe-
HWUA B Hanpas/fieHUN paboTbl NPeanpUATUS.

3. Onpefensts BO3HArpaXKAeHUs W NpUBUIErNW YnieHaMm Mpas-
NeHus.

4. MprobpetaTtb, NpofasaTb WM NNKBUAMPOBATL aKTWMBbI Npea-
npuATHS.

5. OT6upaTb NAPTHEPOB A1 3aK/HOUYEHNUA KOHTPaKTOB.

6. MpuHMMaTL peLleHns 0 CAUAHWMM U MOI/OLEHUN OpYTux
npeanpusaTuil.

7. JIukBngnposatb, pacnpofaBaTb, PeopraHN30BbIBaTL Npea-
npusTue.

8. Mpopasatb Ny NpuobpeTatb COOCTBEHHbIE akLUW Npeanpu-
ATUA.

9. PernctpupoBatb akuMM HOBbIX BbIMYCKOB A1 OTKPbITON
MPOAAKM.
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10. YTBepxaaTb OT4YeTbl O pe3ynbTaTax XO3AWCTBEHHOW [es-
TeNbHOCTW.

11. O6bABNATL U BbINIAYMBATL ANBULEHAbI.

12. BHOCWUTbL U3MEHEHWA B YCTaBHble JOKYMEHTbI UM npasuna
BHYTPEHHOIO pacropsfka.

Kaxxgoe B OTAENbHOCTU M3 MEPeUnCIEHHbIX Bbille MpaB UMeeT
CBOIO CTOMMOCTb, MO3TOMY KOrja nepef OLEHLIMKOM CTOWUT 3ajava
onpesenTb CTOMMOCTb KOHTPOJIbHOrO MakeTa akuuil npegnpu-
ATUA, OH [LO/DKEeH NpeLBapuUTe/IbHO OnpeseinTb Habop N CTOMMOCTb
3TNX Mpas.

MpaBa BnafensLa KOHTPOIbHOrO nakeTa akuuii MoryT Obrrb or-
paHWyeHbl PALOM YCMOBMA. Hanpumep, YCMOBUSMU TON10COBaHWS
npu 136paHUM 4/IeHOB COBETA AUPEKTOPOB, OMpefefieHHbIMK Or-
PaHNYEHUAMU, CHOPMMUPOBAHHBIMW B YUPeAUTENIbHLIX LOKYMEH-
Tax, WIN YCNOBUAMU KOHKPETHOrO pacnpefeneHns akuuii Mexay
aKuuoHepamu.

WnntocTpauunein nocnefHero YCrioBus MOXET CIYXWTb Crefyto-
was cutyaums. Ecnm oamH akuymoHep obnagaeT 49%, a apyrovi 51%
aKuMid, TO NepBblil B OYeHb PefKMX Ciy4asx MMeeT BO3MOXHOCTb
KOHTPONIMPOBATb AeATE/IbHOCTb MPeAnpUATUS.

A ecnn Ba akumoHepa MMetoT no 49% akuwii, a TpeTuin - 2,
TO nepBble [Ba akLMOHepa 3aBUCAT OT MO3ULNUK TPeTbero. BTakol
CUTyauun TPeTUIA akLMOHEP MOXET MOMYyYnTb 3HaUMTEe/bHble Gnara
M NpaBa 3a CBON NakeT akuuii. AKLMK 3TOro Masioro naketa oyayt
CTOMTb 3HAUYUTENBHO OPOXKE, YEeM TaKOoe XKe KO/IMYECTBO aKLUid 13
MepBbIX ABYX 60MbLUMX MaKkeToB. TakMuM 00pa3oM, Mpu OLEeHKe
CTOMMOCTU  MNPEeAnpuUATUA  HEeOOXOLMMO BHUMATENIbHO  U3YUUTb
CTPYKTYpY pacnpefefieHns akuuili B YyCTaBHOM KanuTtane U chenatb
COOTBETCTBYHOLLME NONPaBKN K CTOMMOCTUN aKLIWA.

Ha cTOMMOCTb aKkuuil NpeanpusTUsA Takke B/IMAET, ABNSETCA
NN aKuMsa TOMOCYHOWE UIN HET, T.e. MPOCTOA WM NPUBUNETNPO-
BaHHOMW. Fonocytowas, Kak npasuio, CTOWUT LOPOXE, YEM He rosio-
cyrowan. AKUMA KOHTPONBHOTO MakeTa OLEHMBaeMOro npeanpu-
ATWSA CTOUT BbILLE aKLMM HEKOHTPO/IbHOTO MakeTa.

6) B/IMSIHAE HA CTOMMOCTb MPEeANPUATUA IMKBULHOCTM €ero
aKTVBOB.

CTOMMOCTb aKLM JIMKBUAHLIX MPeanpuaTuiA (& 3HaunT u
CTOMMOCTb CaMnX NPeAnpUATUiA), Kak Mnpasusio, Bbille, YeM CTOU-
MOCTb aKUWUA HENMKBUAHBIX NPeAnpUATUNA.
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C 3TM MONOXKeHVEM CBS3aHO CneaytoLlee Npasuno: akuum oT-
KpbITbIX AO CTOAT Bbille akuuii 3akpbiTbix AO. PasHuua gocturaet
35-50%, 4TO 06YC/I0B/IEHO MHOrMMU NPUYMHAMK, B T.M. U 60/b-
LWNMM 3aTpaTaMun Ha Ny6/MYHOe pasMmeLleHne akLuui.

Bonee HM3Kas CTOMMOCTb akUWi 3aKpbITbiX AO CBA3aHa Takxe
C OrpaHUYeHUsIMM Ha npaBa COOCTBEHHOCTW, KOTOpble HepenKo
NMerT MeCTO B 3aKpbITbiX AO. K TaKuM OrpaHn4uUTENbHLIM CcOorna-
LLUEHNAM OTHOCATCA A0roBopbl 06 0653aTeNlbHOM Kyne-npojaxe
akuuin akumoHepam MpeanpusTvs, NpaBo MepBOro 0TKasa, Tpebo-
BaHMe O COorflacum Ha CBOOOAHYH NPOAaXY aKLWiA, A0roBOpbl 06
06beANHEHUN, TONOCYHOLME TPacTbl U ap.

MMpn oueHKe CTOMMOCTW MPesnpuUATUA HEOOXOAMMO pasnnyaTtb
CKUAKW, 00YCNOB/IEHHbIE KOHTPO/bHbIM XapakTepoM y4actus, W
CKUAKW, CBfI3aHHble C HE/IMKBUAHOCTbIO Mpeanpuatusa. TepMuH
«KOHTPOJIbHOE Y4acTue» CBf3aH C COOTHOLUEHMEM MeXay CTOMMO-
CTbHO OLLEHMBAEMOr0 y4acTus 1 CTOMMOCTLIO BCEro MpeanpuaTus.

naBHas npobnema A1 3KCNepTa-OLeHLMKa - OonpejeneHve
CTENEHW KOHTPONS Haf OLEHUBAeMbIM NPeAnpUATUEM, KOTOpLINA
obecneumBaeT (MM He ob6ecneumBaeT) BaLeHVWE KOHTPO/bHbLIM
MakeToM akuui.

TepMUH «IMKBUAHOCTb MNPEANPUATUA» CBS3aH C BO3MOXXHO-
CTbt0 ObICTPOI NPOAAXKM €ro akTMBOB MO PELUEHNIO BNajenbLa.

BaXHbIM TakXke nNpeACTaBNsfeTCHs OnNpefesieHne BefWYWHbI, C
KOTOpOWi AenatTcs CKUAKM.

CKkuniKa, CBs3aHHas C HEKOHTPO/bHbIM MakeToOM akuui, OT-
pakaeT OTCYTCTBME KOHTpONA 3a npeanpuatuem. Moatomy 3Ta
CKMAKa [enaetcs (BbluMTaeTcs) W3 LONM MPefnpuaTvs, Mpornop-
LIMOHA/IbHOI OLeHMBaeMOMY MakeTy akuuid. Mpuyem fons npeg-
NPUATUA, U3 KOTOPOI AenaeTca CKWAKa, BK/IHOYAeT BCe MpaBa KOH-
Tpons.

CKnpka Ha HenMKBWAHOCTb, OLEHMBAEMOro nakeTa OTpaXkaeT
TPYAHOCTM ero 6bICTPOi npofaxu. ba3oi, ¢ KOTOpOW BbluMTaeTcs
aTa CKMAKA, ABNAETCA CTOMMOCTb NPeanpuaTva (MnuM LONeBOro
yyacTus, MpOMNopLMOHaIbHOINO OLEeHMBAaeMOMY MNakeTy akuwuii),
06M1aJatoLLEro BbICOKOA CTENEHbH0 IMKBUAHOCTU.

Hanpumep, ecnvm HEKOHTPO/bHbLIN MakKeT akuuil 3akpbiToro AO
OLEHMBAETCA WCX0AA W3 LEeH HEKOHTPOMbHOrO naketa akuwuii
OTKpbITOoro AO, akuuy KOTOpPOro npojatoTcs Ha (POHLOBOM
PbIHKE, TO Ha CTOMMOCTb aKUMil 3akpbiToro AO fenaetca CKLKa
Ha HE/IMKBUAHOCTb MO CPaBHEHUIO C akKumsaMU OTKpbITOro AO.
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EcnmM HEKOHTPONbHLIV NakeT akuuid 3akpbitoro AO oueHuBa-
eTcAa MeTOAOM Kanutanu3auun npuobbliv, CKOPPEeKrMpoBaHHOW 6a-
NaHCOBOW CTOMMOCTU 1 ApyrMmun metogamm (6e3 cornoctaBneHus ¢
LleHaMn akumin oTkpbIToro AO), 1 ecin KoaPPULMeHTbl KanuTa-
nmsauum (MM MynbTUNIMKATOPBLI) MpU 3TOM 6epyTcs NPUMeHU-
TeNbHO K KOHTPO/IbHbIM MakeTaMm OTKPbITbIX AO, TO CKMAKM Mpo-
N3BOLATCA KaK Ha HEKOHTPO/IbHbIA MakeT, TakK U Ha OTHOCUTENb-
HYH HEIMKBUAHOCTb aKLWiA.

W, HaobopoT, ecnnm KOHTPOMbHbIA nakeT 3akpbiToro AO oue-
HUBAETCH MCXOAA W3 €XEeLHEBHbIX LEeH MPoAaX akuuii OTKPbITbIX
AO, BXO[ALMX B HEKOHTPO/bHbIE MaKeTbl, TO K pacyeTaMm CTOMMO-
CTW OLEHMBAEMbIX aKLMA NpPMOaBNSETCA NPeMUs 3a KOHTPO/Ib.

Korga ckugka Ha HeNMKBMAHOCTb akUMA U MpPemMus 3a KOH-
TPO/b UMEKOT OAHY W TY XKe BEIMUYMHY, CTOMMOCTb aKuuiA, K KOTO-
PbIM MPUMEHSETCA U CKWAKA, W MPEMUs, OCTAeTCA HEeU3MEeHHOM.
CrefyeT Takke NOAYEpPKHYTb, YTO CKMAKA Ha HEMKBUAHOCTb Je-
NaeTcsa Npu OLUEHKEe KaK KOHTPOJbHBIX, TakK Y HEKOHTPO/bHbIX Ma-
KETOB aKLWI 3aKpbITbIX MPeAnpUATUA.

Takum 06pa3oM, npocTas CymMMa OTAe/bHbIX MaKeToB aKLuii
NPeanpuAaTUA, Kak MpaBuio, He paBHa OOLLEei CTOMMOCTM 3TOro
npesnpuaTuA. 3To 06CTOATENLCTBO ABNSAETCSA CTUMY/IOM KO BCAKOIO
pofa CAUAHWAM 1 NOTNOLWEHNAM NPesNpUiTUA.

Ha cToMMOCTb MpeanpuaTua BAUAKOT U ApYrve KayeCTBEeHHbIe
(haKTOpbI: OTKPbLITOE WX 3aKPbITOe MPeAnpuATUe; KBaugpukaums
yrpaB/IeHYeCKOro nepcoHana; [AvBepcUUUMPOBAHHOCTL MPOMU3-
BOACTBA; OTCYTCTBME BEPTUKa/IbHON MPOW3BOACTBEHHOM WHTErpa-
UMK; Ha/Mume Hay4yHOW 6asbl; NPOrpeccMBHOCTbL 060PYAOBaHUS U
T.0.

B) OTKpbIToe AO 1 3aKpbITble NPeANPUATHS.

AKuny OTKpbITbIX AO, Kak Npaswuno, WMEKT XOXAeHWe Ha
(hOHAOBOM pbiHKe. [103TOMY 3KCMEPT-OLEHLLMK WUMEET BO3MOXK-
HOCTb MOMYYUTb MHPOPMALMIO, HEOOXOAUMYIO A1 OLEHKM TaKoro
npesnpuaTunS.

K 3aKpbITbIM NPesnpuAaTUAM C TOYKW 3PEHWUS OLeHKU OTHO-
catca AO3T n npegnpuaTva Apyrux opraHu3auyoHHO-NPaBOBbIX
(bOpM — CpefHNe U Malble MPeAnpuaTus, WHGopMauuio o fes-
TENbHOCTW KOTOPbIX TPYAHO HaWTU B OTKPLITOA neyatun. Moatomy
OLleHKa 3aKpbITbIX MPeSNPUATUA OCYLLECTB/ISETCH, KaK MpaBusio,
NCX0AA U3 MH(OpMALMKU MNOMYYEHHOW Ha OTKPbITOM (DOHA0BOM
PbIHKE C YYETOM pa3/IMunii MeXLy OTKPbITbIMA U 3aKPbITbIMM
NpesnpuATUAMN.
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Bo-nepBsbiX, WHBECTULWW B 3aKpbITble MPeLnpuUATAA 0ObIYHO
BK/1aibIBAKOTCA Ha 60/1ee MPOLO/HKUTENbHBIA CPOK, YEM B OTKpbI-
Tble.

Bo-BTopbIx, B OAO nerye cthopmMmpoBaTtb ANBEPCUPULNPOBAH-
HbIA MOPT(ens UHBECTULMIA, YeM B 3aKpbITOM npegnpusatum. Co-
OTBETCTBEHHO W PUCK, CBA3aHHbIA C uHBecTUUmAMU B OAO,
MEHbLLE, YeM PUCK B/IOXKEHWI B 3aKPbITble MPenpUaTUS.

N KB M(MKaLMA yNpaB/ieHYeCKOro nepcoHana.

CToMMOCTb NPeanpuaTAA B 3HAYMTE/IbHON Mepe 3aBUCUT OT
KBa/IM(PMKaLUN YNpaB/eHYeCKOro MepcoHana, U 3T0 Y4uTbIBAETCA
3KCNEepPTOM-OLEHLLMKOM NPU BblGOPE OLEHOYHOr0 MYy/NbTUMIINKA-
TOpa, Npv nogbope KoahPuumMeHTa Kanutanmsaumm, nMbo Ha aToT
(hakTOp [Aenaetcsd creyuanbHas KOPPeKTMpoBKa (CKMAKa W npe-
MUA) K 0OLLer pacyHeTHON CTOMMOCTU MPeSnpUATUS.

L) AvnBepcuUdULMPOBAHHOCTb NMPON3BOACTBA.

B 60/1bLUMHCTBE CNy4YaeB 3aKpbITble MPeAnpUATAA UMEKT [0-
BO/IbHO Y3KWUIA Habop BbIMYCKaeMOi NMPOAYKLUMK, UTO YBEIMUMBAET
NX PUCKW, CBfA3aHHble, Hanpumep, ¢ AeUUUTOM CbIpbs, WAN Or-
paHN4YMBaET MX BO3MOXHOCTM MepenpouiMpoBaHns Npov3BOLCTBa
B CpPaBHEHWM C OTKPbITbIMU MPeSNpUATUAMU, UMEKOLUMU B60Nb-
LIYI0 AMBepcUPUKaLMIO NPOM3BOACTBA. M03TOMYy Ha 3TU npeanpu-
ATUA VMMEeTCA [OBOJIbHO OrpaHuWYeHHbIi KOHTWHIEHT MoKynare-
Neil, U IKCNepT-OLEHLMK [O/MKEH CAenaTb COOTBETCTBYHOLLYHO
KOPPEKTUPOBKY CTOMMOCTM TaKOro Npesnpuatums.

€) OTCYTCTBME BEPTUKa/IbHON MPOU3BOACTBEHHOM MHTErpaumu,
3HaUUTeNbHO BAMSIET HA  CTAbW/IbHOCTb  (PYHKLMOHUPOBaHUSA
npegnpuatua. Ecnm  npegnpusaTve  NPOM3BOAMT — KakKoW-mbo
anemMeHT Ana cbopku 060pyL0BaHMA WM MALIWHLI U NOKYyMaTesb
3TOr0 3/1EMEHTA, OCYLLECTBNAIOWMIA COOPKY, NPUHMUMAET peLLeHune
OpraHu3oBaTb COOCTBEHHOE MPOU3BOACTBO [AHHOIO 3/1EMEHTA,
nepBoe NpeanpusTUe PUCKYET NULLIMTLCA BCeX [LOXO0A0B. [laHHoe
06CTOATENLCTBO  OTPAKAETCA Ha CTOMMOCTV  MPeanpuatus U
[LO/MKHO YUMTBIBATLCA MPU Ero OLEHKe.

Hannume HayyHol 6a3bl, MacwTabbl M KayeCTBO aKTMBOB, B
TOM 4uC/ie MNPOrPeccUBHOCTb M W3HOLLEHHOCTb 060pYyLoBaHUs,
TaKXXe BAUAKOT Ha CTOMMOCTb MPeSNpUATUA U 3TO Hafo YUUTbIBATb
NPy OLEHKE.
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4.6. CocTaB/ieH/e OTHETa M 3aK/THOYEHNA MO OLEHKe

B coOTBETCTBMM C YCTaHOBNEHHLIMW CTaHAAPTaMU OLLEHOYHOM
[eATeNlbHOCTU OTYET MO OLIeHKEe CTOMMOCTM MPeanpusaTus MoAro-
TaB/IMBAETCA B MUCbMEHHON hopme. [Mpy 3TOM UCMOMbL3YHOTCA 0f-
HOBPEMEHHO 2 (DOPMbl —10/THbIV OTYET U 3aK/THOHEHME.

K 0TueTy Mo OueHKe CTOMMOCTU MPeAnpUATUA Kak K OCHOB-
HOMY  [OKYMEHTY,  XapakTepusytollemy paboTy  aKcrnepTa-
OLeHLUMKA, MPeLbABNAIOTCA CNedytoLme OCHOBHbIe TpeboBaHNS:

1. V3noxeHMe BCEX NOMMYeCKUX NOCTPOEHUIA U BbIBOLOB M3 HUX
[O/MKHO ObIThb ACHBIM U YETKMM.

2. Bce (hakTbl oTyeTa fOMmKHbI ObITb (PYHKLUMOHAILHO MOATBEp-
X[EHbI.

3. OTYeT JOMKEH CofepaThb Lieflb U (DYHKUMIO OLEHKM, YETKOe
OnuncaHvie OLEHMBAEMOro OObeKTa, OnpefeneHne BUAa OLEeHUBae-
MOV CTOMMOCTW, pacyeT W3AePXKeK, MPOrHo3 OyayLimx YUCTbIX L0-
XO[0B NPesnpuATUSA, [OKYMEHTalbHOe MOLTBEPKAEHME WCMONb-
3yembIX (PaKTOB, BbIBO/b!.

4. ECM OLEHLLMKOM MCMoMb3oBanach MHGopMauus oT npes-
cTaBuTenelt Apyrux npogeccuia, Ao/mMKHbI ObITb CAeNaHbl COOTBET-
CTBYHOLLME CCbINIKW. ECNM OLEHKN NPOBOAMIaCc, Ha OCHOBaHUW COb6-
CTBEHHbIX YMO3aK/HOYEHUA  IKCMepTa-OLEeHWMKa, 3TO  TaKxke
[OMKHO ObITb OTMEYEHO.

5. Heobxoaymo  060CHOBaHWE  UCMO/b3YEMbIX — 3KCMEPTOM-
OLLEHLLIMKOM METOZOB OLLEHKM.

6. B npunoXeHnn K OTyeTy nvua, nNpUHMMaBLUME y4yacTue B
OL|eHKe MOATBEPXAAIOT, YTO OHW He UMEKT Kakoro-1Mbo uHTepeca
B OLEHMBAaEMOM 0ObeKTe COBCTBEHHOCTUM W He 3aMHTepecoBaHbl
NMYHO B pe3y/ibTaTax OLEeHKM.

7. OTYeT O0/MKeH OblTb OPOPM/IEH MO CTaHAAPTHOW opme K
MOAMNMCcaH BCEMM MLEAMW, MPUHUMABLUMMW YYaCcTVe B OLEHKe.

KauecTBeHHbI OTYeT, T.e. OTYET, BbINOSHEHHbIA B MOMHOM
COOTBETCTBUM C MPOEeCCUOHAIbHBIMY  CTaHZAPTaMM  OLIEHKW,
MpeanonaraeT, 4To ero uutatenb, MPOMAA BMECTE C OLEHLLMKOM
BECb MYTb SIOTMYECKMX PACCYXKAEHWI, NPUAET K TEM >Ke BbIBOJAM,
4TO M aBTOP LAHHOrO OTYeTa.

dopma, pasmepbl U COAepXaHWe OTYeTa MOryT 3HaYUTENIbHO
pasNMyaTbCA B 3aBMCMMOCTU OT XapaKTepa OLeHWBAeMOro O06bekTa,
MOCTaBMEHHbIX Lieniel 1 (DYHKUMIA OUeHKW. Ecim oTuyeT npegHasHa-
YeH [/19 BHELUHEro nosb30BatesNsi, HeobXOAMMO AeTaslbHOe onuca-
HVe NPeanpusaTAsA, HO 3TO He 06s3aTeflbHO, eC/in OTYET MOAroTOB-
NeH 419 BHYTPEHHErO Mo/b30BaHuS.

O6bIYHO MPaKTUKYETCH CMefytoLLas CTPYKTypa OTUETa MO OLEHKe:
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1 BBefgeHue;

2. OnuncaHe Makpo3KOHOMWUYECKMX NapameTpoB;

3. XapakTtepucTunka oTpacnu;

4. OnucaHve npeanpuaTus, ero (UHaAHCOBOE W TEXHWUKO-
9KOHOMMWYECKOE COCTOSHUE,;

5. ccnepoBaHve faHHbIX MO CONOCTaBMMbIM MPeANnpUATUAM,;

6. BbI6op ¥ NPpUMEHEeHVE METOL0B OLIEHKM;

7. 3aKNOYEHNE;

8. MpunoxkeHne.

BBesieHve (NepBblili pasgesn) LO/HKHO cofepXKaTb:

- 3a/laHne Ha OLEHKY;

- KpaTkoe onucaHue npefnpuatus (B T.4. ero opraHu3aunoH-
HO-MpPaBoBYHO (POPMY M MpasBa Ha UMYLLECTBO MpPeanpuaTUs);

- XapaKTepuCTUKY KanuTana;

- 06Lee onucaHne CTaHZapTa OLEHKW, KOTOPbIA UCMONb3YeT-
CA B JaHHOM KOHKPETHOM Clyu4ae;

- XapaKTepUCTUKY UCTOYHWKOB MH(opmaLmu;

- 060CHOBaHMe BblOPaHHbIX METOLOB OLEHKN;

- BbIBOAbl O CTOMMOCTU NPELNpUATHS;

- KpaTKoe ornucaHue oTyeTa 00 OLLeHKe NpesnpuaTus.

Bo BTOpOM pasgene OMUCHLIBAHOTCA MaKpPO3IKOHOMMUYECKMe mna-
pameTpbl, BbISBIAKOTCA OCHOBHblE MaKpPO3KOHOMUYECKUE (PaKTOpbI
(Ha HaUMOHaNbHOM M paLMOHa/IbHOM YPOBHSX), BAMAIOLME HA pe-
3ynbTarbl (PYHKLMOHMPOBAHUSA MPeAnpuATUs, WX TEHAEHUUU 1
BO3/JeNCTBME Ha MepcnekTMBbl GM3Heca. ECnM oTyeT cTpouTcs Ha
PETPOCNEKTMBHOM W MPOrHO3HOM WHMOPMaLUK, [OMKEH ObITh
BK/IIOYEH aHa/IM3 MaKPO3KOHOMUYECKOW CUTyauMu 3a MpOoLL/ibIi 1
OyayLimii nepuog.

TpeTuii pasgen oTyeTa (XapakTepucTuka oTpacnu) npeacTaBns-
€T aHa/n3 OTPacNeBbIX AaHHbIX, YC/MOBUN (PYHKLMOHUPOBAHUSA OT-
pacnu, Crnpoca, YPOBHA KOHKYPeHLUN U T.A.

UeTBepTblli pasgen, MOCBAWEHHbIA  NPeAnpusaTUO,  [AO/MKeH
ObITb O4HOBPEMEHHO oOmnucatefbHbIM W aHAIMTUYECKUM, T.e., C
OfHOW CTOPOHbl, HEOOXOAUMO BbISBUTb (PaKTbl OLEHKW, BaXHble
L0151 MOHMMaHMs 6u3Heca, a C Apyrov —npoaHasm3npoBaTb (hak-
TOpbI, B/IMAIOLLME HA CTOMMOCTb MPEANpPUATUS.

BLaHHbIA pa3fen BK/IKOYAeTCA OnucaHue OCHOBHbIX 3TarnoB B
NCTOPUM Pa3BUTUA MPESNPUATUA, ero NPOU3BOACTBA; MOJSIOXKEHME
Ha pblHKE; MApPKETUHroBas MO/UTUKE; B3aUMOOTHOLLEHWUA C MO-
CTaBLLMKaMW; XapaKTepuCcTUKa ynpasieHus npeanpusatueM — Bbl-
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ABNAKTCA OCHOBHbIE MPO6/EMbl, C KOTOPbIMUA MOXET CTO/IKHYTbCA
npeanpuatve B 6yayliem. Ocoboe BHUMaHWe YOeNseTcqd aHanmsy
(PMHAHCOBOrO COCTOSIHWA MPeAnpUATAS U NPOrHO3MPOBAHUIO €ero
OyayLLMX YNCTbIX [JOXOZ0B.

MATbIA pa3gen oTyeTa (MCCnefoBaHVe AaHHbLIX MO COMOCTaBu-
MbIM MPeLNPUATUAM) MOCBALLEH aHaiu3y COMoCTaBUMbIX MNpej-
npuaTuiA. B aToM pasgene ykasblBalOTCA KpUTEPUU, MO KOTOPbLIM
NMPOU3BOAMIICA OT6OP NPeanpuATUiA, 418 CPaBHEHWUS; nepedncns-
OTCA UCTOYHMKM MH(OpMaLMK; [aeTcsa KpaTKoe onucaHue npej-
NPUATWIA,  BbIGPAHHBLIX AN  CPaBHEHWs, U WX (UHAHCOBO-
39KOHOMWYECKUNIA aHan3.

B wectom pasgene (BbI6Op M NMPUMEHEHVE METOLOB OLLEHKM)
faeTca 060CHOBaHMe BbI6OPa TEX UIN UHbIX METOLOB OLEHKW; MpU-
BOAATCA COOCTBEHHbIE pacyeTbl, OMWUCbLIBAKOTCA Pe3ynbTaTbl OLLEH-
KW, MNOMyYeHHble C WCMO/b30BaHMEM BblOPaHHbIX METOAO0B. 3M4ecb
e KaXJ0MY BblOpaHHOMY METOZY OLeHKW NprcBanBaeTCs BECOBOM
KO3(h(DMLMEHT W1 onpefensieTcs WUTOroBas BeNMYMHA CTOMMOCTM
npesnpuaATHA.

B 3akstoueHUM NPUBOAMUTCS KpaTKOe oOnucaHue oTtyeta 06
OLeHKe 1 pe3y/bTaTbl OLEeHKN NpeanpusTus.
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NMABA 5

OYHKUNN CNOXHbBIX NMPOLEEHTOB B OLLEHKE
AJOXOOHOW COBCTBEHHOCTHU

CyTb OLEHKN CTOMMOCTM — MPUHOCALLEro Npubblb Npegnpu-
ATUSA COCTOMT B TOM, YTO OMpefenserca Tekyllasg CTOMMOCTb Npu-
ObIn, KoTOpas OyaeT NonyyeHa B NPOrHo3vpyeMom nepuoge. Cym,
MO/MYYEHHbIN 3aBTPa, CTOWUT MeHbLUE, YeM CyM, MOMYYEHHbI Ccero-
[HA. 3TO 00YC/MOBNEHO TeM, YTO, BO-MePBbIX, AEHbIN CO BPEMEHEM
MPUHOCAT [0X0f4;, a BO-BTOPbIX, — WH(NSALMOHHbLIE MNPOLECCHI
obecueHuBalOT cym. [1na onpefeneHns TekyLllen CTOMMOCTU 3aB-
TpallHero cyma Heobxo4uMo MPOBECTY COOTBETCTBYHOLLME PaCUETbI.

Hwuxe paccMaTpumBaroTCs LUIECTb PYHKLUNIA JeHer, CBSI3aHHbIe C
MCNOMb30BAHNEM  C/IOXKHbIX MPOLEHTOB, O KOTOPbIX 3KCMepT-
OLEHI UMK [JO/MKEeH 3HaTb U MOCTOSHHO WCMO/b30BaTh B NPaKTUKe
OLLEHKMW.

Bkpatue oxapakTepu3yemM OCHOBHble MOHATUS, BCTpevaroLmecs
B JaHHOM rnase.

[eHexHble cyMMbl. [pn  OLEHKe CTOMMOCTU NPeanpuaTus,
MPUHOCALLEr0 YMCTbIA AOXOL, BAXHO ONpefennTb AEHEXHbIe CyM-
Mbl, KOTOpble OyayT MHBECTUPOBaHbLI B HEr0 M MOMYYeHbl OT 3TUX
WHBECTULMIA B npouecce (yHKLUMOHNPOBaHUS npeanpuatus. Onpe-
[eneHre pasMepoB 3TUX AEHEXHbIX CYMM MO3BOMISET chenartb 3a-
K/lOYeHWe B TOM, obecneyar /M [aHHble WHBECTULMM MOMOXMN-
TeNbHYKO CTaBKYy [0X0fa, NPV KOTOPOW MOCTYMN/IEHNE [LEeHEXHbIX
CPeACTB NPEBbLICUT UX OTTOK Ha NOKPbITUE OYAyLUMX 3aTpaT.

Bpemsi. Camoe ,oporoe B 3TOM MUpE - 3T0 BPeMs —ero Hesb3s
BEPHYTb. BNOXEHHbIA B A€N0 KanuTan CO BPEMEHEM MPUHOCUT
MPOLEHT, KOTOPbI, B CBOK O4epedp, MCMOMb3yeTca Ans nonyde-
HMA ewe 6oMbLUEro NpoueHTa. Bpems namepseTca nepyuogamu Um
WHTepBa/laMK, KOTOPble COCTaB/AKT AeHb, MeCAL, KBapTaa, rof u
T.0.

Puck. 10 MHBECTULMOHHBLIM PUCKOM MMOHMMAETCs Heonpese-
NEHHOCTb B NOMYYEHWN YUCTbIX JOXOAOB OT B/IOXKEHHbIX MHBECTU-
LIWIA.
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CraBka foxofa. CTaBKa 4MCTOro Aoxofa OT MHBECTULMIA —3TO
MPOLEHTHOE OTHOLLUEHME YMCTOrOo [OXO0Aa K BNOXEHHOMY KanuTay.
CraBka [0x0fa npefnonaraeT OLEHKY CYyMM OXMWAAeMOro YucToro
[oxofa 1 BpeMeHW ux nonydeHus. CTaBKa JoX04a Ha WUHBECTULUM
4aCTO Ha3blBaeTCA CTaBKOV KOHEYHOM OTAaun. M3 pasnunyHbIX Bapu-
aHTOB MHBECTULIMOHHBIX MPOEKTOB BbIOMPAETCA TOT, MO KOTOPOMY
CTaBKa [10X0fa Hanbosee BbICOKa (EC/IN 3KCMEPTbI PYKOBOACTBYHOT-
CA 3KOHOMMYECKMMUN KpuTepuamu).Ecnmn ctaBku goxopga AByx npo-
eKTOB OfVHAKOBbI, BblOUpaeTCcA MPOeKT ¢ MeHbLLIMM puckom. s
BblGOpa BapvaHTa WHBECTUPOBAaHWUSA MPOU3BOAMTCA COMOCTAB/IEHME
CTaBOK [0X0fa W PUCKOB, COOTBETCTBYHOLUMX 3TMM BapuaHTaMm.
Nnwb nocne aHanM3a 3TUX CONOCTaB/EHWUIA MOXHO ChenaTb BbIBOJ
0 BblbOpe BapuaHTa MHBECTUMPOBaHUSA.

UncTblil goxop. YnCTblil [oX0, ONpefenseTcs Kak CymMMma umc-
TON NpUBbLINKM, NOMYYEHHOW Mocne ynaaTbl HAN0roB U Apyrux 06s-
3aTe/lbHbIX MaTeXxell U aMopPTMU3aLNOHHbBIX OTUMUCIEHWIA.

AHHyWTeT (00bIYHbIA) —CepUsA PaBHOBE/IMKMX MNIATEXENR, nep-
BbIli M3 KOTOPbIX OCYLLECTBNAETCSH Yepe3 OAWMH Nepuoj, HaumHas C
HaCTOALLEr0o MOMEHTa, TO eCTb MnaTeX MpPoU3BOAUTCA B KOHLE
paccMaTprBaeMbIX MepuoL0B.

CnoXxHbIlA NPoUeHT. CNOXHBIA (KyMYNSTUBHBIA) MNPOLEHT 03Ha-
4aeT, YTO MONYYEHHbI MPOLEHT, MOJMIOXEHHbIA Ha Aeno3nT BMe-
CTe C nepBOHaYa/bHbIMW UHBECTULMAMU, CTaHOBUTCA YacTblO OC-
HOBHOI CyMMbIl. BCrefyrowmin nepunos BpeMeHW OH Hapsidy ¢ nep-
BOHaYasIbHbIM [ero3nuToM YXe cam MPUHOCUT MpoueHT. MpocToin
MPOLEHT He npeanonaraeT noyyeHUs foxoda ¢ npoueHTa. Cneum-
a/lbHble TabnULbl LWIECTU (YHKUWIA [LeHeXHOW efuHuubl (npuno-
XeHue 1) MomoraroT 3KcrnepTaM-OLeHLMKAM BeCTU pacyeTbl C UC-
M0/Ib30BAHNEM C/IOXHbIX MPOLEHTOB. TabaunLbl COCTOAT U3 LUECTK
KOMIOHOK, B KOTOPbIX MOMELLEHbI 3HaYeHWs, MOJyYeHHble UCX0AA
N3 LECTN PYHKUWIA AEHEXHOW efUHULIbI.

MepBas (PYHKLMA —HAKOMNAEHWe CyMMbl AEHEXHON eanHULLbI.

BTopas (hyHKUMS —HaKOMEHUE AEHEXHOM eVHULbI 38 NEPUOL.

TpeTba (yHKUMA —PaKTop )OHAA BO3MELLIEHUS.

UeTBepTast PyHKUMA —TeKyLas CTOMMOCTb AEHEXHON eANHULLbI

MaTas yHKUMUA —TeKyLas CTOUMOCTb aHHYWUTETA.

LLlecTast (hyHKLMS —BHOC Ha aMOPTU3ALIMIO LEHEXXHON eANHNLbI.

[anee paccmatpvBarOTCA MOPALOK PacyeToB U MCMOJb30BaHWe
LIEeCTN (PYHKLMIA JEHEXHONW eaNHNLbI.
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5.1. MepBas PyHKLUMA CNOXHOro NpoLeHTa

(6yaywias CTOMMOCTb [€HEXKHO eANHMLbLI —KOMOHKa 1)

Mpn pacuete CTaBKM [0OX0AA HA WMHBECTULMM, KakK OCHOBHOIO
KpuTepusi Npyu Bbl6GOpe MHBECTULMOHHOTO MPOEKTa, MCMoMb3yeTcs
3(hheKT CMOXHOro NPOLEHTa, TO eCTb pacyeTa U yyeTa Ha B/OXKEH-
HbIA NPOLEHT.

[JeHexxHble cpefcTsa B npumepax, MPUBEAEHHbLIX B HACTOALLEM
y4yebHOM nocCo6UM, W3MEpPSAIOTCS B OCHOBHOM B [Jo/niapax. 310
MO3BO/ISET He YUUTbIBATb UHP/IALNOHHbIE MPOLLECCHI B 3KOHOMUKE
1 YNPOCTUTL MPOBOANMbIE PACHETI.

Mpeanonaraetcsd, 4to 100 fo/1napoB AENOHUPOBAHbLI Ha Cneyu-
albHOM CYETE U NPUHOCAT EXErofHblii 4OX04, KOTOpPbIA Hakaniu-
BaeTcs. Bnepsbii rog 100 gonn. npuxecyT 10 fonn.B BUAE NPOLEH-
Ta (10% ot 100 gonn.= 10 ponn.).BKOHLUe roga ocTaTok Ha cre-
umanbHom cuete coctaBut 110 pgonn.(100 pgonn. + 10 pgonn.
=110ponn.). Ecnn panee Bcs cymma B 110 gonn. 6yfeT B TeYeHWUU
BTOPOro roja HaxoguTca Ha Aeno3nTe, TO K KOHLY BTOpPOro roga
MPouUeHT Ha Hee coctasut yxe 11 pgonn. (10% ot HO pgonn. =
11p0nn.). Ecnn Becb ocTaTok OyAeT ocTaBaTbCA Ha Aeno3nTe, TO K
KOHLY MATOro rofja octaTtok cocTasuT yxe 161,05 gonn. Mpu npo-
cToMm npoueHTe B 10% exerogHblii goxog coctasuT 10 gonn. Yepes
NATb NET, HaKonjeHHas cymma coctasut 150 gonn. (100 gonn. +
5 10 pgonn.= 150 gonn.). PaHmua oT pasHbIX (hopm fenosuTa co-
ctasuna 11,05 gonn.

BcBAsn ¢ Tem, 4TO (DYHKUWMM CMIOXHOrO MPOLEHTa 4YacTo Uc-
Mo/b3YHOTCA B pacyeTax [eHeXKHbIX MOTOKOB M B OLEHKe CTOMMOCTU
NpeanpuATUiA, HeO6XOAMMO MO3HAKOMUTLCS CO  CreumanbHbIMU
Tabmuamm LecTn (PYHKLMWIA LeHEXHON efvHULbI, COoLepXallymu
npeaBapuTeNnbHO paccyMTaHHble 3M1eMeHTbl (OTAENbHbIE MHOXUTE-
NIN) CNOXHOrO MpoLEeHTa. PacyeT CNOXHOro NpoLeHTa B crewuasb-
HOI TabnuLe OCYLLECTBSETCS MO CeaytoLwein dopmyrne:

S = (1+i)l

lpe: St —paenosnTHas cymma rnocse nepuofoB, ecin BAOXKeH 1
fonn.;

1 - ogwH gonnap; i - nepuogmyeckas CTaBka MpoueHTa; t -
4MCMo NEPUOLOB.

Ecnn vHBecTop 3HaeT M3 Tabnuubl, CKOMbKO OydeT CTOUTb
OAVH ponnap Yepe3 10 net npu exkerogHom HakonneHun B 10%,
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TO OH Oy[eT 3HaTb, CKOMbKO K KOHUY 10 neT 6yaeT CTOUTb U UHBE-
CTUpOBaHHasa MM cymma, Hanpumep B 5000 gonn. Ana atoro ctou-
MOCTb 1 gonn. K KoHuy 10-neTHero nepuoga, B3ATas B creluaib-
HOM Tabnuue CNOXHOro npoueHta (KOMOHKa 1), YMHOXaeTcsi Ha
5000 gonn.(2,594- 5000 = 12 970 ponn.).

HakornneHne [eHeXHbIX CPeiCTB MOXET MpouCXoauTb 6onee
4yacTo, YeM TOf: eXeLHEBHO, EXEMEeCAYHO, eXeKBapTa/lbHO Wn
Kakpoe nonyroguve. Mpy 60nee YaCTOM HaKOMIEHUM [LEHEXHbIX
CpeAcTB apheKTMBHAA CTaBKa MPOLIEHTA CHMKaeTCA. PacyeT npoms-
BOAMTCA NO OCHOBHOW (hopmyne S = (I +i)lc onpeaeneHHon ee
KOPPEKTUPOBKOM, uncno net (i), Ha NPOTSXKEHUM KOTOPbIX NPOWC-
XOUT HaKOM/eHNe, YMHOXAeTCA Ha 4YeCTOTY HaKOrM/eHus B Teye-
HUM roga (ecnu HaKoM/eHWe OCYLLECTBNAETCA pa3 B KBapTal, TO

Ha 4, ecnu pa3 B Mecsil, To Ha 12), a HOMUHaNbHasA rogosas CTas-
Ka MpoLeHTa Ae/IMTCA Ha YacTOTy HaKOMNIEHUS.

5.2. BTopast (hyHKUWSA CMIOXKHOMO MNPOLEHTa

(Tekywas cCTOMMOCTb [iEHEXKHOI eAuHNLIbI —KONOHKaA 4)

TeKyLas CTOMMOCTb AEHEXHON eanHMLbl (CTOMMOCTb PeBepCum,
V) —aT0 BeNMYMHa, 06paTHas HaKOMEHHON CyMMe eAVMHNLLb:

TekyLLasa CTOMMOCTb A€HEXHOW eANHULI —3TO TeKyLLas CToun-
MOCTb OAHOrO0 fo/1Nnapa, Kotopas OyfeT nonyyeHa B 6yayLem.

Koa(humupmeHT TekyLLeid CTOMMOCTU [EHEXHON eAUHNLBI UCTIONb-
3yeTca A8 OLEHKM TeKyLUeid CTOMMOCTM M3BECTHOrO (M NMPOrHO3u-
pyemMoro) eAvMHOBPEMEHHOIO MOCTYM/IEHUS AEHEXHBIX CPELCTB C yue-
TOM 33J@aHHOr0 NPoLEeHTa (C YYeTOM CTaBKM [AUCKOHTA).

3aBTpallHAA AeHeXHasd efMHULa CTOUT MeHbLUe, YeM OHa CTO-
UT CErofHs, a Ha CKONbKO —3aBUCUT, BO-MEPBbIX, OT pa3pbiBa BO
BPEMEHW MeXJy OTTOKOM M MOCTYMN/IEHNEM [AEHEXHbIX CPeACTs,
BO-BTOPbIX, - OT BE/IMYMHbI HEOOXOLMMOM CTaBKM MNpoLeHTa
(CTaBKM OWCKOHTA).

Ecnun ctaska auckoHTa pasHa 10%, 1o 100 Aonn., KOTOpble Mbl
nony4mMMm yepes rog, MMEHT TeKyLLyt cToumocTb B 90,91 f0n/10poB.
[ns npoBepkun nposesféM 06paTHYHO npoLesypy. Ecnm nHeecTop ce-
rogHa pacrionaraet cymmori B 90,91 fONN. U MOXET NOMy4YnTh B Te-
yeHun roga 10%, TO AOXOA, MOMYYEHHbIN 3a CYET MPOLEHTOB, CO-
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crasut 9,09 gonn. Batom cnyyae yepes rof OCTaTOK YBEMUUTCA [0
100 £0nn1.(90,91+9,09=100)

CBf3b NPOBEAEHHbIX PacyeToB C OLEHKOW CTOMMOCTW npef-
NPUATWIA 3aKnoYaeTca B cnegytowiem. JJonycTum, WHBECTOPY He-
06X0AVMO ONpefeNnunTb,  CKOMIbKO HYXXHO 3arniaTWTb CerofHs 3a
OLEeHMBAeMOe NpeanpuAaTHe, 4TOObl MOMYYUTb OT HEro A0Xo4 B
10% ropoBbIX, a 4yepe3 ABa roga ero npofatb, Hanpumep, 3a 10
M/H. fonn. Ecnn uHeectop cobupaeTcs nonyuntb 10% Ha BIOXKEH-
HbIA KanuTas, TO CyMMa, KOTOPYKD OH MOXeT MpeasioXuTb 3a
npeanpuaTve cerogHa, —8,264 maH.4onn.

YacToe 1Cnonb3oBaHve B NpPakTUYeCKMX pacyeTax KoahhmumeHTa
TeKyLLel CTOMMOCTY eAuHULbI 00YCI0BUI0 Pa3paboTKy ChewmaibHbIX
Tabnny, C MOMOLLBI0 KOTOPbIX MOXHO ObICTPO HAMTW HYXXHbIA KO-
APDOULMEHT TeKyLLEA CTOMMOCTY eAuHNLI (KONOHKa-4)

B cnyyae 6onee 4acCToro AMCKOHTMPOBAaHWSA, Yem OAWMH TOf,
HOMWHaNbHas (rofoBas CTaBKa) [MCKOHTA AE/MTCA Ha 4acToTy
WHTEPBAJIOB, a YWC/I0 MEPUOLOB B rofy YMHOXAETCS Ha YMCNO JIeT.
Uuncno neprofos B rogy N pUHUMAETCs paBHbIM 1160 4, nmbo 12,
eC/I UHTEPBA/IOM ABNSAETCHA COOTBETCTBEHHO KBapTasl UM MECSL,

5.3. TpeTbsl hyHKLMS C0XKHOI0 MPOLEHTA

(TEKyLLI,aFI CTOMMOCTDb [EHEXKHO €ANHNYHOIO aHHYynTEeTa —KOJ/IOHKa 5)

[JaHHas (hyHKUWA [eHer pacKpbIBAeT TeKyLLyt CTOMMOCTb OBbIMHOIO
aHHyWITeTa, TO eCTbTeKyLLE/ CTOMMOCTM CEpUM PaBHOBE/IKYIX MVIATEXEN.

dTa cuUTyaumss MOXeT BO3HUKHYTb, €CN COBCTBEHHUK CAaet
aKTVBbl MpPegnpuAaTAA B apeHdy W XO4YeT MosyyaTb EXErofHyro
apeHgHyto nnaty B 100 TbIC. JONN. B TeYeHWUM criefytowux 4 ner.
Mpn 10%-HOM CTaBKe [AUCKOHTA TeKyllas CTOMMOCTb MEepBOro
apeHgHoro nnatexxa B 100 Tbic. fonn. Yepes rog pasHa 90,91 Tbic.
ponn. (100 Teic. gonn.- 0,9091=90,91 ThbIC. fONN.), BTOPOro apeHj-
Horo nnatexa - 82,64 Tbic. fonn.(100 Toic. gonn.- 0,8264=82,64
TbIC.[0NN.), TPETLEr0 apeHAHOro nnarexa —75,13 TbIC.4ONN., YeT-
Beptoro - 63,30 TbIC. gonn. Takum 06pa3om, TeKyllas CTOMMOCTb
apeHAHbIX nnatexeid B 100 ThbiC.4ONM.B TeyeHMe nocneaytowmx 4
net npu 10%-Holi CTaBKe AUCKOHTa cocTaBnsieT 316,98 Tbic.gonn.
MocnefHas CyMMa — CrpaBef/MBbI TEKYLUMIA 3KBUBANEHT eXe-
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rogHbiX noctynneHuii B 100 ThbiC. [ONN. B TEUEHME MOCNeLyHLWmMX 4
NeT OT apeHAbl NPeanpusaTUs.

[N NpakTMYecKoro 1Crosb3oBaHMA 00bIYHOTO aHHYWTETa paspa-
60TaHbl cneyuaibHble Tabnubl. PeHOMeH 0ObIMHOTO aHHyWUTeTa Ha-
3bIBAETCA Takke (PaKTopom VIHBYZa MO MMEHW aMepUKAHCKOro yue-
Horo Bunbama VHByfa (1771-1843), OTKPbIBLUENO STOT (DEHOMEH.

dakTop VHByda (a) paccuMTbiBaeTCA MO Cheaytowent dopmyne:

1— 1+
L . .J'I1+]'I.
Tekywjas CTOMMOCTb aHHyuTeTa (a™ MOXET ObITb paccumTaHa

Kak CyMMa TeKyLLMX CTOMMOCTein 1 4onn.3a onpefeneHHblii neprog
BPEMEHM:

at="~1tTUH T

[ng nocTpoeHns Tabnuubl 06bIYHOrO aHHyuUTeTa HeobXo4UMO

CNOXWTb laHHble TeKyLLel CTOMMOCTV efMHULbI 38 COOTBETCTBYHO-
LLiee YMCNo NeT.

Ecnn nepvofmyeckme nnateXxu MocTynatoT yalle, 4em OAuH
pas B rof, HOMUWHanbHY (FOAOBYH) CTaBKy MPOLiEHTa HeobXxoau-
MO pa3fennTb Ha YMCNo MepuosoB B rogy. ObLiee 4yMcno nepuosos
PaBHO YnMCy NIET, YMHOXEHHOMY Ha YMCIO MEPUOLOB B rofy.

Ecnn cobCTBEHHMK OrOBapMBAETCA C apeHaaTopom O TOM, 4TO
OH (apeHzaTop) OyaeT OCYLUECTBNATL PaBHOMEPHbIE aBaHCOBbIE
nnaTeXxu No cneayroleli cxeme: NepBbIl NNAaTeX HeMenJ/iIeHHO no-
Cfe NoAnucaHus KOHTpaKTa, a MOoC/edytoLye paBHble MIaTexu
yepe3 OMpefesieHHbIA MNepuoL, TO Takue MNaTeXu HasbIBaKTCA
aBaHCOBbIM aHHYWUTETOM.

Mpn aBaHCOBOM aHHyWTeTe NepBblii MAaTeX He AUCKOHTMPYET-
CA, MNOCKOSIbKY OH BHOCWUTCS cpasy, MocC/efytoLme MnocTynieHns
e OMCKOHTUPYHOTCA: BTOPOW MiaTeX AWCKOHTUPYETCA C UCMOfb-
30BaHMEM (paKTopa TeKylleli CTOMMOCTV eAMHULbLI AN NepBOro
WHTepBasia, KOTOPbIA MOXHO B3Tb U3 CneumasibHbIX TabnuL, crox-
HOro npoueHTa (KonoHkKa-5). [na npespawieHns 06bIYHOro aHHy K-
TeTa B aBaHCOBbIN HEOOXOAMMO K (haKTOpy OObIYHOrO aHHYWUTETa,
YKOPOYEHHOr0 Ha OfWH nepuog, Ao6asuTb eguHuLy. Mpu gobasne-
HUW efVHWLbI YYMTLIBAETCA NepBOe MOCTYMN/eHne, KOTOPOe Ocy-
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LLeCTBNACTCA Cpa3y Moc/e MoAnucaHus KOHTpakTa. Takum obpa-
30M, MpPW COKPALLEHUN [EHEXHOro MnoToka Ha OAWH Nepuos BO
BHMMaHVe MPUHMMAETCA TeKyllad CTOMMOCTb OCTa/lbHbIX raTe-
Xe.

Mprmep. ApeHAHas nuara 3a ro/b30BaHne UMYLLIECTBOM Mpeanpu-
Atns cocTasnsetr 100 TbiC. JOM/. U BbINIAYMBAETCA MO KOHTPAKTY B Te-
YeHUN 4 NeT B Hayase Kaxaoro roga. Tekyllasd CTOMMOCTbL aBaHCOBOMO
aHymTeTa npu craske AUCKOHTa B 10% cocTaBnser 348,68TbiC. 4o,
pacnpesenseTcs CnefyroLuM 00pasoM: Tekyllas CTOMMOCTb MepBoro
nnatexa - 100 Tbic.gonn., sroporo —90,91 ThbIC.4ONN., TPETLENO —
82,64 Tbic.fonn., YeTBépTOro —75,13 ThIC.4ONN.

[loxopn OT BrafieHVeM MpeanpusaTreM MOXET ObITb NMonyyeH: 1)
B BUfE AEHEXHOro MOTOKA OT apeHAHbIX NnaTeXkei 3a apeHAoBaH-
HOe WMYLLECTBO MPeAnpuATAS WaM OT npubbln; 2) B Buae
eJMHOBPEMEHHON BbIPYYKN OT MNPOAAXKM aKTUBOB MNPeAnpUATUS.
[na OueHKM 3TMX BWUAOB [LOXOLOB MCMO/Mb3YeTCA ABa Pas/iNyHbIX
(hakTOpa CMOXHOIO MPOLEHTA: A4/19 AEHEXKHOro NOTOKA MUCMOoMb3yeT-
A (haKTOp TEKYLLEN CTOMMOCTM aHHYMTeTa; 419 eAMHOBPEMEHHOIO
[0Xo4a OT NPOAa@KN - (PaKTOpP TEKyLel CTOMMOCTN eANHWLIbI.

Mpvmep. Ha NpoTaXeHUM 25 neT B KOHLE KaxXKAoro roga npeg-
npuATUEe MNPUHOCUT BfafenbLy Npubbiib, paBHY 65 TbiC. JONMN.
Bnageney, pewmnn npogatb npeanpuatue 3a 500 Toic.gonn. CrtaBka
ANCKOHTa cocTaBnseT 12%. [ns OLEeHKM [O0X0LO0B OT Mpubbinv
NPeAnpuATMA NO CreuuanbHON Tabnmue CNOXKHOro npoLeHTta (Ko-
NOHKa-5) onpesenseM TeKyLlyl CTOMMOCTb aHHyuTeTa. OHa co-
CTaBNAET NPW CTaBKe AUCKOHTA 12% 1 nNpoAo/HKUTENbHOCTU 25 net
—7,8431.YMHOXas eXerogHyto npuoblib B 65 TbIC.40M/. HA TeKy-
YO CTOMMOCTb aHHyuTeTa 7,8431, onpegenum TeKyLlyt CTOU-
MOCTb NOTOKa NpubbINy 3a 25 neT PYHKUMOHUPOBaHUA Npesnpu-
AtnaA. OHa cocTtasuT 509804 fonn.

[na OUEHKN TeKyLlei CTOMMOCTM OT MpPOLaXu MNpeanpuaTus
uepe3 25 NieT MCnosb3dyeM (PakTop TeKyLUein CTOMMOCTM efUHULb
(konoHka-4). OH paBeH 0,0588. YMHOXasi MOMyYeHHbI AOXOA OT
npogaxun npegnpuatus (500 Tbic. AONN.) Ha (haKTop TeKyLueid
croumoctn efuHuubl (0,0588), monyyunm TekyLlyto CTOMMOCTb A0-
Xofa oT npogaxu npegnpuatus (29,411 Toic. gonn.). Torga obuyas
TeKyLas CTOMMOCTb aKTVMBOB MpPeanpusaTus oueHmnsaetca B 539,215
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TbIC.4ON/1. BAaHHOM npuMepe MCMosb30BaHbl ABa (hakTopa CM0XHO-
ro NpoLeHTa: TeKyllas CTOMMOCTb eAVHULBI U TeKyllas CTOMMOCTb
06bIYHOI0 aHHyuTeTa.

Bo3moXHa cuTyaums, Korfa LOXOA OT MPOoLaXu npeanpuatms
MOXET ObITb 60/bLUMM WMNW MeHbKM, YeM 500 TbIC. gonn., TO
eCTb, WMeeT MeCTO HeOnpefenieHHOCTb. JTy HeonpeneneHHOCTb
MOXHO YYecTb, WMCMo/b3ys ANA OLEHKM [0X04a OT NPOAaXKM CTaBKy
OMCKOHTa He 12%, Kak A/19 [OXO0A0B OT Mpubbinv, a, Hanpumep,
15%. BaToM cfy4yae OLeHOYHadA TeKyllasd CTOMMOCTb aKTUBOB Mpea-
NPUATHUA COCTaBUT:

65Tbic.gonn. x 7,8431

509 802 gonn.
500 Tbic.gonn. x 0,0304

15200 ponn.
525 002 ponn.

5.4. YeTBEpTaa (YyHKUMA C/IOXKHOMO MpoLeHTa

(B3HOC Ha aMOPTM3ALMI0 AEHEXKHOW eAUHLbI —KONTIOHKA-6)

BHOC Ha amopTM3auuMio [LEeHeXHOW eAuHULbl - 3TO perynsp-
HbIA NEePUOLNYECKNIA NNaTeX B MoralleHne Kpeauta, NpuHoOCALLe-
ro NPOLEHTHbINA [OXOA. DTO Be/IMYMHA, 06paTHas Tekylleld CTou-
MOCTW aHHyWTeTa.

AMOpTM3aLMs B aHHOM C/yyae - 3TO noraileHue (BO3MELLEHVe,
NVKBMZAUWS) [oNra B TeYeHWe OnpeaeneHHOro BpemeHW. B3HoC Ha
amopTM3aLMI0 KpeanTa MaTeMaTUYeCKn OMNPeaenseTca Kak OTHOLLEeHVe
OLHOTO nnarexa K nepBoHaYa/IbHOM OCHOBHOW CyMMe KpeauTa. B3Hoc
Ha amopTuM3aLMio eAvHULBl paBeH 06s3aTe/lbHOMY MepuoavYeCKOMY
nnaTexy Mo KpeauTy, BKAjQUatOLLieMy MPOLIEHT W BbIN/ATY 4actu oc-
HOBHOI CyMMbI.3TO NO3BOSISIET MOTaCUThb KPEAUT U MPOLIEHTLI MO HeMy
B TEYeHWe YCTaHOB/IEHHOIO CPOKa.

Kak nokasaHo Bblwe, 1 JONN., OXWAAEMbIA K MOMYYEHUIO B
KOHLe KaXXJoro rofa Ha npotsxeHUn 4 net, mmeet npu 10% ropgo-
BOI CTaBKe TeKyllyl cToumocTb 3,1698. MMepBblii gonnap Oyaet
ctouTb 0,90909 gonn., BTOopot —0,8264 ponn., Tpetmin —0,7513
ponn., yvetsepTbin —0,6830 gonn. Cymma 3a YeTbipe roga CoctaBuT
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3,1698 nonn.(0,90909 + 0,8264 + 0,7513 + +0,6830 = 3,1698).3T10
TeKyLLass CTOMMOCTb aHHYUTeTa.

BennunHa n3Hoca Ha aMopTu3auuio efuHMLbI paBHa 06paTHOA
BE/IMYMHE TeKyLleidi CTOMMOCTU aHHyuTeTa, TO eCTb B3HOC Ha
amopTm3aumnio 1 o1, cocTaBnseT BeNNUnHY, obpatHyto 3,1698 gonn.
Mpn kpegnTe B 3,1698 gonn. nog 10% rofosbIX eXXerogHblin nnaTex
Ha ero norawleHne B TeyeHue 4 net paseH 1 gonn.

MaTemMaTyeckoe OTHOLLEHWE OAHOro njareXa K MepBoHa-

4a/lbHON rOAOBOI CyMMe KpeauTa, TO eCTb B3HOC Ha aMOpTM3auuto
KpeauTa, COCTaBnseT

— = 0,315477
3,1698

dTa BeNMUMHA MOKa3bIBAET pas3Mep MEPUOLUNYECKOro MarTexa
ANA noraweHns 3af0/MKHOCTU No  Kpeauty 3,1698 fonn.Takum 06-
pasom, A/ TOro, 4ToObl MOMHOCTLK MOracuTb JONT —ero Mnepso-
HayYa/lbHYIO CyMMY M Haducnsiemble Ha octaTtok 10% rofoBbIX 3a
Kbl fonnap Kpeauta no OKOHYaHUM Kak4oro roja B TeyeHve 4
NneT —HeobxoaMMo BbinnayuneaTb 0,315477 gonn.

UeM Bblle MPOLEHTHasA CTaBKa U/MNM KOpo4ye amMopTM3aLMOH-
HbI/i Mepnog, TeMm Bblle JO/MKEeH ObiTb 0643aTeNbHbI Nepuoguye-
CKWUiA B3HOC. M, HaobopOT, Yem HMKe CTaBKa MpoueHTa n/unun 6o-
nee NPOAO/HKUTENbHBLIA MEepuoj BbiMNaTbl KpeauTa, TeM HWKe
MPOLEHT PerynsapHoOro B3Hoca.

Kaxablli B3HOC Ha aMOPTU3aLMi0 eAVHULbI BK/OYAET MPOLEHT
1 BbINATY YacTW NepBOHaYa/IbHON OCHOBHOM CyMMbl KpeguTta. Co-
OTHOLLEHME 3TUX COCTaBNAOLWMX M3MEHSEeTCA C KaXabIM nnarte-
XKOM.

lMpaKTU4yecKoe WCMoMb30BaHWE (PaKkTopa B3HOCA Ha aMOPTU3ALIMIO
efVH1LbI 06yCnoBIMIO pa3paboTky cneumasibHbIX TabnnL, KoTopble Co-
[lep>xaT 3HayeHVe 3TOro (hakTopa B pacyeTe Ha OAWH JONfiap KpeauTa
nm 100 gonn.m T4. MNpwn coctaBneHny Tabnmu, UCnosb3yeTcs hopmyra,
obpatHas hopmysie TEKYLLEA CTOMMOCTU aHHYWTETa:

1 1 1 1 i

= = [+ S+ ..+

ati) @+l (a+i)? @+i) ~ 1
@+1i)°

PMT
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roe: PMT —akTop B3HOCA 3a aMOpPTM3aLuMi0 eanHULbL; | - ne-
puoamyeckas CTaBKa MpoLeHTa; t —4uMcio NepuosoB; a —TeKyLLas
CTOMMOCTb aHHymMTETa.

Ecnm ycnoeusi Bblgaun KpeamuToB MpefyCcMaTpuBatoT eXxXemecsy-
HOe WM MOKBapTa/JlbHOe MoralleHne 3a LO/MKHOCTU, TO HOMWU-
Ha/lbHas CTaBka rofoBOr0 NpoLUeHTa AeNUTCA Ha YacToTy Hauuche-
HMA MpoueHTa (COOTBETCTBEHHO Ha 12 wnm Ha 4), a gna Toro,
4TOObI OMpeAenUTbL 00LLee YMCNO0 NEPUOLOB, YMCNO NEPUOAOB B Te-
YeHVe rofja YMHOXaeTcs Ha 06LLee Yncno JeT.

Kak 6bln0 yKa3aHO Bbllle, C TeYeHWEeM BpPEMEHM CyMmMa Mo
BblNna4nMBaeMbIM NPOLEHTaM YMEHbLUIAETCS, TakK Kak YMeHbLUaeTcs
OCTaToK (MPOLEHT Ha4yWUCNEeHMsA Ha OCTaToK), a CyMMa OCHOBHOIA
BbIM/aTbl BO3pacTaer.

5.5. MATaa QyHKUMS CI0XKHOIro NpoLeHTa

(HakonneHWe AeHE>XKHON efUHULbI 32 MEPUOL - KOJIOHKA 2)

PaKTop HaKoNIeHUs eauHULbI NO3BONISET OTBETUTL HA BONPOC
O TOM, KakOi N0 MCTeYeHWM BCEro YCTaHOBNEHHOIO Cpoka OyaeT
CTOMMOCTb CEPUUN PaBHbIX B3HOCOB, [AEMOHUPOBaHHbIX B KOHLE Ka-
XIO0ro U3 NepuosMYecKnx MHTepBanoB.ECM Mbl BKIafblBaeM B Te-
YyeHUn Tpex net 1 ponn., To npu ctaske 10% roposbix fonnap, Ae-
MOHWPOBaHHbIV B KOHLLE NepBoro roga, OyaeT NPUHOCUTHL MPOLEHT
B TeUeHue MOCMeLyoWmMX ABYX NET; Aonnap, AernOHWPOBAHHBIA B
KOHLe BTOPOro roga, 6yaer NpMHOCUTL MPOLEHT B TeYeHWe nocre-
[YIOLLEero OfHOrO rofa; [Jonnap, AernOHWPOBaHHbIA B KOHLE
TPEeTLEero rofa, He MpUHeCeT MPOLEHTOB BOBCE.

Mpumep. [NpeanpuHMMaTE/lb XOUeT HaKOMUTb OnNpesesieHHYHo
CYyMMY 4719 NMOKYMNKW HOBOro cTtaHka. CTaHoK cTouT 4,641 pnonn.

OH kaxaplli rog (B KOHLe roga) OTKNagblBaeT Ha Aeno3uT Mo
OAHOMY fionniapy, KOTOpbIA NpuHOCUT 10%-Hblil rogoBol goxoa.K
KOHLY YeTBepTOro rofa OH CKananMBaeT Heob6XOAMMYHO CyMMy
(4,641 ponn.) W NOKynaeT CTaHOK.

PacyeT cnewumaibHbIX TabnL, HAKOMNIEHUS efMHNLbI 32 Nepuos

OCYLLLECTB/ISIETCA MO CNeaytoLLeii hopmyre:
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PesynbTaTbl PacCYTOB NMOMELLAIOTCSH B KOMOHKY 2 CreLuanbHOM
TabnMLpbl CIOXHOIO MPOLEHTA.

5.6. LWecTaa diyHKUMA CNOXHOMO MpoueHTa

(thakTOp (hoHAA BO3MELLEHNA - KOMOHKA 3)

®akTop (OHAA BO3MELLEHMA [OKa3blBaeT CyMMY, KOTOPYH
HY)XXHO [eNOHMPOBATb B KOHLIE KaXAoro nepuofa (nepumoanyeckuii
[lenosuTt), 4tobbl Yepes 3afaHHOE 4MC/IO MepuofoB OCTaTOK Ha
cyete coctasun 1 gonn. MNpu 3TOM YyUnUTbLIBAETCA MPOLEHT, Moy-
YaeMbliA Mo feno3nTam.

Mpumep. [ONnd nofyyeHus OAHOro [OAJ1., Yepe3 YeTbipe rofa
npy HyneBoM MNPOLEHTe HEOOXOAMMO AeNOHUPOBAaThL B KOHLIE KaX-
Zoro roga no 25 uUeHTOB. Ecnin cTaBka npoueHTa coctaBut 10%, TO
MO OKOHYaHUW Kaxaoro roga Heob6Xo4MMO [enOHMPOBaTb BCEro
21,5471 ueHTOB. PasHuua mMexay 1 401U CYyMMbl YeTbIpex BK/1agoB
(4- 21,5471=86,1884 ueHTOB), paBHas 13,8116 ueHTOB (100 UeH-
TOB-86/1884 LiEHTOB), NpeACTaBNSeT COO0A MPOLEHT, MONYYEHHbIN
no BK/agam.

Mpumep. Tpeanonioxum, 4To NpesnpuHUMATENO HeobXo4AMMO
3a YeTblpe roga ckonutb 4,641 ponn., Ana MOKYNKWU cTaHka. Kakue
CYMMbI ieHer eMy HeobXxoAyMO OTKNafblBaTh Kaxabli rog npu 10%
rof0BbIX, 4TOObI 4Yepe3 YeTblpe rofa KynuTb CTAaHOK CTOMMOCTbLHO
4,641 ponn.?

OTBeT: eXerofHblil BKMag JO/MKeH cocTaBuTb 1 gonn.(0,215471
e 4,641=1 ponn.).

BcneuvanbHoi Tabnuue cnoxHoro npoueHTa (cM.MpunoxeHve
1) dhakTOp (POHAA BO3MELLEHNA HAXOAUTCA B KONOHKe 3.

dakTop (PoHAA BO3MELLEHMS NOKa3blBaET CYMMY, KOTOPYHO He-
06X04MMO [LeNnOoHMPOBaTh B KaXKAbI Nepuog, 4ToObl N0 UCTEYEHUU
3afjaHHOro ymMcna nepuogoB OCTaTOK JOCTWUI OAHOro fonnapa. 3Ta
BeNMUMHA ABNAETCH 00paTHOM (DaKTOpy HaKOMIeHWUs eAMHULbI 3a
nepunog (KonoHka 2).

dakTop (PoHAA BO3MELLEHWS paBeH 4acTW OT B3HOCA Ha amopTu3a-
Um0 1 foNN., KOTOPbIA B CBOKO OYepefb COCTOUT W3 ABYX CraraeMbix:
nepBbIi —CTaBKa NPOLEHTa, BTOPOA —(akTop (POHAA BOSMELLEHNS WK
BO3BpAT MHBECTVPOBAHHOW CYyMMbI.
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Mpuno>keHne 1

Tabnmubl CNOXHbIX NPOLEHTOB-LIECTb (YHKLWI
AEHEXHON efnHULbI

HauvicrieHve NpoLEeHTOB-eXXerogHoe

6%
byayLuas Hakonnexve dakTop Tekyuas ;gmugg?b B3Hoc 3a

o4  CcTOMMOCTb  efuHULbI 38 hoHza CTOUMOCTb SAUHIUHOTO amopTusaLuio
enHNLbI nepvog BO3MeELLEHNA eVHNLbI aHHyWTeTa eINHNLbI
1,06000 1,00000 1,00000 0,94340 0,94340 1,06000
1,12360 2,06000 0,48544 0,89000 1,83339 0,54544

1,19102 3,18360 0,31411 0,83962 2,67301 0,37411
1,26248 4,37462 0,22859 0,79209 3,46511 0,28859
1,33823 5,63709 0,17740 0,74726 4,21236 0,23740
1,41852 6,97532 0,14336 0,70496 4,91732 0,20336
1,50363 8,39384 0,11914 0,66506 5,58238 0,17914
1,59385 9,89747 0,10104 0,62741 6,20979 0,16104
1,68948 11,49132 0,08702 0,59190 6,80169 0,14702
1,79085 13,18079 0,07587 0,55839 7,36009 0,13587
1,89830 14,97164 0,06679 0,52679 7,88687 0,12679
2,01220 16,86994 0,05928 0,49697 8,38384 0,11928
13 2,13293 18,88214 0,05296 0,46884 8,85268 0,11296
14 2,26090 21,01507 0,04758 0,44230 9,29498 0,10758
15 2,39656 23,27597 0,04296 0,41727 9,71225 0,10296
16 2,54035 25,67253 0,03895 0,39365 10,10590 0,09895
17 2,69277 28,21288 0,03544 0,37136 10,47726 0,09544
18 2,85434 30,90565 0,03236 0,35034 10,82760 0,09236
19 3,02560 33,75999 0,02962 0,33051 11,15812 0,08962
20 3,20714 36,78559 0,02718 0,31180 11,46992 0,08718
21 3,39956 39,99273 0,02500 0,29416 11,76408 0,08500
22 3,60354 43,39229 0,02305 0,27751 12,04158 0,08305
23 3,81975 46,99583 0,02128 0,26180 12,30338 0,08128
24 4,04893 50,81558 0,01968 0,24698 12,55036 0,07968
25 4,29187 54,86451 0,01823 0,23300 12,78336 0,07823
26 4,54938 59,15638 0,01690 0,21981 13,00317 0,07690
27 4,82235 63,70576 0,01570 0,20737 13,21053 0,07570
28 5,11169 68,52811 0,01459 0,19563 13,40616 0,07459
29 5,41839 73,63980 0,01358 0,18456 13,59072 0,07358
30 5,74349 79,05818 0,01265 0,17411 13,76483 0,07265
31 6,08810 84,80168 0,01179 0,16425 13,92909 0,07179
32 6,45339 90,88978 0,01100 0,15496 14,08404 0,07100
33 6,84059 97,34316 0,01027 0,14619 14,23023 0,07027
34 7,25102 104,18375 0,00960 0,13791 14,36814 0,06960
35 7,68609 111,43478 0,00897 0,13011 14,49825 0,06897
36 8,14725 119,12087 0,00839 0,12274 14,62099 0,06839
37 8,63609 127,26812 0,00786 0,11579 14,73678 0,06786
38 9,15425 135,90421 0,00736 0,10924 14,84602 0,06736
39 9,70351 145,05846 0,00689 0,10306 14,94907 0,06689
40 10,28572 154,76197 0,00646 0,09722 15,04630 0,06646

KEBoow~NourwN—
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7%
HauuncneHve npoLeHTOB-eXerogHoe

byayuas HakonneHve dakrtop TekyLas TeKy”J'a?b BsHoc 3a

log  crosmocTb  eAuHULbI 3@ (hoHaa CTOMMOCTb ec;mm%r o amopTusaLmio
eINHNLbI nepvog BO3MeLLieHs eMHNLbI aHHyWTeTa eMHNLIbI
1 1,07000 1,00000 1,00000 0,93458 0,93458 1,07000
2 1,14490 2,07000 0,48309 0,87344 1,80802 0,55309
3 1,22504 3,21490 0,31105 0,81630 2,62432 0,38105
4 1,31080 4,43994 0,22523 0,76290 3,38721 0,29523
5 1,40255 5,75074 0,17389 0,71299 4,10020 0,24389
6 1,50073 7,15329 0,13980 0,66634 4,76654 0,20980
7 1,60578 8,65402 0,11555 0,62275 5,38929 0,18555
8 1,71819 10,25980 0,09747 0,58201 5,97130 0,16747
9 1,83846 11,97799 0,08349 0,54393 6,51523 0,15349
10 1,96715 13,81645 0,07238 0,50835 7,02358 0,14238
11 2,10485 15,78360 0,06336 0.47509 7,49867 0,13336
12 2,25219 17,88845 0,05590 0,44401 7,94269 0,12590
13 2,40985 20,14064 0,04965 0,41496 8,35765 0,11965
n 2,57853 22,55049 0,04434 0,38782 8,74547 0,11434
15 2,75903 25,12902 0,03979 0,36245 9,10791 0,10979
16 2,95216 27,88805 0,03586 0,33873 9,44665 0,10586
17 3,15882 30,84022 0,03243 0,31657 9,76322 0,10243
18 3,37993 33,99903 0,02941 0,29586 10,05909 0,09941
19 3,61653 37,37896 0,02675 0,27651 10,33560 0,09675
20  3,86968 40,99549 0,02439 0,25842 10,59401 0,09439
21 4,14056 44,86518 0,02229 0,24151 10,83553 0,09229
22 4,43040 49,00574 0,02041 0,22571 11,06124 0,09041
23 4,74053 53,43614 0,01871 0,21095 11,27219 0,08871
24 5,07237 58,17667 0,01719 0,19715 11,46933 0,08719

25  5,42743 63,24904 0,01581 0,18425 11,65358 0,08581
26 5,80735 68,67647 0,01456 0,17220 11,82578 0,08456

27 6,21387 74,48382 0,01343 0,16093 11,98671 0,08343
28  6,64884 80,69769 0,01239 0,15040 12,13711 0,08239
29 7,11426 87,34653 0,01145 0,14056 12,27767 0,08145

30 7,61226 94,46079 0,01059 0,13137 12,40904 0,08059
31 8,14511 102,07304 0,00980 0,12277 12,53181 0,07980
32 8,71527 110,21815 0,00907 0,11474 12,64656 0,07907
33 9,32534 118,93343 0,00841 0,10723 12,75379 0,07841
34 9,97811 128,25877 0,00780 0,10022 12,85401 0,07780
35 10,67658 138,23688 0,00723 0,09366 12,94767 0,07723
36 11,42394 148,91346 0,00672 0,08754 13,03521 0,07672
37 12,22362 160,33740 0,00624 0,08181 13,11702 0,07624
38 13,07927 172,56102 0,00580 0,07646 13,19347 0,07580
39 13,99482 185,64029 0,00539 0,07146 13,26493 0,07539
40  14,97446 199,63511 0,00501 0,06678 13,33171 0,07501
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8%
HauuncneHve nNpoLeHTOB-eXerogHoe

TekyLLas

byayLuas HakonneHve dakTop TekyLas CTOUMOCTb B3Hoc 3a

fog  cToMmocTb eNHNLbI thouaa CTOMMOCTL - voro  2MOPTU3aLO
eanNHULbI 3a Nepuofl  BO3MeLLEeHWs eINHULLbI A eMHULbI
0,92593 0,92593 1,08000
1,16640 2,08000 0,48077 0,85734 1,78326 0,56077

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

Eom\lmmbwl\)
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9%
HauuncneHue npoLeHTOB-eXXerogHoe

bygayuias HakonneHune dakrop TekyLas CIS%”;?& B3Hoc 3a
[of  CTOMMOCTb  eAuHWUbI 3a thoHza CTOMMOCTb SIMHIYHOTO amopTu3aLmo
eVNHNLbI nepuog, BO3MeLLeHUs enHULbI aHHyTeTa eNHNLbI
1,09000 1,00000 1,00000 0,91743 0,91743 1,09000
1,18810 2,09000 0,47847 0,84168 1,75911 0,56847

1,29503 3,27810 0,30505 0,77218 2,53129 0,39505
1,41158 4,57313 0,21867 0,70843 3,23972 0,30867
1,53862 5,98471 0,16709 0,64993 3,88965 0,25709
1,67710 7,52333 0,13292 0,59627 4,48592 0,22292
1,82804 9,20043 0,10869 0,54703 5,03295 0,19869
1,99256 11,02847 0,09067 0,50187 5,53482 0,18067
2,17189 13,02104 0,07680 0,46043 5,99525 0,16680
2,36736 15,19293 0,06582 0,4224! 6,41766 0,15582
2,58043 17,56029 0,05695 0,38753 6,80519 0,14695
12 2,81266 20,14072 0,04965 0,35553 7,16073 0,13965
13 3,06580 22,95339 0,04357 0,32618 7,48690 0,13357
14 3,34173 26,01919 0,03843 0,29925 7,78615 0,12843
15 3,64248 29,36092 0,03406 0,27454 8,06069 0,12406
16 3,97031 33,00340 0,03030 0,25187 8,31256 0,12030
17 4,32763 36,97371 0,02705 0,23107 8,54363 0,11705
1S 4,71712 41,30134 0,02421 0,21199 8,75562 0,1 1421
19 5,14166 46,01846 0,02173 0,19449 8,95011 0,11173
20 5,60441 51,16012 0,01955 0,17843 9,12855 0,10955
21 6,10881 56,76453 0,01762 0,16370 9,29224 0,10762
22 6,65860 62,87334 0,01590 0,15018 9,44243 0,10590
23 7,25788 69,53194 0,01438 0,13778 9,58021 0,10438
24 7,91108 76,78982 0,01302 0,12640 9,70661 0,10302
25 8,62308 84,70090 0,01181 0,11597 9;82258 0,10181
26 9,39916 93,32398 0,01072 0,10639 9,92897 0,10072
27 10,24508 102,72314 0,00973 0,09761 10,02658 0,09973
28 11,16714 112,96822 0,00885 0,08955 10,11613 0,09885
29 12,17218 124,13536 0,00806 0,08215 10,19828 0,09806
30 13,26768 136,30754 0,00734 0,07537 10,27365 0,09734
31 14,46177 149,57522 0,00669 0,06915 10,34280 0,09669
32 15,76333 164,03699 0,00610 0,06344 10,40624 0,09610
33 17,18203 179,80032 0,00556 0,05820 10,46444 0,09556
34 18,72841 196,98234 0,00508 0,05339 10,51784 0,09508
35 20,41397 215,71076 0,00464 0,04899 10,56682 0,09464
36 22,25123 236,12472 0,00424 0,04494 10,61176 0,09424
37 24,25384 258,37595 0,00387 0,04123 10,65299 0,09387
38 26,43668 282,62978 0,00354 0,03783 10,69082 0,09354
39 28,81599 309,06646 0,00324 0,03470 10,72552 0,09324
40 31,40942 337,88245 0,00296 0,03184 10,75736 0,09296

REowovwour~rwN -
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10%
HauuncneHve NpoueHTOB-eXEerogHoe

ByayLan HakonneHue dakrtop TekyLwas Texyuias B3Hoc 3a

log  CTOMMOCTb  eAMHMLbI 33 thoHga CTOMMOCTb efﬁfm“ﬁﬂ% amopTu3aumo
eVHULBI nepvog, BO3MeLLEeHUs eiNHNLbI _aHHEMTETA eiHULBI
1  1,10000 1,00000 1,00000 0,90909 0,90909 1,10000
2 1,21000 2,10000 0,47619 0,82645 1,73554 0,57619
3 1,33100 3,31000 0,30211 0,75131 2,48685 0,40211
4 1,46410 4,64100 0,21547 0,68301 3,16987 0,31547
5 1,61051 6,10510 0,16380 0,62092 3,79079 0,26380
6 1,77156 7,71561 0,12961 0,56447 4,35526 0,22961
7 1,94872 9,48717 0,10541 0,51316 4,86842 0,20541
8 2,14359 11,43589 0,08744 0,46651 5,33493 0,18744
9 2,35795 13,57948 0,07364 0,42410 5,75902 0,17364
D 2,59374 15,93742 0,06275 0.38S54 6,14457 0,16275
ik 2,85312 18,53117 0,05396 0,35049 6,49506 0,15396
12 3,13843 21,38428 0,04676 0,31863 6,81369 0,14676
13 3,45227 24,52271 0,04078 0,28966 7,10336 0,14078
14 3,79750 27,97498 0,03575 0,26333 7,36669 0,13575
15 4,17725 31,77248 0,03147 0,23939 7,60608 0,13147
16 4,59497 35,94973 0,02782 0,21763 7,82371 0,12782
17 5,05447 40,54470 0,02466 0,19784 8,02155 0,12466
18 5,55992 45,59917 0,02193 0,17986 8,20141 0,12193
19 6,11591 51,15909 0,01955 0,16351 8,36492 0,11955
20 6,72750 57,27500 0,01746 0,14864 8,51356 0,11746
21 7,40025 64,00250 0,01562 0,13513 8,64869 0,11562
22 8,14028 71,40275 0,01401 0,12285 8,77154 0,11401
23 8,95430 79,54303 0,01257 0,11168 8,88322 0,11257
24 9,84973 88,49733 0,01130 0,10153 8,98474 0,11130
25 10,83471 98,34706 0,01017 0,09230 9,07704 0,11017
26 11,91818 109,18177 0,00916 0,08391 9,16095 0,10916
27 13,10999 121,09994 0,00826 0,07628 9,23722 0,10826
28 14,42099 134,20994 0,00745 0,06934 9,30657 0,10745
29 15,86309 148,63093 0,00673 0,06304 9,36961 0,10673
30 1744940 164,49403 0,00608 0,05731 9,42691 0.10608
31 19,19434 181,94343 0,00550 0,05210 9,47901 0,10550
32 21,11378 201,13777 0,00497 0,04736 9,52638 0,10497
33 23,22516 222,25154 0,00450 0,04306 9,56943 0,10450
34 25,54767 245,47670 0,00407 0,03914 9,60857 0,10407
35 28,10244 271,02437 0,00369 0,03558 9,64416 0,10369
36 30,91268 299,12681 0,00334 0,03235 9,67651 0,10334
37 34,00395 330,03949 0,00303 0,02941 9,70592 0,10303
38 37,40435 364,04343 0,00275 0,02673 9,73265 0,10275
39 41,14478 401,44778 0,00249 0,02430 9,75696 0,10249
40 45,25926 442,59256 0,00226 0,02210 9,77905 0,10226
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11%
HauuncneHue npoLeHTOB-eXerogHoe

bygyuias HakonneHve dakTop Tekywias c:g%”gg?b B3Hoc 3a

lof  CTOMMOCTb  efuHUMLbI 3a thoHaa CTOMMOCTb GAMHIYHOTO aMopTu3aLmio
eVHNLbI nepuog BO3MeLLEeHMA eAVNHNLbI aHHyuTeTa eUHULLbI
1 1,11000 1,00000 1,00000 0,90090 0,90090 1,11000
2 1,23210 2.11000 0,47393 0,81162 1,71252 0,58393
3 1,36763 3.34210 0,29921 0,73119 244371 0,40921
4 1,51807 4.70973 0,21233 0,65873 3,10245 0,32233
5 1,68506 6.22780 0,16057 0,59345 3,69590 0,27057
6 1,87041 7.91286 0,12638 0,53464 4,23054 0,23638
7 2,07616 9.78327 0,10222 0,48166 4,71220 0,21222
8 2,30454 11.85943 0,08432 0,43393 5,14612 0,19432
9 2,55804 14.16397 0,07060 0,39092 5,53705 0,18060
10 2,83942 16.72201 0,05980 0,35218 5,88923 0,16980
u 3,15176 19.56143 0,05112 0,31728 6,20652 0,16112
12 3,49845 22.71319 0,04403 0,28584 6,49236 0,15403
13 3,88328 26.21164 0,03815 0,25751 6,74987 0,14815
14 4,31044 30.09492 0,03323 0,23199 6,98187 0,14323
15 4,78459 34.40636 0,02907 0,20900 7,19087 0,13907
16 5,31089 39.18995 0,02552 0,18829 7,37916 0,13552
17 5,89509 44.50084 0,02247 0,16963 7,54879 0,13247
18 6,54355 50.39594 0,01984 0,15282 7,70162 0,12984
19 7,26334 56.93949 0,01756 0,13768 7,83929 0,12756
20 8,06231 64.20283 0,01558 0,12403 7,96333 0,12558
21 8,94917 72,26514 0,01384 0,11174 8,07507 0,12384
22 9,93357 81,21431 0,01231 0,10067 8,17574 0,12231
23 11,02627 91,14788 0,01097 0,09069 8,26643 0,12097
24 12,23916 102,17415 0,00979 0,08170 8,34814 0,11979
25 13,58546 114,41331 0,00874 0,07361 842174 o.Ww74
26 15,07986 127,99877 0,00781 0,06631 8,48806 0,11781
27 16,73865 143,07863 0,00699 0,05974 8, 54780 0,11699
28 18,57990 159,81728 0:00626 0,05382 8, 60162 0,11626
29 20,62369 178,39719 0,00561 0,04849 8,65011 0,11561
30 22,89230 199,02088 0,00502 0,04368 8,69379 0,11502
31 25,41045 221,91317 0,00451 0,03935 8,73315 0,11451
32 28,20560 247,32362 0,00404 0,03545 8,76860 0,11404
33 31,30821 275,52922 0,00363 0,03194 8,80054 0,11363
34 34,75212 306,83744 0,00326 0,02878 8,82932 0,11326

35 38,57485 341,58956 0,00293 0,02592 8,85524 0,11293
36 42,81808 380,16441 0,00263 0,02335 8,87859 0,11263
37 47,52807 422,98249 0,00236 0,02104 8,89963 0,11236
38 52,75616 470,51056 0,00213 0,01896 8,91859 0,11213
39 58,55934 523,26673 0,00191 0,01708 8,93567 0,11191
40 65,00087 581,82607 0,00172 0,01538 8,95105 0,11172
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12%
HauyucneHune NMPOUEHTOB-EXErogHoe

byanywas HakonneHune dakTop TekyLwas Tekyuias B3Hoc 3a

fog  crommocTb eAVHNLbI thoHAa CTOMMOCTb CTOMMOCTb  amopTU3auuio
eAMHULibI 3a Nepuos  Bo3MmeLleHus €IMHNLIbI eANHNYHOr 0 eAVHNLbI
1,00000 0,89286 0,89286 1,12000
1,25440 2,12000 0,47170 0,79719 1,69005 0,59170

1,40493 3,37440 0,29635 0,71178 2,40183 0,41635
1,57352 4,77933 0,20923 0,63552 3,03735 0,32923
1,76234 6,35285 0,15741 0,56743 3,60478 0,27741
1,97382 8,11519 0,12323 0,50663 4,11141 0,24323
2,21068 10,08901 0,09912 0,45235 4,56376 0,21912
2,47596 12,29969 0,08130 0,40388 4,96764 0,20130
2,77308 14,77566 0,06768 0,36061 5,32825 0,18768
3,10585 17,54873 0,05698 0,32197 5,65022 0,17698
3,47855 20,65458 0,04842 0,28748 5,93770 0,16842
3,89598 24,13313 0,04144 0,25668 6,19437 0,16144
13 4,36349 28,02911 0,03568 0,22917 6,42355 0,15568
14 4,88711 32,39260 0,03087 0,20462 6,62817 0,15087
15 5,47357 37,27971 0,02682 0,18270 6,81086 0,14682
16 6,13039 42,75328 0,02339 0,16312 6,97399 0,14339
17 6,86604 48,88367 0,02046 0,14564 7,11963 0,14046
18 7,68997 55,74971 0,01794 0,13004 7,24967 0,13794
19 8,61276 63,43968 0,01576 0,11611 7,36578 0,13576
20 9,64629 72,05244 0,01388 0,10367 7,46944 0,13388
21 10,80385 81,69873 0,01224 0,09256 7,56200 0,13224
22 12,10031 92,50258 0,0~ 081 0,08264 7,64465 0,13081
23 13,55235 104,60289 0,00956 0,07379 7,71843 0,12956
24 15,17863 118,15524 0,00846 0,06588 7,78432 0,12846
25 17,00006 133,33386 0,00750 0,05882 7,84314 0,12750
26 19,04007 150,33393 0,00665 0,05252 7,89566 0,12665
27 21,32488 169,37401 0,00590 0,04689 7,94255 0,12590
28 23,88386 190,69889 0,00524 0,04187 7,98442 0,12524
29 26,74993 214,58275 0,00466 0,03738 8,02181 0,12466
30 29,95992 241,33268 0,00414 0,03338 8,05518 0,12414
31 33,55511 271,29261 0,00369 0,02980 8,08499 0,12369

hﬁgwwﬂmmbww

32 37,58172 304,84772 0,00328 0,02661 8,11159 0,12328
33 42,09153 342,42945 0,00292 0,02376 8,13535 0,12292
34 47,14251 384,52098 0,00260 0,02121 8,15656 0,12260
35 52,79962 431,66350 0,00232 0,01894 8,17550 0,12232
36 59,13557 484,46312 0,00206 0,01691 8,19241 0,12206

37 66,23184 543,59870 0,00184 0,01510 8,20751 0,12184
38 74,17966 609,83053 0,00164 0,01348 8,22099 0,12164
39 83,08122 684,01020 0,00146 0,01204 8,23303 0,12146
40 93,05097 767,09142 0,00130 0,01075 8,24378 0,12130
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log

CRBoom~NoubwN -

Byaywlas
CTOMMOCTb

eANHULbI

1,13000
1,27690
1,44290
1,63047
1,84244
2,08195
2,35261
2,65844
3,00404
3,39457
3,83586
4,33452
4,89801
5,563475
6,25427
7,06733
7,98608
9,02427
10,19742
11,52309
13,02109
14,71383
16,62663
18,78809
21,23054
23,99051
27,10928
30,63348
34,61583
39,11589
44,20096
49,94708
56,44020
63,77743
72,06850
81,43740
92,02426
103,98742
117,50578
132,78153

HauucneHne HPOLEHTOB-EXEro4Hoe

HakonneHve
eIVHVLbI 32
nepuog

1,00000
2,13000
3,40690
4,84980
6,48027
8,32271
10,40466
12,75726
15,41571
18,41975
21,81432
25,65018
29,98470
34,88271
40,41746
46,67173
53,73906
61,72514
70,74901
80,94683
92,46992
105,49101
120,20484
136,83147
155,61956
176,85100
200,84061
227,94990
258,58338
293,19922
332,31511
376,51608
426,46317
482,90338
546,68028
618,74933
700,18674
792,21101
896,19845
1013,70424

dakTop

hoHaa
BO3MeLLieHMS

1,00000
0,46948
0,29352
0,20619
0,15431
0,12015
0,09611
0,07839
0,06487
0,05429
0,04584
0,03899
0,03335
0,02867
0,02474
0,02143
0,01861
0,01620
0,01413
0,01235
0,01081
0,00948
0,00832
0,00731
0,00643
0,00565
0,00498
0,00439
0,00387
0,00341
0,00301
0,00266
0,00234
0,00207
0,00183
0,00162
0,00143
0,00126
0,00112
0,00099

89

TekyLas
CTOMMOCTb
einHNLbI

0,88496
0,78315
0,69305
0,61332
0,54276
0,48032
0,42506
0,37616
0,33288
0,29459
0,26070
0,23071
0,20416
0,18068
0,15989
0,14150
0,12522
0,11081
0,09806
0,08678
0,07680
0,06796
0,06014
0,05323
0,04710
0,04168
0,03689
0,03264
0,02889
0,02557
0,02262
0,02002
0,01772
0,01568
0,01388
0,01228
0,01087
0,00962
0,00851
0,00753

TekyLas
CTOMMOCTb
e[IMHNYHOTO
aHHywuTeTa

0,88496
1,66810
2,36115
2,97447
3,561723
3,99755
4,42261
4,79877
5,13166
5,42624
5,68694
5,91765
6,12181
6,30249
6,46238
6,60388
6,72909
6,83991
6,93797
7,02475
7,10155
7,16951
7,22966
7,28288
7,32999
7,37167
7,40856
7,44120
7,47009
7,49565
7,51828
7,53830
7,55602
7,57170
7,58557
7,59785
7,60872
7,61833
7,62684
7,63438

13%

B3Hoc 3a
amopT13aLmio
€IVHNLLbI

1,13000
0,59948
0,42352
0,33619
0,28431
0,25015
0,2261 1
0,20839
0,19487
0,18429
0,17584
0,16899
0,16335
0,15867
0,15474
0,15143
0,14861
0,14620
0,14413
0,14235
0,14081
0,13948
0,13832
0,13731
0,13643
0,13565
0,13498
0,13439
0,13387
0,13341
0,13301
0,13266
0,13234
0,13207
0,13183
0,13162
0,13143
0,13126
0,13101
0,13099



log,

SEBowomvwoubrwNn -

B W WWWWWWWWWRN NININNNNDNNN =Y

Byayuias
CTOMMOCTb
eAVNHULI

1,14000
1,29960
1,48154
1,68896
1,92541
2,19497
2,50227
2,85259
3,25195
3,70722
4,22623
4,81790
5,49241
6,26135
7,13794
8,13725
9,27646
10,57517
12,05569
13,74349
15,66758
17,86104
20,36159
23,21221
26,46192
30,16658
34,38991
39,20449
44,69312
50,95016
58,08318
66,21483
75,48490
86,05279
98,10018
111,83421
127,49099
145,33973
165,68730
188,88352

HauwncneHne NPOLEHTOB-e)XerogHoe

HakonneHune
eMHNLbI 38

nepuog

1.00000
2,14000
3,43960
4,92114
6,61010
8,53552
10,73049
13,23276
16,08535
19,33730
23,04452
27,27075
32,08865
37,58107
43,84241
50,98035
59,11760
68,39407
78,96924
91,02493
104,76842
120,43600
138,29704
158,65862
181,87083
208,33275
238,49933
272,88924
312,09373
356,78685
407,73701
465,82019
532,03502
607,51992
693,57271
791,67288
903,50708
1030,99808
1176,33781
1342,02510

dakTop
hoHaa
BO3MELLEHNS

1,00000
0,46729
0,29073
0,20320
0,15128
0,11716
0,09319
0,07557
0,06217
0,05171
0,04339
0,03667
0,03116
0,02661
0,02281
0,01962
0,01692
0,01462
0,01266
0,01099
0,00954
0,00830
0,00723
0,00630
0,00550
0,00480
0,00419
0,00366
0,00320
0,00280
0,00245
0,00215
0,00188
0,00165
0,00144
0,00126
0,00111
0,00097
0,00085
0,00075

90

TekyLwas

CTOMMOCTb

eANHULI

0,87719
0,76947
0,67497
0,59208
0,51937
0,45559
0,39964
0,35056
0,30751
0,26974
0,23662
0,20756
0,18207
0,15971
0,14010
0,12289
0,10780
0,09456
0,08295
0,07276
0,06383
0,05599
0,04911
0,04308
0,03779
0,03315
0,02908
0,02551
0,02237
0,01963
0,01722
0,01510
0,01325
0,01162
0,01019
0,00894
0,00784
0,00688
0,00604
0,00529

TekyLas
CTOMMOCTb
€[IMHNYHOr0
aHHyuTeTa

0,87719
1,64666
2,32163
2,91371
3,43308
3,88867
4,28830
4,63886
4,94637
5,21612
5,45273
5,66029
5,84236
6,00207
6,14217
6,26506
6,37286
6,46742
6,55037
6,62313
6,68696
6,74294
6,79206
6,83514
6,87293
6,90608
6,93515
6,96066
6,98304
7,00266
7,01988
7,03498
7,04823
7,05985
7,07005
7,07899
7,08683
7,09371
7,09975
7,10504

14%

B3Hoc 3a
amopTusaLu
eANHNLGI

1,14000
0,60729
0,43073
0,34320
0,29128
0,25716
0,23319
0,21557
0,20217
0,19171
0,18339
0,17667
0,17116
0,16661
0,16281
0,15962
0,15692
0,15462
0,15266
0,15099
0,14954
0,14830
0,14723
0,14630
0,14550
0,14480
0,14419
0,14366
0,14320
0,14280
0,14245
0,14215
0,14188
0,14165
0,14144
0,14126
0,14111
0,14097
0,14085
0,14075



o

SB@m\l@mbwwl_\

Byayuas
CTOMMOCTb
efNHNLbI

1,15000
1,32250
1,52088
1,74901
2,01136
2,31306
2,66002
3,05902
3,51788
4,04556
4,65239
5,35025
6,15279
7,07571
8,13706
9,35762
10,76126
12,37545
14,23177
16,36654
18,82152
21,64475
24,89146
28,62518
32,91896
37,85680
43,53532
50,06562
57,57546
66,21178
76,14355
87,56508
100,69985
115,80482
133,17555
153,15188
176,12466
202,54336
232,92487
267,86360

HauuncneHve NPoOLEHTOB-EXErofHoe

HakonneHune
eAVHMLBI 3a
nepvoa

1,00000
2,15000
3,47250
4,99338
6,74238
8,75374
11,06680
13,72682
16,78584
20,30372
24,34928
29,00167
34,35192
40,50471
47,58041
55,71748
65,07510
75,83636
88,21182
102,44359
118,81013
137,63165
159,27640
184,16786
212,79302
245,71198
283,56877
327,10408
377,16969
434,74515
500,95692
577,10046
664,66552
765,36535
881,17016
1014,34583
1167,49753
1343,62216
1546,16549
1779,09031

PakTop
thoHza

BO3MeLLEeHNs

1,00000
0,46512
0,28798
0,20027
0,14832
0,11424
0,09036
0,07285
0,05957
0,04925
0,04107
0,03448
0,02911
0,02469
0,02102
0,01795
0,01537
0,01319
0,01134
0,00976
0,00842
0,00727
0,00628
0,00543
0,00470
0,00407
0,00353
0,00306
0,00265
0,00230
0,00200
0,00173
0,00150
0,00131
0,00113
0,00099
0,00086
0,00074
0,00065
0,00056

91

TekyLan
CTOUMOCTb
eVHULbI

0,86957
0,75614
0,65752
0,57175
0,49718
0,43233
0,37594
0,32690
0,28426
0,24718
0,21494
0,18691
0,16253
0,14133
0,12289
0,10686
0,09293
0,08081
0,07027
0,06110
0,05313
0,04620
0,04017
0,03493
0,03038
0,02642
0,02297
0,01997
0,01370
0,01510
0,01313
0,01142
0,00993
0,00864
0,00751
0,00653
0,00568
0,00494
0,00429
0,00373

Tekyuias
CTOMMOCTb

eANHNU4YHOro
aHHyuTeTa

0,86957
1,62571
2,28323
2,85498
3,35216
3,78448
4,16042
4,48732
4,77158
5,01877
5,23371
5,42062
5,58315
5,72448
5,84737
5,95423
6,04716
6,12797
6,19823
6,25933
6,31246
6,35866
6,39884
6,43377
6,46415
6,49056
6,51353
6,53351
6,55088
6,56598
6,57911
6,59053
6,60046
6,60910
6,61661
6,62314
6,62881
6,63375
6,63804
6,64178

15%

B3Hoc 3a
amopTM3aLunio
eavHULbI

1,15000
0,61512
0,43798
0,35027
0,29832
0,26424
0,24036
0,22285
0,20957
0,19925
0,19107
0,18448
0,17911
0,17469
0,17102
0,16795
0,16537
0,16319
0,16134
0,15976
0,15842
0,15727
0,15628
0,15543
0,15470
0,15407
0,15353
0,15306
0,15265
0,15230
0,15200
0,15173
0,15150
0,15131
0,15113
0; 15099
0,15086
0,15074
0,15065
0,15056



16%
HauncneHne npoueHTOB-eXerogHoe

Tekywasa

bygayuias HakonneHue dakTop TekylLuas CTONMOCTb B3Hoc 3a
lFogq  cTroMmMoCTb  eAMHULBI 3a thoHaa CTOMMOCTb SAMHAYHOIO amopTu3aLm
efMHNLLbI nepvog BO3MeLLEeHNs eIMHULIbI aHHYWTETa efMHNL I
1 1,16000 1,00000 1,00000 0,86207 0,86207 1,16000
2 1,34560 2,16000 0,46296 0,74316 1,60523 0,62296
3 1,56090 3,50560 0,28526 0,64066 2,24589 0,44526
4 1,81064 5,06650 0,19738 0,55229 2,79818 0,35738
5 2,10034 6,87714 0,14541 0,47611 3,27429 0,30541
6 2,43640 8,97748 0,11139 0,41044 3,68474 027139
7 2,82622 11,41387 0,08761 0,35383 4,03857 0,24761
8 3,27841 14,24009 0,07022 0,30503 4,34359 0,23022
9 3,80296 17,51851 0,05708 0,26295 4,60654 0,21708
10 4,41143 21,32147 0,04690 0,22668 4,83323 0,20690
1 5,11726 25,73290 0,03886 0,19542 5,02864 0,19886
12 5,93603 30,85017 0,03241 0,16846 5,19711 0,19241
13 6,88579 36,78620 0,02718 0,14523 5,34233 0,18718
14 7,98752 43,67199 0,02290 0,12520 5,46753 0,18290
15 9,26552 51,65950 0,01936 0,10793 5,57546 0,17936
16 10,74800 60,92502 0,01641 0,09304 5,66850 0,17641
17 12,46768 71,67303 0,01395 0,08021 5,74870 0,17395
18 14,46251 84,14071 0,01188 0,06914 5,81785 0,17188
19 16,77652 98,60323 0,01014 0,05961 5,87746 0,17014
20 19,46076 115,37974 0,00867 0,05139 5,92884 0,16867
21 22,57448 134,84050 0,00742 0,04430 5,97314 0,16742
22 26,18640 157,41498 0,00635 0,03819 6,01133 0,16635
23 30,37622 183,60138 0,00545 0,03292 6,04425 0,16545
24 35,23641 213,97759 0,00467 0,02838 6,07263 0,16467
25 40,87424 249,21401 0,00401 0,02447 6,09709 0,16401
26 47,41412 290,08825 0,00345 0,02109 6,11818 0,16345
27 55,00038 337,50237 0,00296 0,01818 6,13636 0,16296
28 63,80044 392,50275 0,00255 0,01567 6,15204 0,16255
29 74,00851 456,30318 0,00219 0,01351 6,16555 0,16219
30 85,84987 530,31173 0,00189 0,01165 6,1 7720 0,16189
31 99,58585 616,16161 0,00162 0,01004 6,18724 0,16162
32 115,51958 715,74747 0,00140 0,00866 6,19590 0,16140
33 134,00272 831,26706 0,00120 0,00746 6,20336 0,16120
34 155,44315 965,26979 0,00104 0,00643 6,20979 0,16104
35 180,31405 1120,71296 0,00089 0,00555 6,21534 0,16089
36 209,16430 1301,02703 0,00077 0,00478 6,22012 0,16077
37 242,63059 1510,19135 0,00066 0,00412 6,22424 0,16066
38 281,45152 1752,82197 0,00057 0,00355 6,22779 0,16057
39 326,48376 2034,27348 0,00049 0,00306 6,23086 0,16049
40 378,72116 2360,75724 0,00042 0,00264 6,23350 0,16042
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log

Co~Noouk,wN -

-
o

Byaywas
CTOMMOCTb
eAVHULbI

1,17000
1,36890
1,60161
1,87389
2,19245
2,56516
3,00124
3,51145
4,10840
4,80683
5,62399
6,58007
7,69868
9,00745
10,53872
12,33030
14,42646
16,87895
19,74838
23,10560
27,03355
31,62926
37,00623
43.29729
50,65783
59,26966
69,34550
81,13424
94,92706
111,06466
129,94565
152,03641
177,88260
208,12264
243,50349
284,89908
333,33192
389,99835
456,29807
533,86875

HauyuncneHve nNpoLeHTOB-eXerogHoe

HakonneHne
eAnHNLbI 3a
nepwvog,

1,00000
2,17000
3,53890
5,14051
7,01440
9,20685
11,77201
14,77325
18,28471
22,39311
27,19994
32,82393
39,40399
47,10267
56,11013
66,64885
78,97915
93,40561
110,28456
130,03294
153,13854
180,17209
211,80135
248,80758
292,10486
342,76269
402,03235
471,37785
552,51209
647,43914
758,50380
888,44944
1040,48585
1218,36845
1426,49108
1669,99457
1954,89365
2288,22557
2678,22393
3134,52200

dakTop
thoHaa
BO3MeLLeHNs

1,00000
0,46083
0,28257
0,19453
0,14256
0,10861
0,08495
0,06769
0,05469
0,04466
0,03676
0,03047
0,02538
0.02123
0,01782
0,01500
0,01266
0,01071
0,00907
0,00769
0,00653
0,00555
0,00472
0,00402
0.00342
0,00292
0,00249
0,00212
0,00181
0,00154
0,00132
0,00113
0,00096
0,00082
0,00070
0,00060
0,00051
0,00044
0,00037
0,00032

93

Tekyuas
CTOMMOCTb
efVHNLbI

0,85470
0,73051

0,62437
0,53365
0,45611

0,38984
0,33320
0,28478
0,24340
0,20804
0,17781

0,15197
0,12989
0,11102

0,09489
0,08110
0,06932
0,05925
0,05064
0,04328
0,03699
0,03162
0,02702
0,02310
0,01974
0,01687
0,01442
0,01233
0,01053
0,00900
0,00770
0,00658
0,00562
0,00480
0,00411
0,00351
0,00300
0,00256
0,00219
0,00187

Tekyulas
CTOMMOCTb
efJHNYHOro
aHHyuTeTa
0,85470
1,58521
2,20958
2,74324
3,19935
3,58918
3,92238
4,20716
4,45057
4,65860
4,83641
4,98839
5,11828
5,22930
5,32419
5,40529
5,47461
5,53385
5,58449
5,62777
5,66476
5,69637
5,72340
5.74649
5,76623
5,78311
5,79753
5,80985
5,82039
5,82939
5,83709
5,84366
5,84928
5,85409
5,85820
5,86171
5,86471
5,86727
5,86946
5,87133

17%

B3Hoc 3a

amopTU3aLMIo

eanHULbI

1,17000
0,63083
0,45257
0,36453
0,31256
0,27861

0,25495

0,23769
0,22469
0,21466
0,20676
0,20047
0,19538
0,19123
0,18782
0,18500
0,18266
0,18071
0,17907
0,17769
0,17653
0,17555
0,17472
0,17402
0,17342
0,17292
0,17249
0,17212
0,17181
0,17154
0,17132
0,17113
0,17096
0,17082
0,17070
0,17060
0,17051
0,17044
0,17037
0,17032



log,

O©OX N UThWN

Byayuas
CTOMMOCTb

eavnHULbI

1,18000
1,39240
1,64303
1,93878
2.28776
2,69955
3,18547
3,75886
4,43545
5,23384
6,17593
7,28759
8,59936
10,14724
11,97375
14,12902
16,67225
19,67325
23,21444
27,39304
32,32378
38,14207
45,00764
53,10901.
62,66864
73,94899
87,25981
102,96658
121,50056
143,37066
169,17739
199,62932
235,56259
277,96386
327,99736
387,03689
456,70353
538,91017
635,91400
750,37853

HauucneHne NpoLEHTOB-eXerogHoe

Hakonnexnne
eAVHMULbI 3a
nepuog

1,00000
2,18000
3,57240
5,21543
7,15421
9 44197
12,14152
15,32700
19,08586
23,52131
28,75515
34,93107
42,21866
50,81802
60,96527
72,93902
87,06804
103,74029
123,41354
146,62798
174,02102
206,34481
244,48687
289,49451
342,60352
405,27216
479,22115
566,48096
669,44754
790,94810
934,31877
1103.49615
1303,12547
1538,68806
1816,65193
2144,64929
2531,68617
2988 38970
3527,29987
4163,2138 7

dakTop
thoHza
BO3MeLLEHNs

1,00000
0,45872
0,27992
0,19174
0,13978
0,10591
0,08236
0,06524
0,05239
0,04251
0,03478
0,02863
0,02369
0,01968
0,01640
0,01371
0,01149
0,00964
0,00810
0,00682
0,00575
0,00485
0,00409
0,00345
0,00292
0,00247
0,00209
0,00177
0,00149
0,00126
0,00107
0,00091
0,00077
0,00065
0,00055
0,00047
0,00039
0,00033
0,00028
0,00024

94

TekyLan
CTOMMOCTb
efVHNLbI

0,84746
0,71818
0,60863
0,51579
0,43711
0,37043
0,31393
0,26604
0,22546
0,19106
0,16192
0,13722
0,11629
0,09855
0,08352
0,07078
0,05998
0,05083
0,04308
0,03651
0,03094
0,02622
0,02222
0,01883
0,01596
0,01352
0,01146
0,00971
0,00823
0,00697
0,00591
0,00501
0,00425
0,00360
0,00305
0,00258
0,00219
0,00186
0,00157
0,00133

TekyLas
CTOVMOCTb
e/IMHNYHOr O
aHHyuTeTa
0,84746
1,56564
2,17427
2,69006
3.12717
3,49760
3,81153
4,07757
4,30302
4,49409
4,65601
4,79322
4,90951
5,00806
5,09158
5,16235
5,22233
5,27316
5,31624
5,35275
5,38368
5,40990
5,43212
5,45095
5,46691
5,48043
5,49189
5,50160
5,50983
5,51681
5,52272
5,52773
5,53197
5,53557
5,53862
5,54120
5,54339
5,54525
5,54682
5,54815

18%

B3Hoc 3a
amopTM3aLmio
eavHULbI

1,18000
0,63872
0,45992
0,37174
0.31978
0,28591
0,26236
0,24524
0,23239
0,22251
0,21478
0,20863
0,20369
0,19968
0,19640
0,19371
0,19149
0,18964
0,18810
0,18682
0,18575
0,18485
0,18409
0,18345
0,18292
0,18247
0,18209
0,18177
0,18149
0,18126
0,18107
0,18091
0,18077
0,18065
0,18055
0,18047
0,18040
0,18033
0,18028
0,18024



19%
HauucneHue NPOLUEHTOB-EXXerogHoe

Tekyuwan

Bypnyuias HakonneHue dakTop Tekywas B3Hoc 3a
CTOMMOCTb

log  cTtoumocTb eAnHULbI 3a thoHza CTOMMOCTb EAMHIUHOTO amopTu3aumo
eANHULbI nepvoz BO3MeLLenua eannuubl eNHNLbI
1 1,19000 1,00000 1,00000 0,84034 0,84034 1,19000
2 1,41610 2,19000 0,45662 0,70616 1,54650 0,64662
3 1,68516 3,60610 0,27731 0,59342 2,13992 0,46731
4 2,00534 5,29126 0,18899 0,49867 2,63859 0,37899
5 2,38635 7,29660 0,13705 0,41905 3,05763 0,32705
6 2,83976 9,68295 0,10327 0,35214 3,40978 0,29327
7 3,37932 12,52271 0,07985 0,29592 3.70570 0,26985
8 4,02139 15,90203 0,06289 0,24867 3,95437 0,25289
9 4,78545 19,92341 0,05019 0,20897 4,16333 0,24019
10 5,69468 24,70886 0,04047 0,17560 4,33893 0,23047
1n 6,77667 30,40355 0,03289 0,14757 4,48650 0,22289
12 8,06424 37,18022 0,02690 0,12400 4,61050 0,21690
13 9,59645 45,24446 0,02210 0,10421 471471 0,21210
14 11,41977 54,84091 0,01823 0,08757 4,80228 0,20823
15 13,58953 66,26068 0,01509 0,07359 4,87586 0,20509
16 16,17154 79,85021 0,01252 0,06184 4,93770 0,20252
17 19,24413 96,02175 0,01041 0,05196 4,98966 0,20041
18 22,90052 115,26588 0,00868 0,04367 5,03333 0,19868
19 27,25162 138,16640 0,00724 0,03670 5,07003 0,19724
20 32,42942 165,41801 0,00605 0,03084 5,10086 0,19605
21 38,59101 197,84744 0,00505 0,02591 5,12677 0,19505
22 45,92330 236,43845 0,00423 0,02178 5,14855 0,19423
23 54,64873 282,36175 0,00354 0,01830 5,16685 0,19354
24 65,03199 337,01048 0,00297 0,01538 5,18223 0,19297
25 77,38807 402,04248 0,00249 0,01292 5,19515 0,19249
26 92,09180 479,43055 0,00209 0,01086 5,20601 0,19209
27 109,58924 571,52235 0,00175 0,00912 5,21513 0,19175
28 130,41120 681,1 1159 0,00147 0,00767 5,22280 0,19147
29 155,18933 811,52279 0,00123 0,00644 5,22924 0,19123
30 184,67530 966,71212 0,00103 0,00541 5,23466 0,19103
31 219,76361 1151,38742 0,00087 0,00455 5,23921 0,19087
32 261,51869 1371,15103 0,00073 0,00382 5,24303 0,19073
33 311,20724 1632,66972 0,00061 0,00321 5,24625 0,19061
34 370,33662 1943,87697 0,00051 0,00270 5,24895 0,19051
35 440,70058  2314,21359 0,00043 0,00227 5,25122 0,19043
36 524,43368  2754,91416 0,00036 0,00191 5,25312 0,19036
37 624,07608 3279,34785 0,00030 0,00160 5,25472 0,19030
38 742,65054  3903,42393 0,00026 0,00135 5,25607 0,19026
39 883,75414  4646,07447 0,00022 0,00113 5,25720 0,19022
40 1051,66742 5529,82861 0,00018 0,00095 5,25815 0,19018

95



log

1
2
3
4
5
6
7
K
9
10
11
12

13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40

byayuias
CTOUMOCTb
eanHNLbI

1,20000
1,44000
1,72800
2,07360
2,48832
2,98598
3,58318
4,29982
5,15978
6,19174
7,43008
8,91610
10,69932
12,83919
15,40702
18,48843
22,18611
26,62333
31,94800
38,33760
46,00512
55,20615
66,24738
79,49685
95,39622
114,47547
137,37056
164,84467
197,81361
237,37633
284,85160
341,82192
410,18630
492,22357
590,66828
708,80194
850,56233
1020,67480
1224,80976
1469,77171

HauuncneHne npoLeHTOB-eXerogHoe

HakonneHune
eAnHnLbI 3a
nepuog

1,00000
2,20000
3,64000
5,36800
7,44160
9,92992
12,91590
16,49908
20,79890
25,95868
32,15042
39,58050
48,49660
59,19592
72,03511
87,44213
105,93056
128,11667
154,74000
186,68801
225,02561
271,03073
326,23688
392,48425
471,98111
567,37733
681,85280
819,22336
984,06803
1181,88164
1419,25797
1704,10957
2045,93149
2456,11779
2948,34136
3539,00964
4247,81158
5098,37391
6119,04870
7343,85846

dakTop
onga
BO3MeLLEHNA

1,00000
0,45455
0,27473
0,18629
0,13438
0,10071
0,07742
0,06061
0,04808
0,03852
0,03110
0,02526
0,02062
0,01689
0,01388
0,01144
0,00944
0,00781
0,00646
0,00536
0,00444
0,00369
0,00307
0,00255
0,00212
0,00176
0,00147
0,00122
0,00102
0,00085
0,00070
0,00059
0,00049
0,00041
0,00034
0,00028
0,00024
0,00020
0,00016
0,00014

96

TekyLwas
CTOMMOCTb
eiMHNLbI

0,83333
0,69444
0,57870
0,48225
0,40188
0,33490
0,27908
0,23257
0,19381
0,16151
0,13459
0,11216
0,09346
0,07789
0,06491
0,05409
0,04507
0,03756
0,03130
0,02608
0,02174
0,01811
0,01509
0,01258
0,01048
0,00874
0,00728
0,00607
0,00506
0,00421
0,00351
0,00293
0,00244
0,00203
0,00169
0,00141
0,00118
0,00098
0,00082
0,00068

TekyLas
CTOMMOCTb

0,83333
1,52778
2,10648
2,58873
2,99061
3,32551
3,60459
3,83716
4,03097
4,19247
4,32706
4,43922
4,53268
4,61057
4,67547
4,72956
4,77463
4,81219
4,84350
4,86958
4,89132
4,90943
4,92453
4,93710
4,94759
4,95632
4,96360
4,96967
4,97472
4,97894
4,98245
4,98537
4,98781
4,98984
4,99153
4,99295
4,99412
4,99510
4,99592
4,99660

20%

B3Hoc 3a
aMopTu3aLunio
eavHNLbI

1,20000
0,65455
0,47473
0,38629
0,33438
0,30071
0,27742
0,26061
0,24808
0,23852
0,23110
0,22526
0,22062
0,21689
0,21388
0,21144
0,20944
0,20781
0,20646
0,20536
0,20444
0,20369
0,20307
0,20255
0,20212
0,20176
0,20147
0,20122
0,20102
0,20085
0,20070
0,20059
0,20049
0,20041
0,20034
0.20028
0,20024
0,20020
0,20016
0,20014



=
o
=

©CO~NOUTAWN

Byayuas
CTOMMOCTb
efMHNLbI

1,21000
1,46410
1,77156
2,14359
2,59374
3,13843
3,79750
4,59497
$,55992
6,72750
8,14027
9,84973
11,91818
14,42099
17,44940
21,11377
25,54767
30,91268
37,40434
45,25925
54,76369
66,26407
80,17952
97,01722
117,39084
142,04291
171,87192
207,96503
251,63768
304,48159
368,42272
445,79149
539,40770
652,68332
789,74681
955,59363
1156,26829
1399,08462
1692,89238
2048,39977

HauucneHne npoueHTOB-eXerogHoe

HakonneHue
eANHNLBI 3a
nepvog

1,00000
2,21000
3,67410
5,44566
7,58925
10,18299
13,32142
17,11892
21,71389
27,27381
34,00131
42,14158
51,99131
63,90949
78,31048
95,77988
116,89366
142,44133
17335400
210,75834
256,01759
310,78129
377,04535
457,22488
554,24210
671,63294
813,67585
985,54777
1193,51279
1445,15047
1749,63206
2118,05479
2563,84628
3103,25394
3755,93729
4545,68410
5501,27773
6657,54602
8056,63064
9749,52302

dakTop
hoHza
BO3MeLLeHMA

1,00000
0,45249
0,27218
0,18363
0,13177
0,09820
0,07507
0,05841
0,04605
0,03667
0,02941
0,02373
0,01923
0,01565
0,01277
0,01044
0,00855
0,00702
0,00577
0,00474
0,00391
0,00322
0,00265
0,00219
0,00180
0,00149
0,00123
0,00101
0,00084
0,00069
0,00057
0,00047
0,00039
0,00032
0,00027
0,00022
0,00018
0,00015
0,00012
0,00010
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Tekyuas
CTOMMOCTb
eNHNLBI

0,82645
0,68301
0,56447
0,46651
0,38554
0,31863
0,26333
0,21763
0,17986
0,14864
0,12285
0,10153
0,08391
0,06934
0,05731
0,04736
0,03914
0,03235
0,02673
0,02209
0,01826
0,01509
0,01247
0,01031
0,00852
0,00704
0,00582
0,00481
0,00397
0,00328
0,00271
0,00224
0,00185
0,00153
0,00127
0,00105
0,00086
0,00071
0,00059
0,00049

Tekyuias
CTOMMOCTb
eiHNYHOT O
aHunynTeTa
0,82645
1,50946
2,07393
2,54044
2,92598
3,24462
3,50795
3,72558
3,90543
4,05408
4,17692
4,27845
4,36236
4,43170
4;48901
4,53637
4,57551
4,60786
4,63460
4,65669
4,67495
4,69004
4,70251
4,71282
4,72134
4,72838
4,73420
4,73901
4,74298
4,74627
4,74898
4,75122
4,75308
4,75461
4,75588
4,75692
4,75779
4,75850
4,75909
4,75958

21%

B3HoC 3a
amopTm3aLmio
PALMHUM

1,21000
0,66249
0,48218
0,39363
0,34177
0,30820
0,28507
0,26841
0,25605
0,24667
0,23941
0,23373
0,22923
0,22565
0,22277
0,22044
0,21855
0,21702
0,21577
0,21474
0,21391
0,21322
0,21265
0,21219
0,21180
0,21149
0,21123
0,21101
0,21084
0,21069
0,21057
0,21047
0,21039
0,21032
0,21027
0,21022
0,21018
0,21015
0,21012
0,21010



log

BERBowo~vounbrwN R

Byayuian
CTOMMOCTb

eAMHNLb

1,22000
1,48840
1,81585
2,21533
2,70271
3,29730
4,02271
4,90771
5,98740
7,30463
8,91165
10,87221
13,26410
16,18220
19,74229
24,08559
29,38442
35,84899
43,73577
53,35764
65,09632
79,41751
96,88936
118,20502
144,21013
175,93635
214,64235
261,86367
319,47367
389,75788
475,50462
580,11563
707,74107
863,44410
1053,40181
1285,15020
1567,88325
1912,81756
2333,63742
2847,03765

HauucneHve NpoLEeHTOB-eXKerogHoe

HakonneHuve
eAVNHNLBI 3a
nepvog,

1,00000
2,22000
3,70840
5,52425
7,73958
10,44229
13,73959
17,76231
22,67001
28,65742
35,96205
44,87370
55,74591
69,01001
85,19221
104,93450
129,02009
158,40451
194,25350
237,98927
291,34691
356,44323
435,86074
532,75010
650,95512
795,16525
971,10160
1185,74395
1447,60762
1767,08130
2156,83918
2632,34379
3212,45943
3920,20050
4783,64460
5837,04641
7122,19661
8690,07986
10602,89741
12936,53483

dakTop
thoHza
BO3MeLLeHUs

1,00000
0,45045
0,26966
0,18102
0,12921
0,09576
0,07278
0,05630
0,04411
0,03489
0,02781
0,02228
0,0i794
0,01449
0,01174
0,00953
0,00775
0,00631
0,00515
0,00420
0,00343
0,00281
0,00229
0,00188
0,00154
0,00126
0,00103
0,00084
0,00069
0,00057
0,00046
0,00038
0,00031
0,00026
0,00021
0,00017
0,00014
0,00012
0,00009
0,00008

98

Tekywan
CTOMMOCTb
efNHULbI

0,81967
0,67186
0,55071
0.45140
0,37000
0,30328
0,24859
0,20376
0,16702
0,13690
0,11221
0,09198
0,07539
0,06180
0,05065
0,04152
0,03403
0,02789
0,02286
0,01874
0,01536
0,01259
0,01032
0,00846
0,00693
0,00568
0,00466
0,00382
0,00313 (
0,00257
0,00210
0,00172
0,00141
0,00116
0,00095
0,00078
0,00064
0,00052
0,00043
0,00035

TekyLwasn
CTOMMOCTb
eVHNYHOTO
aHHymTeTa

0,81967
1,49153
2,04224
2,49364
2,86364
3,16692
3,41551
3,61927
3,78628
3,92318
4,03540
4,12737
4,20277
4,26456
4,31522
4,35673
4,39077
4,41866
4,44152
4,46027
4,47563
4,48822
4,49854
4,50700
4,51393
4,51962
4,52428
4,52810
4,53123
4,53379
4,53590
4,53762
4,53903
4,54019
4,54114
4,54192
4,54256
4,54308
4,54351
4,54386

22%

B3Hoc 3a
amopTu3aumio
eANHNLb

1,22000
0,67045
0,48966
0,40102
0,34921
0,31576
0,29278
0,27630
0,26411
0,25489
0,24781
0,24228
0,23794
0,23449
0,23174
0,22953
0,22775
0,22631
0,22515
0,22420
0,22343
0,22281
0,22229
0,22188
0,22154
0,22126
0,22103
0,22084
0,22069
0,22057
0,22046
0,22038
0,22031
0,22026
0,22021
0,22017
0,22014
0,22012
0,22009
0,22008



23%
HauucneHne NpoLEHTOB-EXEro4Hoe

Byayuiaa HakonneHue dakTop TekyLas Tekywas B3Hoc 3a
lFog  crommocTb efMHNLBI 3 (hoHpa CTOMMOCTb eCTmorTmoHcoTrbo amopTu3aum
e[ANHULLbI nepuog, BO3MeLLeHMA eVHNLbI aAHHyMTeTa eAVHNLbI
1 1,23000 1,00000 1,00000 0,81301 0,81301 1,23000
2 1,51290 2,23000 0,44843 0,66098 1,47399 0,67843
3 1,86087 3,74290 0,26717 0,53738 2,01 137 0,49717
4 2,28887 5,60377 0,17845 0,43690 2,44827 0,40845
5 2,81531 7,89263 0,12670 0,35520 2,80347 0,35670
6 3,46283 10,70794 0,09339 0,28878 3,09225 0,32339
7 4,25928 14,17077 0,07057 0,23478 3,32704 0,30057
8 5,23891 18,43004 0,05426 0,19088 3,51792 0,28426
9 6,44386 23,66895 0,04225 0,15519 3,67310 0,27225
10 7,92595 30,11281 0,03321 0,12617 3,79927 0,26321
n 9,74891 38,03876 0,02629 0,10258 3,90185 0,25629
12 11,99116 47,78767 0,02093 0,08339 3,98524 0,25093
13 14,74913 59,77883 0,01673 0,06780 4,05304 0,24673
14 18,14143 74,52797 0,01342 0,05512 4,10816 0,24342
15 22,31396 92,66940 0,01079 0,04481 4,15298 0,24079
16 27,44617 114,98336 0,00870 0,03643 4,18941 0,23870
17 33,75879 142,42954 0,00702 0,02962 4,21904 0,23702
18 41,52332 176,18833 0,00568 0,02408 4,24312 0,23568
19 51,07368 217,71165 0,00459 0,01958 4,26270 0,23459
20 62,82063 268,78532 0,00372 0,01592 4,27862 0,23372
21 77,26937 331,60595 0,00302 0,01294 4,29156 0,23302
22 95,04133 408,87532 0.0024S 0,01052 4,30208 0,23245
23 116,90083 503,91665 0,00198 0,00855 4,31063 0,23198
24 143,78802 620,81748 0,00161 0,00695 4,31759 0,23161
25 176,85927 764,60550 0,00131 0.00565 4,32324 0,23131
26 217,53690 941,46477 0,00106 0,00460 4,32784 0,23106
27 267,57039 1159,00167 0,00086 0,00374 4,33158 0,23086
28 329,11158 1426,57205 0,00070 0,00304 4,33462 0,23070
29 404,80724 1755,68363 0,00057 0,00247 4,33709 0,23057
30 49791291 2160,49088 0,00046 0,00201 4,33909 0,23046
31 612,43288  2658,40379 0,00038 0,00163 4,34073 0.23038
32 753,29245  3270,83667 0,00031 0,00133 4,34205 0,23031
33 926,54971 4024,12912 0,00025 0,00108 4,34313 0,23025
34 1139,65615 4950,67883 0,00020 0,00088 4,34401 0,23020
35  1401,77707 6090,33498 0,00016 0,00071 4,34472 0,23016
36  1724,18580 7492,11205 0,00013 0,00058 4,34530 0,23013
37  2120,74855 9216,29786 0,00011 0,00047 4,34578 0,23011
38 2608,52072 11337,04640 0,00009 0,00038 4,34616 0,23009
39  3208,48050 13945,56712 0,00007 0,00031 4,34647 0,23007
40  3946,43102 17154,04762 0,00006 0,00025 4,34672 0,23006

99



og

BRoo~NoahrwN —

byaywas
CTOMMOCTb

eauHULb

1,24000
1,53760
1,90662
2,36421
2,93162
3,63521
4,50767
5,58951
6,93099
8,59443
10,65709
13,21479
16,38634
20,31906
25,19563
31,24258
38,74080
48,03860
59,56786
73,86414
91,59154
113,57351
140,83115
174,63062
216,54197
268,51204
332,95493
412,86411
511,95149
634,81985
787,17661
976,09899
1210,36275
1500,84980
1861,05374
2307,70663
2861,55621
3548,32969
4399.92879
5455,91168

HauucnieHne HPOLLEHTOB-EXerogHoe

HakonneHuve
eANHMLbI 3a
nepuog,

1,00000
2,24000
3,77760
5,68422
8,04844
10,98006
14,61528
19,12294
24,71245
31,64344
40,23786
50,89495
64,10974
80,49608
100,81513
126,01077
157,25335
195,99415
244,03275
303,60060
377,46775
469,05629
582.62979
723,46094
898,09156
1114,63353
1383,14557
1716.10050
2128,96461
2640,91610
3275,73595
4062,91256
5039,01156
6249,37431
7750,22411
9611,27785
11918,98448
14780,54069
18328,87038
22728,79917

dakTop
thoHaa
BO3MeLLeHNA

1,00000
0,44643
0,26472
0,17593
0,12425
0,09107
0,06842
0,05229
0,04047
0,03160
0,02485
0,01965
0,01560
0,01242
0,00992
0,00794
0,00636
0,00510
0,00410
0,00329
0,00265
0,00213
0,00172
0,00138
0,00111
0,00090
0,00072
0,00058
0,00047
0,00038
0,00031
0,00025
0,00020
0,00016
0,00013
0,00010
0,00008
0,00007
0,00005
0,00004

100

TekyLas
CTOMMOCTb
efnHNLb

0,80645
0,65036
0,52449
0,42297
0,34111
0,27509
0,22184
0,17891
0,14428
0,11635
0,09383
0,07567
0,06103
0,04921
0,03969
0,03201
0,02581
0,02082
0,01679
0,01354
0,01092
0,00880
0,00710
0.00573
0,00462
0,00372
0,00300
0,00242
0,00195
0,00158
0,00127
0,00102
0,00083
0,00067
0,00054
0,00043
0,00035
0,00028
0,00023
0,00018

Tekyuias
CTOMMOCTb
eJMUHNYHOTo
aHHyuTeTa

0,80645
1,45682
1,98130
2,40428
2,74538
3,02047
3,24232
3.42122
3,56550
3,68186
3,77569
3,85136
3,91239
3,96160
4,00129
4,03330
4,05911
4,07993
4,09672
4,11026
4,12117
4,12998
4.13708
4.14281
4,14742
4,15115
4,15415
4,15657
4,15853
4,16010
4,16137
4,16240
4,16322
4,16389
4,16443
4,16486
4,16521
4,16549
4,16572
4,16590

24%

B3Hoc 3a
amopTu3aLuio
eANHULb

1,24000
0,68643
0,50472
0,41593
0,36425
0,33107
0,30842
0,29229
0,28047
0,27160
0,26485
0,25965
0,25560
0,25242
0,24992
0,24794
0,24636
0,24510
0,24410
0,24329
0,24265
0,24213
0,24172
0,24138
0,24111
0,24090
0,24072
0,24058
0,24047
0,24038
0,24031
0,24025
0,24020
0,24016
0,24013
0,24010
0,24008
0,24007
0,24005
0,24004



g

BEBowo~NounbswNR

Byaywas
CTOMMOCTb

eavHULbI

1,25000
1,56250
1,95313
2,44141
3,05176
3,81470
4,76837
5,96046
7,45058
9,31323
11,64153
14,55192
18,18989
22,73737
28,42171
35,52714
44,40892
55,51115
69,38894
86,73617
108,42022
135,52527
169,40659
211,75824
264,69780
330.87225
413,59031
516,98788
646,23485
807,79357
1009,74196
1262,17745
1577,72181
1972,15226
2465,19033
3081,48791
3851,85989
4814,82486
6018,53108
7523,16385

HauucneHne NpoLeHTOB-eXerogHoe

HakonneHve
eMHNLbI 33
nepuog,

1,00000
2,25000
3,81250
5,76563
8,20703
11,25879
15,07349
19,84186
25,80232
33,25290
42,56613
54,20766
68,75598
86,94947
109.68684
138.10855
173,63568
218,04460
273,55576
342,94470
429,68087
538,10109
673,62636
843,03295
1054,79118
1319,48898
1650,36123
2093,95153
2580,93941
3227,17427
4034,96783
5044,70979
6306,88724
7884,60905
9856,76132
12321,95164
15403,43556
19255,29944
24070,12430
30088,65538

dakTop
(hoHaa
BO3MeLLEHNA

1,00000
0,44444
0,26230
0,17344
0,12185
0,08882
0,06634
0,05040
0,03876
0,03001
0,02349
0,01845
0,01454
0,01150
0,00912
0,00724
0,00576
0,00459
0,00366
0,00292
0,00233
0,00186
0,00148
0,00119
0,00095
0.00076
0,00061
0,00048
0,00039
0,00031
0,00025
0,00020
0,00016
0,00013
0,00010
0,00008
0,00006
0,00005
0,00004
0,00003

101

Tekylwasn
CTOMMOCTb
efiNHNLbI

0,80000
0,64000
0,51200
0,40960
0,32768
0,26214
0,20972
0,16777
0,13422
0,10737
0,08590
0,06872
0,05498
0,04398
0,03518
0,02815
0,02252
0,01801
0,01441
0,01153
0,00922
0,00738
0,00590
0,00472
0,00378
0,00302
0,00242
0.00193
0,00155
0,00124
0,00099
0,00079
0,00063
0,00051
0,00041
0,00032
0,00026
0,00021
0,00017
0,00013

TekyLan
CTOMMOCTb
eJMHNYHOr O
aHHymTeTa
0,80000
1,44000
1,95200
2,36160
2,68928
2,95142
3,16114
3,32891
3,46313
3,57050
3,65640
3,72512
3,78010
3,82408
3,85926
3,88741
3,90993
3,92794
3,94235
3,95388
3,96311
3,97049
3,97639
3,98111
3,98489
3,98791
3,99033
3,99226
3.99381
3.99505
3,99604
3.996*3
3.997*6
3/99797
3,99838
3,99870
3,99896
3,99917
3,99934
3,99947

25%

B3Hoc 3a
amopTu3auuto
eAnNHNLbI

1,25000
0,69444
0,51230
0,42344
0,37185
0,33882
0,31634
0,30040
0,28876
0,28007
0,27349
0,26845
0,26454
0,26150
0,25912
0,25724
0.25576
0,25459
0,25366
0,25292
0,25233
0,25186
0,25148
0,25119
0,25095
0,25076
0,25061
0,25048
0,25039
0.25031
9,25025
0,25020
0,25016
0,25013
0,25010
0,25008
0,25006
0.25005
0,25004
0,25003



log,

KEBowo~vo o »w v

Byayuwas
CTOMMOCTb
efnHULbI

1,26000
1,58760
2,00038
2,52047
3,17580
4,00150
5,04189
6,35279
8,00451
10,08569
12,70796
16,01203
20,17516
25,42070
32,03009
40,35791
50,85097
64,07222
80,73099
101,72105
128,16852
161,49234
203,48034
256,38523
323,04539
407,03719
512,86685
646,21223
814,22740
1025,92652
1292,66740
1628,76091
2052,23873
2585,82079
3258,13417
4105,24902
5172,61372
6517,49324
8212,04142
10347,17212

HauwncneHne npoLeHTOB-eXerogHoe

HakonneHue
eANHNLbI 3a
nepuog

1,00000
2,26000
3,84760
5,84798
8,36845
11,54425
15,54575
20,58765
26,94043
34,94495
45,03063
57,73859
73,75063
93,92579
119,34650
151,37658
191,73449
242,58546
306,65768
387,38867
489,10972
617,27824
778,77058
982,25092
1238,63615
1561,68154
1968,71873
2481,58558
3127,79781
3942,02521
4967,95172
6260,61913
7889,38004
9941,61877
12527,43956
15785,57373
19890,82274
25063,43647
31580,92971
39792,97113

dakTop

thoHaa
BO3MeLLeHus

1,00000
0,44248
0,25990
0,17100
0,11950
0,08662
0,06433
0,04857
0,03712
0,02862
0,02221

0,01732
0,01356
0,01065
0,00838
0,00661

0,00522
0,00412
0,00326
0,00258
0,00204
0,00162
0,00128
0,00102
0,00081
0,00064
0,00051

0,00040
0,00032
0,00025
0,00020
0,00016
0,00013
0,00010
0,00008
0,00006
0,00005
0,00004
0,00003
0,00003

102

Tekywas
CTOMMOCTb
efiVHNLbI

0,79365
0,62988
0,49991

0,39675
0,31488
0,24991

0,19834
0,15741

0,12493
0,09915
0,07869
0,06245
0,04957
0,03934
0,03122
0,02478
0,01967
0,01561

0,01239
0,00983
0,00780
0,00619
0,00491

0,00390
0,00310
0,00246
0,00195
0,00155
0,00123
0,00097
0,00077
0,00061
0,00049
0,00039
0,00031
0,00024
0,00019
0,00015
0,00012
0,00010

TekyLyas
CTOUMOCTb
e/IMHNYHOr O

0,79365
1,42353
1,92344
2,32019
2,63507
2,88498
3,08332
3,24073
3,36566
3,46481
3,54350
3,60595
3,65552
3,69485
3,72607
3,75085
3,77052
3,78613
3,79851
3,80834
3,81615
3,82234
3,82725
3,83115
3783425
3,83670
3,83865
3,84020
3,84143
3,84241
3,84318
3,84379
3,84428
3,84467
3,84497
3.84522
3,84541
3,84556
3,84569
3,84578

26%

B3HoC 3a
amopTu3aumio
eAnHNLbI

1,26000
0,70248
0,51990
0,43100
0,37950
0,34662
0,32433
0,30857
0,29712
0,28862
0,28221
0,27732
0,27356
0,27065
0,26838
0,26661
0,26522
0,26412
0,26326
0,26258
0,26204
0,26162
0,26128
0,26102
0,26081
0,26064
0,26051
0,26040
0,26032
0,26025
0,26020
0,26016
0,26013
0,26010
0,26008
0,26006
0,26005
0,26004
0,26003
0,26003



log

= =
BRSEBoo~v~oosrwN -

Byayuwas
CTOMMOCTb

eavHULbI

1,27000
1,61290
2,04838
2,60145
3,30384
4,19587
5,32876
6,76752
8,59476
10,91534
13,86248
17,60535
22,35880
28,39567
36,06250
45,79938
58,16521
73,86982
93,81467
119,14464
151,31369
192,16839
244,05385
309,94839
393,63446
499,91577
634,89304
806,31417
1024,01900
1300,50414
1651,64027
2097,58316
2663,93064
3383,19194
4296,65380
5456,75037
6930,07303
8801,19282
11177,51497
14195,44414

HauuncneHne NpPoLEHTOB-eXKerogHoe

HakonneHue
efVNHNLBI 3a
nepuog

1,00000
2,27000
3,88290
5,93128
8,53273
11,83657
16,03244
21,36120
28,12872
36,72348
47,63882
61.51030
79,10665
101,45545
129,86112
165,92362
211,72300
269,88821
343,75803
437,57271
556,71734
708,03103
900,19942
1144,25327
1454,20166
1847,83613
2347,75190
2982,64494
3788,95910
4812,97810
6113,48424
7765,12251
9862,70567
12526,63631
15909,82825
20206,48205
25663,23241
32593,30544
41394,49826
52572,01324

dakTop
thoHAa
BO3MeLLEeHNs

1,00000
0,44053
0,25754
0,16860
0,11720
0,08448
0,06237
0,04681
0,03555
0,02723
0,02099
0,01626
0,01264
0,00986
0,00770
0,00603
0,00472
0,00371
0,00291
0,00229
0,00180
0,00141
0,0011 1
0,00087
0,00069
0,00054
0,00013
0,00034
0,00026
0,00021
0,00016
0,00013
0,00010
0,00008
0,00006
0,00005
0,00004
0,00003
0,00002
0,00002

103

TekyLasn
CTOMMOCTb
efNHNLbI

0,78740
0,62000
0.48819
0,38440
0,30268
0,23833
0,18766
0,14776
0,11635
0,09161
0,07214
0,05680
0,04473
0,03522
0,02773
0,02183
0,01719
0,01354
0,01066
0,00839
0,00661
0,00520
0,00410
0,00323
0,00254
0,00200
0,00158
0,00124
0,00098
0,00077
0,00061
0,00048
0,00038
0,00030
0,00023
0,00018
0,00014
0,00011
0,00009
0,00007

Tekyuas
CTOUMOCTb
efJUHNYHOro
aHHyuTeTa

0,78740
1,40740
1,89559
2,27999
2,58267
2,82100
3,00866
3,15643
3,27278
3,36439
3,43653
3,49333
3,53805
3,57327
3,60100
3,62284
3,64003
3,65357
3,66422
3,67262
3,67923
3,68443
3,68853
3,69175
3,69429
3,69629
3,69787
3,69911
3,70009
3,70086
3,70146
3,70194
3,70231
3,70261
3,70284
3,70302
3,70317
3,70328
3,70337
3,70344

27%

B3Hoc 3a
amopTM3aLmio
eanHNLbI

1,27000
0,71053
0,52754
0,43860
0,38720
0,35448
0,33237
0,31681
0,30555
0,29723
0,29099
0,28626
0,28264
0,27986
0,27770
0,27603
0,27472
0,27371
0,27291
0,27229
0,27180
0,27141
0,27111
0,27087
0,27069
0,27054
0,27043
0,27034
0,27026
0,27021
0,27016
0,27013
0,27010
0,2700»
0,27006
0,27005
0,27004
0,27003
0,27002
0,27002



Fop

©O~NDUTAWN

BypyLas
CTOMMOCTb

eANHNL

1,28000
1,63840
2,09715
2,68435
3,43597
4,39805
5,62950
7,20576
9,22337
11,80592
15,11157
19,34281
24,75880
31,69127
40,56482
51,92297
66,46140
85,07059
108,89036
139,37966
178,40597
228,35964
292,30033
374,14443
478,90487
612,99823
784,63774
1004,33630
1285,55047
1645,50460
2106,24589
2695,99475
3450,87328
4417,11780
5653,91079
7237,00582
9263,36746
11857.11036
15177,10127
19426,68965

HauyuncneHne NpoLeHTOB-eXerogHoe

HakonneHve
KljHww 3a

nepuog

1,00000
2,28000
3,91840
6,01355
8,69991
12,13588
16,53393

22,16343
29,36919
38,59256
50,39847
65,51005
84,85286
109,61166
141,30293
181,86775
233,79072
300,25212
38532271
494,21307
633,59273
811,99869
1040,35833
1332,65866
1706,80309
2185,70796
2298,70619
3583,34393
4587,68023
5873,23070
7508,73530
9624,98120
12320,97595
15771,84923
20188,96703
25842,87782
33079,88364
42343,25110
5420036145
69377,46273

dakTop

hoHaa
BO3MeLLeHUs

1,00000
0,43860
0,25521
0,16624
0,11494
0,08240
0,06048
0,04512
0,03405
0,02591
0,01984
0,01526
0,01179
0,00912
0,00708
0,00550
0,00428
0,00333
0,00260
0,00202
0,00158
0,00123
0,00096
0,00075
0,00059
0,00046
0,00036
0,00028
0,00022
0,00017
0,00013
0,00010
0,00008
0,00006
0,00005
0,00004
0,00003
0.00002
0,00002
0,00001

104

Tekywas
CTOMMOCTb
efNHNLbI

0,78125
0,61035
0,47684
0,37253
0,29104
0,22737
0,17764
0,13878
0,10842
0,08470
0,06617
0,05170
0,04039
0,03155
0,02465
0,01926
0,01505
0,01175
0,00918
0,00717
0,00561
0,00438
0,00342
0,00267
0,00209
0,00163
0,00127
0,00100
0,00078
0,00061
0,00047
0,00037
0,00029
0,00023
0,00018
0,00014
0,00011
0.00008
0,00007
0,00005

Tekyuas
CTOVMOCTb
efJUHNYHOr0
aHHyuTeTa

0,78125
1,39160
1,86844
2,24097
2,53201
2,75938
2,93702
3,07579
3,18421
3,26892
3,33509
3,38679
3,42718
3,45873
3,48339
3,50265
3,51769
3,52945
3,53863
3,54580
3,55141
3,55579
3,55921
3,56188
3,56397
3,56560
3,56688
3,56787
3,56865
3,56926
3,56973
3,57010
3,57039
3,57062
3,57080
3,57094
3,57104
3,57113
3,57119
3,57124

28%

B3HocC 3a
amopTu3aLuto
eANHNLbI

1,28000
0,71860
0,53521
0,44624
0,39494
0,36240
0:34048
0,32512
0,31405
0,30591
0,29984
0,29526
0,29179
0,28912
0,28708
0,28550
0,28428
0,28333
0,28260
0,28202
0,28158
0,28123
0,28096
0,28075
0,28059
0,28046
0,28036
0,28028
0,28022
0,28017
0,28013
0,28010
0,28008
0,28006
0,28005
0,28004
0,28003
0,28002
0,28002
0,28001



log

EBowo~vo o sw N

byayuias
CTOMMOCTb

eanHULbI

1,29000
1,66410
2,14669
2,76923
3,57231
4,60827
5,94467
7,66863
9,89253
12,76136
16,46216
21,23618
27,39468
35,33913
45,58748
58,80785
75,86213
97,86215
126,24217
162,85239
210,07959
271,00267
349,59344
450,97553
581,75843
750,46837
968,10420
1248,85440
161 1,02217
2078,21859
2680,90196
3458,36351
4461,28889
5755,06264
7424,03075
9576,99961
12354,32941
15937,08484
20558,83931
26520,90254

HauyucneHne nNpoLeHTOB-eXerogHoe

HakonneHve
eAnHUUbI 3a
nepuog

1,00000
2,29000
3,95410
6,10079
8,87012
12,44232
17,05060
22,99527
30,66390
40,55643
53,31779
69,77995
91,01613
118,41081
153,74995
199,33743
258,14528
334,00741
431,86956
558,11172
720,96412
931,04371
1202,04637
1551,63981
2002,61534
2584,37378
3334,84215
4302,94634
5551,80075
7162,82292
9241,04151
11921,94347
15380,30697
19841,59587
25596,65850
33020,68925
42597,68886
54952,01828
70889,10312
91447,94243

dakTop
hoHaa
BO3MeLLeHNA

1,00000
0,43668
0,25290
0,16391
0,11274
0,08037
0,05865
0,04349
0,03261
0,02466
0,01876
0,01433
0,01099
0,00845
0,00650
0,00502
0,00387
0,00299
0,00232
0,00179
0,00139
0,00107
0,00083
0,00064
0,00050
0,00039
0,00030
0,00023
0,00018
0,00014
0,00011
0,00008
0,00007
0,00005
0,00004
0,00003
0,00002
0,00002
0,00001
0,00001

105

TekyLas Tekyuas
CTO/MOCTb CTO/MXCTb
efiVHNLbI eAMHNYHOr0
aHHyuTeTa
0,77519 0,77519
0,60093 1,37612
0,46583 1,84195
0,36111 2,20306
0,27993 2,48300
0,21700 2,70000
0,16822 2,86821
0,13040 2,99862
0,10109 3,09970
0,07836 3,17806
0,06075 3,23881
0,04709 3,28590
0,03650 3,32240
0,02830 3,35070
0,02194 3,37264
0,01700 3,38964
0,01318 3,40282
0,01022 3,41304
0,00792 3,42096
0,00614 3,42710
0,00476 3,43186
0,00369 3,43555
0,00286 3,43841
0,00222 3,44063
0,00172 3,44235
0,00133 3,44368
0,00103 3,44471
0,00080 3,44551
0,00062 3,44614
0,00048 3,44662
0,00037 3,44699
0,00029 3,44728
0,00022 3,44750
0,00017 3,44768
0,00013 3,44781
0,00010 3,44792
0,00008 3,44800
0,00006 3,44806
0,00005 3,4481 1
0,00004 3,44815

29%

B3HocC 3a
amopTU3aLmIo
eanHULbI

1,29000
0,72668
0,54290
0,45391
0,40274
0,37037
0,34865
0,33349
0,32261
0,31466
0,30876
0,30433
0,30099
0,29845
0,29650
0,29502
0.29387
0,29299
0,29232
0,29179
0,29139
0,29107
0,29083
0,29064
0,29050
0,29039
0,29030
0,29023
0,29018
0,29014
0,29011
0,29008
0,29007
0,29005
0,29004
0,29003
0,29002
0,29002
0,29001
0,29001



Byayuias
CTOMMOCTb
eAVHULBI

1,30000
1,69000
2,19700
2,85610
3,71293
4,82681
6,27485
8,15731
10,60450
13,78585
17.92161
23,29809
30,28751
39,37377
51,18590
66,54167
86,50417
112,45543
146,19205
190,04967
247,06458
321,18395
417,53914
542,80089
705,64116
917,33352
1192,53359
1550,29368
2015,38180
2619,99636
3405,99530
4427,79394
5756,13217
7482,97189
9727,86355
12646,22273
16440,08970
21372,11680
27783,75210
36118,87806

HauncneHne NpoLEHTOB-eXerogHoe

HakonneHue
efnHMLbI 3a
nepuog

1,00000
2,30000
3,99000
0,18700
9,04310
12,75603
17,58284
23,85769
32,01500
42,61950
56,40535
74,32696
97,62504
127,91256
167,28633
218,47223
285,01390
371,51807
483,97350
630,16555
820,21522
1067,27980
1388,46375
1806,00239
2348,80378
3054,44495
3971,77847
5164,31206
6714,60573
8729,98753
11349,98390
14755,97920
19183,77314
24939,90531
32422,87720
42150,74075
54796,96348
71237,05317
92609,16998
120392,92207

dakTop
thoHaa
BO3MeLLeHNs

1,00000
0,43478
0,25063
0,16163
0,11058
0,07839
0,05687
0,04192
0,03124
0,02346
0,01773
0,01345
0,01024
0,00782
0,00598
0,00458
0,00351
0,00269
0,00207

51k

0,00094
0,00072
0,00055
0,00043
0,00033
0,00025
0,00019
0,00015
GooiL
0,00009
0,00007
0,00005
0,00004
0,00003
0,00002
0,00002
0,00001
0,00001
0,00001

106

Tekyuwas
CTOMMOCTb
eVHNLbI

0.76923
0,59172
0,45517
0,35013
0,26933
0,20718
0,15937
0,12259
0,09430
0,07254
0,05580
0,04292
0,03302
0,02540
0,01954
0,01503
0,01156
0,00889
0,00684
0,00526
0,00405
0,00311
0,00239
0,00184
0,00142
0,00109
0,00084
0,00065
0,00050
0,00038
0,00029
0,00023
0,00017
0,00013
0,00010
0,00008
0,00006
0,00005
0,00064"
0,00003

Tekywas
CTOMMOCTb
efJUHNYHOro
aHHyuTeTa
0,76923
1,36095
1,81611
2,16624
2,43557
2,64275
2,80211
2,92470
3,01900
3,09154
3,14734
3,19026
3,22328
3,24867
3,26821
3,28324
3,29480
3,30369
3,31053
3,31579
3,31984
3,32295
332535
3,32719
3,32861
3,32970
3,33054
3,33118
3,33168
3,33206
3,33235
3,53258
3,33275
4,33289
3,33299
3,33307

SR

3,33321
3,33324



P Be oo~ oW & e
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Byayuwas
CTOUMOCTb
eANHMLbI

1,0067
1,0134
1,0201
1,0269
1,0338
1,0407

1,0758

1,0830
1,1729
1,2702
1,3757
1,4898
1,6135
1,7474
1,8925
2,0495
2,2196
2,4039
2,6034
2,8195
3,0535
3,3069
3,5814
3,8786
4,2006
4,5492
4,9268
5,3357
5,7786
6,2582
6,7776
7,3402
7,9494
8,6092
9,3238
10,0976
10,9357

HauucneHne npoueHTOB-eXXeMecsayHoe

HakonneHue
eAVHNLbI 3a
nepuoa

1,0000
2,0067
3,0200

12,4499
25,9332
40,5356
56,3499
73,4769
92,0253
112,1133
133,8686
157,4295
182,9460
210,5804
240,5084
272,9204
308,0226
346,0382
387,2091
431,7972
480,0861
532,3830
589,0204
650,3587
716,7881
788,7311
866,6453
951,0264
1042,4110
1141,3805
1248,5645
1364,6446
1490,3594

dakTop
thoHga
BO3MeLLeHNs

1,00000
0,49834
0,33112
0,24751
0,19735
0,16391
0,14003
0,12211
0,10818
0,09704
0,08792

0,08032
0,03856
0,02467
0,01775
0,01361
0,01087
0,00892
0,00747
0,00635
0,00547
0,00475
0,00416
0,00366
0,00325
0,00289
0,00258
0,00232
0,00208
0,00188
0,00170
0,00154
0,00140
0,00127
0,00115
0,00105
0,00096
0,00088
0,00080
0,00073
0,00067

107

TekyLas
CTOVMMOCTb

eAVHNLbI

0,99338
0,98680
0,98026
0,97377
0,96732
0,96092
0,95455
0,94823
0,94195
0,93571
0,92952

0,92336
0,85260
0,78725
0,72692
0,67121
0,61977
0,57227
0,52841
0,48792
0,45052
0,41600
0,38411
0,35468
0,32749
0,30240
0,27922
0,25782
0,23806
0,21982
0,20297
0,18742
0,17305
0,15979
0,14754
0,13624
0,12580
0,1 1615
0,10725
0,09903
0,09144

Tekyulas
CTOMMOCTb
e/IMHNYHOrO
aHHyuTeTa
0,99338
1,98018
2,96044
3,93421
4,90154
5,86245
6,81701
7,76524
8,70719
9,64290
10,57242

11,49578
22,11054
31,91181
40,96191
49,31843
57,03452
64,15926
70,73797
76,81250
82,42148
87,60060
92,38280
96,79850
100,87578
104,64059
108,11687
111,32673
114,29060
117,02731
119,55429
121,88761
124,04210
126,03148
127,86839
129,56452
131,13067
132,57679
133,91208
135,14503
136,28350



BB«© co~ o & w po-

BB oo~ o & oo

byaywas
CTONMOCTb

eANHULLbI

1,0075
1,0151
1,0227
1,0303
1,0381
1,0459

1,0938
1,1964
1,3086
1,4314
1,5657
1,7126
1,8732
2,0489
2,2411
2,4514
2,6813
2,9328
3,2080
3,5089
3,8380
4,1981
4,5919
5,0226
5,4938
6,0092
6,5729
7,1894
7,8638
8,6015
9,4084
10,2910
11,2564
12,3123
13,4673
14,7306

HauwncneHne npoueHroB-exemecayHoe

HakonneHue
eAnHULbI 3a
nepuog

1,0000
2,0075
3,0226
4,0452
5,0756
6,1136
7,1595
8,2132
9,2748
10,3443
11,4219

12,5076
26,1885
41,1527
57,5207
75,4241
95,0070
116,4269
139,8562
165,4832
193,5143
224,1748
257,7116
294,3943
334,5181
378,4058
426,4104
478,9182
536,3517
599,1727
667,8869
743,0468
825,2573
915,1797
1013,5375
1121,1219
1238,7985
1367,5139
1508,3037
1662,3006
1830,7434

dakTop
oHaa
BO3MeLLeBUS

1,00000
0,49813
0,33085
0,24721
0,19702
0,16357
0,13967
0,12176
0,10782
0,09667
0,08755

0,07995
0,03818
0,02430
0,01739
0,01326
0,01053
0,00859
0,00715
0,00604
0,00517
0,00446
0,00388
0,00340
0,00299
0,00264
0,00235
0,00209
0,00186
0,00167
0,00150
0,00135
0,00121
0,00109
0,00099
0,00089
0,00081
0,00073
0,00066
0,00060
0,00055

108

Tekywas
CTOMMOCTb
efiMHNLbI

0,99256
0,98517
0,97783
0,97055
0,96333
0,95616
0,94904
0,94198
0,93496
0,92800
0,92109

0,91424
0,83583
0,76415
0,69861
0,63870
0,58392
0,53385
0,48806
0,44620
0,40794
0,37295
0,34097
0,31172
0,28499
0,26055
0,23820
0,21778
0,19910
0,18202
0,16641
0,15214
0,13909
0,12716
0,11626
0,10629
0,09717
0,08884
0,08122
0,07425
0,06789

TekyLwasn
CTOMMOCTb
eVHNYHOTO
aHHymTeTa
0,99256
1,97772
2,95556
3,92611
4,88944
5,84560
6,79464
7,73661
8,67158
9,59958
10,52067

11,43491
21,88915
31,44681
40,18478
48,17337
55,47685
62,15396
68,25844
73,83938
78,94169
83,60642
87,87109
91,77002
95,33457
98,59341
101,57277
104,29661
106,78686
109,06353
111,14496
113,04787
114,78759
116,37811
117,83222
119,16162
120,37702
121,48817
122,50404
123,43278
124,28187

9%

B3HoC 3a
amopTm3aLmio
eANHULbI

1,00750
0,50563
0,33835
0,25471
0,20452
0,17107
0,14717
0,12926
0,11532
0,10417
0,09505

0,08745
0,04568
0,03180
0,02489
0,02076
0,01803
0,01609
0,01465
0,01354
0,01267
0,01196
0,01138
0,01090
0,01049
0,01014
0,00985
0,00959
0,00936
0,00917
0,00900
0,00885
0,00871
0,00859
0,00849
0,00839
0,00831
0,00823
0,00816
0,00810
0,00805



10%
HauuncneHne NpoLeHTOB-eXemMecavHoe

Tekyuas

byayuias Hakonnenue PakTop TekylLuas CTOMMOCTH B3Hoc 3a

Fog  ctoMmocTb  efuHMUBI 3a thosaa CTOMMOCTb eAMHMYHOTO amopTu3auuto
eNHNLbI nepuog, BO3MeLLeHus eVHNLbI aHHyWTeTa efiNHNLbI
1 1,0083 1,0000 1,00000 0,99174 0,99174 1,00833
2 1,0167 2,0083 0,49793 0,98354 1,97527 0,50626
3 1,0252 3,0251 0,33057 0,97541 2,95069 0,33890
4 1,0338 4,0503 0,24690 0696735 3,91804 0,25523
5 1,0424 5,0840 0,19669 0,95936 4,87739 0,20503
6 1,0511 6,1264 0,16323 0,95143 5,82882 0,17156
7 1,0598 7,1775 0,13933 0,94356 6,77238 0,14766
8 1,0686 8,2373 0,12140 0,93577 7,70815 0,12973
9 1,0775 9,3059 0,10746 0,92803 8,63618 0,11579
10 1,0865 10,3835 0,09631 0,92036 9,55654 0,10464
1n 1,0956 11,4700 0,08718 0,91276 10,46930 0,09552
1 1,1047 12,5656 0,07958 0,90521 11,37451 0,08792
2 1,2204 26,4469 0,03781 0,81941 21,67085 0,04614
3 1,3482 41,7818 0,02393 0,74174 30,99124 0,03227
4 1,4894 58,7225 0,01703 0,67143 39,42816 0,02536
5 1,6453 77,4371 0,01291 0,60779 47,06537 0,02125
6 1,8176 98,1113 0,01019 0,55018 53,97867 0,01853
7 2,0079 120,9504 0,00827 0,49803 60,23667 0,01660
8 2,2182 146,1811 0,00684 0,45082 65,90149 0,01517
9 2,4504 174,0537 0,00575 0,40809 71,02936 0,01408
10 2,7070 204,8450 0,00488 0,36941 75,67116 0,01322
n 2,9905 238,8605 0,00419 0,33439 79,87299 0,01252
12 3,3036 276,4379 0,00362 0,30270 83,67653 0,01195
13 3,6496 317,9501 0,00315 0,27400 87,11954 0,01148
14 4,0817 363,8092 0,00275 0,24803 90,23620 0,01108
15 4,4539 414,4703 0,00241 0,22452 93,05744 0,01075
16 4,9203 470,4364 0,00213 0,20324 95,61126 0,01046
17 5,4355 532,2628 0,00188 0,18397 97,92301 0,01021
18 6,0047 600,5632 0,00167 0,16654 100,01563 0,01000
19 6,6335 676,0156 0,00148 0,15075 101,90990 0,00981
20 7,3281 759,3688 0,00132 0,13646 103,62462 0,00965
21 8,0954 851,4502 0,00117 0,12353 105,17680 0,00951
22 8,9431 953,1737 0,0010s 0,11182 106,58186 0,00938
23 9,8796 1065,5491 0,00094 0,09162 107,85373 0,00927
24 10,9141 1189,6915 0,00084 0,09162 109,00505 0,00917
25 12,0569 1326,8334 0,00075 0,08294 110,04723 0,00909
26 13,3195 1478,3357 0,00068 0,07508 110,99063 0,00901
27 14,7142 1645,7023 0,00061 0,06796 111,84461 0,00894
28 16,2550 1830,5944 0,00055 0,06152 112,61764 0,00888
29 17,9571 2034,8472 0,00049 0,05569 113,31739 0,00882
30 19,8374 2260,4878 0,00044 0,05041 113,95082 0,00878

109
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Byayuas
CTOMMOCTb

eAVHULbI

1,0092
1,0184
1,0278
1,0372
1,0467
1,0563
1,0660
1,0757
1,0856
1,0955
1,1056

1,1157
1,2448
1,3889
1,5496
1,7289
1,9290
2,1522
2,4013
2,6791
2,9891
3,3351
3,7210
4,1516
4,6320
5,1680
5,7660
6,4333
17,1777
8,0083
8,9350
9,9690
11,1226
12,4097
13,8457
15,4479
17,2355
19,2300
21,4552
23,9380
26,7081

HauucneHne npoueHTOB-exxemecayHoe

eavHULbI 33
nepuog

1,0000
2,0092
3,0276
4,0553
5,0925
6,1392
7,1955
8,2614
9,3372
10,4227
11,5183

12,6239
26,7086
42,4231
59,9562
79,5181
101,3437
125,6949
152,8641
183,1772
216,9081
254,7328
296,8340
343,8072
396,2160
454,6896
519,9296
592,7191
673,9317
764,5422
865,6380
978,4325
1104,2794
1244,6892
1401,3471
1576,1332
1771,1454
1988,7242
2231,4809
2502,3291
2804,5196

dakTop
thoHaa
BO3MeLLeHNA

1,00000
0,49772
0,33030
0,24659
0,19637
0,16289
0,13898
0,12104

)
0,09594
0,08682

0,07921

0,03744
0,02357

0,01668
0,01258
0,00987
0,00796
0,00654
0,00546
0,00461

0,00393
0,00337
0,00291

0,00252
000220
0,00192
0,00169
0,00148
0,00131

0000

0,00091
0,00080
0,00071
0,00063
0,00056
0,00050
0,00045
0,00040
0,00036

110

TekyLwas
CTOMMOCTb
eIMHULIbI

0,99092
0,98192
0,97300
0,96416
0,95540
0,94672
0,93812
0,92960
0,92116
0.91279
0,90450

0,89628
0,80332
0,72001
0,64533
0,57840
0,51841
0,46464
0,41645
0,37326
0,33454
0,29985
0,26875
0,24087
0,21589
0,19350
0,17343
0,15544
0,13932
0,12487
0,11192
0,10031
0,08991
0,08058
0,07222
0,06473
0,05802
0,05200
0,04661
0,04177
0,03744

TekyLwasn
CTOMMOCTb
eIMHNYHOr O
aHHymTeTa
0,99092
1,97283
2,94583
3,90999
4,86539
5,8121 |
6,75023
7,67983
8,60099
9,51378
10,41828

11,31456
21,45562
30,54487
38,69142
45,99303
52,53735
58,40290
63,66010
68,37204
72,59528
76,38049
79,77311
82,81386
85,53923
87,98194
90,17129
92,13358
93,89234
95,46869
96,88154
98,14786
99,28284
100,30010
101,21185
102,02905
102,76148
103,41795
104,00633
104,53369
105,00635
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byaywas
CTOMMOCTb
eAVHMLbI

1,0100
1,0201
1,0303
1,0406
1,0510
1,0615
1,0721

1,1268
1,2697
1,4308
1,6122
1,8167
2,0471
2,3067
2,5993
2,9289
3,3004
3,7190
4,1906
4,7221
5,3210
5,9958
6,7562
7,6131
8,5786
9,6666
10,8926
12,2740
13,8307
15,5847
17,5613
19,7885
22,2981
25,1261
28,3127
31,9035
35,9496

HauyncneHue NpoueHTOB- eXemMecAayHoe

HakonneHue
eAnHNLBI 3a
nepvoa

1,0000
2,0100
3,0301
4,0604
5,1010
6,1520
7,2135
8,2857
9,3685
10,4622
11,5668

12,6825
26,9735
43,0769
61.2226
81,6697
104,7099
130,6723
159,9273
192,8926
230,0387
271,8959
319,0616
372,2090
432,0970
499,5802
575,6220
661,3077
757,8606
866,6588
989,2553
1127,4002
1283,0652
1458,4725
1656,1258
1878,8465
2129,8138
2412,6100
2731,2718
3090,3480
3494,9639

dakTop
thoHaa
BO3MeLLeHUs

1,00000
0,49751
0,33002
0,24628
0,19604
0,16255
0,13863
0,12069
0,10674
0,09558
0,08645

0,07885
0,03707
0,02321
0,01633
0,01224
0,00955
0,00765
0,00625
0,00518
0,00435
0,00368
0,00313
0,00269
0,00231
0,00200
0,00174
0,00151
0,00132
0,00115
0,00101
0,00089
0,00078
0,00069
0,00060
0,00053
0,00047
0,00041
0,00037
0,00032
0,00029
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Tekyuas
CTOMMOCTb
eiNHNLbI

0,99010
0,98030
0,97059
0,96098
0,95147
0,94205
0,93272
0,92348
0,91434
0,90529
0,89632

0,88745
0,78757
0,69892
0,62026
0,55045
0,48850
0,43352
0,38472
0,34142
0,30299
0,26889
0,23863
0,21177
0,18794
0,16678
0,14801
0,13135
0,11657
0,10345
0,09181
0,08147
0,07230
0,06417
0,05694
0,05053
0,04485
0,03980
0,03532
0,03134
0,02782

TekyLwasn
CTOMMOCTb
eVHNYHOTO0

0,99010
1,97040
2,94099
3,90197
4,85343
5,79548
6,72819
7,65168
8,56602
9,47130
10,36763

11,25508
21,24339
30,10751
37,97396
44,95504
51,15039
56,64845
61,52770
65,85779
69,70052
73,11075
76,13716
78,82294
81,20643
83,32167
85,19882
86,86471
88,34310
89,65509
90,81942
91,85270
92,76968
93,58346
94,30565
94,94655
95,51532
96,02008
96,46802
96,86555
97,21833
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22
23
24
25
26
27
28

byayuwas
CTOMMOCTb

eANHNLbI

1,0108
1,0218
1,0329
1,0440
1,0554
1,0668
1,0783
1,0900
1,1018
1,1138
1,1258

1,1380
1,2951
1,4739
1,6773
1,9089
2,1723
2,4722
2,8134
3,2018
3,6437
4,1467
4,7191
5,3704
6,1117
6,9554
7,9154
9,0080
10,2514
11,6664
13,2768
15,1094
17,1950
19,5685
22,2696
25,3435
28,8417
32,8228
37,3534
42,5094
48,3771

HauwncneHve npoueHTOB- exemMecsayHoe

HakonneHne
eAnHULbI 3a
nepvog,

1,0000
2,0108
3,0326
4,0655
5,1095
6,1649
7,2317
8,3100
9,4000
10,5019
11,6156

12,7415
27,2417
43,7433
62,5228
83,8944
108,2161
135,8949
167,3942
203,2415
244,0369
290,4634
343,2982
403,4260
471,8534
549,7259
638,3474
739,2015
853,9768
984,5948
1133,2423
1302,4080
1494,9241
1714,0136
1963,3446
2247,0914
2570,0045
2937,4900
3355,7005
3831,6376
4373,2695

dakTop
thoHza
BO3MeLLeHNs

1,00000
0,49731
0,32975
0,24597
0,19571
0,16221
0,13828
0,12034
0,10638
0,09522
0,08609

0,07848
0,03671
0,02286
0,01599
0,01192
0,00924
0,00736
0,00597
0,00492
0,00410
0,00344
0,00291
0,00248
0,00212
0,00182
0,00157
0,00135
0,00117
0,00102
0,00088
0,00077
0,00067
0,00058
0,00051
0,00045
0,00039
0,00034
0,00030
0,00026
0,00023
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TekyLuas
CTOMMOCTb
eHULbI

0,98928
0,97868
0,96819
0,95782
0,94755
0,93740
0,92735
0,91741
0,90758
0,89785
0,88823

0,87871
0,77213
0,67848
0,59619
0,52387
0,46033
0,40450
0,35544
0,31233
0,27444
0,24116
0,21191
0,18620
0,16362
0,14377
0,12634
0,11101
0,09755
0,08572
0,07532
0,06618
0,05816
0,05110
0,04490
0,03946
0,03467
0,03047
0,02677
0,02352
0,02067

Tekywas
CTOMMOCTb
eJHNYHOr o
aHHyunTeTa

0,98928
1,96796
2,93615
3,89397
4,84152
5,77892
6,70626
7,62367
8,53125
9,42910
10,31733

11,19604
21,03411
29,67892
37,27519
43,95011
49,81542
54,96933
59,49812
63,47760
66,97442
70,04710
72,74710
75,11961
77,20436
79,03625
80,64595
82,06041
83,30331
84,39545
85,35513
86,19841
86,93941
87,59053
88,16268
88.66543
89,10720
89,49539
89,83650
90,13623
90,39961
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byaywlas
CTOMMOCTb

eANHULbI

1,0117
1,0235
1,0354
1,0475

1,1230
1,1361

1.1493
1,3210
1,5183
1,7450
2,0056
2,3051
2,6494
3,0450
3,4998
4,0225
4,6232
5,3136
6,1072
7,0192
8,0675
9,2723
10,6571
12,2486
14,0779
16,1803
18,5967
21,3739
24,5660
28,2347
32,4513
37,2976
42,8678
49,2697
56,6278
65,0847

HauwncneHne npoueHTOB- exemecaA4yHoe

HakonneHune
eAnHULbI 3a
nepuog,

1,0000
2,0117
3,0351
4,0705
5,1180
6,1777
7,2498
8,3344
9,4316
10,5417
11,6647

12,8007
27,5132
44,4228
63,8577
86,1951
11 1,8684
141,3758
175,2899
214,2688
259,0689
310,5595
369,7399
437,7583
515,9348
605,7863
709,0563
827,7490
964,1675
1120,9589
1301,1659
1508,2855
1746,3366
2019.9388
2334,4013
2695,8263
3111,2272
3588,6649
4137,4041
4768,0931
5492,9706

dakTop
thoHaa
BO3MeLLeHMs

1,00000
0,49710
0,32947
0,24567
0,19539
0,16187
0,13793
0,11998
0,10603
0,09486
0,08573

0,07812
0,03635
0,02251

0,01566
0,01160
0,00894
0,00707
0,00570
0,00467
0,00386
0,00322
0,00270
0,00228
0,00194
0,00165
0,00141
0,00121

0,00104
0,00089
0,00077
0,00066
0,00057
0,00050
0,00043
0,00037
0,00032
0,00028
0,00024
0,00021
0,00018
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Tekyuas
CTOMMOCTb
eNHNLbI

0,98847
0,97707
0,96580
0,95466
0,94365
0,93277
0,92201
0,91 138
0,90087
0,89048
0,88021

0,87006
0,75701

0,65865
0,57306
0,49860
0,43381

0,37745
0,32840
0,28573
0,24860
0,21630
0,18820
0,16374
0,14247
0,12395
0,10785
0,09383
0,08164
0,07103
0,06180
0,05377
0,04679
0,04071
0,03542
0,03082
0,02681
0,02333
0,02030
0,01766
0,01536

Tekyuwas
CTOMMOCTb
€/IMHNYHOr o
aHHyuTeTa
0,98847
1,96554
2,93134
3,88600
4,82966
5,76243
6,68444
7,59582
8,49670
9,38718
10,26739

11,13746
20,82774
29,25890
36,59455
42,97702
48,53017
53,36176
57,56555
61,22311
64,40542
67,17423
69,58327
71,67929
73,50295
75,08966
76,47019
77,67134
78,71641
79,62570
80,41683
81,10517
81,70406
82,22514
82,67851
83,07297
83,41617
83,71478
83,97459
84,20064
84,39732
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Byayuias
CTONMOCTb

eAVHUL

1,0125
1,0252
1,0380
1,0509
1,0641
1,0774
1,0909
1,1045
1,1183
1,1323
1,1464

1.1608
1,3474
1,5639
1,8154
2,1072
2,4459
2,8391
3,2955
3,8253
4,4402
5,1540
5,9825
6,9442
8,0606
9,3563
10,8604
12,6063
14,6328
16,9851
19,7155
22,8848
26,5637
30,8339
35,7906
41,5441
48,2225
55,9745
64,9727
75,4173
87,5410

HauuncneHve nNpoueHTOB- eXxemMecsayHoe

HakonneHne
eANHNLBI 3a
nepvog,

1,0000
2,0125
3,0377
4,0756
5,1266
6,1907
7,2680
8,3589
9,4634
10,5817
11,7139

12,8604
27,7881
45,1155
65,2284
88,5745
115,6736
147,1290
183,6411
226,0225
275,2171
332,3198
398,6021
475,5395
564,8450
668,5067
788,8326
928,5013
1090,6225
1278,8053
1497,2394
1750,7878
2045,0952
2386,7138
2783,2492
3243,5294
3777,8018
4397,9608
5117,8132
5953,3852
6923,2791

dakTop
(hoHaa
BO3MeLLEHNS

1,00000
0,49689
0,32920
0,24536
0,19506
0,16153
0,13759
0,11963
0,10567
0,09450
0,08537

0,07776
0,03599
0,02217
0,01533
0,01129
0,00865
0,00680
0,00545
0,00442
0,00363
0,00301
0,00251
0100210
0,00177
0,00150
0,00127
0,00108
0,00092
0,00078
0,00067
0,00057
0,00049
0,00042
0,00036
0,0003 1
0,00026
0,00023
0,00020
0,00017
0,00014
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Tekywas
CTOMMOCTb
eiNHNLbI

0,98765
0,97546
0,96342
0,95152
0,93978
0,92817
0,91672
0,90540
0,89422
0,88318
0,87228

0,86151
0,74220
0,63941
0,55086
0,47457
0,40884
0,35222
0,30344
0,26142
0,22521
0,19402
0,16715
0,14400
0,12406
0,10688
0,09208
0,07933
0,06834
0,05888
0,05072
0,04370
0,03765
0,03243
0,02794
0,02407
0,02074
0,01787
0,01539
0,01326
0,01 142

Tekyuas
CTOMMOCTb
eJUHNYHOr O
aHHyuTeTa

0,98765
1,96312
2,92653
3,87806
4,81784
5,74601
6,66273
7,56812
8,46234
9,34553
10,21780

11,07931
20,62423
28,84727
35,93148
42,03459
47,29247
51,82219
55,72457
59,08651
61,98285
64,47807
66,62772
68,47967
70,07514
7144964
72,63380
73,65395
74,53282
75,28998
75,94228
76,50424
76,98837
77,40546
77,76478
78,07434
78,34103
78,57078
78,76871
78,93924
79,08614



Mpuno>keHne 2

3AKOH

PECMNYB/INKW Y3EEKUCTAH OB OLIEHOYHHOW
OEATE/IbBHOCTU

Cratbsa 1. Llenb HacToALWwero 3akoHa.

HacTosawumii 3akOH perynvpyeT OTHOLLEHUs, CBSi3aHHble C
OCYLLECTB/IEHNEM OLIEHOYHO AeATeNbHOCTM.

Crarbsa 2. 3aKOHOAATeNbCTBO 00 OLEHOYHOIN AESTENbHOCTU.

3akoHOoAaTeNbCTBO 006 OLIEHOYHOWN [eATeNbHOCTM COCTOUT U3
HacTosALLero 3akoHa 1 UHbIX aKTOB 3aKOHOAATE/bCTBA.

Ecnn mexayHapoAHbIM [orosopoM Pecnybnmkn Y36ekucTaH
YCTaHOB/IEHbI MHble MpaBW/ia, YeM Te, KOTOpble MPeayCMOTPEHbI
3aKoHOZaTeNbCTBOM Pecny6nvkn Y36ekuctaH 06 OLEHOYHON fesi-
TeNbHOCTW, TO MPUMEHSKOTCA MpaBuia MeXAyHapo4HOro LoroBopa.

Cratbsi 3. [NOHSATNE OLEHOYHOW AeAaTeNbHOCTH.

Moa OLEHOYHOW [AeATeNbHOCTLIO MOHWUMAETCS AesTelbHOCTb
OUeHLWMKa (HOpUANYECKOrOo UM (PU3NYECKOro Nnua), Hanpas/eH-
Hasf Ha YCTaHOB/IEHME CTOMMOCTU 0ObEKTA OLIEHKMN.

Cratbs 4. JInLeH3poBaHue OLEHOYHON LeATeNbHOCTM.

OueHOYHas [esTeNlbHOCTb OCYLLECTB/ISETCH Ha OCHOBAHUM JIULIEH3NN.

MopsAfoK NNLEH3UPOBaHNS OLEHOUYHOW AeATeNbHOCTU YCTaHaB-
nneaetca KabuHetoM MwuHUCTpoB Pecny6nmkn Y36ekuctaH. Op-
raH, BblAaBLUMIA NNLEH3MIO HA OLEHOYHYHO AeATe/IbHOCTb.0CYLLECT-
B/IIET KOHTPO/b 3a COO/I0AeHVEM OLeHLLMKaMK1 TpeboBaHW 3aKo-
HofaTeNnbCTBa 06 OLEHOYHOW AeATeNbHOCTY.

Crarbsi 5. OObeKTbI OLEHKMN.

K 06beKkTam OLEHKN OTHOCATCS:

- OTAe/bHble MaTepuasibHble 00BbEKTbI (Bewww);

- COBOKYMHOCTb BELLEil, COCTaB/IAKOLLMX UMYLLECTBO inLa, B TOM
ynCne VMYLLECTBO OMPeaeNeHHOro B1aa (ABVMXMMOE UM HEABYDKVMOR);

- MpaBo COBCTBEHHOCTW U WHblE BELLHbIE HPaBa Ha MMYLLECTBO
Wn OTAENbHbIE BELW 13 COCTaBa UMYLLIECTBE,;

- npasa TpeboBaHWsA, 06s3aTeNnsCTBa (LONrN);

- paboTbl, ycnyru, UHhopMauus;

- 006BLEKTbl MHTENNEKTYa/lbHON COBCTBEHHOCTU U UHblE OOBEKTHI
rPaXAaHCKMX NpaB, B OTHOLUEHWM KOTOPbIX 3aKOHOAATE/IbCTBOM YC-
TaHOB/IEHA BO3MOXHOCTb UX HAXOX/AEHNSA B MPaXXaHCKOM 060poTe.
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Cratbsi 6. Bugbl CTOMMOCTN 06bEKTA OLEHKM.

B3aBncmMMOCTV OT Lenell OLEHKM B OTHOLLEHUM 06beKTa OLeH-
KW YCTaHaB/IMBAETCA PbIHOYHAA WAW OT/IMYHAA OT PbIHOYHON
CTOMMOCTb. O6/1aCTb NMPUMEHEHNUSA U OT/INYUTENIbHbIE OCOOGEHHOCTM
BUOOB CTOMMOCTM OOBLEKTA OLEHKM OMNpefenstoTca CcTaHjapTamu
oueHKKN. OueHka 06beKTa OLEHKM OCYLLECTBNAETCA B [eHEXHOM
(hopwme.

Cratbsl 7. PbIHOYHAs CTOMMOCTb 06bEKTa OLeHKW. Mof pbIHOY-
HOW CTOMMOCTbIO 06bEKTA OLEHKM MOHMMaeTcs Hambosee BeposT-
Has LeHa, Mo KOTOPOM faHHbIA 06bEKT OLEHKN MOXET ObITb OTUYy-
X[EH Ha OTKPbITOM PbIHKE B YC/OBMAX KOHKYPEHLMMW, KOrfja CTo-
POHbI CLENKN [elCTBYIOT B CBOMX UHTepecax pasyMHO U 6e3 npu-
HY)XA€EHMs, pacronaras BCeil HeOOXOAMMON MHGopMaumeirn, a Ha
BE/IMYMHE LiEeHbl CAENKU HE OTPaXAKTCA Kakue-mbo upessblyaii-
Hble 06CTOATENbCTBA, BK/IKOYaA 0653aHHOCTb 418 OAHON 13 CTOPOH
BCTYNWUTbL B JaHHYIO CAESKY.

Bcnyyae, ecnu B HOPMaTVBHOM aKTe, cofepXkallem TpeboBsa-
HVe 0093aTenbHOr0 NPOBEfEHUS OLEHKW Kakoro-mbo 06bekTa
OLeHKW, Nnbo B LOrosope 06 OLEHKe 06bLeKTa OUeHKW (fanee —
[0roBop) He onpefeneH KOHKPETHbIA BUA CTOMMOCTH, YCTaHOB/e-
HUIO NOANEXUT PbIHOYHAA CTOMMOCTb JaHHOIO 00bEKTa. YKazaHHoe
npaBuI0 NOAJIEXMUT MPUMEHEHUIO WU B C/llyYae WUCNONb30BaHWS B
HOPMAaTUBHOM aKTe He MpeayCMOTPEHHbIX HaCTOALMM 3aKOHOM
WA CTaHAapTaMy OLEHKM TEPMUHOB, OMpPefenstowmx Bui CTou-
MOCTM 00beKTa OLEHKMW.

Crarbsi 8. OT/IMYHas OT PbIHOYHOW CTOMMOCTM 06BbEKTA OLEHKaA.

Moa OT/MYHOM OT PbIHOYHOW CTOMMOCTU 06beKTa OLEHKOM
NMOHMMAaETCs Hanbonee BEPOSiTHas LieHa, MO KOTOPOM AaHHbIA 06b-
eKT OLEHKMN OLIEHEH Ha YCMOBUAX, OT/IMYHbIX OT NPeAYCMOTPEHHbIX
CTaTbel 7 HaCTOALLEro 3akoHa.

Cratba 9. CTaHZapTbl OLEHKMW.

CTaHfapTbl OLEHKN MPeLCcTaBNsaT cOO0M KOMMIEKC B3auMMO-
YBA3aHHbLIX HOPM W1 NPasw, OMNpeaensoLmnxX:

- MOHATUS W NPUHLMUMBI OLEHKN;

- TpeboBaHWA K BUAaM CTOMMOCTH;

- TpeboBaHMs K UCXOLHOW MH(opMaLmu;

- NOPSAAOK NPOBEAEHUS OLEHKM;

- 0COBEHHOCTWN NPUMEHEHNS METOLOB OLEHKM,;

- TpeboBaHUA K 0(hOPM/IEHUIO pe3y/bTaTOB OLEHKN;

- VHble TpeboBaHMS.
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Pa3paboTKa, YyTBepX[eHWe, BHECeHMe [LOMONHEHUA N U3MeHe-
HWA B CTaHAapTbl OLEHKW MPOU3BOAATCA B NOpPAAKe, Onpenense-
mMoMm KabuHetoM MuHUCTPOB Pecry6/mkun Y36eKncTaH.

Cratba 10. MpaBo Ha npoBeAeHWe OLEeHKM W MCMOMb30BaHMe
ee pe3ynbTaToB.

MpaBO Ha NpoBefeHNe OLEHKMN ABNAETCS 6e3YC0BHbIM.

OueHKa O06BLEKTOB OLEHKM MPOM3BOAMTCA B MOPsAKe, npeay-
CMOTPEHHOM HaCTOALUM 3aKOHOM.

Pe3ynbTaTbl MPOBEAEHUS OLEHKM MOryT ObiTb MCMO/b30BaHbI
nnuamun, Ha 6anaHce KOTOPbIX HAXOAWUTCA OOBLEKT OLEHKW, Ans
KOPPEKTUPOBKMN [aHHbIX OYXranTepckoro yyeta u OTYETHOCTU.

Cratbs 11. O653aTeNbHOCTb MPOBEAEHUA OLEHKU.

lMpoBefeHVe OUeHKN ABNseTcsd 00s3aTe/lbHbIM B Crydae
BOB/IEYUEHNA B CAENKY OOBEKTOB OLEHKW,  NpUHALNexaLimx
MOIHOCTLIO WM YaCTUYHO rocyAapcTBy, B TOM 4uCne Mpu:

- OnpefeneHnn CTOMMOCTM OOBLEKTOB OLIEHKM B LIENAX UX pas-
rocyfapcTB/ieHns, npueatuM3auuy, nepefayv B [0OBEPUTENIbHOE
yrnpas/ieHvie M60 chayn B apeHay;

- UCMO/b30BaHMN OOLEKTOB OLIEHKM B Ka4ecTBe MpeaMeTa 3a/1ora;

- MpOoLaXe WU UHOM OTUYXJEHUU OOBEKTOB OLIEHKMU;

- MepeycTyrnke [LOMroBbIX 0643aTeNbCTB, CBA3AHHbIX C 0ObEK-
Tamyl OLLEHKU;

- nepefave OOBLEKTOB OLIEHKW B KayecTBe BKMafa B YCTaBHble
(hOHAb! FOPULNYECKUX NTULL.

[MpoBesieHe OLIEHKM ABMISIETCA 0653aTe/bHbIM TakKe B Cllydae BO3-
HWKHOBEHWS Cropa 0 CTOMMOCTU 06bEKTA OLIEHKW, B TOM YMC/Ie MpU:

- HaumoHanM3auun NMyLLECTBa;

- WUMNOTEYHOM KpeauToBaHuu,

- pasfene VMyLLECTBa Cyrpyros no Tpe6oBaHWIO OLHON 13 CTOPOH;

- BblKyne WA WHOM MpeayCcMOTPEHHOM 3aKOHOLATeNbCTBOM
M3BbATUM UMYLLECTBA Y COOCTBEHHUKOB AN TOCYLApPCTBEHHbIX
HYXQ,

- MpOBeLeHUN KOHTPO/SA 3a NPaBW/IbHOCTLIO YNaTbl Ha/0roB
N OpYrux 06a3aTeNbHbIX MIaTexXein.

TepMUHbI 1 OnpefeneHns, MNPUMEHSIiEMble B OLEHOYHOM
[eATeNbHOCTY. [eiiCTBMe HACTOSLLEN CTaTbl He PacnpoCTpaHseTcs
Ha OTHOLLEHMA, BO3HMKAOLLME MeXay rocyLapCTBEHHbIMU YHUTAp-
HbIMUA  MPeAnPUATUAMK, YUPEXAEHUAMW U OpraHm3auusamm npu
pacrnopsyKeHy MMYLLECTBOM, a KPEr/ieHHbIM 33 HUMK Ha npase
XO03AACTBEHHOI0 BEleHNA WM OMepaTUBHOMO YrpaB/ieHus.
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Cratbs 12. OcHOBaHVe ANS NPOBeAEHUS OLEHKMW.

OcHoBaHMeM [N NPOBELEHMS OLEHKWN ABNSETCA JOrOBOP MEX-
Ay OLEHLLUMKOM 1 NOoTpebuTenemM ero yciyr (3akasqnkom).

B cnyuasx, npesyCMOTPEHHbIX 3aKOHOZATeNIbCTBOM, OLEeHKa
06beKTa OLEeHKM, B TOM YKC/e MOBTOPHAsA, MOXET ObITb NPOBefeHa
Ha OCHOBaHWW ornpefeneHns cyma.

Crarbsi 13. O693ate/ibHble TpeboBaHUA K AOTOBOpY.

[loroBop Mexzy OLEHLUMKOM W 3aKa3YMKOM 3aK/4aeTcs B
MUCbMEHHOI (hopMe B COOTBETCTBUM C 3aKOHOLATE/IbCTBOM.

Jorosop Jo/mKeH cofepxarb:

- HaMMeHOBaHWe 00bLEeKTa OLEHKM,;

- LieNb NPOBEAEHUA OLEHKM;

- BWA OnpeaensiemMolri CTOMMOCTU 06beKTa OLEHKM;

- CYMMY [IeHeXXHOro BO3HarpaKaeHns 3a NpoBefeHWe OLEHKMN.

Bporosop B 06s3aTeNlbHOM NOPsAAKe BK/IHOYAKOTCA CBELEHUS O
Ha/IMYMKN Yy OLEHLLMKA JIMLEH3MN HA OCYLLECTB/IEHWE OLEHOYHOIA
[eAaTeNbHOCTM C yKasaHMeM MOpsAKOBOro HOMepa W AaTbl Bblgauu
3TOW NIMLIEH3NKN, OpraHa, C BblAaBLUEro, a TakXkKe CPOKa, Ha KOTo-
Pblil faHHas NULEH3MA BblAaHa.

Pa3vep [eHEeXHOro BO3HarpaKAeHWs 3a MpOoBefeHWEe OLEeHKU
onpesensieTcs [OroBOPOM W He MOXET 3aBWUCETb OT Be/IMYMHBI
CTOMMOCTU 06bEKTA OLEHKN.

Cratba 14. lNpaBa oUeHLLMKa

OueHLW¥MK Brpase:

- MNPUMEHSATb CAMOCTOATE/IbHO METOZbI OLEHKM,;

- TpeboBaTb OT 3aKa3uumka MpW MNPOBELEHUN 0053aTeNbHOM
OLLleHKM 00beKTa OLeHKW obecneyveHWs JOCTyna K LOKYMeHTauuu,
nonyyan pas3bACHEHUA W [OMNOJHUTENbHbIE CBEAeHUs, HeobXxoau-
Mble 151 OCYLLECTB/IEHUS 3TOW OLEHKW;

- 3anpawmBsatb Yy TPETbMX NUL, MHOPMAUMIO, Heo6X0oAUMYHO
LN NPOBefeHUs OLEHKM 06beKTa OLEeHKMW. Benyvae, ecnv oTKas B
NpeaocTaBNeHU YKa3aHHOM WH(OpPMaLMKN CyLecTBEHHbIM 06pa-
30M B/IMSIET Ha [OCTOBEPHOCTb OLLEHKU, OLEHLIUK YKa3bIBAET 3TO B
oT4yeTe 06 OUEHKe (panee OTYeT):

- npvB/eKatb, Npu HeobXoAMMOCTU, Ha JOrOBOPHOW OCHOBE K
y4acTUO B MPOBEAEHUW OLLEHKM WHbIX OLEHLLMKOB NN60 Apyrmx
CreuuanmcTos;

- 0TKa3aTbCA OT MPOBEfEHUA OLEHKW B Cnyyasx, ecny 3akas-
UMK HapyLuu/ YCroBUA [0roBopa, He obecrneumn npefocTaBieHns
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HeobXxoAUMOoV MH(opMaLmmM 06 06BbEKTe OLEHKM NnMbo He obecne-
YMN COOTBETCTBYIOLLME JOTOBOPY YCNOBUS PaboThl.

OUEeHLUNK MOXET WMETb M WHble MpaBa, MpPeayCMOTPEHHbIE
3aKOHOLATE/IbCTBOM.

Cratbsi 15. O653aHHOCTU OLEHLLNKa

OueHLWKMK 0653aH:

- co6nofatb NPV OCYLLECTB/IEHUN OLIEHOYHON AeATeNbHOCTU
TpeboBaHNA 3aKOHOLATENbCTBA U CTAHAAPTOB OLEHKMU;

- COOOLMTb 3aKa34MKy O HEBO3MOXXHOCTW CBOEro y4yactus B
MPOBEAEHUN OLLEHKW BCMEACTBME BO3HUKLLUMX OOCTOATE/LCTB,
NPensATCTBYIOLLMX NPOBEAEHNIO 0OBEKTUBHOW OLEHKU;

- 06ecrneynTb COXPaHHOCTb AOKYMEHTOB, MONYyYaeMbIX B X0[4e
MPOBEAEHNS OLEHKM;

- NPefoCcTaBNATb MO TPebOBaHMIO 3aKa3uMka JIMLEH3NI0 Ha
OCYLLLECTB/IEHME OLLEHOUYHOW [esaTeNlbHOCTY,

- He pasrnawarb KOH(PUAeHUMaNbHYH WHGopMauuio, nony-
UEHHYI0 OT 3aKa3uMka B XOfe MPOBEAeHUA OLEeHKW, 3a WUCK/HoYe-
HVYEM Cny4aeB, NPeLyCMOTPeHHbIX 3aKOHOAATeNNbCTBOM,;

- XpaHWUTb KOMUIO OTYeTa B TEYEHWNE TPeX JIeT.

OUEeHLLMK MOXET HECTU W UHble 0643aHHOCTKW, MpPeayCMOTPeH-
Hble 3aKOHOAATE/IbCTBOM.

Crartba 16. He3aBMCUMOCTb OLEHLLMKaA.

He [ponyckaetca BMeLUaTeNbCTBO 3aKasumka /nbo  MHbIX
3aMHTEPECOBaHHbIX NTNL, B feATEIbHOCTb OLLeHLLMKA.

MpoBefeHVe OLLEHKN He [OMYyCKaeTCs B Cyyae, ecnu:

- 3aKa3uuK fBNAETCA COOCTBEHHWKOM, Yyupeautenem (akumo-
HEpoM), KpPeauTOPOM.CTPaXOBLUMKOM OLLEHLLMKA;

- OLEHLINK SBNAETCA 3aKa3uMKOM UM yupeautenem (akumo-
Hepom) NN60 LO/MKHOCTHLIM NINLLOM HOPUANYECKOrO MLa — 3a-
Kasumka:

- OUEHLUMK fBNSAeTCA COBCTBEHHMKOM, YyupeauTenem (akumo-
HEpPoOM), LO/MKHOCTHBIM /INLOM HOPULNYECKOrO Nuua umn gusnye-
CKMM /IMLIOM, KOTOpOe MMeeT UMYLLECTBEHHbIA MHTEPEC B 0ObeKTe
OLEHKN NIM60 COCTOUT C MMEIOLWMMI TaKo WHTepec nvuamMu B
6/1M3KOM pOACTBE W/N CBOWCTBE;

- OLEeHLIMK WUMeeT BHe [0roBopa BellHble WM 00A3aTeNbCT-
BEeHHbIe MpaBa B OTHOLLEHUN 3aKa3umka UIn 06beKTa OLEHKM.

Cratbsa 17. O6LmMe TpebOBaHUA K COLEPXaHUIO OTYeTa.

B oTueTte f0/MKHbI ObITb YKa3aHbl:
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- [iaTa COCTaB/IEHMA W MOPAAKOBBIA (PerucTpaLMoHHbIN) HO-
Mep OTYeTa;

- OCHOBaHWe [na NPOBefeHUs OLEHLLNKOM OLEHKN;

- a/ipec OLEHLLMKa W1 CBEAEHUS O BbiLAHHON eMy NNLEH3UN Ha
OCYLLECTB/IEHVE OLeHOYHOW [esTeNbHOCTY;

- TOYHOe onucaHve 00beKTa OLEHKMW, MO03BONAKOLLEE OLHO-
3HAYHO WAEHTU(ULMPOBATL €ro Ha AaTy OLEHKW, a B OTHOLUEeHUU
00BbEKTa OLEHKW, MPUHALNEXALLEr0 HPUAUYECKOMY NULY, PEKBU-
3UTbl HOPUANYECKOTO NNLLE;

- CTaHZapTbl OLEHKW AnA OnpefeneHns COOTBETCTBYHOLLErO
BMAa CTOMMOCTU 0ObeKTa OLEHKW, 060CHOBaHME WX MCMO/b30Ba-
HWA, NepeyeHb UCMOMb30BaHHbIX MPY NPOBEAEHUN OLEHKN AaHHbIX
C YKaszaHMeM WCTOYHMKOB WX MONYYEHUS, a TakxXKe MPUHATbIE Npu
3TOM [ONyLUEeHNs;

- nocnefoBaTeNbHOCTb — OMNPefenieHnss  CTOMMOCTM  0ObeKTa
OLEHKN W ee UTOroBas BeNMYMHA, a TAKXXe OrpaHuyeHUs W npege-
Nbl NMPUMEHEHUS MOMTYYEHHOr0 PesynbTaTa;

- [iata onpejeneHns CTOMMOCTU 0ObeKTa OLEHKM (JaTa OLeH-
Kn);

- NepeyeHb JOKYMEHTOB, WCMO/b3YeMbIX OLEHLUMKOM U yCTa-
HaB/MBAIOLLMX KO/IMYECTBEHHbIE M KayeCTBEHHbIe XapaKTepucTUKK
06BbeKTa OLEHKM.

OTYeT MOXET COAepXaTb U UHble CBeAeHUs, ABNAIOLUMECS CY-
LLECTBEHHbIMW A/1 MNONHOTbI OTPAXEHUA MPUMEHEHHOr0 UM METO-
[ia pacyeTa CTOMMOCTM OOBLEKTA OLEHKMN.

Bcnyuae, ecnv npu NpoBeAeHUM OLIEHKW OMpefenseTcs oTny-
Hafd OT PbIHOYHOM CTOMMOCTb, B OTYeTEe AO/DKHbI ObITb YKa3aHbl
KpPUTEPUN YCTAHOBMIEHWUSA OLUEHKU W MNPUUYUHBI OTCTYMNEHUS OT
BO3MOXHOCTW OMNpejeneHns pbIHOYHOW CTOMMOCTU O6bEKTa OLeH-
KW.

[ns npoBefeHWs OLEHKN OTAENbHbIX BULOB OOBLEKTOB OLEHKM
3aKOHOLATeNIbCTBOM MOryT ObITb NPefyCMOTPeHbl  CreuuabHble
(hOpMbl OTYETOB.

OTYeT NOANUCLIBAETCA OLIEHLLMKOM, 3aBEPAETCA ero neyarbio U
nepefaeTcs 3aKasuuky.

OTYeT He [O/MKEH [O0MYyCKaTb HEOLHO3HAYHOr0 TO/IKOBAHUA WK
BBOZAMTb B 3a6/1yX/eHue.

Cratbd 4 18. [1oCTOBEPHOCTL OTYETA.

OTueT, COCTaB/IEHHbIV B MOPSAKE, MPeAyCMOTPEHHOM HacTos-
WUM 3aKOHOM, NPU3HAETCH LOCTOBEPHBIM.
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CTOMMOCTb 06bEKTA OLLEHKM, YKa3aHHas B OTYeTe, HOCUT pe-
KOMeH/aTe/IbHbIN XapaKTep A1 Lefieil COBEPLUEHNS CAENKU C 06b-
€KTOM OLEHKW, €eCNM MHOEe He YCTaHOB/IEHO 3aKOHOAATEe/IbCTBOM
VNN peLLeHneM cyaa.

Crartba 19. OTBETCTBEHHOCTb OLEHLLIMNKA.

OUeHLUNK 38 HEBbINONHEHWE WM HEHaf/ieXxalllee BbINO/HEHWe
CBOVX 006513aHHOCTEN, NPUYMHKMBLLEE YLIEP6 WY Bpep npaBam Waun
OXpaHseMbIM 3aKOHOM MHTepecam 3aka3uuka, a Takke 3a MWHble
HapyLLeHNs 3aKOHOAaTeNbCTBa 00 OLEHOYHON AesaTeNbHOCTU HeceT
OTBETCTBEHHOCTb B COOTBETCTBUM C 3aKOHOAATE/IbCTBOM.

Cratbsi 20. CrTpaxoBaHue TpaXAaHCKOA OTBETCTBEHHOCTM
OL,eHLLVKOB.

CTpaxoBaHue rpaXAaHCKOW OTBETCTBEHHOCTU  OLEHLLMKOB
OCYLLIECTB/NAETCA B COOTBETCTBUM C 3aKOHOZATEIbCTBOM.

Cratbs 21. MpodeccrmoHabHble 06beANHEHNS OLEHLLVKOB.

Buensx 3aWwmtbl ¥ NPeLCcTaBfeHns CBOUX MHTEPECOB OLEHLLKN
BrpaBe 006befUHATLCA B MPOGeCCUOHa/IbHbIE OOLLECTBEHHbIE 00be-
OVUHEHUS W WHble opraHuMsaumMm (accoumauumu, Cco3bl), [Lencr-
BYHOLLIE HA HEKOMMEPYECKOl OCHOBE.

Crarba 22. Pa3peLueHne cCrnopos.

Cnopbl, BO3HUKalOLLME NPU OCYLLECTBNEHUM OLEHOYHON [fesi-
TeNbHOCTM, pa3peLlaloTca B YCTAHOB/IEHHOM MOpsAaKe

Mpe3ngeHT
Pecny6nnkn ¥Y36eKnctaH n. KAPMMOB

r.TalKeHT,
19 aBryct 1999 roga.
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C/IOBAPb TEPMVHOB

AKTVB — neBast YacTb OyXrasmepckoro 6anaHca, oTpakarollas co-
CTaB U pa3MeLLieHV e CpeacTs NPeanpusaTUs (OCHOBHbIX CPELCTB, 3aracos
1 He3aBepLLEHHOro NpOV3BOACTBA, AeOMTOPCKOW 33[0/MKEHHOCTN U fe-
HEXHbIX CPEACTB); B 60/ee LUMPOKOM CMbIC/ie — /1060 MMYLLECTBO,
06nafatoLLiee CTOMMOCTBIO U MPUHAZIEXALLEe (IM3UUECKOMY U HOpK-
Avdeckomy nnu,

AHOEPPANTEP — nnuo unv KoMnaHus, rapaHTupyroLme aMu-
TEHTY pasMeLLeHne Ha PblHKe ero 06/IMralMoHHOro 3aiiMa Uy nakeTa
aKLMIA Ha COrnacoBaHHbLIX YC/OBUSIX 3a CreLiaibHOe BO3HAr paXaeHve.

AMOPTUSAUMNOHHBIE OTYUCNEHUA — oTumncneHus
4acTM CTOMMOCTW OCHOBHbIX (POHAOB (OCHOBHOIO KanuTana) [A/is
BO3MELLEHNA MX U3HOCA.

AHHYWTET — cepusi paBHOBENIMKUX MaTEXeW, MonyyvaembIxX
WA BbINJAYMBAEMbIX Yepe3 paBHble Mepuofbl BPEMEHU B TeYeHMe
orpefeneHHoOro cpoka. PaznnyatoT 06bIYHbIN aHHYUTET, NPU KOTO-
POM BbIMNaTbl NMPOU3BOAATCA B KOHLe KaXKZOro nepuopga BPeMeHW,
1 aBaHCOBbIN aHHYWUTET, MIATEXMN N0 KOTOPOMY OCYLLECTB/AKTCA B
Hayasie Kakaoro nepuoga BpPeMeHMU.

b

BAJTAHC — obwwii cBoA, pe3y/nbTaToB OyXranTepckoro yyeta
NpeanpuaTUs, XapakTepusytoLmii (hMHaHCOBOE MOJIOXEHWE Mpes-
NpUATUS Ha onpegeneHHyto daty. banaHc cofepXuT B Ne€BOM YacTu
CTaTby, OTpaXKatoLlve MMYLLEeCTBO NpeanpuaTus (akTvBbl), B npa-
BOM YaCTW — CTaTbWl, MPOTMBOMOCTABAAOLLME UM COOCTBEHHbIN U
3aeMHbIA KanuTan (naccusbl).

BAJTAHCOBAA CTOMMOCTb MPEAMPUATNA — cTou-
MOCTb, paccyuTaHHas Nno AaHHbIM OyXrasTepckoro yyera 0 Hanu-
YA U OBVMDKEHUW Pa3/IMYHbIX BWLOB MMYLLECTBA NPeAnpUATUS.
MpeacTaBnseT co6oi pasHULY MeXAy O0anaHCOBOM CTOMMOCTbLIO
BCEX aKTMBOB W 06LLel CyMMOW 063aTe/bCTB.

BE3PCKOBAA CTABKA — npougeHTHasa CTaBka MO MHBe-
CTUUMAM C HaUMeHbLUMM PUCKOM, O6bIYHO 3TO CTaBKa [4OXOLHO-
CTW MO LONTrOCPOYHLIM FOCYAapCTBEHHbIM 0053aTeNIbCTBaM.

BN3HEC —nto6oi (paspeLleHHbIA 3aKOHOM) BUZA AeATe/IbHO-
CTW, NPUHOCALLNIA JOXOA NN SpYTUe BbIrogpbl.
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BYAYWAA CTOMMOCTb AHHYUTETA (HAKOTJIEHNE
NEHEXHOW EANHWLBI 3A MEPUOA) - ogHa M3 LIECTU
(DYHKUMIA CNOXHOr0 NPOLEHTa, MO3BO/AKOLLAA ONpefenuTb KO-
(UUMeHT Ans pacyeTa Oyaylleii CTOMMOCTM MNEPUOANYECKMX paB-
HOBE/NMKMX B3HOCOB MPY W3BECTHbIX TEKYLLEA CTOMMOCTU B3HOCA,
MPOLEHTHO CTaBKe W YMcne NepuogoB.

B

BAJIOBOV PEHTHbIN MYNbTUN/IMKATOP - oTHOLe-
HWE UeHbl MpoAaXKn 06bLeKkTa HEABMXMMOCTU K MOTEHLMa/IbBHOMY
N ,U,eVICTBMTeanOMy Ba/IOBOMY Aoxoay.

BHELLUHEE YMPABJIEHVE (CYOEBHAS CAHALMS) -
npoueaypa npu 6aHKPOTCTBE, MPUMEHsEMas K AOMKHNKY B Lienax
BOCCTaHOBNEHUA €ro I'IﬂaTE)KeCI'I0006HOCTVI C nepe,u,aqem MONHO-
MOYWIA MO YNpaBneHUto JO/MKHUKOM BHELLHEMY YMpaBnatoLLemy.

BHELUHWA YMPABAAOWMNA — nanuo, HasHauaeMmoe
apoUTPaXHLIM CYJ0M AN15 NMPOBEAEHNSA BHELLHErO YrpaB/eHns.

BHELHASA MHOOPMALMA B OLIEHKE - wuHdopmauus,
XapakTepusytoLlas ycnosus (YHKUMOHMPOBaHMS OLEHWBAEMOro
npeanpuATUA B PermoHe, OTPacIN U 3KOHOMUKE B LieSIoM.

BHYTPEHHSS MHOOPMALS B OLIEHKE -  uHtbopmaLys,
XapaKTepu3ytoLLas 30PEKTUBHOCTb AESTENBHOCTM OLIEHMBAEMOro Mpeanpu-
ATUNA.

BHYTPEHHAS CTABKA JOXO[A — npoueHTHas CTaBKa,
npu KOTOPOA [LUCKOHTUPOBaHHbIE A0X0Abl OT WHBECTULMIA ypas-
HNBAKOTCA C I/IHBECTI/ILI,VIOHHI:IMI/I 3anaTaMI/I.

BOCCTAHOBUTE/IbHAS] CTOVMMOCTb — 3aTpaThl B Teky-
LLMX LieHax Ha CTPOWUTENLCTBO TOUHOM KOMWW OLEHMBAEMOr0 OObEKTa.

BPEMEHHASA OLIEHKA OEHEXHbIX MOTOKOB - npu-
BefleHMne K COMOCTaBUMOMY BWAY AEHEXHbIX CYyMM, BO3HUKAMOLLMX
B pa3Hble Mepuoabl BpPeMeHMU.

r

GAP — pasHuua (paspbiB) Mexay 4YyBCTBUTE/IbHbIMK K MPO-
LEHTHON CTaBKe akKTvBaMy W YyBCTBUTE/IbHbIMW K MPOLEHTHOW
CTaBKe MaccvBamm.

YOABWJT — yacTb HemaTepuasibHbIX aKTUBOB MPeanpuaTUs,
onpegensieMas [o6poii penyTauyeid, AeN0BbIMW CBA3SIMM, W3BECTHO-
CTblO (PMPMEHHOr0 HaMMeHOBaHUs, (UPMEHHON Mapkun. [yaswin
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BO3HMKaET, Korfa NpeanpusTue nonyyaeT CTabusbHble BbICOKVE MpU-
OblnW, MPEBbILAIOLLVE CPEAHMIA YPOBEHb B AaHHOW OTPac/u.

JOATA OLLIEHKIW —pgata, No COCTOAHWIO Ha KOTOPYK Mpous-
BOZAMTCA OLleHKa CTOMMOCTU 0ObeKTa.

ABV>XMOE MMYLLECTBO —VIMYLLIECTBO HE OTHOCsILLEeCs K
HEIBYXXMMOCTU 1 He TPpebyroLLiee rocyJapCTBEHHOMN PervucTpaLmy.

OEVCTBUTENbHBLIN OOXO[ — feHexkHble MOCTyn/eHns oT
aKTVBa 3a BbIMETOM MOTEPb OT HENOWCMO/b30BAHUS W HEBHECEHUS
apeHAHON nnarbl.

JNEHEXXHbI MOTOK — cyMMa 4YMCTOro 4oXoaa, amopTu3a-
LUMOHHbIX  OTUYMCNIEHWIA W NPOYMX NEPUOANYECKMX MOCTYMNIEHUI
WAX  BbIMNMAT, YBENMUMBAIOLMX WU YMEHBLUIAIOWNX [eHeXHble
cpefcTBa NpeanpusaTus.

OVBUNAEHAbI — yacTb NpubbInv akLuMoHEPHOro 06LLecTBa,
BblIM1ayvBaemasi CO6CTBEHHMKAM aKLMWA.

AVNCKOHTUMPOBAHWE (TEKYLLWAA CTOVMMOCTb
JNEHEXHOW EAVHbILbI) — ofHa 13 WeCTy (YHKLWIA COX-
HOrO MNPOLEHTA, MO3BONAKOLMX MPUBECTM OXUAaeMble OyayLlive
JEHEeXHbIe NMOTOKWU, MOCTYMNEHUA W MAATEXM K WX TEKYLLEn cTou-
MOCTW, T.e.B COMOCTaBUMbIV B Ha CErOAHALUHWIA AeHb, Npu 3a-
[aHHOM Mepuoje 1 NPOLEHTHOW CTaBKe.

ANCKOHTUPOBAHHbLIE AEHEXXHbIE MOCTYTMJ/IEHNA —
TeKyLLas CTOUMOCTb Oy/AyLLIMX AEHEXKHBIX MOCTYI/IEHWIA W M/IaTEXEN.

[0OX0[ HA COECTBEHHbI KAMATAIT — BHYTPEHHSIA CTaBKa
[0X0Ja Ha nepBOHaYa/IbHbIA COBCTBEHHBIA KanuTan, orpedenseMas no-
CTYI/IEHUAMM [JEHEXHbIX CPE/CTB U1 BbIPYUKOI OT NEPErposaxKu.

[OXOAHbIV MOAXOM — crnoco6 OLieHKI MpuHOCsALLeN fo-
XO0[, HeABMXUMOCTU (6U3HEeca), OCHOBAHHBIA Ha Kanutasm3aumu
NN QUCKOHTUPOBAHUM  [EHEXHOro MoToKa, KOTOPbIA OXUAaeTcs
B OyAayLLlem OT 3TON HefBYXMMOCTW.

E

EANHBIE MPOPECCNOHAJIbHBIE CTAHOAPTbLI OLIEHK
(EMCO) - 3TO COBpEMeHHble TpeGoBaHMEe K Mpodecun aKcrepTa-
OLeHLLUMKA. OHY BK/IHOYAKOT B Ce0sl aTUYECKMe MpaBW/ia MOBEAEHUS JKC-
MepTa-oOLeHLLIMKa, YCTaHaB/MBAKOT efVHHble TPebOoBaHWE K OLIEHKe.
EMCO pernameHTUpyeT TEXHO/OMMIO OLIEHKN W COZEepKaT HOPMbI Mog-
FOTOBKW W MPOBEPKY OTYETOB MO oLeHKe. ENCO Heobxoaumbl ans nog-
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[EPXKaHWS BbICOKOTO YPOBHS MPOECCMOHa/IbHOM OLIEHKYM U BCE 3KCMep-
ThbI-OLEHLLKN 06bsi3aHbI X COB/OaATD.
3

SAK/TIOYEHVE OB OLUEHKE - 3TO OCHOBHble MOMOXEHNS
1 BbIBOAbl OTYETA MO OLIEHKA, M3/I0XEHHbIE B CXKATOM BUJE.
3AJIOFOBAA CTOMMOCTb — cToMMOoCTb akTuBa, obecrie-
UMBAIOLLEr0  UMOTEYHbIA KpPeauT, KOTOPYH KpeauTop Hajeetcs
nony4mTb OT NPOLAXKN Ha PbIHKE AaHHOIO akTMBa B Cny4vae Hensa-
TEXECrnocobHOCTM 3aemiimka. OHa  CNyXXWUT BEPXHUM MpeaeioM
cCyfibl, KOTopas MpefoCTaB/Is€TCs NOJ 3a/0r aKTiBa.
3ATPATHbIMN METOL — wMmeToa, 6Gasupywowmiica Ha
BOCCTAHOBMTENbHOW  CTOMMOCTM WAM  CTOMMOCTW 3aMeLLEeHus
00beKTa TOI XXe MOMe3HOCTM 3a MUHYCOM BCEX BUAOB M3HOCA.
3ATPATbl — BblpaXeHHble B [EHEXHOW (opMe pacxofpl
NpegnpuaTua  UAn UHAMBMAYAIbHOTO MpeanpuHUMaTens Ha npo-
M3BOACTBO M (MNM) peanu3aumio NPoAyKUun, paboT v yCnyr.

N

N3HOC (B oueHKe) — ntobas noTeps Mosie3HOCTH, KoTopas
NPUBOAMT K TOMY, YTO PbIHOYHAA CTOMMOCTb aKTMBa CTaHOBUTCH
MeHbLUe CTOMMOCTM 3aMelleHns (BOCMPOM3BOACTBA). M3HOC yuu-
TbIBAETCA NOCPELCTBOM MEPUOLMNYECKOrO CMMCAHUA CTOMMOCTU aK-
TvBa. Pa3nnuyaloT ABa MeTofa HauMCNeHUs M3Hoca: MPAMOMNHER-
Hbll — pPaBHLIMK J0NAMW B TEYEHME BCEro CPOKa CMyXxObl akTuBa
N YCKOPEHHbI — 6osniee BbICTPOe cnmncaHme CTOMMOCTK (MO cpas-
HEHWIO C NPAMOIVHEHbIM METOLOM).

NMMYLECTBO — matepuanbHble 00beKTbl U HemaTepuainb-
Hble aKTVBbl, 006/afatoLLMe NONE3HOCTbIO U CTOUMOCTbHO.

NMHBECTUPOBAHHbBIN KATUTAJT — cymma 0693aTensCTB
M COBCTBEHHOr0 KanuTana npeanpuaTvs, OueHuBaemas B [ONTO-
CPOYHOV MepcrneKkTuBe.

VMHBECTUNLUWIN — BnoXeHne feHEXXHbIX CPEACTB U MOKYIM-
Ka COOGCTBEHHOCTU ANA MU3BNEeYEeHUs JOXOA0B UMW APYTUX BbIroa,

NMHBECTUUMNOHHAA CTOMMOCTb — cTOoMMOCTb 06beKTa
ON15 KOHKPETHOro WHBECTOPa, Y4uUTbIBAKOWAA WHAMBUAYASbHbIE
TPeboBaHNs K NHBECTULMAM,

VMHBECTUUWNOHHbBIV AHAJNIN3 — un3y4yeHne pas/inyHbIX
WNHBECTULMOHHbIX MPOEKTOB Ha OCHOBE (PUHAHCOBbLIX PacyeToB (-
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(hDeKTUBHOCTW KanuTaN0BMOXEHWIA, OMpesenstoLlee UX COOTBETCT-
BME CneumgunyecknM noTpebHOCTAM KOHKPETHOIO MHBECTOpa.

WHTENNEKTYAJIbHAA COBECTBEHHOCTb - npaBo rpa-
XOaHVWHA WM IOPUAMYECKOrO NALA Ha pesynbTaTbl MHTENNEeKTY-
abHON AEATENIbHOCTU U MPUPaBHEHHbIE K HUM CPeLCcTBa UHAUBK-
Ayannsauun opuavHeckoro nua, - NPpoAyKuun nam yenyr (dup-
MEHHOEe Ha/MeHOBaHWe, TOBapHbIi 3HaK U T.M.).

NHONALUMOHHbBIA PUCK — puck, 06yCnoBeHHbI He-
MPOrHO3VPYeMbIM POCTOM LiEH.

NHONALUMOHHAA  KOPPEKTUPOBKA  —  npuBefeHve
PETPOCMEKTUBHOM ~ MH(hOPMaLMK,  WUCMOMb3yeMO B OLEHKE, K
COMOCTaBMMOMY BUZy, @ TakkKe YYeT UHQIALMOHHOIO pocTa LeH npu
COCTaB/IEHNN MPOrHO30B [EHEXHbIX MOTOKOB M CTaBOK AVICKOHTUPOBa-
HUS.

K

KATMTAJT — COBOKYMHOCTb [AEHEXHbIX CPefcTB (AeHEeXHOro
Kanutana), npeAHa3HayeHHbIX 1S WHBECTMPOBaHWUA, W CPEeACTB
NMpou3BOACTBa (BELLECTBEHHOr0 KanuTana), WCMo/b3yeMblX B Mpo-
Liecce cO3/aHns TOBApPOB M MPeLOCTaBNEHUS YCYT.

KAMUTANTN3AUWMA — npouecc nepecyeTa JOXOA0B, MONy-
YeHHbIX OT 00beKTa, MO3BOJIAIOLLWIA

KOMWNCCWOHHDbIN goxopa —poxon 6aHka OT gesaTesibHO-
CTU MO OTKPbITUIO W OBCNY>XMBAHWIO CYETOB, KPeauTOB U
NpPeAoCTaBIEHNIO YCNYT.

KOHKYPCHOE MNMPOM3BOACTBO — npoueaypa npu 6aH-
KpOTCTBE, NPMMEHAeMas K LO/MKHUKY, MPU3HaHHOMY GaHKPOTOM,
B LIe/1IX COPa3MePHOro YA0B/eTBOPEHNS TpeboBaHWUI KpeauTopos.

KOHTPO/JIb YEPE3 BNIAAEHVNE AKUMNAMW - cTeneHb KOH-
Tpons, noMy4vaeMasi Bfafe/bLieM nakeTa akupii, OT KOTOPOW 3aBUCUT
BO3MOXXHOCTb OCYLLIECTB/IATL YNpaB/ieHVe NPeanpusaTUeM 1 OnpeaenaTb
HanpaB/IEHNs ero COoLMaNbHO-3KOHOMUYECKOrO PasBUTMS.

KOHTPO/IbHbIN MAKET AKLIMIA — yacTb akumii npeanpu-
ATUA, COCPEeLOTOYeHHad B pPyKax OAHOro akuuoHepa. OH [O/KeH
BKMtoUaTh 50% akupidi NIC OfHa akUmMs, AatoLLmMX MpaBo rosoca.

KOPPEKTUPOBKW (MOMPABKW) — npubasnsemble waun
BbIYMTAEMbIE CYMMbl, YUYUTLIBAIOLLME Pa3INynA MeXay OLeHVBae-
MbIM 1 COMOCTaBUMbIM O06BLEKTAMM.

KO3®D®VUMEH BETA(?) — BenuunMHa cUCTEMATMYECKOro
puUCKa Npu pacyeTe CTaBKW AUCKOHTUPOBAHWA, OCHOBaHHOM Ha
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KonebaHMsAX Kypca akuMil OLEeHMBaeMO KOMMaHWM OTHOCUTENIbHO
KonebaHni LeH Ha (POHAOBOM PbIHKE B LIE/IOM.

KPEAWTHBIN PUCK — BEpOATHOCTb TOrO, YTO 38EMLLMK He
BbINOIHUT CBOMX 00513aTe/IbCTB Nepes, KPeaUTOpOM B COOTBETCTBUM
C NepBOHaYa/IbHbIMK YCNIOBUSAMMU KPEAUTHOIO COrnalleHns.

KPEOUT C NNABAKLWEN NMPOLEHTHOW CTABKOM -
YPOBeHb MPOLIEHTa NO CcCyfe, W3MEHAIOWMNCSA B TeYeHWe Cpoka
Mo/Ib30BaHNSA €0 B 3aBUCUMOCTU OT M36paHHOW GaHKOM 6a3bl (B
3anafiHo/ NpakTMKe OTHOCUTENbHO cTaBKKM Libor, B poccuiickoi
MpaKTUKe OTHOCWUTE/IbHO CTaBKW peduHaHcupoBa- Hua LB PP
WM CTaBOK MeX6aHKOBCKOro pbiHka — Mibor, Mibid, Instar).

n

NMKBNAALUMNOHHAA CTOVMOCTb — fieHexxHas cymma B
BUAE pasHULbl MexXay [oXoZamu OT NIMKBMAAUWMK NPeanpuaTus,
NONyYeHHbIMU B pe3y/ibTaTe pasfe/ibHOW pacnpojaxu ero akT1BoB,
N pacxofamy Ha NMNKBUAALLMIO.

ITMKBUNAHAA MO3NLUNA — pasHuua Mexay UCTOYHMKaMM
CPeACTB U MX UCMO/b30BAHNEM.

NMMKBUOHOCTb — 1) cnocobHOCTb NpeanpusTUs CBOEBpe-
MEHHO BbINO/HATL CBOM NaTeXHble 0053aTeNbCcTBa; 2) Crnocob-
HOCTb aKTuBa 6bICTPO NEepPeBOANTLCH B [iEHbIN.

NMMKBUOHOCTb BAHKA — cnocobHoCTb nprobpetaTb
CpefcTBa No pasyMHON LieHe

M

MAPXA —a) HajbaBka K MPOLEHTHOW CTaBKe-OpUEHTUPY,
cocTaBnsoLwas npubblib KpeauTopaMm U 3aBuUcsLLas OT YC/OBUA
KpeauTa M ypoBHA pucka; 6) HafbaBKa K M3[epXxkam npojasLa
TOBapa, COCTaB/AOWAA MpuObINb NPOM3BOAUTENdA; B) Ntobast
HoL6aBKa K LeHe A5 NonyyeHns npuobLIv Npu nepenpopaxe.

MEHbLUAA OONTA — vacTb akuuini npeanpusTus, COCTas-
naowas meHee 50%, BnafeHVe KOTOPOW AaeT NpPaBO KOHTPONS 3a
LeaTeNbHOCTLIO NPeAnpUATUS.

METO/, OVNCKOHTUNPOBAHHbIX OEHEXHbIX
MOTOKOB — cnocob pacuyeta TeKylyeid CTOMMOCTU OyayLuero
MOTOKa [0XOJ0B B MPOrHO3HbIA NEPUOL U BbIPYUYKW OT Mepenpo-
AaKN 06beKTa B NOC/IENPOrHO3HbLIA nepuog,.

METO/A M3BbITOUYHBLIX MPUBLIJIEN — cnocob onpege-
NeHUs CTOMMOCTW HemaTepuasbHbIX aKTUBOB, HE OTPaXKEHHbIX B

127



GanaHce, HO o6ecneyvBalOWMX AOXO[ Ha COOCTBEHHbIA KanuTan
BblLLIe CPeAHe0TPacNeBoro YpOoBHS.

METOL KATIUTANMN3ALMWN — cnocob onpefeneHus pbi-
HOYHOW CTOMMOCTM npegnpusaTua (6usHeca) nyTem AeneHWs Benn-
YMHbI TOLOBOr0 [0X04a HA COOTBETCTBYHOLLYHO 3TOMY A0XO4Y CTaB-
Ky Kanutaim3auuu.

METO4 KYMYJNATUBHOIO MOCTPOEHWA - cnocob
pacyeTa CTaBKW KanuTaim3auum uan AUCKOHTMPOBAHWUA, MPU KO-
TOPOM K 6e3pnCKOBO MPOLIEHTHOM CTaBKe NpuOaBnsOTCA MO-
npaskn (NpemMuu), YUuUTbIBAKOLWME PUCK WHBECTUPOBAHWA B OLle-
HVWBAeMOe NpesnpuaTue.

METO/[ OTPAC/NEBBLIX KO3®PUNLUMNEHTOB — cnocob
MCNONb30BaHNA KOIMMULMEHTOB OTHOLUEHMS LieHbl K OMpeaeneH-
HbIM 3KOHOMWYECKUM  MOKa3aTensiM, pacCuMTaHHbIX Ha OCHOBE
0600LLEHHbIX AaHHbIX 0 NpPofaXkax MpPeAnpUATUIA Manoro GusHeca,
YUMTLIBAIOLLMX UX OTPAC/IEBYO CMELNPUKY.

METOLA MNPAMOIro CPABHUTE/IBHOIO AHAJ/IM3A
MPOOAX - crnocob OUeHKW CTOMMOCTM MyTeM CPaBHEHWUS He-
[aBHUX MPOAaXK COMOCTaBMMbIX 0OBEKTOB C OLIEHMBAEMbIM OObEK-
TOM MOCNe BHECEHWA KOPPEKTUPOBOK, YUUTLIBAOLUMX pasinums
MeXy 06beKTamu.

METOA KOMMAHUUN-AHAJNIOTA (PbIHKA KAITANA)
—Cnocob OLUEHKN CTOMMOCTM akLMOHepHOro obLiectTsa Ha OCHOBE
MH(OpMaLMM 0 LEeHax CXOLHbIX KOMNaHWM, akuum KOTOpbIX CBO-
604HO 06paLlatoTCA Ha pbIHKeE.

METO/, CAENTOK — cnocob OLeHKN CTOMMOCTU akumoHep-
HbIX OOLLECTB Ha OCHOBE WMHMOPMaLMM O LeHax, Mo KOTOpbIM
MPOVCXOAWN MOKYNKa KOHTPO/MbHOIO NakeTa akuuidi uam Komna-
HWUI B LENOM, CUSHWE U NOTNOLEHNE KOMMaHWIA.

MOJE/Ib TOPAOHA — thopmyna OLEeHKM CTOMMOCTU 00Obek-
Ta B NOCNENPOrHO3HbIA Nepuof, MOCTPOEHHAs Ha Kanutaau3auuu
rofoBOro fOXo4a NocnernporHo3HOro nepuoga npyu NoMoLLM Kosg-
(ULMeHTa, paccUMTaHHOrO Kak pasHMLa MeXy CTaBKOW AWCKOH-
TUPOBaHUA W JONTOCPOYHLIMW TeMNamMy pocTa [OXOLOB.

MOZE/b OUEHKW KATATAJIbHbIX AKTUBOB — thop-
Myna pacuyeTa CTaBKWM AMCKOHTMPOBAaHWS Ha OCHOBE MOKasaTeseit
(hOHAOBOr0 pbiHKa: 6e3PMCKOBOI CTaBKM A0X04a, KO3huumeHTa
6eta (?), CpeAHEPbIHOYHOM AO0XOAHOCTM LEHHbIX Bymar, npemumu
ONA ManbIX NPeanpusTvin, MNpPeMuiA 3a pUCK WHBECTUPOBaHUA B
[aHHOe MpeanpusTMe 1 3a CTPaHOBON PUCK.
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MOPATOPWIA — nprocTaHOBNEHNE UCMOMHEHNS [OHKHUKOM
JEHeXHbIX 0653aTeNbCTB U yniaTbl 0653aTe/IbHbIX NIaTeXeN.

MYNbTUMTMKATOP — KO3(hthULMEHT, OTPaXKatoLLWiA COOTHO-
LLeHMe MeXay LeHOW KOMMaHWW 1 ee (PUHAHCOBbLIMI MoKasaTensmu. B
OLIEHOYHOW [esTeNIbHOCTM UCMOMb3YHOTCA ABa TWMNa My bTUMN/IMKATOPOB:
NHTEpBa/IbHble—tieHa/NPUObIb, LleHa/lEHEXHbIA  MOTOK, Le-
Ha/OMBUAEHAD!, LEeHa/BbIpyyKa OT peam3aumy; MOMEHTHble — Lie-
Ha/JmMCTble aKTUBbI U Ap.

MYNbTUMNNVKATOP LUEHA/BbIPYUKA OT PEATN3ALIN
— KO3((MUMEHT, XapaKTepM3yHOLLWIA COOTHOLLEHME MEXY LIEHOA
NPEANPUATUS U CTOMMOCTBLIO FOLOBOr0 OObeMa BbIPYUKM OT peasinsye-
MO NpoAyKLUMM 1 yeiyr. cnonb3yeTcs A OLeHKW NpeanpusTuii ce-
pbl YCyT, a Take NPeanpuUsTUi, NPOV3BOAALLMX Y3KYH0 HOMEHKIATYpy
NPOZYKUMN.

MYNbTUNAVNKATOP LEHA/ONBUNAEHAObLI -  koaddu-
LMEHT, XapaKTEPW3YHOLIMIA COOTHOLLEHNE MEXAY LIEHOW akuum u
AVBUAEHAHBIMU BbINaTaMW: peasibHbIMU WM NOTEHUMAIbHBIMK,
Mo NoTeHUManbHbIMK AVBUAEHAAMU NOHUMAOT TUMWUYHbIE ANBU-
[eHAHble BbINaThbl N0 rPynne CXOAHbLIX NPeAnpUATUA, paccynTaH-
Hble B MPOLEHTaX YACTOW NpUOLIAK.

MYbTUMNKATOP LEHA/MPUBbLINb nnn
LUEHA/OEHEXXHbBIA MOTOK — KO3(h(UMUWEHT, XapakTepusyto-
LM COOTHOLLIEHVE MEXAY LEHON 1 J0X0JaMU1 NPeLAnpusaTUs, paccyu-
TbIBa€MbIMU [0 WM MOC/E Y4eTa TakvX CTaTeld, Kak aMopTu3auus, au-
BMAEHAbI, MPOLEHTbI 3a KPeauT, Haioru. KpynHble KOMMAaHuy nyulle
OLeHMBATb Ha OCHOBE YMCTOW NpubbLIN. Menkve (PUpMbl — Ha OCHOBE
npubbINM A0 YNaTbl HAMOrOB, TaK Kak B 3TOM C/lydae YCTpaHseTcs
BNAHME Pa3MuUiA B HAOrO0BMOKeHUW. MynbTUNAMKaTop  Lie-
Ha/[EHEXHbIA NOTOK TOYHEE YUMTBIBAET MOUTUKY KanuTaslbHbIX BO-
YKEHUIA N aMOPTU3ALMOHHBIX OTUUC/IEHNIA.

MYNbTUNAVNKATOP UEHA/MUCTBLIE AKTUBbI - «ko-
3ULUMEHT,  XapaKTepu3yHOLWMIA COOTHOLLUEHME MeXay LEeHOM
NPeAnpUATMA N ero YNCTbIMU aKTUBaMK

H

HAJIOTOOBTATAEMAA CTOMMOCTb — cTomMmocTb, pac-
CYMTaHHas Ha OCHOBE HOPMATMBHbIX AOKYMEHTOB MO Hanoroobso-
>KEHNIO COOCTBEHHOCTM.

HEABMXNMAA COBCTBEHHOCTb — COBOKYMNHOCTb Ma-
TepuasibHbIX 0OBLEKTOB HEABMXXMMOCTM, a TaKXKe MpPaBOMO4YMin ©
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MPeMMYLLECTB, BbITEKAIOLLMX M3 MpaBa COGCTBEHHOCTU Ha 3Ty He-
LBVXUMOCTb.

HEABVXNMOCTb — 3emns 1 Bce, UTO MOCTOAHHO 3aKper-
NEHO Ha Hel (34aHusA, COOpYXXeHus, /eca, MHOFOMETHUE Hacax-
AeHuns 1 T.4.). OCHOBHble CBOMCTBa HEABMXKMMOCTU — 3TO HEMOA-
BVXXHOCTb M MaTepuasibHOCTb.

HEMATEPUNANBbHbBIE AKTVBbI — 06beKTbl, MCMNOMb3yeMble
0S8 MO-  NIy4YeHUs [0Xofda B TeyeHwe [/IMTe/lbHOro nepuoga (He
MeHee rofga) nMb60 He UMelOWMe MaTepuasbHO-BELLLECTBEHHOW
(hopMbl, NMB60 MaTepuanbHO-BeLLeCTBEHHas (opmMa KOTOpbIX He
UrpaeT CyLLECTBEHHOM po/nn B MpoLecce UX 3kcnayatauuu. Bco-
CTaBe HemaTepuasibHbIX aKTUBOB Pa3/IMYyalT WHTENNeKTYa/IbHYH
COOCTBEHHOCTb, MMYLLECTBEHHbIE NPaBa, OT/I0XEHHbIE WU OTCPO-
YeHHble pacxofbl, ryasu.

HEMNJTATEXXECTTOCOBHOCTb — (B0 BHecyfiebHbIX npoLie-
Jypax) — HeyCcTOonurnBoe (PMHAHCOBOE MOJIOXEHWE TOCYAapCTBeH-
HOro MpeanpuATAA UM opraHusauuMm c [onelt yyactus rocynap-
CTBa B KanuTase He MeHee 25%, BbIABNAEMOE YNONIHOMOYEHHBIM
OpraHoM B COOTBETCTBUW C YTBepXXAeHHON [MpaBuTensctBoMm Poc-
cuinckoin depepaunm CUCTEMOM KpUTEPUEB.

HEMJIATEXXECTIOCOBHOCTb BAHKA -  HecnocobHOCTb
BbINONHATL 0653aTeNbCTBa Nepes KpeautopaMu U BKIaAUMKamu,
BCNeACTBME TOTO YTO PbIHOYHASA CTOMMOCTb aKTUBOB MEHbLUE pPbl-
HOYHOW CTOMMOCTM 0653aTeNbCTB.

HECOCTOATEJIbHOCTb (6aHKpOTCTBO) — Npu3HaHHasa Cy-
OOM MM 06bABNEHHAA [LO/MKHUKOM HECMOCOOHOCTb JO/MKHUKA B
MOSIHOM 00beMe Y[O0BNETBOPUTL TPeboBaHMS KPeauTOpoB Mo [Je-
HeXHbIM 06s3aTenbcTBaM M (UMW) UCMONHUTL 00A3aHHOCTL MO
ynnate 06s3aTeNlbHbIX NIaTeXel.

HEYCTPAHVMbIA MN3HOC (B OLEHKE) — M3HOC aKTuBa,
3aTpaTbl Ha YCTpaHeHWe KOTOPOro NPeBbILAKT COOTBETCTBYHOLLEE
yBe/IMYeHne ero CTOUMOCTW.

HOMWHANIbHAA CTABKA TIPOLIEHTA - 310 rogosas
CTaBKa MpoLeHTa.

HOPMA BO3MELWEHNA KAIMATAJIA — npoueHTHas
CTaBka, MO KOTOPO KanuTas, WHBECTUPOBAHHbIA B aKTWB, MOj-
BEPXXEHHbI W3HOCY, BO3MeLlaeTcs M3 [0oX04a, MoslyvyaeMoro oT
MCMoJb30BaHNsA 3TOM0 aKTUBA.

130



HOPMAJIM3ALUWA — onpeseneHve [OXOLOB WM PacxXonos,
XapakTepHbIX [A/19 HOPManbHO (PYHKLMOHUPYHOLLEro 6usHeca; uc-
K/H0YaeT eJMHOBPEMEHHbIE [0XOAbl U PacXofbl, KOPPEKTUPYET Me-
TOAbl yyeTa onepauuii ¢ OTpaKEHMEM OTPAac/eBOiA CreunuduKm,
onpefensieT PbIHOYHYH CTOMMOCTb aKTUBOB.

HOY-XAY — NOMHOCTbIO UM YaCTUYHO KOH(UAEHUMANbHbIE
9KOHOMWYECKUNEe, TEXHWYECKME, YMNpaB/ieHYecKme Ui rHaHCoBble
3HaHUA 1 OMbIT, 06ecrneYMBatoLLMe 1OXO0S,

0]

OBOPOTHbIV KAMUTAJT — YacTb BELLECTBEHHOMO KanuTana ¢
KOPOTKMM CPOKOM 060payMBaeMoCTi (Ha/IMYHOCTb B Kacce, TOBAapHO-
MaTepuasibHble 3arachl U T.4.); pasHMLa MeXIy TEKYLLUMMI aKTMBaMK1 1
TEeKyLLUMMW 06513aTe/b- CTBaMM MPESNPUATHS.

OBBEKT OLEHKW — aBmxuMoe 1 HeaBMKMMOE MMYLLIECTBO, He-
marepuasibHble Y (YHAHCOBbIE aKTUBbI NPEANPUATAS WK BU3HEC B LIEOM.

OMEPALIMIOHHbIE PACXOAbl —pacxogp! no sKcryaraumm 06b-
eKTa He[BYKAMOCTY, 6e3 yueTa 06C/y)KMBaHUSA LO/ra U MOAOXOAHbIX Ha-
JIOTOB.

OCHOBHOW KAMWUTAJT — yacTb BELLECTBEHHOrO KanuTana,
ncnosnb3yemas iB Npov3BOLCTBEHHOM NpOLIECCe B TeUeHWe 4NTeSb-
HOrO BpeMeHU (3eMefibHble YYaCTKW, 34aHWUs, COOPYXXEHWs, Ma-
LUNHBI, 060pyLO0BaHMe U T.N.).

OCTATOYHAA CTOMMOCTb — nepBoHayasibHass CTOM-
MOCTb 8KTUBOB 33 MMHYCOM HA4MC/IEHHOro M3HOCA.

OTYET Ob OUEHKE — fOKYMeHT, npeabsaB/isieMblid 3KCnep-
TOM-OLEHLUMKOM  3aKa3uuky, B KOTOPOM  OOOCHOBbIBaETCH
NnpoBefeHHas OLeHKa CTOMMOCTM 3aKa3aHHOro 0OBLEKTA.

OUEHKA — cucTtemaTtn3vpoBaHHbIli COOp M aHain3 3Kcnep-
TaMu [JaHHbIX, HeobXoAUMbIX AN OnpefeNieHns CTOMMOCTM pas-
NNYHBIX BUOOB MMyLlecTBa (6U3HECA) U OLEHKW ee Ha OCHOBe
[EeNCTBYIOLLMX 3aKOHOAATEIbCTBA U CTaH4APTOB.

OUEHOYHAA ®PUPMA - opuanyeckoe Nnuo, 3aperucTpu-
pOBaHHOE Kak MpeanpuaTue, OCHOBHbIM BWUAOM AeATe/IbHOCTU KO-
TOPOro fIB/ISETCA OLEHOYHAsA [eATeNbHOCTb, MMetoLLee Nobyro op-
raHu3aLnMoHHO-NPaBoBYy0 (POpMY, NPeLyCMOTPEHHYHO 3aKOHOAa-
TeNbCTBOM CTpaHbl, 3a UckNyeHnem AOQT.

OUEHWWK — cneunanuct, 0651afatoWwmin BbICOKOW KBaiu-
(buKauuen, MOATOTOBKOW W OMbITOM A1 OLEHKM Pas3/iIyHbIX BU-
[0B nMylLLlecTBa (6u3Heca).
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MACCNB — npaBas YacTb OyXrasrepckoro 6asiaHca, OTpadkaroLLas
WCTOYHUKN CPEACTB Npefanpuatus  (YCTaBHbIA KanuTasn, pasnyHble
(hOHLbI, KPeauTbl M 3aiiMbl, KPEOUTOPCKAA 380/KEHHOCTD).

MEPNOL (CPOK) OKYTIAEMOCTW — Bpems, Heobxonau-
MOe N8 MOJyYeHWUs OT peann3aumMm WHBECTULIMOHHOIO MpOeKTa
[EHEXHbIX CPeACTB, pPaBHbIX MNepPBOHAY&/IbHO WHBECTMPOBaHHOM
CyMMeE. .

MEPNOANYECKNWM B3HOC B ®OHA HAKOIMJIEHNA
(PAKTOP @®OHOA BO3MELWEHWA) — ogHa w3 wectn
(YHKUMIA CNOXHOIO MPOLEHTa, MO3BONAOLLASA OMpefennUTb KO3g-
(UUMEHT AN pacyeTa BeIMYUHBLI NepuoLMYe- CKUX PABHOBEUKMX
B3HOCOB, He0OXOAMMbIX A1 HAKOMEHNS U3BECTHOW OyayLuen ae-
HEXHOW CYMMbI NMPY 38/jaHHbIX NPOLIEHTHON CTaBKe U Nepuoge.

MEPNOANYECKUWN B3HOC HA  MNOrALWIEHNE
KPEOUTA (B3HOC HA AMOPTU3ALUWIO, OEHEXHOW
EANHWLbI) — oaHa 13 WwecT PYyHKUNUIA CMOXHOMO MPOLIEHTA,
Mo3BONAKOLWAA ONPefeuTb BEINUNHY  OYLYLUMX MEePUOAUYECKUX
PaBHOBENVKMX MaTeXel B MorawleHne KpeauTa npu  WU3BECTHOM
NPOLIEHTE, HaYMCMSEMOM Ha YMEeHbLUAIOLWMIACA OCTAaTOK KpeauTa.

MNJIAH ®NHAHCOBOIO O34OPOBJIEHUA - nporHos-
HbI JOKYMEHT, peann3alms KOTOPOro UMEET LieNlbi0 BOCCTaHOB/e-
HMe NNaTexXecnoco6HOCTN U (DMHAHCOBOW YCTOMYMBOCTM Mpeanpu-
ATNA-AOMKHNKA.

MOJIEBHOCTb — cy6beKTMBHasA LleHHOCTb, KOTOPYHO MoTpe-
OuTenb NpuaaeT onpeseneHHoOMY 06bLeKTy. BoueHke oHa onpenens-
eTCs BO3MOXHOCTAMW M crocobamy MCMO/b30BaHUA OObEKTa,
06YyCNOB/MMBAIOLWMMUN BENMUYMHY W CPOKW NOMyYaemoro [oxopga u
LPYrvX BbIrOf, .

MONMMTUYECKUIN PUCK — n3MeHeHne CTOMMOCTW UK Yr-
po3a HauMoHann3aumy WAM KOH(UCKALWUM aKTUBOB, Bbl3BaHHbIE
MOMIMTUYECKAMUN COOLITUAMU.

MO/THOE MPABO COBCTBEHHOCTW —npaBo BnafgeHus,
MONb30BaHNA Y POCMOPSAXKEHNSA COOBCTBEHHOCTbIO.

MOTEHUMANBHBLI BAJIOBOW OOXO[, - [eHexHble Mo-
CTYM/IeHMs, KOTOpble 6blM Obl MOMyYeHbl NPU CAaYe B apeHy BCexX
eIMHNL, 06bEKTa HELBVPKMMOCTM 1 MOMYYEHUN BCEW apeHHOMN N/aTbl.

MPEAMET OLUEHKW — Bug ctoMmocT 06beKTa, a Takxke
MMYLLECTBEHHbIE 1 MPOYMe NpaBa, CBA3aHHbIE C ero OLEHKOIA.
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NPEAMPUATUE — uMyLLECTBEHHbIN OObEKT U ONpefeneH-
Hasl CTPYKTypa OpraHvu30BaHHOMW XO3AWCTBEHHON [eATeNlbHOCTU M0
NMPOU3BOACTBY W (MNK) peanm3auum NPOAyKUMKM, paboT, YCnyr.
MpeanpuaTne ABNAETCA WMYLLECTBEHHbIM  KOMMIEKCOM, UMeeT
npaBa HOPUAMYECKOr0 NNLA, CaMOCTOATENIbHbIA 6anaHc, pacyer-
HbIli 1 VHble cyeTa B 6aHKax.

MPEMUNA 3A KOHTPOJIb — fAeHeXHoe BbIpaXXeHue mnpe-
MMYLLEECTBA, OO6YCNOB/IEHHOrO BflafjeHNEM KOHTPO/IbHbIM MaKeTOM
aKumn.

MPUBbLITbHOCTDL (6aHKa) — BaXKHbI MOKa3aTeNb AesTeslb-
HOCTK GaHKa, OTpaXKaroLiMil Npmbbinb, KOTOPYH 3apaboTan 6aHK,
NCNO/b3YSA HAXOLALLMECH B er0 pacnopsXkeHUn pecypcbl.

nPHUWMN 3AMEWEHWNA — cornacHo 3aTomy npuHUMny
MakCUMa/ibHas CTOMMOCTb aKTMBa OMnpefeNifeTcs CcaMOn HU3KOM
LIeHOI 1N 3aTpaTammn Ha CTPOWTENbCTBO (MPUOGPETEHME) ApYroro
aKTVBa 9KBUBA/IEHTHOIN NOME3HOCTU.

MPUHUWTT OXMNOAHWA — cornacHo 3Tomy npuHUMNY
PbIHOYHAsA CTOMMOCTb OMPELENAeTcs KakK TeKyLas CTOMMOCTb Oy-
JyLNX [OXOLOB W APYTUX BbIrOf, BbITEKalOWMX U3 NPaB BaLeHus
[aHHbIM aKTUBOM. .

MPNHUWMN MPEAENBHOW MPOU3BOANTENBHOCTU
— COrNIaCHO 3TOMY MPUHLMMY PacLUMpPeHe OCHOBHbIX (haKTOpPOB
MPOU3BOACTBA 3NNEKTUBHO [0 TeX

MPNHUWMM CMNPOCA W MPEANOXEHWA — cornacHo
3TOMY NMPUHLMNY PbIHOYHAA CTOMMOCTb aKTMBA YCTaHaB/IMBAETCA B
pesynbTate  B3aUMOLENCTBUA  cnpoca W NPeLIOKeHUs  Ha
COOTBETCTBYHOLLIEM CETMEHTE PbiHKa.

MPOIMHO3HbLIN MEPNO/L — nepvos NporHo3vposaHnsa fo-
X0[0B OT [eATeNIbHOCTU MpeanpusaTusa (06bIYHO [0 MNATU NET), 3a
KOTOPbIM CeflyeT MOCNenporHo3Hblii Nepuog.

MPOCTOW MPOLLEEHT — npoueHT, nony4yaemblii TONbKO Ha
OCHOBHYIO (NepBOHaYa/IbHYH0) [EHEXHYH CyMMY, HO HE Ha Ha-
YMCNIEHHbIE MPOLIEHTI.

MPOLEHTHBIL PUNCK — BO3MOXHOCTb NoTepu 6GaHKOM
4acTu CBOe MpubbIIN BCNEACTBME HEraTMBHOIO, HenpeaBUAEHHO-
ro0 M3MEHEHMS NPOLEHTHbIX CTAaBOK Ha JeHEXHOM PbIHKE.

P

PACXOAbl HA SAMELWEHWE — pacxofbl Ha nepuogunye-
CKYI0 3aMeHy ObICTPOM3HALLUMBAIOLLMXCA KOMMOHEHTOB 0ObLEKTOB
HeLBMKMMOCTH.
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PEHTABE/IbHOCTb AKTVBOB BAHKA — oTHOLIEHWE npu-
ObI1 NOC/Ie HA/IOrO06/IOXEHUSA K CpefHeMY pasMepy akTuBOB. [Nokasa-
Te/lb OTPaXKaeT APEKTUBHOCTbL PabOoThl YNPABAHOLLMX OaHKa.

PEHTABE/IbHOCTb AKUWMOHEPHOIO KAIMNAUTANA -
COOTHOLLEHME YMCTOM NPUOLIM  MOCNe  HaNOroobM0KeHNST K
COBOKYMHOMY aKLMOHEepHOMY KanuTany.

PNCK — onacHOCTb Heflono/ly4yeHns OXuaaeMblX LJOXOL0B Uv
MOsIB/IEHNS HernpeaBUAEHHbIX PacX00B.

POANTWN — neprogmnyeckaa Bbinnata NULEH3NOHHOIO BO3Ha-
rpaXAeHVs: B BUAE OTUMC/EHUI OT CTOMMOCTU NMPOU3BEAEHHON MO
NALEH3UM NPOLYKUMK; B (hOpMe NpoueHTa OT 06bema MPOLaXw,
HauMCNEHHOMO OT CYMMbI NMPUOBLININ.

PbIHOYHAA CTOMMOCTb —feHe)Has CyMvia, C LLITOPOIA COrTiacHb!
W MPOLABEL, W MOKYTIETE b, HE MOMBEMKEHHbE HUKAKOMY [AB/IEHNIO U XOPOLLO
OCBEJOM/IEHHbE O BOEX(PBKTaX, VMEOLLMXOTHOLLEHVIE K [gHHOM (JaH®. Hanbo-
Jlee BepCTrasLrHa npoaxu

PbIHOUHAA LIEEHA — geHeXHas cymma, (hakTM4ecKn Bbl-
nnavyeHHas B CAESKe.

C

CAHVPOBAHWE — npoBefeHne MeponpusaTuid ans npepot-
BpalleHns  GaHKPOTCTBA, Hanpumep peopraHv3aums npeanpu-
ATUS,  UCMbITbIBAIOLLEr0  3KOHOMWYECKWME  TPYAHOCTW,  Kak
npasusio, NyTem U3MEHeHUs ero IMHAHCOBOro CTaTyca.

CEBECTOMMOCTb — npsamble M KOCBEHHble 3atpaTbl Ha
MPON3BOLACTBO KaKOro-mbo 06beKTa.

CKUOKA HA HEKOHTPOJIbHbIA XAPAKTEP MAKETA
AKLNM — peHexHas CYMMa, Ha KOTOpYH YMeHbLLUaeTca npo-
NOpLMOHa/IbHas OLeHMBaeMOMY MakeTy [0NS CTOMMOCTM akuuid B
06LLEeA CTOMMOCTM NPeanpuaTUS.

CKMAOKA HA HA3KYHO NMKBNAHOCTb — abcontoTHas Benu-
unHa wm gons (B %), Ha KOTOPYH YMEHbLLAETCS PbIHOYHAsA CTOMMOCTb
00beKTa, YTOOb| OTPa3WTb €70 HeLOCTATOUHYHO IMKBUAHOCTD.

CKPbITbIN KAMNTAT BAHKA —pasHuLbl Mexay 6anaHco-
BOM 1 PbIHOYHOM OLIEHKOW COBCTBEHHOrO KanuTtasia 6aHKa.

C/IOXHbBI  MPOLEHT (BYAYLWAA CTOMMOCTb
JEHEXHOW EAMHWLbI) — ofHa U3 LeCTV (YHKLWIA CNOX-
HOrO MPOLEHTa, MO3BOMAIOWMX OMPefenuUTb KOSMMULMNEHT AN
pacyeTa OyayLlein CTOMMOCTU M3BECTHOW TEKYLLEN AEHEXHON Ccym-
Mbl MO TEXHWKE CNOXHOIO npoueHTa. MpoLeHT HauucnseTcs Kak
Ha NepBOHAYa/IbHYHO CYMMy, TaK U Ha paHee pacCymTaHHble HeBbl-
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nnayveHHble MNPOLEHTbI, KOTOPble MNPUCOEAMHAOTCA K MepBOHa-
YasibHOM CyMMe.

COBCTBEHHOCTb — OTHOLLEHNS MeXay Pas/YHbIML CyObeK-
Tamn  (PU3NYECKMM N FOPUANYECKUMI NMLAMK) MO NOBOLY Mpu-
HaJ/1IeXXHOCTU CPEACTB WU pe3y/bTatoB NMPOU3BOACTBA; MPOSB/AOTCA Ye-
Ppe3 NpaBoOMOUMS! BNIaJIEHNS, PacropsKEHNS U MO/b30BaHUA.

COBCTBEHHbIA KAMTA/T —ycTaBHbIN, y‘-lpe,CI,I/ITe]'IbCKI/II/I nn
AKLMOHEPHBIA KanuTan npeanpusTAs (KOMMaHUi), BKIHOYAOLLWIA BHe-
CEHHbIA (OMadeHHbI) KanuTan 1 HepacrnpeeneHHyH NpubbUib.

CPABHUTE/IbHbBIN MOAXO/[, — oueHKa CTOMMOCTY Mpej-
NpuATUSA NyTeM CPaBHEHWUA LEH Ha CXOAHble MNPefnpuaTus uiu
LleH Ha akuMu COoroCTaBMMbIX KOMMaHWi. Mpy OLeHKe WCMOosb3y-
tOTCA (PMHAHCOBLIV aHaNM3 1 MyNbTUNANKATOPBI. MOAX0A BKIOUaeT
TPU MeToda: MeTOf KOMMaHuu-aHanora (pbIHOK KanuTana), MeTof
CLLeNIOK Y METOZ OTpac/eBbIX KOAPMULNEHTOB.

CTABKA ANCKOHTWPOBAHWA — npoueHTHaa CTaBKa,
ncnosblyeMas N8 NPUBELEHUS OXMAAeMbIX OyayLyx [OXOLO0B
(pacxomoB) K TeKyLleid CTOMMOCTW.

CTABKA OOXOOA HA MHBECTULUWW — npoueHTHOe co-
OTHOLLEHWNE MEXAY YMCTbIM JOXOA0M W BIOXEHHbLIMU CPeACTBaMU.

CTABKA (KO3®PNUNMEHT) KAMNTATIM3ALUNW - npo-
LleHTHasA CTaBKa, MCMofb3yemMas A/id nepecyeta LOXOA0B B PbIHOY-
HYI0 CTOMMOCTb OObEKTA.

CTABKA TMPOLUEHTA — cTtaBka foxofda Ha OCHOBHYK [Je-
HEXHYI0 CyMMYy, MCMOMb3yeMan AN MpUBEAeHNs TEKYLLMX CYyMM K
OyayLLUeid CTOMMOCTMW.

CTOVMMOCTb — 3atpaTbl (hakTOPOB MPOW3BOLCTBA, OBeLLle-
CTB/IEHHble B [aHHOM 06bekTe. OLeHKa CTOMMOCTU — onpejese-
HVE UEHHOCTU O00beKTa B KOHKPETHbIA MOMEHT BpPEMEHW B
COOTBETCTBUW C BblOpPaHHbIM CTaHZAPTOM CTOMMOCTU (PbIHOYHAA

CTOMMOCTb BOCI‘IPOI/I3BO,£I,CTBA - 3aTpartbl B TeKy-
LMX LieHaX Ha CO3/laHne TOYHOW KOMWK OLIEHNBAEMOrO aKTuBa.

CTOMMOCTb [JENCTBYIOWErO MNPEAMPUATUA -
CTOMMOCTb BCEro WMYLLECTBEHHOrO KOMM/eKca (yHKLMOHUPYIO-
Wwero npegnpuatna  (BKIKOYas HemaTepuabHble aKTWBbl) Kak
efIMHOro Lenoro.

CTOMMOCTb 3AMELWLEHNA — 3atpatbl B TEKYLWMX LieHax
Ha co3faHvie 00beKTa, aHalorMyHoOro nNo PYHKUMAM OLeHMBaeMO-
MYy, HO MOCTPOEHHOro C TMPUMEHEHVEM COBPEMEHHbIX MaTepua-
NOB, TEXHOMOTWIA N CTaH4APTOB.
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CTPAXOBAA CTOMMOCTb — obocHOBaHHass MaKCUMaslb-
Has CyMMa OLEHKW MpeanpusaTusa B Lenax CTpaxoBaHUs PUCKOB.

T

TEKYWAA CTOMMOCTbL MPEAMNPNATUA (BUN3HECA)
— CTOMMOCTb [JEHEXXHOr0 MOTOKa OT MPOW3BOACTBEHHON AesTeNb-
HOCTM M BbIPYYKM OT Mepenposiaxu 00bekTa, AUCKOHTUPOBAHHbIE
no 3afaHHON CTaBKe.

TEKYWAA CTOMMOCTb AHHYWUTETA (Tekywas crou-
MOCTb  €JUHWYHOIO aHHyWTeTa) — OAHA W3 LWECTU (YHKLUMIA
C/IOXXHOrO MpOLeHTa,  MO3BONAIOLLAA OMpeaenuTh KOIDMULMEHT
ANS pacyeTa TEKYLLE CTOMMOCTU OMpeaenieHHOro KonmyecTea Oy-
AYWMX PaBHOBENIMKUX MOCTYMEHUA WA NNATEXeNn [eHeXHbIX
CPeAcTB, AUCKOHTMPOBaHHbIX MO 3aaHHON MPOLEHTHOW CTaBKe.

TEKYWWME AKTWUBbI — peHexHble cpeacrtsa, TOBapHO-
maTepuasibHble Ba 3anacbl U ebuTopckas 3aL0/HKEHHOCTb, KOTO-
pble MOryT 6bITb NPEBpaLLeHbl B AeHbIM B TEYEHWE rofa.

TEKYWWME OBA3ATE/IbCTBA — KpaTKOCpOYHble 0653a-
TeNbCTBA, MNOA/IEXaLLMEe NOraleHno B TeYeHre roga. .

TEXHUKA OCTATKA ANA 30AHUN N COOPYXXEHUW
— CMoco6 OLEHKM CTOMMOCTM 3[4aHWUA U COOPYXXEHWUIA, COrnacHo
KOTOPOMY [0X0A, MNOJyYaeMblid OT KX 3KCryaTaumm, sBnseTcs oc-
TAaTKOM YWCTOro onepaumoHHoro @::.'. Joxofa nocne BblyeTa 4OX0-
[a, NPUXOAALLErocs Ha 3eMefibHblIA Y4acTOK.

TEXHUKA OCTATKA ON1A 3EME/IbBHOIO YYACTKA -
Croco6 OLEHKM CTOMMOCTU 3eMefIbHOr0 Y4acTKa, OrpefeNsaroLwui
[oxof, MonyyaembliA  OT MCMOMb30BaHUSA 3eM/IM, Kak OCTaToK Mo-
CNMe BblYeTa M3 YUCTOrO OMepauyMoHHOro [0XoJa ero 4acTu,
MPUXOASALLEroca Ha 34aHUsA Y COOPYXKEHUS.

TEXHONOIMMYECKOE YCTAPEBAHWME — notepsi cTOMMO-
CTW, Bbl- 3BaHHAsA U3MEHEHWUSMUW B TEXHOMOTUW, B pe3ynbTate Ko-
TOPbIX aKTVB CTaHOBUTCA MeHee NPOAYKTUBHbIM, 6o/ee 4Oporum B
aKcnyaraumm.

TEXHONOIMMNA OUEHKW —3ato onpepenéHHas EfMHHbIMK
MpogeccmoHanbHbiMM CTaHgapTtamy OLEeHKU NOC/efoBaTe/lbHOCTb
npowecca OLEeHKN CTOMMOCTU NpeanpuaTna (busHeca).

TOYKA CAMOOKYMNAEMOCTU W BE3YBbITOUY-
HOCTW— o6beM Npou3BOACTBa, MPWU KOTOPOM COBOKYMHbIA [0-
X0[, paBeH COBOKYMHbIM pacxofam.
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TPAHCO®OPMALIMA — nepecmoTp v n3meHeHue (opMbl
OyXranTepckoi OTYETHOCTW, €C/M OHa BeAeTcs B COOTBETCTBUW C
MECTHbIMW CTaHZapTamy OyXrasTepckoro y4eta, OT/IMYAOLLMMUCA
OT MEXYHapOoaHbIX.

YCTAPEBAHWME — noTepsa CTOMMOCTU B pe3y/ibTate YMeHb-
LUEeHNA Mone3- HOCTUM 06beKTa MOA BO3LEMCTBMEM (PU3NUECKUX,
TEXHOMOrMYECKNX, 3CTETUYECKMX (DAaKTOPOB, a TakkKe W3MEeHeHWi
OKPY>KaloLLe# cpefpbl.

YCTPAHVMbIV N3HOC (B OLEHKE) — M3HOC, 3aTpaTbl Ha
NNKBUAALMIO KOTOPOro OnpaBAaHbl POCTOM [LOXOAHOCTW WX YBe-
NNYEeHMeM CTOMMOCTW BCEro 06beKTa.

0]

DPUINYECKMIN N3HOC — CHUXeHME MONMe3HOCTU U CTOM-
MOCTM aKTMBa W3-3a YXY[LIEHVS ero r3nYecKoro CoCTOAHNSA, Mo-
Tepu eCTeCTBEHHbIX CBOWCTB B pe3y/bTaTe KCnjayaTauuv u npu-
POAHOro BO3AEWCTBMS.

PUNINYECKOE YCTAPEBAHME - noTepsi CTOMMOCTN 00b-
eKTa, BbI3BaHHas W3HaLUMBaAHWEM, pa3pyLUeHUsAMWU, NPOYUMU
(hr3nueckmMmn HakTopamm, YMeHbLLIAIOLMMIA €70 M0/E3HOCTb.

®UHAHCOBbIN NEBEPEMK (PUHAHCOBBIN PbIYAT) -
OMpeLenseTca CTeMneHbi0 UCNO/b30BaHNS 3aeMHbIX CPEACTB /151 MOKYIM-
KN HEeLBWKUMOCTU WM [pYrux aKTBOB. PacyeTbl MOKasblBatOT, UTO
yBeNMYeHne 01 3aeMHbIX CPEACTB B (PMHAHCUMPOBaHWUM MaccyBoB MNo-
BbILLIGET B/IMSIHWE NPUPOCTa 06beMa AeATeNIbHOCTU Ha PEHTabe/IbHOCTb.

OUNPMA — onpefieneHHoe UMSA UM HAUMEHOBaHKE, KOTOPOoe
OTHOCUTCA K OAHOMY WM HECKONIbKUM NPeanpuUAaATUAM WUNN UHAW-
BUAYyanbHOMY MpeanpuHumaTento. Mpaso Ha PUPMEHHOe HaUMEeHO-
BaHWe 3alLMLLAETCA 3aKOHOM.

OPAHUYASUHI — 3KOHOMWUYECKOE MOKPOBUTENLCTBO, Mpe-
[OCTaBNSAEMOE K/IMEHTaM, OTKPbIBAOLLMM HOBOE [efo.

®PAHLLUN3A — npaBO MCMNOMb30BaHUA WM3BECTHOW (DMPMON
Mapku unu  (UPMEHHON NPoAYKUMK, MNpefoCTaB/seMoe 3a Niaty,
a TaKke onpefeneHHas MOMOLLb B YNpaBneHU 1 cobiTe MpoLyK-
umn. dpaHwm3a npuobpena GoMbLLIOE PacnpocTpaHeHue B ciepe
pecTopaHoB ObICTPOro 06CMYXMBaHUA, aBTOPEMOHTHbLIX MacTep-
CKMX, GEH30KO/OHOK 1 ap.

®PAHLUM3HAA CTOMMOCTD - nonoXuTeNbHbIA CNpag,
BO3HMKAIOLWMIA HA NMacCMBHOW YacTu GanaHca 6aHKa M3-3a HecooT-
BETCTBMS MEXy CTaBKaMu MPUB/IEYEHUS [EHEXHbIX CPeACTB U
albTEPHATMBHOMN MX CTOMMOCTBIO Ha PbIHKE.
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®YHOAMEHTAJIbBHAA CTOVMMOCTb — aHanntuyeckas
OLleHKa CTOMMOCTM 00beKTa, OCHOBaHHas Ha MpeanonaraemMbix
BHYTPEHHMX XapaKTepuUCTUKaxX WHBECTUUMIA, He 3aTpOHyTas 0cCo-
BEHHOCTSAIMM, OTHOCALLMMMCA K II06OMY KOHKPETHOMY UHBECTOPY.

OYHKUNOHAJIBHOE YCTAPEBAHWE - noTeps CTOMMO-
CTU aKTMBa, CBSi3aHHas C HEBO3MOXXHOCTbHO BbIMOHATL (PYHKLMM,
ANS KOTOPbIX aKTUB MpefHa3Hayancs B pesynbTaTe TeXHUYECKMX
HOBOBBEZIEHWI NI N3MEHEHWS PbIHOYHbIX CTaHAAPTOB.

1

LEHA — geHexxHas popma BbIpaXXeHUSt CTOMMOCTU 00beKTa B
KOHKPETHbIX YCNOBMUAX CNPOCa U MPe/IOKEHNA Ha HEro.
LUEHHOCTb BAHKOBCKOW JIMUEH3WNW - HemaTepu-

aNbHbIN, Hepe TUCTPUPYEMBIA aKTuB, ABNAOLLMIACS
KOMMOHEHTOM, COCTaB/ANLMM NOHATUE LIEHHOCTH.
y

UACTAA TEKYWAA CTOMMOCTb - cTOMMOCTb MOTOKA
[0X0/0B OT OMepaLyoHHON AesTeNbHOCTA U OT NPOAAXKM 0ObEKTOB
npy 3afaHHOl CTaBKe AMCKOHTMPOBAaHMS 3a MWUHYCOM MepBOHa-
Ya/ibHbIX MHBECTULMOHHBIX 3aTpar.

UNCTbIE AKTUBbI (HETTO-AKTWBbI) - pa3Huua mex-
Ay CyMMapHbIMU aKTMBamu 1 CyMMapHbIMK 0653aTe/IbCTBaMU.

UNCTbIN JOXO[, — (B GyxrantepckoM y4eTe 1 Hasloroo6/1oxKe-
HUW)—pPasH1La MeXay [OX0amMn 1 pacxofamu (BK/HOUasA Hasmorw).

UNCTbIV ONEPALVMOHHBLIV AOXO[, — feicTBUTENbHBIN
Ba/10BOIA 10X0[, OT 0ObEKTA 3a BbIYETOM OMEPALMOHHbIX PACXO/0B.

3

SKOHOMWNYECKOE YCTAPEBAHWE — noteps CTOMMOCTU aK-
TVBa, BbI3BAHHAA BHELUHVMY 3KOHOMWYECKUMU N HEIKOHOMUYECKMM
(hakTopaMu (MOMUTUYECKVMM, HOPUAUYECKUMY, HALWIOHANbHBIMA 1 Ip.).

SKCMEPT-OUEHLWWK - rpaxgaHuH, npoweawnii cooT-
BETCTBYIOLLEE MPOCECCMOHANBbHOE 06YYeHve, MNOMYUMBLUMIA OTTEC-
TaT, WUMeWWn CcepTUMKAT Ha NpPOBeAeHWE OLEHKU 1
OCYLLLECTB/IAOLLMIA OLEHKY.

QPPEKTUBHAA CTABKA TPOLIEHTA - 3TO HOMWHasb-
Haf rofoBas CTaBKa MofeNnéHHad Ha 4acToTy MepuofoB Hauuche-
HMe NPOLEHTOB. YeM BblLLIEYMCTOTa MepeyoB HAUYMUCIEHUSA MPOLEH-
TOB, TEM HMXe 3PPEeKTUBHASA CTaBKa.
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