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TEMbI ANS BbIMONHEHNA KYPCOBOW PAEOTbI
MO ANCUMNIUHE «MOTEHLWAN 1 PASBUTUE NPEONPUATUA»

Bap

CopepxaHue 3afaHus

[oTeHUMan nNpeanpuaTMa Kak SKOHOMUYecKas kaTteropus. AKTyanbHOCTb OLEHKN. TeH-
AEHLMN N3MEHEHNSI U oNTUMK3aLMK noTeHUmana npeanpusatusg. Onpeaenexme polHoY-
HOW CTOMMOCTM npom3BoacTBEHHOro komnnekca MNMKNe50

OcCHOBHbIe MOZENW NOTEHLMANOB: ONpeaesieHne, CTpyKTypa u B3anumocssasb. Onpeae-
NEHVe PbIHOYHOWM CTOMMOCTM NPOM3BOACTBEHHOrO Komnnekca MKNe49

lMoTeHuWan nNpesnpuaTUS kak SKoHOMUYeckas cuctema. OTnnumTenbHble 0COBEHHOCTH SKOHOMUYE-
CKMX CMCTEM. XapaKTepuCTUKW NoTeHUmMana npeanpusTus kak 9KOHOMUYECKOM cucTeMbl. KoHuenums
CuHepruama. ekt macwraba. Tunbl cuHepruama. Onpeaenexne PoIHOYHOM CTOMMOCTH NPOU3-
BoACTBEHHOro komnnekca MNMKNe48

dopmMnpoBaHMe 3KOHOMMYECKOTO MOTEHLMana Ha OCHOBE MHOTOYPOBHEBOW CTPYKTYpP-
HoW Mogenu. MeToamyeckne OCHOBbI OLIEHKW UCMONb30BaHNS 3KOHOMWUYECKOrO NOTEH-
unana. Onpegenexve poIHOYHOW CTOMMOCTM NPOM3BOACTBEHHOMO Komnnekca MKNe47

CopepxaHue npou3BoACTBEHHON PyHKUMK. [OHATUE CyMMapHOro MpoayKTa, rpaHny-
HOTO ¥ CpesHero NpoayKTa, Ux B3auMOCBA3b W BNUSHWE Ha (DOPMUPOBaHME NPOU3BOA-
CTBEHHOro noteHumana. lNponsBoaCcTBeHHas MOLWHOCTb. POpMMPOBaHME TEXHOSOMU-
YeCKOoro noTeHumana Ha 0CHOBE NPOMYCKHOM cnocobHocTn obopyaosanus. OpraHusa-
LUMOHHas MoZenb POpMMPOBaHNS NPOU3BOACTBEHHON MowHOCTU. OnpeaenexHue npo-
W3BOACTBEHHOW MOLUHOCTU. OnpefeneHne pblHOYHOW CTOMMOCTM MPOU3BOACTBEHHOIO
komnnekca [MKNe46

KaTteropusi «KOHKYPEHTOCNOCOBHOCTb MOTEHLUMana» U ee akTyanbHOCTb B YCOBUSX
pbiHKa. OPMUPOBaHME KOHKYPEHTOCMOCOBHOCTM NoTeHLMana Ha 6ase KOHKYPEHTHbIX
NpenmyLLecTB. MHTerpanbHasi OLeHKa KOHKYPEHTHbIX MPeuMyLLecTB MOAENN NOTEH-
unana. OnpefeneHie PbIHOYHOM CTOMMOCTU NPOU3BOACTBEHHOMO komnnekca MKNe45

Onpegenexne KOHKYPEHTOCMOCOBHOCTM NOTeHUMana MeTogoM, OCHOBaHHbIM Ha Teo-
pun 3pEKTUBHON KOHKYpeHUMn. OLEHKa KOHKYPEHTHOro ctatyca ouvpmbl METOLOM
KOHKYPEHTHbIX npeumyLiecTs. OnpeaeneHne pbIHOYHON CTOMMOCTM NPOM3BOACTBEHHO-
ro komnnekca NKNe44

BeHUMapKeTUHr KaK MHCTPYMEHT OnpeaeneHns KOHKYPEHTOCNOCOOHOCTM noTeHUmMana.
[MoHsiTe v Buabl. Onpeaenexne PbIHOYHOM CTOMMOCTW MPOU3BOACTBEHHOTO KOMMEK-
ca MKNe43

HeobxogMMOCTb M Lenn OLeHKM noTeHumana npeanpuatus (busHeca). daktopel,
BNUSIOLLME HA BENWUYMHY OLEHOYHOW CTOMMOCTM. MMpuHUMNbI oueHkn. OnpegeneHwe
PBIHOYHOM CTOUMOCTI NPON3BOACTBEHHOTO Komnnekca MKNe42

10.

MeToavKa CTOMMOCTHOW OLIEHKW 3MEMEHTOB NOTeHUuana npeanpusatis. KomnnekcHas
PEeNTUHroBas OLeHKa noTeHumana npeanpuatus. OnpegeneHne poIHOYHON CTOMMOCTY
nponasoacTBeHHOro komnnekca MKNe41

1.

BpemeHHas oueHKa [eHeXHbIX NOTOKOB. Kcnonb3oBaHue yHKUNA AEHEXHON eanHULbI. YCrnoBus
(DonyLueHms) ncnosnb3oBaHnsa aTUX yHKUMI. OnpeaeneHne pbIHOYHOW CTOMMOCTY NPOU3BOLCTBEH-
Horo komnnekca NMKNe40

12.

Obulas xapakTepucTka METOAO0B M NMOAXOA0B OLEHKW NOTeHUMana npeanpuatus (bustHeca). Onpe-
AeneHne PbIHOYHOW CTOMMOCTY NPou3BOACTBEHHOrO komnekca MKNe39

13.

MeTop, AUCKOHTUPOBAHHBIX AEHEXHbIX NOTOKOB. Llenb, 3aaa4un, OCHOBHbIE 3Tanbl OLeHKU. Bbibop




MOZenu feHexHoro notoka. OnpeaeneHne CTaBku AUCKOHTA B 3aBUCUMOCTY OT MOAENW AEHEXHOT0
notoka. OnpeaeneHne pbIHOYHOW CTOMMOCTY NPOU3BOACTBEHHOrO Komnnekca MKNe38

14.

KoathpnumeHT kanutanusaummn kak kateropust B SKOHOMUYECKUX, PUHAHCOBBIX M OLIEHOYHBIX TEPMU-
Hax. MeTogb! onpefeneHuns KoaghuumeHTa kanuTanusaumm B 3aBUCUMOCTY OT UAEHTUYHOCTM OLle-
HWBaeMbIx 06bekToB. CTPyKTypa Ko3dhuLMeHTa KanuTanusaumm ¢ nosnuLmii Teopumn oLeHku. Peka-
nuTanu3auus n KoauuueHT pekanutanusaunn. Tpu MeToga pekanutanusauuu. Onpegeneque
PbIHOYHOW CTOMMOCTM MPOU3BOACTBEHHOTO KoMnnekca MKNe37

15.

CpaBHUTENbHBIN NOAX0A B OLIEHKE W €r0 METOAbI: KOMMaHWW-aHanora, CAeNoK, 0TpacneBbiX KOag-
(PULMEHTOB. TOHATME LEHOBBIX MYNbTUNIMKATOPOB U UX BUAbI. OnpeaeneHne pbIHOYHOM CTOUMOCTH
npowuasogcTeeHHoro komnnekca MNMKNe36

16.

3atpatHbiii noaxoa v ero metogbl. Obuias xapakrepuctuka u anroputm. OnpeaeneHne pbIHOYHOM
CTOMMOCTY NPON3BOACTBEHHOMO komnnekca MKNe35

17.

MeToqd kanuTanusauum npu OueHKe HEABWXMMOCTMW: anroputM, onpeaesieHne Koad-
(OMUMEHTa KanuTanusaumn pasinyHbIMW MeTo4aMu: KyMYNATUBHOTO NMOCTPOEHUS, Me-
TOZ, C Y4ETOM BO3MELLEHNS KanuTasibHbIX 3aTpaT, MeTO4 CBSA3aHHbLIX MHBECTULMI UMK
TEXHWUKA MHBECTULMOHHOW rpynnbl, NPAMOi kKanutanusauun. OnpeaeneHne pbiHOYHO
CTOMMOCTM NPOW3BOACTBEHHOTO KoMrnekca [MKNe34

18.

MeTon AONCKOHTUPOBAHHbIX OEHEXHbIX MOTOKOB MNPU OuUEeHKE HeABUWAXUMOCTK. Lellb U
ariropuTm. OnpeneneHMe prHO‘-IHOVI CTOMMOCTN NPONU3BOACTBEHHOINO KOMIMNEKCa
MKNe33

19.

CpaBHUTENbHbIN (PbIHOYHbIA) NOAX04 AN OLUEHKN HEABMXKXUMOCTY : METOA CPaBHEHUS
npogdax M MEeTOA BasloBOTO PEHTHOr0 MynbTunnukatopa. OnpeneneHue pbIHOYHOM
CTOMMOCTM NPOM3BOACTBEHHOMO Komnnekca [MKNe3?2

20.

OKOHOMMKA 3eMnn — Teopust ocTatka. [prMeHeHne TEXHUKM OCTaTka K HEABUMXUMO-
CTW, npuHocsawen goxod. OnpeneneHne pbIHOYHOM CTOMMOCTM MPOWU3BOACTBEHHOMO
komnnekca MNMKNe31

21.

OueHka CTOMMOCTI 3eMeNbHOro yyacTka. MeToa TeXHUKM ocTaTka Ans 3eMNW; METOA
CpeaHEeB3BELUEHHOrO KO3(huLMEHTA KanuTanu3auum;, MeToq CpaBHEHUS NPOAax; Me-
TOA pa3bueHuns; MeTo Kanutanusawum; MeTo BarioBoro PEHTHOTO MyNnbTUNKKaTOpa.
OnpepaeneHne poIHOYHOM CTOMMOCTM Npon3BoAcTBEHHOrO komnnekca MKNe30

22.

OueHKa CTOMMOCTW 3aaHWi U coopyxeHun. OLeHKa BOCCTAHOBUTENBbHOW CTOUMOCTY
WM CTOMMOCTW 3aMeLLeHNss METOAOM CPaBHUTENbHOW EAMHULbI, METOAOM Moane-
MEHTHOro pacyeTa (pa3buBKM Ha KOMMOHEHTI); UHAEKCHBIM CNOcoboM oLeHkW. Onpe-
OEeneHne N3Hoca 3aaHnii u coopykeHuin. OnpeaeneHne pbiHOYHOM CTOMMOCTM MPOU3-
BoAcTBEHHOro komnnekca MKNe29

23.

3atpaTHblil N0AX0A B OLEHKe MalwuH 1 obopyaoBaHus. MeToa pacyeTta no LeHe 0aHO-
pogHoro o6bekTa; MeToA MO3NEMEHTHOrO pacyeTa; UHAEKCHbIN MeTog, oueHku. MeTo-
Obl U3MepeHns uandeckoro usHoca obopypoBaHus. CpaBHUTENbHBIA (PbIHOYHBIN)
NOAXOA K OLieHKe CTOMMOCTM MalumH 1 obopydosaHus. [oxogHblin nogxod. Onpene-
INeHWe PbIHOYHOW CTOMMOCTM NPOM3BOACTBEHHOrO Komnsiekca MKNe28

24.

Buabl HemaTepuarbHbIX aKTUBOB. akTyanbHOCTb OLEHKWN HemaTepuarbHbix akTuBoB. OnpegeneHue
PbIHOYHOM CTOMMOCTY NPOMU3BOACTBEHHOrO Komnekca MKNe27




25.

[loxodHbIM Noaxod U ero METOAb! B OLEHKE HEMATepuarbHbIX akTUBOB: M3BbITOYHbIX
NpuBbINEN, ONCKOHTUPOBAHHBIX AEHEXHbLIX MOTOKOB, OCBOOOXAEHUS OT POSNTH, npe-
nvywectsa B npubobinsx. OnpeaeneHne pbIHOYHOW CTOMMOCTU MPOU3BOACTBEHHOMO
komnnekca MNMKNe26

26.

Onpepenexne CTOMMOCTU M30DpPEeTEHMSt M TOBAPHOrO 3HaKka Kak 06bekTa MPOMbILL-
NEHHON coBCTBEHHOCTM No Npubbinn CTOMMOCTb OOBEKTOB MPOMBILLSIEHHOR COBCT-
BEHHOCTM, UMEILLMX NPaBOBYH 3aLMTY MO OLEHKE (PaKTUYECKM NPOM3BELEHHbIX 3a-
Tpat. [NpUMEHeHNe 3aTpaTHOroO Noaxoda B OLEHKE HeEMaTepuanbHbIX akTMBOB W €ro
METOZOB: CTOMMOCTY CO3AaHus, BbiMrpbila B cebectonmocTn. OnpeaeneHune pbiHoY-
HOWM CTOMMOCTM NPOKU3BOACTBEHHOrO KoMrnekca [MKNe25

21.

dopmupoBaHuKe 1 OLeHKa MapKETUHIOBOrO NoTeHUuana npeanpuatus. Onpeneneque
PbIHOYHOW CTOMMOCTY NpousBoacTBeHHOro komnrekca MNKNe24

28.

dopmnpoBaHMe U OLEeHKa TPYAOBOro noteHuuana npeanpuatus. Onpegenexue pbl-
HOYHOW CTOMMOCTM NPOM3BOACTBEHHOMO Komnnekca [MKNe23

29.

OueHka CTOMMOCTM KOHTPOMbHBIX U HEKOHTPOSbHBLIX NaKeTOB akuwi. OnpegeneHne
PBIHOYHOM CTOMMOCTU NPON3BOACTBEHHOTO Komnnekca MKNe22

30.

OueHka ctoumocTn BusHeca. Onpegenexne pbIHOYHOM CTOMMOCTM NPOM3BOACTBEHHO-
ro komnnekca MKNe21

31.

[MoTeHUman NpeanpuaTUS Kak SKOHOMUYECKas KaTeropus. AKTyarnbHOCTb OLEHKU. TeH-
AEHUMN N3MEHEHNST 1 ONTUMK3aLMK noTeHUmana npeanpuatusd. OnpeaeneHme polHoY-
HOW CTOMMOCTM Npom3BoACTBEHHOrO Komnnekca MKNe20

32.

OcCHOBHbIe MOZENW NOTEHLMANOB: ONpeaesieHne, CTPyKTypa u B3anmocssasb. Onpefe-
INEHVe PbIHOYHOW CTOMMOCTM NPOM3BOACTBEHHOrO Komnnekca MKNe19

33.

[NoTeHUman npeanpusaTS Kak aKoHoMUYeckas cuctema. OTnnYMTENbHbIE 0COBEHHOCTM KOHOMUYE-
CKMX CUCTEM. XapaKTepuCTUKW NoTeHUMana NpeanpusTus kak 9KOHOMUYECKOM cucTeMbl. KoHuenums
CuHepruama. ekt macwraba. Tunbl cuHepruama. OnpeaeneHne pbIHOYHOM CTOMMOCTH NPOU3-
BOACTBEHHOO komnnekca [MKNe18

34.

dopmMUpoBaHIE SKOHOMUYECKOTO MOTEHLIMANa Ha OCHOBE MHOTOYPOBHEBOI CTPYKTYp-
Hol Moaenu. MeToanyeckne OCHOBbI OLIEHKM MCMOMb30BAHNS 3KOHOMUYECKOTO NOTEH-
uuana. OnpepfeneHue pbiHOYHOM CTOUMOCTY NPOU3BOACTBEHHOMO komnnekca MKNe17

35.

CopaepxaHue Npou3BOACTBEHHOM (PYHKUMK. [TOHATME CyMMapHOro NpoayKTa, rpaHuy-
HOrO W CpeaHero NPoayKTa, UX B3aMMOCBA3b 1 BIUSHWE Ha (POPMUPOBaHME NPOU3BOA-
CTBEHHOrO noTeHuuana. pon3BoaCTBEHHAs MOLHOCTb. PopMUpOBaHUE TEXHOMOTU-
YeCKOoro noTeHumMana Ha OCHOBE NPOMYCKHOW cnocobHocTn obopyaosanus. OpraHusa-
LMOHHas mMoAenb (hOpMMPOBaHUS NPOU3BOACTBEHHON MOLLHOCTK. Onpeaenexune npo-
W3BOACTBEHHOM MoLHOCTW. Onpeaenexne pbIHOYHON CTOMMOCTM NPOW3BOACTBEHHOMO
komnnekca [MKNe16

36.

KaTeropmsi «KOHKYpPEHTOCMOCOBHOCTb MOTEHUMana» U ee akTyanbHOCTb B YCIOBUSX
pblHKa. POPMUPOBAHME KOHKYPEHTOCMOCODOHOCTM noTeHUmMana Ha 6ase KOHKYPEHTHbIX
npenmyLiecTs. MHTerpanbHas OLeHKa KOHKYPEHTHbIX MPeMMyLLecTB MOZENN NoTeH-
unana. Onpegenexue poIHOYHOW CTOMMOCTM NPOM3BOACTBEHHOMO Komnnekca [MKNe15

37.

Onpepenexne KOHKYPEHTOCMOCOBHOCTM NOTeHUMana MeToLoM, OCHOBaHHbIM Ha Teo-
pun 3pGeKTMBHON KOHKYpeHLmn. OLeHKa KOHKYPEHTHOro ctatyca (vpMbl METOAOM
KOHKYPEHTHbIX npeumyLiecTs. OnpeaeneHne poIHOYHOW CTOMMOCTM NPOU3BOACTBEHHO-
ro komnnekca MKNe14




38.

BeHUMapKeTUHT KaK MHCTPYMEHT OnpeaeneHns KOHKYPEHTOCNOCOOHOCTM noTeHUmMana.
[MoHsiTMe v Buabl. Onpeaenexne pbIHOYHOM CTOMMOCTM MPOU3BOACTBEHHOTO KOMMEK-
ca MKNe13

39.

HeoGxoauMocTb 1 LiEnM OLEHKW MoTeHUuana npeanpustis (OusHeca). dakTopbl,
BNUSIIOLLME Ha BENMUYMHY OL|EHOYHOM cToMMocTW. [MpuHumnbl oueHkn. OnpeneneHue
PbIHOYHO CTOMMOCTI MPOM3BOACTBEHHOTO Komnnekca MKNa12

40.

MeToanka CTOMMOCTHOW OLIEHKM 3NIeMEHTOB NoTeHUuana npeanpusatus. KomnnekcHas
peNTMHroBas oueHka noteHumana npeanpuatusi. OnpeaeneHne pbiHOYHOM CTOUMOCTU
npou3soacTBeHHoro komnnekca MKNe11

41.

BpemeHHas oueHKa eHeXHbIX NOTOKOB. cnonb3oBaHue QyHKUNA AEHEXHON eanHULbI. YCroBUs
(QonyLueHms) ncnosnb3oBaHnsa aTux (yHKUMA. OnpeaeneHne pbIHOYHOW CTOMMOCTY NPOU3BOACTBEH-
Horo komnnekca MKNe10

42.

Obulas xapakTepucTka METOAO0B M NOAXOA0B OLEHKW NOTeHUMana npeanpuatus (bustHeca). Onpe-
AENeHne PbIHOYHOM CTOMMOCTY NPON3BOACTBEHHOTO Komnnekca MKNe9

43.

MeToz AMCKOHTUPOBAHHbBIX AEeHEXHbIX NOTOKOB. Lienb, 3aaaun, 0CHOBHbIe dTarbl OLeHKW. Bbibop
MOZENM JeHexHoro notoka. Onpeaenexne CTaBku AUCKOHTA B 3aBUCUMOCTW OT MOAENN AEHEXHOTO
notoka. Onpeaenexne pbIHOYHOM CTOMMOCTY NPOU3BOACTBEHHOTO komnnekca MKNe8

44,

KoathdpnumeHT kanutanusaummn kak kateropust B SKOHOMUYECKUX, (OMHAHCOBBLIX U OLIEHOYHbIX TEPMU
Hax. MeTogb! onpegeneHuns KoaghuumeHTa kKanuTanu3aLumm B 3aBUCMMOCTH OT UAEHTUYHOCTM OLle-
HWBaeMbIx 06bekToB. CTpyKTypa KoadhduumeHTa KanuTanu3aumm ¢ no3uLmii Teopum oLeHku. Peka-
nuTanu3aumns n KoauUUUEHT pekanutanusauyun. Tpu MeToga pekanutanusauyuu. Onpegeneque
PbIHOYHOW CTOMMOCTM MPONU3BOACTBEHHOTO KoMnnekca MKNe7

45.

CpaBHUTENbHbIN NOAX0A B OLIEHKE W €r0 METOAbI: KOMMaHWW-aHanora, CAeNoK, 0TpacneBbiX KOag-
(OULMEHTOB. TOHATME LEHOBBIX MYNbTUNAMKATOPOB U UX BUAbI. OnpeaeneHne pbIHOYHOM CTOUMOCTH
npou3BoACTBEHHOTO Komnnekca MKNeG

46.

3atpaTHblil noaxoa 1 ero metoAabl. ObLias xapakrepuctuka u anroputm. OnpegeneHne pbiHOYHOM
CTOMMOCTY NPON3BOLCTBEHHOMO kKomnnekca MKNeS

47.

MeTopa kanutanu3auum npu OLEHKe HEOBWXMUMOCTW: anropuTM, OnpeseneHne Koad-
(ULMeHTa KanuTanusauuy pasinyHbiMi MeTogamu: KyMynsaTUBHOTO NOCTPOEHMS, Me-
TOA C Y4ETOM BO3MELLEHNUS KanuTanbHbIX 3aTpaT, METOA CBA3aHHbLIX UHBECTULMA WU
TEXHWKA WHBECTULIMOHHOW rpynnbl, NPSMON Kanutanusauuu. OnpegeneHne pbiHOYHON
CTOMMOCTH Npom3BogCcTBeHHOro Komnsekca MKNe4

48.

MeTon AWCKOHTMPOBAHHBLIX AEHEXHbIX MOTOKOB MPW OLEHKE HEOBWKUMOCTY: Lenb W
anroput™. OnpepeneHne PbIHOYHOM CTOMMOCTM MPOM3BOACTBEHHOrO KOMMIeKca
MKNe3

49.

CpaBHUTENbHbIN (PbIHOYHbIA) NOAX0A AN OLUEHKN HEABMXKXUMOCTY : METOA CPaBHEHUS
npodax M MEeTOA BafoBOTO PEHTHOrO MynbTunnukatopa. OnpegeneHue pbIHOYHON
CTOMMOCTM NPOW3BOACTBEHHOTO kKomnnekca MKNe2

50.

OKOHOMMKa 3eMnn — Teopust ocTaTka. MpPUMEHEHNE TEXHUKM OCTaTKa K HEABMXMUMO-
CTW, npuHocsilen aoxoa. OnpeaeneHne PbIHOYHOW CTOMMOCTU NPOU3BOACTBEHHOMO
komnnekca MNMKNe1

51.

OueHKa CTOMMOCTM 3eMerbHOro yyactka. MeTog TEXHWKM ocTaTka Ans 3eMnu; MeToq
CpefHeB3BeLEHHOM0 KO3 MULMEHTa KanuTanusauum; MeTos CpaBHeHUs Npogax; me-
TOA pasbueHns; MeToA KanuTanuaaLmm; METOZ, BanoBOro PEHTHOro MynbTUNIMKaTopa.
OnpepaeneHne poIHOYHOM CTOMMOCTM MPOM3BOACTBEHHOMO Komnnekca MKNe1




52.

OueHKa CTOMMOCTW 3aaHWi U coopyxeHuin. OLeHKa BOCCTAHOBUTENBbHON CTOMMOCTY
WA CTOMMOCTW 3aMELLEHUSI METOOOM CPaBHUTESIbHOW €AWHWLbI, METOAOM Moarne-
MEHTHOro pacyeTa (pa3buBKM Ha KOMNOHEHTI); UHOEKCHBIM CNOCO60oM oLeHkW. Onpe-
LeneHne N3Hoca 3aaHnii u coopyxeHnin. OnpegeneHne pbIHOYHOW CTOMMOCTW MPOU3-
BoACTBeHHoro komnnekca MKNe2

53.

3aTpaTHbIit NOaX0M B OLiEHKe MaLlvH 1 06opyaoBaHus. MeToz pacyeTa Mo LieHe 0aHo-
POHOro 00bEKTa; METO NO3NEMEHTHOTO pacyeTa; MHAEKCHbIA MeTop oLeHku. MeTo-
Obl M3MepeHns usnyeckoro nsHoca obopyaoBaHus. CpaBHUTENbHbINA (PbIHOYHBIN)
MoaXoa K OLgHKe CTOMMOCTM MallH 1 0BopyaoBaHus. [loxoaHblid noaxod. Onpene-
TEHNE PbIHOYHO CTOMMOCTY NPOU3BOACTBEHHOTO kKomnnekca MKNe3

o4.

Buabl HemaTepuanbHbIX akTUBOB. aKTyanbHOCTb OLEHKWN HeMaTepuanbHbIX akTueoB. Onpegenexue
PBIHOYHOW CTOMMOCTM NPOU3BOACTBEHHOTO Komnnekca MKNe4

55.

[loxodHbIM nogxod U ero METOAbl B OLEHKE HEMaTepuarbHbIX akTUBOB: M3BbITOYHbIX
NpuBbINEN, ANCKOHTUPOBAHHBIX AEHEXHbLIX NMOTOKOB, OCBOOOXAEHUS OT POSNTH, npe-
nMyLecTea B Npubbinsax. OnpegeneHne pbIHOYHOW CTOMMOCTW MPOM3BOACTBEHHOTO
komnnekca MNMKNe5

56.

Onpegenexne CTOMMOCTW U30OPETEHMS W TOBAPHOrO 3Haka kak 0bbekTa MpoMbiL-
INIEHHON cOoB6CTBEHHOCTM MO NpubbINM CTOMMOCTE O6BEKTOB MPOMBILLNIEHHON COBCT-
BEHHOCTU, UMEIOLLMX MPABOBYH 3aLUMTY NO OLEHKE (haKTUYECKM NPOU3BEAEHHbIX 3a-
TpaTt. lNpUMeHeHne 3aTpaTHOMO Moaxoda B OLEHKe HemaTepuaribHbiX akTUBOB U €ro
METOLOB: CTOMMOCTM CO3/aHus, Bbiurpbiwa B cebectoumoctn. OnpegdeneHne polHOY-
HOW CTOMMOCTM NPOM3BOACTBEHHOO Komnnekca [KNe6

57.

dopmupoBaHKe 1 OLEeHKa MapKETUHIOBOrO NoTeHUmuana npeanpuatus. Onpeaeneque
PBIHOYHOW CTOMMOCTM NPOM3BOACTBEHHOTO Komnnekca [MKNe7

58.

dopmM1poBaHMe U OLEeHKa TPYAOBOro noteHumana npeanpuatus. Onpegenexue pbl-
HOYHOW CTOMMOCTW NPoKn3BoACTBEHHOrO Komnnekca MNMKNe8

59.

OueHKa CTOMMOCTM KOHTPOMbHBIX M HEKOHTPOSMbHBIX MakeToB akumn. OnpegeneHve
PBIHOYHOW CTOMMOCTM NPOM3BOACTBEHHOTO Komnnekca [MKNe9

60.

OueHka cToumocTy BusHeca. OnpeaeneHne pbIHOYHOW CTOMMOCTW NPOM3BOACTBEHHO-
ro komnnekca MKNe10

61.

[MoTeHUnan npeanpuaTUS Kak SKOHOMUYECKas kaTeropus. AKTyarnbHOCTb OLEHKN. TeH-
OEHLMW M3MEHEHMS 1 ONTUMU3aLMK noTeHUmana npeanpustus. Onpeaenexne pbiHOY-
HOW CTOMMOCTM NPOU3BOACTBEHHOIO kKomnnekca Ne11

62.

OcCHOBHble MOZENM NOTEHLMANoB: onpeaerneHune, CTPYKTypa u B3aumocssisb. Onpeae-
INeHMe PbIHOYHOW CTOMMOCTM NPoM3BOACTBEHHOrO Komnsekca MKNe12

63.

[MoTeHuman npeanpusTS Kak 3koHoMKUYeckas cuctema. OTnnumTensHbIE 0COBEHHOCTM SKOHOMMYE-
CKMX CUCTEM. XapaKTEPUCTVKN NOTEHLMANAa NPeanpUaTUS Kak SKOHOMUYECKON CUCTEMBI. KoHLenums
cuHeprnama. ekt macwrabda. Tunbl cuHepruama. Onpeaenexne PbIHOYHOM CTOMMOCTY NPOU3-
BoACTBeHHOro komnnekca [MKNe13

64.

dopmMrpoBaHMe 3KOHOMMYECKOTO MOTEHLMarna Ha OCHOBE MHOTOYPOBHEBOW CTPYKTYpP-
HoW Mogenu. Metoauyeckme OCHOBbI OLIEHKW UCMOSb30BaHNS SKOHOMUYECKOrO NOTEH-
unana. Onpegenexve poIHOYHOW CTOUMOCTM NPOM3BOACTBEHHOMO Komnnekca MKNe14

65.

CopepxaHue npou3BoACTBEHHON PyHKUMK. TOHATUE CyMMapHOro NpoayKTa, rpaHuy-
HOTO ¥ CpefHero NpoayKTa, UX B3aMMOCBSA3b W BNUSIHE HA (DOPMUPOBaHKE NPOU3BOA-




CTBEHHOrO noTeHuuana. [pon3BoacTBEHHAs MOLHOCTb. POpMUPOBaAHME TEXHOMOrU-
4ecKoro noTeHUMana Ha OCHOBE MPOMYCKHOM cnocobHocTM obopyaoBaHus. OpraHu3a-
LMOHHas mMoaenb hopMMpOBaHUS NPOM3BOACTBEHHON MoLHOCTK. OnpeaeneHune npo-
W3BOACTBEHHOM MoLHOCTW. Onpeaenexne pbIHOYHON CTOMMOCTM NPOW3BOACTBEHHOMO
komnnekca [MKNe15

66.

KaTeropusi «KOHKYPEHTOCMOCOOHOCTb MOTEHLMAana» U ee akTyanbHOCTb B YCMOBHUSX
pbiHKa. POPMUPOBaHIE KOHKYPEHTOCMOCOGHOCTU NOTEHLMana Ha 6a3e KOHKYPEHTHbIX
npenmyLlecTB. MHTerpanbHas OLEHKa KOHKYPEHTHbIX MPeuMyLLEcTB MOAenu MoTeH-
umana. Onpeaenexne pbIHOYHOM CTOMMOCTI MPOM3BOACTBEHHOTO Komnnekca MKN216

67.

Onpegenexne KOHKYPEHTOCMOCOBHOCTM NOTeHUMana MeTogoM, OCHOBaHHbIM Ha Teo-
pun apeKTMBHON KOHKYypeHLmU. OLEeHKa KOHKYPEHTHOro ctatyca ovpMbl METOLOM
KOHKYPEHTHbIX npeumyLiecTs. OnpeaeneHne pbIHOYHON CTOMMOCTM NPOU3BOACTBEHHO-
ro komnnekca [MKNe17

68.

BeHUYMapKETUHI Kak UHCTPYMEHT ONpeaeneHns KOHKYPEeHTOCNOCOOHOCTH NoTeHUmMana.
[MoHsiTne v Buabl. OnpeaeneHne pbIHOYHOM CTOMMOCTW NPOU3BOACTBEHHOIO KOMIMEK-
ca [MKNe18

69.

HeobxoaMmocTb M Lenn OueHkW noTeHumana npegnpusatust (busHeca). daktopbl,
BNUSIOLLME HA BENWUYMHY OLEHOYHOW CTOMMOCTM. MMpuHUmMnbl oueHkn. OnpegeneHwe
PBIHOYHOM CTOUMOCTU NPOM3BOACTBEHHOTO Komnnekca MKNe19

70.

MeToavKa CTOMMOCTHOW OLIEHKW 3NMEMEHTOB NOTeHUuana npeanpusdtis. KomnnekcHas
PEeNTUHIroBas OLeHKa noTeHumana npeanpuatns. OnpegeneHne poIHOYHON CTOMMOCTY
nponssogcTBeHHoro komnnekca MKNe20

7.

BpemeHHas oueHKa AeHEXHbIX NOTOKOB. Mcnonb3oBaHue YHKLWA AEHEXHON eauHuLb. YCroBus
(QonyLueHms) ncnonb3oBaHns TUX GyHKUMA. OnpeaeneHne poIHOYHOM CTOMMOCTY NMPOU3BOACTBEH-
Horo komnnekca MKNe21

72.

Obulas xapakTepucTka METOAO0B M NMOAXOA0B OLEHKW NOTeHUMana npegnpustus (busHeca). Onpe-
[ieNeHne pbIHOYHOWN CTOMMOCTM NPOKU3BOACTBEHHOIO kKomnnekca MKNe22

73.

MeToA AMCKOHTUPOBAHHbIX AEHEeXHbIX NOTOKOB. Llenb, 3aaaun, 0OCHOBHbIe aTanbl OLeHKW. Bbibop
MOZenn AeHexHoro notoka. OnpeaeneHue CTaBku AUCKOHTA B 3aBUCKMOCTI OT MOLENN AEHEXHOTO
notoka. Onpeaenexne pbIHOYHOM CTOMMOCTY NPOU3BOACTBEHHOTO komnnekca MKNe23

74.

KoadhhuUMeHT kanuTanuaauuy Kak kateropusi B 3KOHOMUYECKUX, (PUHAHCOBBIX M OLEHOYHBIX TEPMU
Hax. MeTogb! onpegeneHus K03gduLMeHTa KanuTanu3aLumm B 3aBUCUMOCTH OT UAEHTUYHOCTM OLle-
HWBaeMbIX 06bekToB. CTPyKTypa KO3thuLMeHTa KanuTanusaumm ¢ nosnuumin Teopumn oLeHkn. Peka-
nUTanM3aLmns u Ko3hULMEHT pekanuTanusauuun. Tpu MeToaa pekanutanusauun. Onpeaenexme
PbIHOYHOW CTOMMOCTM NPONU3BOACTBEHHOMO Komnnekca MKNe24

75.

CpaBHUTENNbHbIN NOAXOS B OLIEHKE U €r0 METOAbI: KOMMaHWW-aHanora, CAEeNoK, 0TpacneBbiX KOag-
(uumenToB. MoHATUE LIEHOBBIX MYyNbTUNNMKATOPOB M X BuAbl. OnpeaeneHne pbiHOYHON CTOMMOCTH
NpPoM3BoACTBEHHOMO Kommnekca MKNe25

76.

3aTpaTtHbIit noaxog 1 ero metogpl. ObLas xapakrepuctuka n anroputM. OnpegeneHne pbIHOYHOM
CTOMMOCTY NPOU3BOACTBEHHOTO Komnnekca MKNe26

7.

MeToa kanuTanu3auuu npu OUEHKe HEeABMXMMOCTU: anropuTM, onpedeneHne Koad-
(OULMEHTa KanuTanusauuy pasnuyHbiM1 MeTogamu: KyMynsaTUBHOTO NOCTPOEHMS, Me-
TOA C Y4ETOM BO3MELLEHNS KanuTanbHbIX 3aTpaT, METOA CBA3aHHbIX UHBECTULMIA W
TEXHWUKA MHBECTULMOHHOW rpynnbl, NPAMOiA kKanutanusaumn. OnpeaeneHne pbiHOYHON
CTOMMOCTM NPON3BOACTBEHHOMO Komnnekca [MKNe27




78.

MeTon OUCKOHTUPOBAHHbLIX OEHEXHbBIX NMOTOKOB MPWU OUEHKE HEABWXUMOCTWU. LENb U
anropuTmM. Onpe,qeneHme prHO‘-IHOI7I CTOMMOCTM NPOU3BOACTBEHHOINO KOMIMNEKCA
[KNe28

79.

CpaBHUTENbHbIN (PbIHOYHBIA) NOAX0L AN OLUEHKN HEABMXMMOCTY | METOZ, CPABHEHUS
npogdax M MEeTOA BafioBOTO PEHTHOrO MynbTunnukatopa. OnpeneneHue pbIHOYHOM
CTOMMOCTW NPOW3BOACTBEHHOMO Komnnekca [MKNe29

80.

OKOHOMMKA 3eMnn — Teopus ocTatka. [puMeHeHne TEXHUKM oCTaTka K HEABUMKUMO-
CTW, npuHocswen goxod. OnpeneneHne pPbIHOYHOW CTOMMOCTM MPOWU3BOACTBEHHOIO
komnnekca NMKNe30

81.

OueHKa CTOMMOCTY 3eMeNbHOMO y4YacTka. MeTon TeXHUKM ocTaTka ans 3eMni; MeTof
CPeaHEB3BELLEHHOM0 KOIdULIMEHTA KanuTanMU3aLumu; METOA CPaBHEHUS NpoaaXx; Me-
1O pa3bueHns; MeTo KanuTanuaauuu;, MeTo/ BanoBoro PEHTHOro MynbTUNIMKaTopa.
Onpenenexie pbIHOYHON CTOUMOCTI NPOM3BOACTBEHHOTO Komnnekca MKNe31

82.

OueHKa CTOMMOCTW 3aaHWi U coopyxeHuin. OLeHKa BOCCTAHOBUTENBHOW CTOMMOCTY
WA CTOMMOCTW 3aMELLEHUS METOAOM CPaBHUTESIbHOW eAuHWLbI, METOAOM noarne-
MEHTHOrO pacyeTa (pa3buBkM Ha KOMMOHEHTbI); MHAEKCHbIM CnocoboM oLeHku. Onpe-
[eNeHne N3Hoca 3aaHni u coopyeHun. OnpegeneHne pbIHOYHOW CTOMMOCTM MPOU3-
BoAcTBEHHOro komnnekca MNMKNe32

83.

3aTpaTHbI NOAXO0A B OLEeHKe MallnH 1 obopyaosaHus. MeTof pacyeTa no LeHe ofHo-
poaHoro obbekTa; MeTod NO3NEMEHTHOTO pacyeTa; MHAEKCHbIN MeTod oueHkn. MeTo-
Obl M3MepeHns uandeckoro usHoca obopyaoBaHus. CpaBHUTENbHLIA (PbIHOYHGIN)
NoOAXO04 K OLeHKe CTOMMOCTM MalumH 1 obopyaoBaHus. [oxoaHblin nogxod. Onpene-
INEHVe PbIHOYHOW CTOMMOCTM NPOM3BOACTBEHHOrO Komnnekca MKNe33

84.

Buabl HemaTepuarbHbIX akTUBOB. aKTyanbHOCTb OLEHKN HeMaTepuanbHbIX akTuBoB. OnpedeneHue
PbIHOYHOW CTOMMOCTM NPONU3BOACTBEHHOTO KoMnnekca MKNe34

85.

[loxoaHblin Noaxod M ero MeTodbl B OLEHKE HEMATEPUANbHbIX aKTUBOB: M3BbITOYHbIX
npubbIneit, ANCKOHTUPOBAHHbLIX AEHEXHbIX NMOTOKOB, OCBODOXOEHWS OT POSNTM, Mpe-
nvywectsa B npubobinsx. OnpeaeneHne pbIHOYHOW CTOMMOCTU MPOU3BOACTBEHHOIO
komnnekca MNKNe35

86.

OnpegeneHne CTOMMOCTW U30BPETEHMS W TOBAPHOrO 3Haka kak oObekTa MpoMbiL-
INIEHHON cOBCTBEHHOCTM MO NpubbINM CTOMMOCTL OOBEKTOB MPOMBILLNEHHON COBCT-
BEHHOCTU, UMEIOLLMX MPABOBYO 3aLUMTY MO OLUEHKE (haKTUYECKN NPOU3BEAEHHbIX 3a-
TpaTt. MNpUMeHeHne 3aTpaTHOrO Moaxoda B OLEHKE HemaTepuaribHbiX akTUBOB U €ro
METOOB: CTOMMOCTM CO3/aHus, Bbinrpeilwa B cebectoumoctn. OnpeaeneHme polHOY-
HOW CTOMMOCTM NPoM3BOACTBEHHOrO Komnnekca MKNe36

87.

dopMmpoBaHue 1 OLEeHKa MapKETUHIOBOrO noTeHumana npeanpuatust. Onpeaenexve
PBIHOYHOW CTOMMOCTW NPOM3BOACTBEHHOTO Komnnekca [MKNe37

88.

dopmmnpoBaHMe 1 OLeHKa TPYAOBOro noteHuuana npeanpuatus. Onpegenexue pbl-
HOYHOW CTOMMOCTM NPOM3BOACTBEHHOMO Komnnekca [MKNe38

89.

OueHKa CTOMMOCTM KOHTPOSbHbIX 1 HEKOHTPOSbHBLIX NakeToB akuuid. Onpegenexue
PBIHOYHOW CTOMMOCTW NPOM3BOACTBEHHOTO kKomnnekca [MKNe39

90.

OueHka cToumocT BusHeca. OnpeaeneHne pbIHOYHOW CTOMMOCTW NPOM3BOACTBEHHO-
ro komnnekca [MKNe40

91.

HeobxogMMOCTb M Lienu OLeHKW noTeHumana npeanpuatust (busHeca). daktopel,




BNUSIOLLME HA BENWUYMHY OLEHOYHOM CTOMMOCTW. MpuHUMnbI oueHkn. OnpegeneHue
PBIHOYHOW CTOMMOCTM NPOM3BOACTBEHHOMO Komnnekca [MKNe41

92.

BpemeHHas oueHKa AeHEeXHbIX NOTOKOB. Mcnonb3oBaHne YHKLMA AEHEXHON eauHNLbI. YCoBus
(oonyLueHus) ncnosnb3oBaHnsa aTUX yHKUMA. OnpeaeneHne pbIHOYHOW CTOMMOCTY NPOU3BOACTBEH-
Horo komnnekca NMKNe42

93.

Obwjas xapaKkrepucTika METOLOB 1 MOAXOA0B OLEHKM NOTEHUMana npegnpustus (busteca). Onpe-
[ieNleHne pbIHOYHOW CTOMMOCTM NPOKU3BOACTBEHHOTO komnnekca MKNe43

94.

MeTog AMCKOHTUPOBAHHbBIX AEHEXHbIX MOTOKOB. Llenb, 3aaayn, 0CHOBHbIE aTanbl OLeHKMU. Beibop
MOZenu feHexHoro notoka. Onpegenexne cTaBku AUCKOHTA B 3aBUCUMOCTW OT MOAENMN AEHEXHOTO
notoka. Onpeaenexne pbIHOYHOM CTOMMOCTY NPOU3BOACTBEHHOTO Komnnekca MNMKNe44

95.

KoadhdpnumeHT kanutanmsaumum kak kateropusi B 3KOHOMUYECKNX, (OMHAHCOBBIX U OLIEHOYHBIX TEPMU-
Hax. MeTogabl onpegeneHust K03dhuLMeHTa KanuTanuaaLumm B 3aBUCMMOCTH OT UAEHTUYHOCTM OLle-
HWBaeMbIX 061bekToB. CTPYKTypa KO3thduLMeHTa KanuTanusaumm ¢ nosuumin Teopumn oLeHku. Peka-
nuTanusauus n kosduumeHT pekanutanusaumn. Tpu MeToaa pekanutanusauun. Onpeaenexne
PBIHOYHOW CTOMMOCTM NPOK3BOACTBEHHOTO Komnnekca MKNe45

96.

CpaBHWTESbHbIA NOAXO0A B OLIEHKE M er0 METOAb!: KOMNaHuM-aHanora, CAenoK, 0TpacneBbiX Koad)-
(ULMEHTOB. OHATME LIEHOBBIX MyNbTUNMNKATOPOB U UX B1Abl. OnpeaeneHne poIHOYHOM CTOMMOCTH
npou3BoacTBEHHOTO komnnekca MKNe46

97.

MeToq kanuTanu3auum npu OLEHKe HEOBWXMUMOCTW: anropuTM, OnpeseneHne Koad-
(OULMEHTa KanuTanusauuy pasinyHbiM1 MeTogamu: KyMynsaTUBHOTO NOCTPOEHMS, Me-
TOA, C Y4ETOM BO3MELLEHWUS KanuTanbHbIX 3aTpaT, METOA CBA3aHHbIX UHBECTULMN MU
TEXHWKA MHBECTULMOHHOW Tpynmbl, NPAMOiA Kanutamuauun. OnpeaeneHne pbiHOYHOW
CTOMMOCTMW NPOM3BOACTBEHHOMO Komnnekca [MKNe47

98.

MeTon OUCKOHTUPOBAHHbIX OEHEXHbIX NMOTOKOB MPW OUEHKE HEABWXUMOCTWU. Lenb U
anropuTmM. Onpe,qeneHme pblHO‘—IHOVI CTOMMOCTM NPOM3BOACTBEHHOINO KOMIMMNEKCa
[KNe48

99.

CpaBHUTENbHbIN (PbIHOYHbINA) NOAXOZ AMNS OLEHKN HEABMXUMOCTY : METOZ, CPaBHEHUS
npogdaXx M MEeTOA BasloBOTO PEHTHOrO MynbTunnukatopa. OnpeneneHue pbIHOYHOM
CTOMMOCTM NPOM3BOACTBEHHOO Komnnekca [MKNe49

100

OueHKa CTOMMOCTW 3eMeNbHOro y4acTka. MeTog TeXHUKM ocTaTka Ans 3eMiu; MeTog
CpefHeB3BELEHHOM0 KO3 MULUMEHTA KanuTanmsawuum; MeTog CpaBHeHNUs Npoaax; me-
TOA pasbueHns; MeToa KanuTanuaaLmm; METOA BarnoBOr0 PEHTHOrO MynbTUNKKaTOpA.
Onpegenexne pbIHOYHOM CTOUMOCTYH NPON3BOACTBEHHOTO kommnekca MKNe50




2 PacueTHas 4acTh

IlocTanoBKa 3anauun

Ouenounas kommnanus “Successful transaction” monyunia 3aka3 oT UHBECTOpa
Ha OIPENEICHUE PEATbHON PBIHOYHONW CTOMMOCTH HPOMBILIIIEHHOTO KOMILIEKCA
«9kcnpoMIEK» MalmmHOCTPOUTENBHON OTPACIIH, COCTOAIIETO U3 IPOU3BOJACTBEHHO-
ro 00beAMHEHHS U 3€MEJIBHOTO yYacTKa, KaK XapaKTepUCTUKH MOTEHIMaNa CyObeKTa
PBIHOYHON SKOHOMMKHU.

OO6mu1ast olieHKa NpeAnoJaraer:

1 Omnpenenenue ppIHOYHON CTOMMOCTH MPOU3BOJCTBEHHOT'O OObEIUHEHUS Me-
TOJOM JUCKOHTUPOBAHHBIX JICHEKHBIX IOTOKOB.

2 OormpeienieHrne PrIHOYHOW CTOMMOCTH 3€MEIBHOTO YJacTKa.

3 Ompenenenne peiHOYHON cTouMocT HOVY-XAY, koTopoe mpeamnonaraeTcs
BHEJIPUTH U MCIOJIB30BATH C IIEPBOIO IPOrHO3HOTO TOJA.

4 OnpeneneHne ppIHOYHOM CTOMMOCTH T'yIBUJLIIA.

B nponecce BBINOJIIHEHHs OLIEHKHU IIPEAIOIAraeTcs UCIOIb30BAHUE PA3IMYHBIX
METOJIMK, KOTOPBIE TO3BOJIAT ONPEAECIUTh PHIHOYHYI0 CTOMMOCTh UMYILECTBEHHOTO,
IIPOU3BOJICTBEHHOIO M HEMATEPUAIBHOIO IMOTEHIIMAJIOB OLICHUBAEMOTO ITPOU3BOACT-
BEHHOI'0 KOMILJIEKCA.

Mertoandeckue yKa3aHus MO BBITIOJHEHUIO OI[EHKH
[Ipouenypa oneHku
Pabora nmpoBoamIachk 1o CIEIYIOMNUM HaIPaBICHUSM:

1 VM3ydyeHue JOKYMEHTOB, MPEIOCTABICHHBIX aJMHUHUCTpaIueid GupMbl, KOTOPHIC
BOCIIPMHUMAJIMCh KaK JJOCTOBEPHBIC U TOYHO OTpaKaroIue GuHAHCOBO- YKOHOMUYE-
CKO€ COCTOSIHUE MPEANPUATHSA. DT MaTEpUAIIbl BKIIOYAJIA: TOAOBBIE U KBAPTAIbHBIE
(bUHAHCOBBIE OTYETHI MPEANPUITHSI, THBEHTAPHbBIEC CIIUCKU UMYIIIECTBA U CXEMBI pac-
MOJIOKEHUS BEAYLIUX 0OBEKTOB; JJAHHBIC 1O BBIMTYCKAEMOU MPOYKIINH, 110 MOTPEOu-
TEJIAM W MOCTABIIUKAM IPEANPUATHS, & TAKKE KPATKOCPOYHBIE MPOTHO3bI aIMUHH-
cTpaiuu o Oyayiieu AesTeIbHOCTH PEAIPUSITHS.

2 Ananu3 (PUHAHCOBO-IKOHOMHUYECKOTO IOJOKEHUS (UPMBI 3a TOCJICIHHUE JIBa
roJia Ha OCHOBE MPEIOCTABICHHON OyXTaJITEpPCKOM JOKYMEHTAIIUH.

3 AHanu3 JEeHEXHBIX TTOTOKOB C YYETOM MPOTHO3HBIX JAHHBIX O JOXO0JaX, pacxo-
JaX 1 MHBECTHUIIUAX, PACCUYMTAHHBIX Ha 0a3e CI0KHMBIINXCS TCHACHIUN B JCATCIBbHO-
CTH (UPMBI, a TAK)KE OKHUJIAHUI aJIMUHUCTPAIIMA OTHOCHTEIIBHO TEPCIICKTUB €€ pas-
BUTHS. [IpOTHO3HBIE OIEHKH OBLTU OOCYXIACHBI C YIPABISIONIMMH OIICHHUBAEMOM
(bupMBIL. YTIIPaBIISIOIINE TPOTHO3BI O100PHIIH.

4 COop cBelleHUH O CeNKaxX, BKIIOYAIONINX KYTUTIO-TIPOAAXKY WU CIUSHUE TIPE/I-
MPUSATHUM, AHAJIOTUYHBIX OLIECHUBAEMOMY, U PACUET COOTBETCTBYIOIINX MYJIbTUIIJIMKA-
TOPOB JIJISI OTIPEJITICHUS PHIHOYHONU CTOMMOCTU (PUPMBI.

5 AHanu3 W OlIEHKAa aKTHBOB U 0053aTENIbCTB (DUPMBI JIJIsI pacueTa YUCTON CTOU-
MOCTH aKTUBOB.



2.1 OnpenesieHne ppIHOYHON CTOUMOCTH NPOU3BOACTBEHHOI 0
00beIMHeHUs] METOAOM JUCKOHTHPOBAHHBIX JACHEKHBIX IIOTOKOB.

Crioco6HOCTh OM3HECAa MPUHOCUTH JTOXOJ CUMTACTCS BaXKHBIM I1OKA3aTelIeM B
OLIEHKE IpaBa BiageHus upmoil. OTClo/la OJUH U3 TJIaBHBIX IMOJXOAOB K OLICHKE
OusHeca - T0XOIHbIN.

JIOXOAHBIN NOAXOJ MO3BOJISET ONPEACINUTh PHIHOYHYIO CTOMMOCTH IPEAIpU-
ATUS B 3aBUCUMOCTH OT OHUJIaeMbIX B OyyiieM 10x010B. OH mpelycMaTpuBaeT:

® COCTaBJICHHE MTPOTHO3a OyIyIIHX T0XOO0B;

® OIICHKY PHCKa, CBA3aHHOIO C IOJy4YEHUEM JOXO/0B;

® OIIPE/ICIICHUE BPEMEHU MOJTYUYEHUS JOXOA0B.

[TpuBeneHHas K TEKylIeW CTOMMOCTH CyMMa OyAYILIMX JOXOJIOB CIIY’KUT OpH-
EHTUPOM TOI'0, CKOJIBKO T'OTOB 3aIUIATUTh 3a OLICHUBAEMOE IPEANPUATHE ITOTEHIIU-
aJbHBIA HHBECTOP.

PbiHOUHAs cTOMMOCTh OOBEKTa OMpEAEsAeTCd KaK CyMMa MOTOKa JIOXOIOB U
€AUHOBPEMEHHOW CYMMBI MOJIY4EHHON OT MPOJAXKU NMPEIIPUATHS, T.€. IMPEAroara-
€TCsl UCIOJIb30BaHUE ABYX (PAKTOPOB: TEKYLIEH CTOMMOCTH aHHYHTETAa U TEKyIIEH
CTOMMOCTH €VUHHLIBI.

OCHOBHBIM ITOKA3aTeJIEM B JOXOJHOM IOAXOJE SBJIIETCS YHUCTBIA JEHEXKHBIN
noToK. [locimenHuii pacCUUTBHIBACTCSA KaK Pa3HULIA MEXIY IIPUTOKOM U OTTOKOM Je-
HEXXHBIX CPEJACTB 3a omnpenaeneHHoe BpeMs. CylecTByeT psJl CHOCOO0B MCUYHUCIECHUS
JICHE)KHOI0 NIOTOKA. [Iys 1esre HaCTOsIEro UCCIEeN0BaHus UCII0JIb30BAIUCH JBE MO-
JIeJINA JIEHEKHOT0 MOTOKA: JEHEKHBIN MOTOK, IPUHOCUMBIA COOCTBEHHBIM KalUTAJIOM
IIOCJIE BBIIUIATHI HAJIOIOB, U JICHEKHBIM IIOTOK BCEr0 MHBECTUPOBAHHOI'O KalUTAaa.

JIeHeXHBIN MTOTOK I10 TIEPBOM MOJICIN BEIYUCIISAETCS CICIYIOMIUM 00pa3oM:

yucTasi NpuObLIb;

IUTIOC U3HOC;

IUTIOC YBEJIMYEHHE TOATOCPOYHON 33J0JKEHHOCTH;

MHUHYC OPUPOCT COOCTBEHHOTO 0OOPOTHOTO KAalMUTAJIa;

MHHYC KallUTaJIbHBIE BIIOKEHUS;

MHHYC YMEHBIIEHUE JOJITOCPOYHOMN 33107KEHHOCTH.

JIeHEe)KHBIN MMOTOK 110 BTOPOU MOJEIIH:

BaJIOBasl IPHOBLIb,

MUHYC aIMUHUCTPATUBHbBIC U3AEPIKKHU;

MUHYC HAQJIOT Ha MMPUOBLIT;

TLTIOC M3HOC,

IUTIOC YBEJIMYECHUE JOJITOCPOYHOU 3aJ0JKEHHOCTH;
MUHYC MPUPOCT COOCTBEHHOT'O OOOPOTHOIO KaNnTasa;
MUHYC KalluTaJbHbIE BJIOKEHUS;

MHHYC YMEHBIIIEHUE JI0JITOCPOUHON 3a/I0JKEHHOCTH.



IIporuo3upyemslii nepuon

[Ipu onieHke OM3HECA METOJAOM JUCKOHTUPOBAHHBIX JEHEXKHBIX MOTOKOB OXKHU-
JaeMblid TIPEACTOSIIUN CPOK JIESITEIBHOCTH MPEINPUITHS CIEAYET pa3eauTh Ha JBa
IIEpUOAA: MMPOTHO3HBIM U MOCTIPOrHO3HBIM. Ha MpOrHO3HBINM NEPUO COCTABIISIOT J1e-
TAJIBHBIN MOTOJOBOM MTPOTHO3 AEHEKHBIX ITOTOKOB. TakoW MPOrHO3 OXBATHIBAET J0OC-
TATOYHO JOJITUH MEPUO/T 10 TOTO MOMEHTA, KOTJla MPEANPHUITUE BBIAIET HA CTa0UIIb-
HBIE TEMIIbI POCTA JICHEKHOT'O MOTOKA.

J{ns olleHMBaeMOro NpEeANpPUATUS Ha OCHOBE MPOTHO30B KOMITAHUU M JTAHHBIX
aIMUHUCTpAMK (PUPMBI TPOTHO3HBIN Mepuo ] ObLI ONpPEAENeH B MATh JieT. PacueTs
BBIPYUKHU U U3IEPKEK MPOU3BOAWINCH MO KAKIOMY BHAY MPOAYKUHUH U JESATEIBHO-
CTU OTACJIbHO. BbIeNeHbl TPU OCHOBHBIX acIEKTa: MPOU3BOJICTBO M peaIM3alUs
MPOYKIIMU TIO TPEM OU3HEC-TMHUSM U cJlaua MOMEIEHUHN B apeH1y.

HNMy1iecTBEHHBIN MOTEHIIMAI MIPEACTABICH YKPYIMHEHHON CTPYKTYypoil OanaH-
ca 3a OTYeTHBIN (0a30BbI) TOJI, TPUBEICHHON B TabuIle 1.

Jnst dopMupoBanusi mporHo3a OyaylmuX J10X0JI0B MCIOJIb3YIOTCS JaHHBIE OT-
yeTa 0 (PMHAHCOBBIX pe3ysbTaTax (Tadauia 2) U TEMIOB MPUPOCTa 00BEMOB IIPOJIAK
B IIPOTHO3HBIN niepuo/ (Tadbmuua 3).

JlaHHbBIC I OmpeNeNieHUs CyMMapHOTO 3HAUYE€HUsS] U3HOCA MPUBEACHBI B Ta0-
JULAXx:

4 — HauuCIIeHHE YCTPAHUMOTO (PU3UYECKOTO U3HOCA JJISl 3/IaHUI U COOPYKEHU,

5 — HaYUCJIEHUE HEYCTPAaHUMOTO (PU3NYECKOTO U3HOCA JIJISi DIIEMEHTOB C KOPOT-
KUM CPOKOM >KM3HU U 000PYI0BAHUSA,

6 — M3HOC KanuTaIbHBIX BJIOKECHUI.

Ycerpanumsiil GU3nYecKnuii M3HOC OMpeNeNsieTcsa Kak CyMMa BCEX YCTaHOBJICH-
HBIX 3HaYEHUW YCTPAHUMOTO U3HOCA 10 AJIEMEHTAaM.

Omnpenenenue 0OECIICHUBAHUS, BBI3BAHHOTO HEYCTPAHUMBIM (PU3NYECKUM W3-
HOCOM, 3JIEMEHTOB C KOPOTKHM CPOKOM >KH3HU U 000PYI0BAHMS OCYIIECTBISETCS 10

dbopmyie

1 =IICB*®B / OCXK, (1)

rae U — HaunciieHHslii u3Hoc, Teic. $;
I1CB — mosHast CTOMMOCTh BOCIIPOM3BO/ICTBA JIEMEHTA, ThIC. $;
O®B nnu OB — dakTrueckuit min 3 PeKTUBHBIA BO3pACT JIEMEHTA, JIET;
OCX — oxus1aemblii CpOK KU3HU, JIET.
Pacnpenenenne U3HOCa KaMUTANIbHBIX BIIOKEHUW MO MEPHOJAM OCYIIECTBIIS-
€TCs ¢ TIOMOIIBI0 KOA(PHITMEeHTa H3HOoCca:

H; =KB /KU,

rae U — U3HOC KanuTaJIbHBIX BIOKEHUM | — IO roja;
KB — xanuTanbHbI€ BIOKEHHUS, OCYILIECTBISEMBIE B IEPUOJ] OLICHKH;
KU — xoaddurment nzHoca.

Onpenensiercsa CyMMapHbId U3HOC 10 EPUOaM.



Wcxons v3 mokazaTeneil mpeaecTBYOMMX JeT U OIIEHOK Ha Oyaylinee aaMu-
HUCTPATUBHBIC PacXOJbl OBUTH OIpPENeICHBl B MPOIEHTaX OT BAJOBOW MPUOBLIN IO
BCEM T'pyIImaM u3enaui (tadbmuma 7).

dupma mosryyaeT KpeIuT CPOKOM Ha N JIET MO/ | POIIEHTOB FOIOBBIX.

[TockoNbKy YCIOBHS KpEAWTa W3BECTHBI, TO €XKETOJHBIN MOTOK BBITUIAT TIO
KPEANTY PACCUUTHIBACTCS C MCTOIb30BaHUEM (pakTopa «B3HOC 3a aMOpTH3aIHIo JIe-
HEXHON eTUHUIIBD TI0 (hopMyIie

PMT =PVA (1/FI) = PVA : (2)
@+i)"

WM C MCIIOJIh30BaHMEeM Ta0ui] — Tabnuia tuma B, komonka Ne6 [10].
KanuranbHbie BIOKEHHS OCYIIECTBISIOTCS B TCUECHUE TpeX JieT. BennunHa Ka-

NUTAIbHBIX BJIOKEHUU 0 ToAaM M K03 (ULKEHT U3HOCA yKa3aHbl B Ta0uIE O.
YacTth 30aHUS CIACTCS B ApCHTY.

CraBKa JUCKOHTA

OnHa ucrhosb3yeTcsl I ONpeACICHUS CYMMBI, KOTOPYIO 3aIljiaTUia Obl MHBE-
CTOp CerojHs (TeKyIIas CTOMMOCTH) 3a MPaBO MPUCBOCHUS OYIYIIUX JTEHEKHBIX MO-
TOKOB.
PacueT cTaBKM IHMCKOHTA 3aBHCHUT OT TOTO, KAKOM THUII JEHEKHOTO IMOTOKA MC-
MOJIB3YETCS JIJIsl OIEHKU B KaUeCTBE 0a3bl:

— JUJIs1 JICHEKHOT'O MOTOKAa COOCTBEHHOTO KamuTajla MPUMEHSETCS CTaBKa JIMC-
KOHTa, paBHas TpeOyeMoi COOCTBEHHMKOM CTaBKE OTJa4u HA BJIOKCHHBIM KamuTali —
mozenb R capw;

— JUISL ICHEKHOTO TMOTOKA BCETO WHBECTUPOBAHHOIO KamWTajda MPUMEHSETCS
CTaBKa JIUCKOHTA, paBHAs CyMME B3BCIICHHBIX CTaBOK OTJA4YM Ha COOCTBCHHBIC Ka-
MUTal ¥ 3a€MHBIE CpeACTBa (CTaBKa OTJAa4d HAa 3a€MHBIC CPEJICTBA SIBJISIETCSA MPO-
IICHTHOM CTaBKOW OaHKa IO KpeIuTaMm), I B KaUeCTBE BECOB BBICTYIAIOT JOJHU 3a-
E€MHBIX U COOCTBEHHBIX CPEJCTB B CTPYKType Kamutaiga — mMoaelb R wacc. Takas
CTaBKa JIUCKOHTA HA3bIBACTCA CPEIHEB3BEIICHHON CTOMMOCTBIO KaIluTaa.

BcenenctBue pucka, CBSI3aHHOTO C TMOJy4YeHHWEM OyayIIMX TOXOJOB, CTaBKa
JMCKOHTA JIOJKHA MPEBBINIATh O€3PUCKOBYIO CTABKY M 00ECIIEUMBATH MPEMUIO 32 BCE
BHUJIbl PUCKOB, CONPSIKEHHBIE C UTHBECTUPOBAHUEM B OLICHUBAEMOE MPEANPUSITHE.

Pacuer cTaBku q0X0/a 110 6€3pUCKOBOM 1IEHHOW Oymare mpou3BOIUICS 110 MO-
JIeJTU KyMYJISITUBHOTO TTOCTPOEHMUS (C UCIIOJI30BaHUEM JIAHHBIX TaOJIHIIBI §):

CTaBKa JJUCKOHTA

TJTIOC TIPEMMUS 38 PUCK MHBECTUPOBAHUS B aKI[UU

IJTIOC TIPEMMUS 3a pa3Mep NPEaNPUITHS

TUTEOC ITPEMMUS 32 KAUECTBO MEHEKMEHTA

TUTIOC TIPEMHUS 32 TEPPUTOPUATLHYIO M MPOU3BOJICTBEHHYIO TUBEPCUDHUIIAPO-

BaHHOCTh

IUTIOC TIPEMHUS 32 CTPYKTYPY KamuTasia



TUTFOC TIPEMUS 32 TUBEPCUDUIIUPOBAHHOCTD KIUEHTYPHI

TUTFOC TIPEMUS 3a CTAOMIIBHOCTD IOJTYYCHUS JTOXOAOB M CTCIICHb BEPOSTHOCTH

WX MMOJTyYCHUS

TUTFOC TIPEMHUS 32 TIPOYHE 0COOBIC PUCKH.

JIsl IGHE)KHOTO TMOTOKAa BCEr0 MHBECTHPOBAHHOTO KaIlMTaja HCIOJIb3yeTCS
MOJIeNIb CpeHeB3BelIeHHoN ctouMocTu kanuTtana WACC.

B coorBerctBuu ¢ Mozaenpio WACC craBka JUCKOHTa PAacCUMTHIBACTCS IIO

dbopmyie
R WACC = kd (1—tc)Wd + kap + kSWS’ (3)

rje kq—CTOMMOCTb MPHUBIICUCHUS 3a€MHOTO KaIluTaa,;
t.— craBka Hayiora Ha IPUOBLIb MPEIPUITHS;
K, — cToMMOCTh MpHBICUCHHS aKIIMOHEPHOTO KamuTasia (IPUBHICTUPOBAHHBIC
aKI1n);
Ks — CTOMMOCTH TPHUBJICYCHUS AKIIMOHEPHOTO KamuTasia (OOBIKHOBEHHBIC aK-
un);
Wy — JI0JIs1 3a€MHOT'0 KaluTala B CTPYKType KamuTaia MpeATpUsTHS;
W, — J10JIs1 IPUBHUJICTHPOBAHHBIX aKIMI B CTPYKTYPE KamuTaa MpeAnpUsTUs;
W;— 107151 OOBIKHOBEHHBIX aKITUH B CTPYKTYpPE KalnuTajaa MpeIpUsITHI.
CTpyKTypa KamuTtajga U CTOUMOCTh MPUBIICYEHUS DJIEMEHTOB KaIluTaja MpuBe-
eHsl B Ta0mure 9.

Bripyuka ot npoiaxxu ¢pupmMbl B KOHIIE TTOCIIETHETO TIPOTHO3HOTO TO/I.

CrouMoCTh TIpoJIaXku (PUPMBI B IOCTEAHUI TPOTHO3HBIN TOJ] ONPEnesaeTcs Mo
mozenu ['opgona mubGo Ha OCHOBE MCIOIB30BAHUS MPOTHO3HOW BEIMYUHBI BO3MOXK-
HOM POk (GUPMBI B TOCTIIPOTHO3HBIN TIepro (cM. TadiI. 7).

[To mogenu I'opaoHa ro10BOM 10XO0A MOCTIPOTHO3HOTO MEPUOJIa KAaUTAIU3U-
pyeTCsl B MOKa3aTeIM CTOMMOCTH TIPU MOMOIIM Kod(dPUuIlMeHTa KanuTaiu3aluu, Or-
peaensieMoro Kak pasHHUIla MEXKIy CTaBKOM THUCKOHTA M JIOJITOCPOYHBIMHU TEMIIaMU
pocta. IIpu oTcyTcTBUM TeMIOB pocTa KOA((PUIIMEHT KanuTaliu3anuu OyaeT paBeH
cTaBKe JUCKOHTa. Mozenb ['opioHa OCHOBaHA HA MPOTHO3€ MOJIYYEHUS! CTA0OUIIbHBIX
JIOXOJIOB B OCTATOYHBIN MEPUOJT U MPEINOoIaracT, YTo BEIMYMHBI M3HOCA U KalUTaIo-
BJIO’)KCHUM PaBHBI.

Pacyer KOHEYHOM CTOMMOCTH B COOTBETCTBHHM C MOJEJNBIO 1'OploHAa MpOU3BO-
TUTCS TI0 popMyIie

V term = CF.yy / (R — @), (4)

riae V term — cToMMOCTh B TIOCTIPOTHO3HBIN MEpHoI, ThIC. $;
CF(t+1) - AeHEXHBIH NOTOK JOXOJO0B 3a NEPBBII roJ| MOCTIPOrHO3HOIO (OCTaTOY-
HOT0) MepHoa, ThiC.$;
R — paccuntanHas ctaBka IUCKOHTA (J10JIH);
g — IOJITOCPOYHBIE TEMITBI POCTA JICHEKHOTO MOTOKA (J0JIH).



BoiBoabl. PeiHOYHAST CcTOMMOCTH OM3HEcCa (PUPMBI MOTy4YeHA MPHU CIOKEHUU
CYMMBI TEKYIIHX CTOMMOCTEH JCHEKHBIX MOTOKOB 3a IMATh MPOTHO3HBIX JIET U TEKY-
el CTOMMOCTH MPOAaKU (HUPMBI B MOCHEIHUM MPOTHO3HBIN roj. DTO CTOUMOCTh
100%-no#t monmu B kamuTayne GupMbl. (s oneHnBaemMon (UPMBI CTOMMOCTh KOH-
TPOJBHON JIOJU B KalMTaje MPEANPUATHS METOIOM JUCKOHTHUPOBAHHBIX JICHEKHBIX
MIOTOKOB YCTAHABIIMBACTCS B JHMANa30HE MEXIY 3HAUCHUSMU, TIOTYyUYCHHBIMU JIBYMS
METOIaMH.

2.2 Ol'[pEI[eJIEHI/Ie pblHO‘IHOfI CTOMMOCTH 3€MECJIBHOT0 YYaCTKa

PBIHOYHYIO CTOMMOCTBH 3€MEJIBHOTO y4acTKa OMPENECISAEM C MCIOJb30BAHUEM
METO/Ia TEXHUKHU OCTaTKa i 3eMiu. [Ipu mpuMeHeHWH TaHHOTO METOAA JOJIKHBI
OBITh U3BECTHBI: CTOMMOCTH 3/JaHUM U COOPY>KECHMM, YUCTHIM OMEPallMOHHBIA JTOXO/I,
MPUHOCUMBIN 3eMJICH, 3TaHUSIMH U COOPYKESHHUSIMHU, KOA(DPHUIIUCHTHI KaruTaTu3aluu
JUTS 3eMJIH, 3JJaHUK U coopyxkeHui (cM. Tabm. 10).

PacueTtsl JaHHBIM METOJOM BBIIIOJIHSOTCA B HECKOJIBKO 3TaIlOB.

1. YucThIil OnepalioHHBIA JT0X0]1 paclpeaesaeTcs] MeXIy 3eMIIeH, 3JaHusIMH
1 COOpyXeHUsIMU. JIJIst onpefiesieHust J0X04a, OTHOCUMOIO K 3/JaHUSAM U COOPYKEHU-
SIM, HE0OXOJIUMO CTOMMOCTh 3/IaHUN U COOPYKECHUH YMHOXKUTh Ha KO3 DHUITUEHT Ka-
MUTAJIA3AUU 3JaHUH U COOPYKEHUM:

Y30 =V30R30; (5)

rae V31 — TekyIas CTOUMOCTD 3/IaHUi U COOPYKECHHUIA;
Y311 — YUCTHIN ONEPAIMOHHBINA JJOXO, MPUXOIAIIUNCS HA 3/IaHUS U COOPYKECHHUS;
R 31 — ko3 puiueHT KanuTaIu3auy s 31aHUH U COOPYKEHUH.
KoadduimenT kanutanuzauuu it 341aHUA U COOPYKEHHM MOXHO B3SThb U3 C
TaOauUIbI ecTu GYHKIUN CIIOKHOTO npoleHTa (rpada «B3Hoc Ha amMopTHU3aLIUIO Jie-
HexHOM enuuuIibl) [10] umu paccunrath o popmysie

R30 = Rgozu + Rzem: (6)

rae RBo3M - koadduiirent (Bo3Bpara) BOZMEIIEHUS KauTana;

R3em - koaddunment kanutanuzanuu A 3emnd. Kanuranuszanus B 3TOM cly-
yae MPOBOAMUTCS TOJIBKO MO CTaBKE J0XOJa Ha MHBECTULIMM Oe3 ydera
BO3MEILICHUS KauTala, Tak KaK CYMTAETCs, YTO 3eMJIsl HE M3HAIIMBAET-
csl.

2 OmnpenensieTcs OCTaTOK YHUCTOIO OINEPAIMOHHOTO J0XO0/a, OTHOCHUMBIM K
3eMJjie, - U3 OOIIEro YMCTOro OMEPAIMOHHOTO JI0XO0/a BBIUMTAETCS JOXOJ, OTHOCH-
MBI K 3JaHUSM U COOPYKEHUSIM:

rie Y 3eM - YUCTBIA ONePaIlMOHHBIN J0X0]I, OTHOCUMBIN K 3eMJIC;
Y - oOmIuii YUCTHIN ONEpPaIMOHHBIN JOXO/.



3 PaccunThIBaeTCsl 0OcTaTOYHAasi CTOMMOCTD 3€MJIU IMIyTCM KallUTAJIU3alINH OCTa-
TOYHOT'O YUCTOT'O OIICPALMOHHOI'O 10X04a OT 3CMJIN:

V3€M = Tzem / Rs’ejw (8)

rae V3eM - octaToyHasi CTOMMOCTD 3EMIIH;
R3em - koadpuimeHT kanuTanu3auy s 36MIIH.

Pacuer BO3MCIICHU I/IHBGCTI/IHI/H?I B HpOHSBOI{CTBE?HHBII?I KOMIIJICKC (BI[aHHH,
COOpY)I(eHHH) BBIIIOJTHUM TPEM:A MCTOJaMH PCKAIIUTAIIN3alluN:

1 Meroa npsiMOJMHEWHON pekanuTanu3zanuu (WM Metoj Punra) mopapa-
3YMEBAET, UTO BO3BPAT CYMMbI HHBECTHUPOBAHHOTO KaIllUTala MPOUCXOINUT €KETOTHO
paBHBIMU 10JsIMU. B 3TOM citydae Kod(pGUIMEHT KamuTaau3aiui paBeH:

R=i+dT0, 9)

rae R — ko3¢ duiimeHT kanurain3aiuu;
do — cymma maBecTHpOBaHHOTO Kanutana, 100%;
N — KOJMYECTBO NEPUOIOB BO3BpaTa Kanurana, (JieT);
| — cTaBKa 70OX0/A.

2 Pexanuranmuzanus mo Ko3GOUIIMEHTY T0XOJHOCTH WHBECTHIIMM (MU METO/T
WNuByna - BO3MeIllleHHWE KamuTajia Mo CTaBKE J0XOJa Ha MHBECTUIIUU (CTaBKE MPO-
[IEHTa WKW OTJA4e)) COCTOMT B TOM, YTO KOA(D(PUIMEHT peKkanuTaliu3aluu Kak co-
CTaBHas 4acTh KOX(h(UIIMEHTa KamuTaIu3auu paBeH (akTopy (QoHIa BO3MEIICHUS
P TOM KE CTaBKE MPOIICHTA, YTO U 10 MHBECTHUIIUSIM, UITU

I
@+i)" -1
riae | — ko3P PHUIMEHT J0X0/1a Ha KalUTal;
i/[(1+i)" — 1] — ko3 duuKeHT pekanuTaIH3aLyH.

R=i+ (10)

3 BosBpar kanuTana mo ¢GoHAy BO3MEIICHUS] U 0€3pUCKOBOM CTaBKE MPOIICH-
ta. B 3TOM citydae k03 GUIIMEHT peKanuTaIn3alui Kak COCTaBHas 9acTh KO3 hu-
IIMCHTA KaMTaJIN3aIui paBeH GakTopy (PoHIa BO3MEIICHHS IO 0€3pHUCKOBON CTaBKE
TIPOIICHTA.

(11)



2.3 Onpenesienue poiHouHOi ctomMmoctd HOY-XAY

[Tpu oLleHKE CTOMMOCTH HEMATEPUAIBLHOTO AKTUBA UCIOJIB3YETCSI TAKOH METO[
3aTPaTHOTO MOAXO0/a, KaK METOJ BBIMIpHINIA B cedecToumMocTu. OH CONEPHKUT dJe-
MEHTBI KaK 3aTpaTHOr0, TaK U CPABHUTEIBHOTO 1Moaxoaa. CTOMMOCTh HEMaTepuaib-
HOT'O aKTHBa U3MEPSAETCS uepe3 ONpEesIeHne SKOHOMHMU Ha 3aTpaTax B pe3ysbTare
€ro UCIOJIb30BaHus, Hanpumep rpu npumeHeHnn HOY-XAY.

AJNTOpUTM METOJIa COCTOUT B CIIEIYIOIIEM:

1 OnpenensieTcss 3KOHOMHUSI 3aTpaT MPOU3BOJICTBA MPOAYKLIHU C HUCIIOIb30Ba-
Huem HOY-XAY.

2 OmpenensieTcs Mepuo] MPEenMyIIecTBa B CE0ECTOMMOCTH.

3 Onpenensiercs croumocth HOY-XAY kak (akTtop Tekymield CTOUMOCTH aH-
HYWUTETA IIPU 33JaHHOM IIEPHOJIE U CTABKE JUCKOHTA.

2.4 OnpenesjieHue PLIHOYHONH CTOMMOCTH I'yIBIJLIIA

MeTon U30BITOYHBIX TPUOBLICH OCHOBAH Ha MPEANOCHUIKE O TOM, YTO U30bI-
TOYHbIC MPHUOBUIM MPUHOCAT MPEANPUATUIO HE OTpaKCHHBIE B OajlaHCe HEMaTepu-
aJIbHbIE aKTUBBI, 00ECIICUNBAIONTUE JOXOIHOCTh HA AKTUBBI U Ha COOCTBEHHBIN KaIlu-
TaJjl BBIIIE CPETHEOTPACICBOTO YPOBHSI. ITUM METOJIOM OIICHUBAIOT Ty IBHJLIL.

OCHOBHBIE 3TaITbl METO/Ia U30BITOYHBIX TTPUOBLICH:

1 OnpenensroT ppIHOYHYIO CTOMMOCTh BCEX aKTHBOB.

2 Hopmanu3yroT npuObLTh OIIEHUBACMOTO TIPS IITPUATHSI.

3 OmpenensroT cpeaHEOTPACICBYIO TIOXOIHOCTh Ha aKTUBBI WJIM Ha COOCTBEH-
HBIW KaruTal.

4 PaccUMTHIBAIOT OKUJIAEMYIO MPUOBLIL HA OCHOBE YMHOXKEHUS CPEIIHETO I10
OTpaciH JI0X0Jla Ha BEJIMUYUHY aKTUBOB (MJIM HAa COOCTBEHHBIN KanuTad, m. 1 ¢ m. 3).

5 OnpenensroT U30bITOUHYIO TPUOBLTH. J[JIs 3TOr0 U3 HOPMATU30BAHHOMW MPH-
OBLITM BRIUMTAIOT OKUIAEMYIO TPUOBbLIH (1. 2 - 11. 4).

6 PaccuuThIBalOT CTOUMOCTh M30BITOYHONW MPHOBUTH MyTeM JeJeHUs U30bI-
TOYHOU MTPUOBLIN Ha KOIPDUIIMECHT KaUTAIA3AIIH.

Jlo MOMeHTa OIEHKH TPEANPUITHE HE Pacrioyiarajio B JOCTATOYHON CTEICHH
BECOMBIMHU U aKTyaJIbHBIMA HeMaTepHUaJbHBIMU akTUBaMU. OJIHAKO C MEPBOTO IMPO-
THO3HOTO roja mpeamnonaraercs BHeApeHue W ucnoiab3oBanne HOY-XAY, uto B
3HAYNUTEIHLHON CTCTICHW YBEIIMYUT PHIHOYHYIO CTOMMOCTH AKTHBOB TPEANPHUATHS U
00eCITeYyuT YpOBEHb BHYTPEHHEH JOXOJHOCTH MPEINPHUATHS BBIIIC CPEIHEOTpACIIe-
BOrO (CM. TaHHBIC TaOaUIIbI 11).

Bce ncxonnsie nanabie cBeneHsl B Ta0auibl 1-11 mrs 50 BapuaHTOB 3a1aHMIA.
ANTOpPUTM pacuera IpUBEACH B . 3

Bce npeaBapuresibHble pacyeThl 10/KHbI ObITh MPOBEAEHBI Nepe 3a10.JI-
HEHHEM UTOrOBBIX TA0uI!



Tabnuna 1 — YkpynHeHHast cTpykTypa OanaHca

No /it AKTHUB Bap.1 | Bap.2 | Bap.3 | Bap.4 | Bap.5 | Bap.6 | Bap.7 | Bap.8 | Bap.9 | Bap.10
1 OcHOBHBIE CpEJICTBA U MPOYHE BHEOOOPOT-
HBbIE€ aKTHBBHI (31aHus, 000pynoBanue), % 70 75 67 68 69 71 72 73 74 76
2 O60poTHBIE aKTHUBBI, %0 30 25 33 32 31 29 28 27 26 24
3 HWroro: 6amanc Teic. $ 10000 | 12000 | 13000 | 14000 | 15000 | 16000 | 17000 | 18000 | 19000 | 20000
[Taccus
1 CoOcTBeHHBIN KanuTal, % 70 65 68 72 73 71 66 74 69 67
2 JlonrocpouHbie KpeauTsl, %o 2 1,8 2 1,4 2,1 2,3 1,6 2,5 1,7 2,2
3 Texymue o0s3aTenscTBa, %o 28 33,2 30 26,6 249 26,7 32,4 23,5 29,3 30,8
ITponomxenne Tabmauubl 1
Ne i/m AKTHUB Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
1 OCHOBHBIE CPEJICTBA U MPOUYUEBHEOOOPOT-
HBbI€ aKTUBHI (31aHus, 000pynoBanue), % 70 75 67 68 69 71 72 73 74 76
2 | O6opoTHEIE aKTHBEI, % 30 25 33 32 31 29 28 27 26 24
3 HWtoro: 6ananc ThIC. $ 10500 | 12500 | 13500 | 14500 | 15500 | 16500 | 17500 | 18500 | 19500 | 20500
[Taccus
1 CoOcTBeHHBIA KanuTai, % 70 65 68 72 73 71 66 74 69 67
2 | TonrocpouHbie KpeauThl, % 1,5 1,8 2 1,4 2,1 2,3 1,6 2,5 1,7 2,2
3 Tekymue o0s3aTenscTBa, % 28,5 33,2 30 26,6 24,9 26,7 324 235 29,3 30,8
[Tponomxkenue Tabauim 1
No /it AKTHUB Bap.21 | Bap.22 | Bap.23 | Bap.24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30
1 OcHOBHBIE CpEJICTBA U IPOYUE BHEOOOPOT-
HBbIC aKTHBHI (31aHUs, 000pyIoBanue), % 70 75 67 68 69 71 72 73 74 76
2 OO6OpOTHBIC aKTHBBI, %0 30 25 33 32 31 29 28 27 26 24
3 HWtoro: Oananc TeiC $ 9000 9500 | 10000 | 10800 | 11000 | 11500 | 12400 | 12800 | 13400 | 13800
ITaccus
1 CoOcTBenHbIi Kanurtai, % 70 65 68 72 73 71 66 74 69 67
2 Jonrocpounbie KpeauThl, % 15 1,8 2 1,4 2,1 2,3 1,6 2,5 1,7 2,2
3 Texymue o0s3aTenscTBa, %o 28,5 33,2 30 26,6 24,9 26,7 32,4 23,5 29,3 30,8




Tabnuua 2 — Jlanubie oT4eTa 0 (PMHAHCOBBIX PE3yJIbTaTax

No ni/m | Tlokazatenp Bap.1 | Bap.2 | Bap.3 | Bap.4 | Bap.5 | Bap.6 | Bap.7 | Bap.8 | Bap.9 | Bap.10
1 buznec-ninus 1:
2 BP, ThiC. $ 2700 2750 2900 3000 3100 | 3250 3400 3450 3500 3700
3 3mp. (%BP), Teic. $ 70 65 66 67 68 69 66 67 68 69
4
5) buznec-nmunus 2:
6 BP, TriC. $ 3500 3600 3700 3800 3900 | 4000 4100 4200 4300 4400
7 3mp. (%BP), Teic. $ 73 72 71 70 66 67 68 68 65 70
8
9 busnec-nuHMs 3:
10 BP, ThIC. $ 3200 3300 3400 3500 3600 | 3700 3800 3900 4000 4100
11 3mp. (%BP), Tic. $ 68 67 66 65 64 63 64 65 66 63
12
13 JI0XO/bI OT apeHIbl, ThIC. $ 120 130 140 150 160 170 180 190 200 210
14 3 cozmepxk. (% [1A), Thic. $ 30 27 28 29 30 31 32 31 30 29




[Tponomxenue TaOIUIIbI 2

Ne i/ | Tlokazarenb Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
2 busnec-nmunns 1:
3 BP, teic. $ 3200 3250 3300 3350 3400 3450 3500 3550 3600 3650
4 3mp. (%BP), Teic. $ 64 65 66 67 68 69 66 67 68 69
5
6 busnec-nuHus 2:
7 BP, TrIC. $ 3550 3650 3750 3850 3950 4050 4150 4250 4350 4450
8 3mp. (%BP), Teic. $ 73 72 71 70 66 67 68 68 65 70
9
10 | busnec-auHusg 3:
11 | BP, teic. $ 3700 3800 3900 4000 4100 4200 4300 4400 4300 4500
12 | 3mp. (%BP), teic. $ 68 67 66 65 64 63 64 65 66 68
13
14 | Toxomsl OT apeH ibl, Thic.$ 125 135 145 155 165 175 185 195 205 215
15 | 3 comepxk. (%/IA), Teic.$ 27 28 29 30 31 32 31 30 29 30




[Tponomxenue TadIUIBI 2

Ne i/ | [lokasarenn Bap.21 | Bap.22 | Bap.23 | Bap.24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30
1 busnec-nunusg 1:
2 BP, TrIiC. $ 2300 2400 2500 2600 2700 2800 2900 3000 3100 3200
3 3mp. (%BP), Teic. $ 62 63 64 65 66 67 68 69 68 69
4
5 busnec-nunus 2:
6 BP, teiC. $ 4400 4300 4200 4100 4000 3900 4100 4200 4300 4400
7 3mp. (%BP), TeiC. $ 73 72 71 70 66 67 68 68 65 70
8
9 busnec-nmunus 3:
10 BP, teic. $ 3200 3300 3400 3500 3600 4000 4100 4200 4300 4400
11 3mp. (%BP), TiC. $ 68 67 66 65 64 63 64 65 66 63
12
13 JIOXOIbI OT apeH ibl, ThIC.$ 220 230 240 250 260 270 280 290 300 310
14 3 comepx. (YoIA), ThIC.$ 30 27 28 29 30 31 32 31 30 29




Tabnuma 3 — TemIel mpupocTa 00HEMOB MPOIAXK B MMPOTHO3HBIN TIEpHO, Yo

W BP, noxonb! ot apeHabl Toner Bap.1 | Bap.2 | Bap.3 | Bap.4 | Bap.5 | Bap.6 | Bap.7 | Bap.8 | Bap.9 | Bap.10
1 | busHec-nmunUs 1: bazoBbIii 100 100 100 100 100 100 100 100 100 100
2 1 10 11 12 13 14 15 14 13 12 11
3 2 15 16 17 18 19 20 15 16 17 18
4 3 20 21 22 23 24 25 20 21 22 23
5 4 15 16 17 18 19 20 15 16 17 18
6 5 10 11 12 13 14 15 14 13 12 11
7 [Toctnporn 5 6 7 8 5 6 7 8 5 6
8 | busHec-nmuHuA 2: ba3oBbIii 100 100 100 100 100 100 100 100 100 100
9 1 7 8 9 10 6 7 8 9 10 6
10 2 7 8 9 10 6 7 8 9 10 6
11 3 7 8 9 10 6 7 8 9 10 6
12 4 5 6 7 8 9 10 6 7 8 9
13 5 5 6 7 8 9 10 6 7 8 9
14 [Toctnporn 5 6 7 8 5 6 7 8 5 6
15 | buznec-nunms 3: bazoBrri 100 100 100 100 100 100 100 100 100 100
16 1 13 11 12 14 15 13 11 12 14 15
17 2 15 13 14 15 16 15 13 14 15 16
18 3 15 13 14 15 16 15 13 14 15 16
19 4 20 21 22 23 24 25 20 21 22 23
20 5 20 21 22 23 24 25 20 21 22 23
21 [Toctnporn 5 6 7 8 5 6 7 8 5 6
22 | JIoX0asl OT apeH Ibl: Bba3osebrii 100 100 100 100 100 100 100 100 100 100
23 1 30 31 32 33 34 35 30 31 32 33
24 2 35 36 37 38 39 40 35 36 37 38
25 3 40 41 42 43 44 45 40 41 42 43
26 4 30 31 32 33 34 35 30 31 32 33
27 5 10 12 14 16 18 20 22 24 26 28
28 [Toctnporn 5 6 7 8 5 6 7 8 5 6




[Iponomxenue TadbaUIBI 3

W BP, noxonb! ot apeHab Ioaet Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
1 | busnec-nmunms 1: ba3zoBeblii 100 100 100 100 100 100 100 100 100 100
2 1 10 11 12 13 14 15 14 13 12 11
3 2 15 16 17 18 19 20 15 16 17 18
4 3 20 21 22 23 24 25 20 21 22 23
5 4 15 16 17 18 19 20 15 16 17 18
6 5 10 11 12 13 14 15 14 13 12 11
7 [Toctnporn 5 6 7 8 5 6 7 8 5 6
8 | busHec-nuHug 2: ba3zoBeblii 100 100 100 100 100 100 100 100 100 100
9 1 7 8 9 10 6 7 8 9 10 6
10 2 7 8 9 10 6 7 8 9 10 6
11 3 7 8 9 10 6 7 8 9 10 6
12 4 5 6 7 8 9 10 6 7 8 9
13 5 5 6 7 8 9 10 6 7 8 9
14 [Toctnporn 5 6 7 8 5 6 7 8 5 6
15 | busnec-nunus 3: bazosrri 100 100 100 100 100 100 100 100 100 100
16 1 13 11 12 14 15 13 11 12 14 15
17 2 15 13 14 15 16 15 13 14 15 16
18 3 15 13 14 15 16 15 13 14 15 16
19 4 20 21 22 23 24 25 20 21 22 23
20 5 20 21 22 23 24 25 20 21 22 23
21 [Toctnporx 5 6 7 8 5 6 7 8 5 6
22 | J1oX0abl OT apeH Ibl: ba3osuiit 100 100 100 100 100 100 100 100 100 100
23 1 30 31 32 33 34 35 30 31 32 33
24 2 35 36 37 38 39 40 35 36 37 38
25 3 40 41 42 43 44 45 40 41 42 43
26 4 30 31 32 33 34 35 30 31 32 33
27 5 10 12 14 16 18 20 22 24 26 28
28 [Toctnporn 5 6 7 8 5 6 7 8 5 6




[Iponomxenne Tabnuipsl 3

No

W BP, noxonb! ot apeHab Ioaet Bap.21 | Bap.22 | Bap.23 | Bap. 24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30
1 | busnec-nmunms 1: ba3oBblii 100 100 100 100 100 100 100 100 100 100
2 1 10 11 12 13 14 15 14 13 12 11
3 2 15 16 17 18 19 20 15 16 17 18
4 3 20 21 22 23 24 25 20 21 22 23
5 4 15 16 17 18 19 20 15 16 17 18
6 5 10 11 12 13 14 15 14 13 12 11
7 [Toctnporn 5 6 7 8 5 6 7 8 5 6
8 | busHec-nuHug 2: ba3oBebli 100 100 100 100 100 100 100 100 100 100
9 1 7 8 9 10 6 7 8 9 10 6
10 2 7 8 9 10 6 7 8 9 10 6
11 3 7 8 9 10 6 7 8 9 10 6
12 4 5 6 7 8 9 10 6 7 8 9
13 5 5 6 7 8 9 10 6 7 8 9
14 [Toctnporn 5 6 7 8 5 6 7 8 5 6
15 | busnec-nunus 3: bazosrri 100 100 100 100 100 100 100 100 100 100
16 1 13 11 12 14 15 13 11 12 14 15
17 2 15 13 14 15 16 15 13 14 15 16
18 3 15 13 14 15 16 15 13 14 15 16
19 4 20 21 22 23 24 25 20 21 22 23
20 5 20 21 22 23 24 25 20 21 22 23
21 [Toctnporx 5 6 7 8 5 6 7 8 5 6
22 | J1oX0abl OT apeH Ibl: ba3osuiit 100 100 100 100 100 100 100 100 100 100
23 1 30 31 32 33 34 35 30 31 32 33
24 2 35 36 37 38 39 40 35 36 37 38
25 3 40 41 42 43 44 45 40 41 42 43
26 4 30 31 32 33 34 35 30 31 32 33
27 5 10 12 14 16 18 20 22 24 26 28
28 [Toctnporn 5 6 7 8 5 6 7 8 5 6




Tabmuua 4 — YcTpanuMblil pU3HUECKUil U3HOC TSI 3IaHUH U COOPYKEHUMH, ThIC. $

Ne

wn IToxa3arens Bap. 1 Bap. 2 Bap. 3 Bap. 4 Bap. 5 Bap. 6 Bap. 7 Bap. 8 Bap.9 | Bap.10
1 | PemoHT 31aHus 2,2 2,4 2,6 2,8 3,0 3,2 34 3,6 3,8 4.0
2 | PeMOHT BOIOIIPOBO/I. CETH 1,3 1,5 1,7 1,9 2,1 2,3 2,5 2,7 29 3,1
3 | BHyTpeHHHUII pEMOHT 31aHUS 49 4.1 4.2 43 4.4 4.5 4.6 4,7 4.8 49
4 | PeMOHT 3JIEKTpOCETH 2,1 2,3 2,5 2,7 2,9 3,1 2,2 2,4 2,6 2,8
5 | PeMOHT HacOCHOU CTaHIIUU 25 2,3 2,8 2,4 2,7 29 3,1 24 2,2 2,8
6 | PemonT Tpacce! [ITM 15 1,7 1,9 2,1 2,3 2,5 2,7 2,5 2,3 2,2

[Tponomxenue Tabnuib 4

HJ/VHQ IToxa3arens Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
1 | PemoHT 30anus 3,2 3,4 3,6 3,8 4,0 2,2 2,4 2,6 2,8 3,0
2 | PeMoHT BOJIONIPOBO/I. ceTH 2,1 2,3 2,5 2,7 1,3 15 1,7 19 2,9 3,1
3 | BHyTpeHHuUII peMOHT 31aHHs 49 4.1 47 4.8 49 4,2 4.3 4.4 45 4.6
4 | PeMOHT 21eKTpoceTn 2,1 2,3 2,6 2,8 2,5 2,7 29 3,1 2,2 24
5 | PeMOHT HaCOCHOM CTaHIINHU 2,5 2,3 2,8 2,4 2,7 2,9 3,1 2,4 2,2 2,8
6 | Pemont Tpacce! [1TM 1,6 1,8 2,1 2,2 2,4 2,6 2,8 2,5 2,3 2,2

[Tponomxkenue Tabauip 4

HJ/\f"; ITokazarens Bap.21 | Bap.22 | Bap.23 | Bap.24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30
1 | PemoHT 30aHUA 3,2 3,4 3,6 3,8 4.0 2,2 2,4 2,6 2,8 3,0
2 | PeMoHT BOOMIPOBO/I. ceTH 2,3 2,5 2,7 2,9 3,1 1,3 15 1,7 19 2,1
3 | BHyTpeHHHMiI peMOHT 31aHUS 45 4,6 47 4.8 49 49 41 4.2 4.3 4.4
4 | PeMOHT AJIEKTpPOCETH 3,1 2,2 2,4 2,6 2,8 2,1 2,3 25 2,7 29
5 | PeMOHT HaCOCHOH CTaHIINH 29 3,1 2,4 2,2 2,8 2,5 2,3 2,8 2,4 2,7
6 | Pemont Tpaccel [ITM 2,5 2,7 2,5 2,3 2,2 15 1,7 1,9 2,1 2,3




Tab6nura 5 — HeycTpanuMblii GU3HUECKHI U3HOC JIUISI SJIEMEHTOB ¢ KOPOTKUM CPOKOM JKHU3HHU | JJIs1 000py10BaHusl, ThIC. $

li\/rgn [Tokazarenn Bap. 1 Bap.2 | Bap.3 Bap.4 | Bap.5 | Bap.6 | Bap.7 | Bap.8 | Bap.9 | Bap.10
1 BenTumsanms:
2 | TICB, thIC. $ 25 27 29 30 31 32 33 26 28 34
3 | ®akrt. unm 3. Bo3pacrt, JeT 5 3 4 6 7 5 3 4 6 7
4 | Oxugaemblil CPOK KU3HHU, JIET 15 18 22 25 20 15 18 22 25 20
S) Kananuzanus:
6 | IICB, thIC. § 20 23 26 28 30 21 22 24 25 27
7 | @akr. miu 3¢. Bo3pacT, Jer 5 3 4 6 7 5 3 4 6 7
8 | OxumaeMblii CPOK )KH3HU, JIET 20 25 30 15 20 25 30 15 25 20
9 CucTema OTONJICHHS:
10 | TICB, Thic. $ 18 25 28 30 32 20 23 26 29 31
11 | ®axT. nim 3¢. Bo3pacr, JIeT 5 3 4 6 7 5 3 4 6 7
12 | Oxumaemblil CPOK KHU3HH, JIET 15 20 25 30 35 40 20 25 30 35
13 Ob6opynoBaHue :
Boccran. crommoctb: % ot
14 | ocH. cpeacts u ip. BHOGAK 60 62 64 65 66 67 68 69 70 61
15 | ®akT. Bo3pacrT, Jer 6 4 5 7 8 6 4 5 7 8
16 | Cpok SKOHOM. JKU3HH, JIET 30 35 40 45 30 35 40 45 30 35




[Tpogomxenue TabIUIIBI 5

IJI\/?I [Tokazarenb Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
1 Bentuisauus:

2 | IICB, trIC. $ 32 33 26 28 34 25 27 29 30 31
3 | ®@akr. wim 3¢. Bo3pacT, JIeT 5 3 4 6 7 5 3 4 6 7
4 | OxugaeMblil CPOK KU3HH, JIET 15 18 22 25 20 15 18 22 25 20
5 Kananuzanus:

6 | IICB, teIC. $ 28 30 21 22 24 20 23 26 25 27
7 | ®akt. unu 3¢. Bo3pacr, JeT 5 3 4 6 7 5 3 4 6 7
8 | Oxumaemblil CPOK )KM3HH, JIET 20 25 30 15 20 25 30 15 25 20
9 Cucrtema OTOIICHHS:

10 | IICB, teiC. $ 18 25 28 30 32 20 23 26 29 31
11 | ®axT. uam 3¢. Bo3pact, JeT 5 3 4 6 7 5 3 4 6 7
12 | OxxuaeMslii CPOK KU3HHU, JIET 15 20 25 30 35 40 20 25 30 35
13 O6opynoBaHue:

Boccran. croumocts: % oT

14 | ocH. cpeacts u np. BHOOAK 67 68 69 70 61 60 62 64 65 66
15 | ®axkT. BO3pAacT, JeT 6 4 5 7 8 6 4 5 7 8
16 | Cpok 5KOHOM. KU3HH, JIET 40 45 30 35 40 45 30 35 40 45




[Tponomxkenue TabIUIIBI S

11\/?1 [Toka3aTenb Bap.21 | Bap.22 | Bap.23 | Bap.24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30
1 Bentusanus:

2 | TICB, thIC. § 28 34 25 32 33 26 30 31 27 29
3 | ®akr. wm 3. Bo3pacr, et 5 3 4 6 7 5 3 4 6 7
4 | OxugaemMsblil CPOK KU3HH, JIET 15 18 22 25 20 15 18 22 25 20
5) Kananuzanus:

6 | IICB, thIC. § 24 20 23 26 25 27 28 30 21 22
7 | ®akt. um 3¢. Bo3pacr, JeT 5 3 4 6 7 5 3 4 6 7
8 | OxkumaeMblii CPOK )KH3HH, JIET 20 25 30 15 20 25 30 15 25 20
9 CucremMa OTOIUICHUS:

10 | I[ICB, Teic. $ 23 26 29 31 32 20 18 25 28 30
11 | ®axT. nim 3¢. Bo3pacT, JIeT 5 3 4 6 7 5 3 4 6 7
12 | Oxunaemblii CPOK KU3HU, JIET 15 20 25 30 35 40 20 25 30 35
13 O6opynoBaHue:

Boccran. crommocts: % ot

14 | ocH. cpencts u np. BHO6AK 65 66 70 61 60 62 67 68 69 64
15 | ®axT. BO3pacT, JIeT 6 4 5 7 8 6 4 5 7 8
16 | Cpok SKOHOM. >KU3HH, JIET 30 35 40 45 30 35 40 45 30 40




Ta6muna 6 — KanuranpHble BIOKEHUS U UX U3HOC, THIC. $

11\/?1 Kam. Bioxxenus, Teic. $ Bap.1 | Bap.2 | Bap.3 | Bap.4 | Bap.5 | Bap. 6 | Bap. 7 | Bap. 8 | Bap. 9 | Bap.10
1 | 1-#iron 100 120 130 140 150 160 170 180 190 110
2 | 2-iiron 60 70 80 90 100 130 110 120 130 140
3 | 3-iiroxn 50 60 70 80 90 100 90 80 70 60
4 | 4-ii ron 50 60 75 120 80
5 | Koad-t m3noca 10 12 15 10 12 15 10 12 15 10

[Tponomkenue TabauIbl 6

11\/?1 Kam. Bioxenus, Toic. $ Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
1 | 1-irox 100 120 130 140 150 160 170 180 190 110
2 | 2-iiron 60 70 80 90 100 130 110 120 130 140
3 | 3-iirox 50 60 70 80 90 100 90 80 70 60
4 | 4-iiron 50 60 75 120 80
5 | Koad-T m3Hoca 10 12 15 10 12 15 10 12 15 10

[Tponomkenue Tabauipl 6

é\/ril Kam. Boxenus, Toic. $ Bap.21 | Bap.22 | Bap.23 | Bap.24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30
1 | 1-iirox 100 120 130 140 150 160 170 180 190 110
2 | 2-iron 60 70 80 90 100 130 110 120 130 140
3 | 3-firon 50 70 90 90 70
4 | 4-fi ron 50 60 60 80 75 100 120 80 80 60
5 | Koad-T m3Hoca 10 12 15 10 12 15 10 12 15 10




Tabnuna 7 — Jlpyrue nanHbeie JUIs pacdeTa ICHS)KHOTO TOTOKA IPEATIPUSTUS

IJI\/?I [Tokazarenn Bap.1 | Bap.2 | Bap.3 | Bap.4 | Bap.5 | Bap. 6 | Bap. 7 | Bap.8 | Bap.9 | Bap.10
1 | Hanor na npu6suib, % 20
2 | AngvmuH. u3nepxku, % BIT 10 11 12 13 14 15 16 17 18 20
3 | loarocpouHbIil KPEAUT, THIC.$ 300 310 320 330 340 350 360 370 380 400
4 | Tlepuox kpenuta, JIeT 5 6 7 8 9 10 4 5 6 7
5 | IlpuenTt no kpeaury, % 13 14 15 16 17 18 19 8 9 10
6 | Bo3Bpar PaBHOMEpHO-aHHYUTETHBIN
7 | Ilpupoct uncroro 060poTHOro Kanurana, % BP 5,00 ‘ 6 ‘ 7 ‘ 8 ‘ 9 | 10 | 11 ‘ 12 ‘ 13 14
8 | [Iporuoznas BEJMIIHA CTOMMOCTH bupmbl B V 6as (1abm.1) 3.1 Thic. $
MTOCTIPOTHO3HBIN MEPHOJ
ITponomkenue Tabauibl 7
11\;?1 [Toxazarens Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
1 | Hanor Ha nmpu6sLIb, % 20
2 | AnmuH. m3nepxku, % BIT 20 19 18 17 16 15 14 13 12 11
3 | HonrocpouHblii KpeauT, Thic.$ 350 400 450 500 550 600 530 480 430 370
4 | llepuon xpenuTa, et 5 6 7 8 9 10 4 5 6 7
5 | Ilpuent no kpeaury, % 15 14 13 12 11 10 11 12 13 16
6 | Bo3Bpar PaBHOMEpHO-aHHYHUTETHBIN
7 | TIpupocrt uncroro oGoporHoro kammrana, % BP 8 | 9 | 10 | 1 12 | 13 | 14 | 15 | 16 17
8 | IIporuno3nas BEJMUUHA CTOMMOCTH ¢bupmbl B V 6ast (1a61m.1) 3,1 Thic. $
MTOCTIPOTHO3HBIN TMEPHOJ




ITponomkenue Tabauibl 7

IJI\/?I ITokaszarens Bap.21 | Bap.22 | Bap.23 | Bap.24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30
1 | Hanor Ha npuObuib, % 20
2 | AnmuH. u3nepxku, % BI1 12 14 16 18 20 10 11 12 13 14
3 | JlonrocpouHbIi KpEauT, Thic.$ 550 450 350 300 420 440 470 490 510 530
4 | Tlepuon kxpeauTa, JieT 5 6 7 8 9 10 4 5 6 7
5 | IIpuent no xpenury, % 13 14 15 16 17 18 19 20 21 22
6 | Bospar PaBHOMEpHO-aHHYUTETHBIN
7 | IIpupoct unctoro o6opoTHOro Kanurana, % BP 14 ‘ 13 ‘ 12 ‘ 11 10 ‘ 9 ‘ 8 ‘ 7 ‘ 6 15
8 | [Iporno3nas BenfquHa CTOUMOCTH (PUPMBI B V Gan (rab.1) 3.1 Toic. $
MTOCTIIPOTHO3HBIN TIEPHOJT
Tabnuna 8 — JlaHHbIe K pacueTy CTaBKU JUCKOHTA JIJIs ICHEKHOT0 MOTOKa COOCTBEHHOIO KaluTalia
é\/{i Ilokazarenn Bap. 1| Bap.2 | Bap.3 | Bap.4 | Bap. 5 | Bap. 6 | Bap. 7 | Bap.8 | Bap.9 | Bap.10
1 | Be3puckoBas cTaBka, % 3,8 3,9 4.0 41 4.2 43 4.4 45 4.6 47
2 | IIpemust 3a puck WHBECTUPOBAHUS, %o 7,5 7,0 7,1 7,2 7,3 7,4 7,6 7,7 7,8 7,9
3 | [pemus 3a meHeHKMEHT, %0 1.4 1,4 15 1,6 1,7 1,8 1,9 2,0 1,4 15
Han6aBka 3a pruck BO3MOXHOM MEpeOpHEeHTALINN
4 | mpou3BOACTBA, Yo 1,0 1,2 1,4 1,6 1,0 1,2 1,4 1,6 1,1 15
[Tpemust 3a puck 060pauNBaEMOCTH U PEHTAOEIBHO-
5 | cti, % 2,0 2,1 2,2 2,3 2,4 2,5 2,4 2,3 2,2 21
[Tpemust 3a pUCK HMHBECTUPOBAHUS B MATYIO KOMITa-
6 | zHuro, % 53 50 51 5,2 54 55 5,6 5,7 5,2 5,3
7 | HagbaBka nmo puBepcuuKanyuy KIMEHTYPHI, %o 1,0 1,1 1,2 1,3 1,4 15 1,4 1,3 1,2 1,1
8 | IIpemus 3a cTaOMIIBHOCTH JIOXOOB, % 1,0 1,9 1,8 1,7 1,6 1,5 1,2 1,3 1,4 1,1
9 | CrpaxoBoii puck, % 7,0 75 7.8 7,0 75 7,8 7,0 75 7,8 7,7




ITponomkenue TabIUIIBI 8

IJI\/?I [Tokazarenn Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
1 | be3spuckoBas ctaBka, % 3,8 3,9 4,0 41 4,2 4,3 4.4 45 4.6 4.7
2 | Ilpemus 3a pUCK HHBECTHPOBaHMUS, Yo 7,5 7,0 7,1 7,2 7,3 7,4 7,6 1,7 7.8 7,9
3 | Ilpemust 3a MeHEKMEHT, % 1,4 1,4 15 1,6 1,7 1,8 1,9 2,0 1,4 15

HanbaBka 3a prck BO3MOXHOM MTEPEOPUCHTALINN
4 | mpou3BoaCTBA, % 1,0 1,2 1,4 1,6 1,0 1,2 1,4 1,6 1,1 15
[Tpemus 3a puck 000pauYNBaAEMOCTH U peHTA0EIb-
5 | moctH, % 2,0 2,1 2,2 2,3 2,4 2,5 2,4 2,3 2,2 2,1
[Tpemust 3a puCK MHBECTUPOBAHUS B MATYIO KOM-
6 | manuio, % 53 50 51 5,2 54 55 5,6 57 5,2 53
7 | Hag6aBka no nquBepcudukanum KIHEHTYPHI, 1,0 1,1 1,2 1,3 1,4 15 1,4 1,3 1,2 1,1
8 | IIpemust 3a cTaOUIBLHOCTH JTI0XOJI0B, %0 1,0 1,9 1,8 1,7 1,6 15 1,2 1,3 1,4 1,1
9 | CtpaxoBoii puck, % 7,0 75 7.8 7,0 7,5 7,8 7,0 75 7.8 1,7
[Tponomxenne TabIUIHI 8

é\/ri IToka3zarenn Bap.21 | Bap.22 | Bap.23 | Bap.24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30
1 | Be3puckoBas craBka, % 3,8 3,9 4.0 41 42 43 4.4 45 4.6 4.7
2 | Tlpemust 3a prCK HHBECTHPOBAHUS, %o 7,5 7,0 7,1 7,2 7,3 7,4 7,6 17,7 7,8 79
3 | Ilpemus 3a MmeHeKMEHT, %0 1,4 1,4 15 1,6 1,7 1,8 1,9 2,0 1,4 15

Han0aBka 3a puck BO3MOXHOW MTEPEOPHCHTAIIAN
4 | mpouzBoacTBa, % 1,0 1,2 1,4 1,6 1,0 1,2 1,4 1,6 1,1 15
[Tpemust 3a puck 060pauyNBaEMOCTH U PEHTAOEIb-
5 | HocTH, % 2,0 2,1 2,2 2,3 2,4 2,5 2,4 2,3 2,2 2,1
[Tpemust 3a pUCK HMHBECTUPOBAHHUS B MATYIO KOM-
6 | mauwuro, % 53 50 51 5,2 54 55 5,6 5,7 5,2 5,3
7 | Hag6aBka o auBepcuuKaIiy KIUEHTYPHI, 1,0 1,1 1,2 1,3 1,4 15 1,4 1,3 1,2 1,1
8 | Tlpemust 3a cTaOMIBLHOCTH JOXOJIOB, %o 1,0 1,9 1,8 1,7 1,6 15 1,2 1,3 1,4 1,1
9 | CtpaxoBoii puck, % 7,0 7,5 7,8 7,0 7,5 7,8 7,0 7,5 7,8 7,7




Ta6JII/II_Ia 9— I[aHHBIe K paCuCTy CTABKHW AWCKOHTA JJIA JCHCKHOI'O ITOTOKA BCCTO MHBCCTUPOBAHHOI'O KaIlnTalIla

IJI\/?I [Tokazarenu Bap.1| Bap.2 | Bap.3 | Bap.4 | Bap.5 | Bap.6 | Bap.7 | Bap.8 | Bap.9 | Bap.10
1 | PrIHOYHAA CTORMOCTS OGHIKHOBEH- 7875 | 8775 | 9945 | 11340 | 12319 | 12780 | 12623 | 14985 | 14749 | 15075
HBIX aKIui, TeiC. $
2 | PhIHOYHAs CTOMMOCTD IPUBUJIETHPO- | 875 975 1105 | 1260 | 1369 | 1420 | 1403 | 1665 | 1639 | 1675
BaHHBIX aKLui, TeiC. $
3 CTOHgOCTb 32CMHOT0 KalluTala, (P2% 1+ P3%II) Vakr + IK  (tabm. 7 m. 3)
TBIC.
4 CTOI/IMOCTB IIPUBJICYCHUSA 3aCMHOI'O 23 24 25 26 27 28 22 21 20 25
kanuraina, %
5 | CTOMMOCTS IIPHBICTCHHS 20 21 22 23 24 25 26 25 24 23
OOBIKHOBEHHEBIX aKIni, %o
g | CTOMMOCT: IpHBNCHCHIT 25 26 27 28 29 30 33 30 28 27
IIPUBUWJIETUPOBAHHBIX aKlui, %
[Tponomxenue TadbIULBI 9
1?/-(1‘)1 ITokaszarenu Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
| | PBIOUHAL CTOUMOCTE OOBIKHOBEH- | goeq | 9141 | 10328 | 11745 | 12729 | 13179 | 12994 | 15401 | 15137 | 15452
HBIX aKLMH, ThIC. $
o | PrIHOUHAs CTONMOCTE PHBHIICTH- 919 | 1016 | 1148 | 1305 | 1414 | 1464 | 1444 | 1711 | 1682 | 1717
pOBaHHI)IX aKII1uH, ThIC. $
3 | CTOMMOCTS 328MHOTO KamHTaa, (P2% 1+ P3% 1) Vakr + JIK  (tabm. 7m. 3)
TBIC. $
4 CTOI/IMOCTIZ HpI/IBHC‘-ICHI/I}I 3aCMHOI'O 23 24 25 26 27 28 22 21 20 25
kanurana, %
5 | CTOMMOCTh pHBICHCHUA 20 21 22 23 24 25 26 25 24 23
OOBIKHOBEHHEBIX aKInH, %o
T 25 26 27 28 29 30 33 30 28 27
MPUBUIICTUPOBAHHBIX aKuid, %o




[Tponomxenue Tadauib 9

IJI\/?I [Tokazarenu Bap.21 | Bap.22 | Bap.23 | Bap.24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30

1 | PBIHOUHAS CTONMOCTb OOBIKHOBEHHBIX 7088 | 6947 | 7650 | 8748 | 9034 | 9186 | 9207 | 10656 | 10402 | 10402
aKIui, TeiC. $

2 | PpIHOYHASA CTOMMOCTE NPHBUJICTHPO- 788 772 850 972 1004 1021 1023 1184 1156 1156
BaHHBIX aKIUH, ThIC. $

3 | CToMMOCTb 32MHOTO KaluTaa, (P2% 11+ P3% I1) V akr + JIK (tabn. 7 m. 3)
Teic. $

4 CTouMOCTh IMPUBJICHCHUA 3aCMHOI'0 Ka- 23 24 25 26 27 28 22 21 20 25
nutana, %

5 | CToMMOCTS pHBIECHIA 20 21 22 23 24 25 26 25 24 23
OOBIKHOBEHHBIX aKIUi, %

g | CromMoCTb MpHBIEUCHIT 25 26 27 28 29 30 33 30 28 27
MIPUBHUJICTUPOBAHHBIX akIuii, %
Ta6nuna 10 — Jlanuble a1 onpeesaeHus poIHOYHONW CTOMMOCTH 3€MEJLHOTO y4acTKa

J‘;{ [TokazaTenu Bap.1 | Bap.2 | Bap.3 | Bap.4 | Bap.5 | Bap.6 | Bap.7 | Bap.8 | Bap.9 | Bap.10

1 | Pemounas croumocts mp. o0bekTa (31a- Pacuernoe 3nauenue PV Y no m. Topaona ms I ck (ta6i. 9, m.4)
HUSI, COOPY)KEHHUSI)

2 | Cpok sxonomudeckoit sxu3uu (CIXK) 30 35 40 25 45 30 35 40 25 45
IPOM3BOACTBEHHOTO O0BEKTA, JIET

3 JLoXO1 OT BCEro MMYIIECTBEHHOTO KOM- Bau. npu0ObL1b 32 epBbIi MPOrHO3HBIN To1 ( pacyer. 3HaueHue u3 Tad. 1)
wiekca(lrox), Teic. $

4 | CraBka goxoja ajs 3eMiu, % 20 21 22 23 24 25 20 21 22 23

5 | Bespuckosas craBka, % 3,50 4 4 43 45 48 5 53 55 5,8




[Tponomxenue Tadauipl 10

11\/?1 [Tokazarenu Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
1 | PeHounas croumocts mp. o0bekTa (31a- Pacuernoe 3nauenue PV Y no m. T'opaona ms I ck (tabu. 9, m.4)
HUS1, COOPY>KEHNUS)
2 | Cpok sxoHoMuyeckoit xku3nu (CIXK) 30 35 40 25 45 30 35 40 25 45
IIPOM3BOJICTBEHHOTO O0BEKTA, JIET
3 J10XO1L OT BCETO MMYIIECTBEHHOTO KOM- Bas. mpuObLib 3a iepBbIil IPOrHO3HBIN roj ( pacuer. 3HaueHue u3 tadi. 1)
mnekca(lrox), Teic. $
4 | CraBka noxoza s 3emiu, % 20 21 22 23 24 25 20 21 22 23
5 | BespuckoBas craBka , % 3,50 3,8 4 4,3 45 4.8 5 53 55 5,8
ITponomkenne Tabnwipr 10
éjgn [Tokazarenu Bap.21 | Bap.22 | Bap.23 | Bap.24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30
1 | PeHouHas croumocts mp. o0bekTa (31a- Pacuernoe 3nauenue PV Y no m. Topaona ms I ck (ta6i. 9, m.4)
HUS1, COOPYKEHUS)
2 | Cpoxk sxoHommueckoi xu3an (CIXK) 30 35 40 25 45 30 35 40 25 45
MIPOU3BOJICTBEHHOTO O0BEKTA, JIET
3 JloXO1L OT BCETO MMYUIECTBEHHOTO KOM- Ban. npu0sLib 3a mepBbIil MPOTHO3HBIN TOJ ( pacueT. 3HaueHue u3 Tadi. 1)
wiekca(1rox), Teic. $
4 | CraBka goxoza s 3emiu, % 20 21 22 23 24 25 20 21 22 23
5 | BespuckoBas craBka , % 3,50 3,8 4 4,3 4,5 4.8 5 5,3 55 5,8




Tabmmma 11 — Jlarsasie ayis pacyeta croumoctd HOY-XAY

11\/?1 [Tokazarenu Bap.1| Bap.2 | Bap.3 | Bap.4 | Bap.5 | Bap.6 | Bap.7 | Bap.8§ | Bap.9 | Bap.10
1 | 3aTtpaTsl Ha omaty Tpyaa, %3 MpousB. 40 43 45 42 44 48 35 36 37 38
5 DKOHOMUSI TIPU KCIIOJIb30BAHUU
HOV-XAYV:
3 | mo marepuanam (%3 npouss) 20 21 22 23 24 25 16 17 18 19
4 | mo tpyno3arparam (%3 T3) 40 41 42 43 44 45 37 38 39 36
5 | [lepuon a¢pdexruBHocTH H-X, et 6 7 8 9 10 6,00 7 8 9 10
6 | CraBka TMCKOHTUPOBaHUS, 1 %o 10 11 12 13 14 15 16 17 18 20
[Tponomxkenue Tabmuma 11
li\/rgn ITokazarenu Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
1 | 3arpartsl Ha oruiaty Tpyaa, %3 npouss. 40 43 45 42 44 48 35 36 37 38
5 DKOHOMUS TIPU MCTIOJIb30BAaHUH
HOV-XAYV:
3 | no marepuanam, %3 MpoOu3B. 20 21 22 23 24 25 16 17 18 19
4 | mo Tpyno3arparam, %3 13. 40 41 42 43 44 45 37 38 39 36
5 | Hepuon a¢pdextuBnoctu H-X, net 6 7 8 9 10 6,00 7 8 9 10
6 | CraBka JUCKOHTHUPOBaHUA, 1 %o 10 11 12 13 14 15 16 17 18 20
[Tponomxenue Tadauubl 11
15?1 [Tokazarenun Bap.21 | Bap.22 | Bap.23 | Bap.24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30
1 | 3aTpaTsl Ha omIaTy Tpyaa, %3 MPOU3B. 40 43 45 42 44 48 35 36 37 38
9 DKOHOMUS TPU UCTIOTB30BAHUU
HOVY-XAYV:
3 | mo matepuanam, %3 mpou3B. 20 21 22 23 24 25 16 17 18 19
4 | mo Tpyno3arpatam, %3 T3. 40 41 42 43 44 45 37 38 39 36
5 | Ilepuon s dexruBrocTn H-X, et 6 7 8 9 10 6,00 7 8 9 10
6 | CraBka IMCKOHTUPOBaHUS, 1 %o 10 11 12 13 14 15 16 17 18 20




Ta6nuna 12 — Jlanuble A1 onpeieeHrs CTOUMOCTH T'YABUIIIIAa METOA0M M30BITOUHBIX PUObLIEH
11\/?1 [Tokazarenu Bap.1| Bap.2 | Bap.3 | Bap.4 | Bap.5 | Bap.6 | Bap.7 | Bap.8 | Bap.9 | Bap.10
1 | ROI, % 35 36 37 38 39 40 41 42 43 44
2 | CpenneorpacineBasi JOXOHOCTh Ha aKTUBHI, %o 12 13 14 15 16 17 18 19 20 21

3 | CraBka kanuranuzanuu, %

[IpuHuMaeTcsa paBHOW pacCUMTaHHON CTaBKE AMCKOHTA JJii COOCTBEHHOrO Kalnurasia

ITponomkenue Tabauupl 12
11\/?1 ITokazarenu Bap.11 | Bap.12 | Bap.13 | Bap.14 | Bap.15 | Bap.16 | Bap.17 | Bap.18 | Bap.19 | Bap.20
1 | ROILL % 35 36 37 38 39 40 41 42 43 44
2 | CpenneoTpacieBasi JOXOTHOCTb Ha aKTUBHI, % 12 13 14 15 16 17 18 19 20 21
3 | CraBka kanuTanu3amnua, % [TpuHUMaeTcst paBHOW pacCYMTaHHON CTaBKE JMCKOHTA JUISI COOCTBEHHOTO KaIlluTaa
ITponomxenue Tabaunpl 12
11\/&;1 [Tokazarenu Bap.21 | Bap.22 | Bap.23 | Bap.24 | Bap.25 | Bap.26 | Bap.27 | Bap.28 | Bap.29 | Bap.30
1 | ROILL % 35 36 37 38 39 40 41 42 43 44
2 | CpenHeoTpacieBas JJOXOJHOCTb Ha aKTUBHI, % 12 13 14 15 16 17 18 19 20 21
3 | CraBka kanutanuzanuu, % [TpuHMMaeTcs paBHON PaCCYMTAHHOMN CTaBKE AMCKOHTA JJIsi COOCTBEHHOTO KamuTana




Tabnuna 1. YkpynHeHHas CTpyKTypa OanaHca

AKTHUB Bap 31 | Bap32 |Bap33 | Bap 34 | Bap35 | Bap36 | Bap37 | Bap38 | Bap39 | Bap 40
OCHOBHBIE CpeICcTBa W IIp. BHEOOO-
pPOTHBIE aKTHBHI (31aHMs, 00OpYya0OBa-
Hue), % 65 66 62 63 69 64 60 65 68 67
OOGOpOTHEIC aKTHBBI, %0 35 34 38 37 31 36 40 35 32 33
Hroro: 6ananc Teic $ 40500 | 42500 | 43500 | 44500 | 45500 | 46500 | 47500 | 38500 | 39500 | 35500
ITaccur
CobOcTBenHsIi KanuTai, % 70 60 65 67 70 68 66 68 63 67
Jlonrocpodnbie KpenauThl, % 3,5 4.8 5 3.3 41 43 1,6 55 4.7 4.2
Tekymue o0s3aTenbcTBa, % 26,5 35,2 30 29.7 25,9 27,7 32,4 26,5 32,3 28,8
AKTHUB Bap4l | Bap42 | Bap43 | Bap44 | Bap45 | Bap46 | Bap47 | Bap48 | Bap49 | Bap 50
OcHOBHBIE CpeACcTBA W Tp. BHEOOO-
pOTHBIE aKTUBHI (3AaHUs, 000pYyIOBa-
Hue), % 68 69 70 62 63 60 61 64 65 66
O60poTHbIE aKTUBBI, %o 32 31 30 38 37 40 39 36 35 34
Hroro: 6ananc Teic $ 41500 | 37500 | 36500 | 48500 | 49500 | 50500 | 51500 | 52500 | 53500 | 54500
ITaccus
CoOcTBeHHBIN KanuTal, % 69 64 65 66 67 68 69 63 64 69
Jonrocpounsie KpeauThl, % 3,5 3,8 3 4.4 3.5 2,3 2,6 45 2,7 3,2
Tekymue o0s3aTenscTBa, %o 275 32,2 32 29,6 29.5 29,7 28,4 32,5 33,3 27,8




Ta6ymma 2. Jlanaple oT4eTa 0 PUHAHCOBBIX pe3yiIbTaTax

1 | Tloka3zarenn Bap 31 Bap 32 | Bap 33 | Bap 34 | Bap35 | Bap36 | Bap37 | Bap38 | Bap39 | Bap40
2 busnec-nmununs 1:
3 BP,teic § | 4200,00 4250 4300 4350 4400 | 4450 | 4500 | 4550 | 4600 | 4650
4 ‘ 3np. (%BP),teIC $ 64,00 65 66 67 68 69 66 67 68 69
6 buznec-nunus 2:
7 BP,teic § | 4550,00 4650 4750 4850 4950 | 5050 | 5150 | 5250 | 5350 | 5450
8 ‘ 3mp. (%BP),teIc $ 73,00 72 71 70 66 67 68 68 65 70
10 busnec-nmununs 3:
11 BP,tI1C $ 5700 5800 5900 5000 5100 | 5200 | 5300 | 5400| 5300 | 5500
12 ‘ 3mp. (%BP),teIc $ 68,00 67 66 65 64 63 64 65 66 68
13
14 | Hoxozasl oT apeH bl Tric$ 625,00 535 645 655 565 675 585 695 505 615
15 3 comepik., (%olA), ThIC 27 28 29 30 31 32 31 30 29 30
1 | ITokazarens Bap 41 Bap 42 | Bap43 | Bap44 | Bap45 | Bap46 | Bap47 | Bap48 | Bap49 | Bap50
2 buznec-nmunus 1:
3 BP,teic $ | 6200,00 6250 6300 6350 6400 | 6450 | 6500 | 6550| 6600 | 6650
4 ‘ 3mp. (%BP),teIC $ 64,00 65 66 67 68 69 66 67 68 69
6 buznec-nmunus 2:
7 BP,teic $ | 6550,00 6650 6750 6850 6950 | 6050 | 6150 | 6250 | 6350 | 6450
8 ‘ 3mp. (%BP),teIC $ 73,00 72 71 70 66 67 68 68 65 70
10 busnec-nmununs 3:
11 BP,teI1C $ 6700 6800 6900 6000 6100 | 6200 | 6300 | 6400| 6300 | 6500
12 ‘ 3mp. (%BP),teICc $ 68,00 67 66 65 64 63 64 65 66 68
13
14 | Hoxozpl oT ape bl Tric$ 425,00 235 345 555 665 775 685 595 405 515
15 3 comepik., (%1A), ThIC 27 28 29 30 31 32 31 30 29 30




Tabnuna 3 Temnsl npupocta 00HEMOB MPOJIAXK B MPOTHO3HBIN Nepro, %o

1 BP, noxojbl OT apeH bl ["onbr Bap31 | Bap32 | Bap33 | Bap34 | Bap35 | Bap36 | Bap37 | Bap38 | Bap39 | Bap40
2 | buznec-nmuuus 1. 0a30BbII 100 100 100 100 100 100 100 100 100 100
3 1 10 11 12 13 14 15 14 13 12 11
4 2 15 16 17 18 19 20 15 16 17 18
5 3 20 21 22 23 24 25 20 21 22 23
6 4 15 16 17 18 19 20 15 16 17 18
7 5 10 11 12 13 14 15 14 13 12 11
8 MTOCTIIPOTH 5 6 7 8 5 6 7 8 5 6
9 | busnec-nmuHus 2: 0a30BBIN 100 100 100 100 100 100 100 100 100 100
10 1 7 8 9 10 6 7 8 9 10 6
11 2 7 8 9 10 6 7 8 9 10 6
12 3 7 8 9 10 6 7 8 9 10 6
13 4 5 6 7 8 9 10 6 7 8 9
14 5 5 6 7 8 9 10 6 7 8 9
15 MIOCTIPOTH 5 6 7 8 5 6 7 8 5 6
16 | busnec-nunus 3: 0a30BbIN 100 100 100 100 100 100 100 100 100 100
17 1 13 11 12 14 15 13 11 12 14 15
18 2 15 13 14 15 16 15 13 14 15 16
19 3 15 13 14 15 16 15 13 14 15 16
20 4 20 21 22 23 24 25 20 21 22 23
21 5 20 21 22 23 24 25 20 21 22 23
22 MTOCTIIPOTH 5 6 7 8 5 6 7 8 5 6
23 | JIoXOJIbI OT apeH/IbL: 0a30BBIN 100 100 100 100 100 100 100 100 100 100
24 1 30 31 32 33 34 35 30 31 32 33
25 2 35 36 37 38 39 40 35 36 37 38
26 3 40 41 42 43 44 45 40 41 42 43
27 4 30 31 32 33 34 35 30 31 32 33
28 5 10 12 14 16 18 20 22 24 26 28
29 MTOCTIIPOTH 5 6 7 8 5 6 7 8 5 6




Tabnuna 3 Temnsl npupocta 00HEMOB MPOJIAXK B MPOTHO3HBIN Nepuo, %

1 BP, noxoap! oT apeH bl Tonbl Bap 41 | Bap 42 | Bap 43 | Bap 44 | Bap45 | Bap46 | Bap47 | Bap48 | Bap49 | Bap 50
2 | busnec-nmunus 1: 0a30BBIN 100 100 100 100 100 100 100 100 100 100
3 1 10 11 12 13 14 15 14 13 12 11
4 2 15 16 17 18 19 20 15 16 17 18
5 3 20 21 22 23 24 25 20 21 22 23
6 4 15 16 17 18 19 20 15 16 17 18
7 5 10 11 12 13 14 15 14 13 12 11
8 MOCTIPOTH 5 6 7 8 5 6 7 8 5 6
9 | busnec-nunus 2: 0a30BBIN 100 100 100 100 100 100 100 100 100 100
10 1 7 8 9 10 6 7 8 9 10 6
11 2 7 8 9 10 6 7 8 9 10 6
12 3 7 8 9 10 6 7 8 9 10 6
13 4 5 6 7 8 9 10 6 7 8 9
14 5 5 6 7 8 9 10 6 7 8 9
15 MIOCTIIPOTH 5 6 7 8 5 6 7 8 5 6
16 | buznec-nmuuus 3: 0a30BbIi 100 100 100 100 100 100 100 100 100 100
17 1 13 11 12 14 15 13 11 12 14 15
18 2 15 13 14 15 16 15 13 14 15 16
19 3 15 13 14 15 16 15 13 14 15 16
20 4 20 21 22 23 24 25 20 21 22 23
21 5 20 21 22 23 24 25 20 21 22 23
22 MOCTIPOTH 5 6 7 8 5 6 7 8 5 6
23 | JIoxol OT apeH/Ibl: 0a30BbIi 100 100 100 100 100 100 100 100 100 100
24 1 30 31 32 33 34 35 30 31 32 33
25 2 35 36 37 38 39 40 35 36 37 38
26 3 40 41 42 43 44 45 40 41 42 43
27 4 30 31 32 33 34 35 30 31 32 33
28 5 10 12 14 16 18 20 22 24 26 28
29 MIOCTIIPOTH 5 6 7 8 5 6 7 8 5 6




Tabmuna 4. Ycrpanumblid GU3HYECKUNA U3HOC JUIS 3IaHUK U COOPY)KCHHIA, ThIC. $

1 Bap31 | Bap32 | Bap33 | Bap34 | Bap35 | Bap36 | Bap37 | Bap38 | Bap39 | Bap40
2 | PeMoHT 31aHus 4.2 4.4 4.6 4.8 5,0 52 5,4 5,6 5,8 6,0
3 | PeMOHT BOIOTIPOBOI. CETH 3,3 35 3,7 3,9 4.1 4.3 45 4.7 49 4.1
4 | BHyTpeHHU PEMOHT 31aHUS 6,9 6,1 6,2 6,3 6,4 6,5 6,6 6,7 6,8 6,9
5 | PeMoHT a51ekTOpOCETH 4,1 4,3 4.5 4,7 49 51 42 4.4 4.6 4.8
6 | PeMOHT HacOCHOM CTaHIIU 55 4,3 48 4.4 47 49 51 5,4 5,2 5,8
7 | PemonT tpacce [ITM 4,5 47 49 4,1 4,3 4,5 4,7 45 4,3 4,2
Ta6nuna 4. Ycrpanumelid GU3HUECKHd H3HOC IS 31aHHI U COOPYKCHUH, ThIC. $
1 Bap41 | Bap42 | Bap43 | Bap44 | Bap45 | Bap46 | Bap47 | Bap48 | Bap49 | Bap50
2 | PemoHT 31aHus 2,2 2,4 2,6 2,8 3,0 3,2 3,4 3,6 3,8 4.0
3 | PeMOHT BOIOIIPOBOI. CETH 1,3 1,5 1,7 19 2,1 2,3 25 2,7 29 3,1
4 | BHyTpeHHUI pEMOHT 3/1aHUs 6,9 6,1 6,2 6,3 6,4 6,5 6,6 6,7 6,8 6,9
5 | PeMoOHT a51ekTOpOCETH 4,1 4.3 4.5 4.7 49 51 42 4.4 4.6 48
6 | PeMOHT HacOCHOM CTaHIINHU 55 4,3 4.8 4.4 47 4.9 51 5,4 5,2 5,8
7 | Pemont Tpaccer [ITM 45 4,7 49 41 4,3 45 4,7 45 4,3 4,2




Tabnuna 5. HeycraHuMbIi (GU3UYECKUN H3HOC UISIJIEMEHTOB ¢ KOPOTKHM CPOKOM KHM3HH U JIJIsl 000pyIOBaHHS, THIC $

1 ‘ Bap31 | Bap32 | Bap33 | Bap34 | Bap35 | Bap36 | Bap37 | Bap38 | Bap39 | Bap40
2 Bentuisus:
3 | I[ICB, Thic $ 35 37 39 40 41 42 43 46 48 44
4 | ®@axT. unu 3¢. BO3pacT, JIeT 5 3 4 6 7 5 3 4 6 7
5 | OkuaaemMblil CPOK KU3HH, JI 15 18 22 25 20 15 18 22 25 20
6 Kananuzanus:
7 | TICB, ThIC $ 30 33 36 38 40 31 32 34 35 37
8 | ®axT. wim 3. Bo3pacr, jeT 5 3 4 6 7 5 3 4 6 7
9 | OkuaaeMblil CPOK KU3HH, JI 20 25 30 15 20 25 30 15 25 20
10 Cucrema OTOTUICHUS:
11 | TICB, teic $ 28 35 38 40 42 30 33 36 39 41
12 | ®dakT. uiu 3¢. Bo3pacr, JieT 5 3 4 6 7 5 3 4 6 7
13 | Oxumaemblii CPOK JKU3HU, JT 15 20 25 30 35 40 20 25 30 35
14 O6opynoBaHue :
Boccran. Croumocts: % ot
15 | ocH. cpeacts u ip. BHOOAK 60 62 64 65 66 67 68 69 70 61
16 | ®dakT. BO3pAaCT, JeT 6 4 5 7 8 6 4 5 7 8
17 | Cpok SKOHOM. KU3HH, JI 30 35 40 45 30 35 40 45 30 35




Ta6muia 5. HeyctanuMmblil pu3ndecKuil M3HOC JJISIPIIEMEHTOB ¢ KOPOTKHUM CPOKOM JKU3HH U JUIsi 000pyIOBaHUsI, ThIC $

1 ‘ Bap41 | Bap42 | Bap43 | Bap44 | Bap45 | Bap46 | Bap47 | Bap48 | Bap49 | Bap50
2 Bentuisus:
3 | TICB, TbIC $ 25 27 29 30 31 32 33 26 28 34
4 | ®@axT. unu 3¢. BO3pacT, JIeT 5 3 4 6 7 5 3 4 6 7
5 | OkuaaemMblil CPOK KU3HH, JI 15 18 22 25 20 15 18 22 25 20
6 Kananuzanus:
7 | TICB, TbIC $ 20 23 26 28 30 21 22 24 25 27
8 | ®axT. mim 3. Bo3pacr, JeT 5 3 4 6 7 5 3 4 6 7
9 | OkuaaeMblil CPOK KU3HH, JI 20 25 30 15 20 25 30 15 25 20
10 CucremMa OTOIICHHUS:
11 | IICB, teIC $ 18 25 28 30 32 20 23 26 29 31
12 | ®dakT. uinu 3¢. BO3pacrT, JieT 5 3 4 6 7 5 3 4 6 7
13 | OxxugaeMsblii CpOK KU3HH, JT 15 20 25 30 35 40 20 25 30 35
14 O6opynoBanue :
Boccran. Ctoumocts: % ot
15 | ocH. cpencts u ip. BHOOAK 60 62 64 65 66 67 68 69 70 61
16 | ®dakT. BO3pAaCT, JeT 6 4 5 7 8 6 4 5 7 8
17 | Cpok SKOHOM. KU3HH, JI 30 35 40 45 30 35 40 45 30 35




Tabnuna 6 . KanuranpHble BI0KEHUS U UX U3HOC, ThIC $

1 | Kan. Binoxxenus, ThiC. $ Bap31 | Bap32 | Bap33 | Bap34 | Bap35 | Bap36 | Bap37 | Bap38 | Bap39 | Bap40
2 1-i rog 200 220 230 240 250 260 270 280 290 210
3 2-ii rox 60 70 80 90 100 130 110 120 130 140
4 3-ii rox 50 60 70 80 90 100 90 80 70 60
5 4-ii ront 50 60 75 120 80
6 | Koad-T m3HOCA 10 12 15 10 12 15 10 12 15 10
Tabnuna 6 . KanuranbHbie BIOXKEHUS M UX U3HOC, THIC $

1 | Kam. BioxeHwus, TeiC. $ Bap41 | Bap42 | Bap43 | Bap44 | Bap45 | Bap46 | Bap47 | Bap48 | Bap49 | Bap 50
2 1-i rog 300 320 330 340 350 360 370 380 390 310
3 2-i ron 60 70 80 90 100 130 110 120 130 140
4 3-it ron 50 60 70 80 90 100 90 80 70 60
5 4-ii ront 50 60 75 120 80
6 | Koad-T m3noca 10 12 15 10 12 15 10 12 15 10




Tabmuna 7. JIpyrue nanHbie 1) pacueTa ISHEKHOT0 MOTOKA MPEATPHUSITHS

Bap31 | Bap32 | Bap33 | Bap34 | Bap35 | Bap36 | Bap37 | Bap38 | Bap39 | Bap40

1 | Hanor Ha npu0buib, % 20
2 | Anmun. M3nepxku, % BIT 10 11 12 13 14 15 16 17 18 20
3 | JloJirocpouHbIii KPEIUT, THICS 14175 | 2040 | 2175 1468,5| 1865,5 | 1999,5 760 | 2117,5 | 1856,5 1491
4 | Tlepuox kpenuTa, JeT 4 5 6 7 4 5 6 7 4 5
5 | lIpuent no xkpenuty, % 11 12 13 14 15 16 17 16 15 14
6 | Bo3Bpar PaBHOMEpHO-aHHYUTETHBIMN
7 | ITpupocT yncroro 060poTHOro Kanurana, % BP 4 ‘ 5 ‘ 6 ‘ 5 ‘ 4 ‘ 3 | 5 ‘ 6 | 7 4

[IporHo3Has BeIMYMHA CTOUMOCTH (PUPMBI B
8 | MOCTIPOTHO3HEIN MEPHO]T V 6ai (taba.1) * 3,1 (teic. §)

Ta6muma 7. JIpyrue nanuble s pacuera JSHEKHOTO MOTOKA MPEIPUATHS

Bap41 ‘ Bap42 ‘ Bap43 ‘ Bap44 ‘ Bap45 ‘ Bap46 ‘ Bap47 ‘ Bap48 ‘ Bap49 ‘ Bap 50

1 | Hanor Ha npu0buib, % 20
2 | Anmun. M3aepxku, % BIIT 10 11 12 13 14 15 16 17 18 20
3 | losrocpovHblid KpeauT, Thic$ 14525 | 1425 | 1095 | 2134 |17325|1161,5| 1339 |2362,5| 14445 1744
4 | Tlepnox kpeauTa, JieT 5 6 7 4 5 6 7 6 5 6
5 | lIpuenT no kpeaury, % 15 16 17 18 19 20 19 18 17 16
6 | Bo3Bpar PaBHOMEpHO-aHHYUTETHBIN
7 | ITpupocTt yncroro 060poTHOro Kanurana, % BP 4 ‘ 5 ‘ 6 ‘ 5 ‘ 4 ‘ 3 ’ 5 ‘ 6 ’ 7 4

[Tporno3Hast BeIMUMHA CTOUMOCTH (PUPMBI B
8 | MOCTIPOTHO3HEIN MEPHO]T V 6ai (taba.1) * 3,1 (teic. $)




Ta6JII/IHa 8. ,HaHHBIC AJIg pacdeTa CTaBKW AMCKOHTA I ACHCKHOI'O ITIOTOKA JJIsA COOCTBEHHOTI'O KaIMTaja

Bap31 | Bap32 | Bap33 | Bap34 | Bap35 | Bap36 | Bap37 | Bap38 | Bap39 | Bap40
1 | be3spuckoBas ctaBka, % 3,8 3,9 4,0 4.1 4,2 4,3 4.4 45 4.6 4.7
2 | IIpemus 3a pucK MHBECTUPOBaHHUS, %o 7,5 7,0 7,1 7,2 7,3 7,4 7,6 1,7 7.8 7,9
3 | Hpemust 3a MeHexaMeHT, % | ] 14 14 15 1,6 1,7 18 19| 20| 14 15
HanGaBka 3a puck BO3MOXHOM IepeopueHTa-
4 | uuu npou3BoOACTBa, % 1,0 1,2 1,4 1,6 1,0 1,2 1,4 1,6 1,1 1,5
[Tpemus 3a puck 6OpaurBaeMOCTH M PEHTa-
5 | 6eapHOCTH, % 2,0 2,1 2,2 2,3 2,4 2,5 2,4 2,3 2,2 2,1
[Tpemusi 3a pUCK HHBECTUPOBAHHS B MAITYIO
6 | xkoMmauu% 5,3 5,0 51 5,2 5,4 55 5,6 5,7 5,2 5,3
7 | Han6aBka no auBepcuduKaiy KIMEHTYPBI, 1,0 1,1 1,2 1,3 1,4 1,5 1,4 1,3 1,2 1,1
8 | Ilpemust 3a cTaOMIBLHOCTH JTI0XOJI0B, %0 1,0 19 1,8 1,7 1,6 15 1,2 1,3 1,4 1,1
9 | CtpaHoBoii puck, % 7,0 75 7,8 7,0 7,5 7.8 7,0 75 7.8 7,7
Tabauna 8. JlaHHbIe /I pacueTa CTaBKH JUCKOHTA JIJIS JICHE)KHOTO IMOTOKA JUIsi COOCTBEHHOI'O KalluTalla
Bap41 | Bap42 | Bap43 | Bap44 | Bap45 | Bap46 | Bap47 | Bap48 | Bap49 | Bap 50
1 | be3puckoBas craBka, % 3,8 3,9 4.0 41 4.2 43 4.4 45 4.6 47
2 | [Ipemus 3a puck MHBECTUPOBaHHUS, % 7,5 7,0 7,1 7,2 7,3 7,4 7,6 7,7 7,8 7,9
3 | Ipemus 3a MeHexaMEHT, Y% || 14 14 15 1,6 17 1,8 1,9 2,0 14 1,5
Han6aBka 3a pruck BO3MOXHOM MepeopreHTa-
4 | um mpou3BoACTBa, %o 1,0 1,2 1,4 1,6 1,0 1,2 1,4 1,6 1,1 1,5
[Tpemust 3a puck 60paurBaeMOCTH U PEHTa-
5 | 6enmsHOCTH, % 2,0 2,1 2,2 2,3 2,4 2,5 2,4 2,3 2,2 2,1
[Ipemus 3a puCK HHBECTUPOBAHUS B MATYIO
6 | xoMmaunu% 5,3 5,0 51 5,2 54 55 5,6 5,7 5,2 5,3
7 | Han0OaBka o nuBepcuuKaiy KJIUESHTYPHI, 1,0 11 1,2 1,3 1,4 15 1,4 1,3 1,2 11
8 | Ilpemus 3a cTaOMIBLHOCTB JOXOJI0B, % 1,0 19 1,8 1,7 1,6 15 1,2 1,3 1,4 1,1
9 | CtpaHoBoii puck, % 7,0 7,5 7,8 7,0 75 7.8 7,0 7,5 7,8 7,7




Tabnuua 9. [JaHHble Ans pacyeTa CTaBKM ANCKOHTA AN AeHEXHOro notoka Ans BCero MHBeCTUPOBAHHOIO Kanurana

Bap31 | Bap32 | Bap33 | Bap34 | Bap35 | Bap36 | Bap37 | Bap38 | Bap39 | Bap40
PbIHOYHaA CTOMMOCTb OObLIKHOBEHHbIX
akumn, Teic $ 24948 | 22440 | 24882 | 26237,2 | 28028 | 27825,6 | 27588 | 23038,4 | 21898,8 | 20930,8
PbIHOYHas CTOMMOCTb NPUBMNETNMPOBaH-
HbIX aKUui, Tbic $ 3402 | 3060 | 3393 | 3577,8| 3822 | 37944 3762 | 3141,6 | 2986,2 | 28542
CToMmoCTb 3aeMHoro kanutana, Teic, $ (P2% M + P3% M)* V akt + K (tabn. 7 n. 3)
CToMMOCTb NpMBREYEHNS 3aEMHOI0 Ka-
nutana, % 23 24 25 26 27 28 22 21 20 25
CtonmocTb nNpmBneyYeHnsa 06bIkKHOBEHHbIX
akumnn, % 20 21 22 23 24 25 26 25 24 23
CTonmoCTb NpMBreYeHns NpmMBUIErnpo-
BaHHbIX akumnY% 25 26 27 28 29 30 33 30 28 27
Tabnuua 9. [laHHble Ansa pacyeTa CTaBKM AUCKOHTA ANA AEHEXHOro NoToka ANs BCero MHBECTUPOBAHHOIO Kanutana
‘ Bap41 | Bap 42 | Bap43 | Bap44 | Bap45 | Bap46 | Bap47 | Bap48 | Bap49 | Bap 50
PbIHOYHas CTOMMOCTb OGbLIKHOBEHHbIX
akumm, Teic $ 36520 | 33000 | 32120 | 42680 | 43560 | 44440 | 45320 | 46200| 47080 | 47960
PbIHOYHas CTOMMOCTb NPUBMNETMPOBaH-
HbIX aKUui, Tbic $ 4980 | 4500 | 4380 5820 | 5940 6060 6180 6300 6420 6540
CToMMOCTb 3aeMHoro kanutana, Teic, $ (P2% M + P3% M)* V akt + K (1abn. 7 n. 3)
CToMMOCTb NpMBEYEHNS 3aEMHOr0 Ka-
nutana, % 23 24 25 26 27 28 22 21 20 25
CtonmocTb npmBneYeHnsa 06bIKHOBEHHbIX
akunn, % 20 21 22 23 24 25 26 25 24 23
CToMMOCTb NpMBREYEHNa NPMBUNErMPO-
BaHHbIX akuMn% 25 26 27 28 29 30 33 30 28 27




Tabnuuya 10. JaHHble ons onpegeneHnst pbIHOYHOM CTOMMOCTU 3EMESNBbHONO yYacTka

Bap31 ‘ Bap32 ‘ Bap33 | Bap34 ‘ Bap35 | Bap36 ‘ Bap37 | Bap38 | Bap39 ‘ Bap40

PbIHOYHasa cTtoMmocTb nNp. o6bekTa (3gaHus,

COOpPYXeHus1) PacyeTHoe 3HaveHue PV > no m. lop-goHa ana Of1 ck (tabn. 9, n.4)
Cpok akoHoMu4eckom xun3Hun (CIXK) npouns-

1 | BOOCTBEHHOrO 06bEKTA, NeT 45 35 40 25 45 30 35 40 25 45
[loxon OT BCEro MMyLLLeCTBEHHOIO KOMMIEK-

2 | ca(1ropn),Tbic$ Ban. npnbbinb 3a nepBbli NPOrHO3HbIN rof, ( pacyeT. 3HayeHue 13 Tabn. 1)

3 | CtaBka goxoaa anga 3emnu, % \ \ 14 21 22 18 12 20 20 21 19 18

4 | bespuckoBasd ctaBka , % 3,50 4 4 4,3 4.5 4,8 5 53 5,5 5,8

Tabnuuya 10. [JaHHble ons onpegeneHnsi pbIHOYHOM CTOMMOCTU 3EMENBbHOI0 y4YacTka
Bap41 | Bap42 | Bap43 | Bap44 | Bap45 | Bap46 | Bap47 | Bap48 | Bap49 | Bap 50

PbIHOYHasa cTtoMmocTb nNp. o6bekTa (3gaHus,
COOPYXXEHUS) PacyeTtHoe 3HayeHue PV Y no m. lop-goHa ansa Al ck (tabn. 9, n.4)
Cpok akoHOMUYeckon xun3Hn (CIXK) npouns-

1 | BOACTBEHHOrO 0ObEKTAa, NeT 30 35 40 25 45 30 35 40 25 45
[loxon OT BCEro MMyLLLeCTBEHHOIO KOMMIeK-

2 | ca(1ron),Tbic$ Ban. npnbbinb 3a nepBbii NPOrHO3HbIN rog, ( pacyeT. 3HayeHue 13 Tabn. 1)

3 | CtaBka goxoaa ansa semnu, % \ \ 15 21 22 17 16 20 20 21 17 13

4 | bespuckoBad ctaBka , % 3,50 4 4 4,3 4,5 4.8 5 5,3 5,5 5,8




Tabnuua 11. JlanHbie 1y1s pacyeTa CTOUMOCTH HOY-Xay

1 Bap 31 | Bap32 | Bap33 | Bap 34 | Bap35 | Bap36 | Bap37 | Bap38 | Bap39 | Bap40

2 | 3atpatbl Ha onnaty Tpyaa (%3 npouss) 20 23 25 22 24 28 25 26 27 28
OKOHOMWSA MPU UCMNOMb30BaHUN

3 | HOY-XAY:

4 no matepuanam (%3 nponss) 20 21 22 23 24 25 16 17 18 19

5 no tpygo3atpatam (%3 Tp) 40 41 42 43 44 45 37 38 39 36

6 | MNMepunog adpdekTneHoctn H-X, net 6 7 8 9 10 6,00 7 8 9 10

7 | CTaBka ANCKOHTMpPOBaHUS, i % 10 11 12 13 14 15 16 17 18 20

Ta6nuna 11. JlanHbie 1151 pacyeTa CTOUMOCTH HOY-Xay

1 Bap 41 | Bap42 | Bap3 | Bap 44 | Bap45 | Bap46 | Bap47 | Bap48 | Bap49 | Bap 50

2 | 3aTtpaTtbl Ha onnarty Tpyaa (%3 npou3ss) 25 26 27 29 25 26 27 28 22 23
OKOHOMUSA NpK MCNOb30BaHUU

3 | HOY-XAY:

4 no matepuanam (%3 nponss) 20 21 22 23 24 25 16 17 18 19

5 no tpygo3atpatam (%3 Tp) 40 41 42 43 44 45 37 38 39 36

6 | Nepwuog acbpekTnsHocTn H-X, net 6 7 8 9 10 6,00 7 8 9 10

7 | CTaBka ANCKOHTMpPOBaHUS, | % 10 11 12 13 14 15 16 17 18 20




Tabnuua 12. [laHHble ons onpegeneHns CTOMMOCTU ryaBuna MeTogoM n3bbITOYHbIX Npubbinen

1 Bap 31 | Bap32 | Bap 33 | Bap 34 | Bap35 | Bap36 | Bap37 | Bap38 | Bap39 | Bap40

2 | ROI, % 25 26 27 28 29 30 31 32 33 34
CpegHeoTpacnesas AOXOOHOCTb Ha ak-

3 | TmBbl, % 12,00 13 14 15 16 17 18 19 20 21

4 | CtaBka Kanutanusaumu, % ‘ [MpMHMMaeTCcsa paBHOW pacCYMTaHHOW CTaBKe AUCKOHTa Ang cOBCTBEHHOro kanutana

Tabnuuya 12. [JaHHble ansa onpegeneHs CTOMMOCTU ryaBusia MeTo40M M30bITOYHbIX NpUbbINen

1 Bap 41 | Bap42 | Bap43 | Bap44 | Bap45 | Bap46 | Bap47 | Bap48 | Bap49 | Bap50

2 | ROI, % 35 34 33 32 31 30 29 28 27 26
CpenHeoTpacneBasi JOXOAHOCTb Ha akK-

3 | TuBbI, % 12,00 13 14 15 16 17 18 19 20 21

CraBka kanutanusaumn, %

\ [MpyHMMaeTca paBHOW pacCYNTaHHOW CTaBKe AMCKOHTAa ANnd COOCTBEHHOro Kanutana




3 AJITOPUTM BBINIOJTHEHNS OLIEHKH

1 C ucnonp3oBaHUeM JaHHBIX Tabymil 1 -3 cocTaBiisieM MPOTrHO3 OyMYIIUX JT0-

X0JIOB ¥ 0popMIIsieM B BHJIE Cieayromeid Taommipl 13:
Tabnuna 13 — [IporHos Oyaymux 10X010B, ThIC. $

ba3zoBbiii
Buabl 10x0110B, ThIC. $ o 1 2 3 4 5

[TocTtmpo-
THO3HBIN

busuec-nmuuusa A:

BP

N3nepxku

II Ban

busnsec-nmuaug b:

BP

W3 nepxku

Il Ban

busnaec-nmuuug B:

BP

N3nepxku

Il Ban

Jloxonapsl OT apeHIbl:

3aTpaThl Ha
coJiepKaHue

I1 Ban

Bcero BP

Bcero I1 Ban

2 C ucroap30BaHNEM JIAaHHBIX TAa0IuI] 4 -6 orpeesieM BCe BUJIbI
3yJBTaTHl pacyeToB oopmirsieM B Bujae Tadbmui 14 — 18.

W3HOCA U pe-

Tabnuna 14 — Ycrpanumpiii GU3MUeCKuil M3HOC TI0 3IaHUSIM M COOPYKEHUSIM

Buiel peMoHTa, ThIC. $

JlanHbIC

1 PemoHT 30aHM1s

2 PeMOHT BOJIONIPOBO/I. CETH

3 BHyTpeHHU peMOHT 3/1aHHUs

4 PEMOHT 3J1€KTOPOCETH

5 PeMoOHT HacOCHOI CTaHIIUHA

6 Pemont tpaccer [ITO

7 Becero yctpanumoe Gpuznueckoe yXyaIieHue

Ta6numa 15 — Heyctpanumeblit 3. ©3HOC JJ1s1 3JIEMEHTOB ¢ KOPOTKUM

CPOKOM >KH3HU

[ICB, | ®akrt. Bo3- | OxCX, | IIpoueHTt nznoca =

DJIEeMEHTHI hic. $ | pacr, ner feT = OB/OCXK

HsHoc, TeIC.$ =
=% IICB

8 Beurmisus

9 Kanaymmmzanus

100Tor1uieane

11 Bcero HeycTpaHMMBbIH (U3MYECKUN U3HOC, ThIC. $

12 Bcero no 31anusiM 1 coopykeHusim (1.7 +m.11), Teic. $




Tabmuna 16 — M3H0C 1o 000py10BaHUIO, THIC. $

Boccran. crou- | @akrt. unu sddextus- Cpok s3koHOMUYeckol | U3HOC =

MOCTb 000pY/., | HBIH BO3pPacT, JIET PKU3HU 000pYI., JIET = BC*D¢pB/C2XK

TBIC. $

Ta6muna 17 — M3H0C Mo KaluTalbHBIM BIIOKEHHSIM, ThIC. $

I'oner 1 2 3 4 5

TpIl

Kan.simoxenuda 1-ro roaga

Kan.Bnoxxenud 2-ro roga | -

Kan.snoxennd 3-ro romga | - -

Bcero n3Hoc 110 kamn.Bi.

Ta6smia 18 — CymMmmapHbId H3HOC O TIEpHOaM, Thic. $

I'onwr 1 2 3 4 5

TpIl

N3HOC 31aHUI, COOPYXK.

N3HOoC 000py0BaHMs

M3HOC Kan.BI0XXECHUM

Bcero cymma n3zHoca

3 [TockoJbKY yCIoBHS KpeauTa u3BecTHBI (cM. Tabmuiy 7) [10], To exeroaHbIit
MIOTOK BBITUIAT IO KPEIUTY PacCUMTBHIBAEM C HCIOJb30BaHHEM (akTopa «B3Hoc 3a

aMOPTHU3AIMIO JEHEKHOW eTUHULBD) 110 (opMyIie
i

l_%ui)“

WM C MCIIOJIb30BaHueM Ta0auil — Ta0muibl Tuna B [10], komonka Ne6.
Tabnuua 19 — Onpenenenue B3HOCA M0 AOJATOCPOUYHOMY KPEJIUTY

PMT =PVA*(1/FI) = PVA

PVA I, % n, et PMT

4. OnpenensieM 00beM YUCTOM MPUOBLIU N0 MEPUOIAM
Tabmuna 20 — [ToTok yucroi npudsLIH, THIC. $

ITokaszarens / I'oner 1 2 3 4 5

TpIl

BasoBast mpu6su1b (113 1201, 1)

AJIMUHHUCTPATUBHBIC U3ICPIKKH,
% I1 Ban

[IponieHTh! 110 Kpeauty (cm. 1.3
PMT), TeiC. $

Hanoroo0naraemasi npuObUIb

Hanor na npuObuib

[TpubbLIbL UncTast




5 OmnpenensieM BEIUUHHY JIEHEKHOIO MTOTOKA.

5.1 JleHexxHbIi IOTOK JjIsi COOCTBEHHOTO KaluTalla OnpeeseTcs :
JIT ck = yucras npuObUIb MOCIE YIJIaThl HAJIOTOB + aMOPTU3AIlMOHHbIE
OTUUCIICHHS £ YMEHbIIeHHe (IIPUPOCT) COOCTBEHHOTr0 OOOPOTHOrO Ka-
nuTaiga + yMeHbIIeHue (IPUPOCT) UHBECTUIIMN B OCHOBHBIE CPEACTBA +
npUpOCT (YMEHbIIIEHKE) JOITOCPOUHOMN 33J0J>KEHHOCTH.

[Ipumensis 3Ty MOJieib, PACCUUTHIBAEM PBIHOYHYIO CTOMMOCTb COOCTBEHHOIO

(aKIIMOHEPHOT0) KammuTaja MPEeANPHUSITHA.
Ta6numa 21 — JIeHeHbII TOTOK IS COOCTBEHHOTO KaluTaja

[Toxazarenn / T'onel 1 2 3 4 5 [IIpIl

Yucras npuObLIb

Hauwncnenusrii n3HOC

[IpupocT noATOCPOUHOM
3a10JKEHHOCTHU

[Ipupoct urcroro 060-
POTHOTO KamuTasa

KanuransHbIe BIOKEHUS

Jenexnsiit motok I ck

5.2 TlpumeHsst MojeNb JEHEKHOTO MOTOKA JIJIi BCEr0 MHBECTUPOBAHHOIO Ka-
MKTajia, Mbl YCIIOBHO HE pa3jnvacM COOCTBEHHBINM M 3a€MHBIM KaIUTaJbl MPEIITPH-
SATHS U CYMTAaEM COBOKYITHBIN JIEHES)KHBIN MOTOK. VcX0as U3 3TOro nmpubdaBisieM K Jie-
HEKHOMY ITOTOKY BBIIIJIATHI ITPOIICHTOB IO 3aJ0JDKEHHOCTH, KOTOpBIC paHee ObLIH
BBIYTEHBI TIPM pacueTe YUCTON MpuObLIH. [10CKOIBKY MPOIEHTHI 10 3a0JKCHHOCTH
BBIYUTAIUCh W3 TMPUOBUIM A0 YIUIAThl HAJIOrOB, BO3Bpallass WX Has3al, CIeAyeT
YMEHBIIIUTh UX CYMMY Ha BEJIMYMHY HAJIOra HA MPUOBLIb, T.€.

JIT ux = [II ck + (1- Haymor Ha npuoObLIs) PMT.

HNtorom pacyera no 3TOH MOJAEIH ABJISETCS PHIHOYHAS CTOUMOCTh BCETO MHBE-

CTUPOBAHHOIO KauTajaa NpeanpusiTUsL:

Tabnuna 22 — JleHeHbIN TOTOK ISl BCEro MHBECTUPOBAHHOTO KamuTaia

[Tokazaremn / Togwl 1 2 3 4 3) [IIpII

JIT nk

6 PaccunTeiBaeM THCKOHTHYIO CTABKY.

6.1 Pacuer craBku goxoja I AEHEKHOT'O MOTOKAa COOCTBEHHOIO KamuTalia
MPOU3BOJIUM IO MOJEIH KyMYJISSTUBHOTO MOCTPOEHUS (C MCIOJIb30BAHUEM JaHHBIX
Ta0IUIIBI §):

CTaBKa JUCKOHTA,

TUTIOC TIPEMUS 32 PUCK MHBECTUPOBAHUS B aKIINH,

IUTIOC IPEMHUS 32 pa3Mep NpeAnpUsITUS;

IUTIOC MPEMUS 32 KAYECTBO MEHEI)KMEHTA,;

TUTIOC TIPEMHUS 32 TEPPUTOPUATILHYIO M MPOU3BOJICTBEHHYIO TUBEPCUDUIIHPO-
BAaHHOCTD,




IUTIOC TIPEMUS 3a CTPYKTYPY KaluTala;
ILTIOC TIPEMUS 32 TUBEPCU(DUIIUPOBAHHOCTD KIHEHTYPHI,
ILUTIOC TIPEMHS 3a CTAOMIBHOCTH IOJIyYEHHUS JTOXOM0B M CTEIEHb BEPOSTHOCTH
UX IOJyYECHHS
ILTIOC TIPEMUS 32 IIPOYUE OCOOBIE PUCKH:
Rcapmv=Rf+Sin+Spn+SmM+Sa+S ck+Snpx+Scr+So.p.

6.2 JIy1s TEeHEeKHOTO MOTOKA JIsl BCET0 MHBECTUPOBAHHOTO KaIlMTajla UCIOJIb3Y-
eM MoJielb cpenHeB3BeneHHoN ctonmocty kKarmtaia WACC u mannbpie Tabiuiib! 9.

I[.Hﬂ ACHCIKHOI'O IMOTOKA JJIs1 BCCTO MHBCCTUPOBAHHOI'O KaIllTaJIa IIPUMCHACTCA
CTaBKa OMCKOHTA, paBHasd CYMMC B3BCHICHHBIX CTABOK OTAAYH Ha CO6CTBCHHBIC Ka-
Im1uTall 1 3aCMHBIC CPCACTBA (CTaBKa OoTJa4u Ha 34aC€CMHBIC CPCIACTBaA SABJISICTCS IIPO-
HCHTHOﬁ CTaBKOM OaHKa I10 erIII/ITaM), ra¢ B Ka4CCTBC BCCOB BBICTYIIAIOT OOJIM 3a-
€MHBIX ¥ COOCTBEHHBIX CpCACTB B CTPYKTYPC KalluTajia. Takas ctaBka JUCKOHTA Ha-
3bIBACTCA CpGI[HCBE;BGH.ICHHOﬁ CTOUMOCTBIO KaltnuTajia.

B cooTrBeTcTBHH C MOJICIIBIO WACC craBka JUCKOHTA PACCUYUTBIBACTCSA IIO0
bopmye
R WACC = kd (1—tc)Wd + kap + k5WS,

rie ky—CcTouMocThb MpUBJIEUEHHS 3a€MHOT0 Kanurania, %;

t.— cTaBKka Hajlora Ha NPUOBLIL NPEANPUITHS, JOJIH;

K, — cTOoMMOCTh MpUBJICYCHHS AKIIMOHEPHOTO KamuTaja (MPUBUICTUPOBAHHEIC
akiun), %,

Ks— cToMMOCTh TpUBIICUCHHS aKIIMOHEPHOTO KanuTaia (0OBIKHOBEHHBIE aKITUH),
%,;

Wy — 107151 3a€MHOI'0 KaluTalla B CTPYKTYpe KanuTala NpeAnpusTus;

W, — 107151 IPUBUJIETUPOBAHHBIX aKIIMM B CTPYKTYpE KanuTaia NpeAnpusThs;

W;— 107151 OOBIKHOBEHHBIX aKIIUH B CTPYKTYpPE KanuTasaa npearnpusiTus.

OnpenenuM CTPYKTYpy KanuTajia (GUpMBbIL:
1) Jonst 3aeMHOr0 KanuTaia B CTPYKTYype KaluTalia NpernpusThs
Wy = 3K/ (BK+PCOA+PCIIA).
2) Jlonst mpuBWIETUPOBAHHBIX KLU B CTPYKTYpPE KalKUTaIA MPENPUATHS
w, = PCIIA/ (BK+PCOA+PCIIA).
3) Hosist OOBIKHOBEHHBIX aKIIUM B CTPYKTYpE KanuTasa MpeanpusiThs
w;s = PCOA / (BK+PCOA+PCIIA),
rie 3K — cTouMocCTh 3aeMHOI0 KanuTana, Teic. $,
PCOA — priHOUYHAsI CTOMMOCTh OOBIKHOBEHHBIX aKIIMil HA MOMEHT OIICHKHU;
PCIIA — ppiHOYHAs] CTOMMOCTB TPUBWJIETUPOBAHHBIX aKIIMI HA MOMEHT OLIEHKH.

KoaddurmenTs! Tekyiet cToMMOCTA ONPEAENSIOTCA C YY€TOM MOJYy4YE€HHOTO
pacyeTHOro 3HA4YEHUsI CTAaBKHU JUCKOHTA U TaOIUIl (YHKIUI JEHEKHOW SIUHUIIBI WIN
1o opmyse TeKyIei CTOMMOCTH €IMHULIBI,



Ta6muna 23 — Onpenenenue R wacc

Ne Iloka3arennb Pacuer
/o

PesynbTar

1 | PeIHOYHAs CTOMMOCTH OOBIKHOBEHHBIX
aKiui GupMsl, ThIC. $

2 | PoiHOYHAst CTOMMOCTH TIPUBUIIETHUPO-
BaHHBIX aKIMH GUPMBI, ThIC. $

3 | CTouMOCTh 3a€MHOTO KamuTaja, ThIC.
$:
(n.2 [T+ n.3 II) bananc+ Jlcp3anomxk.

4 | CTOUMOCTh TPUBJICYCHHUS 3aEMHOTO
Karnurana, %

5 | CroumocTh npuBII€YEHUS OOBIKHOBEH-
HBIX aKIMK (cTaBka 1oxona), %

6 | CrouMOCTh TpUBIICUCHUS TPUBUIICTH-
POBaHHBIX aKIMil (CTaBKa goxoxaa), %

7 | Jlons 3aeMHOro Kamurtalia B CTPYKType
Kanurtana GupMbl Wy

8 | Jons mnpuBUIETUPOBAHHBIX AaKIUN B
CTPYKTYpe KanuTayua Gpupmbl W,

9 | Honst OOBIKHOBEHHBIX aKIMd B CTPYK-
Type KanuTana GupMbl Wi

10 |R WACC — kd(l'tc)Wd"'kap'l'ksWs; %

7. OHpeI[eJ'IHCM IMPUBCACHHBLIC JCHCKHBIC IIOTOKHU 110 ABYM MOJCIIAM

Ta6muna 24 — [IpuBeneHHbIC TCHS)KHBIE TTOTOKU

Hen. motox / I'ompl 1 2 3 4

TIpIl

HIT ck

Koad-T Texymieit
CTOMMOCTH 110 Rcapm

Texymass CTOUMOCTh
JIT ck

CymmMa Tekyniei
croumoctu JI1 cx

JIT nk

Koa¢-T Texymei
CTOMMOCTH 110 Ryacc

Teky1as CTOUMOCTb
JIT nx

CymMa Tekyuiei
croumoctu 1T nk




8 OmpenensieM BBIPYUKY OT MPOJaXH (PUPMBI B KOHIIE MOCIIETHETO MPOTHO3-
HOT'O 01 1O IBYM BapHaHTaM:

1) ¢ ucnonbzoBanueM mozenu ['opaona;

2) ucxXoAs W3 MPEIOJIOKEHUS BEJIMYMHBI BO3ZMOXHOM Tpojaxu (GUpMbI B
MTOCTIIPOTHO3HBIN NEPHUO/I.

Pacuetr KOHEUHON CTOMMOCTH B COOTBETCTBUU C MOJEINBIO ['Op1oHa I Kax-
noro aenexxnoro nmoroka (I1 ck u 11 ux) npousBoauTcs mo dhopmyiie

V term = CFqy/ (R—0),
V term — cTOMMOCTb B MIOCTIIPOTHO3HBIH MEPUO/I, ThIC. $;
CFt+1) - IeHEXKHBII IOTOK JOXOIO0B 3a IEPBBII IO/l NOCTIPOTrHO3HOTO (OCTATOYHOIO)
nepuoa, Teic. $;
R — paccunTanHas cTaBKa JUCKOHTA, J10JIH;
g — JOJITOCPOYHBIE TEMIIBI POCTA AEHEKHOTO ITOTOKA, JOJIH.

[Ipeanonaraemasi BeTUYMHA BO3MOXKHOM MPOAAKU (PUPMBI B MOCTIIPOTHO3-
HBIN eproj ykazaHa B Tadiuiie 7.

[Tony4yeHHYI0 CTOMMOCTH OW3HECA B MOCTHPOTHO3HBIA MEPHOJ] MPUBOIUM K
TEKYIIMM CTOMMOCTHBIM IOKA3aTelsIM MO TEM K€ CTaBKaM JIUCKOHTA, KOTOPBIE pac-
CUMTAHbI [l JUCKOHTUPOBAHMS JICHEKHBIX MOTOKOB MPOTHO3HOro mnepuoxaa. llpu
3TOM N = 6 JIeT.

Ta6umia 25 — Tekymasi CTOUMOCTb BBIPYYKH OT MPoaaxu GUPMbI, ThiC.$

BapuanTtel onipene- | Beipyuka ot R Koad-t auckon- | Tekymas
JICHUS BBIPYUKHU OT | IPOJAXKH, TUPOBAHUS CTOMMOCTb
POJaXKH ThIC. $ e IUHUIIBI (pe-
Bepcun) PV

IIpeanonaraemast
CTOUMOCTB ITpOJia-
KU

ITo monenu I'opno-
Ha s 11 ck

ITo moxenu I'opno-
Ha s 11 uk

* Ilpunumaercs R a1 Bcero ”HBECTUPOBAHHOTO KamuTaia.

9 OmnpenensieM pHIHOYHYIO CTOMMOCTb OOBEKTa HEJIBHKUMOCTH KaK CyMMY
MOTOKA JOXOJI0B M Pa30BOM MPOJaXu (PUPMBI.

Tabmnuma 26 — PerHo4HAast CTOUMOCTE OOBEKTA HEIBUKUMOCTH

3‘?{ Metonp! pacuera JIT ck JIT nx
1 PV nm

2 PV o m. 'opgona

3 | PV peBepcuu

4 | PV y = PVan+ PV no m. T'oppo-




Ha

S5 |PV g =PVan+ PV pesepcun

10 OmpenenseM PHIHOYHYIO CTOMMOCTH 3€MEJBHOTO y4acTKa ( Ha TEPBBIHA
MIPOTHO3HBIN I'0JT) METOJAOM TEXHUKH OCTATKa JJIsS 3€MJIM, UCTIOJb3Ysl IaHHBIE Ta0IH-
el 10.

PacdeTsl TaHHBIM METOJIOM BBINIOJHSAIOTCS B HECKOJIBKO ATaIlOB.

1) UncThlii OMepauoOHHbIN TOXO0/T paCIpeIeIIACTCS My 3eMIICH, 3TaHUAMU
U COOpYKEeHUSAMU. J[J1s onpeneneHnst JoX0aa, OTHOCUMOTIO K 3JaHUSIM U COOPYKEHU-
SIM, HEOOXOITMMO CTOMMOCTb 3JTaHUW M COOPYKEHUW YMHOXHUTHh Ha KOI(DPHUITUEHT Ka-
MATANIU3AUA 3JaHAN U COOPYKECHUU:

Y30 =V30Rs30,
riae V31 - TeKyliasi CTOMMOCTb 3[JaHHUI U COOPYKEHUI;
Y31 - YUCTBIN ONEepallMOHHBINA JOXO/, MPUXOSAIINNACS Ha 3aHUsI U COOPYKEHUS;
R 371 - ko3 dunmeHT kanuTanu3auuu A 30aHUN U COOPYKEHUI.
Koaddumment kanuranuzanuu sl 31aHUA U COOPY>KEHUI pacCUUThIBAETCS
o ¢hopmyiie

Rs0 = Reozu + Rsem
rae R Bo3M - koo duument (Bo3BpaTa) BO3MEILECHUS KAIIUTAIa;

R 3€M - KO3(I)(I)HHI/ICHT KaltuTaJin3allnuu JJIs1 3€EMIINA. KaHHTaﬂHE‘aHHH B 3TOM CIIy-
gac HPOBO)IHTCH TOJIBKO IIO CTABKE OJ0XOA4da Ha MHBCCTHUIIUU 663 yqua BO3MCUICHUSA
KalimuTaljia, TaKk KaKk CHUTACTCsA, YTO 3€EMJIAA HC U3HAIIINMBACTCA.

2) Onpenensercs 0CTaTOK YUCTOTO ONEPALMOHHOIO I0XO0a, OTHOCHMBIA K
3€MJIC, - U3 06H1€1“0 YUCTOTI'O OHepaHHOHHOFO J0X0Ja BBIYUTACTCA JO0XO0A, OTHOCH-
MBIH K 3IaHHSIM U COOPYKEHHSIM:

Ysem =Y — Y30,
rjae Y 3eM- YUCThIN OnepalmOHHbIN J0X0/, OTHOCUMBIN K 3€MJIE;
Y - oO1uii YUCTHIN ONepallMOHHBIN JOXO/.
3) PaccunThiBaeTCs OCTaTOYHAST CTOMMOCTD 36MJIH ITyTEM KalTUTaJIM3aliN OC-
TaTOYHOTO YUCTOrO OMEPALIMOHHOTO JI0X0/a OT 3€MJIM:

VaeM — I'zem / RS’@M’
rae V3eM - octaTouHass CTOMMOCTD 3€MIIH;
R3ewm - koadpuimeHT kanuTaau3auu 11 3eMJIH.

Pacuer BO3MeleHHs WHBECTUIIMNA B MPOW3BOACTBEHHBIM KOMIUICKC (37aHUS,
COOPY>KEHHSI) BBIIOJIHUM TPEMsI METOJaMHU pEKaUTaTN3aINH.

1) Mertox npsAMOIMHEHHOW pekanuTaim3anuu (Wi meron PuHra) monpa-
3yMEBAET, UTO BO3BPAT CYMMbI HHBECTUPOBAHHOTO KaIUTAJIA IIPOUCXOAUT €KETOTHO
paBHBIMU J0JsMU. B 3TOM citydae k03P hUITMEHT KamuTaIU3aIluy PaBeH:

d
R:i+—o,
n

rjae R - koadduiuent kanuranuzanuu;
do - cymma uaBectupoBanHoro kanurana, 100%;




N - KOJIMYECTBO NIEPHOIOB BO3BpATA KAIMMTANIA, JIET;
| - cTaBKA JOXO0/A.

2) Pekanuranuzaius 1mo kKo3()GUIHUEHTY TOXOAHOCTH MHBECTUIUHN (MM Me-
toa VMHByma — BO3MEIICHHWE KalUTalia 1Mo CTaBKE J0XOJa Ha WHBECTHIUHU (CTaBKE
IIPOIICHTA WM OT/Jaue)) COCTOMT B TOM, YTO KOA((UIIMEHT peKamuTaaIn3alid, Kak
COCTaBHas 4acTh KO3(@HUIMEeHTa KanmuTaIu3aluy, paBeH Gakrtopy (GoHIa Bo3Mele-
HUS TIPU TOH KE CTaBKE MPOIICHTA, YTO M IT0 HHBECTUIIUSM, WU

Rei+—
@+ -1
rae | — K03 PHUIMEHT J0X0/1a Ha KaIlUTal;
i/ [(1+i)n — 1] — xoaddunueHT pekanuraau3anuu. B 1aHHOM cllydae B KayecTBe |
npuHuMaeM R capy -

3) Bo3Bpar kanuraia mo GoHaIy BO3MEIICHHS  0€3pHUCKOBOM CTaBKe MPOIICH-
ta. B aTOM citydae ko3ppuImeHT pekanuTann3aiy, Kak CoOcTaBHas 4acTh Kod3pdu-
IIMCHTA KaIMTAJIN3aIMK, paBeH GakTopy (HoHAa BO3MEIICHUS 110 0€3PHCKOBOM CTaBKe
IPOIICHTA: _

|

=i+ #
a+%ﬂt4
Tabnuua 27 — PerHOYHAs CTOMMOCTEH KOMILUIEKCA
Ne
[Tokazarens Pacuer 3HaueHue
/T
1 PpIHOYHAST CTOMMOCTB IPOU3- | PacueTHoe 3Hauenue PV ¢ mo m.
BOJICTBEHHOTO 00BeKkTa (37a- I'opmona st Jqllck (1.4 Tab611.26)
HUs, coopykenus) V 311
2 CraBka poxoma Ha 1OpoM. | R capm (. 6.1)
00BeKT, %
3 CpoK PKOHOMHUYECKOU >KH3HU
n, Jer
4 Hoxon ot Bcero umymiect- | IT Ban 3a 1-i ron (pacuetHoe 3Ha-
BEHHOT0 KomIuiekca /1y ueHue u3 Tabdi. 1)
5 CraBka noxozaa Ha 3eMtro 1,%
6 bespuckoBas craBka, %
7 R mo merony Punra, % R =1+ 100/n
8 R no metony Musyna, % R=i+R capm /[(1+ R carm)" -1]
9 | Rno meromy Xockompaa, % | R=i+is/[(1+is)"-1]
10 | YO/ 3x.c, ThIC. $: Vi3g R —
11 o metony Punra
12 o meroay MuByna
13 o MeToay XOCKOJIbAa




Ne

ITokazarenb Pacuer 3HaueHue
/1
14 | 9O/ 3emmnu, TbIC. $: Iy — YO/ 3xa.c —
[Tpogomxenue TadauIb1 27
Ne ITokazarenb Pacuer 3HaueHue
/1
15 1o metoy Punra
16 o meroay MuByna
17 110 METO/1y XOCKOJIbJIa
18 | PomHouHast crtommocTh 3¢- | HOJ 3emum / | —
MEJILHOTO y4JacTka, V 3eM:
19 o Metony Punra
20 o meroay MuByna
21 1o MeToAy XOCKOJIbAA
22 | PeiHOuHAs croumocts Bcero |V i3ag+ 'V zem —
KOMILIEKCa, ThIC. $:

23 o Metoy Punra
24 no Mmetony MuByaa
25 10 MEeTO1y XOCKOJIbJIa

I1 Onpenensem poiHOUHYIO cToMMOCTh HOY-XAY Metomom Beurpsiiia B
ce0eCTOMMOCTH.

ANTOPUTM METOJ1a COCTOUT B CIEAYIOIIEM:
1) Ompenensercss 5KOHOMHUSI 3aTpaT NMPU MPOU3BOJCTBE MPOIYKIMH MPH HC-
nonb3oBannu HOY-XAY.
2) OmnpenensieTcst Iepro/] MPEUMYIIECTBA B C€0ECTOMMOCTH.
3) Onpenensiercs croumocTh HOY-XAY kak (haktop TeKymieil CTOMMOCTH aH-
HYHUTETA MPHU 33JIaHHOM TIEPHO/IE U CTaBKE IMCKOHTA.

Ta6nuna 28 — Onpenenenue croumoctd HOY-XAY

No
/i [Tokasatens, Toic. $ Pacuer 3HayeHue
1 | 3arparel Ha NPOM3BOICTBO IO TEPBOMY | 3 mpouss. (Tadu. 1)
TPOrHO3HOMY TOJTy, ThIC.$
2 | B Tom uucne Tpyao3aTparhbl % 3y, mpouss
3 | OxoHomus npu ucnoiab3oBanuu H-X —
B Tom uncie:
4 1o Marepuanam | Om = % 3y NpousB




No

o IToxasarens, TeIC. $ Pacuer 3HaueHne

5 o Tpynosarparam | 3 13 = % Tp3

6 | Bcero sxoHOMHS TIpH MCHOJIB30BaHUU | D =OM + D T3
H-X

7 | llepuon apdextuBnoctu H-X, ner —

[Tpogomxkenue TadauIbI 28

No

i IToka3zarensb, ThIC. $ Pacuer 3HaueHue

8 | CraBka gquckoHTHpOBaHUSA 1, %0 —

9 Croumocts H-X V H-X V g-x = PVA = PMT FI=
= PMT [1- 1/(1+i)"]/i

Takum 00pa3oM, prIHOUHASI CTOMMOCTh KOMIUIEKCA YBEIMUUBaETCS Ha V phIH
H-X. Pe3ynbpTaThl 3aHocUM B TaOIHILy 29.

Tabnuua 29 — Pe3ynbTaThl pacueToB

No
Metopp! pacuera 3HaueHUS
/11
1 no meroay Punra
o merony MuByna
3 0 METOy XOCKOJba

12 OmnpenensieM CTOUMOCTH T'y/IBUILIA METOJIOM M30BITOUYHBIX MPUOBIICH.

Jlo MOMEHTa OLICHKM NPEeANPUATHE HE pacrojarajio B JIOCTATOYHOW CTENEHU
BECOMBIMH U aKTyaJIbHBIMU HEMaTE€pUAIbHBIMUA akTUBaMu. OJHAKO C MEPBOTO MpPoO-
THO3HOT'O Trojia MpeAnojaraeTcs BHeApeHwe U ucnosb3oBanue HOVY-XAY, uyto B
3HAYUTEJIbHON CTENEHU YBEIWYUT PBIHOYHYIO CTOMMOCTH AKTUBOB MPEANPUATHS U
00ecCIeyuT ypoBeHb BHYTPEHHEW JOXOJHOCTH MPEANPHUATHS BBIIIC CPEIHEOTpaciie-
BOTO (CM. naHHbIe TabauIel 11).

OcHOBHBIE 3TaIlbl METO/1a U30BITOYHBIX MPUOBLICH:

1) OnpenensroT ppIHOYHY CTOUMOCTh BCEX aKTHBOB.

2) Hopmanu3yroT npuObUTb OIICHUBAEMOTO TIPEATPUSTHSI.

3) OnpenensoT cpeaHeOTPACICBYIO JOXOIHOCTh Ha aKTHUBBI MJIM Ha COOCT-
BEHHBIN KaIlUTal.

4) PaccunTBIBAIOT OXKUIAEMYIO TPUOBLIHL HA OCHOBE YMHOXCHHUS CPETHETO T10
OTpaciM J10X0Ja Ha BEJIMYUHY aKTUBOB (MJIM HAa COOCTBEHHBIN KamuTad, . 1 ¢ m. 3).




5) Ompenensitor U30BITOYHYIO TPUOBUTE. J[Is1 3TOro M3 HOPMAIM30BAHHON
MPUOBLUIA BBIYUTAIOT OKUIAEMYIO TPUOBLIB(II. 2 - 1. 4).

6) PaccunThIBalOT CTOMMOCTH M30BITOUHON MPUOBLIN MyTEM JICJICHUS U30bI-
TOYHOM MPHUOBLIN HA KOAPDUIIMEHT KA TATH3aIIUH.



Tabmuna 30 — CtouMoCTh TyABHILIA

No 3HaueHue,
IToka3zareinb Pacuer

/11 ThIC $

1 | PeiHOuYHAs cTomMocTb c00. kanmuTana Vp. ck | Ta6m.9 PV /III ck

2 HopmanuzoBannas uucras npubsis HUIT | ROIV p.ck

3 Cpenusas otpacneBas goxogHocte Ha CK, | Tabn.12 ucx. qaHHbIX
i0

4 IO/:KI/IILaeMa;I npuobLIs I1 0, THIC. $ I Vp. ck

5 N36s1TouHast mpubsuts UIT, THIC.$ HYII - ITo

6 CraBka KanuTaiu3anuu, % Pacuer 1.6.1 Reapm

7 CroumMocTh n30brrousHoi mprudsum Vi, teic. $ | Vurnr=UIT/ Reapu

8 CroumocTs ryasuuia Vr , Teic. $ Vr = Vp. Ck + Vun

Takum oOpazoMm, ucnonszoBanne HOY-XAY no3zBossieT ¢upMe moayduThb
M30BITOYHYIO TIPUOBLIL, KOTOpAs SIBISETCSI OCHOBAHUEM ISl ONpPEACICHUsI CTOMMO-

CTH T'yABUILIA.

13. B pe3ynbrate NpOBENCHHBIX PACUYETOB BBINOJHEHA OIEHKA PHIHOYHOMN
CTOMMOCTH WMYIIECTBEHHOTO, TPOU3BOJICTBEHHOTO W HEMAaTepUAIbHOTO TOTCHIINA-
JI0B (DMPMBI C MCIIOJIb30BAaHUEM PA3JIMYHBIX METOJOB B 3aBUCHUMOCTH OT II€JIH OICH-
k. OCHOBHBIE UTOT'OBEIE ITOKA3aTEIN CBEAEHEI B Ta0mIe 31.




Ta6nuna 31 — CrogHas TabnMIla paCUETHBIX MTOKa3aTeeh

No

/i [Tokazarenu Enununer | McTounuk 3HaueHue
1 CraBKM JMCKOHTUPOBAHUS
1 R CAPM % m 6.1
2 R WACC % H.6.2, Ta011.23
2 Texymias CTOUMOCTb JE€HEKHBIX IIOTOKOB
3 |PV i« ThIC. $ Tabmn. 24
4 | PV i TeIC. $ Ta01.24
3 Teky1as CrTOMMOCTD BEIPYUYKHU OT IMPOAAXKH QUPMBI
5 |BP"OIck ToIC. $ n. 8.1
6 |BP" Il ux ToIC. $ n. 8.1
7 | BP poru ThIC. $ tab. 1
8 | PV" Il ck ThIC. $ Tab. 25
9 | PV" Il ux ThIC. $ Tab. 25
10 | PV mporu ThIC. $ tabi. 25
4 PpIHOYHAS CTOMMOCTH ITPOM3BOICTBEHHOIO 00HEKTA
11 | V' peIH. cK ThIC. $ tab. 26
12 | V' pBIH. UK ThIC. $ tab. 26
13 |V "™ ppIn. ck ThIC. $ tab. 26
14 |V "™ ppIH. ux ThIC. $ tab. 26

5 PrIHOYHAsS CTOMMOCTH KOMIIJIEKCA C Y4CTOM prHO‘-IHOﬁ CTOMMOCTH
3CMCJIbBHOI'O Y4aCTKa

IToxa3arenn Envnaunel | Uctounuk | M. Punra | M.MuByna | M.Xockonbaa
15 |R % Tabmn. 27
16 |YO/ 3x,c ThIC. $ Tabi. 27
17 |90 3emmu | thIC. $ Tabmn. 27
18 |V poiH.3eM TeiC. $ Tabi. 27
19 | Vpei.komiun | Teic. $ Tabi. 27
6 Prinounas crommocte HOV-XAY
20 | V phIH.H-X ThIC. $ tab. 28
21 |V pBIH. KOMILJIEKCA C UCTL. H-X ThIC. $ Tab. 28
7 PeIHOYHAs CTOMMOCTB I'yBHILIA
22 | HUYII ThIC. $ Tabi1. 29
23 |ITo TBIC. $ Tabn. 29
24 | UI1 TBIC. $ TabI1. 29
25 | VpbH un ThIC. $ Tab. 29
26 | VpbIH ryns ThIC. $ tab. 29




[Tpunoxenue 1
®opma Ne H-6.01

JOHBACBKA JEPKABHA MAIIMHOBYIIBHA AKAJIEMIA

(HOBHC HaﬁMCHyBaHHﬂ BHUIIIOT'O0 HABYAJIBHOTO 3&Kﬂaﬂy)

Kabenpa  ExoHOMIKM mignpueMcTBa

(moBHa Ha3Ba Kadeapy, MUKIOBOI KoMicii)

KYPCOBA POGOTA

3 qucnuiuiiau  «lloTeHian 1 po3BUTOK MIAOPUEMCTBAY

(Ha3Ba MUCIHMILTIHN)

Ha TEMY:

BAPIAHT

Crynenra (ku) Kypcy rpynu

HaIpsMy MiATOTOBKH

CIIeIaIbHOCTI

(npi3BHILIE Ta iHILIaTH)

KepiBHuk

(mocaza, BYeHe 3BaHHS, HAYKOBUIl CTYIiHb, MIPI3BHIIE Ta iHII[IaIIH)

HaHiOHaJ’ILHa 1IKajaa

KinpkicTs Oainis: Ominka: ECTS

Yireru komicii

(miammc) (Tpi3BHLIE Ta iHILiaIN)

(miammc) (mpi3BuIIe Ta iHiIiamm)

M. KpamaTtopcek - 20 pik



[Ipunoxenue 2

CTP
COJEPXXAHUE
TEeOPETHUECKAS HACTD «.vvvveneneeanneeennnenne »
PacueTtHas yactp
[TocTaHnoBka 3a1aun
[IpenBapuTenbHas mporeaypa OleHKH
WcxoiHbIe TaHHbIE JJI BHIIOJTHEHUS OLIEHKU
1. Onpenenenrie ppIHOYHOW CTOMMOCTH MPOU3BOJICTBEHHOTO
00BEIMHEHUS METOIOM JUCKOHTUPOBAHHBIX JICHES)KHBIX IIOTOKOB
1.1 MeToauka ornpeesieHus YUCTOTo MOTOKa
1.2. IIporHO3UPYEMBIN EPHUOT
1.3 Onpenenenure BbIILIAT 110 KPEIUTY
1.4. Onpenenenue oObeMa YUCTOM MPUOBLIN TIO MEPUOIAM
1.5.0npenenenne BeTUUUHBI ICHEAKHOTO MOTOKA
1.6. CtaBka AMCKOHTa
1.7. Onpenenenne NpuBEACHHBIX JEHEKHBIX OTOKOB
10 IBYM MOJICIISIM
1.8. OnpeneneHue BEIPYYKH OT MPOAAKU (PUPMBI
B KOHIIE TIOCJICIHETO MTPOTHO3HOTO T'oJ1a
1.9. OnpeneneHre peIHOYHON CTOUMOCTH 0OBEKTA HEIBHKUMOCTH
2. OnpeneneHne ppIHOYHON CTOMMOCTH 3€MEJIBHOTO y4acTKa
3. Onpenenenne ppiHOUHOW cTouMocT HOY-XAY
4. OnpeneneHue ppIHOYHON CTOMMOCTH TYJIBUJLIA
5. Utorosas Tadiuia

Jlureparypa



[Ipunoxenue 3
BOITPOCHI K 3AIIIUTE KYPCOBOM PABOTBHI
10 PacYEeTHOU YacTu
«[TIOTEHIIUAJI U PA3BUTHUE ITPEJIIPUATUS»

1. JIeHEeXHBII MOTOK - 3TO
2 OOBIYHBIA JEHEKHBIA TOTOK — ATO
3. AHHYHTET - 3TO
. CtaBKa 10X0/1a Ha MHBECTHIIUH - 3TO
. JIoX0HBIN TOAX0] OLIEHKH COCTOMT ...

. Meron JJII coctout —
. JIB€ OCHOBHBIE 3a/1a4un, KOTOPBIE pEIIAtOTCs MpU ncnosb3oBannu M1/

4
3)
6. PeiHOYHasa ctouMocTh HeABMKUMOCTH 110 Metoay JIJIIT onpenensiercs
;
6
8

. OcHoBHBbI€ 3Tanbl onieHky mo MJIJ/IIT:
9. 3HOC B TEOpUU OLICHKH —

10.

11

21

YcTpaHuMbId U3HOC —

. Heyctpanumslit u3HoC —
12.
13.
14.
15.
16.
17.
18.
19.
20.
20.
. MeTozpl onpeneneHust CTaBKA JUCKOHTA B 3aBUCUMOCTH OT moaenu 11 —
22.
23.
24.
25.
26.
217.
28.
29.

Ornpenenenue HEYyCTPAaHUMOIO H3HOCA —

M3HOC KanuTaabHBIX BIOKECHUN —

CtonMOCTh BOCIIPOU3BOJCTBA —

CToMMOCTb 3aMEILECHUS —

Tekyiast CTOUMOCTh aHHYUTETA —

B3Hoc Ha noramenue Kpeaura —

Kakue monenu 11 ucnons3yroTcst B olieHKe Onu3Heca?
CraBka JUCKOHTA C MAaTEMATUYECKON TOUKH 3PEHUS -
CraBKa JUCKOHTA C 3KOHOMHYECKOW TOUKHU 3pEHUS -
CraBka JUCKOHTA B TEOPUU OLCHKHU —

CraBka auckonTa s I ck paBHa...

CraBka nuckonTa s JI1 uk paBHa. ..

CraBKa OTJ]a4u Ha 3a€MHBIE CPEJICTBA — ATO. ..

CpenHeB3BellIeHHAs] CTOMMOCTh KamuTalia — 3TO...

CraBka IUCKOHTA B COOTBETCTBHUH C MOACIIBIO R waace

CraBka IUCKOHTA B COOTBETCTBHUH C MOACIIBIO R capym

CraBka TUCKOHTA MO METOAY KYMYJSATUBHOIO MMOCTPOCHUS —

Kaxkast dynkuus JIE ucnons3yercs npu onpeaeaeHud CyMMbI BBITUIAT MO KPEIUTY

JUTS TIOTAIIeHUs] CaMOAMOPTU3UPYIOLIErocs Kpeaura?

30.
31.
32.
aa?
33.
34.
35.
36.
37.

[IpubObLIb YnCcTas ONpeaeseTCS:
Kaxk onpenesnsieTcst 1011 3aeMHOTO KanuTaia B CTPYKTYpe BCEro kamurasna’?
Kak onpenensiercs 10J11 NpUBUIIETUPOBAHHBIX aKIMI B CTPYKTYpEe BCEro KarmuTa-

Kax onpenensiercst 1omst OOBIKHOBEHHBIX aKITU B CTPYKTYPE BCEro KanmuTasa?
CtoumMoCTh 00BEKTa B TOCTHPOTHO3HBIN MEPUO 1O Mojienu ['opaoHa —
OcTaTo4YHBIN 10XOd —

TexHHMKa ocTaTKa JIs 36MJIA TIPEATOJIAraeT. ..

ANTOPUTM METO/1a TEXHUKU OCTATKa JJIsT 3EMITH.



38.
39.
40.
41.
42.
43.
44.
45.
46.
47.

Pexanmnrammsanusa — 3to. ..

KoaddunueHt pekanuranuszanum —

Mertoap! pekanuranu3anuu

Poinounast croumocte HOY-XAY onpenensiercs kak
Anroputm onpeneneHus peiHouHOM ctoumoct HOY-XAY
Metoa u30bITOUYHBIX PUOBLIEH COCTOUT

['yIBMILT — KOTMYECTBEHHBIN U KAYECTBEHHBIN aCIEKT:
AJITOPUTM OTPEICTICHUS] PIHOYHOW CTOUMOCTH T'yABUJILIA.
Kak ompenensiercst u306b1TOuHas NPpUOBLITH

PeBepcus —



. 5 [Ipunoxenue 4
KPUTEPUUN OLIEHKU KYPCOBOUM PABOTDI
no gucuumiinHe «[loTeHuman u pazBuTre IpeIpUITUSD

OneHka KypcoBoi paboThl 0a3upyeTcss Ha KOMIUIEKCHOM IMOAXOJAE U OCYIIle-
CTBJISIETCS TIO CIIEAYIONICH cxeMme:

[IpencraBnenue 3ammura
KypCcOBO# pabOThI + KypcoBO# pabOThI

(15-30 6amnos) (28-70 6amnoB)
[TepBoe npenwspierue — 30 6aioB 7 Boripocos 1o 10 6amios
Bropoe mnpenwsBienue (mocne mpopa- 3 BoIpoca 1Mo TEOPETUIECKOM YacTH,
00Tk K 3amute) — 20 6aioB 4 Bompoca — M0 pacuyeTHOW YacTH pa-
Tpetbe npeabsBiaeHue (mmocie 10padoT- OOTEHI.
KU, U JOpabOTKH K 3amute) — 15 6amios

IlepeueHb OCHOBHBIX BOIIPOCOB, OTHOCSIIIUXCS K pACUETHOM YaCTH, IPUBEIECH
B MIPWJIOKEHUHU 3 METOJUYECKUX YKa3aHUM O BHIMOJHEHUIO KYPCOBOM pabOTHI.

B xoze 3ammThl CTyICHT JIOJKEH OTBETUTh HE MEHEe 4eM Ha 4 Borpoca, He-
3aBUCUMO OT KOJIMYECTBA MOJYYEHHBIX 0aJIOB 3a BHINOJIHEHUE PAOOTHI.

Ecnu nmpuBoguTcs mcueprnbiBaonuil oTBET (4ETKO CHOpPMYJIMPOBAHHOE OII-
peneneHue, anroput™, (GopMyIibl), TO TAKOH OTBET olleHHBaeTcs B 10 6ayioB.

Ecnu npuBoAuTCS HE TOYHBIA OTBET, C HE3HAUUTEILHBIMU 3aMEUaHUSIMU, HO
CYTb BOIIpOCa OTPaKeHa, TAKOE BBIITOJIHEHHE OLIEHUBAETCS B 5 OAILJIOB.

Ecnu oTBeT comepkuT 3HAUMTENbHBIC OMIMOKH, 3aMEYaHMs, HE PACKPHIBACT
CyTh BOIIpOCA WJIM NPUBEJEH HE BEPHBIN OTBET, TO TAKOE BBINOJHEHHE OLleHuBaeTcs 0
— 3 Gama.

B urore mocne mpencTaBieHus U 3alUThl pabOTHI CTYACHT JOJKEH HabpaTh
B CyMMe€ He MeHee 55 0aoB.

Kpurepuii o11eHKH BBITIOJHEHUS U 3aIIUTHI KYpPCOBOW PaOOTHI:

PetituHroBas oreHka PeliTunrosas onenka
B HallMOHAJILHOM mKa-| B ESTS
(B Oamnax) e

90-100 OT1nu4HO A

81-89 XopoIo B

75-80 Xoporio C

65-74 Y 10BIETBOPUTEIHHO D

55-64 VY 10BJIETBOPUTEITHLHO E

30-54 HeynoBierBopuTeabHO FX

1-29 HeynoBieTBopuTenbHO F
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