3aTpaTHbIH NOAX0] K OleHKe OH3Heca

3aTpaTHBIA (MMYIIECTBEHHBIH) IIOAXOH K OLEHKe OH3Heca pacCMaTpUBaeT
CTOMMOCTE IIPEINPUATHA C TOYKH 3PEHUS MOHECEHHBIX 3arpat (u3nepxek). O Hel
CBHIETENILCTBYET OalaHCOBass CTOMMOCTh aKTHBOB M O0SA3aTENBCTB MPEANPHATHS.
OHH, B CBOIO ouepenb, M3MEHAIOTCS B 3aBUCHMOCTH OT HHQIALMH, H3HOCA,
METONOB y4yeTa, KOHBIOHKTYDPEI PhIHKa. bajaHcoBas CTOMMOCTH HE COOTBETCTBYET
peIHOYHOM crouMocTH. Heobxomumo npoBOAUTH KOPPEKTUPOBKY Gamanca. s
4Eero ONpenesaioTCs:

- 00ocHOBaHHAas1 pHIHOYHAS CTOMMOCTh KaXIOro akTHBa OajaHca B
OTAEJTHHOCTH U HaXOJUTCS UX CyMMa,;

- TeKy1lIast CTOUMOCTE 00513aTeNbCTB;

- OLlEHOYHasi CTOMMOCTh COOCTBEHHOrO KalWTalla MpEeANpHATHA KaK pasHOCTh
MeXITy OOOCHOBaHHOH PBIHOYHOM CTOMMOCTBIO CyMMEI AKTHBOB H {BBERHHEACTCN |
TeKyLIeH CTOMMOCTBIO 0053aTeNbCTB.

ba3zoBas ¢popMysa B 3aTpaTHOM NOAXOJE:

CobcTBennblit kanmuTan = AKTUBbI — O0sA3aTensCcTBA.

V=8S,—M

MeToasi. B 3aTpaTHOM noaxoJie BHIIENSAIOT JBA METOAA!

1) MeTOI CTOUMOCTH YHCTHIX aKTHBOB;

2) MeTox TUKBUIAIMOHHOH CTOMMOCTH.

1. MeTO4 YUCTBLIX aKTUBOB

3T0 nepBBli METOJ 3aTPATHOIO NOJXO/A.

OTHenbHO OLEHMBAIOTCA: 1) HENBWKMMOE HWMYINECTBO, 2) MAaIlWHBl U
oGopynoBaHue, 3) HeMaTepHalbHble aKTUBBI, 4) (PUHAHCOBBIE BJIOXEHHA, 5)
TOBapHO-MaTepHAIbHBIE 3amachl, 6) AeOHTOpCKas 3aJO0JDKEHHOCTh, 7) PacXOmbl
OyayIuuXx NepHoaoB, 8) 0643aTensCcTBa.

3aTeM OINpeneNaeTCcss CTOMMOCTh COOCTBEHHOIO KalMTalla IyTe€M BBIYHTaHHs
13 00OCHOBAHHOM PHIHOYHOM CTOMMOCTH CyMMBI aKTHBOB TEKYIEH CTOHMOCTH
BCeX 00s13aTeNbCTB.

1. OueHKa HeOBWKUMOro UMylecTBa

" Onpepensercs OOOCHOBaHHAas pHIHOYHAA CTOMMOCTH 3eMIH, 3JaHHH,
COOpY>XCHHUH.

Mcronp3yloT TpH MoAxona K OLeHKe: 1) NOXOmHBIH, 2) CpaBHHTENBbHBIH
(pBIHOYHBIN), 3) 3aTPATHBIH.

1.1. loxoaHbIii MOAXOA K OIEHKe HeABHKMMOIo HMYIIEeCTBA
Hcnone3yloT aBa Mertoza: 1) KamuTanu3aliy JOXOIOB, 2) ODUCKOHTHPOBAHUA

JEHEXHBIX ITOTOKOB.

1.1.1. MeToa KanHTaJH3allHH A0X010B
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JIoXozBI OT BiIaJEHHs HEJBUKUMOCTBIO MOIYT IPENCTABNATE COO0i TeKyye U
Oydyuye MOCTYIUIEHHS OT CHa4d e€e B apeHAy, NPHPOCT CTOMMOCTH IpH ee
npojaxe B OyaymieM.

V=£.
r

Hns oneHku TpeOyeTcs OINpeNeNnuTh YUCTHI OMEpalOHHBIH HOXON U
KO QUIIUEHT KaTHUTATH3ALUH.

Onpenesenne YHCTOro ONEPalHOHHOrO J0X0AA

- IloTeHLMaNBHBIA BaloOBOH MOXOJ OIpelerseTcs IIyTeM aHalu3a PHIHOYHBIX
CTaBOK U TapuU(OB aHAJIOTOB.

I=S§-R,
rae S - miomanb, ciaBaeMas B apeHAy, KB. M;

R - apenpnas nnara 3a 1 xB. M.

- JleficTBUTENIBLHEINA BajOBOM JOXO.

Onpenenenue Ko%cquuuenm KANHTAJIU3AIHA ,
HcnonssyroT x@ﬁl-pe MeToAbl: 1) KyMyJSATHBHOIO IIOCTPOEHHS, 2) BO3Bpara
KamuTaja, 3) CMELIEHHbIX WHBECTHLUH, 4) CBSI3aHHBIX WHBECTULHUH, 5) mpsaMoi

KalUuTaIN3aluH.

1) MeToa KyMyJSSTHBHOT'O IOCTPOEHHS

KoaddumueHT kanutanusalud pa3bUBaeTcs Ha pAld COCTABIAIOLIMX, TaKHX
Kak: a) Oe3pucKoBas cTaBKa JOXO0Ja, 0) mpemMus 3a pUCK, B) IIPEMHs 338 HHU3KYIO
JTMKBHAHOCTh, I') NpeMHUs 3a HHBECTULMOHHBIA MEHEIKMEHT, 1) IIpeMHs 3a
CTPaHOBOM pHCK.

Ko duuueHT KanuTaIH3alHH PaCCYUTEIBAETCS 1O GopMyJIe:

r=ry+7 + Ticyt Tmen+ Viand -

BespuckoBas cTaBKa A0X0Ja.

IIpemus 3a puck.

IIpemusi 32 HU3KY1I0 JHKBHIHOCTD.

IIpemus 32 HHBECTHIHOHHBIA MEHEXKMEHT.

IIpeMust 3a CTPaHOBOM PHCK.

2) MeToa Bo3BpaTa KanuTajaa
~ KospduimenT kanuranusalid OPUMEHUTENBHO K HEABMKMMOCTH COCTOMUT U3
IBYX 3J€MEHTOB: @) CTaBKH JI0X0/]a Ha KanuTall; 6) HOpMbI BO3BpaTa KanuTana.

Ko3¢puuneHT KanuTAIH3aLHH PACCIUTELIBAETCS 110 opMye:

r=ri+7..
rne: r; - CTaBKa J0XO/ia Ha HHBECTHIHH,;

¥, - HOpMa BO3BpaTa KaluTania.

CraBKa 10X0Ja HAa KamHTad (CTaBKa AOXOfa Ha HMHBECTULMH). SBisercs
KOMIIeHCaluel, KoTopas JO/DKHA OBITh BRIIIaYyeHa MHBECTOPY 32 UEHHOCTh ACHET
¢ y4eToM (akTopa BpeMeHH, DUCKAa H JPYTHX ()aKTOpOB, CBA3aHHBIX C
KOHKPETHBIMH HHBECTHUIMSIMHU.
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Hopma Bo3BpaTa xanuTaja. [log Bo3BpaToM KamMrana IOHHMaeTCcs BO3BpaT
(Bo3MelnieHuUe, MOralleHHe) CyMMBI IIepBOHAYaIBHEIX HHBECTHLHH. [IpHMenseTcs
TOJIBKO K W3HAIIIMBAEMOMH, T.€. TEPSAIOIIEeH CTOMMOCTD, YaCTH HEABHXMMOCTH. Eciu
IPOTHO3UpYETCAd HM3MEHEHHE (KaK yMeHbBIIeHHe, BIUIOTH HO HYJsl, TaK U POCT)
CTOMMOCTH HEIBHXHUMOCTH, TO B KO3Q(HIHMEeHTe KaIHUTAIH3alWH YYHUTHIBAETCA
HOpMa BO3BpaTa KamuTaia.

CyimecTBYyIOT TpH MeToja (crmocoba) Bo3BpaTa HHBECTUPOBAHHOTO KanuTaia: 1)
NpSAMOJIMHEHHBIA BO3BpaT KamuTana (Meton PuHra), 2) Bo3BpaT KamuTtaja IO
¢dboHIy BO3MEIIEHNs U CTaBKe A0XoAa Ha uHBecTuunH (Metox MuByna), 3) Bo3Bpar

KamuTana 1no ¢oHAYy BO3MelleHMS M Oe3pHCKOBOH CTaBKe IpOLEHTa (MEeTox
Xockonsnaa).

Metoa Punra.

Metoa HuByaa
MerToq Takxke Ha3bIBalOT aHHYUTETHBIM.

MeTtoa XocKkoabaa.

MoryT OBITh YeThIpe BapHaHTa U3MEHEHUS! CTOMMOCTH HEIBIDKMMOCTH K KOHILY
IIepHOfia BIaJeHus: a) He OyIeT HMeTh CTOMMOCTH, 6) yMEHBIIUTCS, B) OCTaHETCS
HEHM3MEHHOMH, I') BO3pacTeT.

a) HeasuaxkumocThb He OyAeT HMEeTh CTOMMOCTH.

[TosnHast aMOpPTU3aLMsA HEABUKUMOCTH.

6) CToumMoCcTh YMEHbIIHUTCS.

VMEHBIIUTCS 0 ONpeNeNeHHON BEIHYMHEL.

B) CTOHMOCTb OCTaHeTcsl Hen3MeHHoH. Hakomnnenus s Bo3BpaTa Kanuraia
He Tpebyrorcs. KoaddunueHT KanuTaqu3aldid paBeH TOJNBKO CTaBKe JOXOJa Ha
HHBECTHUIUHU:

r=r;.

r) CrommocTh Bo3pacTeT. Bo3pacTeT [0 ONpeNeseHHOH BENTHYMHEI
KoabduipeHT KanuTanu3aldd YMEHBIIAeTCAd Ha MPUHUMAETCS PABHBIM TOJBKO
CTaBKe JO0XOHa Ha HHBECTHIHH

" 3) MeTon cMelIeHHbIX HHBECTHIMI (TEXHIKA HHBECTULMOHHOH IPYTINIE).

BonpIKMHECTBO 00BEKTOB HENBHKMMOCTH MOKYIIA€TCd C IIOMOIIBIO 3a€MHOI0 H
COOCTBEHHOr0 KamuTtaja. MHBECTHIMH, COCTaBIIFIOIIME IUIaTy 3a IOKYIKY,
cofiepKaT [Be YacTH: COOCTBEHHbIE U 3a€MHbIE CPE/ICTBA.

KodppuuueHT KaNHTAJM3AUMM JODKEH YNOBJIETBOPATE TpeGOBaHUAM
JOXOJHOCTH Ha 3TH JBE 9aCTH MHBECTHIIMH C y4ETOM MX JOJNCH:

r=(1- m)re+mrm,
rae r, - K0O3QQUUUEHT KamuTalu3auyuu COOCTBEHHOrO KamuTana (COOCTBEHHBIX
CpeACTB);

7,y - K03GOHUUHEHT KanuTaIN3allii 3a€MHOr0 KanuTana (3aeMHBIX CpPEICTB);
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m - OIS 3aeMHOTI0 KaluTaa;
1= m - mons cOOCTBEHHOr0 KanuTaia.
KoxppuuueHT KanuTaau3alHd COGCTBEHHOr0 KaNHTAJAa PacCYUTHIBAETCA

no popmyie:
L
e - Se ’

roe S, - BeIMYHHAa COOCTBEHHOrO KaluTana;

I - roIoBO# I€HEXXHBIN MTOTOK JO BHIIUIATH HAJIOTOB.
Ko3dppuuueHT KanuTaAM3ALHH 32eMHOr0 KanuTajga (WIM HIOTeYHas
TMIOCTOSIHHAS) paCCUUTBIBAETCA 10 GopMyIe:
Zm
Vg = ——
M
rae M - BenuduuHA (OCHOBHAS CYMMa) HIIOTEYHOT'O KpeauTa (CCysl);
Z,, - exxeMecs4HbIe BHIILUIATHI IPM BO3BpATE KPEAUTA.

Ko3h¢huureHT KanmuTamu3aldy 3aeMHOr0 KaluTajda paBeH KO3(QQUIMEHTY
B3HOCA HAa aMOPTH3AIIMIO E€IMHHULBI WM, YTO TOXE, MPEINCTaBisdeT coboi CyMMy
CTaBKH MPOLEHTA IO KpeauTy U kodddunrenTa GoHna BOZMEIIEHHS.

2

4) MeToa cBA3aHHbLIX HHBECTHIHIA.

5) MeToa npsiMO# KaMHTAJIH3ALHH. Ll rtedece e

OCHOBBIBasICh Ha PBIHOYHBIX JAHHBIX 10 IICHAM NPOJaX H SHaYeHHH YHCTOro
OIEPAllMOHHOTO JIOXOJa COINOCTaBHMBIX OOBEKTOB HEABMXHMOCTH, MOXHO
paccuuTaTh KOGQUIHUEHT KalluTaIH3aHy 1o GopmyIe:

r= 7
rne [ - cpeOHeromoBoii PABHUBTIMKMY YUCTBIH ONEPALMOHHBIA [OXOX
COINOCTaBHMOI0 OOBEKTa;

V - neHa IpoAaXy COMOCTaBUMOTO OOBEKTA.

OrnpeneneHHbIN TakKUM 00pa3oM, K03¢G¢UUHEHT KAaNHTATH3ANMHH HAa3bIBAETCS
o0 mHuM.

. OueHKa mawunH U obopynosaHus
CHOBaHHOM PBIHOYHON CTOMMOCTH.

(,IlOJ'Il" OCPO1IH%HIE H KpaTKOCPO‘-IHBIe) 1o pBIHO‘{HOﬁ CTOHUMOCTH.
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1.2. OueHka MawwuH n o6opyaoBaHus

I[To pEIHOYHOI CTOMMOCTH.

B 3aBHCHMOCTH OT LI€Iel ¥ MOTHBOB OLCHKH 0OBEKTOM OLEHKH MOTYT BbICTYNATh:

* OITHA OTAENBHO B3ATAA MAIIHHA HIM 000PYIOBAHHE (THIIMYHbIN CTy4aii- Ompesee-
HHE CTPAaXOBOH CTOMMOCTH, KyTLIA-POJAXKA, NEPeNaya B apeHnay);

* MHOM(ECTBO yC/IIOBHO HE3aBHCHMbIX APYI OT APYra €AHHML MALUMH H 000PY,I0BAHHS
(THITHYHBIA CITy4aH - MEPEOLEHKA OCHOBHBIX (DOHIOB);

- TIPOH3BOJCTBEHHO-TEXHONOTHYECKHE CHCTEMBI: KOMTUIEKC MAIMH H 060pVIOBa-
HHA. :

OueHka omMpaeTCca Ha TPH NOLXOJA: 3aTPATHbIH, CPABHUTE/IBHBIL (PBIHOYHBIK), A0~
XOHBIH.

1. 3aTpaTHbIi MOAX0A B OUEHKE MALIHH U 060p

OH OCHOBBIBAETCA Ha MPHHLMIE 3aMEIUEHHs. [/Ia OMpeneneHus CTOMMOCTH BOCCTa-
HOB/ICHHA MJTH CTOMMOCTH 3aMEIIEHHA, ABIAIOMMXCS 6a30i pacueToB B 3aTPATHOM MOJ-
Xoze, HEOOXOMMMO PACCHMTATH 3aTPATHI (U3AEPHKKH), CBA3AHHbBIE C CO3NAHUEM, npuodpe-
TE€HHEM H YCTAaHOBKOH OLIECHHBAEMOI0 0OBEKTa.

3aTpaTHBIH MOAXOA K OLEHKE MAUIMH M OOODYHOBAHHA PEANM3YETCA B CIEAYIOLLMX
MeTonax: 1) MeTonm pacyera Mo LEHE OTHOPOHOrO OOGBEKTA; 2) METOM MO3IEMEHTHOTO
pacyeTa; 3) HHAEKCHBIH METOM OLIEHKH.

1) Meroa pacuera nmo uexe oxHopoaHoro o6bexkta. OUEHIUMK NPH HCMO:1b3OBAHHH
JaHHOrO METOHA OCYLIECTBIIAET PabOTHI B CIEAYIOIIEH MOC/IEA0BATENBHOCTH:

a) moadUpaeTCcs OTHOPOIHELA 0OBEKT, IOXOXKHE HA OLEHHBAEMBIH MPEXIE BCETO MO
TEXHOIOTHH H3rOTOBIIEHHSA, HCIIONb3YEMBIM MAaTepHanaM, KOHCTPyKunu. LleHa Ha 0aHo-
POAHBIH OOBEKT NOJDKHA OBITH H3BECTHA.

0) ompenenserca MonHat cefeCTOMMOCTh NMPOM3BOACTBA OJHOPOMHOTO OOBEKTA MO
opmye

B) PACCUMTBLIBAETCS MOTHAN Ce0ECTOMMOCTD OLEHUBAEMO OOBEKTA. 1751 ITOrO R Ce-
0eCTOMMOCTh OXHOPOMHOrO OOBEKTA BHOCATCA KOPPEKTHUPOBKM, YUYHTHIBAIOUIME Pa3/iu-
YU B Macce 0OBEKTOB. .

r). OmnpegenseTcs BOCCTAHOBUTENbHAA CTOHMOCT OLIEHHBAEMOr0 00beKTa

2) Meroa no3sieMeHTHOro pacyera. [IpH HCITOJIB30BaHHUH JAHHOTO METOJA OCYLUECTB-
JIAIOTCS CIEMYIOIIHE Tarbl paboTEL:

1. CocraBnserca nepeyeHp KOMIUIEKTYIOLIMX Y3/I0B H arperaToB OUEHHBAEMOro 00b-
exta. CoOHpaeTCsa LeHOBaA HHPOPMALHA M0 KOMIUIEKTYIOLUMM, HO 3TO CTAHOBHUTCA BO3-
MO>XHBIM TOJIBKO IPH HAJIHYMH Pa3BHTOIO PhIHKA KOMIUIEKTYIOLUIMX H3AEIHH.

2. OnpenenseTca nomHas ce0eCTOMMOCT 0OBEKTa OLIEHKH MO dopmye

3. PaccunTEIBa€TCA BOCCTAHOBUTEIBHAA CTOMMOCTD OUEHHBAEMOr0 00BbekTa (8).

3) AupexcHbiii meToa oneHku. [Ipy NpUMEHEHHH HHAEKCHOTO METOJA OLIEHKH OCYIIE-
CTBIIIETCSA NPHBENCHHE 0a30BOH CTOMMOCTH OOBEKTa OLEHKM (MEpPBOHAYaIbHOH OallaH-
COBOH CTOMMOCTH HJIH BOCCTaHOBHTEJIbHOH CTOHMOCTH IO INpEABIAYIIEH MEpPEoLeHKe) K
COBPEMEHHOMY YPOBHIO C IIOMOMIBIO HHAEKCA (MW LETIOYKH WHAEKCOB) H3MEHEHHA UEH
0 COOTBETCTBYIOLIEH IPyNIE MALUMH UK 000PYyAOBaHHA 32 COOTBETCTBYIOLUHH NEPHO.

Jlns ompeneneHUs OCTATOYHOM CTOMMOCTH MAamIMH H O0OPYIOBaHHA H3 BOCCTAHOBH-
TEJBHOH CTOMMOCTH BBIYMTAETCA CyMMApHBIH H3HOC: Qu3HUeCKHi, QYHKUHOHANbHBIH H
BHELIHHIH.

Pu3nyecKHuit I3HOC MALIKH W 060PYX0BAHUS IPEUMYIIECTBEHHO H3MEPSETCA!

* METOIOM CPOKA JKH3HH;

* METOZOM YKPYITHEHHOH OUEHKH TEXHHYECKOTO COCTOSHHA.



a) Metoa cpoka sxu3Hu. [IpoUeHT QHIHYECKOro H3HOCA MPH NPHMEHEHUH JAHHOro
METONa PACCYHTBIBACTCA KaK OTHOLICHHE 3((PEKTHBHOTO BO3PAcTa K CPOKY IKOHOMHYe-
CKOH >KH3HH.

0) MeToa yKpynHeHHOH OUEHKH TeXHHYECKOr0 COCTOSHHSI. LenecooOpasHo uc-
[I0JIb30BATh CNEIHABHBIE OLIEHOYHBIE MKA®I (Tab. 6.12).

@DyHKuHOHANBHBIN H3HOc. OH mpeacTaBmieT coboit MIOTEPI0 CTOHMOCTH, BbI3BaH-
HYI0 JTHOO MOsABJEHHEM GoNee NEIEBBIX MAIHH, 06OPYIOBaHHSA, THEO MPOH3BOACTBOM
0ornee IKOHOMHYHBIX H MPOM3BOJHTETbHBIX AHATIOrOB. DyHKUMOHANBHBIH H3HOC Onpe-
HEnseTcs MU0 IKCHEPTHO, MHOO HA OCHOBAHWH MOIEITH:

BHewnMii H3HOC OTpeNendeTcs METOXOM CBA3aHHBIX I MPONAK. CpaBuuBaroTcs
ABA COMOCTABHMbIX OOBEKTA, OAMH M3 KOTOPbIX MMEET MPH3HAKH BHELWHErO W3HOCA, 2
ApYTOH - HET. Pa3HHL@ B LEHAX MPOJAX TPAKTYETCA KAK BHELIHHH (JKOHOMMUCCKHIT) 13-
HOC.

2. CpaBHUTEIbHbIH (PbIHOYHBIN) MOAX0A K OLUEHKEe CTOMMOCTH MAIUHH U o6opy-
JOBaHMSI.

[Ba MeToaa: 1) MpAMOro CpaBHEHHMA; 2) CTATHCTHYECKOTO MOJETHPOBAHHSA LIEHBI.

1) MeTonom npsimoro cpasHenusi. OGbEeKT-aHANOT JO/LKEH HMETh TO 7Ke (BYHKLHO-
HAJIbHOE HA3HAYEHHE, IONHOE KBATMQHKALMOHHOE NMOJOOHE U YACTHYHOE KOHCTPYKTOD-
CKO-TEXHOJIOTHYECKOE CXOACTBO.

PacyeT METOIOM NPAMOro CpaBHEHHA NPOAAXK OCYIIECTBIAETCS B HECKOIBKO 3TAIOH.

1 HaxosxneHue o6bexTa-ananora.

2. BHeceHHe KOPPEKTHPOBOK B LieHy aHanora. KOppeKTHpOBKH OBIBAIOT ABYX

* KO3 HUUHEHTHbIE, BHOCHMbIE YMHOKEHHEM HA KOQPHULHENT;

* MIONTPaBOYHEIE, BHOCHMBbIE MPHOABIEHHEM HIIH BE[YMTaHUEM aOCOMOTHOM NOMpPaBKH.

Taxum 006pa3om, CTOMMOCTE MAIIHHBI HITH €AMHHULBI 000PYIOBAHHS OMPENEnsAeTCs Mo
dopmyme

2) MeToa CTaTHCTU4ECKOr0 MOJEIMPOBAHHUS LIEHbI.

B 3aBHCHMOCTH 0 MaTeM. MOJENH Pa3NMYAIOT PA3HOBHAHOCTH METOAOB pacueTa; 2a)
N0 YZAEIBbHBIM LIEHOBEIM ITOKAa3aTesaM; 20) M0 KOPPEILHOHHBIM MOAENAM; 2B) MO 3KC-
MEPTHBIM OLEHKAM.

2a) PacyeT no yaesibHbIM LIEHOBBIM MMOKA3aTeE/ISIM.

Pa3HOBHAHOCTEIO METOAA 22a) ABIAETCA MACCOrabapHTHbIH METO.

26) PacyeT ¢ nomoLbI0 KOppeasSILHOHHBIX MO/EJIeil.

2B) Pacyer no 3KcnepTHBIM OLIEHKAM,

3. JoxoaHbIH NOAX0A K OLleHKe MALIMH U 060pya0BaHUSE
Jng peanmu3aumyu JOXOJHOrO NMOAXOJa HEOOXOOHUMO CIPOTHO3HPOBATH O:KHIAEMbIH
JOXOI OT OLEHHBAEMOTO 00bekTa. [[PHMEHHTENNBHO K MAaIHHAM W OOOPVIOBAHHIO Ha-
OpAMYIO PEIIHMTH 3Ty 3aJa4y HEBO3MOJXKHO, TaK KaK JOXOX CO3HAETCA BCEM MPOH3BOACT-
BEHHO-HUMYIEeCTBEHHBIM KoMILiekcoM (ITHIK). [1pu Hcmonb30BaHHH AOXOAHOrO moaxosaa
IpeAnaraeTCs MO3TAMHOE PEIICHHE 331a9H:

1. PaccuuTBIBAETCA ONEPALMOHHEBIN NOXOA OT (PYHKIUMOHHUPOBAHHA ITPOH3BOJICTBEH-
HOM CHCTEMEI (JTHOO BCEro MpenpHATHA, THOO LIeXa WM y4acTKa).

2. MeTonoM ocTaTka OIpeAeNieTcd Ta 4acTh J0X0Aa, KOTOPYIO MOKHO OTHECTH K
MAIIHHHOMY NMapKy 3TOH CHCTEMBI.

3. C nOMOIUBIO METOAA JUCKOHTHPOBAHHUSA HITH METOAA KAMWTATH3ALMH ONpeaeIseTcs
CTOMMOCTb BCEr0 MAaIUHHHOIO napka.



1.3. OueHka HeMaTepuanbHbIX aKTUBOB

K HemaTepuanbHBIM aKTHBaM OTHOCATCS AKTHBbI:

MHOO HE HMMEIIME MATEPHATBbHO-BELIECTBEHHOH (OPMBI, NHOO MaTepHabHO-
BEIIECTBEHHAA (OPMA KOTOPHIX HE UMEET CYMIECTBEHHOTO 3HAYEHHMA AN X MCIIOJb30-
BaHHUA B XO3AHCTBEHHOH JEATEILHOCTH;

CIIOCOOHBIE IPUHOCHTE NOXOA,

MPHOOPETEHHBIE C HAMEPEHHEM HCMOB30BATh B TEYEHHE JUTHTENTBHOIO nepHoza
(cBBIIIE ODHOTO roaa)

HemarepHanbHble akTHBBI MOKHO MOAPA3JETMTh HA YETHIPE OCHOBHBIE PYINbI: 1)
HHTEJUICKTyaIbHast COOCTBEHHOCTD; 2) HMYIIECTBEHHBIE TIPaBa; 3) OTIIOMEHHEBIE 3aTPATHL;
4) ueHa ¢pupMsI (TyaBUILT).

1) HHTennexTyanbHas cOGCTBEHHOCTb.

Beimemsrores:

paBa HA OOBEKTHI IPOMBIIIEHHOH COGCTBEHHOCTH (H300pPETEHHS, MOJE3HbIE MOAE-
JTH, TPOMBINUIEHHbIE 00pa3Lbl, TOBAPHEIC 3HAKH H 3HAKHM OOCTYXHBaHHA, QUPMEHHbIE
HAUMEHOBAHWA, HAUMEHOBAHHS MECT TIPOMCXOXKAECHHSA TOBAPOB M MEPHI MO MPECEUEHHIO
HEJ0OPOCOBECTHOH KOHKypeHLH). COCTaB OOBEKTOB MPOMBILLIEHHOH COOCTBEHHOCTH
ONMPENECIAETCA COrnacHo cT. 112 Mapmwkckol KOHBEHUMH MO OXpaHe MPOMbILLIEHHOM
cobcTBeHHOCTH. H306peTerHs H MoNe3HbIe MO PACCMATPHBAIOTCA KaK TEXHHYECKOE
pemenye 3anayu. II0A MpOMBIMINEHHBIM 06pa3LOM MOHMMAETCS COOTBETCTBYIOIIEE YC-
TAHOBJICHHBIM TPEOOBAHUAM XyI0XKECTBEHHO-KOHCTPYKIOPCKOE PELUCHHE H3NEIMA, OIl-
peaeIonEee €ro BHEIHHH BH/I.

ToBapHbie 3HaKH, 3HAKH 0OCITY)KHBaHHUA, PUPMEHHBIE HAMMEHOBAHMA, HAHMEHOBAHHA
MECT NMPOHCXOXKACHHUA TOBAPOB - 0003HAYEHHMSA WIIH HAa3BaHHS, CIY)KAIIHE JId OTIHYHA
TOBApOB HJIM YCIIYT APYrOro MPOH3BOIMTELA, AN OTIMYHA TOBApOB, 00MAJAIOIIMX OCO-
ObiMH cBOMcTBaMH. [IpaBo Ha IpeceyeHHe HETOGPOCOBECTHOM KOHKYPEHIHH BKITFOUYEHO
B MPOMBILICHHYIO COOCTBEHHOCTD B CBA3H C TEM, YTO aKThl HEAOOPOCOBECTHOM KOHKY-
PEHLHH 4aCTO ABJIAKOTCA HAPDYIIEHHEM [PaBa Ha OObEKTbI MPOMbILIIEHHOH COOCTBEHHO-
CTH;

* MpaBa Ha CEKPETHI MPOU3BOACTBA (HOY-Xay);

* paBa Ha OOBEKTHI ABTOPCKOTO NMPaBa H CMEXKHBIX MPAB: HAa BCE BHIBI HAVYHBIX. TH-
TEPATYPHBIX, XYXOKECTBEHHBIX IMPOHU3BEAEHHM, MPOTPaMMHbIE MPOAYKThl qia OBM wu
0a3sbl JAHHBIX, TOTIOJOTHH HHTETPAIbHBIX MHKPOCXEM.

2) UmymiecTBeHHble NpaBa. (MpaBa NOJI30BAHUA 3€MEJIbHBIMH YYaCTKAMH, TPH-

POOHBIMH PECYPCAMH, BOAHBIMU OOBEKTAMH) — BTOpasA Ipynmna HEMAaTEPHAIbHBIX aKTH-
BOB. [IoATBEPXKIEHHEM TaKUX MPaB CITY>KUT JTHUEH3HA.
- 3) OTnoxeHHble 3aTPaThl (MJIH OTCPOYEHHBIE PACX0Abl) — H3AEPXKKH, MPEACTAB-
JICHHBIE B BH/IE OPTaHH3AIMOHHBIX PACXOJ0B (TOHOPAPhl FOPHCTAM 3a COCTABJIICHHE y4pe-
JMTEIBHBIX NOKYMEHTOB, YCIyTH 338 PETHCTPAaLUIO (QHPMBI H TA.), HO BCE 3TH PAaCXOMbI
OCYIIECTBIIAIOTCSA B MOMEHT CO3aHHA MPEAITPHATHSA.

4) Hena ¢pupmsbi (ryasuni). [log ueHoi ¢pupmMbl HOHHMAETC CTOMMOCTb €€ AC/OBOH
peIyTalIiH.

* IPHCYTCTBYET TOJIBKO IPH HATHYHH H3OBITOYHOH IMPHOBLIH;

* HE MOXXET OBITH OTHENEH OT AEHCTBYIOINErO MPEANPHATHA, T. €. HE MOXKET ObITh
MPOAAH OTAENBHO OT HETO.

1.4. OueHKa/PbIHOYHOW CTOMMOCTM\: PUHAHCOBLIX BNOXEHWUN
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K pHHAHCOBBIM BIIOXKEHHAM OTHOCATCSH HHBECTHIMH NPEINPUATHA B LIEHHBIE OyMaru
H B YCTAaBHBIC KATIMTAJIbI APYTHX OPraHM3ALMH, & TAKKE MPEIOCTABIEHHBIE APYTHM Opra-
HU3AUMAM 3alMBI Ha TeppuTopuu Poccuiickoit ®enepaumu 1 3a ee npesenamu. Olerka
(PHHAHCOBBIX BIOKEHHH OCYIIECTBILETCS, UCXONS U3 HX PHIHOYHOW CTOMMOCTH Ha naTy
OLICHKH.

1. OnpeneneHue poIHOYHOMH CTOMMOCTH 06MraLIMK

C KYTIOHOM C IIOCTOSHHBIM YPOBHEM BBIILIAT,

C IUIABAIOIIHUM KYTIOHOM;

¢ beccpoynbIMU 06 HraLmAMH (3Ta GOopMa He HCnomb3yeTcs B PD, HO UMEET MECTO B
MHPOBOH ITPAKTHKE).

1) Ouenka 06Uraunu ¢ KYnoHoOM ¢ NOCTOSIHHLIM YPOBHEM BbINJIAT.

2) OueHka 00IMralHH C MJIABAIOLIHM KYTIOHOM.

3) Ouenka GeccpoyHbix 06auraumii (koHCOMs), (0GHraLmu ¢ HNEPHOAUYECKOH BbI-
INATOH MPOLEHTOB, HO 6€3 06A3aTENEHOTO MOTaINEHHS).

2. OnpeneneHne pbIHOYHOM CTOMMOCTH AKLIMH

<AKUHA cOrnacHo 3akoHy «O pBIHKE LEHHBIX OyMar» — IMHCCHOHHAA LieHHAs OyMa-
ra, 3aKpemomas npapa ee BiIafesbua (aKIHOHEPa) Ha MONTYYeHHE YaCTH MPHOBLIH aK-
IIHOHEPHOr0 OOLIECTBA B BHNE AHBHICHIOB, HA YYACTHE B YTIPABIIEHHH aKLIHOHEPHBIM
00IIECTBOM M HA YacTh HMYINECTBA, OCTAIOMIETOCA MOCIIE €0 JTHKBU ALY .

1) OueHka NpUBHUIErHPOBAHHLIX AKIIMH.

Ilo mpupoze NMpHBUIErHPOBAHHAs AKLHS 3aHHMAET MPOMEXYTOYHOE MONOKEHHE
MEXIy obnurauMed W OOBIKHOBEHHOM akKuUMEH. AKUMS MOApPa3syMeBaeT 06s3aTelbCTBO
BBITUTATHI CTaOUIBHOTO, GUKCHPOBAHHOTO NMBHAEHAA, HO HE FapaHTHPYET BO3MELICHHSA
CBOCH HOMMHANILHOM CTOMMOCTH. IIpH aHanM3e NPUBHIETHPOBAHHBIX AKLHMH C TOYKU
3pEHHA HHBECTOpA HEOOXOMMMO ONEHHBATH HCHONB3YyEMYI0 B pacyeTax COOGCTBEHHYIO
HOPMY NPUOBUTM MHBECTOPA, TIOKA3BIBAIOILYI0 MAKCHMAJIBHYIO LIEHY, KOTOPYIO HHBECTOP
FOTOB 3aIUIATHTh 33 AKUHH, HITH MHHUMAJBHYIO LIEHY, 32 KOTOPYI0 HHBECTOP FOTOB MPO-
naTh 3Ty akumro. Ecnm cranmapTHas Hopma mpHOBLIM HHBeCTOpa cocTasuna 10% mpoTus
7% DUBHAEHNA OT OOBABIEHHON CTOMMOCTH MPHBHJIETHPOBAHHOM akuyu B 100 o, T0
HHIHBHIYallbHAA TEKYIIas CTOMMOCTD aKI[HU ULl HHBECTOPA COCTABHT:

2) Ouenka 00bIKHOBEHHbIX aKUMil. 3a7aya ONMPENENEHHS CTOMMOCTH OOBIKHOBEH-
HBIX aKLMH 3HAYUTEILHO OTIHMYAETCA OT OLEHKH OOJHIalHii U IPHBHUIETHPOBAHHBIX aK-
LMK, TaK KaK MOIyYEHHE JOXOAOB [0 HHM XaPaKTEPU3YETCA HEOMPEAENEHHOCTbIO KAK B
IUTAHE BETIMYHHBI, TaK H BPEMEHH MX NOmy4YeHHA. MiMeeT MecTo HekoTopas Heompene-
JICHHOCTh HH(POPMALMH OTHOCHTEIBHO OYAYIUHX PE3yNbTaTOB, NMPEKAE BCETO TEMIIOB
POCTa AMBMACHIOB. EAMHCTBEHHBIH HCTOYHUK AQHHBIX A1 MHBECTOPA — CTATHCTHYE-
CKHE CBEICHHA O AEATEIIbHOCTH KOMIIAHHHM B NpomwioM. C y4YeTOM MPOILIOro OMbiTa H
MPEAIIOIAraéMbIX NMEPCIEKTHB PA3BHTHA BBIBOAATCA HAaHOOJIEE TOYHBIE TIPEATIONIOKEHHA
0 OynymieH TOXOXHOCTH.

3) Moaesb 6eckoHeuHOro (MOCTOSIHHOrO) pocra. Ecnu oxxuaaeTcs, 4YTo JUBHAECHIbI
KOMIIAHHMH OyAyT pacTH OZHHAKOBEIMH TeMIIaMH ( B HEONPEAETIEHHOM OyIylleM, TO Te-
Kylllasi CTOHMOCTb aKLMH COCTaBHT:

Jlna Bnamenbua KOMIIAHMH MPEIIION0XKEHHE 0 OECCPOYHOM POCTE SBJIAECTCA HOITYCTH-
MBIM.

4) MopeJib AByXCTaAHiiHOr0 pocta. MHOTHE MOMETH OLIEHKH 0a3UpyIOTCA Ha Ipe-
NIOJIOXKEHHH, YTO TEMITBI POCTA B KOHLIE KOHLIOB YMEHBINAIOTCA H, CIEAOBATEIbHO. MPO-
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MCXOZHT NCPEXOX OT YPOBHA POCTA, MPEBBIMIAIOUIETO HOPMANbHBIH (T.€. OT CBEPXHOp-
MAIIBHOI0), K HOPMAJIBHOMY TEMITY POCTA.

Taxum 06pa3om, TeKyIas CTOMMOCTD aKIHH PaBHA:

* TEKyIIEH CTOMMOCTH JMBHAEHIOB 3a EPHO/ CBEPXHOPMAILHOIO POCTA;

* AMCKOHTHPOBAHHOH CTOMMOCTH LEHBI AKIHH B KOHIE MEpPHOIa CBEPXHOPMANBHOIO
pocTa.

1.5. OueHka ToBapHO-MaTepUanbHbIX (npousBoacTBEHHBIX) 3anacoB

IIpon3BONCTBEHHEIE 3aNACHI OLIEHHBATCS MO TEKYIIHM LEHAM C yHeTOM 3aTpaT Ha
TPaHCITOPTHPOBKY H CKITaAWPOBAaHHE. Y CTAPEBUIME 3aIIACHI CITMCHIBAKOTCA.

1.6. OueHka 4eOGMTOPCKON 3a40MKEHHOCTH

TpeOyroTca aHamH3 TeGHTOPCKOM 3a0MKEHHOCTH IO CPOKAM MMOTAUIEHHS. BbITBICHHE
MPOCPOYEHHOM 3aJ0JKEHHOCTH C MOCNEAYIOLIHM PA3IENEHHEM €€ Ha:

* Oe3HanexKHyI0 (OHA HE BOMAET B 5KOHOMMYECKHE OasaHc);

* Ty KOTOPYIO NPECANPHATHE €NI€ HAACETCA MOMYYHTh (OHA BOHIET B 3KOHOMHUYECKHI
Gananc). '

IIpu ananuse ne6UTOPCKOH 3aKO/DKEHHOCTH OLEHINHMK AOJDKEH MPOBEPHTb, HE ABIA-
I0TCA JTH COMHHTEIbHBIMH BEKCEJIA, BEITYIEHHBIE APYTHMH NpeanpHaTHAMH. Hecrucan-
Had IeOUTOPCKAA 3a[I0MKEHHOCT OLEHHBACTCS JHUCKOHTUPOBAHHEM Oy IyLIHX OCHOBHBIX
CYMM H BBIIIAT MPOLIEHTOB K HX TEKYLUEH CTOHUMOCTH.

1.7. OueHka pacxonoB 6yaylux nepuoaos

OHy OLEHHMBAIOTCA TI0 HOMHHATBHOM CTOMMOCTH, €CJTH €ILE CYIIECTBYET CBA3AHHAA C
HHMH BBIrofa. EC/M jke BBl rofa OTCYTCTBYET TO BEJHYHHA PACXOAOB OyIyLUMX MEPHO-
JOB CITHCHIBAETCH.

1.8. OueHka AeHeXHbIX CPeacTB

3Ta cTaThs HE NOAJIEKUT MEPEOLIEHKE.

2. OueHka NMUKBUOALMOHHOW CTOMMOCTH NPeAnpPUATUS

OTO BTOpOH METOA 3aTPAaTHOTO MOAXOMA.

OcymecTBIIETCA B CNEAYIOMMX CIyYasX.

* KOMIIAaHHA HAXOOMTCH B COCTOSHMM OAHKPOTCTBA HJIH €CTh CEPHE3HBIE CO MHEHHS
OTHOCHTEJIBHO €€ CIIOCOOHOCTH OCTAaBATHCA JEHCTBYIOLIUM MPEANPUATHEM,;

* CTOMMOCTb KOMITAHHM [IPH NTMKBHAALMH MOMKET ObIThb BbILUE, YEM MPH [POUOJIKEHHH
AEATETBHOCTH.

JIMKBHAALHOHHAS CTOMMOCTB IPEACTABIIET COOOH CTOWMOCTb, KOTOPYIO COOCTBEH-
HHK [IPEIIPHATHA MOMKET IIOJIyYHTh NPH JIMKBHIALWH NPEANPUATHA H pa3 AENIbHOM Npo-
JaKe er0 aKTHBOB,

PacyeTr IMKBHOALMOHHON CTOMMOCTH MPEATIPUATHSA BKIIOYAET HECKOIBKO OCHOBHBIX
3TarnoB:

1. Bepetca nocnenHui 6anaHCOBBIH OTYET (3KEJIATEIBHO MOCIEAHUIH KBAPTA/bHbIM).

2. PazpabareiBaeTcss kaneHmApHBIH rpadWk THKBHOAUWH aKTHBOB, TaK Kak MpOIaXa
Pa3MHYHEIX BHIOB aKTHBOB ITPEANPHATHA (HEJBIKHMOTO HMYILECTBA, MALIHH H 00OpY-
JIOBaHHA, TOBAPHO-MATEPHAIBHEIX 3al1acoB) TPEOYeT pasMHYHbBIX BPEMEHHBIX [IEPHOIOB.

3. OmpenensaeTcs BajOBast BEIPYYKa OT JIHKBHIALIHMKH AKTHBOB.

4. OUueHOYHast CTOMMOCTh AKTHBOB YMEHBHIAETCA HA BEJMYMHY NpsAMbIx 3aTpar. K
OpPsAMBIM 3aTPaTaM, CBA3AHHBIM C IHKBHAALHUEH NPEIIPHATHSA, OTHOCATCA KOMHCCHOHHBIE
OLEHOYHBIM H IOPHIMYECKHM (DHUPMaM, HAJOTH W COOPBI. KOTOPBIE THITATATCS TMPH MPO-
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aake. C yyeTOM KaneHAAapHOTO TpadHKa NTHKBMAALMH AKTHBOB CKOPPEKTHPOBAHHbIE
CTOMMOCTH OLCHUBAEMBIX aKTHBOB AHCKOHTHDPYIOTCA HA AATy OLEHKH [0 CTABKE JMCKOH-
T4, YYMTBIBAIONIEH CBA3AHHBIH C 3TOH MPOJAKEH PHUCK.

5. JIMKBHIAUMOHHAA CTOMMOCTb AKTHBOB YMEHbIIAETCA Ha pacxonbl. CBA3AHHbIE ¢
BIA[ICHHEM AKTHBAMM 10 HX NPOJAXH, BKIIOYAd 3aTPATHl HA COXPAHEHHE 3aMacOB rOTO-
BOH NMPOMYKIMH M HE3aBEPIIEHHOTO MPOH3BOACTBA, COXPAHEHHE 000pYAOBaHHs, MaLUIKH,
MEXaHH3MOB, OOBEKTOB HETBIDKHMOCTH, 4 TAKOKE YIPABIIEHYECKHE pacxomel Mo noanep-
KAHHIO PaGOTHI IIPEANPHATHA BIUIOTS JO 3aBEPIUEHMS €T0 THKBHIALHH. Cpok AHCKOHTH-
POBaHHA COOTBETCTBYIOWIHX 3aTPAT OMPENENAETCH MO KANEHAAPHOMY rpadmKy MpoTaskH
aKTHBOB MPEATNPHATHA.

6. IlpubaBmnsercsa (MM BEMHTACTCA) ONMEPALHMOHHAS MPHObLIb (yObITKH) THKBUAALH-
OHHOTO MEPHOAA.

7. BBIMMTAOTCA IPEHMYIUECTBEHHEIE IPaBA HA BBIXOAHBIE MOCOOMA H BbIMLIATbI pa-
OOTHHMKAM NPEATIPUATHA, TPEGOBAHHA KPETUTOPOB MO OGA3ATENBCTBAM, OGECHEUEHHDIM
3aJ10rOM HMYINECTBA TUKBUIUPYEMOIO MPEANPHUATHA, 3aA0/DKEHHOCTD M0 00A3aTEIbHbIM
nuaTexam B OIOKET M BO BHEOIOKETHBIE (DOHMBI, PACUETHI C APYrHMH KPEAHTOPAMH.

Taxum 06pasom, THKBHIAIMOHHAY CTOMMOCTD TIPEITIPHATHS PACCUHTHIBAETCH Ty TeM
BEMMHTAHHA H3 CKOPPEKTHPOBAHHOH CTO BCEX AKTHBOB OanaHCa CyMMbl TEKYLUMX 3aTpaT,
CBA3AHHbIX C IMKBHAAUMEH NPEANPUATHA, @ TAKKE BENMYMHbI BCEX 00A3ATEALCTB (1a04.
6.17, 6.18).



3.2.1. Yncreii onepauHoHHbIH 10X01

x He MY.JIMDOBKH

Bsenem (opMyHpOBKH B 006mIEM BHIE:

- YHCTBI onepammoHHLbIR foxox (HO/T), Ha anrmiiickoM s3bixe - Net Operating Income (NOI) - aro
JCHCTBHTELHBIH BATIOBOH /IOXO/I 32 BHIYETOM ONCPAHOHHBIX PACXOJ0B, HCOOXOMUMBIX I MONYYEHHA
3ITOr0 AO0XO0J4,;

- onepannonnbie pacxoabl (OP), Ha anrmaiickoM sbike - Operating Expenses (OE) - 31o pacxoast
N0 IKCILTYaTAlHK OOBEKTA HEIBIDKAMOCTH, HE CYHTAA PACXO/IbI O OOCIY)KMBAHMIO J0NTA H YILIATE
TIOJOXOMHBIX HAJIOTOB.

OnepansoHHBIC PACXOIBI NOAPA3ACIAOTCA HA!

- TCKYIITAE ONCPAITHOHHEIE PACXO/IEY,

- Pacxo/isl KANATAILHOTO XapaKTepa.

Texymme OnEepanwOHHKLIE PACXO/ILI - 3TO PACXOBI, CBAAHHEIE C TIOBCEIHEBROH IKCTUTYATALHCH
obzpexra. OHR MOAPa3AENsIOTC HA: '

- HOCTOSHHBIC PACXOABLI - PACXOABI, BEIMYHHA KOTOPRIX HE 3ABHCHT OT YPOBHA HCTIONB30BAHHS
00BeKTa, 0T ero 3arpysku;

- DepEeMEHnAbIC PACXOABI - PACXO/IbI, HIMEHAIONHECH B 3aBHCHMOCTH OT 3arpy3Ka 06BeKTa.

Pacxo/m1 KanuTaThHONO XAPAKTEPA - ITO ICHEKHBIE CPECTBA, OTUHCIIACMBIE B CTICIHATLHBIC
tormmL, coznaBacMbie Mg "CTAGHIH3ANHK" KPYTHBEIX € THHOBPECMCHHBIX 3aTpar, CBA3AHHBIX C
IKCILTyaTAIHCH OOBEKTA, HAPAMED, C PEMOHTOM HITH 3AMCHON KOPOTKOMHBYIITHX JIEMEHTOB OGBEKTA.

. Onpejenenne YHCTOro ONEPANHOHHOIO I0X01A

Tloc/ie10BATENEHOCTS PACUETa YHCTOTO ONIEPAMHONHOTO J0XOAA OCHOBBIBACTCH HA OTPANKEHWH
PCATHLHOTO NBKCHHA JCHEXHBIX CPEACTB. J{111 3TOr0 HEOOXO0 HMO:

1. OnpenenHTs NOTeHUHATLHLIH BAIOBBIH 10X0X:

TIBJT.
OH onpezenseTcs MyTeM aHANH3A PHHOYHBIX JAHHBIX O IOX0JAX OOBEKTOB, AHANOTHYHBIX
OLEHHBAaCMOMY. IIpH 3TOM YUHTHIBAIOTCA 0rOBOPA, 3AKTHOYCHHBIE [0 OLEHHBAaCMOMY 00BekTy. Ecm
YCROBHA OrOBOPA B YACTH JOXO/A YCTYNAKT PHHOYHEIM NAHHBIM, CIEAYET PACCMOTPETh BO3MOKHOCTD €r0
pacTopkenns. Ho eClTH 3aTpaTs! HA PACTOPXKEHHE HEBHITOHOTO JIOTOBOPA MPEBHIAIOT IKOHOMHYECKYIO
BHIFOZY, KOTOPAs NOABHTCA NOCHIE TAKOIO PACTOPKEHNS, JOTOBOP HAJO OCTABHTH B CHIIE, HECMOTPA HA TO,
'ITO €70 XOXOJHBKIE YCIOBHA HIDKE, YeM MPE/IATacT PHHOK. JKOHOMHYCCKAS BHIOA PACCYHTHIBACTCA KAK
TCKYIIaA CTOHMOCTb PA3HOCTH PHIHOYHOH ¥ KOHTPAKTHOR aPEHIHOM CTABOK MOC/IE PACTOPKCHHSA AOroBopa,
YMHOXCHRAS HA JARAYIO ADCHAHYIO niomas. Hrak, noTemmansHeni BanoBLi 70X04 OnpeaenseTcs no
CBOOO/THBIM IIIOMAAM 110 PHIHOYHBIM APCHIHEIM CTABKAM, 3 [0 IUIOMAAM, HA apeHAy KOTOPHIX
JAKMOYCHE! AOTOBOPSI, - MO AOTOBOPHBIM (KOHTPAKTHEIM) CTABKAM B TEUEHHE CPOKA ACHCTBHS JAOTOBOPA.
2. OnpenendTh HOTEPH JOXO0JA OT HEXOHCHIOIH3OBAHMS HEBIKUMOCTH'
IIB]] x Kn,

rae Ku - xoaupHueHT N0TEpH A0XO00B OT HEIOHCIIONB30BAHMNS.

2.1. BuecTs TIOTEPH I0X0A OT HEAOHCTIONBIORANRAA W3 TIOTCHIHATLHOTO BAJIOBOTO AOXO1Q:
JIBJ] - IIB/] x Ku = IIBI[(1 - Kn).

3. OnpenenuTs HOTEPH JOX04A OT HETLTATERKEIt:
HBJ(1 - Kn) x Kn,
rae Kn - xo3(MpHICHT IOTEPH A0XO0/A OT HEIUIATEHKEH.
Ba3oii a1 onpesienenws NOTEPE 10X0A OT HennaTexei aBnsercs pasnotth ey navernmm
TOTCHUHALHOT® BAJIOBOrO AOXO0AA H NOTEPh AOXOAA OT HEAOHCIONb30BAHKS.
3.1. BeruecTs NOTEpH I0X0/A OT HEMIATEXKEH W3 BETWUHHEI, PACCYNTARHOK B 1.2, 1:
1IB/[(1 - Kw) - IIB/[(1 - Ku)Kn = IIBI(I - Kn)(I - Kn)

4. OnpenenHTh AONOHATEILHBIE JOX0bI, HMEIOMHEC KOCBEHHOE OTHOMICHHAE K HEBAKHMOCTH!
Jo. g

4.1. IlprGaBATH TONOTHATETLHBIC TOXOIb K BETHHHCE, PACCUHTAHHOH B 1.3.1:
IIBI(1 - Kn)(1 - Kn) + [[0




Tonyyennoe 3HAYEHHE €CTh ACHCTBHTE/ILHBIH BAIOBBIH J0X0] FH H¥PPEKTHBHBIA JOXOA:
HABH = IIB(1 - Kn)(1 - Knj + [{0
5. OnpeacHTS ONEPABOHEBIE PACXOBL
OP.
5.1. BurMecTs ONEPANHOHAKIC PACXOAL! H3 ACHCTBATENLROTO BAIOBONO JOXOMA:
IIBJ(1 - Kn)(1 - Kn) + [0 - OP
Tlonysernoe 3nAYCHNE ECTH THCTHIH ONEPANMOHHBIH 0X0]1, HB6 10X0 COBCTBEHHHKA B KPE/THTODA.
6. OnupeneruTs pacxosi 0 06CAYKHBAHAIO NOJITA;
Oben.donza.
6.1.Brrsects pacxoast 0o 00CHyAHBAHKIO IO/ITA H3 YMHCTOTO ONEPAHOHHONO JOXO/A COOCTPEHHHKA W

TBJI(1 - Ku)(1 - Kn) + JI0 - OP - Obcn.donza
TomyueHHOE IHAUCHHE €CTH ACHENHBIE CPEACTBA J0 HATOroob oxKeHus.
7. OnpencnuTrs NOXOXOAHLIH BATOT:
"
7.1. BbivecTs noOX0MELIH HANIOT H3 ACHEKHBIX CPEJICTB 0 HAJIOTOOOIOKCHUN:
ITBJ{(1 - Kn)(1 - Kn) + JI0 - OP - Obcn.donza - ITH
Tonyuennoe 3RAUCHHE CCTH THCTRIN ONEPATTHONALIH 10X/
YOx.

Hrak, NpHMCHHTENBHO K apen/ie, YHCTHIH ONCpaHoHEbIH aoxon YO/] BHpatHTes opmynoli:
YOJT = IMTBA(T - Ku)(1 - Kn) + JT0 - OP - Obcn.donza - ITH ™)

rIe:

ITRJT - nOTERMANLHEIH BANOBLIH JOXON;

K - xoaduprnerT noTeps A0XOI0B OT HEAOHCTIONEIOBAHAS OGBEKTA,

Kn - xoa¢pHnCHT HOTEPH J0XO0AA OT HEILIATEIRCH,

J10 - BOTOIMETEILHbIE OXO/TLE,

OP - OICPaIHORKNKE PACXO/BE,

06cn.donea - PACXOABI IO OGCTYWWBARRIO A0TA;

ITH - nopoxoxnmiit Hanor.

B cdopmyze (*) onpenenenns qHCTOro ONCPANEORHOTO JOX0/IA HEAECO0GPATHO:

- DOHATHE "NOJOXO/HbIE RANOTH"/TH 3aMEHHTDH HOHATHEM HAJIOIH HA COBCTBEHHOCTD, KAK
3EMITIO, TAK B Ha e yayumeHns, 06osuayns nx HC, :

= PACXOMIHI 1O OOCTYKHBARWIO 20NTA (J6CA.002a HA3BATH YNCTHIN ONEPATIHONHNLIH I0X0/ MO
3aKnaHoil B 0603HaHTS €ro NOJm, or anrmiickoro Net Operating Income - wmcTsii ONCPaNHOHHBIH
Z0X0J, Mortgage - 3aKJIaaHAL,

- YBCTHIH OTICPAIMOHHKIH JOX0/I COGCTBCHHHKA OICHHBACMBIX NPAB, IPE/ICTABIAIONI I CoBO#

ACHEHBIC CPE/ICTBA IO BANOTO0ON0KEHEN, HA3BATH YHCTHIH ONEPANNONHLIH 0X0 COBCTRERHNKA H
0603uauHTs ero NOle,

- IOTCHIKANbHB BanoBhH Koxoa /TB/] o6o3naurts PGI, OT aHTIMIACKOrO

- onepangonuke pacxoas OP oSosuawmrs OF, ot anrmaiickoro Operating Expenses.

Tocne wero Gopmyma (*), BRpaRAIOMAA YHCTHIH ONEPANHORHLIH K0X0 coficTaenHMKA, PHMET
BHJ
NOIe = PGI(1 - Kn)(1 - Kn) + [0 - OF - NOIm - HC (**)

Tipamep.
Pacqer 9ncTore onepanuonnoro Koxona
(cM. Tabn. Ha ¢.96, I'paGopckuit wmn OpamMa).

Tipamep.
Pacqer IRCTON0 ONEPANHONHONO 10X0/IA € HCNOTHICRARNEM 3REMALIX cpencTn

T



Hcxoawwie naAHBIC:

- o6mas womans 30aHng 552 KB.M;

- IUTOMIATh, 3AHATAA COOCTBEHHHKOM, 50 KB.M;

- apeHAHaA nioma s 427 KB.M, H3 KOTOPBIX

- W3 apenayemoit nnomaaw 277 KB.M CAaHE B apeHay Ha 10 jier no craske 195 ne. 33 1 kB.M;
- PHIHOYHAA apeAaHas craska 215 n.e. 3a 1 kB.M;

- MIATCXKA MO JOroBopy crpaxosanus 1850 n.e.;

(mprmep 3.1, .98, I'puboBCKHiA).

*. YO ua coberpenuniii kanutan u YO/ ann Bo3ppara ??




