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1. BBE/IEHHE

1.1. OCHOBHBIE ®AKTHBI 1 BBIBO/1bI

1.1.1. O0maa nadopmanua, uAeHTUPUIUPYIOIIAA 00bEKT OIEHKH
Kpatkoe omnrcanme o0beKTa OIeHKH

Hamnpasiienue neaTesbHOCTHU:

e Po3HnuyHad TOPro.iid JIeKapCTBEHHBIMU IIpelapaTaMy, THTHeHUYeCKUMU
cpeAcTBaMH, JiedeOHBIMU KOPMaMU JJi JKUBOTHBIX, UTPYILIKAMHU JJIS
KOIIIEK U cO0aK, MPOUYNMH 300TOBapaMU.

e BerepuHapHble YCIYIM JUIAd  MEJIKUX  JIOMAIIHUX  KUBOTHBIX:
YUIINPOBAaHUE, BaKIHUHAIUA, OOpMJIEeHHE BETEPUHAPHOIO NACIOPTa,
Y31, KOHCynbTalMM IO KOPMJIEHHWIO U COJEPKAHUIO, Tepamus,
XUPYprus, yJIbTPa3ByKOBas YUCTKA 3y00B, 1abopaTopHasa JUArHOCTUKA.

1.1.2. Pe3yabTaThl OlEHKU
PesysibTaThl, mOJTyYyeHHBIE DU IPUMEHEHUHN PA3JINYHBIX MIOJIXOA0B K OIl€HKE:
3arparHbIi oAX0/ (METO/ YUCTBIX AaKTUBOB): * *** TpIC. pyO.
JIOXOMHBIN IIOAXO/:
e MEeTOJI MPAMOM KalmuTaIu3anuu: * *** teic. pyo.
® METOJi JUCKOHTHUPOBAHUS IEHEKHBIX ITIOTOKOB: * **¥ TpIC. PYO.
CpaBHHTEJIBHBIN OAXO/, — METOJT CAEJIOK: * **¥ TpIC. PYO.
IMIUPUYECKUI MeToA: * *** ThIC. PyO.
HNToroBassi BeJMYHWHA PBIHOYHONH CTOMMOCTH OOBEKTa OIEHKH:
* ¥%% TBIC. PyO.



1.2, INPUMEHAEMDbIE CTAH/IAPTHI OLIEHOYHOU
AEATE/JIbBHOCTHA

OuneHka BBIOJIHAETCA B COOTBeTCTBUU ¢ PenepasibHBIM 3aKOHOM OT 29 HUIOJISA
1998 1. N° 135-®3 «O0 oIleHoOUYHOU JesATeJbHOCTH B Poccuiickoi ®Pemepamum»;
®enepanpupiMu ctangapramu oneHku: @CO N2 1 «O6b1rre TOHATHS OLIEHKU, TTOAX0bI
u TpebOBaHUs K  IIPOBEJNEHUIO OIIEHKH », yTBEPK€HHBIM IIpukazom
MunskoHompasdButusa P® or 20.07.07 r. N 256, ®CO NO 2 «Ilenp oeHKU U BUABI
CTOMMOCTH», yTBepKJAeHHbIM IIpukazom MwuHskoHOMpasButusa PP or 20.07.07 T.
No255, ®CO Ne 3 «TpeboBaHUS K OTUeTy 00 OIIEHKE», yTBep:KAeHHbIM IIpukazom
Munskonompassutusa PO ot 20.07.07 1. N2 254.

1.3. IIOC/IEJOBATEJIbHOCTDb OIIPEAEJIEHHNA CTOMMOCTH
OB'BEKTA OIIEHKUA

[IpoBesieHrie OIEHKM PBHIHOYHOM CTOMMOCTU BKJIIOUAeT B cebs ciiemyromiue
9Tallbl:

1. 3aKI04eHre J0roBopa Ha IPOBEe[EeHUEe OLIEHKH, BKIIOYAOIIEro 3ajaHue Ha
OLIEHKY

2. Coop u ananu3 wHGOpPMANHNHU, HEOOXOAMMOHN /I TPOBEJEHUS OIEHKHU
YcraHoBieHHE KOJTUYECTBEHHBIX M KAUECTBEHHBIX XapAKTEPUCTUK 00BEKTA OIIEHKU

Ha pmanHOM 3Tamne ¢ 11e/1b10 YCTAHOBJICHUA KOJIMYECTBEHHBIX U Ka4eCTBEHHBIX
XapaKTEPUCTHUK OIeHUBaeMoro ooObekTa OIeHIIUK O3HAKOMWJICS C OCHOBHBIMU
pe3ysibTaTaMHu  JlesiTeJIbHOCTH BeTepuHapHOoro kabmHera U  amnTekn «XXX»,
IIPEeOCTaBJIEHHBIMU JIJIA aHAJIN3a JJOKYMEHTaMU.

3. BeibOp MeTOmOB OIlEHKM B paMKax KaXKJOTO U3 IMOAXOAOB K OILlEHKE U
ocylllecTBJIeHNEe HEOOXOJUMBIX PacueTOB

OmeHIIUK TpU MPOBEJEHUMN OIeHKU HCIIOJIb30BaJ 3aTPAaTHBIN, TOXOAHBIM,
CPaBHUTEJIBHBIN U SMIUPUYECKUN METO/IbI OLIEHKU.

4. Obob1IeHne pe3yIbTaTOB, MOJIYYEHHBIX B PaMKaxX KasK/I0TO U3 IMOAXOJI0B K
OIleHKe, U Olpe/iesieHre UTOTOBON BeJIMUYUHBI CTOUMOCTU 00bEKTA OIEHKU

Hcnosp3oBaHye pa3IMYHBIX IIOAXO0B, KAK IIPABUJIO, IPUBOAUT K MOJIyYEHUIO
Pa3JIMYHBIX BEJIMYUH CTOMMOCTH OJHOTO U TOro e oOvekra. Ilocie ananmsa
pe3y/bTaToOB, IIOJIyYE€HHBIX Pas3HBIMU IIOAXOAAaMHU, UTOrOBasg BeJWYWHA CTOUMOCTU
00BEKTA OIIEHKU yCTAHABJIUBAETCA HCXOJs U3 TOTO, KAaKOW MOAX0/ B OOJIbIINEN, a KaKO!
B MEHBIIIEH CTENIEHH OTPAXKAET PEAIHHYI0 CTOMMOCTH OI[EHMBAEMOTO OOBEKTA.

5. CocraBieHue U Ilepeiaya 3aKa3uuKy oTdyeTa 00 OlleHKe

Ha nanHoMm stame obobiiaercs mHboOpManus, MOJIydeHHAs HA IPEeABbIIyIINX
oTanax, ¥ U3jlaraercsa B BUje NUCbMEHHOI'0 OTYeTa.



2. OITPEJAEJIEHUE CTONMOCTHN OB BEKTA OIIEHKHN

YuuThiBas, 4YTO OXKUJIAHUSA BJIAZIEJIbLIEB, PUCK, CTPYKTypa U pasMep Oyymiux
BBITOJT YHUKQIBHBI JUUISI KOKIOU OTAEIbHON KOMIIAHWH, HETb3s C TIOMOIIBI0 KAaKON-TO
yHUPUIPOBAaHHOU (OPMYJIbI, OIpPENEIUTh CTOMMOCTh BCEX KOMIIAHUU B JII0OOM
BO3HUKaMOIIeH curyauuu. IlosTomMy [ OLIEHKHM CTOMMOCTU HPEANPUATHN ObLIN
pa3paboTaHbl PA3IMYHbBIE TIOAXOABI K METO/IBL.

Paznnyarot yeThIpe moAX0/a K OLlEHKe NpeAnpuATHi (busHeca):

o PBHIHOYHBIH (CpaBHUTEIBHBIN) MOAXO;
. 3aTPaTHBIN OAXO/;

o JIOXO/THBIH ITOXO/I;

. SMITUPUYECKUH TTOJIXO/I.

CpaBHUTEJIBHBIN HOAXO0/
CpaBHHTEJIPHBIN MOJIXO/T K OIeHKEe OM3Heca IIPEAIoJIaraeT, YTo ero meHHOCTh

ompejiesisieTCsl TeM, 32 KAaKyld CyMMy OH MOKeT OBbITh IPOJAH IpU HAJIUYHU
JIOCTaTOYHO CcPOPMUPOBAHHOTO pbIHKA. JlpyruMu cjioBaMu, Haubojiee BepOATHOM
BEJIMYMHON CTOMMOCTH OLIEHUBAeMOro Ou3Heca MOKET ObITh peaibHAA IeHA MPOJAKU
aQHAJIOTUYHOHN GUPMBI, 3apUKCUPOBAHHAS PHIHKOM.

3aTpaTHBIM HOAXOI

3aTpaTHBIA MOAXO/, IIPEAII0JIaraeT, YTo CTOMMOCTb aKTHBa paBHA 3aTpaTaM Ha
ero co3JaHue 3a BbIUYETOM CKHUJKU Ha (GU3NUYECKUU U3HOC U yCTapeBaHUe, a TakKe 3a
BBIUETOM PBIHOYHON CTOMMOCTH O0s3aTeIbCTB OllEHWBAaeMOW KOMIIAaHUH. B olieHKe
Om3Heca JaHHAsA KOHIEMIUSA MPUMEHSETCA JJIA OIEHKU IPEAIPUATANH, CTOMMOCTD

KOTOPbIX HE Ha MHOTI'O IIPE€BbLIINIAET CTONMOCTDb UX MAaTEPHUAJIbHBIX aKTHUBOB.

JIOXOAHBIN IOIXXO

JIOXOAHBIA  HOAXO[, HanbOIBIINM obpa3oM  OTpa)kaeT  OCHOBHOE
MIPE/IIOJIOKEHNE OIEHKU TMPENNPUATUsA, KOTOPOe YTBEP:KAAeT, YTO CTOUMOCTh
npennpuATus (bu3Heca) paBHA TEKYIEH CTOMMOCTU OyAyIIHX JOXOJIOB OT BJIafeHUs
M. COIJIacHO KOHIIENIIUH JIOXOHOTO MTO/IX0/a, OIIEHIIIUK OIEHUBAET OYyAyIINe JOXObI
(amcTyto IpUOBLIH WIn JIEHEKHBIH MIOTOK) NpeAnpUATUA u
JUCKOHTUPYET/KaUTATU3UPYET UX HA MOMEHT OI€HKHU.

AMIUPUIECKUH TTOIXOI
IOMIUpPUYECKHE TIPaBUJIa OCHOBBIBAIOTCA Ha MHOTOJIETHEM OIIBITE OIEHKH

Pa3INYHBIX OM3HECOB U MO3BOJIAIOT IIPOMU3BECTH OIleHKY OusHeca 0e3 TPYAOEMKUX
pacuértoB. TeM He MeHee, JaHHBIE O CTOMMOCTH, IIOJydeHHBIe C HCIIOJIb30BAaHUEM
SMIMPUYECKUX IPABUJI, JOJDKHBI UTPATh PENIAOIIYI0 POJib IPU NPUHATHU pelleHUs
TOJIBKO €CJIM OHU MOAKPEIIEHbI PYTUMH METOJAaMHU OLIEHKU.



BoJBIIMHCTBO W3 SMIIUPUYECKUX ITPABUJI MPECTaBJsIeT COOOUM ITPOIEHTHOE
BBIpaJKEHHME BEJUYMHBI BAJIOBOTO 0x071a (00beMa peayin3alii, CyMMBbI OILJIAY€HHBIX
CYETOB 3a TOJl, TOOBOI BEJIMYUHBI BaJIOBOTO JI0X0/Ia, TOIOBOTO pa3dMepa IOJIydeHHbIX
TOHOPAPOB, TOIOBOM BBIPYUYKHU, IIPUYEM BCE OHHM PABHOIIEHHBI B CMbIC/IE TIPUMEHEHUS
SMIIMPUYECKUX IIPABILL).

B manHOM paboTe UCIOIF30BAHO AMIIMPUYECKOE ITPABUJIO U3 COOPHUKA ITPAaBHUJI,
pa3paboOTaHHPIX ....... 1

BBIBO/I: Mcxoas 13 BBIIIEN3JI0)KEHHOTO, OLEHIUKN MPUIIIA K BBIBOAY, YTO
JUIS 1eJiell olleHKH BerepumHapHOro kabuHera 1 anTeku «XXX» B HACTOSIIEM OTUYETE
OyZlyT MCIOJIb30BAHBI CIEAYIOTIE METObI:

. METOJ| YFCTOU CTOMMOCTU aKTUBOB — 3aTPATHBIN MOAXO/I;

. JIOXOHBIA MOAXOA JIByMs MeTOJaMU - NPAMON KanuTaJIu3aluu u
JINCKOHTHPOBAHUS IIPEAII0IAaraeMbIX IIOTOKOB JIOXOZ[0OB;

o CpPaBHUTEJIBHBIN METO/;

° SMIIMPUUECKUU METO/I.




2.1. METOA AHAJIM3A JAHMCKOHTHMPOBAHHBIX BYAYIINUX
JEHEKHBIX IIOTOKOB (JIOXO/IHBIMI ITOAXO0/T)

2.1.1. O01IMe MOI0KEeHUA

OneHka Cc NpUMEHEHHEM METOJOB JIOXOJAHOTO IIO/XO0/ia OCYIIECTBJISAETCS Ha
OCHOBE JIOXO/IOB IIPEJNNPHUSATHS, Te€X OSKOHOMUUYECKUX BBITOZl, KOTOPHIE TIOJIyYaeT
COOCTBEHHUK OT BJIQJIEHUSA MIPEeITPUATHEM (OH3HECOM).

O1eHKa OCHOBaHA Ha IMPUHIIKIIE, YTO ITOTEHIIUATBHBINA ITOKyIIaTe/Ib He 3aIlJIATHT
3a 700 B IpeanpuaTtuu (OmsHece) OOJbIe, YeEM OHA MOXKET MPHUHECTH JIOXOJ0B B
OymytieM.

Omenka OyayIux JI0XOZ0B MPOU3BOAUTCSI C YYETOM (HaKTOpa H3MEHEHUS
CTOMMOCTH JIeHET BO BPEMEHU - JIOXOJ, ITOJIyYeHHBIH B HACTOSIIUH MOMEHT BPEMEHH,
MMeeT JUII WHBeCTOpa OOJIBIIYI0 I€HHOCTh, YeM TaKOH K€ JI0XOZl, KOTOPBIA Oyzjer
IIOJTy9YeH B OyIyIIEeM.

OOmmass CTOMMOCTh pACCUMUTHIBA€TCS KAaK CyMMa IIOTOKOB JIOXOJOB OT
JlesiTeJIbHOCTH OM3Heca B IIPOTHO3HBIN ITEPHO/I, IPUBEAEHHAs K TEKYIIEMY YPOBHIO IIEH,
IJTFOC CTOMMOCTH OM3Heca B ITOCTIPOTHO3HBIN IIEPUO/I.

JIJ1s1 OIleHKH TOTOBOTO OM3Heca IPUMEHSETCs IMOTOK J0X0JI0B JJIs COOCTBEHHOTO
KamuTasia.

BbIOOp MeTOAMKHN OIIEHKH B PaMKaX JOXOTHOTO IOIX0a

B pamMkax 10X0/1HOTO 110/1X0/1a IIPUMEHAIOT B OCHOBHOM /IB€ METO/IUKH OLIEHKU:
- METO/I IPSAMOU KaluTaIu3aly;
- MEeTOJ, AUCKOHTUPOBAHMS MIPEII0IaraeMbIX IOTOKOB I0XO/0OB.

2.1.2. MeToa NpaAMON KAaTUTATA3 AU

JIOXOZTHBIN TOJIXOJT paccMaTpuBaeT OU3HeC (MpeAnpusATHe) KaK JA0JITOCPOYHBIN
aKTUB, IPUHOCAIIUN BJIa/IesIbIly OpesieJIeHHbIN 10X0/. MeToz NpsAMoU KanuTaau3aun
OTOXK/lecTBJIsIeT OM3Hec ¢ (PMHAHCOBBIM AaKTHUBOM OIIpe/ieIEHHOTO pojia — OGeccpouyHOn
penTolt (anHynTETOM). OCOOEHHOCTSAMY 3TOTO AaKTHUBA ABJIAIOTC:

- HEeOTpaHUYEHHBIN CPOK JKU3HU;

- CTaOMJIBHOCTH IIOTOKA ACHEXHBIX CPEACTB (paBHI)Ie TOO4OBbIE CYyMMBI HJIN
roaoBbIE€ CYMMBI, BO3pacCTawIlnne C IIOCTOAHHBIM TeMHOM).

Eciu OuszHec B OOJIbIIIed WM MEHBIIEH CTEIIEHH OTBEYAET STUM YCJIOBHAM,
IIPUMEHSIOTCA (OPMYJIbI JIJIsI pacueTa TeKyIlled CTOMMOCTA aHHyHTeTa (II0 MOJAeId
Topmona).

J171s1 6eccpoYHOU He BO3paCTaOIIEd PEHTHI:

PV=C,/R

Jl1s1 6eccpoyHOM cTabMIIBHO BO3pACTAIONel PEHTHI:



FV=ClI{R-g)

2de |

PV — meiyuas (npusedennas) croumocHic BLIHEC,

C| — denexcuuill HoMOoK, ZeHEpUpYeMblE DLsHecoM & nepenil nianoell repuad,
R —cimaera Kanumaniaayu,

E — RIEA poCRId DEHENCHOZD NOWIOH.

Taxkum 00pa3oM, /IeHEeKHBIN MMOTOK IPOTHO3UPYeTCA Ha OAWH IEPHUOJ, A JIayiee
IIPUHUMAETCS TUIOTe3a O €ro CTAaOMIBHOCTU WJIM POCTE C MOCTOSAHHBIM TeMIioM. CTaBka
PBIHOYHOM KaNUTIM3AIUM — 5TO HOPMA JIOXOJHOCTH, OXKHJAAeMas WHBECTOPOM,
aZleKBaTHA CTaBKe IVCKOHTA.

ITpu pacuéte ctoumoctu BerepuHapHOro KabuHera M anTeku «XXX» MeTOAOM
KallUTaJau3alui IpUHUMaeTcs TUIoTe3a 0 pocTe IeHeKHOTo IOoToKa Ha *% B roz. CTaBka
PBIHOYHOU KanWTAJIN3alUU aJleKBaTHA CTaBKe JUCKOHTAa U MPUHUMAETCs paBHOU **%
(craBka TmOCTpOEHA KyMYJIATUBHBIM METOJIOM, CM. HIJKE — PACUéT CTaBKU
JIUCKOHTHPOBAHUA).

IIpOorHo3 JeHeKHOro NOTOKAa

Jl711 IPOTHO3MPOBAHUA JIEHEKHOro NOTOKAa OLEeHIIUK HCIIOJIb30BaJl JaHHBIE
3akazumka. Ilnanupyemas uwcrad mpubbUib Ha **** 1. cocraBisier * *** TpIc. PYO.
[TpennpusATHe IJIAHUPYET POCT MPUOBUTH HA *% B TOJI.

Taxum obpasowm, 1o ¢popmysie I'opzoHa (CTaBKy KAIUTAIU3AIUH CM. 1. *.%.%)

Croumocth BerepuHapHoro xaG6mHera HM  anrtekn  «XXX»,
paccuuTaHHasA MeETOJAOM NPAMOM KamuTAJIU3aIUU, COCTaBJaAeT * *** TpIc,

pyo.

2.1.3. MeToa AUCKOHTUPOBAHUA IPEAIIOIaraeMbIX JeHeKHbIX
IIOTOKOB JJOXO/IOB.

JIaHHBIM MeTOJ/i JIOXO/THOTO TMOAXOZla NPUMEHAIOT [JIsI OIeHKH KOMIIaHUUN
HAXOMAIINXCA B CTAJAUM MHTEHCHUBHOTO Pa3BUTHA OW3Heca, JJIA OLlEHKH KOMIIAaHWUH, B
OTHOIIIEHUH KOTOPHIX HET OCHOBAHUS MIPEAIIOJIaraTh HEOTPAaHUUYEHHBIN CPOK KU3HU.

Cpok >ku3HU OHM3HEeca MOKET OBITh OTPAaHHYEH JIOTOBOPAMHU apeH/Ibl, IaJIeHUEM
CIIPOCA HA BBIIIYCKAEMYIO ITPOAYKITUIO U T.]I.

OHpeIleJIeHI/Ie AJIATC/IBHOCTH IIPOTHO3HOTO II€CpHUOaAAa

CoracHo MeToay AHMCKOHTHPOBaHUA JE€HEXHDbIX IIOTOKOB CTOUMOCTD
INpeEANPUATHA OCHOBBIBAECTCA HaA 6y,Hy1[II/IX, IIPOTHO3UPYEMBIX ITIOTOKAX A0XO/J0B.



I TOTOBBIX OM3HECOB MJIUTEIHHOCTh IIPOTHO3HOTO IIEPHO/A COOTBETCTBYET
ocraBiieMmycsi 3G¢GEeKTUBHOMY CpPOKY »KH3HH OW3Heca W  OTpa)kaeT BO3MOXKHOCTH
IIPOTHO3UPOBAHUS CPOKOB IIOJIyUYEeHUs JIOXOAO0B OT AeATeJbHOCTH OM3Heca ¢ pa3yMHOHN
CTENEHBI0 BEPOSITHOCTU UX TMIOJIyUYeHUs, 0e3 MONMOJTHUTETbHBIX, CYIeCTBEHHBIX
(prHAHCOBBIX BJIOJKEHUH B OllEeHUBaeMbIl OH3HEC.

OcraBuiutica 3(GEKTUBHBIN MPOrHO3UPYEMBIN CPOK JKU3HU MOXKeT OBITh
OTpaHUYEeH CPOKOM SKOHOMHYECKOH KU3HU IPOJIyKTa, CPOKOM 3KOHOMHYECKOH KU3HU
TOBapa, MOPAJBHBIM U (U3NYECKUM HM3HOCOM OOOpDYZIOBAaHUSA U TEXHOJIOTHU
IIPOUBBOJICTBA, CPOKAaMH apeH/bl IPOU3BOJICTBEHHBIX U O(UCHBIX IUIOMIA/IEH,
MEePCIEKTHBAMU PhIHKA, HA KOTOPOM paboTaeT OlleHUBaeMbIii OU3HeC.

Jisi MasipIX CpeAHUX NPeAnpusaTUil 3¢P@PEKTUBHBIA CPOK KU3HU B CpeJHEM
COCTaBJISIET OT 3-X JieT 70 6 JieT. bosiee ATUTEIbHBIA CPOK B CJIOKUBIIUXCS PHIHOUYHBIX
YCJIOBUSIX € JIOCTATOYHOM  TOYHOCTBHIO IIPOTHO3UPOBAHUs  PacCMaTPUBATh
Heresecoo0pa3Ho. Cpok »ku3HU /111 BeTeprHapHoro kabuHeTa U anTeku « XXX» IpUHAT
paBHBIM 6 TO/IaM.

OTO He 03HAYAET, UTO KOMIIAHUSA MPEKPATUT CBOE CYIIECTBOBAHUE YEpe3 STOT
mepuoz. ATO 03HAYAET, YTO KOMIIAHUSA CMOXKET CyIIeCTBOBATh B CETOAHSIIIHEM BUE
yKa3aHHBIN cpok. /lasmee Hy»kHO OyzmeT 00 yBesmyuBaTh Maciitab OusHeca, 6O
IUBEPCUMUITUPOBATH HA IPYyTHUE OTPACIIH.

PeTpocnieKTUBHBIN aHAJIN3 U PacY€eT MPOTHO3a MOTOKOB JIOX0J0B
COOCTBEHHUKA

[Ipy TpOrHO3€ ITOTOKOB JIOXOZ0OB COOCTBEHHHKA COOJIFOAETCSA ITPABUJIO, UTO
IIPOTHO3 JIOXO/OB JIOJDKEH OBITh JIOTHYECKU COBMECTUM C PEeTPOCIEKTHBHBIMU
II0Ka3aTeJISIMU JesITeIbHOCTH OH3Heca U PhIHKA B I[€JIOM.

Jlns mesedt omeHKW OuW3Heca B WCIOJb30BAaHUHU IPUMEHSIOTCS CJIEAYIOIHAE
IIPOTHO3HBIE MOJEJIH:

- IIPOTHO3HBbIE 3HAYEHUS II0OTOKOB MNPHUOBLIM IPUHUMAKOTCA pPaBHBIMU
MpUOBLIU COOCTBEHHUKA 3a MOCJIETHUN T07, paboThl, ecyii OM3HEC HAXOAUTCA B CTaIUU
CTaOMJIBHOTO MOJIYYEeHUS JOXO/I0B;

- IIPOTHO3HBbIE 3HAYEHUS II0TOKOB MNPHUOBLUIM IPUHUMAIOTCA pPaBHBIMU
npubbUIn  CcOOCTBEHHUKA 3a 0OoJiee JUINTEJIbHBI  PETPOCIEKTUBHBIN  IEPUO/]
JIeITETbHOCTH, €CJTH OM3HEC HAXOJITUTCS B CTAIUH CTAOMJIBHOTO ITOJTyYEHUs I0X0/IOB;

- IIPOTHO3HbIE 3HAUEHUS MOTOKOB MPUOBUIM MPUHUMAIOTCS HapacTaIOIINM
IIOTOKOM B COOTBETCTBHU C TEMIIAMU POCTA JOXOJOB B PETPOCHEKTHBHBIA IEPHOJ, 0
3HAUEHUH, COOTBETCTBYIOIIIMX BO3MOXKHOCTSIM OIl€HHBAaeMOro Ou3Heca, ecjii Ou3HeC
HAXO/IUTCS B CTAJUH POCTA JIOXOZOB;

- MIPOTHO3HbBIE 3HAYEHUS IIOTOKOB pUOBLTU MIPUHUMAIOTCSA
YMEHBIIAOIIUMCA TIOTOKOM B COOTBETCTBUM C TeMIIaMH IIaJIeHusl JIOXOJIOB B
PETPOCIIEKTUBHBIN IIEPHO/I, €CJTH OM3HEC HAXOUTCA B CTAIUH CTaTHAIIUH.



Yuer prcKOB OHU3HeEcCa B JOXOHOM IMOAX0/I€ K OI[€HKE €ro CTOMMOCTH.

Pucku O6uszHeca MOXXHO pacCMaTpUBaTh KaK Mepy HeCTaOMIBHOCTU OXKU/IAe€MBIX
ot Ou3Heca /10X0/10B. Bce pucku Om3Heca JesIATCS Ha JIBe TPYMIIbI: CUCTeMaTUYEeCKUe U
HeCHCTeMaTUYEeCKHUe PUCKH.

CucreMaTuyeckre PUCKU — HTO BHEIIHHWE PUCKU OM3HEca, Ha KOTOPbIE BJIUSET
cpezia psIMOTO BO3/IENCTBUSA U BHEITHSASA CpeZla KOCBEHHOTO BO3/IENCTBUS.

BHemHsAsA cpeza mpsMOro BO3JIEHCTBUA — 3TO Te 3J€MEHTHl MHPPACTPYKTYPhI
Ou3Heca, KOTOPbIE HEMOCPECTBEHHO BJIUAIOT Ha MPUOBUILHOCTH MPeAnpUATHsa. K HuUM
OTHOCSITCA:

- KJIUEHTHI — IOTPEOUTEIN TOBAPOB U YCJIYT, IPOU3BOAUMBIX OU3HECOM;

- MapTHEPHI U KOHKYPEHTHI;

- DAHKOBCKUE U KPeJUTHBIE YIPEKIEeHNS;

- TOCy/IapCTBEHHBIE U BEIOMCTBEHHBIE OPTaHbI U T.J.;

BHelHsAs cpela KOCBEHHOTO BO3JIeUCTBUSA  BKJIIOUAeT B cebs Cileylolue
KOMITOHEHTHI:

- dakTopsl  Okpykamwiedl (IPUPOAHON) Cpeabl, HeOJIarompusTHHIE,
CTUXUIHBIE IBJIEHUS, IOTOAHbIE YCIOBUS;

- noautudeckue GakTopshl;

- IIpaBOBbIe (PAKTOPHI, BKIIOYAOIINE B ce0s CBOJ] 3aKOHOB M HOPMATHUBHBIX
aKTOB;

- SKOHOMUUYecKHe (HAKTOpbl TECHO CBA3aHHbIE IOJUTHYECKUMH U
IIPaBOBBIMH (paKTOpPaMu;

- TeXHoJIoTHUeckre (¢akTopbl (CBA3aHHBIE C HAYYHO TEXHUYECKUM
IIpOrpeccoM, U3MEHEHUSAMH B TEXHOJIOTUHU ITPOU3BOJCTBA);

- colayibHble (PAKTOPBI, 3aBUCAIINE OT YCTAHOBOK, *KU3HEHHBIX I[€HHOCTEHN
U TPAJUIINU TOCy/lapCTBa.

HecucremaTtnyeckrie pUCKU — 3TO BHYTPEHHHE PHUCKH OW3Heca, OIpeJiesisieMble
3JIeMeHTaMU, 00ecleYMBAIOIIMMU IIPOIlecC ITPOM3BOJICTBA, M XapaKTep YIIPaBJIeHU
Ou3HEecOM:

- OpraHU3aIMOHHOE eJJUHCTBO IPEeAIPUATHA;

- cucTteMa yIpaBJeHUs U 1paBoBoe obeclieueHUe JIeATEIbHOCTH
OpraHu3aIy;

- TPY/I0BbIE PECYPCHI;

- (prHAHCOBBIE pecypChl;

- IIPOM3BO/ICTBEHHAS U PeMOHTHas 6a3a.

Bce BhlllenepeunciieHHble (QAKTOPBI BAMAIOT HA CTENeHb PUCKA IOJIyYeHU:
JIOXOJIOB B CTOPOHY yBEJIMUEHUS WU yMEHbIIIeHUsA. HeraTuBHble TI€peMEHBl MOTYT
IIPOUCXOUTH B JIIOOOU M3 B3aMMOCBS3aHHBIX CHCTEM OW3HECA, W TIEPEMEHBI BJIEKYT 3a
co00i1 m3MeHEeHNeE B IPYTUX CHCTEMAaX.

YueT puCKOB MHBECTUPOBAHUSA B OU3HEC IPU ONIpe/ieJIeHNU CTOUMOCTH Ou3Heca
JIOXOAHBIM  IOJXOZOM IIPOM3BOAUTCS TOAOOPOM  aJeKBaTHOM pPHCKaM CTaBKH
KalmuTTU3aluH WIN JIUCKOHTA, TPUMEHSIEeMOM /Il OIpeJleJIEHUs TeKyIed CTOMMOCTU
0KUJIaeMBbIX OT OM3Heca JeHEKHBIX IOTOKOB.
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OLEeHIUK TPUMEHWI JJIs OIpeAeeHUsI CTAaBKU JIVMCKOHTUPOBAHUS METO/T
KyMYJISTUBHOTO TOCTpoeHusi. CyTh 9TOTO MeTOAa COCTOUT B TOM, UTO K CTaHJApTHOM
6e3puCKOBOU CTaBKe, MPUOABJIAIOTCA IIOKA3aTe N, XapaKTePU3YIOIe PUCKH, IIPUCYIIIe
otpacyu u BerepuHapHOMYy KaOHUHETY U anTeke « XXX».

CraBKa AMCKOHTUPOBAHUS IPECTABIIsIeT cO00M K03(IUIIUEHT, IPUMEHIEMbII
JUIA TlepeBozia OyAyIIuX IUTaTeXKeN WJIM MOCTYIUIEHUH B TEKYIIYI0 CTOMMOCTh. TO ecTb,
CTaBKa JUCKOHTA WCIOJb3YeTCA IS OIpeNesIeHUs CYMMBbI, KOTOPYIO 3aIllIaTHI Obl
MHBECTOP CEro/[HsA 32 UHBECTUIIMOHHBIN aKTUB, C IIeJIbI0 ITOJIyUeHUs B Oy/IyIIeM J0X0/0B.

B mauHHOI OIeHKe /I pacueTa CTaBKU JUCKOHTHPoBaHUA OleHImHUKOM ObLIa
BBIOpaHa MOJIeJIb KYMYJIATUBHOTO IOCTPOEHUs, TaK KaK B KadecTBe 0asbl 1A pacdyeTa
CTOMMOCTH KamuTajia BerepwmHapHOro KabuHeTa u anTeku «XXX» ObUT BbIOpaH
JEeHEXKHBIHU IIOTOK JJI1 COOCTBEHHOI'O KalluTasa.

B cooTBeTcTBHUU € MOJIEIBI0 KyMYJIATHBHOTO IIOCTPOEHMS CTaBKa JIMCKOHTA
omnpezesnseTcs 1o hopmyie 2):

R=Rf+Ri+ R+ R3+ R4+ R5 + Re + R, 1€

R¢ — Ge3puckoBas cTaBKa 10X0/a;

R, — xiroueBas ¢purypa B pyKOBOJACTBE; KA4ECTBO PYKOBO/CTBA;

R. — pasmep BereprHapHOTro kabrnHeTa 1 anTeKH « XXX»;

R; - punancoBas cTpykTypa;

R, — nuBepcudukanma npon3BoACTBEHHAA U TEPPUTOPUAJIbHASA;

R5 — nuBepcudmkanusa KIueHTyphl;

Re - moxozpl: peHTabeIbHOCTh U MIPOTHO3UPYEMOCTb;

R, - mpoune ocoOeHHbIE PHUCKU.

Takum o006pa3om, 3a OCHOBY HACTOAIIETO pacuera OepeTcsi CcTaBKa J0X0/a
0e3puCKOBOM IIeHHOUW Oymaru, K KOTOpPOH [mo0aBisiercs IpeMHusi 3a PUCK
MHBECTUPOBAHHUSA B paccMaTpUBaeMyl IeHHylo Oymary. IlomydeHHas cymma
KOPPEKTHPYETC ¢ ydeToM (AKTOPOB, SBJAIIINXCA OCOOEHHBIMU JJII JTAHHOTO
TIPeIIIPUATUS

bespuckoBas craBka
B kauecTBe BO3MOXKHOU 0€3pPHCKOBOM CTaBKe OBLIM PAacCMOTPEHBI CJIEAYIOIIHE
WHCTPYMEHTHI:

..........

Han6aBka 3a pUCK HHBECTUPOBAHUA B JaHHYIO KOMIIAHUIO.

3amnasHasA Teopus OIeHKU OIpe/iesinia epeuyeHb OCHOBHBIX (DAKTOPOB, KOTOPBIE
JIOJDKHBL OBITh TPOAHAJIM3UPOBAHBI B XO/€ pacuera Haj0aBKU (IIpeMUM) 3a PHUCK
WHBECTUPOBAHYA B IAHHYIO KOMIIAHUIO3:

1. Pasmep xomnianuuy;

2.  OuHaHCOBasd CTPYKTYPa;

3. JluBepcudwukanuu Iponu3BOJCTBEHHAs (TOBapHAA) U TEPPUTOPUAIbHAS;
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4. JluBepcudwukanusa KIUEeHTYPHI;

5.  Jloxoasl: peHTabeIbHOCTh U MIPOTHO3UPYEMOCTb;

6 KittoueBas ¢purypa B pyKOBOZCTBE; KQUeCTBO PYKOBO/ICTBA;

7 [Tpoure 0cOOEHHBIE PUCKH.

Besmmunna mnpemuii (Has0aBOK) 3a PHUCK WHBECTUPOBAHHUA B  OTAEIbHYIO
KOMITIaHUIO KoJiebJieTcs B mpeziesiax 0-5%. 4

IIpemusa (Haag0aBKka) 3a pa3Mep KOMIaHUU

Haubosiee oueBUIHOE IPEUMYIIECTBO, KOTOpOe HMeeT KpyHHas KOMIIAHUS,
3aKJIIOYAEeTCs] B OTHOCUTEJIPHO 0oJjiee JIETKOM JIOCTyIlle K (DUHAHCOBBIM PBIHKAM IIPHU
HeoOXOIMMOCTH TPHUBJIEYEHUs JOIOJHUTEJIbHBIX pecypcoB, a Takxe OoJblas
cTabUIIBPHOCTh OM3HECA 110 CPABHEHUIO C MAIIBIMU KOHKYPEHTaMH.

HanbaBka 3a puCK ¢ yueToM crenuUKH KOMIIAaHUU HEOOX0UuMa B TOM CJIydae,
€CJIU OJKUJIAeTCsl, UTO MHBECTHPOBAHUE JIEHEXKHBIX CPEJICTB B KOHKPETHYIO0 KOMIIAHHIO
MIpEe/IoJIaraloT 0Oosiee BBHICOKWH YPOBEHb pPHCKA II0 CPaBHEHUIO C WHBECTUIUSIMHU B
KOMITAHUIO ¢ MUHUMAJIbHBIM YPOBHEM PHCKA.

Mayspii ¥ cpelHUN OW3HEC WMEIOT 3HAYUTESLHO OoJsiee OTpaHWUYEHHBIA
MOTEHIIMAJI B TIPUBJIEUeHUHN (PUHAHCOBBIX PECYPCOB, HEXKeNU KpPYIHBIN OusHec:
HeboJtbITIast pupMa pacTBopsieTcs cpeau cebe MOMOOHBIX, a KPYITHASA BCET/a BhIJIEISETCS
U MpUBJIEKaeT BHUMaHHE; HHBECTOPHI CKOpee IOBEPST CBOU JIEHBI'M OOJIBIIION, XOPOIIIO
M3BECTHOU B CTpaHe KOMIIAHUU, HexKeJIl MaJleHbKOU.

Takum oOpa3oM, BKJIaZbIBasg CPeACTBA B HEOOJIBIIYI0 KOMIIAHUIO, UHBECTOD
JIOJDKEH YYEeCTh TOT Pa3pblB B IPOIEHTHBIX CTaBKaX, KOTOPBHI BO3HHUKHET B CJIydae
MOIBITKU €T0 (PUPMBI ITPUBJIEUD JIOMIOJTHUTEIBHBIE CPE/ICTBA, IO CPABHEHUIO C KPYITHBIM
MIPOMBIIIVIEHHBIM TIPEINPUATHEM. [[ONOJIHUTEIbHBIE TPOIEHTHI, KOTOPbIE B Hjeayie U
JIOJDKHBI  OBITh yYTEHBl B CTaBKe JUCKOHTUPOBAHUSA, IIPEJICTABJIAIOT CcOOOM
JIOTIOJTHUTETbHBIN PUCK.

Takum oOpaszom, Oosbiias KoMIaHus OyieT WMeThb MEHBIIUH PHCK W,
cJIe/10BaTeNIbHO, MEHBIITYIO TpeMuIo (Ha/10aBKy) 3a pa3mep.

Kommnauwus, ripeictaBjieHHAas Ha OLEHKY, ........

IIpemusa (Haag0aBKka) 3a (PMHAHCOBYIO CTPYKTYPY KOMIaHUU

dunaHCOBasA CTPYKTypa JIIOOOM KOMIIAHUU COCTOUT U3 COOCTBEHHBIX U 3a€MHBIX
CPEJZICTB B OIIpeZIeJIEHHOM COOTHOILIeHHU. UeM B MeHbIIed CTelneHu JeATeIbHOCTh
3aBUCUT OT 3aeMHBIX CPEJCTB, TeM Jiyullle (PUHAHCOBAsA CTPYKTypa TaKOW KOMIIAHWH,
MeHbIIle pUCK (HampuMep, pUCK OAHKPOTCTBA) U, CJIEIOBATEIbHO, MEHbIIIe IPEMUS
(magbaBKa) 32 GUHAHCOBYIO CTPYKTYPY.

B KkauecTBe TmOKa3aTesisi 3aBUCHMOCTH OT B3a€MHBIX CPEJCTB BbIOpAaHO
OTHOIIIEHHE CyMMapHBIX 00s13aTeJbCTB K cobcrBeHHOMy Kamutany (Total debt to
equity). [Iokasaresp paccunTbiBaeTcs 1o popmyie:
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Homrocp. obmatemcea + Terxyuue obgsaTelkc TEa

TD/EQ =

CobocTEeHEE H KanHTan

PeKOMeHI[yeMbIe 3HayeHud: 0,25 -1

Yy BeTepHHapHoro KabuHeTa U anTeku «XXX» AO0JITOCPOYHBIE 00s3aTeIbCTBA
COCTaBJIAIOT ...........

Ilpemusa (HagGaBka) 3a INPOM3BOJACTBEHHYIO (TOBapHY0) M
TEPPUTOPHUATBHYIO TUBEPCUPUKAIIUH.

[IpousBojicTBeHHAsA AMBepcUUKANUsA — IPOU3BOJICTBO TOBAPOB U OKa3aHUE
yCJIYT KOMITIaHUEHN, OTHOCAIIUNXCA K PA3INYHBIM OTPAC/IAM U HojoTpaciasaM. To ecTh puck
Ha IPOU3BOJCTBEHHYIO JUBEPCU(PUKALNIO 3aBHCUT OT TOTO, HACKOJIBKO JeATEIbHOCTD
npeAnpuATus (10 BceM ee BHAAM) IOJIBEPKEHA KOJIe0aHUAM PBIHOYHBIX yCIOBUH. Uem
cujibHee pa3BUTa JuBepcudUKAllUA IPOU3BOJCTBA, TeM MpeAIpUATHE Jierde
aZlanTUpyeTcs K MEeHAIIIeNcs: 00CTaHOBKE.

3a4acTyl0 TIOMHUMO IIPOU3BOJICTBEHHON BBIIEIAIOT e€lle U TOBapHYIO
nuBepcudUKAIUIO, TO €CTh IPOU3BOACTBO KOMIAHUMEN IIUPOKON HOMEHKJIATYPhl
TOBAPOB U YCJIYT, OTHOCAIIUXCSA K OJTHOM TOBAPHOU T'pyIIIIE.

[IpeumyIiecTBa OT TPOU3BOACTBEHHOU JuBepcuduKanuu eme Oojee
YCUINBAIOTCA IIPU YIAAYHOM TEPPUTOPHUAIBHOU JAuBepcUdUKAU, TO €CTh, KOTZJa
KOMITAaHUSI TPOU3BOAUT CBOIO IMPOAYKIIMI0O HA PA3JIUUYHBIX € Teorpapuueckod TOYKHU
3peHUs PhIHKAX.

Takum oOpaszoMm, uYeM OOJIBIIYI0O MTPOU3BOJACTBEHHYIO, TOBAapHYI0 H
TEPPUTOPUATIBHYIO JIMBepCUPUKAIIMN HMeeT KOMIIAHUsS, TeM MEHBIIUM pPHUCKaM
(marmpumep, pucKy 6aHKPOTCTBA) OHA MO/IBEPIKEHA U, CJIEZIOBATEIHHO, TEM MeHbIIe Oy/1eT
ypoBeHb TIipeMun (HaA0ABKH) 3a PHUCK IPOU3BOJICTBEHHOW U TEPPUTOPHUATHLHOU
JiBepcuUKaIm.

Ha ocHOBaHUM NIPOBEIEHHOTO aHAIN3A JeATeIbHOCTH BeTepuHapHOro kabuHera
u anTeku «XXX», B UYACTHOCTH aHa/JN3a IIepeuHs YCJyT, acCOPTHMEHTAa AaITeKH,
TEPPUTOPUATBLHON MPUHA/JIEKHOCTA KJINEHTOB, OIEHIIUKOM ObUT C/IeJIaH BBIBOJBI O
TOM, UYTO KOMIIAHUS UMEET ..........

IIpemus (Hag6aBka) 3a AuBepcUPUKAINIO KIINEHTYPBI.
Kak mokasan aHanus, IpoBeJieHHbIM OILEeHITUKOM, PHUCK AuBepcUUKAIIUU
KJIMEeHTYpbI BeTreprHapHOTO KabuHeTa 1 anTeKu « XXX» HaXOMUTCA .........

Ilpemua (HagOaBKa) 3a PpPeHTAO0EJBHOCTh W MPOTHO3UPYEMOCTH
JIOXO/0B.

IIpeMust 3a pUCK Ha HEAOCTAaTOYHYIO PEHTA0ETbHOCTh PACCUUTHIBAETCS HCXOIS
13 UHTEPECOB NHBECTOPA, ITIOCTPOEHHBIX Ha OCHOBE MIPUHITUATIA OKUAaHUK. VHBeECTOp He
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OyzeT BKJIAZIBIBAaTh JE€HBIH B IPOEKT, €CJIM B APYTOM ITPOEKTe HOpMa IpHUOBLIA OyJieT
BBIIIIE IIPU IIPOYHMX PABHBIX YCJIOBUAX. B 3TOM ciydae, IOCKOJIBKY MHTEpPEC HHBECTOPA
oTpakaeTcss B MPHUOBLIN, KOTOpas IPUXOAUTCA HA BJIOKEHHBIM UM (COOCTBEHHBIN)
KaIluTasl, PpEHTa0eJIbHOCTh COOCTBEHHOTO KaIluTasia CcjieyeT CPAaBHUBATh C PHIHOYHBIMU
IIOKa3aTeJIsIMA  PEeHTAa0eJIbHOCTU COOCTBEHHOrO KaIllMTaja. OJTO MOXKET OBITh
CpeHEPBIHOYHAS WJIN CPEHEOTPACIeBasi pEHTA0eTbHOCTh COOCTBEHHOTO KAaIlHTaJIA.

HNcxons wu3 (¢uHaHCOBOTO aHanus3a, IMpoBeaeHHOro OIeHIIUKOM, HOpMa
pubpUIH BeTeprHapHOro KabuHeTa U anTeKu « XXX », HAXOQUTCA ........

IIpemus (Hagx0aBKa) 3a KAUYeCTBO yIIpaBJIeHUA.

KauectBo ympaBiieHHs — 3TO TOT (aKTOp, KOTOPBIN crocobeH jub0 3aBecTd
(upMy B TOSTHBIN TYIUK, JINOO PUBECTHU K paciBeTy. KauecTBo ynpaBieHUs OTpaskaeTcs
Ha BCEX CTOPOHAX CYIIeCTBOBAHUS (pUPMBI. B orpesiesieHHOM cMbIC/IE KOMITAHUS €CTh TO,
YTO CJIeJIJIO C HUM YIIpaBJIEHUE, TO €CTh TEKYyIllee COCTOsTHUE BerepuHapHOTrO KabmHeTa
U anTeku «XXX» U MepCIeKTUBBI er0 Pa3BUTHUSA BO MHOTOM ITIPE/IOIIpe/ieJIEHbI KAaUeCTBOM
yIIpaBJIEHHUS.

[TpoBen€HHBIA aHAIU3 TOKa3aj, YTO KAUeCTBO YyIpaBJIeHUs BeTepuHApHOTO
KaOmHeTa U anTeKu «XXX» ..........

IIpemus (Hax6aBKa) 3a IpoUre 0COOEHHbIE PUCKH.

Takum 00pa3oM, COBOKYIHBIM (DaKTOp pUCKA, OMNpeeJIeHHBIM Ha OCHOBE
aHaM3a (PUHAHCOBO-XO35IMCTBEHHOH JIeATeIbHOCTU BeTeprHapHOTro KabMHETa U anTeKu
«XXX», COCTaBJIAET ........

Pacuét neHe:xHOTO MOTOKA IIpezicTaByieH B Tabua 2

Taoauma 2. Pacuér JeHe:KHOro MOTOKa, ThIC. pyo.

CyMMa JUCKOHTUPOBAHHBIX IEHEKHBIX IIOTOKOB 3a * JieT (mepuoy ****-**** pr,)
cocraBJyisieT * ¥¥* TpIc. pyoO.

[Ipenmosiaraercsi, 9To 10 OKOHYAHUHU CPOKA »KU3HU OU3Heca (B KOHIlE *-T0 roja)
OyneT Ipou3BeleHAa IIPOJaKa ero axkTUBOB (Tak HaspiBaeMas peBepcus). s
IIOJIyYeHUsI CTOMMOCTH OH3Heca CyMMa, TIOJy4YeHHas OT TMPOJAKH aKTHBOB,
JIICKOHTHPYETCA U IPUOABJISIETCA K CTOUMOCTHU JIEHEKHOTO ITOTOKA.

PacuéT cTouMOCTH peBepCUHU aKTUBOB

Jlna ompeneneHUs CTOMMOCTH MPOJAKHA O0OOpPYAOBaHHsA B KOHIE *-rO Tofa
»ku3HU OusHeca OIEHINUK OIPEJEJIUT CTeneHb u3Hoca. [lo JaHHBIM 3aKa3unKa Ha
** ¥ ¥¥%% 1, 000pyZmOBaHHE OIEHUBAIOCH B ¥ *** TpIc. py06. CpelHUH CPOK aMOPTU3AINU
MEIUIIMHCKOTO 000py/ioBaHMsA cocTaBiseT * jer. Takum obpasom, uepe3 * Jier
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obopynoBaHue OyZieT MOJTHOCThI0 aMOPTU3UPOBAHO, B €T0 CTOUMOCTH OyIeT COCTABIATH
* pyo.

Tekymas croumoctb Mebenu cocraBiasger *** Tpic. pyb. CpemHuil cpok
aMopTusanuu Mebesu cocrasisieT ** jet. CiieZloBaTesIbHO, CTOMMOCTh MebesIn Ha KOHeIl
*-ro roja >KU3HU OM3Heca cocTaBUT **% or TekyieH, T.e. *** Trhic. py0o. Ckujaka Ha
OBICTPYIO IPOZIAXKY **%, TaKUM 00pa30M, CTOMMOCTh MeOeJIN COCTaBUT *** * Tpic. Pyo.

Teky1as CTOUMOCTb IIPOYUX AKTHUBOB COCTaBJAET *** Thic. py0. CpeqHUN CPOK
aMOpTU3aLUU IPOUYUX AKTUBOB cocTaBiisieT * jieT. Takum obpa3om, uepes * jieT mpoune
aKTHUBBI OYZyT MOJTHOCTHIO aMOPTU3UPOBAHBI, U UX CTOUMOCTDb OYZIET COCTABJIATH * py0.

TekyImasi CTOMMOCTb TOBAapHOTO 3aIlaca CoCTaBsieT * *** Tpic. py0. [Ipu aTom
ThIC. py0. cOocTaBjisieT TOBApHBIN KpeAaut. Takum oOpa3oM, cOOCTBEHHBIE 3allachl
paBHBI * *** TpIc. py0. [IpennosaraeTcsa HEN3MEHHOCTh TOBAPHOTO 3aIiaca Ha IEepPHo/ie
pacuérta. C y4éToM CKHAKUA Ha OBICTPYIO MPOAAXKYy **%, CTOMMOCTH paCHpPOJIasKU
TOBAPHOTO 3aI1aca COCTaBUT *** Thic. pyO.

K*kKX

Taoanma 3. Pacuér cronMocT peBepcu akTUBOB, THIC. Py0.

Jlnda ompepesieHWs CTOMMOCTH OH3Heca METOJIOM JHUCKOHTHPOBAHHBIX
JIEHEKHBIX IIOTOKOB HEOOXOAUMO CJI0KUTH JUCKOHTUPOBAHHYIO CTOUMOCTH JIEHEKHOTO
II0TOKAa ¥ CTOUMOCTh peBE€pCUHU aKTUBOB:

* ¥%¥% muwLe. pyo. + *** moie. pyo. = * *** muie. pyo.

Croumocth BerepuHapHoro kabuHera u anreku  «XXX»,
ompeeJéHHad METOJAOM /JANCKOHTHPOBAHHUSA [I€HE:KHBIX IIOTOKOB, paBHa
* ¥*¥* TBIC. PYO.

2.2, METO/I YHUCTOM CTOUMOCTHU AKTUBOB (3ATPATHBIN
IIOAX0/1)

2.2.1. O01Me M0JI0OKEHUA 3aTPATHOTO MOAX0Aa

OnpeziesieHre PBIHOYHOM CTOMMOCTU KOMIIAHUM B paMKax HMYIeCTBEHHOIO
IIOIX0/Ia OCYIIECTBJISJIOCh MO METOAWKE YHCTBIX aKTUBOB, KOTOopasd Oa3upyeTcs Ha
pes3yabTaTax (puHaAHCOBO-X03511CTBEHHOMN JlesITeJIbHOCTU paccMaTpuBaeMOro
IPEANPUATUS, OTPAXKEHHBIX B CTAaThAX OyXraJTEpPCKOro OayiaHca KaK Pa3HUIBI MEXIY
CTOUMOCTBHIO €70 COBOKYITHBIX aKTUBOB U ITACCUBOB.

JlaHHBIA MeTOJ, IpeAyCMaTPpUBAET IIPUBEJIEHNE BCeX aKTUBOB U 003aTeJIHCTB
OE€HUBAEMOI'O MPEAIIPUATUA K prHO‘-IHOfI CTOUMOCTU.

ITocne ompeneneHys1 PPIHOYHONH CTOMMOCTH aKTUBOB M 00s3aTEIbCTB, pacyer
YUCTOU CTOUMOCTHU AdKTHUBOB OLI€HHUBaeMOTI O IpeEAINTPUATUA IIPON3BOANJIICA B
COOTBETCTBUU C MOPAJKOM pacueTa YHCTBIX aKTUBOB, YTBepkKIAeHHbIM IIpukaszom
Mundwuna Poccnu 1 ®KIB Poccun ot 29.01.2003 N210H/03-6/113.

15



2.2.2. KoppekTHpOBKa CTOUMOCTH O0OpPYAOBaHUS, MeOeaH, MPOUYNX
AKTUBOB

I[Io nmaHHBIM 3aka3uumka Ha ** ** **** p  ofopymoBaHHe OLIEHUBAJIOCH B
¥ ¥¥¥ TpIC. Py0., pPIHOYHASA CTOUMOCTD COCTABJIAET **%, TO ecTh * *** ThIC. PYO.

Tekymas crouMocTh Mebesnu cocTapisieT *** Tpic. py0., ppIHOYHASA CTOMMOCTb
cocTtaBisieT **%, To ecTb *** ThIC. pyO.

Tekymass CTOUMOCTh MPOYUX AKTHBOB COCTaBJIsAeT *** Tpic. pyD., phIHOUHAS
CTOUMOCTB cOCTaBJIsAeT **%, TO ecTh *** ThIC. PYO.

2.2.3. KoppekTupoBKa CTOMMOCTHU 3a1acOB

Teky1as CTOUMOCTh TOBAPHOTO 3ariaca cocTaBiisieT * *** rpic. py0., pplHOYHAS
CTOUMOCTB COCTaBJIsAeT **%, TO ecTh *** ThIC. PYO.

Tekymas pacxo/lHBIX MaTepUaJIOB COCTaBjafgeT *** Tpic. py0., PBIHOYHAA
CTOMMOCTB cOCTaBJsAeT ¥*%, To ecTh ** ThHIC. PyO.

2.2.4. KoppekTupoBka 1e0UTOPCKOH 320/ I2KEHHOCTH

Jlebutopckas 3a/10/1?)KEHHOCTb OTCYTCTBYET.

2.2.5. KoppekTHpoBKa 0043aTeJIbCTB

Kpenutopckas 3af0/KEHHOCTh Ha *¥*.** **** - cocraBiager *** Tthic. py0. Ilo
JIAaHHBIM,  OpPEeJOCTaBJE€HHBIM  3aKa3uyuKOM,  KpeJUTOpCKasg  3aJ0JKEHHOCThb
IIpe/iCTaBysAeT cOOOM TOBAPHBIM KpenuT (TOBAphl /I peaiM3alliil Yepe3 Mara3uH-
anrexky). Besa cymma poskHa OBITH MOJTHOCTBIO BO3BpallleHa. Ilepuoj moramieHus —
** nHel, cyMMa He JUCKOHTHUPYETC.

Takum 06pa3omM, CTOUMOCTb 00S3aTEIBLCTB COCTABIISAET *** ThIC. PYO.

B Tabiumna 4 mpeacraBieH pacuyeT PHIHOYHOM CTOMMOCTH KOMIIAHUHU B paMKax
HMMYIIIECTBEHHOTO MO/IX0/1a.

Taoauna 4. Pacuér B paMkax HMYIIIECTBEHHOTO MOIX01a

Crartbu Gastanca CymmMma
(TBIC. PYO.)

AKTUBBI:

N3 paspena 11

[TaccuBsl

N3 paznena 111 %

N3 paznena IV %%

N3 pazgena V %

Hroro, TeIC. pYO. * ®%%

CroumocTts BerepuHapHoro kabmHera 1 anTekn «XXX», moJrydyeHHasa
C UCIIOJIb30BaHUEM METO/Ia YHCTBhIX aKTUBOB, COCTaBJsAeT * **¥* Tpic. pyo.

2.3. CPABHUTEJIBHBI ITO/IXO/]

CpaBHUTEJIBHBIA TIOAXOJT OLIEHKU mpeanpusaTus (OusHeca) IpemnoiaraeT
HCII0JIb30BAHNE TPEX OCHOBHBIX METO/I0B.
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1. MeToa pHIHKA KamuTajJa OCHOBAaH HA pPEATbHBIX IeHaX aKIuH
OTKDPBITBIX MPEANPUATHH, CIOXKHUBIIUXCA Ha (OHJAOBOM PBIHKE. OITOT METOJI
MIPUMEHSETCS IIPU MOKyIKe KOHTPOJIPHOTO MaKeTa aKIMHA OTKPBITOTO IPEATIPUATHS, a
TaK)Ke JIJIA OIeHKU 3aKPBITHIX KOMIIAaHWH, KOTOpPbIe PabOTalOT HAa TOM JKE€ CEerMEHTE
PBIHKA, UTO W OTKpPbHITasA KOMIIAHUS-aHAJIOT U HUMEIOT COIOCTaBUMble (PUHAHCOBbIE
ITOKa3aTeH.

2. MeTOoa CAeJIOK OCHOBAaH Ha HCIOJb30BAHWHU JAHHBIX II0 IIPOA’KaM
KOMIIAaHUM WJIM WX KOHTPOJIBHBIX IIaKeTOB. Hampumep, Takwe CAEJIKH MOTYT
MIPOUCXOAUTH IIPHU CIAUSHUAX WIN IOIVIOMIEHUSAX. ITOT METO/, MPUMEHUM JJIsI OIIEHKU
KOHTPOJIBHOTO TaKeTa aKI[UH, JTN00 HeOOIbIINX 3aKPBITHIX (GUPM.

3. Merog OTpacCjIeBbIX K03 PUneHToOB - IIpeAIoJiaraeT
HCIOJIb30BaHue (GOpMyJI WM IIOKasaTejled, OCHOBAHHBIX HA JIAHHBIX O Mpojaakax
KOMIIAaHUU 10 OTPACIISIM M OTPAKAIOIIUX UX KOHKPETHYIO CIIeITUUKY.

[IpenMyIecTBO CpaBHUTEILHOTO ITOAX0/Ia OIIEHKHU OM3HEeca COCTOUT B TOM, UTO
OoH OasupyeTcsi Ha PBHIHOYHBIX JJAHHBIX W OTPAKaeT pPeaJbHO CJIOKUBIIEECs
COOTHOIIIEHUsI CIIpoca H IIPeJJIO’KEHUs] Ha KOHKDETHOH Oupike, aJIeKBaTHO
YYUTBIBAIOIEEe JOXOAHOCTh U PUCK. K OCHOBHBIM HeAOCTaTKaM CJIEAyeT OTHECTU
CJIOKHOCTh IOJIydeHUsT HWHGOpPMAUUU 10 JOCTaTOYHOMY KpPYIy aHaJOTMYHBIX
KOMITAaHUH; HEOOXOAUMOCTh BHECEHUs IIONPABOK JJIA YJIYUIIEHHS COIOCTAaBUMOCTHU
aHAJIM3UPYEMOT0 MaTepuajia; KpoMe TOrOo, MeTOJi 0as3upyeTcsi Ha PETPOCHEKTUBHBIX
JIAaHHBIX 0e3 ¢daKTa OyAyIINX OKUTAHUHT.

[IpuMeHUTETFHO K POCCHHCKAM yCJIOBUSIM CJIEAYET OTMETUTD, YTO IPUMEHEHME
MeTO/Ia PhIHKA KaIlluTajla JJIsi OIeHKHW OW3Heca OrPaHUYEHO B CBS3U C ITOJIHBIM
OTCYTCTBHEM KOTHPOBOK aKIM{ CPEIHUX M MEJKHUX KOMITaHWH. MeToj OTpacyieBbIX
KO3 GUIIMEHTOB  MpeJAnojaraeT yYCTOMYUBYIO  CTAaTUCTUKY  MPOAAXK  MEJIKUX
MPEJIIPUATHHA, KOTOpash IO3BOJIMJIAa OBl BBISBUTH 3aKOHOMEDHOCTH B3aWMOCBSI3H
(puHAHCOBBIX M KOMMEPUECKHX IIOKasaTejiell. B yciaoBHAX OTCYyTCTBHS TaKOH
CTaTUCTHUKU MeTO/, QaKTUUYECKH HEITPUMEHUM.

Takum obOpasom, 7jisi TPUMEHEHUs B POCCUMCKUX YCJIOBHUAX OCTAETCA METO/I
CHIEJIOK.

IIpomecc omeHku OusHeca (IPEANPUATHA) CPAaBHUTEIBHBIM IIOAXOA0M
MIPOXO/TUT B HECKOJIBKO ATAMOB:

1.  Ilomck KOMIaHUM-aHAIOTA UJIH COTIOCTABUMBbIX KOMIIAaHUH.

2.  BpIOOp OIIEHOYHBIX MYJIbTHILIUKATOPOB ((paKTOPOB).

3. IlpumeHeHWe MyJBTUIUIMKATOPOB JIJIA MACIITaOUPOBAHUS CTOUMOCTH
KOMITaHU-aHAJIOTOB.

4. BpIOOp BeCOB KOMIIAHWH-AaHAJIOTOB II0 CTENEHH OJIM30CTH K
OIleHBaeMOMY OHM3HECY.

5.  Pacuér croumocTu o1leHuBaeMOU KOMIIAHUU, KaK B3BEIIIEHHONW CTOUMOCTH
KOMITaHUH-aHAJIOTOB.

JI71s1 onieHKH OBLUTH TTOA00PaHbl aHAJIOTUYHBIE KOMITAHUH — CM.

Taoauma 6.
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Jlajiee CTOMMOCTD BBICTABJIEHHBIX Ha MPOAAXKY KOMIIAHUN MacIITaOMpOBaIaCh.
Eciim B onmmcaHnmu KOMITaHUM ObLIa MPHUBEJIEHA YUCTas MPUOBLIb, MaclITabupoOBaHHE
IIPUBOAMJIOCH 110 3TOMY ITapaMeTpy, eCIU TOJIbKO BBIPYUKA — IO BBIPYUKE.

Jlasilee xoMmaHuAM OBUIH TPHUAAHBI Beca, C KOTOPBIMU WX CTOMMOCTH Jajiee
Y4YaCTBYIOT B OIleHKe cTouMOCTU BeTepuHapHoro kabunera u anteku « XXX». AJITOpuT™M
omnpezeeHus BecoB — cM. Tabiuna 5

Taosuna 5. OnpeaesieHue BeCOB

Croumocts BetepuHapHOro kabuHeTa u anteku «XXX» paccuuThIBaIach, Kak
B3BellleHHasl CTOUMOCTh KOMIIAHUH-aHAJIOTOB.

CroumocTts BerepuHapHOro kabmHera u anteku «XXX», morydeHHas
C HCIIOJIb30BAHUEM METOAA CAETIOK, COCTABIACT ...cevverens

...........

Tabauna 6. CIMCOK KOMIIAaHUH-aHAJIOTOB

2.4 SMIIMPUYECKHNM ITOAXO/T,

OMIUpUYECKUEe IPaBUJIa OCHOBBIBAIOTCS HA MHOTOJIETHEM OIIBITE€ OI€HKU
Pa3JIMYHBIX OM3HECOB U TO3BOJIAIOT MIPOU3BECTH OIEHKY OunsHeca 0e3 TPYyAOEMKHX
pacuétoB. Tem He MeHee, JJaHHBIE O CTOMMOCTH, IIOJIyYEHHBbIE C HCIIOJIb30BAHUEM
SMITUPUYECKUX MPABWI, JIOJDKHBI UTPATh PEIIAMOINIYI0 POJIb IIPU MPUHATHU pPElIeHUs
TOJIPKO €CJTM OHU TOJIKPEIJIEHBI IPYTUMHU METO/IAMU OLIEHKH.

BOJIbIIMHCTBO U3 SMIHUPUYECKUX TMPABUJI TPEJCTABJIsIET COOOH IPOIEHTHOE
BBIDAKEHHE BEJIMYMHBI BAJIOBOTO /10X07a (00BEMa peasim3aliil, CyMMbI OTLJIAYEHHBIX
CUETOB 3a TOJI, TOZ0OBON BEJIMUYWHBI BAJIOBOTO JI0XO/A, TOZ0OBOTO Pa3Mepa MOIyIEeHHbIX
TOHOPapOB, TOJIOBOM BBIPYUYKH, ITPUUEM BCE OHU PAaBHOIIEHHBI B CMbIC/IE TTPUMEHEHUS
SMIIUPUYECKUX ITPABILI).

B manHO# paboTe MCIOIb30BAaHO SMITMPUYECKOE IIPABUJIO U3 COOPHUKA ITPABUI,
pa3pabOTaHHBIX ......... 5 e Takum 06pa3oM, CTOMMOCTh BETEPHHAPHOHN NMPAKTHKH
cocTaBmIa

.......

CroumocTth BerepuHapHOTO Ka0uHeTa U anTeku «XXX», morydeHHas
C UCII0JIb30BAHUEM 9MIIMPUYECKOIO IIOAX0/AA, COCTABIACT ..ccceeees

3. KOHCO/INIMPOBAHHAA OITEHKA

3aKJIIOUYUTEJbHBIM 3JIEMEHTOM aHAJIUTUYECKOTO HCCJIEAOBAHUA LIEHHOCTHBIX
XapPaKTEPHUCTUK OIIEHUBAeMOTO O0BEKTa SBJAETCA COIMOCTaBJEHHE PACUETHBIX
CTOUMOCTeH, IIOJyYeHHBIX INPU IIOMOIIM HCIIOJIb30BAaHHBIX PA3JIMYHBIX METO/0B
ouneHku. llenplo corsiacoBaHUs pe3yJIbTaTOB fABJAETCS OIpeJlejieHrne Haubosee
BEPOSAITHOU CTOMMOCTH IIPaB COOCTBEHHOCTH Ha OIleHUBAaeMblil OOBEKT Ha J]aTy OLlEHKHU
yepe3 B3BelIMBaHHE IPEUMYIIECTB M HEJOCTaTKOB IPOBEJEHHBIX pacCyeToB. ITU
IIPeNMYIIeCTBA U HEOCTATKHU OIeHUBAIOTCA 10 CJIeAYIOIUM KPUTEPUAM:
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1. JIocTOBEpHOCTH, aJIEKBATHOCTh M JIOCTATOUYHOCTh WH(MOpPMAIUH, Ha OCHOBE
KOTOPOU MPOBOJUTCS aHAJIN3;

2. CrtocoOHOCTD OTPA3UTh AEUCTBUTETbHBIE HAMEPEHU S TUITMYHOTO IMMOKYTIATe s
1/ WJIM TPO/IABIIA, IIPOYHE PEAJINH CITPOCA/ TIPEJIJIOKEHMS;

3. JleliCcTBUTEIBHOCTh METO/Ia B OTHOIIEHUH y4YeTa KOHBIOHKTYPbI U IUHAMUKHU
pbIHKA GUHAHCOB M MHBECTUIINY (BKJIIOUAS PUCKU);

4. CrtocoOHOCTh METO/Ia YUYUTHIBATh CTPYKTYPY U HEPAPXUIO IEHO0OPa3yIOIIX
daxTopoB, crienuUYHBIX AJ151 00BEKTa OIlEHKHU, U T. [I.

OLeHIIUKY TOCYUTAIH, YTO

............

BeiBoa: CTOMMOCTH KOMIIAHHUU COCTABJIAECT .ceceeeenes

3amMeuaHUsA K pacC4€Ty CTOUMOCTH

[Ipu mpoBeneHUN OLIEHKHU IPEJIIOJIarajioch OTCYTCTBHE KAKUX-JIM0O CKPBITHIX
(paxTOpOB, BAMAIOMINX HA CTOUMOCTh OI[eHHBAaeMOro mmyiiectBa. OIeHIIUK He HEeCEeT
OTBETCTBEHHOCTH 3a OIFCAaHUE IPaB COOCTBEHHOCTH HA OIEHMBAEMOE HMYIIECTBO,
JIOCTOBEPHOCTh KOTOPOI'0 OCHOBAHO CO CJIOB 3aKa34YHKa.

UcxonHble JaHHBIE, UCHOJIb30BaHHblE OIEHIIUKOM TIPU  IOJITOTOBKE
OKCHEePTHOTO 3aKJII0UeHUs, ObUIM IOJIyYeHbl OT 3akazumka, mostomy OIleHIUK He
MOKET FapaHTHUPOBATh UX AOCOTIOTHYIO TOUHOCTbD.
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