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®EAEPA/IbHBINA CTAHOAPT OLLEEHKM "NOAXOAbl U METOAbI OLLEHKU ($CO V)"
l. MogxoAapbl K oueHKe

1. Mpw npoBeAEHUN OLEHKM UCMNOJIb3YHTCA CPaBHUTENbHbINA, AOXOAHbIM M 3aTPaTHbIA noaxoabl.
Mpy NPUMEHEHWM KaXKA,0ro U3 NoAX040B K OLLEHKE UCMO/Ib3YIOTCA Pas/IiHble MeToabl OLEeHKU. OUEeHLMNK
MOMET MPUMEHATb MEeTOAbl OLEHKWU, He YKasaHHble B ¢denepasbHblX CTaHAAPTAX OUEHKWU, C Lesiblo
noJsiydeHua Hanbosiee LOCTOBEPHbIX PE3YNbTAaTOB OLEHKMU.

2. B npouecce OLEHKN OUEHLLMK paccMaTpMBAET BO3MOXKHOCTb NMPUMEHEHUSA BCEX MOAXOLAOB K
OLLEHKEe, B TOM YnC/e ANA NOATBEPKAEHMA BbIBOAOB, MOMYYEHHbIX MPU NPUMEHEHUN APYIMX NOAXOA0B.
Mpn BbIGOpPE NOAXOLOB MU METOAOB OLLEHKU OLEHLLMKY HeobXxoaAMMO y4uuTbiBaTb cneumdury obbekTa
OLEHKM, Lenn OUEHKW, BUA, CTOMMOCTW, AOCTAaTOMHOCTb M AOCTOBEPHOCTb UCXOAHOM MHbOpMaLmy,
OONYWEHNA U OrpaHUYeHUs oueHKU. Hu oguMH M3 NoAxodoB M METOAO0B OUEHKU He ABAAETCA
YHUBEPCANbHbIM, MPUMEHUMBIM BO BCEX CNY4anX OLLEHKK. B TO e Bpems OLEHLMK MOXKET UCMOIb30BaTb
OAMH NoAXo4 WU MeToh, OLEHKM, eciM NPpUMEHeHMEe AAHHOTO Noaxo4a U MeToZa OLEHKM NPUBOAUT K
Hanbonee [OCTOBEPHOMY pPe3y/NbTaTy OLEHKU C Yy4eTOM AOCTYNHOW MHPOpMauMu, AONYLLEHUA U
OrpaHNYeHMN NPOBOAMMON OLEHKM.

3. Mpu NpUMEHEeHUN HECKO/IbKMX NOAX0A0B M METOA0B OLUEHLIMK WCMONb3yeT npoueaypy
COrNacoBaHMA UX Pe3y/1bTaToB. B ciyyae CyLecTBeHHbIX PaCcXOXAEHUIM pe3ybTaToB NoAX0A0B U METOA0B
OUEHKM OLEHLLMK aHaNM3NPYeT BO3MOMKHbIE MPUUMHbBI PACXONKAEHWI, yCTaHaBAMBaEeT Mnoaxodbl W
MeToAbl, NO3BOAAIOLLIME NOAYYMTb Hanboiee AOCTOBEPHbIE Pe3ynbTaTbl C yH4ETOM GpaKTOPOB, YKa3aHHbIX
B MyHKTe 2 Hactosuwero ¢eaepanbHOro craHAgapra OUeHKWU. He cnedyeT NpUMEHATb CPEeaHIo
apMOMETUYECKYIO BEANUYUHY MW UHblE MaTeMaTUYeCKMeE NpaBuia B3BELWMBAHUA B C/ly4ae CYLECTBEHHbIX
PaCXOXAEHMIN NPOMENKYTOUHbIX Pe3y/bTaToB METOA0B M MOAXOA40B OLeHKM 6e3 Takoro aHanusa. B
pesy/nbTaTe aHanM3a OLEHLIMK MOXKeT 060CHOBaHHO Bbl6paTb OAMH M3 MOJYYEHHbIX PEe3y/bTaTos,
MOJIy4eHHbIX NPU UCNO/b30BaHUM METOAO0B M NOAX0A0B, ANA ONpeae/ieHNA UTOFOBOM CTOMMOCTU 06beKTa
OLEHKM.

Il. CpaBHUTENbHDbIN NOAXOA,

4, CpaBHMTeanbIVI noaxona npeacrasnfaeTt cobol COBOKYMHOCTb MeToa0B OUEHKN, OCHOBAHHbIX Ha
CpaBHEHUN o0bbeKkTa OUEHKN C WUAEHTUYHBIMUA WU  AHA/NIOTUYHbIMU obbeKTamm (aHal'IOFaMM).
CpaBHMTeanbIVI noaxon OCHOBAH Ha NPUHLMNAX LEHOBOINo paBHOBECHUA U 3aMeELLLEHNA.

5. PaccmaTtpmBasa BO3MOXKHOCTb WU u,enecoo6pasHOCTb NPUMEHEHNA CpaBHUTENbHOIo noaxoAaa,
OUEHLWNKY H806XO,EI,MMO Y4YUTbIBATb obbem M KayecTBo MH(I)OpMaLI,MM O CAenKax ¢ O6'beKTaMVI,
dHaNOTMYHbIMU 06beKTy OLEHKH, B 4HaCTHOCTU:

1) dKTUBHOCTb PbIHKA (3Ha‘-IMMOCTb CpaBHUTENBHOIO NOAxXo4a TeéM Bbille, HEM 6onbLie caenokK c
daHanoramm ocyuLecCTenAa€eTcA Ha prHKE),'

2) AOCTYNHOCTb MHd)OpMaLI,VIVI O caenkKax (3HaLIMMOCTb CpaBHUTENIbHOIO Noagxoada TemM Bbllle, YeEM
HagexXHee MH(I)OpMaLI,MFI O caoenkaxc aHa}'IOI'aMVI),'

3) aKTyanbHOCTb PbIHOYHOM LLEeHOBOW MHPOPMaLUN (3HAYMMOCTb CPABHUTENBHOMO Moaxoda Tem
Bbile, YeM MeHblle yAaseHbl BO BPEMEHW CAENKM C aHanoramu OT AaTbl OLEHKU U Yyem cTabuibHee
PbIHOYHbIE YCNOBMA BbIAN B 3STOM UHTEPBAJIE BPEMEHW);

4) CTeneHb CONOCTaBMMOCTM aHa/IOrOB C 0O bEeKTOM OLLEHKMH (3Ha‘-IMN\0CTb CpaBHUTENBHOrO Nnogxona



TEM BbllUe, HEM 6AuMKe aHanorM no cBoum CyWw,eCTBEHHbIM XapPaKTEPUCTUKAM K O6'b€KTy OLUEHKN N YeEmM
MeHbLUE KOPPEKTUPOBOK Tpe6YETCFI BHOCUTb B LLEHDI aHal'IOI'OB).

6. MeToapbl CpaBHUTENbHOIO NOAX0A4a OCHOBaHbl Ha MCMOAb30BaHUW LeHOBOM MHbOpMaLmK 06
aHanorax (UeHbl CAeNOK U LeHbl NpeanoskeHuii). Mpu 3ToM OUEHLIMK MOMKET UCNOoNb30BaTh LieHOBYHO
UHbopmaumio 06 06beKkTe oueHKM (UeHbl cAenok, ueHa o06A3biBaloWeEero npeasoXeHua, He
OOMNYCKaloLLero 0TKasa oT CAENKM).

7. Echv cBegeHMnA O COBEpPLUEHHbIX CAeKax OTCYTCTBYIOT MAM UX HEAOCTATOUYHO ANA onpeaeneHms
CTOMMOCTUN 06BbEKTA OLLEHKM, OLIEHLLMK MOXKET MCMO/b30BaTh LieHbl NpeanoXeHuii. LleHa npeanoxeHus
npeacrtasasetT cobon MHeHMe O4HOM M3 CTOPOH MOTEHLUMaNbHOM CAEe/KM, 3auHTepecoBaHHoOM B bonee
BbICOKOM LLeHe, NO3TOMY NpuM NPOBEeAEHNM aHaN3a LeH NPeaioXKeHMN No aHanoramMm OLUEHLNKY creayeT
Y4nTbIBaATb:

1) BO3MOKHYIO pPasHULY MeXAay LeHOW CAENKN U LeHOW NPeasioXeHns;

2) Nnepuoga 3KCNo3nLMM aHaNora Ha PbiHKE U U3MEHEHWE ero LieHbl 3a 3TOT Nnepuog, (Npu Haanuum
nHbopmauum);

3) cooTBeTCTBME UEHbl aHanora €ero XapaKTepuCTMKam B COMOCTaBAEHMM C  APYrMMU
NpeanoXeHUAMM Ha PbiHKe, n36eras 3aBbleHHbIX UM 3aHUMKEHHbIX LeH NpeasiosKeHus.

MOCKONbKY CBEAEHUA O NPEAONKEHUAX HE OCTAOTCA HEU3MEHHbBIMW, OLIEHLLMKY HEOBXOAUMO UX
[OKYMEHTUPOBATb, YTOObI 06ecneynTb NoATBEPKAEHNE STUX AAHHbIX B OyAyLLEM.

8. CpaBHEHMe 0bbeKTa OUEHKWM C aHanoramMm MOXKET NpoBoaAnUTbCA C MCNOJIb30BaHNEM PA3/TUYHbIX
KOJINHECTBEHHbLIX MNAPaMETPOB WU3IMepPEHUA 0bbeKTa OLEeHKHN, npeacrasaarowmx cobol eanHnLbl
CpaBHEHMA. Hanpmmep, eanHnUaMmn CpaBHEHUA ABNAKOTCA:

1) ueHa (N1 apeHaHanA cTaBKa) 3a eANHULY NAOLWAAN AU UHYIO eANHULY U3MEPEHUA NPU OLEHKe
06BEKTOB HEZBUKUMOCTU;

2)  MynbTUNAMKaTOpbl  (KO3QPUUMEHTbI, OTparkalowme COOTHOLIEHME MeXAy LUeHoOn u
MOKasaTeNsiMn 4eATeIbHOCTU OpraHn3aumun) npu oueHke 6usHeca;

3) ueHa Ha eaMHULY NPOM3BOAMTENBHOCTM MAM MOLLHOCTM, Macchl, rabapuTHbIX PasmMepos npu
OLEeHKe MallMH 1 060pya0BaHUA.

9. OCHOBHbIe 3Tanbl CPAaBHUTEIbHOIO NOAX0AA:
1) onpepeneHve eguHNULL CPAaBHEHWSA, XapaKTEPHbIX 418 PbiHKAa 06beKTa OLEHKY;
2) BbI6Op Hanbonee CONOCTaBUMbIX aHAZIOMOB U PacyeT eAMHUL, CPAaBHEHUA 1A KAaXKA0r0 U3 HUX;

3) cpaBHWUTENbHbIA aHaNM3 KOJIMYECTBEHHbIX M KayecTBEHHbIX XapaKTepucTUK (cxonctsa w
pa3nnyKnii) aHaNoroB M 06 bEKTA OLEHKY;

4) BHeceHuWe B 3HAYeHUA eAMHUL, CPAaBHEHMA KOPPEKTUPOBOK A1A YCTPAHEHUA Pa3ANYNn mexay
06BHEKTOM OLLEHKU 1 aHanoramu (Npu HeobxoanumocTu);

5) CcornacosaHmMe CKOPPEKTUPOBAHHbIX 3HaYeHUM" eaunHnLY, CpaBHEHUA UAN NMOJIYYEHHbLIX Ha UX
OCHOBEe MOKasaTesieit CTOMMOCTN 0ObeKTa oueHKn. CornacosaHue npoBoanUTCA C YHETOM NOIOXKEHUN
NYHKTa 3 HacroAwero d)e,u,epaanoro CTaH4apTa OUEHKW. I'Ipvl 3TOM OUEHLWHNK MOXKET 060CcHOBaHHO
Bbl6paTb B KayecTBe pe3ynbraTta CPaBHUTE/NIbBHOINO noaxoAa MnoKa3aTte/slb CTOMMOCTU, I'lOfIy‘-IEHHbIVI Ha
OCHOBE O4HOro aHanora nnum OAHOVI €eanHNLbl CPaBHEHUA, nnbo oTKasaTbca OT NPUMEHEHNA NMOKa3aTena,
nosy4eHHOro Ha ocHoBe Kakoro-nnbo aHasnora nam e4gnHULbl COaBHEHUA.



10. B pamKax CpaBHUTENbLHOTO NOAX0AA NpY BbiIbOpe aHaNoroB cieayeT:
1) yumTbIBaTb LOCTAaTOYHOCTb U AOCTOBEPHOCTb MHGOPMALMM NO KAXKAOMY aHaNory;

2) ucnonb3oBaTb NpU NPOBEAEHMM aHaIM3a Hanbosiee CONOCTaBUMbIE aHANOMU AAA TOTo, YTOObI
BHOCUTb MEHbLLE KOPPEKTUPOBOK;

3) yuuTbiBaTb, UTO CAE/NKU, COBEPLUEHHbIe BAMXKE K AaTe OUeHKKU, bonee penpe3eHTaTUBHbI, Yem
CAENKK, CoBepLUEHHble B 6oee paHHWUI CPOK, 0COBEHHO Ha HECTabUNbHbIX PbIHKAX;

4) paccMmaTpuBaTb CAENTIKN, COBEPLUEHHbIE MeXAYy HE3aBUCUMbIMU CTOPOHaAMU;

5) Y4YUTbIBATb, 4TO LLEHOBAA MHd)OpMaLI,MFI no (baKTMLIECKMM COENKaM ABNAETCA y4HW MM OCHOBaHNEM
ana onpepgeneHna CToOMMOCTHU, 4emM npengnioxeHnAa K CoBeplleHUo CAOenkn, ecnin ycnosua CAenku
COOTBETCTBYHOT NpeAnocCbl/IKam prHO‘-{HOﬁ CTOMMOCTMU.

I1l. AoxoaHbIi noaxop,

11. JoxogHblii noaxon npeactaBaseT coboi COBOKYMHOCTb METOA0B OLLEHKM, OCHOBaHHbLIX Ha
onpeaeneHnn TeKyLen CTOMMOCTM OXMAAEMbIX OyaylMX AeHEeKHbIX MOTOKOB OT MCMOJIb30BaHMA
06beKTa oLeHKM. [LoXo4HbIN NOAX04 OCHOBAH Ha NPUHLMME OXUOAHWUA BbIrOA,.

12. PaccmaTpuBas BO3MOMKHOCTb M LLe/Ieco0bpasHOCTb MPUMEHEHMA [0X0A4HOro noaxoaa,
OLLEeHLLMKY HEODXOAMMO YYUTbIBATD:

1) cnocobHocTb 06beKTa NPUHOCUTL A0X0A4 (3HaYMMOCTb [O0XOAHOro MnoAxoda Bbllle, ecau
nosydyeHrMe [0X04a OT MCMNO/b30BaHMA OBbEKTa COOTBETCTBYET Uenam npuobpeteHns obbekTa
Y4YaCTHUKaMM pPbIHKa);

2) cTeneHb HeonpeaeneHHOCTM ByayLUmMX AOX0A0B (3HAaYMMOCTb JOXOAHOrO MOAX0Aa TEM HUMKeE,
Yyem Bbllle HeonpeaeeHHOCTb, CBA3aHHAaA C CYMMaMM M CPOKaMM MOCTYNaeHus byayuimx AOX0408 OT
NCnonb3oBaHMA 06beKTa).

13. B pamKax 40OXOAHOro Noaxona NPMMEHSOTCA Pas/InyHble MeToZbl, OCHOBaHHble Ha MPAMOW
KanuTannsauum UM AUCKOHTUPOBAHMM ByayLIMX AeHEKHbIX MOTOKOB (4,0X0408).

14. Onpep,eneHme CTOMMOCTU 0ObeKTa OLUEeHKM npu KnCcnoab3oBaHMM MeTOoda I'IpFIMOﬁ
Kanntaamsaunn OCyLlWecCTBAAETCA nyTemM AeneHunAa AoXoda 3a OAUH nepunon (O6bl‘-IHO FO[I,) Ha CTaBKYy
Kanmntaamsauunmn.

15. B meToAie AMCKOHTUPOBAHHbIX AEHEXKHbIX MOTOKOB Byayline AeHeKHble MOTOKN Mo 06beKTy
OLEHKM NPUBOAATCA K TEKYLLEW AaTe NPY NOMOLLM CTaBKU AUCKOHTUPOBaHUSA, OTPaXKalolLel OXKuaaemyto
YHYaCTHUKAMM PbIHKA, MAU KOHKPETHbIMU YYaCTHUKaAMU CAENKWU, UAU KOHKPETHbIM Mnosib3osaTenem (B
COOTBETCTBMM C onpeaensembiM BUAOM CTOMMOCTM) CTaBKy AOXOAHOCTM (HOpmy npubbiaM) Ha
WMHBECTULMM C CONOCTaBUMbIM PUCKOM.

16. OcHOBHbIe 3Tanbl 4OXOA4HOrO NOAX0A4a:

1) BbibOp BMAA AEHEKHOro NOTOKa C yyeToM OcobeHHOCTeNM OOBbEKTA OLEHKM, Hanpumep
HOMMHA/IbHbIN UM peasibHbli AeHEKHbIA NOTOK, AOHANOIOBbIN AN NOCAEHA/IOrOBbIM AEHEKHbIN NOTOK,
[AEeHEeXKHbI NOTOK C y4eTom (Mnn 6e3 yuyeTta) 3aeMHbIX CPEACTB Ha COBCTBEHHbIN UM MHBECTUPOBAHHbIN
(0buwmit) kanuTan;

2) onpeageneHne AeHeXXHOoro noToka.

B metosne I'IpFIMOl‘/JI Kanntanansauunm ILl,eHE)'KHbIl‘/JI NOTOK onpegendaeTca 3a o4AnH nepuog,.



B metoze ANCKOHTUPOBAHUA AEHEXHbIX MOTOKOB OCYLLEeCTB/1AETCA:

onpeaeneHne cpoka NPOrHO3MPOBaHUA AEHEXHOro NoToKa (NPoAO0MKUTENbHOCTM MPOrHO3HOIO
nepuopaa);

NPOrHo3 AeHeXHOro NoToKa B Te4eHne CpoKa NpPorHo3npoBaHuA,

onpeaeneHne HeobXoAMMOCTU MPUMEHEHMSA MOCTNPOrHO3HOW (TePMMHANbHON, OCTaTOYHOM)
CTOMMOCTU AN 06bEKTA OLLEHKM MO OKOHYAHWMW CPOKa MPOrHO3MPOBAHUA AEHEKHbIX MOTOKOB U pacyeT
COOTBETCTBYIOLLEN MOCTNPOrHO3HOM CTOMMOCTU C Y4€TOM 0CODEHHOCTEN 0OBEKTA OLLEHKMU;

3) onpegeneHve CTaBKM [AWCKOHTMPOBAHWMA (CTaBKM KanuTanauMsauuu), COOTBETCTBYIOLLEN
OEeHEeXHOMY NOTOKY;

4) npueeaeHMe NPOrHO3HbIX AEHEXHbIX NOTOKOB, B TOM 4YuUC/he FIOCTFIpOI'HO3HOl\;1 CTOMMOCTH (FlpM
Hal'IMLIMM), K TeKyLLl,eﬁ CTOMMOCTHM NO CTaBKeE ANCKOHTUPOBAHUA UK KanNUTann3aumAa AeHEeXHOro noTtoka
MO CTaBKe Kanntaamsauuun.

17. Ha BbibOp BUAA AEHEXKHOro NOTOKa BAMAET creundrka 0OBEKTA OLEHKM W CAOXKMBLUAACA
NPaKTUKa YYaCTHUKOB PblHKa. MpW 3TOM CTaBKa AUCKOHTUPOBAHWUA (CTaBKa KanuTanu3auun) A0/KHA
COOTBETCTBOBATb BU/Y AEHEXHOro NOTOKAa B YacTW ero MHGAALMOHHON (HOMUHANbHbLIN AN peanbHbIit
[AEeHEXHbIA NOTOK), Ha/IoroBoK (A0HANOroBbIA MAM NOCAEHANOTOBbIA AEHEXKHbIN MOTOK), BaNlOTHON U
MHbIX COCTaBAAIOLLINX OTPAXKaTb CBA3AHHbIN C AE€HEXHbIM MOTOKOM PUCK.

18. Mpwu BbIBOPE NPOrHO3HOIO NEPMOAA YYUTbIBAOTCA:
1) ocTaBLIMIACA CPOK NONE3HOTO UCMNO/b30BaHUA 06 BHEKTA OLLEHKM;
2) nepuoa, Ha KOTOPbI AOCTYMHA MHPOPMaLMA A8 COCTaBEHNA NPOrHO3a;

3) nepuog AOCTUNKEHNA CTabUIbHOro Temna PocTa AeHEKHbIX NOTOKOB OB6beKTa OLLeHKM, nocse
3aBepLUeHMs KOTOPOro BO3MOMHO MPUMEHWUTb MOCTMPOrHO3HY CTOMMOCTb. 1A 06BHEKTOB OLEHKU C
CE30HHbIM WU LMKANYECKMM XapaKTepOM AeATe/IbHOCTM MPOrHO3HbIA Nepuos AO0/KEeH y4uTbiBaTb
CE30HHOCTb W/ BKKOYATb MOJHbIN LMK NONYYEHNA 4OXOA0B COOTBETCTBEHHO.

19. Mpy NPOrHO3NMpPOBAHUU OEHEXHOro MNOTOKA ciefyeT OCYWeCTBAATb ero COonocTas/ieHne co
cneayrouwmmm nokasatenamm:

1) peTpocneKT1BHbIE NOKAa3aTeIM ONepaUnoHHON, MUHBECTULMOHHOM U GMHAHCOBOMN AEeATeNbHOCTH
(ncnonb3oBaHKUs) 06EKTA OLLEHKY;

2) peTpoCneKTUBHbIE U MPOTrHO3HbIE NOKa3aTen OTPacAU U (MIN) CermeHTa PbIHKa;

3) NpOrHO3HbIM TeMN 3KOHOMWMYECKOrO pPOCTa PEerMoHa WAM CTpaHbl, B KOTOpPOW QAelcTByeT
(ncnonbayeTcaA) 06BEKT OLEHKMU.

20. MocTNpOrHo3Hasa CTOMMOCTb NpeacTaBnAeT coboi OXnaaemyro BeIM4nHy CTOMMOCTU obbeKkTa
OLEHKW B KOHUE NPOrHo3Horo nepumoga. NoctnporHo3Haa CTOMMOCTb onpefenserca B C/ayyae, ecnu
06BbEKT OLUEHKN NPOoAOTKNT d)yHKLI,MOHVIpOBaTb NO OKOHYaHWUKM NPOrHO3HOro nepmnoaa.

Mpwu pacuete I'IOCTI'IpOI'HO3HOl71 CTOMMOCTU CheayeT y4nTbiBaTb:

1) CpOK NO/Ie3HOro MCNO/Ib30BAHMA OOBEKTA OLEHKM - HEOTrPaHWYEHHbIN WMAW OrpaHUYEeHHbIN
(Hanpumep, oA 06BEKTOB C UCTOLMMBIMM 3aMacammn AN pecypcamm);

2) noTeHuMan AanbHENLWEro 3MeHeHus (PocTa UK CHUXKEHUA) AeHEeXHbIX MOTOKOB 3a Npegenamu
NPOrHO3HOro Nepunoaa;



3) 3apaHee onpegeneHHyro Ccymmy AeHeXHbIX CpeacTs, OXUAaemMyro K MOoydeHUI0 nocne
3aBepleHnAa NporHo3HOro nepunoaa;

4) LI,MKIIVI‘-IECKMﬁ XapaKTep 4eATENbHOCTU TN NCMOJZIb30BAHUA obbeKkTa OLLEHKMW.

21. Mpu pacdyeTe NOCTAPOrHO3HOM CTOMMOCTM MOFYT MPUMEHATLCA pPa3/NYHble MeToAbl, B
YaCTHOCTU:

1) mogenb MopaoHa, KoTopas nNpeactaBaseT coboilt moaenb NOCTOAHHOIO POCTa, OCHOBAHHAsA Ha
NpPeAnoA0KEHMM, YTO CTOMMOCTb 0O bEKTA OLLEHKM ByAeT U3MeHATbCA (YBEANYMBATLCA UM YMEHbLLIATLCSA)
C MOCTOAHHbLIM TEMMNOM B TeyeHMe OEeCKOHEYHOro nepuvoga BpemeHu B byayuiem. [daHHbi meTos
noaxoamT A8 06 bEKTOB OLEHKM C HEOTPAaHUYEHHbIM MW KpaliHe NPOoA0/IKUTE/IbHbIM CPOKOM NMOIE3HOTO
NCNo/Ib30BaHuA;

2) meToa npAMON KanuTanusauuu. [aHHblA MeToh noaxoAuT ANA OUEHKU OB6beKToB C
HeorpaHMYeHHbIM UK KpaitHe NPoAoKUTEIbHBIM CPOKOM MOJ/IE3HOMO UCMNO/Ib30BaHMUA;

3) meToabl CpaBHUTENbHOrO Noaxoaa. [aHHble MeToAbl NOAXOAAT ANA O6BHEKTOB OLEHKU KaK C
HeorpaHMYeHHbIM, TaK U C OrPaHMYEHHbIM CPOKOM MOJ1I€3HOI0 UCMOJ/1b30BaHUS;

4) meTop pacyeta CTOMMOCTM MpPWU AUKBUAAUMU. B ciyyae ecnm 3aTpaTbl NpeBbIiWaoT 40X04 OT
YTUAM3AUMM  UAM  IUKBUAALUMU, BeAMYMHA NOCTMAPOrHO3HOM CTOMMOCTM  MOMKET NpUMHUMAaTb
oTpuLaTeNbHble 3HAaYeHUA. JaHHbIA MeToA NoAXOAUT ANA OH6bEKTOB OLLEHKN C OrPaHUYEHHbIM CPOKOM
MoJIe3HOro UCMOJIb30BaHMUS.

22. CraBKka ANCKOHTUPOBAHUA U CTaBKa KaNUTannsauunn AONIXKHbI OTpa*XaTb PUCKKU NONYyYEHUA
NPOrHo3npyemoro AeHeXHOro notoka C TOYKM 3peHUNA Y4aCTHUKOB PblHKa, KOHKpETHOVI COENKN NN
nonb30BaTeNA (B COOTBETCTBUN C BUAOM OI'IpQ,D,EI'IFIGMOVI CTOMMOCTM).

CyLLecTBYIOT Pas/iMyHble METOAbl ONpeae/IeHNA CTaBKM AMCKOHTUPOBaHUA (CTaBKM KanuTaansaumm)
C y4eTom crneumouKkn ob6beKTa OLEHKM.

Mpw onpeaeneHnn CTaBKU UCKOHTUPOBaHUSA (CTaBKM KanuTanusaumm) cneayeT yYnTbiBaTb:
1) BUA, CTOMMOCTM M COOTBETCTBYIOLLME EMY CTOPOHbI CAENKY;
2) AONYLLEHNA OLLEHKU;

3) BMA, OEHEKHOro NOTOKa, B YaCTHOCTM ero MHOAAUMOHHYIO (HOMMHANbHBLIA MAW peasibHbIN
[AEHEXKHbIA NOTOK), HaNOTOBYO (AOHANOrOBbIN MW MOCAEHANOrOBbIN AEHEXKHbIN NOTOK), Ba/NOTHYIO U
MHble COCTaBANAOLWIMNE;

4) baKkTopbl PUCKA UHBECTUPOBAHMA B OOBEKT OLEHKU, B YaCTHOCTM CBA3AHHbIE C €r0 CNeayHoLLMMU
ocobeHHoOCTAMMU:

BUA, 06BbEKTA OLEHKU (HEeABUMKUMOCTb, ABUMKMMOE MMYLLLECTBO, BU3HeC, 06A3aTeNbCTBa U Apyrue);

CermeHT pblHKa obbeKkTa OLUEHKU (reorpacbmqecr(oe nonoskeHne obbekTta OLUEHKMN WUAN pPblHKa
NPoOn3BOANMOrIO C ero Ucnosib3oBaHNEM npop,yKTa);

CPOK No/a1e3HOro cnosib3oBaHUA obbeKTa OLUEHKWH;
CI'IELI,Md)M‘-IECKMG PUCKU 0b6beKTa OLEHKW.

23. B pacyeTax no AoXoAHOMY MoAxoAy HeobxoAMMO He AOMycKaTb ABOMHOIO y4eTa PUCKOB,
CBA3aHHbIX C MOJyYEeHMEM [JEHEeKHbIX MOTOKOB, WU B OyAylMX AeHEeXKHbIX MNOTOKax, U B CTaBKe
ONCKOHTMPOBaHUA (KanuTanusaumm) oAHOBPEMEHHO.



IV. 3aTpaTtHblii noaxoa

24. 3aTpaTHblii noaxod npeactaBnaeT coboli COBOKYNMHOCTb MeTOA0B OLEHKW, OCHOBaHHbIX Ha
onpeaeneHnn 3atpaT, HeobxoAUMbIX ANA BOCNPOU3BOACTBA UM 3aMellleHMA 06beKTa OLEHKN C yYeTom
COBOKynHoro obecueHeHMA (M3HOCa) 06BEKTA OUEHKM U (UNKM) ero KOMMOHEHTOB. 3aTPaTHbIN NoAxon,
OCHOBaH Ha NPUHUMMNE 3aMeLLLeHUA.

25. PaccmaTtpuBas BO3MOMKHOCTb M LEsiecoobpasHOCTb MPUMMEHEHMA 3aTpaTHOro noaxoaa,
OUEeHLWWK A0/1KEH YYUTbIBATb:

1) BO3MOXKHOCTb [1/17 Y4aCTHUKOB pPbiHKa CO34aTb 06bEKT, 061aAatoLMiA TaKOW e M0JIe3HOCTbIO,
YTO U O6BEKT OLEHKM, - 3HAUMMOCTb NOAXO0/a BbICOKAA, KOrAa y y4aCTHMKOB PbIHKA €CTb BO3MOMXHOCTb
€034aTb 06bEKT 6e3 3HaUUTENbHbIX HPUANYECKMX OrPaHUUYEHUI, HACTONbKO B6bICTPO, YTO YYaCTHUKM
PbIHKA He 3aXOTAT NAATUTb 3HAYUTE/IbHYIO NMPeMUI0 3a BO3MOXKHOCTb HEMEO/NIEHHOIo MCNoJ1ib30BaHUA
OLeHMBAEMOro aKTUBa NpPU ero NoKymKe;

2) HageHOCTb APYrMX NOAX0A0B K OLEeHKe 06beKTa - Hanbosee BbiCOKa 3HAYMMOCTb 3aTPaTHOrO
noaxona, Koraa o6beKT He reHepupyeT HENOCPeACTBEHHO AOXOA U ABAAETCA CNeLManmu3mpoBaHHbIM, TO
€CTb He NPOoAaeTcs Ha PbIHKE OTAeNbHO OT BM3HEeca AU MMYLLLECTBEHHOTO KOMM/IEKCa, A8 KOToporo 6bin
co3AaH.

26. B pamKkax 3aTpaTHOro noaxona NpUMEHAIOTCA cegyrolme metToabl:
1) meTop, 3aTpaT BOCNPOU3BOACTBA UM 3aTPaT 3aMeLLEeHUs;
2) MeTo, CyMMMUPOBAHWUA CTOMMOCTU KOMMOHEHTOB B COCTaBe 06bEKTA OLLEHKN.

27. 3aTtpaTtbl 3amelleHnn (CTOMMOCTb 3amelleHus) NpeacTaBAsaoT coboi TeKywme 3aTpaTtbl Ha
co3gaHue uan npuobpeteHne 06bEKTa 3KBUBANEHTHOM NONE3HOCTM 6e3 yyeTa ero TOUYHbIX GU3UYECKUX
cBoictB. OB6bIYHO 3aTpaTbl 3aMeELLEHMA OTHOCATCA K COBPEMEHHOMY aHa/n0rMYyHOMY OB6bBEKTY,
obecneumBaloLWemMy paBHOLEHHYIO NOAE3HOCTb, UMEIOLWEMY COBPEMEHHbIN AM3aiiH 1 NPOU3BEeAEHHOMY
C MCNONb30BaHNEM COBPEMEHHbIX IKOHOMMUYECKN IPPEKTUBHBIX MaTEPMANOB N TEXHONOTUA.

28. 3aTpaTbl BOCMPOW3BOACTBA (CTOMMOCTb BOCMPOM3BOACTBA) MPEACTaBAAOT COOOM TeKylme
3aTpaTbl Ha BOCCO34aHWE WAM npuobpeTeHMe TOYHOM Konmm obbekTa. PacyeT Ha ocHoBe 3aTpaT
BOCMPOU3BOACTBA LLe/1eCO0bPa3HO NPUMEHATb B CIEAYHOLLMX CyYasnX:

1) NONE3HOCTb pacCMmaTpnBaemoro 06beKTa MoXKeT bbITb obecneyeHa TO/IbKO TOYHOW ero Konuew;

2) 3aTpaTtbl Ha Cco3gaHune nnaun an06peTeHme COBpPEMEHHOIO aHasora 60}'IbLLle, YeM 3aTpaThbl Ha
Cco34aHune TOYHOM Konuu paccmaTpmuBaemoro obbeKTa.

29. OcHOBHble 3Tanbl MeToA08 3aTpaT BOCNPOM3BOACTBA U 3aTPAT 3aMELLUEHNA!

1) pacyeT Bcex 3aTpaT Y4aCTHUKOB pbiHKa Ha NpuobpeTeHne UAK co3gaHne TOYHOM KonuM 0b6beKTa
OLEHKM (3aTpaTbl Ha BOCMPOM3BOACTBO) WAM aKTMBA C aHa/NOrMYHOM MNONE3HOCTbIO (3aTpaTbl Ha
3amelleHune);

2) onpeaeneHne HanU4UMA U BENIMUYMHbBI COBOKYMHOro obecleHeHmMs (M3Hoca) B CBA3U C GU3MYECKMM
M3HOCOM, QYHKLMOHaNbHbIM  (MOpasibHbIM, TEXHOJIOrMYECKMM) ycTapeBaHMem  (M3HOCOM) MU
3KOHOMMYECKMM (BHELIHUM) obecleHeHneM 06beKTa OLEHKU;

3) BblueT coBOKyMnHoro obecueHeHnn (M3Hoca) M3 obLlieit cymmbl 3aTpaT BOCNPOU3BOACTBA MAU
3aMelleHNn ana onpeaeneHmsa CTOMMOCTU 06 beKTa OLEHKMN.



30. MeTog, CyMMHnpoBaHMA OCHOBaH Ha CyMMUNPOBaHUNA CTOMMOCTEN BCex KOMMNOHEHTOB, BXO4ALNX
B cocTaB 0ObeKTa OUEeHKN, Korga CTOMMOCTb KaXaoro KOMMOHEHTa onpeaenAaeTtca pas/MvyHbIMU
noaxoaamu C y4eTtom CI'IELI,VICI)MI-(VI KOMMNOHeHTa. B oueHKe 6u3Heca 3ToT METOo4 HOCUT Ha3BaHUE METOAa
YNCTbIX aKTUBOB.

31. dnemeHTbl 3aTpaT BOCNPOU3BOACTBA M 3aMeLLeHNA MOTYT Pa3anNyaTbCa B 3aBUCMMOCTU OT BUAA
06beKTa OUEHKM M OONYLEHUN OUEHKM WM O0B6bIYHO BK/AKOYAOT MNPAMble U KOCBEHHble 3aTpaThl,
BO3HMKatOWMeE B NpoLLecce BOCNPOM3BOACTBA UM 3aMelleHna obbeKkTa Ha AaTty oueHKu. Mpu pacuete
3aTpaT BOCMPOM3BOACTBA M 3aTpaT 3aMeLLeHMs MOryT Y4uTbIBaTbCA 3aTpaTbl Ha MpUBJEYEHUe
dMHaHCMPOBaHMA HA Nepuos CTPOUTENbCTBA U NPUBLINL NpeanpuHMMaTeNs.

32. MNpwn onpegeneHnn 3aTpaT HAa BOCNPOU3BOACTBO UAN 3aMeLLEHME HEOOXOAMMO PacCMOTPETb
BO3MOXHOCTb MCMO/1b30BaHUA GaKTUUYECKUX 3aTpaT, NPOU3BEAEHHbIX NPU CO34aHMN 06 bEKTA OLEHKNU UK
aHanorMyHoro o6bLEKTa, NPOAHANM3NPOBATL U NPU HEOBXOAMMOCTU NPUMEHNTb KOPPEKTUPOBKMU:

1) Ha M3meHeHMe UeH Ha 3NeMeHTbl 3aTpaT B Nepuod mexay AaToW, Koraa 6bian npousseaeHsbl
COOTBETCTBYHOLLME 3aTPaThl, U AaTON OLLEHKM;

2) Ha HeTUNMYHble AONOAHUTENbHbIE 3aTPaTbl UAN SKOHOMUIO CPEACTB, KOTOPble OTPa)KeHbl B
daKTMYeCKMX 3aTpaTax, HO He BO3HWKHYT NPU CO34aHUN TOYHOWM KOMUKU 06beKTa OLEHKN UK 0BbeKTa C
aHaNOTMYHOMN NONE3HOCTbIO;

3) Ha cooTBeTCTBME PaKTUUECKM NPOM3BEAEHHbIX 3aTPaT PbIHOYHbIM AAHHbIM.
33. PasnnyaloT cieayolune Buabl obecueHeHus (M3Hoca, ycTapesaHus):

1) dM3nYEeCKNI U3HOC, KOTOPbIN NpPeacTaBaAeT cob0i CHUMKEHNE CTOMMOCTN 06bEKTA B pe3y/bTaTte
yXyAWweHna ©OU3NYECKoro COCTOAHMA W (MaKM) yTpaTbl GU3MYECKMX CBOWMCTB M3-33 €CTeCTBEHHOTO
du3nyecKoro ctapeHus u (Maum) B NnpoLecce MCNoNb30BaHMA (3KcnayaTaumm);

2) dyHKUMOHaNbHOe ycTapeBaHue (M3HOC), KOTopoe npeacTaBaseT coboi CHUKeHUe CTOMMOCTU
06bEKTa B CBA3M C €ro HECOOTBETCTBMEM COBPEMEHHbIM aHasoram U (MAM) CHUMKEHUEM TEeXHMKO-
SKOHOMMYeckon  3PDEeKTMBHOCTM  ero  MCNoNb30BaHMA  (3KcnayaTauuu):  6onee  HU3Kas
NPOW3BOAUTENbHOCTb, XyAlIME MNapamMeTpbl NpoAyKuuMM U (MAKM) TEXHONOrMYEeCcKoro npouecca,
ycTapeBaHue au3aiiHa, 6o1ee BbICOKMI YPOBEHb 3KCNyaTaLMOHHbIX PacXoa0B 1 apyrue GpakTopbl;

3) skoHOMMYecKoe (BHelHee) obecueHeHMe, KOTopoe NpeacTaBaseT cobon CHUKEHUE CTOMMOCTH
06beKTa, Bbi3BaHHOE (aKTOpPamM, BHELHMMM MO OTHOLIEHWUIO K OBBLEKTY, SKOHOMUYECKUMU U (Uan)
NIOKaNbHbIMU daKTOpaMK, B YaCTHOCTU: U3BLITOK MpPeanoKeHua noAobHbIX OBbEKTOB Ha pbiHKe,
CHU}EeHMe cnpoca Ha NPOM3BOAMMYIO C WMCMONb30BaHMEM O6beKTa MNPOAYKLMIO, POCT M3Aep’KeK
npoussoAcTsa, HebnaronpuaTHoe BAMAHME MU3MEHEHUI (aKTOPOB, XapPaKTEPU3YIOLWIMUX OKpPYXKeHue
obbeKkTa HeaBUMKMMOCTU. [lelicTBME AaHHOrO BuMAa obecueHeHUs MOXKeT 6biTb BPeMeHHbIM KK
NOCTOAHHbIM.
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