Cemunap 4
Tema: [loxogHbIN NOAXOA K OLeHKe HeaABMXXUMOCTHU

OueHKa PbIHOYHOW CTOMMOCTW C WUCMONb30BaHMEM [OXOAHOro MNnoaxoda OCHOBaHa Ha
npeobGpasoBaHMM [OXOAOB, KOTOPble, Kak OXMOAeTCs, OLeHVMBaeMblil akTue Oyaet
reHepypoBatb B MNPOLIECCE OCTaBLUENCS SKOHOMWYECKOM KM3HM B cToMmocTb. C
TEOpPEeTUYECKOM TOUYKM 3PEHUS UCTOYHUK J0X0Aa MOXET ObiTb NMoObLIM: apeHaa, npoaaxa,
AVBUOEHAbI, NPUOLINb.

Knaccudmkaums MeTogoB OLEHKM NO AOX0AY:

JOX0HBII TToIXo

Kanuranusaimg
Mo HOpME OTIA4YM Ha KarHUTal

[IpsamMas kanuTanu3amus

AHanu3 IHCKOHTHPOBAHHBIX Kanuranusamus
ACHCKHBIX [TOTOKOB IO PaCHCTHBIM MOIC/IAM

Memod npsmoli kanumanu3ayuu — MeTO[ OLEHKN PbIHOYHOW CTOMMOCTU [OXOAHOrO
aKTuBa, OCHOBaHHbINA Ha NPSAMOM NpeobpasoBaHnM Hanbornee TUMUYHOIO 4oXo4a NepBoro
roga B CTOMMOCTb NyTeM AeNeHUsi ero Ha ko3 UUMEHT KanuTanusauum, NosyyYeHHbIi Ha
OCHOBE aHanu3a PbIHOYHbIX [AaHHbIX O COOTHOLUEHMAX O0XO4a K CTOMMOCTU aKTUBOB,
aHanornyHbIX OLLEHMBaAEMOMY.

Memod kanumanu3sayuu no Hopme omoa4yu Ha KanumaJi — MeTO[ OLEHKN PbIHOYHOWN
CTOMMOCTM [OXOOHOr0 akTMBa, OCHOBaHHLI Ha Mpeobpa3oBaHMM BCEX AEHEXHbIX
MOTOKOB, KOTOpbl€ OH reHepupyeT B MpoLecce OCTaBLUENCS IKOHOMWUYECKOW >KU3HW, B
CTOMMOCTb MyTEM [OUCKOHTUPOBAHWUS WX Ha AaTy OLEHKM C WUCNONb30BaHWEM HOPMbI
OTAAyM Ha KanuTarn, W3BNEKAeMoOW W3 pblHKA anbTEPHATMBHBLIX MO YPOBHK PUCKOB
nHBecTUUMn. MeTtoa kanuTanusaumm NO HOpMe OTAAaYn Ha KanuTar, B CBOK odepenb,
MOXET UMeTb C dhopMarnbHOM (MaTemMaTUYECKOW) TOYKU 3pEHUs OBE Pa3HOBUOHOCTMU:
MeTo4 aHanuM3a AUCKOHTUPOBAHHbIX [AeHexHbix notokoB (OAM'ananu3d) un metoa
KanuTanusauum no pacyeTHbIM Modensm.

Memod aHanu3a OUCKOHMUPOBaHHbLIX OEHEXHbIX MOMOKO8 — MEeTOo[, KanuTanusauum
No HOpMe OTdauuM Ha KanuTan, Npu KOTOPOM ANs OUEHKM PbIHOYHOM CTOMMOCTU C
MCNONb30BaHMEM B KayeCcTBE CTaBKM AMCKOHTUPOBAHUS HOPMbl OTAa4M Ha Kanutan
OTAENbHO [AMCKOHTUPYIOTCS C MOCReayllmMM CYMMUPOBaHUMEM [AEHEXHble MNOTOKU
Ka)xgoro roga akcnnyaTauMum OLEHMBAEMOro akTUBa, BKIHOYAS AEHEXHbIA MOTOK OT ero
nepenpoaaxu B KOHLE Nepuoaa BnaaeHus.

Memod kanumanusauyuu no pac4emHbIiM MOOeJSIIM — MEeTo[ Kanutanusaumm no
HOpPME OTAayu Ha KanuTas, Npu KOTOPOM AN OLEHKN PbIHOYHOW CTOMMOCTM Haubonee
TUNUYHBLIN O0X04 nNepBOoro roga npeobpasyeTcs B CTOMMOCTb C  MCMOSb30BaHUEM
dopManun3oBaHHbIX pacyeTHbIX Mogenen goxoda U CTOMMOCTU, NOSTYYEHHbIX HAa OCHOBE
aHanmsa TeHAEHUUN UX M3MeHeHNs B BygyLiem.

Peeepcun — CTOMMOCTb HeABWXMMOCTH, OCTaBLUaACA Yy COBCTBEHHMKA HEOABMXMMOCTM
nocne npekpaweHund I'IOCTyI'IJ'IGHIAVI OOXO0O0B.



MocnepoBaTenbHOCTb OLEHKMU AOXOAHbLIM NOAXOAOM:

1. PacyeT noTeHumanbHOro BanoBoro 4oxo4a oT aKchnyaTauum:

NBA = ApeHgHasa ctaBka (Ca) x nnowagb, caaBaemasl B apeHay (Sa).

2. OnpegeneHune koahdurumeHTa Hego3arpy3km NCXoas 13 yCrioBuiA aKCnyaTaunm.

3. OnpegeneHvne oencTBUMTENBLHOIO BanoBoro goxoga nytem yyeta B NB[] Hegosarpysku:

OBA = NBA x (1-KH)

4. Pacuet onepauunoHHbIx pacxogos (OP) Ha cogepxaHne n pasBuTMe HEOBUMKMMOCTHU:

4.1. Pacuert YCNOBHO-MOCTOAHHbLIX pacxooB;

4.2. Pacuert YCNOBHO-NMepeMeHHbIX pacxonoB;

4.3. Pacyet 3aTpaTt Ha 3ameLleHue;
4.4. Pacyet kanutanosnoxeHu (KB);

4.5. O6enyxmeaHue kpeguta (OK);

4.6. [JleHexHbIM NOTOK A0 ynnaTel Hanoros (AI1);

4.7. Y4yeT Hanora Ha npubbinb (HIM);

5. [OeHexHbin notok (OMH.0. unn YOH.0.) nocne ynnatbl Hanoros:

4o H.0. = ABA - OP

MeTopa kanuTanu3auum (MCnonb3yeTCcs npm
pgonyweHun o pasHoBenukocTu AM)

MeToa BMCKOHTUPOBAHHbBIX AEHEXHbIX NOTOKOB
(vcnonb3yercsa npu nameHaowmnxca AM)

6. Pacuet koacbdmumeHTa KanuTanusauuu:
R = r+off (HB)

6. OnpegeneHuve ropusoHTa pacyeta (n)

a) MeTo pPbIHOYHOW BbIXXUMKM:
Ro = Lla/MOa

7. NporHo3 nokasaTenen ¢ 1 No 5 atanbl Ha rOPU3OHT
pacyeTa n

0) MeToq KyMynsiTUBHOIO NOCTPOEHUS:
R=rgpt+ri+r,+....4r1, + Off

8. Pacuet HopMbl Bo3BpaTa (cMm. meTog MK, 6 aTtan)

B) MeTOA CBA3AHHbLIX MHBECTULINIA:
R = re*deg + rac*dag

I') MeTo[ pa3gerfieHnda CoCcTaBnALWNX:
R=R ., +R.,

9. PacyeT TekyLlei CTOMMOCTY ByayLumx

n
CNPOrHo3npoBaHHbIx fAoxoaos: Y. PVuyooi

1

MeToabl pacyeTa Hopmbl Bo3BpaTta HB:
A) metop PuHra:
HB = 1/0CT.3KOH.XXU3Hb;
Bb) metoa NHByaa:
HB = r/((1+r)®™" - 1)
B) meToa Xockonbaa:
HB = BC/((1+BC)"™"" - 1)

10. Pac4et TekyLen ctoumocTtu pesepcum (PVp)
npoun3BoanTCS:
A) MeToZOM NPAMON KanuTanusauuu:
PVp = l'I()nuTeK.:;a n-emi FOA R
B) mopgensto NopaoHa:
PVp = LlouTeKBa noctnporu.rop,/(r'g)
B) meTogom nporHosa

7. CToMMOCTb OObeKTa OLLEHKU:
Co =40 H.0./R

11. PacyeT CTOMMOCTM 06bEKTa OLEHKU:

n
Co =Y PVi+PVp
1




3apaum:

1.

FocTnHMua B TeyeHne 4 neT GyaeT npyvHOCUMTbL rogoson goxog B cymme 120 000 Thic.
py0., nocne 4ero oxugaetcss ero poct Ha 30 000 Teic. pyb. Paccumntatb TekyLyto
CTOMMOCTbL Aoxoda 3a 7 NeT, ecnun ctaBka AUCKOHTa paBHO 9%.

[lo nonHom BbINMAaTbl MNOTEYHOrO KpeguTa ocTtanocb 15 neTt, nnatex no Kpeauty
cocrtaenset 60 000 py6. B mecsu; HOMMHanbHaa ctaBka 9% rogoBbix. KakoB ocTtaTok
OCHOBHOM CyMMbl KpeauTa Ha cerogHa?

KBapTtupa, ctoumocTtbto 200 000 py6. KynneHa B paccpoudKy. Paccuntatb exerogHblv
B3HOC B MorawleHue pgonra, ecnu npoueHTHas ctaBka 10% rogoBbix, a JONr Hago
noracuTb 3a 7 nNeT paBHbIMWN YacTAMMU.

O6beKT HeOBMKMMOCTU, MPUHOCALIUI YUCTbIM onepaunoHHbin goxog 30 000 gonn.
CLA 6bin oueHeH B 350 000 gonn. CLUA. Onpegenutb KOahprLUMEHT KanuTanusaumm.

O6bekT HeOgBMXMMOCTK OydeT NpMHOCUTL Brnagenbuy goxod B pasmepe 12 000 gonn.
CLUA B KOHLIEe KaXaoro roga B Te4eHue 5 neT, nocne 4Yero oxuaaetcs npoaatb O0bLEeKT
3a 150 000 gonn. CLWA. OnpegenuTtb TeKyLlyld CTOMMOCTb OObEeKkTa, €criv cTaBka
aunckoHTa paBHa 10%.

OdmcHoe 3gaHme cToMMOCTbIO 15 MITH. py6. KynieHo ¢ MOMOLLbIO MNOTEYHOrO KpeauTa.
[ona 3aemHbIx cpeactB 75%, kpeant npeactaBneH Ha 30 net nog 12% rogoBbIX Npu
eXeMecCsYHbIX nnatexax. BennumHa ynctoro onepauMoHHOro goxoga cocrasnset 1,5
MJITH. py6. Paccuntante exxerogHyto UnoTe4YHy NOCTOAHHYIO.

OnpepenuTte TeKyllyld CTOMMOCTb CrefylLlero OEHEeXHOro noTtoka, €cnv CTaBka
aunckoHTa — 10% (geHexHble cpeacTBa NOCTYNaloT B KOHUE roaa).

1 ropg 2 rof 3roa 4 ropg, 5ron

1 200 Tbic. py6. | 1 000 ThIC. PY6. -500 TbIC. pY6. 2 000 TbIC. pYO. 4 000 TbIC. pYO.

PaccuutanTte exerogHyto MNoTeYHyt NOCTOSHHYO Ha OCHOBE CneayoLmnx JaHHbIX:
Cpok noraweHus — 11,5 ner;

ExerogHble nnatexu — 16 200 gonn. CLUA;

MnoTteka — 150 000 gonn. CLUA.

Kommeu‘rapuu no peweHuIo 3apav:

1.

MnoTeyHas NoCcTosiHHAA MOXET ObITb paccuuTaHa no crneaywowen dopmyne:

Wn.MocT. = Nogosble Bbinnathbl No kpeanty / Cymma kpeauTa.



