I'naBa 6
OCOBEHHOCTHU OLHEHKH
CIIEIIMAJIBHBIX BUJIOB CTOUMOCTHA

6.1. Oco0eHHOCTH OIIEHKH CTOMMOCTH TPH JIM3MHTE MAIIHH,
000pyI0BaHUS M TPAHCIIOPTHBIX CPEACTB

OCHOBBI JIN3UHIOBBIX OTHOIIEHUIA

YcnenrtHoe GyHKIIMOHUPOBAHNE JTIOO0TO TIPEANIPUSITHS, B KOTO-
POM UCIOJb3YyeTCs 000pYAOBaHKE, MPEANOIAaraeT CUCTeMaTUYeCKOe
OOHOBJIEHME OCHOBHBIX (DOHIOB. B yCI0OBUSIX pIHOYHONM SKOHOMMU-
K1, KOTZIa TOCYTapCTBO OCBOOOXAAETCS OT (DYHKIIMIT OCHOBHOTO WH-
BecTopa, MPEANPUITUS TOJDKHBI CaMU AyMaThb O TIEPeBOOPYKEHUU
COOCTBEHHOTO MPOM3BOACTBA. ISl mMproOpeTeHUsI HOBOW TEXHUKU Y
MIPEATNPUSITUIT CYIIECTBYET He OUeHb OOJIBIION BEIOOP CTpaTEeTHiA O~
BEICHMUS:

a) TTOKYITKa HY>KHOTO HOBOTO 000PYIOBAaHMS C OIUIATOM IO (haKTy
ITOCTaBKM, TPeOYyIOIas cpa3y JOBOJBHO OOJBIITNUX CPEICTB, KOTOPHI-
MM TIPEOITPUSITHE He BCETIa pacIioiaracT,

0) MolepHU3AIMS CYILIECTBYIOLIEr0 000PYA0BaHUsI, IPOBOAUMAS
CHJIAMU CIIeIIUATM3UPOBAHHBIX MPEINPUSATAN, TaKKe TpeOyrolast
3HAYUTETBHBIX 3aTparT;

B) apeH1a HY>KHOTO 000PYIOBaHMSI.

Ecat coGCTBEHHBIX CPENCTB y MPEONIPUSTUS HEZOCTATOYHO, TO
TepBbIe IBE BOBMOXHOCTH OOHOBJIEHUS TPEOYIOT, KaK MPaBUJIO, TIPH-
BJIeYeHNST OAHKOBCKOTO KpEANTa, CPEICTB YaCTHBIX MHBECTOPOB, MH-
BECTHIIMOHHEIX W BEHIYPHBIX (pOHAOB. PaccumThIBaTh Ha MOJTyYe-
HHE KpeanTa Ha CPOK IO TpeX U GoJree JIET MPeaITpUSITHSIM OOBIYHO He
MIPUXOIUTCS, TaK KaK B HACTOSIIIEE BPeMsT pOCCHIICKIe GaHKM M30e-
raloT UX CPETHECPOTHOTO U TOJITOCPOYHOTO KpeauToBaHus. [1oaToMy
YacTO OCTAeTCS TOJIBKO €TMHCTBEHHAs BO3MOXHOCTDH IPHBJICUCHUS
OCHOBHEIX (DOHIIOB B TIPOM3BOJICTBO — apeHA.

B Hacrosee BpeMsI OJTyYMII pacIpocTpaHeHNEe TAKOW BT apeH-
ITBI, Kak Ju3uHr. [1o cylmecTBy TU3WHT — 5TO apeH/Ia, TOJIbKO B 0oJjiee
IIUPOKOM CMBICTIE, YeM €€ OOBIYHO MOHMUMAIOT. JIM3WMHT MMeeT He-
CKOJIbKO Pa3HOBUIHOCTEH, M OHA M3 HUX — OIEPATUBHBIN JIM3WHT
MPAKTUYECKN TTOJTHOCTHIO COOTBETCTBYET apeHe B OOBIYHOM TTOHM-
MaHWM 3TOTO CJIOBA.
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OcHOBHI TM3nHTA ornpeneaeHsl deneparbHBIM 3aKOHOM OT 29.10.98
Ne 164-D3 «O duHaHCOBOI apeHae (JIM3WHTE)» (C UI3MEHEHUSIMU OT
29.01.02). B cooTBeTCTBUM C 3aKOHOM JIM3HHT — 3TO BUJ MHBECTUIIMOH-
HOW AeSITeJIbHOCTH 10 TIPUOOPETEHMIO JIM3WHTOAATEIeM NMYIIIeCTBa, B
YaCTHOCTH, 000pYIOBaHMS, B COOCTBEHHOCTD U Tiepeade ero Ha OCHO-
BaHWM JOTOBOpPA JIM3WHTOIOIYJaTe IO Ha OTPeIeSIeHHBIX YCIIOBUSIX.

OCHOBHBIMM CYOBEKTaMM JIM3WHTA, TAKMUM 0O0pa3oM, SIBIISIOTCS
JIM3WHTOAATENb W JIN3WHTONOyJaTellb, MEXIY KOTOPBIMU B CBSI3U C
peanu3alneil Joropopa JIM3WHTa BO3HUKAIOT OTpeleeHHbIE 9KOHO-
MMYECKHE W TIPABOBbIC OTHOIICHMSI.

JIuzuHrogaTeb — 3TO OOBIYHO JM3WHTOBas (pupma, KoTopas 3a
CYET TIPUBJICYEHHBIX M(MIN) COOCTBEHHBIX CPEACTB MPUOOPETAET 10
JIOTOBOPY O JIM3WHTEe 000pyIOBaHWE U TepeaacT ero JU3NHTOIoIyda-
TEJTIO 32 OTIPEeCIICHHYIO IJIATy, Ha Opele e HHBIN CPOK 1 Ha OTIpee-
JIEHHBIX YCITOBHSX BO BpeMEHHOE BlIafieHHe. JIJ1s oCyIecTBIeHUS TN~
3WHTOBOM HESTEIbHOCTH JIM3WHTOBBIE (PUPMBI MOTYT TIPUBIIEKATH
CpeJCTBa MHBECTOPOB — PE3UACHTOB U Hepe3uaeHTOB Poccuiickoit
®enepanun. MHBecTOp BBITAeT KPEAUT JTU3WHTOMATETIO B pa3Mepe
CTOMMOCTH NprodpeTaeMoro obopynosanus. [logydeHHbIE OT MHBe-
cTopa CpeACTBa M COOCTBEHHBIE CPEACTBA JIM3MHTOIATEIh HATTPABIIS-
€T Ha MOKYIIKY 000pyI0BaHMS.

BTopbIM IJTaBHBIM IEeMCTBYIOIIAM JIUIIOM JIU3WHTOBOM CHEITKU STB-
JISICTCS JIM3HHIONOIYYaTe b — OOBIYHO MPEATIPUITHE, KOTOPOE B CO-
OTBETCTBUH C JOTOBOPOM JIN3WHTA IIPUHUMAET B TIOJIb30BaHUE TIPEI-
MeT JIM3WHTA 3a ONpeeeHHYIO TIIaTy, Ha ONpeleJIcHHBIN CPOK M Ha
OTpeieJIEHHBIX YCIIOBUSIX.

Haxkomnerr, erie omHUM CyOBEKTOM B CXeMe JIU3WHTA SBIISICTCS MPO-
JaBell — OOBIYHO TIPEANPUSATHE-U3TOTOBUTETb 000PYIOBaHUS, KOTO-
poe B COOTBETCTBUHU C JOTOBOPOM KYIUIM-TIPOJAXKHU C JTU3WHTOIATE-
JIeM TIpoAaeT eMy 3TO 000pydOBaHMeE, SIBISIONIEECS TPEIMETOM JIv-
3WHTa. B HEKOTOPHIX CIyJasx MpoaaBell MOXeT OTHOBPEMEHHO OBITh
JIU3WHTOIIOYJIaTeIeM.

Cy1iecTByIOT IBe (POPMBI JIM3WHTA — BHYTPEHHUNM W MeXITyHa-
ponHbIit. [1epBas ¢opMa mpenroaraeTt, 9YTo BCe YYaCTHUKHU JTU3WH-
TOBOTO JIOTOBOpA SIBIISIIOTCS pe3nmeHTamMu Poccuiickoit Pepepannn.
ITpu MexXTyHAPOTHOM JIM3WHTE XOTsI OBI OMVH M3 YYACTHUKOB TOKEH
OBITH Hepe3uaeHToM Poccuiickoit Deneparum.

Pa3zHOBUAHOCTIMM JW3WHTA SIBISTIOTCS (DWHAHCOBBIM JIM3WHT,
BO3BPATHEIN JIM3UHT W OIePAaTUBHEII JIN3WHT.
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1. ITpu puHaHCOBOM JIM3MHTE CPOK, HA KOTOPHI 000pyI0BaHNE Tie-
penaeTcsl IM3UHTOIOy4YaTes 10, COU3MEPUM IO MPOJOKUTENLHOCTU
CO CPOKOM MOJIHO# ero amopTusauuu. Croxuiach omnpeneaeHHast
Tpolieaypa IeHCTBUI CTOPOH TIPXA 3TOM BUE IM3WHTA. VIHUIIMaTHBa
3/1€Ch MIPUHAIIEXKUT OOBIYHO JTU3UHTOIOIYYaTeN0 (MPeanpUsITHIO),
KOTOpOE HAXOAWT MPOoAaBIia HY>KHOTO eMy 000PYIOBaHUS W COTJIACY-
eT ¢ HUM TeXHWYECKMEe XapaKTePUCTUKH U IeHY MOCTaBKN 000pyI0-
BaHMs. 3aTeM JIU3UHTOIOIyJYaTe b oOpalllaeTcs K ycayraM Toi WiIu
WHOW JIM3MHTOBON (DMPMBI M OrOBapMBAaeT ¢ HEil BO3MOXHOCTb 3a-
KJIIOUEHUS 1 YCJIOBUS JOTOBOpA.

OOGBIYHO TJIABHBIMU MapaMeTpaMU YCIIOBHI JOTOBOpPA SIBIISIIOTCS
— WHBECTULIMOHHBIE 3aTpaThl JU3UHTOJATEssI, CPOK JOroBOpa Ju-
3WHTA 1 TIPOIIEHTHBIE CTABKM 110 TIPUBJICYCHHBIM CPEACTBAM (KPEIH-
Ty) U KOMUCCUOHHOMY Bo3HarpaxkiaeHuto (KB) nuzuHronarenio.

OCHOBHBIMM CTaTbIMU HHBeCTUIIMOHHBIX 3aTpaT (M3) nusnnHrona-
TeJisl OOBIYHO SIBJISIFOTCS: PAaCXOAbl HA MPUOOPETEHUE 000PYIOBAHMS;
HaJIOT Ha UMYIIIECTBO; PacX0bl HA TAMOXEHHOe o(hopMiIeHUEe 000py-
JTOBaHWS ¥ OTIATy TAMOXEHHBIX cOOpOB, Tapu@oB 1 TTONUINH. YacTh
9TUX PACXOA0B MOXKET B3SITh Ha Ce0s1 TU3UHTOMOIy4YaTeNb.

B noroBope MOTYT OBITH ITPEAYCMOTPEHEI IONOJIHUTEIbHbIE YCIYTH
(1Y) nuzuHronatensi, nepeyeHb, 00bEM U CTOUMOCTDH KOTOPBIX OMpe-
JIEJISIIOTCSl COTJIAllIeHUEM CTOPOH. DTO MOXET OBbITh MpHOOpeTeHue
MpaB Ha MHTEJUIEKTYyaJIbHYI0 COOCTBEHHOCTb (HOY-xay, JUIIEH3UOH-
HBIX TIPaB, MIpaB Ha TOBapHEIC 3HAKW, MapKH, IIporpaMMHOe obecrie-
YEHWeE U [Ip.), CB3aHHBIX C 000pPYIOBaHUEM; TPUOOPETEHUE Pa3INy-
HBIX TOBApHO-MaTePUATbHEBIX IIEHHOCTEH, HEOOXOANMEIX B TIEPUOLI
MMPOBEICHNS MOHTAXHBIX W IMMYyCKOHAJIATOYHEIX pabOT; OCYIIECTBIIE-
HUE MOHTaXXHBIX U ITyCKOHAJIaJOYHbBIX paboT 000pyaoBaHUsl, O0yye-
HUe MepcoHalia; MocjerapaHTuiiHOe 00CIy>KMBaAaHUE Y PEMOHT Ipe/l-
MeTa JIM3UHTA; IpyTrue paboThl U YCIyru, 6e3 oKa3aHusl KOTOPhIX He-
BO3MOXHO MCIOJb30BaTh MpeaMeT Ju3uHra. Ormiarta J0MoJHUTEb-
HBIX YCIYT MOXET MPOU3BOAUTELCS JIMOO O (PaKTy TTOCIIEe WX BEHITTON-
HEHUS, TMO0 B B HaA0aBKU K IIeHe TPUOOpeTeHNsT 000pyI0BaHMS
C COOTBETCTBYIOIIVM YUY€TOM B JIM3UHTOBBIX IJIATEXAaX.

YToOBI YMEHBIITUTE COOCTBEHHBIE PUCKH, JIM3MHTOJATEIIN YacTo B
KayecTBe 00s513aTeJIbHOTO YCJIOBHSI JOTOBOpPA YKa3bIBalOT ABAHCOBBIM
miarex (00sr9HO OoT 10% cTOMMOCTH 000PYIOBAHHMS), TO €CTh TPEOY-
0T HEMOCPEACTBEHHOTO YJacTUsl JU3UHIOIOIy4aTessl B Ipuodpere-
HUM 000PYIOBAHMSI, a TAKKE CTPaXOBaHUSI ITpeAMeTa TU3UHTA OT BCeX
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CTaHIAPTHEIX BUAOB PUCKOB. MHOTIA B Ka4eCTBE MOTOJTHUTEIHLHOTO
obecrieyeHUS BO3BpaTa CPEICTB IO CAeIKe TpeOyeTcs MOPYINUTETbCT-
BO ITATEXECIIOCOOHOTO IOPUIAMYISCKOTO WU (DU3NIECKOro JIHIIA,
CTpaxoBaHME pHCKa HEYIUIAThl JIM3WHTOBBIX TIIATEXXeH WM 3ajioT
JIMKBUAHBIX IIEHHBIX OyMar.

JIusunaTOBas UpMa, 3aHUMAsICh WHBECTULIMOHHON IeSITeTbHOC-
TBIO, Yallle BCeTo I (PMHAHCHPOBAHUS CIEJIOK IMTPUBIIEKAET KPEIUT-
HBIEe cpelncTBa. B aTOM ciTydae B cOCTaB JIM3WMHTOBBIX TIIATEXEH, MO~
MHMMO WHBECTHULIMOHHBIX 3aTpaT JIM3UHTOBON (DUPMBI, BKIIOYACTCS
miara 3a kpeaur (/7K).

Haxomner1, emnie ogHO# cOCTaBIISIONIEH JIM3UHIOBBIX TIJIATEXEH SIB-
JIsieTCsl KOMUMCCUOHHOE Bo3HarpaxiaeHue (KB) nusuHrogatens. Bos-
HarpaxJeHHe BKIIIOYaeT OIIaTy YCIIYT O OCYIIECTBICHUIO JTU3UHTO-
BOM CHIEJKM, a Takke TPOLIEHT 3a MCITOIb30BaHWE COOCTBEHHBIX
CPEICTB IM3NHTOATEIIS, HAITpaBJIeHHBIX Ha TIPHOOpeTeHNne 000pyI0-
BaHWS W (MJIM) Ha BBITIOJTHEHWE TOMTOTHUTETBHBIX YCITYT.

[TpoueHTHBIE TOAOBBIE CTaBKU MO Kpeauty (CmK) 1 KOMUCCUOH-
HoMy BosHarpaxjaeHuto (CmB) KojeOmoTesl B IIMPOKUX Tpeaenax.
ITpu 3TOM YIUTHIBAETCSI CPOK TOTOBOPA, BETMIMHA aBAHCOBOTO TIa-
TexXa M CTOMMOCTB IIpruobpeTaeMoro odbopynosanusi. Hampumep, no
dupMaMm, OCyIIECTBISIOMNM JIM3WHT TEXHOJIOTMYECKOTO 000pyIoBa-
HUS, MOTYT BCTPETUTHCS TaKWe YCIIOBUS JOTOBOPA:

a) TIpu cpoKe JoroBopa 3 roma M 4 Mecslia, aBAaHCOBOM ILIaTeXe
(A8) > 10% oT CyMMBI cieKu U cTomMocTi obopynoBanust C ot 50 1o
100 TBIC. V. €. TomoBhie ctaBku CmKu CmB paBHBI 9% (B BaioTe);

0) TIpM cpOKe TOTOBOpa 3 Toma, aBaHCOBOM ImiaTexe As > 25% ot
CYMMBI caienky 1 ctouMoctu obopynoBanust C = 300 ThIC. y. €. TOHO-
Bast ctaBka CmK = 14% (MCTIOIB3YIOTCS KPEAUTHEIC TUHUHT 3aTTaTHBIX
0aHKoOB) 1 romoBast craBka CmB = 3% (B BaJIioTe); B 3aBUCHUMOCTH OT
aBaHCOBOTO TUTaTeXa romoBas ctaBka Cm K MOXET JIexKaThb B IMATIa30-
He 9,5—20% (B BaTIOTE) M T.II.

JIM3UHTOBBII JOTOBOP TOCTATOYHO TMOOK B CMBICIIE TpadhrKa Ta-
TeXel, TT0 cpaBHEHMIO, HATIpUMED, ¢ KPSAUTHBIM JOTOBOPOM. 3/1eCh
JIM3WHTOIIOyYaTeNb BCEra MOXET IPeABaApUTEIBHO ITPOTHO3MPO-
BaTh CBOM JCHEKHBIE TTOTOKHM M COBMECTHO C JIM3MHTOIATEIeM BhIpa-
60TaTh B3aMOTIPUEMIIEMBIN 1 YIOOHBIN rpadUK TIIaTeXe.

IMocie 3aKkiIIOYeHNS JOTOBOPA JIM3WHTA JIM3WHTOAATETh TIPON3BO-
AT TTIOKYIIKY OOOPYIOBaHUS M Tepeaady ero MpearpusITHIO-TN3MH-
TOTIOJTyYaTelTio BO BpeMeHHOE TTOJIb30BaHNEe Ha OCHOBaHWUM aKTa IIpH-
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eMKu-Tiepenaur. JloctaBky oOOpyaoBaHUsI HEMOCPEACTBEHHO Ha
IpeanIpuATNUEC OCYILICCTBIACT MPOAABELL. B 3aBucumMmocTu ot YCJTOBPIVI
JIOTOBOpPa OCYIIECTBIISIETCS CTpaxOBaHMUE JIM3MHIOBOIO 00OpYyIOBa-
HHWA 11O BCEM CTaHAAPTHBIM BHMJaM PHUCKOB.

3aKoH oIpeesieHbl HanboJiee BaxkKHBIe 00SI3aHHOCTH JIM3WHTOITO-
JIy4aTelnsl TIo JoroBopy ¢uHaHcoBoro jusunra. OH JOJDKEH MPUHSITH
IIpeaAMET JIM3HMHTa B MMOPAAKE, MPEAYCMOTPEHHOM YKAa3aHHBIM OOTO-
BOPOM M BBIITOJIHATD APYTrUe O6H3&T6HLCTB3, BbITEKAIOMINE U3 COACP-
JKaHWUS TOTOBOpA.

J11s1 BEITIOTHEHMSI 00513aTEIBCTB 10 JOTOBOPY JIM3UHTOIIOIydaTe b
OCYIIECTBIISAET (DMHAHCOBEIE pacyeThl C JJU3WHTOIATEIEM B COOTBET-
CTBUU C FpaCbI/IKOM JIN3WHTOBBIX TUIaTEXe.

JIusuHTOmATENh, OCTAIONINIICS COOCTBEHHIKOM O00OpYIOBaHUS 10
OKOHYaHUuA JOroBopa, NMpoM3BOIUT HeO6XOI[I/IMBIe HaAJIOTOBbBIE€ BbI-
TJIaThI IO NMPpEAMETY JIM3UHTA, IToralmacT KpeaurT, BBI}IaHHBIﬁ NHBEC-
TOpOM, M OCYHIECTBJISCT TIOCTOSTHHBIN MOHUTOPHUHT JV3UHTOBOM
CIEJIKH J0 ee TTOJTHOTO 3aBepIleHNs.

[1o ucreyenuun CpoKa I[efICTBI/ISI JOrosopa Wjiu Ipu yCJIOBUU BbI-
TJTIaThl TU3MHTOIMOJIYyYaTCJIEM MOJTHOMN CYMMBbI, HpeILYCMOTpeHHOﬁ 0-
TOBOPOM, JIU3MHIOBOE OOOPYAOBaHUE MEPEXOAUT B COOCTBEHHOCTH
JIM3WHTOIIOTyYaTels. JJoroBOpoM MOXKET OBITh TAKXKe TTPEIyCMOTpPEH
BBIKYII INBMHI'OBOT'O O60py2:[OBaHI/IH 10 OCTaTOYHOU CTOMMOCTH.

2. Bo3BpaTHblii JU3UHT — PA3HOBUAHOCTb (PMHAHCOBOTO JIM3MHTA,
MpU KOTOPOM MpojaBell (ITOCTaBIIMK) 000pyI0BaHUSI — 3aBOJI-TIPO-
W3BOJIMUTENb OJHOBPEMEHHO SIBJISIETCS] JIU3UHIOIOIy4YaTeaeM. 3aBo
MpojJaeT CBoe 00OpyIOBaHUE JIM3MHTOBOU (hupMe, HEMEIJIEHHO T10-
JIy4dasi COTJIaCOBaHHYIO CyMMY, C OMHOBPEMEHHBIM 0(hOpMIIEHUEM J0-
TroBOpa O JOJITOCPOYHOM apeHze OBIBIICH CBOE COOCTBEHHOCTH Ha
ycioBusx usuHra. [Tpu aTom npeamet ausuHra (o0opyaoBaHue) Te-
PEXOIUT B COOCTBEHHOCTD JIM3NMHTOBOM (DMPMBI Ha TTIepuOJ, NeHCTBUS
JIOrOBOpa, OCTABAasICh Y MPEANPUSITHS Ha MpaBax BlIaAeHUs 1 MOJIb30-
BaHUS. BrIpydeHHBIE OT ITPOIaXX CBOETO O0OPYIOBaHUS TEHEXKHBIE
CpeAcTBa MPEeAIPUSATUE PACXOAYET MO CBOEMY YCMOTPEHUIO B X035 -
CTBEHHOI NAESTEIbHOCTH, €XEMECSYHO OCYIIECTBIISIS JIM3WHIOBbIE
TUTATEXW B YCTAHOBJICHHOM pa3Mepe B TEUEHUE BCETO CPOKa JOTOBO-
pa. Bo3BpaTHBI JIM3MHT HallOMMHAET 3aJIOTOBYIO OIlepallvio, Ipu
KOTOpO#1 pacueThl IIPOU3BOISITCS MO COIIACOBAaHHOMY IrpaduKy JI-
3UHTOBBIX TuTaTexXel. HemanbiM ero mpenMyIiecTBOM SIBJISIETCS MC-
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[OJIb30BAHUE YK€ HAXOAAIIETOCs B 9KCIUTyaTalli 00OPYIOBaHUSA B
Ka4eCcTBEe MCTOYHKMKA (PMHAHCUPOBAHUS C BBITEKAIOLIEN 13 3TOr0 BO3-
MOXHOCTBIO IIPUMEHSITh HAJIOTOBBIE JILIOTHI, MTPEIOCTABIISIEMbIE IS
YYACTHUKOB JIM3UHTOBBIX OIEPaLnii.

3. IIpu onmepaTMBHOM JM3UHre JTM3UHTOJATE]b 3aKylaeT Ha CBOM
CTpax M PUCK MMYILIECTBO U TMEpeaaeT ero JU3UHIOIoJIydaTe o Ha
OIpeeICHHBIX YCJIIOBUSIX BO BpeMeHHOE 1oJIb3oBaHue. Cpok orepa-
TUBHOTO JIU3WHTA BCETJa MEHBIIIE CpOKa ITOJIHOM aMOpTHU3aui 000-
pynosanus. 1o 3aBepiieHM JOoroBopa 000pyaI0BaHME BO3BpalaeTCs
Jm3uHTroaaTemo. I1pu 3ToM Bue TU3WHTA, IO CYILIECTBY IPEACTaBIISI-
JoIIIeM CO00I OOBIYHYIO apeH Iy, 000pYyI0BaHNE MOXET IepeaaBaThCs
B JIMBUHI HEOJHOKPATHO B T€UYEHHE ITOJHOTO CPOKA aMOPTHU3ALUU.
Tak Kaxk pycK JTM3NHTOAATE IS B CIydae oIlepaTUBHOIO JIM3MHTA 3Ha-
YUTEJIbHO OOJIbllie, YeM MpU APYTMX BUIAX JU3UHTA, U3-32 OTCYTCT-
BUSI TapaHTUM OKYNaeMOCTU 3aTpaT, CTaBKa JIM3WHIOBBIX IIaTEeXEHU
OOBIYHO BBIIIIE.

B MupoBoii mpakTHKe JO0CTATOYHO JaBHO UCIIOJIb3YeTCS TaK Ha3bl-
BaeMBbIil JIM3WHT C y9acTHEeM MHOXKECTBA CTOPOH WJIH JeBepemK-JI1-
3uHr. OH MCIOJb3yeTCs NPpU (PUHAHCUPOBAHUM CIIOKHBIX, KPYITHO-
MacITaOHBIX 00BEKTOB, KOTJA JIM3UHIOAATEh UCITOIb3YET MPEAMET
JIM3MHTA B KayeCcTBE 3aJJOTOBOrO oOecredyeHusl i IPUBJIEYEHUS
CPEeACTB APYTMX YYACTHUKOB JIM3UHIOBOM cIeJIKU. Y Hac B Poccun oty
¢dopMy JIM3UHTA TOJILKO HAYMHAIOT IIPUMEHATh. Cpenn IepeynciieH-
HBIX B 3aKOHe «O JIM3UHTe» BUAOB JIM3UHTA JEBEPEIK-JIM3UHI HE
ynoMuHaeTcs. BMecTe ¢ TeM B 3aKOHe eCTh HOpMa, TTO3BOJISIIONIAS JTN -
3MHTOJATEIO UCITOIb30BaTh MepPeIaHHOE B JIM3MHT UMYILIECTBO B Ka-
YeCTBE 3aJ10ra U TEM CaMbIM CTPOUTE 00Jiee CIIOXKHBIE CXeMbI (DMHAH-
CUPOBaHUS U TIPEJOCTABIIEHUS TapaHTUIA.

Hapsiny ¢ nepedriciieHHBIMU BhIIE BUAAMU JIM3MHTA, CAEIyeT YIIo-
MSIHYTh TakK:Ke TaKylO €ro pa3HOBUIHOCTb Kak cyoumsunr. [1pu cy0mu-
3WHTEe MPOUCXOIUT TIePEyCTYIKA TpaB IMOIb30BaHUS 060pyIOBaHIEM
KaK MpeAMETOM JIM3MHTa TPEThEMY JIMILY, 4YTO ODOPMITSIETCS CriealIb-
HBIM oroBopoM. HambGogbImiee pacripocTpaHeHe 3Ta pa3HOBUIHOCTD
JIM3WHTA TTOJIyYniia B (popMe MEKIYHAPOIAHOTO CYOIM3UHTA.

Kax mokaspIBaeT NMpakKTUKa 3aKJIIOYEHUST JTM3MHTOBBIX JOIOBO-
pOB, OOJIBIIMHCTBO MPOM3BOACTBEHHBIX, CTPOUTEIBHBIX U TpPaHC-
MOPTHBIX TIPEANPUITUIA, 00pallasch K JIM3MHTOBBIM UpMaM C MH-
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BECTUIIMOHHO-JIM3MHTOBBIMU TTPOEKTAMM CBOETO TEXHUYECKOTO ITe-
PEBOOPYKEHUSI, TPOCSIT COASUCTBUS B OpTaHU3allMU TOCTaBKU 000-
PYIOBaHUS O MeXAYHApoAHOMY (PMHAHCOBOMY JU3UHTY. OaHaKO
CHEJKU TI0 MEXIYyHapOAHOMY JIM3UHTY COIPSIKEHBI C ONpeaeeH-
HBIMHA CJIOXHOCTSIMHM TaMOXEHHOTO TPOXOXICHUS JIM3WHTOBOTO
000pya0OBaHUSsI, HAJIOTOOOJIOXKEHHUS, OYyXTaJITEpCKOIO y4eTa M OTYET-
HOCTHU, TOKYMEHTUPOBAHMUSI CIEJIKM, CTPAHOBO MOJUTHUKU B 00J1ac-
TH WMITOpPTa, TAapAaHTUIHOTO OOecredYeHnsI, afMUHUCTPUPOBAHNS,
JIMLIEH3UPOBAHUS U JP.

ITpu MexayHapoaHOM CYOJIU3UHIE POCCUNCKUE JTU3UHTOBBIE
(GUPMEBI BCTYITAIOT B KOHTAKT C 3aITaJHBIMU JIU3WHTOBEIMY (PUpMaMU,
KOTOpPbIE HA OCHOBE COOTBETCTBYIOIIMX COMJIAIICHUI CAAIOT UM B JIU-
3MHT 000pyIOBaHME MHOCTPAHHOTO Mpou3BoacTia. [Tpu aToM B co-
IJIallleHUsIX TOMYCKaeTCsl BO3MOXHOCTD JJISI POCCUMCKUX (DUPM-JIHU-
3UHronareseil nepesaBarb 3T0 000OPYAOBaHUE B CYOJIM3UHI KOHEY-
HBIM TTOTPEOUTEIIIM — POCCUMCKIM MPeaITPUSITUSIM. TaK Kak JTU3WH-
roBble (PUPMBbI 32 pyOEKOM UMEIOT TOCTYI K HEAOPOTHM, 10 POCCUIA-
CKMM MepKaM, 3aeMHBIM pecypcaM, MpeAoCTaBIsieMbIM WHOCTpPaH-
HBIMU OaHKaMM ¥ WMHBECTULIMOHHBIMU KOMITAHUSMU, YCIIOBHS TaKO-
ro MEXIYHapOAHOro CYOJIM3MHTA B psiie CIlydaeB OKa3bIBalOTCS MPU-
E€MJIEMBIMH JUTSI POCCUICKUX TIPEATIPUATHIA.

ITpu MexxayHApOIHOM JIM3UHTE TIPUXOAUTCS UMETH JIeJIO C BBO30M
B Poccuio MM3MHIoBOro MMmylecTBa. 31eCh BO3MOXHBI Pa3iUuuHbIE
cnoco0sI ero BBo3a B Poccuro.

IIpu BpeMeHHOM BBO3€ HAa CPOK J0 JABYX JIeT (B HEKOTOPBIX CIydasiX
JI0 Tpex JieT) uMroptep (JIM3MHToAAaTe b WIK JIM3UHIOMOJIydaTesib)
yrutaunBaeT 1o 3% OT COBOKYITHOTO TamMoxXeHHoro mrarexa (HAC n
WMITOPTHAS TTOIIJINHA) B MECSII.

Ecnu mo okoHYaHMM CpoKa UMYIIECTBO He BbIBO3UTCS U3 Poccun,
TO 3a (PaKTUUYECKU MPEAOCTABIEHHYIO PACCPOYKY ILJIaTeXXa UMIIOPTEP
JTOJDKEH YIIATUTh MPOLIEHTHI 110 cTaBKe peuHancupoBanus LI PO,
JIeiCTBOBaBIlIell HA MOMEHT MOMEILEeHUS MpeaMeTa JM3UHra Yyepes
rpaHMIly, YTO BO MHOTMX CJy4asiX JejaeT CXeMy BPEeMEHHOIo BBO3a
HEB3KOHOMUYHOM. B HEKOTOpBIX cilydasix MpeaycMOTpeHbI 0oJiee ce-
Pbe3HbI€ CAaHKIIVM, BIUIOTh A0 KOH(PUCKAIMU UMYILIECTBA.

ITpu BpeMeHHOM BBO3€¢ aBTOMOOMJIEHl MMITIOpTEp 00s13aH BHECTU
JENO3UT, PABHBI CyMMe HAYMCICHHBIX TaMOXKEHHBIX IIaTexXei
(HAC + nonutnHa + akiy3). DTOT AeMO3UT OyaeT BO3BpallieH MOocCe
BBIBO3a MpeaMeTa JIM3MHTA 0€3 HAYMCJIEHUSI TIPOLICHTOB.
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Jpyrum criocodoM sIBISIETCSI BBO3 MMYIIECTBA B YCTABHBI KANUTAJ
JoUepHeil MM3nHTOBOM (mpMbl B Poccum mist ee (pMHAHCHPOBaHWUS.
ITpu 3TOM BBO3MMOE MMYIIIECTBO OCBOOOXKmaeTcst oT obyoxenust HIIC
7 BBO3HBIMM TTONUIMHAMU, €CITM OHO OTBEYAeT KPUTEPHUSIM OCHOBHBIX
MTPON3BOACTBEHHBIX (DOHAOB M0 OOIIEePOCCUIICKOMY KiTacCH(PUKATOPY.
B TeueHmMe Bcero cpoka IeATeTbHOCTI JoUepHE (UPMBI, UCTIOIH30Ba-
HMe BBe3¢HHOTO MMYIIIECTBA KOHTPOJIMpYyeTcsT TaMoxkHei. [1pr ero oT-
yyxnaeHun npuxonutcs miatute HIC v BBO3HYIO MOLUIMHY TTOJHO-
cteio. [lepemadya MMyIecTBa B IM3WHT HE SBIISICTCS €T0 OTUYXKICHUEM,
7 TI03TOMY JIBIOTa PacIpOCTpaHsIeTCsT Ha IM3UHTOBEIE (PUPMBI B MOJ-
HOM 00beMe. OHAaKO, BOTIPOC O COXPAHEHWH JIbTOTHI ITOCIIe NCTEYSHUST
CpOKa aMOPTH3allK JIM3WHTOBOTO O0OpPYIOBAaHUS W Tiepefadl ero B
COOCTBEHHOCTh JIM3WHTOTIONYYATENST PEKOMEHIYETCS B KaXKIOM KOH-
KPETHOM CJTydae pelaTh ¢ TAMOKEHHBIMI OpTaHAMH.

ITpu MeXTyHaApPOTHOM JIM3WHTE MPEAYCMOTPEHEI Y IPYTHE JTBTOTHI
IO TAMOXXEHHBIM TIJIaTeXXaM B paMKax JIN3WHTOBBIX CAeNIOK. B gacT-
HOCTH, TIepeMelleHe MAIlIMH 1 000pYIOBaHUS Yepe3 TaMOXKEHHYIO
rpaauiy Poccuiickoit denepannii, a Takke OIUIATa TTOJTHON CYMMBI
JIOTOBOpa TU3UHTA (TIPU €T0 MPOIOJIKUTETLHOCTH 00JIee IIeCTH Me-
CSI1IEB), B COOTBETCTBUY C 3aKOHOIATETHLCTBOM O BATIOTHOM KOHTPO-
JIe ¥ PeryIMpOoBaHMM HE CUMTAIOTCSI ONepalusMU, CBSI3aHHBIMM C
JIBVDKEHUEM KaITuTaa.

ITpu nmpoBoO3¢ TM3MHTOBOTO MMYIIECTBA Yepe3 TAMOXKEHHYIO Tpa-
Huiy Poccniickoit @enmepaliny Bce BUABI TAMOKEHHEBIX TIATEXe i Ha-
YUCIIAIOTCST Ha TTOJTHYIO €T0 TAMOXEHHYIO CTOMMOCTh. OIHAKO yITIa-
Ta TAMOXEHHBIX TUTATEXEW B 3TOT MOMEHT ITPOM3BOIMTCS JUIITH Ha
CYMMY OTUTAYE€HHOI YaCTU TAMOXEHHOI CTOMMOCTH UMYIIECTBA, 9YTO
MTOATBEPXKIACTCS OAHKOBCKUMM JOKYMeHTaMHM. B manmbHeimem yrora-
Ta TAMOXEHHBIX TIIaTeXel TPON3BOANTCS OTHOBPEMEHHO C JIM3WH-
TOBBIMU TTaTexkaMu. [1prdeM TaKoi TOPSIIOK OIUIATHl TAMOXKEHHBIX
IJIaTeXXei He CUUTAeTCs OTCPOYKON TAMOXEHHBIX TUTaTeKeW M MH-
BECTHIIMOHHBIM HAJIOTOBEIM KPEIHUTOM.

CyIecTBYIOT M IpyrHue Mephl TOCYIapCTBEHHON TOMIEPKKY JT-
3WHTOBOM NEeATeIBHOCTU. DTO CO3JaHME 3aJIOTOBBIX (DOHIOB IS
obecrneyeHNsT 6AaHKOBCKUX MHBECTUIIMH B JIM3WHT C UCTIOJIb30BAaHNEM
TOCYIapCTBEHHOTO WMMYIIECTBa; (pMHAHCHpPOBaHKWE M3 OMOmKeTa U
MpeAoCTaBIeHNe TOCYIapCTBEHHBIX TapaHTU TIPU pean3aiuu JIA-
3WHTOBEIX IPOEKTOB; OCBOOOXKIEHNE HHBECTOPOB OT YIIAThI HaJjloTa
Ha MPUOBIIL, TTOTyJ9aeMyl0 MU OT KPEIUTOBAHUS CYOBEKTOB JTN3MH-
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ra, Ha CpoK He MeHee TpeX JieT [JIs1 peaau3alliyi J0ToBopa JU3MHTA;
MpeIoCTaBlIeHUE B 3aKOHOJATEIbHOM MOPSIAKE APYTUX HAJIOTOBBIX U
KPEAUTHBIX JIbIOT JU3UHTOBBIM (pUpMaM C LeJbl0 CO3daHus Oaro-
MPUSTHBIX SKOHOMMYECKUX YCIOBUM 151 UX AESITETbHOCTH.

T'oBOpst 0 MpaBOBBIX OCHOBAX JIM3UHTA, CJIEAYET OTMETUTD, UTO 000-
pyIdoBaHUe, MepelaHHOe BO BPEeMEHHOE BJIaJleHHWEe U TOJIb30BaHUE
MPEaNpPUsITUIO, OCTAeTCs COOCTBEHHOCTDIO IM3UHIOAATEISI, KOTOPhIi
MOXET U3BSATh MpeaAMeT JU3MHIA y TU3UHTONOJIydaTelis B cliyyae, Ha-
npuMep, HecOOII0AeHUS YCIOBUiA JoroBopa. [Ipuuem, B 3TOM ciyyae
BCE PacXo/ibl, CBSI3aHHbIE C BO3BPATOM MMYIECTBA, B TOM YUCJIe pac-
XOJIbl Ha €T0 JIEMOHTAX, CTpaXxoBaHUE U TPAaHCIOPTUPOBKY, HECET JI-
3WHTOMNOyYaTelb.

OO0opynoBaHue, MepeaaBaeMoe B JIM3UHT NMPEeINpPUsITUIO, CHaYasa
MPaKTUYECKU BCErIa HaxOAUTCS Ha OajlaHCe JTU3WHTOBON (pUPMBI U
MepexXoauT B COOCTBEHHOCTD JTU3MHIOMNOJIyYaTeisl TOJbKO IO UcTeve-
HUM CpoKa JOroBOpa JIM3UHTA WJIM 0 €r0 UCTEUYeHMS] Ha YCIIOBMSIX,
MPeIyCMOTPEHHBIX COTJIAILIEHUEM CTOPOH.

Ecnu umyiectBo, nepeaaBaemMoe B IU3UHT, MOIJIEKUT TOCyaapCT-
BEHHOI perucTpaluu (aBUallMOHHAsI TeXHUKA, MOPCKUE U IpyTre Cy-
Jla, TPaHCIIOPTHBIE CpeCTBa, 000pYI0BaHKE MOBBILIEHHOMN OMacHOC-
TU U JIp.), TO TaKasl perucTpalus Mo CorjalleHuo CTOPOH MTPOU3BO-
IUTCSI Ha UMS JIM3UHTOAATE sl WU JIM3UHTOIONyYaTesisl, IpuyeM B
JIOKYMEHTaX YKa3bIBAlOTCS CBEIEHUSI U O COOCTBEHHUKE U O TOJIb30-
BaTesie UMYILIECTBA.

DKOHOMHYECKOE CojiepXKaHue JIM3UHTa B CBOEI OCHOBE UMEET oIlpe-
JieJieHre o0l1lelt CyMMBI TIJ1aTeXei 1Mo JOroBOpY JU3UHTA 32 BECh CPOK
nercTBust goroopa. B Ty cymMMy OOBIYHO BKJIIOYAIOT BO3MELIECHUE
BCEX 3aTpaT JU3UMHIoaaTesl, CBSI3aHHBIX C BHITIOJIHEHUEM J0T0BOpa, a
TakKe ero n1oxod. B o01ryto cymMMy 10roBopa JIM3MHTA MOXKET TakxKe
OBITh BKJIIOUE€HA BBIKYITHAS LieHA TTpeaMeTa IU3UHTa, €CJIM JOTOBOPOM
JIM3UHTA 3TO MPEAYyCMOTPEHO.

OOBIYHO TIIaTeXXW HAUMHAIOTCSI ¢ MOMEHTA UCITOJIb30BaHUs 000-
pyIOBaHUS JIU3MHTOIOMy4YaTeaeM. JIjist pacyeTa TU3MHIOBBIX TLIaTe-
kel eme B 1996 romy 66UtH pa3paboTaHbl crielMalbHbIle MeTommdec-
KHWe peKOMeHIalluu, YTBEpXKIeHHbie MUHUCTEPCTBOM 3KOHOMUKU
Poccwuiickoit @enepanmn. OgHAKO, B CBSI3U C TEM, YTO YCIIOBHS JIH-
31HIa, pa3Mep, Cocod OCYILIECTBICHUS U MEPUOANYHOCTD JIU3UHTO-
BBIX TIJIaTeXel B 3HAUUTEJIbHOM CTEIIEHU OMPeaesIsiioTCsl JOTOBOPOM,
Ha MpakTUKEe CYILIECTBYET MHOXECTBO (hopM pacueTa JU3UHTOBBIX
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I1aTexei, KOTopble MPUMEHSIIOTCSI pa3HbIMU (prupmamu. Huxke pac-
CMOTpEeHa OJIHa 13 BO3MOXHBIX (hOPM pacueTa JU3MHTOBBIX ILJIATEXEi
pu (pUHAHCOBOM JIM3UHTE, KOTOpasi TTIOCTpOoeHa Ha paboyeM JINCTe
Excel u mo3BoJjisieT onepaTuBHO CpaBHUBATh pa3jiWyHbIe BapUaHThI
JIM3WHTOBBIX TTPOEKTOB (puc. 6.1.1).

dopMa COCTOUT U3 TPeX OJIOKOB: OJTOKA BBOJA JaHHBIX, OJTOKA pac-
yeTa CpeIHEroJJ0BOM CTOMMOCTHY UMYIIIECTBA 1 OJ10Ka pacuera JU3UH-
TOBBIX IJIATEXKEMN.

PACYET INIATEXKEN TPV ®UTHAHCOBOM JIM3UHTE. BBOJ JAHHBIX

BaecTH 1aHHbIe
O61mas croumocth uaBecTrimii C | 100,0 a.e.
Cpok sm3uHrosoro gorosopan| 3,33 TOIbI
ABaHCOBBbI1 IJ1aTEX AB 15,0 % ot C ABaHc AB| 15,00 |n.e.
Craska o kpeauty CrK 8,0 % ron Kpennt K| 85,00 |[n.e.
CraBka KoMuc. Bo3Harp. ji/naresnto CtB 9,0 % ot C d=K/C= 0,85
HopmartusHblii cpok amoprusaiyu TH 10,0 JIeT
Hopwma amoptuszaimn Ka 10,0 % ron HAC 20 %
Koad. yckopenust amoptuzaunu Ky 3 CrpaxoBKa 0,5 % ot BCH
KonnyecTBo riatexeit B roa m 12 Hator Ha uMyLI-BO 2 % ot Cer

PACYET CPEJTHET'OJJOBOV CTOMMOCTH MMYIIIECTBA ITPY JIU3UHTE (n.e.)

BCu BCk Cp/ronos. | OcHoBHbIE OPMYJIBL:
Toabl [Ha Havano AOt HakoHell |croumocTb| AOt=C * Ka * Ky
rojga roaa numynt. Cer| BCk = BCH — AOt
1] 100,00 30,00 70,00 85,00 | Cer=(BCu + BCk)/2
2 70,00 30,00 40,00 55,00
3| 40,00 30,00 10,00 25,00
4 10,00 10,00 0,00 5,00
Cymma amopTu3. otuucienuit AO | 100,00

OcrarouHasi croumoctb OC 0,00

PACYET JIM3UHTOBBIX IJIATEXKEN (JIIT) 1 OBIIIEV CYMMBbI IJIATEXKEM (1.e.)

TMoramexue Bt = (I1or kpeaura + ITKt + KBt + 1Vt + HAt + CrpaxoBka)
Toner K TIKt KBt JIVt HUt CrpaxoBKa Bt Hact
1] 2550 6,80 2,70 1,70 0,50 37,20 7,44
21 25,50 4,76 2,70 1,10 0,35 34,41 6,88
31 25,50 2,72 2,70 0,50 0,20 31,62 6,32
4 8.50 0.68 2.70 0.10 0.05 12.03 2.41
Cymma K 1K KB ay HU CTpaxoBKa B Hac
S| 85,00 14,96 10,81 0,00 3,40 1,10 115,27 23,05
100% | 61,45 10,82 7,82 0,00 2,46 0,80 83,33 16,67
OcHoBHbIe HopMyIIBL:
K=AOt*d ABaHcoBbIit I1aTexX AB] 15,00 z.e.
IIKt=BCu *d * C1K Tonbt JIIIt JIl/m_|
KBt=C * CrB/n 1 44,64 3,72 Jue.
HWUt = Cer * CtHU 2 41,30 3,44 ne.
Crpaxoska = BCH * CrCrpax
I = Bt + Hnet ’ 3| 37.95 3,16 ..
4] 14,44 1,20 a1.e.
Cymma (100%) 1u3uHroBbIX IUiatexeii (6e3 aBarca) Smm=| 138,32
Boikyn uMyIiecTBa 1o octatouHoii cronmoctt OC = 0,00
Beero| 153,32

Puc. 6.1.1
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B ycioBHOM mprMepe pacdeTta JIM3WHTOBBIX TUTIATEXEH 001IIast CTo-
nMOCTh MHBecTMLIMIA C B JTM3WHTOBBIN ITPOEKT NMpUHATAa paBHOi 100
JIEHEXHBIX eIUHUIL (3TO MOTYT OBITh JIIOOBIE JeHEXKHbBIE eIUHHUIBI —
TBICSIUM Y.€., ThICSIUM pyOJIeii u ap.). Benuuuna CnipeacraBisieT co00i,
B OCHOBHOM, CTOMMOCTb JIN3UHTOBOTo obopyaoBaHus (6e3 HAC), xo-
TS B 3Ty CYMMY MOTYT YaCTUYIHO OBITh BKITFOUEHBI 1 HEKOTOPBIE JOTION -
HUTETbHBIE YCIYTH (HATlpUMep, IPUHAMICKHOCTHA Y TIPUCTIOCOOIEHUST
JIJIS1 TIpeAMETA JIM3UHTA ITPOrpaMMHOE O0eCIIeYeHUE U . ).

Tak Kak peub uaeT 0 (GUHAHCOBOM JIM3WHTE, CPOK JTM3MHTOBOTO
JnoroBopa yctaHoBjeH B 3,33 roga (3 roga 4 Mecsiiia), TO €CTb 10 TTOJI-
HOI aMOpTHU3allM1 000pYyI0OBaHUS C MOCEAYIONIel Iepenadeii ero B
COOCTBEHHOCTh JIM3WHTONOMy4YaTesisl. HopMaTUBHBIN CPpOK aMOpPTH-
3auuu Th = 10 JeT COOTBETCTBYET 5-0i aMOPTU3ALIMOHHON TpyTIIie,

100%

H
THMOCTb TIpY JIN3WHTE YCKOPEHHOM aMOPTH3aluy TIpeaMeTa JIM3UH-
ra, KoaGUIHUEHT YCKOPEHUS TIPUHST paBHbIM Ky = 3.

Hanee yKazaHBI 00s13aTeIbHBIC YCIIOBUS JIM3WHTOBOM CIACIIKM:

1) aBaHCOBBINM IITIaTeX NPHUHAT pPaBHBIM 15% OT CTOMMOCTH
MpeaMeTa JIM3UHTA, TO €CTh COCTABISIET 15 I.e.; BeIMUMHA KPEeIuTa
K=100— 15=285n.e., a ero mons B croumoctu C coctapisieT d = 0.85;

2) romoBas TPOIICHTHAs CTaBKa ITO TIPHWBJICUCHHBIM KpeIUTaM
CmK=8%;

3) cTaBKa KOMMCCHOHHOTO BO3HATPaXIECHWS JIM3WHTOIATEIIS
CmB=9% or C.

OroBopeHO, YTO JU3MHTOIATeIh, Ha OalaHCe KOTOPOTO HAXOIUT-
¢Sl TU3WHTOBOE MMYIIIECTBO, TIIATUT HAJIOT HAa UMYIIECTBO (ITO TOIO0-
BOI1 cTaBKe 2%) M OCYIIECTBIISIET €TO CTpAaXOBaHWE OT BCEX CTaHIAPT-
HBIX BUIIOB pricKa (cTpaxoBKa GepeTcs B pasmepe 0,5% ot bamaHco-
BOI CTOMMOCTH UMyIecTBa b Cr Ha Hadano KaxXI0ro roja JoroBopa).
CoOTBETCTBEHHO, BO3MEIICHMS 32 3TU BHITUIATHI OYOYT BKITIOYEHBI B
COCTaB JIM3WHTOBBIX TTATEXKEA.

C yJeToM BceX JaHHBIX TIPOM3BOISTCS TTOATOTOBUTEIBHEIC pacye-
THI BO BTOpOM OJioKe. B Tabmuily 3aHOCSATCS pacueTHBIC TaHHBIC Ha
BeCh CPOK JIM3MHTOBOTO moroBopa. [lepBhIit cTONOCI COmEepKUT Oa-
JIAHCOBBIE CTOMMOCTH obopynoBanust HCx Ha Havajio KaXIoro roja.
Bo BTOpOM CTONGOIIE TIPOM3BENACH pacyeT aMOPTU3AMOHHBIX OTUHC-
nieHnit AOf B COOTBETCTBUH C TIPUHSTON HOPMOIT aMOPTHU3aLINHI U KO-

Mo3ToMy HopMma amoptusauuu K, = = 10%. YuuTbIBas qomyc-
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3¢ GULMEHTOM ycKopeHUsi. B TpeTbeM — 3amucaHbl 3HaYeHUs1 Oa-
JIaHCOBBIX cTouMocTeil hCk Ha KOHell Kaxaoro roaa. Tabnauia gaet
BO3MOXXHOCTb PaCCUMTATh CPEAHETOIOBYI0O CTOMMOCTh JTU3WHTOBOTO
mmytectBa Cee, IO KOTOPO IMMPOU3BOAUTCST HAYMCIICHNE HaJlora Ha
AMYIIECTBO.

M3 Tabaumel BUOHO, YTO 3a TOJHBIA CPOK JTOTOBOpPA O JIM3WHTE
CyMMa aMOPTU3AIIMOHHBIX OTUMCIIEHUI OKAXETCST paBHOM CTOMMOC-
TH TIpeAMeTa JIU3WHTA U €T0 OocTaTodHas cromMocTh OC 1o Oyxrai-
TEPCKUM JOKYMEHTAM CTaHeT PaBHOM HYITIO.

TpeTuii 6J0K TIpeAHA3HAYECH IS pacyeTa JU3WHTOBBIX TIIaTeXei
JIII. TlpuBeneHHasi 3aech TaOaulia JaeT BO3MOXKHOCTH IMOAPOOHO
MPEICTAaBUThL TIPOLEAYPY (POPMUPOBAHUS JIM3MHTOBBIX TIIATEXKEH.
Kazkmast n3 KOJIOHOK TaOJIMITBI COOTBETCTBYET OTIpEIeJICHHOMY Cllara-
emMoMy B coctaBe JI11.

B mepBoit KONOHKe TTOKa3aH MPOIECC IOTalleHns KpeauTa Ha
mprobpeTeHne obopynoBaHus. [lorameHe KpeanTa OCyIIeCTBIISIET-
¢ TUTaTekKaMHM, TIPOTIOPIIMOHATEHBIMU aMOPTU3AIIMOHHBIM OTYHCIIE-
HusiM A0t

Kt =A0t xd,

rae Ko3@@UUMEeHT MpOoNnopUMOHAIBHOCTH d OTpaXaeT JOJI0 Kpe-
nuta K B croumoctu C npenmeta Ju3uHra. BHu3y crosidia nokaszaHa
WATOTOBAs CYMMa BBITIJIAT IO KPEAUTY, KOTOpast paBHA TOYHO BEJIMUM-
He KpenuTa K.

Bropoii cronben; Tabiuibl COOTBETCTBYET pacueTy BO3MEIIEHUS
TIPOIIEHTOB 3a TOJb30BaHME TPUBJICYCHHBIMI pecypcaMu, TO €CTh
TJIaTe 3a KPEeauT

IIKt = BCu xd x CmK,

KOTOpasi MIPUHUMAETCSl MPOIOPLIMOHAILHOM 0aJaHCOBOM CTOW-
MocTu b CH JIM3MHTOBOrO UMYIIIECTBA Ha HAaYaja0 KaXXa0ro J0TOBOp-
HOTO Tojia C yYeTOM J0Ju d KpeauTa.

B tpeTbemM cToJIOLIE TPOM3BOAUTCS pacyeT KOMUCCUOHHOIO BO3-
HarpaxaeHusi KB IM3WHrojaTes o, KoTopoe 3aBUCUT OT cTaBKu CmB
u croumoctu npenmeta iuzuHra C. ITocie aeseHus MojydeHHOU Be-
JIMYMHBI HA KOJIMYECTBO JIET 7 JOTOBOPA MOJIy4aroTCs €KEeTOIHbIE BbI-
IUIaThl IO KOMMCCMOHHOMY BO3HArpaXKJaeHuIo:

KBt =C xCmB/ n.

Crenyoluii cTo0el Mo3BoJISIET YYECTh B IM3UHIOBBIX IIaTeXax

Ty 4acTb JOIOJHUTEIbHBIX YCJIYT, KOTOpash He BOlIJIa B CTOUMOCTD
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o6opynoBaHMs. B OCHOBHOM, 3TO Te YCIyTH, KOTOPHIE pacipeae/ieHbl
BO BpEMEHMU IT0 IOTOBOPY O JIM3WHTE (HaIprMep, 3aTpaThl HA pEMOHT
u ap.). Ecnu npeabiayinue cToa01bl TabaUIIbl 3aMOJHSIIOTCSI aBTOMA-
THYECKHU TIPU BBOZEC UCXOTHBIX TAHHBIX, TO MH(GOPMAIIHS O JOTIOJTHU -
TEJTLHBIX YCIYTax MPOCTO 3aITCHIBACTCS B COOTBETCTBYIONINE STUCKH
MTAHHOTO CTOJIOIA. B mTaHHOM TIprMepe TOTIOTHUTETBHBIX YCIYT HET.

CTONOIBI TISATHIA M IIECTON MO3BOJISIOT BKIIOUNTH C COCTAB JIM-
3WHTOBEIX IIaTEXe BO3MeEIIeHNE YITIa4Ye HHBIX JIM3MHTOAATeIeM Ha-
JIora Ha MIMYIIECTBO M CTPAaXOBKU. BBITUIATHI IO HAJIOTY HA MMYIIECT-
BO WAYT TI0 TOIaM IPOITOPIIMOHAIBHO M3MEHEHHIO CPETHETOM0BOM
croumoctu Cce MMyIIIeCTBa

HUt = Cce x CmHH,

a CTpaxoBKa M3MCHACTCA ITPONOPLMOHAJIBHO 0ajaHCOBOU CTOM-
moct bCh NMYLIECTBA HA HAYAJIO KaXX10T0 roja 10rosopa

Cmpaxosxa = bCn x CmCmpax.

COOTBCTCTBYIOH_[I/IG IIPOLCHTHBLIC CTABKN OBLIU BBEJICHBI BHIIIIC.
HpCI[HOCIICI[HI/Iﬁ cToJIOe1] TaOaIUIIbI COOTBCTCTBYCT paCUCTy €XKC-
TOJHOTIO 40X0[4a JJU3MHIOOATCJIA

Bt = (Ilocawenue kpeduma + 1Kt + KBt +/[Vt + HUt + Cmpaxoska),

€ KOTOPOTO B3MMAETCS HAJIOT Ha J00OaBJISHHYIO CTOUMOCTb Hoct.
JIM3UHTOBBIE TIJIATEXKM 110 ToJaM OIpPeaessIIoTCI Kak cyMMma

JIt = Bt + Hoct.

B HuxHei yactu mocieaHero 6;10Ka MpuBeAeHbBl UTOrOBbIe UG-
PBI pacyeTa JU3WMHTOBBIX IU1aTexXeil. Xopollo BUAHO, YTO MOCJIEe aBaH-
coBOro miatexa Aeé = 15 n.e. cJIenyIOT TOJOBBIC JIM3MHTOBBIC TIATE-
KM, cocTapisiomue B cymme San =138,32 n.e.

Tak Kak OOBIYHO JTM3UHTOBBIE IIATEXKW OCYILIECTBIISIIOTCS 4Yallle
YyeM OJUH pa3 B IO, PSIOM C OCHOBHBIM CTOJIOIOM MOKa3aH APYIoi,
rne ykazaHa BeauuunHa JIT1/m ninarexeii 3a repuos, paBHbIi 1/m-oit
roga. B jaHHOM npuMepe 3TO exKeMeCSTYHBIN JTM3MHTOBBIN IJ1aTeX.

Takum oOpa3om, oOIIas cyMMa BBITIJIAT IO JOTOBOPY O JIM3WHTE
cocrasisier 153,32 m.e., yto 6osee yeM Ha 50% mpeBBbIIAET CTOM-
MOCTBb 06opymoBaHus. Ceifyac 3TO JOCTATOYHO TUTTMYHAS IHppa IS
JIM3UHTa 000PYJOBaHMSL.

HecMoTpst Ha TTOJY4EHHBIN PE3YIbTaT, JIU3UHT JJIs1 IIPEINPUATAS
OKa3bIBAE€TC BBITOAHBIM IT0 paay npuunH. [Ipexae Bcero JU3MHIOIO-
JIy4aTeJIIo OH BBITOAEH MO HajtoraM. JIM3MHTOBBIE IIJIATEXKU ITOTHOCTHIO
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OTHOCSITCSI Ha ce0eCTOMMOCTD IIpOAYKIINH, HpOMSBOHHMOﬁ Ha JU3UH-
roBom obopynoBaHuu. B 3auer unetr Hoc, coaepxaliuiicsi B TU3UHTO-
BBIX I1aTtexkax. Tak Kak Bce JU3MHIOBBIE T1aTE2KM, 3a BIYETOM HI[C,
OTHOCSIT Ha ce0eCTOMMOCTb, TO YMEHBIIIaeTCs HaJloroobjlaraemast 6asa
Hajiora Ha mpuOBUIb M, COOTBETCTBEHHO, caM Hajior. Kpome Toro, Ha
TIPOTAKECHHNUM A0TOBOpPAa O JIM3MHIC, HE HAA0 IUIaTUTb HAJIOT HA UMYIIIC-
CTBO, TaK KaK OHO HaXOJIUNTCA B COOCTBEHHOCTH JINBUHTOOATEIIA.
Taxkum o6pa30M, OCTaBasICh ITIOUYTHU eZ[HHCTBeHHOf/I BO3MOXXHOCTBIO
paclIMpEHUA IMPOU3BOACTBA MJIA MPECANPUATUA 0e3 KPYIIHBIX €AMHO-
BPEMCHHBbIX Ka]'[HTaI[OBJ'[O)KeHPIﬁ, JIM3UHT B LI€JIOM UM BBIT'OICH.

3ananus u ynpaxnenus K naparpady 6.1:

1. ®UHAHCOBBIN JTU3UHT — (PopMa KPaTKOCPOYHOM apeHIbI.
a) BEpHO; 0) HeBEpHO.

2.Bo3BpaTHBIi TU3UHT O3HAYAET, YTO:

a) JIM3WHTOTOJyJaTe b BO3BPAIIAET JU3MHTOAATENIO 000pYIOBaHHE O~
cJie OKOHYaHMS CpoKa JOTOBOpa;

6) npomaBel] 000PYIOBaHKS OMHOBPEMEHHO SIBJISIETCS JIM3UHTOTIOTyYaTe IeM.

3. PaccumTaiiTe cyMMy JIM3WHTOBBIX TIJIATeXeH M OCTATOUHOM CTOMMOCTH
HMMYIIECTBA TPU BEIKYTIE TI0 JOTOBOPY JIM3WHTA 000PYI0OBaHUSI, €CITA TTEPBO-
HavajbHasi CTOMMOCTh o0opynoBaHus coctapisieT 100 THIC. 1I.€., CPOK JIOTO-
Bopa 3 roza, aBaHCOBOTO TIJIaTeXa HeT, cTaBKa 1mo Kpeauty — 10% romoBbIX,
CcTaBKa KOMUCCHOHHOTO Bo3HarpaxaeHust — 10% oT CTOMMOCTH, HOpMa
amoptuzauun — 10%, koapoumeHT yckopeHus 3. M3BecTHO, 4TO cTaBKa
HAC = 20%, ctpaxoBka coctansiet 0,5% OT 6aTaHCOBOY CTOMMOCTH 060pY-
JIOBAaHMS Ha Ha4yaJio TIEpBOTO roja TOroBopa, HaJIOT Ha MMYIIecTBO — 2% oT
CpEeTHETO0BOM GaTaHCOBOI CTOMMOCTU UMYIIIECTBA.

a) 237,4 TeIC. O.€.; 6) 160,4 ThIC. O.€.; B) 125,6 ThIC. 1.¢.

4. 3aBbIllIEHUE CTaBKW JIM3WHTA 00OPYIOBAHUS TTPUBOIIUT K:

a) YBEJIMYEHUIO CEOECTOMMOCTH TTPOIYKIINY;

0) He OKa3bIBAeT BIUSTHUS Ha Ce0ECTOMMOCTD MTPOAYKIIVIN;

B) CHIDKEHUIO LIEHBI Ha TIPOAYKIIUIO.

5.I1pu puHaHCOBOM JIM3UHTE O6a3a Hajora Ha NMPUOBLIbL Y JIM3UHTOIIONY-
qyaTess:

a) yBeJIMYMBACTCH;

0) yMEHbIIIAeTCs;

B) OCTaeTCsl HEUBMEHHOIA.
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6.2. Oco0eHHOCTH OIIEHKH JIMKBHAAIMOHHOW CTOMMOCTH MAIIUH,
000py10BaHMSI M TPAHCTIOPTHBIX CPEJCTB

OcHoBHbIE IOHATHSA ¥ ONPeIeTeHIs

OO0111eM3BECTHO, YTO OTHO M TOXE UMYIIECTBO MOXET UMETh pa3-
HbI€ CTOMMOCTH B 3aBUCMMOCTH OT LIeJIU OLIeHKHU. YTOo mpeacTaBiisieT
CcOo0O0¥ TMKBUIALIMOHHAS! CTOUMOCTb, YEM OHA OTJIMYAETCS OT APYTUX
BUJOB OLIEHOYHBIX CTOMMOCTEM, U KAaKOBbI OCOOEHHOCTU €€ pacyeTa
— BOTNPOCHI, SABJISIONIMAECS TTPEAMETOM PACCMOTPEHMS TaHHOTO pa3-
nena. IloHsATHEe TUKBUIAIIMOHHOW CTOMMOCTM M3JIOKEHO MHOTHMMU
aBTOpaMHU B MMEIOIIIEHCS Ha CErOHs JIUTEPATYpe O OLIEHKE COOCT-
BeHHocTU. Hanmpumep, mo mueHuto nipodeccopa L. IIparra, 1ukBu-
JIAIIMOHHAs CTOMMOCTb TPEACTABISIET COOON «UUCTYIO NEHEXHYIO
CYMMY, KOTOPYIO COOCTBEHHUK MPEANPUITUSI MOXET MOJIYYUTh MPU
JIMKBUAALUYW OPEANPUSTUS U Pa3iesIbHOM pacipoaaxe ero akTuBOB».
I'.C. XappucoH B yue6HOM mmocodun «O1eHKa HEABXKUMOCTU» TaeT
clieayroliee onpeaeeHue JMKBUIAUUOHHON cToUMOCTH: «JInKBraa-
LIMOHHAS CTOMMOCTb MPEICTABISET LIEHY, C KOTOPOU BBIHYXIEH CO-
IJIACUTBCS BAAAENEll IPU MPOoJaXe UMYIIECTBA B CPOK, MEHbIIIE pa-
3YMHO MTPUEMJIEMOTO JJIs PBIHOYHOM SKCIO3ULIMW».

MexayHapoaHble cTaHAAPThI OLIeHKU 2 (ba3bl OlIeHKM OTIMYHBIE OT
PBIHOYHOI CTOMMOCTH ), ONIPEACIISIONINE CTOUMOCTH OTJIMIHBIE OT PhI-
HOYHOW CTOMMOCTH, TPAKTYIOT JIMKBUAAIIMOHHYIO CTOMMOCTD CJIEIYIO-
KM obpaszoM: «JIMKBUIALIMOHHAS CTOMMOCTb, WJIM CTOMMOCTb MpPU
BBIHYXXJIEHHOI MpoJaxe — 3TO IEHEXHash CyMMa, KOTopas peajibHO
MOXKET OBITh MOJTyYeHa OT MPOAAKU COOCTBEHHOCTH B CPOKHU, CJUIIIKOM
KOPOTKUE JUIS IPOBEACHUS aIeKBATHOTO MAPKETUHTA B COOTBETCTBUU C
onpenesneHrueM PoiHouHoi CTomMocTu. B HEKOTOpBIX rocynapcTBax K
CUTYAIIUSIM BbIHYKIEHHOW MPOAAXXU MOTYT ObITh OTHECEHBI Cly4yau C
HeI00pOBOJIbHBIM ITPOIABLIOM U MTOKYIATEIeM WIM TOKYaTeISIMA, UH-
(GOpPMUPOBAHHBIMU O 3aTPYIHEHUSX, UCTIBITHIBAEMBIX TPOAABLIOM».

Hcxoas 13 Bblllie U310XKEHHOTO, MOXHO CIIEJaTh BBIBOJA O TOM, UTO
COOCTBEHHOCTb MOXKET OLIEHMBATbCS Ha 0a3e, OTVIMYHOM OT PhIHOY-
HOM CTOMMOCTH (JIMKBUIALIMOHHOM CTOMMOCTH) 1 YYUTHIBAIOIIEH He-
PBIHOYHBIN XapaKTep CAETKU.

HepblHOUHBIN XapaKTep CAEJKW MPOSIBISETCS, KaK IpaBUo, B
JIByX MOMEHTAX:

1. B BBIHYXXIEHHOCTHU (HEIOOPOBOJBHOCTH) MPOAa KU MMYIIECTBA
10 Pa3JIMYHbIM IPUUUHAM;
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2. B CHIDKEHMHW BpeMEHU PBIHOYHON 3KCITO3UIINHN Pealn3yeMOro
AMYIIECTBA Ha PBIHKE.

ITpu aTOM TIpeamonaracMas IieHa peaanu3allii UMYIIecTBa, 00yc-
JIOBJICHHAsT HETUITMYHBIMY TSI PBIHKA YCIOBUSIMU TIpOIaku, OyaeT,
HECOMHEHHO, HIXKe peIHOYHOM. [IporHo3npoBaHme 3Toi LIeHBI BeCh-
Ma 3aTPYIHUTEIBHO M3-3a XapaKTepa M CTETICHW CYOBEKTUBHBIX U
KOHBIOHKTYPHBIX TIPEATIONIOKEHNN, TPeOYIOMUXCST IS (DOPMYITH-
POBKH CYXIEHUS TAKOTO POJIA.

B 3aBHCHMMOCTH OT CPOYHOCTH PeATM3ANMN AKTUBOB JUKBHIAIIMOHHAS
CTOMMOCTDb NOAPA3IEACTCS HA YHOPAOOHCHHYIO AUKGUOAUUOHHYIO CIOU-
MOCHb U NPUHYOUMEAbHYIO (CPOUHYIO) AUKGUOAUUOHHYIO CHIOUMOCHTD.

Ynopsadouennas auxeudayuonnas cmoumocms — 3TO pacuyeTHasl Be-
JIMYWHA B TEKYIIMX IIeHAX, MpeICTaBJIsIoNas coboil mpearoarae-
MYIO BEIPYUKY OT OTKPBHITOM MPOAaKH MMYIIECTBa 32 HEKOTOPHIN ITe-
pHOI BpeMeHH, B TeUeHNEe KOTOPOTO MPoJIaBel] UMeeT BO3MOXHOCTh
MIPOBEICHNS COOTBETCTBYIOITUX MEPOITPUSITUIA TTO TTOBBITIICHHIO JINK-
BUIHOCTH U CTOMMOCTH aKTUBOB (TEKYIIUI1 pEMOHT, TOBApPHBIN BUI 1
Ipoyee), 3a BEIYETOM PACXOJOB Ha peanm3anuio. PemreHue o TMKBH-
Al TIPUHUMAETCS BJIaJeblieM B CiIydae OOJBIIEi IIemecoobpas-
HOCTH TIPOJAXKM aKTUBa, €CJIM OH SBISETCS N30BITOYHBIM VTN MaJlo-
JIoXOTHBIM. [TOCKOIBKY B JAHHOM cJTydae HEeT CTPOTUX OTpaHNIeHUI
10 BpeMEHU peanu3alliy, TIepruo SKCITO3UIINN Pealn3yeMOTro aKTH-
Ba Ha PBIHKE OJIM30K K ITePUOAY PHIHOYHOM 3KCITO3UIINHT, a CaMa JIMK-
BUIAIIMOHHAST CTOMMOCTD OJT3Ka K PEIHOYHOIA.

IIpunyoumenvras (cpounas) AUKEUOAUUOHHASL CMOUMOCMb — 3TO
pacyeTHasl BeJIMUMHA B TEKYIIMX IIeHAX, MPEACTaBJISIONIAs COOOI
MIpeAToaraeMyro BEIPYIKY OT OTKPBITOM ITPOIAKI MMYIIIECTBA CPOI-
HO, T.¢. 6€3 TTPOBEACHUS COOTBETCTBYIOIINX MEPOIIPHUSATHIA IO TIOBBI-
IIEHUIO JIMKBUIHOCTU I CTOMMOCTH aKTUBOB, 32 BEIYETOM PAacXOIOB
Ha peanm3anuio. B aToM cirydae mMeroTcs CTporre orpaHNIeHUs 10
BpEMEHU peanu3allni, TUKTyeMble moKymnaTeneM. [lepron sKkcmo3n-
MY peaTu3yeMOro aKTHBa Ha PBIHKE MOXKET OBITh TOpPa3I0 MeHBIIe
PBIHOYHOM 3KCIIO3UIINH.

TakuM 06pa3oM, CTOMMOCTh peau3aliny (JIMKBUAAIIMOHHAS CTO-
AMOCTh) B 000MX BapraHTax OyIeT HIKe pRIHOYHOM CTOMMOCTH. Be-
JIMYWHA CHIKEHUST PHIHOYHOM CTOMMOCTH, 00YCITOBJICHHAS TECTBU-
€M BEIIICTIPUBEIEHHEBIX (haKTOPOB, OIpeAeIIIeTCS TNKBUAAITMOHHOM
CKHUOKo#. B ciyyae ymopsmoyeHHOM JIWKBUOAIIMM BETWYMHA STOM
CKUIKY OyleT MEHBIIIeH, YeM B clTydae CpouHOM tukBugannu. Mak-
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TOPbI, BIUAIOIINEC Ha BCINYUHY JIMKBUAALIMOHHOM CKMIKH, MpEa-

CTaBJIEHBI B Ta0x. 6.2.1.

Tabauua 6.2.1

DakTopbi Poinounas JluxkBuRAMOHHAS JIMKBUAAUMOHHAS
CTOMMOCTh CTOMMOCTb TpH CTOMMOCTb NPH
YIOPSI0YEHHOi CPOYHOW
JMKBHIAIMH JIMKBUIAIHH
IIpomasen | Ilokynmatens | IlpomaBen | Ilokymatein
Jo6pososib-| Jlobpo- Hobpo- Hobpo- Boiayxn. | Jlobpo-
HOCTb BOJILHO BOJILHO BOJILHO BOJILHO
nponaxu,/
TTOKYTTK!
Cpounocte |He cpouHo Cpok Cpok CpouHo CpouHo
MpoIaxku,/ OrpaHWYeH | OrpaHMYEH
TTOKYTIKU
IMonHoTa IMonHas IMonnast | Bosmoxen | IMonmnas |HemocraTox
MH(bOpMaIn HEJI0CTaTOK MH(bOPMAIIIN
00 00BbeKTe uHdopMaLun
MPOIAXKU
Mapkerun- |octarou. |He nocra- | He nocra- |He nocta- | He nocra-
TOBbII TOYEH TOYEH TOYEH TOYEH
nepuon

Iemn, dpyHkimm 1 32724 pacyeTa JUKBUIATMOHHOH CTOMMOCTH

Llenan n meTomosorust pacyeta JUKBUAALIMOHHON CTOMMOCTH OIl-
penensioTCs CUTyalyeid, B KOTOPOil oKa3ajcsi COOCTBEHHUK OLIEHU -
BAa€MOT0 UMYIIIECTBA.

OlneHKa TMKBUIALMOHHON CTOMMOCTU MMYIIECTBA HeoOXoaMMa B
CIIEMYIOIINX CITyJasixX:

— TP JUKBUAALUMY TIPEAPUSTUS;

— IpU BbBIPA0OTKE TJlaHa TOTallleHUsl J0JTOB TpeInpUsITUs -

JIOJKHUKA OKa3aBIIerocs Moji yrpo30ii 6aHKPOTCTBA;

— 1py (pUHAHCUPOBAHUHU PEOPraHU3ALUY TTPEATTPUSITUSI;

— TIpY OLIEHKE CTOMMOCTHY U30BITOUHBIX aKTUBOB TIPEATIPUSITUS,;

— MIpY caHallMM TPEATNPUSITUSI, OCYLIECTBIISIEMOU 0e3 CyneOHOTo

pa3oupaTebCTBa;

— IIPp1 aHAJIN3€ U BbBIAABJICHUU BO3MOXHOCTEH BBIACICHUS OTAECIb-
HBIX ITPOMN3BOACTBEHHBIX MOILHOCTEH IpeanpuAaATad B 9KOHO-
MHYECKU CAMOCTOSITCIIbHbBIC OPraHu3alu,
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— IpU OMNpeAeieHUHM CTOMMOCTM MMYILECTBAa BBICTYMNAIOIIErO B
KayecTBe 3aj0ra U BO3MOXHOW HEOOXOAUMOCTU €ro peaausa-
LIMU B CcJlyyae HEBO3MOXHOCTH TOTallleH!sI KpeIuTa.
IMTo3uTBHOE pelleHre BbIlIEHA3BAHHBIX CUTYyalllil 3aBUCUT OT
MHOT'UX (baKTOpPOB, TpeXAe BCEro, TAKUX KaK LIEHHOCTU U CTENEeHU
JIMKBUIHOCTU UMYILIECTBa, (haKTOPOB CIpOca U MPeaJIOKeHUsI, CI0-
>KMBILIMXCS HA IATy OLIEHKMU.

TexHoI0THS POBEIEHUs pAOOT
Mo pacyeTy JUKBUIAUUOHHOWH CTOMMOCTH

I'maBHOI1 3a1aueit aKcIepTa-oOLICHIIMKA SIBISIETCSI TOYHOE OTpe/ie-
JIeHWe TOABUIA JIMKBUAAIIMOHHONW CTOMMOCTH B COOTBETCTBUM C 3a-
JadyaM’, TTOCTaBJICHHBIMU 3aKa3unKoM. [JIsT MCKITFOUeHUsT BO3MOX-
HOW ITyTaHUIIBI TOHSTUN PPIHOYHOM CTOMMOCTH U HEPBIHOYHOM 0a3b1
CTOMMOCTH B TIpoliecce olleHKN OLEeHIINK TOKEeH TPUAePKUBATHCS
CJeAYIOIIEero aJropuTMa IpoBeaeHUs OLIEHKU:

1. Hoenmugpuyupoeams oueHusaemyro coOcmeeHHOCmb.

HNpentudnkanus moapasyMeBaeT yCTaHOBIIEHUE COOTBETCTBUS
MeXIy MMeoleiica TOKyMeHTaleld Ha 0ObeKThI OLIEHKN U UX pe-
aJTbHBIM HAJTMYUEM W COCTOSTHUEM.

2. Hoenmudgpuuuposame npaea, ceésa3aHHvle C OUEHUBAEMOU COOCHI-
BEHHOCMBIO.

OnucaHue MpaB cOOCTBEHHOCTU BKJIIOUaeT B ceOs oblliee oruca-
HHUEe UMYIIECTBa U MepedeHb MPaBOyCTaHABIMBAIONINX JOKYMEHTOB,
3aKpEIUISIIOIIMX ITpaBa COOCTBEHHMKA, HAITpUMeEpP Ha OCHOBE I0TOBO-
pa KyIuTU-TIPOAKM UMYIIECTBa TIPEATIPUSTHAS WIN CBUAETEILCTBA O
COOCTBEHHOCTH, BBITAHHBIX COOTBETCTBYIOIIMMHK YITOJTHOMOYEHHBI-
MM TOCYIapCTBEHHBIMM CTPYKTYPaMHU.

3. Hoenmuguuyupoeams yeav u yHKUUIO OUEHKU.

Maentudukamnus uead v GpyHKIIMU OLIEHKU TTOApa3yMeBaeT apry-
MEHTUPOBAHHOE OIpele/eHne BUAa OLIEHOYHON CTOMMOCTH U CITO-
co0 HMCMOJb30BaHUSI €€ Pe3yJIbTaTOB B COOTBETCTBUU C 3agayaMu
OLICHKM.

4. Yemanosumo s¢hpexmueHyo damy ouexku.

DddexTuBHA naTa OLIEHKH, KaK ITPaBUJIO, COBMNAAACT C JaTOM OC-
MOTpa OLIEHUBAeMOTI'0 MYIIECTBA.

5. Hccaedosams oyenusaemyro coocmeenHocme.

Ha nanHoM 3Tare mpoBOAUTCS OCMOTP OLIEHMBAEMOI'0 UMYIIECT-
Ba, OMUCBIBAETCS €r0 TeXHUUecKoe cocTtosiHue. [IpoBonuTcs aHanu3
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BO3MOXHEBIX TTOAXOAOB IJIST pacdeTa PHIHOYHON CTOMMOCTH, SIBJISTIO-
1Ieiicst 6a3rcoM, Ha OCHOBE KOTOPOT'O MOTYT OBITh OMpeae/eHbl 0a3bl
OIIEHKH, OTJIMYHEIE OT PEIHOYHOM CTOMMOCTH (JIMKBUIALIMOHHAS, 3a-
JIOroBasi, CTpaxoBasi u 1p.).

6. Pacuem puiHoYHOI CMOUMOCMU OUECHUBACMO20 UMYIU4ECMEA.

CornacHo ctatey 3 @3 «O0 olleHOYHOI AeaTeTbHOCTH B Poccwmii-
ckoit Denmepaltu» «...H00 PbIHOYHOU CHIOUMOCHbIO 006eKMa OUeHKU
noxumaemcs Haubonee 6epoSMHAs YeHa, o KOMopoi 0auHblil 00seKm
OUEeHKU MOodcem Obimb NPOOAH HA OMKPbIMOM PbIHKE 8 YCA08UAX KOHKY -
DpeHuuU...».

7. B coomeemcmeuu ¢ nocmaeaeHHoll yeavio u QYHKyuUel oyeHKu,
npousgecmu 000CHOGAHULL pactem COOMEemcmeyIouUxX CKUOOK ¢ PblHOY -
HOU cmouMocmu, 6KAH04As pacxo0bl HA peatu3ayuio.

Pacxoapl Ha peanu3alinio BKJIOYAIOT B ce0sl 3aTpaThl Ha coaepka-
HHUE UMYIIEeCTBa, IPUBEACHUS €T0 K TOBApHOMY BHIY, KOMUCCHOH-
HBbIE PUBJITOpaM, OLIEHIITUKAM U TIp. [1pr 5ToM He0OXOIUMO BBISIBUTH
BCE 0COObIE OOCTOSITEIbCTBA U OTPaHUYEHUSI, OOYCIOBJIEHHBIE CJIO-
XKUBLICHCS CUTYaLIUEH.

8. B cayuae pacuema ynopsaooueHHOU AUKSUOAUUOHHOU CIOUMOCMU
Dpe3y1bmamol OUEeHKU HeoOX00UMO CKOPPEKMUPOBAmsd 8 COOMBEMCMBUU C
Pa3pabomaHHbIM NAGHOM Peatu3ayuy AUKeUoupyemoix aKmueos.

ITpu pacuere TMKBUIAITMOHHON CTOMMOCTH BBIpYYEHHAS OT TIPO-
JTaKW aKTHBOB JIcHEeXKHAsT CYMMa, OYMIIIeHHAsT OT COITyTCTBYOIIINX 3a-
TpaT, IMCKOHTUPYETCS Ha AaTy OLIEHKH ITO CTaBKe TUCKOHTA, YIYUTHI-
BaIOILIEN CBA3AHHBIN C 3TOM MPOJAXKENA PUCK.

INpomaxa pa3TMIHBIX aKTMBOB MOXET OBITh IIPOM3BecHA B pa3-
JINYHBIE CPOKM B 3aBUCHMOCTH OT MX CTENeHW JIMKBUAHOCTHU. Ilox
AUKBUOHOCMbI TIOJPAa3yMEBAlOT CBOMCTBO aKTMBOB, BhIpaxKalolleecs
B MX OBICTPOI pean3aliiu, T.e. 00OpallleHUsI B JeHEXHbIE CPEACTBA.

JIBMXXMMOE UMYILIECTBO B CUITy CBOETO OIpeeIeHUs B OOLLIEeM CITy-
yae 0oJiee JIMKBUIHO, YeM HeaBrknmoe. O0opynoBaHue, MAIIMHBL 1
MeXaHW3MBI MOTYT OBITh peaJu30BaHbI B 00jiee KOPOTKUIA CpoK. JApy-
TYe aKTUBBI, HAIIPUMED, 3aTTachl, CBIPbe M MaTepUaIbl MOTYT OBITh pe-
aJM30BaHbBI CPa3y XKe Mocie MPUHSATHS PelIeHUs 0 MpoaaXke aKTUBOB.

TexHonornyeckas mocjaeaoBaTeIbHOCTh PA0OT IO pacyeTy yropsi-
JMTOYeHHOM JTMKBUIAIIMOHHOM CTOMMOCTH aKTUBOB TIPEATPUSITUS Ha-
nboJjiee MOJHO MpeacTaBieHa B MaTepuanax ceMuHapoB MHcTutyTa
9KOHOMMYECKOTo pa3BuTus MupoBoro 6aHka. OHa BKJIoUYaeT B ce0st
clieayIole ATarnbl:
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— pa3paboTKy KajJeHIapHOro rpaduka JMKBUIALMKA aKTUBOB
MIPEAIIPUSATHUS

— pacyeT TeKylleil CTOMMOCTH aKTHBOB C yU4eTOM 3aTpaT Ha MX
JIMKBUJALINIO;

— oIpeleieHre BeJIMYMHBI 00s13aTeIbCTB IIPEANPUSITHS

— BBIYMTAHUE U3 TEKYIIEH CKOPPEKTUPOBAHHON CTOMMOCTH aK-
TUBOB BEJIMYNHBI 00513aTEIbCTB IIPEATIPUSITHSI.

Buabl ¥ TeXHOJIOTHS pacyeTa JMKBUAAIMOHHBIX CKMIOK

PriHOUHAsA cTOMMOCTH 00OpPYAOBaHUSI, MAIUWUH U MEXaHU3MOB
yMEHbIIAaeTCsl Ha pa3Mep JIMKBUIAUMOHHON CKUAKHU. DTU CKUIKHU
AMEIOT CYIIeCTBEHHBIE BeTMINHEI 10 60% OT pHIHOYHOI CTOMMOC-
™. [lonyyeHHass TakuMm oOpa3oM mpeanosaraemMasi BbIpydykKa OT
NpoJaxXu MEXaHU3MOB, MAallUH U OOOpPYAOBaHUS IOJKHA ObITh
CHUXXEHA Ha BEJUYMHY KOMUCCUOHHBIX U IPYTUX MPSIMbIX 3aTparT,
CBSI3aHHBIX C peanu3alueit. Pacxoasl mo peajiuszanuu MOTYT COCTO-
ATh N3 KOMUCCHOHHEIX OpoKepaM, TPAaHCITOPTHBIX M APYTUX PACX0-
OB (HampuMmep, AeMOHTaX 00OpyIoBaHMsI), CBSI3aHHBIE C TMpoja-
Xeit obopymoBaHWs, MAallMH W MEXaHW3MOB, MOTYT JOCTUTATh
20—25% oT yMeHBIIEHHOM TOoCJe TEePBOI MOMPaBKNU CTOMMOCTH
aKTUBHOI YaCTU OCHOBHBIX (DOH/IOB.

K coxanenuio, B HacTosiliee BpeMsl OTCYTCTBYeT 0OOCHOBaHHAas
METOJ0JIOTUSI pacyeTa JUKBUAALIMOHHBIX CKUIOK U B 1I€JIOM JTUKBU-
JallMOHHON CTOMMOCTU. AHAIU3UPYs TIpeliaraeMble HEKOTOPBIMU
aBTOpaMM TIOAXOABI K pacueTy JUKBUAAIIMOHHBIX CKUIOK, MOXKHO
clieaaTh BBIBOA O TOM, YTO 3TU MOAXObI B OOJIBIIMHCTBE CBOEM HOCST
SMIIUPUYECKUI XapaKTep, 00yCIOBIEHHBIH MHEHHEM KOHKPETHOIO
creluanucTa.

Kax yka3biBajioch Bblllie, HEOOXOAMMOCTb pacueTa JUKBUAALUOH -
HBIX CKUIOK C PHIHOYHON CTOMMOCTM OOYC/IOBJIEHAa HapylIeHUSIMU
($aKTOpPOB «YHCTOU CAENKU», MPEXIe BCEro, TAKMX KaK BBIHYXIEH-
HOCTb ¥ CPOUYHOCTD MpoJaxu. PaccMOTpuM 0CHOBHbIE (DAaKTOPbI, He-
MOCPEICTBEHHO BIUSIOLIMX HA TEXHOJOTUIO U pa3Mep JIMKBUAALUOH -
HBIX CKUIOK:

Konstonkmypa puinka. Tlon xowstonkmypoil pbiHKa TIOHUMAETCS
9KOHOMMYECKasl CUTyallusl Ha pbIHKE, XapaKTepusyemasl ypOBHSIMU
crpoca U MpeIoXeHUsI, ppIHOYHO aKTMBHOCTBIO, lIeHaMU U 00be-
MaMU IPOJax.
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Ob6sem cnpoca Ha moeap — 3TO KOJIUYECTBO TOBapa, KOTOPOe MOKY-
TaTeJIN 3KeJIal0T IPUOOPECTU 3a HEKOTOPLIH neproa BpeMeHn. O0beM
crpoca 3aBUCUT OT LIEHbl JAHHOTO ToBapa M IpoYux (haKTOPOB,
BKJIIOYAsI LIEHBI IPYTUX TOBAPOB — 3aMEHUTEJIEl, a TAKXKE TOXOAbI ITO-
KyTatejiei ¥ UX TIpeAIodYTeHNs.

Ob6sem npeodnoxnceHuss — 3TO KOJINYECTBO TOBapa, KOTOPOe MpoaaB-
LIBI XeJTaloT MpoaaTh 32 HEKOTOPHIN Mepuoa BpeMeHU. O0beM Ipe/-
JIOKEHUSI 3aBUCUT OT LIEHBI JAHHOIO ToBapa U APYTrux (pakTopos,
MpeXae BCEro OT 1IeH UCIMOJIb3yeMbIX B MPOU3BOACTBE PECYpCOB U
UMEIOIIMXCSI TEXHOJIOTHIA.

IleHa urpaer riIaBHYIO pojib B MOJEIU «CIPOC — MPEITIOKEHUE.
Kaxk mpaBujio, mpu mpouux paBHbIX YCJIOBUSIX 00bEM CITpOCa Ha TOBap
yBeJWUMBAeTCs, KOTAa lieHa MajaeT, U yMeHbIIaeTcs, Korma lieHa
pacreT. Pasnosecnas yena — 11eHa, mpy KOTOPOI 00beM CIIpoca paBeH
o0beMy npemnoxeHus. [1pu m1000i1 ieHe BhIlle pABHOBECHO NMEET
MECTO M30BITOYHOE TMpEeAIOXEeHWE, B TPOTUBHOM CJyyae U30BITOU-
HbI cnipoc. JIukeudauuoHHas cmMoumMoCcms peatu3yemozo UMyuecmeda
doadcHa bbimb MeHbUle PABHOBECHOIL UeHbl, 00eCnevUsas mem cambim U3-
ObIMOYHDLIL CNPOC, 8 C80I0 04epPedb NOBBLULAIOUWULL AUKBUOHOCHb UMYUe-
cmaa.

YdeT KOHBIOHKTYPHI PHIHKA OIIEHWBAEMOTO BHIa MMYIIECTBa
MOXHO OTPa3uThb yepe3 KO3 ULIMEHT 3JIACTUYHOCTH CIIpoca Mo 1ie-
He (K»2). BaactuyHOCTh crpoca 1o LieHe TpeacTaBisieT co0ol Mmpo-
LIEHTHOE M3MEHEeHEe BEJIMYMHBI CIIPOca Ha TOBAp, BBI3BAHHOE OJHO-
MPOLEHTHBIM M3MEHEHHWEM €ro ILIEHBI IPU HEU3MEHHOCTU APYIUX
(dakTOpOB, BIUSIIOUIMX HA 00BeM cripoca. Takum o6pa3oM, aHaJIU3M -
pysl CIpoC U MPEAJIOKEHE MOXHO CYAUTb O COCTABJISIONIEH TUKBU-
JIAIIMOHHOUN CKUAKHU, 00YCIOBIEHHOM KOHBIOHKTYPOU pbIHKA OLICHU -
Bae€MOT0 UMYIIIECTBA.

CokpalllgHre BpeMeHHU SKCMO3ULIMY UMYILEeCTBA.

W3BecTHO, uTO ompeaesisieMasi OLICHIIMKOM pPbIHOYHAsl CTOM-
MOCTb TIpearnoJjaraeT onpeaeaeHHbINA epuoJ phIHOYHON 3KCIT03U-
LIMU, 32 KOTOPBI OLIEHEHHOE NUMYIIIECTBO MOXET OBITh MPOJAHO MO
YKa3aHHOW pbIHOYHOM cTouMocTu. C cokpallleHueM Mepuoia pbi-
HOYHOM 3KCITO3WIINU BEPOSTHOCTH peaiu3allii aKTUBA IO PEIHOY-
HOW CTOMMOCTU CHMXaeTcss. CpOUHOCTh peain3aluy aKTUBa J0JIK-
Ha o0ycllaBAMBaTh aJicKBaTHOE CHUXXEHUE YPOBHSI PhIHOYHON CTO-
nMocTH. TakuM o6pa3oM, pa3HUIIAa MeXIY PRIHOYHON M TUKBHUIA-
LIMOHHOM CTOMMOCTBIO OMpeAessieTcs], Mpexae Bcero, TpedyeMbIM
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BpPEMEHEM peaju3allud UMYLIECTBA, HE TOBOPSI O caMoM (hakTope
BBIHYXJIEHHOCTH NpoAaxu. CpOYHOCTb peaiu3aliui OnpeaeasieTcs
OTHOIIIEHUEM TPeOyeMOro BpeMeHU peanu3aiuu (3KCHO3ULIUU) —
TTp K CIOXMBILIEMYCS Ha ATy OLIEHKU MePUONY PHIHOUHOM 9KCIO-
3uliuu — Tp3 19 JTaHHOTO BUAa UMYLIECTBA.

Taxkum 06pa3om, TUKBUAAIIMOHHASI CTOUMOCTb MOXET ObITh OIpe-
JleJieHa PhIHOYHOW CTOMMOCTBIO, CKOPPEKTUPOBAHHOI Ha JTMKBUIA-
MOHHYIO CKUIKY (cM. Puc. 6.2.1). CaMa XXe TUKBHIALIMOHHAS CKUI-
ka (L) moxeT ObITh TIpeACTaBjieHa B BUE MPOU3BeACHUS (DYHKIIUU
BpeMeHu aKkcno3uluu f(Ta) u 31acTUYHOCTU cripoca Mo LieHe C yue-
ToM (baKTOpa BBIHYKAEHHOCTHU Mpoaaxu f(D):

JluxkBupanuonnas ckuaka (L) = f(Tz) « f(D).

CroumocTb

A

L=PC—PC-t(T>3)

PerHounast A
croumoctsb (PC)
Y

JlukBunanoHHast
croumocts (JIC)

JICmin /

MpuT>=0:
1.JICHeM.6.=0

2. Iposate MTHOBEHHO
HEBO3MOXKHO

>
>

0 Tomin Trp Tpa Bpemst
sxcrozutyu (Ta)

Puc. 6.2.1. TIpumep JMHEiTHOI 3aBUCUMOCTH CTOMMOCTH
OT BPeMEHH KCIO3UIMN

®Oyakums f(T3) MoxeT OBITh paccuMTaHa IO CIIeAYIoNIei (hopMyIe:

fI=— 6.2.1),

(1 +l-)(Tp9—Tmp)
rae (Tpa-TTp) — yKCIO TIepUOIOB HAUMCIEHUS TIPOLIEHTOB (Me-
CsILIbI) 32 TIePUOA TMCKOHTUPOBAHMS, OTIPEIEISIEMOTO BpEMEHEM Tpe-
Oyemoii peanus3aunu (3KCIO3ULIUN);
i — cootBeTcTBytomas (Tpa-TTp) cTaBKa AUCKOHTA.
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Mopnens 1

Mounensb 2

I'padmueckast uarepnperanus moxean 1.

ITpumep 1.
O1eHIIUK OIpeaean peIHOUHYI0 cTouMocTh (PC) obopynoBaHus

B 500008, mcroap3ys BCeBO3MOXHEIE IOIXOABI K OlieHKe. MeTomoM
KYMYJISITUBHOTO TIOCTPOEHMSI ObLIa OIpenesieHa CTaBKa KamuTaan3a-
uuu (R) B 35%, ipu sToM HOpMa Bo3Bpata coctaBmia 10% (B romoBom
ucuucienun). Kak m3BectHo, R cOCTOUT 13 ABYX COCTaBIISIIOIIAX —
HopMEI 1oxoaa (i) 1 Hopmbl Bo3Bpata (HB). PaccmaTtpuBas HB kaxk co-
CTaBJISIIONIYIO CTaBKY KAITUTAIN3ALMKI, KOTOPOM MOKHO ITOXEPTBOBATh
npu Tpa - 0, popmyiy (1) MOXKXHO IIpeACTaBUTH CASAYIOIIMM 00pPa30M:

1
(1+R —HB)TP~Tmp)

PriHouHas akcnosunus (Tpa) cocrasisier 3 mecsilia, a Tpedyemast
akcno3uius (Ttp) — 1 mecsu.

f(To) =

1 _
(1+0,029 -0,008)CD

JInkBupanmonnas croumocts (JIC) = PC « f(T2) = 50000 « 0,959 =
47964%

JIuksumanmonHas ckunka = 50000 — 47964=2036%

3aBUCMMOCTb CTOMMOCTH OT TIeproAa SKCIO3UILIMU MOXET OBbITh
TaKKe BhIpaxKeHa cieayltolieit popmymoii:

JIC=PC-+ (1 —exp(-i*Ttp))/(1 — exp(-i* Tpa)), (6.2.2)

IIpumep 2. Ha ocHoBe manHbix IIpumepa 1 mpousBeneM pacyer

JIMKBUAALUMOHHON CTOMMOCTH 110 hopMmyJie 2:

(

b

f(T»)
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JIC = 50000 « (1 —exp(-0,029+1))/(1 — exp(-0,029 * 3)) = 17470%
JIukBumanuronHas ckunaka = 50000 — 17470 = 32530%

CpaBHMBas TTOJTy4eHHBIE BEIMUMHBI TUKBUIAIIMOHHON CTOMMOC-
™ B [IprMepax 1 u 2, MOXXHO clieJlaThb BBIBOJ O TOM, 4TO ¢popmyna 1
AMeeT TEHICHIINIO K SIBHO 3HAYMTEIIBHOMY 3aBBIIICHUIO pe3yIbTaTa
mpu Ttp<<Tpa, a hopmysa 2 — HaNpOTHUB, K 3aHXKeHUIO. K ToMy ke
pu TTtp=0, CTOUMOCTB, pacCYUTAHHAS C TTOMOIIILIO MOJIEIN 2, paBHA
HYJTIO, YTO IBHO He JIOTUYHO. J1J1 ycTpaHeH!ST 3TUX HeTaTUBHBIX TeH-
JIEHIINIA B Ka4eCTBE UTOTOBOM BEJIMUMHEI INKBUIAITMOHHOM CTOMMO-
CTH MOXXHO TIPUHSTH CPpeTHEB3BEIICHHYIO BEIMINHY 10 Pe3yJIbTaTaM
UCIIOJIb30BaHUs Mozeneit 1 u 2:

JIukBumanoHHass CTOMMOCTD (CpeTHEeB3BEIICHHAS )=

(17470x2+47964x1)/3 = 27634,7%

JIuxkBupanyonHasa ckuaka = 50000-27634,7=22365,3$

OnpeneneHue koaddhunueHTa anactuaHocT (Ka) 6osee 3atpyn-
HUTEJIbHO B CUJTY BO3MOXHOTO OTCYTCTBMSI HEOOX0AuMOi nHMopMa-
. KoadhduiyeHT 3JacTUYHOCTU CIipoca I0 LieHe MpeacTaBiseT
€000l COOTHONIEHHME IMPOLEHTHOTO M3MEHEHMs o0beMa crpoca U
MPOLIEHTHOIO U3MEHEHUs LIeHbI (TaHHas (opMysa MpUMeHUMaA IS
JIIOOBIX U3MEHEHU LIeHbI B clydae JIMHEHHbBIX KPUBBIX CITpoca U Ma-
JIBIX U3MEHEHUI LIEHBI B cliydae KPUBBIX CIIpoca IMPOU3BOJBHOIO BU-
na). Kak rmpaBuiio, Cripoc sIBJISIETCS 3JaCTUYHBIM MIPU BBICOKMX LIEHAX
1 HEedJIJACTUYHBIM IpY HU3KMUX LeHax. [Tpu Ka>1 cnpoc a1acTuuHbIN,
npu Ka<1 — HeanactuuHbiid. B ciydae Ks = 1 uMeeT MecTo equHUY -
Hasl 2J1aCTUYHOCTb.

bazoii mig onpeneneHus KoadbuimeHTa 3JaCTUYHOCTU CIIpoca
IO LIeHe SIBJIsIeTCS] phlHOYHAS MH(bOPMALIUs, HA OCHOBE KOTOPOIl MO-
JKeT ObITh OCTPOEH IrpacMK 3IACTUYHOCTHU cIipoca 1o eHe. Hanpu-
Mep, pacueT KoadduieHTa TACTUMHOCTH T10 LIeHe TIPY CHYKEHUU
ueHsl ¢ 20 1015 u yBenuueHust oobeMa cripoca ¢ 20 1o 40 mpoBoauT-
¢ creaylomuM oopasoM (cM. Puc. 6.2.2):
(20-15)x100 _

20

1. ITpolLieHTHOE N3MEHEHHUE LICHBI: 25

(20-40) x100 _

2. IlponieHTHOE M3MEHEHKE 00beMa CIIPOoca: -100

100
3. KoaddummeHT 3macTHIHOCTH cripoca 1o 1ieHe: K= — =-4

25
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IMockonbky |Ka[>1, cripoc siBisieTCst 21aCTUYHBIM.

Ilena 25
o204

uI

-1--p5-

1 — rpadux oObIY-
HOTO CITpoca;

2 —rpaduKk co-
BEPILEHHO He-
3JIaCTUYHOTO
Ccrpoca;

3—rpaduk co-
BEPIIEHHO

: T T 1
0 20 40 60 80 100 120

2J1aCTUYHOTIO
crpoca.
W" Oonbem crpoca, N

Puc. 6.2.2. DaacTHIHOCTD JIMHEHHOH (GYHKIMH CIPOCa MO IeHe
JIist pacueTa cocTaBJIsIIoLIEe TMKBUAALIMOHHON CKUAKY, 00YCI0B-
JIEHHOM Takke (paKTopaMy BEIHYKAECHHOCTH MPOJAXKN U yIeTOM 3J1a-
CTUYHOCTH CITPOCAa MOXET OBITh PACCMOTPEHA CIEAYIOIIAS MOIEIIb:

Tmp2 Tmp

-2— 2 +]) xe B (6.2.3),
Tpa? Tps

rae L— JIMKBUJaIMOHHAasA CKHUJIKa,

Ttp — BpeMs TpeOyeMoli SKCITO3ULIMHU (peau3alun);

Tp> — BpeMs pbIHOYHOI KCIO3ULINU;

PC — pbeIiHOYHAsI CTOMMOCTD;

¢ B*Ko _ cocrasnstiommast IMKBUIAIMOHHOM CKUIKY, OOYCIIOBICH-

Hasl BBIHY>KIEHHOCTBIO TTPOJAXKU U YYETOM BJIACTUYHOCTH CIPOCa;

€ — OCHOBaHM€ HaTypajbHOTro Jorapudma (e=2,718);

B — koadduumeHT, oTpaxaroiuii pakTop BhIHYKAEHHOCTH MPO-
naxu, npuyem B<1 (3HaueHue koa3hdULKMEHTa B 3aBUCUMOCTU OT
«CTETIeHM BBIHYXIEHHOCTH» HaxoauTcs B uHTepBaie 0,2—0,5);

K5 — k03hGULKMeHT 371aCTUYHOCTH CIpoca.

Dopmyna onpenesiseT KO3(POULUUEHTHYIO CKUAKY C PHIHOYHOI
CTOMMOCTHU KakK (DyHKIIMIO OT BpeMeHU TpebyeMoii 3KCIO3ULIMU, 3a-

L= (
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BUCSIIIEH OT CPOKOB peain3aliiy aKTUBOB, B BUJIE JOJIY OT BEIUUYMHBI
PBIHOYHOM 3KCITO3ULIMM; TIPY 3TOM D SBIISIETCS ITapaMeTpOM, OIIpe-
IEeNSIONMM BeIUYMHY AMana3oHa M3MEHEHUS JUKBUIALIMOHHON
CKUOKU, T.€. OT 0 10 BeIMYNHBI B CTOMMOCTHOM BBIpaxK€HUM, paBHOI

(PCx ¢ %) pu abcomorHo HesnactuuHoM cripoce (rpaduk 2)
K03 OUIMEHT LIEHOBOI 3MACTUYHOCTH CIPOCA CTPEMUTCS K HYJIIO,

(PCx ¢"B*K2) coorBercTBeHHO K PC, T.€. 1oCTUraeT BeJIUUUHBI Phl-
HOYHOI CTOMMOCTH; IIpM aOCOJIIOTHO JIACTUYHOM cripoce (rpadux 3)
3JIACTUYHOCTh CTPEMMTCS K OECKOHEUYHOCTH, a CKUOKA, COOTBETCT-
BEHHO, K HY/TI0. TaknM 00pa3oM, 4yeM BBIIIIE IIEHOBAs 3JIACTUYHOCTD
CIIpoca, TeM MeEHBIIIe CKMAKa W HaobopoT. K HemocTtaTkaM Takoro
MMOAX0Ma K pacyeTy JMKBUIAIIMOHHONW CTOMMOCTA MOXKHO OTHECTH
CJIOXXHOCTB pacyeTa Koa(dppuiumeHTa 3J1aCTUIHOCTH.

IMpumep 3. Pacuer JIC npounssenemM ¢ moMoipio hopmyisr (6.2.3)
pu crenyomux gaHaex: PC=50000%; Ko=1 (equHuuHas 31acTd-
HocTh); Tpa =3 Mecsua; Ttp=1 mecsii.

Oran 1. OnpenenseM COCTABIISIONIYIO TUKBUIALMOHHON CKUIKH,
00YCIJIOBIIEHHYIO CHIDKEHHMEM TIEpUOIa PEIHOYHON 3KCITO3UIINN:

2 2
f(Ta)= (Tm_p - 2@ +1) :(1_ _21 +1) =0,556
Tps? Tp> 32 3
Btan 2. OnpenenseM COCTABIISIONIYIO TUKBUIAIMOHHON CKUIKH,
00YCIIOBIIEHHYIO BBIHYKIEHHOCTBIO TIPOIAKU U YIESTOM JIACTHIHOC-
TH CIIpOCa:

f(9) = e /K =021 = 779

Kak mpaBuiio, HUCXOAsIIasl KpUBasl CIipoca MoKa3biBaeT oOpat-
HYIO 3aBUCUMOCTb MEXKIY LIEHOI 1 00beMOM CIIpoca, YTO 00yCIaBJIM-
BaeT IOCTOSTHHOE OTpULIATeNIbHOe 3HaueHUe Koa(p@ulMeHTa 3jac-
TUYHOCTU. YTOOBI U36€XKaTh OLIMOOK B 9KOHOMUYECKOM TOJIKOBAaHUU
OTpUILIATEIbHOTO 3HaueHWs1 K3, MPUHSITO MTHOPUPOBATH OTPHUIIA-
TeJIbHbII 3HAK, MMes1 BBUIY TOJIBKO a0COIIOTHYIO BEIMYMHY KO3 Du-
LIMEeHTa 3JaCTUYHOCTU, IMOCKOJBKY yTBepxkaeHue, yro K»=3,0 Ha-
MHOTo OoJblie, yem Ka=-2,22 He uMeeT 3apaBoro cmbicia. Ilpa-
BUJIBHO ObLIO ObI yTBEpKaaTh, 4To 3HaYueHue Ka=3,0 roBopur o 601b-
11Ieli 2J1aCTUYHOCTHY ToBapa, 4yeM 3HaueHue Ka=-2,22, paccuntaHHOe
JIJISL TOTO K€ TOBapa B MepUO, OTJIUYHBIN OT AAThl OLICHKU U (POPMU-
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PYEMBIM CJIOXMBIIUMCSI Ha 3TOT MEPUOJ, COOTHOILIIEHHEM (PaKTOPOB
crpoca v MpeaIoXKeHUs.

Otan 3. JlukBuganuoHHass ctoumoctb = PC«f(Ta)+f(D) =
50000+ 0,556 0,779 = 21656%

BOran 4. JluksuaanmroHHas ckunka = 50000 — 21656 = 28344%

Db HEeKTUBHOCTh TPUMEHEHMS BBIIIETTPUBEACHHBIX MOIENEH It
pacueTa JTUKBUAAITMOHHOW CKUIKY 3aBUCUT;

a) OT TIPaBUJILHOCTH OIPENeICHUST OIIEHIIMKOM PBHIHOYHOM 3KC-
no3uuuun (Tp3) pealnzyeMoro MMyIIECTBa MCXOASI U3 PHIHOUHBIX
JTAHHBIX «<BTOPUYHOTO PhIHKa» OLIEHUBAEMOT0 UMylliecTBa. BeanunHa
TpeOyeMoii SKCIIO3ULIMK (MaKCUMAaJbHBIN CPOK peanuzauuu — TTp),
onpeessieTcs KaJleHIapHBIM TpadKOM peayii3allii B COOTBETCTBUU
¢ TpeOOBaHUSIMU KPETUTOPOB;

0) OT MPaBWJILHOCTH OIICHKN KOHBIOHKTYPBI PBIHKA, OTpaxkaeMoii
yepes 2JIaCTUYHOCTh cIipoca 1o lieHe (D) Ha JaHHbIA BUI peanu3ye-
MOTO UMYIIIECTBA;

B) OT KOPPEKTHOCTHU pacyeTa CTaBKM IMCKOHTA, ONpeaeeHue KO-
TOPOM TMTPOU3BOAUTCS Yallle BCETO METOIOM KYMYJISITABHOTO TTOCTPO-
eHms. PacueTsl MOKa3pIBalOT, YTO CTaBKa MHMCKOHTA MOXET TPUHU-
MaThbCsI B JOCTATOYHO OOJIBIIIOM MTHAaIra3oHe He OKa3biBasl TIPH 3TOM
CYIIECTBEHHOTO BJIMSTHUS Ha TMKBUIAIIMOHHYIO CTOMMOCTh M3-3a Ma-
JIOTO TeproIa TMCKOHTUPOBAHUSI.

PsanoM aBTOpOB Takke TMpeaaraloTcs CIenyollne MOAETU I
pacyeta aukBuaalMoHHoU crouMoctu (I'anaciok B.B. «Kpenutoa-
HUE O/ 3aJ10T Y JIMKBUJALIMOHHAS! CTOMMOCTb»):

IC=pCx—LY ko (6.2.4),

(1 +i / m)TﬁxM

rae JIC — nukBUAALMOHHASI CTOUMOCTh O0BEKTa OLEHKHU, COOT-
BeTCTBYOLIAs (pukcupoBaHHOMY Tiepuony (TTp);

T0 — NpogoKUTENILHOCTh MIEpUOAA IMCKOHTUPOBaHUS (JIeT);

M — KoIMuecTBO NepUOA0B HAUMCICHUS POLIEHTOB B TEUEHUE TO/a;

i — rojoBasl cTaBKa IUCKOHTA;

Ks — monpaBouyHblii KO3(GULUUEHT, YYUTHIBAIOIIUNA BIUSHUE
3JIACTUYHOCTU CIIpoca 10 lieHe Ha JUMKBUIAALIMOHHYI CTOMMOCTb
00beKTa.

To=Tpod— Trp,
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rae Tpo — MpoAoKUTETHLHOCTh pa3yMHO JIOJITOTO TIepruoaa 3KC-
MO3UINHU O0BEKTA OLIEHKN;
TTp — POIOIKUTENHLHOCTD (PUKCHUPOBAHHOTO (TpeOyeMOro) me-
proaa SKCITO3UIINM.
/B g/ B0
o/ B0/ 4 o=/ EO/

rae £0 — xoapPUIIMEHT 2/1acCTUYHOCTH CIIpoca 1o 1ieHe.

K>

Cnenytomas Mompenb, npenctaBieHHass MITY «CraHKuH», BBI-
DJISIIAT CIIETYIOIINM 00pa3oM:
2

AC=—F—— (6.2.5)
K\aaxM-{-l >

Tu-Ty

rae JIC — TMKBUAALIMOHHAS CKUIKA;

TH, Ty — TOproBast 5KCIIO3UIIUS eAMHUIILI TOBapa IIPY HOPMaJlb-
HOM 1 YCKOPEHHOM pPeXMMe IIPOAaKi COOTBETCTBEHHO;

Ka1 — ko3 GUIIMEHT LIEHOBOM 3JIaCTUYHOCTHU.

AHaJIN3 TPaKTUIECKOTO MPUMEHEHHS BBIIICTIPUBEICHHBIX MOJIE-
JIel pacyeTa JIMKBUAALMOHHOM crouMocTy npu K» < 0, mokasbiBaer,
YTO MOJEIU 4 U 5 HeaJleKBaTHO OIKMCHIBAIOT 3aBUCUMOCTD KO3(hu-
LIMEHTAa IMKBUIHOCTU OT 3JIACTUIHOCTH cripoca, mpu Ks = 0 1151 00b-
€KTOB C OYeHb HM3KOM 3JaCTUYHOCTHIO CIIpOCa, JUKBUIAIIMOHHAS
CTOMMOCTD paBHa HYJIIO.

[Ipu aHaMM3e 3aBUCUMOCTU KO3(DGUIIMEHTA TUKBUIHOCTH OT TIe-
pyoa PHIHOYHOM 9KCIO3UIIUK HAMJIYYIIe Pe3y/IbTaThl ITIOKa3bIBaeT
MoJiesIb 3, MMelolas 0oJiee IUIaBHbII XapaKTep 3aBUCMOCTH.

TakuMm o0paszoM, XKejaemast hopMaau3aiius pa3IMuyHbIX MOaesIeit
IUTSL pacueTa JIMKBUIAIMOHHOM CTOMMOCTH 0e3 MMEIOIIUXCS Ha JaH-
HBIIA MOMEHT CTaTUCTUYECKUX JaHHBIX 110 peaju3aluyd UMYIIecTBa,
HEBO3MOXHA. DMIIMPUIECCKUI MOAXOI K pacueTy JUKBUAAIIMOHHBIX
CKUJIOK, B CHITY 3TOTO, ITOKa OCTAHETCSI OCHOBHBIM.

3akoHonarte/IbHas 0a3a NpUMeHEeHHs JTMKBUIAIMOHHON CTOUMOCTH

3akoHoAaTeIbHas 6a3a IPUMEHEHUST IMKBUIAIIMOHHOM CTOMMOC-
TH periaMeHTUpYeTCs 3aKOoHoAaTeIbcTBOM P®d B ciryuyasix HecocTos -
TeJBHOCTU (0aHKPOTCTBA) IOPUANYECKUX JIUII, HAJIOXKEHUS apecTa Ha
€r0 MMYILECTBO C MOC/IeyIoIIel MPUHYIUTEIbHOMN pealnu3alueil 3To-
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ro UMYILECTBA B LEJSIX MOoTalleHUsI KPEAUTOPCKOM 3a10KHOCTU UIU
B3bICKAHMSI HEAOMMOK I10 HaJIoraM Y JIPYyTUM IIaTeXXaM B OIOIKEeTh
Pa3HbIX YPOBHEM COMIACHO IEMCTBYIOLIEMY UCTIOJHUTEIbHOMY TPO-
U3BOJICTBY.

bankpomcmeo

I'paxnanckmit kogekc PD (ct. 65) u ®enepanbHblii 3akoH PO
«O HecoCTOATENLHOCTH (0aHKPOTCTBE)» MPEAYCMATPUBAIOT YCIIO-
BUS U IOPSIIOK OOBSABICHUS IOPUANIECKOTO JInita 6aHKpoToM. [lox
HECOCTOSITEIbHOCTbIO (DAHKPOTCTBOM ) IOPUIMYECKOTO Jr1Ia TOHU-
MaeTCs eT0 HeCITOCOOHOCTh YAOBISCTBOPHUTDL TPeOOBAaHUS KPEIUTO-
POB TI0 orjiaTe ToBapoB (paboT, ycJyr), BKJIOYas HECOCOOHOCTh
obecreuyuTh 00s13aTe/IbHbIE TIIaTeXU B OI0KET U BHEOIOIXKETHBIE
GOHIBI, B CBSI3W C TIPEBBHIIIICHUEM O0S3aTeIbCTB JOJKHUKA Hal
CTOMMOCTBIO €r0 UMYIIECTBAa WU B CBSA3U C HEYIOBJIETBOPUTEIb-
HOM CTpyKTypoit 6ajaHca HJOJKHUKA. BHEITHUM TTpU3HAKOM HECO-
CTOSATENBHOCTH (0AHKPOTCTBA) IOPUAMYECKOTO JIMIIA SIBISICTCS
MMPUOCTAHOBJIEHNE €T0 TeKYIIMX IJIaTexXeil, HeCITOCOOHOCTh 0bec-
MMeYNTh TPeOOBAHUS KPEIUTOPOB B TEUEHUE TPEeX MECHAIEB CO THS
HACTYTIJICHUS CPOKOB UX MCIIOJTHEHUS.

IOpuanyeckoe TUII0 MOXET OBITH MPU3HAHO OAHKPOTOM, KaK I10
pelIeHnIo Cyaa, TaK U B JOOPOBOIHLHOM mopsiake. OCHOBaHUEM TS
BO30YXKIeHUS TTPOU3BOMCTBA IO eIy O HECOCTOSATEIbHOCTH (OaH-
KPOTCTBE) IOpUINIECKOTO JINIA B apOUTPaKHOM CYIe SABISICTCS 3a-
SIBJIEHWE NOJDKHUKA VITH KpeauTopa (KpeIuToOpoB), a TAKKe IMTPOKY-
popa. ApOUTpaXXHEIN CyII, TPU3HAB JOKHIUKA OaHKPOTOM, TPUHU-
MaeT pellleHue O e€ro MPUHYIUTETbHOW JTUKBUIAIINN U 00 OTKPBI-
THU KOHKYPCHOTO TIpou3BoACTBa. [IpM OTKPHITUM KOHKYPCHOTO
MIPOU3BOACTBA apOUTPAXKHEIN Cyl Ha3HaYaeT KOHKYPCHOTO yIIpaB-
nstorero. KoTtopslit hopMupyeT cocTaB THKBUIAITMOHHON KOMIC-
CUU Y PYKOBOJIUT €€ paboTo.

IMopsmoK OIIeHKH U TIPOIa KU UMYIIECTBA I0PUANIECKOTO JTUIA —
O6aHkpora perinamMeHTHpyeTrcs cratbamu 110—112, 130—132 dene-
pasbHOTO 3aKoHa PD «O HecocToSITeTbHOCTH (0aHKPOTCTBE )».

Hanoeosas noauyus (FrHC)

3akonoM Poccuiickoit @eneparm ot 24 vioHs 1993 roma Ne5238-1
«O denepalbHBIX OpTaHaX HAJIOTOBOM MOJIULNN» (hefepaTbHbIM Op-
raHaM HaJIOTOBOW TOJIMIINM JAHO TPaBO HaylaraTh adMHHUCTPATHB-
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HBII apecT Ha UMYIIECTBO IOPUIANIECKIX 1 (PU3NIECKUX JIUII C TTOCIIe-
IyIollleit peaTl3alivieil 5TOTO MMYIIECTBA B YCTAHOBJICHHBIX CTyJasXx,
yKa3aHHBIX B 5.1.

OCHOBHBIMHM TTPAaBOBBIMM aKTaMU, B JAHHOM 00J1aCTH, pacCMaTpU-
BaIOIIMMM MOPSIIOK OOpalleHNs] B3BICKAHUS U peain3aluid UMYIIe-
CTBa TIPEATIPUSATHI SIBIISIOTCS:

a) Ykas IIpesuaeHTa «O HEKOTOPBIX Mepax I0 peaan3aliuy pelie-
HUIT 00 00pallleHNN B3BICKAaHKS Ha UMYIIIECTBO OPraHU3aIIAin».

0) ITonoxeHue o mopsiiKe odpallieHUsI B3bICKAHWSI HEAOMMOK T10
HaJIoraM ¥ IPYTUM OOS3aTeIbHBIM TUIaTeKaM, YINIAYMBaeMbIM IOpH-
TWYeCKUMU JINIIAMH B OIOMKET M TOCYIapCTBEeHHBIE BHEOIOMKETHEIC
(oHIBI HAa MX UMYIIIECTBO B CITydae OTCYTCTBUS I€HEXKHBIX CPEICTB Ha
cyeTax B baHKax.

B mopsinke, ycTaHOBJIEHHOM HacTOSIINM [1ooxkeHUEeM, TIpOMU3-
BOJIMTCS OOpallleHWe B3BICKAHWS Ha MMYIIECTBO HAJIOTOTJIATEb-
IIMKOB, HE BHECIITUX B YCTAHOBJICHHBIM CPOK HAJIOTH U IpYyTHE 00sT-
3aTeJbHEIE TIJIATeXHW B OIOMKET M TOCYAAapCTBEHHBIE BHEOIOMKET-
Hble POHIBI (Jajlee — «HeAOMMKM»). B TOM ke rmopsiike npu OTCYT-
CTBUM Ha CcUeTax JACHEXHBIX CPEACTB 00paIiaoTcs K B3BICKAHUIO B
cIyJasx, MpeIyCMOTPEeHHBIX 3aKOHOIAaTeIbHBIMU akTaMu Poccuii-
ckoit Menmepalin, CyMMBI TIEHU 3a 3alepXKY YIUIAThl HETOWMMKM,
mTpacdOB U MHBIX CAHKIIWI 3a HapyIIeHWe HAaJOTOBOTO 3aKOHOIA-
TeJIbCTBA.

B3bickanMe HeTOMMOK MOXKET OBITH 0OpaIlieHO TOJBKO Ha MMYIIIE-
CTBO HaJIOTOITIATEbIIMKA-IOJKHIKA, TIPUHAJIeXalllee eMy Ha mpa-
Be COOCTBEHHOCTH WJIM TIOJTHOTO XO3SIMCTBEHHOTO BeAcHHS (KpoMme
cJIyJaeB, KOTIa B JOTOBOPE O Tepeaade UMYIIECTBA B TIOJTHOE XO3Si-
CTBEHHOE BeJleHHe ITPEeAYCMOTPEH 3aITpeT Ha €T0 OTUYKIeHWE TTOJTHO-
CTBIO TNOO B TOM MJIM WHOM YaCTH), HE3aBUCUMO OT TOTO, TJIe ¥ B YbeM
(hakTMIECKOM TMOJTE30BaHNN OHO HAXOIUTCS.

O6palreHne B3BICKAHWUST HEJOMMKH Ha MMYIIECTBO TIPEIITPHsI-
THSI-HAJOTOILIATEIbIIINKA HE TIPOU3BOIUTCS, €CII K MOMEHTY TIpH -
HSTHS pelIeHUs O TaKOM OOpallleHW! apOWTPakKHBIM CYIOM BO3-
OYXKIEHO TIPOM3BOACTBO IO JIEJTy O HECOCTOSITEILHOCTH (6GaHKPOT-
CTBe) TIPEATIPHUSITHS B MOPSAIKE, YCTAHOBICHHOM 3aKoHOM Poccuii-
ckoii @emepanum «O HECOCTOATENBHOCTH (OAHKPOTCTBE) TpPEnI-
MPUATUI».

Ecnu aT0 mpoun3BoACcTBO BO30YXIEHO MOC/e MPUHSATHUS B YCTAHOB-
JIECHHOM TIOPSIIKE pellieHnusT 06 oGpallieHN B3BICKAaHUS HETOMMKH Ha
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WMYILECTBO HaJOTOIIaTebIlIMKa, TTpoliecC oOpallleHUsT B3bICKaHUSI
Ha UMYIIECTBO U €ro peaJM3aluu MPUOCTaHABIMBAETCS, a B Clyvyae
MPU3HAHUS PEANPUSITUS] HECOCTOSITEIbHBIM (0aHKPOTOM) TIpeKpa-
1IaeTCsl.

B nepByto ouepeab B3bICKaHUE OOpalllaeTcsl Ha UMYIIECTBO, HEIo-
CPEJCTBEHHO HE yJacTBYIOIee B TPOU3BOJCTBEHHOM LIMKJIE: LIEHHbIE
OyMmaru, BaJlOTHbIE IEHHOCTH, 000PYA0BaHUE HETTPOU3BOJCTBEHHbIX
MOMEILEHU, IETKOBOI aBTOTPAHCHOPT, ITpeAMEThI Au3aliHa 0(prcoB
u T.11. Bo BTOpy10 ouepeab — Ha TOTOBYIO MTPOAYKIIMIO, a TAKXKE MHbIE
MaTepuasbHble IEHHOCTU, He YYaCTBYIOILIME U He MpeaHa3HaYeHHbIE
JIJISI HETIOCPEACTBEHHOTO y4acTUsl B MPOU3BOACTBe. B TpeThlo ouepenb
— Ha ChIpbe U MaTepuabl, MpeaHa3HaYeHHbIE 151 HEMTOCPEACTBEH-
HOTO YJacTHS B TIPOM3BOJCTBE, a TAKXKE CTAHKH, 000pYIOBaHUE 3/1a-
HUSI, COOPYXXEHUsI, Ipyrue OCHOBHBIE CpeacTBa. B ueTBepTyio oue-
peab — Ha UMYILIECTBO, CAAHHOE B apeHAy T10 JOrOBOpY 3aiiMa, Mpo-
KaTa WJIA WHBIM TOTOBOpAM IPYTUM JIUIAM, €CITH BBUIY OOpaIleHMS
B3bICKaHUSI HEIOMMKHM Ha yKa3aHHOE UMYIIECTBO JUOO0 MO MHBIM OC-
HOBaHUSIM 3TU AOTOBOPBI PACTOPIHYTHI WM MPU3HAHbI HEAeHCTBU-
TeJIbHBIMU B YCTAHOBJICHHOM TMOPSIAKE, B TOM YUCJIe MO MHULIMATUBE
HaJ0TOBBIX OPraHOB.

Ha nHacTosmuit MOMEHT opraHaMM HaJOTOBOU TOJULIMU TIepe-
JIaHbl GYHKIIMU apecTa U peaju3aliii UMYIIeCTBa Cy1eOHbIM MPpU-
cTaBaM.

Kpome Toro apect Ha UMYILIECTBO MOXET OBITh HAJIOXEH TaMO-
JKEHHBIMU OpraHaMM B COOTBETCTBUMU co cTaTbsiMu TK «OueHka To-
BapoOB M aBTOTPAHCITIOPTHBIX CPEICTB Ha 3Tarne UCYMCICHUS U yIja-
THI TAMOXKEHHBIX T1aTexkeii» Ne 117 TK P®. [lanHas cutyaiust Bo3-
HUKAaEeT B cllyyae HaJloxXeHus1 ITpacdoB 3a HapyllleHWe MpaBu yIjia-
Thl TAMOXEHHBIX TIJIaTeXel, U MpU KOH(UCKAIIUU B IMOJb3Y TOCy-
nmapctBa (cT. 105,106), a Takke KOH(MUCKALIMA KOHTpabaHIbl (cTa-
U 2606, 275, 279).

Bo Bcex mepeuyucieHHBIX CiIydasix HeoOXoAuma, Mpexkiae BCero,
OlLIEHKA PIHOYHOM CTOMMOCTHY UMYIIIECTBA U, B YACTHOCTHU, TUKBUIA-
LIMOHHOM CTOMMOCTHU C LIEJIbI0 MOCHIeAYyIolIel peaan3aluu apecTo-
BaHHOTO (KOH(MCKOBAaHHOI0) UMYILIECTBA.

3ananus u ynpakHeHnus K naparpadgy 6.2:

1. HDI/IBGZ[I/ITC OIIpCIACIICHUC JIMKBUIALMOHHOM CTOMMOCTH.
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2.B Kakux ciIydasix MosIBISIeTCSl HEOOXOAMMOCTD B pacyeTe TUKBUAAIINOH -
HO1 CTOUMOCTH?

3. [NepeuncnuTe BUABI JTUKBUAAIMOHHONW CTOMMOCTU M YKaXKUTE pasiin-
YUsI MEXIY HUMM.

4. JlaitiTe KpaTKyl0 XapaKTePUCTUKY OCHOBHBIX 3TAIlOB OLICHKU JIMKBHUIA-
LIMOHHOW CTOMMOCTH.

5. Kak omnpenensieTcst CTOMMOCTh aKTUBOB MPEANPUITUST  TIPU  TIPUMeE-
HEHUW MeTOoAa TUKBUAALIMOHHON CTOUMOCTH?

6. Kak paccuuThIBaIOTCS 3aTpaThl, CBSI3aHHBIE ¢ TUKBUOAIIMEH TTPEIITpH-
aTus?

7. Kakum 006pa3oM MpoBOAUTCS KOPPEKTUPOBKA BEJIMUMHBI 00513aTEILCTB
TIPEANPUSTHSI.

8. ITpuBeauTe OGIIYIO MOCIEA0BATEILHOCT PAOOT IIPY pacueTe YIOPSII0-
YEeHHOW JTMKBUIALIMOHHON CTOMMOCTY UMYIIIECTBA TTPEATTPUSTHS.

9. KakoBBl 0COOEHHOCTH OMpEAEICHUS] CTaBKU OUCKOHTUPOBAHUST TIPU
pacyeTe TUKBUIALMOHHOMN CTOMMOCTH?

10. MoxXeT 1 TMKBUIALMOHHAS CTOMMOCTD TIPEATPUSITHS ObITH BEJIMYH-
HOI1 OTpULIATEIbHOM?

11. IpousBeanTe pacyeT TMKBUIALIMOHHON CTOMMOCTH UMYIIIECTBA, €CITH
M3BECTHO: phIHOYHAA cTomMocTh — 300000%, ctaBka muckoHTa — 25%, Bpe-
MsI PBIHOYHOM 3KCHO3ULIMU — 6 MeC., BpeMsl 9KCITO3UIIUU — 2 MeC.; TIPEIITO-
XKeHHe omepekaet cripoc Ha 10%.

12. PaccumnTaiiTe TMKBUIAIIMOHHYIO CTOUMOCTb UMYIIECTBA, €CJIV U3BECT-
HO: pbIHOYHAs1 ctouMocTh — 470000%; BpeMst ppIHOYHOM 3Kcmo3uuuu -10
Mec.; BpeMsI SKCIO3ULINN — 3 Mec; KO3 MUIIMEHT 3JTaCTUIHOCTH CIIpoca —
(-1,5).

6.3. Oco0eHHOCTH OIIEHKH TAMOXKEHHOI CTOUMOCTH
(Ha npuMepe aBTOTPAHCIIOPTHBIX CPEACTB)

IToTpeGHOCTEL B OLIEHKE aBTOTPAHCIIOPTHBIX CPEACTB B TAMOXKEH -
HBIX LIEJISIX BO3HUKAET IIPU MX BBO3€ (BHIBO3€) HA TAMOXEHHYIO Tep-
purtopuio Poccuiickoit ®enepanu. ExeronHo Ha teppuropuio Poc-
cuiickoit Menepayi BBO3UTCST GoJiee MOJTYMWIIMOHA aBTOTPAHC-
MOPTHBIX cpencTB. M3 Hux 0kos10 70% BBO3UTCS (PU3MUECKUMU JIMLIA-
MH, a octanbHble 30% — opuandeckumu. M3 crpan EBpornbl BBO3UT-
csI 0KOJI0 66 % aBTOTPAHCIIOPTHEBIX CPEACTB, 24% aBTOTPAHCIIOPTHBIX
CPEICTB BBO3UTCS U3 CTpaH A3uu, 8% aBTOTPaHCIOPTHBIX CPEACTB —
n3 crpad CHI', 3% — u3 crpan CeBepHoii 1 FOxxHOIT AMepuKku. AB-
TOTPAHCIIOPTHBIE CPENCTBA AJIsI IIEPEBO3KM MACCAXKUPOB COCTABJISIOT
B 00LIEM 00beME BBO3MMBIX Ha TEPPUTOPMIO aBTOTPAHCIIOPTHBIX
cpencts 80%, rpy3oBbie — 9%, IpoUne aBTOTPAHCTIOPTHEIE CPEeCTBa
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— 11%. TlogepxaHHBIE aBTOTPAHCIIOPTHEIE CPeICTBa (C BO3pAacTOM
6oisiee 3 jeT), cocraBiasioT okojio 80% BBO3MMEIX B Poccuio aBTO-
TPAHCTIOPTHBIX CPEICTB.

00611251 CTOMMOCTh BBO3UMEBIX Ha TeppuTopmio Poccuiickoit Mene-
paly aBTOTPAHCIIOPTHEIX CPENICTB, MIJIST KOTOPBIX TPeOyeTcs OlleHKa
B TAMOXXEHHBIX LIEJISIX, COCTaBJsIeT 0oJiee 4 MIIp. 10JJapoB B roj, 3a-
HIKeHNE WX TAMOXEHHON CTOMMOCTH TIpU AeKJIApUPOBAHUU BBI3O-
BET OIIYTUMEIC 9KOHOMUYIECKIE TTOTePH BCIICACTBIE HEAOTIOYyUSHMST
TOCYyIapCTBOM TaMOXXEHHBIX TIIaTeXKE.

Ipwm coBepleHNM AEUCTBUIA TTO TAMOKEHHOMY O(OPMIICHUIO aBTO-
TPAHCITOPTHEIX CPEICTB, TepeceKalomX TaMOKeHHY0 rpaHuity Poc-
cuiickoit @eneparnum, TaMoxXeHHBIM KomeKcoM Poccuiickoit Demepa-
uu, 3akoHoM «O TaMOXXeHHOM Tapude», TpeIyCMOTPEHO ITPOBEICHUE
OIICHKY aBTOTPAHCITOPTHBIX CPENICTB TS CIICAYIOIINX TIEIIei:

1. OueHKa TIpH TTIepeMeIIeHNH aBTOTPAHCITOPTHOTO CpeACTBa Ue-
pe3 TaMoXXeHHYI0 TpaHully Poccuiickoit (peaepanyu ajist aekaapupo-
BaHUS TAMOXEHHOMY OpTaHy.

2. OueHKa aBTOTPAHCIIOPTHOTO CPEICTBA MPU KOHTPOJIE TaMO-
SKeHHBIM OPTaHOM TIPaBUJIEHOCTH OMpeeIeHNS TeKJIapaHTOM TaMO-
JKEHHOM CTOMMOCTH.

3. OLieHKa aBTOTPAHCIIOPTHOTO CPEACTBA MTPU OTKA3€ B MOJIb3Y T'O-
cynapcTBa.

4. OueHka KOH(UCKOBAaHHOTO aBTOTPAHCITOPTHOTO CPEICTBA.

5. OLeHKa aBTOTPaHCIIOPTHOTO CPeACTBa 1S B3bICKaHUSI IITpacdOB.

6. Omenka 11T B3bICKAHWUSI PHIHOYHOM IEHBI aBTOTPAHCITOPTHBIX
CPENICTB, SIBJISTIOIINXCS HETIOCPEICTBEHHBIMH 00 beKTaM1 HAPYIIICHUST
TaMOXEHHBIX MPaBUJI, aBTOTPAHCIIOPTHBIX CPEACTB CO CIEITHABHO
M3TOTOBJICHHBIMU TaifTHMKAaMW, MCTIOJNIB30BAHHBIMHU TSI TepeMellie-
HUSA 4epe3 TaMOKeHHYI0 TpaHuiry Poccuiickoit Denepariiu ¢ COKPhI-
THEM TIPEAMETOB, SBIISIOIINXCS HEMOCPEACTBEHHBIMM OOBEKTaMM
HapyIIeHUs TAMOXEHHBIX TTPaBUIL.

7. OlLleHKa U3BITHIX aBTOTPAHCITOPTHEIX CPEICTB.

8. O1eHKa KOH(PUCKOBAHHOTO aBTOTPAHCIOPTHOTO CPEICTBA IIJIsT
BBIKYIIA JIUIIOM, Y KOTOPOTO OHU OBLTA KOH(UCKOBAHEI.

9. OueHKa aBTOTPAHCIIOPTHBIX CPENCTB, OOpaIlleHHEBIX B eme-
pajibHYI0 COOCTBEHHOCTD JJISI LIeJel MX TTPOAaXKHU.

TamoxxeHHBIM KomeKcoM Poccmiickoit Denepaiiiu ajis BEITIETTS-
PEUYMCIIEHHBIX 1IeJIei OLIEHKH YCTaHOBJIEHO OMpeie/IeHHUEe CIeIyIOLINX
BUAOB CTOMMOCTH. TaMOXEHHAasT CTOMMOCTh aBTOTPAHCIIOPTHOTO
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CpeICTBa; PbIHOYHASI CTOMMOCTb aBTOTPAHCIIOPTHOTIO CpeAcCTBa B
CTpaHe BbIBO3a; PbIHOYHASI IIeHa aBTOTPAHCIIOPTHOTO CPEeACTBa B
Poccuiickoit @enepanyu.

B oOiiem citydae, TamoXXeHHasi CTOMMOCTb TOBapa — 3TO CTOM-
MOCTB TOBapa, oIpenessieMast B COOTBETCTBHM ¢ 3aKOHOM P®d «O Ta-
MOXEHHOM Tapude» U UCTIOIb3yeMast TS LieJieii: 00J0XeH s ToBapa
MOIUIMHOM; BHEIIHEAKOHOMMYECKON M TaMOXEHHON CTaTUCTUKU;
MPUMEHEHUSI UHBIX MEP TOCYAapCTBEHHOTO PEryJIMPOBaHUSI TOPIrOBO
— DKOHOMMYECKHX OTHOILIEHUM, CBSI3aHHBIX CO CTOMMOCTBIO TOBa-
POB, BKJIIOYasl OCYILIECTBIEHUE BaJIOTHOIO KOHTPOJISI BHEIITHETOPIO-
BBIX CAEJIO0K 1 pacyeToB 0aHKOB IO HUM, B COOTBETCTBUU C 3aKOHO/Ia-
TeJbHBIMY akTamMu PD. OmipeneneHre TaMOXEHHOM CTOMMOCTH TOBA-
pPOB, BBOBMMBIX Ha TAMOXEHHYIO TeppuUTOpHio PM, B COOTBETCTBUM C
3akKoHOM P® «O TtamoxkeHHOM Tapwrie» TPOU3BOAUTCS ITyTEM TTPH-
MEHEHUS CJAEAYIOIINX METOAO0B: TI0 LIeHe CASJIKU C BBOBMMBIMU TOBa-
paMmu; Mo LieHe CACIKHU C UICHTUUHBIMU TOBapaMM; 10 1LieHe CASIKHU C
OIHOPOAHBIMU TOBapaMM; BEIYUTAHUSI CTOUMOCTH; CIIOXEHUSI CTOU-
MOCTH; pe3epBHOro Meroaa. [Ipu onpeaeneHn TaMOXEHHOM CTOU-
MOCTHM aBTOTPAHCIIOPTHBIX CPEICTB MCMOJb3YIOTCS B OCHOBHOM Me-
TOZBI MO LIEHE CASIKU C BBO3UMBIMU, C UAEHTUYHBIMU U OJHOPOIHbBI-
MU TOBapaMu.

[Tpu ncnonb3oBaHUM METOAA IO LIEHE CASIKN C BBO3UMbIMU TOBA-
paMy TaMOXXE€HHOM CTOMMOCTBIO BBO3UMOTIO Ha TAMOXEHHYIO TeppHU-
Toputo PD aBTOTpaHCHOPTHOTO CPEICTBA SBISICTCS IIEHA CHOEITKH,
¢akTUUeCKH yrutaueHHas Wiad TojaJiexalias yrjaaTe 3a BBO3MMOE aB-
TOTPAHCIIOPTHOE CPEACTBO HA MOMEHT MepeceueHrs] UM TaMOXEHHOM
rpaHusl PO.

Ecnin TaMOXEeHHBIM OpraHoOM ITIpU OIpeAeJeHUU TaMOXEHHOM
CTOMMOCTH BBO3MMOTO Ha TaMOXXEeHHYIO TeppuTopuio PM® aBToTpaHCc-
MOPTHOTO CPEJCTBA UCTIOIb3YETCSI METOI 110 LIEHE CIEIKH C BBO3UMBbI -
MU TOBapaMu, TO JOIMOJHUTEIbHAS OlIeHKA TAMOXEHHOW CTOUMOCTHU
aBTOTPAHCIOPTHOIO CPEACTBA He TPOU3BOAUTCS.

OaHako mMpu OTCYTCTBMU JAHHBIX, TOATBEPXKIAIOLINX MPaBUJIb-
HOCTb OIpeaeeHuUs 3asBJICHHON NeKJIapaHTOM TaMOXEHHOW CTOU-
MOCTH, MO0 MpU HAJUYUU OCHOBAHUWM ToJjiaraTh, YTO MPEACTaBICH-
Hble JAEKJIApPaHTOM CBEIEHUSI HE SIBJISIIOTCSI JOCTOBEPHBIMU U (WJIN)
JIOCTAaTOYHBIMM, TaMOXEHHBIM opraH P® MoxeT caMOCTOSTEIHHO
ONpeaeuTh TAMOXEHHYIO CTOMMOCTb JIEKJapupyeMOro aBTOTpaHC-
MOPTHOTO cpeAcTBa. B 3TOM cilyuae mpOBOAUTCSI OLIEHKA TaMOXEH-
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HOIl CTOMMOCTHU aBTOTPAHCIIOPTHOIO CPEACTBa MeToJaMu MO lieHe
CHEJKY C UASHTUYHBIMU WU OAHOPOAHBIMU TOBApaMM.

ITpu ncnonb3oBaHUM METOAA OLIEHKU IO LeHEe CASAKU C UIeH-
TUYHBIMUM TOBapaMM B KauyeCTBE OCHOBBI JJIsI OIpeaeeHUs] TaMO-
KEHHOU CTOMMOCTM aBTOTPAHCIIOPTHOIO CPeACTBa MPUHUMAETCS
LieHa CAEJIKU C UJACHTUUYHBIMU aBTOTPAHCIOPTHBIMU CPEICTBAMM.
NUneHTryHOEe aBTOTPAHCIIOPTHOE CPEACTBO — 3TO aBTOTPAHCHOPT-
HOE€ CpelICTBO, OJAMHAKOBOE BO BCEX OTHOIIECHUSIX C OOBEKTOM
OLIEHKH TI0 CIeAYIOIIMM MTpU3HaKaM: KOHCTPYKTUBHBIE, (DYHKIIMO-
HaJibHbIE W DKCIUTyaTallMOHHbIE XapaKTepUCTUKU, Ka4yeCTBO U pe-
MyTalusl Ha pbIHKE, CTpaHa MPOUCXOXKAEHUS, Tpou3BoauTeab. He-
3HAYUTEIbHbIE PA3JIMUKS BO BHEIIIHEM BUAE HE MOTYT CJIYXUTh OC-
HOBaHMEM JJisl 0TKa3a B pACCMOTPEHUU aBTOTPAHCIIOPTHOTO Cpe/l-
CTBa KaK UAEHTUYHOIO, €CJIM B OCTaJIbHOM TaKOe€ aBTOTPaHCHOPT-
HO€ CPEeACTBO COOTBETCTBYIOT TPEOOBAHUSIM HACTOSIIIETO OIMpeae-
neHus. B ciydae, eciiv mpy MpUMEHEHUM HACTOSIIIIETO METO/1A BbI-
SIBJISIFOTCSL 00J1e€ OTHOM LIEHbI CAECIKU MO UIEHTUYHBIM aBTOTPAHC-
MOPTHBIM CPEACTBOM, TO JJIs ONIpeaesieHUs] TAMOXEHHON CTOMMOC-
T BBO3UMBIX aBTOTPAHCIIOPTHBIX CPEACTB TMPUMEHSIETCSI camasi
HU3Kas U3 HUX.

B cinyuyae orcyTcTBUSI MHQOPMALMU O LiEHE CAEIKEe ¢ UIEHTUY-
HBIM aBTOTPAHCIIOPTHBIM CPEACTBOM JJisI OLIEHKM TaMOXEHHOM
CTOMMOCTU MPUMEHSIETCS METOJ MO 1LieHe CASJKU C OAHOPOAHBIMU
ToBapaMu. [1pu KCIOJIb30BaHUM METOa OLIEHKHU T10 LIeHe CACJIKU C
OJHOPOAHBIMU TOBApaMU B KAU€CTBE OCHOBBI JIJISI OTIpeIeIeHUS Ta-
MOXEHHOI CTOMMOCTH aBTOTPAHCIOPTHOI'O CPelCTBa MPUHUMAET-
Csl LIeHa CIeJIKHY M0 aBTOTPAHCIIOPTHBIM CPEACTBAM, OJHOPOIHbBIM C
BBO3UMBIMU. OTHOPOJHOE aBTOTPAHCIIOPTHOE CPEACTBO — 3TO aB-
TOTPAHCIIOPTHOE CPEACTBO, KOTOPOE HE SIBJISIETCS OAUMHAKOBBIM BO
BCEX OTHOIIEHUSIX C 0OBbEKTOM OLIEHKHM, HO UMEET CXOJHbIE KOHCT-
PYKTUBHbBIE, GPYHKUIMOHAIbHbBIEC U DKCIUTyaTallMOHHBIE XapaKTePpUC-
TUKHU U COCTOUT U3 CXOXKNX KOMIIOHEHTOB, YTO MO3BOJISIET €My OBbITh
KOMMepYECKM B3aMMO3aMEHSIEMbIM C OLIEHMBAaeMbIM aBTOTPAHC-
MOPTHBIM cpeAcTBOM. [Ipu omnpeneileHUU OIHOPOIHOCTHU aBTO-
TPAHCIIOPTHBIX CPEACTB TaKXKe YUYUTHIBAIOTCS CIEAYIOIINE UX MPU-
3HAKM: MPOU3BOAUTEN b, HAJIMYKEe TOBAPHOIO 3HAaKa U penyTalus Ha
pPBIHKE, CTpaHa TPOUCXOXAEHUSI, 00beM JBUTraTessi, MOIIHOCTb,
cucreMa nutaHusi (OeH3MHOBasI, (KapOOpaTop, WHXEKTOpP), IU-
3eJibHast), GyHKUMOHAJIbHOE Ha3HauUeHUe (TUIT Ky30Ba).
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ITpu onpeneneHNU TAMOXEHHO CTOMMOCTH MO YKa3aHHBIM METO-
JlaM B LIEHY CAEJIKM BKJIIOYAIOTCS CAEAYIOIIMEe KOMITOHEHTHI, €CJIU OHU
He ObLIY paHee B Hee BKJIFOUEHBDI:

a) pacxoJbl 10 I0OCTaBKe aBTOTPAHCIIOPTHOTO CpeCTBa A0 aBUa-
MmopTa, MopTa WiM MHOTO MeCTa BBO3a TOBapa Ha TAMOXXEHHYIO Tep-
putopuio PP, cTOMMOCTH TPaHCIIOPTUPOBKH, PACXOABI IO TTOTPY3-
Ke, BBITPY3Ke, Ieperpy3ke U ImepeBajke TOBapoB, CTpaxoBas CyM-
Ma;

0) pacxoipbl, TOHECEHHbIE MOKYIaTeJleM: KOMUCCUOHHBIE U Opo-
KepCKMe BO3HArpaXXJeHusl, 3a UCKII0UYEHMEM KOMUCCHOHHBIX IO 3a-
KyMKe TOBapa; CTOUMOCTh KOHTEMHEPOB U (UJIN) APYroil MHOroo0o-
pOTHOI1 Tapsl, eciiv B cooTBeTcTBUM ¢ THB3JI CHI oHu paccmarpu-
BaIOTCSl KaK €IMHOE 1IeJIoe ¢ OLIEHMBAaeMbIMU TOBapaMM, CTOMMOCTb
YIaKOBKH, BKJIIOYasi CTOMMOCTh YIIaKOBOYHBIX MaTepUaOB U paboT
10 YMaKOBKe;

B) BeJMYMHA YAaCTU MPSIMOTO WJIM KOCBEHHOTO J0X0Ja MpoJaBlia
OT JIIOOBIX MOCJIEAYIOIINX Tepenpoiax, Nepeaadyu Wil UCIoab30Ba-
HUS OLIECHWBaeMBbIX TOBApOB Ha Tepputopuu PD.

Takum oOpa3zoM, OlieHKa TaMOXEHHOW CTOMMOCTU aBTOTpaHC-
MOPTHBIX CPEACTB MPU UCIOJb30BaAHUN METOMOB 1O LIeHEe CAEIKE C
UACHTUYHBIMU U OJHOPOJAHBIMM TOBapaMM pPaCCUUTHIBAECTCS IO
dopmye:

ul o o o 0
Cmam =Cp+P60c + P noc + P oox (631)

rae Cp — PbIHOYHaA CTOMMOCTDb aBTOTPAHCIIOPTHOI'O CPp€ACTBa B
CTpaH€ BbIBO34,
P doc — PACXOIbI IO IOCTABKE aBTOTPAHCIIOPTHOT'O CPEACTBA 1O 43~

pornopTa, opTa WX MHOTO MECTa BBO3a aBTOTPAHCIIOPTHOTO CPEICT-
Ba Ha TaMOXeHHYI0 Tepputopuio Poccuiickoii Penepauuu (cTou-
MOCTbh TPaHCIIOPTUPOBKHM, PacXoibl IIO IOrpy3Ke, BHIIPY3Ke, Iepe-
rpy3Ke aBTOTPAHCIIOPTHBIX CPEICTB, CTPaxoBas CyMMa, 3aTpaThl Ha
TOILIMBO U T.1.);

P, — pacxonbl, MOHECEHHbIE MOKYMNaTeseM (KOMUCCHOHHbIE U

OpokepcKre BO3HATpaXXIeHUsI, 32 UCKJIIOUeHNEM KOMUCCUOHHBIX I10
3aKyIKe aBTOTPAHCIIOPTHOTO CPEACTBA);

Py, — BeIMUMHA 4acTW NPSIMOTO WJIM KOCBEHHOI'O A0X0la Mpo-
JIaBIla OT JIIOOBIX MOCJEAYIONINX TEePerpoaaXx WIIM HCITOJIb30BaHUS
OLICHMBAaEeMbBIX aBTOTPAHCITOPTHBIX CPENCTB Ha TeppuTopuun PO (mis
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aBTOTPAHCIIOPTHBIX CPEACTB, BBO3UMEBIX JUISI ICITOTb30BaHUS B KOM-
MEpPUeCKUX LIEJISIX).

Ilpu pacuere TaMOXEHHOH CTOMMOCTH aBTOTPAHCIIOPTHBIX
CPEJICTB, MepeMeLIaeMbIX Yepe3 TaMOXeHHY10 rpanuly P® ¢usn-
YECKMMM JIMLIAMU HE B LEJIAX UCIIOJIb30BAHNA B IPOU3BOACTBEHHOM
UM MHOM KOMMEpPYECKOW NesATeNIbHOCTU cocTaBidioume Py, u

Py, dopmyinsl (6.3.1) He yuuTsiBatoTcsi. Pacxoabl mo focrtaBke Ta-

KHUX aBTOTPAHCIOPTHBIX CPEICTB Ha Tepputopuio Poccum Pdoc
BKJIIOYAIOTCSI B TAaMOXEHHYI0 CTOMMOCTb aBTOTPaHCIIOPTHBIX
CPEACTB TOJILKO B CcIydae UX IepechblIKu. I1pr 3ToM pacxomsl o 10-
CTaBKe MOIYT OBITh BKJIIOUCHBI B LIEHY CIEJKU B COOTBETCTBUHU C
KOHTPAKTOM Ha ITOKYIKY (MJIM MHBIM TOKYMEHTOM, ITOATBEPXKIal0-
MM MpaBa COOCTBEHHOCTH JIeKJIapaHTa Ha BBO3MMOE aBTOTPaHC-
IIOPTHOE CPEACTBO) WIM IOATBEPXKAAIOTCS TOKYMEHTAILHO.

TakuM 06pa3oM OCHOBHOI COCTABJISIIONICH TAMOXEHHOM CTOMMO-
CTU SBJISICTCS] PHIHOYHASI CTOMMOCTh aBTOTPAHCIIOPTHOI'O CPEICTBA B
CTpaHe BbIBO3a, TaK KakK Ha Hee mpuxomurcsa ot 70% mo 100% Tamo-
>KEHHOM CTOMMOCTH aBTOTPAHCITOPTHOTO CPEACTBa. PIHOYHAs cTOM-
MOCTb aBTOTPAHCIIOPTHOTO CPENCTBA B CTPaHe BbiBo3a C, onpenes-

eTCs B MeCTe OLIEHKM (CTpaHa BbIBO3a) Ha ATy OLIEHKHU (AaTa MpUHs-
THUS TAMOXXEHHOM JeKJIapalum).

3ananus M ynpaxkHeHus K naparpady 6.3:

1. IIpenycmotpeHa i TamoxxeHHBIM KogekcoM Poccuiickoit Denepanu
OlIEHKA aBTOTPAHCIIOPTHOIO CPENCTBA ISl BHIKYIIA JIUIIOM, Y KOTOPOTO OHO
ObLUIO KOH(pUCKOBAHO?

2. Yro saBnsieTCS TAMOXEHHON CTOMMOCTBIO ITPU MCIIOIb30BAaHUM METOAA
T10 1IeHe CAEJKU C BBO3UMBIMU TOBapaMu?

3. OugeHKa TPaHCIOPTHBIX CPEACTB MPU MEepeMellleHUU Yepe3 TaMOXKeH-
Hylo rpaHuLy Poccuiickoit @epepanuu Tpedyercs:

a) TOJIBKO IIPpU BBO3€ Ha TaMOXEHHYIO TeppuTopuio Poccuu;

0) IpM BBO3€ Ha TAMOXEHHYIO TeppuTopuio Poccuu u akcnopTe;

B) TOJIBKO IIPU IKCIIOPTE.

4. BripaBe JI1 TaMOXXEHHBI OpraH 3ampoCUThb MPOBeIeHUE OLIEHKH TpaHC-
MOPTHOTO CPEJCTBA B LIEJSIX TOATBEPKACHUS €T0 TAMOXKEHHOM CTOMMOCTH?

a) 1a; 0) HeT; B) OLIEHKa IIPOM3BOAUTCS B 00s13aTEILHOM ITOPSIIKE

5. CTOUMOCTb JIETKOBOTO aBTOMOOWJISI ITpou3BoacTBa ['epMaHu, BBO3U-
MOTO Ha TaMOXeHHY10 TeppuTopuio Poccuiickoit @enepaiiuu, Mo 10roBopy
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Kyruii-npoaaxu pagHa 10000 eBpo. CToMMOCTh aBTOMOOWJISI JAHHON MapKu
U C JaHHBIM TIpoberom, omnpeneneHHas o cnpaBouHuky SUPER Schwacke
(Eurotax) paBna 20000 eBpo. CTOMMOCTb aBTOMOOWJISI AAHHON MapKu Ha poc-
CHIICKOM pBIHKE (B pacTopMoXeHHOM cocTosiHun) paBHa 30000 eBpo. Tamo-
>KeHHasT CTOMMOCTh aBTOMOOWJISI paBHa!

a) 10000 eBpo; 6) 20000 eBpo; B) 30000 eBpo.
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