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Estimates of the rights of the owners of the company, is the primary in-
dicator of the company’s profit potential over time. The income approach
is the basic principle is the principle of waiting. Method of discounting
future revenues, as the present value of the future income from the acqui-
sition of objects, successfully used for the assessment of real estate. The
benefits of real estate transactions in the future, future revenues and revers
yan time in the form of income during the period of ownership, ie the profit
from the sale of the property at the end of the period of ownership.

The enterprise value - the amount of income for several years and cal-
culated as the difference between the amount of the borrowed funds are
involved. Generates future income, expenses and cash flows. Future costs
and the results of the evaluation of the company is to be determined within
the reporting period and the amortization horizons. Computer horizons
measured by the number of steps of the calculation. Discounted cash flow
method, the assets of the enterprise value of their cash income is measured
by the ability to import.

Key words: The income method, real estate prices, the estimated val-
ue, capitalization rate.

KacinopbiH MeHLIK KyKblKTapblH GaFaraFaH Ke3Ae, KaCinmOopbIHHbIH
YaKbIT 6Te TabbIC dKEAY MYMKIHLLIAIM Heri3ri kepceTkill 60AbIM TabblAAAbI.
TabbICTbIK, TOCIAAIH Heri3ri Karmaacbl GOAbIN KyTy KaFMAaCbl >KaTaAbl.
boaawak TabbiCTapAbl AMCKOHTTAy oAici — OYA ©AIC 0ObeKTiHI mem-
AeHreHHeH 60AallakTa aAblHATbIH TabbICTAPAbIH aFbIMAAFbl KYHbl pe-
TiHAE, TabObICTbl >KbIAXKbIMANTBIH MYAIKTI 0araAay YiliH KOAAQHbIAAADI.
KbIAXKDBIMAMTLIH  MYAIKMEH KYPri3iAreH ornepaumsAapabiH - 6oAatuak-
TaFbl APThIKWbIALIKTAPbl GOAbIMN, MEMAEHY Mep3iMi Ke3iHAeri GoAallak,
TabbiCcTap TYPIHAEri yaKbITbIAbl TYCIMAEP MEH PEBEPCUSIHDI, IFHN MeMAE-
Hy Mep3imi 6iTKeH ke3aeri 0ObekTiAeH CaTyAaH TYCKEH ManAaHbl KEPCETEA.

KocinopbiH KyHblH — 6ipHewle >bIA iliHAeri TabbicTap comachbl
MeH TapTbIAFaH Kapbl3 KapakaTTapblHblH COMAAAPbIHbIH, apacbiHAAFbI
arbIpbIMbl peTiHAe ecenTey. boaallak, TabbiCTap MeH LWbIFbIHAAP aKlla
Kapa>kaTTapblHbIH, aFbIMbIH KAAbINTACTbIpaAbl. boAallak LibIFbIHAQD MeH
KOCIMOpPbIH KbI3METiHIH KOPbITbIHABICbIH 6araray ecenTik Mep3im LueriH-
A€ aHbIKTaAaAbl >K8He OHbl ecernTey ropmM3oHTbl Aen aTanAbl. EcenTtey ro-
PUM30HTbI ecenTey KaAamblHbIH CaHbIMEH aHbIKTaAaAbl. AMCKOHTTaAFaH
KOAMa-KOA aKlla afbIMbl BAICIHAE KOCIMOpblH aKTUBTEPIHIH KYHbl
OAapPAbIH, TabbIC 9KEAY MYMKIHAITIMEH OALLIEHEA,.

Tynin ce3aep: TabbICTbIK, BAIC, KbIAXKBLIMANTBIH MYAIK, Garachl, Ga-
FaAnay KyHbl, KanmMTaAM3alums cTaBKachl.

CrnocobHOCTb  MPeANnpUSATUS MPUHOCUTb  MEPUOAMYECKMIA  AOXOA
CUMTAETCS OCHOBHbIM MMOKA3aTEAEM MpPU OLEHKE CTOMMOCTM TMOAHbIX
npas CcO6CTBEHHOCTM Ha npeAnpusTMs. OCHOBHBIM MPUHLIMIIOM AOXOA-
HOro MoAXOAQ SBASIETCS MPUMHLMI OXUAAHUS. byayuime npeumyuiectsa
OT ornepaumii C HEABMXKMMOCTbIO MPEACTABASIOT CO0O0I Neproamyeckme
MOCTYMNAEHMS B BUAE OYAYLLErO AOXOAQ Ha MPOTEXKEHUM MEPUOAA BAAAE-
HWS U PEBEPCUIO, TO ECTb BbIPYUKY OT MPOAXKM 0ObekTa Mo UcTeveHnn
nepmoasa BAAAEHMS.

byAylime AOXOABI M PacxOAbl 06PasyloT MOTOKM AEHEXHbIX CPEACTB
no KakaoMy wwary pacyeta. OueHKa MPeACTOSUMX 3aTpaT M pPe3yAb-
TATOB AEATEAbHOCTU MPEANPUSITUS OMNPEAEAIETCS B NMpeAeAax pacyer-
HOro nepuoAa, MPOAOAXKUTEABHOCTb KOTOPOrO Ha3blBA€TCS FTOPU3OHTOM
pacyeTa. [OpM30OHT pacueTa M3MepseTCs KOAMUYECTBOM LLIAroB pacyeTa.
B mMeToAe AMCKOHTMPOBAHHOIO HAAMYHOrO MOTOKa CTOMMOCTb akTMBOB
NPeAnpPULTHS U3MEPSIETCS UX CMOCOBHOCTbIO CO3AABaTb AOXOA.

KAtoueBble cAOBa: AOXOAHbBI METOA, HEABUMXKMMOE MMYLLLECTBO, Lie-
Hbl, OLIEHOYHAd CTOMMOCTb, CTaBKa KarnmuTaAM3aLmm.
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Introduction

The history of mankind shows that people always aimed to
live in the best natural environment — in the fertile lands, have
convenient harbors in auspicious climate, the presence of water
and fuel resources, in areas where the bearing capacity of soil, the
depth and other natural characteristics auspicious for construction.
Staying in such places, people built houses, public buildings,
religious buildings, industrial and farm buildings, public facilities,
combined their roads auspicious territory settlements, adapted them
for life. Economic development, business activity, the relevant laws
determined the style and standard of living and behavior.

Experimental part. All evaluation method involves a prelimi-
nary analysis of certain information base and the corresponding
calculation algorithm. All methods of assessment can determine the
value of the business at a specific date and all the methods are mar-
ket because take into account the current market conditions, market
expectations of investors, market risks associated with the business
are measured, and the expected «response» of the market with the
purchase and sale transactions valued.There are two methods of
evaluation to determine the income method is used in the world: the
direct capitalization method and the discounted cash flow method.
This is the most universal method for assessing the value of different
types of property of the company.

Results and discussion. Estimates of the rights of the owners
of the company, is the primary indicator of the company’s profit
potential over time. Its capitalization is determined by the formula:

V=1/K

V — the current value
I —income
K — the leverage ratio

The income approach is the basic principle is the principle of
waiting. Method of discounting future revenues, as the present value
of the future income from the acquisition of objects, successfully
used for the assessment of real estate. The benefits of real estate
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transactions in the future, future revenues and
reversiyani time in the form of income during the
period of ownership, ie the profit from the sale of
the property at the end of the period of ownership.

Discount methods in the following sequence:

1. The determination of the length of the period
of the Income;

2. Each year cash flow forecast for the period of
ownership.

Cash flow is the main functional activities, the
company’s annual results. Discounted cash flow of
the first details of the process are:

— The amount of income and nature of change;

— A sequence of income (monthly, quarterly,
semi-annual, annual);

— The length of time that is expected of the
successful.

3. The discounted cash flow, based on the use
of the theory of the time value of money, the future
cash flows for the period, and to determine the
present value of all the current is determined on the
basis of a set of values.

4. The appraiser issues facing a cash flow
discount:

— Net operating income;

— Pre-tax investment income;

— Investment income, after tax;

— Income on bank loans;

— The success of the lease agreement the lessor.

5. The discount rate is defined as the average
profit margin. Directly proportional to the rate of
risk. If you have a high level of risk, the higher
the discount rate will be higher, according to

Money income

which the present value of the future income will
be lower.

6. At the end of the term of the present method
of acquisition of calculating earnings from the sale
of real estate property and assume it without the
discount rate by the current value.

7. Income from the sale of flow and the present
value of (reversion) revenues.

8. The enterprise value — the amount of income for
several years and calculated as the difference between
the amount of the borrowed funds are involved.
Generates future income, expenses and cash flows.

Future costs and the results of the evaluation of
the company is to be determined within the reporting
period and the amortization horizons.

Computer horizons measured by the number
of steps of the calculation. Discounted cash flow
method, the assets of the enterprise value of their
cash income is measured by the ability to import.

The net cash flow is a key indicator of this
methodology. Cash flow direction has characterized
monetary income and cash outflow.

Net cash flow time is defined as the difference
between the input and output of cash. Enterprise
work carried out during the three types of services:
operating, investing and financing.

To assess the value of the company by
discounting future revenues, cash is necessary to
evaluate the input and output.

Operating and investment activity is referred to
as the difference between their actual cash flows.

Real money balances of the three types of enterprise
all the difference between profit and cash flow.

Cash ouflow

Operating activities

Cash

charges for the sale of raw materials

loans receivable
on revenue

Salary
Rent payment , Taxes

Investment services

Income of investment in securities

Purchase of fixed capital

Proceeds from the branches

Budget costs

Proceeds from selling assets

Investment funding

Financial services

Payment for sale securities

Dividends and proceeds

Borrowing

Repayment of obligations under the bond and credit

Figure 1 — Monetary income and expenses of the company are shown.
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Business income, mainly due to:

Sell their goods for cash, receive payments for
goods and lent debtors;

— Within the country or abroad, or income from
investments in securities transactions in branches;

— Different types of securities, and sell;

— Do not need one or more off the assets;

— Refuse loans, etc.

Business cash outflow due to the following:

— Attract and raw materials for its activities;

— Pay its employees, its capital has the ability to
work with and implement new investments;

— Dividends and interest paid on loans obtained;

— The amount of the loan principal on bonds and
loans, etc.

The final result after tax net income of the
company. However, this depreciation can be
added to the funds. This increases the value of the
enterprise funds.

Actual cash flows include certain types of
income and expenses.

. Operating services:

. Sales volume;

. Price;

. Profit (1 * 2);

. The income from the sale;

. The variable costs;

. Fixed costs;

. depreciation of the building;

. Depreciation of equipment;

. Interest on loans;

10. Profit before tax receipt of (3 + 4-5-6-7-8);
11. Tax payments and savings;

12. The projected net income;

13. Depreciation and amortization (7 + 8);
14. The net operating income (12 + 13);

2. Investment services:

. Earth;

. Buildings and structures;

. Machinery and equipment;

. Intangible assets;

. Total: fixed capital formation (1 +2 + 3 + 4

O 001N DN AW — ~

Il
W

AN B WN—WdAST U A WK —

. The increase in working capital,
. All investments(6 + 5).
. Financial services:
. Equity capital (shares, subsidies);
. Short-term loans;
. Long-term loans;
. Loan repayment of loans;
. The payment of dividends;
. The balance of the financial activities of (1 +
2 + 3-4) for a project;
(1 + 2 + 3-4-5) — recipient.
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To determine the actual cash flows from the
investment activity, it is necessary to determine the
net cost of the destruction of the object:

Market value;

2. Costs;

3. Accumulated depreciation;

4. The amount of time in the step (2-3);

5. Remove costs;

6. The increase in the cost of capital income;

7. Operating Income (1-4 + 5);

8. Taxes;

9. Clean the residual value (1-8).

If the company considers free cash investment,
which actually uses the money collected to determine
the actual balance of the cash flows.

All cash payments or losses are recorded. For
example, the purchase of inventory or property,
including money, real money out, but these costs
are not. There are a number of methods for the
calculation of cash flows:

1. Net operating income — this is the real gross
income minus all operating costs of the remaining
income. In the form of an annual amount.

2. The pre-tax cash flow and calculated that the
amount of amortization payments on borrowings, a
portion of the net operating income.

Amortization of capital used in the operating
activities of the company in its main physical
and moral degradation compensation purposes,
providing cash transfers.

Depreciation is dependent on three factors:

— Which is the main production funds, the
carrying value of plant and equipment;

— Equipment services to the planned date for the
release of the balance sheet;

— The company selected the method of
calculating the depreciation rates.

Of the final 2 makes adjustments to the value
of the enterprise. The first one includes the cost of
operating assets unfit for service. The other owners
the advantages of working funds (+) loss (-).

Conclusion

The income approach is one of the most
important concepts is the income capitalization. It is
measured in terms of potential profit opportunities
in the value of the object, methods and collections.
The acquisition of real property appraiser using
the income approach measures the current value of
future income. Stream of income during the period
of ownership and re-capitalization ratio using the
current value of the profit from the sale of the
property are capitalized. Net operating income —
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is the calculated amount of the expected annual
net income. The sum to need to take a mortgage
loan and a deduction of wear of depreciation and
after removal settlement reserves of property and
operational costs. Definitions of the net operating
income, the basis on a property rent is supposed. For
calculation of the operating income it is necessary
to calculate the potential income. A single payment
and the total size of the market in the last year
before the date of the assessment are shown as
other income. The obtaining the potential income

it is supposed that you can rent and it is free. The
appraiser needs to know that valued property is on
the rental market during the calculating of potential
total income. The appraiser needs to compare the
valued property with other same objects on market
and to amend the difference between them. The
best method of amending is to select the relative
pairs of leased object. If such objects are similar,
but there is a significant change in some parts,
amendments can be calculated on the basis of
market information.
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