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OBINHOCTD U PA3JINYNA
B MEXKIAYHAPOJHBIX CTAHIAPTAX OLHEHKMU IVS 2017 U
EBPOINEMCKUX CTAHJAAPTAX OLIEHKHU EVS 2016

B.B Axybosckuii, MRICS,
npesudenm I pynnot komnanui «K BEPUTEKC»

Benen 3a BerynuBmiet B cuiy ¢ 01 wurons 2016 roma HOBoM penakumei EBponeickux
crangaptoB oneHku EVS 2016 [1], uzmaBaembix 1oy sruaon EBporneiickoii ['pynmbr Accorumanuii
OnenurikoB TEGOVA (The European Group of Valuers Associations) u mosiy4uBmimx B 00HMxo/1e
HazBaHue «CHHEHW KHHWTH» CTaHAAapTOB OICHKH MO TPAJAUIMOHHOMY IPHMEHSEMOMY IIBETY
OOJIOKKH TIeperieTa, MEeKIyHapoaHOE MPO(EecCHOHAIBHOE OIICHOYHOE COOOIIECTBO B Hadyaje
3TOr0 Trojla TOJNYYWJIO HOBYIO Bepcuio MexayHapoaHbIX craHgapTtoB oueHku [VS-2017,
u3naBaeMbix CoBetom mo MexnynaponuabsiM Cranpapram Ouenku (International Valuation
Standards Council — IVSC) [2]. B okonuatensHOl pemakimu crangapTel 1VS-2017 Brepsbie
yBunenu ceet 17 suBapst 2017 roga, a gatoi ux BCTYIUIEHUS B cuuty omnpezaeneno 01 uromns 3Toro
ke roja.

O6a 3TH cOOBITHSA, KOHEYHO, HE SBWJINCh HEOXHIAHHBIMH JJIsl  CIIEHUAIUCTOB B cdepe
CTOMMOCTHOM OIICHKH M JPYTUX WHTCPECYIOIIMXCS JAHHBIM HAIPABICHHEM JCATEIILHOCTH JIMII,
TeM Oosee, uto kak MexayHaponusie — IVS (International Valuation Standards), Tak wu
Esporneiickue — EVS (European Valuation Standards) crammapTel BIIUIM yXe AajeKO HE B
nepBbix penakuumsx. s cranmaproB VS onum cramm 4-it Bepcueit nmocie nposeaenHoi B 2007-
2008 rr. peopranuzanuu Cosera nmo MexnynapoanbimM Crannapram Onenku IVSC, a qnsa EVS —
3TO yXe 8-s1 10 CYeTy peAakius, HauuHas ¢ paHHero nepuona nestenbHocTH |EGOVA B 80-x
rojax mpouuioro cronetus. [103ToMy mosiBjeHre HOBBIX BEPCHIA 3TH JIBYX IPYII MEKTyHAPOTHBIX
CTaHJAPTOB OIICHOYHOU JIEATETLHOCTH CTAJI0 COOBITHEM BIIOJIHE OKHIAEMBIM, TEM 0oJiee, 9TO OHO
OBLIO B 000HX CITy4asx MpeaBapUTEILHO aHOHCHPOBAHO.

3a mpomeAmuii ¢ MOMEHTA BBIXOJ]a TIEPBBIX BEPCHH ITHX TPYNI CTAaHIAPTOB TMEPHOJ OHU
MpHOOPENN JOCTATOYHO HIMPOKYI0 MEXIYHAPOIAHYIO M3BECTHOCTh M NPU3HAHHUE, CTaB 0a30BBIMU
JOKYMEHTaMH,  ONPENeSIONMMH  O0IMe  TNPUHLUIBI U TpaBWIa  OCYIIECTBICHUS
po¢eCCUOHAIBHON OIEHOYHOMU JesATeIbHOCTH. [10 CyIecTBy COBMECTHO CO CTaHIAapTaMH OLIEHKH
Koponesckoro Uucturyra CepruduuupoBanusix CepseiiepoB Bemukoopuranun RICS (Royal
Institute of Chartered Surveyors) oHu cOCTaBISIOT BEAYILYIO IPYIITY MEKAYHAPOIHO MPU3HAHHBIX
CTaH/IapTOB, Ha 0a3e KOTOPHIX (OPMUPYIOTCS BCE APYrUe CTAHAAPTHI CTOMMOCTHOW OILIEHKH
HAIIMOHAJIFHOTO, PErHOHAIFHOTO W OTPACIEBOTO YPOBHEH. YOETUTEIBHBIM ITOATBEPIKICHHEM
JTAHHOMY TIOJIOKEHHIO CIY>KUT TOT (hakt, 4to cratbeid 26 JlupextuBbl EBpomneiickoro Corosa
2014/17/EU umenno >tu tpu rpymmsl cranaaproB — EVS, IVSC u RICS npsimo pexoMeH10BaHBI K
MIPUMEHEHHIO KaK Hanbosiee 000CHOBaHHEIE [3].

Y4uuThIBas 5TH OOCTOSTENHCTBA, BBHI3BIBAET HECOMHEHHBIN MHTEPEC MPOBECTH OIPEIEIEHHOS
COTIOCTABJICHUE COJEPKAHUS ITUX HOBBIX M3JAHHI CTaHIAPTOB, BBIICIUTH O0IIEe U OTIIMYHOE B
X TpeOOBaHMUAX K OICHOYHOW NEATETHHOCTH. B KOHIIE KOHIIOB BEIh TPYIHO IMPEICTaBUTH cede
TaKoe TOJIO’KEHUE, KOT/la ATH JIBE TPYIIbI Hanboyiee MPU3HAHHBIX MEXAYHAPOIHBIX CTaH/IAPTOB
CTOMMOCTHOM OLIEHKH MPOCTO AYOJIHMPOBAU OJHA JIPYTYI0, JIMOO MPOTUBOPEUMIN B OTIEIbHBIX
aneMeHTax. VIcXoas U3 3TOro Takoe COMOCTABICHHE U CTAl0 OCHOBHOM IENIBIO MPECTABISIEMOTO
YUTATEII0 MaTepHaa.

[Ipexne yem mepelTH K HEMOCPEACTBEHHOMY aHAIM3y W COIOCTaBJICHUIO CTPYKTYPBI H
conepxkanus crangaptoB EVS 2016 u IVS 2017, nenecooGpa3Ho BKpaTiie OCTAHOBUTHCS HA CAMUX
OpraHu3alysIX, IIOJ OSTHIOW KOTOPBIX pa3palbaThIBAIOTCS W HM3MAIOTCS OTH  TPYIIIBI
MEXIYHAPOJHBIX CTAaHAAPTOB OIICHKH. JTO TeM OoJyiee MOJe3HO, 4To HHpopMams o0 ITHX
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MEXIYHAPOJHBIX CTPYKTYpax B OTEYECTBEHHOU JIMTEpaType MyOIHKYyeTCs JOBOJIHHO PENKO, a Mo
CBOEMY COJIEP>KaHUIO BBITJISIAUT HE3ACTY>KEHHO CKYIHOM.

Cama ab6peuarypa TEGOVA, mon srugoii kotopoil m3narorcs EBporelickue cTraHIapThl
onenku EVS, mosBunace Ha cBeT B cepeauHe 1997 r., 3amMeHUB coOol mpeaplaylee Ha3BaHUE
EUROVAL. O0benunsitonias Ha cerofHs 63 HalMOHAJIbHBIE aCCOLMAIMH OICHIMKOB 34 CTpaH,
MpEeXJIEe BCEro, EBPONEHCKOro KOHTHHEHTa, B cBoeM HbIHemHeM ¢opmare TEGoOVA, kak
MEXIyHApOAHAsT OpraHU3alus, MPEICTaBIseT o0mue npodeccnoHalbHble HHTEpeChl CBbIme 70
TBIC. OIEHIIUKOB ATHX CTpaH. Takum obOpazom, B cBoeit ocHoBe TEGOVA mpezacraBiser coboi
MEXIYHAPOAHYI0 HEKOMMEPUYECKYIO OpraHu3aluio, O0bEANHSIONIYI0 HAIIMOHAJIbHBIE OIEHOYHbIC
accoluanuy, Mpex/ie BCero, eBponeiickoro KOHTHHEHTA.

PazpaboTtka u pacnpocTpaHeHHE TapMOHHU3UPOBAHHBIX MEXJIYHApOJIHBIX CTaHAAPTOB
OIICHOYHOM JesTenbHOCTH 3asBiieHO |EGOVA B kadecTBe OJHOTO M3 OCHOBHBIX HaIlpaBlICHUUN
cBoell nearenbHOCTH. HemocpeacTBeHHyr0 pa3pabOTKy CTaHAAPTOB OLIGHKHM BEACT OAMH U3
KIroueBbIX B ee cTpyktype Komuter mo Epomneiickum Cranmapram Ouenku EVSB (European
Valuation Standards Board), wieHsl KOTOporo mpeacTaBiasfsioT Bxomsamme B TEGOVA
HAI[MOHAJIbHBIE OPTaHU3AI[UH OL[EHIIIUKOB.

Coser o MexnaynapoaubiM Crangapram Onenku IVSC, mox srumoil KOTOporo M3garoTCs
MEXAYyHapoAHbIE CTaHAapThl oueHku |VS, mo cBoemy craTycy sIBisieTcs HE3aBHCUMOMN
HEKOMMEpPUYECKOW 4YacTHOW opranu3auuen ¢ mrab-kBaptupoil B Jlonmone, BenukoOpurtanus.
Co3nannas B 1981 rony u g0 1994 rona HocuBmias HazBanue Komurer no MexayHapoAHBIM
Crangapram Ouenku AxtuBoB TIAVSC (The International Assets Valuation Standards
Committee), B kauecTBE OCHOBHOTO TPEAMETa CBOCH AEATCILHOCTH JAaHHAs OPTaHU3allUs CTABHT
MMEHHO pa3pabOTKy M pachpoCTpaHEHHUE IMEPEIOBBIX CTAaHAAPTOB OLICHOYHOM IEATEIBHOCTH W
TEXHHUYECKUX PYKOBOJCTB K HUM. B ee pabore Ha cerogHs ydacTBYIOT 96 opranuzauuii uz 58
CTpaH MHpa, OXBAThIBasI MPAKTUYECKH BCE€ PETMOHBI 3€MHOTO II1apa.

[TpumeuaTenbHO, uTO B oTiinuue oT TEGOVA, 4ieHCTBO B KOTOPOMl MPEAYCMOTPEHO TOJBKO
JUTST HAITMOHAJBHBIX AaCCOIMANMK OIEHIIMKOB, B jaesreiabHoctd |VSC mpuHUMaioT ydactue
pa3IUyYHbIE 1O CBOEMY CTaTyCcy CTPYKTYpBl, BKJIIOYas Mpo(ecCHOHaNbHbIE OOBEIUHEHUS
OIICHOYHOTO HAIpaBJIEeHUsT HAIMOHAIBHOTO U PErHOHAIILHOTO YPOBHEH, WHCTUTYIIHMOHAJIBHBIE
CTPYKTYpHl psila CTpaH, akaJeMU4YecKkue OOBEAUHEHUS U Yy4eOHbIE 3aBeJCHHS, OTAEIbHBIC
KpYIHBIE KOMIIAaHUHU OIICHOYHOTO U OJIM3KUX HATIPABJICHUN W UX TPYIIIIHI.

JlocTaTOYHO TPEACTABUTENbHBIM Psii OpraHU3allMii PErHMOHAIBHOTO W HAIMOHAJIBHOIO
YpOBHEH YKOHOMHUYECKU PAa3BUTHIX CTPAH OJHOBPEMEHHO YYacTBYIOT B AesTenbHOCTH Kak 1VSC,
tak 1 TEGOVA, obecrieunBas, TeM caMbIM, B ONPEICIICHHON CTETIEHU COTTIACOBAHHOCTh ACHCTBUIA
ATUX JBYX HamOoJiee MPEeICTAaBUTEIBHBIX MEXIYHAPOJHBIX OIEHOYHBIX (OpyMOB. JlocTtaTouHO
aKTUBHO B OTHX JBYX BEIYyIIUX MEXKIYHAPOJIHBIX OpPTaHHU3AIMAX OIIEHOYHOTO HAaIMpaBICHUS
MIPEACTABIECHBI M TIOCTCOBETCKME CTpaHbl BKItoudasd bemapycs, ['pysuro, Kaszaxcran, Jlaturo,
JlutBy, Poccuto u VYikpauHy. YKpawHCKYyl0 CcTOpoHy B aesrenbHocTd |VSC mpencraBisior
VYkpauackoe OO60mectBo OnenmukoB (YTO) wu denepamus OuenmukoB busnHeca wu
Nurtennexryansnoit CobcrBenHoctrn (POBUC). Ilocne HekoTroporo mnepepsiBa YKpanHCKOE
Oo6mecTBo OnennukoB ¢ 2017 roga BO300HOBUIIO cBoe WiIeHCTBO B B TEGOVA, uiieHOM KOTOpoit
c ocenn 2016 roga crana Accouunanus CrneunanuctoB bankosckoit Ouenkun Ykpaunsl (ACBOY).

B cBoeli meneBoii mocraHoBke Espormetickue Cranmaptel Onenkn EVS  tpagummonHO
OPUEHTHUPOBAHbI HAa MX MPUMEHEHHUE JUIsi CTOMMOCTHOW OIIEHKH, MPEXKIE BCET0, HEABUKUMOIO
UMyIIecTBa. Takasi MpPerMYIECTBEHHAs] HAMPAaBICHHOCTh JAHHOW TPYMIBI CTaHIApPTOB, KOTOpas
MOATBEpKIaeTcss U mocienHeid mx Bepcued 2016 roma [1], Bo MHOroM ormpenenseTcss oOumm
MO3UIIMOHUPOBAaHUEM JesTenbHocTH TEGOVA, koTopas B TOCIETHHE TOABI TpPEANPHUHIIA
CEpPbE3HbIl MOBOPOT B CTOPOHY TECHOIO B3aUMOJCHCTBUSI C PYKOBOISIIMMH CTPYKTypamu
EBpomneiickoro Coro3a.
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B ToM umcie 3TMM 0OCTOATENBCTBOM, BHUAMMO, OOBSICHAETCS pa3MelleHue MTal0-KBapTHPHI
TEGOVA B bproccene, rae cocpeioTOYeHbl OCHOBHbBIE HUCIIOJIHUTENbHBIE Opranbl EBpormnelickoro
Coroza. Ilpm sTOM, B KayecTBe OJHOW W3 CBOMX TJIaBHBIX LeJNed NpuU pa3paboTKe W
pacnpocTpaHeHUH YHUGUIUPOBAHHBIX MEXIYHAPOAHBIX CTaHAAPTOB OLCHOYHOU HESTeNbHOCTH,
TEGOVA craBHT UX BXOXJIEHHE B OOIICEBPONICHCKOE 3aKOHOIATEIBHOE TOJIe Yepe3 OTPAKCHUE B
3aKOHOAATEIbHO-PETYIUPYIOIIMX JOKYMEHTaX 3aJI0KEHHbIX B HUX €AMHBIX MPaBUI U TpeOOBaHUI
OLIEHKA CTOMMOCTH pA3JIMYHBIX BHJIOB AaKTHBOB, NPEXJIE BCEro, MPUMEHUTEIBHO K
WHBECTUIIMOHHON JEsATeNbHOCTH, KPEIWTOBAHHUIO IO/ 3aJ0roBoe obOecreueHue, ais 1enei
Hanoroo6sosxeHus [2]. Mcxoas u3 310ro, B KaueCTBE OCHOBHOI'O OPUEHTHUPA IIPEyCMAaTPUBAETCS
HaIEJICHHOCTh Ha T[IOCTENIEHHOE TMpU3HAHME CTaHaapToB oneHku EVS B kaudecte
00111eeBpONEHCKIX HOPMAaTUBHBIX JOKYMEHTOB OLIEHOYHOH IS TETbHOCTH.

Bwmecte ¢ Tem, Coet nmo MexaynaponubiM Ctangapram Ouenku |VSC craBut nepen coboi
emnie Oosee ro0anbHBIC 33a/1a4l, OPUCHTUPYS CBOIO ACSATEIHHOCTh HAa 00OOIIEHUE MEePEAOBOro U
OOIIENPU3HAHHOTO OIbITa ¥ MPAKTUKA OLICHOYHON JEATENbHOCTH U €ro OTpaXKeHHE B
YHHUBEPCAIBHBIX 10 CBOEMY NMPHUMEHEHHMIO CTaHAApTax OICHOYHOW nesTenbHOCTH. [IpuHuMas BO
BHHUMaHHE Ba)XHOE 3HAUYCHHE CTAHJAPTOB OLEHKH PA3JIMYHBIX MATEPHAIBHBIX U HEMaTepHUaIbHBIX
aKTHUBOB i1 (PMHAHCOBOM CHCTEMBI B IEJIOM, Pa3paboTKa TAaKWX YHHUBEPCAJIBHBIX IO CBOEMY
MPUMEHEHUIO CTAaHJIAPTOB JOJKHO CIIOCOOCTBOBATH MOBBIIIEHUIO 00OCHOBAHHOCTH MPUMEHSIEMBIX
MpOIelyp ¥ MPAKTUK OLEHOYHOH JeATEIIbHOCTH, TIOBBIIIAs TOBEPUE K IMOIy4aeMbIM Ha MX OCHOBE
pesynbratam. Takum 006pa3oM, 1o CBOeMy NpeAHa3HaueHUI0 cdepa npuMeHeHus crangaptos VS
IpeacTaBisieTcs 0ojee MUPOKOH MO CpaBHEHHIO co ctaHmapTamu EVS, uro HEH B Koel Mepe He
yMalisieT OTMEUEHHBIX BBIIIE 3HAUMMOCTH U POJIH MOCIETHUX.

VYka3zaHHBIC Pa3IMYMs B IIETICBOM MpEJHA3HAUYCHUH U c(hepe MPUMEHEHHs CTaHIaPTOB OIICHKH
IVS u EVS nHenocpencTtBeHHO oTpakaloTcs B UX CTpyKType. ['pymnma 6osiee oOmmx craHIapTOB
IVS 2017 Bkmtowaer 5 6a30BBIX CTaHIAPTOB OOIIETO XapakTepa M 6 CTaHAAPTOB, OMUCHIBAIOIINX
JIOTIOJTHUTENIbHBIE TPEOOBaHMSI K MPOBEJACHNUI0 CTOMMOCTHOM OLIEHKM OTIENBHBIX BUJOB aKTHBOB
(Tabn.l).

Tabmumna 1

Obwasn cmpykmypa cemeiicmea mexcoynapoonvix cmanoapmos oyenxu VS 2017

Pa3ned 1. O01mue ctanaapTel

IVS 101 O6bemM paboT

IVS 102 W3ydenue u anamms

IVS 103 OT4eTHOCTH

IVS 104 Basbl onieHkn

IVS 105 IToaxoap! U METO/IBI OLIEHKH
Paznen 2. CtannapThbl OlleHKH AKTHBOB

IVS 200 busnec n 6m3Hec-mHTEPECH

IVS 210 HemarepuanabHble aKTUBBI

IVS 300 OO6opyaoBaHue

VS 400 Hensmwxumocts

IVS 410 CoOCTBEHHOCTD B Pa3BUTHH

IVS 500 @DHUHAHCOBBIE HHCTPYMEHTHI

B ominume OT [O0CTaTOYHO JIAKOHWYHOTO IIOCTPOCHMSI CEMEWCTBA MEXKIYHAPOIHBIX
crangaptoB  oueHku IVS 2017 ux eBpomeiickue  «copoauum»  SABISIOTCA  Ooiee
CTPYKTYpUPOBAHHBIMH U OOBEMHBIMH IO KojuuecTBY (Tabmn.2). Hapsny c 5-to 0a3oBbIMEH
CTaHJapTaMM OOILEro xapakrepa, oHM Takxke BkiIodaroT 10 PykoBoxcts, 2 EBponeiickux Koga u
8 Texnuueckux JJOKyMEHTOB, NETANU3YIOUIMX M KOHKPETU3UPYIOIIUX OTICIIBHBIE JJIEMEHTHI U
HaIpaBJICHUSl OLIEHOYHOM JesaTenbHOCTH. B camoctosdrensHbll  pa3nen «CuHEH KHUTH
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crangaptoB EVS-2016 BbigeneHsl OCHOBHBIE BBIIEPKKU U3 €BPOICHCKON 3aKOHOIATENIbHON 0as3hl,
CBSI3aHHBIE CO CTOMMOCTHOH OLICHKON MMYILECTBA.

Tabauya 2
Oowan cmpyxkmypa «Cuneit knueu» cmanoapmos EVS — 2016
EVS1 PuiHOYHAsT CTOUMOCTD
EBpomnelickue EVS 2 ba3bl OLICHKH, OTIMYHBIE OT PHIHOYHOM CTOUMOCTH
1A CTaH1apThl EVS 3 KBanmmudukarms oneHmmka
OLICHKHU EVS 4 IIpouecc oueHku
EVS 5 OT4YETHOCTH 0 OLIEHKE
EVGN 1 | Onenka ans nenerd GMHAHCOBOW OTYETHOCTH
EVGN 2 OrneHka 11s 1esIei KpeANTOBaHUS
EVGN 3 | Ouenka mis nieneil CeKbIOpUTH3AINT
EVGN 4 | Onenka cTpaxoBoil CTOMMOCTH U yliepOa
. EVGN 5 O1leHKa MHBECTUIIHOHHONH CTOMMOCTH
EBponeickue
1B PYKOBOICTBA EVGN 6 O1ieHKa TpaHCTPAaHUYHBIX AKTHBOB
110 omeHKe EVGN 7 | Ouenka coOCTBEHHOCTH B KOHTEKCTE JJupeKTHBBI 1O
Yupasnstommm AnbrepHaTtiBHbIME DOHIaMU
EVGN 8 | Onenka coOcTBeHHOCTH U 9HEProdh(HEeKTUBHOCTh
EVGN 9 | Crnenuduxanus EMF u TEGOVA no kxommepueckum
3aiMam
EVGN 10 | CooTBercTBHE OIIEHOK TpeOOBaHUAM cTaHnapToB EVS
. EC1 Kon nmpodeccrnonanbHON ACATEIBHOCTH U TUKH
2 Epponeiickne EBponeiickoro Onenmmuka
KOJIBI PP =
EC?2 EBponeiickuii Kog npoBenenus namMepeHuit
3 3akononarenscTBO EBpomneiickoro Coro3a u orieHKa COOCTBEHHOCTH
4 Texunueckue EVIP 1 YcToiunBo€e pa3BUTHE U OLIEHKA CTOMMOCTH
JIOKYMEHTBI EVIP 2 Jl0CTOBEPHOCTH OLIEHKH M PHIHOYHBIN PUCK
EVIP 3 Pacnpenenenue ctTonMoCTH MEXIY 3€MIIEH U
CTPOCHUSIMU
EVIP 4 OrneHka cOOCTBEHHOCTH /IS TIeNiel EpUOANYECKU
MTOBTOPSIONIETOCS HAJIOTO00JIOKEHUS
EVIP 5 MeTomoJIOTHS CTOMMOCTHOI OIIEHKHU
EVIP 6 Mopenu aBToMatu3upoBanHo# orieHku (AVM)
EVIP 7 EBpomneiickas COOCTBEHHOCTb U PHIHOYHBIA PEUTHHT:
PYKOBOJICTBO JJISl OIEHIINKOB
EVIP 8 Omnpenenenne cupaBeyIMBOM CTOMMOCTH 110 CTaHAAPTY
IFRS 13

Jaxe Oermoe MOBEPXHOCTHOE COIMOCTaBIIEHUE, MpEACTaBICHHOW B Tabmumnax 1 u 2 olmieit
CTpyKTyphl cemeiictB ctannaproB 1VS 2017 u EVS 2016 no3Bomsier caenath BBIBOJ, C OJHOM
CTOPOHBI, O OOJbIIel CTENeHH OOIIHOCTH MEpBbIX MX 0a30BbIX yactei. C Ipyroi CTOpOHBI,
3aMEeTHBIM OTJIMYHEM IPEJCTaBIseTCs OOJblIas JAeTAIN3alus CTPYKTYphl CeMecTBa CTaHIapTOB
EVS 2016, nx HameIeHHOCTh Ha PACCMOTPEHHE KOHKPETHOM CrIenn(UKH MTPOBEACHUS OTACITBHBIX
HanpaBJIeHUH OLEHOYHBIX paboT.

HecMmoTpst Ha TO, YTO MO KOJIMUYECTBY 0a30Bbl€ CTaHAAPTHI 00EUX CEMEICTB OAMHAKOBBI, IO
CBOEMY COCTaBY OHHM 3aMETHO OTIMYAIOTCS. Tak, MepBbId MO ouepeaHocTu cranmapt EVS 1 B
«CuHeit  kHure»  EBpomedcKuX  CTaHJApTOB  IMOJHOCTHIO  TOCBSIIEH  PAacCMOTPEHUIO




Ne 1 (46) ciueHb-6epeseHb 2017 BICHUK OLUIHKA

(GyHIaMEHTAIBHBIX IS CTOUMOCTHOW OIICHKH TIOHATHUH «PBIHOYHASI CTOMMOCTB» U «PBIHOYHAS
apeH/Has IuIaTa». Y€ BO BBOJHOM YAaCTH CTAaHAApTa JaHbl OCHOBHBIEC ONPEIEICHUS 3TUX
KIIFOUEBBIX TEPMHUHOB. BriepBEIe TIpeICTaBICHHEIE B TIEpeBOie B paboTe aBTopa [4], OHH BBITIISST
CIIeyIOIUM 00pa3oMm:

«PblHOYUHAA CMOUMOCMb — pACYemHAs CYMMA HA 0amy OYeHKU, Komopas modicem Obimb
VHIaQyeHa npu  npooasice COOCMBEHHOCMU HENOCPEOCMBEHHO MeHCOY 3AUHMEPeCcOB8aAHHbIM
nokynamenem U 3aUHmMepPeco8aHHbIM NPOOABYOM NPU NPOBEOEHUU OOCMAMOUYHO20 MapKemuHead,
K020a CMOpPOHbL 0eUCmBYIOm KOMNEMeHmMHO, O1a20Pa3yMHO U 0e3 NPUHYHCOCHUS.

«PviHOUHAs apeHOHas naama — pacuemHas CYMMA apeHOHOU Niamel HA 0amy OYeHKU, 3d
KOMOpY CcOOCMBEHHOCMb MOodJicem Oblmb nepeoana 68 apeHdy HenoCpPeOCmEeHHO MeNCOY
3AUHMEPECOBAHHbIM — APEHOAMOPOM U 3AUHMEPECOBAHHLIM — apeHoodamenem Had  CPOK
oeticmeyrowe2o Uil Npeonoidazaemoco apeHoHo20 CO2LauleHUs npu npo8edeHuUUu 00CMAamoyHo20
MapkemuHea, K020a CmMopoHbvl 0eUCmeyiom KOMNemeHmHuo, 0J1a20pa3yMHO U O€3 NPUHYIHCOEHUS.

JlaHHbIE ompeneneHHs, NPHUBEICHHBIE B eBpomerckoMm cranmapre EVS 1, mpakrtuuecku
MOJIHOCTBIO COBIMAJAIOT C X PelaKlue, IpeaCTaBIeHHON B MexkayHapoHoM ctanaapre VS 104.
EnuHCTBEeHHOE OTIIMYHME COCTOUT B TOM, YTO ONPEACICHHE «PHIHOYHAS CTOMMOCTB)» B CTaHAAPTE
IVS 104 pacmnpoctpaneHO HE TOJBKO COOCTBEHHOCTb, HO W 00s3aTelbCcTBAa MO HEil. OTo
OOCTOSITENICTBO OTpaKaeT M MOJYEPKUBACT OONBIIYI0 OOIIHOCTH c(hepbl MPUMEHEHHS
MeXIyHapOoAHbIX cTaHgapToB IVS.

PackpsiBast 5tu 6a3zoBble MoOHATHA, Kak ctaHaapt EVS 1, tak u cranmapt IVS 104 nmosicuser,
YTO OHM HE O3HAYaIOT PealbHOl CyMMBbI, KOTOpas OyjAeT oIjlaueHa MpPU OCYLIECTBICHUM CHEIKU
KYIUIU-TIPOJ@XH JMOo apeHabl. B ycnoBuAX pbIHKa 3Ta cymMMa 3aBHCUT OT OCOOEHHOCTEH
NPEANOYTeHU U 0XKUJaHUN KaK KOHKPETHOT'O MOKYTaTes, TaK 1 KOHKPETHOro MpOoJIaBlia, PaBHO
KaKk U OT JIPYrux IeHooOpasyroumx (akTopoB pbhlHKAa. TakuM o0pa3oM, 3TH HOHSTHUSI CKOpee
COOTBETCTBYIOT OOOCHOBAaHHBIM OXXHUJAHMAM HanOojee BEpOATHOW PHIHOYHOM IIeHbI Ha JaTy
oreHKH. TeM caMbIM, B MPaKTHKE MEXIyHAPOJHBIM CTaHIIAPTOB OICHOYHOW IEATEIHHOCTH BCE
Oonee yTBep)KJOaeTcs IOHUMAaHUWE W OTPAKEHUE BEPOSTHOCTHOTO XapaKTepa pPbIHOYHOM
CTOMMOCTH.

HcTopruyecku NOHATHE «PBIHOYHASI CTOUMOCTBY COAEPKUTCS B LIETOM Psijie MEXITYHApPOIHBIX
JOKYMEHTOB, BBIIIEANINX JI0 W3IAHUS PAaCCMAaTPUBAEMBIX IMOCIEIHUX Bepcuil cranmaptoB VS
2017 u EVS-2016 u pelicTByrommx Ha cerogHsAHui neHb. IIpoBenenHoe B cranmapre EVS 1
COTIOCTABJICHUE OIpPENEeIeHUH «PBIHOYHAS CTOMMOCTB», 3a(UKCHPOBAHHOE B OCHOBHBIX
00111eeBpONEeHCKUX 3aKOHOIATeNbHBIX JOKYMEHTaX, Mpexjae Bcero, B Jlupekrusax u Permamenrax
EBpocoroza, mpu WMEIOMMXCS PEJAKIMOHHBIX OTIMYUSAX TIOKAa3bIBAET MX TPAKTHYECKYIO
CMBICJIOBYIO UACHTHYHOCTD [2]. MicXoms U3 3TOro, MOKHO 3aKJIFOUUTh, YTO Ha CErOJHS CIOXHIIOCH
eIMHOE OOLIETIPUHITOE B HamOoJiee aBTOPUTETHBIX MEXKIYHAPOJHBIX CTaHIAPTaX M KITFOUYEBBIX
€BPOMEUCKUX TUPEKTUBHBIX JOKYMEHTaX IpPHUBEJCHHOE BBIIIE KOHLENTYalbHOE OIpeesieHHe
MOHATUH «PBIHOYHAS CTOMMOCTB» M «PBIHOYHAS apeH[Has Iuiata». V3 3Toro BHITEKaeT BIIOJIHE
OYEBHJIHBIA BBIBOA O HEOOXOAMMOCTH y4eTa YTBEPIMBIICHCS B MEXIYHAPOJHOW MPAKTUKE U
OTPOKEHHON B pPacCMaTPHBAEMBIX OCHOBOIOJATAIOMIMX CTaHAAPTaX OINEHOYHOH NesSTeTbHOCTH
6a30B0i1 TEPMUHOJIOTHHU MPH MOATOTOBKE HOBOM pelaKIlMi HAIlMOHAIBHBIX CTAHAAPTOB OLIEHKH U
IPYTUX PETIAMEHTHPYIOUINX 3Ty JAeSITeTbHOCTh JOKYMEHTaX.

[IpumeHeHrne B KauecTBe 0a3bl OIEHKHM DPHIHOYHOM CTOMMOCTH WJIM PBIHOYHOM apeHIHOU
IIJIAThl JOJDKHO OTBEYaTh XapaKTepy, LENSIM U YCIOBUSM, JUIsl KOTOPBIX ONPENEISIeTCS CTOUMOCTh
TOr0 WJIM MHOTO aKTHBA, YTO 0CO00 MOJAYEPKHUBAETCS B OOOUX paccMaTpUBaeMbIX cTaHaapTax. Mx
UCTOJBb30BAHUE HE JIOJDKHO TNPOTHBOPEUYUTH NPUMEHEHHIO APYruX 0a3 OLEHKH, NPUHITHIX
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MEXTyHAPOAHBIMH COTJIALICHUSAMH, TUOO0 3aJI0’KEHHBIX B HAIIMOHAJIBHBIX 3aKOHOJATEIIHHBIX aKTaX.
C yuetoM HEOOXOAMMOCTH MX HPUMEHEHHs, B TOM YHUCIE, UCXOAd W3 YCIOBHM M Ienei
npoBeaeHust oueHku, cragaaptel VS 2017 u EVS 2016, Hapsay ¢ pbIHOYHOH CTOMMOCTBIO U
PBIHOYHON apeHIHOM IJIaTOM, BBIACISAIOT HECKOJIBKO APYIMX BHJOB CTOUMOCTH M OCHOBAHHBIX Ha
HUX COOTBETCTBYIOIIMX 0a3 CTOMMOCTHO# OIeHKH (Tadi1. 3).

Tabauya 3
ba3zvt ouenku, npunamote ¢ cmanoapmax \NS 2017 u EVS-2016

Cranpaptel EVS 1 m EVS 2

Crangapr IVS 104

PrniHOYHAsg CTOMMOCTD
Market Value

PrniHounasg ctouMocThb
Market Value

PrinouHas apCHIaHasdl 11aTa
Market Rent

P BIHOYHAsA apeHI[Ha}I IjiaTa
Market Rent

CHpaBeI[J'II/IBa}I CTOUMOCTH
Fair Value

CornacoBannas (O60cHOBaHHas) CTOUMOCTh
Equitable value

CrenuanbHasi CTOUMOCTD
Special Value

I/IHBGCTI/IHI/IOHHaﬂ CTOUMOCTDH
Investment Value

I/IHBeCTI/ILII/IOHHaH CTOUMOCTH
Investment Value

CI/IHepFeTI/I‘leCKa}I CTOUMOCTD
Synergistic Value

3ajoroBasi CTOMMOCTb
Mortgage Lending Value

.HI/IKBI/II[&III/IOHHaSI CTOUMOCTbD
Liquidation Value

CTanOBaSI CTOUMOCTB

Cnpaseanusas croumocts (MCDO u ap.)

Insurable Value Fair Value (IFRS, etc.)

CroumocTs Juts 1ienet HajgorooOoxkenust | CrpaBemuBas peiHoYHast ctoumocts (OECP u p.)
Values for Taxation Purposes Fair Market Value (OESD, etc.)

KOMHGHC&HI/IOHHaH CTOUMOCTDB
Compensation Value

B EBpometickux cranmaprax omneHkd EVS 2016 6a3pl CTOMMOCTHON OICHKH, OTIMYHBIE OT
PBIHOYHON CTOMMOCTH, OMMCBHIBAIOTCA OTAEIbHBIM cTaHaaproM EVS 2. Mx mepedeHs Bkitouyaer
MOHATHUS CIIPaBeIUIMBAas CTOWMOCTB, CIIEIHAbHAs CTOMMOCTh, WHBECTHUIIMOHHAs CTOWMOCTH,
3aJI0roBasi CTOMMOCTb, CTPAaXxoBasi CTOMMOCTb, CTOMMOCTb JUIS IIefieil Haloroo0I0KEHUs, a TaKkxKe
CTOMMOCTh TIpU 0053aTENBHOM TPUOOPETEHHH WM KOMITEHCAIIMOHHAS CTOMMOCTH. CMBICTIOBOE
coJlepKaHUEe STUX MOHATHH B OOIIeM BHUJAE PACCMOTPEHO B NpeAblaylied myonukanuu [4].
[lemecooOpa3HO TOATOMY OCTaHOBHTBHCS, TJIABHBIM 00pa3oM, Ha COIOCTAaBICHHH BHUJIOB
CTOMMOCTH, pPacCMOTpeHHBIX B MexmyHapoasbix cramaprax VS 2017, mo cpaBHeHHWIO ¢
npeicTaBlIeHHBIMU B cTannaptax EVS 2016.

OTnuyHbIe OT PHIHOYHOM BUABI CTOMMOCTH B cTangapTax IVS 2017 paccMOTpeHBI B TOM Xke
crangapte VS 104, rne npeacrasieno u 6a30Boe TOHSATHE PHIHOYHON CTOMMOCTH. VX mepedueHb
Oosee y3KMil 1O CpPaBHEHHUIO C NPEACTaBICHHBIMU B cTaHaapre EVS 2 u Bkimowaer moHsTHA
MHBECTULIMOHHAs! CTOMMOCTb, CHHEPreTHuYecKass CTOMMOCTb, JUKBHUJAIIMOHHAs CTOMMOCTb U
BBEJICHHOE BIIEPBBIE B 3TUX CTaHAApTaX, Ja U, BUAMMO, B IIEJIOM B MEKIYHApPOJIHBIX CTaHIApTax
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OLICHKH TIOHSTHE «COTJIACOBAaHHAsi CTOMMOCTB» — «equitable valuey. ITo cBoemy cmbicioBOMY
COJIEP’)KaHUI0 OHO OTBEYAET CTOMMOCTH aKTHBa JINOO 00s3aTENIbCTBA MO HEMY JUIsl KOHKPETHOM
mappl MOKYIMAaTeNb-NIPOJIaBell, OTpakas WHIWBUIYaJdbHBIM, a HE PHIHOYHBIA XapakTep
MpeIoiaraeMoi CAEIKU KYIUTU-TIPOJaKH.

B mpenpinymieii Bepcun crangapto VS 2011 roma maHHBINA BHJ CTOMMOCTH OIHCHIBAJICS
nousitueM «fair valuey  — «cmpaBemmuBas CcTOMMOCTB». OIHAKO TOCKOJIBKY IOHSATHE
«CIpaBeUINBasi CTOMMOCTbBY» HCIIOJIB3YETCsI B LIEJIOM psijie MEKAYHAPOIHBIX JOKYMEHTOB, B TOM
yuciae B MexayHaponubix Crangaprax PuuancoBot OtyetHocth — MC®O, nokymeHTax
Opranmzanuu Jxkonomuyeckoro CorpyanudectBa u Passutus — OEC/] nnst onucanusi HECKOJIbKO
OTIMYHBIX BHI0B cTonMocTH (Tadi. 3), Coser mo MexayHapoaasiMm Crangapram Onenku 1VSC
npuHs1 pemeHne B crangaprax VS 2017 BeiaenuTh NaHHBIN BHJ CTOUMOCTH B CAMOCTOSITEIIbHBIN.

B anrnumiickoit TepMuHOIOTHU MoHATHE equitable mporucxoauT oT KOPHEBOro ciioBa equi, 9To
03HA4yaeT «pPaBHO», «OJUHAKOBO». [lOCKOIBKY B JaHHOM cllydae pedb HAET O CTOUMOCTH,
IIPUHUMAEMOM KOHKPETHOM Mapod IOKYNATelb-IIPOAABEL] MCXOAS M3 HUX HHTEPECOB K
COOTBETCTBYIOIIEMY aKTUBY, TO, MOXKalyd, Haubosee yJauHbIM MEPEeBOJOM STOr0 TEPMHUHA IO
CMBICIIOBOMY €TI0 COACPKAHUIO OyIeT «COTJIAaCOBaHHAs CTOMMOCTB». COOTBETCTBEHHO B
YKPAMHCKOM $SI3bIKE MOJIYYUM HOBBIA TEPMUH «Yy3TOJIKEHA BapTICThY.

HeonHo3HayHOCT, MpPUMEHEHHS TEPMHUHA «CIIpaBeUIMBas CTOMMOCTb» yKa3aHa U B
EBporneiickom crangapre EVS2, rae BoiaeneHsl ABa OTIWYHBIX [0 CBOEMY XapaKTepy ciiydas ero
MIPUMEHEHUS:

® I KOHKPETHOW Mapbl MOKYIaTeNb-MpoiaBell 0e3 JOCTyMa Ha OTPBITHII PHIHOK CIpoca U
MPEIOKEHU;

® IS [eJIe OyXraJTepcKOro ydeTa B COOTBETCTBUU ¢ TpeboBaHUsMU cTanaapta MCDO 13,
BBeIeHHOro B neiicteue ¢ 2013 roxa.

Hcxoas U3 pacCMOTPEHHOTO BBITEKAET, YTO HOBOMY MOHSATHIO «COIJIACOBAHHASI CTOMMOCTbY,
BBeZIeHHOMY B 1VS 104 coOTBETCTBYET OJJMH M3 BapUAaHTOB MPUMEHEHUS MOHATHS «CIIpaBeINBast
CTOMMOCTB», YKa3aHHOMY B cTaHmapte EVS 2, uTo mpuBOIUT K OmMpeneneHHbIM pa3HOUTCHHSM.
ITpuBenensslii B Tabn. 3 Gosee MIMPOKHUI CIIEKTP BUAOB CTOMMOCTH, IPUHATHIX B €BPOMNEHCKOM
crarmapre EVS 2, Birrouas 3al0TOBYF0 CTOMMOCTH, CTPAXOBYIO CTOMMOCTH, HAJIOT000IaraeMyro
CTOMMOCTb, KOMIICHCAI[HOHHYIO CTOMMOCTb, OOBSCHAETCS YK€ OTMEUEHHOH BbIIIe O0OLIei
cnenuukoii cemeiictBa cranmaproB EVS 2016, ux Ooipiieii OpHEHTHPOBAHHOCTHIO Ha
MMYIIECTBEHHbIE MpaBa U 00IIeeBPOIEHCKYI0 3aKOHOIATEIbHYIO 6a3y.

HecMmotpst Ha oTMeueHHbIe pa3Inyusl B IEPEUHE U COAECPKAHUHM OCHOBHBIX BUJIOB CTOMMOCTH,
o0e rpynImbl paccCMaTpUBAEMbIX CTAHJAPTOB JOIYCKAIOT MPUMEHEHHUE U JPYTUX BUJIOB CTOUMOCTH,
OTJIMYHBIX OT MEPEUYUCICHHBIX TabJ. 3, 4TO MOAJEKUT OOOCHOBAHUIO M OMHCAHUIO B OTYETE 00
oueHke. HeoOXoaMMOCTh MPUMEHEHUSI BHJIOB CTOMMOCTH, OTIMYHBIX OT PACCMOTPEHHBIX, Kak
U3BECTHO, MOXKET OINpPEAEAThCS TPEOOBaHUSIMH 3aKOHOJIATENbHBIX JIOKYMEHTOB, OCOOCHHOCTSIMHU
00BEKTa OLIEHKM U TpeOOBaHMSIMU 3akazunka. OOOCHOBAaHHOE OIpeeseHHEe CTOMMOCTHOM Oa3bl
MIPOBOAMMON OILIEHKH, UCXOJS U3 €€ I1IeNM, Ha3HaueHUs U OXUJAHWUN 3aKa3dyuKa, B 3TOU CBS3H,
SIBJIAETCS OTBETCTBEHHOCTBIO OLICHIIHNKA.

B oranume ot mepBeIX ABYX oOmmx crapaaproB cepun EVS 2016, mnocBsieHHBIX
paccMOTpeHHIO 0a3 OICHKH, TiepBbie 1o ouepeaHoctr cranaaptel 1VS 101 u IVS 102 onuceiBatoT
obmue TpeOOBaHUs K ONpPENeIeHUIO YCIOBUIA M 3ajlay MPOBEACHMS OLEHOYHBIX paboT, a Takxke
cOopy W aHamM3y HCXOAHBIX JAHHBIX, HEOOXOJWMBIX ISl TPOBEICHUS TOJTHOICHHON OIICHKH
crouMocTH akTuBa (Tabn.1 u 2). B EBponeiickux crannaprax ouenku EVS 2016 stu nonoxenus,
Jake B HECKOJIBKO OoJiee pa3BepHYTOM BHJIE, NIPEACTaBICHBI B cTanaapTe EVS 4, onuckiBaromem
o01mue TpeboBaHMsI KO BCEMY MPOLIECCY MPOBEICHUS OL[CHKH.
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B obeux rpymnmax paccMaTpuUBaeMbIX CTaHAAPTOB TPeOOBaHMS K OTYETHOCTH BBIJIEJICHBHI B
oTnenbHble NOKyMeHThl. B crammaprax IVS 2017 3T0 m0ocTaTtoyHO JaKOHWYHBIM IO CBOEMY
COJZIEpKaHUIO0 U 00beMOM HemoNHbIX 2 cTpanullsl ctanaapt VS 103. B ropaszno 6onee 06beMHOM
U CTPYKTYPUPOBAaHHOM BHJI€ TPEOOBaHMS K OTYETaM I10 OLIEHKE IPECTABIIEHbI B aHAJIOTMYHOM I10
Ha3HAYCHUIO eBporeiickom crangapre EVS 5 (tabxn. 1 u 2).

Beienenne OCHOBHBIX TpeOOBaHMI K KBanu(UKALMUM U NpodecCHOHANIbHBIM ACHCTBUSAM
OLIEHIIMKA B OT/AEJIBHBIN eBponeiickuii ctanmapt EVS 3 o0ycnoieHo, mo-BuauMomy, psaoM
obcrosTenscTB. [loBbIlIEHHE YPOBHS TPeOOBAaHUI K Ka4eCTBY M OTBETCTBEHHOCTH JIEATEILHOCTH B
¢unancoBoll cdepe B 1eIOM sBISETCS OOIIEH TEHACHUUEH, OCOOCHHO YCHIIMBILEWCS IOCIe
MOCJIEIHEr0 TJ100aJbHOr0 (PMHAHCOBO-IKOHOMHYECKOTO KpPHU3MCA, BBIABUBIIETO YS3BHMOCTb
CYLIECTBYIOIIMX CTPYKTYp, HNPAKTHK M CTAaHIAPTOB JEATEIBHOCTUA. B 3TON CBSA3M LENBIA psi
€BPONENCKUX 3aKOHOAATENbHBIX JOKYMEHTOB COJEepkKaT TpeOOBAHUS HE3aBUCHUMOCTH OLEHILMKA,
€ro JO0CTaTOYHON KOMIIETEHIIMM U OTBETCTBEHHOCTH 3a PE3YyJbTaThl BBIIOJIHAEMBIX paboT [4].
JlaHHbIe 0OCTOATENHCTBA BO MHOTOM SIBUWINCH NMOOYIUTENbHBIMU Ul BBIJCICHUS TpeOOBaHUM K
CyOBbEKTaM OLIEHOYHOM 1€ TEIbHOCTH B OTAEJIbHBIN €BpONEUCKUI cTaHapT.

JlymaeTcsi B HeMalloOll CTENEeHH 3TOMY Takke crnocoOcTBoBasio BBeneHue [EGOVA nByx
CTaTyCOB OLIEHIIIMKOB:

o [Ipusnanusiii EBponeiickuii Ouenmuk — REV (Recognised European Valuer);

e Ouenmuk XXunoit Hegsmxumoctu TEGOVA — TRV (TEGoVA Residential Valuer).

Ornucanue CymiecTBa 3TUX CTaTyCOB U TPEOOBaHUN K HUM OTBEACHO OIpPEACIICHHOE MECTO B
JAHHOM CTaHAApTE C MOCIENYIOIEeH KOHKpETH3alued OJTUX IIOJOKEHUH B CHEUUAIBHOM
npunoxennu K «Cuneit kauruy crangaptos EVS 2016.

Ecnu ocHOBHBIE BONPOCHI METOMOJIOTMH OLIEHKH B crangaptax EVS 2016 ocsemiensl B
TexHu4eckoM nokymeHnte EVIP 5, oTHocsmmuMmes Kk JOKyMEHTaM 3TOM CEpUHM CTaHIIApTOB OoJiee
HU3KOTO YPOBHS B OTJIMYME OT pacCMaTpUBAeMOM Ipymnmbl 0a30BBIX CTAHIAPTOB, TO B CTAaHAAPTAX
IVS 2017 sti BOmpoch! BbAeNeHBI B oTAenbHBIA craHmapT VS 105, oTHeceHHBIH K Tpymme
obmux. Ilo cBoemy o0beMy M coJepkaHHMIO 3TO Hauboyiee €MKUH cTaHaapT, B KOTOPOM
3a(UKCUPOBAaHbl OCHOBOIIOJIATAIOIINE MPUHIUIBI TPUMEHEHUS TPEeX KIACCHUYECKUX MOJXOJ0B K
CTOMMOCTHOM OILIEHKE: PBIHOYHOI'O MJIM CPAaBHUTENBHOIO, JOXOJHOTO U CTOMMOCTHOIO. 3I€ECh K€
JaHbl OOLIME TOJOXKEHHSI O NPUMEHEHUHU CIIOXMBIIMXCS METOJOB OLEHKH B paMKax JaHHBIX
O0IIKX MMOIXO/IOB.

Kak B crammapre IVS 105, Tak u B texnmueckoM nokymente EVIP 5 ykaseiBaercs, 4to
IIPUOPUTET PHIHOYHOMY WJIM CPAaBHUTEIBHOMY IOJIXOJY, OCHOBAHHOMY Ha IPSIMOM CpaBHEHUH
YCIIOBUHM KYIUIM — POk aHAJIOTMYHBIX aKTUBOB U MOTOMY OTJINYAIOIIMMCS BHICOKOW CTENEHBIO
HAQ/IeKHOCTH U OOOCHOBAHHOCTH TMOJYYa€MBIX PE3yJbTaTOB, JOJDKEH OBITh OTAAaH B Cllydae
HaJIM4us He0OXOUMOM U OCTaTOYHOM phIHOYHON MH(pOpMaluu. PacKkpbiBas OCHOBHBIE METO/IBI B
paMmkax Takoro nojxonaa, crauaapt VS 105, mpu sTom, BeiensieT 2 U3 HUX:

® METO/J] COITOCTABJIEHUS! PHIHOYHBIX TPAHCAKLWN aHAIOTUYHBIX AKTUBOB;

® METO/J] COITOCTABJIEHUSI CTOUMOCTH aKIIMi aHaJOTMYHbIX aKTUBOB, TOPTYEMBIX Ha OTKPBITHIX
IIoUIaIKax.

Oco0oe BHHMaHHE OOpalaeTcsi Ha HEOOXOAMMOCTh TIIATENILHOTO CPaBHEHHUS MapaMETPOB
NPUHUMAEMbIX K COIOCTABJICHHIO AHAJIOIOB C OOBEKTOM OIEHKH M YCIOBHMH OCYIIECTBICHUS
COOTBETCTBYIOIIMX TPAHCAKIUI C BBEJIEHUEM HEOOXOAMMBIX KOPPEKTHPYIOMUX KO3(PPUIIMEHTOB,
OTpaXKAIOIIMX BIUSHUE BO3MOXHBIX Pa3INUHM.

HOXO,}IHOMY nmoaxony B obonx AOKYMCHTAX OTHACTCA MPECAINOUYTCHUC B CHUTyallUAX, KOrja C
MO3UIMK MOTEHIMAIBFHOTO IOKYIAaTeNsl HauOONbIINM MHTEPEC BBI3BIBAIOT OyIyIIUE ICHEKHbIC
MOTOKH, KOTOPBIE MOTYT OBITh CT€HEPHPOBAHBI NMPH (PYHKIMOHMPOBAHUHM TAHHOTO AKTHBA, YTO
COOTBCTCTBYCT IIOHATUIO HHBCCTHHHOHHBIﬁ adHaJIu3 MW HMHBCCTHIIMOHHAA OLICHKA. HpI/I

11
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pPacCMOTPEHHH OCOOCHHOCTEH MpUMEHEHHUsS IOXOAHOro moaxoxa B cranmapre IVS 105 u B
TexHuueckoM aokymeHte EVIP 5 BoiaeneHsl 2 OCHOBHBIX, CTaBUIMX YK€ TPaJULMOHHBIMU
MeTOJ1a:

® METOJ MPSAMON KamuTaIN3alllu;

® METOJ IUCKOHTUPOBAHUS JCHEKHBIX TOTOKOB.

Crenyer OTMETUTH MPH ATOM, YTO TAaKWE€ MPHHLUIUAIBHBIE BOIPOCH JOXOIHOTO MOAXO0a
KaK aHaJU3UpYeMBbIi BHJI JACHEKHOTO IIOTOKA, MEpUOJ MPOTHO3UPOBAHUS, TEPMHUHAIIbHAS
CTOMMOCTh aKTHBa, CTaBKa JMCKOHTA M CTaBKa Kanurtanuzauuu B crannapre VS 105 ocBemienst
HECKOJIbKO 0oJiee moaApoOHO.

[Tpy M3710KEHUU OCHOBHBIX MOJOKEHUH CTOMMOCTHOTO IOJAX0Ja B TEXHUYECKOM JIOKYMEHTE
EVIP 105 orMeuaercs 11€1€c000pa3HOCTh €ro IPEUMMYIIECTBEHHOTO HWCIIOIb30BaHUS TSI
CTIEIUAIM3UPOBAHHBIX aKTHBOB, JJIs1 KOTOPBIX WH(POPMALIUU OTKPBITOTO PHIHKA HEAOCTATOYHO IS
00OCHOBAaHHOTO TPUMEHEHUS CpPAaBHUTEIBHOTO W JOXOJHOTO MOAXoAoB. Eciu ngaHHBIN
TEXHUYECKHI JTOKYMEHT BBIACISET B PaMKax CTOMMOCTHOTO MOJXOAa METOJbI 3aMEHICHUS WU
BOCCTaHOBJIeHHs, TO B cTannapre VS 105 k HuM no6aBlieH U METOJ] CYMMHUPOBAHUS CTOMMOCTH
OTICNBHBIX KOMITOHEHT AaKTHBa, HauOoyiee NPUMEHHUMBIA Ui WHBECTHLIMOHHBIX KOMIAHHUN
XOJIZIMHTOBOTO TUTIA.

OcHoBHoe coaepkanne PykoBonctB, EBpomneiickux KomoB u Texnuueckux JloxymeHTOB
«Cuneit kauru» ctannaptoB EVS 2016 orpaxeno B mpenbiayiieir padore [4], mOCBSIIEHHOM
MMEHHO JaHHOH TIpymIbl cTaHgapToB. II0OTOMYy OCHOBHOE BHMMAaHWE HMEET CMBICH YIEIHTh
pasneny 2 MexXAyHapoaHbIX cTaHmaptoB omeHku VS 2017, mocBsimeHHOMY OCOOEHHOCTSM
MPOBEICHHUS OLICHKH OTACIBHBIX TPYII aKTUBOB (Tabd. 1).

Cranmapt IVS 200 onuceiBaeT AOMOTHUTEIBHBIC K M3J0KeHHBIM B O0mmx crangaprax VS
2017 TpeboBaHMs, KOTOpbIE HEOOXOAMMO YUWUTHIBATh MPU CTOMMOCTHOW OLIEHKE I[€JIOCTHOIO
OuszHeca MO0 KOMMEpUECKHMX HHTepecoB B OusHece. [loguepkuBaercsi, 4yTO NpU MOCTPOCHUU
pacueTHO MOJENU OIEHKH JaHHOW TPYNIBI aKTHBOB OCHOBOIIOJIATAIONIUMHE SIBISIFOTCS 0a30BBbIC
TpeGoBaHus, n3noxenusle B ctanaaprax VS 101, ..., IVS 105. IIpu 3ToM npeuMyiiecTBeHHbBIMU
K MPUMEHEHHIO U OIEHKH IEIIOCTHOTO OHM3HEeca WIJIM €r0 4YacTH SIBISIOTCS PBIHOYHBIA WIIH
CPaBHUTENbHBINA U TOXOJIHBIA Moaxoabl. [IpiMeHeHre B JaHHOM cilydae CTOMMOCTHOTO I0/X0Ja
BEChMa OTPAHWYCHO M MOKET PacCMaTPUBATHCS MPUMEHUTENFHO K CIEIYIONUM TPEM OCHOBHBIM
ClIy4yasim:

® HavyaIBLHOW CTAaIUM CO3/IaHUs OM3HECa,

e OpraHu3alMOHHO OW3HEC MPENCTaBISET COO0I XOJAMHTOBYIO CTPYKTYPY, IUISI KOTOPOU
1eJ1eco00pa3Ho MPUMEHEHHE OTMEUYEHHOTO BBIIIIE METO/]a CYMMHUPOBAHUS;

e HeaeicTByroIero Ou3Heca, KOTOpPBIH HEOOXOJMMO OIEHHMBATh 110 JIMKBUAALIMOHHOM
CTOUMOCTH.

K uucity oCHOBHBIX BOINPOCOB, TPEOYIOIUX CHELUATBHOTO PACCMOTPEHUS MPH MPOBEICHUH
CTOMMOCTHOM OIIEHKH IIEJIOCTHOTO OW3Heca ¥ OW3HEC-MHTEPECOB BHE 3aBHCUMOCTH OT
MPUMEHSEMOTr0 TMOAX0/1a U METOOB OLIEHKH OTHECEHBI:

e MpaBa COOCTBEHHOCTH, HX CTPYKTypa U OCOOEHHOCTH, HaJIM4yhe TMPHUBHIETHNA 1100
OTpaHUYECHUH;

e 000CHOBAaHHOCTb, JOCTOBEPHOCTh M HAJEKHOCTh MH(pOpMAIMK O OHU3HEce, 0COOEHHO B
OTHOIICHUU POTHO3HBIX OLIEHOK;

e (UHAHCOBO-dKOHOMHUYECKass WH(pOpMaIms o0Omero, HAIMOHAILHOTO W OTPACIEBOTO
Xapakrepa;

e JICHCTBYIOIINE U HEJCHCTBYIOIINE, B TOM YHCIIE N30BITOYHBIC AKTHBHI;

® CTPYKTypa 3a/IeCTBOBAHHOTO U MPHUBJICYCHHOTO KAIMUTAIA.
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JlomonHUTENbHBIE K OCHOBHBIM TpeOOBaHUS MPH MPOBEICHUM CTOMMOCTHOW OIEHKU
HeMaTepualbHBIX aKTHUBOB paccMoTpeHbl B cramapre IVS 210 (tabn.1). 3agacryro
MpelcTaBIsieMble B KauyeCTBE TyABWUIA, HEMaTepuajdbHble aKTUBBI JIaHHBIA CTaHAAPT
Mo/Ipa3elisieT Ha CIEAYIONINE OCHOBHBIE IPYIIIIbL:

a) MapKETHHTOBOTO XapakTepa, K KOTOPBIM OTHOCSTCS TOPrOBbIE MapKH M 3HAKH, WMEHa
WHTEPHET-AOMEHOB U T.J.;

0) KJIMEHTO OPHEHTUPOBAHHBIC, B UMCIIE KOTOPBIX KIMEHTCKHE 0a3bl, 00mue 0a3bl JaHHBIX,
nepeyeHb KOHTPAKTOB C KIIMEHTaMH U T.1.;

B) apTUCTUYECKUE M XYJOXKECTBEHHBbIC PaOOTHI, BKIIIOYAs MY3bIKAIbHBIC TMPOU3BEACHUS,
KHHTH, QUIbMBI, UTPHI U T.1.;

I) KOHTPAaKTHOTO XapakTepa, K YHCIYy KOTOPBIX OTHOCSTCS JIMIEH3WUU, POSIITH,
(bpaHuali3MHTOBBIE COTJIANICHUS, KOHTPAKTHI Ha MOCTaBKY WJIM 0OCIyKUBAaHKE, OTOBOPA JIN3HUHTA,
MpaBa Ha UCIOJIb30BAHNE IPUPOTHBIX PECYPCOB | T.11.;

1) TEXHOJIOTMUECKOTO XapaKTepa, BKIIouYas MpaBa HCIOJIb30BAHHS TEXHOJIOTHH, MPOEKTOB,
MIPOrPaMMHBIX TTPOYKTOB, PELICTITOB | T.1.;

€) CMEIIAHOTO THWIIAa, KOTOpbIE MPEICTaBISIIOT OO0 Hekuil cMMOMO3 OTAENbHBIX BHIOB
HEMaTepUaIbHbI aKTUBOB.

OOummii MpUHINT ONpeaesIeHs] CTOMMOCTH HEMAaTEePHAIbHBIX AKTUBOB MJIH T'yJIBHIIJIA COCTOHT
B €€ PacCMOTPEHUHM KaK OCTaTOYHOH MO0 HANpOTUB JOMOJHUTEIBHOH K CTOMMOCTH APYTHX,
CBSI3aHHBIX C JJaHHBIM OOBEKTOM OIIEHKH MaTepHaJIbHBIX U HEMATepPHAIbHBIX aKTHBOB. [Ipu 3TOM
caM TYIBWIJI MOXET ObITh OTHECEH K IepeaBaéMOMY IpU OCYILECTBJIEHUHM KYIUIM-TIPOJAKU
00bEeKTa OLEHKM MO0 HemepeaaBaeMoMmy Tumy. Mcxonas W3 3TOro M CTPOMTCS BCA JIOTHKA
IPUMEHEHMs TOr0 JIMOO0 MHOTO MOAX0/1a K OLIEHKE HEMaTepHalbHbIX aKTUBOB.

[Ipr pHIHOYHOM WJIM CPABHHUTEIBHOM MOJXO/€ HEOOXOTMMO HMMETh B BHUJY, YTO TYABHIUI
pelnKo Korja Topryercst OoT/enbHO. OOBIYHO €ro CTOMMOCTh BXOJUT B KayecTBE KOMITOHEHTHI
oOuieil cTOoMMOCTH MPEeANpUATHS WK ero yacTu. [loToMy mpH BBIIEIEHUN CTOMMOCTH TYABHILIA
Ha OCHOBE CpaBHEHHUS C TMpoJakaMH aHaJoroB HEOOXOJMMO TPOBEACHHE TIIATEIbHOIO
COTIOCTABJIGHUSI COCTaBa MAaTEpUANBHBIX W HEMaTepUAIBHBIX AaKTHBOB CPaBHUBAEMBIX
NPEATPUATHI.

JloxonHbIM moX0 1 HanboJsee YacTo UCIOJIb3YETCs MPU OLEHKE CTOMMOCTH HeEMaTepUalbHbIX
aktuBoB. OOmias 3agaya MpU 3TOM COCTOMT B BBIJACICHUM CBSI3aHHOTO C TYABHUIUIOM
JOTIOJTHUTEIBHOTO JIOXO/a, JEHEKHOTo TMOoToKa Jmbo cokpamenus 3atpar. Cranmapt IVS 210
BBIJIEJIET CJEyIOIMe OCHOBHBIE METOJIbl JIOXOJHOT0 MOJX0/a, Hauboyee 4yacTo MpHUMEHsEeMbIe
MIPH OIIEHKE CTOMMOCTH HEMaTepPHAaIbHBIX aKTHBOB:

® METOJl JIOTIOJIHUTENFHOIO JI0XO0Ja B paMKaxX KOTOPOTO BBIACNSAETCA JIEHEKHBIH IMOTOK,
CO3J/1aBaeMblil TaHHBIM HEMaTepHaIbHBIM aKTHBOM;

® MeTOJ OCBOOOXKIEHHUS OT POSUITH MPH KOTOPOM CTOMMOCTh HEMaTepUalbHOI'O aKTHBA
OTIpe/IeIISIeTCs Yepe3 YPOBEHb T'MIIOTETUYECKOTO POSUITH;

® METOJl JIONOJHUTEIbHON MpPUObUIM, KOTJa CPaBHUBAIOTCS CLEHAPHUH C HEMaTepHaTbHBIM
aKTHUBOM M 0€3 Hero Mmpu MpoYrX paBHBIX YCIOBUSAX U MapaMeTpax;

e B pamkax «meroma rpunpuna» (greenfield method) orenka ocHOBbIBaeTcs Ha
MIPOrHO3UPOBAHUM JIEHE)KHOTO TIOTOKA TOJBKO 3a CYET JaHHOTO HeMaTepuaibHOro MOTOKa, KOrjaa
BCE OCTAJIbHBIE AKTHBBI YCIOBHO IPUOOPETAIOTCS, CO3AAI0TCS JINOO apeHAYIOTCS;

® [IpU METOJe TUCTPUOYLINH, OOBIYHO MPUMEHSIEMOM MPU MHOTO(YHKIIMOHAILHOM OU3HECE,
9T Ou3Hec-QYHKIMM BBIICISIOTCS KakK CaMOCTOSITENIbHBIE U I HHUX PacCUUTHIBAIOTCS
JIOTIOJTHUTEIBHO TOJIy4aeMbli 3a CYET HeMaTepHaIbHOIO aKTHBA J0XOJ C TOCIEAYIOIIUM €ro
00IIIMM CYMMHUPOBaHUEM.
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Y4uuTeiBas MPUCYIIYI0 HEMAaTEPHAIBLHBIM aKTHBAM CHEHU(PUKY, MPUMEHEHHE NI UX OIEHKU
CTOMMOCTHOTO TOAXO0/la OrPAaHUYEHO, B OCHOBHOM, CIy4assMH HEBO3MOXKHOCTH MPUMEHEHUS
JOPYTUX TIOIXOOB, & TaKXe IS OTICIBbHBIX BHIOB HEMATEPHAIBHBIX AKTUBOB, IJI KOTOPBIX
MIPeICTaBISAETCS] BO3MOXHBIM ITPOBECTHU OLICHKY 3aTpaT Ha UX CO3JaHKE WJIH 3aMellleHuE.

Oco6oe BHuManue crapmapt VS 210 oOpamaer Ha Takue SIEMEHTHI OIEHKH CTOMMOCTH
HEeMaTepuaibHbIX AKTUBOB KaK MPUHUMAaeMble Ui HHUX CTaBKH JAHCKOHTUPOBAHUS, CPOKHU
9KOHOMHYECKOH JKU3HH U yUET HAJIOTOBBIX MPEUMYIIECTB OT aMOPTHU3ALIUH.

JlononHurtenbHbIe K OCHOBHOM I'pyIIe CTaHAapTOB TpeOOBaHMS K MPOBEACHUIO CTOMMOCTHOM
oLleHKH oOopynoBaHus u3noxkeHsl B ctangapre |VS 300. Tpu xiroueBbie Trpymibl (pakTopoB
HE0OXOIMMO YYUTHIBATh MPU MPOBEACHUHN OLEHOYHBIX PadOT JaHHOTO BHUJA aKTUBOB, 4 UMEHHO:
CBSI3aHHBIE CO crenu(uKoil camoro o0OpyIOBaHMsI, BbI3BIBAEMbIC OKpPYIKaIOLIEeH cpefoil n oomieit
SKOHOMHUYECKOU CUTYyallMel B TaHHOM OTpacCiu.

[IpuMeHeHHe PBIHOYHOTO TMOJAXO0Ja Hambojee OOOCHOBAHO MPHU OICHKE OOOpYHIOBaHUS
o01iero Ha3Ha4yeHwusl, A1 KOTOPOTo AOCTYIHAa MHQpOpPMAIUS O MPOBEICHHBIX OMEpaIsaX KyIIu-
npogaku. B TO ke Bpems JOCTATOYHO OOJIBIIOE KOJWYECTBO OOOPYIOBAHHSI OTHOCHTCS K
KaTeropuM CIENUaIN3uPOBAaHHOTO, PHIHOK KOTOPOTO BEChbMa OTPaHMYEH, YTO MOXKET TPeOOBaTh
MIPUBJICYCHUS JIOXOAHOTO JIMOO CTOMMOCTHOTO ITOXO0/I0B K OIICHKE.

Co cBoell CTOpOHBI MPUBJIEUEHUE JOXOMHOTO MOAX0J]a K OIEHKE CTOMMOCTH O00OpYIOBaHUS
OTPAaHUYEHO BO3MOXXHOCTBIO BBIJCIUTH YacTh JACHEXKHOTO IIOTOKA, T€HEPUPOBAHHE KOTOPOTO
OTHOCHUTCSI UMEHHO K €ro HCIoJib30BaHU0. [lo 3TOi OCHOBHON MpUYHMHE CIydyau MPUMEHEHHUS
JOXOHOTO TOJX0/1a, OCOOCHHO ISl OIIEHKM CTOMMOCTH €JUHUYHOTO O0OOpYIOBaHUs, a HE €ro
TEXHOJIOTUYECKON IENOYKHU, JOCTATOYHO OTPAHUYECHBI.

Hcnonp30BaHWe CTOMMOCTHOTO TIOAXOJa, B OCOOCHHOCTH [UISI OLGHKH CTOMMOCTH
WHIUBUAYAIBHOTO, TUO0 CHEIHATU3UPOBAHHOIO 000PYI0BaHUS SIBISIETCA Haubojee MPUHITHIM B
MIPAKTUKE TIPOBEJCHUS OIEHOYHBIX PabOT JAaHHOTO BHJAa aKTUBOB. [IpH HMCIOIE30BaHUN METOJIOB
3aMelieHusl JM0O0 BOCCTAaHOBIEHHS B paMKaX MJaHHOTO TIOJAXOJa HEW3MEHHO BO3HUKAeT
HE0OXOIMMOCTh OOOCHOBAaHHOTO ydYeTa BIUSHUS Ha MUTOTOBYIO CTOMMOCTh BCEX BHOB HM3HOCA,
BKITIOUask (pu3HUeCKuid, QYHKIIMOHATBHBINA, TEXHOIOTUYECKUN 1 SKOHOMHYECKUH.

Crammapt IVS 400 mocBsmeH y4eTy CHENU(UKA TMPOBEACHUS CTOUMOCTHOW OICHKH
HEJBM)XKMMOCTH M UHTEPECOB B HEH, NOJ KOTOPHIMH MOApPa3yMEBAIOT MPaBO BIAJACHUS,
VIpaBIICHUS, UCTIOJIB30BaHUS WM apCHJIBI 3€MIIH, a TaKKe CTpoeHHi. [Ipu 3TOM BBIJCISAIOT TPU
OCHOBHBIX TPYIIIHI PaB HA HEIBUKUMOCTb:

® HCKIIIOYHUTENIBHOE MPaBO, KOTJa €ro COOCTBEHHUK 00saziaeT abCONMIOTHBIM U 0€CCPOUYHBIM
MIPaBOM BJIQJICHUS W YIIPABJICHHS ONPEJICIICHHON 3eMIIeH 1 JIFOOBIMU CTPOCHHSIMY HA HEH, KOTOpOe
MOXKET OBITh OTPaHUYEHO TOJBKO HAIWYUEM CyOOpAMHUPOBAHHOTO TIpaBa IMOO HMHBIMU
OTpPaHHYEHUSMH 3aKOHOJIATSIILHOTO WIIH IOPUIMIECKOTO XapaKkTepa,

e CyOOpAMHHPOBAHHOE MPABO, KOTOPOE OOBIYHO JaeT MPaBO IKCKIFO3MBHOTO BIAJACHUS U
yIPaBICHHUS HEJBHKUMBIM UMYIIIECTBOM B TEUCHHE OMPEICIIEHHOTO CPOKa, HAIPUMEp Ha OCHOBE
JI0OTOBOpA apeHIbl;

® TIPaBO MOJH30BAHUS 3€MJIEH WMIU CTPOCHUSMU Oe3 TpaB AIKCKIIO3UBHOTO BIAJCHUA U
yIpaBJIeHHs, HAPUMEp TpaBa MepeaaBarh Ux, TM00 UCTIOIB30BaTh TOJIBKO JIJIS MPEIyCMOTPEHHBIX
eJen.

HecMmoTpss Ha MHAMBHAYaTbHBIN XapakTep Jake OJHOTHITHBIX YYaCTKOB 3€MIIM M THUIIOBBIX
CTPOCHUM, B TOM WYHCIE BCJIEICTBHE OCOOCHHOCTEH WX TeOorpauuecKoro pacroOKEHHUs,
PBIHOYHBIN MMOAXO/ SBISETCS HAanOoJee MMPOKO MPUMEHSIEMBIM JJIsi OLIEHKH CTOMMOCTH JaHHOTO
THTIa aKTHBOB. [Ipu TOM y4WTBIBas CHEHHM(PHUKY KAXKIOTO OTICIBHOTO aKTHBA, €r0 OCOOECHHOCTH
JIOJKHBI OBITh BBIJICJICHBI H YUTEHBI B IIPOLIECCE OMPEAETICHIS CTOUMOCTH.

[Tpu mpuMeHEeHUH AOXOJHOTO MOJAX0J]1a K OLIEHKE CTOMMOCTH 3€MJIM M HEJBUKHUMOCTH MOTYT
OBITh MCIIOIH30BAHBI PA3IMYHBIC METO/IbI, OCHOBAHHBIC HA IMCKOHTUPOBAHUU CYIIECTBYIOIIETO H
MOTEHIIMAJIBHOTO JCHEKHOT0 MOTOKa. B ciydae MHBECTUIIMOHHOTO aHaiM3a MOXKET OBbITh TaKKe
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MCIOJIb30BAaHbl UCXOIHBIC JAHHBIE 10 apPEHJE COOTBETCTBYIOIIETO aKTHUBA, IPUBEICHHBIC K JaTe
OLIEHKHU.

CTOMMOCTHOM MOJIXOA K OICHKE 3eMJIM U TaK Ha3bIBAEMBIX 3€MEJbHBIX YIYYIICHHH OOBIYHO
IpUMEHSIeTCd B BapuaHTe Meroaa 3amelieHus. Kak oOblYHO ero mnpumeHeHue Hauboiee
000CHOBAHO B CIy4ae OTCYTCTBUS PHIHOYHBIX JAHHBIX O KYIUIU-TIPOJIA)KHA AHAJIOTUYHBIX aKTHBOB U
IIPY HEBO3MOXXHOCTM OOOCHOBaTbh JCHEXKHbBIC IOTOKM OT IPUMEHEHUS MM HCIOJIb30BAHUS
COOTBETCTBYIOLIETO aKTUBA.

JlBa oCHOBHBIX (hakTOpa TPeOyIOT CHELUAIBHOTO PACCMOTPEHHUS U OCOOOro BHUMAaHUS IPH
CTOMMOCTHOHM OIICHKE HEJBM)KMMOCTU M MHTEPECOB B HEW. DTO MEpapXusi MHTEPECOB M apeH/a.
Jleno B TOM, YTO pas3jIMYHbIC BUJbl HHTEPECOB B HEIBMKMMOCTH WIM IIPAaB HAa HEE, HE SBISIOTCS
B3aMMOMCKIIOYAOIUMH. Tak, HanmpuMmep, UCKIIOUUTENTHFHOE MPABO MOXKET SIBJISATHCS MPEIMETOM
psina cyOOpAMHUPOBAHHOIO MpaB. Branener aGCoMOTHOrO IpaBa MOMKET MOANMUCATh APEHIIHOE
COTJIAIIEHUE Ha Iepeady IpaBa KCIOJIB30BAaHHE TAHHOTO akTHBa OO ero yactu. B cBoro
oyepesib, €ClIM 3TO HE OrpPaHMYEHO OCHOBHBIM apEH/HBIM COIJIALIEHHEM, OCHOBHOM apeHIaTop
MOJKET MepeaTh CBOE MPABO MOJIHOCTHIO JTHOO0 YACTUYHO B CyOapeHy.

[Tono6Hyr0 MepapxHi0 IpaB COOCTBEHHOCTH U MHTEPECOB K HEll HE0OX0AUMO paccMaTpUBaTh
U YYUTBHIBATh CBS3aHHBICE C HEIO OTPAaHUYEHHUS W Jpyrue crenuduydeckrne OCOOCHHOCTH TPHU
IIPOBE/ICHUU OLIEHKM HEIBMXMMOCTH U HMHTepecoB K Hel. IIpu sToM B OONBIIMHCTBE Clydyacs
CyMMa WHIUBUAYAJIBHBIX CTOMMOCTEH pAa3JMYHBIX BHJOB HHTEPECOB B OIHOH M TOH ke
HE/IBJKUMOCTH He OyJeT COBNaJaTh C €€ CTOMMOCTbIO HEOOPEMEHEHHOW HCKIIOUUTEIbHBIM
npaBoM. UTo KacaeTcsi apeH/Ipl, TO IPU €€ HAJTMYUU HEO0OXOJUM aHAIN3 yCIOBUH COTJIAIICHUS 00
apeHsie, KOTOpble MOI'YT OTJIMYaTbCsl OT PBHIHOYHBIX. B TakoM ciydyae OpHU BBIIOJIHEHUU
OLICHOYHBIX TIPOLEAYpP HEOOXOIUM y4YeT pPHIHOYHOW apeHJHOW TIUIaThl, BBICTYMAIOUICH B
cooTBeTcTBUH co ctangapToM VS 104 B kauecTBe 0a3bl OIEHKH.

OCOOCHHOCTH TIPOBEICHUS OIEHKH CTOMMOCTH COOCTBEHHOCTH B PAa3BUTHH OTPAXKEHBI B
crangapte VS 410, koTopslil ciaenyer paccMaTpUBaTh B KauecTBE JOMOJHsoero cranaapt VS
400 (tabn.1). VYkasbiBaercs, YTO COOCTBEHHOCTh B pa3BUTUHU SIBISIETCS TAaKOBOW B cCiydae
HEOOXO/JMMOCTH €€ PEKOHCTPYKIMM JUIsd LeNed Hauiaydllero HMCIoJb30BaHus, MO0 Korna
MIPOBE/ICHUE YIYYIIEHHH YK€ MpeaycMaTpUBAeTCS WM OCylecTBIseTcs. MToroBas cTOMMOCTh
COOCTBEHHOCTH B DPa3BUTHMH MOXKET CYIIECTBEHHO 3aBHCETh OT IPUHUMAaeMbIX B pacueTe
JOMYIIEHUH ¥ MPOTHO30B MPH JIFOOOM M3 MCIIOJIb3YeMBIX TIOJIX0/I0B K OIeHKe. [10e3HbIM B ATOM
CBSI3U MOXKET OKa3aThCsl NMPOBEJCHHME aHAIN3a YyBCTBUTEIBHOCTH CTOMMOCTH COOCTBEHHOCTH B
Pa3BUTHH K BO3MOKHBIM BapHaHTaM MPUHUMAEMBIX JIOMYIIEHUH U IPOTHO3HBIX CIICHAPHEB.

B npuHuMne nmpu OneHKe CTOMMOCTH COOCTBEHHOCTH B Pa3BUTHHM MOTYT ObITh NPUMEHEH
TM000H U3 TpeX KIACCHYECKHUX TOAXO0/I0B IPH TOJHDKHOM OTPaKCHUH CTIeNN(UKN TaKUX aKTHBOB. B
TO K€ BpeMs NpHU OIEHKE MOJOOHOr0 THUIA aKTHBOB OJAHMM M3 HamboJee 4acTo MPHUMEHSEMBIX
METOIOB SIBIIIETCSI METO/ OCTaTKa, KOTOPBIA MPEICTABISET COOON ONMpEACTICHHYI0 KOMOWHAIIIO
PBIHOYHOT'O, JIOXOJIHOTO U CTOMMOCTHOTO IO/IXOIOB.

Merton ocraTka TOJYYHJI CBOE€ Ha3BaHHWE HCXOJs W3 JIKAlled B €ro OCHOBE 0a30BOM
KOHIICTILIMH, B COOTBETCTBHM C KOTOPOH CTOMMOCTH COOCTBEHHOCTH B Pa3BUTHUHU OIPENENSETCs
BBIYUTAHWEM 3aTpaT Ha OCYIIECTBICHHE MPOEKTa M3 €€ OOIIeH CTOMMOCTH B TPEIINOI0KECHUU
3aBepILIEHHs] PEKOHCTPYKIIMU C Y4ETOM PUCKOB TaKOT'O 3aBepIleHUs. JJaHHbII BHI CTOUMOCTH, KaK
W3BECTHO, IPUHSTO HA3bIBATh OCTATOYHOM.

KiroueBbIMH 3JIeMEHTaMU METO/1a OCTaTKa BBICTYMAIOT:

e Ompe/eNneHrne CTOMMOCTH COOCTBEHHOCTH B COCTOSTHUH TIOCIIE 3aBEPIICHUS TIPOCKTA;

® 3aTpaThl HA PEKOHCTPYKIIHIO, KOHCYJIBTAITHOHHBIC YCIIYTA U MAPKETHHT;
rpaduk npoBeaeHUs paboT U €ro BHIIOJIHEHHE;
3aTpaThl Ha (PMHAHCUPOBAHUE MPOEKTA;

JIeBEJIOTIEPCKast TPUOBLIIb;
CTaBKa TUCKOHTUPOBAHMU.
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BakHBIM 3JIEMEHTOM TPOBEJCHHS OIEHKH CTOMMOCTH COOCTBEHHOCTH B Pa3BUTHHU SIBIISIETCS
TaKXKe ONpEICNICHHE COOTBETCTBUS €€ HBIHEIIHEr0 COCTOSHHUS LEeNSAM U 3ajJadaM HaMEUeHHOTO
MPOEKTa MpeoOpa3oBaHui, a, CICIOBATENBHO, 1IEIeCO00Pa3HOCTH MPOBEACHUS PacCMAaTPHBAEMBIX
1100 YK€ MPOBOJUMBIX YIyUIICHHUH.

3agepmarommii ceputo VS 2017 cranmapt IVS 500 mocssimieH BompocamM CTOMMOCTHOU
OLIEHKM HEMaTepHaJbHBIX aKTUBOB, OXBATHIBAEMBIX (PMHAHCOBBHIMH HHCTpYMEHTaMH. B obmiem
ciyyae  1moX  (UHAHCOBBIMH ~ WHCTPYMEHTaMH  TIOHUMAKOTCS  COTJIAIICHUS — MEXKIY
3aWHTEPECOBAHHBIMU CTOPOHAMH, KOTOpBIE (POPMHUPYIOT MpaBa WK 005A3aTENIbCTBA (PUHAHCOBOTO
xapaktepa. K HUM OTHOCSTCS JI€pUBATHUBBI WM JAPYTUe MPOU3BOIHBIC HHCTPYMEHTHI, THOPHTHBIC
WHCTPYMEHTHI, (PUKCHUPOBAHHBIEC JOXOJbl, CTPYKTYPUPOBAHHBIC MPOIYKTHI, a TAaKKe KOMOMHALIUU
MIEPEYHCICHHBIX (PMHAHCOBBIX HHCTPYMEHTOB U PSJI APYTHX.

[TpoBenenue paboT Mo OLEHKE TOTO MM MHOTO (PMHAHCOBOTO MHCTPYMEHTA MO0 MX IMakeTra
TpeOyeT, mpex/ie BCero, JeTalbHOTO U3YYeHUS MX CYIIECTBA M CTPYKTYpPbl. DTOT CTapTOBBIN 3TaIl
HE0O0XOUM JJIsl IOMCKA M BBIZICTICHHSI aJIeKBATHON PHIHOYHOM MH(OPMAIMHK 110 aHAJIOTHYHBIM WIIN
OJIM3KUM BHUJIaM aKTHBOB.

Kak u 11 akTUBOB JIPYruX BHJIOB, NPH OICHKE (PUHAHCOBBIX WHCTPYMEHTOB MOTYT OBIThH
WCIIOJIb30BaH JFO00H U3 TpeX KIACCHYECKUX TOXO0JIOB, a TAKXKE UX coueTaHus. Bbibop Toro mudo
WHOTO BapHaHTa BO MHOTOM OTIPENIEISIETCS 1IENBI0 OIICHKH U JJOCTYITHOW WH(pOpManuei 0 pplHKE U
caMHuX (PUHAHCOBBIX WHCTPYMeHTax. K YuCIly OCHOBHBIX crenupUYecKux Juisi (PUHAHCOBBIX
WHCTPYMEHTAaX BOIPOCOB, KOTOpPBHIE HEOOXOIMMO YUYUTHIBATH NPH HMX CTOMMOCTHOW OIICHKE,
OTHOCSTCSI:

® T[IOJyYEHHUE U aHAJIN3 UCXOTHBIX JAHHBIX;

® KpPEIUTHBIC PHCKH, KOTOpbIe HEOOXOANMO pacCMaTpUBaTh;

® JIMKBUIHOCTH (PMHAHCOBBIX HHCTPYMEHTOB M aKTUBHOCTH PBIHKA;

® yIpaBJeHHE MPOIECCOM OIIEHKH U €€ 00BEKTHBHOCTb.

Y4uuTeiBasgs CIOXKHOCTh CaMMX (DUHAHCOBBIX HHCTPYMEHTOB, OCOOEHHO HX MOpTdeneH,
MPOBE/ICHUE OIIEHKH MX CTOMMOCTH BBI3BIBAET HEMAJbIE CIIO)KHOCTH M TpeOyeT OT OICHIINKA
TIIATEIbHOCTH M BBICOKOM KBaJM(UKAIMM, a CaM IPOLECC BHINOJHEHHUS OLIEHOYHBIX paldoT
JI0JDKEH KOHTPOJIMPOBATHCS U YITPABIISTHCS.

B nenom npeacrasiennsie B cranaaptax VS 2017 u EVS 2016 tpeGoBaHus K NpOBEICHHIO
paboT 1O CTOMMOCTHON OILIEHKE pAa3JIMYHbIX BHIOB aKTUBOB SBISIOTCS MHUHUMAIbHO
HeoOXxoauMbIMU. Hocst BO MHOroM KOHLENTYaJbHBIM XapakTep, OHH MOTYT JONOJHATHCS WU
pacIIMpsATHCS MPUHITHIMHA HAIIMOHABHBIMU TPEOOBAHUSMH K BBITOJHEHUIO OIIEHOYHBIX PadoT.

PaccmoTpenue oCHOBHOTO cojiepaHus HOBOM BepcuH MeXayHapOIHBIX CTaHJapTOB OLEHKU
IVS 2017 u ux comocraBnenne ¢ EBponeiickumu cranmapramu EVS 2016, onmcanuio KOTOPHIX
MOCBAIIEHA pebIAYyIIas padoTa [4], mo3BOJIseT KOHCTaTHPOBATh CIIECAYIOIIEE:

® TI0 CBOCH CTPYKType M cojepxkaHuio MexayHapoaHble craHmapthl onenku VS 2017 u
EBponeiickue cranmaptel EVS 2016 cymecTBeHHO oTiIHYaOTCd MEXIy coOoil. DTu paznuyus,
OTIPENIeNIAIOTCS, MPEeXIe BCEro, Crneun(puKoil OpHEHTUPOBAHHOCTH CaMHUX CcTaHAapToB. Eciu
MexnayHnaponusie ctannapthl oneHkd |VS 2017 HoOcAT yHUBEpCANBHBIM XapakTep W MOTYT
paccMaTpuBaThCcsl Kak Hauboiee oOmme, To EBpomeiickue crangaptel ouenku EVS 2016
OpPHEHTHUPOBAaHBl HAa WX TPUMEHEHHWE ISl OICHKH HMMYIIECTBA, YTO CBS3aHO C HAICJIEHHOCTHIO
JAHHBIX CTaHAAPTOB Ha BKIJIIOUEHHE B OOIEEBPONEHCKOE 3aKOHO1aTeNIbHO-PETYIHPYIOIEee MOJIE;

® TIpU BCEX pa3IMUUsIX B CTPYKType W comepkanum cranmaptoB IVS 2017 u EVS 2016
Habmogaercst OJIM30CTh M HENPOTHBOPEYMBOCTH TPAKTOBKUM IO TAKMM OCHOBOIOJATaroIIUM
JIEMEHTaM CTOMMOCTHOM OLIEHKHM KaK pBIHOYHAas CTOMMOCTb, DPBIHOYHAs apeHJHas IuUIaTa,
MOJIXO/bI OLIEHKH, METObI OLICHKH, TPEOOBAaHUS K OTYETHOCTH, MPOIlelypa OLEHKH U Jp.
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® YYNUTHIBas OTMEUCHHOE BBIIIE, JaHHbIE CEMEHCTBa CTAaHAAPTOB OLEHKA MOXKHO
paccMaTpuBaTh Kak B3auMmojomnonHstomue. [Ipu paccMorpennn Hambosnee OOLIMX 3I€MEHTOB
MPOIEypPhl, KPUTEPUEB M TPEOOBAHWH CTOMMOCTHOW OIIGHKH IIeJIECOO0OPa3HO OMUpaThCs Ha
Mexnaynaponusie crangaptel VS 2017. B cinyyae HeoOxommmoctu Oojiee JETaIbHOTO ydera
cnenu(UKA  UMYIIeCTBA W UMYIIECTBEHHBIX  IpaB, OCOOCHHO  TNPUMEHHUTEIBHO K
00IIeeBPONICHCKOMY PBIHKY, IIeJIeCO00pa3HO HCIIOIB30BaTh ceMelcTBO cranaapToB EVS 2016;

® 110 CBOCH CTPYKTYpE M COJCPKAHUIO HOBBbIC BEepCHH MEXTyHAPOIHBIX CTaHIAAPTOB OIICHKH
IVS 2017 u EBponeiickux cranmaproB EVS 2016 nmperepnenu cymecTBEeHHbIE U3MEHEHUS I10
CPaBHCHUIO C MX MPEIBIIYIIMMU W3IaHUSMHU, OTpaKas HAKOIUICHHBIH OIMBIT X MPUMEHCHHUS H
MEPCIEKTUBY JAaTbHEHINIETO Pa3BUTHSL.

3aBepinas pacCMOTpeHUE M corocTaBieHue cranmaptoB omeHku VS 2017 u EVS 2016
HENb3s HEe OCTAaHOBUTHCS Ha CHTyalnu ¢ HammoHanbHBIMU CTaHIapTamH OIleHKU. Kak m3BecTHO,
4yeTbipe 0a30BBIX CTaHIapTa OLCHKH ObLIM yTBepkaeHbl Kabunerom MuUHHCTpOB YKpauHbl U
Berymwin B cwiry B mepuon 2003-2007 rtr. OHM OBUIM M OCTAIOTCS TEPBBIMH M TIOKa
€IMHCTBEHHBIMH W3JaHUSIMHU HAI[MOHAJBHBIX CTaHAApPTOB OLEHKU. [IOHATHO, YTO 3a HMCTEKIIUi
MEPUOJT COJIEPIKAHHUE STUX CTAHIAPTOB 3aMETHO yCTapesno W TpeOyeT MpoBeneHUs HeoOXOIuMOn
WX PEBU3HH, UTO SBJISETCS 3a/1a4eil 1aeKo He U3 JIETKUX.

Tem He MEHee IBUTaThCsl B 3TOM HAlpPaBICHUU HYKHO, IIOCKOJIBKY BPEMsI TOJIBKO yCYTyOJIsieT
pas3pelB MEXKAYy OTPAKEHHOW B PACCMOTPEHHBIX MEXKIYHAPOIHBIX CTaHIApPTax IepeqoBOn
MIPAKTUKOHN MPOBEACHUS OICHKH M COJICPKAHUEM HAIIMOHAIBHBIX CTAaHAApTOB OlleHKH. He mMeHee
OUYEBUIHO TAKXKE TO, YTO IMPH MEPECMOTpPE NEHCTBYIOIIMX HAIMOHAJIBHBIX CTaHAApPTOB OLIEHKU
HEOOXO/MMO OPHEHTHUPOBATHCA Ha CTPYKTYpy M COAEp)KaHHE pPACCMOTPEHHBIX Hambosee
MPU3HAHHBIX MEXIYHAPOJHBIX CTAaHIAPTOB OLIEHKH C Y4eTOM CHeHu(UKH HX MPUMEHEHUS B
3aKOHOJIATEILHO-PETYIIMPYIONIEM TI0JIE CTPAaHBI M CYIIECTBYIOUIMX pealidii ee dKOHOMUYECKOTO
pa3BUTHA.
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CYYACHI MIZ’KHAPOJHI TA HAIIIOHAJIBHI
PEI'YJIATOPHI IHCTPYMEHTHU SMEHIHNEHHSA KPEJIUTHUX PU3UKIB TA
IX PEAJII3ALISA B BAHKIBCBKOMY CEKTOPI YKPAITHU

B.B Axybosckuii, MRICS
npesudenm I pynnot komnanui «K BEPUTEKC»

Anomauia. B cmammi po3enaHymi ma npoaHanizo8aHi CyYacHi pecylsimopHi 8UMO2U ma
MexaHizmu, KI CNPAMOBAHI HA 3MEHUEHHs KPeOUMHUX PU3UKi6 ma 3a0e3neyeHts cmabiibHocmi
@yHKYyiOHYBaHHA (IHAHC08020 ceKmopy 3apYOIdCHUX KpaiH i 0cobau8ocmi ix 8npoeaodiCcenHs 6
HaYyiOHANbHIN OAHKIBCHKIU 2any3i.

Ilpooemoncmposano, wo 3azanbHi 6UMOKU HOB0I 2enepayii pe2yisamopHUX IHCMpYMeHmi8
npomuodii KpUUCHUM ABUWAM Y (QIHAHCOBOMY CeKmopi nojsA2alomv 68 OCMAHHIL 2100anbHil
EeKOHOMIYHIU Kpu3i, KA HAOYHO NPOOEMOHCMPYBANA YPA3IUBICMb KPEOUMHUX YCMAHO8 mda iXHIO
HeCnpoMOodCHIiCmb OeMn@ipysamu cymmeai KONUGAHHs (DIHAHCOBUX PUHKIB.

Came Ha niosuwenHs cmiukocmi (QIHAHCOB0I cucmeMu 30PIEHMOBAHI  3aX00U ma
iHcmpymeHmu 3anpogaodiceri mixcnapoonum basenvcoxum Komimemom 3 6aukiecokozo Haznsoy,
Jupexmueamu ma Peenamenmamu €eponeiicokoco Col03y, NON0NHCEHHA AKUX Maroms Oymu
8NPOBAOINCEH] HA HAYIOHANbHOMY DIGHI.

Buxoosauu 3 yb020 pozensanymu oCmanHi Macumaoui OOKyMenmu 0aH020 HANPAMKY 20J108HO20
peaynamopa banxiscbkoco cekmopy — Hayionanvnoco 6auky Yrpainu, 6 0cHO8Y AKUX NOKNAOEH]
OCHOBHI Ni0X00u ma Kpumepii 3a3HaA4eHUx MIHCHAPOOHUX OOKYMEHMIB.

B y3acanvnenomy 6uensoi maoana cmamucmuyHa ingopmayis npo 6apmicHy OYIHKY mda
MOHIMOpUHE HAUOILW  XAPAKMEPHUX 2pYNn  MAUHA, SAKI BUKOPUCMOBYIOMbCA 6  AKOCMI
3a6e3neyeHts N0 Kpeoumax 3 Memor 3MeHUIeHHS PIGHA KpeOumHux pusuxie. Onucani oCHOBHI
CKIIAOHOWI NpoBedeHHsi poOim 3 OYIHKU Ma MOHIMOPUH2Y 3ACMABHO20 MAUHA, SKI MAawms Oymu
8PAX0BAHI NPU NPOBEOEHHT NPAKMUYHOT OITbHOCMI 8 YbOM) HANPAMKY.

Knrwowuosi cnosa: kpeoumui puzuku, eKOHOMIYHA Kpu3d, OAHKIBCbKUL CEKMOp, pe2yismopHi
incmpymenmu, basenv IlI, €eponeiicoki [upexmueu, eapmicHa OYiHKA, 3ACMAGHE MAlHO,
KpeoumHe 3a0e3nedenHsi, MOHIMOPUHe aKmusis.

ITocTanoBka npodJeMu. 3aralbHOBIIOMUM € TOU (PaKT, 10 CTaOLIBHICTh Ta €PEKTUBHICTh
(GyHKILI0HYBaHHS (DiHAHCOBOT'O CEKTOPY € 3alOpyKOI0 CTAlOro €KOHOMIYHOTO PO3BUTKY. Tomy
3a0e3neyeHHs] HaAIMHOCTI (PYHKI[IOHYBaHHSI WOTO KJIIFOUOBOTO €JIEMEHTY - OaHKIBCHKOI CHCTEMH
BUCTYIIA€ OJHI€I0 3 JOMIHAHT €(EeKTHBHOCTI (YHKI[IOHYBaHHS BChOI'O T'OCHOJAPCHKOTO
KOMIUIEKCY, SIK Ha HAI[IOHAJIbHOMY, TaK 1 MDKHApOHOMY PiBHI.

Ile 3aranbHe MOJOXKEHHS B YEpProBUil pa3 31 BCI€I0 OUYEBUAHICTIO OYJIO MiJITBEP/HKEHO B
MpoLIeCl PO3BUTKY OCTaHHBOI CBITOBOI €KOHOMIYHOI KpH3i, mepiia XBUis sikoi BigOynacs B 2007-
2008 poxkax. Ii mowyartok OyB NOB’S3aHMH 3 CTPIMKUM PO3BUTKOM KpPM3M CHCTEMH illOTEYHOIO
KpeauTyBaHHs >KuTioBoi Hepyxomocti B CIHA [1, c. 222]. 3nayna mnibGepamizaiis YMOB
IMOTEYHOr0 KpeAuTyBaHHA, iHiliioBaHa bimum Jlomom me B 1970-X pokax, BKJIIOYarOuu
CIPOIIECHHS CHCTEM CTpaxyBaHHS Ta BapTICHOI OI[IHKM 3aCTaBHOIO MaiiHa, Oyja cIpsiMOBaHa Ha
CTBOPEHHS CIIPUATIMBUX YMOB OTPUMAaHHS KMUTJIa s Maio3abe3eyeHnX BepCTB HACEJIEHHS, 1110
TIOCTYIIOBO MPH3BENO 0 3HAYHOTO 3POCTAHHS KiTbKOCTI He3a0e3NeueHnX KpPeauTiB. IX yacTka 10
Cepe/IMHU TEPIIOro ACCATUIITTSA HALIOrO CTOJITTS JocAria 3a naHumu l'apsapacbkoro LlenTpy
Busuenns Hepyxomocti maiixke 20 % 3arajibHOT KIJIbKOCTI BUAAHUX 1TOTEYHHUX KpeauTiB [2, p.43].
B aGcomoTHOMY BUMIpi TUTHKY IS BOX HAMOUTBIIMX HaIlIOHATLHUX 1MOTEYHUX acoliaiiii Fannie
Mae ta Freddie Macc kinbKicTh BUCOKOPU3UKOBUX KPEIUTIB CTAaHOBMIIA 13 MIJIBIOHIB 3arajbHOIO
BapricTio oHax 2 tpiH. noia. CILA [3, p. 5].
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Huspki npoueHTHI cTaBkHM, sKi Oyiau BBEACHI sl CTHMYJIOBAaHHS KpEAWTYBaHHS Ta
BIPOBA/KCHHSI [IOXiAHUX (IHAHCOBHX IHCTPYMCHTIB Ha 06a3i IMOTEYHOr0 KPSAUTYBAHHS, LIBHIKO
TIEPETBOPIIIN 1[I0 «MUIIbHY OynbOamky» B MacmTabHy (iHaHCOBY Kpusy. Ii mepiiorn 03HAKOI
BBakaeThcs BimMoBa 9 ceprusa 2007 p. ¢dinancoBoro riranty BNP Paribas Bijg BMBOaY KOIITIB
TPbOX XeK-(QOHIIB 3 MOCHJIAHHIM Ha «IIOBHY BiJICYTHICTb JIIKBiIHOCTI». HacTynHe 6aHKpyTCTBO
ta mikBigamis Lehman Brothers, nponax 3a 3anmkennmMu iinamu Bear Stearns Ta Morgan Stanley,
pectpykrypusaitisi Bank of America i Barclays, siki 3arajom ckiajgand In’sITipKy HalOLIbIIHMX
IHBECTHIIHMX OaHKiB, MIBUIKO MPUCKOPHJIM PO3KPYUYCHHS MaxoBHKa (hiHAHCOBOI KpH3H, sKa
Oe3nocepeIHbO TOpKHYJacs 165 6aHKIBChKUX ycTaHOB [4, p. 5 .

3aranpHi pe3yiabTaTH KpU3U BUSABWIHMCS AOCUTHh KaTacTpodiuammu. [Haekc Dow Jones 3a 17
MicsmiB nouynHaouu 3 oceHi 2007 poky BmaB Oinbin HiX yasiui [5, ¢. 19]. 3rigHo owmiHOK
Mixknapoanoro Bamtornoro ®@onay (IMF) 6ankamu €pornu Ta Amepuku 10 2011 poky BTpadeHo
He3a0e3MeYCHNX aKTHBIB Ha 3araibHy cymy Ouns 2,8 tpaH. mon. CHIA [6, c. 7]. Brepme micis
Hpyroi cBitoBoi BiitHu rnodansuuit BBII B 2009 pori ckopotuscs Ha 2,3 % npu maiHHI 00’ eMy
3arajJbHOCBiITOBOT TOpriBii Ha 11,9 % [7].

Buxoasuu 3 1p0oro, HalOUIBII BPa3IMBUMHU BiJ TJIOOQIBHOI KPU3H 3 11 PI3KUM 3MEHIICHHSIM
TOBApOOOIry CTanu KpaiHu 3 eKCIIOPTHO-OPIEHTOBAHOIO Ta MEPEXiTHOI eKOHOMiKO. OcobamBo
BiTYYTHUMU HACIIIKUA KPU3H CTAIU JUIS YKPATHCHKOT €KOHOMIKH, OCKLUIBKY 11 PO3BUTOK BiI0YBaBCSI
Ha (OHI BHYTPIIIHBOMONITUYHUX TPOOIEM Ta HHU3BKOI EPEKTUBHOCTI 1 HEY3rOHKEHOCTI
aHTUKpHU30BOi mporpamu Aid. Tak, 3a piBHEM jaeBanbBalii, ska B Apyrii monoBuHi 2008 poxy
ckiana 42 %, ykpaiHCbKa TPUBHSA IOCiJa Apyre MICIe B CBITI MICIHIs iCIaHACHKOI KPOHH, TOML K
00CST MPOMKCIIOBOIO BUPOOHHMIITBA B KpaiHi B TOMY e poili ckopoTuBcs Ha 34,1 % [1, c. 224].

CkpyIynbO3HUIA aHaNi3 MPUYAH Ta HACTIAKIB KPHU3H BHKOHAHHWH CIEI[iaJIbHO CTBOPEHOIO
aBropureTHoro HarmionansHoro Kowmiciero CIIIA 103BoiMB IIHTH, 110 TOJOBHUMHM 3 HHUX €
HactymHi [8]:

® CHUCTEMHE MOpYUIEHHA ()IHAHCOBOTO pPETYJIOBaHHS Ta KOHTPOJIIO, IO MPHU3BENO JI0
CYTTEBOT'O HETAaTHBHOTO BIIMBY Ha CTaOLIbHICTh (DYHKIIOHYBAaHHS (PIHAHCOBUX PUHKIB;

® CYTTEBI HEAOIIKM B KOPHIOPATUBHOMY YIIPaBIiHHI Ta MEHEPKMEHTI KPEJUTHUX PHU3UKIB B
0araTbOX BIUIMBOBUX ()IHAHCOBHUX yCTAHOBAX;

e CIUIbHUN HETaTWBHUH BIJIMB HAJJIUIIKOBOTO 3all03WYEHHS, PU3UKOBOIO 1HBECTYBAaHHS Ta
HE/I0CTaTHHOI MPO30POCTI, sIKi Oy MpUTaMaHHi BCill (piHAHCOBIHM cucTeMI,

® HEBIJMNOBIIHICT T4 HU3bKUM pIBEHb CTAHAAPTIB IMIOTEYHOTO KPEIUTYBAHHS Ta 1MOTEYHUX
JIEPUBATHUBIB.

3Bakatoud Ha MacimTabu (iHAHCOBOI KpH3M, fKa MpHUHHANA TI00aNbHUM XapakrTep, Ta
CIUPAIOYUCH Ha aHaJ13 i1 TOJIOBHUX MPUYMH, MDKHAPOJHI Ta HalllOHAJIbHI IHCTUTYTH IPUUHSIIN Ta
BIIPOBAIMIIN HU3KY 3arajlbHOOPTaHi3allifHUX PIllIeHb, K1 CIIPSIMOBaHI HA 3MEHIIIEHHS HEraTUBHUX
HACJIJIKIB Ta MONEPEHKEHHS] MOXJIMBUX PELUIUBIB MMPOSBY KPU30BHUX SIBUI TAKOTO MacuITaly B
MailOyTHbOMY.

Buxoas4u 3 1poro, MeToOI CTaTTi € aHATI3 Mepe0aYeHNX BiIMOBITHUMHA MIKHAPOJHUMH Ta
HAI[lOHATbHUMH JOKYMEHTAaMH DIllIEHb Ta OCHOBAHMUX Ha HHUX IHCTPYMEHTIB, CHPSIMOBaHMX Ha
3MEHILIEHHS KPEeIUTHUX PU3UKIB Ta IMiJICUICHHS, 3aBJISIKH [[bOMY, CTIHKOCTI (DIHAHCOBUX CHCTEM B
LIOMY, a TAaKOK 0COOIMBOCTEN IXHHOTO BIPOBAHKEHHS HAa HAIlIOHAIILHOMY PiBHi.

OcHoBHi pe3yabTatu gociaixkeHHsi. [lopsa 3 gocuth mMacmITaOHUMHM KpOKaMmHM, sIKi Oynu
3po0JieHl ypsiiaMu Ta MapjaMeHTaMH IMPaKTHYHO BCIX E€KOHOMIYHO PO3BHHYTHX KpaiH CBITY,
HaAMOIIBII BUPA3HOTO Ta y3araJbHIOIUOTO BHIIISALY BOHH OoTpuManu B pamkax Cammity G-20,
akuii Oynmo mposeneHo B jmcronani 2008 poky y BammHITOHI Ta cremialbHO NPU3HAYEHOMY
pO3MIISITy MUTAaHb CTaHy (DIHAHCOBUX PHHKIB Ta CBITOBiM ekoHOMII B muioMy [9]. [lpuitnari Ha
CamMmiTi pilleHHs CTaqd TOJIOBHUMM OpPI€EHTHpPaMHM BIIPOBA/DKEHHS HEOOXITHHMX 3aXOJiB
YAOCKOHAJICHHSI Ta 3MIITHEHHS HAIIIOHAJLHUX Ta MDKHAPOAHOT PIHAHCOBUX CHCTEM.
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Crnimparounch Ha oTpuManuid Bif 1poro Cammity G 20 manaar, MibkHapoauuil bazenbcbkuii
Kowmiter 3 6aHKIBCHKOTO HAIJIAy KOHKPETH3YBaB IIi TOJIOKEHHS Ta MPUHIIMIIN Y BUTJISII HU3KA
PO3pOOJIEHNX Ta MPUHHATUX JOKYMEHTIB JJisi OAHKIBCHKOTO CEKTOpYy B IijioMy. OCHOBHI 3 HUX
Oynu onpuimtogaeHi Boceru 2010 poky [10] Ta va moyatky 2013 poky [11]. B cBoili cykymHOCTI 111
JOKYMEHTH OTpHMajH 3aranbHy Ha3By — baszens III, ockibkM BOHHM PO3BHBAIOTH IONEPEIHI
reHeparlii JOKyMEHTIB KOMITeTy 3 0aHKIBChbKOTO Harsiay — bazens I ta baszens I1. 3anpornonoBani
B nokymeHTax bazens III 3axonu (yHIaMeHTanbHOTO XapaKTepy OXOIUTIOIOTH HACTYIHI OCHOBHI
HaTPSIMKH:

® T[IOKpAlIeHHS CIPOMOXKHOCTI OaHKIBCBKOTO CEKTOpY 3IJIaJKyBaTH (DiHAHCOBI KpPHU30Bi
SBUIIIA;

® IIiIBUIICHHS PiBHS MEHEDKMEHTY PU3HKIB Ta KOPIIOPATHBHOTO YIIPABITiHHS;

e 30UIBIICHHS MPO30POCTI Ta BIAKPUTOCTI AISUIBHOCTI 0AHKIBCHKUX CTPYKTYP.

KpiM 3HAYHOrO mMiABMINEHHS 3aralbHOCUCTEMHHMX CTaHAApTIB OMepaliiiHoOro ympaBiiHHS
O0aHkiBCcbKMM cekTopoM, bazens III mepenbauae mocTymoBWil mepexig Ha HOBUHA DPIBEHb
KOHKPETHUX BHUMOT JUISl KPEAUTHHUX YCTaHOB. Y TEpIIy 4Yepry BOHU CTOCYIOTbCS BUMOT JI0
BJIACHOTO KaIliTaly Ta 3a0e3MeueHHsI BUCOKOTO PiBHSI JIKBITHOCTI 3a0€3MeveHHs 3a KPEeIUTaMu.

3okpema, mporsarom 2013-2019 pokiB mnepenbaueHO MiABUIICHHS MIHIMAIBHOTO PIiBHS
BJIACHOTO Kamitaiy 110 4,5 %, cTBOpeHHsI KOHcepBaliiiHoro abo 3axucHoro Oydepy B po3Mipi He
MeHme 2,5 % Ta MIHIMaJbHOIO piBHSA CyKynHoro kamitamy B 8 %. Ilpu mpomy koedimieHT
nesepuky (leverage ratio-LR) mae mnepeBumryBatd 3 %, TOAi SIK KOCQIIIEHT MOKPHUTTS
kopotkocTpokoBoi JikBiaHocti (liquidity coverage ratio-LCR) nmoBuHeH mocTynoBo 3poctu 3 60 %
B 2015 pomui go piBas 100 % B 2019 pomi (Tadmn.1).

3a cBo€ro cyTTIO AOoKyMeHTH baszenbcbkoro KomiteTy 0aHKIBCHKOTO HArjsiAy € MiKHApOIHO
Y3TODKEHUMH CTaHIapTaMH, po3pOOJICHUMHU Ta MPUHHATUMH HAa OCHOBI KOHCEHCYCY 3a YYacTiO
MIPEJCTaBHUKIB 1IEHTPOOAHKIB Ta HATJSI0BUX OpPraHiB HAaHOUIbII €KOHOMIYHO PO3BUHYTHX KpaiH
ceiry. Tomy iX cTaryc He Mae HOPUAMYHO OOOB’SI3BKOBOTO XapaKTepy, a € TOJOBHUM UYHWHOM
PEKOMEHIALIIHHUM.

Tabnuys 1
Bazeas I11: IloeTanHe nmiABUIIIEHHS] BUMOT /10 KaliTaJaxy Ta
JIIKBIAHOCTI KPeIUTHUX YCTAHOB
Poxn 2013 2014 2015 2016 2017 2018 2019
KoeimieHT B1acHOTO KarmiTaiy, 35%  4,0% 45 %
MiH.
PiBens 3axucHOTO Oydepy, MiH. 0,625 1,25 1,875 | 25%
% % %
Yacrka kamitany 1-ro piBast, Mmin. = 4,5% @ 5,5% 6,0%
PiBeHb CYKYNHOTO Kamitaiy, MiH. 8,0%
CymapHHUH KaImiTaj IIoc 8,0 % 8,625 9,25 9,875 10,5
3axucHUM Oydep, MiH. % % % %
KoedirieHT KOpOTKOCTPOKOi 60% 70% 80% 90% | 100%

JIKBITHOCTI, MiH.

BrpoBamxenHs cranaaptiB ta pekomenaaniii bazens III B kpainax €Bpomneiicbkoi Coro3y
3MiiCHeHO TpUUHATTAM, mepm 3a Bce, [HupexktuBu 2013/36/EC (CRD) Tta Pernamenty
575/2013/EC (CRR) mromo BuMor 10 Kamitany KpeauTHux ycraHoB [12, 13]. i mokymenTu, siki
CIHMpAIOThCs Ha Y3rofkeHux Mmatepianax bazens III, Bxe MaioTh 000B’A3KOBMI XapakTep UL
3acTOCyBaHHA y BCix kpaiHax EC.
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OO6uaBa 1i JOKyMEHTa, SIKi OBMHHI pO3TJIsAaTHCS pa3oM, BBeaeHi B aito 3 01 ciunsa 2014
poky. SAxmo Jupexktua 2013/36/EC mo BuMorax 10 KariTaay BCTAHOBIIIOE 3arajibHi IMOJIOKCHHS
IIOA0 JIOCTYIY J0 KamiTaly Ta KOMIUIEKCY MOINEpeKyBalbHUX YIPABIIHCHKUX Jid, SKI MalOTh
niarpumyBaTH (iHaHcoBl ycraHoBu, To Permament 575/2013/EC neramizye cami BUMOTH B
CTPYKTYPOBaHOMY BUTJISII.

['0JIOBHOIO METOK0 HOBOIO TAKEeTy 3arajJbHOEBPONEHCHKUX PETYISITOPHUX BHUMOT 10
KPEIUTHUX YCTAHOB € BCTAHOBJICHHS 3aCHOBAHOTO Ha €IWHUX HOPMAax BiANOBIAAIBLHOTO
BIIHOIIICHHS 10 KPEIUTYBAaHHS 337151 3SMEHIIICHHS PU3HKIB TJIATIKHOI CITPOMOXKHOCTI, JIIKBIHOCTI
Ta HaJMIpHOTO JIEBEPE/IXKY, a TAKOX IMIJBUILEHHS CTIHKOCTI 1 IPOTHIT B yMOBax (hiHAHCOBUX KPH3
B 1tomy. [ToBHICTIO ciMparovrch Ha PyHIaMEHTAIbHI MTOJIOKEHHS Ta BKIIOUYAIOUYN KpUTEpiaabHI
MOKa3HUKHN Mi>kHapoaHoi yroau bazens III, i 1oKyMeHTH BCTaHOBIIOIOTH MiHIMalbHI BUMOTH /IS
0aHKIBCHKHMX Ta IHBECTHI[IHHUX YCTAHOB, SIKi 3J1HCHIOIOTh KPEeIUTHI MOBHOBa)KeHHs. OKpiM BUMOT
70 KariTtaiy, JIEBEpUKY Ta KOHCepBaliiHOMY Oydepy BOHU TaKOK OXOILIIOIOTh HOBI IOJIOKEHHS
IIOA0 HArisA0BOi AISUIBHOCTI, KOPIOPAaTMBHOTO YIPaBIIiHHS, BHUHAropoJIu IpalliBHUKAM,
3aCTOCYBAHHIO CAHKIIIH Ta JACSIKi 1HIII.

B nonosuenni a0 makery dupektusu 2013/36/EC 3 Pernamentom 575/2013/EC e ognum
BAXIIMBUM  PETYJISTOPHUM JIOKYMEHTOM, SIKH OpIEHTOBAaHWH Ha 3HIDKEHHS  PH3HKIB
kpenutyBanus, € JupektuBa 2014/17/EC [14]. Le#t n0KyMeHT, SIKHii OTpUMAaB 3arajbHy Ha3BYy
HupextuBu 3 3actaBHOro KpenuTyBaHHS, CTaBUTH 3a TOJOBHY METy 3a0e3medeHHs Oibmiol
IIPO30pOCTi Ta MOIH(MOPMOBAHOCTI MO3UYAIBHUKIB LIOJ0 YMOB KPEIUTYBAaHHS Ta BCTAHOBIIIOE
MiABHUILIEH] CTaHIApTH HAJaHHS CYNPOBOKYIOUMX CEPBICHHX NOCTYr. 3okpema, Jlupekrua
BKa3ye Ha HEOOXiJHICTb BUKOPUCTAHHS HAaWOUIbII HAMIWHUX Ta BU3HAHUX CTAaHAAPTIB BapTICHOI
OLIIHKM 3aCTaBHOTO MaifHa 10 sSKuX BimHeceHo Mixunaponni Cranmaptu Ouinku VS, crangaptu
EVS €sponeiicbkoi ['pynu Acouiamiii OuintoBadiB TEGOVA Ta crannaptu RICS KoposiBcskoro
[ncturyty CeptdikoBanux Cepeliepis.

3 mertoro yHidikanii IMpeKTHBOIO 3aPOINIOHOBAHO CTAHAAPTU30BaHy MPOLEAYPY PO3PAXyHKY
[{opiunoi Craeku Iloramenns Kpeauty (Annual Percentage Rate of Charge - APRC), a Takox
€enuHy, Tak 3BaHy €Bponeiicbky CranmaptusoBany Indopmaniiiny @Popmy (European
Standardised Information Sheet — ENSIS), wmeroro sKkoi € JeTanpHHI  aHai3
KPEIUTOCIIPOMOXKHOCTI MOTEHLIHUX MO3UYaTIbHUKIB.

Bxkazani 3araqbHOEBPONEMCHKI PErylsITOpPHI JOKYMEHTH BCTAaHOBIIOIOTH, IO BapTiCTh
3acTaBHOrO 3abe3neyeHHs Mae OyTM He BHIIE PHHKOBOI BapTOCTi, Ky B TakoMmy pasi
BUKOPHUCTOBYIOTh SIK 0a3y BapTICHOI OLIHKH. B ToOi ke uyac, 3 METOI 3aCTOCYBaHHS HaWOULIbII
00EepeXHOT0 MiAXO01y, BBOJUTHCS MOHATTS 3aCTaBHOI BapTocTi. Brmepiie ne monarTs, sk 6a3za
OLIIHKM, 3’sBMJoCch Ie B mnonepeaniit Jupextusi 2006/48/EC 1 Bxe micis LbOIO BOHO
TpaHcnoptyBasioch B Pernmament 575/2013/EC.

Po3kpuBaroun TOHATTS 3acTaBHOI BapTocTi, €Bponeiicbki Cranmaptu Ominku EVS-2016
BKa3yIOTh Ha Te, 1110 IPU HOro BUKOPHUCTaHHI K 0a3u OLIHKU, BapTiCTh MaiiHa Ma€ pO3IIIAJaTUCh 3
ypaxyBaHHSM OUIbII TPUBAJOrO0 TEPMIHY HIK PHUHKOBA BapTIiCTh, SKa BHU3HAYAETHCA IS
¢bikcoBanoro mMomeHty uacy [15, c.42]. 3Bigcu BUIUIMBae, 110 3acTaBHA BapTICTh MaiHa, SK
MpaBWJIO, HE MOXE IMEpPeBUINYBaTH HOro puHKOBOI BapTocTi. OCKUIbKM 3acTaBHa BapTICTh
3aCTOCOBYETBHCS JJISl JESIKOTO TEPMiHY, SIKMH MOBHICTIO a00 YacTKOBO BIJIOBIJa€ TEPMIHY
KpeAUTYBaHHS, MPH BU3HAYEHHI 3aCTaBHOI BapTOCTI Ma€ OyTH BUKIIOYEHUM BIUIMB OYIb-SKHX
CHEKYJISITUBHUX €JIEMEHTIB, K1 MOTJIH O BIULIMHYTH Ha 11 piBEHb.

OCHOBHI TIOJIOKEHHSI Ta KpUTepii BHIIE3TaIaHUX 3aralbHOEBPONCHCHKAX PETYIIOIUNX
JOKYMEHTIB JISATTIM B MIATPYHTS €IMHOTO MeXaHi3My OaHKiBchbkoro Harismay (Single Supervisory
Mechanism — SSM), skuit Oyno BBemeno 3 20 >xoBTHsS 2013 poky okpemuMm PermameHToM
1024/2013/EC [16]. Buxonyioouu mopydeHHs: kepiBHuX opraHiB EC Ta cnupaiodyuch Ha HajaaHi
noBHOBakeHHs1, €Bponeiichkuii [lentpansunii bank (European Central Bank — ECB) cminbHO 3
€sporneiicbkoro  bankichkoro AnMinictparito (European Banking Authority — EBA) Ta
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€sporneiicekoro Cucremoro dinancooro Harmsny (European System of Financial Supervision —
ESFS) po3po6uB Ta 3anpoBajuB CUCTEMY BCEOIYHOTO aHAII3Y JISJILHOCTI KPEIUTHUX YCTAHOB Ta
BUKOHAHHS HUMH BCTAHOBJICHUX BUMOT.

15 cucrema BkitOYa€ 3 OCHOBHI KOMIIOHEHTH:

e Harysix 3a ominkoro pusukiB (Risk Assessment Supervision - RAS), sikuit cipsmMoBaHud Ha
OLIIHKY JIIKBITHOCTI, JIEBEPUKY Ta MOPAIKY MMPOBEACHHS Nponenypu dinancyBanus [17];

e ormaa skocti akTuBiB (Asset Quality Review — AQR), sikuii Ma€ 3a TOJOBHY METY OIIHKY
PIBHS JIIKBITHOCTI OaHKIBCHKUX aKTUBIB [18];

e TpoBeeHHS cTpec-TecTiB (Stress Test — ST) anst OWiHKU CIIPOMOXKHOCTI OaHKIB Ta 1HIIMX
KPEIUTHHUX 1HCTUTYIIH BUTPUMYBATH CTpecoBi (pinaHcoBi siBuma [19].

3a3HayeHl KOMIIOHEHTH HE MalOTh PO3IJIAAATUCS OKPEMO, OCKIIBKM BOHU B3a€MOIIOB’s13aH1 Ta
CKJIQJIAl0Th €IMHY CHCTEMY BCEOIYHOrO aHami3y IisUTbHOCTI OaHKIBCHKUX Ta TMOMIOHHMX 10 HHX
IHIINX KPEAUTHUX YCTAHOB.

[epmmii MacmTaOHUN eTan BIPOBAHKEHHS L€l CHCTEMH OyIllo 37iiiCHEHO B Mepioj 3 OCeHi
2013 no ociub 2014 poky. Hum 6yno oxomneHo 130 GankiBchkux yctaHoB 19 kpain €Bpocoro3y.
CymapHa BapTiCTh aKTHBIB IIMX OaHKIBCHKMX ycTaHOB ckiamana 22,0 tpmH. e€Bpo, abo 81,6 %
3araibHUX OAHKIBCHKHX aKTHUBIB, fIKi MalOTh OYTH PO3IJISHYTI B paMKax 3arajlbHOEBPONEHCHKOTO
€munoro Mexanizmy bankiBcbkoro Harmsaoy — SSM. J{ns mpoBeeHHS bOTO Oe3mpereIcHTHOTO
3a cBOiM MacmrTaboMm 3axoay Oyno 3amydeHo mnonan 6000 daxiBuiB €Bpomeicbkoro
LlenTpanbHoro banky Ta HalliOHANBHUX OaHKIB BiANOBIAHUX Kpain CriBapyxkHocTi [20].

Tinbku B pamkax Ouinku Sxocti AxtuBiB (AQR), SIK OCHOBHOIrO eTamy BCHOTO IPOIECY
Harjsay, Oyjna BCTaHOBJIEHA HEOOXIAHICTH KOPEryBaHHsS BapTOCTI aKkTHBIB OaHKIB Ha 3arajbHy
cymy B 47,5 mupa. eBpo. [Ipu npboMy 3araabHuil piBeHb HEIOCTATHOCT1 KarliTany ckiaB 24,6 MIpI.
€BpO, 10 OyJIO0 BCTAHOBJICHO i 25 OaHKIB, SIKI MPUHHSIM ydacTh B OmiHI, abo 19,2 % ix
3arajibHOI KUTIbKOCTI. ['eorpadist po3ramryBaHHs X 0aHKiB oxortoe § kpain €C.

TakuM 9HMHOM, BCTAaHOBJICHI ITAKETOM €BPOMEWCHKHUX JIMPEKTUBHUX TOKYMEHTIB BHUMOTH JIO
kamitany kpeautHux ycraHoB (CRD/CRR) mopsin 3 BmpoBamkeHow €nuHor0 CHCTEMOO
bankiBcbkoro Harmsgy (SSM) miaTBepAMIM CBOKO TPAKTHYHY Ji€BICTH Ta €(EKTHUBHICTH B
3HWKEHHI PIBHS KPEIUTHOI PU3MKOBOCTI OaHKIBCHKUX YCTAHOB Ta IXHbOI CTIHKOCTI Ta MpPOTHUIi
KpPU30BUM SIBUIAM B €KOHOMIIl. HeBIAMOBIAHICTh MOCUTH BEJIMKOI KUIBKOCTI OaHKIB HOBUM
HOPMAaTHBHHUM BHMOraM, ska Oyja BCTaHOBJIEHa B paMKax [EpUIOro eTamy iXHbOTro
BIIPOBAKEHHS, TOTpeOy€e MPUIUHATTS BIAMOBIIHUX PILIEHb /10 MIABUILEHHS PIBHS KamiTati3amii Ta
30aJ1aHCOBAHOCTI CTPYKTYpH KamiTamy.

MixHapoaHMI JOCBI Ta MpaKkTUYHA [ISJIBHICTH B YKpIIMUIEHHI (DIHAHCOBOi CHUCTEMH HeE
OMUHYB 1 BITYM3HSIHUN OaHKIBCbKHMI CEKTOpP. ba3oBUM TOKYMEHTOM HalllOHAJIBHOTO PIBHS B ILOMY
BiJIHOILIEHH1, 0e3yMOBHO, € [loctanosa IIpaBninug HamionansHoro 6anky Ykpainu Ne 351 Bix 30
yepBH 2016 poky, sikoro 3aTBep/pkeHO IlonokeHHs Mpo BHU3HA4YeHHA OaHKaMH po3Mipy
KPEIUTHOTO PU3MKY 3a OaHKiBChkMMHU omepauismu [21]. B moBHOMY 00cs3i ns [loctanoBa mae
BcTynuTH B fito 3 01 mgrotoro 2017 poky.

Ocnosnuit 3Mmict 1i€i [ToctanoBu cknanae [TonokeHHsa Mpo BU3HAYEHHS PO3MIPY KPEAUTHOTO
PU3UKY TIpH 3/iliCHEHHI OaHKaMH CBOE€i TisSUTBHOCTI, B SKOMY JE€TaTbHO OMUCYIOTHCS METOJMKH 1
MpOLEAYpH BHU3HAUEHHS 1ILOIO KPHUTEPiI0 Ta BCTAHOBJIEHI piBHI Horo aorpumanHs. Ilotounuit
piBEHb KPEIUTHOTO PHU3UKY IMPH LIbOMY BCTAHOBIIIOETHCS 1O KOKHOMY aKTHBY OKpemMo abo 1o
rpynax OAHOPIAHMX aKTHUBIB 3 ypaXyBaHHSM IMOBIPHOCTI J1e()OJITY 3a I[UM aKTHBOM Ta pO3MIpy
MOXJIMBHUX BTpaT B pa3l Takoro jaedosntry. B cBolo depry 3HaueHHs IUX MapaMeTpiB
BCTAHOBITIOIOTHCS PO3PaXyHKOBHUM MIIXOM. [[ir0odi OaHKU MalOTh 31MCHIOBATH OIIHKY 3arajbHOTO
KPEIUTHOTO PU3MKY BIAMOBIAHO 10 BUMOT I1i€l [TocTaHOBHU IIOMICSUHO.

B nimomy cama IloctanoBa HBY Ta IlomokeHHs, sike BBEIEHO, IUIKOM IPYHTYIOTHCS Ha
MPUHIMIIAX Ta pekoMeHaamisx bazenbcbkoro KomiteTy 3 6aHKIBCHKOTO HATJsiAy Ta BPaXOBYIOThH
BHMOTH BIJMOBITHUX JTUPEKTUBHUX JIOKYMEHTIB €Bpomneicbkoi Coro3y mporo HampsMky. Lle

22



BICHUK OLIIHKH Ne 1 (46) ciueHb-6epeseHb 2017

MOBHOIO MIPOIO CTOCYETHCS BHUMOT IIOJIO OLIHKM Ta MOHITOPUHI KPEAWUTOPIB, BKIIOYAIOYU
HEOOXIIHICTh  pPO3paxyHKy IHTErpaJIbHOTO IIOKa3HWKAa IXHBOro (piHAHCOBOTO CTaHy 3
3aCTOCYBAHHSM JIOTICTHYHOI po3paxyHKoBoi Mojedni [21].3naunoi yBaru B [1oyiokeHHI TIPUTIIICHO
TaKOX MPUHIMIIAM Ta KPUTEPisIM MPUHHATHOCTI 3a0e3MeueHHs 3a KPEeOUTHUMH OIepalisiMu.
OCHOBHMMH TPUHIMIIAMHA TMPUHHATTS aKTUBIB B 3a0e3MeueHHs 1O KpeauTaM BCTAHOBJICHI
HACTYIIHI:

e TMPUHIMI OE3MEPEIIKOJHOr0 CTATHEHHS Ha CTPOK HE MEHIIMH HIX CTPOK il KpeauTHOI
yroJiu;

® TPUHLHUII CIIPABEAJIUBOI OLIIHKHU, KOJIM OI[IHKA 3aCTaBU MPOBOJIUTHCS 3a BApTICTIO, KA HE
MepEeBUIIYE il pUHKOBOI BapTOCTI;

® TPHUHIHUIY 30epeKeHHs, KU Tependadae HasBHICTh JOTOBOPY CTpPaxXyBaHHS IMPEAMETY
3aCTaBH;

® TPUHIUIY HASBHOCTI, BIAMOBIAHICTh SIKOMY Mependadae MEpeBipKy HAsBHOCTI Ta CTaHy
MaifiHa, OTPUMAHOTO B 3aCTaBy, HA PETryJISAPHIA OCHOBI.

[To BigHOmEeHHIO M0 monepenuboi [locranoBu HBY Big 25 ciuns 2012 poxy Ne 23 3 mporo
MUTAHHS BCTAHOBIIOIOTHCS OUTBII KOPCTKI BUMOTH OO0 MEPIOJMYHOCTI MOHITOPUHTY HasIBHOCTI
Ta CTaHy 3aCTaBHOrO MaiiHa. J[Jis pi3HUX KaTeropiii MaiiHa BOHU CTaHOBJISTH!

® HEpyxoMe MaiHO Ta JTIICHI MAaifHOBI KOMILIEKCH — He piame 1 pa3y B 12 micsiis;

e TOBapHu B 000pOTi 200 B mepepodiri — He piame 1 pa3y B MicsIib;

e 0ioJIOTiYHI aKTUBH — He piamie 1 pa3y B MicsIlb;

e iHmIC MaiiHO Ta/ab0 MaifHOBI MpaBa — He piame 1 pa3y Ha 6 MICSAIIIB.

OCHOBHI BU/IM aKTHBIB, SIKI MOKYTh IIPUHAMATHUCS K 3aCTABH 110 KPSIUTAX T4 BCTAHOBJICHI JUIS
HUX KOoe(DIIEHTH JIIKBITHOCTI 3a0e3eueHHs, HaJaH1 B TaOJIuII 2.

[Tix yac BU3HAYEHHS KPEIUTHOTO PU3HKY 3a KPEAWTHUMH ONepallisiMi OaHK Ma€ BH3HAYaTH
BapTICTh NMPUUHATHOTO 3a0€3MeUYeHHs 3 ypaXyBaHHIM BIAMOBIIHUX KOEQIIIEHTIB JIIKBIIHOCTI, AKI
HaJaH1 B Ta0. 2.

Tabnuys 2
Buau 3a0e3neveHHs Ta iX Koe(ilieHTH JiKBiIHOCTI
Ne Bupj 3a0e3neueHHst Koediuient gikBignocri
diHaHCOBI rapaHTii ypsAiB Ta MDKHAPOJAHUX YCTAHOB 1,0
2 | MaifHOBI IMpaBa Ha TPOIIOBI KOIITH Ta iIMEHHI OITa IHI
cepTH(iKaTH HA CTPOK, HE MEHILNI HI’)K CTPOK KOPUCTYBAaHHS 1,0
aKTHBOM
3 | Hepyxome MaiiHO HUTIOBOTO GOHAY (KBApTHPH) 0,75
4 | JlerxoBi aBTOMOO1TI 0,75
5 | Hepyxome MaifHO HEXXHUTIOBOTO (HOHITY 0,60
6 | 3emenbHI IUISHKU HA SKUX PO3TAIIOBAaHE HEPyXOME MaifHO 0,60
HEXUTIOBOTO (hoHIY
7 | Hepyxome maitHO *kuTI0BOr0 hoHay (OYAMHKH) 0,55
8 | TpancnopTHi 3aco0u (KpiM aBTOMOOLTIB) 0,50
9 | YcrarkyBaHHA 0,50
10 | IlixHi mamepu 0,40
11 | ToBapu B 000poTi 260 B epepoOIli Ta 610JI0TIYHI AKTUBU 0,40
12 | 3eMenpHil OUISHKN O€3 3eMeNIbHUX MOJIIIIIEHD 0,35
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Taxum ynnoMm, 11 [locranosa IlpaBninas HBY cyTTeBo 3MiHIOE€ MPUHLIMIHN Ta MiJXOAU JI0
OIIIHKM KPEIUTHUX PU3UKIB JUIA Ji0OYMX B KpaiHi OaHKIBCHKMX YCTaHOB, HaOJIMXar4u iX 10
ICHYI040i MIDKHApOJHOI MPAaKTUKU. B TOMy 4HCIi 3HAYHOIO MIipOIO MOCHIIIOIOTHCS BUMOTH JIO
BapTiCHOI OI[IHKM Ta MOHITOPUHTY 3aCTaBHOI'O MaiHa. B cBOIO Wepry e po3KpuBae OJATKOBHI
o0csr poOiT i (axiBLiB Ta OpraHizamii, SKi 3AIHCHIOIOTH AISUTBHICTD Y cdepi BapTiCHOT OLIHKH
MarepiaJbHUX Ta HEMaTepiaJlbHUX aKTHUBIB.

B Toi1 j)xe yac BITUM3HSIHI OI[IHIOBAYi BXKE HAKOIWIIHM IOCUTh 3HAYHUH JOCBI]] BUKOHAHHS POOIT
3 BapTICHOI OIIHKK Ta MOHITOPUHTY 3aCTaBHOTO MailiHa. 3 METOI0 y3araJlbHEHHS Ta yHidikarii
npoBeneHHs ux poOiT I'pyna komnaniit «BEPITEKCy, 30kpema, Ha 3aMOBIICHHS! HU3KH JIIFOYUX B
Kpaini 0aHKIB MepIIOi ABAIIATKH po3poduiia BiIacHy «MeToIUKy MPOBEACHHS POOIT 3 OI[IHKH Ta
MOHITOPUHTY 3aCTaBHOTO MaiiHa», Ky MOCTIHHO BHKOPHCTOBYE IpPH TPOBEICHHI BiIMOBITHUX
poOiIT.

Po3pobnena meroauka nependadae BpaxyBaHHs OCOOIMBOCTEH MPOBEICHHS OI[IHOYHUX POOIT
JUISL BCIX OCHOBHHX TPYIl aKTUBIB, SIKi MOXKYTh BUKOPHUCTOBYBAaTUCh B SIKOCTI 3aCTaBH 110 KPEAUTAX
(Tabin. 2) Ta OXOIUIIOE BCi cTafil IMX poOiT 3 0hOpPMIICHHSAM pe3yibTaTiB B CTAaHAAPTH30BAHOMY
BUIJISLII B OHJIAHHOBOMY pexuMi 300py epBUHHOI iH(opmalii 3 HacTymHOIo ii 06poOKOIO.

3aranpHa KUIBKICTh BUKOHAHUX pPOOIT 3 BapTICHOI OIHKH 3aCTaBHOTO MaiiHa 3HAYHO
nepeBunrye 10 THCAY Ta MOCTIHHO 30iibinyeThes. Lle M03BOJSE MPOBECTH OLIHKY CTPYKTYpH
3arajJibHOTO TOPTQeEs 3acTaB IO OCHOBHUX TIpyNax aKTHUBIB, SKi BHKOPHCTOBYIOTHCS ISt
3a0e3nedyeHHs 1o KpeauTax. Taka iHdopmallis HamaHa B Tabn. 3 aisa TppoX OAaHKIB, JUIS SKHX
po0OTH 3 BapTICHOI OI[IHKA BUKOHYIOTHCSI HAMO1IHIII MACOBO.

Tabnuys 3
3arajbHa cTPYKTypa noprdeJisi 3acTaB o KpeauraMm 1Jis 3-x 0aHKIB

Ne I'pyna akTusiB bank 1 bank 2 bank 3
1 | TpancnopTtHi 3acobu 57,7 % 76,1 % 8,0 %
2 | JXXutioBa HEpYXOMICTh 3,2% 7,4 % 78,0 %
3 | HexwurioBa HEPYXOMiCTh 28,1 % 11,0% 10,0 %
4 | ObnagHaHHA 8,8 % 1,8 % 20%
5 | Toapu B 000poTi Ta O10aKTHBH 22% 3,7% 2,0%

Bcroro 100 % 100 % 100 %

Sk G6aunMo cTpykTypa moptdens 3actaB y OaHKIB CYTTE€BO BIAPI3HAETHCA, 11O MOXE OYTH
MOSICHEHO iXHBOIO CIIELIai3ali€l0 Ta KOPIOPATUBHOIO MOJITUKOI MPUNHSATTS BIAMOBIIHUX TPy
aKTHBIB B SIKOCTI 3a0€3MEUYeHHs 10 KpeauTax. AJe K MpU HasBHOCTI CYTTEBHX BIJIMIHHOCTEH B
KUTBbKICHUX TIOKa3HMKaX IO OKPEeMHX Tpylax aKTHUBIB 3arajbHa KapTHHA CTPYKTYpH 3acTaB €
n0cuTh Onu3bkoro. OCHOBHY iX Macy CKJIaJalOTh pI3HOMAaHITHI TpPaHCIOPTHI 3acobu Ta
HEPYXOMICTb, SIK AKUTJIOBA Tak 1 HeKUTIOBAa. CymMapHa yacTKa LIUX TPYI aKTUBIB csirae moHay 85 %
3arajibHOI KUJIBKOCTI 3acTaB. [HII rpynu MaiiHa BUKOPUCTOBYIOTHCS B SIKOCTI 3aCTaB B BITUYM3HSIHOT
MPaKTHUIll KpeIUTyBaHHS Habararo pijiiie.

Hakonuyennii 10oCBig MpPOBEACHHS MAacOBUX pOOIT 3 BapTICHOI OIIHKH, TMEPEOIiHKH Ta
MOHITOPHHTY HasiBHOCTI Ta CTaHy 3aCTaBHOTO MaiiHa J03BOJIsi€ BUILIUTH OCHOBHI IpyMnH IpobdiieM
3 SKMMH OLIHOYHI KoMMaHii 0e3mocepeHbO CTUKAIOTHCSA MPU BHUKOHAHHI BIJMOBIIHUX POOIT.
[lepma 3 HHUX BITHOCHUTHCA JI0 TEPEBAXKHO 3araiIbHOOPTaHI3allIMHUX THUTaHb B3a€EMOMIT MIXK
0aHKOM-KpEAUTOPOM, MO3HMYAILHUKOM Ta OLIHIOBaYeM 3acTaBHOro MaifHa. HaifGuibmn BUpazHOro
BUIISILY I MpoOsiieMu HAOyBarOTh MPH MPOBEICHHI OLIIHOYHMX Ta MOHITOPHHTOBUX pOOIT B
BiJAJIECHUX BiJ O0ONACHUX MEHTPIB MicueBOCTAX. KoMyHIKaTWBHI TpoOIeMH, CKIATHOCTI
JIOTICTHYHOTO XapakTepy, 0COOJMBO MPHY OpTaHi3allli Ta mMpoBeIeHHI 1HCTIEKIIMHNX OTJISIIB MaiiHa
€ HalOUTBII NOMIMPEHUMH JJIS L€l TpyIIH.
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Jlo iHImoi rpyny MaeMo BiJHECTH MPOOJIEMH 3 HAsIBHICTIO Ta SKICTIO HEOOX1THOT JOKyMEHTAIi1
o010 O0’€KTIB OIlIHIOBaHHSA. B mepiry 4depry I1e CTOCYEThCS TEXHIYHOI JOKyMEHTarlii, sKa,
0c00JIMBO 7151 BIKOBOTO MaifHa, iHO/i 200 MpocTO BiACYTHs a00 HE BIAMOBiAa€ CydaCHUM BUMOTaM
710 Hel.

[Ile omna Tpyma mpobieM € 3aradbHOMETONMYHOO. OCHOBHHMIA  MiAXin, SKUN
BUKOPHUCTOBYETHCS MPHU MPOBEICHHI BapTICHOI OLIIHKHM 3aCTaBHOTO MaiiHa, € MOPIBHSIbHUI. B Toii
e yac icHyroua iHdopmarliifHa 6a3a 1mo aHagorax HeOCTaTHs JUIsl OOIPYHTOBAHOTO 3aCTOCYBAaHHS
bOTo miaxoay. Buxoasuu 3 1poro, pe3yabTaTy OLIHKK 0araTo B 4OMY 3aIeKaTh BiJ KBamidikarii
OIlIHIOBa4Ya Ta MOro 00i3HAHOCTI 3 3arajibHOI MOTOYHOIO CUTYAIli€l0 Ha ICHYIOUOMY, IIe ClIado
PO3BHHEHOMY PUHKY BIIOBIAHOTO THITY MaiiHa.

BucHoBkn. OcTaHHA CBiTOBa €KOHOMIYHAa KpH3a BHSBHJIA CYTTE€BI HEHONIKH B
(dbyHKIIOHYBaHHI ()iHAHCOBOI CHUCTEMHU, i1 HU3BKY CIIPOMOKHICTH JAeMI(DipyBaTH KPU30B1 SBHIIA.
Came TOMy, CIUPAOYMCh HA CHUIBHE PIIICHHS T'OJiB HAWOUIBII PO3BUHYTHX KPaiH CBITY IPUKHHSTE
B pamkax camMmity G-20 B 2008 pori, Oyn0 3ampoBaJyKEHO HU3KY PETYIIOI0YUX MDKHAPOIHHUX
JIOKYMEHTIB, CIIPSIMOBAHHX Ha 3MillHEHHS OAaHKiBCHKOTO CEKTOPY. IX OCHOBY CKJIaJaioTh
nokyMeHTH MixHaponHoro bazenbcbkoro Komitery 3 GankiBcbkoro Harmsimy — basens III Ta
IVPEKTUBHI JOKyMEeHTH €Bpormeiicbkoi Coro3y, B SIKMX 3alpONOHOBaHI HOBI TPUHIMIN Ta
MiIXOAW, BCTAHOBJIEHI KpUTepii 3abe3nedeHHs OiIbIl CTIMKOro (QYHKIIOHYBaHHS OaHKIBCHKHX
CTPYKTYp, BKITFOUAIOYH CIIPOMOXHICTD IPOTHIiT KPH30BUM SIBUILIAM.

Haii6inpin 3aBepIIeHOro BUIIIALY CHCTEMa PETyNIOBaHHS KPEAUTHUX PU3HKIB OaHKIBCHKHX
ycTaHoB HaOyna B €C, je oTpuMana 3arajibHy Ha3By €IMHOTO MEXaHi3My OaHKIBCHKOTO HATJISATY
(SSM), sxuit OyB 3ampoBamkenuit Bocenu 2013 poky Permamentom 1024/2013/EC. Ilepiuit
JOCBIZl 3aCTOCYBaHHS IIi€i IUTICHOI cucTeMH OaHKIBCBKOTO Harisiay, skuid oxomuB 130
0aHKIBCbKHX CTPYKTYp 19 kpain €C, 103B0iMB BUSBUTH HalOUIbII ypa3nuBi (piHAaHCOBI yCTaHOBU
3 8 KpaiH 3arajJpHOI0 KUIBKICTIO 25 OaHKIB.

Criuparouuch Ha po3poOieHi MIKHApOAHI TokyMeHTH, HarioHansHuit 6aHk YKpaiHH CBO€IO
nocraHoBoro Ne 351 Ttakox BBIB [lojokeHHS MpPO OLIHKY KPEOUTHUX PU3HKIB B OAHKIBCBKHUX
ycTaHOBaxX. 3HAYHOI yBaru B yCIX IMX JOKYMEHTax MPUIUICHO MpOIeaypaM Ta KpUTEpisMm
BapTICHOI OI[IHKM MaliHa, sIkeé BUKOPUCTOBYETHCS B SIKOCT1 3a0e3MedyeHHs 3a kpeautamu. Jlocsif,
HAaKOMUYEHUN B OCTaHHI POKH TPU MPOBENEHHI POOIT HBOTO HAMPSMKY, JO3BOJIWB BHUCBITIUTH
HaWOUIbII 3HAa4YHI NPOOJEMU 3 SIKUMU CTHKAlOTHCS MPU iX BUKOHAHHI CYO’€KTH OLIIHOYHOI
ISTBHOCTI.
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HE3ABUCHUMAS OHEHKA AKTUBOB
JUJIAA HEJEN COCTABJIEHUA OTYETHOCTHU 110 MC®O

A.B. Pomacenxo, MRICS,
oupexmop Price Consulting

B mponecce cocraBieHus NPEANPUATHEM OTYETHOCTU IIO MC®O" moxer BO3HUKHYTh
HE00XO0AMMOCTb IEPEOLIEHKH HEOOOPOTHBIX AKTUBOB C IIPUBJICYEHUEM HE3aBUCUMOI'O OLICHIIMKA.
XoTenoch Obl OCTAaHOBUTHCS HA CIEIYIOIIUX KIFOYEBBIX OCOOCHHOCTAX MPOBEIEHHS TaKOH
palboThbl, ¢ KOTOPBIMHM JOJDKHBI OBITh 3HAKOMBI KaK HOTEHIMAJIbHBIE 3aKa34MKH HE3aBUCUMOM
OLIEHKH, TaK U €€ HEIIOCPECTBEHHbIEC UCTIOTHUTEIN:
e Ipoleaypa NPOBEACHNS HE3aBUCUMOW OLICHKU: OCHOBHBIE 3Tallbl U YYaCTHUKH IIpoLiecca,
UX POJIb B OLIEHKE; NOCTpOEeHUE 3(PPEKTUBHOTO COTPYTHUUECTBA C YHACTHUKAMHU ITPOLECCa;
e METO/JMYECKHE HIOAHCHl He3aBHUcUMOW oueHku Jjuisd nened MCPO: cyTb NpoBOIMMBIX
pacyeToB U CMBICII II0JIy4aeMOr'0 pe3ynbTara;
e TpeOOBaHUS, NPEABIBISIEMbIC K UTOTAaM Pa0OThI HE3aBHCUMOTO OICHIIUKA, B TOM YHCIIE, B
koHTekcTe npuHaToro B 2012 rony crangapra MC®PO 13 «CnpaBeuinBasi CTOUMOCTB.

IIpouenypa npoBeieHNs He3ABUCUMOIi OLIEHKHU

[Ipouenypa nmpoBeeHNs HE3aBUCUMOM OIIEHKH MMEET JIBE OTIIMYUTEIbHBIC YEPTHI:

- macwmabnocms (KaK TPaBWIO, AKTHBBI HPEANPHUSATHS IEPEOLCHUBAIOTCS B paMKax
OIPEETICHHON TPYIIIBI CIUIOIIHBIM CHHCKOM), KOTOpas MPEAONpeNeIsieT 3HAYUTEIIbHbIE 3aTPaThl
PECYpPCOB U BPEMCHH, a 3HAYUT U BBICOKHH YPOBCHb OTBETCTBCHHOCTH HA CTAaAWU IJIAHUPOBAHUSA
paboTsbl, 1

- He0OX0OUMOCHb MECHO20 83AUMOOECBUs YYACMHUKO8 npoyecca. Y YaCTHUKaMHU Ipoliecca
SBIISIIOTCS: MpPEINpUsATHE (3aKa3yMK OIIEHKM), OLEHIIMK (MCIIOJHUTENb OLIEHKH) M ayAUTOp
npeanpusTHs (OCHOBHOH IOJIb30BATENb OLIEHKH ).

Mpeanpusatue

AyauTtop OueHLUMnK

[IpyyriHa HEOOXOIMMOCTH TAKOTO B3aWMOJCHCTBUS 3aKIIOYAETCSs B TOM, YTO Pe3yJbTar
paboThl OLICHIIMKA (TEepEeolleHEHHAs: CTOMMOCTh AKTHBOB) CTAaHOBHUTCS YaCThIO ayJUTOPCKOTO
3akiro4eHus. M, HeyIuBUTEIbHO, YTO CO CTOPOHBI AyJIUTOPA CYIIECTBYET MOBBIIIEHHBIN HHTEPEC K
MIPOBEJICHHBIM OIICHIIIMKOM OIIEHOYHBIM MPOIEAypaM, pacueTaM, UCTIOIb30BaHHOW HH(pOpMaIK U
METOJIMYECKUM MojaxoAaM. Takol MHTEpEC BbI3BaH TOJBKO OAHOW MPUYMHON: ayIUTOp IOJDKEH
OBITh YOSXKJIEH B KaueCTBE U OOBEKTUBHOCTH MPOBECHHON OIIEHKH, TaK KaK Pe3yabTaThl OLEHKH
MONajyT B OTYETHOCTh TMPEANPUATHS, KOTOpPYH TpoBepsieT ayautop. CoOCTBEHHO, paau
MOJIYYEHHUSI TOJOKUTEIBHOTO 3aKII0YCHUS ayJuTopa OTHOCUTENIBHO (PMHAHCOBOM OTUYETHOCTH
npeAnpusiTHe U oOpamaercst K oneHnuKy. OTCio/la 1 BOZHUKAET TAKOE MOHATHE KaK «3allruTa»
OT4YeTa NEPE Ay ITUTOPOM.

[TosTOMy, IpUCTyTasi K HE3aBUCUMOM OIIEHKE, 3aKa3YUK JOJDKEH OBITh YOXKICH, UTO:

! Mexaynaponssim crangaptam dunancosoit otaernoct (International Financial Reporting Standards).
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a) OH HMEeT Jel0 C NPOPEeCCHOHATHHBIM OICHIIUKOM, HMEIONIMM COOTBETCTBYIOIIUE
KBaJTM(PUKAIMIO, KOMIIETEHTHOCTD, HABBIKU M OTIBIT MIOJI00HOTO COTPYIHHUYECTBA;

0) OLICHIINK W ayJUTOP CIIOCOOHBI BECTH JHMAJIOT, TaK CKa3aTh, HA OJHOM si3bike. OICHIINK U
ayJMTOp OCO3HAIOT, KaK OyIeT BBHIMISANCTh pPE3yJbTaT padOThl OICHIMKA C TOYKH 3PCHHS
METOJIMKH, 00beMa BBIITOJIHEHHBIX TIPOIEAYP U UCTIOIB30BaHHOM MH(OPMAIINN;

B) W, HAKOHEIl, CPOKH, HEOOXOJWMBIC MJIsi TPOBEICHHS HE3aBHCUMOW OIICHKH, YCTPOST
3aKa34rKa U ayuTopa.

Crnenyer oOpaTuTh BHUMaHHE Ha HEOOXOIUMOCTh O3HAKOMIICHHSI C OOBEKTOM OIICHKU [0
(bOpMHUpOBaHUST KOMMEPYECKOr0 IPEIUIOKEHUs, OT KOTOPOrO 3aBUCHT KOPPEKTHOE TOJKOBAHHUE
OLIEHIIIMKOM 00beMa U XapakTepa Oyayuiei paboThl.

Takxke, HEOOXOIUMBIM 3TallOM MPOLEAYPhl OLCHKH SBIISCTCS TPEXCTOPOHHSS BCTpeya,
KOTOpasi TIO3BOJISIET KOHKPETU3UPOBATh Oyayllyro paboTy © YCTaHOBUTh HEOOXOJAUMOE
B3aumozeicTeue «Ayaurop — [Ipennpusitue — OneHImuKy», 0 4eM roBOPHIIOCH BhimIe. M, HakoHe,
HCMAJIOBAXXHBIM JIA YCIHCIIHOTO IMPOBCACHUA pa6OTBI SABJICTCA JTall IIOAIOTOBKH 3aKa34YMKOM
uH(OpMAaIMY AJIsI OLICHKH: HE UMesl JOCTaTOYHON HMH(POPMAIIUK, OLCHIIUK HE CMOYKET BBIMOIHUTD
Ka4eCTBEHHYIO OLICHKY, YIOBJICTBOPSIOIIYIO TPEOOBAHHUSM CTAHIAPTOB OLICHKH U ayIUTa.

Crenyer OTMETUTh, 4TO He3aBucUMasi oneHka i ueneit MCDO nmpoBoauTes, Kak MpaBUilo,
corinacHo MeXIyHapoAHBIM CTaHJIapTam OLICHKH?, TOCIE/IHsS peaakuus KOTOPBIX JaTUPYETCs
2017 romom. OpmHako, opuIMANBHBINA TEepeBo] B YKpamHe MMeeT penakuusi cranmaproB 2011
CTPYKTYpa KOTOPBIX CIEAYIOIIAs:

O6wue cTaHpapThbl
oueHkn MCO 2011

CTaHaapThbl O6bem paboTt MCO 101
MC®O

BbinonHeHune MCO 102

CocTaBrieHue oT4yeTa MCO 103

Xortenocs Obl ocraHoBUThCs Ha crangapre 101 (MCO-2011), xortopslii 3aTparuBaer
CYIIECTBEHHBIE MOMEHTBHI OIEHKH: YTO OIICHMBAeTCs, Ha KaKyl0 Jary, BUJ OIPEIeIsIeMOn
CTOMMOCTH, METObI OLIEHKH, 00BEM MPOLEAYp U XapaKTep UCIOIb30BAHHOW HH(POPMALIUH H T.JI.

WcxonHble JaHHBIE Ul OLIEHKH, TIOCTAHOBKA 3a7audl OLEHIIUKY, Pe3ybTaThl 00CYXICHHS
OILIEHKU B TPEXCTOPOHHEM (popMaTe ¢ ydacTHEeM ayJuTopa, BCE TO JAODKHO HAHTH OTpakeHUE B
paznene «O0BeM paboT», KOTOPHIH HEOOXOJMMO BKJIIOYATh KaK B JIOTOBOP Ha OIEHKY, TaK W B
Otuer 06 onenke. «O0beM paboT» ABIsSETCS CBOCOOPA3HBIM (PYHAMEHTOM HE3aBHCHMOW OLIEHKU
M KakK TpoIiecca, U Kak pe3yJlibTara.

2 MesxyHapo/Hbie cranaapTh! ouetky (International Valuation Standards).
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O61em pabot

4YTO Onucaxne 3agaHus u
npencraensgeT cobow OCHOBHbIX YCIOBUIA OLIEHKN
roe [oroBop, AononHUTENbHOE
oTpaxaeTtcs cornawenue, OTyer
KOrgA

[10 OKOHYaHMS OLIEHKM
cocTaBnseTcs

MeToanyeckne HIOAHCHI He3aBHCHMOM oneHKH 114 nejieii MCDO

Jns Toro, 4roObl MPaBWIIBHO TPAKTOBATh PE3YJIbTAT HE3aBHCHMOW OIICHKH, HEOOXOJUMO
IIOHMMATh CyTh IMPOBOAMMBIX OLEHIIMKOM pPACUETOB M CMBICI IIOJYy4aeMOro pe3yJsibTrara. JTO
CTAaHOBUTCS BO3MOXKHBIM II0CJI€ O3HAKOMJICHHS] C METOJAMYECKUMHU OCOOEHHOCTSIMU OLIEHKH JISI
neneit MCPDO.

Bo-niepBbix, HEoOxomuMo MOMHUTH, 4yTo MC®O TpeOyroT ompenessTh CIpaBeIIUBYIO
crouMocTh® OmnpesieieHne CpaBeuBoil crommoctt B MC®O COOTBETCTBYET ONMpEICICHHIO
peiHOuHOM ctoumocT B MCO. Iloatomy, 3ajmadeil OLEHIIMKA SIBISETCS pPAacYeT PHIHOYHOU
CTOMMOCTH IIEPEOLIEHUBAEMBIX AKTUBOB.

Bo-BTopsix, npunsatsiii B 2012 roxy crangapt MC®O 13 «CnpaBeuinBasi CTOUMOCTb) JIEaeT
aKLEHT Ha TOM, YTO II€PEOLECHEHHAs CTOMMOCTh JOJDKHA OTpaxaTb «IEHY BBIXOAa», T.€.
BEPOSATHYIO 1IEHY, [0 KOTOPOM aKTUB MOXKET OBbITh MpojaH mpeanpustueM. llpu sTom, oreHka
JI0JDKHA OCHOBBIBAaTbCS HA TPENIONOXKEHUHM O JydlleM M HambOosnee 3((eKTUBHOM BapHaHTE
UCIIOJIb30BAaHUS OLICHMBAEMbIX AaKTHMBOB M pacueT CHpPaBEIMBOM CTOMMOCTU JOJDKEH
0a3MpoBaThCS HA [IEHaX OCHOBHOTO (WM HanboJiee BBITOJHOT0) PhIHKA.

Boimenepeuncnennsle  TpeOOBaHUS J1€1al0T HEOOXOJUMBIM T'PYIIUPOBKY OLIEHUBAEMBIX
aKTUBOB Ha MCIIOJIb3yeMble (OIEepalMOHHbIE), M30BITOYHBIE U WHBECTULMOHHBIE. B pamkax
Ka)KJOW IpyNIbl ONpeAeseTcsl €IMHULIBI OLEeHKU (€IMHUYHbIE OOBEKThI WM TPYIIBl 0OHEKTOB),
KOTOpPBbIE MOTYT OBITh peain30BaHbl MPEANPHUITHEM 110 MAKCUMAJIbHO BO3MOXKHOM IIEHE.

AKTUBbI
Vcnonbsyembie MN36bITOYHbIE MNHBECTULMOHHbIE
(onepaunoHHbIe)
- pblHOYHasA CTOMMOCTb
- PbIHOYHAsA CTOUMOCTb
(npopaxa) & coctase P - pblHOYHasA CTOMMOCTb
Eran (npopaxa)

npopgaxa
- PbIHOYHaA CTOMMOCTb ( et )

(pacnpogaxa) npu
nukBMaauumn busHeca

- CTOMMOCTb JTIMKBMagaumn

® MckimoueHreM SIBISCTCS POBEICHHE TecTa Ha obecrenenue cormacao MCDO 36
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Onenka HW30BITOYHBIX W WHBECTUIIMOHHBIX AKTHBOB B II€JIOM HE BBI3BIBACT CIOXKHOCTEH,
MOCKOJIbKY Oa3zupyercs Ha aHajorax MoJoOHOTO HMMYILIECTBA, JUOO NaHHBIX O PHIHKE apeHbl
MoA00HOT0 UMYIIIECTBA.

OneHka K€ UCHOJB3yeMbIX (ONEpalMOHHBIX) AaKTUBOB  MOXET  BOCHPUHHUMATHCS
HEOJTHO3HAYHO T10 PSALYy MPUYHH.

Kak mnpaBuno, wucnonb3yemble (ONEpallMOHHbIE) aKTUBBI BKIIOYAlOT B ce0id U
CIELUANIN3UPOBAHHOE HMYIIECTBO (T.e. peaju3alys KOTOPOro BO3MOXKHA TOJIBKO B COCTaBe
L[EJIOCTHOTO UMYIIECTBEHHOTO KOMIUIEKCA), U «PBIHOYHBIE» aKTUBBI (CBOOOJHO MpoJarorecs Ha
PBIHKE). DTO MPEAOIPENEISIET METOIUKY OLIEHKH 3TOM IpyIIIbl aKTHBOB.

Jns Havana OLEHIMUMK HACHTUGUUUPYET EAUHHIIBI, TE€HEPUPYIOLIUE JIEHEKHBIH IMOTOK
(ETAI), sBnsronuecss OTHOCUTEILHO HE3aBUCUMBIMU (MOTYT PacCMaTpPUBATHCS KaK OTIEIbHBIN
Ou3Hec).

3areM NpPOBOJUTCS aHAINW3 BapUAHTOB MCIOJIB30BAHUS W ONpPENENsIeTCs Jydllee Hanboiee
s dextuBHOE ucnons3oBanue (JIHOM), uro B GOnbIIMHCTBE ClIy4aeB COBHAAAET C TEKYIIUM
WCIIOJIb30BAHUEM.

[Tocne vero, OLIEHIUK PACCUYUTHIBACT:

a) CTOMMOCTb 3aMEUICHUS OIICHUBAEMBIX aKTHBOB C YUETOM M3HOCA (PE3y/IbTaT TAaKOW OICHKH
OTBEUAET HA BOIPOC: «CKOJBKO CTOMT BOCCO3[aTh MOJOOHOE HMYyIIEeCTBO?»). OCHOBHBIMU
MOJXO0JIaMU 3JIeCh SIBIISIIOTCS CPABHUTENBHBIM (U1 PHIHOYHBIX AKTHBOB) W 3aTpaTHBIA (st
CHEIHATM3UPOBAHHBIX AKTHBOB);

0) CTOMMOCTh B HCIOJB30BAHWU OIICHMBAEMBIX AKTHBOB KaK MMYIIECTBEHHOTO KOMIUIEKCA
(pe3ynbTar Takoil OIIEHKM OTBEYAET Ha BOIPOC: «KAKOBAa LIEHHOCTHh OICHHUBAEMBIX AKTHBOB JIS
YYaCTHUKOB PbIHKA?»).

U3 mosydeHHbIX pe3yabTaTOB B KAUECTBE UTOIOBOTO BHIOMPAETCS MEHBIIUH, ITOCKOJIbKY:

- eCIM CTOMMOCTh 3aMEUICHHS HIDKE CTOMMOCTH B HCIIOJIb30BaHUH, TO CIPaBEIJINBas
CTOMMOCTh aKTHBOB COOTBETCTBYET 3aTpaTaM Ha WX 3aMEIleHUE, a BHEIIHHH (PKOHOMUYECKUH)
M3HOC OTCYTCTBYET; IICHHOCTb UCIIOJIb30BaHU BBIIIIE 3aTPaT 3aMEIICHHUS;

- €CIIH CTOMMOCTb 3aMEIICHHs BHIIIE CTOMMOCTH B HCIOJB30BAaHWHU, TO CIPaBeIJIMBas
CTOMMOCTH aKTHBOB HE MPEBBIIIAET IEHHOCTh MCIIOJIb30BAHMS, YTO BHI3BAHO HAJHMYUEM BHEITHETO
(9KOHOMHYECKOT'0) N3HOCA; IIEHHOCTh UCIOIb30BAHUS HIKE 3aTpaT 3aMeIIeHusl.

[Tpumep MHTEpIpETAINK BAPUAHTOB pacueTa MPUBEIEH HIKE.

Moaxopabl K oLueHKe cnpaBeasIMBON CTOMMOCTH
ucnonb3yeMbiX (onepauMoHHbIX) aKTUBOB
[onyuieHune: Tekywme ucnonb3osaxume = JIHOU
CTOMMOCTb 3amelueHust CTOMMOCTb B UCNOMb30BaHUMU

- CTOMMOCTb BOCCO34aHUS (3amelLleHns) ¢ - LIGHHOCTb [i151 Y4aCTHUKOB PblHKa
y4yeToM PU3n4ecKoro n3Hoca

PbIHOYHbIN / 3aTpaTHbIN [OXOOHbIN
-LieHa pblHKa Ha BXOA, «+» (Hanpumep, metog DCF)
- [lOCTaBKa K MECTY UCMOMb30BaHUS «+» - IUCKOHTUPOBAHWNE [EeHEXHbIX MOTOKOB
- MOHTaX C TOYKV 3DEHUSI YHACTHUKOB DbIHKA
OTPaXaeT BEpXHMiA LeHOBOW YPOBEHb AN oTpaxaeT LiEHHOCTb MCMOSb30BaHNS
y4yacTHUKa pbIHKa (He 3annaTuT Bbille, YeM aKTVIBOB AMS Y4aCTHUKA PUHKA
3aTpathbl Ha co3gaHune nogobHoro)
Hanpumep: 100 MNH. rpH. Hanpumep: 80 MIiH. rpH.

MeHbluas 13 AByX BENIMYUH = CpaBeAnnBasi CTOMMOCTb (LieHa BbiIXoAa akTUBOB) B
cocTaBe AeWCTBYIOLLEro NPeanpusiTUS C TOUKU 3PEHUS y4acTHUKA pbiHKa (MToroBas — 80
MJTH. TPH.)

B paHHOM cnyyae — Hanmu4ne BHELIHEro 3KOHOMUYECKOro U3Hoca
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KiroueBbIMH, HO HE UCYEPIIBIBAOIIMMHU MOMEHTAMU JJIs IPABUJIBHOM TPAKTOBKH PE3yJIbTaTOB
OLICHKHU SIBJISIFOTCSL:

- B3IJIS Ha CTOMMOCTh OLIEHMBAEMbIX AaKTMBOB C TO3UMLMU YYaCTHUKOB pBIHKA, T.€.
MOTEHLMAJIbHBIX MOKyNaTeneld. Peub UIeT o TOM, 4TO OLEHIIMK HE MPOBOAUT PacdyeT CTOUMOCTH
KOHKpeTHoro 6usHeca. J{Js meneil pacueToB NpUHUMAETCs AOMYIIEHUE O MPOJIaXe OICHUBAEMbBIX
aKTHBOB (LI€HAa BBIXOJA) U MPOJOJDKCHUH JKCIUTyaTallid HOBBIM COOCTBEHHUKOM. [loatomy, mpu
pacuere CTOMMOCTH 3aMEIICHMs OIpeNessieTcsl BO CKOJBKO OOONUIOCH Obl yYaCTHHKY PpBhIHKA
BOCCO3/IaHHE€ TOJO0HBIX AaKTHUBOB, a MPHU pacueTe CTOMMOCTU B HCIIOJIb30BAaHHHM WUTHOPUPYIOTCS
TpaHcepTHBIE LIEHbI U pa3IuYHble CHHepreTuyeckre 3¢ (HeKThl, HCTIOIB3YIOTCS TJIaBHBIM 00pa3oM
CPEIHEOTpaCcIEBbIE I0KA3ATENH, HO C JIOKAJIbHBIMU OCOOCHHOCTSIMU;

- TpaBUibHAs UJEHTHU(PUKALUS JIEHESKHOTO IOTOKa MpH pacyere CTOMMOCTH B
UCIOJIb30BAaHNU, T€HEPUPYEMOr0 OLICHUBAEMbIMH aKTHUBAMM M HWTHOPUPOBAHHME JIEHEXKHBIX
MIOTOKOB, OTHOCSAIIUXCS K BEPOSTHBIM HEMATEPUAIbHBIM aKTHBaM, HE SIBISIOLUIUMCS OOBEKTOM
OLICHKU;

- aHAJIMU3 TMOJYYCHHBIX pE3yJIbTaTOB M POJb BHEIIHEro (SKOHOMHYECKOTO) H3HOCAa B
(hOpMHPOBAHNUN CTOMMOCTH O0BEKTa OIIEHKH.

Tpe6oBanus, npeabsiBJsieMble K HTOraM padoThl HE3ABUCHMOI'0 OLEHIIIMKA

Yrto 3aka3uMK BmpaBe TpPeOOBaTh OT HE3aBHCHMOIO OICHIMKA B Ka4eCTBE pe3ysbTaTa
paboTeI?

Bo-IepBEIX, HA[ICKAIMM 00pa3oM odopMieHHbH® OT4eT O HE3aBHCHMON OLCHKE,
[IPUMEPHAsk CTPYKTYpa KOTOPOTO MPHUBEICHA HUXKE:

CTpyKTYpa oTyeTa

1. O6Bbem paboThl U BLIBOALI O CTOMMOCTU

- «0bbem paboTbl» - OKOHYATENbHbIA BapUaHT, COrNacoBaHHbIM 40 3aBEPLUEHNS OLLEHKU;
- noxoAbl U MeToAbl, KOTOPbIE MPUMEHSINTUCE B OLIEHKE;

- CTOMMOCTb 0OBbEKTA OLIEHKU;

- JaTa cocTaBreHus oT4yeTa

2. OnucaHue oLeHUBaeMbIX aKTUBOB
- obLwme ceBegeHUs 0 NpeanpusaTUY;
- COCTaB ” KJ'IaCCVI(*)VIKaU,I/Iﬂ oueHMBaeMbIX aKTUBOB;
- XapaKTepucTvka oLeHUBaeMbIX aKTUBOB;
- ONnMcaHne oLeHNBaeMbIX Npas

3. | AHanus nyduwero Hambonee achdekTMBHOro ucnonb3osanusa (JIHAU)

4. | AHanus pbIHOYHOW MH(OPMaLUKU, OTHOCSLLENCS K 06 HEKTY OLIeHKN

5. | Bbl6op u 060CHOBaHMe NOAXOA0B U MEeTOAOB

6. | OnucaHue MeToAMNKMN OLIEHKMN

* CornmacHo MexayHapogHOMY CTaHAapTy omeHkH 103 «CocTaBneHue 0T4eTay.
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7. | PacuyeT cTOMMOCTU O6BLEKTa OLeHKMN

BICHUK OLIHKHN

7.1. PacyeT CTOMMOCTU NCMOSb3yeMbIX (ONepaLUMOHHbIX) aKTUBOB PbIHOYHBIM / 3aTPaTHbIM
noxogamm

7.2. PacyeT CTOMMOCTU UCMOSb3yeMbIX (OMepaLMOHHbIX) aKTUBOB AOXOOHbLIM MOXOA0M

7.3. CornacoBaHue pe3synbTaToB

7.4. PacyeT cTOMMOCTM U3BbITOYHBIX aKTUBOB

7.5. PacyeT CTOMMOCTN MHBECTULMOHHLIX aKTUBOB

8. | UTorn oueHku u packpbiTue MHOpPMaLUm

Bo-BTOpBIX, BBIMONHEHHE TPEeOOBaHMI K PACKPBHITHIO WH(GOPMAIMU, C YYETOM IOCICTHUX
m3meHeHnit MC®O, kotopsie paHee He ObUTH 00s3aTEIBHBIMHU VIS OIICHINMKA, & UMEHHO:

1) yka3aHuWe 1O KaXIOMY IIEPCOIICHCHHOMY aKTHUBY

TPYIIIbI

UepapxXun JIaHHBIX,

HCIIOJIb30BAHHBIX MJIA pacucTa CHpaBeHHHBOﬁ CTOUMOCTH. Hpe,[[OCTaBJ'IeHI/IC KOJIMYECTBECHHOM

uHbOpMAIU O

3HAa4YUTCIIbHBIX

HEHAO0I0 JaeMBIX

JaHHBIX

(3-s

rpynna  Uepapxum).

Knaccn@nxaunﬂ OLCHKH B COOTBCTCTBHUU C XapPAKTCPOM HCXOAHBIX TaHHBIX IIPUBCACHA HUXKE:

Mepapxus cnpaBeanMBON CTOMMOCTH

KnaccumukaLms oLEHKN B COOTBETCTBUMN C XapaKTEPOM MMEIOLLMXCSA BXOOHbIX OaHHbIX

OnpepeneHue

Mpumep

YpoBeHb 1

KoTupoBKM (HECKOPPEKTUPOBAH-
Hbl€) HA aKTUBHOM PbIHKE Mo
UOEHTUYHLIM aKTUBaM WUnm
oGsizaTenbcTBaM, MHopMaLmio
0 KOTOPbIX KOMMaHWsi MOXET
MOMyYnTb Ha [aTy OLEHKU

LleHa naeHTMYHOrO
060opyaoBaHusl, HOBOFO, NpU
YCNOBWU, YTO OBBLEKT OLIEHKN He
6bIn B akcnnyaTauun (He
TpebyeT KOPPEKTUPOBKM Ha
n3HoC)

YpoBeHb 2

BxogHble gaHHble, OTNNY-
Hble OT KOTUPOBOK,
BKJTIOUYEHHbIX B YPOBEHb 1,
KoTopble HabnoaalTcs
ONs akTUBa Unu
obsizaTenbcTBa
HenocpeacTBEHHO NGO
onocpefoBaHHO

LieHa aHanornyHoro no
pyHKUMM 0BOpYAOBaHMS,
LleHa MOEHTUYHOTO
o6opynoBaHusi, HO
TpebyioLas KOpPEKTUPOBKA
Ha r3n4eckoe cocTosiHue

YpoBeHb 3

HeHabniogaemble
BXO[IHblE AaHHbIEe OIS
OLIEHKW aKTuBa UInu
ob6sizaTenbcTBa

OanHble YTBC

2) yKazaHHE COOTBETCTBUS / HECOOTBETCTBUS CIOCOOA (PaKTHUECKOrO HCIIOJIb30BaHMS
OLICHMBAEMbIX aKTHBOB Jy4llleMy U Haubosee 3 PeKTUBHOMY UCTIOIb30BAHUIO;

3) yka3zaHuE METO/A OLIEHKU aKTUBOB 3-i IPYIIIbI HEPAPXUU;

4) aHanM3 4yBCTBUTEIBHOCTHU CIIPaBEAJIMBOI CTOMMOCTH K M3MEHEHHUSM HCXOJHBIX JaHHBIX

3-ii TPYIIIBI HepapXHUU.

B memsx omnpeneneHuss amMOpTU3UPYEMOM BEIMYHMHBI O00BEMOM pabOT MOXKeET OBITh
MPEAYCMOTPEHO OMPEAEIIEHUE OCTATOYHOM CTOMMOCTH — PAacU€THOW CYMMBbI, KOTOPYIO KOMIIAHUS
MoTy4dmia Obl Ha TEKYIIMA MOMEHT OT BBIOBITHSI aKTHBA TIOCJIEC BEIYETA MPE/IIOIaraeMbIX 3aTpaT Ha
BBIOBITHE, €clTi OBl aKTHB YK€ JOCTUT KOHI[A CPOKa IOJIE3HOTO WCIONBh30BAHUS M COCTOSHHUS,
XapaKTEPHOTO /ISl KOHIIA CPOKA MOJIE3HOTO UCTIOIb30BAHMS.

B 3aknrodeHnn XOoTenoch Obl OTMETHUThH, YTO HE3aBHCHMAas OIICHKA JUIs LIeJie COCTaBIIEHUS
otdeTHOCTH 10 MCDO TpebyeT KBaTM(UIMPOBAHHOTO IOJIX0Ja CIECIHAINCTOB, MPABHIBHON
OpraHu3alil M PEryJIIpHOrO Juajora MeXAy YYacTHHUKaMu Tmpoiecca. KadecTBEeHHO
BBITIOJTHEHHAs! OLIEHKa SIBJISIETCS] OCHOBOM ISl OyAyIIKUX MEPEOleHOK ¢ MEHBIIMMU TPYAOBBIMU U
BPEMEHHBIMU 3aTPaTaMU.
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OBINUE NPUHIUIIBI OHEHKN DKOHOMHNYECKOI'O OBECIIEHEHMUA.
TECTUPOBAHUE HA OBECHEHEHHUE B COOTBETCTBUU C MCBY 36
«OBECHEHEHUE AKTHUBOB»’

A. H. Yupxun, MRICS,
000 «YBEKOH-XAPHBKOB»

I. IlpuHIUNBI OTPpaKeHHsA AKTUBOB B yuere MCPO
OaHo W3 mpaBWJI y4yeTa aKTUBOB B COOTBETCTBUH € MEXIyHApOAHBIMH CTaHAapTaMu
¢unancoBoir oruetHocTH (mamee — MCDQO) 3akiarodaeTcs B TOM, YTO AaKTHB HE JOJDKEH
oTpaxaTbcsa B OyxranrepckoMm ydere CyObekta Xo3zsiictBoBanus (mainee — CX) mo cymme,
npessimatomieid Cymmy Oxnnaemoro Bo3meneHust.
Ecnu Takoe mpeBbIlICHHE BCE K€ OOHApPYKMBAETCS Ha O4YEpEeNHYI OT4eTHyl aary, CX
JIOJDKEH TMPU3HATH B CBOEM y4eTe YOBITOK OT YMEHBIICHHS MOJIE3HOCTH, IPU ITOM:
e B AxtuBe bamanca orpaxaercs ymeHbIIeHHE 0ajJaHCOBON CTOMMOCTH COOTBETCTBYIOIIUX
aKTHUBOB (HE3aBHCHMO OT TOTO, IO UCTOPUYECKOM JIU CTOUMOCTU OBbLIT TaM OTPa)KEH aKTHUB
WIM 110 UTOTaM IPebIAyIIEN NEPEOLICHKN),
e B Ilaccuse bananca, B pa3nene «CoOCTBEHHBIN KaTUTall» OTpaXkaeTcsl yKa3aHHBINA YOBITOK.
Jloruka, OCHOBBI U IPAKTHUECKUE MPOIIETYpPhl yueTa JKoHOMHUecKoro OOeciieHeH s BO BCeX
ero gopmax, BEAYUIEr0 K MOSABIECHUIO YObITKAa OT YMEHBIIEHMsSI IOJIE3HOCTH, U PACCMOTPEHBI B
MCBY 36 «Obecuienenue («yMEHbIIEHUE TTOJIE3HOCTUY») AKTUBOBY.

I1. Ilpumennmocts MCBY 36 u 0CHOBHBIC IOHATHS
MexnyHapoaHblil cTanaapT Oyxraiarepckoro ydera 36 (naiee — MCBY 36) [1] otHOCHTCS KO
BCEM OCHOBHBIM I'pYIIIIaM aKTHBOB, 3@ UCKIIIOYEHHUEM YETKO OTOBOPEHHBIX, & HMEHHO:

1) 3amacsl,

2) ¢uHaHCOBBIC aKTUBBI, Mojanaaaronre noa chepy npumerenus MCDPO 9 «DuHaHCOBBIC
MHCTPYMEHTBI»,

3) MHBECTHIMOHHAsT HEABMXUMOCTh, oreHuBaemas no CrpaBemmuBoii Crommoctu (Fair
Value, FV),

4) GromornYecKre aKTUBsI, olleHHBaeMble 1o CripaBeuBoil CtonmocTu 3a Beruerom 3arpar
na [Ipogaxy (Fair Value Less Cost sto Sell, FVLCS) (MCBY 41 «Cenbckoe X035HCTBOY),

5) aKTHBBI, IpeJHA3HAYCHHBIC IJIsI IPOJIAXKH,

6) HEKOTOpBIC IpPyrue aKkTUBBI (B YAaCTHOCTH, BO3HHKAOIIME BCIICJACTBHE CTPOUTEIBHBIX
KOHTPAaKTOB, OTCPOYEHHBIE 3aTpaThl Ha npuodbperenne 1 HMA, Bo3HuKarole B paMKax
CTPaxOBBIX KOHTPAKTOB).

Huxe npuBenieHsl onpeseneHns TEpPMUHOB, BaKHbIE B MEPBYIO ouepeab B KoHTekcTe MCBY

36 (m. 6 MCBY 36) u HeoOxoauMbIe [Tl TOHUMAaHUS TaTbHEUIIEro MaTepuaa:

e banancosas croumocts (Book Value, BV) — cymma, mo xoTopoil akTHB HpPHU3HAIOT [B
yueTe] mocie BbIYETa KaKOH Obl TO HM OBUIO CyMMbl HAKOIUIGHHOW aMOpTH3alMU U
HAKOIIJICHHBIX YOBITKOB OT YMEHBIICHHUS €T0 MOJIE3HOCTH,

e Enunumna, [enepupyromas Jenexnsie Cpencta (Cash Generating Unit, CGU) —
HalMEHbIIasg TpyINa aKTUBOB, KOTOPYIO MOXHO HJAEHTH(PUIUPOBATH U KOTOpas
TeHEePUPYeT TOCTYIUICHWE ICHEKHBIX CPENCTB, KOTOpPhIE MPAKTHYECKH HE 3aBHCAT OT
MOCTYIUIEHUH IEHEKHBIX CPEJICTB OT IPYIUX aKTUBOB HJIU TPYII aKTUBOB,

® Tesuchl noxnaga va Hayarnom cemunape YOO «OnerKa 1uist YUHAHCOBOI OTYETHOCTH IT0 MEKTyHAPOIHBIM
cragaptam», 2 mapta 2017 roma
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e Croumocts mipu (B) ucnonb3oBanuu (Value in Use, VIU) — ceroansmiHss [Texyias]
CTOMMOCTh OIIEHEHHBIX OyAYyIIMX JCHEKHBIX ITOTOKOB, KOTOpBIC, KakK OXHJIaeTcs,
BO3HUKHYT OT akTuBa Wi ot Enununel, ['enepupytomeit Jlenexnrsie Cpencraa,

e Cymma oxxumaemoro Bo3menienus (Recoverable Amount, RA) — 66biast U3 ABYX OILEHOK
[croumocTH]| aktuBa (Wi CGU): CnpaBennuBoit CroumocTtu 3a Beruerom 3arpar Ha
[Tponaxy (FVLCS) u (wnm) ero Croumoctu npu HMcnonb3oBanuu (VIU),

e Kopmoparunabie aktuBbl (Corporate Assets, CA) — akTuBbI (32 UCKIIOYCHUEM TyJBHIIA),
KOTOpBIE CIIOCOOCTBYIOT TEHEPUPOBAHMIO OyayHIMX JACHEKHBIX MOTOKOB KakK OT
paccmatpuBaemoit Enunuiel, ['enepupyromein Jlenexxusle CpeacTBa, Tak U OT JPYTHX
Enunun, I'enepupyromux Jlenexunsie Cpencraa,

e Cpoxk monesnoit skcruryaramuu (Useful Life, UL) — sTo: a) meproa, B TeueHHe KOTOPOTO
OKuaeTcst ucrnoip3oBanue aktuBa CX, nubo 0) KOJIMYECTBO E€AWHUI] MPOU3BEACHHOU
OPOAYKIMHM WM TMOAOOHBIX €IHWHUI, OXUIAEMBIX K TIOJIYYEHHIO OT HCIIOJIb30BAHUS
AxTuBa,

e AmopTusupyeMas CymMMma — UCTOpPHUYECKass CTOMMOCTb AKTHBA WU JApyras CyMmma, IO
KOTOpOM AKTHB YYWUTHIBaeTCss B (PUHAHCOBOM OTYETHOCTH, 3a BBIUETOM €ro
JUKBUJAIIMOHHONW CTOMMOCTH.

I1I. O01mue NpU3HAKH YMEHbIIEHUS 110JIE3HOCTH AKTHBA

OnuceiBaeMble Aajiee NMPU3HAKA YMEHBIIEHHs IOJE3HOCTH OTHOCATCA M K OTAEIbHOMY
aktuBy, 1 K CGU. CX B KOHLE KaXJOr0 OTYETHOIO Mepuojia (B ciaydyae y4e€THOW MOJUTHKH IO
3arparaM) JOJDKEH aHaJIM3UpOBaTh UX HAIMYME UM KAueCTBEHHbIN ypoBeHb BiIUsAHUSA Ha Cymmy
Oxumaemoro Bosmemenns’.

[Tpu3Haku yMeHbIICHHS TOJE3HOCTH aKTHBA, 0OYCIIOBIEHHBIE BIMSHUEM BHEIIHUX (PaKTOpPOB
MIPUBE/ICHBI HIXKE:

® 332 OTYETHBIH MEPHOJA PHIHOYHAS CTOMMOCTh aKTHBA YMEHBIIMIACh HEAJEeKBATHO OOJIbILIE,
4eM OXKHU/IAJI0Ch OT OOBIYHOTO UCIIOIb30BAHHUS,

® Ha pBIHKE, Ul KOTOPOrO THUIIMYEH aKTHB, WJIM € B TEXHOJOTMYECKOM, PHIHOYHOM,
HKOHOMUYECKOM HJIM MPAaBOBOM OKpyxkeHHH CX yxe Mpou30luiu (WM — OYeHb CKOPO C
BBICOKOW BEPOSITHOCTBIO 0)KUJAIOTCS) HETaTUBHbBIE N3MEHEHMUS,

® DPLIHOYHBIEC MPOIEHTHHIE CTAaBKU W/MIU JPYTrUe HOPMBI OT/a4yM, PUKCHPYEMbIE Ha PbIHKE,
CYIIECTBEHHO BO3pPOCIIH,

e uycTasg crouMocTh akTHBOB (NetBV) CX npeBsliaer ero ppIHOYHYIO KalUTATIU3ALHIO.

[lpu3Haku yMEHBIICHHs MOJE3HOCTH AaKTHBA, OOYCJIOBJCHHBIE BIMSHMEM BHYTPEHHUX

(hakTOpOB, TAKOBHI:

® aKTHB PE3KO ycTapes UiIu (PU3HMUECKH MOBPEXKIEH,

e CX wu3MeHWJ TIUIaHBl IO HCHOJb30BAHUIO aKTHBa (B T.4. B CBSI3U C HETaTHBHBIMU
U3MEHEeHUsIMU B cdepe aestenbHocTH CX),

e BHYTpeHH: oT4eTHOCTh CX CBUAETENBCTBYET O TOM, YTO SKOHOMHYEcKast 3(ppeKTUBHOCTH
[ucnionb30BaHUs| akTHBa OyleT 3aMeTHO XyXKe, 4YeM OXHuJaiach paHee (1100
3adUKCHpOBaH (aKTUYECKUH pPOCT JeHeXHbIX NoTOoKOB (mamee — Cash Flow, CF),
CBSI3aHHBIX C 00CITY>)KHBaHUEM aKTHUBA, JINOO 3a(h)UKCHPOBAHO YMEHBIIIEHUE ONEPALTTOHHON
npuObuTH min CF, CBA3aHHBIX ¢ aKTHBOM, JI0 HE3aINITAHUPOBAHHOTO PaHEee YPOBHS H T.1I.).

MCBY 36 oTmeuaeT, 4TO NPUBEACHHBIN NEPEUEHDb NTPU3HAKOB YMEHBIIEHMS TOJE3HOCTH HE

SBIIAIOTCS McyepmbiBatomMM. Ho mpucyrcTBue 3THX W JAPYrMX BO3MOXKHBIX IPU3HAKOB

6 B CJIydac yucTa aKTHBOB 11O CHpaBGI[HHBOﬁ croumoct CX cuCTeMaTHUECCKH OpOU3BOJUT ICPCOIICHKY
COOTBCTCTBYIOIIIMX aKTUBOB, €CJIM €CTh CHOBAHHWA MPCAIOJaratb, YTo UX CTOUMOCTL MOTJIa CYHICCTBCHHO
U3MCHHUTHCA.
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yMEHblIeHUs nosie3Hoctu npuBoaut CX k HeoOxomumoctu ompeneneHuss Cymmel OxuaeMoro
Bo3memnienus.

Kpome Toro, Hamuuume yKa3aHHBIX MPHU3HAKOB MOXKET TPUBECTH K HEOOXOIUMOCTH
MepecMoTpa M CpPOKa IOJIE3HON SKCITyaTallud aKTHBa, JMOO METOJa €ro aMopTH3aluu, JHUO0
pasMepa ero THKBUIALOHHON CTOMMOCTH .

W3MeHUTCS M MOJIE3HOCTh YXKe MepPEeOlleHEHHOr0 aKTHBAa, 3aBUCUT OT TOro, Ha Kakoil Oasze
onpenensuiack ero Crpaseniuas Ctoumocts (FV):

e cciu nepeorieHeHHast paHee FV onpezensnach kak ppIHOYHAS CTOUMOCTb, TO BCE 3aBUCUT

OT pa3Mepa «3aTpatr Ha MPOAAXKY»,

e cciu nepeoneHeHHast paHee FV ompenensanack HE Ha OCHOBE PBIHOYHOM CTOMMOCTH, TO
Cymma Oxwunaemoro BosmenieHuss MOXET CYHIECTBEHHO OTJIMYATbCSl OT  ITOM
nepeoneHeHHoi panee FV. CoorBercTBeHHO, mociie nepeonenku CX ucnonszyer MCbY
36 i MpoBEepKU HAa yMEHbIIEHUE TIojie3HocTH akTuBa (1.5 MCBY 36).

IV. Onpenenenne Cymmbl Oxunaemoro Bozmemenus
Kak yxke OBLJIO OTMEYEHO, aKTUB HE JOJDKeH oTpaxkarbcsi B ydere CX mo cymme,
npessimatomen Cymmy Osxkunaemoro Bo3menienusl.
[To MCBY, Cymma Oxunaemoro Bozmenienus (RA) — 66nbias u3 AByX OLIEHOK:
e Croumocts npu (B) McnonszoBanuu (VIU) nnu
e Cnpasemnubas CtoumocTs 32 Beruetrom 3atpat Ha [Ipogaxy (FVLCS).
OnpenenenHas Jioruka ¢ TOYKH 3peHUs pbiHKa U CyObekTa XO034HCTBOBAHUS B 3ITOM
npucyTcTByeT — Beib CX MOKeT JI100 MOJIyduTh OJHOMOMEHTHBIN J0XO0J OT peanu3aliy aKTUBa,
00 TpPOAOIDKATh HCIONIB30BaTh aKTUB B TedeHwe onpeneneHHoro Cpoxa Ilonesnoi
Okcruryatauuu (UL) ns mosyueHust eproANYEcKOro J10X0/1a, TEKYIIYI0 CTOUMOCTh KOTOPOTo U
orpaxaer VIU.
Yacro He HykHO onpenenats o0e BennunHbl VIU u FVLCS, ecnu y)xe X0oTs Obl 0JJHa U3 HUX
Oompliie, 4eM Tekylas O6anancoBas ctouMocTh (BV) — xoTs B o0miem ciydae 3To onpeaensieTcs
cooTHoieHneM ykazanubix 3 BenuuuH (VIU, FVLCS u BV).
MosxHo oTMeTuTh, uto coiepxanue nm. 20-21 MCBY 36 u nn. b35-b36 Ilpunoxenus b
MC®O 13 ykaspiBaeT Ha TO, 4uTo ompeneneHue RA Ha 6aze ouenku FVLCS sBnsercs Oonee
MPEATOUYTUTETHHBIM:
e OO6bryno omenku FVLCS mo oObeKTHBHBIM MPUYMHAM MEHEE CIEKYISITHBHBI, HEXETH
ouenku VIU (maxe B [Ipunoxennn b MC®O 13, B «uepapxuu FV» nannble 11l OLIEHOK
CGU cpaBHUTENBHBIM NOAXOJOM OTHOCAT KO 2-My YPOBHIO, @ JJISl OLICHOK JOXOJHBIM
MOAXO0J0M — K 3-My YPOBHIO),

o Jlns psana CGU yb6enurensHble cBuaerenbcTBa oueHok FV u FVLCS noctarouno mpocto
HalTU Ha PBIHKE.

Kpome Toro, n. 21 MCBY 36 yeTko yka3bIBa€T Ha TO, YTO, €CJIM HET OCHOBaHUMW MOJIarath,
oyaro VIU cymectBenno npessimaer FVLCS, To umenno FVLCS pexoMeH10BaHO HCTIONH30BATh
B KauecTBe OllEHKH RA.

Ha npakTtuke e cBUaeTensCcTBAa OTHOCUTENBHO olleHOK FV u FVLCS npucyTcTByt0T 00BIYHO
BCE-TaKM TOJBKO Ui JOCTATOYHO MPOCTHIX U pacnpocTpaHeHHbIX BuaoB CGU, mnostomy
BeImonHeHus oreHoK VIU yacto He n3bexaTh.

" Heo6X01MMO MOMHHTB, YTO JINKBUIAIMOHHAS CTOMMOCTB T10Jpa3yMeBaeT He TOIbKO Ciiydaii, korna CX
WCTIONIB3YET aKTHB JI0 TTOJTHOTO OKOHYAHHSI CPOKA SKOHOMUYIECKOHN JKU3HH, HO M CHUTYaIlHIo, KOT/Ia TI0
onpeneneHHbIM MpuurHaM CX MIIaHUPYeT UCIIONb30BaTh AKTUB B TEUCHHUE JOCTATOYHO KOPOTKOTO CPOKa,
MOCJIE Yero NepenpoaaTh («IMKBUAMPOBATH») UMEHHO KaK aKTHB, CIIOCOOHBIH U JTaJIbIIIe BHIMIOIHSITH CBOC
(hyHKIIMOHATBHOE TIPEAHA3HAYCHHE.
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V. VYdernas mnoiutuka Cy0bexkrta Xo03(HCTBOBAHMA MW CJIYy4Yal NPHMEHEHUs
TECTHPOBAHUA B IPAKTHKE
Bapuanr, xorna CX BeiOMpaer yuet aktuBoB 1o 3atparam (Costs):

B O9TOM cJiyyae dYacTto npu TnepBoM mnpumeHeHMH MCODO BbBINOIHAETCS OIEHKA
«TICEeBJIOMCTOPUUECKON» cToMMOcTH (Tak HasbiBaemMod deemed cost, «yclOBHOM
MEepBOHAYAJILHOW CTOUMOCTH») AaKTHBOB; 3TO TIPOUCXOJUT, €CIU €CTb OCHOBaHUS
moyiaraTh, 4To Ha aary nepexoga Ha MCODO OamancoBsie croumocTu (BV) akTuBoB
CYILIECTBEHHO HCKa)XEHBI, B 3TOM Ciy4ae IMEPBbIM (M €IUHCTBEHHBIN) pa3 MOXKET ObITh
BbINIOJIHEHA oleHKa CnpasennuBoil Ctoumoctu akTuBOB CX, KOTOpasi U MPUHUMAETCS B
JaTbHEHIIIEM KayeCTBE HMCTOPUYECKON CTOMMOCTH; €CIIM K€ IMPU 3TOM aKTHUBBI HUMEIOT
npusHaku oOecueHeHusi, To CnpaBemiuBas CTOMMOCTb JOJDKHA YYUTBIBATH U 3TO
00ecLIeHEHHE T10CIIE COOTBETCTBYIOIIETO;

B nanbHeiimeM CyObekT Xo3siiCTBOBaHMS JOJKEH BBIINOJHATH TECT Ha oOeclieHeHUe
npuMeHuTenbHo K BV B cootBercTBUU ¢ TpeboBanusmu MCBY 36.

BapuanTt, korna CX BbiOupaer yuer aktuBoB no CnpaemiuBoit Croumoctu (FV) — tak
Ha3bpiBacMas Revaluation Model:

CHUCTCMATHUYCCKH OILICHHUBACTCA CHpaBGZUII/IBaﬂ CTouMOCTh AKTHUBOB, C€CJIU 00BEeKTaMu
OLCHKHU SABJIAOTCA KOMIIJICKCBI AKTUBOB, BKIIFOYAIOIHUE TAKKC U CIICHUATIU3UPOBAHHEBIC, TO
OIIPEACIIACTCA TAKIKC U DKOHOMUYCCKOC O6€CH€HGHI/IC.

VI. TecrupoBanue ¢ npumeHenuem CnpaseniuBoil Croumoctu 3a Beruerom 3arpar Ha
Mponaxy (FVLCS) — cpaBHHTE/IbHBIH MOIX0/

[Tpu ompenenenuu FVLCS 00b1YHO paccMaTpuBarOT CHEAYIOUIME 3aTpaTbl HAa MPOJAXy
(BBIOBITHE):

IOPUJINYECKUE YCIYTH (COMPOBOXKACHUE CICIKN),

HAJIOTU Ha OIepaluio,

pacxoJibl IO TPAHCIIOPTHPOBKE aKTHUBA JI0 NMPUEMIIEMOTO MECTa CIENKH (TpaaullHOHHOTO
pBIHKA),

npsMbIe PacXobl Ha JOBEJACHNUE aKTHBA JI0 IPUEMIIEMOTO COCTOSIHUS CHIENIKH,

npouue.

OI_ICHKI/I FVLCS MOTYT OCHOBBIBATLCA Ha CIICAYIOIINX UCXOAHBIX TaHHBIX:

Jy4ias OLUEHKa — «IIeHa B COOTBETCTBUM C IOPUIWYECKU 00S3aTENbHBIM COIJIAILIEHUEM O
MpoAaXe B OINEpPAlMUd MEXIY HE3aBUCUMBIMH CTOPOHAMH, CKOPPEKTHpPOBAHHAs Ha
JIOTIOTHUTEJIbHBIE 3aTPaThl, KOTOPhIE MOKHO HEMOCPEJICTBEHHO OTHECTH K BBIOBITHIO
aKTUBAY,

cleayroumas 1o JOCTOBEPHOCTU OLIEHKAa — 3TO PBIHOYHAS CTOMMOCTH AKTUBHOTO PBIHKA.
«COOTBETCTBYIOIIEH pPBHIHOYHOW IIEHOM SBISETCSA, KaK NpaBWiIO, TEKyllas IeHa
nokynaressi». Eciam HeT JaHHBIX O «LEHE IMOKYIATeNIs» — TO CBUAETEIBCTBOM SIBIISIETCS
«IlI€Ha TMOCJEIHEN Oomepauuy ... NPU YCIOBUHM, YTO HE IPOMU3OLLIO CYIIECTBEHHOTO
W3MEHEHUST SKOHOMHUYECKUX OOCTOATEIHCTB B TIEPHUOJ] C AAThl OCYIIECTBICHUS ONEpaIin
JIO IaThl OLICHKUY,

B YCIOBHUSIX HEIOCTYITHOCTH WHpoOpMaruy, ykazaHHoW Beime, CX «...y4UTHIBaeT
pe3yNbTaT MOCIEeIHUX ONepaluii ¢ TOJOOHBIMHA aKTUBAMH B PaMKaX TOH K€ OTPaCIIn».

B ob0mem cnysae FVLCS He nomkHa oTpakaTh YCIOBHSI BBIHYKICHHOW MPOIAXKU.
VckiroueHne MOTyT COCTaBIISATh T€ peikKe cirydau, koraa CX aHaTOTHYHO JJOJKEH U30aBUTHCS OT
AKTHBA 32 OYCHb KOPOTKUM CPOK.

WNHorna mpojaka akThBa TpeOyeT OJHOBPEMEHHOTO MPUHATHA Ha ceOs M 00513aTeNbCTBa,
CBSI3aHHOT'O C BBIOBITHEM 3TOT0 akTHBa. B aToM ciydae npu onpenenennn FVLCS u B koHeuHOM
urore RA, ecTecTBEHHO, OJKHA POUCXOIUTH COOTBETCTBYIONIAsI KOPPEKTUPOBKA.
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B nexoropeix ciydasx 3nadenne VIU MoxeT OBITh HU3KMM WJIM OTPULIATEIBHBIM, YTO
yKa3blBaeT Ha HU3KyI0 3¢ dexkTuBHOCTh Hcnoib3oBaHus aktuBa win CGU. B stom cnyuae,
BO3MOXHO, RA Oymer ompenensitecsi FVLCS, ompeneneHHOW Kak CTOMMOCTh JUKBHJIAIIUU
(«yrunu3anuny) aktuBa uiu CGU.

VII. TectupoBanue ¢ npumeHeHueM Croumoctu B Ucnoab3zoBanum (VIU) — noxoaHblit
MOAX0/

[Tpu BeIOOpe u uaentuduxamnus CGU, onpeneaeHU cocTaBa akKTUBOB, KOTOPbIE OTHOCATCA K
KaX/101 U3 HUX, HEOOXOIUMO YUHUTHIBATD CIEIYIOIIEE:

e HeoOxoaumocTs B uaeHtudukanuun CGU Bo3HUKAET TOraa, KOrja HEBO3MOKHO COCTaBHUTh
MPOTHO3 JECHEKHBIX IMOTOKOB JJISi OTAEIBHOTO akTHUBa (a TOJIBKO JIMIIb JUIsl TPYIIIIbI
aKTUBOB), JINOO HEBO3MOKHO ompenenuts FVLCS s oTnenbHOro AKTHBa, HO BO3MOKHO
ee ompelerneHue A Trpynnbl akTUBOB. [logoOHBIe waeHTHU(UKALMS W pacHpeeieHue
aKTHBOB IIPEJIII0JIaracT HaJIMYUe ONPEIEICHHOIO OLIEHOYHOIO CYKICHMS,

e .69 MCBY 36: «llocTymiieHne MACHEXHBIX CPEACTB 3aKIOYACTC B IOJIYYCHUH
JEHEXKHBIX CPEACTB... OT CTOPOH 3a IpelenaMu cyObekTa Xo3siicTBoBaHus. Orpenenss,
3aBUCHUT JIU MOCTYIJICHUE JEHEKHBIX CPEACTB OT aKTHBA (WJIM TPYIIbl aKTUBOB) OT
MOCTYIVIGHUH JIEHEXXHBIX CPEJICTB OT JIPYrMX aKTUBOB (WM TPYII AKTHBOB), CYOBEKT
XO3SICTBOBaHMS TPUHUMAET BO BHHMAaHHE pa3HbIe (aKTOPBI, B YAaCTHOCTH, TO, Kak
VIOpaBICHYECKUI  IMEpCOHal  yOpaBisieT  oOmepauusMu  CyObeKTa... WM  Kak
YIPaBICHUYECKUM TMEpCOHANl YTBEPXKAAET PEIICHHUS O JajJbHEHIIEM MCIIO0Ib30BaHUU
AKTHUBOB WJIH OMepanuil CyObeKTa X03iCTBOBAHUS HIIM UX MPOJAXKY,

e 1. 70 MCBY 36: «Ecnu cymiecTByeT akTUBHBIM PBIHOK JUIsl IPOAYKLIMHU, TPOU3BEACHHON
aKTHBOM WJIM TPYNIOM AaKTUBOB, OSTOT aKTHB WU TPYNINy AaKTUBOB CIEAYET
UACHTU(PUIIUPOBATh KaK EIWHHUILY, TEHEPUPYIOUIYI0 JEHEXKHBIE CpEACTBa, HaKe ECld
HEKOTOPYIO 4YacTh WM BCIO NPOAYKIHIO HCHOJB3YIOT BHYTpPEHHE (/11 COOCTBEHHBIX
nene, wiu Kak mnoiydadbpukar...).Eciu Ha ToOCTymieHue JEeHeXHBIX CpEACTB,
TEeHEpUPYEMBIX JIIOOBIM aKTHUBOM WJIM €IUHHIIEH, FeHepUpyIolel JIeHEeKHbIE CPEeCTBa,
BIMSET BHYTpEHHee TpaHCpepTHOE LEeHOOOpa3oBaHME, MPEANPUATHE  JOJKHO
MCIIOJIb30BaTh JIyYIlIM€ OLEHKM YIPABICHUYECKOro IepcoHana Oyaymiedl IeHsl (ILeH),
KOTOpPbIE MOTYT OBITh 0OECHeueHbl B CIIEJIKE MEX]y HE3aBUCHMBIMH U OCBEAOMIIEHHBIMU
CTOPOHAMHU...» 0€3 yueTa BIUSHUS BHYTPEHHETO TpaHCPEPTHOTO LIEeHOOOpa3oBaHuUs,

e CGU cnenyer maeHTU(UIMPOBATh IOCIEJOBATEIBHO M €IMHOOOPa3HO OT Mepuoja K
nepuosly, IOKa He OOHapyXaTcs CyLIeCTBEHHble H3MEeHeHHus B CTpykrype CX,
WCIIONIb30BaHUM  AKTHMBA WM  TPYINIbl  AKTHBOB, OOBEKTHBHO  TpeOyromme
nepepacnpeiesieHus WM U3MeHeHus coctaBa akTuBos CGU,

® OueHb BaXHO KOPPeKTHO OoTHecTH K coctaBy CGU Bce akTUBBI, KOTOPHIE y4YacTBYIOT B
TEHEPUPOBAHUN JIEHE)KHOTO TIOTOKAa OT KOHKPETHOW JESATENBbHOCTH, XOTSA 3apaHee
U3BECTHO, YTO MOTYT CYHIECTBOBAaTh HEKOTOphIe aKTWBHI (ryaBuil u KopropatuBHble
AKTHBBI), KOTOpPbIE HEBO3MOXXHO COOTHecTH ¢ KOHKpeTHOH CGU. OHHM yd4acTBYIOT B
reHepanuu JeHexxkHblx MnoTokoB Bcex CGU (wnmm He Bcex, HO Heckonbkux CGU)
onpexaeneHHoro CX.

B cootBerctBun ¢ ykazanusamu MCBY 36, VIU nomkHa y4uTHIBaTh TaKUE <«QJIEMEHTBI»

(akTOpBI, BIUAIONINE HA CTOUMOCTH ), KaK:

e olleHKa (MTPOTHO3) OYAyIIUX EHEKHBIX MOTOKOB, KOTOPBIE OKUIAET MOIYYUTh OT aKTHBA
nmn CGU konkpetHsiid CX,

® OIICHKA BO3MOXHBIX OTKJIOHCHUN ITHX OYAYIIMX JACHEKHBIX TOTOKOB B CyMMax H/WIIU BO
BPEMEHU MOCTYIICHHUS,

® CTOMMOCTH JICHET BO BPEMEHH (KOTOPYIO B OOIIIEM CiTydae YUUThIBaeT O€3pPUCKOBAast CTaBKa,
Risk Free Rate),
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IIeHa 3a MpHUHATHE Ha ceOs KOHKpeTHhIM CX puCKa, CBA3aHHOTO C aKTUBOM (IIPEMHUU 3a
JIOTIOJTHUTEIIbHBIE PUCKH),
npouee (Hanpumep, HU3Kasi IMKBUHOCTb aKTUBA, BIUSAIONIAsA Ha TeKylyto crouMocts CF).

[TocnenHue yeThipe U3 BBIIIE MPUBEACHHBIX (PAKTOPOB MOTYT OBITh YYTECHBI KaK B IIPOTHO3E
JICHEXKHBIX MTOTOKOB, TaK U Npu pacyeTe CTaBku J{MCKOHTUPOBAHMUS.
OneHka Oyaymux JCHESKHBIX TTOTOKOB JIOJDKHA OBITh OCHOBaHA Ha:

00OCHOBAaHHBIX M MpPUEMIIEMBIX JONYyIIEHUAX YmpaBiaeHueckoro llepconana CX,
OTPKAIOMIMX HUX HAWIYYIIyI0 OLEHKY 3KOHOMHYECKHX YycioBuii B TeueHue Cpoka
[Tonesnoit Dkcruryataruu (UL),

noceHIX GHHAHCOBBIX GroKeTax / mpornosax Ympasiendeckoro Ilepconama® — ogaako
0e3 yueTa BIMSHHUS KaKuUX-THMOO CYIIECTBEHHBIX acleKToB pecTpykrypusauuu CX nubo
YCOBEPILICHCTBOBAHUS aKTUBOB,

JUIl CPOKOB COCTAaBJICHHUsI IPOTHO30B, KOTOPbIE BBIXOJAT 3a IPaHUIy IepuoJa BPEMEHHU,
OXBAa4YE€HHOTO MPOTHO3aMH (CM. MPEAbLIYLIUI MYHKT) — Ha SKCTPANOIUPYIOLUX Oy IyIuX
OILIEHKaX AKOHOMHYECKHX (PAKTOPOB M WX MHTETPAIBHBIX TEMIIOB poCTa / MageHHs. DTH
OLIEHKH JIOJDKHBI OBITh pPa3yMHbI, OCHOBBIBATHCS Ha 3KOHOMMYECKHX pEaluixX M He
NPEBBIIATE CPEIHMX TEMIIOB POCTA MPOXYKIWH, WIM OTPACIH, MK CTPAaHbl, HIIH
COOTBETCTBYIOLIETO PHIHKA.

OrneHka OyAyIuX JACHEKHBIX MTOTOKOB YUUTHIBAET CIICAYIOIIEE:

MIPOTHO3 MOCTYIUIEHUH M OTTOKOB JCHEKHBIX CPEACTB, CBA3AHHBIX C aKTUBOM (TIPSAMO WUITU
000CHOBaHO pacmpeseneHHbIx Ha AkTuB) B TedeHue Cpoka Ilonesnoit Dxcruryatanuu
(UL) (B HOMMHAQJIbBHOM WJIM PEAJIbHOM BBIPAKEHHUH, COTJIACOBAHHOM C HOMUHAIBHBIM WJIU
peanbHBIM BeIpakeHueM CtaBku J[uckoHTHpOBaHUA),

B HEKOTOPBIX CIydasx — €IMHOPA30BbIC OTTOKHU JCHEKHBIX CPEJICTB HA MIPUBEICHUE aKTHBA
B IIPUTOJTHOE COCTOSIHUE C TOUKH 3PEHUS PHIHKA WA €T0 MCTIONb30BAHUS ",

KOHTPOJIb OTCYTCTBHUS JBOMHOTO y4eTa MOCTYIUICHU THO0 OTTOKOB JEHEKHBIX CPEJICTB OT
aKTHBOB, HE CBSI3aHHBIX C aHATM3UPYEMBIM (Hampumep, akTuBoB apyrux CGU),

MPOTHO3 TOCTYIUICHWH WM PacxofoB (Ha JMKBHUAAINIO), CBSI3aHHBIX C AKTHUBOM TIO
okoHuanuio UL,

aktuB win CGU HaxomaTrcs B TEKYIIEM COCTOSHUHW; OyAyllHe pecTpYKTypH3alus
CybObekra Xo3zsiicTBoBaHMs JHOO YCOBEPIIEHCTBOBAaHME AKTHBA HE MPHHUMAETCS BO
BHUMaHUE,

1.49 MCBY 36: «Ecnu B cocTaB eIMHUIIbI, TEHEPUPYIOLIEH TE€HEXKHBIE CPEICTBA, BXOIAT
aKTHUBBI C pPa3HbIM (OMpEAENEHHbIM B COOTBETCTBHM C OLIEHKOH) CpPOKOM TIOJIE3HOU
DKCIUTyaTalliM W KaKIBIH M3 HUX SBISIETCS CYIIECTBEHHBIM JUid  OecrpephIBHOU
JEATeTLHOCTH JTOW €IWHMIIBI, TO B IEIAX OIEHKH OyIyIIMX JIEHEKHBIX IOTOKOB,
CBSI3aHHBIX C JTOM €IMHMIIEH, 3aME€HAa TAaKMX AKTUBOB C MEHBIIMM CPOKOM MOJIE3HOU
IKCIUTyaTaIlii PAaCCMAaTPUBACTCS KaK TEKYIee 00CITy)KMBAaHUE dTON €TMHUIIBIY,
UTHOPHPOBAHHUE JIBHKEHUS CPEACTB OT (PMHAHCOBOM NI€ATEIHHOCTH, MOCKOJIBKY 00BEKTOM
aHalii3a SBJISETCS CTOMMOCTh akTHBOB, a He Om3Hec CX miam CGU, U B 3TOM KOHTEKCTE
WCTOYHHMKHU CPEACTB 7151 GOPMUPOBAHKS aKTHBOB HETIPUHIIMITHAIIBHEI,

8 Ipu 5toM 11.35 MCBY 36 01HO3HAYHO IEKIAPHPYET, 9TO 000CHOBAHHBIMHU TIPOTHO3BI H OFOKETHI MOTYT
OBITh Ha MEPCIEKTUBY MAKCHMYM 5 JIeT.

°B o6mmem ciyuae. MICKITIOUEHHs MOTYT CYIECTBOBATh, HO OHH TPEGYIOT CBOEI0 0COOOr0 060CHOBAHHSL.

19 B nepBy10 ouepe/ TO MOXKET OTHOCHTHCS K HE3aBEPLICHHBIM CTPOUTENHLCTBOM / HE BBEICHHBIM B
IKCILTyaTalMio0 HEOOOPOTHBIM aKTHBaM, CTEIICHb TOTOBHOCTH JUIS BBOZA B OKCILTYaTaI[HIO KOTOPBIX YKe
BBICOKA, M O)KUAACTCS, YTO TIOCIIE STOTO BBOJA OHU OYAyT Y4aCTBOBATH B OIICPAIIMOHHON JIESITEIILHOCTH

CX.
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® WTHOPUPOBAHUE JIBIXKCHMSI CPEACTB IO YIUIATE Hajora Ha MNpUObUIb; MPUHIUIUAIBHO
Takoe TpPeOOBaHHME TOXKE BAKHO, TaK KaK CTOMMOCTh aKTUBOB HE JOJDKHA 3aBUCETH OT
CHCTEMBI HAJIOTO00JIOKEHHS, HAa KOTOpoi HaxoauTcs CX,

e Oynymue JCHEXKHbIE TIOTOKM OLEHHUBAIOTCA B TOW BajgloTe, B KOTOpPOM OHH
MpPEUMYIIECTBEHHO reHepupytorcs; CraBka  J[MCKOHTHUpOBAHMS — TakXke  JOJDKHA
COOTBETCTBOBAThH ITOM BaJIOTE.

Ouenka CtaBok JIUCKOHTHPOBAHUS JIOJKHA YUUTHIBATD CICAYIOIIEE:

e (CraBka [IMCKOHTHpPOBaHMSI — 3TO CTaBKa J0XoAa (HOpMa OTAAa4yd) AKTHUBOB, MOATOMY
00BeAMHSIET COOTBETCTBYIOLIME CTaBKU (HOpMBI) Kak aisi CoOctBeHHoro Kanurana, Tak u
st 3aemHoro Kammrana (t.e., mpencraBisier coboit ctaBky WACC, paccuuTaHHYIO,
Harpumep, Ha Oasze CraBku JluckontupoBanus juisi CobctBenHoro Kamurama CAPM
(m. A17 ITpunoxxenus A MCBY 36) u Ha ppIHOUHBIX CTaBKax 3aMMCTBOBAHUI),

® HEJOMYCTUM JABOWHOHM ydeT (Wid, Ha00OpOT, «HEy4YeT» BOBCE) PHUCKOB — B MOTOKAX U B
CraBkax JIMCKOHTUPOBAHUS

e crenuduUecKre PUCKH aKTHUBA, PUCK CTpaHbl, BAJIIOTHBIA PUCK; MPH ATOM BIUSHUE Ha

CraBky JIMCKOHTUpPOBAaHMSI PHUCKOB, C AaKTUBOM HE CBSI3aHHBIX, JOJDKHO OBITh

MaKCUMaJIbHO UCKJIIOYEHO,

. A20 Ilpunoxenus A MCBY 36: CraBka J[UCKOHTHPOBaHUSA TakXKe JOJKHA OBITH Ha

JIOHAJIOTOBOM OcHOBe. HO «...eciu 3a OCHOBY OIICHKM CTaBKM JHUCKOHTa OepeTcs cymma

1I0CJI€ HAJIOT0O0JI0KEHHS, TO 3Ta OCHOBA TPEOYET KOPPEKTHPOBKH JIJIsl OTPAKEHHS CTAaBKU

J10 HATIOrOOGIOKEHHS 2,

n. A21 Tlpunoxenuss A MCBY 36: «...nas pa3HbIXx OyaymMX MEpUOAOB CYOBEKT

XO34UCTBOBAHUSI HCIIOJIB3YET OTIEIbHBIE CTaBKH JUCKOHTA, €CJIIM CTOUMOCTH IpHU

WCIIOJIb30BaHUM YYBCTBUTEIbHA K Pa3HUIIE B pUCKaX, KOTOpPAsl CYIIECTBYET B pa3HBIX

MIepHO/Iax, WIIA K€ K CPOKOBOM CTPYKTYpPE MPOIIEHTHBIX CTABOK.

Vyer u onienka KopnopatuBubeix AKTUBOB (CA) UCXOIAT U3 CIEAYIONIUX MPEANOCHIIOK.
I1. 101 MCBY 36: «llockonabKy KOpPIOpAaTHBHBIE AaKTUBbI HE TE€HEPHUPYIOT OTJEIbHbIE

MOCTYIJIEHUS  JIGHEKHBIX  CPEICTB, CYMMY  OXHJAA€MOr0  BO3MEIIEHHUS  OTIEIBHOIO

! Peup HeT 0 TOM, UTO PUCKH B OBIIEM CIlydae MOTYT GBITh yUTEHBI HE TONbKO B CTaBKe
JMCKOHTHPOBaHHMS, HO U IIyTEM OIIpEIeIIEHHbIX KOPPEKTUPOBOK JACHEKHBIX ITIOTOKOB. DTOT CYLIECTBEHHBIH
MOMEHT, Harpumep, XxopoIuo ocgeiieH y T. Koymnenaa u 1p. NpUMEHUTENBHO K «CTPaHOBBIM» PHCKaM (HO
MOXeT OBITh IKCTPANONIUPOBaH U OoJiee mupoko) [3]:

«Cy1ecTBYIOT pa3HOOOpa3HbIe MHEHUS 110 TIOBOAY TOr0, KAKUM 00pa3oM CIielyeT YUUThIBATh. .. PUCKU IPU
OLIEHKE JCKOHTHPOBAHHOTO JEHEXHOTO MOTOKA U B pacueT KaKoi MepeMeHHON X ClIelyeT BKIoYaTh — B
JIEHEKHBIH MOTOK (YMCIIUTEND) WM CTaBKy AUCKOHTHPOBaHUS (3HaMeHaTelnb). C Halle TOUKH 3peHus,
y4YeT PUCKOB B BEJINYMHE JEHEKHOTO MTOTOKA IOCPEICTBOM B3BEILIMBAHUS CLIEHAPHUEB IO BEPOSITHOCTSIM
cozzaet O6oJiee CONMAHYIO0 aHATTUTUIECKYIO 0a3y AJIsl OEHKH CTOMMOCTH, HEYKEJTd BCTPauBaHUE PUCKOB B
CTaBKy JTUCKOHTHPOBAHUSY.

Ta ke Tema, KcTaTh, MHTEPECHO packpbiTa B myOnukaimu B. u B. ["anaciokos[4].

“3ror Bonpoc BechMa crienupuueH. Kak yxke yHOMHHAIOCH BEIIIE, (HOPMATLHO CTOMMOCTb AaKTHBOB HE
JIOJDKHA 3aBHUCETh OT CHCTEMBI HAIOT000JI0XKEeHNs1, Ha KoTopol HaxoauTcsi CX, IOATOMY IOCTpOeHHE
JICHE)KHBIX TIOTOKOB Ha JIOHATIOTOBON OCHOBE MPECTABIsIETCs] 0€3yCcI0BHO JTIOTHYHBIM. OJTHAKO U3 3TOTO
cienyert, uro 1 CraBka J{MCKOHTUPOBaHNUS TOJDKHA OBITH ONpeZiesieHa KaKk HOpMa OT/Aa4M Ha JJOHAJIOTOBOM
OcHOBE. /1 BOT Ha 3TOM 3Tarne BOZHUKAIOT TEXHUYECKHE TPYJHOCTH, IOTOMY YTO CTATUCTHIECKHE U
PBIHOYHBIE JaHHBIE, JToXKammuecs: B ocHOBY Metoga CAPM B mpakTHKe pa3BUTHIX CTPaH, OTTAJIKUBAIOTCS OT
PBIHOYHBIX HOPM OTAAaYd MIMEHHO Ha IOCJIEHAJIOr0BOM, a HE Ha JOHAJIOr0BOW ocHOBE. KOppeKTHpOBKH ke
CraBok JIMCKOHTHPOBaHMSI 3a4acCTYIO IPEACTABIIAIOT U3 33jady, pellIEHUE KOTOPOH Ha MPaKTHKE
JOCTaTOYHO YMO3PUTEIHHO U B JIFOOOM Cllydae IPUBOJUT K YBEIMUYEHUIO KOJIMUECTBA AOIYIIECHUH B
MOJIETISIX U, COOTBETCTBEHHO, CHIKEHHIO TOUHOCTH pe3ynbTara. B cBete 3TOro, Bo BCAKOM cilydae, B
YKPaWHCKOHM OLIEHOYHOH MPaKTHKE, UCTIONb3YIOTCA BCE-TaKH KaK MPOTHO3HBIE IEHEKHBIE IOTOKH, TaK U
CraBku JIMCKOHTHPOBAHUS Ha TTOCICHATIOTOBOM, a HE Ha IOHAJIOTOBOW OCHOBE.

39



Ne 1 (46) ciueHb-6epeseHb 2017 BICHUK OLUIHKA

KOPIIOPATUBHOTO AKTUBA HENb3s OINPEACINTh, KPOME CIIy4aeB, KOIJa PYKOBOJCTBO PEIIMIIO
JUKBUJIMPOBATh Tako akTuB. [lo3TOMy... cCyMMy OXHMJaeMOro BO3MEIICHHS ONPEACISIOT AJis
€AUHUIBI, TEHEPUPYIOLIEH JIEHEXKHBIE CpPEJICTBA, WJIA TPYIIbl TaKUX EIUWHHUI, K KOTOPHIM
OTHOCHUTCSI KOPIIOPAaTUBHBIA aKTUB, U CPABHUBAIOT €€ ¢ 0aJaHCOBON CTOMMOCTBIO STOM €IUHHUIIbI,
TEHEPUPYIOLIEH JIEHEXKHBIE CpeACTBa, WIM C 0ajlaHCOBOM CTOMMOCTBIO TPYIIIbI EIUHUIL,
TeHEPUPYIOLIUX EHEKHbBIE CPEICTBAY.

Ta »xe noruka ydera oOeclieHCHHsI (YMCHBIICHHUS MOJIE3HOCTH) YacTO HCIOJB3YETCS MPH
MepBOHAYAIBHON OIIEHKE CIpaBelIuBOl cToMMOCTH AKTHBOB CyObhekTa X035 CTBOBaHHMS, TOJIBKO
cpaBHeHue VIU mpoucxoauT HE C CYHIECTBYIOLIEH HA ATy OILIEHKHU OaJaHCOBOM CTOMMOCTHIO, a
OTHOCHUTEJIbHO OMPEJEeICHHON MOMO3ULIMOHHO CTOMMOCTH (crenuanu3upoBaHHbix — 1no DRC,
HECIMEIHUATIM3UPOBAHHBIX — 10 PHIHOYHON cTOMMOCTH) AKTUBOB CX.

Pa3BepHyTbIl IpUMep OmpeieleHus] SIKOHOMUYECKOT0 OOECIICHEHHsI AJIsl YCIOBUMN BbIACIICHUS
tpex CGU u nByx ypoBHeil CA npuBeneH HUXKE.

CGU1l | CGU2
CGU 3
CA1-2
CA1-3

Puc. 1. Cxema pacnpenenenns aktusoB CX

Ha puc. 1 mnpencraBieHo pacrpenenceHue akTUBOB B cocraBe mnpeanpusartus CX:
KOpPIIOpaTHBHBIE aKTUBBI YpOBHA 1-2 oOciyxuBator 2 CGU, KoprnopaTuBHbIE aKTHUBBI YPOBHS 1-3
obciyxwuBatoT Bce 3 CGU.

Taomms 1
IIpumep BO3MOKHOTO pacuyeTa IKOHOMUYECKOr0 00ecieHeHu sl
st Tpex CGU u aByx yposneii CA
cGU Hroro
CGU1l | CGU2 | CA1-2 1. CGU3 | CA1-3 (i(éu
AxrtuBsr - MarketValue 2 000,0 900,0 250,0 | 3150,0 800,0 300,0 4 250
AxrtuBel - DRC 3500,0 | 1100,0 350,0 | 4950,0 | 1000,0 500,0 6 450
Bcero oueHka aKTHBOB: 5500,0 | 2000,0 600,0 | 8100,0 | 1800,0 800,0 | 10700
VIU 5300,0 | 1600,0 6900,0 | 1700,0 8 600
Impairment DRC for CGU 24,24% 32,56%
EBITDA 900,0 300,0 200,0
Honst EBITDA CGU 1-2 75,00% | 25,00%
Impairment CGU 1-2 11,07% | 42,05% | 18,81%
Impairment CGU 1-2 3875 462,5 65,9 915,9
DRC (testedforimpairment) 31125 637,5 284,1| 40341
Jonst EBITDA CGU 1-3 85,71% | 14,29%
Impairment CGU 1-3 24,24% | 10,00% | 22,21%
DRC 1-3 4034,1 900,0 389,0
K Impairment CGU 1-3 0,8172
DRC (testedforimpairment) 25435 521,0 232,2 | 3296,7 735,5 317,9 4 350
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cGU HTroro
CGU1 | CGU2 | CA1-2 12 CGU3 | CA1-3 CGU
1-3:
Impairment CGU 1-3 956,5 579,0 117,8 | 1653,3 264,5 182,1 2100
Hrorosasi crouMocTh 45435 | 1421,0 4822 1535,5 617,9 8 600
AKTHBOB I0CJI€e
TeCTHPOBAHMA:
MarketValue 2 000,0 900,0 250,0 800,0 300,0 4250
DRC 25435 521,0 232,2 735,5 317,9 4 350

VIII. TectupoBanue ¢ npumeHenuem CnpaseniuBoiit Ctoumoctu 3a Boruerom 3arpar
Ha [Iponaxy (FVLCS) — noxoanblii moaxoja

JlaHHBII TOIX0A K TECTUPOBAHUIO MojapazymeBaeT onpeneneHue CrpaBeminBoil CTOMMOCTH
Ha 0a3e PHIHOYHOW CTOMMOCTH, OJIHAKO C MCIOJB30BAHUEM METOJOJIOTUH U TEXHUKH JIOXOJIHOTO
MOAX0Ja.

B nemoM anropuT™M BBINOJIHEHUS TECTA TAKOB K€, KaK U U3JI0KEHHBbIM Bhille B Pasznene VII
«TectupoBanue ¢ npumenenrnem CtoumMocTtu B Mcnonb30BaHUM», TOIBKO B OCHOBY HMPOTHO3HBIX
JNEHEXKHBIX TOTOKOB M CTaBoK JIMCKOHTHUPOBAHHS 3aKJIAJIBIBAIOTCS TPEIINOJIOKEHUSI HE O
KOHKPETHOM HCIIOJIb30BAaHUH TECTUPYEMBIX aKTUBOB C YYE€TOM OIICHOK, MPOTHO30B U OIOKETOB
ynpasieHueckoro mepcoHana CX, a O pBIHOYHBIX YCIOBUSX HCIOJIb30BAHUS TECTHUPYEMBIX
aKTHBOB.

IX. Omnpenesienne yObITKOB OT yMeHblleHusi moJsie3HocTH CGU m Bxoasmmx B Hee
AKTHBOB

[To npakTUyecKWM, HKOHOMHUYECKMM U Jorudeckum mnpudynHam Cymmy OxXumpaeMoro
Bosmeniennss CGU d4acTto TPUXOAMUTCS ONPEACTATh TOCIHE ydYeTra CTOMMOCTH aKTHBOB U
00513aTeNBCTB, KOTOPBIE HE BXOJAT B cocTaB aHanmusupyemord CGU, ogHaKo Takke Yy4acTBYIOT B
TeHEepaIuu JICHSXKHBIX IMMOTOKOB (TaKWX, HallpuMep, KaKk HeMaTepualbHBbIC aKTUBBI M pabounii
karutan(WC)).

I1. 105 MCBY 36 yka3zbIBaeT, 4TO NpHU paclpere]eHNH YObITKa OT YMEHbIIEHUS MOJIE3HOCTU
Ha oTAenbHble akTuBbl U3 cocTaBa CGU OanaHcoBasi CTOMMOCTh OTJEIBHOTO aKTHBA HE MOKET
YMEHBIIIATHCS HUKE, YeM HanOOJIbIIas U3 TPEX BEJTUIHH:

* FVLCS,

+ VIU,

* 0 (uomp).

CIIMCOK UCITOJBb30BAHHOM JIUTEPATYPBI

=

MixHapoaHUl CTaHAapT OyXTranTepchbkoro o0miky 36 «3MeHIIeHHS! KOPUCHOCTI aKTUBIBY.

MixHapoanuii ctanaapT piHaHcoBoi 3BITHOCTI 13 «O11iHKa CpaBeUIUBOi BapTOCTI».

3. Koymnenn T., Koanep T., Myppun Ix. CTOUMOCTh KOMITAaHUH: OLICHKA U YIpaBjieHUE. — 3-€
u3 1., nepepabd. u goi. / Ilep. ¢ anri. — M.: 3AO «Onumn-busnecy, 2005. — 576 c.

4. B. I'anaciok, B. I'anaciok. O cTaBke JUCKOHTHPOBAHUS U NMPHPOJIE SIKOHOMHUUECKUX PUCKOB. //

DNEeKTPOHHBIN KypHAT «DHHAHCOBBIA TUPEKTOPY». [DiekTporHbId pecypc]. —2007. — Nel0. —

Pexum noctyna: http://e.fd.ru/.

N

Aemop evipadicaem 2ny60KyI0 U UCKpeHHIol Onazooapnocme  Qeaddcanany Apmypy
bopucosuuy, FRICS, 3a npunwsmoeii um Ha cebsi mpyo COOPSAHU308AMb  EOUH)IO
MEemOoO0N02UYeCKyI0 NOZUYUIO 8ceX DOKIA0uUuKos oannozo Hayunoeo cemunapa YOO, komopuwiil u
ObLI yCnewHo 3a6epuleH.
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ITPAKTUYHA PEAJIIBAIISA BUMOI' MCBO Ne36
GMEHIIEHHSA KOPUCHOCTI AKTUBIB»

B. I'ymen
Koncanmuneosa komnanis « Yeexony

OpHUM 13 BU3HAYAIBHUX €TalliB [0JJ0 BU3HAYECHHS CIIPaBeIMBOI BAPTOCTI aKTUBIB i Yac iX
MEPEOIiHKH 3 METOO CKJIJaHHs 3BITHOCTI 32 MDXKHAPOIHIUMHU CTaHIApTaMU OyXTalTepChbKOTO
00JIIKY € TPOBEICHHS TECTYBAaHHS Ha 3HELIHEHHS (3MEHILIEHHSI KOPUCHOCTI).

Llst BUMOTra periaaMeHTY€eThCS CTaHJapTaMu:

e MixHapoaHHiA cTaHAapT OmiHKH. 3actocyBaHHS omiHkH 300 «Orinka maia ¢inaHCOBOT

3BITHOCT1»

e Mixnaponuuii ctannapt inancoBoi 3BiTHOCTI 13 «O1iHKa cripaBeAJIMBOI BAPTOCTI»

[ToniOHa BUMOra TakoK IPUCYTHS Y HAalllOHATBHUX CTaHIAPTaX OyXraiaTepchbKOro O0MiKy
VYkpainu, a came y [lonoxkeHHsX (cTanaapTax) Oyxranrepchbkoro ooiiky Ne28 «3MeHmmeHHs
KOPHUCHOCTI aKTHUBIB».

VY 3araibHOMY BHIIQJIKy TPOLEAYpa TECTyBaHHS Ha 3HEIIHEHHS (3MEHIIEHHS KOPHUCHOCTI)
TIOJIATAE Y TIOPIBHSAHHI IEPEOI[iHEHOT BAPTOCTI aKTUBIB 3 CYMOIO OYIKYBAHOTO BIALIKOAYBaHHS.

Bumora momo 00OB’S3KOBOI  TEpeBipKM Ha NOpPEAMET 3MEHIICHHS  KOPUCHOCTI
pernamMeHTyeThcsi MIKHApOJIHUM CTaHIapTOM OyxraiaTtepchkoi o0iky Ne 16 «OcHoBHI 3aco0u» Ta
CTOCYETHCS BUKITIOYHO OTEPAIifHOTO MaifHa.

[lepeBipka axkTHBIB Ha MpeAMET 3MEHIIEHHS KOPHUCHOCTI BiOYBaeThCs uYepe3 MeXaHi3Mm
BU3HAYCHHS OYIKYBaHOI CyMH BiJIIKOAyBaHHS. BuMora miomo KpuUTEpil0 BEIHYUH CYMH
BIJIIKOAYBAaHHS PErjJaMeHTYeTbCs MIKHApOJHUM CTaHAAPTOM OyXrajaTepchbkoro ooiiky 36
«3MEHIIIeHHS KOPUCHOCTI aKTHBIBY». BIMOBIAHO 1O HHOTrO, CyMa OUYIKYBAHOI'O BIJIIIKOJYBaHHS —
11e O17IbIIa 3 IBOX OI[IHOK aKTUBY (200 OJUHUII, 1110 T€HEPYE TPOIIOBI KOIITH):

e a0o BapTOCTI IPU BUKOPUCTAHHI (IIIHHICTh BUKOPHCTAHHS)

e 200 crpaBeUIMBOI BapTOCTI MIHYC BUTPATH HA MPOJAX

Haif011b11 MOMMPEHO Y MPAKTHUII OL[IHKH € BapiaHT «BapTOCTI IPU BUKOPUCTAHHI» IPU AKOMY
MOPIBHIOIOTHCS  3QJIMIIKOBA BApTOCTI 3aMIIIEHHS aKTUBY (TpylM AakTHUBIB) Ta CyMapHa
JMCKOHTOBaHA BapTICTh IPOILIOBUX MOTOKIB, 1110 3/1aTEH FeHEepYBaTH Liel akTUB (TpyIa aKTHUBIB).

Y pa3l mnepeBUIEHHS CYMapHOi JMCKOHTOBAHOI BapTOCTI TPOIIOBUX TOTOKIB Haj
3aJIMILIKOBOIO BAPTICTIO 3aMIIIEHHS 3HEIIHEHHS! BU3HAETbCS BiACYTHIM.

- -

ee DCF \'_CF
it < L@+t
— i=

Y [poTWIEKHOMY BHIIAJKy TEpeolliHeHa BapTICTh CHEMIali30BaHOTO MaiiHa miassrae
KOPUTYBAaHHIO Ha BEJIMYMHY 3HEIIHEHHSI, III0 PO3PAXOBYETHCS B CBOIO YEPTY SIK:

BeiuuuHa 3HelliHeHHS cnenia i30BaHUX AKTHUBIB =
[inHicTh BUKOPUCTAHHSA (CyMapHAa IMCKOHTOBAHA BapTiCTh IPOIMIOBUX MOTOKIB)
— O0opoTHuii KamiTaJa

— BapricTh HecneniasiizoBaHUX aKTHUBIB (MepPeoliHeHNX HA PUHKOBHUX 32¢a/1aX)
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— BapricTh HeMaTepiaJbHUX aKTHBIB (Y pa3i HasIBHOCTI)

L{iHHICTh BUKOPHCTAHHS

CykynHa BapTicTh (hiIKCOBaHUX

aKTHUBIB I'pommosi moroku HE

MEPEKPUBAIOTH BAPTICTh
(hiKCOBaHUX aKTHBIB

Ertanu TecTyBaHHS Ha 3HEI[IHEHHS:
o Inentudikaris reaepyrounx omunuip (CGU — Cash Generating Unit)

e [Iporuo3 rpomoBuUx MOTOKIB MO KOXKHI TreHepyoUiil OquHHUII
e Po3paxyHOK CTaBKH JTUCKOHTY

e CmiBCcTaBlIeHHSI pe3yJbTaTiB, IO OTPUMaHi B paMKax JOXOJHOTO Miaxomy (IiHHOCTI
BUKOPHUCTAHHS) 3 pe3yJbTaTaMH MOSJIEMEHTHOI (IITY4YHOT) OLIHKH

e Po3paxyHok koedirmieHTa 3HCIIHSHHS

o Bukopucranns koedillieHTa 3HELIHEHHS s KOPUTYBaHHS CIPaBEJIMBOi BapTOCTI Ta
OTPUMAaHHS KIiHIIEBOTO 11 3HAYCHHSI

KirouoBuM eranmoM € mpoleaypa BU3HAYEHHsS I[IHHOCTI BHKOPHCTaHHS, fKa Ha TPaKTHII
pearizyeTbecsl yepe3 MeXaHi3M OIIHKHM B paMKax JOXOJHOTO MiAXO1y MEBHOI CYKYIMHOCTI aKTHBIB
K IUJIICHOTO MaifHOBOTO KOMILJIEKCY, 3/1aTHOTO CAMOCTIITHO F€HepyBaTH I'POIIOBI MOTOKH.

VY KJIacMYHOMY BHUNAJIKYy MepeadadaeThCsl HasBHICTh IMO3UTHUBHOI 1cTOpii MpHOYTKOBOI
JISUIBHOCTI TPpyHM akKTUBIB (T€HEpYIO4Yoi OJWMHUII) Ta NEpClHeKTUB 11 MPOJOBXKEHHS B
Maii0yTHpOMY. OliHKa MPOIIOBUX MOTOKIB Ta MPUOYTKOBOCTI 3a3BUYail 6a3yeThCsl HA (aKTUIHOMY
PO3MIIIEHH] Ta CUTYAIlll, 1110 CKJIaJlach Ha PUHKAaX MPOJIYKIil OLIIHIOBAHOTO MaiiHa.

VY pa3i BiacyTHOCTI Takoro (akrty, 3a3BU4ail I[IHHICTh BUKOPHUCTaHHS BU3HAETHCS PIBHOIO
HYJIO 1 aKTUBH, IO BXOJATh [0 CKJIady TEHEpyK4oi OIMHHII 31 30UTKOBOIO [ISIIBHICTIO,
NEPEeLiHIOIOTHCS 3a BapTICTIO JIKBiAawii (yTuiizarii).

OpHak y MpakTULl BUHHUKJA CUTYyallisd, 110 BUMarajga HeCTaHJIapTHOI 1HTepIpeTalii BUMOTH
MC®3 36 mono TecTyBaHHS Ha 3HEIIHEHHS, 110 1 Oyae BHMKIAAEHO Hipkye. s mowatky
BU3HAYMMOCH 3 TIOHSTTSMU:

BapricTh npu BHKOPUCTAHHI — TEMEpIlIHS BapTICTh OLIHEHMX MaiOyTHIX T'POIIOBUX
MOTOKIB, SIKI, 32 OYIKYBaHHSIM, BUHUKHYTHh BIJ] aKTMUBY a00 BiJl OJWHHUII, III0 T€HEPYE TPOIIOBI
NOTOKHU. BU3HAUeHHS IIHHOCTI BUKOPUCTAHHS IMOETAITHO MOKHA PO3KIIACTH SK:

e (pIHAHCOBO-EKOHOMIUHUH aHaJIi3 MOTOYHOI AismbHOCTI CGU

e anami3z HaiOubm edextuBHOoro BukopuctanHs (HEB) CGU Ta ioro BiamoBiAHOCTI
OTOYHOMY

e aHani3 pinancoBux mianiB MmeHepKkMeHTY CGU Ha BignoBigHicT HEB

e T00yI0Ba MOJIEII TporroBoro moroky — DCF
BapricTs npu BukopucTani =
DCF Discounted Cash Flow =

HinnicTs Bukopucranus CGU
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Oaununs, MO0 TeHepy€e TPOIIOBi MOTOKM — HalMEHINA CYKYIHICTh aKTHBIB, 3/JaTHa [0
BUIYCKY TPOIYKINI 3a 3aMKHYTHM UIUKIOM. @DopMyBaHHS TEHEpYHO4YOl OIMHHUII — IIe
MOCIITOBHICTh TAKUX MPOIEAYD:

e BH3HAUYEHHS 3 KiHIIEBOIO MPOIYKIIEI Ta CIOCOOOM ii pearizarii

e BH3HAYEHHS CHPOBHHHU Ta CIIOCOOY ii MOCTaBKH

e BHM3HAYCHHS MMEPEJIIKY aKTUBIB HEOOX1THUX JJIT BUPOOHHUIITBA 33]]aHOT MPOIYKIIIT 3 3adaH01
cupounu — CGU

[Ipu MopemOBaHHI TPOMIOBOTO TIOTOKY BHKOPHCTOBYIOTHCSI 3arajJbHONPUUHATI SK B
HalllOHAJBHIN, TaK 1 B MDKHAPOAHIN MPAKTHUIIl MPOIEAYPH Ta METOIH OLIIHKK B paMKaX JIOXOJIHOTO
MiIXOdY:

e OIliHKAa MaiOyTHIX TPOIIOBHX TMOTOKIB, SKi MiJIPUEMCTBO OTPUMAE BiJl BUKOPUCTAHHS

aKTHUBY;

e OYiKyBaHHS II0/I0 MOXIJIMBUX Bapialiil B po3Mipi Ta TEPMiHMA HAJXOPKEHHS X TPOLIOBUX
ITOTOKIB;

e BAPTICTh TpOIICH y dYaci, MPEICTaBICHA MOTOYHOI PUHKOBOIO OE3pU3MKOBOIO CTABKOIO
BiZCOTKa;

e Haa0aBKa 3a HEBU3HAYCHICTh, IPUTAMAHHA IAHOMY aKTHBY;

e iHHN (aKToOpW, TakKli SK HEJOCTATHS JIKBIIHICTh, OYIKyBaHI y4YyaCHUKaMU PUHKY MpHU
BCTAHOBJICHHI BEJTMUYMHN MaOYTHIX IPOIIOBUX MOTOKIB, SIKI OpraHi3allis 04ikye OTpUMaTH
BiJl aKTUBY

SIK BXKe BIJ3HAUQIM paHillle — TOJOBHOIO YMOBOIO MOXJIMBOCTI BHKOPHCTaHHS TaKOI'O
MeXaHi3My € MO3UTHBHE NMOBEPHEHHS KaImiTaly, TOOTO: MpuOyTKOBa AISUIBHICTD UM MOXKJIUBICTH
TaKOI JiSUTbHOCTI IPU BUIPABJICHHI IOMUJIOK MEHEPKMEHTY

CTOCOBHO BUNAJKY, IO PO3IJIAJAETHCS, T'OJOBHA yMOBAa HE JIOTPUMYETHCA: B NMOTOYHOMY
BukopuctanHi mianpuemcrso (CGU) mmaHoBo 30MTKOBE 1 BapiaHTaMu BiIOOpa’keHHsI aKTUBIB B
6ananci 3 Touku 30py MC®3 36 €:

e 3HEI[IHEHHA BCIX OMepamiiiHuX (BUPOOHUYMX aKTHUBIB) J0 «HYJIS» BPaXxOBYIOUl «HYJIbOBY»

BapTicTh 1pu BuKopuctanHi CGU

e OIIIHKA aKTHUBIB 3a MPUITYLEHHS JIKBIJAIIS TIANPUEMCTBA IUISIXOM peaji3allii BCiX akTHBIB
Ha BIAKPUTOMY PHHKY.

Taxe pileHHs BKpail HEraTHBHO BIUIMBAE Ha OallaHC BIIACHUKA aKTUBIB, apke 90% akTHUBIB —
1€ BY3bKOCIICIIiaIi30BaHa TEXHOJIOTisl, CIPOEKTOBaHA TAa BUTOTOBJICHA NMEPCOHAIBHO JUIS IHOTO
3aBO/ly, TOMY MICJsl JETaJbHOIO OOTOBOPEHHS MOYaBCs MOIIYK albTEPHATUBHOIO DILLIEHHS, IO
J03BOJIUTH BpaxyBaTtu Bumoru MC®3 36.

Tak y pe3ynbTati JOCTIKEHHS BCTAHOBJIEHO, I110:

o [linmpueMCTBO IIAHOBO 30MTKOBE BHACHIJIOK 30BHIIIHPOEKOHOMIYHHMX (DaKTOPIB Ha piBHI

Jlep>kaBu — BBi3HE MUTO Ha CUPOBUHY

e € mpobnema mepeBHILEHHS cOOIBAapTOCTI HaJ I[IHOKO pealizauii NpoAyKLii, MpH LbOMY
I[IHU peai3allii CBITOBI, IKICTh KOHKYPEHTHA

o BHyTpimIHii i1 CBITOBUI PUHOK Ma€ BETUKY €EMHICTb Ta JAJIEKUN BiJl HACHUCHHS

o KiHueBa mpoaykiisi Ta TEXHOJIOTIS € YHIKaJIbHOIO Ha TepuTopil [lepkaBu po3MillieHHS
(eqHMN BUPOOHUK) Ta KOHKYPEHTHO3/IaTHOIO B CBITI

e AKTHUBH B YaCTHHI OCHOBHOI TEXHOJIOTIi BiMOBIAAIOTH HAJICYYaCHHM TEXHOJOTIYHUM
BUMOTaM 0710 chepH TisITbHOCTI
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e Cdepa misutbHOCTI — TIepepoOKa MPAMOI Ta MOOIYHOT MPOAYKIIIT KPEKIHTY HA(TH MUIIXOM iX
MOJAJBIIOTO Mipodizy Ta pekTudikamii Ha CKIaJAHI CIOJIYKH TMOJIECTHICHY Ta
HOJIBIHUIXJIOpUAY

SIK BHCHOBOK, 3 IPOBEICHOTO BCTAHOBJIEHO MEPIIONPUYMHY TAKOI IIAHOBOi 30MTKOBOCTI, a
caMe HEpPHMHKOBa I[IHA Ha CUpOBHHY. OTXE HACTYIHUM €TalloOM JOCJI)KEHHS CTaB JeTaJlbHUM
aHaJIi3 Mmoo AuBepcudikailii MoCTaBOK CHPOBUHH.

Ileit anami3 [103BOJMB 3pOOMTHM OCHOBHE (yHJAMEHTAJbHE INPUIIYIIEHHS MalOyTHBOrO
IbTEPHATHBHOIO BUKOPHCTAHHS — 32 YMOBH YCYHEHHS 30BHIITHHOEKOHOMIUHUX (DaKTOPIB 100
HEPUHKOBOI'O I[IHOYTBOPEHHS HAa CHUPOBHHY, L0 3YMOBJEHI TI'OJOBHUM UYHHOM HOJITUYHUMHU
YMHHUKaMHU, — MOXJiMBa mpuOyTkoBa [isutbHiCTh 31 100% 3aBaHTaXEHHAM 32 ICHYIOUHUMH
CBITOBHMH IIIHAMU Ha TPOIYKIIiO

3 iHmoro Ooky Oyiu BUSIBIECHI BKpail HEBTIIIHI MEPCIEKTUBU IOJO YCYHEHHS TOJIOBHOI
npo6yiemMu 30MTKOBOCTI B MeXaX PErioHy po3MillleHHS BUPOOHUIITBA!

o IlpioputeTHuil JOMIHYIOYHMI BHYTpIIIHIA TOCTA4albHUK CHPOBHHM Ha  BiJCTaHl

ONITUMAJIFHOTO TPAHCTIOPTHOTO IJIeYa — MPUITHHUB JisUTbHICTD

e HasBHOi cupoBuHM B Mexax JlepkaBM HEIOCTaTHBO Uil BHXOJY Ha 0e330MTKOBE
BUPOOHHUIITBO

e [locTayaHHs CHUPOBHHH BiJ| aJbTEPHATUBHUX MOCTAYAIBHHUKIB, IO MalOTh HEOOMEKCHUI
pecypc, EKOHOMIYHO HEIOUUILHO BHACTIIOK 3a3HAYCHWX 30BHINIHBOSKOHOMIYHHUX
(axTOpiB — MOCTaYAIBHUK 32 MEKAMH JIEPKABH

o YV HalOMIKYii EPCIEKTHBI 3MiH Y 30BHIITHHOEKOHOMIYHUX YMOBaX HE MependadaeThes

Onmnak, K BIJOMO, O€3BUXITHUX CHUTYaIllli HEe OyBa€ 1 CIUIBHO 3 MEHEKMEHTOM KOMIIaHIi
Oyna po3pobieHa peBoJIOLiifHA MOJIENIb IHBECTHUIIIITHOTO MPOEKTy MepeMillleHHs] BUPOOHUIITBA Ha
TEPUTOPII, JIe HE JIIF0Th 3a3Hau€H1 30BHIITHLOEKOHOMIUHI (DaKTOPH.

[TizcraBoro Ui Takoro pilleHHS CcTaja po3poOieHa KOHLEMI[s  YNpaBisiOuoro
TPaHCHAIIOHAIBHOTO HAPTOBOIO XOJJMHTY MO (PI3UYHOMY MEpPEMIIIEHHS 3ac001B BUPOOHHUIITBA B
OUTBII CHPUSATIIMBI 30BHIIIHBOEKOHOMIYHI Ta MOJITUYHI YMOBHU Ha TEPUTOPIIO iHIIOI JleprkaBu.

Iz Monens Oyna JeTanbHO IEepeBipeHa Ha BIANOBIAHICTh MPUHIMITY HAWOLIbII €()eKTUBHOIO
BUKOPUCTAaHHA, B PE3YJIbTaTi YOT0 Take albTepPHATUBHE BUKOPHUCTAHHS, K MPOEKT MEepeMillleHHS
BUPOOHUIITBA, BU3HAHO HAUOLIBII €()eKTUBHUM 3 TOYKH 30Py PO3YMHOTO TOCIIOIapHUKA.

OTxe, B 1aHOMY BMIIQJKy CyMa BiJIIKOJyBaHHS BH3HAualach HE uepe3 MOTOYHE 30MTKOBE
BUKOPUCTAHHS, a IIJISXOM pO3paXyHKy CYMH JAMCKOHTOBaHMX TIpomoBux mnoTokiB (DCF)
IHBECTHUIIITHOTO MTPOEKTY.

OCHOBHMMH  T€3aMH TPOBEICHOTO  JETAIBHOTO aHaJi3y HaWOLIbIl  e()EeKTUBHOTO
BukopuctanHd CGU cTaB JeTanbHUM TeXHIYHMHA aHali3 (Di3MYHOI MOJKIMBOCTI IEPEHOCY.
HaBenemo 1oro OCHOBHI BUCHOBKH:

e MailIaHYUK Ui MIEPEMIILIEHHS ICHYE Ta T03BOJISIE PO3MICTUTH BUPOOHUIITBO

e TIEPEMILIECHHS TEXHOJIOT] TEXHIYHO MOXIIMBE (€ pealibHI MPUKIAAM MOJIOHMX IMPOEKTIB
MepeMILIEHHS)

e OyAIBHUITBO ONOPHOI HEPYXOMOI 1HPPACTPYKTYpHU Ha BHU3HAYEHIN 3eMeNbHINA IUISHIN Ta
MOHTa ME€PEeBE3€HOr0 00JaHAHHA MOXKYTh OyTH peai30BaHUMHU BIPOJIOBXK 32-X MICALIB
BiJ] MOYaTKy (hiHAaHCYBaHHS

e 3alyCK BHUPOOHUIITBA TEXHIYHO MOXJIMBHM BIPOJOBXK 3-X JI0 TEXHOJOTIYHOTO
BUNIPOOYBaHHA TMEPEIUTiB MDK IeXaMd (KOHTPOJIb SIKOCTI TEpenuTiB Ta TIOeTarHUH
BIIPOJOBXK OO BHXiJ KOXKHOTO MEPEIiTy Ha IPOCKTHY MOTYKHICTB)
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e 3aMOBJICHHS, IIOCTaBKa Ta 3aKjajJkKa KaTaji3aTopiB, 3aBISKU  aHAJOTIYHOCTI
TEXHOJIOTIYHOTO IPOIIECY MOXKIIMBE 1€ B MPOIECI MOHTAXY TEXHOJIOT1{

Lleit yHiKanbHUI BUNAAO0K KOHCTPYKIIHHUX 0COOIMBOCTEH 3aBO/IY JO3BOJIMB BU3HATH MPOEKT
NEPEMIIIEHHS] TEXHIYHO MOKJIMBUM Ta TaKMM, II0 HOro MOXJIMBO peali3yBaTH B PO3YMHO II€BHI
CTPOKH BIPOJOBK NPUHHATHOTO MEPioly NPOTHO3yBaHHS T'POLIOBUX MOTOKIB. be3 miaTBepmKeHHs
TAKOTO MPUITYIIICHHS MOAAIBIII AT Oyau 6 HE MOXKIIHBI.

IBa iHmi ¢axropu HEB nume nomoBHWIM MpaBUIIBHICTE OOpaHOi albTEPHATUBU Ta iX
BHCHOBKH MOKHA KOPOTKO C(hOpPMYJIIOBATH SIK:

e IOPUIMYHA MOXKJIMBICTh BUIUIMBAE 3 (DAKTy TPaH3aKLiA 31HCHIOETHCS B MEXKaX «3eMEIbHUX

BOJIOJIIHBY» OJJHOTO BJIACHMKA 1 3 MAalfHOM Yy HOr0 BJIACHOCTI, IPH L[bOMY IEPETHH KOPJIOHY
FOPUIMYHO MOKJIMBUH;

e CKOHOMIYHA JOIIBbHICTG TONIATAE Yy BHUPILMICHHI NHUTAHHS HAsBHOCTI CHPOBUHH 3a
PUHKOBUMU I[iHAMH.

3yNMHUMOCH JleTanpHilme Ha (akTi MIATBEPKEHHS EKOHOMIYHOI JOLIJIBHOCTI, sKa
iITBEepIUIIa;
e 100% 3abGe3meueHHss 1000BOIO HOPMOK CHPOBHHHM B paMKaxX HOBOTO BHUPOOHHUYOTO
MailaH9MKa 3 MIHIMaJIbHUM TPAHCTIOPTHUM ILJICUEM — CYCiHE BUPOOHHUIITBO;

e no06oBa Hopma cupoBuHH CGU — 11e 00’e€M MOOIYHUX MPOIYKTIB KPEKIHTY 32 MEHII, HIXK
OJIHY po004y 3MiHY MTOCTaYaJIbHUKA,

e IIOCTaBKa MOXIIMBA Bifjpa3y Micis MiIKIIOYEHHS TOYKU MPHUOMY /O 3arajbHOI CXEeMH
BupooHunTBa CGU;

° LIiHa CUPOBUHH PUHKOBA oe3 J0JaTKOBUX aKI_[I/ISiB Ta MUTA.

OT:xe, BU3HAUEHHS! MaKCUMaJIbHOI IPOYKTUBHOCTI 1 € PE3yJIbTaTOM MOAAIBIIOTO PO3PAXYHKY
BH3HA4YEHHs LIHHOCTI BUKopHcTaHHs akTuBiB CGU B pamkax Mojelni JUCKOHTOBAHUX I'POLIOBHX
MTOTOKIB.

[TincymoByrouH 1€ He HAUTPYHTOBHIIIIH 1 TeBHO HalOnbmui etan gocmimxeHds HEB, cuin
BIIMITUTH BIJICYTHICTh JOCTAaTHBOI yBaru IIOJO I[bOTO €Taly B «THUIIOBUX» BUITQJIKaX OI[IHKH.
Takuii rpyHTOBHMI aHaii3, a 0cOOJIMBO MOro pe3yiabTaTH HAOUHO JAEMOHCTPYIOTh HEOOXiIHICTH
BOJIOAIHHS TPEIMETOM aHAIITUYHOTO JOCHIJKEHHS PUHKIB Ta MOXIIMBOCTEM MeBHOI chepu
JISUTBHOCTI, B SIKIM OIIHIOBAaY IUIAHY€E peajli3yBaTH CBOK MOJIENIb I'POIIOBOIO MOTOKY. AJke
dbopMynn 3arajgbHOBIIOMI Ta UIMPOKOAOCTYIHI B JITepaTypl, a OT BMIHHS 3aCTOCYBAaHHS
CTaHJAPTHOTO IHCTPYMEHTY B HECTaHJApTHOMY BHIMAJKy MOTpedye BiAXOIy BiJl MOBEPXHEBOTO
OTJISITy BHUKJIIOYHO 3a BUMOTOIO CTaHIAPTIB OIIHKKA Ta TMepexiJy M0 MIMCHOTO MPOBEACHHS
JOCHIJKeHb, a TOJIOBHE MNPHUKIATHUX JOCHIKEHb, IO TOTIM JIATaloTh B OCHOBY MOJENei
IPOIIOBUX MOTOKIB.

[ToBeprarounce 10 BUNAAKY, 10 € IPEAMETOM OIMKCY, L€ Pa3 aKLEHTYEMO yBary Ha BUCHOBKY
ananizy HEB akTuBiB reHepyo4oi OAMHHIIL:

e QJbTEPHATHBHE BUKOPUCTAHHA Ha BIAMIHY BiJI MOTOYHOIO TOBMHHO 3a0€3MeuuTH

MO3UTHBHE TIOBEPHEHHS KaIliTany,

e TEXHIYHA Ta FOPUIMYHA MOKJIUBICTh JOBE/ICHA;

e OI[iHKa MAaKCHMAJbHOI MPOJYKTUBHOCTI BiAOYBA€THCS LUIAXOM BHU3HAUEHHS LIHHOCTI
BUKOpHCcTaHHA akTuBiB CGU.

BusHayanpHUM CremialbHAM TPHITYIIEHHSIMHA OI[IHKK CTaJI0 YCYHEHHS (PaKTOpy TUTaHOBOI

30MTKOBOCTI HIJISXOM MEepeMillleHHs] BUPOOHMIITBA HA IHIIMIA MalJaHUYUK 3 MOBHUM 30€pEKEHHIM

TexHoJorii. JIOBeZIeHHSI UM CIIPOCTYBAaHHS NMPHITYIICHHS MOXKJIMBO JIMIIE B pe3yiabTaTi moOyaoBu
mozeni DCF Ha ymoBax peaiizaliii IpoeKTy nepeMillieHHS.
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OTpuMaBIIM OCHOBY JUISI MOAATBIIUX A U EPEX0IUMO A0 MPAKTUUHOI peasizalii.
[lepmmm  eramom  peamizamii €  (QopMyBaHHS  TI'E€HEpPYHOUOi  OAWHHUIN  HUISIXOM
nepedopmMaTyBaHHS CKIIQAy BUPOOHUYUX aKTUBIB MiAIPUEMCTBA HA JIBI YACTHHU:
e MOXJIUBI JI0 IEPEHOCY y OLIBII CIPUATINBI 30BHIITHHOEKOHOMIUHI (akTopu — ['enepyroua
oaunuis (CGU);

e HA[UIMIIKOBI B pamMKax I[HBECTHULIHHOTO MPOEKTy IMepeHocy (MepeHoC EeKOHOMIYHO
HEBUIIPABJAHUN).

CrpaBe/uiiBa BapTiCTh HEONEPAIIMHAX aKTHUBIB BU3HAYAETHCS 3 BpaXyBaHHSIM BUTpPAT Ha
BUOYTTS — 4nCTa BapTicTh peamizamii y Bianosignocti no I[1(C)BOY . [lo cknaxy CGU BkiIO4EeHO
JUIIE Ti aKTUBH, SKi MOXIHMBO MEPEMICTHTH Oe3 BTpPAaTH TNPOCKTHUX SIKOCTEH 3a YMOBHU
MOJIAJIBIIIOT0 MOHTAXKY B MICIIi IIEpEeMillICHHS

Bu3HaYMBIIUCH 31 CKIIQJIOM T€HEPYOYOl OJIMHUIN, a PEAJbHO BIJOKPEMHBIIU MOMJIUBI JI0
MEPEHOCY aKTHBH, MOYMHAEMO OYJyBaTH TPOIIOBI MOTOKM HaBKOIO HUX. lle B mepmry uepry
IHBECTUIIII{HI BUTpATH Ha IMEpEeMIIlleHHs Ta 3allyCK BHPOOHHUIITBA HAa HOBOMY MICIIi, 1 TPUPOJIHO
TaK® JIOXOJIM Ta BUOPATH BiJI TAKOTO BUPOOHUIITBA BKE HA HOBOMY MICIIi.

[ToGyn0Ba rpoIIOBHX MOTOKIB PEaTi3yeThCs Ha PUHITUIIAX

e AxtuBu ['eHepyrouoi onuHuIl (MEPEBAXHO TEXHONOTIS) (PI3UYHO NEpeMIlIalOThCS Ha

CIIPUATINBI TEPUTOPIT

e OIiHIOIOTBbCS I1HBECTHII B CTBOPEHHS HEOOXITHOI HEPYXOMOi 1HPPACTPYKTypu JUIs
MOHTa)Ky T€XHOJIOT11 1 3aIycKy BUpOOHHUIITBA

e OIiHIOIOTHCS BUTPATH HA IEPEMIILICHHS

o [IpOrHO3YIOTBCSI TPOIIOBI IOTOKM, BU3HAYAETHCS CTaBKa AMCKOHTYBAaHHS Ta CTaBKa
KariTanizalii BXe Ha TEepUTOpili Ta y BIAMOBIAHOCTI 3 yMOBaMH HOBOI TepUTOPii
PO3MIIIIEHHS BUPOOHUIITBA

[Tpu npomy «CymapHHUIl NpUBEAEHUN T'POIIOBUN MOTIK 3a MEpioJ] BiJ CTBOPEHHS HOBOIO
3aBOJly /10 BHUXOJy Ha IUIAHOBY IOTY)XHICTb» HMPUPIBHIOETbCSA 10 «BapTocTi mpu BUKOPUCTAHHI
TeHEepPYIUO01 OJUHULII.

Pesynbrar OyB HeowikyBaHa MO3UTHBHUI — EKOHOMiYHE 3HEIIHEHHS aKTUBIB BUSBUIIOCH
MOBHICTIO BiJCYTHIM. EKOHOMIYHa JOUIIBHICTh aJIbTEPHATHUBHOIO CIOCO0Y BUKOPUCTAHHS
JI0B€JICHa, aKTUBM OTPUMAJIHM CBOIO IOCTOMHY CIIpaBeUIMBY BapTiCTh I BiIOOpakeHHs B OanaHci

CrpaBe/uiiBa BapTiCTh aKTHBIB
CGU, 110 € X YUCTOIO BAPTICTIO
peasizalii 3a BUpaXyBaHHSM BUTpaT
Ha BUOYTTS

[{iHHICT BUKOPUCTAHHS
CGU, 3a yM0OBU nepeMillICHHS
BUPOOHUIITBA HA 1HIITY TEPUTOPIIO

Onucanuii BUMANOK HE 3aliBUM pa3 [JOBOAWUTH TBOpYICTH Impodecii oIiHIOBa4Ya 1
BUHAXI1/UIMBICTh JIFOJICBKOTO PO3yMY, HAalIPAaBJICHOT O B MOTPIOHOMY HANpsIMKY.

47



Ne 1 (46) ciueHb-6epeseHb 2017 BICHUK OLUIHKA

OLIIHKA 3 METOIO PO3MO/ILTY IIHUA MPUIBAHHS
BIJIOBITHO 10 MC®3 3 «OB’€THAHHS BI3HECIB»"

Apmyp Ozcaoxcansn, 3acnyscenuti ekcnepm-oyinrosay YTO
Iapmuep TOB «/lenotim i Tyu,

O0’eananng 0izHeciB B KouTekcti MCD3

MC®3 BuzHauae 00 ’conanus 6iznecié SIK TpaH3aklilo ab0 IHIIY MO0, B pe3yiabTaTi SKOI
Ha0yBa4 OTPUMY€E KOHTPOJIb HaJl OAHUM ab0 Olnbiie Oi3HECamH.

TpaH3akiis esasxcaemovcs 00’ €Onannsam Oi3Hecis 1, OTKE, JO IE€T TPAH3AKIIT 3aCTOCOBYETHCS
MC®3 3 numre 3a yMOB, 1110 TpUA0aH1 aKTUBU Ta 3000B’sI3aHHS € 013HECOM.

Busnauenns 6isnecy 3ciono 3 MC®3: Bi3HeC CKIAJaeTbcs 3 EKOHOMIYHUX pPECypciB Ta
MPOIIECIB 3 TX 3aCTOCYBaHHS, 10 1a€ MOXKJIMBICTh CTBOPIOBATH MTPOAYKT.

Mera MC®3 3

Metoro MC®3 3 € mocwieHHsS IOBipM A0 iH(oOpMmalii, Ky KOMIaHis Hagae y CBOIH
(iHaHCOBIN 3BITHOCTI CTOCOBHO 00’e€qHaHHs Oi3HeciB Ta edekry Bif Takoro o0’emnHannsa. lle
3a0e3Meuy€eThCs B CTAaHIAPTaX BCTAHOBJICHHSM MPUHIHIIB, 3T1HO 3 IKUMH KOMITaHiS-TOKYTICIb:

a) BU3HAE Ta BU3HAYAE BAPTICTh y CBOIMl (piHAHCOBIM 3BITHOCTI MPUIO0AHUX AKMUGIE, IO €
TaKUMHU 10 IIeHTUDIKYIOTCS, 30008 3aHb Ta HEKOHTPOJIBHHUX 1HTEPECIB B puAOaHiil KOMIIaHiT;

0) BU3HAE Ta BU3HAYAE 8apmicmy 2y0siny, IPUA0aHOTO B pe3yabTaTi 00’ eqHaHHs Oi3HeCy, abo
HaBIIAKH 61200y 8I0 npudbanHs 3a IIHOK Huicue CIPABETHBOT; Ta

B) BU3HAYae, Ky came iHdopMallito po3KpUTH, 1100 KopucTyBaui (hiHaHCOBOI 3BITHOCTI OYIiu 6
3M031 sumipumu ginarcosutl echexm BiJl 00’ €THAHHS O13HECIB.

BinoGpaskennss npuadanns y ginancosii 3BiTHOCTI

bazosuii mpuHUMUIL:

HaOyBau 6i3Hecy Bu3Hae mpuaOaHi aKTUBH Ta 3000B’s3aHHSA Ha ATy iX NpuaOaHHS 3a ix
cnpaseoaueolo eapmicmio Ta po3KpuBae iH(OpMaIlilo y 3BITHOCTI, KA J]a€ 3MOT'Y KOpUCTyBadyaM
3BITHOCTI OLIIHUTHU CYTh TAKOTO MPUJ0AaHHA Ta (iHAHCOBUM €(EKT BiJl HBOTO.

Bukopucranns metony npuadaHHs y OyxranrepcbkoMy 00Ky nepeadavae:

a) i1eHTudikaiio Ha0yBaua;

0) BU3HAUEHHS JaTH MPUI0aHHS;

B) BHM3HAHHS Ta BHUMIPIOBAHHS BapTOCTI AaKTHBIB, IO MOXYTh OyTH 1AeHTH(]IKOBaHI,
3000B’s13aHb, @ TAKOK HEKOHTPOJBHOI'O 1HTEpECY B Oi3HEC], 1110 MPUA0aHMIA;

') BU3HaHHS Ta BUMIPIOBAHHS BapTOCTI I'yABLTY 00 BUTOJM B MPUAOaHHS.

3aBaaHHA 3 OLIHKM B paMKaXx Bifio0pa:keHHs1 00’ eqHaHH Oi3HeciB y diHaHCOBiIN 3BiTHOCTI
TepMiH, 110 TaKOX YacTO BUKOPHUCTOBYETHCSA — po3nodin yinu npuobanus (Purchase Price
Allocation) — mae po3ymiHHS 3aBIaHHS B IIJIOMY.
3acanvuuii anecopumm, Kk 3a3BUYal CTOITh Mepe]l OLIHIOBAYaMU:
e [nentudikamis MmaTepiaJbHUX aKTUBIB, SIK1 HaJIeXkKaTh O13HECY, U0 MPUAOaHUI;
e OuiHKa MaTeplaJIbHUX aKTHUBIB 3a iX CIPaBEUIMBOIO BAPTICTIO HA ATy MPHUI0aHHS;
e I[nentudikariist HEeMaTepiaIbHUX aKTHUBIB, IO:
O 3HayaThcs Ha OajaHCi;
O He 3HadaThCs Ha OajaHci 1 MOXKYTh OyTH 11eHTH(IKOBaHI Ta OLIHEHI OKPEMO BiJ
TYIBLTY;

13 Tesucn momosini Ha ceminapi YTO «Orirka 1ist hiHAHCOBOI 3BITHOCTI 33 MiDKHAPOIHHMHE CTaHIapTaMm», M. Kuis,
2 6epesns 2017 p.
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e Orminka HeMaTepialbHUX aKTUBIB 32 X CHPaBEAJIUBOIO BAPTICTIO HA ATy MPUAOAHHS.

Posmmpene 3aBmaHHS MOXe BKJIIOYATH TAaKOX OLIHKY TOTOYHHMX AaKTHBIB, OLIHKY
3000B’s13aHb, BUKOHAHHS 1HIIUX diH, mependadennx Bumoramu MC®3 3, i po3paxyHOK BapTOCTi
TyABLITY.

Po3noain ninm npuadanus
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MoTouHi
MoToyHi aKTUBM 30608 'A3aHHA

AoBrocrpokosi
3060B'A3aHHA
Bapricrb (npouexHTHui 6opr)
akTmsis

Kanimman

CymapHa OcHoBHI 3acobun

BnacHui kanitan

(yiva npnabannn)

InBecToBaHn#

Puc. 3 PuHkoBa BapTicTh iHBECTOBAHOI0 KaIiTAJLy

Baxiausi popmy.in

Punkosa sapmicmo ineecmoesarozo kanimany =
= JloBroctpokoBuii 6opr + BrnacHuii kamitan =
= Po6ounii kanitan + OcHoBHI 3aco0u + HemarepianbHi akTUBU

CymapHa sapmicmsb akmueie =
= PuHKoBa BapTiCTh iHBECTOBaHOIo Kamitaiy + [loTouHi 3000B’s13aHHS

Bapmicmob neobopommuux akmueie =
= CymapHa BapTiCTh aKTUBIB — BapTicTh MOTOYHMX aKTHBIB

Ouninka HemaTepiaTbHUX AKTHBIB VIS WiJeld po3MoAlIy HiHN NPUAOAHHS

VY wiif npe3eHTanii po3risiHyTa JeTalbHO TeMa OLIIHKM HeMaTepiaJlbHUX aKTUBIB AK HAUOLIbUU
8ionosioanvre 3a60aHHsA B paMKax po3MoJILTy LiHU NpuaGaHHs (00’ € JHaHHS Oi13HECIB).

HewmarepianbHi akTUBH, 110 MOXYTh OyTH 1eHTH(IKOBaH1, Ipua0aHi B pamMKax 00’€IHaHHS
6i3HeciB, MatOTh OyTH BU3HAHI OKPEMO BiJl TY/IBUTY Ta OIIHEHI.

HemarepianbHuii akTHB € maxum, wo modxce Oymu i0eHmughikosanuil, sIKIo BiH:

a) Moxe OyTu 6idokpemaeHull abo 6i0JineHutll BiA TIANPHUEMCTBA Ta TMPOJAHUMH,
nepefaHui, JILEeH30BaHUN, HaJaHuUN B opeHay abo OOMiHsSHHM, okpemo abo pa3oM 3
BIJIMOBIIHUM  JOTOBOPOM, 3 aKTHBOM a0o0 3000B’sI3aHHSIM, 1[0 € TaKUMH, IO
1IeHTU(IKYIOTbCS, HE3JIEKHO BiJ HaMipiB Oi3HeCy LIOJ0 IbOTO HEMaTepiallbHOTO AKTUBY,
abo

0) sionogioae kpumepio 00208IiPHO-IOPUOUYHUX NPAG, HABITH SKIIO BIH HE MOXE OyTH
nepeaanuii abo BiIITICHUH Bil HaOyBada a0o Bij iHIIMX MTpaB Ta 000B’S3KIB.

Bynp-sxkuii HEMaTepiallbHUM aKTHB, IO He Modxce Oymu i0eHmughikosanuti, TIOB S3aHUN 3
013HEeCOM abo0 3 TPYIOI0 aKTHUBIB, BIOHOCUMbCS 00 2YOBILTY.
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InenTudikania HemarepiaJbHUX AKTUBIB
HematepianbHi akTUBU MOXKYTb 2eHepy8amu 3HAYHI eKOHOMIUHI 6U200U, BKITIOUAIOYH:
e mpemii 0 IiHY;
® CKOpPOYECHHS BHUTPAT;
® KOHKYpPEHTHI IIepeBary;
® MapKETUHTOBI MEpeBary;
Oap’epu 10 BXO1Y.
Os3naxu HEMatepiaabHOTO akTHBY (BiamosigHo o MCBO 38)
Moke OyTH i1eHTU(IKOBaHU;
Mo>ke OyTH BUMIpSHUN;
KOHTPOITIOETHCH;
MPUHOCUTH €KOHOMIYHI BUTOJTH.

T'yasia

[TonsTTs ryaBiny B konTekcti MC3®3:

T'yogin — 11e pi3HUI MIX ILIHOO, 32 Ky Oi3Hec mpuadaHuii (pakTUYHO — BapTicTIO Oi3HECY B
[IJIOMY) Ta YHCTOO BAPTICTIO BCIX MaTepialbHUX Ta HEMaTepialbHUX aKTUBIB IILOTO Oi3HECY, IO €
TaKUMH, 110 MOXKYTb OyTH 17IeHTU(IKOBaHI.

Kareropii Ta Buau HemaTepiaJbHUX aKTUBIB

MoB’A3aHi 3 KNiEHTOM »  Kni€HTCbKi KOHTpaKTH
* KnieHTcbki 6a3un
* 3aMOBJIEHHA
* HeKOHTPaKTHiI CTOCYHKMU 3 K/liEHTaMun

basyloTbcsa Ha TexHonorii - 3anaTeHToBaHi TexHonorii
+ HezanaTeHTOBaHi TeXHONOrIi
e [porpamMHe 3abe3neyeHHs
+ basu aaHunx
« CekpeTn BUpObHMLTBA

basyloTbCa Ha KOHTpaKTax e JliueH3yBaHH4, posnTi, MopaTopii
« PeknamHi, 6yaiBenbHi, ynpaBniHCbKi, cepBiCHi
e OpeHAaHi

e Jlo3BONM Ha 6yaiBHMLTBO
+ [lpaBa Ha KOPUCTYBaHHS, B TOMY YUC/i pecypcamm
« Tpyaosi yrogmn

MoB’dA3aHi 3 MApKeTUHIoM + Toprosi Mapku, TOpProBi 3HaKu
+ bBpeHan
+ CepsicHi 3Haku
e [OunzanH

+ JloMeHHi iMeHa
* Yroau npo BiAMOBY BiJ KOHKYpPeHLUii

MoB’sA3aHi 3 MUCTELTBOM * Bwucraeu, onepu, 6anetu
*  KHuru, >xypHanu, rasetu, iHwi nitepaTypHi TBOpuU
e My3uuHi TBOPYH
KapTuHu, CBITANHMU
+ Bigeo- Ta ayaiomatepianu
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IMixxoau Ta MeTOAU OLIHKYN HEMAaTePiaJIbHUX AKTUBIB

: D A f Metoam, Wwo 6a3yroTbCcA Ha
MopisHAnLHNK niaxia uiHax yroa Ta npornosuuin

MeToA 3BiJZIbHEHHA Big
posanTi
MeToa AMCKOHTYBAHHSA
S rpowoBnX NOTOKIB
doxoaHun nipxia

MeTtopa 3anuwky (Excess
Earnings Method)
MeTtoa noaaTKkoBOro
npuébyTky
MeTopn BapToCTi 3aMillleHHSA
ButpaTtHuiA nigxig <
MeToa BapToCTi
BiATBOpPEHHSA

Meton 3aaumky (Excess Earnings Method)

Meton 3amumky gt HMA — Excess Earnings Method, abo Multi-period excess-
earnings method (MEEM).
Metog MEEM 6a3yeThcst Ha METO/Ii TUCKOHTYBAHHS TPOLIOBUX MOTOKIB, B TeHeparii
SAKHMX Oepe yJacTb HeMaTepiaJbHUIA aKTUB, L0 OLIHIOETHCS.
PosrnsigaeTscst TpomoBHid TOTIK, IO T€HEPYETHCS TPYIOI0 AKTUBIB, Y TOMY YHCIHI
HemarepiaabHuM akTuBoM (HMA), 1110 OIiHIOEThCHA.
Mertoa nependayae BUSHAYCHHS 6HECKY 6 ePOULOGULl NOMIK, IKIH pOOUTHCS akmusamu,
siominnumu 6i0 HMA, mo ouinroetsest (Contributory Assets). Jlo Takux 3a3Buyaii
BiJTHOCSITB:

o pobounii kamita,

O OCHOBHI 3ac00H,

O TOBapHi 3HaKH, KBaJi(hiKOBaHUN NEPCOHA, 1HINI HEMaTepialbHi aKTUBH.
Jis 1boTo pOOUTHCS MPUITYIIEHHS PO T€, IO Il aKTUBU OTPHMaHI B KOPUCTYBaHHS 1
30 HUX CHAAYYEMbCS 8IONOBIOHA niama — yMosHutli 00xio na ineecmuyii (Return on
Investment).
3aj1eKHO BiJl BUY I'POILIOBOTO MOTOKY, 110 BUKOPUCTOBYETHCS IS PO3PAXYHKY, MOXKE
OyTu HeoOXimHMM BpaxyBaTH nosepuenns ineecmuyiu (Return of Investment), ske
JIOPIBHIOE CyM1 aMOpTH3aIlii.
Jnis po3paxyHKy JOXOAY Ha iHBECTHUIIIi Ta MOBEPHEHHS 1HBECTUIIl BUKOPUCTOBYETHCS
PUHKO8A 6apmicmb BIJINOBIIHUX aKTUBIB.
Po3paxyHok moxomy Ha 1HBECTHINi 3IHCHIOETHCS 3 BHKOPHUCTAHHSIM CTaBOK, IO
BIJIKOPUTOBAHI Ha €)EKT «100AMKOB020 WUMAY.
Opi€eHTOBHI HOPMHM JOXOIy, IO BHKOPHCTOBYIOTHCS JJISI PO3PAXYHKY YMOBHHX
JIOXO/IiB HA 1HBECTHULIT JJIS pI3HUX aKTUBIB:

O pobouuil kKanimasn — BapTICTh KOPOTKOCTPOKOBOTO MTO3MKOBOTO KaIiTamy;,

O OCHO6HI 3ac06U — BapTICTh JOBIOCTPOKOBOTO IMO3UKOBOTO KaMiTaJy; JII3HHT;

o keanigikosanuil nepconan — Ha pisai WACC;

o inwi HMA, mo Moxytb 0yTH inenTudikoBanumu — Buie WACC.
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ANroput™m pospaxyHkis Mmetogom MEEM:

BusHauntu HMA, saki 6yayTb oyiHroBatucb metogom MEEM
BusHaunTn goxoam, B reHepauii Aknx 6epytb yuactb HMA, L0 OUiHIOOTbCA
BU3HauMTKM BUTpaTHU, NOB'AA3aHi 3 TaKMMKN fOXoAaAMM

IneHTUdikyBaTM iHWI aKTUBMK, WO 6epyTb yyacTb B reHepadii umx aoxoais

Bu3HaunTn O06r'pyHTOBaHY AOXIAHICTb KOXKHOI rPynM TaKNX aKTUBIB

Po3pyxyBaTv YMOBHMI «A0XiA HA iHBeCTUUII» AJIA TaKUX aKTUBIB

3a MPUHLIMIMOM 3aJ/IMLLKY po3paxyBaTu rpomosi MOTOKMK, Wo BiAHOCATbCA A0
HMA

IocainoBHicTh po3paxyHKy rpomoBux norokis meronom MEEM

MainbyTHi rpowoBi NOTOKM Bif BUKOPUCTAHHA rpynu aKTUBIB,
Bkntovyaroum HMA, wo ouiHroerbca (EBIT)

Bknap iHwux aktusBiB (Aoxia Ha iHBecTuuii)

NMopaTtok Ha NnpubyTok

UYwucTit npnbyTok
+
AmMopTMu3auia (noBepHeHHSs iHBeCTULin)

MpowoBi NOTOKM, WO BigHOCATbCA Ha HMA

BpaxyBanns Buroj Big amoprusanii HMA (Tax Amortization Benefit)

e HemarepianbHi aKTUBHU, II0 € TaKUMH, IO 11€HTUQIKYIOTbCA, MOXKYTh OyTH BU3HaHI B
MOJTATKOBOMY OOJIIKY Ta, BiZITIOBITHO, MOXKYTh aMOPMU3YEAMIUCY.

e [IlomarkoBa amoptu3anis HMA Bene nmo smenwenns 6azu onodamxyeéanus. BiamosimHi
eKOHOMIsl Ha TojaTKax 30UIbIly chpaBeyiuBy BapTicTk HMA npu BUKOHaHHI OIHKH
JOXOJHUM ITIIXOHIOM.

e TakuM YMHOM BUHUKAE YUKIIUHA 3anedcHicmb — JUIsl po3paxyHKy Tax Amortization
Benefit neoOxinHa Bapticts HMA, ane anst KopekTHOI oliHku Baptocti HMA HeoOXigHuii
po3paxyHok Tax Amortization Benefit. [IpoGiema Moxxe OyTH TEXHIYHO BUpIlIEHA JIBOMA
HUTAXAMU:

O METOJIOM TOCJIIIOBHUX HAOIIKEHb «BPYUHYY;
O 3 BUKOPHCTaHHIM anapaTHHX 3aco0iB (MS Excel).
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Po3paxyHok cTaBku q1ucKOHTYBaHHd 11 HMA
WACC-WARA ananiz

WACC - cepennbo3BaxeHa BapTicTh Kamitany (weighted average cost of capital)

WARA — cepennbo3BakeHuit 10X11 Ha akTuB (weighted average return on asset)
JIMCKOHTYBaHHS I'POILIOBHX MOTOKIB, 1[0 TEHEPYIOTHCSI HEMATepiaJbHIUM aKTHBOM (POSUITI,
MOTOKH BIAMOBIHO 10O METOAY 3AJIMIIKY 1 T.1HII.), BAKOHY€ETHCS CTaBKOIO, 110 BiJIMiHHA Bij
CTaBKH, IPUHHATHOI JIJIs1 TUCKOHTYBAHHSA I'POIIOBUX MOTOKIB O13HECY.

Jlnist BU3HAUEHHS CTaBKU AMCKOHTYBAHHS JUIS OLIIHKH HEMaTepiallbHUX aKTHBOBI HEOOXiTHO
IPOBECTH PO3PAXYHOK CEPEAHBO3BAKCHOI CTABKM JOXOTHOCTI MO OKPEMHX aKTHUBax
(WARA), sxa mae 0ytu 61u3bka g0 (WACC). [Ipu oMy cTaBKa TOXOJHOCTI JUIsl Pi3HUX
AKTHBIB MO€E 3HAYHO BiAPI3HATHUCH OJHA Bij OJTHOI.

CraBka auckoHTyBaHHS 111 HMA BusHavaeThcst sK OalaHCYIOUMH TOKAa3HHUK MIXK
BapTicTIO KamiTary juist 6i3Heca B msiomy (WACC) ta BapricTio piHaHCYBaHHS (I0XiT HA
aKTHB) IHIIMX aKTUBIB (3a BHUKJIIOYEHHSM HemarepiaiabHuX). Ilpu mpomy npuiimaerscs
npunymenss, mo (WACC = WARA).

AJITOPUTM PO3PaXyHKY CTABKHU JUCKOHTYBaHHs Aiasa HMA

Po3paxyHOk cepeAHbO3BaXKeHOI BapToOCTi Kanitany
(WACC)

OuiHka BapTOCTi iHBECTOBaHOro Kanitany
KomnaHnii

BusHauyeHHs1 CyMapHOi BEJIM4UMHMU BCiX
HeMaTepianbHuUX akTUBiB KoMnaHii, wasaxom
BUpaxyBaHHs 3 BapTocTi 6i3Heca koMmnaHii BapTocTi
Heo60pOTHMX M O60POTHUX AKTUBIB

Bu3Ha4yeHHA CTaBKU ANCKOHTYBaHHA ANA
HeMaTepianbHuUx akTuBiB KoMnaHii
Bukopucrosyroun WACC-WARA aHanis

WACC-WARA anaxi3 - npukJian

CronmocTh CronmocTs
AKTMBbI aKTUBOB, Kanurtana,
Tbic. USD %
OcHOBHble cpeAcTBa U NporpaMMHoe obecrneyeHne 7 581 8,65%
OBOpPOTHbIE aKTUBbI 20 586 8,06%
MNpoune HemaTepuanbHbie akTUB bl (Hey4YTeHHble Ha GanaHce) 70 914 17.96%
B TOM uucne
N AeHT ndMUMPOB aHHbIe HeMaT epuaribHble akTUB bl 26 226 16,57%
FunoTeTunyecku ryasunn 44 688 18,77%
CTOMMOCTbL UHBE CTUPOBAHHOIO Kanurtana 99 080 15,19%
WNcTouHuk: aHanua [lenont
7,581 8.65% 7,581 * 8.65% = 655
20,586 8.06% 20,586 * 8.06% = 1,659
12.735/ 70,914 =
99,080 - 7,581 - 20,586 =70,914 17.96% 15.050 - 655 - 1,659 = 12,735
26,226 16.57%
44,688 18.77%
99,080 15.19% 99,080 * 15,19% = 15,050
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HEE®EKTUBHICTD I HEBIAITOBIAHICTD
METOJUKHU PO3PAXYHKY OPEHJHOI IIJIATH

3A JIEP2KABHE MAMHO TA ITPONOPIIII if PO3HOJLTY
PUHKOBHUM YMOBAM OPEH/IU TA MDKHAPOI[HIP'I HNPAKTHUIII:
IMPUYUHU, HACJIAKH, ITPOITO3UIIII

0. JI. Amgpimeampos , 1. B. Munenxo,
Koncanmuneosa ¢ipma « Ocmpisy

Punok HepyxomocTti Ykpainu 3 2104 poky, e He BimiimoBmu Bia ¢inancoBoi kpusu 2008-
2012 pokiB, 3HAXOAWTHCS i BIUTMBOM TOJITHYHOI CUTYyaIlii, MMOB’s3aHOT 3 OOHOBUMH HisIMU Ha
cxonl Ykpainu Ta aHekciero Kpumy, 110 HEraTuBHO BiJOOPa)Ka€ThCS HA HbOMY 1 MPHU3BEIO 0
Na/IiHHA y 0araTboX rairy3sX eKOHOMIKHM Kpainu. L{iHu Ha HepyXOMiCTh, BiAMTOBITHO, 3HAYHO BIAJIN
1 IPOAOBXKYIOTh 3HMXKYyBaThcs. CUTyallio MOTIPIIWIO ¥ MaAiHHA BapTOCTI HAI[IOHAIBLHOI BAIIOTH
no BigHOmEHHIO 10 nonapa CIIA, mo 3Mycnino 6araTb0X OpeHJOAABIIB MEPETISIHYTH OPESHIHI
CTaBKH Ta 3a(ikCyBaTH iX y TPUBHI, HE IIPUB’ I3YFOUUCH JI0 JIO0JIAPOBOT0 CKBIBaJICHTA.

Jlep)kaBHa Ta KOMYHaJbHa BJIACHICTh € OJIHIEI0 3 OCHOBHHX JIAHOK, 4Yepe3 SIKi BHKOHABYI
OpraHH Ta OPraHU MICIIEBOTO CaMOBPSIyBaHHS MOXYTh BIUIMBATH HA COIIaTbHO-CKOHOMIYHUN
PO3BUTOK BiAMOBiIHOT TepuTopii. lle BUSBISETbCS y BHKOPUCTaHHI MEXaHI3MIB peanizarii
MMOBHOBAKEHBb IIOJI0 BOJIOJIHHS, KOPUCTYBAaHHS Ta PO3MOPSKEHHS 00 €KTaMU HEPYXOMOCTi, B
TOMY 4YHCII BIAYY>KEHHs, BUKODHCTAHHS IIiJl 3acTaBy Ta IepeAadi B OpeHay. Bnacmigox
3MIACHEHHS B YKpaiHi eKOHOMIYHUX pedopM, opeHIa Aep>KaBHOTO Ta KOMYHAJIbHOTO HEPYXOMOTO
MaifHa cTalla JOBTOCTPOKOBUM JKEPENIOM HaJXO/DKEHb y MICIIEBI Ta Jep)KaBHI OFOIKETH, OJHAK
YMHHA HOPMATHUBHO-NIPaBOBa 0a3a IIOJ0 OPEHAM JEPKABHOTO MaiHA HEIOCTATHS IS
e(EeKTUBHOTO YIIPaBIIiHHS.

V¥ Oaratpox KpaiHax cBiTYy, B T.4. y €Bpomi, CIIA, Kanazi, ABctpaiiii, iCHyIOTb 30BCIM iHIII
MIIXOAW TIPU BU3HAUEHHI OPEHJHMX CTaBOK, a caMme: BJIACHUKH (OPEHIOaBIll) 3aMOBISIOTH
OLIIHIOBaYaM poOOTY 3 BU3HA4YEHHs Oe3MocepelHbO PUHKOBOI OPEHIHOI CTaBKH, SIKa MpUTaMaHHA
HEPYXOMOCTI BIANOBITHOTO TUITY/BHAY/KJAcy Ta Ha IiJICTaBl SKOi (OPMYy€EThCS PUHKOBA OPEH/IHA
iara 1 yKjIaJaroTbes JoroBopu opeHau. [lpu npomy, AediHilis «OpeHJHOI IUIaTH» 3BYYHUTH
HACTYITHUM YHHOM: «Punxosea openona niama — OyiKy8aHa cpouioéa cymd, 3a Ky MAUHO Moice
Oymu Haoawe Ha GIONOBIOHUX YMOBAX 6 OpPeHOY HA 0amy OYIHKU O00OPOGLIbHUM OpeHO000asyem
000POBIILHOMY OpeHOapio, AKI He N08 S3aHi MidCc c00010, NICNA HANEHCHO20 MAPKemuHzy ma 3d
VMO8, W0 CMOPOHU 00I3HAHT Ma OIsLIU PO3CYOIUBO MA 6e3 NPUMYCYY.

B VYxkpaiHi BiIHOCHO Jep>KaBHOTO Ta KOMYHAJIBHOTO MaiHa CKJajliach JEMIO 1HIIA CUTYaIlis,
KOJIM OI[iHIOBaui BH3HAYalOTh PUHKOBY BapTICTh MaifHa, a BIACHUKH (OpEHJOAABIl) CTATYIOTH
OpEeH/IHY IUIaTy Yy B1ICOTKaX BiJ pUHKOBOI BapTOCTI HEPYXOMOCTI Ta €IMHUX (IUIICHUX ) MaHHOBUX
KOMIUIEKCIB. PiBeHb BIICOTKIB Ta iX KUIBKICHI XapaKTepUCTUKM BHU3HAYAIOTHCS BIACHUKAMHU
(opeHoaBIsIMU) MaliHa, a y HAIIOMY BUIAJKY, 3T1HO 3 3aTBEP/KEHOI0 MocTaHOBOO Kabinery
MinictpiB Ykpainu Ne 786 Bix 4 >xoBTHA 1995 p. 13 3MiHaMu «MeTOAMKOIO PO3PaXyHKY OpPEHIHOT
(opennonaBii) MaiiHAa €aMOCTIiiHO ONepPYIOTh €KOHOMIYHMMH CTHMYJSTOPAMH PO3BHTKY
OPeH/JHUX BiJHOLIEHb, SKI 3ajeXaTb BIJ] PO3MIpPY BCTAaHOBJIEHOTO HE 33 EKOHOMIYHUMH
MPUHIUIIAMHU BiZICOTKA Bl pPUHKOBOI BapTOCTi MaifHa.

[TinTBepmxeHHsM 11boTO € naHi Ponmy JlepkaBHoro maitHa Ykpainu, mo Oynu 03By4YeHI Ha
OJTHOMY 3 103a4eproBux 3aciganb HaBecHi 2016 poky. 3a nanumu ®JIMY B yrpaBiiHHI JepkKaBH
nepedyBae OMuM3bKO 12 MIIH. KB. M. HEPYXOMOTO MaifHa, 3 SIKUX JUIIe 5,8 MJIH. HAJalOThCS B
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operay. Ta 1ie He HAHOUIBII TPUKpPA CUTYAIlisl, OCKUIBKM 3HAUYYIA YACTHHA OPSHIOBAHOTO MaiiHa,
a came Ouns 2,8 MIIH. KB. M. Ilepe/laHa B OPEHIY 3a CTaBKOIO | TIpH. JIep:KaBHUM OpraHizalism,
HENPUOYTKOBUM MDXHAPOJHUM TOBAPUCTBAM, JUINIOMAaTHYHUM MPEACTAaBHUIITBAM, KOHCYJIBCTBAM
1 IHIIMM YCTaHOBaM BIAINOBITHO 10 MOJOXeHb 3akoHy Ykpainu «lIpo openay aepxaBHOro Ta
KOMYHAJIbHOTO MaiiHa» Ta 1. 10 Meroauxu.

I 3 MuIH. KB. M. TIPOMOPIIHO Tepenani B opeHAy SK odicHI, BUPOOHUYI Ta KOMEPIIiHI
(ToproBenbHI) MPUMIIIEHHS 32 «PUHKOBUMH» OPEHIHHUMH CTaBKaMH. ToO0TO, MiJCyMOBYIOYH
BHIIE3a3HAYEHE, OTPUMAEMO 3HAaYeHHs Jiniie 25% B1ICOTKIB Bij 3arajbHUX ILUIOLI, 1 IK 0a4nMO 1ie
JMIIe HE3HaYyHa 4acTKa Jep)KaBHOI HEPYXOMOCTI, IO MPHUHOCHUTH JOXiJ, a BTPATH JIEpXKaBH Ha
YTpUMaHHS Ta HEJOOTPUMAHHS JOXOJY BiJl HEPYXOMOCTI, fIKa HE YIPaBJISETbCS 32 PUHKOBUMU
MexaHi3MaMH, KOJIOCaJIbHI.

Po3rnsiHeMo OCHOBHI MPUYHMHH, 1110 IPU3BEIH JI0 TAaKOT 30MTKOBOT IS IepP:KaBU CHTYaIli.

[To-neprre, KOHIEMIIIS OO0 PO3PaXyHKY OPEHIHOI IUIATH, sSKa BH3Ha4YeHa METOAMKOIo, €
HEPUHKOBOIO. 3TiTHO 3 HEK OpEHJHA IIaTa PO3PAXOBYETHCS, SK HI YUM HEOOIPYHTOBAHUI
BiJICOTOK BiJl PHHKOBOi BapTOCTI MaifHa, IO 3aCTOCOBYETHCS B 3aJIC)KHOCTI BiJl BHIY AISUTBHOCTI
noTeHuifHoro openaapsa. Ilpu mpoMy Meroanka BU3HAYae po3Mip HEOOIPYHTOBAHOTO
OTIOJIATKYBAaHHS JIOXIJHOCTI MEBHHX BHIIB MIsUIBHOCTI, a HE KEPYETHCS JIOTIKOIO OTPUMAaHHS
JI0XO0J1y caMe BiJl BOJIOJIIHHSI MaliHOM.

Po3mip icHyrounx BiICOTKIB Tiependadae OaxanHs [lepkaBu (32 paXyHOK OPEHJIIHOI IJIATH)
OKYIIUTH 1HBECTHIIil B 3acTapijie MailHO, SIKe€ HEe OHOBIIOETHCS BXKE JIECATKU POKIB, 3a MEPiof Bij
OJTHOTO JIO IT’SITH POKIiB. 3apa3 MOXiAHICTh Ha PUHKY O(ICHUX NMPHUMIIIEHh CTAHOBUTH Bix 8 % 10
10 %, TOOTO OKYIUTH 1HBECTULII MOXIIMBO 3a MEPioJ BiA JAECSITH A0 ABAHAIISTH POKiB. B cBOIO
yepry Opennponaseiitb B ocobi ®JIMY Bucrasmsie craBky BiacoTkiB Bifg 18% mo 40%, skmio
IpUMILIeHHs A5 odicy opeHlye mpoBaiiaep. Lle € mopymeHHsM npaB HiANPHEMIIB, TOMY IO
MIJIpUEMELb Y OPEHI0OBAaHOMY O(ici, MOke 3aiiMaThCh Oy/b-IKMM 3aKOHHUM Oi3HECOM, 3 OyJib-
SKOIO BJIACHOIO JIOXIJHICTIO, aje 1ie¢ He MOBHMHHO TypOyBatu Openjonanuy, skuio [lignpuemens
CIUTa4y€e OPEHIHY TUIATy 3TiHO JOTOBOPY OPEHIH.

[ls cutyanis nmorpeOye OUIbII JETAJLHOTO aHai3y Ta €KOHOMIYHHMX OOIPDYHTYBaHb IOJ0
BHBA’KEHOT0 TAa €KOHOMIYHO OOIPYHTOBAHOIO ONEPYBAaHHS BJACHHKOM, caMe PO3MipoM
Bi/ICOTKIB BiJ] pUHKOBOI BapTOCTI MaiHa JIJIsl BU3HAYCHHS OPEH/IHO] IJIaTH.

ITo npyre, 10 GakTUYHO € HACTIIKOM MEPIIOro, — MOsIBa PI3HOMAHITHUX CXEM, IOB’SI3aHUX 3
BU3HAU€HUMU METOIUKOI0 EKOHOMIYHO HEOOIPYHTOBAaHMMHU CTaBKaMM BIJICOTKIB 3a BHUJaMH
TiSUTBHOCTI OpEHAAPIB.

Jns mpukiaay MOKHAa HABECTH OPEHIy TNMPHUMILICHHS JUIS PO3MIIICHHS PECTOpaHy, KOJH
013Hec 3aXHIA€E CBOIO JiSIbHICTh Ta BUKOPUCTOBYE BCl MOXIIMBOCTI JJISt TOTO, 1100 HE CIUIaYyBaTH
3aiiBl Ta HE 3po3yMmini Tpomr. OCTaHHIM YacoM TMOMYJSIPHOIO € TEHJACHINS J0 TOSIBU JBOX
IOPUIMYHUX OCi0, OJTHA 3 SIKUX MO’KE PO3MOBCIO/DKYBATH TOBApH IiJAKLIU3HOI rpynu (B HAIIOMY
BUIIAJIKy aJIKOTOJIbHI HAIO1), a 1HIIa BUCTYIAE K 3aKJaJ TPOMAJChKOTO XapuyBaHHS, 110 HE Mae
TaKoro JI03BOIY.

Yomy 1e Tparusierbesi? Tomy 110, BIAMOBIAHO 10 METOMMKH, CTAaBKH OPEHIU ISl TBOX
BUIICHABEACHUX IOPUIMYHUX OcCi0 OyayTh BIAPI3HATHCH Yy pa3H, a IUIOMA PO3MOJIUISIETHCS
BI/IMOBITHO HAa MEHIITY ISl PO3MOBCIO/KYBava MiJaKIM3HOT TPYIH, TAaKOTO sIK 0ap (3a3Buyai Bifg 5
KB. M 710 20 KB. M) 3a 3aBHIIEHOI0 cTaBkoro B 20 %, 1 Ha Oinbiue B §8-10 pa3ziB Bix rwiomi Oapy
MPUMIIIEHHS iaibH1 (BIANOBIIHO Y KOPUCTYBaHHI 1HIIOI IOPUINYHOI 0COOM) 3a CTAaBKOIO BijA 6 110
8 %%, 1m0 GakTHYHO HE BigoOpaXkae TOXIJHICTh BIACHUKIB Ha BKJIAJEHUI KamiTaa y KOMEpUiiHY
HEPYXOMICTb, 10 IKUX BIAHOCITHCS PECTOPaHHU.
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[To-TpeTe, HaAsBHICTH HA PUHKY OpPEHAM, IO HAa BIAMIHY BiJ] PUHKY MPOJaXX IPOJOBKYE
¢byHKIIOHYBaTH B OynIb-sKii EKOHOMIYHIN CHTyarlii, BEJWKOi KUIBKOCTI OUIBII JEHIEBUX
aJIbTEPHATHB JJIs1 TOTEHILIHHOTO OpeHaps BiJl MPUBATHOTO cekTopy. [Ipu 1iboMy TeXHIUHUH cTaH
3aIpOIIOHOBAHUX HA BiIKPUTOMY PUHKY OPEHIH NMPHUMIIIECHb TOACKYIN 3HAYHO KPAIUi BiJ CTaHy
Jep>KaBHUX TMPUMIIIEHb, [0 HE MISrand OyAb-SIKOMY PEMOHTY, BHUYIKYIOUHM IOTCHLIHHUX
OpEeHJIapiB.

[To-ueTBepTe, MPOBEACHHS Yy JEsAKiH Mipi HEOOIPYHTOBAaHHMX OI[IHOK HEPYXOMOIro MaifHa
HE3AICKHUMHU OI[iHIOBaYaMH, Ha SKAX TMOCTIHHO 3MIHCHIOETbCS THCK 3 OOKy KEpiBHHUKIB
Jep’KaBHUX MIAMPHEMCTB, [0 BTPAYalOTh MOTEHIIMHUX Ta ICHYIOYHMX OpEHIapiB, sSKi HE B 3MO31
yTPUMYBATH MPUMIIICHHS 32 TAKUMH BUCOKHMH CTaBKaMHU II[¢ HE OTOBTABIINCH BiJ MOJIaTKOBOTO
HaBaHTKCHHS Ha iX O13HEC, TUM Iaue y KPU30BUH MEPioI.

B ocHOBy crutatu Oyab-SKMX TOJNATKIB Ta IJIATEKIB Mae OyTH TOKIJIAJCHA 3po3yMina Ta
npo3opa cucrtema. Tomy, OIliHIOBaYi, KEPIBHHKH IMIANPUEMCTB Ta OPEHIApI HEOJJIHOPA30BO
MiTHIMAIA MTUTAHHS 100 TEePeriisaay NPUHHATHX METOIUKOI CTaBOK, mo y mepiox 3 1995poky
MOCTIHO 3MIHIOBAJIIMCh B CTOpPOHY 3pocTaHHs. Peakiiero ypsay OyB Yka3 Ilpem’ep-minictpa
Vxpainu B. Bb. I'poiicmana Bix mmcromaga 2016 poky, momo 3actocyBaHHS 30% 3HMKKH Ha
OpPCHIly NIEpXKABHOI'O HEPYXOMOIO MaifHa, aje 3 ICHYIYHMMH CTaBKaMHU CHTYallisi CYTTEBO HE
3MIHUTBCS 1 JiepKaBi 3arpoXKye MoJanblia BTpaTa opeHaapi. Kpoku mozmo 3actocyBaHHS 3HIKOK
Ha Jif0o4l BiICOTKM y MeToaull, 11e He BUPILMICHHS] MTUTAHHSI, a JIUIIE MPUTralbMOBYBAaHHS CUTYaIlli
Ta BiICTPOYEHHS HANIPYTH, IO CKJIAJIACS Y CYCHUIBCTBI.

[TokpamuTi CUTYAIlil0 Ha pUHKY OPEHIH JeP>KaBHOT'O MaliHa MOKE JIUIIEC 3MiHa KOHIIEMIIT Ta
MiIXOAIB /10 BU3HAYEHHS CTaBOK OPEHIH, SK JJIs HEPYXOMOCTI TaK 1 /Uid €AMHUX (LLTICHHUX)
MaliHOBUX KOMILJIEKCIB.

CBiTOBa MpaKTHUKa BXKE JaBHO BUKOPUCTOBYE MOHSTTS PUHKOBOT OPEHIHOI MJIaTH, BUZHAYCHOT
BI/IMOBIIHO JI0 TOJOXKeHb MIDKHApOJHHMX CTaHJApTIB OIIHKH, aje JiepkaBa Ha ChOTOAHI 1€ HE
rOTOBa MEPEUTH IO TAaKUX JOKOPIHHUX 3MiH. TOMy HaMH HpPOMOHYIOTHCS HACTYIHI Aii, SIKI B
IIJIOMY HE PO3XOJATHCS 3 PUHKOBOIO KOHIICMIIIEI0 Ta MOJAIBIIOMY BIUIMHYTh HA TOKPAICHHS
CUTYAIIii:

1. 3MiHUTH MeToauKy, TOMYy L0 JepKaBa HIBUAKMMU TEMIIaMU BTpadae OpEHJApiB uepes
HeaJeKBaTHI (110 HE BIANOBIAAIOTH PUHKY) OPEHIHI CTaBKH, SIKI OOYHCIIIOIOTHCS IIISXOM
MHOKEHHSI €KOHOMIYHO HEOOIPYHTOBAHUX PO3MIpIB BiJICOTKIB HA pUHKOBY BapTICTh KBaJAPAaTHOTO
MeTpa. BincoTku 3anmexaTh Bin BUILYy Oi3HECy, sikuil Beae (30upaethes Bectu) openaap. Lo camo
1o co61 HOHCEHC, TOMY 1110 (PaKTUYHO IIe MOAATOK Ha Oi3HEC.

2. Mu mponoHyeMO MITH IUISXOM BH3HAYEHHS BiJCOTKIB, IO IPYHTYIOTbCS Ha JOXIJIHOCTI,
OUlKYBaHOI 1HBECTOPOM Ha BKJIaJICHU KamiTall B MOJIIMIIECHHS 3eMEJIbHOI AUISHKH, KOJIU PUHKOBY
OpEHJIHY CTaBKY (3aJIeXKHO Bifl (YHKI[IOHATBHOTO TUITY/BUly HEPYXOMOCTI — TOProBeJibHa, 0icHa,
CKJIa/IcbKa, BUPOOHMYA) MU IEPEMHOXKYEMO Ha 12 MICALIB 1 ATUMO Ha PUHKOBY BapTicTh 1 M. KB.
HepyxoMocTi. DaKTUYHO 1€ BU3HAYCHHSI CTABKH KariTali3allii MeToI0M eKCTPaKIIii.

PuHkoBa BapTicTh MaifHa B yMOBaxX ChOTOACHHS (CKPYTHOI €KOHOMIUHOI CUTYallii) 3yMOBIIIO€
OCHOBHI 1HBECTHIIi{HI OUiKYBaHHs BIACHMKA, SIKi IPYHTYIOTbCS HA TOMY, 1110 TUIIOBHH 1HBECTOP YU
MOKYIEIh OTPUMYE HEPYXOMICTh 3 ypaxXyBaHHSM BCiX MOJMJIMBHX BHTpAaT Ha NpPHUIOAHHS,
MPUBEJCHHS 00’ €KTa J0 Cy4YaCHUX BUMOT Ta O€3MEYHOI0 eKCILUTyaTaliifHOrO CTaHy, 3 TOYKH 30py
OYiKyBaHHSI OJlep:KaHHS MaMOyTHiX goxoniB. PuHKOBa BapTicTh MaifHa (IOXOJHUN MiaXin)
MOke OyTHM BHM3HAaueHa SK HOro 3AaTHICTh NMPUHOCUTH JOXiA y MaiOyTHbOMY, BUXOASYU 3
ICHYIOYMX OpPCHJIHMX CTaBOK Ha PpHHKY, a HE [UIIXOM BIPTyaJbHUX (€KOHOMIYHO
HEOOTPYHTOBAHHUX ) BIJICOTKIB BiJl pHHKOBOI BapTOCTI MaiiHa.
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TakuM YMHOM, BJIACHUK MaiiHa B CBOiX MIPKYBaHHAX NpUHMae HACTYIHY KOHIICTILIIO:
BapTICTh MailHa JOPIBHIOE EKBIBAJEHTY IEBHOI CyMH KOIITIB, SKI MOXYTh IHBECTYBATHCh Y
HEPYXOMICTh (PU3UK POCTY/MaJiHHS BapTOCTI MaifHa Ta OPEHIHUX CTABOK), Ha JEMO3UT B OAHK
(TiABUIIIEHHS/3MEHIIICHHST BIJICOTKIB, PU3MK OaHKPYTCTBA) a00 Ha BEJEHHS BJIACHOrO Oi3HECY
(TTOBHUI MiANPUEMHULIBKAN PU3HK), IPU IBOMY PO3PAXOBYETHCS OKYIMHICTh IHBECTOBAHUX KOIITIB
1 B KOXKHOMY BHUITQJIKy OYJIyTh ICHYBaTH CBOi BJIACHI PHU3HKH, 1110 3YMOBJICHI BIJICOTKaMHU JOXO.Y.
Binbi BUCOKMI pU3MK — OUIbINI BiJICOTKM, MEHII BUCOKMUA PH3MK — MEHII BIJICOTKH JIOXOIy Ha
1HBECTOBAHMI KamiTal.

3. Ha miacraBi MOCTIHHOTO MOHITOPHUHTY 3MIH Ha PHUHKY OPEHAM Ta MPOJAXKY MakHa,
¢bikcyBaTu iCHYIOUMI Ha MOMEHT YKJIAaJaHHS BIJICOTOK 3 HOro MIOPIYHHM IEPerIsiaoM, o Oyze
NPUB’s3aHUN IO OTPUMAaHHsS JOXOAY Ha BKJIQJCHUW KalliTan, pO3paxOBaHUH 4Yepe3 PHHKOBY
OpeHYIO IIaTy HepyxoMocTi. Ile 3po3ymino Oyab-sakoMy iHBECTOPOBi. OpiEHTYIOUNCH Ha peanbHi
PUHKOBI I[IHM MaiiHa Ta 3aCTOCOBYIOYM €KOHOMIYHO OOIPYHTOBaHI PO3MIpH CTaBOK BiJCOTKIB AJisi
OpEH/IM, MU OTPUMYEMO OCHOBHI ITEPEBaTH:

- OTpHMaHHS JOXOJIB OLIBIINX, HDK IPH 3aBUINCHUX BIJICOTKAX Ta 3aHWKEHIH BapTOCTI
MaMHa;

- BIJICYTHICTb THUCKY Ha OILIIHIOBaYiB 3 METOI0 BHM3HAYEHHS BApTOCTI, SIKa HE B MOBHINA Mipi
BiJIMTOBIJA€ PUHKOBHUM I[iHAM Ha HEPYXOMICTh;

- HaJaHHS PeaJbHOI KAPTUHU KOPHCTYyBayaM BiTHOCHO BapTOCTi MaiiHa,

- 3a0e3MedYeHHs] PeajbHOro IUIAIIApMY IS TPOBENEHHS IEepEroBOpiB 3 OAHKIBCHKUMH Ta
IHBECTUI[ITHUMH YCTaHOBAMU;

- 3aXHCT KOPHUCTYBadiB BiJl OpPraHiB KOHTpPOJIIO IIOJAO IEPEBIpPOK 3 MPHUBOAY BHU3HAYCHHS
3BHYAIHUX I[IH HA MAifHO, OPEHIHUX CTABOK, HAJXO/KCHB JI0 OIOJUKETY.

AHati3 puHKOBOI CUTYAIlil BIEBHEHO MOKAa3ye, 110 MPsIME 3aCTOCYBAHHS JIEP)KaBOIO BiJICOTKIB,
SIK TIOJATKy Ha BUJ| Oi3HECY SIKUM 3aliMaeThCsl OpeHiap, IOMHOXKEHUIM Ha PUHKOBY BapTICTh MaiiHa,
HeOliIbHE TAa €KOHOMIYHO HeOOIPYHTOBaHe, NMOTpeldye MeperJisily i CIOHYKae /10 3HAaYHOIO
T1JIBUIICHHS] OPEH/IHOI TIaTH JIJIsi CIIOKUBAYIB 1, SIK HACTIIOK, BIIMOBH BiJl 00’€KTIB OpPEHIH, IO
MPU3BOJUTH O 3HAYHMX BTPAT BiJ HEJOOTPUMAHHS OPEHAHHUX IUIATEXIB, 10 HEJ03aBaHTAXKECHHS
IJIONI, 1O HECTaul KOILITIB Ha MOKPUTTS BUTPAT, OB’ I3aHUX 3 YTPUMAHHSM IIPUMIIIECHb.

3anpomnoHoBaHI HamMH 3MIHM — 1€ BXE€ HE TEHJEHLII PHUHKY OpEeHIH, a ChOTOJCHHA
HeoOXiaHICcTh. BincTpouyBaBmu pegopmy B chepi opeHan 1epKaBHOTO Ta KOMYHAJIBHOTO MaiiHa,
OIO/PKET HEJNOOTPUMAE 3HAYHY KUIBKICTh JIOXOAIB, SIKI MOXYTh OyTH BHUKOPHUCTaHMH $K Ha
OHOBJIEHHS Mai{Ha IyOJIIYHOTO CEKTOPY, TaK 1 Ha BaXKJIMBI CYCIIIbHI IPOrPaMH.
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BA3OBI HOHATTS JOXIAHOI'O OIAXOAY
B OLIHII HEPYXOMOI'O MAUHA

0.1 Jlpanixosecvkuil, 1.5. lsanosa,
Llenmp opeanizayii ma ekOHOMIKU MICbKO20 3eMmaexopucmysanus, m. Kuis

Mertoro mi€i myOmikamii € po3riisig 0a30BUX IMOHATH JOXITHOTO MIAXOMY Ta PO3KPUTTS iX
B3a€MO3B’sI3KY IiJI Yac OI[IHKM HEPyXOMOro maiHa. | xoua muTaHHS TPO JpKEpena JOXOay 3
HEPYXOMOCTI, PO B3a€MO3B’ 30K MOKA3HUKIB IOTOYHOI Ta MOTEHIIHHOT JOX1THOCTI, PO MOOYIOBY
Mojeliel TPOIIOBUX IMOTOKIB BUCBIT/IIOIOTH III€ Ha Kypcax 0a30BOi MiATOTOBKH OIiHIOBAadiB, BOHU
MOXKYTh MaTH NMEBHHMU iHTEpeC 1 A MPAaKTUKYIOUMX OLIHIOBAYiB MpU (POPMYITIOBAHHI BUXITHHX
MPUIYIIEHbh CTOCOBHO BH3HAUEHHS BapTOCTI IMpaBa BJIACHOCTI Ta BApTOCTI 1HTEPECIB Yy IMpasi
OpEHIN HEPYXOMOCTI.

OueBunHo, mo mpu (OPMYIIOBAHHI LIUX MPUITYIIEHb MalOTh OYTH BpaxoBaHi OOMEKEHHS,
MOB’s3aHI 13 3aCTOCYBaHHSM JOXIJIHOTO TWiAXOMy B OIMiHII Hepyxomocti. [lo-mepmie, Taka
HEPYXOMICTh MOBUHHA OyTH (DYHKIIOHYIOYOIO; MO-ApYyre, 00’€KT OLIHKH a0o0 MoAiOHI J0 HBHOTO
00’€KTH TIOBMHHI MaTH PUHOK opeHau. [Ipu mpomy ¢ismuHi Ta mpaBOBi CKIAJ0BI HEPYXOMOCTI
MaTUMYTh Pi3HY 3[aTHICTh J0 TeHEepYyBaHHS 10Xoay. [, HapemTi, HeoOX1AHO BpaxyBaTH:

CIPSIMOBAHICTh OIIIHKH — METa OI[IHKH IMOJIATaTUME Y BU3HAYCHI BAPTOCTI HEPYXOMOCTI, TOOTO
iHTepecy BJIacHHKa, a00 IHTEepECiB OpeH10/1aBls Ta/abo opeHaaps 1€l HepyXOMOCTi;

0a3a OLIHKKM — OTPHUMAaHUH pe3ylbTaT BiOOpakaTMME TOUYKY 30py Ha I[IHHICTH 00 €KTy
YYaCHUKIB PHUHKY (PUHKOBA BapTiCTh) 200 KOHKPETHOTO iHBeCTOpa (IHBECTUIliiiHA BapTICTh).

TakuM YHHOM, OKPECJCHHS NPEAMETHOI 00JacTi — Mmepmmid KpOK Ha MUISIXY OTPHUMAaHHS
HAJIIMHOTO pe3yNbTaTy OIIHKH.

Bukiax ocHOBHOro Marepiany

3aranbHOBIAOMO, L0 JOXIAHMN MiAX1A TPYHTYEThCS Ha TNPHUHLMIIL OUYIKYBaHHS, 3a SIKUM
BapTICTh HEPYXOMOCTI BU3HAYAETHCS MOTOYHOIO HIHHICTIO MaHOYTHIX BUTOJ (JI0XO/IIB), III0 MOKHA
oTpuMatu 3 HepyxomocTi. DakTWYHO 1€ O3Hauae, 10 MOKYyMNelb YW OpeHIap HEepyXOMOCTI
npuadaBae MpaBO Ha TNPHUBIACHEHHS JOXOJIB, SKI MOXKHAa OTpUMAaTH 3 L€l HEpyXoMocTi, a ii
LIHHICTh BUMIPIOETHCS HE TIONIEPEIHIMU, & MAaHOYTHIMH JI0XOJIaMHU.

[Hakme Kakydu, HEpYXOMICTb KOIUTYE CTUIbKM, CKUIBKM MOXKHA OTpUMATd JOXONy Bif ii
nojaiboro BUKopucTaHHs. [Ipy 1mpboMy oO0csIr noxonay, IO MOXKE OTpPUMAaTH BIIACHUK abo
KOpUCTYBad HEPYXOMOCTIi, 3ajie)kaTMM€ BiJl MOBHOTH iX IpaB Ha IO HEpyXoMmicTb. ToOTo,
HEPYXOMICTh HaOyBa€e BapTICTh JIUIIIE MPH 1i BAKOPUCTAHHI, a 3HAYEHHS BApPTOCTI 3aJeKaTUME Bijl
TOTO, SIKUM YMHOM 1 Ha SIKUX MIPaBaX HEPYXOMICTh Oy/ie BUKOPUCTOBYBATHUCS.

OCHOBHHUM JKEPENIOM JIOXOJTy 3 HEPYXOMOCTI €:

abo peryssipHi HaJAXO/DKEHHs, 110 MOXKE€ OTPUMATH BJIACHUK 1HBECTHIIHHOI HEPYXOMOCTI Ha
PHUHKY BiJ HaJaHHA 1 B KOPUCTYBaHHs, a0o, 110 TEX caMme, peryyispHa eKOHOMIs, 1110 MAa€ BIACHUK
HEPYXOMOCTI, SIKUH caM Ti 3aiiMae, OCKIJIbKM oMy He MOTpiOHO MIaTUTH 32 KOPUCTYBAHHS HEIO Ha
PHUHKY;

abo YacTHMHA peryJsipHUX HaJIXO/KEeHb Bij Oi3HECY, PO3TAIIOBAaHOTO Ha HEPYXOMOCTI, SIKY
MiIpUEMENb MIT OM CIUIATUTH 32 KOPUCTYBAHHS L1€I0 HEPYXOMICTIO 11 BIACHUKY 0€3 yIIeMJICHHS
cBOiX iHTepeciB [1].

[lle omuuM mKepenoM JJOXOMy 3 HEPYXOMOCTI € Pa30Bl HAIXOKEHHS B TPOJAKY
(TINOTETUYHOTO MPOJIAKy) HEPYXOMOCTI IO 3aBEPILIEHHIO OTPUMAHHS PETYISIPHUX HaIxokeHb. L1i
pa3oBl HAJXO/JKEHHS HAa3MBAIOTh PEBEPCIE0, a iX po3Mip BIAMOBITATHME TEPMIHANbHIA BapTOCTI
HEPYXOMOCTI B KiHIIi OCTAaHHBOTO MEPi0ly CTPOKY KOPHUCTYBAHHS HEPYXOMICTIO.
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TakuM YMHOM, JOXITHMM IiIXiJ ONEpye TpbOMa BUAAMHU PI3HOCIPSIMOBAHUX TPOIIOBHUX
MOTOKIB, 1110 PO3IOIICH] Y Yaci (3a mepiogaMu):

I0YaTKOBOK iHBecTUIielo V| — Bil’€MHHM IDOILIOBMM IIOTOKOM, IIO MPHUIIAJae Ha KiHelb
HYJIBLOBOTO TIEPIOAY, SIKUI BIAMOBIAA€ AaTi OIIHKH,

perymsipuumu HapxomkeHHsmu  PMT, — nosuruBHMMM rpomoBumy motokamu, o, sK
MIPaBUIIO, BITHOCATH Ha KIHENb KOXKHOTO 3 TiepioiB (t = 1+N) cTpoKy KOPUCTYBAaHHS HEPYXOMICTIO;

BapTicTIO peBepcii V|, — NO3UTUBHMM TIPOIIOBHM IIOTOKOM, IO MpPHIAJae Ha KiHelb
OCTaHHBOT'O — 11-TO TIEPIOAY KOPUCTYBAHHS HEPYXOMICTIO.

B3aeM03B’30k MK [MMH TPOIIOBUMH TOTOKAaMH BIJOOpakaroTh CTaHAAPTHI (GYHKIIIT
CKJIAJJHOTO BIJICOTKY: MailOyTHS BapTiCTh OAWHMI, MaiOyTHS BapTICTh 3BHYAMHOTO aHyiTeTy,
BHECOK y (opmyBaHHs (POHIY BiAIIKOIyBaHHS, IMOTOYHA BaPTICTh OJUHUII, IMOTOYHA BapTICTh
3BHYAHHOTO aHYITETy, BHECOK HAa aMOPTH3AaLlil0 OJMHUIl, — OCHOBHOIO BUMOTOIO [0 3aCTOCYBAaHHS
AKMX € JOTPUMAHHS BiAMOBIJHOCTI HOPMHM Bijja4i — CTaBKU JOXOMy Ha Kamitan Y , — KLIbKOCTI Ta
TPUBAJIOCTI MEPIOJIiB MPOrHO3yBaHHs N .

JloTpuMmaHHs 111e OJIHi€ET BUMOTH — BUMOTH IIOJI0 PIBHOBEIMKOCTI PEryJIIPHUX HAJXOIKEHb, —

_r
a+vY)"-1'

e pMTA PIBHOBEIUKI PETYSPHI HAAXOIKEHHS,

PMT * = FVA. 1)

FVA  MmaiiOyTHs BapTiCTh PEryIIpHUX HAAXOPKEHbB, 10 OOUUCIIOETHCS 32 POPMYIIOH0:

n
FVA=Y PMT, - (1+Y)™

i=1

3aneXHO BiJ NPUPOAM PETYISAPHUX HAAXOJDKEHb IOXITHUHM MiAX1 B OLIHII HEPYXOMOCTI
peati3yeThCsl 3a JI0IOMOTOI0 IBOX METO/IB:

IHBECTUIIIMHOTO METOJy, IO Tepeadadae BU3HAUEHHS IMOTOYHOI BapTOCTI (KamiTami3alliio)
JI0XO/Y BiJl HaJJaHHS HEPYXOMOCTI B OpPEHY;

METOJTy 3UCKIB, B paMKax SIKOTO KamiTalli3yeThCs YacTHHA JOXOAY BiJ] O13HECY, pOo3TallloBaHOTO
Ha HepyxomocTi [1].

3a cyrTio, B 000X METOJaX OCHOBHUM JIKEPEIOM PETYJISIPHOTO JI0XOIy 3 HEPYXOMOCTI €
PHHKOBa OpPCHIHA IUIaTa, BHpakKeHa SBHO (IHBECTHIMHUI MeTox) abo HEesIBHO (METOJ 3HMCKIB).
Boanouac, puHKOBa OpeH/IHA MJIaTa HAMPSAMY UM OTMIOCEPEAKOBAHO 3aJieyKaTHUME BiJl PIBHS JOXOIiB
opeHaaps. [Hakme KaxKy4d, HEPYXOMICTb KOIITYE CTUIbKH, CKUIBKM 32 HEl MOXYTh CIIaTUTH (Y
[IbOMY BHUIMAJIKy — CTUIATUTH 32 KOPUCTYBAHHSI HEPYXOMICTIO).

3ayBaKUMO, 110 HE3aJIEKHO BiJ 0OpaHOi 0a3M OIIHKM — PUHKOBOI YM HEPUHKOBOI, — MpHU
BHU3HAYEHHI BapTOCTI HEPYXOMOCTI, TOOTO BapTOCTI MpaBa BIACHOCTI HA HEPYXOMICTh, HEOOX1HO
olepyBaTH pHHKOBOIO OPEHJHOI0 IJIaTOI0, a HE KOHTPAKTHOI, OCKUIBKM  OCTaHHIO
BUKOPHCTOBYIOTh BHKJIIOUHO [UIsl BHUMIPIOBAHHS I1HTEPECIB OpEHAOJABIsl Ta OpeHAaps B
HEPYXOMOCTI, HaJIaHO1 B OPEH]TY.

TakuM 4YMHOM, BapTICTh IHTEpPECY BJIACHUKA HEPYXOMOCTI 0a3yeThCsl Ha MOHSTTI PUHKOBOL
OPEHJHOI IJIaTH — OYiKYBaHOI CyMHM TpOILIEH, 3a Ky moJiOHa HepyXOMICTh MoXke OyTH B3ATa abo
HaJlaHa B OPEH]ly 3a MOTOYHUX PUHKOBHUX YMOB 1 THIIOBOTO ympaBiiHHs. HatoMicTs kamitamizamis
JI0XOAY BiJl KOHTPAKTHOI OPEHAHOI MiaTh 3a0e3MeylTbh BHU3HAYEHHS BapTOCTI HE HEPYyXOMOTO
MaifHa, a JIMIIe IHTepeCcy OPEeH10/1aBlsl B MPaBl OPEHAM [IbOTO MaiHa.
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KoHTpakTHa PuHkoBa
OopeHaHa nnaTta opeHaHa nnarta

Kanitanizauis
BapricTb iHTEpecy BaprticTb iHTEpECy
opeHaodaBLs BNacHuka

Puc. 1 KonTpakTHa Ta pUHKOBA OPEeH/IHI IJIATH SIK OCHOBA
JJ1s1 BU3HAYEHHS BAPTOCTI iHTepecy OpeH101aBIIs Ta iHTepecy BJIACHHUKA

B owminmi HepyXxoMmocCTi s BHUMIPIOBaHHSI PETYISPHUX HAIXOIKEHb BHKOPHCTOBYIOTH
MOKa3HUKH MOTEHIIITHOTO BAJIOBOTO JOXO/Y, AiHICHOTO BaJOBOIO IOXOAY Ta YUCTOTO ONepaniifHOro
JOXO/dy, 3ICTaBJIEHHS SKHUX 3 BAapTICTIO HEPYXOMOCTI [a€ ysABICHHA NP0 pPIBEHb IOTOYHOI
JOXIHOCTI 1HBECTOBAHOTO B HEPYXOMICTh KalliTaly, IO CKJIQJAETHCS 3 BIACHHX Ta ITO3MKOBUX
KommTiB. | JMIIe B OKpeMHX BUMAJKaX, KOJU MOTPIOHO BH3HAYMTH PIiBEHb MOTOYHOI JOXITHOCTI
BJIACHOTO KaIliTajly, 3 YUCTOrO ONEPalifHOro JI0X0/1y BUPAXOBYIOTh PiUHY CyMY 3 0OCIYrOBYBaHHS
Oopry, mo0 OTpUMaTH TPOUIOBMH TOTIK PErySIPHUX HAAXOKEHb sl BJIACHOTO KaIliTamy,
IHBECTOBAHOT'O B HEPYXOMICTb.

Mipu Maii0yTHBOI0 10X01Y Bil HAJaAHHS B OPEHY HEPYXOMOCTi

Bua poxogy PospaxyHok goxony

MoTeHuiinun Banosui | CyMa MOXNMBUX HAAXOMKEHb Bid OpeHaM BCIET HEPYXOMOCTI 3a ik
aoxon

[JincHnn Banosui Pi3HMLA nOTeHUiHOro BanoBoro AOX0AY i BTpaT, NOB’A3aHMX 3 nepepBaMu B
aoxoga opeHai Ta 3 il HeCBOEYacHO CnnaToto, WO 36iNnblUueHa Ha Cymy JOOaTKOBUX
[0x0[iB 3 HEPYXOMOCTI

YucTtuin onepauinHmin PisHuus gincHoro sanoBoro goxoay 1 onepauinHux BUTPAT, WO Hece BriacHUK
poxon HEepPYyXOMOCTi

KoseH 3 1iux Mmoka3HUKIB Ma€ CBOI IepeBaru Ta Heaoiku. Hanpukiaza, moTeHuiiHui BaaoBuit
JOX1/1 HAUMpOCTillle BU3HAYUTH, MPOTE BiH HE A€ ySBIECHHS MPO PO3MIp PHU3HKIB, MOB’SI3aHUX 3
foro orpuMmaHHSAM. HaTomicTe 3acTOCyBaHHS YHCTOTO OIEpAIlifHOIO JOXOAYy TOTpedye
JOJATKOBHUX JIOCIIIKEHb PIBHS BAKAHTHOCTI MOJIOHOT HEPYXOMOCTI Ta OMepaniiHuX BUTPAT, IO
CKJIAJIMCSl HA PUHKY Ha JaTy OIlIHKH, 1, TAM CaMHUM, BUKIIFOYa€ HEOOXITHICTh POOUTH JTOAATKOBI
MIPUITYIIEHHS [0JI0 MOXJIMBUX PU3UKIB 3 HOTO OTPUMAaHHS, [0 pOOUTH HOTO OLIBIN HATIHHUM IS
KOHBepTalli MailOyTHIX TPOLIOBUX MOTOKIB B €UHY KaIliTaJIbHY BAPTICTb.

Jlnst 3aificHeHHsT Takoi KOHBepTallii B 000X MeTofax — IHBECTHI[IHHOMY METOAl Ta METOMl
3UCKIB, — MOX€e OyTH BUKOpHCTaHA:

abo TexHiKa MpsMOI KamiTami3allii, 3a KO KOHBEpTAIlisl OYiKyBaHOTO PETYJISIPHOTO JOXOY 3
HEPYXOMOCTI B HMOTrO IIOTOYHY BapTICTh BiAOYBAa€ThCS 3a JOMOMOro ab0 MHOXKHHUKA —
MYJIBTUILTIKATOPA YUCTOTO OMEPALiiHOTO JOXOY, a00 MiTbHUKA — 3arajibHOT CTAaBKH KariTali3arii
YUCTOTO OMEPAIIHOTO TOXOIY:
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ne Vo BapTICTh HEPYXOMOCTI;
| 0 OYIKYBaHHUH YMCTUH OIepaIiiiHuid JOXi/ 3a MePUINi MIiCJIs JAaTH OLIHKY MEepioj;

NOIM 4  mynbruniikatop uncroro onepamiiHoro J0Xouy;

Ro 3arajibHa CTaBKa KarliTari3arlii,

ab0 TexHIKa HEMpsIMOi KariTami3amii (JUCKOHTOBAaHUX T'POIIOBUX IMOTOKIB), 32 SKOK BapTiCTh
HEPYXOMOCTI BHU3HAYAETHCS JOJAHKOM CYMH JTHUCKOHTOBAaHMX 3a HOPMOIO BiJJladi PEryJIsIpHUX
JOXO/IiB Ta MMOTOYHOI BApPTOCTI peBepcii:

n | 1
(@)
V, = Z — 4V, x— (3)
(6] (0] ’
S@a+y)t o @a+y)"
ne Vo BapTICTh HEPYXOMOCTI;
OYIKYBaHI YMCTI onepariiiai 10Xoay 3a t-if mepioj; CTPOKY KOPHUCTYBAHHS
0 yB p y p POKY KOPHCTYB
' mepyxomictio (t =1+ n);
Von peBepcis, 110 BiANOBIIaE TEpMiHATIbHIM BAPTOCTI HEPYXOMOCTI B KiHII1 72-T0 MEPioAYy;
Y HOpMa Bijadi abo cTaBKa AUCKOHTYBaHHSI.

3a3HaunMo, WO MyJIbTHILTIKATOp noxonay (ab6o pentuuit mymbruruiikarop) NOIM g ta
3aralbHa CTaBKa Kamitamizauii Ry € mokasHMkamu MOTOYHOI JOXiZHOCTI, IO 3B’S3YIOThH
IIOBEPHEHHsI {HBECTOBAHOIO KalliTaly JHMINEe 3 YHCTUM omepauiinuM goxogom |g. Haromicts

HopMa Bigmadi Y € NOKa3HMKOM IIOTEHIiHOi (KiHIEBOi) MOXiZHOCTI — CTAaBKOKI IOXOAy Ha
KaItiTal, [0 MOps 3 PETYISIPHUMHU HaIXOIDKEHHSIMH MPOTATOM CTPOKY KOPHUCTYBAaHHS BPAaXxOBYE 1
3MiHY BapTOCTI HEPYXOMOCTI 3a LIEH CTPOK.

. . . . on
HpI/I ObOMY, SKIIO BapTICTb HCECPYXOMOCTI 3pOCTaTUME, TO JOX1 Ha KallTal IO

CKIIaAaTUMETBCA 3 YHCTOI'O onepauiﬁHoro aoxony IO Ta IJ.IOpiLIHOFO 3pOCTaHHA KamiTaabHOT

. qof . . . . on
BapTOCTI |O , SIKIIIO 7K BapTICTh HEPYXOMOCT] 3MEHIITYBATUMETHCS, TO JOX1J Ha KaIlTal |O Oyne

33663HGHYB8.TI/I JIMIIC YaCTHHa 4YHUCTOI'O onepauiﬁHoro aoxony IO , OCKLIIbKH peuita 49ucToro

oTepalifHoOro 10X0/ay Ma€ OyTH CIIpsIMOBaHa Ha BIIIIKOYBaHHS BTPATH KarliTalry |8f [2].
Otxe, 3araibHa cTaBka Kamitanizanii Ry Ta craBka mguckonTyBanus Y B3a€MOIOB’si3aHi MiXk
c0000 MIOPIYHMMHU TeMIaMu 301iIbIIEHHs (BTpaTH) BapTOCTi HEpyXxomocTi A
" >VO0 ,10 Ry =Y — A;
AKIIIO VOo+l <VOO ,10 Ry =Y + A;
" =VO0 ,t0 Ry =Y.

Ha puc. 2 BimoOpakeHO B3a€MO3B’SI30K YHCTOTO OIEPAIIHOTO JOXOTy, TOXOIy Ha KalliTal Ta
JOXOJly Ha BIAIIKOAYBAaHHS KamiTaly, Ha pHUC. 3 — B3a€MO3B’SA30K MOKA3HUKIB MOTOYHOI Ta
MOTEHINIHOT JTOX1THOCTI HEPYXOMOTO MailiHa, a Ha pucC. 4 — B3aJICKHICTh 3HAYCHHS CTaBKU
KarriTaji3alii Ta HOpMH Biaui BiJl IIOPIYHOTO MPUPOCTY BAPTOCTI HEPYXOMOCTI.

SIKIITIO VO

SIKIITIO VO

62



BICHUK OLUIHKW Ne 1 (46) ciyeHb-6epeseHb 201

A+ IOf +19 lo
on of g on of ;
zlof-—l A | —13
a) 0)
dopmyBaHHs Bigaauvi PosnogineHHsa unuctoro
Ha iHBeCTOBaHWI Kanitan onepauiniHoro goxogy

Puc. 2 B3aeM03B’ 130K YHCTOr0 ONepaiiiHoOro 10xoay, 10Xoay Ha Kamitaj Ta J10X0ay Ha
BiILIKOAYBAHHA KaNiTaXy

A R, 1 +A R,

\/\ \/\

a) 0)

CymaTumBHiCcTb HOpMU Bigaadi AANTUBHICTb CTaBKK Kanitanizauii

Puc. 3 B3aecMo03B’S130K NOKA3HUKIB MOTOYHOI Ta MOTEHIIHOI TOXiZAHOCTI
HEPYXOMOro MaiiHa

7

A 14,0 -
= D.\v— BID ] /"::
= 0 B = 13,5
= 50 1384
,':f 5D < E a/’u‘
— q a
& 41 o T 425
= =
= 30 . g_ /
= T 2
] 20 \ T /“ 12,0
- 104
o AL 14 £
T T T T —&# T T ! r T T T Hr T T T T
A1 40 30 20 -11 an 10 20 30 40 50 -13 11 0% -4y 05 03 01 01 03 05 OF
LWopi4HmiA npupicT BapTocT, % LWl piqHma npupict saprecti, %

Puc. 4 3anexHicTh 3HaUeHHSI CTABKH KamniTajgizamii Ta Hopmu Bixgaui
Bi/l IIOPIYHOT0 MPUPOCTY BapTOCTi
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Y noka3HUKax piBHS JOXiTHOCTI — PEHTHOMY MYJBTHILIIKATOPI, CTAaBLI KamiTaimi3alii Ta HopMi
BiJ1aui, — BTUTIOETHCS TOYKAa 30py HA PU3MKH, MO3B’S3aHI 3 OTPUMAHHSIM JOXOMY BiJl OpEHIH.
3anexxHo Big 00paHoi TOUKH 30py 0a3a OIiHKM HaOyBa€ PUHKOBOT'O YW HEPUHKOBOTO XapaKTEPy.

SIkio MeTa OILIHKY TOJIATAE y BU3HAYEHI PUHKOBOI BAPTOCTI, TO MOKA3HUK PIBHS JTOX1IHOCTI
HEPYXOMOCTI Ma€ BiZJOOpakaTH TOUKY 30py Ha PU3MKH YYACHUKIB PHHKY, SKIIO X METa MOJIATAE Y
BH3HAYCHI 1HBECTUIIIMHOI BapTOCTi, TO OMEPYIOTh IUIHOBUM IOKAa3HUKOM DIBHS JIOXIJIHOCTI, Ha
KU KOHKPETHUH 1HBECTOpP OYIKy€ 3 ypaxyBaHHSM PHU3UKIB, NPUTAMAaHHUX ITIEBHOMY OO0 €KTY
HEPYXOMOCTI.

LlinboBui piBeHb IHBECTMLINHA
OOXiAHOCTI BapTIiCTb
Yuctun
onepaujinHui
poxin
PviHKoBa piBeHb PuHkoBa
JOXiOHOCTI — BapTiCTb

Puc. 5 3ajexHicTh THIY NOKA3HUKA PIBHA JOXIIHOCTI Bil MeTH OLIHKH

3aranom, Oy[b-SKUN PU3HK — 1€ €JIEMEHT MOPIBHIHHS PiBHS AOX1IHOCTI, BIACTUBOTO Pi3HUM
TUTIAaM O0’€KTIB UM PI3HUM BHUJAM JOXOAIB. TOMy YacTHHY KOIITiB, OTPUMAaHHUX BiJl OPCHIHOL
IJIaTH, 3 CAMOTO MOYATKY CIIPSMOBYIOTh HA MOKPUTTS PU3UKIB, OB’ SI3aHUX 3 HU3BKOIO JIKBITHICTIO
(HEemOOTpUMaHHS PETYJISPHUX HAJIXO/HKEHb BHACHIIOK HASBHOCTI BUIBHUX TIJIOI, TIEpe10aYeHHX 110
OpEeHIM) Ta I1HBECTHLIHHUM MEHEKMEHTOM (00cAr omepamiiHUX BUTpAaT Ha YIpPaBIiHHA Ta
YTPUMAaHHSI HEPYXOMOCTI), IO BPAXOBYETHCS, K BXKE 3a3HAYAIOCS, TIEPEXOJIOM Bij MOTEHIIHHOTO
710 AIACHOTO BAJIOBOTO JIOXOMY 1 Aajl 10 YMCTOrO OINEpaLifHOro J0XO01y, @ pO3MIPH LIUX PU3HKIB
MOXYTh OYTH OOYHMCIIEH] IIJISIXOM 3iCTaBJICHHS PiBHIB MOTEHIIHHOI, AICHOI Ta YHCTOI TOX1THOCTI,
BUPAXEHUX Y MMOKa3HUKAaX PEHTHUX MYJIbTUILIIKATOPIB Ta CTABOK KariTami3arii.

[Noka3HMKKM piBHA NOTOYHOI OOXIQHOCTI
PeHTHI mynbTunnikatopu CraBku Kanitanisaduii
A
PGII\/IzL PGIR—PGI
PGI

EGIM = L EGIR = E—GI

EGI \
NOIM = L NOI
~ NOI NOIR ==

\ 4

Puc. 6 CniBBiqHOmIEHHSsI MiK 3HAYEHHSIMH MOKA3HUKIB PiBHSI MOTOYHOI I0OXiTHOCTI

TakuM YMHOM, BUKOPHCTAHHS YHUCTOTO ONEPALifHOrO JOXOAY SK MIpH OYiKYBaHOTO JOXOIY
BiJl OpeHIN BUKIIOYAE HeO6Xi}1HiCTI) BPaXOBYBATH 3a3Haqui PHU3HKH Y Man)TI/IHJ'IiKaTOPi YHUCTOIO

ycl pU3UKH), a iX 3HA4YeHHs BKa3yBaTUME Ha pPIBCHb IIOTOYHOI JOXiTHOCTI IEBHOTO THITY
HEPYXOMOCTI B KOHKPETHOMY MICIIi.
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Od4eBUIHO, IO PUHKOBE 3HAYCHHS MYJIBTUILUTIKATOPY YHUCTOTO OMEPaliiHOTO TOXOAy Ta
3arajJbHOl CTaBKHM KalliTajizamii BiZoOpakKaTUMyTh THUIIOBHUH PIBEHb JTOXITHOCTI IS TMOIIOHUX
00’€KTIB HEPYXOMOT0 MaiHa, 10 MOXKe OyTH BCTAHOBJICHHI Ha OCHOBI a00 aHaNi3y EHTPAIbLHOT
TEHJICHIIi1, a00 perpeciiiHoro aHami3y.

[Tpu anamizi UEHTPaIbHOI TEHICHIII 3HAYEHHIO MYJIBTHILTIKATOPA Ta CTABKU KarmiTaizamii
BIJIOBIZATHME CEPEJHS ICOMETPHYHA 3HAYCHB CITIBBIJHOIICHHS YHUCTOrO OINEPAI[ifHOTO JOXOIY

IOi Ta IiHKM IPOAAKY MOAIOHUX 00’ €KTIB VOi :

4
= o
. H
(=4
> = 40 4
z 200 = 3
g B . = ¢
g. 180 $ ?
[~
a " .
g 1680 g - - v
= o W » B ): .
14 P = ¢
s 2 . *
= > = e 0‘.’
161 180 200 220 24( ‘ ) X
. 1200 1400 600 S50 2000
YucTui onepauinHui aoxin Lina npogaxy
a) 6)
MYNbTUMAIKaTOP YMCTOro onepauinHoro Joxoay 3aranbHa cTaBka KanitTanisauii

Puc. 7 Kopensiuiiini moJist 3HaueHb MyJIbTHILIIKATOPA YMCTOI0 ONEePaliiHOro 10X0y Ta
3arajibHOI CTaBKH KamiTasizamii

Ha mnaniliHicTh OTpHUMaHMX pe3yNbTaTiB yKa3yBaTUMYTh IOKa3HUKM Bapialii BXIJHUX Ta
BUXI1/IHUX 3HA4€Hb B cepii Map «I10Xia-IiHa».
[Tpu perpeciitHomy aHamizi [3] 3HAUYEHHIO CTaBKM KalliTalizalii BiAmoBigaTuMe Koe(illieHT

perpecii [, y Mmoxeni napHoi niniiiHoi perpecii y; = S, + B, X;, 32 yMOBH, 110 BUIbHUMN 4IeH Li€i
moneni S, =0.

lo=0,1142 x Vo .

Vo=8,7353 x lo =
1) . >°<
o
- = (
"*3 100 =
< =
g 3
c
= &
E =) c
= o .
14 =
< 8 g
-
12 X
14( 16 180 200 229 240 y o 0 e O N
Yucmit onepauiini goxin Wina npoaaxy
a) 6)
MYNbTUMAIKaTOP YMCTOro onepauinHoro Joxoay 3aranbHa CTaBKa Kanitanisauil

Puc. 8 Tpenau 3HaueHb MYJIbTHILIIKATOPA YHCTOTO ONEPAIii{HOT0 T0X0Ay Ta
3arajJbHOI CTaBKH KammiTaJizamii
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[Ipo HanmidHICTH OTPUMAHOTO pE3YyIbTATy CBIMYUTUMYTH KoediuieHT nerepminamii (R-
KBaJpar), 110 BUPaKA€ CTYIIHD BIAMOBIIHOCTI MK BX1IHUMH JAaHUMH 1 TaHUMH, OOYHCIICHUMH 32
perpeciitHoro Mojemio, Ta KoedinieHT CThioeHTa (t-cTaTucTHKa), M0 € TOKa3HUKOM 3HaYMMOCTI

napamerpa mMozen — koediuienra perpecii f3; .
3HaKOYM PUHKOBE 3HAYCHHS 3arajbHOI CTaBKM Kamitamizauii Ry, 3aBxam MoxHa 004HCIUTH

PHMHKOBE 3HAY€HHS HOPMHM Bingadi Y , IO BMKOPHUCTOBYEThCS HPH JUCKOHTYBaHHI TPOHIOBUX
IIOTOKIB:

ne H  HopMma BiamkoayBaHHS KamiTaiy;
B  uwacrtka 3emenpHUX MOJMIMIIEH Y BAPTOCTI HEPYXOMOCTI.

@opmyna (5) KOHKpPETH3ye OCHOBHE TIPUMYIICHHS, Ha SKOMY IPYHTYEThCS OIliHKA
HEPYXOMOCTi. 3a MM MPUIYIICHHSIM 3eMJIS HIKOJM HE BTpauyae I[IHHICTh 1 37aTHa I'eHepyBaTu
HEOOMEXXCHHI B 4aci JOXiJM, a 3MaTHICTh 3eMEIbHUX IOJIMNIICHb TEHEPYBAaTH JOXIJ 3aBXKIU
0oOMeKeHa MTEBHUM CTPOKOM N — CTPOKOM iX €KOHOMIYHOT'O )KHUTTS, KOJIM B KiHII HOTO OCTAaHHBOTO

nepiofy TepMiHaIbHA BapTICTh Von JOPIBHIOBATHME BapTOCTi 3eMili 06’ ety Hepyxomocti V| .
BHX0ag4M 3 1LOTO IPHUITYIIEHHs, HopMa Bimmaui Y s (yHKIIOHYIOUOi HEPYXOMOCTI Oyje
JIOPIBHIOBATH CTaBIll KamiTami3amii A 3emil RL , OCKUJIBKH VLn =V|_0 , 4 CTaBKa KamiTaji3amil
JUIst 3eMeNbHUX noninmens Rg kpim Hopmu Binaui Y , BKIIOYaTHMe i€ i HOPMY BiLIKOTyBaHHS
H , ockinbku VBn =0.
Hopma BimmkonyBanus H BinpisHserses Bin mopiunux Temmis BTpatu BapTocTi A THM, 110
BOHa B1100pakae BIJHOLIEHHS JIOXOJIY Ha BiJIIKOIyBaHHS |8f HE JI0 BapTOCTI HEPYXOMOCTI B

oMy (IOYATKOBA iHBECTHILiS) Vo0 ;

_ qof
A=13 IV, (6)
a J10 BapTOCTI 3€MeJIbHUX MOJIMNIIEHb B KiHII HYJIbOBOTO MEPIoay VBO :
of
H=13 IV . )

3a Takux YMOB, T -KapTy I'pOIIOBUX MMOTOKIB MAaTHM€E TaKUX BUTIJIAO:

Vo)

w N = O

n | A vV,

Puc. 9 T-kapra rpomoBHX NMOTOKIB 1JIsi HEPYXOMOCTI, 1110 (PYHKIIOHYE
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[Tpoananizyemo 3B’S13KM KOMIIOHEHTIB 7-KapTH TPOIIOBUX MOTOKIB 3 MOJIMIIEHOT HEPYXOMOCT1
3a JIOMOMOTOK CTaHAAPTHUX (QYHKIIA CKIAJHOTO BIJICOTKY, CIIOYaTKy THX, IO BH3HAYAIOTh
MPOIEypY HAKOIMMYEHHS, a MOTIM THX, 10 BU3HAYAIOTh MPOLEAYPY JUCKOHTYBAHHS:

1. Bu3HaunMo BapTicTh HEPYXOMOCTI Ha KiHEIb OCTAHHBOTO IMEPIOy CTPOKY €KOHOMIYHOTO

JKUTTSL noJtinueHs V|, monepesHbo 00UHCINBLIN:
n

MaifOyTHIO BapTiCTh MOYaTKOBOI iHBecTuuii FV — cymy, 3a sky noBenocst 0 mpuadaBaTu
00’€KT OITIHKM 32 YMOBHU 30€pEKEHHsS ICHYIOUOTO PiBHS JOXOJy Ha KamiTal (MaTuMme BiJ’ €MHE
3HAYEHHS):

FV =V, x FVF(Y;n) =V, x(1+Y)"; ()

MaiOyTHIO BapTICTh PErysipHUX HagXxokeHb FVA — cyMy, Ky HaKolW4MB OM BJIACHHUK
MOJIIIIIEHOT HEPYXOMOCTI, HAJal0uH 11 B OPEHy MIPOTATOM €KOHOMIYHOT'O JKUTTS MOIMIIEHb:

1+Y)' -1
FVA:IS‘xFVAF(Y;n):ISx%. ©
JlomaHoK IMX CyM BKake Ha po3Mip pesepcii VOn , TOOTO TepMIiHAJIBHY BapTICTh 00’ €KTY

OLIIHKHM Yy KIHIII OCTaHHBOTO TEPioAy CTPOKY €KOHOMIYHOTO >KUTTS MOJIMIIEeHb, L0 BiANOBiAa€
Baprocti 3emiti V| (MaTnMe Bif’eMHE 3HAYCHHS):

Vo =FV +FVA=-V, . (10)

Pi3HuI MK BapTICTIO IMOYATKOBOI IHBECTHUIII Ta PEBEPCi€l0 BKAXKE HA PO3MIp 3HEIIHEHHS
HEPYXOMOCTI 3a CTPOK E€KOHOMIYHOrO KMTTS mnomimmens D, mo nopiBHIOBaTHME BapTOCTI

CYy4acHOTO €KBIBAJICHTY 3€MEJIbHUX TMOJIMIICHb VBRC :
D=V, Vo =Vg*, (12)

JI0 SIKOT MOXKHA 3acTOCyBaTH (YHKI[IIO BHECKY Y (opMyBaHHS (OHIy BIJIIKOTYBAaHHS, 11100
BU3HAYUTH PO3MIP JOXOJY B MEPIIUH MiCIs AaTH OLIHKH MepioJ], HEOOX1AHOTO A BiAIIKOAYBAHHS
Karirany |8f :

Y

19 =VRC xSFF(Y:n)=VFRCx—— |
o =Vg (Y;n)=Vg 1Y) _1

(12)

3ayBaknMo, 1110 3HadeHHS ¢dakTopy (HOHAY BIIIIKOIYBaHHS SFF (Y;n) BiJIMIOBiIa€ HOPMI
Bimmkonysamns H  npm  3acrocyBammi Texmikm mpsmoi kamitamizamii. Kpim  Toro, 3
BHKOPHCTAHHSIM I11€1 (HOPMYITH 3aBXKIM MOKHA BCTAHOBUTU CTPOK €KOHOMIYHOTO KHUTTS 3€METHHUX
mosimnniess N .
. . m o
Hampuknan, sSKmo puHKOBY BapTiCTh 3eMENbHUX MONIMIIEHBb VB , BUBHAUEHY 1X BHECKOM Yy
BapTICTh HEPYXOMOT'O MaifHa B TETIEPIIIIHHOMY CTaHi:
m _y\sPu __y\sbu
VI =V v (13)
31CTaBUTH 3 JIACHUM CTPOKOM JKUTTS 3€MEJIbHHX IOJIIMIICHD K, mo € Bimomum, a MOTOYHY
. .. . RC . . .
BapTICTh 1X 3aMilllEHHSA VB 31 CTPOKOM €KOHOMIYHOIO JKUTTA 3€MEJIbHUX MOJIMNIIeHb N, 1o €

HEBIZIOMUM, TO MOXHA MOOYAyBaTH PiBHSHHS, 3 SKOTO IUIAXOM MiI0OpY MapaMeTpy HEBAaXKKO
BCTAaHOBHTH SKOIO TPUBATICTIO EKOHOMIYHOTO KHUTTS HAUJISIOTH 36MEJIbHI MOIMIICHHS] YIaCHUKH
PUHKY:
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@) -1

Vol =VE© x| 1
@+Y)" -1

(14)

CTpOK EKOHOMIYHOTO IKHTTS 3EMEJIbHHX TOJIMIIEHh BKa3ye Ha TpPaHUYHY TIIMOMHY
MIPOTHO3YBAHHS TPOIIOBUX MOTOKIB /I (DYHKIIOHYIOYOi HEPYXOMOCTI, 110, B CBOIO 4Yepry, y pasi
MOTpeOU T03BOJISIE BUSHAYUTH TEPMiHAIBHY BAPTICTh HEPYXOMOCTI Ha KiHEIb OYIb-sIKOTO 1HIIIOTO
CTPOKY IIPOrHO3yBaHHs K < N:

=~

n—

lo, \Yj
Vok - ¢t - n—k -
= (@+Y)  (@+Y)

(15)

be3ymMOBHO, 10 TpPUPIBHIOBAaHHA TPAHUYHOI TJIMOMHMW TPOTHO3YBAHHA JIO0 CTPOKY
€KOHOMIYHOTO KHUTTS 3€MEIbHHUX MOJIMIIEHb, 10, SIK MPaBUJIO, € JOCTaTHbO TPUBAIHM, Oyje
CTHKATHUCS 3 MPOOJIEMOI0 CTATUYHOCTI OI[IHKK Ta JMHAMIYHOCTI PHHKOBOI cuTyamii. Tomy s
oJI0TaHHsI 11i€l mpobiemMu MiKHAPOIHI CTaHAAPTH OLHKK [4] pamsiTh BUKOPUCTOBYBATH MOJEINI
HESIBHOTO 3POCTaHHS, IO CHHPAIOTHCS Ha 3HAYEHHS JaHWX MPO MOTOYHI JOXOIM Ta BUTPATH,
OCKINBbKU OyAb-sIKI MPHUIYIIEHHS CTOCOBHO 3MIiH y TPOIIOBOMY THOTOII OYyIyTh BOYEBUIb
Oe3mincTaBHUMU. €IWHUM, aine OOOB’S3KOBHM, TMPHITYIIEHHSIM Yy [bOMY BHIAOKy Oyne
MPUIYIICHHS NP0 3HEIIHEHHS 3eMeNbHHUX IMOJiMNuieHb. HaBiTh y cUTyalisiXx, KOJIM PUHKOBA
BapTICTh HEPYXOMOTO MaliHa 3pOCTa€ BHACTINOK 1HQIAMIT 49U ii CHJI MOMUTY Ta MPOIO3MIIIi,
ypaxyBaHHS 3HEI[IHEHHS 3eMEeJIbHUX IONIMNIIEHb € HEOOXIAHUM MAJisi JOCATHEHHS PealliCTUYHUX
pE3yJIbTaTiB OLIHKU Ta OOIPYHTOBAHOCTI CTPOKIB MPOrHO3yBaHHS I'POIIOBHX MOTOKIB [5].

10000 H
9000 H

8000 -

pon.CLLUA

7000 H

6000

nepioau (B pokax)

=== = BapTiCTb 3eMi, L0 3pocTae

BapTicTb HepyxoMOCTi 3 ypaxyBaHHSAM iHNALiT
— — — — CrabinbHa BapTiCTb 3emri

BapTtictb HepyxomocTi 6e3 ypaxyBaHHS iHdsILi

Puc. 10 3mina BapTocTi HepyxomocTi Ta ii Gi3MYHHX CKJIAJOBHX BHACTIAOK iHpsinii
2. Bushaunmo Bapricte Hepyxomocti Vg Ha Jary owiHkM (KiHelb HyIbOBOTO mepioxy),
MOTIEPEHBO OOUMCITMBILIN:

notouHy Bapricth pesepcii PV — cymy, Ha sIKy OLiHIOETBCS TepMiHanbHa BapTicts V| 3a
YMOBH 30€pEKEHHS ICHYIOUOTO PiBHS JI0XO/y Ha KaImiTal:
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1
PV :VLXPVF(Y;I’])=V|_ Xm; (16)

IOTOYHY BapTiCTh PEryIspHuX Haxxomkedb PVA, To0TO NOTOYHY BapTicTh 4YMCTOrO

- A . . . .
onepaniiHOro J0X01y |O , 3 HEPYXOMOCTI 3a CTPOK €KOHOMIYHOTO KUTTSI IOIIMIIECHb:

1

1— -
n 17
PVA:|§xPVAF(Y;n):|gx¥. a0

JlolaHOK IUX CyM BKa)ke Ha BapTICTh 00’ €KTY OI[IHKU VO0 HAa J1aTy OIIHKU:

Vg =PV +PVA. (18)

PisHuIs MiX OTpuMaHuM pesyinbTatoM V Ta BapTicTio peBepcil Von (pMHKOBOIO BapTICTIO

/M . . . RC .
3CMIJI1 VL ) BKa’X€ Ha BAPTICTh CyH4aCHOT'O CKBIBAJICHTY 3€MCJIIbHUX ITOJIIIIICHb VB .

Ve =Vo, -V, (19)

JI0 SIKOT MOJKHA 3aCTOCyBaTH (DYHKIIIFO BHECKY Ha aMOPTHU3aIlil0 OIWHHUII, 00 BH3HAYUTH
PO3Mip 0XO/Y, O TeHePYIOTh 3eMelbHi nouimuenss | g :

Y
Iz =V5© x IAOF(Y;n) =V, x T 0)

1— =
(1+Y)"

3ayBakuMoO, IO 3HaueHHs (akTopy BHecky Ha amoprtusamito ommammi IAOF(Y;n)

BIJIIIOBIIA€ CTaBIll KaImiTarizamii I 3eMeJIbHUX ITOJIIIIIIEHD RB TIPU 3aCTOCYBAaHHI TEXHIKU MPSMOT

Karitanizarii.

TakuM 4YMHOM, JAMCKOHTYBaHHS T'POIIOBMX IMOTOKIB 1 MpsMa KamiTami3alis MaloTh CHUIbHY
ocHOBy. [IpsimMa kamitamizamis, Tak camMO K 1 JUCKOHTYBaHHSI TI'POIIOBUX IOTOKIB, BPaXOBYE
TPUBAJICTh PEryJIpHUX A0XOAIB. HaToMicTh JMCKOHTYBaHHs TPOLIOBUX MOTOKIB, TaK caMo SK 1
npsiMa KariTanizaljisi, onepye napaMerpamu, OTpUMaHUMHU Ha MIJACTaBl JaHUX, 110 OYIKYIOTHCS B
MepIINi Michs AaTH OLIHKK Tepiof. | cTaBka AMCKOHTYBaHHS, 1 CTaBKa KariTami3allii 3a CyTTIO
B1I00paKarOTh TOBEPHEHHS KAIMITATy 3 JBOX JKEPET — 332 PaXyHOK YHCTOTO OTMEPAIlIfHOTO TOXOIY
BiJl OPEH/IU Ta IIOPIYHOT 3MiHU BapTOCTI HEPYXOMOCTi. OCHOBHA BiIMIHHICTb MOJISTAE Yy TOMY, 11O
IPOIIOBI TMOTOKM MpPH JTUCKOHTYBAaHHI $IBHO BHUpPaXK€HI, a MpHU MNpsAMIA Kamitajizauii BOHU
IMILTILIATHI.

Crnin 3a3Ha4UTH, 10 3aCTOCYBaHHS TEXHIKM JWCKOHTOBAHHMX TPOIIOBUX IMOTOKIB >KOJHUM
YMHOM HE MIiJIBUIYE€ TOYHICTh OIIHKH 1 HE BHUKJIIOYA€ 3aCTOCYBaHHS NPSIMOi KariTami3arlii.
HaBnaku, pe3yibpTaTé OCTaHHBOI BHKOPHCTOBYIOTH Ui Bepudikamii Mojenell ITHCKOHTOBAHHX
I'POILLIOBHX MOTOKIB.

BepudikoBani Mozesni TMCKOHTOBAHUX TPOIIOBUX MOTOKIB JI03BOJISFOTH BUPIIIUTH 3aBIaHHS
BHU3HAYEHHS BAapTOCTI IHTEpECiB y MOXiJHUX BiJ MpaBa BIACHOCTI, MpaBax Ha HEPYXOMICTb,
30KpeMa y mpaBi opeHau. O4eBHIHO, IO B LIbOMY BHMINAJIKy HPEIMETOM OLIHKM OyAayTh [Ba
iHTepecH: iHTepec opeHnoaasiyi(-iB) Ta iHTepec opeHaaps(-iB). [Ipu npoMy 1i iHTEpeCH Ha PUHKY
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MOXYTh CTOCYBATHCS SIK TOJIIMIIEHOT HEPYXOMOCTI, TaK 1 BaKaHTHOI (YMOBHO BakaHTHOI) 3€MIIi,
IIPOTE Y KOJHOMY pa3i He 3eMeJIbHUX MOJIIIIIeHb [6].

[IpaBo opeHAM MOJIMIIEHOI HEPYXOMOCTI 3a0e3neuye OPeH I0IaBII0 OTPUMAHHS PETyJISIPHUX
IPOLIOBUX MOTOKIB y BUTJIS/I YHCTOTO OINEPALiTHOTO OXOJY BiJl KOHTPAKTHOI OPEHIHOI IUIATH

k . . .
|5 mpotsrom aii xoroBopy i pa3soBOro J0Xoay Bill MOXIHBOTO IPOJAXY HEPYXOMOCTI VOn o

HOro 3aBEPIICHHIO.

[Ipore, marta 3a JOroBOPOM OPEHIM HE 3aBXKIH BiIMOBIIaTHME PUHKOBIN opeHaH1N maTi. Le
1 3yMOBJIIOE BiIIMIHHICTh MIX BapTICTIO 1HTEpEeCy OPEHIOJABII 1 BapTICTIO iHTEpeCy BIIACHHKA
HepyxomocTi. Came pi3HUIlL MIXK BapTICTIO ITUX IHTEPECIB YTBOPIOE BApTICTh IHTEPECY OpeHAApPA,
10 Ma€ MOXIAHY (3IMIIKOBY) MPUPOAY Y IPaBi OPEHIH 1 MOKe HaOyBaTH SK MO3UTUBHOTO, TaK 1
HETraTUBHOTO 3Ha4YeHHsI. ToOTO OyTH /U1t OpeHaaps ab0 J0JaTKOBHM JI0X0JI0M, a00 30MTKaMH.

HeratuBHa BapricTh iHTEpecy OpeHmaps He IOBHHHA ITHOPYBATHCS, OCKUIBKA BOHA €
CBIIYCHHSIM TOTO, IO BApTICTh IHTEPECY OPEHIONABI IEPEBUIIYBATHME BapTICTh IpaBa
BJIACHOCTI, HEOOTSDKEHOTO OPEHJIOIO.

BincyTHicTh peBepcii sSIK CKJIaJ0BOI BapTOCTI IHTEpecy OpeHAaps BKa3zye JHIIE Ha Te, 110
OpeHJIap HE Ma€ MPABOMOYHOCTI PO3MOPSIHKCHHS MaiHOM. HaromicTh peBepcHBHUI a0OXim y
OpeHIapss MOX€ BHUHUKHYTH Yy pa3i JOCTPOKOBOTO TNPUIMHEHHS OPCHIU SK KalliTali30BaHa
BapTICTh HEIOOTPUMAHOTO JIOAATKOBOTO JOXOTY

OTxe, BapTicTh HEPYXOMOCTI, HAJTAHOT B OPEH/Y, MOXKE OyTH OIMcCaHa MOJIEIISIMU TPOIIOBUX
MOTOKIB, IO BiIOOpaKAIOTh:

IHTEpEC OPEHI01aBIIs Volf :

Vi =y s, Vo (21)
° T E@+Y) @Y™

. Ih,
intepec openmapsaV :

h < |(r)n_||c(>
Vo =Z

. 22
= (L+Y)! @2)

[IpenmeTom opeHau MOXke OyTH HE TUIBKM IMOJIIMIIEHAa HEPYXOMICTh, a K 3eMJIs SIK CKJIaJ0Ba
MOJINIIEHOI HepyXxoMocTi. BpaxoByrouu, 110 opeHap 3eMii Ma€ MpaBo Ha MOJIMNIISHHs, BapTiCTh
foro iHTepecy Oyne BH3HAYaTHCS CyMOIO HOT0 YacTKM y PUHKOBIM BapTOCTI 3€MJIi Ta BapTOCTI
3eMeJbHUX TMOJIIIIIECHb!

R S
Vo= -+ —. (23)
s (@+Y)  (@+Y)

To6to, BapTicTh 1BOTO iHTEpecy Oylae OMMCYBAaTH MOJENb JIMCKOHTOBAHUX TIPOILIOBHUX
MOTOKIB, C(OPMOBAaHMX YHCTUM OIEpaIifHUM JOXOJOM B PHUHKOBOI OpEHJHOI IUIaTH 3a
MOJIMIIEHY HEPYXOMICTh, 3MEHIIEHMM Ha 3HAY€HHS YUCTOrO OINEpalifHOro JO0XOAY BiA
KOHTPAKTHOI OPEHHOI TUTATH 3a 3€MITI0, Ta 3aJHIIKOBOIO BaPTICTIO 3€MEIbHUX IMOJIMIIICHB, KO0
TPUBATICTh CTPOKY OpPEHAM 3eMili Oy[e MEHIIOI 3a TPUBATICTh CTPOKY €KOHOMIYHOTO JKHUTTS
3eMENbHUX TOJIIICHB, IO 3aTHIITHBCS.

VY cBo1O Yepry, BapTiCTh IHTEpeCy OPEHAOAABIsI 3eMJIi B IpaBi BIACHOCTI HA IOJINIICHY
HEPYXOMICTh BiIOOpa)kKaTUME JOJIaHOK ITOTOYHOI BapTOCTI YHCTOTO OMEPAIIHOTO JOXOIYy Bij
KOHTPAKTHOI OPEHIHOI TUTaTH 33 3eMJII0 Ta TIOTOYHOI BAPTOCTI 3eMIIi Y KiHIII CTPOKY OpEH/IH:
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VéfL=i I Vi

-+ . (24)
= (@+Y)  (@A+Y)

3aragpHUM B OIIIHIN PO3TJSHYTHX 1HTEPECIB € T, 10 iX BapTICTh BU3HAYAETHCS BHECKOM Y
BapTICTh MpaBa BJIACHOCTI Ha HEPYXOMICTh, IO Bi0OpaXka€ BIACTUBY BApTOCTI MpaBa BIACHOCTI
aJUTUBHICTD, 3a KOO BapTICTh I[LOTO MpaBa Oyje JOPIBHIOBATH CyMi 3HaUY€Hb BAPTOCTI IHTEPECIB
MOXIHUX TIPaB, CTBOPEHUX HA OCHOBI IpaBa BIACHOCTI IPpU OyAb-IKOMY HOTO MOJILITI.

BucnoBxku

OmniHka 00’€KTy, IpPEICTABICHONO0 Ha PHUHKY OpEHIU, MOxe OyTu cropsMoBaHa abo Ha
BCTAHOBJICHHS BapTOCTi IHTEpeCY BJIAcCHHMKA (IIPaBO BIIACHOCTI), ab0 1HTEpPECIB OPEHIOMABIS YU
openaaps. Jlig 11X BU3HAYCHHS HAWIONIIBHINIE BUKOPUCTOBYBATHM JOXINHUW MiAXiA, IO
IPYHTYETHCS Ha IPUITYIIEHH], 10 00’ €KT OI[IHKH T'€HEpYyBaTUME TaKUH JKe 32 00CATOM JIOXiJ 1 3 TUM
)K€ pIBHEM JIOX1THOCTI, 110 ¥ MOAIOHI 10 HBOTO 00’ €KTH.

B omiHmi mpaBa BracHOCTI MOke OyTH 3aCTOCOBaHI SIK TpsIMa, Tak 1 HEMpsMa KarriTalizaiii.
HartomicTh oriHka iHTepeciB y MpaBi OpeHIOW 3aBXAW Tmepefdayae 3acTOCYBaHHS HEMPSMOT
KartiTanizamnii, OCKUIBKH CTPOK OPEHAM He 3aBXAW BIAMOBIAATUME CTPOKY CKOHOMIYHOTO >KHUTTS
3eMeNbHUX MOJINLIeHb, 110 € TPAHUYHUM JUIi IPOrHO3YBAHHSA TIPOLIOBMX IOTOKIB JJIs
(GYHKIIOHYI0Y0i HEPYXOMOCTI.

Pa3oM 3 THM 1i TEXHIKM IOXITHOTO MiAXOAY 3aCHOBAaHI HAa OJHUX W THX K€ OI[IHOYHHX
NPUHIUIAX BHU3HAYCHHS IOTOYHOI LIHHOCTI MaiOyTHIX JOXOiB, XO4Ya 1 pO3MISAAIOTH IIFO
mpoueaypy 3 pisHUX pakypciB. [Ipsima kamitanizailis onepye MOTOYHUM piBHEM OPEHIHOI IUIaTH, a
yCl PU3UMKM Ta MOXJIMBI 3MIHM Yy JOXIJIHHUX 1 BapTICHUX TMOKa3HUKaX OO0 €KTy HEPYXOMOCTI,
BKJIIOYAIOUM HOro peBepCiiiHM MOTeHLian, 3Be/leHl B €IMHE 1 BpaxoBaHI Yy CKJIaJi MOKa3HUKa
piBHA aoxinHocTi HaTomicTh TexXHika IMCKOHTYBaHHSI 3aCTOCOBYE YCI pa3oBl Ta NEpPIOAMYHI
JOXOJIM 1 BUTpATH, MOB’s3aH1 3 peallizalli€lo IHBeCTHIIMHUX HaMipiB, 110 3a0e3Meuye MOXKIIUBICTh
MOJIETIIOBaHHS 3MIHM PUHKOBOI CUTYallii.

KoxxHuit 3 ux cnoco0iB KamiTaiizalii Mae cBoi nepesar 1 Heomiku. [Ipsima kamitamizaris
noTpedye MEHIEe MPUIYLIEHb 1 3aBX/A1 NIAKPIMJIeHa pUHKOBUMHU JIaHUMHU Ha ATy OL[IHKH, Y TOH
yac K JUCKOHTYBaHHs, MLI0 Iepeadadae BHUKOPHUCTAaHHS 3HAYHOI KUIBKOCTI TNPHUIYIIEHb,
XapaKTePU3YETHCS HAOUHICTIO Ta MOYKE BUKOPHCTOBYBATHUCS K aHATITUYHUN THCTPYMEHT.
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OIIIHKA HEPYXOMOI'O MAMHA: METOIH I MOJEJII

B.M. llanacs,
2onosa Paou Ykpaincoxoco mosapucmea oyinrosauis

Ha mowarky 2017 poxy Buiiniuta ApykoM KHura Hammx koier [pamikoBcbkoro O.1., [BanoBoi
I.b., Tepemenko H.O. «Meroaun Ta MOJEN OIIHIOBAaHHS HEPYXOMOTO MaiHa» 14, B SIKIHA
PO3IIISIAIOTHCS Cy4YacHi MIXOAM A0 BUPIMICHHS YHCICHHUX CUTYalid, M0 TPAIUIiIHO MOCTAIOTh
ITiJT 9ac OIIHKK HEPYXOMOT'O MaifHa.

[TorilepeqHb0 aBTOpPH pPO3MIIAJAIM 1€ BHUJAHHA SK 30ipHUK NPAKTUYHUAX 3aBJaHb [0
HaBYaJbHOTO TOoCiOHHMKaA «OI1liHKa HepyXOMOCTi»l5 (O.I. dpanikoBcekuii, I.b.IBanoBa Ta
10.B.Kpymertic), mpore B X0/i poOOTH iX HampaioBaHHs CPOPMYBAIUCS B CAMOJIOCTATHIO KHUTY,
IPUCBAYEHY METOAAM Ta MOJENSAM OLIHIOBaHHS PHUHKOBOI BapTOCTI, sKa Hpoiuuia yci
nepeabdaveHi mporeaypu HabyTTs CTaTyCy HaBYaJIbHOTO BUJAHHSA. 30KpeMa, PelleH3eHTaMH KHUTH
BUCTynuiu Bigomi (axiBui: B.M. 3asup - AOKTOp E€KOHOMIYHMX HayK, 3aBigyBau Kadeapu
HamionaneHoro yHiBepcurery OiopecypciB 1 mpupomokopuctyBanus Ykpainu; JL.M. Ileposuu -
JOKTOp TEXHIYHHMX HayK, 3aBigyBau Kkadernpu HamionanbHoro yHiBepcuteTy <«JIbBiBCbKa
noJiTexHika» Ta €.€. KIIOImHNYEeHKO - TOKTOp TEXHIYHHX HayK, mpodecop Kadeapu MiCbKOTro
rocnofapctBa KHiBCbKOro HalioHaJIbHOTO YHlBepCI/ITCTy OymiBHMLTBA 1 apXiTekTypu. Sk
pe3ynabTar - Buenoro pamoro KwuiBCcbKOro HamioHaJFHOTO YHIBEPCHTETY OyIiBHUITBA Ta
apxiTeKTypu KHUTa Oyja pEKOMEHJIOBaHa [0 BHJAHHSA SK HaBYAJNbHUN MOCIOHHK, IJIbOBA
ayIMTOpis SKOTO HE OOMEXYEThCS CTYIEHTAMH BHIIMX HaBYAIBHUX 3akiaaiB. Ckopim men
MOCIOHUK OyJ1e KOPUCHUM AJIs TPAKTUKYIOUUX OLIHIOBAYiB.

Kuury Bupi3Hsi€ HeTpaauIiitHUNA MiIXi1 10 BUKIAAY MaTepiary. YMOBHO BOHA CKIIQIA€THCS 3
YOTHPHOX YACTHH.

[lepmia yacTMHa NpPHUCBSIYEHA pO3IJIAAY OLIHKM PHHKOBOI BapTOCTI K aHAIITUYHOMY
JOCIIJKEHHIO, B SIKOMY BTUIIOIOTbCS LIHHICHI YCTaHOBKH, IHTEpPECH Ta MepeBard OKpemMoi ocoou
YH CYCHUIBCTBA B LIJIOMY, 1110 JI03BOJISIE BUMIPSATH KOPUCHICTD TI€T UM 1HIIOI peyi.

Jlpyra uyacTuHa po3KpHBa€ MpodieMy MOoAIOHOCTI 00’€KTIB Ta MOPIBHAHHOCTI JAaHUX MPO
YIoAM 3 KyMIBII-MIPOJAXy, 3 HaJlaHHS B OPEHAY Ta 3 PO3BUTKY 00 €KTIB HEPYXOMOI'O MaiiHa, 0e3
BUpIILIEHHS SKOT HE MOXJHMBE OyAb-fKe OLIHOYHE CY/DKEHHS, IO CIpsIMOBaHE Ha OTPUMAHHS
00’€KTUBHUX Ta OOIPYHTOBAHMX Pe3yJbTaTiB. Y paMKax I[i€l YaCTUHH PO3IJIHYTI O3HAKH 00’ €KTIB
CIIOCTEPEXKEHHS, 32 SAKUMHU MOXe€ BiJOYBaTHCh MOPIBHSHHS, CIIOCOOM BHMIPIOBAaHHS LIMX O3HAK,
BUJY IIKaJ BUMIPIOBaHHS, a TAaKOX MIJAXOIU 10 BU3HAYAHHS CTYIEHIO MoAI0HOCTI 00’ekTiB. TyT
TaKOX HaBeJECHI METOJIM aHaJi3y piBHA LIH Ta iX JUHAMIKH, METOIM BU3HAYEHHS CTaTUCTHYHUX
MTOKa3HUKIB Ta MPOLEeypH NOOYJOBH CTATUCTUUYHUX MOJIENIEN OLIIHIOBAaHHS.

Tperst yacTuHa CKJIAaJa€Tbes 3 TEM, IMOB’S3aHMX 3 CYYaCHOI MPAKTHKOK 3iCTaBIICHHS
MPOIaXiB, KamiTaii3aiii 10X0/IiB Ta 00YMCICHHS 3aJIUIITKOBOI BAPTOCT1 3aMIIIEHHS.

OcTaHHs YacTHUHA TNPHUCBSYEHHS MOJETIOBAHHIO TPOLIOBUX IOTOKIB JUII HEPYXOMOCTI Ha
PI3HHUX CTaisIX JKUTTS, IO BHUKOPUCTOBYETHCS TMPU OLIHII JEBEIONEPCHhKOi HEPYyXOMOCTI,
HEPYXOMOCTI 3 KOMEPLIHHUM MMOTEHIIaJIOM, IpY BUOOPI HaOLIbII €pEeKTUBHOTO BUKOPUCTAHHS Ta
IIpY BU3HAYEHHI 1HTEPECIB y MpaBi MOCTIHHOTO KOPUCTYBAaHHS 3eMJICI0, MPaBl OPEHIU Ta 3acTaBl
HEPYXOMOCTI.

CnopniBaemMocs, 110 aHOHCOBaHa KHWTA JIO3BOJUTH MPAKTHKYIOYHM OI[IHIOBA4aM OBOJIOJITH
HOBHMM IHCTPYMEHTAapi€M B OIiHIII MaifHa Ta MalfHOBUX IPaB.

Y Meromu i Momeni orinroBaHHs Hepyxomoro MaiiHa. Hasu. moci6. / O.1. Jlpamnixoscekuii, I.B.IBanosa, H.O.
Tepemenko. — K.: [TAT «Bimom», 2016. — 512 c.

> Oninka Hepyxomocri: Hagu. moci6. / O.1. pamikoscskuii, 1.5 Isanosa, F0.B.Kpymeric. — K.: TOB «CIK I'PYII
VYkpaina», 2015. — 402 c.
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