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OIHEHKA UMYUIECTBEHHBIX ITPAB 110 KPEJIUTAM:
npe3enTanusna [lopsaka oneHKu npaB TPeOOBaHUs MO 00sI3aTeJILCTBAM,
BO3HUKAIOIIUX BCJIEICTBHE MPOBeIeHUs KPeIUTHOH onepanuu

H.II. Jlebeow,
DOHO 20CYO0apCmMEeHH020 UMyulecmsa Ykpaunvl

T.A. Cupouw,
Hayuonanvnoui 6ank Yxpaunol

B.B. Ilonpaska,
Hayuonanvnoui 6ank Yxpaunol

m Mo4yemy 3TOT BONpOC BaxeH AnA YKpavHbl B LLENIOM?
HALIOHANBHUI
Wt » Ccbepa npUMeHeHUs OLieHKM npas TpeboBaHWa 3HaunTenbHO paclumpunack (1-as BonHa (2009-2012 rr.); 2-as BonHa
(c2014rr.)

» O6bem kpeauTHOro noptdenss YkpauHbl MO COCTOSHWIO Ha koHel mapTta 2017 roga coctaBwun noutv 967 mnppa
rpvBeH, B TOM Yncne 17 % - KpeAnTbl AOMOXO3ANCTB; 82 % - KpeAanUTbl HehMHAHCOBbLIX KOpropaLuii

» MeToandeckne pekomeHpaummn Gbinu paspaboTaHbl u yTBepxaeHbl ®oHAoM rocumylectsa B 2011 r., ogHako UX
cofepxxaHvie onuncbiBano obLMii anropuTM 1 He coaepkano HeobXoAMMO ANS NPAKTUKN KOHKPETUKN

» PaboTa OLEHLUMKOB = «TYPUCTUHECKMI NOXO4 MO MUHHOMY MOS0

» Vcnonb3oBaHune OLeHKM 3aKasumnkamm = nobas CTOMMOCTb MOXeT BbITb OCNopeHa 1 Joka3aHa ee HeJOCTOBEPHOCTb!

» 3Ha4nTenNbHO BLIPOCMO YNCIO KPUMMHAMBLHBIX A€M MO UTOraM OLIeHKW

TunuyHbIe criyyam npoBeAeHNsi OLEHKN NpaB Tpe6oBaHUsA

(Mepe HKaE Ona yened "
OmyyxdeHue npas & A2 s e Cydebuoe u Ynpasnetue

hunancosol UCIONHUMENBHOE
r / { ¢ v - s 2
Nans3y mpemeux Nuy OTRBRDCMI G . FA00NNEHHOCMBIO

FnaBHbIe Y4YaCTHUKM npoLecca

Lormkruky R Cvi
DUHBHCOBLIE (husuvsckue U ocydapcmesHHbie QueHOuHEE yoebrbie
uRCmMUmyms! PGph\L'\‘J‘(GCKUG pe2ynRrmopsl KoMilaruu OpeaHbH!
nuya)
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w B yem HoBennbl MNopsigka oueHKN? 5’;

HALIIO
BAHK
YKPATHU

B OpraHu3aunMoHHO-MeToANYEeCKUE:

= CTpPYKTYpUpOBaHbl 06EKThI OLleHKH, YTO NMO3BONsSeT MOAMMDULMPOBATL NPUMEHSIEMbIV
MeTOANYECKUIA anropuTM Ans Nobbix (He TONbKO GaHKOBCKUX) Lieneii OLeHKM

* BnepBble AaH YeTKUI NepeyeHb UCXOAHLIX AAHHbIX, HEOOXOAUMbIX ANs OLEHKM, a Takke
onpefeneH Kpyr Nl — OTBETCTBEHHbIX 3@ UX MOMHOTY M AOCTaTOMHOCTb (MyHKThI 5, 7 Mopsaka)

= OnpepgeneHbl Tpe6oBaHUs k 6a30BoI MHOPMaLUK ANs OLEHKU — PeecTpy oLeHMBaeMbIx NpaB
(nyHKT 6 Mopsiaka)

= [laHbl OAHO3HA4YHO TPaKTyeMble HOPMbl OTHOCUTENBHO rPYMNNMPOBKY AMNst LieNeii OLeHKM npas
TpeboBaHUs MO NPU3HaKy OAHOPOAHOCTH, B TOM YMCHE NpaBuna OTHECEHUS B rpynny AedOnTHbIX

KpeanTHbIX orosopoB (nyHkTbl 9 — 11 Mopsaka)

PasrpaHnyeHa OTBETCTBEHHOCTb 3aKa3uuKa u
oueHLMKa

YHucbmumpoBaH npouecc c6opa un ob6paboTku
MHdopMaUuun AnsA OUEeHKU

W B yem HoBennbl NMNopsaaka oueHKn? 5’;

HALIIOHATbHUA
BAHK

YKPAIHU

B MeToguyeckue:
* Ucnonb3oBaHWe AOXOAQHOIO U CPAaBHUTENbLHOMO NOAXOA0B
pernameHTUPYHOTCA He XenaHUeM /HeXenaHWeMm OLEHLLMKa Uinn 3aKkasyuka, a B
pe3ynbTaTe aHanu3a pbiHKa NoJoGHbLIX NpaB

Iﬂﬁ + CpaBHUTENbHbIN
noaxoen noaxopa

AKTUBHBbIA PbIHOK
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HALIOHANBHUA
BAHK

YKPAIHU

HALIOHATbHUI
BAHK
YKPAIHU

MeToaunyeckune nogxoabl

BICHUK OLIHKHN

JdoxoaHbin nogxoA;

MeTopn AUCKOHTMPOBAHMSA OEHEXHOIo NOTOKa

(peBepcusa He onpegensieTcs)

» [eHexXHbI NOTOK OT BbIMOMHEHNS YCITOBUI NO
KpeaMTHOMY AOrOBOpPY, OT peanusauum
npeameToB obecrneyveHunsi, OT BEPOATHbIX
nocTynneHun B cnyyae aedonTa AOMKHMKa

> BapuaHTbl nony4eHns goxoga u satpaT

» Y4yeT (haKkTopoB pbliHKa NP OLIEHKe
obecneyeHns

» AHanuTMYeckn NN CTaTUCTUYECKN

060CHOBaHHas BEPOATHOCTb MOralleHus

3a[10IKEHHOCTM Mo HeobecneyYeHHbIM 3anorom

KpeamTam

YueT BeposiTHOCTM AedonTa AOMmKHUKa, B T.u.

nyTeM CamMOCTOATENbHOro pacyeTa, ecnu

3aKa34MKOM OLIEHKMN Takasi BEPOSITHOCTb He

onpefenseTcsa CornacHo 3akoHoAaTenbcTea

» PblHOYHbIE hakTopbl NPy 060CHOBaHUN CTaBKM

OVCKOHTMPOBaHWSA (KanbKynsaTop pacyeTta

6e3pUCKOBOI CTaBKM)

Y

v

Kakue npobnemMbl 6aHKOBCKOW cucTeMbl YKpauHbl peliaeT

MopsaoK OUuEeHKn?

CpaBHUTeNbHbIN NOAXOA:
»MeToabl MynbTUNNUKaTOPOB, NONPAaBOK,
CTaTUCTUYECKOro mogenmnpoBaHua,
KOMBWHUpPOBaHNE METOA0B
>MeToa MynbTUNIMKaTOPOB:

€CTb MH(OPMaLUs 0 AOXOAHOCTM 06 HLEKTOB
CcpaBHeHus,

0OBEKT OLEHKM MAEHTUYEH OOBEKTY CpaBHEHMWSA
Mo BCEM VHbIM NpuU3Hakam (Kpome J0X0OHOCTH);
»MeToa nonpaeok:

0OBbEKT OLIEHKN 1 06 BEKT CpaBHEHWUSI NOA0OHbI
no GOMNbLUMHCTBY XapaKTepUCTUK;

ecTb Heobxoaumble AaHHble 06 obbekTe
CpaBHEHMS, MO3BOSISOLLME YNCTIEHHO 06OCHOBATL
(paccunTaTtb) nonpasky
»CTaTUCTUYECKUIA METOA;:

ecTb MHopmaLms 06 06beKTe cpaBHEHUS,
KOTOpPbIN Noao6eH 06BLEKTY OLEeHKM XOTS Bbl MO
O[JHOW XapaKTepucTmke

OLeHLL MK 0B6OCHOBbLIBAET CTAaTUCTUYECKYIO
MoZernb CaMOCTOSITENbHO

E

» Mo coctosiHMio Ha 01.05.2017r. 3a40MKEHHOCTb HennaTexecrnocobHbix 6aHkoB nepen HauvoHanbHbiM GaHkom
YkpauHbl (HBY) no ctabunmaaumoHHbIM kKpeamTam coctaBnseT 52 MnpA.rpH.

» B cooTtBeTCTBMM C 3akoHOAaTENbCTBOM YKpauHbl PoHA rapaHTMpoBaHusi BKnadoB dusndeckux nuy (PrBdIl)
peanuayeT akTVBbl HEMMaTEXECNOCOOHbIX 6aHKOB, B T.4. UMYLLECTBEHHbIE MpaBa Mo KpeauTaMm, ¢ Lenblo Bo3BpaTta
CpeAcCTB B GOKET U KIMEHTaM, KOTOpble BIIOXUIN CPeACTBa B 3TU HEMMaTEXeCnocobHble GaHKu.

OCHOBHbIe BMAbI 3anora, kotopble 6b1nv npuHaTbl HBY

locyOapemesinkie u
2BDaHMUPOSaRHNE
20cydapcmeom clnuaayuu

Hedsuxumocms

HIMyLUBCMEEHHINE [TDaca No
Kpedumam

FnaBHble y4YyaCcTHUKM npoLuecca

DoHO
20CYSaPCMBENNG20
MYLECISS
Yxpausl

HayuonansHed
GanK Ykpaurbl

Cond
2apaHmMUposaHUR
exnados
DUILMECKUX NUY

OyeHovwHbe
KOMIGHUL
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W PbIHOYHas cToMMOCTb o6ecneyeHusi NO NPOONeMHbIM Kpegutam
HennaTeXecnocooHbIX 6aHKOB

HALIOHATbHMI
BAHK
YKPAIHY Cnpase lJIHBasi CTOMMOCTD 321012 110 NPO0Jie MHBIM
KpeJnTaM ¢ pa3dHBKO# o THNY o6ecneye Hust
Bcero na
Tun obecnevyeHust 01.01.17, %
MJIH.TPH.
Kommepueckas HeBIDKIMOCTD 6369 5% COpancaIInnm CTOmMecTs TRI6C0 DO TPUAICMIMN KPLERTAN € P 1GHNKeR s Ty
Semust 2192 2% OBC P I o cacTamnim ns 11,0117
OCHOBHbIE CPE/ICTBA 4249 3% r————
TocynapcTBentble 1 - Komurgsecsm lewm oy
Fulnmibuin spesain AN T ™
TapaHTUPOBAHHBIC 2332 2% 5 [T Focrrape tamstin o
TOCY/IaPCTBOM OOJIMIaLH TApTA ORI
KopriopatusHble Kpeaursr* 78 018 57% ‘ AT e T
Po3HMUHBIE KpeaHTBI* 44 654 32% M
Beero 137 815 100% g

*Kopnopamusisie kpeounm vl 6KTIOUAION KpeOUm bl 100 KoM EPUECKYIO
HedgueuNOCT b U 0B Kpedum bl na Gusne

Posmuvuneie kpedumei Kapme, Kkpedume,
aemokpedum i, nompeumexscxue kpedume:

Koprops tesuuse
et

g

W OueHKa MMyLIeCTBEHHbIX NpaB Mo KpeauTam
nyaarexecnocoOHbIXx 6aHKOB: AeUCTBYKOWasa mogenb (1/3)

HALIIOHAMNBHUI

YKPAIHN

OueHKa KpeauUToB nraTeXxecnoco6HbIX 6aHKOB OCHOBaHa Ha onpegeneHuun
prHO‘-IHOﬁ CTOUMOCTU KpeauUToB C NOMOLbHO ANCKOHTUPOBAHUA OEHEeXHbIX
MOTOKOB

)

Mpouecc oueHku ekmodaem caedyroujue smanei:

Mony4yeHne ot baHka MHbopMaL MM MO KPeaUTY 1 3aeMLUUKY, BKIOYas cregyoLlee:
- Ka4eCTBO 06CNYXMBAHWUS 3a0MKEHHOCTMY;

- obecneyeHune (pblIHOYHAsi CTOUMOCTb);

- (hoMHaHCOBas OTYETHOCTb 3aEMLUUKA;

- MPOrHO3 AeHeXHOoro notoka no kpeauty (CF).

-

MpoBepka kpeanToB Ha cooTBeTCTBME TpeboBaHuam HBY

l

MpoBepka KOPPEKTHOCTM NporHo3Horo CF

OueHka nnaTexecnocobHOCTM 3aeMLumKa (TONbKO ANs OPUANYECKUX NULL)
PacuyeT pbIHOYHON CTOMMOCTU — AUCKOHTUpoBaHne CF

— N Y Y

[MoaroToBka 3aKknioYeHUs O PbIHOYHOM CTOMMOCTU KpeauTa

- _J «—_J «—_J
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Wﬁx OueHKa MMyLeCTBEHHbIX NpaB Mo KpeauTam
nyaarexecnocoOHbIx 6aHKOB: AeUCTBYKOLWasa mogensb (2/3)

HALIOHANBHUA =

YKPAIHU

PbIHOYHasi CTOMMOCTb OMNpeaernseTcs C UCMonb3oBaHNeM NpUBEOEHHON CTOMMOCTH
OyAyLMX AEHEXHbIX MOTOKOB, KOTOPbIE BYAYT MoMy4YeHbl MO KpeauTy, CornacHo dopmyrne:

" 17, x(1—IIP,)

PCK e — 3 )
ped o (1+CK;1;O)t,/T

PC,peo — PbIHOYHAS CTOUMOCTb KPEAUTA;
c

Jéo - acbdeKkTMBHAA NPOLEHTHasA cTaBka No CTabunusaunoHHOMY KpeauTy,
npeaocTaBneHHOMY baHKy-40mKHUKY

t; - KONUYECTBO [HeN 4O BO3HUKHOBEHUS i-r0 IEHEXHOTO NOTOKa;

K=1.... n;

T - konu4yecTBo AHen B rogy (365,366)

N - KONNYECTBO AEHEXHbLIX NOTOKOB;

I, - pasamep k-ro oxxugaemoro AeHexHoro noToka;

1P, - nokasarernb pucka KpeguTa

W’}& OueHKa MMyLeCTBEHHbIX NpaB Mo KpeauTam
naarexecnocoOHbIX 6aHKOB : AencTByrOWwas mogensb (3/3)

HALIOHATbHUI A
BAHK

YA OueHKa CTOMMOCTU KpeAauTa, NpeaoCcTaBNeHHOro nnarTeXxecnoco6HbIM 6aHKOM
L topugnyeckomy nugy OO0 "ABC" )
( OcHOBHble XapakTepucTuku Kpegurta: \
MpoueHTHaa | OcTaTok 3af0MKEHHOCTH, OBecnedeHme no kpeanTy
Data cTaBka 3KB. IPH.
KpeawTHOrO| Nata Baniora B Knacc
norosopa nor KpeauTa | Tun Pa:soMep, 3aponxeH- npocpo- 3aemMwmka Tun oBecnevenus PbIHOYHaA CTOMMOCTb,
cTaBKu % HOCTb Gennas TPH..
QZ.OA.ZOll 10.06.2020, UAH duke 15,0 238 749 676 0l 3 Kommepuyeckasi HeaBWKUMOCTb 775703 67y
[ Kpeout cooTBeTcTBYET BCem TpeboBaHusim HBY ]
[ MpPOrHO3HbIN AeHEeXHbI NOTOK COCTaBMEHO KOPPEKTHO ]
/ PuHaHCOBOE COCTOSIHME 3aeMLLMKa YA0BMNeTBOpUTEnbHoe (knac 3aeMwuka — 3): \
OTtyeTHas Yucno mecsiueB B | O6wumi Huctan OCHOBHbIe Bcero Cch-rE;eu 3anomken 3anonkeHHOCTa EBITDA /
ara nepuone noxon EBITDA | npu6bins / cpeacTsa aKTME0R HbIA HOCTb No | no KpeauTam / MpouenTul
A y6biTOK KanuTan |Kpeautam EBITDAroa.
31.12.2015 12 340 509| 129 186 82 685 94 250 457 205 39942 253 036 2,0 3.5
31.03.2016 3 98 042| 38 328| 24 381 95 495 448 142 64 322 254 450 1,7| S,y
PacueT pblHo4Ho cToumocTm (ocyLecTBnsieTc B MS Excel coyHkumen «4UCTHS»)
AdbchekTUBHAA NPOLIEHTHAsA CTaBKa No ‘ BeposaTHocTb MporHosHbIi AeHeXxHbI noTok (CF) no KpeauTy, 3KB. FPH.
cTabunu3aunoHHOMy Kpeauty npedonTa (PD) | Teno kpeauta | MpoueHTb! Bcero Bcero, B3BeweHHoe Ha PD
L 15,19%) 20%| 238 749 676 74550047] 313 299 723] 250 639 778 )
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q.ﬁg OueHKa uMyLLeCTBEHHbIX NpPaB Mo KpeauTam
HenmaTexecnocobHbIX 6aHKOB: AeUCTBYyOLWan Moaensb (1/3)

HALIOHANBHUN
BAHK

onpeaneneHun HavanbHOM LeHbl peanu3aunn Takmx KpeguTtos C

YKPAIHU
OueHKa KpeaUTOB NnaTeXxecnocobHbIX 6aHKOB OCHOBaHa Ha
NOMOLLbIO AUCKOHTUPOBAHUA AEeHEXHbIX NOTOKOB

—

[ lMpouecc oueHKu eknoyaem credyroujue amanai.

Mony4yeHue oT BaHka MHopMaLMK NO KPeaUTY U 3aeMLLVKY, BKIoYas criegyiollee: }

-COCTOAHUE O6CJ'Iy)KVIBaHVIF| 3a40JKEHHOCTU;

-obecneyeHune no Kpeauty;

-hvHaHCOBas OTHYETHOCTb 3aeMLLMKa U CBA3AHHbIX NNL;

-B3bICKaHMe 3a40J1)KEHHOCTU (BHeCy,CI,eGHOG B3bICKaHWe, NpeTeH3NoHHO-UckoBas paboTa 1 1.1.)

!

OueHka PbIHOYHOW CTOMMOCTU obecneyeHus no Kpeaouty

!

BbisiBNeHne cBA3aHHbIX C 3aeMLLMKOM JUL, aHanu3 AesTenbHOCTH, d)lechosoro COCTOAHUA 3aeMLLnKa n
CBA3aHHbIX Y C Lenblo onpegeneHna nnaTexecnocobHOCTM AOMKHUKA

!

[AHanma MHbOpMaLMK o NpoBefeHHON paboTe no B3bICKaHUIO 3a0JKEHHOCTU U aHanu3 NepcnekTMB U CPOKOB

B3bICKaHWA 3a40J1XKEHHOCTH

!

PacueT HayanbHoOW LieHbl peanusauum MMyLLEeCTBEeHHbIX NpaB Mo Kpeauty

-/ __J _J

%‘rg OueHKa MMyLeCTBEHHbIX NpaB Mo KpeauTam
HenJaTeXxecnocobHbIX 6aHKOB: AeMCTBYyHOLWAan Moaenb (2/3)

HALIOHATbHUI A
BAHK
YKPAIHU

HavanbHas ueHa peanusauum onpeaensieTcs ¢ NCnonb3oBaHNEM NpuBegeHHON

CTOMMOCTM ByayLLMX OEHEXHbIX MOTOKOB, KOTOPbLIE ByAyT NOMyYeHbl NO KpeauTy, no

dopmyne:

PV = __CR
1+ D+k)"

PV - HayanbHas UeHa peanusauuym UMyLLECTBEHHbIX NPaB MO KPeAUTy

D - 6a3oBasi cTaBka ANCKOHTA Ansi AEHEXHbIX MOTOKOB, paBHa CPpeaHEB3BELLEHHON

poxopHocty OBIM3 (o6nuraumin BHyTpEHHEro rocyapCTBEHHOIO 3anma ¢ 0X040M 10

norawleHusl) Ha BTOPUYHOM PbIHKE CO CPOKOM obpalleHust oT 1 oo 2 net

k - npemus 3a puck, paBHa 5%;

t - cpok, HeobxoanMbI Ansa obpalleHns B3bICKaHNs Ha 3aroroBoe UMYLLIECTBO (neT),

3aBUCUT OT CTaAuN B3bICKAHUS 3a0/MKEHHOCTH;

CF, - OeHexXHbIN NOTOK, PaBHbIN:

*CYMMe 3a[0IKEHHOCTM, ECIM 3aeMLLUMK U/Nnn PUHaAHCOBbIE/MMYLLIECTBEHHbIE

nopy4mTenu n/vnu rpynna cBA3aHHbIX N1, B LIENIOM SABASITCA NaTexecnocobHbIMu;

*MEHbLLEN BENNYMHE U3 OBYX: CYMME 3a40SPKEHHOCTM UM PbIHOYHOM CTOMMOCTHU

obecneyeHns, ecnv 3aeMLyK u/vnu crHaHCOBbIE/MMYLLECTBEHHbIE NOpYyYnTENV U/Mnu

rpynna cBsi3aHHbIX MWL, B LLENOM SBMSTCS HEMMaTeXecnoCoOHbIMMN.
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OueHKa nMmyLLLeCTBEeHHbIX NpaB Mo KpeauTam
HenaTeXxecnocobHbIX 6aHKOB: AeMCcTByHOLWan moaenb (3/3)

BICHUK OLIHKHN

HALIOHATbHUI

YKPAIHU

OnpeaeneHne HavyanbHON LieHbl peanusauum Kpeauta, NnpeaocTaBNeHHOro yxe
HennateXecnocob6HbIM 6aHKOM opuandeckomy nuuy 000 “XYZ"

/

OCHOBHble XapakTepucTuku Kpegurta:

\

@Mmoe MMYyLLIECTBO

fara MpoueHTHas cTaska 3apoMmKeHHOCTb NO KpeauTy, 3KB. uah
KpeauTHoro flara | Baniota T 8 Teno rMpoueHTb!
nor KpeauTa vn cero o a o
Aorosopa " Pa3mep, % an Tb | [He# npocp b | [Hen npocp
26.04.2013| 31.03.2015|UAH Pukc 17,0 75101 782 60 492 777, 792 14 609 005| 644
O6ecneyeHne nNo Kpeagwu
Tun oBecnevenns PbIHOYHas MopyuuTens MpuHyauTenbHOM B!
CTOMUMOCTb, IpPH..
Kommepueckas 1. Mo 3aeMLuyuKy 1 nopyumuTenio — ANENNALMOHHLIN CYA (PelleHne NepBoil UHCTaHLUK B
HeABWXUMOCTb 47 499 440|Komnanusa CBA|nornbay 6aHka).
9 787 453 2. Mo 3anory — cyA NnepBoOM MHCTaHLUK.

/CDVIHGHCOBOG COCTOAHME 3aeMLUMKa

~

ﬂ’acqu HavyanbHOM LeHbl peanusauuvx

HensaTeXecrnoco6HbIN: Craska OBI3 17.22%
000 “XYZ”, KomnaHnusa CBA, Tpemus 3a puck 5%
MITH.FPH. mnH. EBpo
CraBka AMCKOHTUPOBAHUS
2014r. | 28 | 2014r. | 2015r. A P 22,22%
2015r.
Yuctuit noxon 610,9| 225,4 288,7| 1914 WHdopmaLmsi no Kpeanty
EBITDA -62,4 -25.9 17,1 9.9 Baniota kpeauTta UAH
Yucras npubbins / 3a0MKEHHOCTb B IPH. 75101 782
y6bITOK -545,7|  -374,7| -78.7| -58,7 CTonmocTb 3anora, rpH. 57 286 893
OcHoBHble Wndopmauus no 3aemwm
Heo60pPOTHLIE aKTUBbI 3,4 5,2 1354 117,8 MnartexecnocoBGHOCTL 3aeMLLmKa HennatexecnocobHbii
Bcero akTuBbl 5182,3] 5380,0 239,9 186,6 Pacuet NPV
Co6CTBEHHbIN KanuTan 34,8 -337,9 94,6 35,9 Craausi NPeTEeH3MOHHO-MCKOBON Heckonbko craauii
3aA0MmKeHHOCTb NO pabotbl
kpeautam (Debt) 863,81 168,6| 101,9| 107,5 Cpok AMCKOHTUPOBaHUS, NeT 1,65
Debt/EBITDAroa 139 -226 60 109 C1aBKa BCKOHT/DOBAHNS 22.22%
EBITDA/MpoueHTbI -0,9| -0,5| 0,2 y \ J

Mopaenb OLeHKU MMyLLLeCTBEeHHbIX NpaB Mo KpeauTy,
cornacHo HoBoro lNMopsiaka oueHku (1/8)

HALIOHATbHUI
BAHK
YKPAIHU

OnpepfeneHve CTOMMOCTU KpeAMTOB OCHOBbLIBAETCS
Ha pacyeTe NpUBEAEHHON (TeKyLLeln) CTOUMOCTM
BEPOSITHbIX ByAYyLUMX NOTOKOB MO KPEAUTY C y4eTOM
oXuaaeMbix yObITKOB N0 KpeauTy B Criyyae ero
nedonTa (EL).

CTOoMMOCTb KpeauTa COCTOUT U3 CyMMbl ABYX
yacrew:

MNMepBas YacTb CTOMMOCTU KpeauTa - 3T0
B3BELUEHHasi Ha BEPOSITHOCTb NOMyYeHust
npvBegeHHas CTOUMOCTb ByayLLmX NOTOKOB MO
KpeauTy (noralieHne OCHOBHOW 3a[0MMKEHHOCTH MO
KpeauTy, NPOLIEHTOB, KOMUCCUIA U T.N.), KOTOpblE
6yayT onnayeHbl 3aeMLLIMKOM B COOTBETCTBUM C
YCMOBUSIMU KPeAUTHOrO AOroBopa.

BTopas yacTb CTOMMOCTM KpeauTa - 3TO
B3BELLEHHast Ha BEpOSITHOCTb AedonTa
npuBegeHHas CToUMoCTb ByayLLmX NOTOKOB MO
KpeauTy, KoTopble ByAyT NonyYeHsl B cryvyae
AeconTa 3aemiiyka (NMPUHYAUTENBHOE B3bICKaHVe
3a[0MmKeHHOCTH, AoBpoBONbHAsA peanusauus

3anora n/unu umyLecTsa 3aemMLumKa/nopyunTens,
n06poBosIbHOE YacTUYHOe NoralleHne kpeauTta
3aeMLumkom/nopyymTenem n ap.)

MEY
COF, ]
= W x (1 =FD) x FR,
k=1 !
DiFy )
. EW x PD % FR.,
k=1 #

NEV — cTOMMOC TE NPaBE TpeBoBaHWA No 0BA3aTENECTEAM NO
KON THOMY OOFOBORY,

CCF, = paisep k-1o YWCTOM QEHEXHON NOTOKA NO KPEQMTY,
KOTOREEA BYOeT Nomues KPegUTOpoM B COOTBETCTEMH ©
YCNOBUAMY KPEQMTHOND HOMBOQE, HOMMHWPOEEH B BAMNKTE
KpEOWTa;

k=1_.n;

1= KONHECTED YNCTEI QEHERMEX NOTOKDE NT KPeOMTy,
P — BepOATHOCTE GedhanTa QonEHAKS;

DCF, — paisep H-ro YWSTOoN QEHSRHOM NoToEa no

WP THOMY QOMBGRY, SoTORRA SYOET Nany-en
KPEOWTOPOM B GrydHase 0ed-onTa JaeMumes, HOMWHWPOBaH B
BANKTE, B KOTOPOR CYZET HOMWHWDOBEH BKTME, 33 CHET
koTopon GyOeT BILICKaHD 3800MEEHHOCTE;

DR, — cTaBKa QUCKOHTS, ONPELEnASTER oTHENEHD Qe
HANOGA BanoTe C, B KOTOPOR HoMWsMpoBan COF, naK
DCF,

iy - EONWYECTEO QHER OT QETH CUEHEM OO SETH (Nepuoga)
BOIHWKHOBEHMA K-M0 UWCTOND GEHERH0M NOToKA;

T - konuuecTeo gHeR B rogy (365 368)

FA, - ochumanisHeIA KYPS FPMBHE & Banone ©
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BICHUK OLUIHKW Ne 2 (47) kBiTeHb-4yepBeHb 2017

‘ ¥ Mopgenb OLEeHKM UMYLLEeCTBEHHbIX NpaB Mo KpeauTy, r"‘
cornacHo HoBoro Mopsiaka oueHkm (2/8) 0
HALIIOHAMNBHUA
YA
n OnpegeneHWe CTABKM OAWCKOHTUPOBaHWA
CTasxa AWMCKOHTMPOBAHMA onpenenseTcA Ha Gaie wogeny ueHoobpasoBaHWA aBKTHBOB
(Capital Asset Pricing Model, CAPM)
DR_ = ﬂ_lr + 8 = {Rm —er} + RP;
DR, - cTaBka AMCKOHTUPOBEHMWA;
Ry — Ge3pMcKOBan CTEBKa OOKOOHOCTM;
£ - KoaPDUUWEHT YYBCTEMTENEHOCTIA OOXOOHOCTH = MPYNNE KPEgMTOR, KOTOpPOR
COOTEETCTEYET OUSHWBAeMLIA KPeaMT, K MIMEHEHWAM DBIHOHHON SOXOOHOCTH NO BCeMm
GAHKOBCKUM KPEAWTaM,
R, — pPHIHOUHEA QOXOOHOCTE NO BoeM GEHKOBECKMM KPEOWTEM B COOTEETCTEYWLYEN BAMOTE;
RP; — Npemus 38 HECMCTEMHBIA DICH, XEPaKTEDHBIA ONA ONPESENEHHOR A rPyNnbl
‘ ¥ Mopaenb OLEeHKM UMYLLEeCTBEHHbIX NpaB No KpeauTy, r"‘
cornacHo HoBoro Mopsiaka oueHkm (3/8) 0
HAUI()SFL»:'I'](I:HMH
VKPAM [ Kanbkynatop pacyeTta 6e3pMCKOBOM CTaBKM [OXOQHOCTU ]

BespuckoBas ctaBka 4OXOAHOCTU ONpeaenseTca OTAeNbHO AN Kaxaoro kpeauTa.

OcHoBoWl anst onpefeneHns 6e3pnuckoBoi CTaBkn JOXOAHOCTY ABNsAeTca 6a3oBasi kpmBasi 6€CKyNOHHON JOXOOHOCTH,
koTopasi ctpoutcst no OBI'3.

= =

Ba30BaR kpWeaR BecKYNOHHOA ACKOOHOCTH PACCYHTEIBAKITCA N0 JEHHEIM haKTUHSCTEN 2EKNEHEHHL W
BsINCNHEHHLX Aoroeopos no OBM3, HOMWHUPOBEHHEIX B COOTRETCTEYIOWEN BANKTE, G NPUMEHEHREM
NapaseTpHeScRo Moaend Henseosa-Curena:

o b (L) (L
5p—fu+|[?'1“T+.ﬂ'z T_E

&, » CNOT-CTAEXE QA CPOKA D, KOTOPaA ABNAETCA CEIyNETATOM DACUETOR NO MOLENH,
2 - GROK, AN\ KOTOROND RACCYHTHBASTCA CNOT-CTANKA, B rogax;
B - ponrocpouHLIi hakTop KpWeol GecKyMOHHOR 4OXOQHOCT, KOTODHIA onpegenfeT ofWwmA ypoeeHs KpMBOR
(T2, NPOLUEHTHEY CTABOK), YESMWSSHUE KOTOHOMD NEMEOIMT K ofuiemy pocTy NPOUEHTHEN CTABO (COBAT KPUBONA
Ha rpadhine BBEpE) W HaoBopoT,
Ay - xpaTEocpoYHLIA dasTop EprBoR BackyNoHHOR QOMOOHOCTH, KOTOPLIA ONPEOSNAST HAKNOH KPWBOA, pOCT
KOTOROMD NPWEDOMT K GONes peakomy NOBSILLEHWED KPATROCDOUHBLY NPOUEHTHEL CTAE0K OTHOCHTENEHO
AONroCEpouHBD M HaoBopoT;
B; - cpeaHeEcpoYHLIA chakTop KpUBOR BecyNoHHOA DOXGAROETH, HOTOPRIA onpefenAeT hapary (AN KPUBKIHY)
KPMBOA, POCT KOTOROMD NPHECONT K OWYTHMOMY NOBRILLEHWEY CREAHECRONHER NPOUEHTHEIX CTABOK HA hone
HEIHIHHTEMNEHOND HIMEHEHMA KRETHOSDOUHBIE B A0NMCPoMHEN NPOGEHTHER CTasoK W Haobopor,;
T = PACYETHEIA NADAMETD, KOTOPEIA BNWAET HA GOpMY W YDOBEHE KHEOR BECKYNOHHOR oNOAHOCTH, OTPANAA
AWHAMAEY 1 HANPABNEHNE OBSEHWA CPEqHEEPOUHEE NPOUYEHTHBX CTABOK, HEGONBWWE IHAYEHNA KOTOROM
MPUBGOAT & Boneweny pocTy Gones Qramuse CpeqMecpoqHsl NPOLSHTHLE CTABOK ¥ HA0GOPOT (TO 80T
OTBEYEET 38 NONOMEHWE BENYKNOCTH KprBod BeceynosHoi QoxoaHocT)

- MATEMATHUSEKAN KOHCTAHTA, ABNASTEA OCHOBOR HATYRANEHEIX Norapisdiscs, & = 2 T1E281 8268450045
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Ne 2 (47) kBiTeHb-4yepBeHb 2017 BICHUK OLUIHKA

m Mogaenb OUeHKN MMYLLEeCTBEHHbIX NPaB MO KpeauTy, rr\‘
cornacHo HoBoro lNMopsiaka oueHku (4/8) 0

HALIIOHAMNBHUA
BAHK

YKPAIHH [ KanbkynsaTtop pacyeTta 6e3pMCcKOBOi CTaBKU AOXOQHOCTM * ]

7

Kpuean BeckynoHHON AOXOAHOCTH NO rPUBHEBLIM
0OBIr3

- (10T CIANNS € OELITIEDbSAN ML i M DO 0N

* OdbmumanbHblii cailT HaumoHanbHoro 6aHka YkpanHbl

www.bank.gov.ua

w Mopenb OLeHKU MMYLLEeCTBEHHbLIX NPaB Mo KpeauTy,
cornacHo HoBoro lNMopsiaka oueHku (5/8)

HALIIOHATbHUA
YKPAIHU [

(2

KanbkynsaTtop pacuyeTta 6e3pucKoBOIN CTaBKU JOXOAHOCTU

~

linoT-cTaEn, KoTopeie GOopMARYoT BasoEyl KpuEyi BecKyNoHHOA JOXOOHOCTH, ABNAKITCA CTABKOH © HENDEpbIBHER
HAUNCTIEHAER NPOLEHTOE
[nA nepecOa oT CNOT-GTABGN G HENPePHBMEM HAHWSNEHREM NPOUEHTOR K 20-{EkTMEHOA CNOT-GTANNE G SHErOHbIM

HANMENEHWEM NROLEHTOD :;r, MENONBIYETEA CReayowan hopuyna:
s, =e% -1

e ETUBHAA CNOT-CTABKE C ERErSHLIM HIUMCNEHMEM NPOLEHTOR .'.';'r W ABNAETEA BESpUCHOB0A & TARKSA
[ OCTH, HO QNA KOH HOMD COOES 0.

PAaccHUTHBASTER YNETAA NDUBEQEHHAR CTORMOGCTE KEEIWTE HA OCHORE COCTABNEHHON NPOrHOE JEHERHBIX NOTOKOS
[CCF 1 DCFL) ¢ yaeToM BepoaTHOCTA SedhonTa, CRONSE BOIHHKHOBEHWR KOKO0 OTOSNBHOMS NOTOKS W
e ETHBMHLN CNOT-CTABOK ¢ MBrOIMEL HAHHENEHHREM NPOUEHTOR, PACCHRTAHMEX SNS EAWA0T0 KOHEPETHOND CROKa
BOIHWEMOBEHWR JEHENHEIX NOTOKDE:

n n
CCF DCF,
NEV = Z—" % (1 — PD) % FR, + Z—* % PD % FR_.

Eaas?)” sy

nporHo3a AeHexHbix notokos (CCF, 1 DCF,) ¢ y4eToM BepOoAaTHOCTU AedorTa, CPOKOB BOSHUKHOBEHNSA KaXXA0ro
OTAENbHOro NOTOKa M paccYMTaHHOM YMCTON NPUBEOEHHOW CTOMMOCTM KpeauTa ¢ noMoLLbio dyHKumn MS Excel

PaccuntbiBaeTcs GGSEMCKOBaﬂ CTaBKa AOXOAHOCTU RLFU'IH KOHKPETHOro Kpeauta Ha OCHOBE COCTaBfIEHHOIro
YUCTBHAOX().
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BICHUK OLUIHKW Ne 2 (47) kBiTeHb-4yepBeHb 2017

‘ % Mopenb oueHKN UMYLLLECTBEHHbIX MpaB Mo KpeauTy, rr\1

cornacHo HoBoro Mopsiaka oueHkm (6/8) 0
HALIOHANBHUA

A [ PacueT koacpcpuumeHTa 8 1 npeMun 3a HecMCTEMHbIN pUCK RP ]

KoadhdmumeHT YyBCTBUTENBbHOCTU AOXOAHOCTH MPYNMbl KPeAUTOB K U3MEHEHUSIM PbIHOYHOW [LOXOAHOCTM MO BCEM
©aHKOBCKUM KpeauTam v Npemus 38 HECUCTEMHBIV PUCK, XapakTePHbIN AN onpefaeneHHoi rpynnbl KpeanTos,
paccyuTbIBalOTCS HA OCHOBE CTaTUCTUYECKUX AaHHbIX O PbIHOYHOW [OXOAHOCTU ONPEeAErIeHHON rpynnbl KPEANUTOB,
PbIHOYHON JOXOAHOCTU NO BCemMn BaHKOBCKUMU KpeanTamMu 1 napaMmeTpoB 6a30BoW Kp1BOWM 6ECKYNOHHON [OXOAHOCTY.

ﬁ'@#‘“““e“‘ B ANA kamnod A rEYNNe KPERMTOR ONPafenfeTe no deopuyne \
cov{R;, R}

L dAR,)
cov (R, K, - KOBAPMALIWA PoIHOUHGR GOKGOHOCTH KPEGWTOR A MPYNNkl & PRIHOUHOR QoNOOHOETER MO BEEM
BarHnoBcemm KpaauTam,
o ({Ry) - BMCNEpCHMA PEIHCMHOA 0OXOOHOCTHA NO BoeM GAHEOBCEMM KpaoMTaM.
KOBapUayMa PreHouHoR QONOOHOCTA KEPSOUTos 0 rpynng ¢ PeiHOUHOR QOX0AHOCTEH o BeeM BaHRoBCDMm
HPSONTAM W OMCMERCHA PREOMHOR Q0NOOHOCTA MO BoeM GaH0BCRM KPeOMTaM onPEOemAKTCR Mo CIenywwpm
hopaynam:

cov (R, Ryy) = B LR Bhn), T (Ry) = Bealfatal”
.l?f — PhiHOYHARA GONOHOCTE KPEAWTOR A MPYNNG B K- Mepuoge;

R, = cpEOHERIBSWEHKAR PhIHOYHAR OO0XOOHOCTE KPSIMTOR I-A IPYNNL 38 BCe BpaMA HabnogeHui;

Ry, = puiHoHHaR SOXOOMOCTD MO BOEM BAHKOBCKMM KDEOMTAM COOTBETC TBYIOUER BAMKTH B k-M NepHO0e;

i — CPEOHEEIBEWEHHAR DEHOMHER JOXNGIHOCTE N0 Boan GEHKDECKAM KPEIMTAM COOTEETCTEYIOWEA BANKTH 33
BCE BpeMA HaBningeHHi;

k=1_..m
\.’Qﬂnuuecmo Hafinwoesni /

‘ ¥ Mopaenb OueHKU MMyLLeCTBEHHbIX NpaB No KpeauTy,
cornacHo HoBoro lNMopsiaka oueHku (7/8)

BAHK [

PacueT koacpcpuumeHTa 8 1 npeMun 3a HecMCTEMHbIN pUCK RP

YKPAIHU

MpemMyA 38 HECHCTEMHLIA pUCK RP; xapakTeprayeT HACKONLKD PUCK NO KPEAWTEM A rpynne \

OTNAYASTCH OT DEI.“EI‘D PHCEA NG BCEM BAHEOBCEMM KpenuTam, Ara MPEMHA MOMET UMETE 1

OTPULATENEHOS SHAYEHWE, HANPHMED, SCNH KPEOWTE! [-A FpYNNGI ABNAKITCA MEHaS PHCKOBaHHEIMM

YEM B ENOM Boe DAHKOBCKME KpeauThl. MNpeMiuR 33 HECKCTEMHEA PHCK PACCMMTEIBASTCA N0

cnenywauen opayne;

R'PI = JI?r_n'ﬁll * R,., _R_r’r K(l_.ﬂl}

it = CpENHEBIREIWEHHAR PRHOMHER OOXOAHOCTE KPEAWTOS [-A FPYNNE 38 BCE BPEMSA HADNKOEHWA;

f,, — CPEOHEBIBEIIEHHAA PRIHOYHAA AOXOAHOCTE NO BCEM GaHKDBECKUM KpEaMTam

COOTBETCTEYHNUEN BANKOTH 38 BCE BPaMA HabBmomeHuR;

fy; - cpenHesIsewenHan GEIPMCKOBARA CTRBKA QOXOAHOCTH [ANA COOTBSTCTEVOWETD CPOKa

KPSOMTOR /=@ TPYNNGl COOTBETCTEYIOLEH BanioThl 38 BCE BPEMA HabhnogeHi (paccuMThiBaIOTCA Ha

oCHOBE Da30B0N KpHBOW DECKYNOHHOW QOXOOHOCTH),

B; - koachehMLBEHT YYECTEMTENEHOCTIA AONOMHOCTIA KPSOMToE -3 FEYNNE K HIMEHEHUAM PhiHOMHOR
wnp,uocm no BoaM DAHKOBCKMM KPEQUTAM.
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Ne 2 (47) kBiTeHb-4yepBeHb 2017 BICHUK OLUIHKA

m Mopaenb OueHKM MMyLLeCTBEeHHbIX NpaB Mo KpeauTy,
cornacHo HoBoro lNMopsaka oueHku (8/8)

HALIOHATbHUI
BAHK
YKPAIHM

OueHKa CTOUMOCTU KpeauTa, NpefocTaBfeHHOro naTeXecnoco6HbIM GaHKOM
ropuagunydeckomy nuuy 000 "ABC"

e N

OCHOBHbIe XapakTepucTuku Kpegurta:

MpoueHTHaa | OcTaTok 3af0MKEHHOCTH,
Ob6ecneyveHue no KpeanTy
DNata cTaBka 3KB. IPH.
KpeawTHOTO) Nata Baniota Bra Knacc
AoroBopa for kpeauta | Tun |Pasvep,| 3 - Tvn P [ , TPH.
cTaBKku % HOCTb NN
YeHHasA
22.04.2011] 10.06.2020, UAH |®ukc 15 238 749 676 0| 3 Kommepuyeckasi HeaBWKUMOCTb 775703 GD

PacueT pbIHOYHOW CTOUMOCTU

MpOrHo3HbLI AGHEXHBIN NOTOK MO KPEAUTY COrNacHO yCNoBMi AOTOBOPa MpuBeaeHHas
(CCF), 3KB. rpH. CTOMMOCTb
CraBka BeposaTHoCTL NpPOrHo3Horo
AUCKOHTUpOBaHus| AeconTa (PD) Teno kpeauTa MpouenTLl Bcero l [ 0 NOTOKa B

CCF cnyvae gecdonta
(PVDCF), 3KB.FpH.

23,2% 20% 238749 676 74550 047| 313 299 723 216 659 929

CTE

m Pestome

HALIOHANbHMI
BAHK
YKPAIHM

MonoxutensHoe BNusiHue BHeAPEeHUs HOBOW Moaenu

~N
CTaH.qapTuaupyeT nogxoAbl K oleHKe nMylecTBeHHbIX npaB no
Kpeautam Ansa BcexX y4HaCTHMKOB pblHKA OLEeHKU B YKpaMHe

BKIOYaeT:
-MoTokn cornacHo KoHTpakTy ¢ yyeTom PD;

OacT BO3MOXHOCTb COCTaBNATbL NPOrHO3 AEHEeXHOro NOTOKAa, KOTOPbLIN
-MoTokm B cnyyae fedonTa 3aeMiumka (0T 4OGPOBONLHOMO NoralleHust

33[10/HKEHHOCTU UNW peanusauun 3anora). J
Moaenb no3BonsieT yuuTbiBaTb AOMNOMHUTENbHbIE PUCKU NPU OLIEHKe )
MMYyLLEeCTBEeHHbIX NPaB No KpeauTam (PUCK NIMKBUAHOCTU, lOpuanYeckue

PUCKM U T.N.) J

Mopenb no3sonsieT NpUBeCcTU NoaxoAbl K OLeHKe MMYLLeCTBeHHbIX npaB )
no kpeautam K MC®O Standarts 13.

)
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BICHUK OLUIHKW Ne 2 (47) kBiTeHb-4epBeHb 2017

CHEHUPUKA ONPEAEJEHHS CTOUMOCTH
AKTHUBOB JEUCTBYIOLEI'O NPEAIIPUATUSA
ITPU BBIIAYE U HE BO3BPATE KPEJIUTOB

AHU. Mapkyc
IIpeoceoamensy Oxcnepmruoco Cosema YOO

Bua crommocru. IlpakThika ONEHKM 3aJ0rOB HABOJMT HAa Pa3MBIIUICHHUS, 4YTO HE BCE
U3MEpSeTCsl apIIMHOM pPbIHOYHOW cTouMocTu. [lompoOyeM paccMOTpeTb HEKOTOphIE AaCIHEKThI
OLICHKHU.

PbiHOYHAs CTOMMOCTBH MJis LeJeil KPeAUTOBAHUS MOXKET 3HAUUTENbHO OTJIMYAThCS OT
PBIHOYHON CTOMMOCTH 3TOTO K€ OOBEKTa, HO OmpeaereHHas s 1eied mpojaxu. Pasnuna
3aBHCHT OT TOT'0, HACKOJBbKO CBOMCTBa OOBEKTa OLIGHKH M CErMEHTa pPbIHKA, B KOTOPOM OH
HAXOJUTCSI, TO3BOJISTFOT OOBEKTY BBIMOJHUTE (DYHKITUHU 3aJ10Ta.

Ha npakTtuke (B 0GaHKOBCKOW cpene) JAOBOJBHO YacTO HUCIOJB3YETCS TEPMUH «3allOroBas
CTOMMOCTH». BaHKOBCKHME CiTy’)Kalllue MCIOIB3YIOT €ro KaKk B YCTHOW pedH, Tak M B JOKYMEHTaxX
KaK CHHOHUM: TO CyMMBbI KPeJIUTa, TO CTOMMOCTU O0OBEKTa 32 BEIUETOM 3aTpaT Ha €ro peaanu3aluio.

Uem MBI pacrosiaraéM B TEOPETHUECKOM IL1aHe?

Bsrisinem Ha onipeaenenue, npusenennoe B MCO 2007, MITO 2. o. 3.5 [1].

3anoroBasi cToMMOCTb. CTOMMOCTh HMYIIECTBA, KOTOpas OIpe/AelieHa C MOMOIIbIO
paccyauTeNbHOTO H3y4YeHHUs Oyaylied TUKBHIHOCTH HMYIIECTBA C YYETOM JIOJITOBPEMEHHBIX
CYILIECTBEHHBIX ACMEKTOB HMMYIIECTBA, OOBIYHBIX W JIOKAJIbHBIX PBHIHOYHBIX YCJIOBHH, a TaKKe
TEKYIIET0 ¥ MPHUEMIIEMOr0 albTePHATHUBHOIO HCIIOJNb30BaHUsS HMyllecTBa. CHEKyIATUBHbBIC
3JIEMEHTHI HE MOT'YT IPUHUMATHCS BO BHUMaHUE TIPH OTNPEACIICHUN 3JI0TOBOM CTOMMOCTH.

Otuer 00 ompenereHUH 3aJOTOBOM CTOMMOCTH JOJDKEH OBITh BBIIONHEH B YETKUU U
po3padHbiii crocod (1o omnpeaenenne coaepkutcs B nupektuBe EBponapiamenta 2006/48/EC).

B onpenenennn peub UAET:

® O PBIHOYHBIX YCJIIOBHSX, OMPEACISIONINX MECTO OOBEKTA Ha PHIHKE,

® 0 JIUKBUTHOCTH UMYIIECTBA,

® 0O CYHIIECTBYIOIIEM U aTbTEPHATHBHOM HCIOJb30BaHUU 00BEKTA,

® O JMHAMHKE W3MEHEHHMS CTOMMOCTH OOBEKTa BIUIOTh [0 OKOHYAHHUS KPEAUTHBIX

OTHOIIEHUH.

Bbonee mpuemnemoe onpeeneHne NpuBeIeHO B Halelt padore [2]:

3anozoeas cmoumocms o0bvekma oOyeHKu - 3TO CTOUMOCTb, OINpeAeNeHHas Ui Lejeil
ofecnieueHrs KPEAWTHBIX O00s3aTENbCTB C Y4ETOM OCOOEHHOCTEeW ero (YHKIMOHHUPOBAHUS B
Ka4ecTBe MpeaMeTa 3aJIora.

[TpuBeneHHOE onpeneneHue B 001eit opMe YIUTHIBAET JIBA ACIIEKTA:

® OTMEYEHHOE BBIIIE OTIWYME PHIHOYHOW CTOMMOCTH B YCJIOBHSX CBOOOJHOTO PBIHKA M

KpEIMTOBaHMUSI,

® Hanuyue y 00bEeKTa OIEHKU OMpeeeHHbIX (YHKIUN — QYHKITUH 3a10ra.

[TopoGyem 4TO-TO OrOBOPHUTH, YTO-TO (HOPMATH30BATh, O UEM-TO JOTOBOPHUTHCS.

A TOTOBapUBATHCS CIICTYET:

® 0 B3aMMOOTHOIICHMIX KPEIUTOPA, 3a€MIIHNKA, OLICHIIINUKA;

e 00 0COOCHHOCTSX METOOJIOTHUHU OIIEHKH MPEAMETOB UTIOTEKH U MHOTO UMYIIIECTBA;

® 0 acmekTax oOpalIeHHs B3bICKAHUS B YCIOBUAX HEMOTAIICHUS KPEINTA.

O6parumcs k crangaptam RICS [3], cy3uB cerMeHT ucclie0BaHus 10 00BEKTa, HMEHYEMOTO
KaK «IeicTBymomee npeanpustuey. OleHKa CBOAUTCS K OMPEICNICHHI0 Haumboiee BEepOsITHOU
PBIHOYHOM CTOMMOCTH MMYIIECTBa, KOTOPOE€ MOXET OBIThb C(HOPMHUPOBAHO B IEIOCTHBIN
MMYIIECTBEHHbI KOMIUJIEKC [0 MPOU3BOJCTBY KOHKPETHBIX BHUIOB NPOAYKIUU, U HMEET
HauOOJIBIIYIO TOJIE3HOCTh U LIEHHOCTh UCKIIIOYUTENILHO B COCTaBE IEJIOCTHOIO MMYILECTBEHHOTO
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KoMIUiekca. [1oo0HbIe 1ETOCTHBIE MMYIIIECTBEHHBIE KOMIUICKCHI BBICTABIISIOTCS HA MPOJAXKY
L[ETUKOM, a HE YaCTSIMH.
Hcxonst U3 TOro, 4To Mpu 3aKIIOYEHUH MIIOTEYHOTO JIOrOBOpa MpeaycMaTpUBacTCsl Bbllaya
KpeAuTa MO OTIENbHBIM JOrOBOpaM, B KOTOPBIX B KayecTBE 3ajora BBICTYIMAIOT OTAENIbHbIC
AKTHUBBI, OLEHIIUK pa3/IeIbHO BBHIMOJHIET OLIEHKY OCHOBHBIX CPEJICTB, BXOJAIIUX B COCTaB
L[EJOCTHBIX UMYIIECTBEHHBIX KOMILJIEKCOB.
Crieyer OTMETUTh, YTO COBOKYITHAsI CTOUMOCTh aKTUBOB, HA OCHOBaHUHM KOTOPBIX BO3MOKHO
chopMHUPOBATh LEJIOCTHBIM HMYIIECTBEHHBI KOMIUIEKC, CTOMT 3HAYUTENbHO OOJbIle, YeM
CTOMMOCTh OTHEJIBHBIX IOJOOHBIX AaKTHBOB, IOCKOJBKY YYHUTHIBACT PA3HUILy MEXKIY YKe
CO3/IaHHBIM OOBEKTOM M COBOKYITHBIMHU 3aTpaTaMH Ha CO3/1aHHE HOBOTO MOJI00HOr0 00BEKTA.
[Ipeanonaraercsi, YTO OLEHIIMK HMCIOJB3YET CIEIUAIbHOE MPEANOI0KEHUE: OIICHUBAEMbIE
MMYILIECTBEHHBIE KOMIUIEKCHI, PAacCMAaTPUBAIOTCA KAaK MMEIOIIHE KOMMEpPYECKUN MOTEHIUAIL.
OueHIMK BIpaBe HCIOJIB30BATh CIECIHMAIBHOE MAOMYIICHUE, YTO aHAJOTW4Has JeATEIbHOCTh
OyIeT OCYUIECTBIATHCA U B AalIbHEHIIIEM.
B cBs13u ¢ 3TUM, IpUHUMaeTCs KaTeropusi croumoctu (B coorBeTcTBuM co Ctanaapramu RICS
[3] B uacTtHOCTH, AOoKyMeHTa VPGA-4 «Valuation of individual trade related properties» — Ouenka
HEJIBIPKUMOCTH, KOTOpasi MPelyCMOTPEHa JIJIsi KOHKPETHOTO MCIOJIb30BaHMs). DTO COOTBETCTBYET
MOHSATHIO  PHIHOYHOM  CTOMMOCTH  MOJIHOCTBIO  YKOMIUIEKTOBAHHOTO  00OpYyIOBaHUEM
HMMYIIIECTBEHHOTO KOMILIEKCA C YYE€TOM KOMMEPYECKOTo noreHnuana (cm. [4] «BecTHUK OleHKN,
YOO, Ne3, 2016 r., cratesa «KoHuenuus pbIHOYHON CTOMMOCTH MMYIIECTBA MHPU Pa3INYHBIX
YCIIOBUSIX OLIEHKH).
OueHka CTOUMOCTH J1efiCTBYIOLIEr0 MpeANpUusiTUsE
CrouMocTh  JCHCTBYIONIETO  TPEANpPUATHS —  OTO  CTOMMOCTh,  CO3/1aBaemasi
(GYHKIIMOHMPOBAaHHEM YCTAaHOBHBIIETOocs Ou3Heca, paccuMTaHHas Ha 0a3e KaluTalu3aluu
MpUOBUTA ATOr0 OM3HEca. JTa CTOMMOCTH BKIIOYAET BKJIAJ 3€MJIHM, 3JaHUN, 000pYyIOBaHUS,
rynsuina U apyrux HMA. Ecnu npoaykuusi nmpeanpuarus HaXOOUT CHPOC, TO CTOMMOCTh
MPEANPUITHS MOKET pacCMaTPUBATLCA KaK peiHOYHAsA. OTAeNbHBIC EUHUIIBI OM3HECa MOTYT OBITh
paccuuTaHbl METOJOM PaCIPECIICHHUS.
[Ipu olleHKE CTOMMOCTH JEHCTBYIOIIETO WPEANPUATHS, KaK TMPaBUJIO, YUUTHIBAIOTCS
CJIeIYIOLME TapaMeTpPhl:
® HOPMAaTHBHO 3aKpEIJICHHBIC MPaBa Ha 36MJTIO U 3]IaHUS;
® VYCTaHOBKM, MAIIMHBI M 000pyIOBaHUE, JBM)XKUMOE UMYIIECTBO, XO3SHCTBEHHBIN
WHBEHTapbh, Me0OeIh, KOMIUICKTYIOIINE U almaparypa;

® BOCIIPUATHE PHIHKOM KOMMEPYECKOIO MOTEHIIHNANA, UCKIII0Yas EPCOHAIbHBIN T'YIBUILIL, a
Tak)Ke MOTEHIIMATbHAas BO3MOKHOCTh MOJTYYEHUs / MPOICHUs IEHCTBUS CYIIECTBYIOIINX
JUEH3UH, pa3pelieHnid, CepTU(UKATOB U CBUAETEIbCTB;

® TIPEHUMYIIECTBA, CBS3aHHBIE C JIOOBIMU JIMIICH3USIMH, Pa3pelieHUus MU, cepTUUKaTaMUu U
CBUJICTEIHCTBAMHU, KOTOPHIE MOXHO TIEepeIaTh (MIePEyCTYIHTh).

[TogoOHbIE TIpeANpPUITHS HWMEIOT OJM3KOE€ COOTHOIICHHE MEXAYy IIEHOM W TaKuMU
(MHAHCOBBIMU TIOKA3aTENSIMU, KaK BBIPYYKa, MPUOBLIb, EHEKHBIH MOTOK, CTOMMOCTh aKTHBOB,
roJIoBOM 00BEM TPOJAX B HATYpPAJIbHOM BBIPOKEHHHM, TPOCKTHAs WM (akTudecKas
MIPOU3BOJICTBEHHAS MOIITHOCTh. B CBsI3U ¢ OTCYTCTBHEM OCTOBEPHON (DMHAHCOBOW OTUETHOCTH IO
[ETIOCTHBIM HMMYIIIECTBEHHBIM KOMIUIEKCaM, (OOBEKTaM OIIEHKH), a TaKXe MO TPEINPUSTHSIM-
aHajoraM, OIICHIIMK MOXET HCIOJIb30BaTh MYJIbTUILNIMKATOP, KOTOPBI OpPUEHTHUPOBAH Ha
COOTHOIIICHUE MEXKIYy IIEHONW TPEMTOKECHHs, WM TPOAaX, W TIOKazaTeleM JesATeIbHOCTH
LEJIOCTHOTO HMMYHIIECTBEHHOI'O KOMILUIEKCA B HATYPaJIbHOM BBIPAXKEHUU, T.€. MYJIbTHUILUIMKATOP:
Iena / [IponsBoacTBenHas montHoCTh npeanpustus (Price / Capacity).

OlLieHKa OCHOBHBIX CPEACTB, BXOJSIIMX B COCTAB I[EIOCTHOI'O MMYIIECTBEHHOIO KOMIUIEKCA,
OCYILIECTBIISICTCSl HUCKIIIOUMTENbHO C LEJIbI0  pacmpelielieHus IMOJyYeHHOT0 B paMKax
CPaBHUTEIBHOTO MOJIX0/1a COBOKYITHOTO Pe3yJibTaTa CTOMMOCTH MEX]y OT/IEIbHBIMU aKTUBaMHU.
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Pacripenenenrie HOCUT CyObEKTHBHBINA XapaKTep W 3aBHCHUT OT METOJIOB pacydera, BRIOpaHHBIX
aHaJIOTOB, MOJHOTHI UCXOJHOU HH(OPMALIUU, CTPYKTYPbl UMYILECTBA.

IIpumep

B kauecTBe WILIIOCTpalliK PacCCMOTPUM MIPUMED:

3epHOBOI TEPMHHAT 10 TIepepaboTKe U XPAaHSHHIO 3€PHOBBIX.

CocTaBJisIIonue:

® 3cMENIbHBIA Y4aCTOK;

® 37aHUS U COOPYKCHUS

® METATMYECKUE CHUIIOCca, 000pYIOBAHHBIE MEXaHU3MAMH.

B ycnoBusx monydeHHS KpeauTa, KaKk MPaBUiIO, OICHIIHUK OMpEeAesieT MaKCHMalbHBIC
3HAYEHUS COCTABIISIOUINX:

® 37aHUS U COOPYKEHUS — BCEMHU TPEeMs MOIX0IaMu;

e 000pynOBaHUE — CPABHUTEIHHBIM U 3aTPATHBIM MOAXO0I0M;

® 3eMJII0 — CPABHUTEIBHBIM MTOIXO0/I0M.

3auacTyro, B YCIOBUSX IPEIOCTABICHUS KpeauTa POPMUPYIOTCS TPU KPEAUTHBIX JI0TOBOPA,
rJie TIPEJIMETOM 3aJI0Ta SBJISETCS YKa3aHHOE HMYIIECTBO.

B To xe Bpemsi cyMMa pPBIHOYHBIX CTOMMOCTEH YKa3aHHOTO MMYILECTBA MEHBIIIE CTOMMOCTH
I[[EJIOCTHOTO UMYIIECTBEHHOTO KOMILIEKCA (JICHCTBYIOIIECTO MPESAIIPUSITHS ).

Croumocts [IMK ompenensercss CpaBHUTEIBHBIM TOIXOIOM, TJE HCXOJHBIMH JaHHBIMU
SIBJISIIOTCSI:
® CTOMMOCTH IIepepabOTKU U XpaHCHHSI 3epHA, OTHECEHHAsS K €JIMHUIIC MOITHOCTH (Hamp., 1T
3epHA); TP ITOM JUISI METALTMYESCKUX CHIIOCOB U HAIOIBHBIX CKJIAI0B MYJIbTHILTUKATOPHI
OyayT pasHble;
e 00beMbI (MOIIIHOCTh) — B TOHHAX.

Bo3MoKHBIE BapUaHTBI paclpeiesIeHUs I0Iy4YeHHON CTOMMOCTH KOMILIIEKCA!

Bapuanr 1.

e CTOMMOCTh 3JaHUH U COOpPYKEHHMH OmpeAesnsercs IO PBIHOYHOW cTOMMOCTH (110
CPaBHUTEIBbHOMY WU JOXOJHOMY MOJXOAY);

e CroumocTs 000pyI0OBaHUS ONPEAEIAETCS 10 CPABHUTEIBLHOMY MJIU 3aTPATHOMY MOJIXOLY;

e (OcCTaTrok CTOMMOCTH NPUIIUCHIBAETCS 3€MJI€; 3Ta CTOMMOCTh cojepkutr Habop HMA
(HanMuue KIMEeHTYpHhl, MPEOAOJIEHHbIE CTapTOBBbIE TPYAHOCTH, TYIABWILI NPEANPUATUS U
np).

Bapmuanr 2.

e (CrouMoCTh 37JaHUI U COOPYKEHUH (OmpeaenseTcs Takke Kak B Bapuanre 1);

e CTOMMOCTh 3€MEIBHOIO YydacTKa (IIpaB Ha 3€MEJbHBI YYacTOK) OIpenenseTcs
CPaBHUTEIBHBIM IOJX0I0M;

e Croumocth  00OpynOBaHMA, B  T.4. JIOPOTOCTOSIETO  (CIELUATU3UPOBAHHOTO)
orpejensercss Meroja octarka. MIMeHHo oGopynoBaHue (C METAJUIMYECKHMMM CHIIOCAMU)
npunuceiBaeM ctonmocts HMA, onpenesnstonias HEHHOCTh NPEIITPUATHSA.

Curyanus

A Tenepb 0OpaTHMCs K IByM 0003HAYEHHBIM CHTYAIUSIM:

e BBIJIaYa KPEIUTA,

® HCBO3BpAT KpeauTa.

B mepBom ciydae, Kak MpaBHIIO, ONPENENSCTCS BEPXHSS I'PaHUIA BO3MOXKHOTO JHAaIa3oHa
PBIHOYHON CTOMMOCTH UMYIIECTBA.

D10 00yCIIOBIICEHO ABYMS OOCTOSTEIHLCTBAMU:
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e pemyranuel (IOBEpHEM K 3a€MINUKY); HAa MOMEHT B3STHS KpEIUTa 3aeMIIUK BHYIIACT
J0Bepue; ero OM3HeC-TIIaHbl TIOJTHBI ONITUMU3MA,

e BeJMYMHA KpeauTa OyAeT MoTy4eHa YMEHbIIEHUEM CTOUMOCTH Ha KOA((ULIUEHT CCYIHOrO

obecrieuenus (ot 0,8 1 HIKE — B 3aBUCUMOCTH OT TIOJIUTUKU OaHKa).

B 3THX yCcrnOBUSX NpPHUHATHE MaKCHMMAJIbHBIX 3HAYEHUH COCTABISIOMUX ((PYHKIIMOHATHHBIX
CTPYKTYp NPEANpUATHS) HE BBI3BIBACT HEMPUMHUPUMBIX CHOpPOB U pasHoriacuid. [losTomy naxe
pa3fenbHOE OIpeNeeHue CTOMMOCTH AaKTHBOB (34aHus — OOOpyJOBaHHME — 3€MIis) BIIOJHE
MpUEeMIIEMO ISl 00erX CTOPOH.

WHoe 1e10 HeBO3BpaT KpeauTa.

Penyranus nogopBaHa, OTHOILLIEHUSI UCIIOPYEHBI; Cy/leOHasi cCCTeMa BBISICHEHUS! OTHOIICHUN
3amyIieHa (Cy/pl, KacCalluu, MONBITKH MPU3HATH JI0TOBOPAa HUKYEMHBIMU U TIP.)

bank, uyBcTBysl ceOsi OOMaHYTBHIM, MBITAETCS CTOMMOCTh MMYIIECTBA MPHUPABHITH K CyMMeE
nonra (¢ yaerom mrpadoB u rneHun). Takoil moaxo1 B KOpHE HEBEPEH, MTOCKOJIBKY ITpadbl ¥ IEHN
HEe MOTYyT (hOPMUPOBATH PHIHOYHYIO CTOUMOCTb.

3aeMIIMK, B CBOIO OYepe/ib, MBITACTCS 0Ka3aTh BHICOKYIO CTOMMOCTH 3ayiora (akTuBOB). 1
MMEHHO B ATOW CHUTYyallMH ACHCTBUTEIbHAS IEHHOCTh KOMILIEKca (popMHUpYyeTCs paccCMOTpEHUEM
00BEKTa B IIETIOM, KaK JCHCTBYIOUIETO, C paCHpEACICHHEM «II0 COCTaBisomum». M 3mech
BXHEHIIUM YCIIOBHEM SIBIISIETCS BO3MOXXHOCTh (DYHKIIMOHUPOBAHUS MPEANPHUATHS 10 CBOEMY
Ha3HAYEHUIO, 0e3 mepexo/ia Ha Kakue-In00 albTepHATUBHBIC BApHAHTHL. B OONBIIMHCTBE CilydaeB
3TO TMPOCTO HEBO3MOXKHO, TOCKOJBKY TMPEANPUATHS CIEeHUATHU3UPOBAHHBI  (2JI€BATOPHI,
MAacCJIOKHPOBOM KOMOWHAT, 3aBOJT KOMOMKOPMOB H TIp. ).

Ecnu xe npeanpustue «yMepiio», TO CTOUMOCTb aKTHBOB OIpPENEIsIeTCS BO3MOXKHOCTBIO MX
JAJIbHEUIIIETO NCIOJIb30BaHHUS:

® HEABIKMMOCTH KaK KOMIUIEKca MepenpoUIMpPOBAaHHBIX 3AaHUA U COOPYKEHUH,

PacToIOKEHHBIX Ha 3eMEIIbHOM Y4acTKe;

e 000pymoBaHHS — HanOOJIEE IIEHHOTO KaK HHIMBHUIyaTbHOE, OCTATBHOE — JIOM.

Bo3MoskeH W Takoil BapHaHT — IIEHHOCTH TPEJCTABISICT 3eMEIbHBIN y4acTOK, B CIy4ae €ro
PacToOKeHUs B IIEHTPE TOPOa, OCTATILHOE — HA CIIOM U <«JIOM.

Ho »TO0 yXe dYacTHOCTH, ompeaensieMble KOHKPETHBIMHU YCIOBUSMHU. [Ipumepom Moxker
CIIY)KUTb «KOHKPETHOE» TMpEeANpUATHE, OOBEKTOM 3aJora KOTOPOTO SIBISIETCS «IpPEBHEE»
UMYIIEeCTBO, pa3merieHHoe Ha @paniysckom OynsBape (r. Opecca). CTOMMOCTH 3€METBHOTO
y4acTKa TaKOTO MPEANPUATHS CYIIECTBEHHO BHIIIE CTOMMOCTH UHBIX aKTHBOB.

BriBoasbl

1. CTouMOCTh MMYIIECTBEHHBIX KOMIUIEKCOB ((YHKIIMOHATBHBIX EIMHHI]) MOXKET
OTIPEeNeNATCS B IIEJIOM C TOCIEAYIOIIUM PACIpeleIeHUeM MEXKIY COCTaBJSIFOIIMMH, a He
HA00OPOT — OMpeeNieHue CTOMMOCTH OTJEIBbHBIX COCTABIISIONINX.

2. Xapakrtep pacrpeesieHHuss CTOMMOCTH MEXITy aKTHBOB MOXET OBITh pPa3judeH —
Ba)XHO HE OLTUOATHCS MPH OMPEEICHUH CyMMapHO CTOMMOCTH.

3. OnmpenerneHrne CTOMMOCTH aKTHBOB B CHUTYaIlMM BBIIAYM W HEBO3BpaTa KPEIUTOB
UMEET CBOIO CIENU(UKY, CBI3aHHYIO, BO-TIEPBBIX, C IEHHOCTHIO AKTUBOB — «JI0» M IIOCIEY.
Ba)xHBIM actieKTOM SIBJISIETCS. OTHOIIICHHE CTOPOH, UX MOTHBAITHSI.

CIIUCOK UCHTIOJIB30BAHHBIX NICTOYHUKOB

1. Mexnynapoansie Ctanaaptsl Ouenku, 2007, K.

2. TlpakTuka OIeHKH UMymecTBa. Bompockr n mpobiemsr kpeauroBanus NeS, 2011, K.

3. Cranmaprsl onienku RICS, 2013.

4. «Bectauk omenkn», YOO, Ne3, 2016 1., ctaths «KoHmenmusi pbIHOYHONW CTOUMOCTH
MMYILECTBA MPU PA3JIUYHBIX YCIOBUAX OLIEHKH)

18



BICHUK OLUIHKW Ne 2 (47) kBiTeHb-4epBeHb 2017

OIIEHKA ITPAB TPEBOBAHUA 110 KPEAUTHBIM 1OI'OBOPAM B CUCTEME
O®OHIA T'APAHTUPOBAHUA BKJIA/IOB ®PU3NYECKUM JIMIOAM

11.A. Abnoncxuii,
6e0yWull NPoheccuoHan cekmopa OYeHKu Heniamexncecnocoonvix bankos @I'BDJI

3a mocieHNe HECKOJIBKO JIeT B YKpanHe ¢ OAaHKOBCKOTO PhIHKA OBUIO BBIBEJCHO OOJIBINOE
KOJIMYECTBO OAHKOBCKHMX yupekaeHH. Tpu roga Hazaja B cTpaHe padorano 180 6aHKOB, Temephb
paboTaronux (UHAHCOBBIX YUPEKIECHUH OCTAIOCh OKOJO TOJOBUHBI OT 3TOM mudpsl. baHkw,
BBIBOJIMMBIE C PbIHKA YEPE3 MPOLEAYpPY JUKBUIAINH, HaXoasTcs 1o ynpasieHuem OI'BOJI.

AKTHBBI TUKBHIUPYEMBIX OAHKOB, KOTOPBIE JIOJDKHBI OBITh MPOIAHbI B TIPOIECCE TMKBUAALINN
(MHAHCOBOIO YYpPEXKACHHS, JOCTATOYHO pa3HooOpa3Hbl. Cpeau HUX €CTb HEIBUKHUMOCTD,
aBTOTPAHCIIOPT, 000PYyI0BaHUE (MPUYEM 3TU aKTUBBI MOTYT OBITh KaK YUCTO OAHKOBCKHUMH, TaK U
0ojee crienMaTu3UpPOBAHHBIMU, KOTOPhIE TPUHUMAIOTCS Ha OallaHC 0aHKOB B paMKaxX MpPOBEIACHHUS
MIPETEH3MOHHO-UCKOBOW PabOTHI 1O 3aJI0TaM), IEHHbIE OyMaru, npaBa TpeOOBaHUS 1O KPEAUTHBIM
JIOTOBOPAM.

[Tocnennsisi KaTeropust 3TO camas KpyIHas 4acTh akTUBOB OaHkoB. Okono 80% akTHBOB
HEIUIaTeXKECOCOOHbIX 0aHKOB — 3TO0 KpenuThl. [loutn Bechb KpenuTHBIM mopTdens
JUKBUAMPYEMBIX OaHKOB sIBIsieTCS NPOOJIEeMHBIM W He oOciyxuBaercs. Menee 5% u3 umcia
3a€MIIUKOB MPOJIOJKAIOT BBIMOJIHATH Iepe]] OaHKOM CBOM 0053aTeNbCTBA MOCJE MPU3HAHUS €T
HEIUIaTEeXECIIOCOOHBIM.

Jns  oueHku akTHUBOB OaHKOB, KOTOpble HaxoasTcs moj ympaBienuem OI'BOJL,
MIPUBJICKAIOTCS HE3aBUCHMBIC OILEHOYHBIC (DUPMBI, UX OTUYETHI HUCIOJB3YIOTCS JUIS TIPUHSATHS
peuieHuil o ynpaBJeHUI0 akTuBaMu B cucteme. Kpome Toro, y @onna ['apanTupoBaHus BKIaJ10B
¢ 2015 roxa neficTByeT BHYTPEHHSS METO/IMKA OLIEHKU aKTUBOB OaHKOB, OTHECEHHBIX K KaTETOpUU
MPOOJIEMHBIX WJIH HETJIAaTeKECTIOCOOHBIX.

Orta Metonuka onpenensier nopsiok aeicTBuil pabotHukoB MoHAa Mpu OLIEHKE CTOMMOCTHU
aKTUBOB 0aHKa, OTHECEHHOTO K KaTErOpUU MPOOJIEMHBIX MM HEIIaTeKECIIOCOOHBIX, B TOM UUCIIE
JUIS TOCHEAYIOLIEr0 CpPaBHEHUS pEe3y/lbTaTOB OLEHKH C OTYEeTaMU CYOBEKTOB OLIEHOYHOM
NEeSATEIbHOCTH. Pe3ynbTaThl OLIEHKU 110 BHYTPEHHEW METOUKE SIBJISIOTCS BCIOMOTaTEIbHBIMU U HE
MOTYT MCIIOJB30BAaThCs KaK €IMHCTBEHHBIN MCTOUYHMK JIJISl MIPUHATUS YNPABICHYECKUX pEIICHUMN
@doHgoM MO akTUBaM OaHKa. Pe3ynmpTaThl OIEHKU C HCIONb30BAaHHEM BHYTPEHHEH METOAMKHU
OLIGHKH, MOTYT OBbIThb MCIIOJb30BaHbl JUIsl KOHCYJIbTAllUH MpPHU ONpPEIEICHUH HadalbHOM IIEHbI
MPOJaXKU aKTUBOB HEIIATEKECTIOCOOHBIX OAHKOB Ha OTKPBITHIX TOprax. Pe3yiabTaThl pacueToB Mo
BHYTPEHHEH METOJMKE SIBISIOTCS CIPAaBOYHBIMU TPU OMNPENEICHUU CTOMMOCTH AaKTHBOB
MPOOIEeMHBIX OaHKOB JJISl MPUHSATHUS YIIPABICHYECKUX PEIICHUN.

YacTh METOIMKH MOCBSIIEHA OLIEHKE MpaB TpeOOBaHUS MO0 KPEIUTHBIM JJoroBopaMm. B ocHOBe
JeKaT AJIEMEHTHl JOXOAHOTO MojXxoAa. Bce OOBEKThI OLEHKH pPa3ieisioTcs Ha JIBE 30HBI —
pabotatoniie U He paborarolue KpeauTHble noroBopa. COOTBETCTBEHHO, KaXK[ash 30HAa HMEET
CBOM MEXaHU3M YJIOBJIETBOPEHHs MpaB KpeauTopa. Pabouas 30Ha — JIEHEKHBIE MOCTYIICHUS
MIPOTHO3UPYIOTCSI OT HOPMAJIBHOTO OOCTYXHBAaHUS KpEAWTa, MOTalleHus 3aJ0JDKEHHOCTH B
COOTBETCTBUM C IutaHOM. IIpoOneMHas 30Ha — JEHEKHBbIE MOCTYIUICHHUS MPOTHO3HPYIOTCA OT
peaMzalMy MpaB 3ajorojepskarens (Impojaka 3ajora) a TaK K€ BO3MOXKHBIX allbTEPHATHUBHBIX
HCTOYHUKOB. J[7151 KaXK1011 30HBI CYIIECTBYIOT CBOM MOAXO/bI K OLIEHKE.

Paboratomue kpeautHele noroBopa (a ux B ympaBienun DOI'BOJI HaxomuTcs oudeHb
HEeOOoJIbIII0e KOJIMYECTBO) OLIEHUBAIOTCS 10 HKOHOMMYECKHM IOKa3zaTessiM. J[eHeXHbIe MOTOKH, B
COOTBETCTBHUH C TPa(PUKOM TOTAIIECHUS TPUBOATCS K TEKYIIEMY MOMEHTY TI0 CpPETHEH Ha PBhIHKE
CTaBKE KPEAUTOBAHUS B PAMKaX CPABHUMOTO KPEIUTHOTO IIPOIYKTA.
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[TpoGiieMHBIE KpeAUTHBIE AOIOBOpPA (@ 3TO CaMblii MacCOBBIM IIACT KPEJUTHBIX JOMOBOPOB B
aKTHBaX JUKBUAUPYEMbIX OAHKOB) OLIEHUBAIOTCSA IO MPOTHO3aM OT pabOThI IO MPUHYAUTEIEHOMY
BO3BpaTy 3aJ0JDKEHHOCTH. J[IsI KpeauTOB, KOTOPBIE SIBISIOTCS OOECIICYCHHBIMHU, JCHEXKHBIC
NOTOKH (OPMHUPYIOTCA IIyT€M MOJCIUPOBAHMS CHUTYyallUH NPOJaXH OOECHeueHUs B PaMKax
IIPOBEJECHUS NPETEH3MOHHO-UCKOBOM PAabOTHI MO KPEIUTHOW 3a10/KEHHOCTH. IIporHosupyemsie
JCHE)KHBIE IIOTOKM IPUBOAATCA K TEKYIIEMY MOMEHTY II0 CpEAHEH Ha pPBIHKE CTaBKe
KpEIUTOBAaHUSA. MOMEHT HACTYIJICHUS COOBITUS — MOJIyYEHHsI JEHEKHOTO MOTOKA, OMpeAeseTcs
Ha OCHOBAaHMM aHaJIU3a CTAJAMU MCKOBOM pabOThbl, HA KOTOPOH HAaXOAMUTCS MPOLIECC B3bICKAHUS Ha
naty oueHku. Yem Omke KpeauTop HaXOAUTCS K MOMEHTY IOJIYYEHHUs JE€HEKHOI'O MOTOKA, TEM
MeHbIlIe AUCKOHT. KpoMe Toro, aasi KOppeKTHOro ydera IeJIoro KoMiulekca (pakTopoB, KOTOPbIE
MOTYT BJIMATH Ha caM (haKT MOJY4YEHHUs MOTOKA, BBEJACHA JECTHUIA KOI(P(HUIMEHTOB, KOTOPHIC
OINMCBHIBAIOT T€ WM HHBIE OCOOCHHOCTH KOHKPETHOM 3aJ0JKEHHOCTH U HUX MOTEHLUAIbHO
BJIMSIHUE HAa BEPOSITHOCTh YIOBIETBOPEHUS TpeOOBaHUI 3a cUeT 0OecreueHusl.

K ocHoBHBIM (akTopaMm, KOTOpbIE MOTYT OKa3blBaTh BIIUSHHE Ha TIPOLIECC B3BICKAHUS
BHyTpeHHss Metoauka OI'B orHocHuT:

dakrop Bo3MmoskHblIe cieHapun

JOJDKHUK MITH IOPYYHTEIb CYILECTBYET

OOJDKHHUKHU MPHUOCTAHOBJICHBI KaK FKOPUANYCCKHUE JIUIIA, O6’I)HBJ'I€HI)I B PO3LICK
nin ymepiu (00bsBICHBI yMEPIIUMH), CPOK 0(hOpMIIEHHS IPAaBONPEEMCTBA
(HacnemcTBa) mMpormmen

JOJDKHUK M IOPYYUTENN IPUOCTAHOBJICHBI WIIN YMePH (0O BSBIECHBI
YMEpIINMHU), HO €CTh IIPABOMPEEMHUKH (HACIETHUKN)

IIpu3Hak oTcyTCTBUSA
JOKHUKA JIOJDKHUK U TOPYYMTENIN HAXOISATCS B HACEJIICHHBIX ITYHKTAX, HA TEPPUTOPUHU

KOTOPBIX OPraHbl I‘OC}’I{apCTBeHHOﬁ BJIACTU BPECMCHHO HC OCYICCTBIIAIOT
CBOM ITOJTHOMOYHMA

JOJDKHHUK U MOPYUYUTECIIN HAXOJATCA B HACCJICHHBIX ITYHKTAX,
PACIIOJIOKCHHBIX HA IMHUH COIPUKOCHOBCHUS

JOJDKHUK M IOPYYUTENN HAXOAATCS HA BPEMEHHO OKKYITUPOBAHHOM
TEPPUTOPHH

JIOJDKHUK TIPU3HAH GaHKPOTOM, M OAHK He SIBJISIETCS €ANHCTBEHHBIM
00eCIIeYeHHBIM KPEAUTOPOM COMIOCTABHMOTO BIMSHUSL, KOTOPBIH HMEET
Tpusnak GankpoTcTBa npaBa Ha aKTHBBI JOJDKHUKA/TIOPYIHTEIIS

JTOJKHHKA
JIOJDKHHK HE IPU3HAH OAHKPOTOM (MM OaHK - €MHCTBEHHBIA KPEAUTOP

MaKCUMAJIbHOT'O BJIMSIHHA, UMECT IIpaBa Ha aKTUBbI JOJDKHUKA )

B KpCAUTHOM [I€JIC UMCHOTCS BCC NOKYMCHTBI

OTCYTCTBYIOT HEKOTOPBIE JOKYMEHTHI (KpOME JIOTOBOPA O MPEIOCTABICHUU
KpEeJUTa U JIOTOBOPOB 00ECIICUCHHS)

OTCYTCTBYIOT JOTOBOpPa / IMeroTCS HOTapHaJIbHO 3aBEPECHHBIC KON
AOTOBOPOB O IMMPEAOCTABJICHUU KPEANUTA, 3aJ10ra (I/IHOTGKI/I) C BOBMO>XHOCTBIO
HUX BOCCTAHOBJICHUA

IlonHoTa KOMILIIEKTA
JIOKYMEHTOB B KPEIUTHOM
Jene

OTCYTCTBYIOT JIOTOBOPA O TIPEIOCTABICHUH KPEIUTa, JIOTOBOPA 3aJI0Ta
(umoTtexu) 6€3 BO3MOKHOCTH UX BOCCTAHOBJICHHUS (CYIOM MPHU3HAHO
OTCYTCTBHE TIpaBa TPEOOBAHUS IO KPEIUTHOMY JOTOBOPY)
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dakTop

Bo3MmoskHbIe cLieHapUn

IIpu3Hak HaMM4us apecta /
3arpera Ha OTYYXKICHUE

OTCYTCTBYIOT apecCT U 3aMpPeThI

Ha oOecrieueHre HaJIOXKEeH apecT (B X0JIe yroJOBHOI'O TIPOU3BOJICTRA,
HAJOTOBEIH apecT U T.1I.) OHUM WU OoJiee CyObeKTaMu, KOTOPEIe He

oOecriedeHue / akTUBOB | SIBJISIFOTCS OaHKOM-KPEIUTOPOM

JOJDKHUKA / HOPYYUTENs - -
BpPEMEHHBIN MOpAaTOpUi Ha IPUHYAUTENBFHOE OTIYKACHUE 00BEKTa,

YCTaHOBJICHHBIN 3aKOHOM

[Ipu3Hak BHECCHHS B
TOCYJIApCTBEHHBIE PEECTPHI
nHpopmarmu 00

€CTh KOppeKTHas HHPOPMAIHA B TOCYIAPCTBEHHBIX PeecTpax

oOpeMeHeHU! IpeaMeTa

OTCYTCTBYeT HH(OPMALHS B TOCYIapPCTBEHHBIX peecTpax
o0ecrieueHus yICIBY! hopmarr ynap peectp

[Tpu3Hak Toro, uTo GaHK

SIBIIIETCS € IMHCTBCHHBIM 3aJIOTOACPKATECJIb IICPBOU OUCPCIU / CANHCTBCHHBIN 3aJIOTOACPKATCIIb

3aJI0roIepKaTeNIEM WU
3aJI0rOJIEPKATEIEM IEPBOI
ouepenu

3aJI0TOIEPKATENb HE TIEPBOH OUEPEeIr, UTO MOITBEPKIACHO
COOTBETCTBYIOIIUMHU JJOTOBOPAMHU

3aJIOT B HAJIMYMU U JOCTYIICH IAJId B3bICKaHUA

3aJI0T B HAJIMYUH, HO HE JOCTYIEH, MM B HAJIMYUU YaCTUYHO WM HAXOJUTCS
B HACEJICHHBIX ITyHKTaX, HA TEPPUTOPUH KOTOPBIX OPraHbl TOCYAAPCTBEHHOM

Pu3MYECKOe HAMYHME M | pracTy BPeMEHHO He OCYIIECTBISIIOT CBOH [OIHOMOUHS

JIOCTYITHOCTh 00€CIICUCHUS
3aJI0T B HAJIMYMU, HO HAXOAUTCS Ha BPEMEHHO OKKYIIMPOBAHHOU TEPPUTOPUU

3aJior (l)aKTI/I‘ICCKI/I OTCYTCTBYCT Ha JaTy OLICHKH, OAHAKO OB B HAJIMYKH HA
AaTy HOJIyYCHUS KpEeauTa

Kpome 3Tux (axkTopoB Ha BEpOATHOCTh MOJYYEHHUS JAECHEKHOTO IMOTOKAa OT oOecreueHHs
BIIUSIIOT OPUAMYECKHUE AaCIHEKThl BEJIEHUS IPETEH3HMOHHO-MCKOBOM palOTHI: cTaaus Jena u
PEeTPOCHEKTUBHAS JUHAMUKA CYJEOHBIX pEIICHHH.

Jlns mpoOnaeMHbIX OJaHKOBBIX KPEAUTOB MPOLEAYpa ONPEIEICHHUsS] CTOMMOCTH 10 BHYTPEHHEN
metoauke PI'BOJI noctpoeHa Ha aHamuTHYeCKOW HH(OPMAIMM OT BHEIIHUX OpraHU3aluil,
KOTOpbI€ 3aHUMAIOTCS B3bICKaHHEM J0JroB. KoaQduiuueHT BepOSsTHOCTH B3bICKaHHS 3aBHCUT OT
CTaJUH MPOCPOYKH MO JOrOBOPY. DTO CBS3aHO CO crenu(puKoil OIaHKOBBIX KpeauToB. B cuiry
OTCYTCTBHsI 3aJI0Ta, BEPOATHOCTH IMOJYYEHHUS JCHEKHBIX MOTOKOB CHIJIBHO 3aBHCUT OT MOMEHTA
BBIX0J1a Ha IPOCPOUKY. UeM oHa OMKe K J1aTe OLIEHKE, TEM BEPOSITHOCTH B3BICKAHUS BBIIIIE.

CpokH JTUCKOHTHUPOBAHUS TaK )K€ 3aKPEIUICHBI BHYTPEHHEW METOAUKON M ONPENEISIOTCS IS
pa3HbIX CTaaUi MPEeTEeH3MOHHON paboThl Ha Pa3HbIX YPOBHIX. MUHMMAIbHBIN CPOK - JUIS CTaIUH,
Ha KOTOPOW OCYIIECTBIAECTCS padoTa rOCy/IapCTBEHHOW MCIIOTHUTEIBHON CIYXKOBI HJIM YaCTHOTO
WCTIOJHUTEIISA, MAKCUMAJIbHBIN — JUIS CTaJuu BHYTPEHHEH OaHKOBCKOW pabOThI C JOJDKHHUKOM Ha
YPOBHE MSTKOT'O B3BICKAHUSI.

TecroBast 4acTh METOJMKU OLIEHKH aKTHBOB OAHKOB, OTHECEHHBIX K KaTErOpUU MPOOIEMHBIX
WIM HEIUIaTeKECHOCOOHBIX, 3aperuCTpUpOBaHA B MHUHHUCTEPCTBE IOCTUIMH YKpauHbl U
OITyOJIMKOBaHa.
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IMTPOBJIEMHI MOMEHTH OLHIHKH ITPAB BUMOI'M
3A KPEJJUTAMMU Y BUITAJKAX LECIT

B.B. I'ymen,
oupexmop denapmamenmy oyinku 015t MCD3 KK YBEKOH

1.1 Cyrb uecii 3a {uBJIbHUM KOJAEeKCOM Y KpaiHU

[lepeycTyrnika mpaBa BUMOTH — II€ 3aMiHa KpeauTopa B 3000B’s3aHHI. MOXIHMBICTH TaKoi
3aminu niepeabadeHo crarrero 512 [{uBinbHOTO Konekcy Ykpainu. CyTh Takoi 3aMiHU TOJIATAE B
TOMY, 1[0 TIEPBICHUI KPEeTUTOp Tepenae cBOi mpaBa B 3000B’s3aHHI iHIIOMY Cy0’€KTy (HOBOMY
KpeIUuTOopy).

J1o HOBOTO KpenuTopa MepexoasTh MpaBa NepBICHOrO KpeauTopa y 3000B's13aHHI B 00CsI31 1 Ha
yMOBax, L0 iCHYBaJIX Ha MOMEHT MEpPeXOAy LUX MpaB, SIKIIO 1HIIE HE BCTAHOBIIEHO JOTOBOPOM
a00 3aKOHOM.

Bincrynnenns npasa Bumoru (3a LK YPCP — ycrynka Bumoru, B JiTepaTypi — 1ecisi) sBIIs€
co00I0 JTOTOBIpHY Tepeaady 3000B’s3aJbHUX BUMOT TEPBICHOTO KpeauTopa (LieJeHTa) HOBOMY
KpeauTopoBi (lLiecioHapito). BincTyrieHHs mnpaBa BUMOTHM BiIOYBAa€ThCs NUISIXOM YKIIAJCHHS
JOTOBOPY MiX IICICHTOM Ta IIECIOHAPIEM.

3aMiHa KpeAuTOpa - L€ YCTYNKa KPEeIUTOPOM CBOIX IMpaB BHUMOTH 3a 3000B'S3aHHSAM iHIIIN
ocobi. Bona wmae Ha3By mecii. Kpemurtop, sIKMH TOCTYyMmaeThcss CBOIM IMPaBOM BHMOTH 3a
3000B'sI3aHHSAM TpETii 0c001, HA3UBAETHCA LIEACHTOM, a 0c00a, AKiil KPeIUTOp MOCTYIMAETHCSA CBOIM
MIPaBOM BHMOTH 3a 3000B'sI3aHHSAM - mecioHapiem. s 1ecii (YCTYNKH BUMOTH) HEOOXITHOK €
yrona M1 CTapUM 1 HOBUM KPEAUTOPOM, TOOTO MiXK LIEAEHTOM 1 IlecioHapieM. 3roau OOpKHUKA Ha
3MIACHEHHS Iecii He MOTPIOHO, OCKUIBKM BOHA HISIKOIO MIpOI0 HE MOTIpUIye HOro CTaHOBHUIIIE.
JiiicHo, /U1 OOp>KHUKA HE Ma€e 3HAYEHHsI KOMY IepeJaBaTi BUKOHAHHS 3000B'I3aHHS - CTapoOMy
Yl HOBOMY KpEAMTOpPOBI. SKIO y 3B'3KYy 3 Li€Ci€0 (3aMIHOIO KpeAUTOpa) HEOOX1AH1 JOJaTKOBI
BUTpPaTU OOp>KHUKA JIUIsl BUKOHAHHS, 111 BUTPATH BIAHOCATHCA Ha paxyHOK Kpeautopa. Kpim toro,
Ha mijacrasi cr. 200 K Ykpainu GopkHUK 30epirae BCi 3anepedyeHHs] MPOTH HOBOTO KPEIUTOpa,
SK1 BIH MIT' IPOTUCTABUTH MONEPEIHBOMY KPEIUTOPOBI.

[Tpore, x0u mpu yCTyMHIi BUMOTH 3rou OOp>KHUKA HE MOTPiOHO, cTapuil KpeaAUTop (LEACHT)
3000B'13aHUI TOBIAOMUTH OOpP>KHHUKA PO IIeCiio, sKa BiAOynacs, a TaKoX NepeJaTH JOKYMEHTH,
SK1 3acBIAUYIOTh IPAaBO BHMOI'M, HOBOMY KpEIUTOPOB1 (LleCiOHapit0). Y MNpOTUBHOMY pasi
BimmoBigHO a0 cr. 199 IK VYkpainu OOp>KHUK MOK€ BUKOHATH 3000B'S3aHHS CTapoOMy
KpEAUTOPOBl 1 HE HECTUME BIAMNOBIIAJIBHICTH Tepel IecioHapieM, sKUM HalOyBae mpaBa
BUTpeOyBaTH BUKOHAHHSI JTUIIIE BiJl IIEICHTA, a HE BiJl OOp>KHUKA.

Bumora, 1o nepenaerbed iHIINA 0co01 B MOPSIIKY Liecli, IEPEXOAUTh 10 HOTO B TOMY 00Cs31,
B SKOMY BOHa paHillle Hamexana nefeHToBi. s mecioHapis 30epiraioTh CUIy BCi 3aco0u
3a0e3nedeHHs1 3000B's13aHHA (3acTaBa, 3aBJAaTOK, MOPYyKa TOINO) BiAMOBiAHO 70 4. 3 cT. 197 IIK
Vkpainu. SKkmo OOpKHHK YXMISETbCA BiJl BUKOHAHHS, TO TUIBKM JIO HBOTO 1 MOXe OYyTH
npen'sBieHa BUMora 3 Ooky 1ecioHapis. OfHak mnpu YCTYIII BUMOTM 1100 (AaKTUYHO
HE/IIMCHOTO, HEICHYIOUOro 3000B'3aHHS Iepe] IEeCIOHApieM BiANOBIgaTHME ILENEHT, TOOTO
nmomnepeHii kpenutop. [Hakme Kaxydw, [EISeHT BIJIIMOBIIAE TEpe IeClOHapieM 3a HEAINCHICTH
nepeaanoi oMy BUMOTH, ajie He BIANOBIJAa€ 32 HEBUKOHAHHS 1IbOTO 3000B's13aHHS 0 OPKHUKOM (4.
2 ct. 197 IIK).

[Tpu npomy noroBipHa mepeaaya 3000B’A3aJIbHUX BUMOT KPeIUTOpa BCyNeped MOJOKEHHIM
MEPBICHOTO JIOrOBOPY ab0 BCyIeped 3aKOHOJIaBUild 3a00pOHI € MIiACTABOIO JJIsi BU3HAHHS TaKOTO
JIOTOBOPY HEAIMCHUM BiMOBITHO 70 ToNoKeHb ctateit 203, 215 1K Ykpainu.

BHuacninok mnepeBeneHHss Oopry (3aMiHM OOp)KHMKA) MoONepeAHi OOpKHMK BHOYBae 13
3000B's13aHHS 1 3aMiHIOETbCS HOBUM. J[71s1 mepeBeieHHs 60pry Oe3nepedHo noTpioHa 3rojia HOBOTO
OOp)KHHMKA, OCKUIBKU SIKIIO JOTOBIP SIK BOJBOBUI aKT HE MOXE BUMHSATUCS 0€3 BOJECBHSBIICHHS
KOXKHOTO 13 KOHTPAreHTiB, TO TUM OiJIbIIIe HE MOXKHA 1032 CBOEIO BOJICIO CTaTH OOPKHHUKOM YKe
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icHyr04OTO 3000B's13aHHS. AJie TIepeBeIeHHsT OOPry He MOXKHA 3TIHCHUTH 1 0€3 3roJu KpeauTopa.
[{um mepeBeneHHst 60pry BiZpi3HAETHCS Bifl 11ecii (YCTYNKH BUMOTH). Take MOJI0KEHHS 3p03yMLI0,
OCKIUTBKU Uil OOp)KHUKA 3a3BHYail HE Mae 3HauYeHHS 0co0a KpPeIuTopa, SKOMY BiH Ma€ BPYUUTH
BUKOHAHHS, aje Ul KPEeJUTOpa HE OJHAKOBO, XTO Oyje BHCTYIATH TEped HUM SIK OOPKHUK,
OCKIUJTbKM BUKOHAHHS 0€3yMOBHO 3QJIEXKHThH 1 Bijl TUIATOCIIPOMOXHOCTI OOp)KHMKA Ta Bif 1HIINX
03HaK, sKi XapaKTepu3yrTh 0co0y OopxHuKa. Came BUXOJA4YHU 3 1IbOTO, Ha mijacTaBi 4. 3 cT. 201
LK VYkpainu 1 mopyka, 1 3acTaBa, BCTAaHOBJICHI TPEThOIO OCO0OI0 Ha 3a0e3reueHHs] BUKOHAHHS
3000B's13aHHS, 3 TIEPEBEACHHSAM OOpPTYy MPUITUHSIOTHCS, SKIIO MOPYYUTENh a00 3aCTaBOJABEIh HE
BHCJIOBHJIM CBO€T 3TO/IM BiJIMIOBIAATH TAKOX 1 32 HOBOTO OOPKHHKA.

HoBuii OOp>XHHK Ma€ MpaBO BUCTABISATH MPOTH BUMOT KpPEAMTOpA BCi Ti 3amepeucHHs, sKi
OCHOBaHI Ha BIIHOCHHAX MK KpPEAUTOPOM 1 IepBicCHUM Oop>kHUKOM (4. 2 cT. 201 LIK).

1.2 «IlIupoxuii» BUOIPp HOPpMATUBHOI 0a3u
Ta cuTyallist KO «pI3HOMAHITTS» — 1€ HEe 30BCIM J100pe

1.2.1 HopmaTuBHa 0a3a 1uIsl 3arajibHOT0 KOPUCTYBAHHS:
e [luBinbHUII KOJIEKC YKpaiHU
e 3akony VYkpainm «I[Ipo ormiHky MaiiHa, MaifHOBUX mpaB 1 mHpodeciiiHOl OIIHOYHOI
nismbHOCTI B YKpaini» Bix 12.07.2001 Ne 2658-111;
o HamionansHoro crangapty ominku wmaiiHa Nel «3aranbHi OCHOBM OIIHKM MaiiHa 1

MalHOBHUX TpaBy», 3aTBepkeHoro IlocranoBoro Kabinery MinicTpiB Ykpainu Bim 10
BepecHs 2003 p. Ne1440;

e Mixnaponnux crangaptis ominku (MCO 2011);

e [locranoBa mpasninHga HamionansHoro 6anky Ykpainu «lIpo 3arBepmxenns IlomosxeHHs
npo TmopsAoK (GOpMYyBaHHS Ta BHUKOPUCTaHHS OaHKaMu YKpaiHH pe3epBiB A
BIJIIIKOYBaHHS MOJJIMBUX BTpaT 3a AaKTHBHUMH OaHKIBCBKMMHU ONEpaIlisiMU» BiJ
25.01.2012 Ne 23, mo 3apeectpoBana B MiHictepcTBi tocTulii Ykpainu 15.02.2012 3a Ne
231/20544 — empamuna uunnicme na niocmaei [locmanosu Ne351.

e IlocranoBa mnpapninHA HamionaneHoro 6anky VYkpainum 30.06.2016 Ne 351 «Ipo
3arBep/KeHHsT [loNoXeHHs Tpo BHU3HAYeHHS OaHKamMHu YKpaiHH pO3Mipy KpPEIUTHOTO
PU3UKY 3a aKTUBHMMHU OaHKiBChbKUMH ormepauismu» Bi 30.06.2016 Ne 351— npuiinamo
3amicms Ilocmanoeu Ne23 ma Husku iHuux nocmaros.

e «MeTOoIMYHUX pEKOMEHJAll J0 OLIHKM MpaBa BUMOTM 3000B'S3aHHS, IO BUHHUKAE
BHACIIJIOK 3/IIHCHEHHS] 0AaHKOM KPEIUTHUX OIepalliii», 1o 3aTBepkeHo Hakazom OJIMY
Bix 30.09.2011 Ne1426.

1.2.2 Jlass BHYTPIIIHBOIO KOpPUCTYBaHHA @DOHAY TrapaHTyBaHHsI BKJaJiB 3 MeTOI0
BHU3HAYEHHS CTAPTOBOI LiHU
e MeToauKka OIIIHKM akKTHUBIB OaHKYy, BIJHECEHOro N0 Kareropii mnpobieMHUX abo
HeraTocmpoMokHuX Bijx 08.12.2016 Ne 2707

e Meroauka omiaku 100 % akmiii 0aHKy, BITHECEHOTO JO Kareropii mpoOiieMHHX abo
HeraTocnpoMoxHuX Ne 2636 Big 29.11.2016

1.2.3 Innii MeTOaUKH

TakoX iCHYIOTb BHYTpIIIHI HOpMaTHBHI AOKyMeHTH HBY mon0 BuM3HaueHHS NHMCKOHTY Ha
KpPEAUTH, K1 BAKOPUCTOBYIOTHCS IS L1JIeH:

o Crtpec-tecTyBaHHs OaHKIB (TIepeBipKa KPeIUTHOTO MOPThEIIo),

o PedinancyBanns nia 3actaBy Buaanux KomepriitHumu 6aHKkaMu KpeauTiB.
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o BusHaueHHS CTapTOBOI WLIHM MPOAAXY NPOOIEMHUX KPEIUTIB (SKI TMEpPEexXOquId Y
BiacHicTb HBY Bin GaHKIB BUBEIEHUX 3 PUHKY IIIE€ 10 CTBOPEHHS 1HCTUTYTY MPOJIAXy MPaB
BUMOTHY B pamkax PI'BOO)

CrpoOy moenHaTH Bce 1€ PI3HOMAHITTA METOAMK ChOTOAHI pearnizye TaHueM @DoHay
JnepkaBHOro MaiiHa Ykpainn Ta HarmionanpHoro Oanky VYxkpainum (HBY-®OIMY), choinsHO
po3poouBIH «IlopsAIOK OIIHKK TpaBa BUMOTH 3a 3000B’S3aHHSM, 10 BHHHUKAE BHACIIOK
3IIACHEHHS KPEIUTHOI onepariiin (Qokymenm na cb0200Hi 6 npoyeci 2DOMAOCLKUX CIYXAHD).

1.3 «kKpumcbki kpeauTn»

1.3.1 Cran cnpaB 3 KpeauTamu

OcHOBHIM ()aKTOpOM HAIUITMBY Ha PUHOK «IIOT@HUX» OAaHKIBCBKHX KPEAWTIB € € 3aKpUTTH
YKpaiHChbKOTO OaHKiBCchkOro 0Oi3Hecy B Kpumy. banku BHCTaBWMIM Ha TPOJaX CBOI KPHUMCHKI
akTUBH. Y ToMy umcii i "moraHi" kpeautu. B mimomy, 3riZHO 3 OIIHKAMH YYacCHUKIB PUHKY,
6mu3bko 40-60% KpeauTiB, BUAAHUX HA MIBOCTPOBI, CHOTO/AHI € MPOOIEMHUMH. 32 KPUMCHKOMY
CIICHapieM pO3BHBAEThbCs 1 cutyarlis B JloHenbkiil 1 Jlyrancekili o0nacTsx. YYacHUKH PHHKY
BI/I3HAYAIOTh 1 Pi3Ke 3POCTAHHS HEIUIATEXKIB 3a CIIOKMBUYMMH KPEIUTAMHM, BUAAHUMHU (Pizocobam.
Ha croromuimnmHii 1eHb 00CSAT HEITIOBEPHEHD 32 TAKMMH MMO3WKaMH Bixke BUpic 10 40-50%.

Hespakatoun Ha Te, mo OaHKU MNPUIMHUIN CBOIO MAisUIbHICTE B Kpumy, Kkpemutu, ski
BUJIABAJINCS Ha MIBOCTPOBI, "BUCATH" Ha OanaHcax ¢inycTaHnoB. Oxounx npuadaT Taki noprdemni
Mano. 3a cioBaMH OaHKIpiB, B HUX 3al[iKaBlIeHI KOJEKTOPChKi a00 (haKTOPUHIOBI KOMMaHii, AKi
MaroTh cBoi migposninm B Pocii: "Lli xpenutu mikaBi Ha mepcnekTuBy. Ilicis Toro sk cutyamis
HOpMaJi3yeTbes, 11 KOMMaHii nepenarTh Ii moprdeni Ha oOCIyroByBaHHS CBOIM POCIHCHKUM
migpo3imam”.

[{inn Ha KpeauTH 3 MIBOCTPOBA 3apa3 AYyXKe€ HU3bKI. 3aJeKHO BiA SKOCTI mopTdens Taxi
aKTUBU MOxHa npuadaru 3a 0,5-5% Big HoMiHay. A B J€SKMX BHUIMAaJKax, KOJIM MOBa e mpo
kpenutd, Buaanux a0 2008-2009 pokiB, miHa MOPTQENiB 3 KPUMCBHKOI MPOMHUCKOI0 MOXeE
ctanoBuTH Beboro 0,1-0,3% Big HomiHnany. Bapricts mopTdeniB miBAEHHO-CXITHOTO PETIOHY 3apa3
OLIHUTH CKJIAZHO. BaHKM He MmocmilmaroTh BHCTABIATU LI MOpTQeni Ha MpoJax, 3 MoOO0IBaHb
MPOJEIIEBUTH. Y TOH K€ Yac 1 HOMUTY Ha HUX OCOOJIMBO HE CIIOCTEPIraeThCsl.

1.3.2 TIpob6sema 3a0e3me4eHHSA 32 KPeAUTAMH

[s rpyna € KpeauTH, siKi € je-ope 3a0e3neueHuMH, a Je-PakTo TaKUMHU, 3a SKUMHU
3a0e3neueHHs] He MOXKe OyTH CTATHYTO, TOOTO He3a0e3NeUeHUMHU, CTATHEHHS 3a SKUMHU MOXKIIUBO
JIMIIIE 32 PaXyHOK 1HILIOrO MaiiHa OOP)KHUKIB, pO3TAaIlIOBaHOTrO 3a MexxaMu Kpumy.

Jns oOrpynryBanHi Bukopuctani HopMmu Ilonmoxenns HBY Ne351 (mpuiiHAta Ha 3aMiHy
[ToctanoBu Ne 23 3 ciyns 2017 r.).

AHaJti3 BCIX IOPUIUYHUX HIOAHCIB JIa€ MiJCTaBH PO3IJISIAaTH 3a0€3MEeUeHHs M0 KpeauTaMu
Kpumy sk Taki, 1mo He BIANOBiAalOTH BUMoOraM, BuKIaneHuM Yy [lomoxenni HBY (m.107
[TonoxenHs).

L{i BUMOTH - BIMOBIHICTH HACTYITHUM TIPHHITUIIAM:

OPUHIUIIOM  Oe3MEepelKoJHOr0 CTATHeHHs (cepel KpuTepiiB: 3actaBHe MaitHo HE
HapakaeThesl Ha cnenudiudi pusuku Brparta (Hampukiaa, MaifHO, 10 HE Ma€ aKTUBHOTO PUHKY
30yTy; MaifHO 3 KOPOTKMMHM CTPOKOM €KCIUTyaTalii (0 TpbOX MICSIIIB) TOLIO);

MPUHIIMIIOM CHPaBEUIMBOI OI[IHKK (MailHO Mae€ OLIHIOBAaTHUCA HE pijamie, HDK 1 pa3 Micdlp
(HampukJaf, A TOBapiB B 000poTi) 10 1 pa3y Ha pik (A7 HEPYXOMOCTI);

NpUHLNI 30epekeHHs (000B'SI3KOBICTh JOTOBOPY CTPaXyBaHHS);

OPUHIUI HAasgBHOCTI (MepeBipKka HAsBHOCTI MOBHMHHA MPOBOJUTHUCA 31 BCTAHOBIIEHOIO
[TonoxeHHAM MEepiIOANYHICTIO, MAKCUMAaJIbHA MEPIOANYHICTS - 1 pa3 Ha PiK AJIT HEPYXOMOCTI).

bank He mnoBUMHEH OpaTu A0 yBaru MNpPO PO3PAxXyHKY KpPEIUTHOTO PH3HKY BapTiCTh
3a0e3nedYeHHsl, KO0 BOHO HE BIJIMOBIIa€ BUCYHYTUM 10 Hboro Bumoram (11.121 ITomoxxenHs).
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I[1.33 IlonoxeHHs1 P OLIHII PU3UKIB Tependadae BpaxoBYBaTH HAIXOPKEHHS 332 paXyHOK
iHIMX kepen (Kpim 3a0esnedyeHHs) B po3Mipi He Ouibiie 5% Bin cymu 3000B's3aHb, HE
3a0be3neueHnx KpenuToM (BapTicTh 3a0e3nedeHHs MOBHHHA OyTH CKOpUTOBaHAa Ha Koe]ilieHTH
JIKBIJTHOCTI).

TakuM YHHOM, SKIIO BUXOAWUTH 3 TMPUIYIIEHHS MpPO BiACYTHICTH 3a0e3MedeHHs, TO
FINOTETUYHI TPOMIOBI MOTOKM MOXYTh OyTH ouiHeHi B 5% Biag cymu Oopry, He 3abe3medeHoro
3acTaBol0, TOOTO B JAHOMY BHIIQJKy - BCHOTO OOpry MO KpeauTy. Y MOJIOKEHHI mia Ooprom
PO3YMIETHCS TIJIO + BIJICOTKH.

3a 3aKOHOJABCTBOM JIOJIATKOBO MOXYTh OyTH cTArHYTI 1 3%, 1 ieHs, i mrpadu, ane

e O0YHMCIIIOIOTH iX 332 KOXKHHUM JOTOBOPOM OKPEMO 3 YpaxXyBaHHSIM BCI€l iCTOpIi MIIaTeXiB,

YMOB JIOTOBOPY TOIIO, IO HE 3aBXJM MOXKJIMBO BHACTIIOK (Di3WYHOI BIiJICYTHOCTI
KPEIMTHHUX CIpaB — HE BCl JOKYMEHTH OyJIM BHBE3€HI 3 OKYNOBAaHOI TEPUTOPIi mix yac
eBaKyarlii;

e axmo HBY posrmsgae moxnuBi HaaxomkeHHS B BUIJISLAL 5% Big cymu Oopry, To (BiX

3BOPOTHOT'0) HA BEJIMKI HAIXOJKEHHsI HIXTO HE pO3PaxoOBYye — OTKe BILTUB I1i€i cymu (3%
BiZl 5% MOXIIMBHX) — € BKpPail HECYTTEBOIO.

3BHUaiHO, HapaxXyBaHHS PE3EpPBIB 1 OI[IHKA BAPTOCTI HE OJTHE 1 TE XK.

Ane 1e Bce K YITKI OPIEHTUPH TOrO, SIK «IpOOJIEeMHY» 3a00proBaHICTh OIIHIOE MPSIMHIA
PerynsaTop i 5K ii OLIHIOIOTh YYACHUKU PUHKY.

Takox 1e BijoOpakae 0aHKIBChKY MPAKTUKY POOOTH MO CTATHEHHIO 3a00proBaHOCTI.

BucHoBok. Omxe 1i 5% € MOKa3HMKOM MOTOYHOI BAapTOCTI HAAXOUKEHBb. JJIs1 OTpuMaHHS
3HaueHHS MalOyTHBOI BapTOCTi 5% KOMMmayHIyrOThCs (Ha 1,5 pokiB), B pe3ynbTari NPUBOJUTHCS
no 7-8% s KpemuTiB B pi3HIA BamioTi. OTpuMaHi 3HAYEHHS TUCKOHTYIOThCS (Ha 3 pOKH
TPUBAJIOCTI MPOLEAYPHU CTATHEHHS) 1 NPUBOIATHCS 10 4-5% Bix cymu Oopry.

[TpunymenHs npo Te, IO WMOBIPHICTh BHUSBIEHHS MaiiHa OOPXKHHUKIB Ha TEepUTOPIi
MaTepUKOBOi YKpaiHu cTaHOBHUTH 1%, TpaHcpopmye BapricTh npaBa Bumoru y 0,04-0,05% Bix
HOMIHAITy

OKpeMo CTOATh KPEIHTH, sKi IPOCTPOUYEHi 10 TEPMiHy MO30BHOI JABHOCTI. IX HMOBipHICTH
crsarHeHHs = 0, orxe 1 BapticTh 0 (1 rpH. 328 HCO1).

1.4 Llina «moranux» KpeauTiB — JaHi KOJEKTOPCHKOI0 PUHKY

http://www.verdict.k | TIpobiemoro pu BuKyTI OOpPTiB 3aBKIH € miHa. [Ipomgarodn mpooOIeMHuit
iev.ua/factoring.php | moptdens, kperuTopH 4acTo MepeoIiHIOTh BapTicTh Oopry. CepeaHs miHa
noptdens 3 TepMiHOM TpocTpodeHHs moHas 180 aHiB, a came Taki mopTdeni
HaifuacTilie mpoxarThes, ckiaaae 5% Big cymu Oopry 1o Tity Kpenuty. Tux,
XTO TUIBKH 3aMHCJIFOETHCS IIPO MPOJIaXK, Taka I[iHa YacTo BIAJIAKYE, aje ii Mo)KHa
JOCHUTBD JIETKO OOTpyHTYBaTH. by nb-sika opranizaiisi, sKa OLIHIOE B JaHUH
MOMEHT IEPCIEKTHBY MPOAaXy nopTdens? 10 Hporo, abo caMoCTiHHO
3aiiMajacs 300poM 3a00proBaHOCTi, 00 TepeaaBaia B poOOTy KOJEKTOPCHKOMY
areHTCcTBY. Buxonasum 3 11b0ro, MOkKHa JIETKO OLIHUTH MaiiOyTHI 300pu Ha OMH
pik (monanbur 300pH, SIK NpaBUIIO, HE 3HAUHI, TOMY 10 yBaru He OepyThCs).
Lina npu Bukymi 3a3Buyaii gopisHioe Big 50 10 60% Bix miaHy 300py.
3HIKCHHS TIOKPHBA€E BUTPATH KOMIIaHii Ha 300pH 1 Ha OIJIaTy BapTOCTI
pecypciB, cIIadeHNX KOMIIAHIEI-NOKYIIEM 3a nopTdens. Skio 300pH mo
nopTQero TAKOro TepMiHy TaBHOCTI MOXKYTh CKJIacTH Bix 7 10 9% 3a pik, 1o 1
1liHa TaKoro noptdens cTaHOBUTH OJ1H3bK0 5%.

http://www.factoring | ITinu Ha poOIEMHI aKTHBH, K i paHillle JOCHTh HU3bKi. JINCKOHTH CTAHOBIISATH
center.com.ua/uk/pro | Bix 75% mo 90% cymu kpeauTHOTO OPTHENs, a B ACIKUX BUMAAKAX OCATAIOThH
dazha-problemnoy- | 99% Hominany. BTiM, 0X04HX poaaTi KpeauTHi mopTdesti Bce OHO JOCUTh
zadolzhennosti.html | 6araro, kaxyTh KonekTOpH. IHIIIA PO3MOBa, IO JAJIEKO HE 3aBXKANU CTOPOHAM
BIAETHCS TOMOBHUTHCS
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http://www.eadr.com
.ua/news/373.htm

[[{o6 BU3HAYUTH, CKITBKH MOXE KOIITYBaTH MOPT(heh, MOTPIOHO pO3IITATH
o0csr 3a00proBaHOCTI, IKUI MOXKHA CTATHYTH, Ha TpH. C moptdens odocsrom $
100 muH., BucTtaBneHoro Ha npoax, MoXHa CTSATHYTH 0nu3bko 18%. binbrie
6% 3a HPOTO IIATUTH OYJI0 O HEBUTIITHO », - TOBOPUTH MPEICTABHUK
KOJIEKTOPCHKOI'O areHTCTBA.

3a cioBaMH iHIIOrO MpeICTaBHUKA KOJEKTOPIB, AUCKOHTH IO MOPTQEIIX 3apa3
PETYIIOIOThCA HE PUHKOBUMH YMOBaMU. «J{UCKOHT BU3HAYA€THCS
IHAVMBITyaIbHO TSI KOXKHOI YTOM, Ha IOT0 PO3Mip BIUTMBAIOTH JAEKiIbKa
(akTOpiB: 3aliKaBICHICTH OaHKY, IPO30PICTh MEXaHI3MYy YTOAHU 1 pO3yMiHHSA il
0aHkoM, (hiHaHCOBI MOKIIMBOCTI KOMIaHii 3 mpuadanus noprdens». Konexropu
CTBEP/UKYIOTH, IO TUCKOHT B 99% B maHWii 9ac - abCOMIOTHO HOpMaJIbHA
MIpakTHKA. «SIK MpaBHUII0, Bara OJHOTO JIOTa BUMIPIOETHCS JECATKAMH MUTEHOHIB
rpuBeHb. B naHuii yac abcomoTHa OiIbIIiCTh OaHKIB MOXKE PO3paxOBYBaTH Ha
MOKYIKy noptdenis ix moranux Oopris 3a LiHOIO B cepeaHboMy Bil 1% mo 5%
BiJl HOMiHaIy, TOOTO 3 IUCKOHTOM B 95-99% », - TOBOPUTH 3aCTYITHHUK
TEHEPATLHOTO AUPEKTOPa KOJIEKTOPChKOro areHTcTBa AKM.

[IpoTe GiMBIIICTH KOJEKTOPIB MPOJAOBXKYIOTh MPALIOBATH 3 OaHKaMU 32
KOMICIHHI, a TPOAaX KOIEKTOPCHKUM KOMMAHISIM MTOPTQENs MPoOIeMHUX
KpeauTiB (piHyCTaHOB 3 AUCKOHTOM SIK 1 paHille Majo momupeHa. « Bukyn
nopTdeiB 32 paxyHOK BJIAaCHUX KOIITIB 200 3a y4acTIO iIHBECTOPiB HAKIaa€e Ha
KOJIEKTOpa Cepiio3Hi (hiHaHCOBi 3000B's13aHHA. J[0MyCcKar0un MOMUIKU B pOOOTi 3
BUKYIJICHUMH NOPTQENIMH, KOJEKTOP PU3UKYE CBOIMHU TPOIIKMMA i TPOLIMMA
iHBecTOpa, - makpecmtoe nupekropa AKM- Ha Hamr normnsia, onTuMatbHAM
CHIBBiIHOLIICHHSM B ITOTOYHiH cuTyamii Oyae maru He Oinbine 30% BUKYMIICHUX
OopriB y 3arapbHOMY 00Cs131 TOPTQEst KOMIaHI1».

http://www.segodny

a.ua/economics/finan
ce/ukraincy-

perestali-platit-po-
kreditam-a-
kollektory-
otkazyvayutsya-
vybivat-dolgi-

533820.html

Po6ota 3 mpobiemMHOI0 3200proBaHICTIO y’Ke peCypCHOMICTKA, TOMY Oararto
0aHKIB BBOXAIOTh 3a Kpallle mpojasaru "morani" aktueu. [1030yTHCs Bij Takux
MTO3UK B TIEPIIy Yepry HaMaraiucsi 0aHKH 3 iHO3EMHHM KaITliTaIoM, sKi
BUSIBHJIMCS] HETOTOBUMH NPAIIOBATH B YKPATHCHKUX MPABOBHX PEAisiX, KOIH
KPEIUTH HE MMOBEPTAIICS HAaBITh MICIs CyI0BOTO pitieHHs. [Tokymsmu
BUCTYIAJM KPEJUTHI areHTCTBA. 3a OCTaHHIH Yac MpOMo3uIlis NpoOIeMHUX
KpEIWTIiB Pi3KO 301IbIINIIACS Yepe3 3pOCTaHHS HENIOBEPHEHb, a KiIbKICTh
MOKYIIIIIB, HABIAKH, CKOpoTuiocs. Lle cpuyuHmio 3a CO000 3HAYHE 3HMKECHHS
1iH Ha "nipobnemMKy". "Bee 3anexuTh Bijg skocTi noptdens. Ase 3apas B
cepeIHbOMY 3a OTBII-MEHII SIKiCHUM noptdens aaoTe 5-7% Bixg HoMiHaly", -
BimMivaroTh B nipaBiinHi BTh banky

Ha niny noptdenis BrmBae BantoTa, TEPMiH IPOCTPOUEHOT 3200prOBaHOCTI,
KUTBKICTh MO3MYANILHUKIB, YH OYB 11el TopT¢esb Ha 00CIIyroByBaHHI y
KOJIEKTOpiB. BTiM, Hi 3HWKEHHA L[iHH, Hi PO3LIMPEHHS MPOIO3HLIiT TOKU HE
CTHMYJIIOIOTH ITOKYIIIIB JI0 aKTHBHOCTI.

"Ha puHKY 3anumImiocs 1Ba-Tpu KOJEKTOPCHKUX areHTCTBA', - MOSICHIOE
Baiicman. "KymiBenbHa CipOMOXKHICTB 3apa3 Ay’Ke HU3bKA, 1 3 OLIBIIO0
YaCTHHOIO HOBOI" Mpo0sieMKH "0aHKaM JTOBEAEThCS MPAIOBaTH CaMOCTIHHO", -
BBakae axIioHep OaHKy «HarioHaIbsHMIA KpeTuTy»

OCHOBHI MOKYTIII MPoOJIeMHOT 3a00pPTrOBaHOCTI - KOJIEKTOPCHKI KOMITaHiT -
MPOCTO HE MOCHILIAI0Th 003aBOJUTHUCS TPOCTPOUYCHUMH OaHKIBCHBKHUMU
KpeIMTaMy B HUHIIHII HecTaOUIbHIM cutyarii. "Y mboMy polli Hallla KOMITaHis
(oKycCyeThbCsl HeMa Ha MOKYIKH MOPTQeiB mpodieMHOT 3a00proBaHoCTi, a Ha
3aJy4eHHi Takux noptdeiiB Ha KOMICiiiHIl OCHOBI, TOOTO 3a 1OTOBOPOM
nopy4eHHs", - koHcrarye komepuiiinuii tupextop CCG-Credit Collection Group
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1.5 3ona ATO - npobJsiema 4acy O4iKyBAHOrO IOBEPHEHHs Iii KOHTPOJIb 3aKOHOJABCTBA
Ykpainu

Jns 30HM TIpoBeACHHS AHTHUTEPOPUCTHYHOI oOIepalii mporeaypa BHU3HAYEHHS PHHKOBOI
BapTOCTI Mae cBOi ocobmuBocTi. Ha choroani HopMatuBam 0a3a Ha OKYIOBAaHUX TEPUTOPISAX HE JIi.
OTxe OlLiHKA TaKUX KPEOUTHBI IOBUHHA 00OB’SI3KOBO BPAaXOBYBATH YaC O4iKYBAaHOTO IMOBEPHEHHS
IIPaBOBOTO MOJIK0 YKpaiHU Ha OKYIIOBaH1 TEPUTOPII .

1.5.1 HopmaTtusHi nincrasu

HopmatuBHO-MeTOIMYHA 0a3a HE3aJaeKHOI OIIHKM MpaB BUMOTH B YKpaiHi CKJIQJa€TbCs 3
Hamionanenoro crammapty Nel «3arambhHi 3acajaM OIIHKM MaiHa 1 MaiHOBHX TIPaBy,
3arBepmkeHoro IlocrtanoBoro KMV Big 10.09.2003 p. Nel440 (mani HCNel) ta «MeTtoguvaHuX
peKoMeHalii 10 OIiHKM IpaBa BUMOTH 3000B'S3aHHS, 1[0 BUHHUKAE BHACIIIOK 3iHCHCHHS
0aHKOM KpEeIMTHHX oreparliii», 3arBep/pkeHux Hakazom ®JIMY Bim 30.09.2011 Nel426 (mami
MeToaudHi pekoMeHaIlii).

Y BIANOBIAHOCTI [0 HEi, OIIHKY O0O0'€KTIB OLIHKH PEKOMEHAYEThCS TMPOBOJIUTH 13
3aCTOCYBaHHSAM JOXITHOTO Ta (200) MOPIBHIIBHOTO METOJUYHUX IMiAX0iB. Bubip mMeTogmuHOrO
MiaXoAy 0OyMOBJICHHI HAasBHUMHU BUXITHUMH JAaHUMH Ta 1HIIOK iH(opMalli€to, HeOOX1THO s
MIPOBEJICHHS OIIHKH TaKHX 00'€KTIB.

Peanizariss JOXiAHOTO MiAXOAY, BIAMOBITHO M0 MeTOIWYHHX pEKOMEHMAIll, mependayae,
KpiM 1HIIIOTO, TaKi €Tarmu:

e CKJIQJIaHHA IMOBIPHOIO IUIAHY HAAXOJDKEHHS TPOLIOBHX KOIITIB BiJ MO3WYAIbHUKIB 3a

3000B's13aHHSMU (B TaHOMY BHITaJKy — BiJl OaHKY), IPaBO BUMOTH 32 SIKMMH OILIHIOETHCS, Y
TOMY YHCIIi CTSITHEHHS 3a00prOBaHOCTI 3 ypaXyBaHHSM MPUITYIIEHb 1010 IMOBIPHOTO Yacy
HAJXO/DKEHHS TUIATEeXKIB JUISl KOXKHOTO 3 MMOBIpHUX BapiaHTIB OTPUMAHHS JTOXOMIY
(rpormoBoro notoky). Ha oMy erarmi J11st KOXKHOTO 3 HMOBIpHHMX BapiaHTIB BU3HAYAEThCS
OUYIKYBAaHWUW BAJIOBUM JIOX1J BiJ TIOTalIeHHs 3000B's3aHHS, Yy TOMY YHCII BiJl peami3arii
3a0e3MCUCHHS,

e BHU3HAUEHHS NPOTHO3HOTO MEpioAy, BUKJIAA Y 3BITI IPO OLIHKY B iX MeXaX OCHOBHHUX
MPUITYLIEHb, K1 OyyTh BUKOPUCTaHI MiJ Yyac MPOBEIEHHS OLIIHKHU;

e BU3HAYEHHS CTABKHU JAUCKOHTY JUISl KOKHOTO 3 MIMOBIpHUX BapiaHTIB;

e PO3paxyHOK BapTOCTI MpaBa BUMOTH 3000B'SI3aHHS SK CyMH IMOTOYHOI BapTOCTI YUCTUX
I'POIIOBUX MOTOKIB JJISi KOXKHOTO 3 MMOBIPHMX BapiaHTIB IMPOTHO3YBAaHHS Ta Y3TOKEHHS
OTPUMAaHUX pPE3yJbTaTIB Ji1 OOIPYHTYBaHHS PHUHKOBOI BapTOCTI OILIIHIOBAHOTO IpaBa
BUMOTH 3a 3000B'SI3aHHAMH.

PekoMeHa0BaHU aNrOPUTM OI[IHKM OMHCYE MOTHBU Ta 3arajbHy JIOTIKY NpPUWHATTS
MOTEHILIMHUM MOKYIIEM MpaB BUMOTH 3a abo moptdenem 3000B’s13aHb MAafHOBHUX pIillIEHb, 1010
ix mpunOanusa. BiH ocHOBaHWI Ha 0a30BUX MPUHIUNAX OLIHKH, TAKUX SK MPHHIIMI, OYiKYBaHHS,
KOPHCHOCTI, HalO1IbII €()eKTUBHOTO BUKOPUCTAHHS TOIIO, siki BukiaaeHi B HC Nel.

HaBenemo koHKpeTHH crmoci0 peanizallii BHIIEONMHCAHUX €TamliB OLIHKH 33 JOXIIHUM
i1X0/10M, chOPMOBaHHI HA OCHOBI HOPMaTUBHO-METOIUYHOT 0a3.

3 nedininii punkoBoi Baptocti, HaBeaeHoi B HC1, «puHKOBa BapTicTh - BapTiCTh, 3a SKY
MOJKJIUBE BiIUY>KE€HHS 00'€KTa OLIIHKM Ha PUHKY MOJAIOHOrO MaiiHa Ha J1aTy OLIHKHU 3a YroJoro,
YKJIQJICHOI0 MDK TMOKYMIIeM Ta TPOJaBIEM, MICIsS TPOBEIACHHs BiJMOBIIHOTO MAapKETHHTY 3a
YMOBH, IO KOXHA 13 CTOPIH Jisja 13 3HAHHIM CIIPAaBH, PO3CY/UTHBO 1 0€3 MPUMYCYy» BUIUTHBAE, IO
npu il BHU3HAUEHI TOBMHHO OyTH BHECEHE MPUMYIIEHHS IIOJO0 BIAMOBIAHOTO MAapKETHUHTY.
3a3BU4ail MPHUIYCKAETHCS, MO BIAMOBIIHUA MapKETHUHT Iepeadadae O3HAHOMIICHHS TTOKYMIS 3
00’€KTOM OIIIHKH, TOKYMEHTAIII€I0 Ta JIOCTOBIPHOIO 1H(POPMALIIEIO 100 HHOT0, IHPOPMALIIEIO PO
MPOJIaYK aHAJIOTIB Ta JOCTYIHI aJbTepHATHUBU B 00CsA31, IO BIAMOBITAE KOMEPIIHHUM 3BHYASIM
1010 MPOJAXy MOMIOHOr0 MaiiHa Ta JTO03BOJISE MOKYMIEBI chopMyBaTu OOTPYHTOBAHE CYIXKEHHS
PO BapTICTh 00’ €KTA OIIHKH.
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3 mouku 30py 6naU8y Ha 6apmMicmb, NOHAMMS «A0EK8AMHUL MAPKEMUH2» MPAHCHOPMYEMbCSL
8 NOHAMMSL «JIIKBIOHICMb AKMUBY».

1.5.2 O0mexeHHs JIKBITHOCTI OLIHIOBAHOTO MaiiHa (HEPYXOMOCTI) — NMPHUKJIAJ PO3PaxXyHKY
CcTaHOM Ha KiHeub 2015 poky

JIiKBiHICTh OILIIHIOBAHUX MPaB MOXe OyTH TUMUYACOBO OOMEKEHa, SKIO CTATHEHHS HAa MaiHO
obmexxene Teputopieto 30Hn ATO. Dona rapantyBaHHs BkIaAiB ¢izuyaux ocio (PI'BDO)
pO3TIIsae MOXKIUBICT JOCTYIy JO MaifHa, sKe MiAisArae peaiizamii B pamMKax IOTamieHHs
3a0oproBaHocTi, po3TamoBaHoro B 30H1 ATO — uepe3 3-4 poku. OOMeXEHHS JTIKBIIHOCTI MaliHa
OLIIHIOETHCSI BUKOHABIIEM €KCIIEPTHUM LIUIIXOM Ha OCHOBI HASIBHUX BHUXIJIHUX JaHUX.

IIporuo3yBannsi noxoaiB. BamoBmii moxin Big morameHHs 3a00proBaHOCTI 3a JIOTOBOpaMH
0aHKIBCHKMX BKJIAJiB B JaHOMY BHIIAQJKy PpO3IJISAAETHCS SK JOXiJ, OTPUMAaHU 3a paxyHOK
peanizaliii 3aCTaBHOT'O MaifHa.

I[punyumeHHss mo0a0 cnocodiB 3BepHeHHs] CTATHEHHsl. BiAMOBIIHO 10 NPUHIMITY HAHOLIBII
e(eKTUBHOTO BHKOPHUCTAHHS BH3HAYEHHs MOTOYHOI BAPTOCTI HAIXOJDKEHBb BiI MpOJaKy MaiiHa
3IIACHIOBAJIOCS 32 MPHITYIICHHS PO ONTUMAJIBHUH IS MO3MBayYa Croci0 3BEpHEHHS CTATHEHHS 3
BpaxyBaHHSM OOMEKEHb, BCTAHOBIICHUX 3aKOHOJAaBCTBOM. BiINOBiAHO 10 00paHOTo MPHITYILECHHS
IO/I0 CTIOCO0Y CTATHEHHS POTHO3YBAIMCS CTPOKH HAIXOJKCHHS KOIITIB.

[punymeHHss moa0 TepMmiHiB 3BepHEHHSI CTATHeHHsl. TepMiHM 3BEpHCHHS CTSATHEHHS Ta
OTPUMaHHS BiJIOBIIHUX HAIXOKEHb IPOIIOBHX KOIITIB BU3HAYAIOTH BIAMOBITHO JIO MPHUITYIICHb
OTPHMaHHS JIOCTYITy JO IPEAMETY 3acTaBU ICIs BiTHOBJICHHS IPAaBOBOIO IO YKpaiHW Ha
OKYITOBAaHUX TEPUTOPISAX, TOOTO BiMOBIAHO 10 pekoMeHaariii ®I'BDO.

[Tpy ©bOMY PO3TIIAIAETHCS YMOBHO TIECUMICTHUHUI CIICHApiid, skuii OyB OM XapaKTepHHU i
JUTS IOTEHIIMHUX TOKYTIIiB.

1.5.3 BuznauenHsi koeilicHTY KOPUTYBAHHSI BAPTOCTi OI[IHIOBAHOTO MaliHA 32 METOMKOI0
HBY

[TpuitHsaTo mpumnymeHHs, Mo nouyuHaroul BiAg gatu ouiHkud (31.10.2015) monmo maiina Ta
MailHOBUX IpaB 3 PEECTpalli€lo B 30HI TUMYACOBOI OKynalii He OyAyTh AIATH IOPHJIUYHI 3aKOHH
VYkpainu BOpoaoBK 4-X pOKiB.

Bu3HaueHHsI CTABKHU JIMCKOHTY

CraBka IMCKOHTY BU3Hauanach B TaKUH crocio:

BU3HAYEHHS CepeHbOT PUHKOBOI IPOLEHTHOI CTaBKU 332 KPEAUTHUMHU ONepanisiMu OaHKiB, 1110
XapaKTepU3yIOThCS MOJIOHUMH pU3uKaMHy (6a30Ba pUHKOBA MPOIIEHTHA CTaBKa);

KOpUT'YBaHHs 0a30BOi PHHKOBOI MPOLIEHTHOI CTaBKM 3 METOI BpaxyBaHHS JOAATKOBUX
PU3MKIB OKpEeMOi KpEeIWTHOI olepaiii, rpynu NOMIOHMX KpPEAUTHUX OIepamiil MnusxoMm
KyMYJISATUBHOT 10OynoBH. OCKUIBKM B JaHOMY BHIIAJKy OIIHIOIOTbCS IIpaBa BHMOTH 3a
0aHKIBCBKMMH BKJIagaMu (I3UIHUX 0Ci0», TO JOMUIBHHM OyAe BHUKOPHCTAaTH CTaBKy 3a
JEMO3UTHUMHU BKJIagaMu (pi3UYHUX 0CiO.

3a3HaueHe BKa3ye, M0 CTABKU JWCKOHTY /I BU3HAYEHHS MOTOKY OUIKYBAaHUX JIOXOIIB BiJl
BOJIOJIIHHS MpaBaMy BHUMOTH MalOTh BU3HAYaTHCS 3 MEBHOIO MPEMI€I0 10 JOX1IHOCTI PUHKOBHX
aHaJIOT1B (PMHKOBUX JIEMO3UTHUX CTABOK 3a IAaHUMHU MPOMO3HIIIH OaHKIB).

bazoBa (6e3 pu3HMKOBa) CTaBKa BU3HAYAETHCS 33 BApPTICTIO BATIOTHUX JETO3UTIB 33 JaHUMH
CTaTUCTUYHOI 3BITHOCTI OaHKIB YkpaiHu 3a craructukoro HarionameHoro OaHky VYkpainu
(http://www.bank.gov.ua/control/uk/publish/category?cat_id=12057279).

J1st po3paxyHKy JOJATKOBOTO PU3HKY CKOPHCTYEMOCH PO3PaXyHKOM 3a KaTeropisiMH SIKOCTI
kpenutiB HBY. Jlns omiHKK TepMiHY MPOCTPOYKH, OYB BUKOPUCTAHUHN IMEPiOf] MPOCTPOUKU Bif
JIaTH PilieHb CYIB, KU B cepeaaboMy aopiBHIoe 180 qHsM, ToOTO Bignosigae IV kareropii, ans
SIKO1 BUKOPUCTOBYETHCSI I0JATKOBUH PU3UK 6%.
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Po3paxyHOK CTAaBKM JTUCKOHTYBAHHS

JUCKOHT BCJIMYIHNHA

Bespusukopa craBka (BapTicTh KpeuTIB 3a TaHUMHU CTATUCTUYHOI 3BITHOCTI OaHKIB
VYkpainu (6e3 ypaxyBanHs oBepApadTy), (cepeIHp03BaKeHA 32 ICHb BapTiCTh Y % PIYHUX

0
3a naanmu Gopmu Ne310/1 “3BiT mpo cymu 1 BapTicTh KpeauTiB (y % piuanx)”, %) , 8,67%
Cy0 €KTH rOCHOAapIOBaHHs, TOBIOCTPOKOBI, >kKOBTEeHB 2015)
JIOJTATKOB1 PU3HKH 6,00%

VY KepiBuunrsi 3 ominku Pl (BumaBuunrBo RICS 3a 2012 pik) BuzHaveHi (axkropu, 31aTHI
HETaTHBHO BIUIMBATH Ha BU3HAUCHICTH OIIHKK. Hrkuye HaBeneHHUH mepesik mpuOIn3HUX CUTYAITiH,
3MaTHUX BIUIMHYTH Ha CTYIMiHb BHU3HAYEHOCTI JOBIpM JO pE3YJIbTaTiB OLIHKMA Ui HAIIOTO
BHUMAJKy: a) OOMEXKEHHs 10 3anuTy iHdopMmamii abo HagaHUM JaHUM; O) JIKBIIHICTh Ta
aKTUBHICTb PUHKY; B) HECTAOUIbHICTh PHUHKY.

OO0Me:xxenHs1 10 3anuTy iHdopmanii ado HagaHuM AaHuUM. SIKIO JOCTyNHA OILIHIOBAa4YeBi
iH(popMalis oOMexkeHa abo mpu3HaYeHa T 0OMEXEHOro JOCTymy (32 yMOBaMH 3aMOBHHKA 200
3Ba)KalouM Ha OOCTaBMHM MPOBEJCHHS OLIHKM), Mipa BHU3HAYEHOCTI pe3yNbTaTiB OLIHKU Oyne
HWKYa, HIK B pa3i BiICYyTHOCTI BKa3aHUX OOMEKEHb.

JlikBigHicTh Ta akTHUBHiCTL PUHKY. HeakTuBHI pUHKU 3 HU3BKUM PIBHEM JIKBIIHOCTI alOTh
HEJOCTaTHIO 1HGOPMAITIIO IS EMITIPHYHOTO aHAJi3y B MPOIECi OIiHKU. Y MOAIOHUX BHITaIKAX
OLIIHIOBAY TIOBUHEH MAaKCHUMAJIbHO BIJIBEPTO 1 UECHO (HACKUIBKH I1€ MOKIIUBO) MPOJIEMOHCTPYBATH
Mipy 3aJIe)KHOCTI BHCHOBKY MpPO OIIHKY BiA ii Cy0'€KTHBHOCTI. AHAJIOTIYHO, MPH HPOBEICHHI
OLIIHKK Ha JIKBIAHMX 1 JIFOYMX pPHUHKAaX OI[IHIOBaY MOBMHEH BKa3aTH Ha BEJIUKY KUIbKICTb
EeMITIpUYHUX JaHUX, MATBEPIKYIOUNX 3pO0JICHI BUBOIH.

Hecrabinbhicte punky. [IpuumHoro aectaOinizamii pUHKY MOXYTh CTaTH HemepeadadyBaHi
(1HaHCOB1, MAKPOEKOHOMIYHI1, IOPUINYHI, MOJITUYHI 1 HaBITh IPpUPOHI noli. | Ko naTta oniHkK
IpUIagae Ha MOMEHT HACTaHHA Takoi 1nojii abo 6e3mocepeHbO Micst HbOTO, 1€ MOKE MOHU3UTH
piBEHb BH3HAYEHOCTI OLIHKHU Y 3B'SI3KY 3 CYNEPEUHICTIO (BIACYTHICTIO) eMIIPUYHUX AaHUX abo
Oe3nperneeHTHUM 30iroM OOCTaBMH, Ha TMiJACTaBl SKHUX OLIHIOBAYEBl JOBOJUTHCS POOUTH CBIiif
BHCHOBOK.

Pu3uk HeraTHBHOTO BILIMBY Ha HeBH3HAYEHICTh OHiHKI/I

3HaueHHA Y % CTyninb pu3uKy
1 HU3bKUI
2 MaJIOMMOBIpHHUI
3 MOJJIMBUH
4 iMoBipHUii
5 BHCOKHUI

CryniHb IIbOTO PU3MKY BHU3HAHMM 3a KaTETrOpi€l0 «IMOBIpHUN» 1 MpuiHATUN Ha piBHI 4%.
PesynbTati po3paxyHKy Yy BIATOBIAHOCTI JO ONHUCAaHMX MPOLEAYpP AAIOTh CTAaBKY TUCKOHTYBAaHHS
JUIS TPOLIOBHX MOTOKIB, OTPUMAHUX BiJ] peasizallli MaiiHa, [0 HaJIeKUTh OaHKY, 1 pO3TaIllOBaHOTO
y Kpumy ta 301 ATO.

Po3paxoBani koedinieHTH 1151 30HM TUMYACOBOI OKYMNAaIlii — 30HH BeleHHs 00HOBUX il

baszoBa craBka HonatkoBi Pusux CymapHuit OuikyBaHHi TepMiH Koedimient
(ymoBHO 6€3 PUBHKHU HEBU3HAYCHOCTI | JTUCKOHT, %o BPETYJIIOBAHHS BTpaTu
PHU3MKOBA) CHUTYyaii, pOKH BapTOCTi
8,67% 6,00% 4,00% 18,67% 4,00 0,5040

Bukopucransus 3a3HaueHUX Koe(illi€HTIB J0 OLIHEHOi BapTOCTI MpaB BHUMOTHU BimoOpaxkae
BapTICTh TPOIIOBOTO TIOTOKY BiJl HOTO peatizallii 3 ypaxyBaHHsI epioy OTPUMaHHS JOXOY.
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OIIEHKA JIJISI HEJIEH ®UHAHCHUPOBAHMUS
PA3ZBUTUSA HEABU/KNUMOCTHU

Jlpanuxosckuii A.U., Ueanosa U.b.
Lenmp opeanuzayuu u SIKOHOMUKU 20POOCKO20 3eMAenoNb306anus, 2. Kues

IHocranoBka npodJembl. PazBuTre HEIBMKUMOCTH WM JE€BEJIONMMEHT — 3TO MaTEepUAIbHBIN
mpouecc W BUA NpOPEeCcCHOHANbHOW  JEATENbHOCTH, HAIPABJIICHHBIM Ha  IOBBILICHUE
MPOJYKTHBHOCTH 3€MIIM B PE3yJbTaTe CO3/IaHUS HOBBIX HIIM MPEOOPA30BAHMS CYHIECTBYIOIIUX
3€MEJIbHBIX YIyYLICHUN.

Kak MarepuanbHBIA TIPOIECC PAa3BUTHE HEIBIKUMOCTH MOJXKET BKIIOYATh: (hOPMHUPOBAHUE
nox Oyayiiee UCHOJIb30BaHME HOBBIX 3€MENBHBIX  yYacTKOB; HX HH(PACTpyKTypHOE
00yCTpOICTBO; CTPOUTEILCTBO, MOJCPHHU3AINIO MM PEKOHCTPYKIIUIO 3IaHUH U COOPYKCHHM, —
T.€. TAKUE U3MEHEHUS B COCTOSHHUU OOBEKTa HEJIBHKUMOCTU, KOTOpPbIEe 00ECHeunBaloT, MO CYTH,
MPEeBpAlICHHE €ro B HOBBIM OOBEKT, OOJNAMAIOIIMKA OTJIMYHBIMH, HO BOCTPEOOBAHHBIMHU
y4aCTHUKAMU PbIHKA, MOTPEOUTEIBHBIMU CBOWCTBAMH; HHBIM IPABOBBIM CTaTyCOM, a TaKxke
CTOMMOCTBIO OOJIBIIEH, YeM CTOMMOCTh OOBEKTA B €T0 MEPBOHAYATIHLHOM COCTOSHUU.

[Ipy STOM CTOMMOCTHP OOBEKTa HEIBHKUMOCTH, 3aBEPIIEHHOTO pa3BUTHEM, JOJDKHA
o0ecreunTh HEe TOJIBKO BO3BpAaT CPENICTB, BIOKCHHBIX B €ro mpeoOpa3oBaHUE, HO W TOTyUYCHHE
npuObUIM, YTO SBIAETCS HEOOXOAMMOW NPEINOCHUIKOW MJis BbIIEJICHHS JI€BEJIONMEHTa B
OTJIETTbHBIN BUJ] IPEINPUHUMATEIHCKON JEATEIbHOCTH Ha PHIHKE HEJBUKUMOCTH.

Kak Bug npodeccronanbHON NesSTEbHOCTH JIEBEJIONMEHT 0XBATHIBAET BECH CIIEKTP BOIIPOCOB
OT HWHHUIIMUPOBAHUS M Pa3pabOTKU MPOEKTAa Pa3BUTUS HEIBMKHUMOCTH 10 MPOJAXH (CIadd B
apeH/y) 3aBepUICHHOT0 Pa3BUTHEM OOBEKTa, BKJIIOYAs BOMPOCHI MPUOOPETEHUS BAKAaHTHOTO WIU
YIIY4IIEHHOTO0 3€MEJIbHOTO YYacTKa, MOJAJIEXKAIero pa3BUTHIO; olOecredeHus (UHAHCUPOBAHUS
MOAPSAHBIX padOT U yCIyr KOHCYJIBTAHTOB, IMOUCKA MOKYIMAaTeNed UK apeHJaTOPOB CO3/IaHHOTO
oObekTa. Permenue 3TuX BOMPOCOB B 0OMEH Ha BO3MOXKHOCTD MOJyUECHHS MMPUOBLITN OepeT Ha celst
JIeBEJIONep, JEATEIbHOCTh KOTOPOrO, NPEXKJE BCEro, HaIpaBi€HAa Ha CHW)XXEHHE PHUCKOB,
CBSI3aHHBIX C peain3aluel MpoeKTa pa3BUTHS HEJIBUKUMOCTH.

Hago cka3arh, 4TO pa3BUTHE HEABMKHUMOCTH WIrpaeT BaXHYIO poJib B 0OeCHedYeHUuu
¢ dexTuBHOrO (YHKIUOHUPOBAHUS PBHIHKA HEABWKUMOCTH. (OHO BBICTYMaeT HE TOJIBKO
IBTEPHATUBON KYIIU-TIPOAXKU WM apeHIbl TMPEACTABIEHHBIX Ha pBIHKE OOBEKTOB, HO M
3a4acTyl0 SBISIETCS €IMHCTBEHHO BO3MOXHBIM CIIOCOOOM yIIOBJIETBOPEHHS IMOTpPEeOHOCTEN
JIOMOXO3SIICTB U TPEANPUSATHI B HEOOXOAMMBIX NI HMX JKU3HEAEATEIBHOCTH OO0BEKTax
HEJIBIPKUMOTO UMYIIIECTBA.

K pa3BuTHIO HEABMKMMOCTH OOpAamIaloTCs KaXKIbI pa3, KOrja Ha PhIHKE CYIIECTBYIOIIEH
HEJIBIDKUMOCTH OTCYTCTBYET OOBEKT, B KOTOPOM €CTh MOTPEOHOCTh, WJIA KOTJA CYIIECTBYIOIIHI
OOBEKT HE UMEET PhIHKA U/UITU MOTPEOHOCTHh B TAKOM OOBEKTE OTCYTCTBYET, U TOT/A JIEBEIOMMEHT
obOecrieunBaeT JUIsi HEIBHKMMOTO HMMYIIECTBA BOCTPEOOBaHHOE uCIONb30Banue. [lo cyru,
JICBEIIONMEHT  SIBJISIETCS ~ OCHOBHBIM ~ CIIOCOOOM — TIPEOJOJNICHHS]  MPOTUBOPEUUS  MEXKIY
CYIIECTBYIOIHUMH BO3MOXHOCTSIMH M BO3HUKAIOIITUMHU MOTPEOHOCTSIMU Ha PHIHKE HEABUKUMOCTH.

B cBoro ouepenp, 000 BHI pa3BUTHS HEABIKUMOCTH — 3TO MHBECTUIIMOHHBIA MPOEKT,
TPEOYIOMIHI TTPUBICYCHHUS 3HAYUTEIBHBIX cpeACcTB. [Iopoit uXx 00beM CYIIECTBEHHO MPEBBIMIACT
(MHAHCOBBIE BO3MOXHOCTHU JIE€BEJIOMNEPA, YTO, B CBOIO OYepe/lb, OOYCIOBIMBAET HEOOXOIUMOCTh
BO BHemHeM (uHaHcupoBaHuu. [Ipu STOM mpHBIEUEHHE 3a€MHBIX CPEACTB JACT JEBEIONEPY
Olpe/ieNieHHbIe TMPEUMYIIECTBA. Y HEro TMOSBISETCS BO3MOXXHOCTh OCYIIECTBUTH OoJee
JOPOTOCTOSIIIIMM MPOEKT; 00ECIEeYUTh €ro XeIKUPOBAaHUE IyTEM MNPUOOPETEHHs] MHBIX, MEHee
PUCKOBAaHHBIX, WHBECTHIINH, YBETUYHUTH JIOXOAHOCTH COOCTBEHHOTO0 KamuTajia 3a CueT
MTOJIOKUTEIBHOTO JIEBEPUJIKA.
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OuUHAHCUPOBAHNUE PA3BUTHUS HEJBIXKUMOCTH SIBIISIETCS 00Jiee pUCKOBAaHHBIM, Ye€M, HAaIlpUMED,
UIIOTEYHOE KpeauToBaHue. Bo-mepBbIX, B KauecTBE OOECIEUYEHHs 3ae€MHBIX CPEICTB 3/1€Ch
BBICTYIA€T HE TOJBKO U HE CTOJIBKO CYHIECTBYIOIIUN OOBEKT, MOAJIESKAIINN PA3BUTHIO, CKOJIBKO
caM MPOEKT pa3BUTHs HEIBUKMMOCTH, KOTOPOMY IPHUCYILA BBICOKAsl CTEIIEHb HEONPEIEIEHHOCTH.
Bo-BTOpBIX, TEXHOJIOTHS BBLAAYM KPEJUTa U MEXAaHHU3M €ro BO3Bpara B OTJIMYHME OT UIIOTEYHOTO
KpPEIUTOBAHUS NpEANonaraeT IpeJoCTaBIeHUE KPEIUTHBIX pPECYpCOB YaCTSIMM 10 Mepe
OCYIIECTBICHHS OTAEIBHBIX 3TANlOB Pa3BUTHS, a MOTAIICHUE — €AWHOBPEMEHHO BCEH CYMMBI IO
3aBepILEHUH CpoKa KpenuTa. PakTHUECKU KPeJUTOp IPUHUMAET Ha ce0s 4acTh pUCKa peasln3aluu
JIEBEJIONIEPCKOT0 MPOEKTa, YTO BOIUIOMIAETCS B OoJyiee BBHICOKOH M, KaK MPaBHIIO, «IUIABAIOLICH)
KpEIUTHON CTaBKe; B TpeOOBaHMU 00s3aTEJBHOTO Y4acTHsl JeBejonepa B o0ecledeHuu
(uHAHCHPOBAHMS 32 CUET COOCTBEHHBIX CPEACTB; B JIOMOJIHUTEIHLHON IUIaTE 32 MPEJOCTaBICHUH
KpeinTa, B CTPaXOBaHUM KpeIuTa U APYruX IrapaHTUsAX CO CTOPOHBI JE€BEIIONEpa.

EcrecTBeHHO, 4TO 0COOEHHOCTH (PMHAHCUPOBAHHS PA3BUTHUSI HEABIKUMOCTH O0YCIOBIMBAIOT
U crneuuuKy MpoBEACHNE OLEHKHU /s 3TOW LeNd, KOTopas cTaja IpeAMETOM PacCMOTPEHUs He
TOJIBKO CHEIHMAJIMCTOB M0 WHBECTUIIMOHHOMY M (PMHAHCOBOMY aHAJHM3y HEIBWXHMOCTH, HO U
ouenmmukos [1-10].

B teuenne 1990-x m 2000-x romoB Komurer (mozpnee — CoBer) mo MexayHapoaHBIM
CTaHJapTaM OIICHKH B MaTepualiaX 10 NMPUMEHEHHUIO OLEHKH s obecredenus 3amora [11-15]
OTIpeJIeN NI OCHOBHBIC TPEOOBAHMS K OIICHKE HEIBIYKUMOCTH, TIOJICKAIIEH Pa3BUTHIO:

1. ba3oii onieHku 115 1eneil pruHaHCUPOBAaHUS PAa3BUTHUS SIBJISAETCS PhIHOYHAS] CTOUMOCTb.

2. OueHka JOHKHA OTpPaKaTh OKUIAEMbIE PBIHOYHBIC TEHACHIMH HAa TEPUOJ Pa3BUTHI H
YUUTBIBATh PUCKH, CBA3aHHBIE C 3TUM IIPOLIECCOM, A TAK)KE BIUSHUE FOPUANYECKUX M TEXHUYECKHX
TpeOOBaHUI HA JOXOIHYIO M 3aTPATHYIO YacTh JIEBEJIONEPCKOTO MPOCKTA.

3. Bce paspemurenbHble JOKYMEHTBI M COIVIAIIEHUS (JI0rOBOpa), CBA3aHHBIE C Pa3BUTHEM
HE/IBIDKUMOCTH, JIOJDKHBI OBITh TMPOAHAIM3UPOBAHBI C YYETOM BIHMSHUS KaKUX-THOO 0COOBIX
OTHOLICHUHA MEXJy YYaCTHHKaMM JEBEJIONIEPCKOrO IMPOeKTa, U OOOCHOBaHBI C TOYKH 3PEHUS
YYAaCTHHKOB PBIHKA C LENbI0 WACHTU(PHUKAIMHA PUCKA U KPETUTOpa B CIydae MPOJaXKd 00bEKTa,
HE3aBEPLICHHOTO Pa3BUTHEM.

4. OueHka JODKHA MPOBOJUTHCS Ha OCHOBE MOJEIMPOBAHUS JICHEKHBIX MOTOKOB C YYETOM
3alIaHUPOBAaHHBIX (Da3 pa3BUTUS M BPEMEHHOW CXeMbl (PMHAHCUPOBAHMS U IpelycMaTpUBaTh
MEPUOTNIECKYIO TIEPEONIEHKY PHIHOYHOW CTOMMOCTH HEIBMKUMOCTH, TOJISKAIICH Pa3BUTHIO, B
TEYEHHUE CPOKA peaTn3aluy AeBeIONEepCKOro MpoeKTa.

B 2010 rogy stu TpebGoBanust Obuin koHkperuzupoBansl B MIIO 17 «HBecTunmonHas
HE/IBYKUMOCTh B CTaJJUM CTPOUTENBCTBA» (BOUUIM B MexyHapoaHble cTaHAapThl oueHku 2011 u
2013 xak MCO 233 [16]), a B 2017 roxy Obul mpuHAT OTAeNbHbIM crangapt — MCO 410
«HenpmwxumocTs, mojyuiexamas pasBuTHio» [17], — 4TO CBUAETENHCTBYET O 3HAUMMOCTH ITOU
TEMBI B OIIEHOYHOH NI TETLHOCTH.

Hear u 3agaum cratbu. B pamMkax JaHHOTO BBICTYIUIEHHS OyIyT paccCMOTpPEHBI
MPAaKTUYECKHE AacleKThl OCYIIECTBICHWS OIECHKHA ISl 1eneld (UHAHCHPOBAHUS Pa3BUTHS
HE/IBYKUMOCTH, KacaloIIMecsl OIpeesieHUs] HEOOXOJUMBIX COMOCTaBUMBIX JIaHHBIX; CIIOCOOOB
ydeTa pUCKOB, CBSI3aHHBIX C pealn3allieil 1eBeIONepCKOro MPOEKTa, U OIIEHKH YCTOHYUBOCTH €ro
KpPEIUTHON HaJIe)KHOCTH.

N3JIOXKEHUE OCHOBHOI'O MATEPUAJIA

1. ComocraBuUMEIE AAaHHBIC IPU OHCHKE HEABUKUMOCTH, nonnemameﬁ Pa3BUTHUIO.
OcHoBHast 3ajgava OLEGHKH Ui Iieneld (UHAHCUPOBAHUS PAa3BUTHS HEJIBIKUMOCTH — I3TO
OTlpesiefIeHUE PHIHOYHOM CTOMMOCTH MpaB Ha HEIBWKUMOCTb, YIY4YIIEHUS KOTOpoil mmbo
MIPOUCXOJIAT, TUOO MperycMaTpUBAIOTCS HA JaTy OLEHKH W/WIM Uil KOTOPOH Ha JaTy OICHKH
cymecTtByer Oosee  A(hQEKTUBHOE  HCMOJIB30BaHHME, TMPEAIOJararoniee  OCYIIECCTBICHUE
COOTBETCTBYIOIIMX YJIYYIICHUH.
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WHpiMM cOBaMH, Takas OLEHKA MOXKET KacaThCsl JII0OOr0 HEIBUKMUMOIO HMYILIECTBA —
BAaKaHTHOI'O WJIM YJIYYLIEHHOTO 3€MEJbHOI0 Y4acTKa, — OO0JIa[aiolero MNOTeHIUAIOM pa3BUTHS,
pean3anusi KOTOPOro Mo3BOJISIET OBBICUTh €I0 CTOUMOCTh. TO €CTh, €ro CeroHsAUIHAS HEHHOCTh
OyzeT 3aBHCETh OT OyAYIIEro MCIOJb30BaHMS M HEOOXOIMMBIX 3aTpaT CPEICTB U BPEMEHHU JUIS
JOCTUKEHUSI 3TOTO MCIIOJNb30BaHUs, ONPENEIssl, TEM CaMblM, OCTATOYHYIO NMPUPOAY CTOUMOCTH
HE/IBUYKUMOI'0 MMYILECTBA JaHHOH KaTeropHH.

OcraroyHasi mpUpoJa CTOMMOCTH HEIBMKUMOCTH C TMOTEHLMAIOM DPAa3BUTHUS HAKJIAJBIBACT
KOHKpPETHBIE, BIIOJIHE OIIpeelIeHHbIe, TPEOOBAHUS OTHOCUTENIBHO:

1. Tlombopa OOBEKTOB CpaBHEHHS, KOTOPHIC JODKHBI OBITh HE TOJBKO IMOAOOHBIMU B
HBIHEIIHEM COCTOSHMM, HO W NPEANONaraloTcs K YIYYLICHHIO aHAJOTHYHBIM CIIOCOOOM B
Oynymem. [losTomy Hapsay C TpaAMLIHMOHHBIMH DJIEMEHTAMH CPAaBHEHUS, XapaKTePU3YIOIIUMHU
HE/IBKUMOE MMYyILEecTBa (IIOJHOTA IpaB, MECTOIOJOXKEHHE, (U3NYECKHEe M SKOHOMHYECKUE
XapaKTepUCTHKH, TEKYIIee HCIONb30BaHUE W TOMY MOJ00HOE), HEOOXOAWMO MPHHUMATh BO
BHUMaHHME TEXHHKO-?KOHOMMYECKHE IIOKa3aTead 3alpOCKTHPOBAHHBIX YIYUIICHUH, a Takke
BpeMs U 00beM 3aTpaT, TPEOYEMBIX JUIsl OCYIIECTBIICHUS TPOCKTA.

2. CneuuasipHbIX AONYUICHUH, KOTOpPbIE KacalOTCs COCTOSHUS U CTaTyca 3aBEepLICHHOM
pa3BUTHEM HEIBWXMMOCTH, HAIPUMEP O TOM, YTO pPAa3BUTHE YXe 3aBEpUICHO WM Oyaer
3aBEpIIEHO B COOTBETCTBUM C MPHUHATHIM IpadUKOM M  COTJACHO MPOEKTHO-CMETHOU
JOKYMEHTAIlMK, 700 O TOM, YTO 3aBEpUICHHAs pPAa3BUTHEM HEIBW)KMMOCTb MPOJaHA WU
MIOJIHOCTBIO apeH/10BaHa.

3. PacmmpeHust Kpyra CONMOCTAaBUMBIX JaHHBIX, KOTOpPHIE JOJDKHBI BKIIOYATh LEHBI KYILIH-
IPOAAXKHU W/MIM apeH/ibl 3aBEpIICHHOW pa3BUTHEM HEABM)KMMOCTH, LIEHBI MOJAPSAHBIX PaboT U
YCIIyT, CPOK pa3BUTHUS, 3aTPaThl HA (PMHAHCUPOBAHUE, IPUOBLIL JIEBEIONIEpa U YPOBEHb PUCKA.

4. Mopeneii OLEHKH, aleKBaTHBIX I ONPEAETICHNUs OCTATOYHOW CTOMMOCTH HEJBHM)KHMOCTH,
MOJJIeKAIEH pa3BUTHUIO, KOTOpBIE JOJDKHBI OTPakaTh €€ B3alMMOCBA3b CO CTOMMOCTBHIO
3aBEpIIEHHOM  pa3BUTHEM  HEABWKUMOCTH (Tak  Ha3blBaeMOH, BaJOBOM  CTOMMOCTBIO
JIEBEJIONIMEHTA), CTOMMOCTBIO MOJAPSAHBIX PabOT, CTOMMOCTbIO (PMHAHCHPOBAHUSA U TNPHUOBUIBIO
JIEBEJIONEpA.

K YUCITY TaKUX Moneneﬁ OTHOCATCA:
¢ CyMMaTHBHasd MOJECJIb, B paMKax KOTOpOI\/'I pPCAIN3yCTCA TpaaullMOHHAd TCXHHUKaA

ocCTaTKa:
V, =V — (Vg +Ve +Vp): (1)
rac VL CTOMMOCTHb HCABHXXUMOCTH, noaexanien Pa3BUTHIO,
VO CTOMMOCTb HEIBUKUMOCTH, 3aBEPIICHHON Pa3BUTHEM;
VC CTOMMOCTb MOAPSATHBIX pabOT U YCIIYT;
VF CTOMMOCTh (PHAHCHPOBAHUS;
VD npuOBLIb JIeBeIoNnepa
e MoJenb bputToHa, BKIIFOYAIoasi BpEMEHHYIO COCTaBIISIFOLIYIO:
0,5
Vo =V -(1+1)™
VL —_0 C ( ) , (2)
1+1
rac | MMPONCHTHAA CTaBKa, YYUThIBAOIIAd UHTCPEC HHBCCTOPA U UHTCPEC ACBCIIOIICPA
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¢ MOJCIJIb HCIIPCPBIBHBIX JCHCKHBIX ITOTOKOB!:

V. —V.- eO,5I’

v, =-0"Yc ©

r

e
rac r IMPONLCHTHAaA CTaBKa IJIsI HEITPEPBIBHOT'O ACHCKHOI'O IIOTOKA:
r=In(l+i)
® MOJACIb AUCKPETHBIX NCHCKHBIX IIOTOKOB:
m
:oym-|
Vo =2 Ve, -(L+iy)

1=1 (4)

V, =

H m
@+i)
TIPOLICHTHAs CTABKA JIUISl IUCKPETHOTO JICHEXKHOTO NTOTOKA, HMEIOIIET0 B TeUSHHE
rona K mepmonos:

rae ik

i, = (i) -1

Br16op To#t nnm monenu OyneT 3aBHCETh OT CIOXKHOCTH U JUIUTEIBHOCTH MPEIINOoaraeMoro
Pa3BUTHSL, a TAK)KE CTENCHM ACTAIN3AINHU JICHEKHBIX MOTOKOB IO COCTABIISIONIMM U TIEPHOIAMHU.
Tem He MeHee, mpu OlEHKE IS eneld (UHAHCUPOBAHMS PA3BUTHS HEABMXKMMOCTH Yallle BCETO
UCTOJB3YIOT MOJENIN JUCKPETHBIX JICHEKHBIX ITOTOKOB, KOTOpPBIE MOTYT HMETh CaMble
pazHooOpa3Hbie (OpMBI TPEICTABICHUS, HO MOJDKHBI OTpaXkaTb OJHO M3 JBYX OCHOBHBIX
0a3UCHBIX TOMYIICHHA:

OLICHEHHAsl BEJIMYMHA JICHEXKHBIX IMMOTOKOB OCHOBaHa HA CTOMMOCTSX, KOTOPBIE SIBISIOTCS
TEeKyIIUMH Ha JaTy OIEHKH, HCXOAS W3 TMPEIINOJIOKEHHUs, YTO MPOEKT YXKE 3aBeplieH B
COOTBETCTBHUH C MPUHATHIM IpahuKOM U COTJIACHO MPOEKTHO-CMETHON JOKYMEHTAIUU, T

OILICHEHHAs BEJIMYMHA JICHE)KHBIX TIOTOKOB OCHOBaHA Ha CTOMMOCTSIX, KOTOPBIE OKHIAIOTCS Ha
NPOTSDKEHUM — peaju3allMd  TPOEKTa, MCXOJAs W3 MPEANOoJOXKEeHUs, 4YTO TIPOeKT Oyxaer
OCYIIECTBISITHCSI B COOTBETCTBUH C TPETYCMOTPEHHBIM TpaIKOM M COTIIACHO MPOEKTHO-CMETHOU
JOKYMEHTAIMH.

B o0oux crmyyasix BeTMUYMHA JCHEKHBIX MMOTOKOB JOJDKHA OTPAXKaTh OXHIAHHS yYaCTHUKOB
pBIHKA, OCHOBaHHBIE Ha JOCTYIHOW Ha JaTy OLIEHKM uHpopMmanuu. Eciam JeHexHble MOTOKU
0a3upyroTCs Ha TEKYIIMX Ha JaTy ONEHKH JI0XOJaX M 3aTpaTax, JOJDKEH OBITh yYTeH PHUCK UX
BO3MOKHOI'O M3MEHEHHsI MEXIy JaToll OLIEHKU W JTaToM 3aBeplieHHs npoekta. Eciu neHexHble
MOTOKH OCHOBaHBI Ha TPOTHO3MPYEMBIX TOXOJAX M 3aTparaxX, JOJDKEH OBITh YUTCH PHUCK TaKUX
MIPOTHO30B.

BaxHBIM sIBISIETCST W COOJIOACHWE IOCITIENOBATEIBHOCTH TIPU BBIUYUCICHHUH OCTAaTOYHOM
CTOMMOCTH, TO €CTbh, €CIIH JUI1 ONpPEAETICHUs BEIMYMHBI JJ0XOJa OT pealu3aliy 3aBEpLICHHOTO
pa3BuUTHEM O0BEKTa MCIOJIH30BAHBI TEKYIIHE CTOMMOCTH, TO CIEAOBATEIHFHO U JIJIS ONpEACTICHHS
3aTpar TaKKe JOJDKHBI OBITh HCIOJb30BAaHBI TEKYIIME JaHHbIE, a CTAaBKU JAUCKOHTHPOBAHUS
JOJDKHBI OBITH TTOJTYYSHBI 3 aHAJIH3a TEKYIUX IeH.

Crnenyer 3aMeTHTh, 4YTO JUISI ONPEACNCHHS CTOMMOCTH HEIBHXMMOCTH, TOJUIeKAIIeH
Pa3BUTHIO, MOXET OBITh HCIIOJIF30BaH W METOJ COIOCTABJICHHS TPOJAX TOAOOHBIX OOBEKTOB,
MpernoaaraeMbIX K pa3BUTHIO aHAIOTUYHBIM 00pa30M, NP YCIOBHHU, YTO YYACTHUKH PHIHKA TaKOE
pa3BUTHE CUUTAIOT Hanbosee 3 (HEeKTUBHBIM UCTIOIb30BAHUEM.

VYKazaHHOE YCIOBUE SIBISETCS MMIIEPATUBOM OLIEHKH HEIBM)KHMOCTH, MOJUIeKaIIen
pPa3BUTHIO, W MMEET BaXXHOE METOJOJIOTUYECKOEe 3HAaueHHWe, Ha KOTOPOM XOTEeJIOoCh Obl
aKICHTUPOBAaTh BHHMAaHHE: PBIHOYHAS CTOMMOCTH BCErJa ONpeAessieTcs, UCXOIs u3 Hauboiee
3¢ PEKTUBHOTO HUCIOJIB30BAHUS OOBEKTA, U €CIIM ITOT OOBEKT MMEET MOTCHI[MAT PAa3BUTHUS, TO
MIPEJCTAaBICHUE O €r0 TeKYIIeH IEHHOCTH Bceria OyeT OCHOBBIBAThCS Ha KOHLEHIIMHA OCTaTOYHOMN
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croumoctd. DaKTHYECKH, COMOCTABJICHHE NPOJAX JAaeT MPEJCTABICHUE O ILIEHE, KOTOPYIO
TUIMOTETUYECKUH MOKyNaTellb FOTOB 3aIIaTUTh 33 HEABM)KMMOCTh, Pa3BUTHE KOTOPOH, C y4E€TOM
MPEJICTOSIIIUX 3aTpaT, COCOOHO OOECIeUUTh MPUEMIIEMYIO ¢ TOYKH 3PCHHSI YUACTHUKOB PBHIHKA
npubsLIs [6, 5].

EctecTBeHHO, COONIOACHHWE MaHHOTO YCIOBHS CYIIECTBEHHO OTPAHHYUBACT MPUMCHECHHE
MPSIMOTO CpPaBHEHUS Uil OLEHKU HEMOCPEACTBEHHO OOBEKTa JEBEIONEPCKONW HEIBUKHMOCTH,
O0COOCHHO, €CITU €r0 Pa3BUTHE YK€ OCYIICCTBIISCTCS, HO HE 3aBepIieHO. «Jlaxke eciu OOBEKTHI
SIBJIAIOTCST TTOJIOOHBIMH, MaJIOBEPOSITHBIM OyAeT MOJIYYUTh HAJEKHOE CBUACTEILCTBO Iepeaadu
JPYToil HEJBWKUMOCTH B CTaJIUU CTPOUTEILCTBA, TTOCKOJBKY CTENEHb 3aBEPIIICHHOCTH PadOT IO
Pa3BUTHIO [TOYTH HaBEPHsIKa ObITh OTIHYaThes» [17, p. 50.3].

B T0 %€ BpeMsi ppIHOYHOE CpaBHEHHE SBISETCS 00s3aTeNBLHBIM TIPU OMPEICIICHUA CTOMMOCTH
3aBEpUICHHONM pPa3BUTHUEM HEABIKMMOCTH M JIPYTMX IEPEMEHHBIX MOJeNie O0CTaTOYHOI
CTOMMOCTH.

Jannoe TpebGoBaHHEe OOYCIOBICHO PSIOM OOCTOATENLCTB. Bo-MepBbIX, HE3aBUCUMO OT
MPUMEHAEMONW MOJICNIA OILICHKH, OIPEJCICHHE PHIHOYHOM CTOMMOCTH HMX MEPEMEHHBIX OyneT
rapaHTUPOBaTh, YTO U TMOJYYECHHBIH pe3yabTaT — CTOMMOCTb HEABIKMMOCTH, MOJIekKAalen
pa3BUTHIO, — OYJET PBHIHOYHOH. BO-BTOpBIX, ONEpUPOBAHHE PHIHOYHBIMH JAHHBIMHU ITO3BOJISET
YMEHBIIUTh KPEAUTHBIM PHUCK, CBS3aHHBIA C BO3MOXHBIMU Mpe(epeHIUusIMU KOHKPETHOTO
JIeBeJonepa MO OIulaTe MOAPSAHBIX paboOT WIM 1O YCJIOBHSIM peaju3allii 3aBEPIICHHON
pa3BUTHEM HEJIBMUKHMOCTH, KOTOPBIX MOTYT HE MMETh ApPyrue y4acTHUKU phIHKa. M HakoHel,
PBIHOYHBIE IIEHBI COU3MEPUMBI C MPOUCXOMSIIMMH B SKOHOMHUYECKOW KU3HHM MPOIECCAMHU, YTO
JaeT BO3MOKHOCTH OTPA3UTh 4epe3 3HAUCHHS] PHIHOYHON CTOMMOCTH OOIIUE, CUCTEeMAaTUYECKUE,
PHUCKH, CBSI3aHHBIE C pealin3allieil MpoeKTa.

Takum 00pa3oMm, PHIHOYHOE CPAaBHEHHE M HCIIOJIb30BAHHE PHIHOYHON CTOMMOCTU Kak 0a3bl
OIICHKU JJIsl 11eJied (PUHAHCUPOBAHUS Pa3BUTHSI HEJIBIKUMOCTH TMPOJAMKTOBAHO, MPEXKJE BCETO,
HE0OXOIMMOCTBIO OMPEIEICHHS KPETUTHON HA/IEKHOCTHU JEBEIIONEPCKOr0 MPOEKTa.

OnHako BO3MOMKHOCTH PBIHOYHOW CTOMMOCTH TakK€ OrpaHU4YEHbl. SIBissce Mepoi
LEHTPAIbHOM TEHJICHLIMU CJIOKMBIIMXCSI HA PBIHKE 1I€H, PRIHOYHASI CTOMMOCTh OTPaXXaeT HE BCIO
WX BapHalyio, a JIMIIb WX THUIUYHBINA, HAanOOJee BEPOATHBINA, YPOBEHb, CBOMCTBEHHBIN ISl YaCTH
COBOKYITHOCTH OOBEKTOB CpPaBHEHHUS, U3 KOTOPOH MCKIIOUEHBI OOBEKTHl C HEXapaKTePHBIMH
HU3KUMH WJIN BBICOKUMHU [IEHAMH.

[Tosromy nns  ydera crneuuuUecKux pHCKOB B TMOJTYYCHHBIH pE3ylbTaT BHOCAT
COOTBETCTBYIOIIME TOMPABKHU, OTPAXKAIOIINE TIOJOXKHUTEIbHBIE M OTPUIIATEIIbHBIE CTOPOHBI
MPENJIOKEHHOTO TPOEKTa PA3BUTHUS HEABMXKMMOCTH. JTO OCOOEHHO aKTyaJbHO B CHUTYallUsX,
KOrJa TpPOEKT HMMEEeT WHHOBAIIMOHHBIA XapakTep. Toraa st TpPOTHO3WPOBAHUS BEITUUUHBI
JICHSX)KHBIX TIOTOKOB MOTYT OBITh HCIOJB30BAaHBI MOJENH, HAMPUMEDP, PErPEeCcCUOHHBIE
(TeTOHUCTUYECKHE), TTIOKA3BIBAIOIINE KaK C TOUKH 3PEHUSI YIaCTHUKOB PBIHKA OYIyT M3MEHSATHCS
CpelHME 3HAYEHUS UX MEPEMEHHBIX B 3aBUCUMOCTH OT U3MEHEHUH XapaKTePUCTUK MPOEKTA.

2. Cnoco0bl yyeTa pPUCKOB, CBA3AHHBIX C NMpeAJaraeMbIM Pa3BUTHEM HeIABHKHMOCTH.
OO0s13aTeNbHBIM ~ YCIIOBUEM TPOBEIEHUS OLIEHKH HEIBMKHUMOCTH, TMOJIeKAIIEeH pPa3BUTHIO,
SIBJISIETCS] aHAJTM3 TIPEJIOKEHHOTO PA3BUTHS C TOUKH 3PEHUS:

IOPUAMYECKON OCYIIECTBUMOCTH — HATUYHSI Pa3peIIUTeNbHON JOKYMEHTAINH, MyOIUYHbIX U
YaCTHBIX TPeOOBAaHWN OTHOCHUTEIHHO Pa3pelIeHHOTO Pa3BUTHS, MPaBa JOCTyNA K YIUIAaM W WHBIM
3eMJIsIM  OOIIEer0 TMOJIb30BAHMS; HATUYMS 3aKIIOUYEHHBIX JOTOBOPOB HAa TMPOEKTUPOBAHUE,
CTPOUTETHCTBA U HAJ30P 3a CTPOUTEITHCTBOM;

(bU3UYECKON OCYIECTBUMOCTH — T€OTEXHUUYECKUX YCIOBUW, B TOM YHUCIE MOTCHIMANA s
3arpsi3HEHUST WM JPYTUX OSKOJOTUYECKHX PHUCKOB; HAIMYMS U TOTPEOHOCTH B HHKEHEPHOM
obecrieueHUH (PHEPrOCHAOKEHWH, BOJOCHAOKECHHM, KaHAIM3AalUM W TOMY T0J00HOE);
MOTpeOHOCTEH B JTIOOBIX YCOBEPIIICHCTBOBAHUSX BHEITHEH MHPPACTPYKTYPHI U IIpaBa TpeOOBaHUS
OCYIIECTBUTH 3TU PaOOTHI;
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(MHAHCOBOW OCYIIECTBUMOCTH — OKOHOMHMYECKHX YCIOBHH M TEHACHUMH M UX
IIOTEHLIAAJILHOTO BIIMSHUA HA PACXOJBI U IIOCTYIUICHHS B TEUEHUE NIEPUOA PA3BUTHS; TEKYIIETO U
IIPOrHO3UPYEMOI'O CIPOCAa M TNPEUIOKEHHUS] OTHOCHUTEIBHO IPELYCMOTPEHHOIO OyAyLIero
UCIOJIb30BAHUS; HATUYMS U CTOUMOCTH (PMHAHCHPOBAHUS; 0’KUAAEMOr0 BPEMEHH, HEOOXOJMMOT0o
JUISL PEUICHUs] BOIPOCOB 10 Hayaja pa3BUTHS, B XOJ€ Pa3BUTHS U, B Cllydyae HEOOXOAUMOCTH, 110
3aBEpILEHHUIO PA3BUTHUS, YTOOBI IPOAATh WIM CHaTh B apeH]y HEIBH)KHMOCTb, 3aBEPLICHHYIO
pa3BUTHEM.

PaccMoTpeHue 3THX BONPOCOB IMO3BOJUT HACHTH(QHUIMPOBATH U OLEHUThH ClEHU(pHUECKUE,
HECUCTEMATUYECKUE, PUCKH, NPUCYLIUE JEBEIONMEHTY, BBIJICIUB OTAEIbHO PUCKH, CBSA3AHHBIE C
IUIAHUPOBAHUEM, CTPOMTEIBCTBOM M peall3allield IpaB Ha 3aBEPIICHHYI0 pPa3BUTUEM
HEJBU)KMUMOCTD.

Kak npaBuio, yder AaHHBIX PHUCKOB OCYLIECTBISETCA JUMOO KOPPEKTUPOBKOW BEJINYMHBI
JCHEeKHBIX TOTOKOB (METOJ HKBHUBAJICHTAa HAJEXKHOCTH), JMOO KOPPEKTHPOBKOW CTaBKHU
JUCKOHTHPOBAHUS, UCIOJIb3YeMOM A NpUBEACHUS OyIyHIMX ACHEXKHBIX MOTOKOB B TEKYILYIO
CTOMMOCTb (METOJI CKOPPEKTUPOBAHHOM HAa PUCK CTaBKU JIUCKOHTUPOBAHUA).

Kaxaplii M3 METOJOB MMEET CBOM HENOCTAaTKM M IpEeUMyllecTBa. MeTol SKBUBAJICHTA
HA/IKHOCTH TEOPETHYECKH Oojiee 0OOCHOBAHHBIN M HATIIAHEE B OTHOIICHHH PEAKIIMH HA PHCK.
HanpotuB, MeToA CKOPPEKTUPOBAaHHOM HAa PHUCK CTaBKM JIMCKOHTUPOBAHMs sBiseTcs Ooiee
MIPOCTHIM B UCIIOJIb30BaHUH U 0oJiee IEHCTBEHHBIM, €CITH PUCK BO3pacTaeT BO BpeMeHu. [lpu sTom
OOIIMM MPaBUJIOM JUIsl OOOUX METO/OB SABISETCS TO, YTO OE3PUCKOBBIN JEHEXKHBIH MOTOK JOIKEH
UMETh TaKYyI K€ IOJIE3HOCTb, YTO M JEHEKHBIM IMOTOK, OTPAXKAIOLIUI PBIHOYHBIE 0XKHJIAHUS,
JUCKOHTUPYEMBIH 110 CKOPPEKTUPOBAHHOM HAa PUCK MPOLICHTHOMN CTaBKE.

f
CooTHomIeHrE Mex Ty 0e3puckoBbM JeHexHbM oTokoM CF ° u oxunaeMbiM (BeposTHBIM)
nenexnbM notokom CF - orpaxkaer, Tak Ha3bIBaeMbIf, MHOXKHUTENIb DKBUBAIEHTA HAJEKHOCTH
(1+7), e T — npemus 3a puCK:

CF

CF'=—"_.
1+7)

()

[ToaTomy mpoGiiema B 4aCTH MPUMEHEHUS ITHX METOJIOB 3aKII0YaeTcs HE B TOM, KOTOPOMY U3
HUX JaTh MPEANOYTEHUE, a B TOM, YTOOBI M30€XaTh JBOMHOTO CYETa: €CJIM KaKoW-Inbo ¢aktop,
BIMAIONIMN Ha MPUEMJIEMBIM PHUCK MPOEKTa, YK€ YUYTEH, HallpUMEp, B BEIUYUHE JEHEKHOTO
MOTOKa, TO OH YK€ HE JIOJDKEH NPUHHUMAThCd BO BHUMAHUE NPU KOPPEKTHPOBKE CTABKHU
JTUCKOHTUPOBAHUA.

Ha npakTuke MeTon SKBUBajeHTa HAJSKHOCTH peaTU3yeTcsi B OOECIEUeHWU IOJHOTHI U
aJICKBATHOCTH 3aTpaT Ha BCE BHUJIBI MOJPSAHBIX padOT U YCIYT, KOTOPbIE HEOOXOAUMO BHITIOTHHUTH
B K&XIbIM TMEPHOJI HWHBECTUPOBAHMUS [JIl YCICIIHOTO OCYIIECTBICHUS TMPOEKTa pPa3BUTHS
HEJBIJKUMOCTH, BKJIIOYash 3aTpaTbl Ha  JIONOJHUTENIbHBIE  MCCIEJOBaHUs, IOJIyYeHUE
pa3peIINTENBHBIX JTOKYMEHTOB, COOPY)KEHHUE BHEIIHUX CETEH, peKiIamy, HEeNpeIBUICHHbIC
pacxoipl, CTPaXOBAHUE PUCKOB BCEX YYACTHUKOB IPOEKTA U T.II., UTO, CKOPEE BCETO, IPUBENET K
YBEIIMYCHUIO 3aTPaTHON COCTABJISIONIEH CKOPPEKTHUPOBAHHBIX HA PHUCK JCHEXKHBIX MOTOKOB IO
CPaBHEHUIO C 0KUAAEMBIMH JICHE)KHBIMU TTOTOKaMH, HOCSIIIUMH BEPOSTHOCTHBIN Xapakrep.

MeToa CKOppEKTUPOBAHHOW HAa PUCK CTAaBKH JUCKOHTHPOBAHHS B OOJBINECH CTENIEHU CBSI3aH
HE C 3aTpaTaMH Ha Pa3BUTHE, a C pa3MEepPOM MPUOBUIH, WU OTIa4u (HOPMBI BO3BpaTa), KOTopas
MOTHUBHpOBaja JIeBeJoNepa TMPUHATH Ha CceOs BCe OCTaIbHBIE PHUCKH, CBS3aHHBIE C
ocymiecTBieHHeM TMpoekTa. Ecimu Obl Takux pUCKOB He OBbUIO, TO HHTEpeC JeBernornepa
OTPaHUYMWICS YYETOM CTOMMOCTH JE€HEr BO BPEMEHH, T.€. JOXOAOM, ONPEICISIEMBbIM KPEIUTHOU

CTaBKOM HPOEKTHOro (puHaHcupoBaHus g, He3aBHUcAIIEH OT NPUOBUIBHOCTU MPOEKTA Pa3BUTHS

HeaBmKUMocTH [2, 406].
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OOBIYHO pa3mep 3aTpeOOBAHHON JEBEIONEPOM MPUOBLTH BBIPAKACTCS JCHEKHOW CyMMOU
Vp. OxmHako B paMKax [aHHOTO METOJa €€ PAcCMaTPHBAIOT KaK COCTABISIOLIYIO CTaBKH

JTUCKOHTHUPOBaHUs | , 3HAUEHHE KOTOPOU OIpeesisieT paBEHCTBO ABYX MOJENCH:

VO _ u VC| _ VO _VD . i VCI ©6)
Aa+)™ Ia+i) @+ip)" Sa+i)
race g MIPOIICHTHAS CTaBKAa, YYUTHIBAIOIIAS MHTEPEC HHBECTOpA (KpeaUTOpa);
iD IIPOLCHTHAaA CTaBKa, YYHUThIBarOIlas HHTEPEC ACBCIIONEpaA:
1+ic

CKOppEeKTUPOBaHHbBIE Ha PUCK JCHEKHbIC NOTOKH M CTaBKY JWCKOHTHPOBAHUS HCIOIB3YIOT
IUIsL OTIpEJIeJIEHUs] CTOMMOCTH HEIBUKUMOCTH, IIOJUIEXKAIEH Pa3BUTHIO.

CToMMOCTh HEIBWXMUMOCTH, TOJIKAIICH pPa3BUTHUIO, CIYXHT OJHHUM W3 OCHOBHBIX
noKaszaTenae KpeJUTHOM HaJeKHOCTH JEBEJONEPCKOro mnpoekTa. Bo-mepBbiXx, OHa Jaer
MIPEJICTABICHUE O pEaJbHOM, XOTS M JalleKO HEe IIOJHOM, OO0ECIeYeHUH IPEIOCTaBIsIEMOro
Kpenuta. Bo-BTOpBIX, ee 3HaueHHE SBISETCS KPUTEPHUEM TOrO, HACKOJIBKO MPEUIOKEHHOE
pa3BHTHE COOTBETCTBYET Hanbosee 3 (HhEeKTHBHOMY HCITOJIb30BAHHUIO HEJIBYKUMOTO UMYIIIECTBA Ha
TeKyIleM pblHKe. M HakoHel, OHa MO3BOJISIET YCTAHOBUTh CTOMMOCTh COOCTBEHHOI'O M 3a€MHOI'0
KaIuTalia B 3aBepIICHHON Pa3BUTHEM HEJBH)KUMOCTH.

3aMeTHM, YTO B OTIMYUE OT MIOTEYHOrO KPEJUTOBAHMsS, B KOTOPOM JOJIM COOCTBEHHOTO U
3a€MHOI0 KalWTaja W3BECTHBI C MOMEHTa MPEJOCTaBICHUS KpEIuTa, TPH IPOSKTHOM
(UHAHCUPOBAHUM OIIpE/IeIeHUe CTOMMOCTH U YPOBHS JIOXOJHOCTH COOCTBEHHOT'O M 3a€MHOI0
KaluTaia, a TakKe BEJWYHHBI TPUOBUIM, KOTOPYIO MOTYT TOJIYYHTH JEBEJIONEp W HHBECTOP
(KpeauTop) MO 3aBEpIICHUI0 IMPOEKTAa PA3BUTUS HEIABMXKUMOCTH, MOXKET CTaTh HPEIMETOM
OT/ZIEJIbHOM OLICHKHU.

Jlis mpoBepKH KpEeAUTHONW HAJEKHOCTH JIEBEIONEPCKOro MPOEKTa B XO/€ €ro OCYIIECTBICHUS
pEeKOMEHAyeTCs, KaK YKa3bIBAJIOCh  BBINIE, MPOBOJUTH IEPHOAMYECKYIO  IEPEOICHKY
HE/IBYKUMOCTH, Mojiexanieil pazsututo. [Ipu 3ToM n3MeHeHHs ee CTOMMOCTH JI0JKHBI OTPaXkaTh
HE TIOHECEHHBIC Ha JIaTy NEpPEeOleHKH 3aTparhl, a BCE Ty JK€ OCTATOYHYI) CTOMMOCTH, HO
OTIpEJICJIEHHYI0 C YYeTOM OXKHJAeMbIX Ha 3Ty JaTy OYyAYIIMX JIOXOJOB M 3aTpaT, CBA3AHHBIX C
3aBepIICHHEM MIPOEKTA, U CONPSHKEHHOTO C ITHM PUCKOM.

OOBIYHO CUMTAIOT, YTO MO MEpe OCYILECTBIEHHUS MPOEKTa, PUCK yMeHbluaercs [3, 136; 17,
p.90.30]. OgHako BO3MOXHBI CHTYalluM, KOTJa M3MEHEHHUS Ha PBIHKE, MPOU3OIISANINAE IOCIe
Hayaja pa3BUTHs HEIBIKUMOCTH, MOTYT IPHUBECTH K TOMY, YTO paHee 3aJyMaHHBIA MPOEKT
Oonbiie He Oyner oTBedyarb HauOosee HPGPEKTHUBHOMY HCIIOJIB30BAHUIO HEJBHKUMOTO
uMyliecTBa. B Takux ciyyasix, CTOMMOCTh HEJIBM)KMMOCTH, HE3aBEpIIEHHOW pa3BUTHEM, OyaeT
OTIPENIENATHCS TEKYIIEH CTOMMOCTBIO JTIOX0/1a aTbTEPHATUBHOIO MPOEKTA U 3aTpaT, HEOOXOIUMBIX
JUIS €ro 3aBeplIeHUs, BKJIIOYas 3aTpaThl Ha MPHCIIOCOOJICHHE WIIM CHOC YXe OCYIIECTBICHHBIX
yIydnieHnid. B To ke Bpemsi He0OXOIMMO TOMHHUTB, YTO JJIsl OOBEKTOB C BBICOKOH CTETEHBIO
TOTOBHOCTH PUCK COTPSDKEH C CY)KEHHEM Y JIeBesonepa BO3MOXKHOCTH BbIOOpa, KOT/1a IPUXOAUTCS
3aBepIIaTh Pa3BUTHEM OOBEKT, CIPOC HA KOTOPBIA YHall WM JaXXe OTCYTCTBYET, a M3MEHUTh
CYIIECTBYIOIIYIO KOHIEMIINIO Pa3BUTHUS — SKOHOMUYECKH HELeIeco00pa3Ho.

Takum o00pa3oM, Hapsy CO CTOMMOCTBIO HEABIDKMMOCTH, TOJUICKAIIEH pa3BUTHIO,
CYIIECTBYET HWHOM, Oojee BeCOMBbIl, IMOKa3zaTellb KPEAUTHOW HAJEKHOCTH JIEBEIONEPCKOTo
IIPOEKTa — €ro NPUOBUILHOCTh. VIMEHHO NPHOBUIBHOCTH AEBEIONEPCKOT0 MPOEKTAa C TOUKH 3PEHUS
YYaCTHUKOB PBIHKA CIY)KUT CBOEOOpa3HOW Mepol IOJIE3HOCTH HEABMXKUMOCTH, IMOAJISKAIIeH
Pa3BUTHIO, @ CTOUMOCTb TaKOH HEABMKUMOCTH PACCMATPUBAETCS UMHU CKOpee KaK HayallbHas WK
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NEepBUYHAS MHBECTHUIIMS, T.€. KaK OJJHA M3 COCTABJISIOIIUX 3aTPaT, KOTOPble HEOOXOIUMO ITOHECTH
IUISL TIOJTyYEHUS IPUOBUIN OT TOCIIETYIOIIEro pa3BUTHS.

3. OueHka ycTOHYHMBOCTH KPEIUTHOW HATEKHOCTH NMPOEKTAa Pa3BUTHS HEABH:KHMMOCTH.
Pa3mep mpuObun neBenonepa, Kak U CTOMMOCTh HEJBIKMMOCTH, HOAJISKAIIEH Pa3BUTHIO, UMEET
oCTaTo4Hylo mpupoay. Ero oxonuarenpbHoe 3Ha4eHHE OyJET M3BECTHO JIMIIb IO 3aBEPIICHHIO
neBenonepckoro mnpoekra. Ilostomy s oTOOpakeHHMsS YPOBHS NPUOBUIBHOCTH IPOCKTA
UCIOJIB3YIOT OKA3aTeNH, IPOU3BOIHBIE OT CYMMBI JICHET, MOTUBUPYIOIIEH JeBeonepa B3AThCS 3a
pasButHe HeaBmkumocTH [18, 388-391]:

uncTyo Texymyto croumocts NPV | npencrasnsronryro coGoii pasHHIy MeKIy BalOBOM
TEKyIeld CTOMMOCTh NPOEKTa M Ha4yajJbHOH HMHBECTUIMEH M, 1O CYTH, SBISIONIYIOCS TEKyLIew
CTOMMOCTBIO PUOBLTN JIEBEIIONEPa;

uneke npuosuibHOCTH Pl |, oTpaskarommii oTHOmEHHE MEXK Y BATOBOM TEKYLIEH CTOMMOCTD
MPOEKTa U HaYaJIbHON MHBECTULIMEI;

BHyTpeHHIOI0 HopMmy otaaun |RR — craBky muckontMpoBamus, koTopas ypaBHHMBAeT
BAJIOBYIO TEKYIIYI0 CTOMMOCTh IMPOCKTa C HAYaJIbHOW WHBECTHUIIMEH, T.C. NPHBOAUT YHUCTYIO
TEKYIIYI0 CTOUMOCTD K HYJIEBOMY 3HaYEHHUIO — K TOUKE 0€3yOBITOYHOCTH.

3Ha4YeHUsl JAHHBIX MOKa3aTeJel MO3BOJISIOT COMOCTABISTh SKOHOMUYECKYIO 3(PPEKTHBHOCTD
pa3UYHBIX TIPOEKTOB pa3BUTHS HEABWKMMOCTH ¥ TPUHUMATh PEIICHHUS OTHOCHUTEIBHO WX
(UHAHCOBOW OCYIIECTBUMOCTH, a 3HAYUT U KPEAUTHOW HA/ICKHOCTH.

KpnTeplm IKOHOMMYECKOI uenecooﬁpasﬂocnl H er)IHTHOﬁ HaJACKHOCTH
NMPOEKTA Pa3BUTUHA HCABUKUMOCTH

Kputepumn Llenecoo6pa3sHo | Heuenecoobpa3Ho
YucTas TekyLaa CTOMMOCTb
m Ve -V,
NPV =3 2 Sy, NPV >0 NPV <0
T (+ig)
MHaekc npubbInbHOCTH
ivo' —VCI
of — 1 1+ig) Pl >1 Pl <1
VL
BHyTpeHHsini HopMa oTaauu
I Vo, —Ve
NPV =Y =L _v, =0 IRR> i IRR<I
Z,: 1+IRR) " F F

[Tokazarenu ypoBHS NPUOBLTLHOCTH JIEBEIOMEPCKOTO0 MPOEKTa OYEHb YYBCTBUTEIBHBI K
W3MEHCHUSIM CTOMMOCTH 3aBEPIICHHOW Pa3BUTHEM HEJIBMKHMOCTH, CTOMMOCTH IOPSTHBIX padoT,
CTOMMOCTH ()MHAHCUPOBAHUS. MeXKIyHApOJHbIE CTaHAAPTHl OLEHKH YKa3bIBAIOT, YTO TakKas
YYBCTBHTEIBHOCTh HE CBs3aHa C TIIATSIBHOCTBIO WCCIEAOBAHUS BXOJHBIX JIAHHBIX, HO
OOBSICHSIETCSI HEONPEACIEHHOCTHIO UX M3MEHEHHM, KOTOPhIE, BO3MOKHO, TOUHO HE M3BECTHHI Ha
JaTy OIICHKH, U TIO3TOMY MX HY)KHO OI[CHMBATh Ha OCHOBE qomymieHwui [16, p. 90.3].

Hampumep, MOXHO paccMOTpeTh CIieHapHid, IO KOTOPOMY CTOMMOCTH MOAPSAIHBIX padoT U
pa3Mep KpEIUTHOW CTaBKH B XOJ€ OCYIISCTBICHHS IPOCKTa EXKEKBApPTAJIBLHO OyIeT
YBEJIIMYUBATHCS, @ CTOMMOCTh 3aBEPIICHHOW pa3BUTHEM HEABIKUMOCTH TI0 CPAaBHEHHUIO C
TEKyIIUM Ha JaTy OIICHKH 3HAYeHHWEM — YyMEHBIIAThCS, B PE3yNbTaTe dYero IpeiaracMoe
pa3BHUTHE HEABMKUMOCTH CTaHET SKOHOMHUYECKH HelleJIeco00pa3HbIM.
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CrnenoBarenbHO, KpeIWUTHAST HAIEKHOCTh JCBEJIONEPCKOTO MPOEKTa OyaeT 3aBUCETh OT
CTEIEHU PHUCKA, ONMPEIEIIeMO BO3MOKHBIMU OTKJIOHEHHUSIMUA B 3HAYEHUSAX MEPEMEHHBIX MOJIEIIH
OCTaTOYHOM CTOMMOCTH. 1103TOMY aHann3 4yBCTBUTEIBHOCTH JUISl KAXIOM MEPEMEHHON MOJEIH
OCTaTOYHOM CTOMMOCTH JOJDKEH CTaTh HEOTHEMJIEMBIM HJIEMEHTOM IPOBEPKH YCTOMUYHMBOCTH
KpEeIUTHON HaAeKHOCTU. OH TMO3BOJUT YCTAHOBHUTH MNOTEHIMAIBHO HEMPONOPIMOHAIBHBIN
3¢ dexT HUX BO3MOXKHBIX H3MEHCHHH Ha MPUOBILHOCTh IPOCKTA W HAa CTOUMOCTh YXKE
3aBEpPIICHHON YacTH HEABMKUMOCTH, OMPEACITUTH MPEACIbHO TOMYCTUMBIC i 0€3yOBITOYHOCTH
MPOCKTAa OTKJIOHEHWS WX 3HAUYEHWH H, TEM CaMbIM, BBIJICTUTh CYOCTaHIIMOHAIbHBIC
(cylecTBeHHbIE) IEPEMEHHBIE MOJICIH.

['maBHBIM HEAOCTAaTKOM JAaHHOIO METOJla aHajdu3a pPHUCKa SABJISETCA TO, YTO H3MEHEHMS
3HAYEHUW MTEPEMEHHBIX PACCMATPUBAIOTCS U30JMPOBAHHO APYT OT ApYyra, TOTAA Kak Ha MPAKTHUKE
BCE M3MCHEHUS B TOW WJIM MHOW Mepe B3aMMOOOYCIIOBJICHBI. Yalle BCero Jenaercs JOMyIeHue O
MOJIHOM MOJIOKUTEIIbHON WIIM MOJIHOW OTPULIATEIIBHON KOPPEIISILIUU CYIIIECTBEHHBIX IEPEMEHHBIX.

Jns  aHanu3a YyBCTBUTEIBHOCTHM YHUCTOM TEKYyIIEW CTOMMOCTH K OJHOBPEMEHHOMY
W3MEHEHUIO JIByX CYIIECTBEHHBIX IMEPEMEHHBIX — CTOMMOCTH 3aBEPIICHHOW pa3BUTHEM
HEJBM)KMMOCTH ¥ CTOMMOCTHU TMOAPSATHBIX pPabOT, — BOCHOJb3yeMCS JAeTePMHUHHPOBAHHOU

A
MOZCIIbKO ¢ aAHHYUTU3UPOBAHHBIMHU (paBHOBCJII/IKI/IMI/I) 3aTpaTaMi Ha IIOAPAAHBIC pa6OTI>I V _, 4dTO
i

TO3BOJIMT TIPU PacueTax MpUMeHsTh (aktop Tekymed cronmoctu emunuusl PVF (iz,m) u

dakrop Texymeit croumoctn o6branoro aunyurera PVAF (i, m):
NPV; =V, - PVF (i, m) -V - PVAF (i, m) -V, @)
A
e VCi 00BEM 3aTpar Ha IOAPSAHbIE PA0OTHI B OJUH IIEPHUOL:

A I

-FV..— F
“ © @+i)" -1

[TosryueHHbIe pe3ysbTaThl CBUIETENBCTBYIOT, YTO IPU MOJHOM MOJOKUTENBbHON KOppensuun
CYLIECTBEHHBIX II€PEMEHHBIX KpEAWTHAs HAIEKHOCTb JIEBEJONEPCKOTO IPOEKTa JOCTATOYHO
ycTol4MBas (OTpULIATEIbHOE OTKJIOHEHHWE 3HAYeHMHM) M JaXe BbICOKas (IOJIOKUTEIIBHOE
OTKJIOHEHHE 3HAueHMi), a MpH MX IMOJIHON OTpULATENHLHONH KOpPPENslUH, KOrja CTOMMOCTb
3aBEpUICHHON pPAa3BUTHEM HEJIBMKUMOCTU CHIDKAETCS, a CTOMMOCTh HOJPSIAHBIX paboT —
BO3pAcCTaeT, KpeIUTHAsl HaJIe)KHOCTh OyAeT BeCbMa HU3KOM.

Ecnu xe npeamnonaokuTh, YTO CYILIECTBEHHbIE MEPEMEHHbIE OYIyT U3MEHSATHCS HE TOJIBKO B
Pa3HbIX HANPaBJICHUSIX, HO U HE3aBUCUMO JIPYT APYTY, TO MHOXECTBO 3HAUEHHUH YUCTOM TEKyLIEN

cronmoctu  Z ={NPV,} wmokHO npesncraBute B BHme MaTpuubl (TaGIuIBI), 4TO MO3BOJIHT

OIIPEJICJINTh 00JIACTH PUCKA MOJIOKHUTEIBHOIO U OTPULIATEIBHOTO OTKJIOHEHHUS €€ 3HaYeHUH.

B »sTOoM ciydae pasmepbl BO3MOXKHOIO OTKJIOHEHMS YUCTOM TEKYLIEH CTOMMOCTH OT €€
3HAYEHUS, OLIEHEHHOTO MO 0a30BOW MOJENH, XOTS M OTPaXaroT AETEPMHUHHPOBAHHOE MOHSATHE
pHUCKa, HO MO3BOJSIOT KJIacCU(UIMPOBATH IOCIEACTBUS TAaKOTO OTKJIOHEHUS Ui KpeAUTHOU
Ha/IeKHOCTH JIE€BEJIONEPCKOrO MPOEKTa:

TPYAHOIEPEHOCUMBII PHCK, KOTJa YMCTask TeKyIlas CTOMMOCTb MPUOOpETaeT OTpHUIATEIbHOE
3HaYEHHUE WU 3HAaYeHHE OJIN3KOE K TOUKe 0e3yObITOYHOCTH;

NIEPEHOCUMBIN PUCK, KOI'/la 3HAUEHUS YMCTOM TEKYyIIEeH CTOMMOCTH 3HAYUTEIbHO HUXKE, YEM
OKUJAJIOCh YYaCTHUKAMH PBIHKA,

OpUEeMIIEMBIA PUCK, KOTJa 3HAYEHHs YHMCTOW TEKylled CTOMMOCTH KOJEOIIOTCS BO3Je
3Ha4eHHUs1, OLIEHEHHOT0 110 0a30BOM MOAEIH;

ONaronpusATHBIN 1IaHC, KOT/Ia 3HAYEHUSI YUCTOM TEKYIIEH CTOMMOCTH CBHUAETEIILCTBYIOT, UTO
YPOBEHb MTPUOBIIIBHOCTH IPOEKTA BhIIIE HOPMAIbHOTO;
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BBICOKOOJIArONPHUATHBIA IIAHC, KOTJa 3HAYEHUS YHCTOW TEKYyIIeH CTOMMOCTH 3HAYUTEIBHO
BBIIIE, YEM OKUAAJIOCh YYACTHUKAMU PBIHKA.

OpHako ormpeneneHue BO3MOXKHBIX oOOyacTeil pucka 0e3 pacCMOTpPEHHsT BEPOSTHOCTH
MOJIyYEHHs TOrO MJIM MHOTI'O 3HAU€HMsl YMCTOM TeKylled CTOMMOCTH €Ille HE SIBJIAETCS OLICHKOMN
pucCKa.

OneHka pucka Ipeanosaraer, 4ro Uil KaxJ0i CyIIECTBEHHOM NepeMeHHON oIpeaeseTcs
Uana3oH €€ BO3MOXHBIX 3HAYEHWH, KOTOpbIE CHCTEMaTHYECKH BBOAATCS B MOJEINb
JUCKOHTHPOBAHHBIX JCHEXXHBIX IOTOKOB Ha CIy4allHOM OCHOBE B COOTBETCTBUHU C 3aJaHHBIMU
pacnpeesieHus MU BEPOATHOCTH, a MOJYyYEHHbIN pe3yiIbTaT UMEET HE €MHCTBEHHOE 3HAYEHUE, a
IIPEJCTABISACTCA KaK paclpe/ielieHne BEpOATHOCTEH MM passIMYHbIX 3HAUYEHWM 4MCTON TeKyleH
croumMocTd. WHBIME croBaMu, JJs1 OLEHKHM pHCKAa BO3HHMKAET NOTPEOHOCTh Iepexoja K
CTOXAaCTUYECKOM MOJENN JUMCKOHTUPOBAHHBIX JEHEXHBIX I[IOTOKOB, B KOTOPOH KIIHOYEBBIMU

mapameTpamMu 0 pit i 1 i, OTpaxKarolue€ BCINYMHY CJII afHBIX OTKJIOHCHUM CTOHMMOCTH
| |

3aBepmeHH0171 Pa3BUTHUEM HCABUKNMOCTU U CTOMMOCTH NOAPAAHBIX pa60T COOTBCTCTBCHHO!

NPV, = p, Vg - PVF (i, m) — ¢, -V - PVAF (i, m) -V, (8)

Hcnonb3oBaHHe  CTOXAaCTMYECKOM MOJENM  JUCKOHTUPOBAHHBIX JICHEKHBIX IIOTOKOB
IIPEelyCMaTpPUBAET:

1. OmnpeneneHue Ha OCHOBE pACIPEACIICHMs] JAHHBIX O IIEHAX, CJIOXKUBIIMXCS Ha PBIHKE,
BEJIMYHMHBI U BEPOSTHOCTH BO3MOXHBIX OTKJIOHEHMH OT PBIHOYHOM CTOMMOCTH 3aBEPLICHHON
pa3BUTHEM HEIBUKUMOCTH U PHIHOYHOW CTOMMOCTH MOJAPSIHBIX paboT.

2. I'enepanuto 3Ha4eHUH ClIy4YailHBIX OTKJIOHEHHUH OT PBIHOYHOM CTOMMOCTH 3aBEPILIEHHBIX
pa3BUTHEM HEIBUKUMOCTH U OT PHIHOYHOM CTOMMOCTH MOJAPSAHBIX PaboT

3. Pacyer 3HaueHHMH 4YMCTON TeKyllell CTOMMOCTM Ha OCHOBE IIOJYYEHHBIX CIy4YailHBIX
3HAYECHUM OTKIIOHEHUH CYIIECTBEHHBIX IIEPEMEHHBIX MOJECIIN.

4. CratucTUyecKuil aHaau3 paclpeaeseHus] MOIYYEHHBIX pe3yJIbTaTOB YHUCTOM TeKyIlen
CTOMMOCTH.

5. YcTaHOBIIEHHE XapaKTepa pacupeAesieHrs YaCTOThl 3HAUEHUN YUCTOM TEKYIIEH CTOMMOCTH
C LIEJIBIO ONPEIEICHUS UX IUANa30Ha U BEPOATHOCTH OTKJIIOHEHHUS OT UX CPEIAHETO 3HAYCHUS.

6. IlocTpoeHue KyMyJISITUBHOTO pAaclpeAeseHUs] YacTOThl 3HAYEHUH 4YUCTOM TeKyuei
CTOMMOCTH C LENbI0 ONPEAEICHUS BEPOATHOCTH HACTYIUIEHUS KPUTUYECKUX OTPULATEIbHBIX
OTKJIOHEHMM, CTaBsIIMX II0J COMHEHHE KPEOUTHYK HAJACKHOCTh IPOEKTAa PA3BUTHS
HEIBU)KMMOCTH.

B nenom nmpumMeHeHne CTOXaCTUYECKUX MOJENEN JUCKOHTUPOBAHHBIX JIEHEKHBIX ITOTOKOB HE
TOJBKO TIOMOTAlOT WHBECTOPY M JeBeJonepy Oojee B3BEUIEHHO NPUHUMATh pELICHUs
OTHOCUTENIbHO  AKOHOMHYECKOW  I1eIecCOO0pa3sHOCTH W (UHAHCOBOM  OCYIIECTBUMOCTH
JEBEJIONEPCKUX IPOEKTOB, HO U PACIIUPSAIOT BO3MOXXHOCTH M HAJEKHOCTb CaMOM OLICHKH IS
uenei puHaHCUPOBaHUS PA3BUTHUS HEIBUKUMOCTH.

BriBoabI

1. OcHOBHas 3a7ada TIPU OILIEHKE I 1ejiell (PMHAHCUPOBAHUS PA3BUTHS HEIABMKUMOCTH —
[IEPEBECTHU MPUCYILYIO IE€BEIIOIIMEHTY HEONPEAEIEHHOCTh B CUTYallUI0 PUCKA, KOT1a HACTYIUICHUE
J000T0 U3 Pe3yNIbTaTOB PAa3BUTHSI HEJBUKMUMOCTH BEPOSTHO U MOKET OBITH OMPEJIEIECHO.

2. Wcnonp30BaHUE PHIHOYHOIO CPAaBHEHUS JJISl ONPENEICHMs] BXOIHBIX JAHHBIX B OLIEHKE
HEJBM)XKMMOCTH, MOAJEKANIeH pa3zBUTHIO, MPOAMKTOBAHO HEOOXOAWMOCTHIO YMEHBIIUTH PHCK
KpEIUTOPA U OTPA3UTH TOUKY 3pEHUs] YYACTHUKOB PBIHKA HA CUCTEMATUYECKUN PUCK.

3. AHanu3 OpUINYECKOM, (PU3NYECKOM U HKOHOMHUYECKOW OCYIIECTBUMOCTH IPOEKTa
pa3BUTH HEIBM)KMMOCTU JIOJDKEH OBITh HAIpaBlieH Ha YYeT CHelM(PUYECKHX PHCKOB IyTEM
KOPPEKTHUPOBKH BETUUNHBI JEHEKHBIX TOTOKOB /WM CTABKH JUCKOHTHUPOBAHHUS.
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4. OueHkKa pUCKa OTPHULATEIBHBIX M IOJIOKUTEIBHBIX OTKIOHEHUH YpPOBHSA MPHOBLILHOCTH

ACBCIIOINIEPCKOIO IIPOCKTAa Tpe6yeT nepexoaa ot HCTCpMHHHpOBaHHOﬁ K CTOXaCTHYECKOM MOACIN
AUCKOHTHUPOBAHHBIX ACHCIKHBIX IMOTOKOB, MCIIOJB30BAHUC KOTOpOﬁ IO3BOJISICT OoJiee aJICKBAaTHO
CYIAUTb O KpG,Z[HTHOﬁ HAaACKHOCTHU IMPpEAIaracMoro mmpoeKTa pasBuTHUA HEABUXKUMOCTH.
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K BOITPOCY O XAPAKTEPUCTUKE JIUKBUJTHOCTHU HASEMHOI'O TPAHCIIOPTA

B.JI Illabexka,
3asedyrowutl kageopotl « OyeHounas 0esmenbHOCMb Ha MPAHCHOPME U 8 NPOMIULTIEHHOCTILY
Benapycckozo nayuonanbHo2o mexnuyeckoeo ynusepcumema,

C.11. FOpens,
npedcedamenv Accoyuayuu OYeHOUHbIX OPeaAHU3AYULL

I'"H. Henamkosuu,
oupexmop OO0 «Cy0ebHOo-3KCnepmHas Koaie2usy,

11.B. Auyghpues,
2NAGHBLIL CNEYUATIUCT NO IKCRepmu3e U cepmupurayuu
Benopycckoii mopeo6o-npomviuLieHHOU naiamol

Cocmasnaouwue akmyaibHoCmu 60npoca

HazemHble TpaHCHIOPTHBIE CPENCTBA, C TOUKU 3pEHUS HAAEKHOCTH 3aJI0TOBOT0 OOECIeueHus
KOMMEpUYECKUX KpPEAMTOB, MOXKAIYH, SBISIOTCA OJHOW M3 Haubojee NpUBJIEKATEIbHBIX IPYII
00BEKTOB MMYIIECTB, HAPSAY C OOBEKTaMH HEIBM)KUMOCTHU. lIpexae Bcero, 3TO CBSI3aHO C UX
HIMPOKUM PpACIpPOCTPAHEHHUEM M TNPUMEHEHUEM ISl HYXKJ *KU3HEOOecleueHUs: COBPEMEHHOTO
obmiecTBa, (DYHKIMOHAIBHBIM HAa3HAUYEHUEM [UJIsI NMPHUMEHEHHUS B HAa36eMHOM IPOCTPAHCTBE —
OCHOBHOH cpeJie CyLIECTBOBAaHHS YeJOBEYECTBA, YTO M (HOPMHUPYET MX TaKO€ SKOHOMHUYECKOE
CBOWCTBO KaK JIMKBUIHOCTH, T.€. CHOCOOHOCTh KaK aKTUBOB OBITH OBICTPO pEaM30BAHHBIMHU,
MIPOJAHHBIMU TI0 IIeHe, OJM3KON K UX PHIHOYHON CTOMMOCTH.

Orta cuTyauus, a TakXe OTHOCUTENIbHAs METOAMYECKas HEYperyJupOBaHHOCTb MOpSAIKa
OTIpeJIeJIeHUs] JINKBUJAIIMOHHOM CTOMMOCTH B O€JIOpPYCCKOM NpaKkTUKE HE3aBUCHUMOM OLIEHKH
CTOMMOCTH W BBICTYNIMJIM MOTHUBOM JUIsl IPOBOJMMOIO B HACTOSIIIMM MOMEHT HCCIIEJOBAHUSI IO
U3Y4YEHHUIO MHEHHMS NPAKTUKYIOIIUX OLEHIIMKOB, CHEUAIN3UPYIOIINUXCS Ha OLEHKE CTOMMOCTH
TPAHCIOPTHBIX CPEACTB, & TAKXKE CIELHAIUCTOB 3aJIOTOBBIX CIY)XO KOMMEpUecKMX OaHKOB B
YacTH BEPOATHBIX BEIMYMH KOPPEKTUPOBOK Ha JMKBUJIHOCTH U1 Pa3sHBIX TPYNI HA3€MHBIX
TPAHCIIOPTHBIX CPEJICTB.

Bonpoc rpynnupoBku, HX Kilaccu(UKaluM, - CHUCTeMaTH3allMM 3HaHUM O CBoicTBax
HA3eMHOT'0 TPaHCHOPTa C TOYKH 3pEHUs U AJi1 O0OecreueHus: ONTUMU3ALUU MPOLETypPhl OLIEHKH
CTOMMOCTH; O0OOCHOBaHUs BBIOOpA MOJIXOAOB M METOJIOB OLIEHKH (METOAOB OLIEHKH U METOJIOB
pacuéra CTOMMOCTH B TEPMHUHOJIOTUH HALIMOHAJIBHBIX CTAHJAPTOB OLIEHKU cTOMMOCTH benapycu),
B TOM WJIM MHOM CTENEHU MOYKHO CUMTaTh pa3peli€HHbIM [1]. 3nech, no npusHakam 1) akTHBHOCTH
MPUMEHEHUs] JJIs JKU3HeoOecreyeHusl 0O0IecTBa B IEJIOM U OTIENIbHBIX TPaXJaH, 2) IIUPOTHI
MPUMEHEHHS B pa3iMyHbIX cdepax (O0Tpacisx) HAIMOHAILHOW 3KOHOMHUKU M, COOTBETCTBEHHO, 3)
CTETeHU BOBJIEYEHHOCTH B MPEIIPUHUMATENbCKUI 000pOT (IPUMEHHUTENBHO ISl SKOHOMUYECKUX
ycnoBuit Pecry6muku benapych o coctostuuio Ha anpeins 2017r.) Ha3eMHBIH TpaHCTIOPT pa3aesieH
Ha TPHU YPOBHS — «YHHBEPCAJIbHBIE», «CIIEHUAIBHBIE» U «CIEHUAIN3UPOBaHHBIE). UYTO, B LIEI0M,
COOTHOCHTBCS € ITOJIX0JJaMU B SKOHOMHUYECKOM TEOPUH U HA MPAKTUKE - BBIJEJIECHNE TPEX YPOBHEN
JUKBUJIHOCTH  aKTHBOB «BBICOKOJIMKBUJIHBIE», «CpEOHEH JMKBUAHOCTH» U  «HU3KOU
JMKBUAHOCTU» LIEHHOCTH (aKkTuBbI). MHaue roBops, Ha cTapTe JUIs pa3lMYHBIX aKTHBOB OyjaeT
XapaKTepeH pa3iNyHbIi NepHo SKCIO3UIUU JUJIsl 00eCTIedeH s CACNIKH MO0 PHIHOYHON CTOMMOCTH
IPU pean3aliy «KJIaCCUYECKONW» LI OLEHKU — Mpojaaxka/ Mokynka. [Ipu 3ToM 1enu OLeHKH,
HampuMep, OLEHKAa CTOMMOCTH TpU peaju3alus 3aJoroBOr0 MMYIIECTBA, OIIEHKAa aKTHUBOB
JUKBUAMPYEMBIX TPEINpPUATHI, OLIEHKa HMYIIECTBAa, PEATM3yeMOro C Y4acTHeM CyAeOHBIX
UCIIOJHUTEJIEH, OLIEHKA JIF000ro MMYILECTBA, MOIEKAILEro YCKOPEHHON peanu3aluu 1 p., MOI'yT
u OyIyT mpeanonaraTh NEpPUo.T SKCIO3ULUH, OTIMYHBINA OT «KJIACCUYECKOT0» CIIydasl.
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Takum 00pazom, BBIIBUTACTCS TUIOTE3d, YTO JUKBUAHOCTH (B MPHUKIAJHOM CMbICIE) Oyaer
OINpEAENATHCS COOTHOIIEHHEM 1) mepuoaa HOPMalbHOM (CpeaHell, cpeaHecTaTHCTUYECKON)
IKCIIO3UIIUU KOHKPETHOTO OOBEKTAa OLEHKH (WM TUIUYHOW TPYMIBl OOBEKTOB OIEHKH),
Heo0XoIuMOro st o0ecredeHust IeHbl CACNKH, MPelIeIbHO OJU3KON K PRIHOYHON CTOMMOCTH HpU
peanu3a «KJIaCCUYECKON» ILeNH OLEHKH W 2) MepHoAa, SKCHO3HMIMU YCTaHOBMBIIETOCS B
MpakTUKe (MM  YCTAaHOBJEHHOIO 3aKOHOJATENbHO, OTPACIEBBIM W/WIM BEJOMCTBEHHBIM
HOPMaTHBOM, BHYTPEHHEH HOPMOM MOJB30BaTENs OLCHKH W T.[.) MPU peaTu3alid OJHOW U3
ONpeAeNEHHBIX, OTIUYHBIX OT «KJIACCUYECKOW», HO «IOPUIUYECKH 3aKOHHBIX, 3KOHOMHYECKH
1es1ecoo0pa3HblX M (U3NYECKH (OPraHU3aIMOHHO) OCYIIECTBHMBIX» II€NICH OLIEHKH CTOMMOCTH
(paHee Ha3BIBAINUCH, Jlajiee OyAyT YTOUHEHBI).

[Ipy >TOM HaAO NPUHUMATH JOIMYIIEHHE, YTO OTKJIOHEHHWE IEpPHOAa HKCHO3ULUHU JUIS
OTJIENIbHBIX IIeJIeH OIIEHKH OT MEePHOJia SKCIIO3UIIUU Il O0ECIeUeHUs CACNIKH 10 LIeHEe MPEeAeIbHO
ONMM3KON K PBIHOYHOW CTOMMOCTH JUIS pEajH3alMy Ied OLEHKH — MPOJAXH/TIOKYIKH 0e3
MPOBEJEHUSI ayKlIMOHa JUOO0 KOHKypca, BKJIIOYas MPOJAXy HMYIIECTBA B MpoLEaype
HKOHOMHYECKOW HECOCTOSATEIBHOCTH (OAHKPOTCTBA) SIBISETCS OOBEKTUBHOW MOTPEOHOCTHIO U
SKOHOMHYECKHU 0OOCHOBAHHOM pearbHOCThI0. TakuM 00pazoMm, clielyeT TOBOPUTH O JIUKBUIHOCTH,
MPUMEHUTEIHPHO K KOHKPETHBIM YCJIOBHSAM (IIETISIM OLIEHKH) M O BO3MOXHBIX Pa3HBIX BEITMYMHAX
JUKBHUJIAIMOHHON CTOMMOCTHU TIPH 3TOM.

Kpamkuii 0030p yKpaunckou npakmuku

YnomuHaHue O JMKBUJALIMOHHOM CTOMMOCTH B YKPAaWHCKHUX TEXHUYECKUX HOPMAaTHBHBIX
npaBoBbIX akTax (mamee THIIA) Taxoke kak U B 0eJIOpycCKOM BecbMa OIpaHUYEHO, [0 CYTH €CTh
ynomuHanue B AByx THIIA: «IMKBHIAIIMOHHAs CTOMMOCTb - CTOMMOCTb, KOTOpas MOXET ObITh
MOJIy4eHa IpPH YCJIOBUM INPOJAXHU OOBEKTa OLEHKHM B CPOK, YTO HAMHOIO KOpOYE€ OT CpOKa
9KCIO3UIUU MOJOOHOTO0 MMYILECTBA, B TEYEHHE KOTOPOTO OHO MOXKET OBITh MPOJAHO IO IIEHE,
KOTOpasi paBHAa PBIHOYHOW CTOMMOCTH» [II. 3, 4] U «BO BpeMs YCTaHOBJIEHUE JMKBHIALMOHHON
CTOMMOCTH OLICHIIUK JOJDKEH JOMOJIHUTEIbHO OIpPEAEIUTh PBIHOUYHYI0 CTOMMOCTh OOBEKTa
OLIEHKH M OTMETUTh B OTYeTe 00 OIIEHKE HMYIIECTBAa CBOM IPEIOCTEPEKEHHUS OTHOCHUTEIBHO
WCIIOIB30BaHUs PE3YIbTAaTOB TaKOU oleHKu» [1m. 29, 4]. BmecTe ¢ TeM, W3BECTHBI MMyOJIMKAIIUN
YKPauHCKUX OLIEHIIMKOB IO 3TOH TemaTHke ¢ €€ JOCTaToO4HO TIIyOoKoil mpopaboTkoit [5].
Hcnonb3oBaHue mMoHATHE 3ajm0roBoi croumoctd B mpodeccuonanbHbix THITA ykpamHckux
OLICHIIIMKOB HE BBISABIICHO.

Kpamkxkuii 0630p 6enopycckoii npakmuxu

YnomuHaHue O JIMKBUAAIIMOHHOW CTOMMOCTH COJEPKUTCS B JBYX OTEUYECTBEHHBIX
uctounukax THIIA [2], [3]: «JIukBUOaIlMOHHAsS CTOMMOCTH MpPEACTaBisieT o000 CTOMMOCTH
00BEKTa OLEHKH, OMpPENENIeMYI0 MpPU BBIHYKJIEHHOM OTYYXJEHHH, KOTJa CPOK SKCIO3ULUU
O00BEKTa OLIEHKM MEHbIIE CPEeJHEro CpoKa peaau3alud OOBEKTOB-aHAJIOTOB IO PBIHOYHON
croumoctu.». B Bepcun CTh ot 2011 roga B [Ipumeuanum otpaxancs cienyromui acnekt: «Eciamu
B pe3ysbTaTe pacuera JHMKBUJIALMOHHAA CTOMMOCTb IIOJIy4aeTcsl OTPHUIATENIbHOM, TO
JUKBHUJIALIMOHHAS CTOMMOCTh TNpUHUMaeTcs paBHOW 1y.e.». MHble omnucaHusi, yTOYHEHMS,
pEKOMEHIalMK 10 pacu€Ty winu (HOpMyIlbl He BbISBICHBI. [lOHSATHE, TaKOW BUJ CTOMMOCTH Kak
3aJI0roBasi CTOUMOCTh B OJIOPYCKOM MpaKTUKE B paMKaxX MPOPEeCCHOHANIbHBIX CTAHIAPTOB OILIEHKU
CTOUMOCTH 00bekToB TpaxkaaHckux mnpaB (CTb 52) He wucnonb3yercs. MeTtoauueckue
pEeKOMEHIaluu Ji pacuéTa BEeIMYMHBI TUKBUJAIIMOHHON CTOMMOCTH, cojiepxKaline (OpMyIIbl WK
HOpPMAaTHBHbIE 3HAYCHUS, KOPPEKTUPOBOUHBIE KOI()(HUIIUEHTHI OTCYTCTBYIOT.

Kpamkuﬁ 0630]7 npaKmuKu UHbIX CMPAH Eepazuﬁcxozo IKOHOMUUECKO20 COoI03a

B poccuiickoii nmpakTuKe UMEIOTCS TPU KIIFOUEBBIX MCTOYHHUKA JIJISl ONpEAENICHUS] MOHITHUS O
JUKBUJAIMOHHOM CTOMMOCTH: «JIMKBUJALIMOHHAS CTOMMOCTh - 3TO pacyeTHas BeTUYHUHA,
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oTpakaroinass Hanboyiee BEPOSATHYIO IIEHY, MO KOTOPOH MaHHBIA OOBEKT OIEHKA MOXKET OBITh
OTUYXKJEH 332 CPOK IKCHO3UIUU OOBEKTa OLIEHKH, MEHBIIUNA THUIIMYHOTO CPOKA IKCHO3UIMH IS
PBIHOYHBIX YCIIOBHM, B YCJIOBMSIX, KOTrJa TMpPOAABEl] BBIHYKIEH COBEPIIUTH CIEIKY IO
OTUYXKICHHIO uMyllecTBa. [Ipu ompeneneHuy IUKBUIAIMOHHOM CTOMMOCTH B OTJIMYHUE OT
OTpe/CNICHUS] PBHIHOYHOW CTOMMOCTH YYHUTHIBACTCS BIMSHHEC YPE3BBIUAHHBIX OOCTOSTEILCTB,
BBIHYKJAIOIIKUX TpOJaBlia MpPOJaBaTh OOBEKT OLEHKH Ha YCIOBHSIX, HE COOTBETCTBYIOIIUX
peIHOYHBIMY [6], [7], [8].

CnemuanpHo  pa3paboraHHbli ~ DenepanbHBIi  CTaHIAPT  OICHKH "Onpenenenue
nukBuganmonHo croumoctu (PCO Ne 12)" permaMmeHTHpyeT ciaydad omnpeneneHus (1enu
OLICHKH) JIMKBUIALIMOHHON CTOMMOCTH: 1) B X0/J1e POBEACHUS MPOLEAYDP, IPUMEHSIEMBIX B JEJE O
0aHKpPOTCTBE; 2) B XOJ€ HCIHOJHHUTEIBHOTO IMPOU3BOACTBA; 3) MpH pa3pabOTKe W IKCIEPTH3E
MPOrpaMM peopraHu3aliy opranusanuii; 4) npu GUHAHCUPOBAHUU PEOPraHU3ALMU OpraHU3alui;
5) B ciydasix OLEHKM MMYIIECTBA JJs Liejel 3anora ¢ npumeHeHrueMm denepanbHOro cTaHaapTa
ouenku "Onenka ans neneit 3anora (GCO N 9)" [9]; 6) uHBIX ciaydasX OTUYKIACHHS UMYILECTBA
3a CPOK IKCIIO3UIIMU OOBEKTa OIEHKH, MEHBIINI TUIIMYHOTO CPOKA SKCHO3UIIUU JJIi PHIHOYHBIX
YCIOBUHM, B YCJIOBUAX, KOI/Ia TMPOJAABEll BBIHYXJEH COBEPIIUTh CHENKY IO OTYYXICHUIO
HMMYIIIECTBA.

Cpeau obmux TpeOoBaHUN K MIpOLEAYpe OICHKH oroBapuBaercsi ykazanue B Otuére 00
OIICHKE CBEACHHHA IO OOCTOSITEIBCTBAM, OOYCJIOBIMBAIOIIUM HEOOXOAUMOCTH OIPEACIICHUS
JTUKBUJIAMOHHON cTouMocTd. Cpeau (GOopMHUPYIOMIMX BEIMYMHY JUKBUIAIMOHHON CTOMMOCTHU
(hakTOpoB yKa3bIBAIOTCS cClieayromue: 1) mpenamnonaraeMbiii (YCTaHOBICHHBIN) CPOK SKCIIO3HUIIAN
camMoro oOBEKTa OLEHKHU; 2) MPOJOJDKUTEIBHOCTh CPOKA PHIHOYHOM HKCIMO3UIUHN BBISBICHHBIX
00BEKTOB-aHAJIOTOB; 3) BRIHYKJCHHBIM XapakTep peann3anuu 00beKTa OIeHKH (pUInHBbI). Takxe
nononHuTenbHO (K ykazanHod B DCO Nel "OOmue moHSATHS OLEHKH, MOAXOABI K OLEHKE U
TpeOOBaHUsI K TMPOBEACHUIO OIeHKU") wuHPoOpManuu B 3aJaHUM HaA OIICHKY: OTMEUYaeTcs
Cleqyoliee: a) CpPOK AIKCIO3UIUU OOBEKTa OIEHKH; O) YCIOBHUS MPOAAXKU M Mperoyiaraemas
(dbopma opraHu3zalMyd MPOBEICHUS] TOPTOB (B Cilyyae HAJM4YUs JaHHOW MH(OpManuu). 371ech Ke
MOTYT OBITh yKa3aHbl MHBIE pAacUeTHbIC BEJIMYMHBI, B TOM YHCIE: a) OPUEHTUPOBOYHBIN pa3Mep
3aTpar, HEOOXOIUMBIX MJisi pealu3alui OOBEKTa OLIEHKH IMPHU €ro BBIHYXKJIEHHOUW Mponaaxe; 0)
CYMMapHBIA 00BEM BBHITUIAT, OCYIIECTBICHHBIX IO OOBEKTY OLIEHKH paHee U MPEAyCMOTPEHHBIX B
JTanbHEHIIEM B paMKaX BCEX 3aKJIIOUYEHHBIX B OTHOIICHHH HETO JOTOBOPOB (IOTOBOPHI KYILIW-
MIPOAXKH, 3aJI0Ta, UTIOTEKH, TU3UHTa U apyrue) [6].

IIpn ompeneneHMrM CTOMMOCTH B ILENAX 3aJ10ra B POCCUHCKOW IPAKTHKE CIELUAIbHBIN
HUCTOYHHUK OIpPEAENAeT PHIHOYHYIO CTOMMOCTh KakK OCHOBHOW BHJ, HO <«IIpU HAJIUYUU
COOTBETCTBYIOIIMX TPeOOBaHUM B 3aJaHWUU Ha OIEHKY B JOIMOJIHEHUE K PHIHOYHOW CTOMMOCTH
MOTYT  ONpENENSAThCS MHBECTULMOHHAsA W (WJIM) JIMKBUIAIMOHHAs CTOMMOCTH»  Kak
BcrioMorarenbHas [11. 5, 9]. «BbIBOABI 0 TUKBUAHOCTA O0OBEKTA OIEHKH B 00S3aTEIIHLHOM MOPSAKE
YKa3bIBalOTCS B OTYETE, HO HE pacCMaTPUBAIOTCS Kak pe3yJabTaT OLEHKH. B KkauecTBe
XapPaKTEPUCTUKU JIMKBUTHOCTH OOBEKTA OIIEHKH B OTYETE YKa3bIBACTCSI TUITHMYHBIN (PacUeTHBIN)
CPOK €ro PBIHOYHOW JIKCHO3UIIMH Ha OTKPHITOM PBIHKE, B T€YCHHE KOTOPOTO OH MOXKET OBITh
peann30BaH MO PHIHOYHON CTOMMOCTHU. B ciyyae OleHKH Crenuaain3upoBaHHOTO UMYIIECTBA Kak
4acTH KOMIUIEKCa MMYIIECTBA JIMKBUAHOCTh TAKOTO HMMYIIECTBA MOXET OBITh OMpesesieHa Kak
JUKBUIHOCTh KOMILJIEKCa HMMYIIECTBA, COCTAaBHOW YAaCThIO KOTOPOrO OHO sBisieTcs. JlanHoe
JIOTYIIIEHWE YKa3bIBaeTCs B 3aJaHMM HAa OLEHKY U oTueTre 00 onenke. [Ipu ompenenenun
JUKBUHOCTH OOBEKTA OIIEHKHU OICHIIUK JIOJDKEH 000CHOBATH CJIEJIaHHBIE BBHIBOJIBI TPUBEICHUEM
PE3yNbTAaTOB aHAIH3a CYIIECTBEHHBIX ()aKTOPOB, BIUSIOIMIUX HA JIMKBUAHOCTh 00BEKTa» [I.I. 8 U
9, 9]. B poccuiickoli mpakTUKe TaKXe HUMEIOTCS MyOJIMKAlMu MO0 paccMaTpUBaeMOW TeME U C
riyOoKkoi mpopaboTKOM Bompoca Ha OCHOBE TONYYEHHBIX OIEHIIMKAMH U 3aJIOTOBUKAMU
sMmnupudeckux nanubix [10], [11].
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B kazaxcranckux CraHgapTax OLIEHKH HMMYIIECTBAa MPUCYTCTBYET HECKOJIBKO OTJIMYHAs
TPaKTOBKA JTAHHOTO MOHSATHS: «JIMKBHIALMOHHAS CTOMMOCTb — IOJABHJ PHIHOYHOW CTOMMOCTHU
TPYIIBl AKTUBOB, COBMECTHO HCHOJB3yEeMbIX B OW3HEce, MNpe/jIaraéMbix I MPOJIaXd II0
OTJICIbHOCTH, OOBIYHO MOCITE 3aKpbITUsl Ou3Heca» U «B 3aBUCMMOCTH OT THUIIA OLEHUBAEMOTO
UMYIIECTBA M €ro (akTUYECKOro WM TNPEANOoJaraéMoro COCTOSHHUS Ha MOMEHT OIICHKHU
HCIIOIB3YIOTCS TTOABUIBI PHIHOYHON CTOMMOCTH: 1) TMKBUIAIIMOHHAS CTOUMOCTD; ...» LI 8 1 13,
12]. Meroauueckue pekoMeHOauu, (Gopmynbl s pacuéra BEIMYWHBI JUKBHIAIMOHHON
CTOMMOCTH, a TaKK€ UCII0JIb30BAHKE MTOHITHSI 3JI0T0Basi CTOMMOCTh HE BBISIBJICHO.

Kpamkuii 0630p npakmuxu Eepocoroza na npumepe Ioavuiu

B nonbckoil mpakTUKe TakKe, KaK U Yy POCCUSH, UMEETCS CIIELIMAIbHbINA CTAHAAPT JJI OLICHKH
CTOMMOCTH HEJBIKMMOCTH TpU CHEHHANbHBIX Lesax - OneHka umyliectBa s oOecriedeHus
3aI0JDKeHHOCTH Tiepen kpeautopoM [13]. Tam B mpoleype OLIEHKH MPOMUCAHO ONpeeTeHue
PBIHOYHOM CTOMMOCTH, HO, IIPH 3TOM, OLEHIINK 00s3aH yKa3aTh Ha PUCKHU, CBA3aHHBIE C 00BEKTOM
OIICHKH, HMHA4€ TOBOPS (PaKTOPHI, CIOCOOHBIC TMOBJIMITH HA JIMKBUIHOCTH: 1) TEXHUYECKOE
COCTOSIHME (HEIBMKMMOCTH); 2) MNPUTOJHOCTh HEABIKUMOCTH MJisi €€ MCIONb30BaHUs IO
(YHKIIMOHATLHOMY HA3HAYEHWI0O W TOTEHIWAT Ui allbTEPHATUBHOIO HCIOJNB30BaHUSA, B
COOTBETCTBHUM CO «CTPOMUTEIbHBIM» TMpaBOM; 3) aKkTyaJbHBIA MM OXHAAEMBIH JOXO[,
MOJIy4aeMbIii OT OOBEKTAa WM JOXOJ KOTOPBIA MOXHO TOJYyYUTh OT pACIIUPEHUs WU
PEKOHCTPYKIIUN HEABMKUMOCTH; 4) XO3sIICTBEHHAs, SKOHOMHYECKasl KU3HECIIOCOOHOCTh 3/1aHU M
U COOpY)KEHHH; 5) HaJIMuuhe TMPaBOBBIX OOpeMEHEHHUi; 6) XO035AWCTBEHHAs, IKOHOMHYECKAs
KU3HECMIOCOOHOCTh 3/IaHUH U COOPYKEHHUH B NPOIUIOM; 7) MPUHATBHIA crmocold obecrneueHus
3a/I0JDKEHHOCTH. Hanmmume MeToaudecKux peKOMEHAAIMi i pacu€ra xapakTepa BIHMSHUS
Ha3BaHHBIX (PAKTOPOB HE BhIABIECHO. Hamuune MeToAMYeCKUX peKOMEHIAIMH 711 OCYIEeCTBICHUS
pacyéra TaKuX KOPPEKTUPOBOK TAKKE HE BBISIBICHO.

Ob06wenue 0630pa HAUUOHATLHBIX NPAKMUK

ConocraBieHue HaIlMOHAIBHBIX MPAKTUK B OLICHKE JIMKBUAALIMOHHOW CTOMMOCTH T'OBOPHUT O
BBICOKOM CXOJMMOCTH B INOHMMaHHMHM 3KOHOMHYECKOIO COJIEP/KAHMUs 3TOM KAaTErOpUM B TaKHX
cTpaHax kak bemapyce, Ykpanna u Poccus; umerorcs omnuus B TpaktoBanuu noustus B THITA
Kaszaxcrana. B THIIA ¢akTuuecku OTCYTCTBYIOT METOAMYECKHE PEKOMEHJALUU IO pacuéry
BEJMYUHBI TUKBUAAIMOHHON ctouMocTd, B @CO, CTb u HC Poccun, benapycu u Ykpaunsl, B
Ka4eCTBE KIIFOYEBBIX IS ONPENEIICHUs BEIWYMHBI ITOKA3aTEIEeH HA3bIBAlOTCA CPOK SKCIO3ULIHH,
MPUHATBHINA U1 KOHKPETHOW IEJIM OLIEHKU M CPOK AKCHO3UILIUH, HEOOXOAUMBIN JUIsl oOecredeHus
COBEpIICHUSI CAEIKU MO phIHOYHON crommocTu. Kasaxcranckuit THIIA akueHTupyeT BHUMaHuE
Ha OIpEICIICHUH JIMKBUJALMOHHON CTOMMOCTH IIpH JUKBUAALMHU mpeanpuarus. Ilonbckue
CTaHJIapThl OLIEHKH YKa3bIBAIOT Psifi (PaKTOPOB, CIOCOOHBIX MOBIMSTH Ha CHIDKEHUE JTMKBUIHOCTH.

Ilocmanoeka yenu, 3a0au u cooeprcanue nPoBOOUMO20 UCCE008AHUA

[enpro vccaenoBaHus SIBISETCS MONyUYeHUE METOANYECKUX PEKOMEHAAINA IO OMpeeIeHUI0
BEJIMYHH JIMKBUIAIIMOHHBIX CTOMMOCTEH HAa3eMHBIX TPAHCIIOPTHBIX CPeICTB. JIs MOCTHKEHUS
L[eJH TMPEATOoIaraeTcsl MPOBECTH OMPOC CICIUATH3IUPYIONINXCS Ha OIEHKE CTOMMOCTH TPaHCIOpTa
po(ecCHOHABHBIX ~ OIEHIIMKOB W THIUYHBIX TIOJh30BaTeNIel OIEHKH JINKBHJIAITMOHHON
CTOMMOCTH - CIIEIIMATUCTOB 3aJOTOBBIX CIYKO OaHKOB. Iyl MOCTHKEHUS LIEIH HUCCIIEIOBAHUS
OBLTM peIIeHbl CIeAyoIue 3amaun: 1) pa3paboTaH KiaccH(PUKATOp HA3EMHBIX TPAHCIOPTHBIX
CpeICTB; 2) Ha OCHOBE 0000IIEHNsI CBEICHUI M3 HAllMOHANBHBIX MpakTuk U THITA ycTaHOBIEHBI
OCHOBHBIE OTIPEJIEISIFONTNE MTOHATHE JIMKBUIAIIMOHHON CTOMMOCTH (DAaKTOPBI (CPOKH IKCTIO3UIUH);
3) moaroroBiieHa ¢opMa OMPOCHOTO IHUCTa; 4) celyac MPOBOJUTHCS OIMPOC OILCHITUKOB
TPAHCIIOPTA U CHCIHAIMCTOB 3aJIOTOBBIX CIY)KO OaHKOB; 5) ceiluac MpOBOIUTHCS OOOOIICHUE U
COTJIACOBAHUE PE3YJbTATOB OMpoca; 6) MpeacTaBlIeHbl BBIBOALI B (OpME KOJINYESCTBEHHBIX
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[OKA3aTeJIel BEJIWYUMH KOPPEKTUPOBOK PBIHOYHOW CTOMMOCTH JO YPOBHS JIMKBHUIALIMOHHOMN
CTOMMOCTH.

Cpeau TmpencTaBICHHBIX Ha PACCMOTPEHUE OLEHLIMKOB BONPOCOB cienayromue: 1)
MUHUMAaJbHBIN, CPETHUI U MaKCHUMaJbHBIH HOpMajbHbIE MEPHOJbI SKCIO3UIIUU B Mecslax; 2)
MUHHUMAaJIbHAS, CPEIHSSI 1 MaKCUMaJIbHAsi KOPPEKTUPOBKH, €ClIi (DAaKTUUECKUH CPOK HKCIOZULIUHU
JUIS peaju3aluyd KOHKPETHOW ILIeJM OICHKM HEe MpEeBBIIAeT oauH Mmecan (mo 1 mecsna); 3)
MUHUMAaJbHAsI, CpEOHSA M MAaKCHUMajbHas KOPPEKTHMPOBKA PpPHIHOYHOW CTOMMOCTH, €CIIU
(bakTUYECKUH CPOK AKCHO3UIMH COCTaBiseT 25% OT mepuoi 3KCHO3UIMH, HEOOXOAUMOTO IS
oOecreyeHnsl CIENKH M0 PBIHOYHON CTOMMOCTH; 4) MHHHUMAJIbHAs, CPEIHSAS M MaKCUMaJbHas
KOPPEKTUPOBKU PHIHOYHOIN CTOMMOCTH, €ClIi (PaKTUUECKHU CPOK dKCIo3uluu coctaBiser 50% ot
MEPUOJ] SKCIO3ULIMU, HEOOXOJUMOro JUIsi OOECIEUEHUs! CAEIKU IO PHIHOYHONH CTOMMOCTH; 5)
MUHHMMaJIbHAs, CpEAHSAs W MaKCHUMallbHas KOPPEKTHUPOBKA PBIHOYHOM CTOMMOCTH, €CIIU
(aKkTHYECKUH CPOK SKCHO3HMIMU COCTaBIACT 75% OT mMepHoi SKCIO3UINH, HEOOXOAMMOTO s
o0ecrnieueHus CAENKU MO PhIHOUHOM cronMocTu. [Ipumep odopmiieHns U 3amOTHEHHS] OIPOCHOTO
JIUCTA JUIsl IEPBOM U BTOPOH IpyIN MCCIEAyEMbIX ITOKa3aTelel mpeacTaBieHbl B Tadauie 1.

Tabmauua 1

IIpumep 3ano1HeHUsI OIPOCHOTO JUCTA AJis1 rpynnbl CTPOUTEIbHBIH TPAHCTIOPT
(ITD — mepuo SKCIIO3ULINHN )

Hugp MMu¢p Haspanue «cemeiicTe» 3 o =
o o o 3] = o =
«OTpsAa» | «ceMelcTBa» («pomon») ATC = = O = = = & = s« 24
HTC HTC 3 FlEs| 8cd =& § <4
= = o T 2 d = &£ 9 & 2 d
s | ER| 2Rl 25 =28 2 E 9
Exm | E2| =] R 208 22 5 3 o7
SE| 53| 2E| S84 55~ &1
S| 2E| EE|EE4d AES 5 E 4
T A OS| 2Bl EX¥XH O g g %5
S 2183|284 7 2m = 24
= = &S zZ|=89 &5 = &4
9 = o g S g
o) jan) £
1 2 3 4 5 6 7 8 9
Yposenb 2. Cnennaiababie HTC- 00beKThI cpegHeil JMKBHAHOCTH
13 CTpoutenbHbIi TPAHCIIOPT
13.1. ABTOKpaHbI 3 10 17 0,84 0,70 0,67
13.2. Bynbosepbl 3 10 17 0,84 0,70 0,67
13.3. ABTOOETOHOCMECHUTEITU 3 10 17 0,84 0,70 0,67
13.4. IleMeHTOBO3bI 3 10 17 0,84 0,70 0,67
13.5. DKCKaBaTOPBI 3 10 17 0,84 0,70 0,67
13.6. Tpanmeexkonarenu 8 16 24 0,64 0,58 0,57
13.7. BberonoHacocsl 5 9 12 0,76 0,71 0,69
CTal[IOHAPHBIC
13.8. MaruuHssl OypuiibHO- | 12 24 36 0,42 0,37 0,35
KpPaHOBBIE
13.9. VcraHoBkH cBacOoinble | 12 24 36 0,42 0,37 0,35
13.10. Kommpeccopsl 5 9 12 0,76 0,71 0,69
13.11. PactBOpOBO3BI 5 9 12 0,76 0,71 0,69
13.12. BypoBble MalIvHBI 12 24 36 0,42 0,37 0,35
13.13. TpaHcnopTepsl 3 12 21 0,84 0,69 0,67
KaOeIbHbIC
13.14. MobwusHOE 8 28 36 0,64 0,56 0,55
obopymoBaHue IS CHOCA
3MaHuN
13.15. Kabeneykmamanku 3 12 21 0,84 0,69 0,67
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Hlu¢p Mlu¢p Ha3Banmne «cemelicTB» 9 o =
«OTpsAa» | «ceMeilicTBa» («pomos») ATC = A = = = 55 E = = é“
HTC HTC 28| Z| 25| S H s F £ 4
S |E5| S| B2 848 EE
= =8| 2=l 323 E2 5 3o 3
SZ2| 32|22l 28138 2 &+
s | &5 EZ]| EE 4 &8 of 5 & 4
D A s o A T ¥ o O ¥ = g % H
S5 |° =] E 2 Saq - 2o £ 244
=z| §|=& 7558 E&5>¢5F
2 S = g =
1 2 3 4 5 6 7 8 9
13.16. ABTOOETOHOHACOCHI 5 9 12 0,76 0,71 0,69
13.17. TpyOoyxnagunku 3 12 21 0,84 0,69 0,67
13.18. DNCKTPOCTAHIIUN 5 9 12 0,76 0,71 0,69
13.19. IMoaveMHuKH
13.20. ButyMoB03b1 5 9 12 0,76 0,71 0,69
13.21. PeMOHTHO-CBapoUHbIE 5 9 12 0,76 0,71 0,69
arperarsl
13.22. OnoponepeBo3unKu 8 28 36 0,64 0,56 0,55
13.23. I'upoMoITOTHI 3 10 17 0,84 0,70 0,67
13.24. PesepHass  moarpymma | X X X X X X
(cemeiicTBO)

[TonHast ¢opMa OMPOCHOrO JIKCTa MPEACTaBICHa B pasneic «JlOKyMEHTBD» CTPaHHIIBI
kagenpbl «OeHOYHAas IeATEIbHOCTh Ha TPAHCIIOPTE U B MPOMBIIIICHHOCTH» B COLMATBHON CETH
«BKonTakTe» (¢aitn «Onpochsriii muct. Jlukugnocts. [Ipumep 3anonnenus Llladeka B.JI.xls»,
mo cceutke  https://vk.com/docs-73093120). Ilo wmepe OOHOBJEHHS CBEACHHH BHOCATCS
JOTIOJTHEHHSL.

Bui6oowl u 3axntouenue. Oxcuoaemole pe3yiomamol

CpaBuutenbublii  aHanu3 THIIA B pa3nuyHbIX HAUMOHAIBHBIX MPAKTUKAX IOKa3all
JIOCTaTOYHO €IMHOOOPA3HYI0 TPAKTOBKY IMOHSATHS JIMKBUIAIIMOHHON CTOUMOCTH.

[lony4yeHHble W MOpPOAOIDKAIOLIME MOCTYNaTh CBEACHUS IO 3allpallMBAa€MbIM IOKa3aTelsM
CBUJETEIBCTBYIOT O IOCTATOYHO BBHICOKOM pa30poce 3HaUEHUI.

Knaccudukanus CcOBpeMEHHOTO Ha3eMHOIO TpPaHCIOpTa TOKa3al ero  OOMIMpPHYIO
MH(PPACTPYKTYpPY MO MO3BOJIUI CETMEHTHPOBATH €T0 B TPU T'PYIIIBI: «YHUBEPCATbHBIN HAa3eMHBIN
TPAHCHOPT» C BBICOKOW JIMKBUIHOCTBIO, «CIELHAIbHBIA HA3€MHBIM TPAHCIOPT» CO CpeaHEel
JTUKBUTHOCTHIO U «CIIEIMATM3UPOBAHHBIA HA36MHBIM TPAHCIIOPTA» C HU3KOU JTUKBUIHOCTHIO.

B cnydae cOopa u akkypaTHOW OOpaOOTKH, HWHTEpPHpPETAlMU TOTYYCHHBIX JaHHBIX B
PaCIOpsDKEHUH  OIEHITUKOB M CICIMAIMCTOB 3aJIOTOBBIX CIY)KO OaHKOB MOXET TMOCTYIUTh
CIpaBoYHass WHQOpMAIUS MO paHee yKa3aHHBIM, HEOOXOIMMBIM MJisi MPOBEICHUS PACUETOB
mapamMeTpaMm, KOTOpas ¢ CYIIeCTBEHHOW CTENEHW OOJeTYUT JKHW3Hb TMPAKTHKOB B YaCTH
OMpeNeJeHUs BEIMYMHBl KOPPEKTUPOBKM PBIHOYHOM CTOMMOCTH Il II€JIeM  OLICHKH,
MPEATIONIATAONTUX ONPEACIICHUE U JTUKBHUIAIIMOHHON CTOMMOCTH.
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O®UHAHCOBASI MATEMATHKA J1JI51 OHEHIIIUKOB
(MeToAMYECKHE 3aMEeTKH)

H.IO. Tpugonos, FRICS,
Oeticmeumenvhwviil uieH MexcoyHapoOHOU UHICEHePHOU aKademuu,
nouémmuwiti oyenuux Pecnyonuku Kazaxcman,
npedcedamenv benopyccroeo obuecmea oyenwukos, 2. Munck

ITocTanoBka 3agauu.

@®uHaHCOBass MaTeMaTHMKa, OCHOBAHHAs Ha KOHLENIMM MOBBIIEHUS (M3-32 Pa3IHYHBIX
MPUYMH) CTOMMOCTH JIGHET CO BpEMEHEM, SBJIIETCS OJHUM U3 CYLIECTBEHHBIX 3JEMEHTOB
METOAOJIOTHH OIICHKH CTOMMOCTH. B OCHOBe WH3IIOKEHHsI B OOJBIIMHCTBE TPAJUIIMOHHBIX
y4eOHHMKOB, KCIIOJAb3yeMbIX OLEHIMUKaMUA (cM., Hamp., [1-4]), JeXHT MIKOJBHBIA Kype
MEPUOJNYECKH (€KEr0JJHO) HAYUCISIEMbBIX CIIOXKHBIX HPOLEHTOB. C MX MOMOIIBIO MOJYy4YaroTCs
OCHOBHBIE (DOpPMYNBI AJII TaK HA3bIBAEMBIX IeCTH (UHAHCOBBIX MHOXHTeTeH ((yHKIuM) B
MPOCTEUIIEM CIlydae IIOCTOSHHOTO CIIO)KHOTO TpOoIeHTa. Harp., MHOXHTENb HaKOIJICHHUS
MOJIy4aeTcs B BUJIE:

A = (140, 1)

rae | - mocTosiHHas (roA0Basi) CTaBKa MPOLICHTOB,

t — KOJIM4ECTBO MEPUO/IOB HAKOIIIEHUS (JIET).

OTH npescTaBleHus ObUIM NEePBOHAYAILHO Pa3pabOTaHbl Ul UCIOJIb30BaHUs B (PMHAHCOBOM
(B yacTHOCTH, OaHKOBCKOW) nesrenbHOCTH (cM. [5]), rme ¢ ycnexom u mpumenstorcs. Ho yxe
IIPUMEHEHHE U/ CTOMMOCTH JIEHET BO BPEMEHM B CTPaxOBOM JleJie OTPeOOBaIO CYIIECTBEHHBIX
YTOYHCHUH, CBA3aHHBIX C HEMPEPHIBHOCTHIO BPEMEHH U ITpoliecca HaKoIuieHus (Harmp., [6]).

OTH JOCTHKEHHsI HEOOXOJIUMO MHCIIONb30BaTh M B OLICHOYHOW JEATENBbHOCTH, TaK Kak
MeXaHHYecKui mnepeHoc uaeonoruu Buaa (1) B cdepy OIEHKH CTOMMOCTH HUMEET HEKOTOpHIE
HEJ0CTaTK!, MHOT/Ia CTAHOBSIIUECS CYHIECTBEHHBIMU. KOPOTKO NepeuncianM OCHOBHBIE!

®  HEBO3MOXHOCTb ONHMCAHMSI MHOTUX SIBJICHHMH, NMPOUCXOISALINX HEMPEPHIBHO, TAaKMX Kak
oOeclieHUBaHUE, HE BCTPEYAIOIINXCS B TPAJAULMOHHBIX MPHIOKEHUSIX (PMHAHCOBOW MaTeMaTHKH,
HO CYILIIECTBEHHBIX I OLIECHKH CTOMMOCTH,

®  CJOXHOCTb MOHATHUHHOIO MEPexo/ia MeX,y HOMUHAJIbHOMN 1 3 (peKTUBHON CcTaBKaMH,

®  HEYCTOSIBLIASCS M TPOMO3/IKasi TEPMHUHOJIOTHS B 00JIaCTH (PUHAHCOBBIX MHOKUTENEH,

® OTCYTCTBHE OpHEHTAallMM Ha pacyérbl ¢ nomombtlo [IK, TunmuyHble I OLEHOYHOMU
NESATENBHOCTH.

Mopenb ¢ HenmpepbIBHBIM BpeMeEHEeM.

C 1espl0 TPEOJIONIEHHs] ITUX HEMOCTAaTKOB ObLIa TPENNpPUHSTA MOMbBITKA [7/] mpuOIU3UTH
(UHAHCOBYI0O MaTeMaTWKy K OIICHOYHOM mpoOiieMaTHKe, TIOJIO)KUB B OCHOBY TIOHSTHE
HEMpPEPHIBHOIO BPEMEHHU, aHAJIOTUYHO HAuyaIbHOMY H3JI0)KEHUIO BBICIIEH MaTeMAaTUKH, MEXaHUKH
U T.II. B COOTBETCTBMM ¢ NOJOOHBIM MOAXOJOM, BBEIS TPAJIULIOHHO MHOMCUMENb HAKONIEHUA
A(t), MOXHO MeperTH K COOTBETCTBYIOLIEH €My npouenmmnoil cmagke Ha cymmy B 1,
MHBECTUPOBaHHYI0 B MOMeHT 0, 3a Bpems (t,t+h), u3amepsiemoe B rogax (IpoleHTHasl cTaBKa —
rojgoBas!) :

in(t) = [A(t+h)-A®]/[h-AD)]. )
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CootBercTByromas (QpyHKIMs HAKOILIEHUS Oyaer cryneHdaroil. Ho B OlleHKE CTOMMOCTH
KaluTajga 4acTO HM3MEHSETCS HENPEPLIBHO, MOJTOMY €CTECTBEHHO BBOIUTCS UHMEHCUEHOCHLb
npoyenmos xax npenaen (2) npu h—0:

8(t) = lim in(t).

Orcrona momyvaercs Haubosee oOImuid B MHOKHUTEIST HAKOTUICHUSI:
t
A(t) = exp[[8(x)dx].
0

B mooenu ¢ nocmoanunoii unmencuenocmuio npoueHToB o(t)=9. Torma
At) = e
U, TIOJICTABJISAS ATO BBIpAKEHHE B GOpMYITy (2), TOTYyIHM
Y — [adt
in(t) = [e” —-1]/h.
Yn06HO BMecTo 00bHO Herenoro h BBectu 1emoe p=1/h. Torga MHOKHUTEIb HAKOILUICHHSI
MPUMET TPAJUIIUOHHBIA BUJI:
A(t) = [1+iP/p]*P, ®)
rae i®) — HoMuHaTbHAS CTaBKa MPOIEHTA, HAYUCIIIEMOTO P pa3 B ro1y.
MHuosicumenv npueedeHus BBOTUTCS Kak 0OpaTHBIH MHOXHUTEITIO HAKOTUICHUS
_ R to
v(t) = [AOT™ = [L+®/p] ™. @)

Bwmecrte ¢ HUM y100HO BBECTH NOHSATHE YUEMHOU CIMAGKU, BCTPEUAIOLIEHCS (XOTS M PE/IKO) B
OLICHOYHOI pakTuKe (0003Hauaercst OykBo# d ot anrn. discount). TIpu MOCTOSHHBIX MPOLIEHTAX

dP=pe {1-exp[-5/p]}.
E€ nerko cBs3aTh ¢ IPOLIEHTHON CTaBKOU
i = d/(1-d). %)
MoxHO MOKa3aTh, 4YTO JJist TF000r0 A(t)
d<dP<g<i®P<i.

IIpuMmep npuMeHeHUs.

JlocTaroyHO YacTO OIEHIIMKAMH TIPH pacuéTe B HAIMOHAJIHHOW BallOTe B KauecTBE
0e3pUCKOBON CTaBKM HCIOJIB3YeTCS CTaBKa peUHAHCHPOBAHUS IIEHTPAIBHOTO OaHKa CTPaHBI.
Koneuno, craBka peduHaHCHpOBaHUS CBsi3aHa C OE3pHUCKOBOM CTaBKOW (THMOTETHYECKOU
HAaWMEHBIIICH CTaBKOW BIOXEHHS) B KaKO-THOO cTpaHe (OHA HaBEpHSIKA MEHbIIE e€), HO CleyeT
MTOMHHTB, YTO CTaBKa peUHAHCHPOBAHHSI 110 CBOCH MPHPOJIe — YIETHAS CTaBKa, B TO BPEeMs Kak
CTaBKU B (popMynax mpuBeneHus tuma (4) — mporeHTHeie. [ nmepecuéra MOKHO HCIOIh30BATh
dbopmyny (5). OTcyTcTBHE yu€Ta 3TOTO OOCTOSTEIHCTBA MOXKET CHIILHO MCKa3UTh pacu€Tel. Ecim
MIPY MaJIbIX 3HAYCHUSX, TUITMYHBIX, HAIPUMEp, A7 EBpormeiickoro neHTpanibHOro 0aHka, pa3HuIa
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B 3HAYCHUSAX YYETHOM M MPOLEHTHOM CTAaBOK MEHbIIE OOBIYHON IOTPENIHOCTH B pacuyérax
OLICHIMKA, TO B YCIOBHUSX, Hampumep, bemapycn OHa MOXET BeCbMa CHIIBHO BIIMATH Ha
pe3yabTaThl pacuéra. Tak, OTHOCHTENFHO HeIaBHEW cTaBke peduHaHcupoBaHus B 43% Oyxaer
COOTBETCTBOBATH ITOYTH B JIBa pa3a MpeBbIIIatonias €€ MpoLeHTHas cTaBka B 75,44% ronoBbIX.

IlecTh pMHAHCOBBIX MHOKHUTEJICH.

[TocnenoBaTenbHO MPOBOS 3a/IaHHBIC BHAYAJIE PACCYKIICHUS, BBOAITCS MIECTh (PMHAHCOBBIX
MHOXUTeNeH (Tabda. 1 Hmwke). B neBbli cronben TabauIlbl moMeeHbl (PMHAHCOBBIC MHOXKHUTEIIH,
CBSI3aHHBIC C TEKyIEeH (MPUBEACHHON) CTOMMOCTBIO, a B MPaBbIi — ¢ Oyaymiel (HakomieHHOH). B
KKIOU sSYeiKe HaXOIATCS OCHOBHBIE (POPMYIIBI, ONPEACISAIONIUE STOT (PUHAHCOBBIA MHOXKHUTEIb,
a TaKkXKe peau3yrIyo ero ¢puHancoByto ¢pynkuuo MSExcel.

Tab6numa 1
4. MHOKHTEIL NpUBCACHUSA 1. MHoKHTeJb HAKOILJICHUA
t
v(t) = [AD] A(t)=exp[£6(x)dx],

- —At_ ot HOYA 1Y
pu 6(1:)28 V(t):vt:e-&:[l_l_i(p)/p]-tp’ EEE Sp(t:)]TS ﬁ((tt))_:ﬁlle)t_[l-l-l /p] )
IIpu p:1 V(t):(l—d)t:]./(l"'i)t FV = PV’A(t)

PV=EFVev() FV = BC(i;t;0;-PV)

PV =TIC(i;t;0;-FV)

5. MHOKHMTEJIb PEHTBI 2. MHOKHTEJb HTOTA

an=(1-v")/i Sh=(A"-1)/i
mpu p£l  an= p[1- (+i®/p) ™Yi® mpu p#l  Sp= p[(1+i®/p)"—1]/i®
PV =pmt « a, FV=pmt- S,

PV =TIC(i;n;—pmt;0; Tum) FV = BC(i;n;—pmt;0; Tu)

6. MHOKUTEIDL aMOpPTHU3alUH 3. MHOXKHTEIL BO3MCEIICHUSA
r=1/a,=i/(1-v") sn=1/S,=i/(A"-1)

pmt =PVer, pmt = FVes,

pmt = IIJIT(i;n;—PV;0; Tum) pmt = IIJIT(i;n;0;—FV;Tum)

Hymepanuss MHOXHTENEH COOTBETCTBYET MPUHATON B TaOiMIaX MX YUCJIEHHBIX 3HAUYEHUMN
(cm., Hanp., [3]).

O TepmuHe «00ecHleHUBAHUE).

Jlis omucaHus W3MEHEHHS CTOMMOCTH MAaTepHalbHbIX OOBEKTOB CO BpEMEHEM YA00HO
WCIONIb30BaTh TOHSTHE OOECIeHUBAHUS. TpaJulIMOHHO C TIOHSATHEM OOECIICHHBAHHS TECHO
CBSI3aHO MOHSTHE U3HOCA, KOTOPOE B OIICHKE YacTO YHOTPEOISIeTCS KaKk B CBOEM ITEPBOHAYATBHOM,
TEXHUYECKOM, CMBICIIC, TaK ¥ B 3KOHOMHUYECKOM (cM., Hamp., [8]). Ho B cBoeli ocHOBe TepMuH
«MA3HOC» HMMEET TEXHUYECKHH CMBICI M O3HayaeT YaCTUYHYIO WJIM TOJIHYK YTpaTy OOBEKTOM
OLICHKH CBOWX II€PBOHAYAIBHBIX IMapaMeTpOB M MOTPEOUTENHCKUX CBOWCTB, a Takke, Kak
CIICJICTBUE, TOJE3HOCTH. M3Mepsercs M3HOC OOBIYHO B MPOIEHTaX. B TO ke BpeMs TepMHUH
«00€eCIIeHUBaHNE» UMEET YKOHOMHUUYECKYIO OKPAcKy M 03HA4YaeT YMEHBIIICHHE CTOUMOCTU 00BEKTa
OICHKHU 10 BIUAHUEM TCXHUYCCKUX HMJIIA OKOHOMHUYCCKUX ITPUYHH. HBMepHeTCﬂ O6€CH€HI/IB3HI/I6 B
JCHEeXKHBIX enuHuIax crouMoctu. Cieayer OTMETHTh, YTO B PYCCKOSI3BIYHON OIICHOYHOM
MPaKTUKE (B OTIMYUE OT, HAIIPUMEP, AHTJIOS3BIYHON) JOCTATOYHO YacTO OOCCICHHMBAHHE TaKKE
HAa3bIBAOT U3HOCOM, CHHTAsA 3TU TCPMUHBI CHMHOHHUMUWYHBIMU. HpeI[CTaBJIHeTCH, qTo HOI[OGHOG
CMEIICHHE TIOHSATHI B HEKOTOPBIX CITy4asiX MOXET MPUBECTH K OIIMOKaM.
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B 3aBHCHMOCTH OT MPUPOBI SIBJICHUS B TCOPHH OICHKU OOBIYHO Pa3MYarOT (pU3UUECKYIO,
MOpaJIbHYIO M BHEUIHIOIO COCTaBJISAIONIME oOeclieHHBaHUS. B TO ke BpeMsi OAUH U3 TEOPETUKOB
oueHouyHor Hayku B CIIIA B mnocineBoeHHoe Bpems [I.Benar, ucxoas M3 NMO3UTHUBUCTCKUX
IpeCTaBICHNUH, OTMEYall HCKYCCTBEHHOCTh MOA00HOTO paszesieHus [9], cunras ero BBOIAIINM B
3a0myxaeHne. BeHAT mucain, 4To UCCIIeOBAaHHWE PBIHKA OOBEKTAa OIICHKH, KOTOPOE OH HAa3bIBAJ
MeToaoM Habmomaemoro coctosiHus (the observed condition method) siBisieTcss emuHCTBEHHOM
HAJC)KHOM TEXHUKOW pacdera obecrieHnBaHus. KoHEYHO, 3TO B OOJBIICH CTETICHH CIPaBETUBO
JUISL Pa3BUTHIX PHIHKOB OOBEKTA OICHKH, JAIOUIMX BO3MOXKHOCTH CTaTHCTUYECKUX pacyértoB. Ho
TaKk WIM WHA4Ye, B OTOM CJIy4yae OICHIIMK, OCHOBBIBASCh HAa PHIHOYHBIX JaHHBIX, HUMEET
BO3MOXXHOCTh OIPENICINTh HAKOIUIEHHOEe O0eclieHMBaHuE O0BEKTa OLIEHKU. B To ke Bpems ans
YHUKQIBHOTO OOBEKTa OLEHKH, PBIHOK KOTOPOTO Y30K, MOXET HMETh CMBICT pPacuéT
00ecCIeHMBaHUS 110 €r0 COCTaBIISIOLIUM.

B otHOmenun oGecreHMBaHMS B OLICHOYHOW MPAaKTHUKE PEIIAOTCs 3adadd JIByX BHuOB. C
OJIHOM CTOpPOHBI, HEOOXOIMMO OMpPENeInTh TeKylee O0OeclieHHBaHHEe O0BEKTa OLIEHKH Ha
onpenenéHuyo nary. C Ipyroil CTOpPOHBI, 4acTO OBIBA€T HMHTEPECHO OIMCAHME JUHAMUKHU
U3MEHeHUs obeclieHnBaHUs OOBEKTa OLIEHKH cO BpeMeHeM. HacTosmuii mpumep MOCBAIIEH
HMMEHHO 3TOMY, TTOCJIeIHeMY, Borpocy. [Ipobiema aHaTuTHYECKOTO (MaTEMAaTUYECKOTO) OMUCAHUS
oOecrieHMBaHUS Kak ()eHOMEHOJOTHYECKOTO SBJICHUS BeChbMa aKTyallbHa AJIS MPHIOKEHUN, OJTHO
13 KOTOPBIX (JOXOAHBIN MOAX0/ K 00ECIEHUBAIOIIMMCS 00bEeKTaM), Oy/I€T MPUBEICHO HUXKE.

KakoBa nomknHa OBITh JWHAMHUKA W3MEHEHHUS CTOMMOCTH OOBEKTa OIEHKH B TEUEHHE €ro
SKOHOMHUYECKOM IKU3HHM, OT TEPBOHAYAIHLHONW CTOMMOCTH BHOBH CO3JaHHOTO (WJIM BHOBB
KYIUIEHHOT0) 00BEKTa 10 OCTAaTOYHO CTOMMOCTH B KOHIIE CPOKa €ro SKOHOMHYECKOi sxu3Hu? Eciu
CTOMMOCTh OOBEKTa pacCMaTpUBaTh Kak (DYHKIIMIO BPEMEHHU, TO HA MPOTHKEHUU SIKOHOMUYECKOM
KHU3HU 00BEKTA OLIEHKH Pa3yMHO (U yI0OHO) cUUTaTh €€ HEMPEPHIBHON U IJ1aJIKOM.

N3 ombiTa M3BECTHO, YTO XapaKTep M3MEHEHUs OOECIICHMBAHUS BO BPEMEHU pa3iudeH s
00BEKTOB PA3NUUHON MPUPOABL. [ 00bEKTOB HEJBUKMUMOCTH CKOPOCTh 00ECIIEHUBAHUSI OOBIYHO
HE3HAYMTEJIbHA B Hauaje SKOHOMUYECKOW JKM3HU U YBEJIIMUMBACTCS K KOHILY CPOKa dKCIUTyaTaluu
(Tak Ha3pIBaeMoOe 3aMejieHHOe oOeciieHuBanue). s mammH W o0opymoBaHus (BKIOYas
aBTOMOOWJIM, BBIYHUCIUTEIbHYIO TEXHUKY U TEXHHMKY CBSI3U) CKOPOCTb OOECIICHHBAHHS OOBIUHO
MakcUMajbHa B TMEPBbIM TOJl KM3HU M TMOCTEIIEHHO YMEHBIIAeTCS C TeUEHHEM BpEeMEHHU (Tak
Ha3bIBa€MOE YCKOpEHHOe oOeclieHuBaHue). ArmmapaT (UHAHCOBOW MATEMAaTHKU TO3BOJIAET
UCIOJIb30BaTh B MPAKTHKE YAOOHBIE METObI OMHCAHUS 0OECIIEHUBAHUS CO BpEMEHEM ISl 000UX
3TUX NPUOIMKEHUH (TaK Ha3bIBa€Mble METO/bI (POH/1a 00ECLIEHUBAHU).

Metoa ¢oHaa Bo3MeneHHUsl TIPEIHA3HAUCH JJIS OMIMCaHUsl 0OECIICHUBAHUS, 3aMEJICHHOTO B
Hayalie CpOKa >KU3HH 00beKTa oleHKH. DopMaIbHO OH 3aKIIF0YaeTCsl B JOOABICHHH K BEITHYHUHE
JUHENHOro OOECIICHUBAHUsI HEKOTOpPOM HEJIMHEHHOW COCTaBisAIoUIe B BHUAE NPOIEHTOB,
HAKOIUICHHBIX (DOHIOM, peIHA3HAYECHHBIM ISl BO3MEIIEHUS TTOJIHOTO OOECIICHUBAHUS 32 BPEMs
WCTIOJIh30BaHUSI OOBEKTA OIIEHKHA — (POHIAOM BO3MEIIEHHS. DTOT METO]] OOBIYHO TIPUMEHSIETCS IS
onucaHus 00eclieHuBaHUsI 00BEKTOB HEJIBUIKUMOCTH.

[Mpu wcromp3oBaHMKM MeTona (GOHAA BO3MEIIEHHS IMPEIIoiaraeTcs, 4Yro CO3Iarcs
(GbuKTUBHBIA (DOHI BO3MEIICHUS, KOTOPHIMA MpelHa3HAaueH IS HAKOIUIEHUS B TEUEHHE CpOKa
WCTIOJB30BaHUSI O0BEKTAa OIEHKH N CYMMBI TIOJHOTO OOECIEHHBAHHWS, PABHOTO pPa3HOCTH
HavyanpHOW V M OoCcTaTOYHOW S cToMMOCTEel OOBEKTa OIEHKH. JDTO MOXKET ObITh OOBSICHEHO IS
paIMOHATFHOTO TOJIF30BATENsI HEOOXOIUMOCTHIO 3aMeHBl OOBEKTa OIEHKH Ha pPaBHOLICHHBIA B
KOHIIE CPOKa IKCIUTYaTallHH.

[Tycth addexTrBHas romoBas NpoIeHTHAs cTaBKa (OHAAa BO3MENIeHUS (HOpMa BO3MEIICHMUS,
HOpMa oOecIieHMBaHus) cocTaBisieT 1. O003HAUMM €XKETOIHBIN IIIaTeX B (DOH BO3MEIIEHUS Yepe3
pmt. Torna, B coorBeTcTBHHM € Tabi. 1, BenMyuHa 3TOro0 1iaTexa OyaeT paBHa
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pmt = (V-S) ¢ s(n;i),
(6)

rae s(n;i) mpeacTaBUT cCOO0H MHOXKHUTEIIb BO3MEIICHHUS.

[Ipu Takom pacnucaHuM OOECHEHHBAHUS BEIWYMHA TOJOBOTO oOOecleHuBaHHUs Oyaer
YBEIIMYUBATHCS TOJ] OT TO/Ia, TAK KaK OHA PaBHA €XKETOJHOMY IUIATEXKY BMECTE C HAKOIUICHHBIM B
TEUEHHE ITOro roja npoueHToM ¢onaa Bo3MerieHus. Hakomnennoe obecuennBanue Dy 3a k ner
MOYKHO TIOJTYYHTb U3 (POPMYIIBI

Dy = pmt « S(k;i),
(7)

B KOTOpO#l Iuiaréx pmt ompenensercs BoipaxkenueMm (6), a S(K;i) mpencraBiser coboit
COOTBETCTBYIOLIMA MHOXHTEIb uTora (cMm. Tabm. 1). IlpowmutocTpupyeM 5TO Ha HPOCTOM
npuMepe.

IMpumep 1. Haiitu exeroaHbie B3HOCHI B (DOHA BO3MEHICHHS W COCTaBHTh Tpaduk
oOecrieHMBaHUS JUIsl CKJIaJia-HaBeca ¢ repBoHadainbHOU crouMocThio B BYN 3,3 thic. Crman-
HaBEC IKCIUTYaTHPYETCs B TCUCHHE 5 JIET, MOCIIE Yero €ro OCTaTKH MPEAIoNIaraloTcs K Mpojake 3a
BYN 300. Ucnonp3oBate MeTo (OHIA BO3MEIICHHS CO CTaBKOW Bo3MemieHUs B 20% TOMOBBIX,
HAYUCIIIEMBIX €KETOJTHO.

Pemenue. B coorBercTBUU ¢ dopMmynoii (6) mosrydaeM CISAYIONIYIO BEIUYHUHY €KETOIHOTO
TUTaTexa Jiisl IIONOJHEHUsT (POHIa BO3MEIICHUS

pmt = 35(5;20%) = [IT(20%;5;:-3) = BYN 403,14

ITo popmyne (7) HaxoauM 3HAUYEHHUS CTOUMOCTH OOBEKTa 4yepe3 Tof, 1Ba, TPH, YEThIpe, MATh
neT skcruryaTaruu. CoOTBETCTBYIOMUN rpadiK OCTATOYHOM CTOMMOCTH MPECTABISAET BBITYKIYIO

KPHUBYIO.

35,0000 OcTtatoyHana CTOMMOCTb

30,0000 \

25,0000 \

20,0000 \
15,0000 \— OCTaTo4YHaA CTOMMOCTb
10,0000 \

5,0000 AN

0,0000 T T T T T ,
0 1 2 3 4 5

Puc. 1. Tunuunoe nu3MeHeHHe OCTATOYHOH CTOMMOCTH
00beKTa HeIBUKMMOCTH CO BpeMeHeM.

Metoa poHaa aMOpTH3ALUH.

Jlst onMcaHusi YCKOPEHHOTO OOECIIEHWBAHMS 1O aHAJIOTHU C METOAOM (DOHIa BO3MEIIECHUS
Obul mpemiokeH wMeron (onma amoptuzanmu [10]. Ilpu wucnonp30oBaHWM 3TOTO METOnA
npeAmnoaraeTcs, 9to hopMupyeTcss GUKTUBHBINA (POHT aMOPTH3aIIMU, KOTOPHIN TTpeIHA3HAYCH IS
WCYEPIBIBAHKS B TEUYCHHUE CPOKA WCIIOIH30BAHHS OOBEKTA OIICHKH CYMMBI, PaBHON MOIHOMY
obeciieHnBaHUIO0 V—S 3a BECh CPOK MCTIOJIB30BaAHUSI.
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[Tycts >ddexTrBHAs rOAOBas MPOIEHTHAs cTaBKa (OHIA amMopTH3anuu cocTaBiseT i. Kak
paHee, 0003HaYMM €XKErOHBIN TUIaTeX B (oHA amopTH3anuu yepe3 pmt. Toria B cOOTBETCTBUU C
obo3HaueHusMHU Tab. | aTéx paBeH

pmt = (V=S) ¢ r(n;i), (8)

rze r(n;i) mpeacTaBUT cOO0H MHOKHUTEIb aMOPTU3ALINH.

Ha Ttakoii ocHOBe pacmnucaHue OOCCIICHMBAHHS JaéT BEIMYMHY TOJOBOIO OOCCIICHHBAHMS,
YMEHBIIIAIOMIYIOCS TOA OT rojia, Kak PaBHYI €XKETrOJHOMY ILJIaTeXy BMECTE€ C HAKOIUICHHBIM B
TEYCHHE ITOTO T'ojla MPOIICHTOM Ha elIé HeHMCUYepIIaHHyI0 CyMMy oOecrieHnBanus. Kak u B MeTojie
dboHma BO3MEINEHUsS, HAKOIUICHHOE 3a Kk et oOecueHuBanne Dy MOXHO TMOJIYYUTH
HEMOCPEACTBEHHO, UCIOJb3ys (GOPMYITY TEKYIIeH CTOMMOCTH aHHYMTETHBIX ILIATe)KeH B (POHI
aMOPTH3AIIMH 3a MMPOLIE/IIIee ¢ Hadaja IKCIUTyaTallud 00beKTa BpeMsi:

Dy = pmt « a(k;i), 9)

B KOTOPOW TOAOBOM miatéx B (OHJ amMOpTHU3aluu pmt ompenensercs BeipakenueM (8), u a(k;i)
IpeJCTaBIsieT co00M COOTBETCTBYIOIIMN MHOXHTEIb PEHTbI, PacCUMTHIBAEMBIH IO (Gopmyiiam
Tabm. 1.

IIpumep 2. Arperat Obu1 3akymieH 3a BYN 3,3 teic. U3 TexHuueckoro nacnopra M3BECTHO,
YTO HOPMATUBHBIN CPOK ero >kxu3Hu — 5 jetT. [locae 3Toro on Moxker ObITh mpoaaH 3a BYN 300.
CocraButh TpaduK OOECHEHHMBAHHWS JUIS arperara, MUCHOJb3ys METoX (OHAA aMOPTHU3AIUH C
a¢dexTrBHON TO0BOM cTaBKOM 20%.

Pemenue. Pacuér exxeromHoro miarexa B (OHJI aMOPTU3allMM B COOTBETCTBUU C (HOpMyIoit
(8) maér

pmt = 3+r(5;20%) = IJIT(20%;5;-3) = BYN 1003,14.

CootBercTBYIOIIMM TpaduK OCTaTOUHOM CTOMMOCTH OyZET NMPECTABIATh BOTHYTYIO KPUBYIO,
npuyéM KpHUBHU3HA €€, XapaKTepu3ylollas CKOpPOCTh O0O0eCHeHMBaHUs, OyIeT MOCTENEeHHO
YMEHBIIIAThCS CO BpEMEHEM: camasi OoJbllasi B MEPBbI T0J UCIOIb30BaHUs, IOTOM BCE MEHbILIE U
MeHbIIIE (TaK Ha3bIBaeMOE «yCKOPEHHOE 00ECIICHUBAHUE).

Ocraro4yHana CTOMMOCTb

15 OcCraroyHan cTonmocTs

0

=
N
w
o
wr

Puc. 2. TunuyHoe n3MeHEeHHE OCTATOYHOH CTOUMOCTH
MAIIMH ¥ 000PYJI0BAHUS CO BpeMeHeM.
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PacuéT o0ecueHUBAHNS aBTOMOOUJICIHA.

C TOYKHM 3peHusi OICHOYHOW KiIacCU(UKAIMH aBTOMOOWIIM OTHOCATCS K KIJIACCy MAIIUH U
o0opynoBaHusi, 0COOEHHOCTU OLEHKH KOTOPOro JOCTAaTOYHO HM3BECTHHI (cM., Hampumep, [11]).
[Tpumenenne Merona GoHAa aMOPTHU3AIMH K ONMMUCAHUIO 00ECIIEHUBAHUS aBTOMOOMIICH OBLIO 1aHO
B pabote [12], koTOpas JIEKUT B OCHOBE H3JIOKEHHOTO HIKe. (s mpumeHeHust metona ¢GoHaa
aMOPTH3AIUH C IEIBI0 ONPEISICHHS] 00CCIICHUBAHUS TOPOKHBIX TPAHCIIOPTHBIX CPEJICTB, a TAKKE
JUIS TIOATBEPXKACHUS HETMHEHHOro XxapakTepa HW3MEHEHUs OOECLUEeHUBAHHUS M OCTaTOYHOU
CTOMMOCTH aBTOMOOMJISI Pa3JIMYHOTO BO3PACTa, ObLI MIPOBEICH CPABHUTEILHBIA aHATN3 PHIHOYHBIX
JAHHBIX O CTOMMOCTH HECKOJBKHX MapOK aBTOMOOWJIEH, OTHOCSIIHECS K PazIUYHBIM KJIaccaM.
beutn  oToOpaHBl pacmpoCTpaHEHHbIE HAa BTOPUYHOM pBIHKE benapycn MapKu JIETKOBBIX
TPAHCIIOPTHBIX CPEACTB, OTHOCSIIHECS K Kinaccam A (ocobo Mamsrii), B (manslit), D (cpennnii), E
(BBICIIIVIA CpeHMIA, WM OWU3HEC-KJIAcC), MUHUBIHOB M BHEIOPOXHUKOB. OCHOBHBIM HCTOYHHUKOM
nH(OPMALIUY TIOCIYKUIU OENOpYyCCKUE HHTEPHET-CAMTHI, CHEeNMATU3UPYIOUIMECs MO MPOaakKe
aBTOMOOWIeH: www.abw.by u www.av.by.

B xauectBe mpencraButeneii ocobo Manoro kiacca (A) ObuTM BBIOpaHBI aBTOMOOWMIIM MapoOK
Citroen C1, Peugeot 107, Fiat Panda, Kia Picanto, Suzuki Splash o6mmm koimgectBom 53.
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Puc. 3. U3MmeHeHHe 0CTATOYHOI CTOMMOCTH ABTOMOOMJIEH Kjlacca A co BpeMeHeM

Pacuer obOecuieHMBaHMsI M OCTATOYHOM CTOMMOCTH aBTOMOOWJIEH 0cobo0 Manoro kiacca
MeToAOoM (OHJa aMOPTU3ALMHM OCYIIECTBISICS C MCIOJB30BAaHMEM CIIEAYIOUIMX JaHHBIX:
CTOMMOCTh HOBOM MamuHbl V=12000 0Jij1., CTOMUMOCTh B KOHIIE CpOKa ucroib3oBanus S=5000
JOJUL., CPOK HCHoib3oBaHus n=15 ner. Hawmnydimiee coBnajgeHHe pacyeTHBIX [JaHHBIX C
PBIHOYHBIMU O0O€CIIeUrBaETCs MPU CTaBKe mpolieHTa Gonaa amoptusauuu B 13,5%. Paccuntanusie
3HAUEHUS MTOKa3aTeled TOYHOCTH AJI MOJENIN COCTaBWIIN: CPEIHEE KBAAPATUUHOE OTKIOHEHUE —
573 nomn.; cpemHsisl OTHOCHUTENbHAsl TOTPENIHOCTh anmpoKcuManuu — 6 % (momydeHHoe
3HayeHue Menbine 10 %, 4TO CBUAETENHCTBYET O BBICOKOM TOYHOCTH MOAEIH); KOI(P(HUIMEHT
cxogumoctu — 0,56; xoapdunuent nerepmunanuu — 0,44 (kodpuueHT IeTepMUHALNUN
Menbie 50%, 3HaYuT, HEOOXOJMMO MOBBIIIATh TOYHOCTh MOJAEIH 110 JAHHOMY TOKa3aTelio).
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B xauectBe mpencraBurenei manoro kiacca (B) Obutn BeIOpanbl aBToMo0mHn Mapok Citroen
C3, Volkswagen Polo, Opel Corsa, Fiat Punto, SEAT Ibiza oOGmum kosmuectBoM 128 enuHwuiI.
Pacuer oOecrieHMBaHUSI M OCTATOYHOW CTOMMOCTH JIETKOBBIX aBTOMOOWIICH Majoro Kiacca
MeTo/IoM (OHJIa aMOPTH3ALUU OCYIIECTBISUICS C MCIOJIb30BAaHUEM CIEAYIOUUX HMCXOIHBIX
JAHHBIX: CTOMMOCTh HOBOI MallIMHBI IpUHUMaach paBHoi 18 000 1oiu1., CTOMMOCTH aBTOMOOMIIS
B KOHIe cpoka wucnois3oBanus 3 000 momi., cpok wucnonb3oBanus 20 ser. Hawnmyumiee
COBIIAJICHUE PACUETHBIX JAHHBIX C PHIHOYHBIMU OOECHEUYMBACTCS TMPU CTAaBKEe MPOIEHTa (QoHIa
amoptu3aruu B 12,0%. Jlng Moxenu oOeCIieHWBAaHHMS aBTOMOOWJIEH Mayioro Kjacca 3HA4YCHHS
paccUMTaHHBIX TOKa3aTeliel TOYHOCTU COCTAaBWIM: CpellHee KBaapaTudHoe oTkioHeHne — 1 139
JIOJUL; CPEIHsSsE OTHOCHTENbHAsl MOrPElIHOCTh anmnpokcuManuu — 11% (monydeHHoe 3HauYeHHe
nonazaer B auanazoH 10...20%, 3HaUMUT, TOYHOCTH MOXXKHO IPU3HATh XOPOIIEH IO JaHHOMY
nokazarento); kodhdunuent cxogumoctn — 0,15; koapdunuent nerepmunanuu — 0,85 (BbIiie
80%, ciemnoBaTenbHO, MOJIETTh MOKHO MPU3HATH IOCTATOYHO XOPOIIEH ).
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Puc. 4. U3MeHeHHEe OCTATOYHOH CTOMMOCTH aBTOMOOMJIeH KJacca B co Bpemenem

B kauectBe mnpencraBureneil cpenHero kinacca (D) Obuin BbIOpaHBl aBTOMOOMIIM MapoK
Volkswagen Passat, Audi A4 (B8), Volvo S60, BMW 3, Mercedes C-klasse o0IumM KOJHYECTBOM
160 equnui. Pacuer oOGeciieHUBaHMS M OCTATOYHON CTOMMOCTH JIETKOBBIX aBTOMOOUIIEH CPETHETO
KJIacca METOJIoM (JOHa aMOPTHU3ALIMU OCYIIIECTBIISJICS C UCIIOIB30BAHUEM CIIEYIOUINX HCXOIHBIX
JAHHBIX: CTOMMOCTh HOBOW MamuHbl 35 000 m0J1., CTOMMOCTH aBTOMOOWJII B KOHIIE CpOKa
ucnons3zoBanus 4 000 noin., cpok ucnonb3oBanus 20 ner. Hawnyuiiee coBnajeHne pacyeTHBIX
JTAHHBIX C PBIHOYHBIMH OOECIEYMBAETCS TMPHU CTaBKe mporeHTa (oHma amoptusamuu B 9,0%.
3HaueHUsT PACCUUTAHHBIX CTATUCTHYECKHX IIOKa3aTeleil TOYHOCTH MOJENHU OOECIICHHUBAHUS
aBTOMOOMJIEH CpEeIHETo Kilacca COCTaBWIIM: CpelHee KBaapaTHYHOe oTkIoHeHue — 1 409 momr.;
CpEIHsIsl OTHOCUTENbHAS MOTPEIIHOCTh annpokcumanuu — 10% (monydeHHoe 3HaYeHUe MOoMaiaet
B nuama3oHd 10...20%, 3Ha4UT, TOYHOCTH MOKHO MPHU3HATH XOPOIIEH MO JaHHOMY MOKa3aTeso);
kodpduuuent cxomumoctdt — 0,10; xospoumment nerepmunanuu — 0,90 (koaddurment
nerepmuHanuu Beime 80%, ciemoBaTenbHO, MOJIETh MOXXHO TMPHU3HATH JIOCTATOYHO XOPOIIEH,
TaK)Ke 10 JaHHOMY [MOKa3aTeNI0 MOKHO CYAAUTh O BECbMa BHICOKOM KaueCTBE MOJYyY€HHONU MOJEIN
Y OYEHb BBICOKOW HAJIEKHOCTH UTOTOBOTO PE3yJIbTaTa).
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Puc. 5. U3meHeHne 0CTATOYHOM CTOMMOCTH aBTOMOOM 1€l KJacca D co Bpemenem

B kauectBe npencraButeeil ousnec-kinacca (E) Opimu BBIOpaHb! aBTOMOOMIN Mapok Audi A6,
Mercedes W211-212, BMW 520, Lexus GS, Chrysler 300C o0mmiuM KOJIHYECTBOM 72 €IHHUIL.
Pacuer oOeclieHMBaHMSI M OCTATOYHOH CTOMMOCTH JIETKOBBIX aBTOMOOWMIIEH OmM3Hec-KiIacca
MeToIoM (OHJa aMOPTH3ALUU OCYIIECTBISUICS C MCIOJNB30BAHUEM CIEAYIOUIUX HMCXOIHBIX
JTAHHBIX: CTOMMOCTh HOBOW MamuHbl 70 000 mOJUI., CTOMMOCTH aBTOMOOWIS B KOHIIE CpOKa
ucnonszoBanusa 5 000 gomi., cpok ucnonb3oBanus 20 ner. Haumyuiiee coBmajieHue pacuyeTHBIX
JAHHBIX C PHIHOYHBIMH 0O€cTIeunBaeTCs NpU BearurHe cTaBke poHna amoptuzauuu B 17,0%. s
Mozienu oOeclieHMBaHUS aBTOMOOWIeH Ou3Hec-kiacca Kiacca 3HAUeHUs PacCUMTAHHBIX
MoKa3arese TOUHOCTU COCTaBWIIM: CpeJHEee KBaJApaTUUHOE OTKJIOHEHUEe — 5 278 moiu.; cpemHss

OTHOCHUTENIbHAsl TOTPEIIHOCTh amnmnpokcumanuu — 18% (3HaueHWe Tonajgaer B JMaIa3oH
10...20%, 3HAUUT, TOYHOCTHh MOJENIH IPUEMIIEMA, OJHAKO €€ MOXHO IMOBBICUTH IO JAaHHOMY
nmokasareno); kodpoumuent cxomumoctn — 0,11; koddpdumment nerepmunamuun — 0,89

(KOB(l)(pI/II_[I/IeHT ACTCPMUHAIIUU BBIIIC 80%, CJICAOBATCIIbHO, MOJCJIb MOXKXHO IPHU3HATH JOCTATOYHO
XOpOHICfI, M0 JaHHOMY IOKa3aTeCJIr0 MOXHO CYJUTH O BBICOKOM Kau€CTBC HOJ'[y‘IeHHOf/'I MOJCIN U
BBICOKOH HAJIEKHOCTH UTOTOBOTO pe3yanaTa).
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Puc. 6. U3meHeHHe 0CTATOYHOI CTOMMOCTH aBTOMOOUJIeH Kiaacca E co BpeMeHnem
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Bbu1 uccnenoBan peIHOK MUHHBAHOB Ha mpumepe aBromobmieii mapok Opel Zafira; Citroen
C4-Picasso, Mazda 5, Volkswagen Touran, Toyota Verso o6mum kosmyectBoM 133 eauHwui.
Pacuer obOecuieHMBaHMS W OCTaTOYHOM CTOMMOCTHM MHMHHBIHOB METOAOM (POHAA aMOpTH3AIHMU
OCYILIECTBIISUICS. C UCIIOJIb30BAHUEM CJIEAYIOIIMX MCXOJHBIX JaHHBIX: CTOUMOCTh HOBOW MAaIIHHbI
25 000 momt., CTOMMOCTH B KOHIIE cpoka ucnonb3zoBanus 5 000 mot., cpok ucmonb3oBaHus 18
net. Haumyuinee coBmajgeHUE PacyETHBIX JAHHBIX C PHIHOYHBIMU OOECIIEUMBAETCS MPHU CTaBKE
npoueHta (ouaa amoptusamuu B 6,0%. Jlns monenu oOeclieHWBaHWS MUHUBEHOB 3HAUCHUS
paccuMTaHHBIX CTAaTHUCTUYECKUX IIOKa3aTeJeil TOYHOCTH COCTaBUJIM: CpeAHee KBaJpaTUUHOE
otkionenue — 1 597 nmomn.; cpeaHsss OTHOCHUTENbHAS MOTPEIIHOCTh ammpokcumanun — 9%
(mosyuenHoe 3HaueHue MeHblie 10 %, 4TO CBUAETENBCTBYET O BBICOKOW TOYHOCTH MOJEIH IO
JaHHOMY TOKa3aTeno); kKoddduuueHnt cxomumoctd — 0,32; xoddpduuument nerepmuHanum —
0,68 (xoddpdunment nerepmuHanuu He MeHblne 50%, 3HAYUT, MOJEIH MOXKHO CUYHTATh
MIPUEMIIEMOM 10 JTAHHOMY TTOKa3aTelo).
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Puc. 7. U3MmeHeHHne 0CTATOYHON CTOMMOCTH MMHMBIHOB CO BpeMEeHeM

PbIHOK BHEOPOKHHUKOB B JIaHHOM HCCJIENOBAHWU ObUT MPEICTABICH aBTOMOOMISAMU MapoK
Nissan Qashgai, KIA Sportage, Volkswagen Tiguan, Suzuki Grand Vitara, Subaru Forester
obmmm konudectBoM 104 enununbl. Pacuer oOecrieHMBaHHS W OCTATOYHOW CTOMMOCTH JTHUX
BHEJIOPO’KHUKOB METO/I0M (DOHJa aMOPTH3alUU OCYIIECTBIISIICA C MCIOJIB30BAHUEM CIICTYIOIINX
WCXOJHBIX JaHHBIX: CTOMMOCTh HOBOW MamuHbl 37 000 m0MI., CTOUMOCTh aBTOMOOWIIS B KOHIIE
cpoka wucnosnbzoBanus 6 000 gosn., cpok wucnonb3oBanus 20 ser. Hawmnydinee coBnajeHue
pacUeTHBIX TaHHBIX C PHIHOYHBIMU OBLIO 0OECIIeUeHO MPU CTaBKE MPOIIeHTa (POoHIa aMOPTU3ALIUN
B 15,0%. [Ins monenu obecrieHMBaHUS BHEAOPOKHIUKOB 3HAUCHUS PACCYUTAHHBIX CTATHCTHYECKUX
MOKa3aTese TOYHOCTU COCTABWIIM: CPEeIHEe KBaApaTUuHOEe OTKIOHEeHue — 2 093 moi.; cpeusis
OTHOCHTEJIbHAs TOrPEIHOCTh annpokcuManun — 9% (monydenHoe 3Hauenue mensbie 10%, uro
CBUCTEIBCTBYET O BBICOKOM TOYHOCTH MOJEIH MO JaHHOMY IIOKa3aTelnto); KOd(PQUIIUEHT
cxogumoctd — 0,11; koappunment aerepmunanmu — 0,89 (kordhunmeHT qeTepMUHAIIIN BhIIIS
80%, cienoBaTenbHO, MOJIETh MOKHO MPU3HATH JOCTATOYHO XOPOIUIEH, 10 JAHHOMY MOKa3aTelto
MOXHO CYIUTh O BBICOKOM Ka4eCTBE IMOJIYYEHHOW MOJIETH W BBICOKOW HAJEKHOCTH HUTOTOBOTO
pe3yJpTara).
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Puc. 8. U3MeHeHHe 0CTATOYHON CTOUMOCTH BHEJOPO:KHUKOB €O BpeMeHeM

B pesynbprare onucaHHOTO MCCIEAOBaHUS PhIHKA aBTOMOOMIIEH ObUIO YCTAHOBJIEHO, YTO LIEHBI
MPEeIIOKEHUN K MPOAaXe Pa3IUYHbIX MapoK aBTOMOOWJIEH, OTHOCAIIMXCA K OJHOMY KJjaccy,
TPYNIIUPYIOTCS B EAMHYIO OOOOLICHHYIO 3aBUCHMOCTH. Takke OBUIO BBISBICHO, YTO MAapKu
aBTOMOOMIICH, OTHOCSIIMECS K PAa3MYHBIM KiaccaM, TEPSIOT CTOMMOCTh C TE€UYEHHEM BpEMEHU
OJIMHAKOBBIM 00pa30M (Bce KpUBBIE BOTHYTHI), HO pa3HBIMH TEMITaMU (KPUBBIE Pa3HON KPUBU3HBI).
Crenenb 00eClIEeHUBAHUS TPAHCIIOPTHBIX CPEACTB C MX BO3PACTOM IIPU pacyeTre MeToAoM (oHa
aMOPTH3aLMU 3aBUCHT OT T'OJIOBOM CTaBKH MpoleHTa 3Toro (Gouma. s pa3HBIX THUIIOB U MapoK
TPAHCIOPTHBIX CPEICTB ATA CTaBKa aMOPTU3AIINH, ECTECTBEHHO, pa3Hasl.

Tor ¢axt, 4TOo KpuBas M3MEHEHUS OCTATOYHOM CTOMMOCTH aBTOMOOWJIEN CO BpPEMEHEM,
MOJTy4eHHasl B pe3yibTaTe NMPUMEHEHUs MeToja (OHJIa aMOpTH3allMd, U KpuBas, MOJy4yeHHas B
pe3ysibTaTe aHaliu3a PHIHOYHBIX JAHHBIX, MPAKTUYECKH COBMAJAIOT, MOXKET CIY)KUThb yKa3aHUEM
Ha YHHMBEpCaJbHBIA XapakTep MeToja (poHAa aMOPTU3ALMH JUIsl XapaKTEPUCTHUKH 00eCleHUBAHUS
pa3IMYHBIX MapOK aBTOMOOHUIIEH.

Bo3MokHOCTP TpuMeHeHuss Meroja (oHJAa aMOpTU3alUUU I pacuera JAUHAMHUKH
o0OeclieHUBaHUSI aBTOMOOMJIEHI MOXHO OOBSCHUTH CYIIECTBOBAaHHMEM OOIIMX 3KOHOMHYECKHX
3aKOHOMEpHOCTEH MX O0O0eCHEHMBaHMSA, TaK Kak B pe3yiabTaTe HCCIEeIOBaHHUSA pbIHKA OBLIO
YCTAaHOBJIEHO, YTO IIEHbl MPEUIOKEHUM K TMpoJaxe pa3iMyHbIX MapoK aBTOMOOMIIEH,
OTHOCALIUXCS K OJJHOMY KJIacCy, TPYNIUPYIOTCS B €IMHYI0 0000IIEHHYIO 3aBUCUMOCTb. OTMETHM,
YTO, O-BUJUMOMY, TaHHBIE 3aKOHOMEPHOCTH XapaKTEPHBI ISl TOCTATOYHO PAaBHOBECHOIO PBIHKA.

PazHblif Temn TuHAMUKHM 00€CIIEHUBAHUS TIOPOKHBIX TPAHCIIOPTHBIX CPEJICTB, OTHOCSIIUXCS K
pa3HbIM KJlaccaM, IPU MOAETUPOBAHUN METOJIOM (DOHAa aMOPTU3ALUN YIYUTHIBAETCS C TOMOIIBIO
CTaBKH (TIpOLIEHTa) aMOpTU3alMK. J[J1s1 pa3sHBIX KJIacCOB aBTOMOOWJIEH 3Ta CTaBKa pa3inyaeTcs.
CBojHbIE JaHHBIE 110 KJIaccaM MPUBEACHBI B Ta0M. 2.

Tabmumna 2
Kaacce A B D E MunuB3HbI | BHE1OpOXKHUKHU
CTaBKa?rS/p)T”m”“ 13,5 12,0 90 | 17,0 6,0 15,0
0

Metox ¢onzma amMopTU3alMM MOXKET OBITh BeChbMa MOJE3HBIM JJIsi OOJIBIIOrO KOJHMYECTBa
MIPAKTUYECKUX IPUMEHEHUH B 00JIACTH OLIEHKHM MAIIWH U 000PYAOBaHUs, B YACTHOCTH, TOPOKHBIX
TPAHCIIOPTHBIX CPEJCTB, KaK IIPU I'PYNIOBOM (MAacCcOBOM), TaK M NPU MHIMBUIYaIbHOW OLICHKE
(BO3MOXKHO, C BHECEHMEM UHAMBUYaIbHbIX MOIPABOK).
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IpuiioxkeHne K KAMUTAIU3ANUN 00eCHIEHMBAKOIINXCSH 00bEKTOB.

[IpuBeném mocneaoBaTeIbHBIA BBIBOJ M3BECTHBIX (POPMYJ MPSMOM KamuTalu3alud J0X0oAa
0T 00eCIIeHUBAIOIUXCS 00BbEKTOB HEABMKUMOCTH [ 12].
Ucnone3yem s s3toro mnpuéMm cosnaHusi (oHAa OOeCleHMBAaHHUS — HAKOIUTEIbHOTO
(cOeperarenbHoro) (poHma JUIS KOMIIEHCAIIMH IMpollecca OOCCICHUBAHMS OOBEKTAa OIEHKH, YTO
MOXKHO paccMarpuBaTh UM Kak Bo3MenleHue Kanurtana. Co3gaércs QUKTUBHBIN  GOHI
06€CL[€HI/IB21HI/I$I, KOTOpBIﬁ npeaHa3HauCH JIs1 HAKOIUUICHUSA B TCUYCHHUC CpPOKa HCIIOJIb30BAHUA
00BEKTa OLIEHKH CTOMMOCTBIO V CyMMBbI, paBHOI HakomiieHHOMY oOecuieHuBanuto V-S (rme S —
OCTaTOYHAasi CTOMMOCTb OOBEKTa OIEHKM B KOHIIE CpPOKa OKCIUlyaTanuu B n jer). s
oIpeAeIEHHOCTH CHavalla pacCMOTPUM obOeclieHnBaHue 1Mo (OHTy BO3MEILICHHUS, XapaKTepHOe IS
O6’I)€KTOB HECABUXUMOCTH.

[Iycts addexTrBHAsS romoBas HpOIEHTHas cTaBka (OHIA BO3MEIICHHs] COCTaBIAET 1, a
©KEroIHbI IaTeX B (oHI Bo3MemeHus o0o3HaumMm uepe3 pmt. Torma mo ompenencHUro
MHO>KUTEJNS] BO3MEILICHUS

pmt = (V-S) ¢ s(n;i).

Ecam romoBoii moxon or akTuBa paBeH I, To romoBas npuObLIL cocTtaBuT I — pmt. Drta
NpUOBUTE MOXKET OBITh PACCMOTPEHA, KaK IMPOIEHT HAa HWHBECTUIMIO, TO €CTh HaYaIbHYIO
cTouMocTh aktuBa V. Eciu R — craBka mporieHTa, 1eiCTByOMas Ha phIHKE 00BEKTa OLEHKHU, WU
HOpMa IPpHUOBLTH, TpeOyemas OT BJIOKECHHOW WHBECTHUITUH V, TO

VeR=1-pmt.
[Toacrasnsis croma pmt u BeIpaxkasi u3 3Toil GopMyssl V, uMeeM:
V=[I+Ses(m;D)]/[R + s(n;i)].

BBoast BemunHy oOeciieHuBaHMs 00BEKTa OIIEHKH 3a BpeMs ero skcrutyaranuu D = (V-S) /
V, nonyynm

V=1/[R + Des(n;i)]. (10)

[Tpu D=0 nonydenusie Gopmyiibl yrpomiamTes. B ciydae paBeHcTBa cTaBok | = R garoT Tak
Ha3bIBaeMblii meToa MHByna

V=1/[R+s(n; R)],

eciu puMmeM, 49To | = Ry (6e3puckoBast cTaBka), TO MOJYyYMM METOJI XOCKOJIb/a, a B nmpeaeie i—0
¢dbopmy1bl natot meton Punra

V=I/(R+1/n).

N3-3a Gomnbliieil puCKOBAaHHOCTH oOfepanuii ¢ He(UHAHCOBBIMU AaKTUBaMU OOBIYHO pPazyMHO
cuutath, 4to | < R. Mcxoas u3 3Toro cooOpakeHusi, ClieAyeT MPHU3HATh, YTO TaK HAa3bIBACMBbIH
Meron MHByna omnpenenser BEpXHIOK, INPAKTUYECKU HEAOCTHIKUMYIO, TPAHMUIy CTOMMOCTH
00BEKTA HEABMKUMOCTH.
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Ecnu npozenate monoOHbIE pacCyXKICHUS C MOMOIIBIO (OHAA aMOPTH3AIMH, aHAIOTUYHOTO
¢dboHny BO3MEHICHMS, TO MOIXYYUM (HOPMYIIbI, OMUCHIBAIOIINE CTOMMOCTH OOECIICHHBAIOICHCS
JOXOJIHOM MamuHbI (00opymoBanus). Hamp., ananorom ¢opmyist (10) BEICTYIHT COOTHOIIICHNE

V =1/[R + Der(n;i)].

BriBoj.

Hcnonws3oBanre MeTo 0B (PMHAHCOBOMH MaTEMaTHKH B MPHUBEACHHOW BBIIIE HMHTEPIPETAIIUN
MO3BOJISIET  YIPOCTUTh M3JIOKEHUE MaTepuaiga M IOJNYyYUTh YAOOHBIE JUIsI TNPUMEHEHUS
MPAKTUYECKUE PE3YIIbTATHI.

CIIMCOK UCIIOJIB30BAHHBIX ICTOYHHUKOB

=
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OIEHKA 3AJIOT'OBOT'O UMYIIECTBA
B YCJIOBUSAX NTAJAIOLIEI'O PBIHKA

B.A. Boponun, 3.B. Jlanye,
000 «BAJIKOJ1», 2. JIbeos

IHocranoBka mpooOsaembl. Ceilyac yXe€ OYEBUIIHO, YTO PBIHOK HEJIBM)KUMOCTH, €ro
IKOHOMHUYECKAsl CYIIHOCTh, CYIICCTBEHHO HHasi, 4YeM (MHAHCOBBIC M TOBAapHbIC pPbIHKH [1-4].
KpoMe TOro, pblHOK HEABWKMMOCTH  YKpauHbl XapakTepusyercss OecnpeneieHTHON
MH(POPMALIMOHHOM 3aKPBITOCTHIO, YTO MPUBOJUT K OTCYTCTBHIO CEPhE3HOW aHAINTHUKH, CBSI3aHHOMH
C aHAJIM30M TEHJEHIWH (a He (QIIyKTyanuii) TMHAMUKU Pa3BUTHUS PhIHKA KaK B "HCTOPHYECKOM',
Tak 4 B "ceroaHsmHeM" cOCTOSSHUU. be3 Takoro 3HaHUs HEBO3MOXHO T'OBOPUTH O KOPPEKTHOM,
IyCTh M B paMKaX HEKHX JOMYIIEHUH, IPOrHO3UPOBAHUM €ro "OyayIiero" coCTOsSHUS U aHalu3a
CETO/IHSIILIHErO, U, KaK CJIEICTBUE, KOPPEKTHOIO MPUMEHEHUS MOJXO0A0B K CTOMMOCTHOI OLIEHKE.
OCo6eHHO 3TO YTBEP)KACHUE aKTYaJIbHO ITPH OLIEHKE aKTHUBOB C 11€IbI0 OAaHKOBCKOTO 3aJ10ra.

OnHOl W3 OCHOBHBIX NPOOJEM OLEHKU SBISETCS MpoOjieMa HEeaJeKBaTHOCTH pBIHKA
IPEUIOKEHUH, ¢ KOTOPBIM PabOTaeT OLEHIIUK, PIHKY pPeajbHbIX CHACNOK (MPOJax), CBEIECHUS O
KOTOpBIX BECbMa OrpPaHUYEHBbl. A T€ JaHHbIE, KOTOPBIMH MOXET pacloyiaraTb OLICHIIUK, I10
BIIOJIHE M3BECTHBIM IPUYMHAM, HE MOIYT OBITh OE30rOBOPOYHO MPUHATHI KaK peallbHbIE,
CTaTUCTUYECKHU 3HAUMMBbIE JIAHHBIE.

BrniepBble rumore3a HeageKBAaTHOCTH (KOppeKLMs Ha Topr) Ha 'majaromeMm" pbIHKe
paccMaTpuBaeTCS Ha OCHOBE aHAJUTHKH PACIIPEICICHHBIX 0a3 JaHHBIX KWJIOH M KOMMEPYECKOH
HEJBW)KMMOCTH, IPOBEIECHHON B MHTEPECAaX OLIEHOYHOM IEATENbHOCTH, KaK B "HCTOPUYECKOM',
TaK U B CETOAHSIIHEM KOHTEKCTE.

N3BecTHO, 4TO NMpH OAHKOBCKOM 3aJ10r€ OCHOBHBIM METOJMUYECKUM MOAXO0I0OM K CTOMMOCTHOM
OLICHKE SIBJISIETCS METOJl aHAJOroB IPOJaXX, OCHOBAHHBI Ha METO/E BBEIEHHUS KOPPEKUMH K
PBIHOYHBIM [IEHaM aHAJIOrOB, YHCICHHOE 3HAYEHHE KOTOPBIX ONPENEIAETCS, KaK MPaBUiIO, IyTEM
CyOBEKTUBHBIX AKCHEPTHBIX OIIEHOK, YTO MOXET TMPUBECTH K BBICOKOM  CTENEHHU
HEOIPEEIEHHOCTH B KOHEYHBIX PE3yJIbTaTax.

C uenbio BBINOJIHEHUS] TpeOOBaHUN OOBEKTUBHOCTH, €AMHOOOpa3us U COIVIACOBAaHHOCTHU
MIOJIYYEHHBIX PE3YJbTaTOB IPU NPOBEACHUM OLEHOYHBIX NPOLENYpP, a TaKXKE MHUHMMH3ALUU
BIUSHUSL CYOBEKTUBHOrO (akTopa (dKCHepTHas OIlIEHKa BEJIMYMH KOPPEKIHMil), BO3HUKAET
HEO0XOAUMOCTh Pa3pabOTKM METOJOJOTMM HpPOLEAYphl OINpPEAeNIeHUs] YUCIEHHBIX 3HAYeHUH
Koppekuuii. B ocHOBe 3TOI KOHLENIMU JeXaT aJanTHBHbIE THMOPHUIIHBIE MOJAEIU PHIHOYHOTO
1IEHOOOpa30BaHUS B PA3JIMYHBIX CErMEHTAaX pbIHKA HEJBW)KUMOCTH, CO3/laHHBIe Ha 0aze
MIPOrpaMMHO-PEANM30BAHHOIO AJaTUBHOIO aJIrOpPUTMa OINpPEIENIEHUs PBIHOYHOM CTOMMOCTH
CPaBHUTEJIBHBIM MOJXOJOM C MCIIOJIb30BAaHUEM PE3YJIHTaTOB MHOTOYPOBHEBOM aHAIMTHUKH PBIHKA
HeABMKMMOCTH. HayuyHas HOBU3Ha TMpEAJIOKEHHOM MoJenu TOATBEp)KJIeHa NaTEeHTOM Ha
MIOJIE3HYIO MOJIEb M aBTOPCKUM IPAaBOM Ha ITPOTPAMMHBII MPOAYKT [5,6].

Kpome Toro ceropHsiiHee COCTOSTHHME PBbIHKA HEABM)KMMOCTH XapaKTEpU3YeTCsl HalHuuueM
BBICOKMX TEMITIOB MH(MIISAIMM U CYLIECTBEHHOW JeBalbBalluid HAllMOHAJIBHOM BamroThl. Ha phIHKax
CO CMEIIaHHBIMHM LI€HAMHU BIIMSHUE JI€BajbBallud M UHQISAIUM HOCUT Hauboyiee CIIOKHBII
XapakTep W, Kak MpaBUio, NMPUBOAUT K 3aMENJIEHUIO pOCTa IIEH B IPUBHAX M YacTUYHOU Je-
JOJITapu3allid  pbIHKA. B 93TOM cuTyanmuu BO3HHKAeT TMpoOJieMa OMNpeAesieHus] CTENeHU
COOTBETCTBUSl  PBIHOYHBIX II€H, HOMHUHUPOBAaHHBIX B HWHOCTPaHHOM BallOTE, IIEHAM,
HOMHHHMPOBAHHBIM B HallMOHaJIbHON BamoTe. [Ipu 3TOM HEoOXOAMMO, YTOOBI MOJSyYEHHBIE B
HAIlMOHAJBHOW BAJIIOTE€ PBIHOYHBIE CTOMMOCTH OTpa)kaju COCTOSIHME pPbIHKA HEJIBHKUMOCTU Ha
1aTy oueHkH. ljig JOCTHXKEHMsI MOCTABIEHHON eI ObUIM Pa3BUThI U UCIIOJIb30BAaHbl IPUEMBI U
METO/Ibl IPUKJIAJTHOTO 3KOHOMUYECKOIO aHAJIN3a U, B YaCTHOCTHU, TEOPUU U MPAKTUKU OLIEHKU KaK
4acTH 9TOTO aHAJIM3a.
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Mopeab ppIHOYHOI0 LIEeHO00pa3oBaHMs. B KOHIENTyalbHOM IUIaHE MTPOLIEAypa OCTPOSHUS
MOJIETIM PBIHOYHOTO 1I€HOOOPa30BaHMSI B METOJAE aHAJIOTOB COCTOUT M3 HECKOJbKUX OTaIloB,
peanu3anus KOTOPhIX JIeTalbHO onucana B [7-8].

[lepBblii 5Tan — aHanu3 pbIHKA, (OpMUpOBaHUE 0a3bl JAaHHBIX. Pe3yabTaToM BBIMOIHEHUS
ATOTO 3Tana SIBJISETCS IOCTPOSHUE aBTOMATU3UPOBAHHON MH(POPMALIMOHHOW CUCTEMBI 0a3 TaHHBIX
(AUC BJl), ¢ wucmoap30BaHUEM KOTOPOH CTPOMTCS aJanTHBHAs MaTeMaTH4decKas MOJIeib
PBIHOYHOTO IIeHOOOpa3zoBaHusi. lIpm 3TOM HEOOXOOUMO MOMHHTH, YTO MOJEIb PBIHOYHOTO
LIEHOOOPa30BaHUS OMUCHIBAET PEANIbHBIN PHIHOK JIMILB B TOW MEpE, B KOTOPOM €My COOTBETCTBYET
B/

Bropoit »Tam — co3gaHuMe MaTeMaTU4YecKOW MOJENHd PBIHOYHOIO 1I€HOOOpa3oBaHMs,
KaluOpOBKa  IMapaMeTpoB  MOJENIH, 4YTO  [OApPa3yMEBaeT  HUTEPALMOHHOE  IIOCTPOEHUE
PErpECCHOHHBIX 3aBUCUMOCTEH M CTATHCTUYECKYIO OICHKY 3HAYUMOCTU YJIYYIICHHUS MOJEIH Ha
MOCJICAYIOIIEM Il1are UTEepPaLiH.

Meton MoAENnUpPOBaHUS PHIHOYHOTO I[IEHOOOpa30BaHMs MpPEelycMAaTpUBAaET IOCTPOCHHE
JUHEHWHBIX U MYJbTUIUIMKATUBHBIX alpPOKCUMHUPYIOIIUX 3aBUCUMOCTEH MyTEM CTAaTUCTUUYECKON
00pabOTKM  pemnpe3eHTaTUBHON BBIOOPKHM pbIHOYHBIX JaHHBIX (BJl) ¢ npumeHeHHEM
MaTeMaTUYECKOro anmnapara (akTOpHOIO U KOPPESILIMOHHO-PErPECCUOHHOTO aHallu3a U METo/1a
CEUYeHHUH KaK OJHOrO M3 BapHAHTOB KJIACTEPHOTO aHaiM3a IS OMpEeNeleHHs] HHICKCOB
[IeHOo00pa3yonmx (akTopoB ¢ TOCIEAYIONEH BepupuKamueld W KaTuOPOBKOH ITOCTPOCHHON
MOJIETIH.

KoppensiuoHHblil aHanu3 OTHOCAT K OJHOMY M3 OCHOBHBIX METOJOB CTaTUCTHUYECKOIO
aHaiM3a phIHKA. 3a/lada PErpecCHOHHOT0 aHajan3a — ONpeesieHUue HanpaBieHusl U (JOPMBI CBSI3U
MEXIy CTOMMOCThIO W (PAKTOPHBIMH TpuU3HaKamMHu. Hapsgy ¢ MeTomoM KOppersiuoHHO-
PErpecCHOHHOr0 aHaIn3a UCTOIb3YEeTCS METO/I0JIOTHSI KIIACTEPHOTO aHAIIM3A.

OYHKIIMOHUPOBAHUE PpbIHKA HEJBMXUMOCTH IPOUCXOJUT B  YCIOBHSIX  CJIOXHOTO
B3aMMOJICHCTBHUSl KOMIUIEKCA BHYTPEHHUX W BHEMHHMX ¢akTopoB. [Ipu aHammsze OCHOBHOE
BHUMaHUE yJelsieTcss BHYTPEHHUM ¢akrtopaM. bonblIMHCTBO HcciaeayeMbplx B padbore
neHooOpazyromux (axkropon (LIOD) sBiIsAOTCS MHTETPUPOBAHHBIMU M COCTOST M3 HECKOJIBKHUX
aneMeHToB. Mcxoast u3 3Toro mosokeHus, eHooopasyronme GakTopsl MOTYT OBITh pa3elIeHbl
HA OCHOBHBIE U CHEIHAbHbIE, KOTOPbIe MOTYT ObITh YUTEHBI IPU MPOBEACHUH WHANBUAYAIbHON
OLICHKH.

[Tocne unenTuduKanuu OObEKTa OIEHKM KaK TOBapa HAa PHIHKE HEIBMKUMOCTH, TO €CTh
OTHECEHUE €r0 K ONPEEIICHHOMY CErMEHTY (KJ1acTepy), OnpeaesnsieTcss 1 000CHOBBIBAETCS COCTaB
OCHOBHBIX LI€HOOOpa3youMx (aKTOpPOB U BBIIBUTAETCS TUIOTE3a O 3HAYUMOCTH OTHEIbHBIX
neHooOpasyromux ¢akTopoB. B pesynbrare paxkTopHOro aHaqvsza CETMEHTA PHIHKA, K KOTOPOMY
OTHOCUTCSI OOBEKT OLICHKH, YCTAaHABIUBACTCS CTENEHb 3HAYMMOCTH LIEHOOOPa3yIOMMX (aKTOpoB
JUIsL TAHHOTO KOHKPETHOTO CerMeHTa OOBbeKTa HEABMKMMOCTH. Pe3ynbTaThl NpUBEAEHBI B
tabnure 1.

[Iponienypa cunTaercs KOPPEKTHO MPOBEIECHHOMN, eciu HabOp MEeHOO0Opa3yrmmx (HpaxTopos
MOJIENI aKKyMyJHupyeT (mepekpbiBaeT) He MeHee 80% oOmiel aucrnepcuu aHaTIU3UpyeMoi
BBIOOPKH.

3areM BBIJBUTAETCS TUIOTE3a O TOM, YTO pa3MaxX BapHallUUd IIEH MOXET OBITh OOBSCHEH
BIUSTHUEM HaOopa OMpeNeNeHHbIX LieHooOpasyomux ¢akropoB. Torna, GyHKIUIO 3aBUCUMOCTH
PBIHOYHOM CTOUMOCTH 00BeKTa (Vp, ) OT HEHOOOPasyrouX (GakTopoB MOKHO 3aIUCaTh B BUJE:

Vp, = fv(FleszDs---FNDFS)

rne: F ,i=1..No — OCHOBHBIE IeHOoOpa3ytomme ¢akropel, D,— 00BEKT oOIEHKH B
HCCIIETyEMOM CErMEHTE PhIHKA.
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Tabmuma 1
®akTopHbIi aHaau3 BaussHusA LHO® Ha pLIHOYHYIO CTOMMOCTH

= 3
= =
: 2 | 5. = S%2
= 53| £ = ES | ER
=0 =- | 57| 2| £ | S5 &g8=|5%
S E SE|EE| 2| § |a&| 5E|g=
= 2 = 5 = 2 = 2| E 2| S =
=l Lenooopasyonue pakTopbl =2 | 32 = 5 28| &2 | %8
= q:: g ) - = § % 3 'S‘E = g
g E5| 55| = S |22 85|85
= E=| == - 2 5| =&
E > = S = < = Q o
z 2. 2. S
Q) > = =
=
= o
Bes BeIOOpKa ¢ 02361 0,0 100,0 | 452 | 2046 | 1594 | 158,9 | 17,7
1 |lenosas 30Ha ropoxa 31,3 | 68,7 | 593 | 1782 | 1189 | 1185 | 12,1
2 | TexHHYECKOE COCTOSIHHE 39,1 60,9 | 674 | 1652 | 979 97,5 | 10,8
3 |Tum noma 55,5 445 | 753 | 1474 | 721 71,9 7,9
4 |JlokanbHOE pacloIOKCHHE 60,5 395 | 793 | 1389 | 596 59,4 7,0
5 |Tum nomerueHus 77,7 | 223 | 929 | 1277 | 349 | 34,7 | 39
6 |MacirabHble XapaKTepPUCTHKH 85,1 149 | 938 | 1226 | 288 28,7 2,6
7 | ApXUTEKTYpHO-TUIAHUPOBOYHOE PEIICHUE 88,4 11,6 | 947 | 1202 254 25,4 2,1
8 |pyrue pakTopb 100,0 | 11,6 - - - - -

[TocTpoenne 1 KamTMOPOBKA MOJIEIH PHIHOYHOTO IIEHOOOPA30BaHNSI OCHOBBIBACTCS HAa aHAIH3E
uMmeroleics: 6a3bl TaHHBIX M TEOPUU OLIEHKH. MHOroQaxkTopHas MyJbTHUIUIMKATUBHAs MOJENb
CTPOUTCSl TIyTEM pa3leJICHUs] aHATM3UPYeMOH BBIOOPKH MO KaXIOMYy H3 ()aKTOPOB METOJIOM
MoCJe10BaTeNbHbBIX WIN MapaJljIebHbIX CEYCHUH.

KoHeuHbIM pe3yibTaToM sIBISiETCS MaTeMmarhyeckas (opMmyna, B JIEBOM 4YacTH KOTOpOH
HaXOJUTCSl PbIHOYHAs CTOMMOCTh OOBEKTa Ha JaTy OLIEHKH, a B IMpPaBOM — MaTeMaTHYecKoe
BBIp@XEHHE, BKJIIOUaromee B cels 1eHooOpasyromue (akToOpbl, KOTOPHIE OMPEACNSIOT 3Ty
CTOMMOCTb. TakuM 00pa3oM, pbhIHOYHAS CTOMMOCTH OIpENeNseTcsl MOJAEbIo, KOoTopas
(dbopMann3oBaHa B BUJI€ YPaBHEHUS:

N K F Dy
Vo =Vp X H—( s 7) x(1+7D )x(l+8 )
s mid i1 K(FI m|d) s Ds
raec: VDs — leeJ'ILHaSI pBIHOLIHaﬂ CTOHMMOCTB, VDmid — ycpe)IHeHHaSI yﬂeHBHaﬂ CTOUMOCT®H I10 Bceﬁ

0a3e JaHHLIX;

ia K(F Pria')

CTOHMMOCTH, }/Ds — HC aKKyMYJIUpOBaHHAd 4aCTb 1IEHOBOM Bapualnuu, KOTOPYHO MOKHO YMCHBIIHUTDH

- K(R>
(H —( ) ] — BKJIa/l OCHOBHBIX LIEHOOOpa3yomux (GakropoB B HopMUpOBaHUE PHIHOUHOMN

BBCACHUCM B MOJCIIb CICHOHAJIBHBIX ueH006pa3y10me (I)aKTOpOB; 8D — OTHOCHUTCJIbHAA

MOTPEIIHOCTh PETPECCUOHHON MOJIENN, KOTOpasi CBsi3aHa C HeaJeKBAaTHBIM OTPaKEHUEM peallbHOMN
PBIHOYHOM CHUTyallud CTPYKTypOl TOJIYyYEHHOM MOJENM, a TaKXKe 3aJl0XKEHHBIMU B HEH
BHYTPEHHUMH CBS3SIMH IIOCTYJIMPOBAaHHBIX (DAaKTOPOB, M, HAKOHEL, 3aBEJOMBIM OIpYyOJCHHEM
MOJIETIH.
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K(F>)

I[J'IH ypoumecHust BEACM 0003HaYECHHUS: K; = W
i

. Torz[a BBILICIIPUBCACHHOC YPAaBHCHUC

MOACIN MOXXHO 3aIiiucaTrb B BUJC:
Vp =V

S

+
) x(lclxxz></c3></c4><1(5><1(6><1(7)_A

mi
rae: A — cymmapHas OTHOCHTEIbHAs IHOIPEHIHOCTb PErPECCHOHHOM MOAEIH, K, ...K; —

KOppEeKTHpyoIe  KO3QQHUIUEHTH [0  OCHOBHBIM  LIEHOOOpa3yIoUIM ¢bakxTopam
(MecTOIOJI0KEHNE 30HAIBHOE U JIOKAJIbHOE, TEXHUYECKOE COCTOSHUE, THIl 3/IaHMsl, MacCIITaOHbIe
XapaKTEepUCTHUKH, KJIACC TIOMEUIEHUS], apXUTEKTYPHO-TUIAHUPOBOYHOE PELICHUE).

OmnpenejieHue KOPpPeKUMH HA «TOPr». M3BecTHO, 4TO CTaBKM NOPSIMOM W MOJACIBHOMU
KalUTaIUu3aluy SBJISIOTCS U3MEPUTENIAMU TeKylIel noxoqHocTu. CtaBka NpsMOM KaluTalu3auu
ABJIACTCS W3MEPUTENIEM JO0XO0Ja, KOTOPBIA ONPENENAECTCS METONOM PBIHOYHBIX CPABHEHHH C
JIOXOJITHOCTbIO OOBEKTOB-aHAJIOIOB (METOJ PBIHOYHOM S3KCTpakUMM). A CTaBKa MOJIEIbHOU
KalUTaIN3alUu SBISAETCS U3MEPUTENIEM JJOXO0/1a, ONPEAEIIEMOro 0 HOpME OTJAaud Ha KaluTall,
KOTOpasi KOHCTPYUPYETCS IO MOJEISIM H3MEHEHHUs J10X0/4a U CTOMMOCTU. OTCIJla BBITEKAET
OYEBHJIHBIN BBIBOJ, YTO MPH KAUTAINU3ALUU OJJHOTO U TOTO K€ J10X0/1a 3TU CTaBKHU JOJKHBI OBITh
PaBHBI.

W Tyt BO3HMKaeT mpobiema '"magaromero" pblHKa HEABMKUMOCTU. OIEHIIMK BBIHYXKIEH
paboTaTh ¢ PHIHKOM MpeiokeHni. O0pa3HO roBOpsl — ¢ PHIHKOM IMPOAABIIA WM apeHI0IATEes,
HO He nokynarens. MIX pbIHOYHBIE OXXHJAHHA KaK UIPOKOB Ha "MajaromeM" pbIHKE COBNAJaOT
TOJIBKO B OJHOM. HHKTO M3 HHMX CErojHs He OXUJAeT B KPAaTKOCPOYHOH mNepcrekTuBe (roj-
MIOJITOPA) CYLIECTBEHHOI'O YBEIMYEHUS OTJaul OT MHBECTUIMH B HEIBUKUMOCTb.

MoTtuBamus npojaBla KOHIEHTPUPYETCS TOJBKO Ha BO3BpaTe Kak MOXKHO OOJBIIEH CyMMBI
MHBECTULIMH, BIOXKEHHBIX B CBOE BpeMs B HEJBM)KHMOCTh (BTOpUYHBIN pbIHOK). Ha "manaromem”
PBIHKE Yy HEro CYyIIECTBYIOT PHUCKH HEJIOMONYYEHMs 3asBICHHOM IIEHbl MPOJAXU U PHUCK,
CBSI3aHHBIN C TEHACHLMEN JajbpHENIIero cHmkeHns 1eH. [loatoMy npoaasern ckioHeH K "topry".
K tomy xe, cormamasch Ha "Topr", mpojaaBell YYWUTHIBA€T paHee IOJIyY€HHbIE UM B NEPHUOL
BIIa/ICHUS HEJJBUKUMOCTBIO JOXOJIBI.

MotuBanust uHBecTOpa (mokymnarensi) Oasupyercs Ha (yHAAMEHTaIbHOM MpPUHIIUIE
o0ecreyeHnss MUHMMAJIbHOIO YPOBHS JIOXOJHOCTHM HMHBECTHUIIMHA, HMXKE KOTOPOTO OH Jake He
OyZer paccMaTpuBaTh BO3MOYKHOCTb HWHBECTHUPOBAaHUS B JII0OOOM aKTUB, B TOM 4HCIE H
HEJBW>KMMOCTb. FIMEHHO 3Ty CBS3b OTpa)KaeT HOpMa OTAAUM Ha KaluTall, KOTOopas JOJKHA JaTh
OTBET Ha OCHOBHOM BONPOC — HACKOJBKO CTOMMOCTb NPUOOPETEHHsS OOBEKTa OTpa)KaeT €ero
LIEHHOCTH Ul NHBECTOPA IIPH YUETE BCEX PUCKOB MHBECTUPOBAHMSI.

[Ipy pa3nuyHBIX MOTHMBALMSX MPOJABLA W IOKYyMaTeias OYEBHIHBIM SBISETCS (akKT, 4YTO
OKHJaeMasl CTaBKa MPsIMOW KalWTalIu3aliy, OJyYeHHas: U3 aHajau3a PbIHKA "IIPEJIOKEHUIN", He
OyZer paBHa OXHJAEMOW TMOKyMHaTrejJeM CTaBKE€ MOJEIbHOM KamuTaln3allud, MOCKOJIBKY
OKH/1aeMble UIMU YPOBHHU J0XOO0B OT CHIEJIOK OYyAyT pa3IndHbIMH.

Takum o0pa3zom, ecid MpU NPOBEACHUHM OLEHOYHBIX MPOLEAYpP HCHOJB3YIOTCS MOJAETH
M3MEHEHMs TeHJEHIUH J10X0/1a U CTOMMOCTH ¢ TOYKU 3p€HHs MOTHBALIMU MHBECTOpA (2 UMEHHO, C
9THUX MO3ULHUHI JOJHKEH BBICTYIATh OLEHIIMK), TO MOJIY4YeHHas pa3HULa B 0KH1aeMOU T0XOAHOCTH
MO>KET OBITh MCIIOJIb30BaHAa, XOTS U C HEKOTOPOW J0JIei HEONpenerNeHHOCTH, KaK BeJIHYnHa IS
JANbHEUIIEr0 pacueTa WHTEPBAIBHBIX 3HAYEHWM KOppEeKIMM Ha "Topr' JaHHBIX pBIHKA
"mpeiokeHuil". D10 yTBepxkaeHue Oaszupyercs Ha (QyHAAMEHTAIbHOM TpeOOBaHHM: MpPH
M3MEpPEeHUN OJHOr0 M TOTO K€ J0XOJa CTaBKa MPSMOM KamWuTalu3all U CTaBKa MOJEIbHOMN
KaIluTalu3aliy JOJDKHBI OBITh PAaBHBI.

[TockonpKy MOTHBAIMU W OXHUAAHUS MOKYNAaTeNs U MpOoJaBla pa3iNyHbl, TO U OXKHUJAeMble
TEKYIIHE TOXOTHOCTH OyIyT pa3iuYHbIMH, a, CIIE0BATEILHO, HE OyIEeT BBITOIHATHCS YCIOBHE UX
paBeHCTBAa IIPUM PaBHOM [JOXOJHOCTH. B KOHEYHBIX pe3ynbTarax CTOMMOCTH IOSBIIAETCS
cucremMaTuyeckas omrOKa, KOTopasi MOKET OBITh yCTpaHEHa BBeJeHHEeM Koppekuuu "Ha topr". C
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HSKOHOMHYECKOM TOYKH 3pEHUs KOppeKiuss Ha "Topr', 3TO — YyJOBJIETBOpEHHE TpeOOBaHMUs
MHBECTOPA K 0’KUIa€MOMY YPOBHIO JIOXOJIHOCTH 00BEKTa, KOTOPBIN NpHoOpeTaeTcs.

[TpennoxeHHbIH aNropuT™M ONpEeNieHUss Koppekuui "Ha Topr" ciepyromuil. Ha nepsom
JTare OCYILIECTBIIAETCS aHAJIU3 UHAMKATOPOB PbIHKA — BPEMEHHBIX (DUHAHCOBBIX PSJIOB, UHIEKCOB
CTOMMOCTH M apeHJHBIX CTAaBOK, a Takxke BpemMeHHOM psag BPM B cekrope oueHuBaeMon
HE/IBUYKUMOCTH C LIEJIBIO OIIPEeSICHHs] TEMIIOB IIPUPOCTa pocTa / MajeHus LIeH MpeJUIoKEeHnH Ha
pacTymieM M IajaromeM pblHKE. Ha OCHOBE [aHHBIX aHalIM3a BPEMEHHBIX pPsgoB BPM
paccuMThIBaeTCs CTaBka HOpaAMoiM Kanutamuzauuu (Kjpx), KOTOpas oOTpa)kaeT OXHJIAHUS U
MOTHBALMIO IPO/IaBLIA.

Ha BTOpOM 5Tame KyMyJIATHBHBIM METOJOM PAaCCUMUTBHIBACTCS CTaBKa JUCKOHTUPOBAHUA C
Y4€TOM PUCKOB HEJIMKBUIHOCTH U BEPOSITHOCTH HEBO3BPATa MHBECTUINI B HEBUKUMOCTb.

Ha tperbeMm srtame, npumenss o0oOuieHHy0 Mojens MHByAa, B KOTOpoi HOpMa BO3Bparta
KalruTajia MOJEIHUPYETCS C YUYEeTOM pocTa / MaJeHHUs] CTOMMOCTH W JIOXO0Ja, OIPEIENIsieM CTaBKY
MoJiesibHOM KanuTanu3auuu (Kiyx), KOTOpOH COOTBETCTBYET ONpE/e/ieHHas Ha BTOPOM 3Tarie
HeoOXoauMasi HOpMa OTAayM (CTaBKa JTUCKOHTUpOBaHMs). IIpm 3TOM CTaBKa MOJAEITHHOMN
KalUTaIN3alUu OTPAYKAET OKUAAHNAS U MOTUBALIMIO ITOKYIATEIS.

[TockonpKy MOTMBallMM M OXKMJAQHUS MOKyHaTels U IMpoJaBlia pa3Hble, TO U O0XKHUJAEMbIe
TEKyIUe JTOXOIHOCTH OynyT pasHbiMH. CienoBaTenabHO, HE OyAeT BBINOJIHATHCS YCIOBHE HMX
PaBEHCTBA, IOCKOJIbKY 05KHMJIa€Mbl€ YPOBHU JI0XOAHOCTH OYyAyT pa3HbIMHU.

Ha gerBepTom 3Tame, y4uThIBasi COCTOSHUE PBIHKA B UCCIIELYEMOM IIEPHOJIE, ONPEACIAETCS
HOpMa OTJauu (CTaBKa JUCKOHTHPOBAHMS), KOTOpask COOTBETCTBYET TeKylluel aoxoaHoctu (Kix
Kuk), KOTOpYIO 0)KMJaeT NOJYYUTh IPOAABEL U Ty KOTOPYIO OXKHJIAET MOJyYUTh TOKYaTEeb.

A+Y) -@1-1)x@1+6,)
K ke e = (Y _5D)X n n
L+Y) -(@+35,)

B aTOM ypaBHeHHMM H3BECTHBI 3HAUEHHS CTaBKH MPSIMOM KamUTaTU3aIllMH A MOJEIBHOM
karuranuzauu (Kix Kyk), @ Hen3BeCTHON Benn4nHO#M — craBka qucKOHTHpOBaHUS (Y 7k Y k).

M3BeCTHO, YTO YYyBCTBHUTEIHHOCTh IPOEKTAa K CTaBKE AMCKOHTHPOBAHUS NPU TIEPHOJC
IIPOTHO3UPOBAHMS B 5 JIeT onpeaensercs Ha ypoBHE 1,8% oT cTouMOCTH 00BEKTa PU U3MEHEHUH
CTaBKM JMCKOHTHpPOBaHUS Ha 1% TpuW HEM3MEHHBIX JAPYIHX MapameTrpax mpoekta. To ecTb,
BEJIMYMHBI CTOUMOCTH OLIEHMBAEMOT'0 0OBEKTA, IOJIyYE€HHBIE C UCIIOIB30BAaHUEM PA3TUYHBIX HOPM
noxogHoctu (Y), Oyayr pasnaudarbes. Ecnmum ke  paccMaTpuBaTh OTH  pa3ivuus  Kak
CHCTEMAaTHYEeCKYI0 TOTPEIIHOCTh B pe3yjibTaTaX OLEHKH, TO 3Ta IMOTPEUIHOCTb MOXKET ObITh
yCTpaHeHa IyTeM BBEJCHUS KOPPEKIUI Ha "TOpr" K JaHHBIM phIHKA MPEI0KEHUH.

Tabmumna 2
OnpenesieHne BeJUYUHbI KOPPEKIUH «HA TOPI»
I 0(pMCHOM HeABMKUMOCTH I. J/IbBOBa
Cragusa Cragua
Cragus
BbixogHble mapamMeTpsbl HHTEHCHUBHOI'0 | HHTEHCUBHOTO
peueccuu
pocrta najeHust
CraBka qUCKOHTHPOBaHUS, Y (KYMYJISITHBHBIN METOJ) 14,20 21,76 14,87
CraBka MojenbHOM Kanutanusaun, Kyx (dv # op), % 11,19 29,38 12,25
CraBka npsiMooﬁ KanuTanuzauuu, Kx (METo phIHOYHBIX 1554 6,40 6,87
9KCTpakuuii), %
CTaBK(? JUCKOHTHPOBAHUS , Y (HOpma omoauu, omeeyarowas 1747 0,58 (14=9,28) 8,24
RHK)! /0
WHuTepBan KoppeKIun Ha TOTEeHIIMATIHFHO BO3MOXKHBIA «TOpr», % 1o 5,0 10 22,0 1o 10,0
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CpaBHeHHE HOpPMBI OT/aYM HA WHBECTUPOBAHHBIN KalMTall, KOTOPYI OXKHUAACT MpPOAaBell
(8,24%), c HOpMO#T OTauM, KOTOPYIO XOTeN Obl MOTY4YUTh nmokymnatesns (14,87%), mokassiBaeT, 4To
9KOHOMHYECKH OOOCHOBaHHBIA B JAHHOM COCTOSIHUM PhIHKA BEPXHUU MHTEPBAI KOPPEKIUHU 'Ha
Topr" [uist OPUCHON HEABMKUMOCTH OyAeT cocTaBisTh: (14,87% — 8,24%)*1,8 =11,93%. To ects,
BO3MO>KHBIN MHTEpBa KOppekiuil "Ha Topr" nexut B quana3zone ot 0 10 10 npoueHTos.

PbiHOYHAas1 CTOMMOCTH B YCJIOBHAX CYHIECTBEHHOH JeBAJIbBALMU I'PUBHbI. CEeroaHAIIHUI
PBIHOK HEJABUKUMOCTH YKpPaWHbl SBISETCS YACTUYHO [I€-70JUIaPU30BAHHBIM M €r0 C IOJIHBIM
OCHOBaHHMEM MOKHO OTHECTU K PbIHKAM CO CMEIIaHHBIMU LIeHaMHu. Tak, Hampumep, NepBUYHBIN
PBIHOK XapaKTepu3yeTcs IeHaMHU, HOMHUHUPOBAHHBIMM B TpPHUBHAX, a PBIHOK apeHabl —
CMEIIaHHBIMM  [[eHaMU.  BTOpUYHBI  PBIHOK  MPAKTUYECKH  IOJHOCTBIO  OCTaeTcs
JOJITapU30BaHHbIM. J[7s mpoBeleHUs OICHOYHBIX MPOLEAYP HCIOIb3YIOTCS JaHHBIE PBhIHKA
MPEIIOKEHUN, KOTOPBI (hopMuUpyeTcs B 0JJIAPOBOM M T'PUBHEBOM HOMUHANMKH. HomMuHanus B
TPUBHAX OCYIIECTBIISIETCS MIPSIMBIM TIEPEBOIOM BAJIFOTHOU IIEHBI MIPEJIOKEHUS B TPUBHY 110 KYpCY
HBY na naty nogauu oObsSBICHUS O IPOAAKE.

B oueHouyHBIX Tpolenypax NPH MCIOIB30BAHUHM PHIHOYHBIX IOJXOJOB CIIOKHBIIASCS
MPaKTUKa IPeIyCMaTPUBAET CIACAYIOUINI 000OIIEHHBIN alTOPUTM UX MPOBEICHUS:

- omepupys JaHHBIMH PBIHKA MPEIJIOKEHUM, HOMUHMPOBAHHOTO B JOJUIApax, OICHIIMK
OTpe/ieTIsieT PHIHOYHYIO CTOMMOCTD, BhIpakeHHYI0 B Aojuiapax CIIIA;

- 3aTe€M, MCMOJb3ys BAIIOTHBIM KypC Ha JIaTy OLIEHKH, CTOMMOCTb, MTOJIyYEHHYIO B J0JIIapax,
OLICHIIIUK MIEPEBOJUT B HALIMOHAIIbHYIO BAIIOTY;

- B BBIBOJIE OIICHIIIMKA YTBEPKAACTCS, YTO MOJTyYEHHAs TAKUM 00pa3oM CTOMMOCTh B TPUBHAX
OTBEYACT PHIHOYHOW, TO €CTh TaKOH, KOTOpasl JOJKHA COOTBETCTBOBATH COCTOSIHHIO PBIHKA Ha
JIaTy OLIEHKH.

B pabote [9] aBTOpamu mpoBeleH aHANU3 LIEHOOOPAa30BaHMS HA PBIHKAX CO CMEIIAHHBIMU
[IEHaMH TIOJI BIUSIHMEM BHYTPEHHHMX M BHEIIHUX (akTopoB. [lokazaHo, 4TO Ha KauyeCTBEHHOM
YPOBHE OCHOBOM 11€HOOOpa30BaHMs Ha PHIHKE HEIBUKUMOCTHU B €70 MAKPOHOMMHAIIUU SIBISETCS
BTOPUYHBINA PBHIHOK, COCTOSTHUE KOTOPOTO XapaKTepU3yeTcs TAKUM MaKpoIapaMeTpoM Kak KpHuBas
MHJIEKCa LIEHOBOT'O YPOBHSA B KOHKPETHOM CETMEHTE HEIBMKMMOCTU. KpuBasi 1IeHOBOrO YpOBHS
(BpemeHHO# (hruHAHCOBBIN psia) HOPMHUPYETCS MO BO3IEUCTBHEM cuil "'cripoca” U "mpeioxeHus"
1 OTPA’KaeT HE TOJBKO TEKYIEE COCTOSIHUE PhIHKA, HO M TEH/ICHIIMIO €r0 Pa3BUTHSL.

[lokazaHo, dYTO TEMIBI TPUPOCTA IICHOBOTO YPOBHS, BBIPAXKEHHOTO B J0JIIapax,
XapaKTepU3YIOTCSl HE3HAYUTEIbHBIMU OTPUILIATEIHHBIMU 3HAYEHUSIMH C TEHJICHIUEH K UX
BO3pacTaHuio. To ecTh, TOATBEPIKIACTCS XapaKTepHasi OCOOEHHOCTh PhIHKAa, HOMUHUPOBAHHOTO B
BaJIOTE — TEMIIBl MPUPOCTA BATIOTHBIX II€H HAa PBIHKE HEIBIKMMOCTU cJab0 pearupyroT Ha
UHQIISIUIO TOTPEOUTENhCKUX I[€H M MAJOYyBCTBUTEIBHBI K W3MEHEHHSM BaJIOTHOTO Kypca
(meBanbBaIUsl TPUBHBI OTHOCUTENHHO J0JIIAPA).

LleHpl, HOMUHUpPOBAaHHBIC B TPUBHAX, TEMITBl HX MPHUPOCTA OPUCHTHPYIOTCS Ha TEMIIBI
MHOISAIUN 1, KaK PaBUIIO, HECKOJIBKO OTCTAIOT OT MOCTEAHUX (MHEPIIMOHHOCTD PHIHKA).

Ha priHKax cO cMemaHHBIMU 1I€HaMH, B 3aBUCHMOCTH OT COOTHOIIIEHUSI MEXKTy JIeBaJIbBaITUEH
u uamauueit (k), Habmrogaercs nmuOo OOJbINas MpUBSI3KA IIEH HA HEIBIKUMOCTHh K JOJIAPY
(k>1), mu6o npu (k<I) mpoucxoauT Kak 3amMeaJeHHe pocTa IIeH B IPUBHAX, TaK U YaCTUYHAA Je-
JOJUTapU3allvs PHIHKA.

Takum oOpa3oM, mpu II€HaX, HOMHUHHUPOBAHHBIX B JoOJUlapaX M TPUBHAX, CTOUMOCTb,
HOMHUHHPOBaHHasl B TPHBHAX, JOJKHA, B TMEPBOM MPUOIMKEHUHU, 3aBUCETh OT COOTHOIICHUS
WHJIEKCOB TEMITOB HH(JISIIINU K TEMIIaM JIeBaJIbBaIlH TPUBHEI.

Ha puc.1 npeacraBiensl pe3yiabTaThl ITMHAMUKA BPEMEHHBIX PSAJOB YCPEIHEHHOM yIEIbHOU
CTOMMOCTH, HOMHUHUPOBAHHOW B rpuBHaX. C OAHON CTOPOHBI 3TO BPEMEHHOW pAN YAEIbHOU
CTOMMOCTH, 3HAQUYEHHE KOTOpPOM IIOIY4YeHO MpsAMBIM IepeBogoM 1o Kypcy HDBY unewnsi,
HOMHMHUPOBAHHOW B J0JIIapaX B IPUBHY M CKOPPEKTHPOBaHHOM ToJbko "Ha Topr". C nmpyroi
CTOPOHBI, CTOMMOCTH, CKOppekTupoBaHHble "Ha Topr" u "cocrosHue poiaka (k)." To ects, B
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MIEPBOM Cllydae IMpH MPOBEIECHUH MEPBOI TPYINIBI KOPPEKLUUH MO HEHOOOPa3yromuM (paKkTopam,
KOTOpBIE SIBJIAIOTCS HK30T€HHBIMU I10 OTHOILEHHIO K OOBEKTY OLIEHKH, HE BBOJAMIACH KOPPEKIHUS
Ha COCTOSIHME PBIHKA.

. o - o oS I T N o> . - J o o o) N, _ -~ " .
M S e S D g R S O T P D LR TR SR " @ & o' T & o LR

Puc. 1. Kpugvle OuHamuxu 8pemenHo20 paoa CmoumMocmu 8 HayuoOHAIbHOU 8aliome, NOJlyYeHHble
npamuIm nepeeooom no Kypcy HBEY (kpusas —m—), u cmoumocmu, CKOppeKmupo8anHou Ha
cocmosinue polika (Kpusas — A —)

AHanu3 AMHaAMUKH U3MEHEHUSI KPUBBIX BPEMEHHBIX PSAIOB CTOMMOCTH TOKa3all Celylollee:

- €CIIM COCTOSHME PBIHKA HEIBWKHMOCTH XapaKTEPU3YETCs COOTHOLIEHUEM HHIECKCA
MHOIAIUN K UHAEKCY JeBalbBallii TPUBHBI, OJIM3KUM K euHuLEe (AeBanbBanusa MeHblie 10%), To
MIPSIMOM NEPEBOJT CTOMMOCTH, TIOJy4YEHHOW B BAJIIOTE, B CTOMMOCTh, HOMUHUPOBAaHHYIO B IPUBHAX,
MO>KET CUUTATHCS IPABOMEPHBIM U B KaKOI-TO cTeneHn obocHoBaHHbIM (2011-2013 rr.);

- IpU YBEJIWYEHUU JeBajbBalMu TpuBHbBl (Oosmee 10%), ans mepeBoja CTOMMOCTH,
HOMHHHMpOBaHHOU B fosuiapax CILIA, B cTouMOCTh, HOMUHUPOBAaHHYIO B TPUBHAX, HEOOXOAMMO

BBOJWTH JOIOJHUTEIBHYI0 KOPPEKIUIO «HA COCTOSIHUE PBIHKa», HAXOMIAILIETOCS B YCIOBHSX
CYLIECTBEHHOH J€BaJIbBAIIUN I'PUBHBI.

B nmaHHOM ciyuyae A BBINOJHEHUS KOPPEKLMH BIIOJHE INPUEMIIEMBIM IPEICTABIISAETCS
UCIOJIb30BaTh OTHOIIEHWE KYMYJSTUBHBIX HWHIEKCOB HMHQUIALIMM W JEBaJbBAllUU T'PUBHBI,
OTCUMTBIBAEMBIX OT MOMEHTa BpPEMEHHM, KOIJla JAMHAMHUKAa YKa3aHHBIX MHJEKCOB Hadana
CYIIECTBEHHO Pa3IN4aThCsl.

Takum oOpa3oM, mpu JeBanbBaluu TpuBHBI (6onee 10%), mpsMoil mepeBo]l pPHIHOYHOM
CTOMMOCTH, HOMUHUPOBAHHOI B J0JUIapax, B HallMOHAIbHYIO BAIIOTY Oy/JeT HE KOPPEKTHBIM, a
MOJTy4YEeHHAas Pe3yJIbTUPYIOIIas CTOUMOCTh He Oy/IeT OTpaXxaTh pealbHOE COCTOSTHUE PHIHKA.

APM onenmuka. J[ns mpoBeneHHs OLEHOYHBIX IMPOLEAYp C BBEIACHHEM YHCIEHHBIX
3HaYEHUH KOPPEKLUH, MOTyYEHHBIX HA OCHOBE MOJIESTU PHIHOYHOTO IIEHOOOPA30BaHUS U C yUETOM
KOppekiuii "Ha Topr" u "cocTosHME pBIHKA" CO3[JaHO AaBTOMAaTHU3MPOBAHHOE pabodyee MeCTO
ouernmuka (APM). B ocnoBe APM-a nexar onucarenbHble M pacueTHbIE IIAOJIOHBI, IMOCIE
3allOJIHEHUS  KOTOPBIX, aBTOMATHYECKHM (QOpPMHUPYETCS U TEHEepUpyeTcs TEKCT OTdYera.
UcnonwszoBanne APM oreHmmka 1aeT BO3MOXKHOCTh 00€CTeunTh 00bEKTHBHOCTD, €IMHOO0pasne
U COIJIACOBAaHHOCTb TOJYYEHHBIX pPE3ylbTaTOB, a TaKKe MHUHUMH3UPOBATh BIMSHUE
CyOBEKTUBHOIO (hakTOpa MpH NPOBEICHUH OLIEHOYHBIX MTPOLENYP.
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I'EHEPAJIbHA ACAMBJIESA
€BPOINENCHKOI OIITHOYHOI CIIIJIBHOTH 2017 POKY

B.M. lllanaes, B.B Axybosckuil,
Ykpaincoke mosapucmeo oyiniosauis

KBiTeHb 1IbOI'O POKY 3aBEpUIYETHCS 3HAYHOIO MOJIEI0 HE TUIBKU Ui €BPONEHUCHKOI, a M Jis
BCi€i Mi>XKHApOJHOI OILIHOYHOI CIIJTIFHOTH, SKOI CTajia 4epropa mopiuHa ['enepanbra AcamOies
TEGOVA — €poneiicekoi [ pynu Hamionansaux Oninoynnx Acomiamiii. [{poro pasy ii roctTuHHO
npuiimana 20-23 kBitHa B benrpaai Hamionansaa Acomianis OuintoBadiB Cep6ii — NUPS.

B cBoemy BCTynmHOMY BiTaHHI Aitouuii rojoBa pamu aupekropiB TEGOVA Kpmmmros
I'pxesik (Krzysztof Grzesik) 3a3naumB, mo Ha 1 miopiudi 30opu 3’ixamuce Oinbmie 120
IIPEJCTaBHUKIB HAIllIOHAJIbHUX OpraHi3alii-awieHiB 3 29 OCHOBHUX €BPONEHCHKHUX KpaiH, a TaKOX
amepukancbkoro (Al) ta kanancekoro (AlC) InctutyTiB OLiHKY.

Ha 3anpomenns kepiBauirBa TEGOVA 3riiHO JOCATHYTOI ONEPEAHBOI TOMOBIEHOCTI Ta Ha
BUKOHaHHA pimeHHs Pamm VYxpaincekoro TosapuctBa OminroBauiB B poboTi ['enepambHOi
Acamb6riei npuiiHsia ydyacTh Takox aeneraiis y ckiaaai ['omosu Pagu B. IllanaeBa ta unena Pagu
B. SxyGoBchKoro.

3aranpHa mporpama pobotu ['eHepanpHOi AcamOiiei BKIOYanda LIy HHU3KY 3aXOJiB,
TOJIOBHUMH 3 SIKMX CTaJIH:

MixnapoaHa koHpepeHuis «Brum €sponelicbkoro Coro3y Ha pO3BUTOK Cy4acHOT OLIHOYHOT
nisutbHOCTI B CepOiiy;

300pu KepiBHUX OpraHiB, KOMITeTiB Ta podouux rpyn TEGOVA,

Posrisig ta cxBaneHHs! piHAHCOBOTO 3BITY AiSUTBHOCTI;

OO0panHs Ha HOBUi 3-piuHuii TepMiH ckiany Pagu Jupexropis Ta ['onosu Pany;

Po3rnsig HagaHHS TTOBHOBAYKEHH HAI[IOHATBHUM OpTraHi3allisiM Ha TPOBEJCHHS HaBYaHHS Ta
ceptudikallii oliHIOBaYiB;

[Tpuiiom HOBHX opranizamiii B uieHn [EGOVA Ta NMOHOBJIEHHS TMONEpPEIHBHO HATAHOTO
YJIEHCHKOI'O CTaTyCy.

Poboti konbepeHuii OyB mpucBsueHuid nepmmii neHp [enepanbHoi Acambnei TEGOVA.
O06’eHaHa MOMOBI/IG 3acTymHUKA MiHicTpa ¢inanciB Cep0ii 3natko Minikuu (Zlatko Milikic) ta
kepiBauka npoekty USAID-BEP Caugpu Pomnu (Sandra Rodic) Oyma mpucBsdeHa pO3BUTKY
3akoHojaByoi 0azu CepOii, ii aganrarii 10 €eBpoIeiicbkoil 3 ypaXyBaHHSIM BIIMBY Ha HaI[lOHAIbHY
(1HaHCOBY CUCTEMY.

Benukwuii iHTepec B ayAauTopii BHKJIMKalda €MOIliifHa OMOBiAb TE€HEPAIbHOTO AUPEKTOPa
€sponeiicbkoi Dexaeparii Bnacnocti Maiikiia Mak Bpaitena (Michael MacBrien) B sikiii aBTop
BUKJIaB OCOOMCTI y3arajibHEHi JYMKH II0/10 BaXKKOTO, ajie IEPEMOKHOT0 MUIIXY JI0 €BPOMEHCHKOT
CHIBAPY>KHOCTI JIJ7I1 HEPYXOMOCTI, OLIIHOYHOI AsUIbHOCTI Ta eKoHOMIKM CepOii B 1IOMY.

[1s Tema Oyna nesikoro Miporo mpojoBkeHa B nonoBiai ['omosu Pagu IupexkropiB TEGOVA
KpmmmmroBa I'pxesika (Krzysztov Grzesik), rojoBHHii akIeHT skoi OyB 30Cepe/KeHHH Ha
CMIBBIAHOIIEHH]I HAalllOHAJBHUX CTaHJIAPTIB OIIHOYHOI AisuibHOCTI Ceplii Ta €BponelchKux
CranmapriB Oninku. HoBa penakiiis uX CyTTEBO OHOBIeHUX cTaHmapTiB EVS-2016, sk Bimomo,
BCTYITMJIA B JII0 PIK TOMY.

OCHOBHOI yBaru B JIOMOBII Bire-rojioBu paau aupektopie TEGOVA Pomkepa Meccenmkepa
(Roger Messenger) Oyiio HaJlaHO PO3MIMPEHHIO CIEKTPY MOCIYT MPH BUKOHAHHI POOIT 3 OLIHOYHOT
nisiibHOCTI. Ha  KOHKpeTHMX TMpHKiIazax 3 MpakTUKW JisvibHOCTI y Benukiit  bputanii
MPOJAEMOHCTPOBAHI MOXJIMBOCTI 3HAYHOTO 30UIbIIEHHS O0CATY KOHCYJNbTAIlIfHUX poOIT mpHu
BHKOHAHHI CTAaHJAAPTHHUX MPOIIETYP OIlIHKH.

[TuTaHHAM JTiIEH3YBaHHS OLIIHOYHOI JiSUTBHOCTI Ta MPAKTUYHOMY JOCBiY B OpTraHi3arfii mux
po6it B CIIIA Oyna mpucBsSYeHa JOMOBIIb €KC-TPE3UICHTa aMEPUKAHCHKOTO 1HCTUTYTY OIIIHKH
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Ckorra PoGincona (Scott Robinson). IlpomosxeHHsM Iii€ei TemMu CTaB BHUCTyn mpodecopa
koiemka Okcdopa Bpykc Piuapma I'posepa (Richard Grover), B skoMy BiH oXapaKTepH3yBaB
Cy4acHl TEHJEHII B OCBITSHCBHKIA MisTIBHOCTI B Taly3l HEPYXOMOCTI Ta OCOOJMBOCTI ix
3actocyBanHs B Cep0ii.

B okpemy cecito kon¢epenuii Oyna BuHeceHa JomoBiap mpodecopa KpakxiBchkoro Ta
Jlicaboucwkoro yHiBepcuteriB Jlxopmka Marycska (George Matysiak), sika Oynaa mpucBsiyeHa
aHaJIi3y TOYHOCTI aBTOMATHM30BaHUX Mojeineit orinku (automated valuation models — AVM).
OcobnuBHil 1HTEpeC 10 I1i€i TeMH OOYMOBJICHUH Ti€H0 OOCTaBMHOIO, IO 3aKOHOMABCTBO JlaHii
nependadnIo MOXJIMBICTh 3aCTOCYBAaHHSI TaKMX aBTOMATH30BAaHUX MOJENCH OIIHKH JJIsl e
BU3HAUCHHS BapTOCTi 3acTaBHOro 3ab0e3neueHHs. JKBaBa AUCKycCis, Ika BUHUKIIA TIPH OOTOBOPEHHI
BOTO MUTAHHSA MpU3BENa JI0 BHCHOBKY MpPO HEOOXIAHICTh MOJAJIBIIOTO OibII AETATBHOTO
BUBYEHHS [[LOTO BayKJIMBOTO MMUTAHHSI.

B pamkax mnomampmioi gisutbHOCTi ['eHepanpHOi AcamOiiei, Ha MiACTaBl MO3UTHBHHUX
pE3yNbTaTiB MPOBEACHUX ayAUTOPCHKUX MEPEBIPOK, SKi OylIM BUKOHAHI KOMITETOM 3 HOMIHAIIN
TEGOVA, HamaHo mpaBo NMPHCBOEHHS ctarycy Busuanoro €Bpomeiicbkoro OmintoBaua (REV)
a6o OrmintoBaya Hepyxomocti TEGOVA (TRV) HacTymHUM HaI[iOHAILHUM aCOIiaIlisiM:

e Acomianii CynoBux Ekcniepri Ta OuintoBauiB Xopsatii (HDSVIiP) — REV;
e [lanari OuinroBauiB Hepyxomocti ®panuii (CEIF-FNAIM) — TRV;
e Acomianii Cropseiiepis i OuintoBauiB Hopgerii (NTF) — TRV.
[TpoBeneni Bubopu kepiBHUX opraniB TEGOVA mnpusBenu 10 JIESKHX 3MiH Ta OHOBJICHHS
ckiany Panu JlupektopiB, sikuii Ha HACTYMHUN 3-piUHMI MTepio]] BKIIOYAE HACTYIIHI 8 mepcoHamiii:

o KpummroB [pxesik (Krzysztov Grzesik) — Ilonbceka @Denepamis Acoriamii
OminroBauiB (PFVA), 1-i1 Bille-nipe3uIeHT;

e Pomxep Meccenmxep (Roger Messenger) — Bpurancekuii Inctutyr Komepuiitnoro
Pelitunrysanns ta Ouinku (IRRV), mapthep;

e JKan-®pancya [lpye (Jean-Francois Drouets) — Acomiariss Oninounux IlianpueMcTs
Opanuii (AFREXIM), exc-mipe3ueHr;

e CimpBis Kamemn (Silvia Capelli) — Acomianis Ouinounux Kowmnaniii s
bankiBcekoro Cekropy Itanii (ASSOVIB), Bine-npe3ugenT;

o Tlarpix/lesitT (Patrick Davitt) — Inctutyr IIpodeciiinux Aykuionepis i OriHiOBauiB
Ipnangii (IPAV);

e Jlanuiena Imiu (Daniela 1lic) — Hamionansna Acomiaris OrinroBauis Cep6ii (NUS);

e Bombspranr Kenbepep (Wolfgang Kalberer) — Himenpke ToBaprctBo baHKiBCHKHX
3acta (VDP), nupekTop 3 €BponeichKUX MUTaHb,

e Kocraarunoc ITamric (Konstantinos Pallis) — Acomiarist Ouintoauis I'perii (AVAG),
reHepaJbHUI CEKpeTap.

Ha noct T'omoBu Pammu JlupexkropiB TEGOVA Ha HOBHMM 3-piuHuHil TepMmiH mnepeoOpaHo
Kpmumrosa I'pxesika (Krzysztov Grzesik).

[TinTBepKeHHAM cTpiMKOoro po3BUTKY TEGOVA, sikuii HaOpaB 00epTiB OCTaHHI POKi, CTaB
MPUHOM B JIaBM HOBUX HaIlIOHAJIBHUX aCOIliaIliii Ta TIOHOBJIEHHS HAJaHOTO PAHIIIe YWICHCHKOTO
crarycy. Lli gocuth Bke MacmTaOHI JaBH HAIllOHAJIBHUX AacOLialil OLIHOYHOTO HANpsAMKY
nonoBumwin: [lanmara npodeciitnux ormintoBadiB bonrapii (CPV); Acomiaris ouintoBaui Kinpy
(CVA); HamionaneHa acoriarist orintoBauiB Yoproropii (NUPCG); Vkpainceke ToBapucTBO
OmintoBauis (UTO).

Takum yMHOM, MicHs JesSKo1 nepepBu, YKpaiHcbke ToapucTtBo OIiHIOBauiB MOHOBHJIO CBil
craryc wieHa TEGOVA Tta 3HOBY yBIHIIIO B HAWKPYMHINTy MiKHApOJHY OpTraHi3aiio, sKa
00’eHye HaMOLIBII BiOMI Ta BU3HAHI HAIlOHAJIBHI acowmiauii omiHioBaudiB 36 kpain €Bpomy,
Awmepukn Ta A3ii. 3aranbHa KUIbKICTh HalllOHAJBHMUX opraHizauii-uwieHiB TEGOVA mpu npomy
nocsria 67.
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Ilicns  epyuennss  YTO  cepmugpixamy unena Tonosa Paou YTO B. Illanace ma Ilpesuoenm
TEGoOVA, — B. llanaes, ®pancya Ichap (zen. PFVA Mapex Buwmnescokuii nicis niOnucanus
oupexmop TEGOVA) ma B. Axyboscvkuil Yeoou npo Cnigpobimnuymeo

e oxnieto 3HauHOIO moxiero ['enepanpHoi Acambnei TEGOVA, sika mpukpacuia mepiiui
JIeHb I[bOTO MIXKHAPOIHOTO (OPYMY OIIIHOYHOI CIUIFHOTH CTAJO MiJMUCAHHS MIMPOKOMACIITa0OHOT
Yroau npo CriBpobiTHunTBo Mix Ilomscekoro @eneparniero Oninounnx Acomianiii (PFVA) ta
VYkpaincekum ToBapuctBom OmuinwoBauiB (UTO). ®ortorpadis, mo HanaHa Buile, 3adikcysana
YPOUUCTHI MOMEHT OOMIiHY €K3eMIUIIpaMH i€l YTOAW Micis iX MiANMUCAaHHS MK NPE3UJICHTOM
PFVA Mapekom BumineBcbkuM Ta rosioBoro pagu Y TO Bonogumupowm [lanaesum.

Kpim nignucanns Yroau npo CniBpoOITHHIITBO 3 MOJIBCHKUMHU KOJIETaMHM, siKa Nependadae
PO3BHUTOK B3a€MOJIIi MO IUPOKOMY KOJIY MOB’S3aHUX 3 BapTICHOIO OLIHKOI MUTaHb, JeJeraris
VYkpaincekoro TomapuctBa OIiHIOBa4iB TpOBEJia JBOCTOPOHHI 3YCTpidui Ta OOTOBOPEHHS 3
KEpIBHUIITBOM Ta MpeACTaBHUKAMHU 117101 HU3KU HALlIOHAJIbHUX OLIHOYHMX OpraHi3allii, 30kpema:

e [ucruryry Ouinku CHIA (Al) — Ixeitmec Mroppet (James Murret), npe3uaeHT;

e Incturyry Ouinku Kanamu (AIC) — Jlan bproBep (Dan Brewer), npesunent, Keiic
Jlankacrtep (Keith Lancaster), reH. nupextop;

e HarmionanpHoi acorriariii ymoBHoBakeHuX orfiHoBadiB Pymynii (ANEVAR) — Jlanien
Masat (Daniel Manate), npe3uzenr;

e HamionaneHoi acoriaiii ekcrieptiB ouiHku Hepyxomocti @pantii (SNPI) — beprpan
Bacen (Bertrand Wasels), npe3unenr;

e [lamatu He3aneXHUX OIliHIOBaYiB Hepyxomocti bomrapii (KNOB) — Braaumup
Irnaros (Vladimir Ignatov), romnosa;

e Harmionansnoi acomianii omintoBauiB Cep6ii (NUPS) — Maniena [miu (Daniela llic),
PE3UICHT

e Acomiamii omintoBauiB ['pemii (ASAVAL) — I3abena depeiipa (Isabel Ferreira),
TIPE3H/ICHT.

B xoni mpoBeieHuX MeperoBopiB BU3HAUEHI OCHOBHI HAIPSMKU Ta 0OrOBOPEHI MepIIOueprosi
KPOKHM PO3BUTKY B3a€EMOJIi 3 LIMMHU CIOPIAHEHUMHU MPOQECiiHUMHU OpraHizauisiMi BiJIOBIIHUX
KpaiH, K B paMKax 3aranbHoi aisiibHocTi TEGOVA Ta 1i cTpyKTYp, Tak 1 Ha ABOCTOPOHHII OCHOBI.

Buxonsun 3 BChOTO BHIIEHABEICHOTO MOXKHA 13 3a/JI0BOJICHHSIM KOHCTaTYBaTH, IIO JUIS
VYkpaincekoro ToBapuctsa OrniHtoBauiB yuacTtb B po6oTi 'enepansnoi Acambnei TEGOVA 2017
POKY HOCHUTH TIOBMTHUBHHH XapakTep Ta HAWTOJIOBHINIE PO3KPHBAE IMHUPOKI TOPH30HTH HOBHUX
MOJKJIMBOCTEH, CYTTE€BI aKTHBi3amii MDKHAPOAHOTO CIIBPOOITHHULTBA, OE3MOCEPEAHBOTO
OCBOEHHS TIEPEIOBOTO JIOCBIy METOJIOJIOTIT Ta MPAaKTUKA TPOBEACHHS OIIHOYHUX pOOIT,
MOCUJICHHS Yepe3 11e MKHAPOJAHOTO aBTOPUTETY Ta BU3HAHHS JisuibHOCTI ToBapucTBa B LILIOMY.
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