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OCOBEHHOCTH OTEYECTBEHHOM OIIEHKH
B COBPEMEHHBIX YCJIOBUSAX

AU Mapkyc,
npeoceoamens IKCNEpmHo20 cogema YKpauHcko2o ooujecmea oyeHuuKos

HeBo3morxHO 0051a1aTh TaKOH Maloil moen
COOCTBEHHOCTH 0€3 TOro, YTOOLI JIFOJH HE
MOKYIIAIKNCH HA TO, YTOOBI €€ OTHSTH Y Bac.

K. Penvsp, ¢p. opamamype (XVII gex)

Conepxanue

3aKOHOAATENHCTBO B c(hepe OLEHKHU UMYIIECTBA;
Perynsarop oneHku;

KoHTpoJib ¥ KOHTpOJIEPHI,

IIpectyruieHne u Haka3zaHue,

[TpoGiiemb! apeH !,

Kpymienne 6aHKOB: TOCIIEICTBYS,

3eMis U II0u,

«PeTpocriekTuBHAs OIICHKA

N wNE

BBenenue B Temy

B nukiie BHIOpaHHBIX TeM pedb MOUAET 00 mmyliecTBe, (POPMHPOBAHUH €r0 CTOMMOCTU U
LIEHE, PEeryJIMpOBaHUM HMMYIIECTBEHHBIX M SKOHOMHUYECKHUX OTHOIIEHUH. Tembl oOmIMpHBIE,
HEOJIHO3HAYHBbIE.

Ho npexne, yeM npUCTynUTh K X OCMBICIIEHHUIO [TO3BOJIIO ce0e JIBE TUTEPAaTypPHBIX BCTABKU:

1. Bo Bcrymnenun k mnocneanei kaure M. I'yOepmana «OTKpBITBIA TEKCT» MUCATEIbHULA
Juuna Pyouna BcomuHaeT: «Illno 3actonwse. 'ybepman HalMBaeT B PIOMKH KOHBSK CO CJIOBaMHU:
«IleliTe CIOKOWHO, TOKA3aHO, YTO KOHBSK TPE3BUT.

Hogoe 3acronbe ciyunsoch yepe3 HECKOJIbKO JHEN. ['yOepmaH HanMBaeT BUCKU CO CIIOBAMHU:
«Ileitre. JlokazaHo, 4TO BUCKHM Tpe3BUT». JluHa 3amedaer: «Tbl k€ TOBOPUI, YTO KOHBSK
Tpe3BuT?». ['ydepmaHn, ciokoitHo: «He moaTBepIuaochy.

2. B xypnane «Hapoansliit nenyrat» 3a Mait 2013 1. B ctatbe «OT LIEHHOCTH K CTOMMOCTH 51
nucan: «Ham BuaHa TONBKO Bepxylka aiicoepra «3(QQEKTHBHOrO» TrOCYAapCTBEHHOTO
perynupoBanusi. [IpoOGrembl YKpauHbl JeXaT TIy0xke — OTCYTCTBHUE MOJUTHUECKOH BOIU K
JNOCTUXKEHUIO  3()PEKTUBHOCTHU, CIHSHHE CIEKYJASHTOB U  TOCYJapCTBEHHOM  BIIACTH,
HE0CTaTOYHAas KBAIM(UKAIUS TMOJIUTHUECKUX MeHekepoB. CerofHs HacTynaeT HHOe BpeMs. Y
oOmiecTBa He OCTAETCS aJIbTEPHATUBBI PEIICHUS HAKOTIUBILUXCS POOIEM».

Jlerom 2017 rosa Mory HOBTOPUTH Beiienl 3a I'yGepMaHOM: «HE MOATBEPAUIIOCHY.

B nanpHelimem Ha 10CTaTOYHO MPO(ECCHOHATIBHBIE TEMBI TONIPOOYIO BHICKA3BIBATHCS SA3BIKOM
JOCTYITHBIM K IOHUMAHHUIO.

Kax roBoput anrimiickas mocioBwuia: «/{odpoe HamepeHue yxe camo 1o cede dero-Huoyab
7ia CTOUTY.

Ho BepHéMcs K HaMepeHUsSIM, OHM K€ TJIaH, OHU K€ 3aMBbICEJL.

Konb 3ambicen y Bac B yMe roToB,
Bce HyxHBbIE cii0Ba TPUAYT HA 30B.

H. Byano, ¢p. nosm, XVII gex
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3ambicesl (HE MmyTarb C OJM3KMM IO 3BYYaHUIO, HO IIPOTUBOINOJIOKHBIM I10 3HAYEHUIO
MOHATUEM «YMBICEII») COCTOUT B TOM, UYTOOBI OCBETHTH (HE IyTaTh C MOHSATHEM «OCBATUTH))
TEMBbI, 0003HAYEHHBIE B CO/ICPIKAHHH:

1. 3akoHonaTENBCTBO B c(hepe OLEHKH UMYLIECTBA

3aKOHO/MATENLCTBO B 3TOH cdepe BecbMa oOmMpHO: 3akoHbl, Komekchl YKpauHbI
(Ipaxxnanckuii, XoszsiictBeHHBIM, 3emenbHblil), Crangaptel, IlocranoBnenuss KaOunera
MunuctpoB Ykpaunsl, [Ipukaser @onna rocynaperseHHoro umymectsa (PI'MY) u mp.

OcranoBumcs nmmb Ha 3akoHe «OO0 OIGHKE HUMYIIECTBA M HMMYIIECTBEHHBIX IIpaB MU
npodeccnoHaNbHOM OLEHOYHOM e TEIbHOCTH B YKparnHe» 1 HallmoHanbHbIX cCTaHAapTaxX OLEHKU
(ux yetnIpe).

3akoH «OO0 omeHke ...» npuHAT B ganékom 2001 romy. C Tex mop Jenaanuch HEOAHOKPATHHIC
MOTIBITKH €ro M3MEHuTh. llenmn u HamepeHus ObUIM pa3IMYHBI — OT NPECTYHHBIX J0 OJarux.
[IpectynHpiM moOMBITKaM (MX OBLIO TpU) OOIIECTBEHHOCTh Jajla OpPraHU30BAaHHBIA OTIIOP.
Hamepenwusimu aBTOpoB — emyTaToB (MX (paMUIMK HUKTO U HE BCIIOMHHT) OBLIO OJHO: TOJOTHATH
3aKOH 101 CBOM (KJIAHOBBIE, TPYIIIIOBBIE) HHTEPECHL. ITO — OBLIOE, TOTOBOPUM O HACTOSIIIEM.

Heb6onpmoe orcrymienune. C HeZaBHUX IMOpP OJHUM W3 MOUX JIFOOMMBIX aBTOPOB CTall
ManousBecTHbIl y Hac Bunbsrensm IllBeOens, Hemeukuit yuéuoli u nmyomunmer XIX Beka.
[To3Bomto cebe oany nuTaTy: «ECcTh HEMHOTO JIIOJEH MPOIIIOro, C KOTOPHIMU XOYETCS NOTOBOPUTH
o OyayiieM, HO O4eHb MHOTO COBPEMEHHHKOB, KOTOPBIX XOTEIOCH Obl BUAETH B Mpouuiomy». K Hum
XOYETCSI OTHECTH aBTOPOB HECOCTOSIBIIMXCS 3aKOHOB 00 OLIEHKE.

Ho s roBopro He o0 moasx, a o 3akone. CerojiHsa PeryiasTopoM co3/iaH IpoOeKT HOBOro 3aKoHa
«O0 omeHke ...». Ckaxy MpsiMO — MPOEKT IO PsAY MPUIUH MHE He HpaBuTcs. He Oymy oOBACHATH
OPUYMHB — TPUIETCS HBIPHYTh B NPO(ECCHOHANBHYIO IMYYHHY TPAaKTOBOK, pEIICHUNW U
npennucanuii. Kak nmo mMHe — crapblii 3aKkOH He Tak yX U IUIoX. B crapom uin B HOBOM 3aKOHE
3aCIIy’KMBAIOT BMEIIATENbCTBA CIECAYIOIINE PA3AEIIbl U TyHKTHI.

Ilonpaexa Ne 1 x crtatbe 9: «MeronuyHe pEryilOBaHHS OIIHKM MaiiHa 3A1MCHIOETHCS Y
BIJIMOBIAHMX HOPMATHUBHO-TIPABOBUX AaKTaX 3 OI[IHKM MaiHa: TMOJIOKEHHAX (HAIMOHAIbHHUX
CTaHJapTax) OLIHKK MaiHa, 10 3aTBepKYIOThes Kabinerom MiHicTpiB Ykpainu...»

Wtak, CrangapTsl (OCHOBHOW JOKYMEHT, perjJaMEeHTHPYIOIUil JeicTBUg sKchepTa-
OLICHIIIMKA) COIJIaCHO 3aKOHY JOJDKHBI yTBepxkaarbca KaOMuHOM. A 3TO 0O3Hayaer, 4YTO
HEOOXO/JMMBI COTJIACOBAHUS CO BCEMHM MBICIMMBIMM (M HEMBICIMMBIMM) MUHHCTEPCTBAMH U
koMuTeTamMu — MuHQUH, MUHIKOHOMUKH, HAJIOrOBbIE BEIOMCTBA, MEHSIOIINE CBOE OOJIMYbE U
urocracu, MUHIOCT U mIp.

Kak pe3ynbrar — OTE€UeCTBEHHBIE CTAHJIAPTHl HAXOMAATCA B CEPbE3HOM MPOTHBOPEUHH C
MexnyHaponubiMu  craHgapraMu. CerogHss NOATOTOBJIEHBI PENAKIMM HOBBIX OLIEHOYHBIX
CrangapToB, OTIMYAlOIIMECs OT CYIIECTBYIOUIMX Kak Mo ¢opMe, Tak U IO COAEPKAHMIO,
MaKCUMAaJIbHO MPUOJIMKEHHBIE K MEKYHAPOIHBIM.

Ho kto BO3bMET Ha cebs cu3u@oB TpyA TOJIKATh MX B ropy mnoja Ha3zBaHueM KaOmuH, y
KOTOPOT'O CBOMX MPOOJIeM TOpbl, XOJIMBI U TPUTOPKH?

VBepen: cocraB KaOmuHa cmeHutcs ObicTpee, 4yeM OyAyT pacCMOTPEHBI OLEHOYHBIE
Crannaptel (a ux 6 U paccMaTpuBaThCsl OHM JTOJKHBI BMecTe). He Oyay kacaTbesi conepaHus
CrangaproB. Ckaxy Jmnumib, 4To MeXIyHapoJaHble CTaHAApThl 3a MPOMIEAIINNA MEepHOL
HacuuThiBalOT 5 (1) pemakumii, y Hac ke — OJlHa, HO HE3bIOIEMasl.

EnuncTBeHHBIN TyTh — BHeCTH B 3aKOH «OO0 OIlEHKE ...» W3MEHEHHE, COTJIaCHO KOTOPOMY
Crannaptbel OyayT YTBEP)KAAThCS CAaMOPErYIMPYEMbIMU OLIEHOYHBIMU OpraHuzanusMu. Komy sxe
KaK HE M YCTaHABJINBATh TPABUIIA UTPHI?

Ceronust Her oObenuHEHHBIX CPO. Pagm Takoro nena He Mmemano Obl OOBEAMHUTHCS WU
co31aTh, HampuMep, BpeMeHHbI KomuTeT o yrBepxkaeHuto ctanaaptoB (cokpaméaao — KYCT)
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B. IlIBeGens 3amucan: «YMHBIC JOJDKHBI HE MPUHUMATh TAKUX MPABUI UTPBI, IPH KOTOPBIX
TJIYTIble MOTYT BBIMTPATh KaK TOJBKO OKaXKYTCS B OOJIBIIMHCTBE.

CeronHsi «riynelii» OLEHIIUK (IPEICTAaBUTENN BEIOMCTB) MOTYT TUPa)KUpOBATh IIYIOCTH,
UCIOJIB3Ysl HecoBepiieHCTBO CTaHAapTOB. «YMHBII ke — JI0JKEH JIaBUPOBATh.

[Ipencraisiercs TOruYHBIM, 4YT0 CTaHIAPTHI AOJDKEH 0100pUTH TONBKO Perymsrop ouenku. 1
MPOIIECC, OYEBHJIHO, MOUIET. A KTO XK€ MPOTUBHUK? A TOT ke Perymarop (B maHHOM ciydae —
OI'Y). Cxopee HE «IIPOTHBHHUK», a «HEKEJIATENb» MPOSBISAT, MHULIMATHBY U OpaTh Ha ceds
OTBETCTBEHHOCTb.

Jloruka mnpocta. MHHIOCT HE NPOIYCTUT, IOCKOJIbKY CTAaHIApThl aJaNTHUPOBAaHHBIE K
Me:x1yHapOIHBIM, COCTABJICHbI B HEIPUBBIUHOM JIJIsl OTEYECTBEHHBIX IOPUCTOB (hopMme.

«UT00BI B MHpE HE IPOU30LLIO0, HUKTO HE MOXKET OBITh YBEPEH, YTO 3a 3TO OJHO3HAYHO HE
OyneT npuBiIeu€H K oTBeTCcTBeHHOCTHY. (B. [1IBebenb). DT0 HY)KHO U TIOHSTH, M IPUHSATh. ..

Ilonpagxa Ne 2. CornacHo cT. 21 3akoHa 3HAaUMMbIE PEIICHUS OTHOCUTEIIBHO PEe3yJIbTaTOB
pabotel OLEHIIMKOB, UX MNPOPECCHOHANN3MA, PEHICHUs] KOH(IUKTHBIX CHUTYallHil JIOBEPEHbI
Habmogarensnomy CoBery. Otor CoBer (Kak Bpoae Obl HEHY)KHBI PYIMMEHT) JaBHO «IIOYHII B
003€e», TUKBUIUPOBAH.

OTH QYHKIHMH BHITOTHICT JK3aMEHAI[MOHHAS KOMHUCCHS, TIOPSI0K PabOTHI KOTOPOH M COCTaB
yperynupoBanbl. OCTaloCh yperyaupoBath €€ mpaBa u 00sS3aHHOCTH.

Bo3moxxHo Bo3pomuTh HaOmromaTenpHBIH COBET, MO COBEPUIICHHO C WHBIMH (YHKIHSIMH,
HampuMmep, HOpMaTUBHO-MeTonosiornueckuMu. IIpencraBurenbctBo roccmyxkammx B CoBere
JOJKHO ObITh MUHUMaNIbHBIM. U TOoraa Bonpoc CTaHAapTOB — K HEMY.

Ilonpaexa Ne 3. PeuensupoBanue (ct. 13 3akona). CeroiHs peueH3Us] — BaXKHBIM 3JIEMEHT
orpeniesieHus1 Mpo(heCCHOHATTLHOCTH BBIMOTHEHHONH OueHmuKoM padoTel. Hepenkn KOH(IMKTHI:
OLICHIIUK — PELIEH3EHT; OJHAa PElEeH3Us — JApyras peleH3Us; OTCYTCTBYET IMOHSTHE «CTaTyC
petieH3un» u mnp. u mp. Kak penensent ¢ 20-TUIETHUM CTaKeM CUHTAIO, 4TO CT. 13 JTOJDKHA OBITH
MIOJIHOCTBIO IepenucaHa. bonee Toro — B cTaTbhe, MEXKY MPOYUM, CKPBIT BPELOHOCHBII MOATEKCT.
[TorrpoOyro 00BSICHUTE, 0 UeM uieT pedb. ONEeHITUKN 00beMHEHBI B 001IecTBa. Takux OOIIECTB B
VYKpanuHe — ceMb, HO B HUX 4HcauTcs He 6oiee 20% oT yucina JMil, UMEIOIIUX COOTBETCTBYIOLIHE
ceprudukarsl. Y yactu OOLIECTB UMEIOTCSI DKCIIEPTHBIE COBETHI, 337aua KOTOPBIX PELIEH3UPOBATh
oTueThl oueHmuKoB. Hopma 3akoHa 3anmucaHa Tak, YTO MOXHO €€ TPaKTOBaTh KakK «DKCIIEPTHHIE
COBETHl MOTYT PELEH3UPOBaTh OTYETHI TOJBKO CBOUX WIEHOB». M momydyaercs — ydmie He
BCTymaTh B OOIIECTBO U OBITh Ha BUAY, «IOACHEKHUK» HaXOAWTCa B Ooyiee BBHITOAHOM
MOJIOXKEHHUH.

[TapagokcanbHas cuTyalusi, NPOU30IIEAIIAas MHOIO JIET Ha3al] B cyzde. JleicTByronme nuna:
Penensent (A1), Cyaps (C).

C: Ha xakoM ocHoBaHuu Bbl perieH3npoBanyu otyer?

SI: Onenmuk ObuI wieHoM Hamero OOmiecTsa.

C: YUto npou301iio moTom?

A: Ouenumk Bbimen u3 OOmecTBa MU HE CTajl HCHPABISTh OTYET B COOTBETCTBUU C
3ameuyaHusAMHU. O3Hay4aeT JIM TO, YTO sl HE JJOJDKEH TENEPh PELIEH3UPOBATh €10 OTYET?

C: He moxere. Peniensust He OyaeT mpuoOIieHa K Jeiy.

A: Kak aTo?

C: Cyn OKOHYEH.

Bouctuny — «Ilapamokc MacKupyeT UCTUHY ISl TOTO, 4TOOKI OucTana 10y (B. [IBebens).

Ilonpasexka Ne 4. Hapsiny c OLIECHKOW HMYIIECTBA, BBIMOJHIEMON OLICHIIMKOM B paMKax
paccMatpuBaeMoro 3aKOHA, CXOXKME€ 3aJladd  BBIMONHSIOTCS  CyIAEOHBIMH  DKCIIEPTAMU,
JNENUCTBYIOMUMU B paMkax 3akoHa «O cyneOHoU skcmeptuse». COOTHECEHHE PE3yNbTaToB, MX
B3aMMOCBSI3b CIIEAYeT periaMeHTHpoBaTh B 3akoHe «OO0 ouenke ..». [leiictBurensHo, dopma
«3akiodeHus», cyaeoHoro skcrepra u «OTueTay, BBHIIOJHEHA OLEHIIMKOM, OTINYAIOTCS MEXIY
coboii. Ho B uactu, CB3aHHOW HEMOCPEICTBEHHO C ONPEACICHHEM CTOMMOCTH HMMYIIECTBA, U
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«Otuer» U «3akiaoyeHre» 0a3upyroTcs Ha OJHUX U TeX ke oneHouHblx Crannaprax. CtanaapTsl
U «3aKOH IO OLEHKE...» JOJDKHBI IIOMOYb CYAbSIM B HA3HAYEHUU HKCIEPTU3 U HE3aBUCHUMBIX
OLICHOK. B CIIOPHBIX CUTyalUsAX CyJbsl MOYKET BBIHECTH PEIICHUE O HA3HAYCHUU:

e cCyneOHOM »AKCHEpTU3bl, BBHINOJHAEMOW TOCYJAapCTBEHHBIM HWHCTHUTYTOM CyAeOHOI

3KCHEPTU3BI;

e CyneOHOI SKCIEPTU3BI, BBITOIHAEMON HE3aBUCUMBIM CYZEOHBIM 3KCIIEPTOM,

®  OICHKH, BBINOJHIEMON CyObEKTOM OIICHOYHOH JEeITEeIHLHOCTH.

IIpeanourenus cyabss OTHAIOT T'OCYJAPCTBEHHBIM HHCTUTYTAM, JOCTATOYHO 3arpy’KEHHBIM
JKCIIEPTH3aMU 10 OOpalIeHUsIM «CUJIOBBIX» CTpPYKTyp. OmpesneneHue craTyca OIEHOK
NPEJCTABISACTCS JIOTUYHBIM M HEOOXOJMMBIM, paBEHCTBA OJKCIEPTOB, paboOTalOIUX U
HepalbOoTaIIKX B TOCYAAPCTBEHHBIX HHCTUTYTAX.

3aKOHOM 3TO HE 3alpPELIeHO, HO U HE Pa3bsICHEHO.

Ilonpaexa Ne 5 noiKHA perJaMEeHTUPOBATh IpaBa U OTBETCTBEHHOCTh OLICHIIIMKA, TEM CaMbIM
OTpaHUYMBasl JIOCTYNl K OLEHKE Oe30ameHHBIM «3apoOuT4aHaM»», IMOTAKAIOIIUM IPHUXOTAM H
HaMEPEeHUSIM HeJOOPOCOBECTHOTO 3aKa34HKa.

OnHOBpEeMEHHO HAllOMUHAs, YTO HApyIIEHHUE 3aKOHOB HE OCBOOOXIAET OT OTBETCTBEHHOCTHU:
KOPPEKTUPOBKE IMOJICKAT CT. 29-32.

«Jlydmme 3aKOHBI HE TIOMOTYT, €CJIH JIFOAM HUKYyaa He roaarcs (B. 1lIBeGens).

KoneuHo, cTopoHHUKH Tporpecca (sIBHbIe U MHUMBIE) OYAyT paTtoBaTh 3a HOBBIA 3akoH. Ho
HE TIOJIy4aeTCsl BOT YXKE€ KOTOpBIM rof ... M ecTb COMHEHHE, YTO MOJY4YUTCS B OJKauiieM
oynyuiem. Kak roBopsar B Hapoze: «Ecnu HeT repOoBoit Oymaru, MUITyT HA TIPOCTOM».

KoneuHo HaliyTcs ¥ WHbIE MOOPaBKH, HO s 0003HAYWJI OCHOBHbBIE, MEMIAIOIINE
PYKOBOJICTBOBAThCS 3/IPABBIM CMBICIIOM.

2. PerysiTop oneHKH

CornacHo ct. 24 3akoHa «OO0 OIEHKE... » PETYISITOPOM OLIEHOYHOU NEeATETLHOCTH SIBISETCS
®oH rocumyniecTsa YKpauHbl. HanpaBiieHus ToCyJapcTBEHHOTO PEryJMPOBAHUS ONPEICIICHBI
cT. 23 3akoHa. IX MOKHO CrpyIIIUPOBATh MO CIETYIOIINM HaIPABICHUSIM:

® OpraHU3aLMOHHAs JIeATENbHOCTh (CepTU(UKATHI, pEeCTPbl, SK3aMEHBI U TIp.);

®  B3aMMOJICHCTBHE C OOIECTBEHHBIMU OPTaHU3aUsIMH OLICHIIUKOB (IIPU3HAHKE UX CTaTyca,

MpuoOIIeHNE K OIEHOYHON JAeATETHLHOCTH U TIP.);

® HOpPMAaTHBHAs JEATEIBHOCTH (TMIPUKa3bl, METOAUKH, PEKOMEHIAIINN).

He By M He mpencTaBisfio KoMy (C MOJb30H JUIs Jiefla) MOXKHO MepenaTh 3TH (YHKLHUU.
[lepyoguueckn BO3HMKAM  HAMEpPEHUS  BO3JIOKHUTb ATH  OOsS3aHHOCTH Ha  MUHIOCT,
MunskoHoMukH, OOmecTBeHHble opraHu3auuu. Jlanee HamepeHuil aeno He mnomwio. Hrtak,
perynsTopa MEHSTh HE HAJIO.

Ho ecth 01HO HampaBiieHHE, KOTOPOE HE OTHECEIIb K PErYIMPOBAHUIO, HO OHO IPUMBIKAET, a
MOPOil ¥ TPOTUBOPEUUT PETYIATOPHON (YHKIIHH.

Oynkmuern DPI'MY (u  ero perMoHalbHBIX  OTIEJIEHUN)  SIBISETCA  YIpaBIICHUE
rOCYJapCTBEHHBIM HMMYIIECTBOM. YIpPaBICHUE CBOAMUTCS K NPOJAXKE WIM Ccladye B apeHnay
umymiecta. [IpoGiembl apeHIbl paccCMOTPUM jajee, CHadaja COCPEIOTOYMMCS Ha IMPOJaxe
(nmpuBaruzanun). [Iponaxa nmeeT nBe (GOPMBI: BBIKYI U MpoJiaXka Ha ayKIMoHe. B 3Tux cimyyasx
OLICHIIMK OINpEAesieT WM IIEHY BBIKYNIa WJIM CTapTOBYIO CTOMMOCTH s aykuuoHa. Camu
00BEKTBI OTHOCATCS MO0 K cTparerundeckuM (OpeccKkuii TPUMOPTOBBIN 3aBOJ), MO0 K 00BEKTaM
MaJIoi MpHuBaTHU3aluy (HapuMep, MoMelleHre MarazuHa Ha Manoi ApHayTCKOif).

OlLeHIIIMK B CBOEM OTYETE OMpEEsieT CTOMMOCTh uMyIiecTBa. Takoi Otuet (cormacHo 1. 13
3akoHa, ab3al TpeTuil) peleH3upyercs B o0s3aTeslbHOM mopsake. M BOT TyT BO3HUKaeT
«rocygapcTtBeHHoe JiykaBcTBo». DI'MY B oanom nune sBasercs 3akazuukoM Otuera
penenzenToM. Haxonsicy moa HeychlmHbIMUA oyamu KoHTponépoB (I'ennpokypatypa, MB/I, CBY,
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HABY — 06 ux pomu peub uzaer panee), PI'MY B muckyccun ¢ OUEHIIMKOM HCXOAUT M3
He3bI0IEMOH rTo3uLnr — «Masto!».

OleHIIMK ¥ HE BCIIOMUHACT MOJIOKCHHE CT. 3 3aKOHA, YTO OIICHKA SBIISCTCS HE3aBHCUMOM.
Hao0opoT — oHa CTaHOBUTCS MOJHOCTHIO 3aBHUCUMOM OT 3aka3uMka, KOTOPBIM OJHOBPEMEHHO
SIBJISICTCS. U PELIEH3EHTOM.

Wrak:

® 13 UyBCTBA CAMOCOXPaHEHMSI,;

® HEXKEJIAHUS CCOPUTHCS;

® OTCYTCTBUS PblYaroB BIHSHMUSI,

OLICHILUK U3 KaTErOpUH «HE3aBUCHMOI0» MEPEXOJUT B KATETOPHUIO MTOJIHOCTHIO MIIM YaCTUYHO
«3aBucuMoroy». M He HacTymaer Ha ropjo CBOEH MECHH, a MOMPOCTY TepsieT YacTully «He..» . Tak,
COBMECTHBIMH YCHJIHMSIMH IpoBasieHa npojaxka OII3, «1ocTurayT» KatacTpopuuecKuii pe3yiabpTar
npuBaTu3auu — 118 MiH. rpH. U3 3amnanupoBanHbix 17 mupa. (okomno 7%).

PerynsTop (ycramu 6biBIIeTO [Ipencenarens — cM. HHTEPBbIO Ta3eTe «3€pKajio HEJIEIHN») BCIO
BHUHY BO3JOXHJI Ha OlEHIIMKA — J€CKaTh, OHU 3aBBIIIAIOT CTOMMOCTb, TEM CaMbIM OTIYT'HBas
[Tokynarens, U HAMETHII TyTH PELLIEHU:

® CTapTOBYIO CTOMMOCTb CTpaTerHYecKux OoOBEKTOB orpenaenseT COBETHHUK, HAAO IMOJaraTh
MHOCTPAaHHBIN;

e 110 MasbiM o0bekTaM PI'NY cobupaer 3asBku (110 Mbiciu [Ipeacenarens oT «OUIIEPOBY).

[Tonpobyem pazoOpaTbcs B peanus3alnuu Takod mpoueaypbl. s storo oOpaTtumcs K
«MeTo/lMKe OLIEHKH UMYyIecTBay, yreepxaeHHoM [loctanoBienuem KMV Ne 1891 ot 10.12.2003,
(HBIHE pecTaBpHUPOBAHHOI) B KOTOPOU poib COBETHHKA YIOMHHAETCS B Pa3HBIX MECTaXx.

CornacHo n. 93 (a63aupl nepBbiii U BTOpoil) COBETHHKA MPUBJIEKAIOT K IPOAAXKE, a HE K
oueHke: «lloyarkoBa IiHa MakeTiB akLiif aKIIOHEPHUX TOBAPUCTB, Y TOMY YMCI XOJJAMHIOBUX
KOMIIaHIM, [0 MOUIIATaloTh MPOJaXy HAa MDKHApOJHUX (POHAOBUX pHHKAX, 13 3aly4eHHSIM
paonukie i iX MIATOTOBKM A0 TNPOJAXy Ta Oprasizauii MpoAa)ky, BCTAHOBIIOETHCS 3a
pe3ysibTaTaMi He3aJle)KHOi OLIHKHU. Padnuk monae opraHy NpuBaTU3allii 36im MNpo HOro OLIHKY
JUI 3aTBEpPPKEHHSI BUCHOBKY IPO BapTiCTh TAKOro Makera. PeleH3yBaHHS HaJaHOTO 3BITY PO
OLIIHKY 3a0e3mleuyeTbcss OpraHoM INpuBaTH3allil y CTPOK HE OUIbIIEe OJHOTO MICALSAN.
CrnenoarenbHo, «3BIiT» Bc€ paBHO BbinonHsAeTcs: CyObekToM orneHouHoil aestensHoctu (CO/),
HMMEIOIIUM B COOTBETCTBYIOIIUI CTATyC U CEPTUPUIIMPOBAHHBIX OLEHIIIUKOB.

WNupiMu cnoBamu, COBETHUK MOXKET COBETOBaTh, HO OT4eT NpUIETCS BCE XK BBINOMHATE. Kak
MEJIOCh B U3BECTHOM MECHE KYHOCUTh CBOM TUTAPhl UM MPUAETCSA BCE PABHO ...».

bonee toro, nocne BHecenus IlocranoBnenuem KMY Ne 566 ot 31.08.2016. B MeTtonuky
JIOTIOJTHUTEIBHO TPETHEro-4eTBEPTOro ab3aleB corjacHo B I. 96 mMeHHO OLEHIIMK HE TOJIbKO
OIpEAEIAET CTOMMOCTh, HO M AaHAJIU3UPYET €€ pe3yapTaT Ha YyBCTBUTEIBHOCTb K M3MEHEHHIO
OCHOBHBIX IIEHOOOpa3yrommux (akTopoB: «Y TMpoIeci MPOBEJACHHS OIIHKKA 3a0e3MeuyeThCs
MIPOBE/ICHHS aHaJi3y YYTJIMBOCTI OAEP)KaHOTO pe3ysbTaTy PHUHKOBOI BapTOCTI MakeTa akKiii 1o
3MIHM OCHOBHOTO (QakTopa (OCHOBHUX (DaKkTOpiB), IO MarOTh BHpPIIIAIBHUNA BIUIMB Ha
¢opmyBaHHS pUHKOBOi BaprocTi. Omuc Ta MIJCYMKH aHaii3y YyTJIMBOCTI BUKOPHUCTOBYIOTHCS
pa3oM 3 IHIIMMH TOKyMEHTaMH, a TAKOK PEKOMEH/IAIISIMH Ta MPOTO3ULISIMA PAOHUKIB.

N3BecTtHO: BCE HOBOEe — 3TO Xopomio 3a0weitoe crapoe. Hamekuit 2001 rom ... ®TUY
npursacwyl COBETHUKA JJIsl ONpe/eNiCHHs] CTOMMOCTH TMaKeTa aKIMHA HECKONbKUX «OO0I3HEproy.
WNHocTpaHHBI COBETHHK NPUBEN CBOE MpEACTAaBIEHUE O JUana3oHe BO3MOXKHOM CTapTOBOM
CTOMMOCTH M peryastop (Joau ObUTM HWHBIE, HO PErYyIATOp OBLI TOT K€) C YIUBIECHUEM
oOHapyxwi1, 4to HeoOxomuMm Otuer. [lomHHTCS s OBLI MpUIVIAlleH B aBpaJlbHOM MOpPSIKE
UCIPABIIATh CUTyallMI0. A €clu €lle pa3 BHUMATEIbHO IpodecTh M. 93, TO okaxercs, 4TO
ocHOBHas 3a1aya CoBEeTHHKA MOUCK MOTEHIMATbHBIX MokymnaTteneid. Ho ymubie (Oyaem Beputh B
3TO) COBETHl HE OCBOOOXKIAIOT OT OTBETCTBEHHOCTH (opMHupoBaTh OTUET O CTOMMOCTH,


http://zakon3.rada.gov.ua/laws/show/566-2016-%D0%BF/paran12#n12
http://zakon3.rada.gov.ua/laws/show/1891-2003-%D0%BF/page3?nreg=1891-2003-%EF&find=3&text=%F0%E0%E4%ED%E8%EA&x=0&y=0#w14
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COOTBETCTBYIOIIMK TpeOOBaHMSIM HOpMaTuBHOM 0Oa3bl. Kak ckazan moat: «He mpomaéres
BJIOXHOBEHKE (COBET), HO MOYKHO pyKomnuch (OTYET) Mpoaath ...».

[Tpu ¢opmupoBanum craptoBoil nensl npomaxu OII3 CoeTHuk Bpone Obl MPHUBIEKAJICS.
Onenmuk, ¢ cornacus @oHaa, onpenenus HepealbHYIo [IeHY MPpoJakyu nakera akuuii. Bompoc —
KakoBa Obu1a pons CoBeTHHKA B (POPMHUPOBAHUH HEpeaTbHOH 1eHbl B 500 MIIH. 0.

N tenepsb, Boznaras Ha OueHmiuka Bcto BuHy, ®I'MY mnpemnaraer Hanmpoub OTKa3aTbCs OT
yciyr O1eHIImKa.

*k%k

Ha crenax Opnecckoit mapaiHON HOYBIO OSIBUIIACH HAIMUCH:

«Bce MyX4UHBI — CBOJIOUN.

A HEM BO3HMKJIA IPUMHCKA!

«U BbI, Po3a lIBaHOBHA — HE TTOJAPOK».

*k*k

AHazorus — He npsimMasi, Ho accoranus Bo3HUKaeT. OLEHITUKN JaleKo He Oe3rperIHbl, HO He
clIelyeT KUBaTh Ha 3€pKao, KOJIH. ..

**k*k

Ho toraa Bo3HMKAIOT BOMPOCHI:

e Kro numer Otuer?

e Kro peuensupyer Otuer?

e JlocTaTouHO 1T COBETA, YTOOBI ONPENETUTh HAYAIBbHYIO IIEHY?

['oToB 1 Perynsitop moMeHsITh HOPMATUBHYIO 0a3y OLIEHKH, MIPUCIIOCOOUB €€ MO/ BEAYIIYIO
poisib CoBeTHUKA?

Hanee .... JIna o0bexToB Manioi npuBaru3anuu [Ipencenarens ®I'NY npemnoxuin (coraacHo
TOrO € HMHTEpBBIO Tazere «3epkanmo Henmenu» oT 20.01.2016 r.) nmpuriamarh «OUAIEPOBY.
HeGounbmioit skckypc B MUP HMHOCTpaHHbIX ciioB. OnHO M3 3HadeHHH cioBa «oup» (bid) —
npengaraemasi 1ieHa Ha toprax. CrenoBarenbHO, «OUAlEp» - TOT, KTO IMpeasiaraeT 3Ty IEHY.
Haubonee nomnnelii anrno-pycckuit cnoBaps B. Mromnepa (120 Toicsid ¢10B) 1aéT epeBO/Ibl CI0Ba
«bid» — «mpenoxkeHue»; HO TYT K€ MpeJylaraeT emie OJHO 3HAYCHHE — «IOMOraTelbCcTBO». U
BO3HUKAeT BOMPOC — Tpylna CrOBOPUBIIMXCS «OUAJNEPOB» — OTHOCATCA K KJaccy
«rpeanararenei» niam «aomorareneit»? M ko Oyner oObsACHATH mouyeMy nakeT akuuit O6msHepro
npojaH 3a 6ecrieHok? buanepsr?

U Toraa rpynna npaBooxpaHuTenel OyJeT BhIACHATh HE BXOAAT Ju «ounaeps» B OI™?

JIrobass KpUTHKa — 3TO TMOJAENa, JOKHBI OBITh MNPENIOKEHUS IO KOHCTPYKTUBHOMY
pelIeHuto rpoliecca peryiaupoBanus. HyxHo u MoxHO:

1. Ilpusnate, uro BepxoBHelii CoBeT (B AaHHOM cocTaBe) He NMpuMeT HOBBIM 3akoH «OO0
orieHke». CocpeoTOunTh ycuiMe Ha MompaBkax K 3akoHy. B mepByro ouepenb, oOecrneduThb
OpraHu3aIuio pa3padoTku U yrBepxkaeHus Ctanaapros 6e3 ydactusi Kabmuna.

2. Onupasch Ha MEXIYHAPOJHYIO MPAKTHKY, MPUAATh OlEHKE HE3aBHCUMBINA Xapaktep. s
3TOro crnocodcTBoBaTh coznanuio Habmonarensnoro Coera (1ieHTpa, Komurera) no skcnepruse
U PELIEH3UPOBAHNIO, He mogunHeHHoro ®I'NY.

3. Ilpu nomKHOM OOOCHOBAaHMM OOECHEUYUTh YCIOBUS mpuBieueHUs COBETHHUKOB JUIS
MIpUBATU3AIMH CTpaTernyecknux 00bekToB. OCHOBHBIMHU 3a/1ayaMu COBETHHUKA CUUTATh:

® [IPUBJICYEHHE NHBECTOPOB;

e BBIPAOOTKY MPEATIOKEHUN, ONMPEEISIONINX BEPOSTHBIM Harna3oH CTOMMOCTH aKTHBOB B
YCIIOBUSIX OIPENEIEHNS UX CTOMMOCTH OLEHIIUKOM.

4. OnpenenuTs TpaHUIBl IMOJHOMOYMH U OTBETCTBEHHOCTH OLEHIIMKA, pEryJsTopa,
COBETHHKA.

Pumckuii ucropux Tauut eme B 1 B. 10 H.3. 3anucan: «Bce Jierko 1at0T cOBEThl, HO HEMHOTHE
OepyT 3a HUX OTBETCTBEHHOCTbY.
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3. KoHTpPOJIb M KOHTPOJIEPBI

KonTponépom y OueHimka MOTyT BbICTYIIATh:

® COBECTb;

® CTpax HaKa3aHUsi;

® DELIEH3EHT.

*k*k

— Ban MapkoBuy, a Baia COBECTh 3HAET, YEM Bbl 3aHMMAETECh?
— Mamno Toro, uro 3Haet. OHa — B J0JIC.

*k%k

CoBecTh — MJIOXOM KOHTPOJEP, MOCKOJIBKY C HEI JIOCTATOYHO JIETKO J0roBoputhesa. U mo
HBIHEITHUM BpEMEHaM TepsETCsl OHa JIETKO, UCIOJIb30BaTh CIO0KHO, MOCKOJIbKY B XO3SIICTBE BElIb
MaJio IPUrOIHAS.

Crpax HakazaHus OKa3ajcid MaJOCTh MPUTIylmieHHbIM. CMeHa mapiaMeHTOB, MHTEPECOB U
OneHIMK, K COXKaJIEHUIO, CTaJl BBIPA3UTEIEM HHTEPECOB 3aKa3uMKa.

Orcrona u BO3HUKIO cyxaeHue llpeacenarenss B YHOMSHYTOM HWHTEPBBIO: «OLEHIINK
HaXOJUTCSI Ha KOPOTKOM IOBOJKEe». 51 Obl cka3an Oosee jKECTKO: «Ha ABYX NOBOAKax». OauH —
rocy/apCTBeHHbIN, BTOpoil — ¢uHaHcoBbid. Kakoii u3 Hux kopoue? Kakas pasHuia, koraa 3a
Ka)K/blii TOBOJIOK €CTh BO3MOXHOCTb AEPHYTb.

U BOoT B 3TUX YyclnoBHSX HEKOTOpble OIEHIIMKUA TMOTEPSIIA U OpPUEHTALMI0, U CTpax.
[Tockonpky @uuancuct ycnokaumBan OrueHiuka: Bc€ JOroBopeHo. B psme ciydaeB —
NEHCTBUTENHHO ObLIa TOrOBOPEHHOCTD, B psane — 6med. Ho Onenmuk, ObICTPEHBKO YCIIOKOUB U
ce0s1, M COBECTh, CTAJl MUCATh HeCypazHoe. MUHUMYM (IIPUTOPOK) NIPY NMPHBATHU3ALNHN, MAKCHMYM
(OBepect) npu 3anore uMymiecTBa. 1 3TOT onieHOuHBIM KoM BC€ pa3pacTtaics U paspactaics. ['pom
TPSAHYII, CTPax MOSBUIICS.

Jrobmro s BBICKA3bIBaHMS JPEBHUX PUMISIH — KOPOTKHE, EMKHE, HE yTpaTHBIIHE
aKTyaJIbHOCTH CITyCTSl MHOTHE BEKa.

«Ecnu xouenb HUYEro He 6OATHCS, TOMHH, YTO 00sIThCs MOXKHO Beero» (Ceneka, IV Bek 110
H.9.).

MoxHO 511 60 ThCS TPABOOXPAHUTEIBHBIX OPraHOB?

MO0’KHO ¥ HYHO, U TOMY HECKOJIbKO MTPUUMH. Bo-IepBbIX, HX MHOTIOBATO (s YK€ YIOMHHAI O
4eThIpéX CcTpyKTypax). CiokHO pazoOparbcs B pa3MEKEBaHMM MOJTHOMOYMH, HO S BHJEN Kak
Hekoe jeno ¢ nérkocteio nepenaérces ot CbY — k Ilpokyparype, ot [Ipokyparypsr — k HABY.
Ckaxxnre MHE B KAKOM rOCyZapCTBE 3TO BO3MOKHO?

Ho Bepuémcs k cytu Bonpoca. Cutyanuii (B yCIOBUAX MPOBEPKH) MOXKET BOZHUKATh JIBE:

e Jlepas. Mmeer Mecto nedcTBUTENbHO Oe30allieHHAs 3aKa3Has OILIEHKA, HMCKaXKarolas
peanuu 1ieH B pasbl. M BOT TYT MPUXOIUT CTpaxX HaKa3aHUS.

e Bropas. [Ilpuagymannas cutyanust — B yroJy HEKMM BJIACTHBIM YCTPEMIJICHUSIM U3 MBUIBHOTO
apxuBa jnocrarorcs jaena 5-10-15(1)-neTHell 1aBHOCTH, B OCHOBE KOTOPBIX €CTh OJHO KCJIaHHUE —
0oToOpaTh, nepenenuTb. M B 3THUX YCIOBUSX PEIEH3US CTAHOBUTCS HHCTPYMEHTOM: B IEPBOM
Cllydae — BO3/IECTBHUS, BO BTOPOM — 3aIlyTMBaHUSI.

Iloxenanuii 31€Ch HECKOJIBKO:

e yOpaTh K3 CUJIOBBIX BEIOMCTB HECBOMCTBEHHBIE UM (YHKIIMHU, UCKIIIOUUB TyOIMpPOBaHHUE;

® HABECTH MOPSAOK B CUCTEME PELEH3UPOBaHUs, O0JIee YETKO M )KECTKO OINpPENIeIUTh CTaTyC
Penensenra. Ilpennoxenue naTh HECIOXXHO — Oblta Obl BOJS M JKenaHue Perynstopa u
MIPUYACTHBIX K CUTYaI[MU BEJOMCTB — pelllaTh 3aauy.

[IpoGnema perneH3upoBaHMs JOCTaTOYHA OOMIMpHA M pa3HooOpa3zHa. Bce HaumHaeTcs ¢
mpo0JIeMbl — KTO MMEET IMpaBo pelieH3upoBaTh. HeomnpeneneHHocTs co3nana cT. 13 «3akoHa 00
oneHkey». TaMm 3ammcaHo:

¢ ONCHIIMKHU HEC MCHCC UCM, C IBYXJICTHUM CTAXKEM pa6OTLI,

10
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e okcneptHble CoBeTsl CPO;

® TOCYAAapCTBEHHBIE CIIyXallUe, UMEIOIINE COOTBETCTBYIOIINE TOJIHOMOYHS.

[To o0meMy MHEHHIO OICHIIMK C ABYXJETHHM CTaXeM padoThl ampuopu (B CHIIy CBOEH
HEJO0CTAaTOYHOW KBadu(UKallMK) HE FOIUTCS B peleH3eHTbl. Ho He B 3TOM OocHOBHas mpobiema
nosHOMOuHui DkcnepTHBIX COBETOB, B COCTaB KOTOPHIX MOMAJAI0T HanOoJee OMBITHBIEC SKCIEPTHI.
B 3akoHe He0THO3HAYHO 3aMKUCaHO CIEAYIOLIee.

PeniensupoBatb MOTYT... «eKCHepTHI paau, mo crnemiansHo cTBopeHi CPO 3 meroro
KOHTPOJIIO 32 SIKICTIO OI[IHKU MaifHa, sika MPOBOJUTHCS OlliHIoBauaMu — wienamu CPO...»

B pane ciyuaeB cyapu 1 3aMHTEPECOBAHHBIE a/IBOKATHI TPAKTYIOT 3Ty 3anuch Tak — 9C CPO
JOJDKHBI PELIEH3UPOBaTh OTYETHI TOJIBKO uieHOB CPO!

W3 npuBeAEHHOI O TEKCTA 3TO HE BBITEKAET, HO MOXKET TPAKTOBAaThCs U Tak!

Hazosewm 3t0 ipo6iemoit No 1.

[Tpo6sema Ne 2. Cornmacio HCO Ne 1 ectb Ba BapuaHTa HETaTUBHOM pELEH3UU.

[Toutu Bcem IlpaButenam Ponna (mpoctute, [Ipeacenatensm) s mpeanaran co3uaTh HpU
®onne «llenTp skcmepTu3 M peneH3upoBaHus». [IpeacTaBUTENHLCTBO — HE OT OOIIECTBEHHBIX
OpraHm3aluii, He OT TOCYJapCTBEHHBIX CTPYKTyp. LleHTp momkeH ObITh MpencTaBieH
CICIUANNCTAMH, Y€l TpodeccCHOoHANU3M HE BBI3BIBAET COMHEHHH. B CHOpHBIX BoIpocax,
CBSI3aHHBIX C HUMYIIECTBEHHBIMH BONPOCAaMH, WX MHEHHE — pemiaromee. Hekuit mpooOpas
Tpereiickoro cyna. B AMepuke Takoi opraH Ha3bIBaeTCsl «ATICIUIAIIMOHHOE KIOPU».

YTouHeHue — ymieameMmy B OTCTaBKy PykoBoactBy ®donga Takoe pelIeHHE CIOPHBIX
BOIIPOCOB HE Tpeayiarayiock. A cmbicn? Beab riiaBeHCTBYIOIIEH cTana JOKTpuHA — OT OIEHITUKOB
HET MPOKY, 3a4€M TOT/Ia CO3/1aBaTh OpPTaH KOHTPOJIS, pelieHus crnopos? [maBHOE HANTH HYKHOTO
Cogertunka (npoctute, COBETHHKA).

Ceronmus ponb Tperelickoro cyna BO3JOXKEHAa Ha JK3aMEHAIMOHHYI0 Komuccuio. Ho kak
MOKAa3aJM COOBITHSI OAHOTO TpomKoro jaena (1):

® DPACCMOTPEIH «AEJI0», IPOTr0JIOCOBAIIU, PE3YNbTAaT HE IOHpaBuiics Perynsaropy;

e coOpanu KOMHUCCHIO (B MHOM COCTaBe), MPOroJI0COBAIM — Kak Hajo!;

® (IeN0» MoMnajio B aIMUHUCTPATUBHBIN CY/I.

U xak TyT HE BCIOMHMTb O€CCKUM aHEKIOT:
*k%k
OO0mwsBaenue Ha ctonbe y KoncepBaropuu: «BceMHpHO M3BECTHBIM My3bIKalIbHBIN KBapTeT

UIIET ABYX CKPUIIaYed U BUOJIOHYEIIHNCTA.
**k*k

4. IlpecTtynuieHne U HaKa3aHHue

B mnocnegnee Bpemss OreHIuKM BCE dYalle CTAaHOBATCS YYaCTHUKAMH JOCYACOHBIX U
cyneOHbIXx pazOupartenscTB. Korma mpenMeTroM crmopa  CTaHOBSITCS OOBEKTHI  YaCTHOM
COOCTBEHHOCTH — BOIPOC oOcTaércs B TpodeccrmoHambHOM TIockocTH. Ho korma mpoGriema
KacaeTcsl TOCY/ITapCTBEHHON COOCTBEHHOCTH, TO TYT Ha IMEpeIHEM IUIaHe MOSBISIETCS YTOJIOBHBIN
Konekc co Bcemu cTpyKTypamu, MPUYACTHBIMU K €TI0 UCIIOJIHEHHUIO.

[Ipu BcéM MHOTrOOOpa3Wu CHUTyallMid TOMPOOYIO BBIAEIUTH TPH, KOCBEHHBIM CBHJIETEIIEM
KOTOPBIX CTAHOBHUJICSI HEOJJHOKPATHO:

1. IlpuBatu3anus Kak peTpOCHEKTUBHBIN Mpoliecc.

2. KomneHcanusi, ocymiectiseMast [ ocynapcTBoM, IpH pelieHur O0IIECTBEHHBIX 3a/1a4.

3. HeBo3BpaT KpeMTOB, BEIJAHHBIX TOCY/IAPCTBEHHBIMUA OaHKAMHU.

Hamm npaBooxpaHutenu, B TMepByH ouepenb, [Ipokyparypa, mopoil 03a004eHBI
pe3yabTaTaMu MpuBaTu3auuu (cumyayus Ne 1).

Heb6onpimoe nutepatypHoe orcTymieHHe. Kak-To JaBHO MPUIIUIOCH BBIMIOJHUTH OICHOYHYIO
paboty st CHHaroru — OUEHUTh OMELIEHHS, KOTOPbIe LIUTM HA BBIKYN — JUISI CO3JIaHUS IIKOJIBI
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obmectBa «CoxHyr». Pabora Oblia BBIOJHEHA, HO HE oOIuladeHa. Yepez mapy MecsieB s
nobecnokou npeactasutens Cunaroru. Uepes Hezlenno OH Mepe3BOHUI MHE:

— 51 cooOmun pede, 94TO HA/IO OIJIATHTH PaboTYy.

— W gto pede?

— Pebe 03a004eH, — mociienoBal OTBET.

[Ipouun roasl... Ilo ogHOMy U3 pa3dupaTenbcTB S ObUT MPUITIANIEH K CIIEOBATENIO
[Tpokypatyps! (cnaBa bory, kak cBuaeTenb, a He KaKk OOBUHSAEMBIH).

VX015, 1 Mpe3eHTOBAJ CIEA0BATENI0 CBOIO IOMOPUCTHUECKYIO KHUTY, e OblT OMyOJIuKOBaH
paccka3 «O3a004CHHOCThY.

[Tpu nmoBTOPHOI BeTpeue (uepe3 mapy Hellelb) CIe10BaTellb CKa3all MHE:

— C y10BOJILCTBUEM UMTAIO Ballly KHUT'Y. TaMm €cTh pacckas, I0-MOEMY, CaMbli, CaMbli ....

— Kakoii xe? — mouHrepecoBacs f.

— O3a004eHHOCTD, — 03amaurl MeHs ClieqoBaTelb.

Sl naBHO 3aMETHII, UTO JIIOJH, YUTasl KHUTY, HAWIYYIIUM CUHUTAIOT TOT paccKa3, KOTOPbI UM
Hanbosee ONM30K MO Y3HABAEMOCTH J>KM3HEHHOH cuTyanuu. JKW3HEHHash CHUTyauus, OJNM3Kas
CrnenoBarento, OTHIOAb ObllIa HE CUHArOra, a COCTOSIHUE 03a00YEHHOCTH.

C mno3ummu CremoBarenst CUTyalusl BBITIsAeNna cienyromuMm  obpasom. Ecte  dakr
MpPUBATH3AI[MH HEKOETr0 MMYyIIecTBa. BO3HUKIN COMHEHHS — KOPPEKTHO JIM BBIMOJIHEHA OlEeHKa?
[Ipennonoxum — OyaeT moiydeHa pereHsus — orpunarenbHas. Ho B gene, kak mpaBwiio, €CTh U
NepBOHavallbHas peleH3us — mnojoxutenbHas. Wrak, cuer: 1:1. CremoBarenem 3aka3blBaeTCs
MOBTOpHAsI OLIEHKa — Hampumep, B MHcTUTyTE CyaeOHOW AKCHEepTH3bl. JTa KCIEPTHU3a MOXKET
MOATBEPAUTh COMHEHHUs B JocToBepHOcTH oueHku. Cué€r cranm 2:1 B momnb3y lIpokyparypsl.
[IpotuBononoxknas cropona (Bmagenen wnm AnBokar mo Jeny) MOTYT 3aKa3aTh IOBTOPHYIO
otieHKy. U ecnu oHa MOATBEPAUT CYLIECTBYIOMUN B OTYeTe pe3yabTaT WM 3HAYEHHUS] CTOUMOCTH
Oynyt 0mu3ku (B mpenenax 10-30%), To cu€T BeIpoBHSETCS: 2:2.

Mue wu3BecTeH ciydail (Hy OYEeHb XOTEJIOCh HEKHM CTPYKTypaM OTMEHHUTb (akT
MpUBaTH3aMM), Koraa cuéTr crtaid To Ju 4:4, To 11 5:5 (M3BUHUTE, HO KaK TOBOPHJI KJIACCUK-
KOMMEHTATOP: «TaKOH XOKKEH HaM He Hy>KeH!»).

KpoMe OOBEKTHBHBIX CyOBEKTHBH3MAa W HEONPENEIEHHOCTH, HAJIHYUS OIPEIeIICHHBIX
MHTEPECOB, MpodiieMa CBsI3aHa HE CTOJBKO C MPOCTPAHCTBOM, HO U CO BPEMEHEM, MPOLIEIIINM C
JaThl OICHKW. Beap HBIHENIHEe TPEACTABICHUE O <«IIPONUIOW» CTOMMOCTH HWMYIIECTBA
OCJIOKHEHO:

® BO3MOXXHBIM HM3MEHEHHEM TEXHHUYECKOTO COCTOSHHUS HUMYIIECTBAa (OTPEMOHTHPOBAHO,
PEKOHCTPYHPOBAHO, Pa3pyIIEHO);

® U3MEHEHHEM COCTOSHMS pbIHKAa (COOBITHS pPa3BUBAJIUCh COBCEM HE TakK, Kak
MPE/I0Iaranoch);

e OrpaHWuYeHHON WHpOpMaNued, KOTOPYI0 MOXET TOJXYYUTh HBIHEIIHWH WCIOJHHUTENb Ha
MEepPBOHAYAIIBHYIO JIaTy OIIEHKH, KOTOpasi MOXET OTCTOATh Ha JOCTAaTOYHO OJTHHA TEpHO[I,
BOOpaBIIUil B ce0st B3JIETHI M MAJICHUs PbIHKA, BATIOTHBIX KYpCOB U JIp.

Sl BcTpeuan cienoBatenei, KOTOPbIM Ka3alloCh, YTO PACKPBITHE «Eja» BOT-BOT MPOU30UIET,
«CIPaBENIMBOCTbY» OyJIET BOCCTAHOBIIEHA U BO3MOXHAs cllaBa Oy/IeT MoyIydeHa.

Mens mMost Gepiiora npusaackaia
Ot BeTpa yKpbIBas U JTOXK]S,

A crnaBa, TOBOPST, MEHS MCKaJla
N ouenp oropumnace, He HAMAA.

U. I'vbepman

PeanpHOCTE COCTOMT B TOM, 4TO OQOpPMIICHHAs cielnka (MpUBaTH3aIUsl) MOXKET OBITh
OTMEHEHA, B TIEPBYIO OYepeb, M0 (GOPMAIBbHBIM IOPUANYECKUM MpUYHUHAM (HE Tak odopMIeHa,
HECOBMAJICHUE JaT, HapylIeHHWe NpoueAaypsl U T.0.). A eciu roBoputh 00 OreHke — TO TYT
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JOJDKHBI OBITH THOO TpyObIe apudmMeTHuecKrue OMMUOKH, OKA3aHHBIC MOMJIOT JIMOO MOJATACOBKA
(hakToB. A exXenu UX HET, TO JACJIO MPEBPALACTCS B «IJIUTEIbHYIO HE3aBEPIICHKY.

Pe3romMe: He HaO MCKaTh YEPHYIO KOLIKY B TEMHOM KOMHATE, AK€ MOJ03PEBasi, 4YTO OHA TaM
ecTb. COOCTBEHHO O «PETPOCIIEKTUBHON» OIIEHKE peyb MOUIET B OTACIBLHOM pa3/eiiey.

OOparumMcss K cumyayuu Ne 2 — KOMIIEHCAllMs, HaIpUMEp, B YCIOBUAX JIMKBHJIALMU
UMYIIECTBA C IETbI0 oOecredeHus OOIIeCTBEHHBIX HYXZ. [IpuMepamMu MOTYT CIYXHTh CHOC
YAaCTHBIX CTPOEHUH NPU CTPOUTEIBCTBE MOCTA.

N Bot tyr (BHMManue!) B CMU mnosiBuiace uHpopmanus, 4to cyn onpenenusn ONeHINKY
HakazaHue — 5 jeT TIopbMbl U KomneHcanus 40 MuaH. rpH. ToT dakTt, yTo OLEHIINK «HAKOCIUUI,
BBIIIOJHAS TOXEJIaHus 3aka3uMKa, OCTaBLIErocs IO 3Ty CTOPOHY TIOPEMHOW pEETKH, HE
BbI3bIBAacT coMHeHMs. Ho ecTp mosydarenb KoMIleHcanuu, e€cTb KHEBCOBET, yTBEpKIaBLIMM
pemieHre mo kommneHcanuu. Ho ux B 1ene HeT, a ecTh HEJOOPOCOBECTHBIN MpodeccuoHai, HO
JE€HbIY HE OH IIPUCBOUIL.

Ectep m npyroil mpumep - ¢ OJHUM M3 CTPOMBLIMXCS MOCTOB. MCTOpHs MMena HECKOJIbKO
JTaIoB.

Oran 1. S oleHuBan CyMMy KOMIIEHCAIIUHU, BEI3BAHHON CHOCOM CYIIECTBYIOIIETO UMYIIIECTBA.
Pesynprar He yctpoun Bragenbia cHOCMMOro mmymiectBa — OH TpeOoBan 3HauuTenbHO (!)
OO0JIBIICH CyMMBI.

Oran 2. OneHKy BBINOJIHWI Jpyrod, OoJee CroBOpYMBHIM dSKchepT. Benuunza
«3alllKaJuBaiay.

Oran 3. OueHka He Obula IpPUHATA, HAyaJuCh CyJeOHble pa3duparenbcTBa. Brianenen
SMUTPUPOBAJ, HE OJYy4uB HUYero. CyauTcs U3-3a rpaHuLibl C TOCYAapCTBOM « Y KpauHay.

B aTo0li ncTopun Her «ioctpagasuiero» OUEHIINKa, HO HET U «CIIPaBEAJIMBOI0» PEILICHUS.

A BOT yXe€ CylnepakTyaJbHOW cTana cumyauyusa Ne 3, BbI3BaHHAs HEBO3BPAaTOM KpPEIUTOB,
BBIJIAHHBIX T'OCYJIApCTBEHHBIMH WJIM KOMMEPUECKMMH OaHKaMM B YCIOBHUSX pe(uHaAHCUPOBAaHUS
nx Hanbankom. Ilpu ompeneneHHbIX «IOrOBOpHSAKax» (3TO ObUIO €mie MpU TOM BIAcTH) LLIO
Pa3BOPOBBIBAHHE TOCYAAPCTBEHHBIX JeHer: OLEHIIUK «3aBblany», bank — cornamancs, Handank
— BBIJIaBaJl, KPEAUTHl HE BO3BPALIAINCH, CETOAHS UIET «pa300pKa» — KTO BUHOBAT?

He 3ammmas HepaguBoro OneHINMKa, s BCE K€ XOYy aKIEHTHPOBAaTb BHUMaHHE Ha BCEl
LIETI0YKE YYaCTHUKOB. A TO BeJb B psJie /1e] oTBeTUHK oAuH — Onennuk! A octanpHbie? B ogHOM
U3 J0CyNeOHBIX pacciieIOBaHUM YMTal0 O MPECTYITHOM YMBbICIIE OLEHIIMKA U «HEYCTaHOBJIEHHBIX
U1y, B KoaudecTBe 5(!) yemoBek HampaBiICHHOM Ha 3aBJIaJIeHUE UMYILECTBOM B 0CO00 KPYIHBIX
pa3Mepax...

Curyauust 6su1a uaeHtupuuuponana M. Unedpom u E. IlerpoBbiM B «30710TOM TEIEHKE.
bepnara nognuceisan, cugen OyHr, Ho kpan Kopeiiko!

Mepa HakazaHHsl JOJDKHA COOTBETCTBOBAaThH Mepe mnpectyruieHus. [Ipodeccrnonanbuo o
PETPOCIIEKTUBHON OLIEHKE — B pas3zene 8.

5. IIpo0JieMbI apeHabI

Mos OIICHOYHAsA KOMITaHUA apC€HAYCT YacCTb HOMGHICHI/Iﬁ B 3JaHHUHU, KOTOPOC HAXOIUTCA B
YacTHOH coOCTBEHHOCTH. B KoHIe roga Bnanmener He mpo umiin JOTOBOP M MPEIJIOKHI CheXaTh,
NIOCKOJIBKY Hamled apeHjaropa Ha Bc€ 31aHuMe. B TedeHuwm Henmenw OBUIO HAlJIEHO HOBOE
nomemnenne. [locne HeOombmoro topra (ckuaka cocraBmina 10%) ObLT MOANUCAH JOTOBOP
apeHIBL.

A Temepb B3INITHEM Ha CUTYallMIO, €CU OBl MPHILIO B TOJOBY apeHAOBaTh MMYIIECTBO,
KOTOPOEC OTHOCHUTCA K KOMMyHaJ'IBHOI\/’I COOCTBEHHOCTH: DTAIIbI PEIICHUSA 3a1a4u:

® 3asBKa;

e 0T60p 1o KOHKYypcy OreHnyKa;

® OICHKa pBIHOLIHOfI CTOUMOCTH IIOMCIICHU A,
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e peneH3upoBanne OTueTa, €ro yTBEPKICHUE;

® 3aKJIFOYEHHUE JIOrOBOPA.

JleiicTBusl CXOXHeE, HO OCHOBHas mpoOiema He Ha Buay. OHa CBs3aHa ¢ (OpPMUPOBAHHUEM
aApEHIHOM IIJIaThI, @ TOYHEE — C METOJIMYECKUM MOJIXO0J0M K OILICHKE.

YcraHoBuBIIasiCA NpPaKTHKA, COOTBETCTBYMOWIAS «MeToauke pacyera apeHJHOW IUIaThl 3a
rOCyJlapCTBEHHOE€  MMYIIECTBO M  MPONOPLUMHM €€  PACHPEACIICHUs»,  YTBEP)KICHHOMN
[TocranoBinennem KMV Ne786 ot 04.10.1995: ompenensieM pbIHOUHYHO BEJIWYMHY apeHAHOMN
IJIaThl TIOJI00OHOTO HWMYINECTBa, KaMMTAIU3UPYeM €€, OompeeisieM pPhIHOYHYIO CTOUMOCTH
uMymecTs. M ¢ TOMOMIBIO OCTATOYHO BOJIOHTAPUCTCKUX KOIPPUIUEHTOB (pa3HbIX IS
pPa3IMYHBIX TOPOJOB U (OPMBI COOCTBEHHOCTH) OMpEIEsieM BEIMYMHY apeHIHOM raThl. Kak
pe3yiabTaT — moJjiydaemasi apeHHasi Ij1aTa MOXKET OKa3aThCsl 00JIbllle PRIHOYHON apeHHOM TIIaTHI,
HCIIOJIB3YEMOM B Ka4eCTBE 0a30BOM BEJTUYMHBI.

IIpumep:

e (0a3oBas MecsYHAs pbIHOYHAS apeHaHas ctaBka 100 FpH./MZ;
e craBka Kanuraausauuu — 12%;

® TIPOIEHT JUISl HAYUCIICHUS apeH el — 15%.

IMomyanm: 100/0,12 x 0,15 = 125 rpu / M.

CornacHO CTaTUCTUYECKUM JIaHHBIM, pE3yJbTaT 3TOro napajnokca: B Ykpanne crnaBanuch B
apeHny 5,4 MIH. M rOCYIapCTBEHHBIX IUIOIIAJEH, HBIHYE COaHbl B apeHay — 3,4 MiH M? (63%);
BaKaHTHBI — 6,5 MIIH M>.

CrnenoBaTenbHO, apeHAHbIE IUIATEXKUW nocTynarT jaumb oT 30% Bcex miomanei. Kak
MIpaBWIO, 3TO T€ ApEHAATOPbl, KOTOPbIE JAaBHO OOOCHOBAJINCH, BIOXKWJIM CPEICTBA B PEMOHTHI,
KOTOpPBIE B COOTBETCTBUU C 3aKOHOJIATEILCTBOM HE MOT'YT OBITh KOMIIEHCUPOBAHBI.

IIpu Takom moxaxone 30% cHaHHBIX TUIOMIAZEH MOTYT TPOJOJKATH YMEHBIIATHCS.
[Ipemiosxxenune, kcraTu obcyxaaemMoe Ha oAHOM u3 coBemjanuil B ®I'MY: cpouHo mepedTH ot
CYUIECTBYIOIIEH MPAKTUKU K MEXAYHApOAHONW — OIpeNesTh PBIHOYHYIO CTaBKY COOCTBEHHO
apeH/1bl, @ HE PHIHOYHYIO CTOUMOCTh UMYIIIECTBA KaK 0a3bl ONpE/IEeeHUs apeH Ibl.

Kpome Toro, apenna siBnsieTcsi 0ObEKTOM JOCTATOYHO MPHUCTAIbHOTO BHHUMAHUS CHIJIOBBIX
cTpykryp. OnHO U3 mocneaHux «aoctikeHuit»: HABY obparunoce B YkpaumHckoe 0OIIECTBO
OLICHIIIUKOB C MPOCHhOO0I BHIOJHUTH PELIEH3UI0 Ha oTueT, natupoBanHHbiid 2003 (1) rogom.

Oco6oro BHUMaHHUS 3aCITy’KUBaeT apeH/ia LeIOCTHBIX UMYILECTBeHHbIX Komiuiekcos (LIUK).
Ompenenenne apeHIHON TUIATHI perJaMEeHTHPOBaHO TOH ke Metonukoii. ba3oit ms HauuciaeHus
apeH/IHOM MJaThl CIYXXUT PHIHOYHAS CTOMMOCTh OCHOBHBIX CPEACTB (34aHHUN M COOPYKEHHUH,
o0opyI0BaHU).

B yem mpobnema? VX HECKOIBKO:

1. B apenae HaxomuTcsi 00OpyIOBaHHME, KOTOpoe OO0 ¢u3ndecku W (yHKIIHMOHAIBHO
ycrapeso, Tu00 ero M OThICKaTh HEBO3MOXKHO. I10CKOJIBKY 3aKOHOMATENbHO UCKIIOUUTH €ro M3
CIMCKa apeH/J0BaHHOTO HMMYIECTBA HEBO3MOXHO, OHO «KOYYET» W3 BEJOMOCTH B BEIOMOCTb.
OTakuil HEOYIIEBICHHBIN «TOpYYHK Knxkey.

2. TTopoit mpennpusTHE PACMOIOKEHO Ha HECKOJBKUX TuTomaakax. M B apeHay Oepercs Bce,
XOTSl apeHIaTopy HE0OX0MMa, CKa)keM, JIMIIb OJJHa OCHOBHas Iuiomanka. A Beap s LIMKos ¢
2011 roma ycranoBiieHa 6acHocioBHas cTaBka apeHasl OC — 25%! DTo o3HadaeT, 4To apeHaaTop
KaKJple 4 roJ1a BBIKYIIA€T BCE aKTUBBI.

[IpakThKa CBHAETENBCTBYET, YTO C YYE€TOM U3MEHEHHUS TEXHOJOTUU IPOU3BOJICTBA
apenaropy Heooxoaumo auub 30-50% Bcex mtomanei, 10-15% obopynoBanusi.

Hemue Bpsim nu koro-mmbo 3amanmmb apermod [IUK. TlpoGrema cBsizama ¢ panee
3aKIo4eHHbIMU JoroBopamu 1o apernae LIMK. Psax noroBopos 3axmrouensr 10-15 ner Hazag u,
3a4aCTyI0, OTHOCATCS K IPEAIPUATHSM, 3alIPEIICHHBIM K IIPUBATU3ALINH.
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B 2016r. KabMuH BBEN «HAIOTOBBIC KAaHUKYIBI», BBeIs KodddunueHt 0,7 k ctaBke 25%. 310
03HAYyaeT, YTO apeHIATOP IUIATUT Kaxabld rof 17,5% OoT pplHOYHON CTOMMOCTH UMylIecTBa. Toxe
HEMAJIO, YYUTHIBAs, YTO B MIOCIICAYIOIIEM apeH/IHAS TIaTa YBEIIMYUBACTCS HA MHICKC UHQIISIIIAH.

Hemnye KaOMuH BHOBB BBEN «cMmsrdaronuii»y koddduiment 0,7, HO OTMEHHTh €r0 MOXHO B
mo00ii MoMeHT, eciii KaOMUH penuT, 4To Or0KeT HEeTOCTATOYHO HATIOJTHEH.

Bo3nukaer Bornpoc — noueMy He Koppektupyercss Meroanka? [IpuurH HECKOJIBKO:

1. A ecnu maTexxu B OI0/KET YMEHBIIATHCS, KTO OYIET «KpaitHIUM»»?

2. Ecnu yOpate 25%, TO pblyard ympaBiieHUs Kak Obl MCYE3al0T, a ATO IS rocammapara
IIJ10XO. ..

3. 3aueM MeHATb MeTonMKy, €clii CBepXy He TpeOyloT; a K HH3aM MPUCTYIIUBATHCSI —
nocJjieiHee 1eno?

Ha nam B3risia, pazymHo kopnopatusupoBath Bce [{UKu, npuuém cpouyno. Eciu ux MoKHO
cIaBaTh B apeHy, 3HAUUT OHU MOJIJICKAT aKIIMOHUPOBAHHUIO.

AMepuKaHCKOe wu3peueHue 3By4uT Tak: «Henb3s Kynuth cudacTbe, HO MOYKHO €ro
apeHjoBatb». Tak 310 He TOT ciny4ail. Hy)kxHO kopriopaTtuzupoBathb. A B psijie Clly4aeB — IpoAaTh.

6. Kpyumenne 6aHKOB: moCJIeACTBUS
Ecnu s nomken 6aHKy MUJUIMOH, MHE
KoHel. Ho ecnu s JOJKEeH nsAThIeCT
MUJIIMAP/I0B, OaHKY KOHEII.

bpazunvckuii skonomucm

3a nmocneanue rofasl U3 170-Tu AelicTBOBaBIIMX OAHKOB pyxHYJo0 Oozee 70-Tu. AHamM3 MX
aKTUBOB BBISIBWII YAPYUaIOIlyl0 KApTUHY — KallUTalINu3allks, OATBEPKIEHHAS ayJUTOM, OKa3ajach
3aBbllIeHHOH B pa3sbl (!). IMenHo Tak — He Ha 20-30%, a B 2-3 pa3sa.

Haunbonee omyTuMbIMU aKTUBaMHU MHOTHX HEIUIATEXKECTIOCOOHBIX OAaHKOB SIBIISIFOTCSI UMEHHO
KpeIuTHbIE MopTdenu. 3a cUeT peain3alud JaHHBIX aKTHBOB MPEAINOJIAraeTcsi BEpHYTh JCHBIU
BKJIaTYMKOB.

Jlo HenaBHEro BpPEMEHM HOPMAaTHBHO-IIPABOBBIM aKTOM, PETrJIaMEHTHPYIOIIMM OLIEHOYHBIE
Mpoueaypsl TIpH OLEHKE MpaB TpeOOBaHUS MO KpeauTaM, SBISAOTCA <« Meroauueckue
PEKOMEHJALMU [0 OLEHKe MpaB TpeOoBaHMUs 0053aTENbCTBA, BO3HUKAIOLIETO B pe3yjbTare
OCYILIECTBIICHUS] 0aHKOM  KpPEOUTHBIX omepauuil»  yrBepxkiaeHHble [Ipukasom  donpga
rocyJapcTBeHHOro umyinectBa YkpauHsl oT 30.09.2011p. Nel426 (manee — Meronudeckue
pexomennauun Ne 1426). B naHHOM NOKyMEHTE yKa3aHbl MOJAXOJbI K OLEHKE TAaKUX aKTHBOB,
UCTOYHUKM U O0BEM HCXOJHOW MH(MOpMAIMM, H3JI0KEHbBI OCHOBHBIC MOJOXKEHUS OLIEHOYHBIX
MOJIX0JI0B, METO/IbI U HEKOTOPBIE OIIEHOYHBIE TIPOLIEAYPHI.

B mae mecsue cero roga HBY coBmectHo ¢ ®IMY u OI'BOJI npesenroBano «llopsmok
OLICHKM TMpaB TpeOoBaHUS MO 0053aTeNnbCTBAM, BO3HUKAIOIIMM BCIEACTBHE IMPOBEACHUS
KpeaUuTHOM onepaunu. Mozens oneHkH cornacHo Ilopsiaka crangapTU3MpyeT MOAXO0bI K OLIEHKE
MMYIIECTBEHHBIX NpaB. J(ampHeWas npakTuka ucnoiap3oBaHus «llopsakay MokakeT HaCKOJIbKO
OH JKU3HECIOCOOCH.

[Tpu B3MIsIiIe Ha MHOTOSIPYCHBIE MaTeMaTHYeCKHEe IOCTPOEHHUS, COMHEHMs KpemyaroT. A.
JlamonapaH mpenynpexjian, 4To 4YeM CJIOKHEE MaTeMaThdeckash MOJENb, TEM HEHalEXKHEe
pe3ynbTar.

KpenutHble moprdenn MOryT HAcUUTHIBATH OT JIECSATKOB 1O COTEH ThICSY MNO3MLIMK (B
YaCTHOCTH, MpPH OIEHKE TMpaB TpeOOBaHUS MO MOPTHENIM PO3HUYHBIX MMOTPEOUTETHCKUX
KpenuToB). DT0 (JOPMUPYET OTPOMHBIA MACCUB JAaHHBIX, PACUETHBIX 3HAUCHUH M HEOOXOIMMOCTh
aBTOMATH3aLMK ITpoLecca.

[TopTdenpHast oueHKa ompeaesseT YKpYMHEHHbIE MOAXOAbI K OILEHKEe KauecTBa KaKIOro W3
kpenutoB. Ilpu mnoprdenbHON OLIEHKE OLEHIIMK BBIHYKAEH HCIOJIb30BaTh HHTETPATIbHBIE
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XapaKTepUCTHKH, OIpPENENAIONNe KAaTeropui0 KadyecTBa KpenuTa, 3aéMINUKa, CTaHIo
IIPETEH3UOHHO-UCKOBON PabOThI ¢ MPOOIEMHON 33 J0JDKEHHOCTBIO. Y CIIOBHUS MacCOBOM OLIEHKU He
MO3BOJISIOT TOJHOIICHHO YYECTh BCE IIEHOOOpasyromue (akTopbl KaXI0ro M3 KPEIUTOB U ATO
HE00XOAMMO YUUTBIBATh NIPH UCHOJIb30BAHUN PE3YJIbTATOB TAKON OLIEHKH.

B 1menoM, MOXHO CKa3zaTh, YTO pe3yJbTaThl OLIEHKU IpaB TPEOOBaHUS IO KPeIUTHbIM
noprdessiMm HUMEIOT NPUEMIIEMBbIH YPOBEHb JOCTOBEPHOCTH JMIIb IPHU OLEHKE MHopTdeneit
PO3HMYHBIX MOTPEOUTENBCKUX KPEAUTOB (U3UYECKUX JIUI M YacTH HIOTEYHBIX KPEIUTOB
¢bu3n4eckux JnL, OOECIEYEHHBIX THUIOBBIMU OOBEKTAMU IKHJIOW HEIABMIKUMOCTH (KBapTHPBI
HKOHOM KJlacca, COLUAIbHBIM IKHJIbEM). Pe3ynbTaThl TakMX OICHOK MOTYT HampsAMYyo
UCIOJIb30BATECS NIPU NPHHITUU YINPABIEHYECKUX DPELICHUH, B TOM YHUCIE MPH YCTYIKE TaKUX
aKTHBOB.

PesynbTaThl MaccoBo# (MOPTQETBHON) OLIEHKH KPEAUTOB (KPEAUTHBIX MOPTQECH) ABIIIOTCS
OPHEHTUPOM ISl JallbHEeHIe paboTel ¢ MpoOIeMHON 3al0/KeHHOCThI0. Hambonee HarmsimHO
3TOT Te3UC OTOoOpakaeTcs IpU OLIEHKEe @paB TpeOOBaHUS IO KPEOUTHBIM MOPTQENsiM
IOPUINYECKUX JIUII.

Bo-nepBbIX, XapaKTepUCTUKH KPEJUTa MEHSIOTCS B 3aBUCUMOCTH OT COCTOSIHUSL PabOTHI €
pOOJIEMHON 33J0JDKEHHOCTBIO (ITPETEH3MOHHO-UCKOBOW pabOTHI, KOTOpast BEAETCS B OTHOLICHUU
3aeMmIiuka). OT 1aThl OLIEHKU /10 J1aThl PACCMOTPEHUs pelieHust 00 yCTyINKe JaHHBIX IpPaB MOTYT
OBITh TPHUHATHI CyACOHBIC pEIICHUS, KOTOPBIE CYIIECTBEHHO OTOOpa3sATCs Ha IIEHHOCTH H
CTOMMOCTH aKTHBA.

Bo-BTOpBIX, CTOMMOCTH aKTHBa 4acTo ONpeaessiercs (akTopamMu, KOTOpPhIE HEBO3MOXKHO
ydecTb B mopTdenbHoi oueHke. CTOMMOCTb KpeauTa, OCOOCHHO HEOOEeCIeYeHHOTo, MOKET
(dbopmMHupoBaThCs MOTHBAaMOHHBIME (hakTopamu. Cpenu HHX TNPHCYTCTBYIOT: PEIyTallMOHHBIC
PUCKHM 3aeMINMKA, HAXOXJIEHUE 3aeMIIMKa B COCTaBE XOJIUHra, npouue. JlaHHble (GakTopsl
BBISIBIIIFOTCS TI0 PE3yJIbTaTaM padoThl ¢ 3a€MIITUKOM, B MPOIEcce 00CYKACHUN PECTPYKTYpHU3aIlIUU
KpE/InTa U HE MOTYT OBbITh BBISIBJICHBI U IOJHOLEHHO YUYTEHbI B YCIOBUSIX MAaCCOBOM OLIEHKH.

Hcxons U3 CKa3aHHOTO, pe3ysibTaThl OLEHKU MpaB TpeOOBaHMS MO KPEAUTHBIM MOPThEnsiMm
CIIeIyeT MCII0JIb30BaTh KaK OPUEHTUP LIEHHOCTU U CTOMMOCTH TaKMX aKTHBOB. A IIeHa, Hallpumep,
YCTYNKH, TOJDKHA (OPMHUPOBATHCS C YYETOM BCEX BIMSAIONIMX Ha IIEHHOCTh (DaKTOPOB, MO
COCTOSIHUIO Ha JJaTy MPOBEJCHUS TaKOW YCTYIKH.

Curyamust  ycyryonmsieTcss TeM, 9YTO TIOJ MHOTHE aKTHUBBI MNPOILIH  MPOIEAYPHI
pepuHaHCcUpOoBaHUs (OCOOEHHO 3TO KacaeTcsl KPYIHBIX KOPIOPAIHi, XOJJAMHIOB, KOHIEPHOB).
Cuér momén yxe He HA MWIUIMOHBI, a HA MHJUTMAP/bI TpuBeH. OCHOBHBIC NIEHCTBYIOIINE JIUIIA:
@®onx rapantupoBaHus BkianoB ¢uznun (PIBDJI), Hanbdank VYkpaunsl (HBY), Oupxu,
TUTOIIAJIKH, PEATU3YIOIIIE MTPOIaXKYy.

Kaxnas 3 yka3aHHBIX TOCYAapCTBEHHBIX OpraHM3alMii — 3TO MHOTOCTYyIEHYaTas cCHCTeMa
KOMHTETOB, YIIPABJICHUH, MPaBIICHUH, BKIIOYAOIINX JOCTATOYHOE KOJMYECTBO YHHOBHHKOB CO
CBOMMH YOEXIEHUSIMH UM COMHEHHUSMH. Pe3ynbrar: KpymnHble HOPTQETH MNPaKTUYECKH He
peanu3yroTcs; OO U OFODKET HaxoiaTcs B OXUAaHWU. OOBEMBI MOTEHIHMATBHBIX CPEICTB
CYIIECTBEHHO MPEBBILIAIOT 0’KUaeMbIe OCTYIICHNUS OT PUBATH3AIMH.

B aT0i1 cuTyanuu nerde qaBaTth COBETHI, Y€M MX PEan30BaTh.

WM Bce xe: YHHOBHUKAM cCJIelyeT MPEOJ0eTh CTpax HaKa3aHWs 3a NMPUHUMAaeMble PELICHUS
(9T0 BO-TIEPBHIX). BO-BTOPHIX, CO3aTh MOPSIOK peai3alii KPEAUTHBIX MOpTQeeil, HarmoIHEHHS
Oro/KeTa. B-TpeTbux KOHTPOJIMPOBATh U HaKa3bIBaTh HAJ0 HE JIeicTBUSA, a Oe3aelcTBHe.

Jlao-113b1, KMBIINI MAPOYKY CTOJETHH 110 H.3., cKazan: «HaBoauTe mopsaok HaAo TOTrna,
KOrja eme HeT CMyThl». JleMoHCTpauuu y JBeped TOCYJapCTBEHHBIX OpraHu3alluil IoKa
pa3po3HeHHbl; He fail bor, 4T06 oHM npeBpaTuiauch B 00mumii Maiigas.

Benp Huxoumaii bepasieB necsatok et Tomy Haszan ckasan: «['ocyaapcTBo CylecTByer He Uit
TOTr0, 4YTOOBI TPEBPATUTD KU3Hb B Paid, a U1 TOr0, YTOOBI IIOMEIIATh €1 IPEBPATUTHCS B .
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7. 3eMJIA ¥ JIIOAHN

MBI TOCTOSIHHO CJIBIIINM, YTO 3€MJISl — 3TO IIABHOE JOCTOSIHHE CTPAHBI. 3€MENIbHBIN BOIPOC
BO BCC BpeMeHa 6BIJ'I HpO6H€MHBIM KAaK B OTHOIIICHHIAX Me)K,Hy OTACIBbHBIMHU JIIOJbMH, TaK H
roCyJ1apCTBaMH.

Kak 3amermna mosbckas oMopucTka: «TpyaHO COBEpPIIEHHO MPSMO HATH IO 3eMIIe,
ITOCKOJIbKY OHA IIapo00pa3Hay.

Ho ecnu mpuctanbHO B3MVISHYTH HAa OTEUECTBEHHOE 3E€MEIBHOE 3aKOHOAATENhCTBO, TO
co3/1aéTcs BIIEYATIICHUE, YTO caMma 1o cebe YKpanHa TOXKe IIap, HO MEHBIIETrO JHaMeTpa u MOTOMY
OeraTh HEUMOBEPHO CJIOKHO. XapakTEpUCTUKY MIapOOOpa3HOCTH, HE HAAO0 MyTarh C
OOIICTIPUHSATHIM ITOHATHEM IIIAPBIY.

Cpe;u/l HpO‘II/IX X04UeTCA BBIACJIUTDH HCKOTOpBIe XapaKTepI/ICTI/IKI/I OCO6OI‘O TUIIA
Iapo00Pa3HOCTH YKPAMHCKOM 3eMJIH, C KOTOPHIMH CBSI3aHO HAWOOJIbIIIEe KOJUIECTBO CIOPIIPH30B
Y YIUBJICHUH KaK «II€PECIIHOT0» COOCTBEHHUKA, TaK U CEPHESHOTO MHBECTOPA.

7.1. «3emeibHAs OLIEHKA»

B Ykpaune npeaycMOTpeHO YEThIPE BUIa OLICHKH 3€MEJIb, aKTUBHO IIPUMEHSIOTCS TPH, JBE U3
HUX — JCHEXHBIE. XOTs 00€ JEHE)KHBIE OICHKH MMEIOT OTHOIICHHE K JeHbraM, HO UX MPHpOJa
IIPUHLIMIIHAIBHO pa3Hasi.

HaubGonee mnoHsATHOW 1O cBOEl CyTH SBJsETCSl JKcHepTHas jeHexHas oueHka (9/10)
3eMeNbHbIX y4acTKOB. E€ 3a1aua — oTBETUTH HA BOIPOC O CTOMMOCTH IpaBa COOCTBEHHOCTU HJIU
npaBa 1noiab30Banus ydyactkoM. [Ipupona D10 mpeumyiecTBeHHO phIHOYHASA. DTOT BUJ OLICHKH
IIPUMEHSIETCA IPU 3aKJIIOUYEHUU JIOTOBOPOB KYyIUIM-NIPOJAXKH, HIIOTEKE, M OTPakeHUs B
OyXranTepckoM yuéTe, B3HOCE B YCTAaBHOW KalMTal U B M. CIIydasx, IJe TpeOyeTcs: onpeaeanTh
CTOMMOCTb 3€MEJIBHOTO Yy4acTKa, T.€. «CKOJIBKO JEHET CTOUT 3EMIIS».

HopmaruHas nenexsas ouenka (HJ1O, oHa ke «HOpMaTuBKa») UMEET APYTyIO MPUPOAY U
npenHasHaueHue. E€ nmpupoga — skoHOMuUYeckas (He pbIHOYHAs), OCHOBHOE NpeAHa3HAaYeHHEe —
(hopMHUpOBaHKE TJIATHI 32 3EMJTIO.

3a BiajieHue WIN MOJIb30BaHKE 3eMJIEH HY)KHO TUIATUTh (00 STOM MPOHHUILIATENILHBIA YUTATENb
MOKEeT y3HaTh U3 HamoroBoro kojekca YKpauHbl), a 3HaU€HHE HOPMATUBHOM JI€HEXKHOW OLIEHKHU
sBIsieTca 06a30ii, OT KOTOPOH B MPOIIEHTaX M HauucliseTcs Iuiata 3a 3emit0. COOCTBEHHUK IJIATUT
3eMenbHBI Hanor B pasMepe 10 3% ot HJIO, apennatop apeHaHyro 1uaty. ApeHaHas Iuiata
3eMeNb B YaCTHOM COOCTBEHHOCTH — JIOTOBOpHasi (HO HE MEHBIIIE 3€MEeNbHOI0 Hajora), a s
3eMeJb TOCYJapCTBEHHOM MM KOMMYHaJIbHOM COOCTBEHHOCTH apeH/IHas IulaTa yCTaHaBJIMBAaeTCA
B pasmepe 3%-12% ot HO.

Ectb emé 1Ba nHTEpeCHENIINX BU/IA MOIb30BAHUS 3€MIIEN «TIEPBUYHBIMUY» CYOBEKTaMH.

IlepBoe — paBoO MOCTOSIHHOT'O MOJIB30BaHuUsA. FIM MOT'YT BOCIIOJIb30BaThCs TOCYAAPCTBEHHBIE U
KOMMYHAJIbHBbIE MPENNpPHUATHS, a TaKXKe WHbIe JHIa U3 KpalHe Y3KOro CHHUCKa COIIaCHO CT. 92
3eMEeNBbHOro KoJIeKca Y KpauHsbl.

Bropoe — (aktuyeckoe monp3oBaHHE 3emiield 0€3 TOCYJapCTBEHHOW PETHUCTPAIlMU STOTO
caMoro IpaBa MoJib30BaHus. Mcrmonb3yercss COOCTBEHHUKAMU HEIBMKUMOCTH, MPHOOPETEHHOH B
Na€KOM COLIMAIMCTHYECKOM MPOIIIOM, KOT1a 3eMJIsl mpuHaanexana Hapony.

[Tonp3oBarenu muaTiaT 3a 3emito B (¢opme Haiora. s «cyacTIMBYMKOB» M3 KOMAaH[bI
ITOCTOSIHHBIX TOJIb30BaTeNIel, KOTOPBhIE HE NEPEUNCIIEHBI B CT. 92 3eMeNbHOr0 KoJeKca YKpauHbl,
Hanoroseiii kojekc YKpauHbl npeaycmaTpuBaeT pasmep Haimora 1o 12% or HI'O — xak mus
apeHIaTOPOB.

B nHamm Henérkue BpeMeHa C 3€MEIbHBIMU OLEHKAMH IIPOMCXOAST Pa3HOBEKTOPHBIE
M3MEHEHUS.

[Tocne xpusucubix norpscennit 2008 u 2014 rogoB 310 oTpakaeT najabHEWIIEe CHUXKEHUE
BAJIIOTHOTO HKBUBAJICHTAa PBIHOYHOM CTOMMOCTH YKpauHCKOW 3emui. [IpumeuarenbHO, 4YTO
HaOJI0AaeTCs HeKasl yCIOBHAS TEHCHIUS «CTaOMIbHOCTH TPUBHEBOM CTOMMOCTI.
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HJO e xpusucam He NOJABEpPKEHA U BEKTOp €€ pa3BUTHs HAIpPaBJIEH BBEPX. 3HAUYCHHUS
«HOPMATUBKU» PACTYT 10 ABYM MPUUYNHAM:

® CXKEroJHO MPOBOJUTCS MHAEKCALUS COTJIACHO YPOBHIO MHMISAIMU — Hanpumep, 3a 2014 u
2015 roasl COOTBETCTBEHHO HMHAeKcaus cocrasiisuia 1,249 u 1,433;

e pa3 B 5-7 net HeoOxoauMo NpoBoauTh HOBYIO HJIO 3eMerns HacenEHHBIX MYHKTOB — B €€
OCHOBE JIEKAT 3aTpaThl HA OCBOEHUE TeppuTopuu. M naxe ecnu 3a 3TOT NEPHOJ B HACEIEHHOM
NyHKTE HE pa3BUBAIM HHPPACTPYKTYpy, TO MHAEKC HM3MEHEHHS PHIHOYHOM CTOMMOCTH
CTPOUTEITLHO-MOHTKHBIX padoT MoxeT yBenuuuth HJ{O 3a 5-7 net B passi;

e ccau HMH(PACTPYKTypy B OITOT MEPHOA Ppa3BUBAIHM, 3TO MOXET JaTh OL[YyTUMBII
«OKOHOMHUYECKUI» 3P dexT mpu ycnoun, uto paspadorunk HJIO yuTér «dakruueckue» 3arparsl
Ha pa3BUTHE JITOM caMOl HMHQPACTPYKTYphl (TaK HCTOPHUYUECKHU CIIOXKHIOCH, YTO B YKpaumHe
MPUHATO 3aKaThIBaTh B JIOPOTM M 3aKallblBaTh BMECTE€ C TPyOaMu JEHEr OOJbIIe, YeM TOTo
O00BEKTUBHO TPEOYET PHIHOK).

Oco0eHHO sipko HepblHOYHBIA xapaktep HJIO mposBisercs npu pacliupeHUH TEPPUTOPUI
HacenénHoro nyHkra. Ilpm stom HJIO MokeT BbIpacTM B JIE€CATKM pa3; HU3BECTHBI CIydau
«mmonaanuss» Ha Bektope HJIO. Ilpocto mpencraBere cebe MPOM3BOIUTENS C/X MPOAYKIIUH,
KOTOPOMY IO YCJIOBHSIM JOrOBOpa apeH/Abl IPEAJaratoT yBEJIUUUTh apeHAHYH0 miaty ¢ 20 TeicsAY
10 600 ThICSY MPOCTO OTOMY, YTO €ro (epma rmomnajna B TPaHUIBI cella. B Takux cirydasx maxe
YCTOWUYUBBIE K 3KOHOMHUYECKUM MOTPSICEHUSAM OTEUECTBEHHBIE IPOU3BOAUTENN YACTEHBKO YXOIAT
B 3aII0M, a Jajee — o BEKTOpY ...

U Bce xe Xxo4eTcs JaTh HEMHOTO TO3UTHBHOU MH(OpMAIUH.

JlermyTaTtckuii KOpITyC 3a MOCIIEAHNE Mapy JIeT MPOSIBII HEKOTOPYIO 3a00Ty 0 COOCTBEHHUKAX
Y MOJIB30BATENAX YKPAUHCKOM 3€MIIH.

Bo-niepBbiX, ¢ U3MEHEHHMEM THUIMYHOM CTaBKM 3eMellbHOro Hayora ¢ 1% Ha «1o 3%»
MECTHBIM OpraHaM CaMOYTpaBJICHHs M TOCYAAPCTBEHHBIM aIMHUHHCTpAIUSAM (AKTUYECKU
nepeanHbl MOJTHOMOYHS TI0 PEryJIMPOBaHUIO CTaBKH Hayora B nuanasone ot 0% mo 3%.

Bo-BTOpBIX, B IepexoaHbIX NoJjokeHusAx Hamorosoro konexkca muaekcanus 3a 2016 rox
yctaHoBieHa B pazmepe 1,00 mist ¢/x 3emens u 1,06 11t Bcex OCTaNbHBIX (BMECTO OXKHIAEMBIX
1,124).

Takxe K MO3UTUBHBIM M3MEHEHUSIM CIIeyeT OTHECTH HOBYIO MeToauKy u nopsiuok H/1O, B
KOTOPBIX YK€ HE BO3HUKAET «KOMMEPYECKOI0» MCIOJIb30BAaHUSA 3€MEIBHOIO y4acTKa OT CIAa4M B
apeHJly HEKOMMEPUYECKOW HEIBM)KMMOCTH, PACHOJIOKEHHOM B €ro TrpaHulax. A Takoe
UCII0JIb30BAaHNE HEABM)KMUMOCTH PaHbLIE MPUBOAMIIO K YBEIMYEHHIO TUIATHI 3@ 3€MJIK0 B HECKOJIBKO
pas.

7.2. «Ouenmuk 3eman? JIa KTo Thl TAKOM?»

B VkpaunHe onieHKka HIMyILIECTBA M 3€MENIBHBIX YUYaCTKOB PETYJIUPYETCS pa3HbIMU 3aKOHAMM.

OneHKy HMyIIECTBAa M 3€MENIbHBIX YYacTKOB MOTYT BBINOJHATh CYOBEKThl OLIEHOYHOMN
nesrenbHocTH (COJI). B ux cocraBe 10omkHBI paboTaTh OLEHIIMKH ((PU3UUECKUE JIHIA), KOTOphIE
MOJIYYMJIN KBATH(PUKAMOHHOE CBUIETEIHCTBO MO COOTBETCTBYIOIIEMY HAIPaBICHUIO OLIEHKH.

CO/lp1 1o oOLEHKE HMyIIECTBA M HMYIIECTBEHHBIX IPaB OCYILECTBISIOT OLIEHOYHYIO
NesTeNbHOCTh Ha ocHoBaHMM cepTudukara COJl, xkotopsiii Beimaer doHA rocynapcTBEHHOTO
HUMYILECTBA Y KPauHBbI.

OrneHka 3eMelnb JIoJIroe Bpemsi Oblia JIMIIEH3UPOBAHHBIM BUIOM aAesTenbHOcTH, 1 COJl mo
OLIEHKE 3eMeJlb JI0JKEH OBLT COOTBETCTBOBATD KECTKUM JIMLIEH3UOHHBIM YCIOBUSM.

B pesynbrare neperymisiud, LETbI0 KOTOPOW OBLIO YINPOCTHTH JOCTYI CYOBEKTOB
XO35IICTBOBAHMSI K IIPOBEJIEHUIO OLEHKU 3€MElb, JIMIEH3UPOBAHUE OTMEHWIM U BHECIHU
COOTBETCTBYIOIIME W3MeHEHUs B CT.6 3akoHa Ykpaunbsl «IIpo orenky 3emenb» — «CyOBbeKTHI
OLIEHOYHOH JIeATEIILHOCTH B c(hepe OLIEHKH 3eMeby». BOT TyT TO BCE M HA4asoCh. ..
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Tekymas penakuus cratbu 3akona (0T 02.03.2015) o CO/l o skcnepTHOM I€HEKHOMN OIICHKE
3eMeJIb COJCPIKUT KaK CHHTAKCUYECKUE OITHOKH («HETIOHSATKUY), TaK U MPOTUBOPEUYHUBBIC HOPMBI.

CuHTrakcuuyeckue (JIMHIBUCTMUYECKUE) YCWIMS 3aKOHOJATENM IPUJIOKUIM K YacTH CTaThH,
Kacaroleicst opuauueckux aul. CornacHo (GOpMYIHpPOBKE, HOpuouyecKue auya JOHKHBI ObITh
3apeTUCTPUPOBaHBl B [ 'OCynapcTBEHHOM  peecTpe  CepTHU(GUUIMPOBAHHBIX  HHKEHEPOB-
3eMJICYCTPOUTENICH — a 3TO peecTp A huzuueckux auy.

Uro kacaercs (PU3MYECKUX JHI[ — MPEeINpUHUMATENCH, TO TYT 3aKOHOJATENH MPOSBUIN
3a0bIBYNBOCTH OTHOCUTEIBHO TOTO, YTO JIMIIEH3UH HA ATOT BUJ IEATEIHHOCTH YKE OTMEHHIIH.

[TpumeuaTenbHO, YTO MOYTH 32 2 roJ1a 3TY KOJUIM3UIO TaK U HE UCTIPABUIIN.

®dopmainbeHO, ceiyac Bce Bo3MOkHbIe BapuaHTbl COJloB «BHE 3akoHa». OUEBUIIHO, YCIOBHO
CTIOKOIHO cebst mMoryT uyBcTBoBaTh wiu DJIII ¢ nuuensuelt wiM opauna, B ITaTe KOTOPBIX
paboTaroT HE MEHEEe BYX OLICHIIMKOB 3eMeNb U HE MEHEE JIBYX CepTUPHUIIMPOBAHHBIX HHKEHEPOB-
3EMJICYCTPOUTEIECH.

Haubonee pa3BépHyThIi aHaIM3 3TOM 3aKOHOJATENbHOIN KOJUIM3UH MPOBEN 3eMeIbHBINA COI03
Ykpauns! (http://zsu.org.ua/) cuiamu cBUX CreNUAIMCTOB. VX BBIBOABI 00OJI€e ONTHMUCTHYHBI —
BCE MTPOTUBOPEUUBBIE HOPMBI HENb3sl IPUMEHSTh KaK OTpaHUYEHUs, a 3HAYUT, CIIUCOK TpeOOBaHUS
k CO/I ykopauuBaeTcs 10 YUClia HEIPOTUBOPEUHBBIX.

[To cyTtH, Ha 4TO BIMSET 3Ta 3aKOHOAATENbHAsI KOJUTH3Hs? Beab )KUBET ke YKpanHa HECMOTPS
HU Ha 4TO!

Ha camom pene, B Hamieil cTpaHe, rie I000€ MPOTUBOPEYUE 3aKOHOJATENILCTBA OPTaHbI
BJIACTH, CHJIOBBIE CTPYKTYpPhl M «IIpaBOCyIue» OYAYT HCIIOIb30BaTb IPOTUB «UCIOJTHUTEIS»
OLIEHKH, €r0 CTaTyC KaK «IpoeCCUOHATBLHOTO UCIIOJHUTEIS OCTAETCS O] BOIIPOCOM:

e 1pu BeiOope COJ/la 3aKa3uyuk MOXKET MaHUIIYJIMPOBATh B «HMHTEPECaX 3aMHTEPECOBAHHBIX
JUL,

e B clyyae OCMApHBaHUS PE3YJIbTATOB OLIEHKHM IMEPBBIM OYyJIET HUCCIENOBATHCS BOIPOC «A
uMen 1y npaso fAaHHbii CO/l BBIMOIHATE OLEHKY M0 JAHHOMY HAIIPABICHUIO?).

Kak tyr He mpuBectu Bbicka3biBanue B. llIBeGens: «B uctopum yenoBedecTBa IIyNOCTh
UMeEeT caMble apeBHUE KopHW». U eme: «TpyaHo caenaTs TIynocTh, KOTOpas JaBHO U YCIIELIHO
He ObLIa OBl CeIaHa IPYyTUMUY.

A BOT CO BTOPBIM CYKJIEHUEM ABTOPBI «3EMENIBHBIX» HOBOBBEEHUI MOT'YT IIOCIIOPHUTb.

7.3. «3emMeJIbHBIC CIOPIPHU3bI TOCYAAPCTBEHHON HEABHKUMOCTI.

Ha nporsokenun 2016 roma pe3ko o0OCTpWIMCh HPOOJIEMBbl MPUBATH3ALUM U apeHIbI
roCyapCTBEHHOI'O UMYIIECTBA. BEpOsATHO, OHON M3 BO3MOXKHBIX IIPUYUH SIBUJIOCH ITIOCTENIEHHOE
MPO3PEHUE WHBECTOPA B BOMPOCAX OTHOWIEHHWM KaK C TOCYJapCTBEHHOW TaK U C KOMMYHaJIbHOMN
COOCTBEHHOCTBIO.

OcTaBuM B CTOpOHE KIIYOOK PHCKOB, CBSI3aHHBIX C IEPEXOJOM B YACTHYIO COOCTBEHHOCTh
O00BEKTOB TOCYAAPCTBEHHOM WM KOMMYHAJIbHOH (OPMBI COOCTBEHHOCTH, OOpaTUM BHHUMaHHE
UCKITIOYUTENIbHO Ha 3€MeJIbHbIE acCMeKThl ATHX IPOILIECCOB, a TaKXKE PAaCCMOTPUM 3eMeJbHbIE
«OOHYCHI» apeH/IHbIX OTHOILIEHUH.

W3HayanbHO, OCHOBHasl MpoOsieMa KPOETCs B OTEYECTBEHHOM 3aKOHOJATENIbCTBE, KOTOPOE
pas3zenseT perucTpalmio mpaB Ha OOBEKT HEABMKUMOCTH Ha COCTABIIAIOLIME: MpaBa Ha 3€MIIIO U
IpaBa Ha 3eMEeJIbHBIC YIIyUIIeHUS (34aHUSI, COOPYKEHUS U TIp.).

Ecnn roBopuTh 0 IpuBaTU3allii, BHUMaHM 3aCI1y>)KMBAIOT JIBA 36MEJIbHBIX «CIOPIIPU3a.

B o0miem ciiydae BO3MOKHBI CIIEAYIOLINE BapUaHThI IPUBATHU3ALUH (BBIKYIIA):

1) 00BEKT HEABMKUMOCTH TPOAAETCS BMECTE C 36MEIbHBIM y4aCTKOM;

2) mpojaercs 3aanue (TpyIa 3IaHuii), a 3eMETbHbIN yJ4aCTOK MEPeaaeTCs B apeHIy.

B nepBoM BapuaHTe MHBECTOP BIaAEET MPO3PAUYHbIMH PELIEHUSMU OTHOCUTEIBHO PHIHOYHOMN
CTOMMOCTH €JMHOTO 00BEKTa HEJBMXKUMOCTH (3€MJISl IIJIFOC 3€MEJIbHBIC YJIYUIIEHUs1) U BBITJISAIUT
Haunbosee 3aUIIEHHBIM B IPAaBOBOM OTHOIICHUH.
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Bo BTOpOM BapmaHTe B PBIHOYHYIO CTOMMOCTh O0BEKTa OylIeT BKIIOYEHAa CTOMMOCTBH IpaBa
1oJp30BaHus 3emiieil. Ecnu B OyayiieM HHBECTOp NPUMET PEIIEHHE O BBIKYIE 3€MENIbHOIO
ydacTKa, €My IpPUIETCSA 3allJIaTUTh €€ PBIHOYHYKO CTOMMOCTb, T.€. OH JBaXKIbl 3aIUIATUT 3a
CTOMMOCTb IIpaBa I0JIb30BaHusA. IMEHHO B 3TOM KPOETCS nepebili 3eMenbHbll CIOPNPU3.

I'maBHBIM yCIIOBHEM [UIsl CIIOKOMHOI'O CHAa WMHBECTOPA SBIISIETCS KOPPEKTHOE OIIPE/eNICHUE
OLIEHIIIMKOM CTOMMOCTH OOBEKTa INPHUBATU3ALUM C Y4YETOM BIIMAHUSA HAa CTOMMOCTb OOBEKTa
HEJBWKMMOCTU IIPABOBOIO CTAaTyCa 3€MEIbHOrO ydacTrka. Eciau mnpezanosaracmele  yCIIOBUS
apeH/bl 3€MEJIBHOTO y4acTKa yUYTE€Hbl KOPPEKTHO, TO HHBECTOP CIOPIPU3 HE MOJIYYHT, I10 KpaiiHeH
Mepe Ha OJIMKaNIITYI0 IEPCIEKTUBY:

e cciaM pasHUIlAa B CTOMMOCTM IIpaBa COOCTBEHHOCTM Ha 3€MJII0 M IIpaBa apeH[bl
HE3HAYUTEIIbHA, JKOHOMUYECKHE CTUMYJIBI JUIsl BBIKYIIA 3€MJIM HE BO3HUKAIOT;

® €CIM pa3sHULA B CTOMMOCTH IIpaB 3HAYMTENIBbHA, TO IPU BBIKYIE 3€MJIM «II€peIiaTa» He
OyIeT 3HAUUTEITBHOU.

K cokaneHno, U3JI0KEHHOE BBILIE YCIOBUE SABIIAECTCA HEKOEH HAeaIu3aluedl CUTYallHH.
Peanuu ObITHS TaKOBBI, UTO JUISI ONPEICTICHUSI KOPPEKTHOW CTOMMOCTH OOBEKTa €CTh HECKOJIBKO
IPEMSITCTBUNA — 3TO 6MOPOU CIOPNPU3.

Bo-niepBbIX, OLIEHIMKH, B CUJIy Pa3HOrO poja MPUYMH YacTO WJIM UTHOPUPYIOT PAa3sHULYy B
YCIOBUAX IUIAThl 32 3€MJII0 COOCTBEHHHKOM U apeHJaTOpOM, WM HCIOJb3YIOT HeaJeKBaTHbIE
PBIHOYHBIE TIPEIIOKEHUS TI0 MTPOAakaM 00BEKTOB HEIBIKUMOCTH. HeaneKkBaTHOCTD MPOsBIISIETCS
B TOM, YTO aJE€KBaTHO NPOMH()OPMUPOBAHHBIH HHBECTOp BpsAJ JIM coryacwics Obl Ha
MPEUIOKEHHYIO TIEHY 3a HEIBM)KMMOCTh Ha apeHJOBaHHOW 3emiie 0e3 ee KOPPEKTHPOBKH Ha
(akTOp 3HAUMUTENIBHONW pa3HUIIbI B ILIaTE 32 3€MJII0 HAa YCIOBUSAX COOCTBEHHOCTH W apeH/bl WU
(akTop 1EIEBOro Ha3HAYCHHS 3€MEIBHOTO YUacTKa.

HyXHO moHUMaTh, 4TO IPU HNOKYIKE 0OBEKTa MHBECTOP «PELIAET» BCE 3€MENIbHbIE BOIIPOCHI
TOJIBKO B TOM Ccllydae, €ciau OyIeT HCI0JIb30BaThb OOBEKT B COOTBETCTBUU C €r0 TEKYLIUM
(mpoekTHBIM) mpeAHa3HaueHueM. Ecium mnpeanosaraercst ajabTEpHATHBHOE HCIOJIb30BAHUE
00BbEKTa, TO MHBECTOPY MPHUAETCA peliarh CI0XKHYIO 3a7adyy IO HW3MEHEHHUIO 1IEJIeBOro
HCIIOJIb30BAaHUs 3€MEJIBHOTO y4acTKa. B MHBECTHIIMOHHO-TIPUBIIEKATENBHBIX FOPOJax 3Ta 3ajada
MOJKET CTaTh «KaMHEM IPETKHOBEHHUS», U IPUUNHAMU TOMY MOT'YT OBITh:

® DBIHOK «HE BHIUT» Pa3HULBl B CTOMMOCTH YYacTKOB, KOTOPBIE COOTBETCTBYIOT
ONPEACICHHOMY 1I€JIEBOMY HAa3HA4Y€HHUIO, U TaKHUMM, KOTOpPBIE BCETO JIMIIb IPEAINONAraloT
M3MEHEHUE 1[EJIEBOTO HA3HAYCHNS,

e npejactaBuTenn cobctBeHHHKa (['ocynapcTBa MM TEPPUTOPUAIBHOW OOLIMHBI) MOTYT
UMETh CBOM MPEJCTABICHHUS O CTOUMOCTH O0BEKTA;

e BHHMMAaHUE IPABOOXPAHHUTENEH K NPOJAXe TIOCYJapCTBEHHOM WJIH KOMMYHaJIbHOMN
COOCTBEHHOCTH 3acTaBJIIET «BMEHSIEMOT0» OICHIIUKA cJenaTb B OT4eTe OO0 OIIeHKEe BCE
BO3MOXXHOE, YTOOBI HE 3aHU3UTh CTOMMOCTb, & OCTOPOKHOTO YMHOBHHKA — MPOKOHTPOJIMPOBATH
YIIOMSIHYTBIE IEHCTBUHU OLICHIIUKA.

B 3THX ycoBUsX NOHATHE «IIpOOIIEMa SBJSETCS BECbMa YCTOMUMBOM.
U npoGieMa OTHOCUTCS KO BCEM YYaCTHHKaM Ipoliecca:

e 00BEKTY HCCIIEeIOBAaHUS U OLEHKHU (3€MEIbHOMY YYacTKY);

® BMEHAEMOCTH JIOEH, KOTOPbIE TPOU3BOJIAT OLIEHKY;

® 37paBOMY CMBICIY JIFOJIEH, YTBEPKJAIOUINX PE3YIbTAT OLEHKH;

e npodeccHoHANN3MY JIF0eH, KOHTPOIUPYIOUINX MPOLIECC CIENOK.

Kak Buamm, demoBeueckwii (hakTop B YCIOBUSX 3aKOHOAATECIIBHOW HEONPEACIEHHOCTH
CTAHOBUTCH pCIIAIOIINM.
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8. «PeTpocnekTHBHAs OLIEHKA»

PerpocniexkTrBHas OLEHKA — 3TO CJIEHT, He BeTpevarouuiicsa B MexayHapoaaeix CTaHaapTax.
[To-cytn, 3TO OIlEHKA, 1O KOTOPOW B NPOLUIOM OBUIM IPUHATHI PELIEHMs, a JaTa OLEHKU
3HAQUUTEIIBHO yJaJ€Ha [0 BPEMEHHU OT TEKYIIEeH aThl.

MoxHO cKa3aTh, 4YTO «pPETPOCIEKTUBHAs» OLIEHKA — JTO IIONbITKA IIE€PEOCMBICIECHHUS
MIPOLIIOTO C OTJISAKOM Ha Oy/ylee, KOTOpPOe CIyYrsIoCh B MIPOILIOM.

CYH_IGCTByeT ABC IMIPUHIOHUIINAJIBHBIC CUTYalluN:

¢ [ICpBOHA4YalibHasA OLOCHKAa OTCYTCTBOBaJla, KW TOr'JJda BbIIOJHACTCA IICPpBOHAYAIbHAA
PETPOCIICKTUBHAA OLICHKA,

® [ICpBOHA4YaJIbHAA OLCHKA 6BIJ'Ia; BBIITIOJIHACTCA IMOBTOPHAA PETPOCIICKTUBHASA OLICHKA.

M Torpa Ba)XHBEIM CTaHOBSTCS IBA aCIICKTa:
® KaKoOBa IOCTOBCPHOCTb HCpBOHa‘IaHLHOﬁ OLICHKH,
® KaKoOBa IOCTOBCPHOCTb HOBTOpHOﬁ OLICHKH.

OCOOEeHHOCTH OLIEHKU:

® OrpaHNYEHHOCTH HH(OPMAITMOHHOH 0a3kbI,

e HeolpeaenEéHHOCTh UHPOPMAIMOHHOM 0a3bl,

® HCBO3MOKHOCTH p€ain3aluu psaa KOHUCITYAJIbHBIX ITPUHIIUIIOB (HOJIG?;HOCTI), O)KI/IIIaHI/Iﬂ).

BapuaHTbl HHTEpHIpETaluy MOTYYEHHBIX PE3YJIbTATOB:

e 000CHOBaHa pa3HMIIA B pe3yJIbTaTaxX OLICHOK (IePBOHAYAIILHON U «PETPOCIICKTUBHONY);
® OIpeeeH BEPOATHOCTHBIN IHana30oH BO3MOKHBIX 3HAUCHUH;

® pe3yNbTaT HE MOXKET OBITh MOTYYEH.

ITo BOIIPOCY «peTpOCHeKTI/IBHOI\/JI» OLICHKHU CJIOXUJIOCHh ABAa MPOTHBOIIOJOXHBIX MHCHUS:
® TaKasd OILICHKAa BO3MOXXHA,
® TakKasl OLCHKA B IPUHIUIIC HCBO3MOXKHA.

[IpencraBnsercs, 4TO UCTHMHA HAaXOOUTCs, KaK BCETHa, rnocepenuHe: «Bo3Mmo)kHa, HO HE BO
BCEX CIIyYasx».

Ecnu BcrioMHUTSH 1IyMHBIN ITpoliecc bepe3oBckuii-AGpaMoBUY 10 BOIPOCY paHee MPOJaHHbIX
«He(PTIHBIX» aKIUi, TO U B 3apyOeKHOU MPaKTHKE BO3MOXKHBI OLIEHKH «3aJHUM uduciom». Ham
HEU3BECTHBI MOAPOOHOCTH MpoIlecca, €CTECTBEHHO, IIaBHBIMU TaM ObUIM IOPUCTHI, HO JTyMaeTcs,
YTO CIIEIUATUCTHI (POHAOBBIX PHIHKOB TOXE OBUIM 33J1eiCTBOBAHBI.

W nens ¢opmanuzanum 3TOro mnpouecca OfHa: He MO3BOJIMTH NPEBPATUTh TaKyl OLEHKY B
HEKUH BapHaHT «OXOThl Ha BenbM». K coxaneHuro, oOpalieHue K TaKOMy BUAY OLEHKH CTallo
HOPMOW YKPauHCKOW JIEHCTBUTEIBHOCTH.

[Tpobnema peTpOCHEeKTUBHOM OIIEHKH 3aCTyKMBAET CIIEUAIbHBIX HOPMAaTHUBHBIX PELICHUH.

9. Yto aenarn?
M criokoH BEKOB 4eTOBEYECTBO MAETCS C OTBETOM Ha JIBa BEUHBIX BOIIPOCA:
e Krto BuHOBaT?
e UYto gematn?

Kax CBUACTCIIBCTBYCT XHW3HCHHAA IIPAKTHKA, B YaCTHOCTH <COKUTHUC) IIapIaMCHTA, HOpOﬁ

OTBET Ha TMEPBBIA BOMPOC 3a0MpaeT CTONBKO CHJI M BPEMEHH, YTO JI0 OTBETa Ha BTOPOH BOMPOC
pyKH (MO3TH) HE TOXOIST.
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CoOCTBeHHBIN >KM3HEHHBIN OIBIT W3BOJIMI BBICTPOUTH KOHIICTIIIMIO, B KOTOPOW W3MEHEHa
OYepPEAHOCTh BOIPOCOB, 3 UMEHHO:

e (Cnauana — Yro nenars?

e A norom — Kto BuHoBart?

3ayacTyto, IpU NOJOKHUTEIHLHOM OTBETE Ha IEPBBIM BOIIPOC, aKTYaJIbHOCTh OTBETAa HAa BTOPOM
— [pomajaer.

CoBeplIeHHO HE KacasiCh BOMPOCA «KTO BUHOBAT?», MOMPOOYI0 ChOPMHUPOBATE CBOE BUJCHBE
OTBETA Ha BOIIPOC «UTO J€NaTh?»

OTBeTbl HE NPETEHAYIOT HU Ha yKa3aHMs, HU Ha PEKOMEHJAIMH, 3TO BUAEHbE aBTOpa (HE
IIyTaTh C BUACHUSIMH).

Oryy:

e PaccMoTpeTh KOHIICTIHUIO MOMPaBoK K 3akoHy «O0 OLIeHKe. .. »

e [lepecTpouth cucTeMy pelieH3UPOBAHUS;

¢ CnocoOcCTBOBaThH MEPECMOTPY IpaBa yTBepkaeHus CTaHAaPTOB OLIEHKH.

e uununposate KoppekTuBsl K [TocranoBinenuto KMV «lIpo Meroauky pacuera apeHIHON
IIJIATHI 3@ TOCYIapCTBEHHOE UMYILIECTBO. .. »;

HBY, ®I'BDJI:

e AHanmu3upoBaTh NEHCTBEHHOCTH «IIOPS/IKA OLIEHKU IIpaB TpeOoBaHuil);

e BBINOTHUTP MOHUTOPHHT MPOAAXK C pa3pabOTKOM pPEKOMEHJAIUN IO HCIOIb30BAHHUIO
AKCIIEPTHOM OLIEHKHU IpaB TPEOOBAHUS;

I'C «I'ocreoxkagacTp» HaBECTH MOPAIOK B BOIIPOCAX:
e QOIlEeHKH 3eMJIH;
e [IpaBOBBIX 3€MEIBHBIX OTHOILECHUM.

PE3IOME
U B 3akmoueHne octopokHas ccbuika. M He Ha Bunbsrensma IlIBeGens wnm Jlao-1I3b1, a Ha
KUTEHCKUI 0JIeCCKUIl aHEKI0T, 0a3UPYIOLIUICS Ha ONpeIeIEHHBIX ONAaCCHUSIX.

*k%k

IIpuessxuii cripalIMBaeT BCTPEYHOIO OACCCUTA:
— S nmpaBuiibHO Uy K napky llleBuenko?

— Taku I[a! Tonbko COBCPUHICHHO B MPOTUBOIIOJIOKHOM HAIIPABJICHHUU.
*kxk

He cOutbcs Obl BceM HaMm, YYacTBYIOUIMM B IIPOLIECCE OILIEHKH, C MPaBUIBHOIO
HaIlpaBJICHUA. . .

BekTop HanmpaBieHUs T0JKEH UMETh, B MIEPBYIO 04epe/b, SJKOHOMUYECKYIO HAIPABIECHHOCTb,
COIJIaCOBAHHYIO CO 3APABBIM CMBICIIOM.
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€BPONEVCBHKI CTAHJIAPTH OIIHKH TA IIOTOYHI ITPOBJIEMU,
IO CTOCYIOTBHCH ITPAKTUKHA OLIIHKHU

Kporcuwumodgp Ipacesux, FRICS, REV,
T'onosa TEGoVA

€BPOIIEMCHKA I'PYIIA OLIIHOYHUX ACOLIALIIN (TEGOVA)
e BcraHoBiroBay €BpONEHCHKUX CTAHIAPTIB OLIHKH
e 67 acomiamniii y9aCHUKIB
e 35 xpain (Bxirouaroun Kanany, CIIIA, OAE)

70 000 xBamipikoBaHUX OI[IHIOBAYIB

3100yTKH
e €Bporneiiceki ctanaaptu oiinku (EVS)
MiHiManbHi OCBITHI BUMOTH
Etnunnit xkonekc
Busnanwmii eBpomneiicbkuii ominioBay (REV)
Micuesuii ominroBad TEGoVA (TRV)
MeTtonomoris (€Bporeiicbka nmpakTuka Ta MeToanyHa paja)

Busnaunmii eBponeiicbkuii oninioBa4d (REV)

Beboro 3000 REV B 17 kpainax

3axialaHHsl OCHOB TapMOHI30BaHOI €BPOIENHCHKOT Mpodecii olliHIoBaya

3HaK JOCKOHAJIOCTI B OLIHIII

MOIUBICTh 3arajlbHOEBPONEHCHKOT KOHCOI AT

VYroau npo B3aemHe Bu3HaHHA 3 [HcTuTyTOM olinku CIIA Ta [HcTuTyTOM oltinku Kanaau

SAAKI CTAHIAPTH OIIIHKU B €BPOIEHCHKOMY COIO3I ?

JlupeKTHBAa Npo inoTeYHe KPeAUTYBAHHS
Crarra 19: Ouinka maiina

1. JlepxaBu-uneHn 3a0e3meuyroTh, 100 Ha iX TepuTopii po3poOsuIncs HaJiiHI CTaHIApTH
OIIIHKH BapTOCTI )KUTJIIOBOTO HEPYXOMOTO MaiHa JJIs IJICH IMOTEYHOTO KPEAUTYBAHHS

JAupexTuBa 26:
«..Jnga Toro, mo0 BBaKaTUCh HATINHMMH, CTAHAAPTH OLIHKM MOBHMHHI BpaxoBYBaTH
MDKHApOJHO BH3HAHI CTaHJIApPTU OLIHKH, 30Kpema Ti, 110 po3pobieHi MixHapoaHUM
KOMITETOM CTaHAApTIB OLIHKH, E€BPONENHCHKOI0 TPYIOI OIIHOYHUX acomiamii abo
KopoiBCbKUM IHCTUTYTOM CEPTU(PIKOBAHUX CEPBEHEPIB. ...»

MikHapoaHO BU3HAHI CTAHIAPTH OLIHKH
e MixnapoaHi ctangapti omiHku — 2017 — IVSC
e ECpporeiichki crangapTu ominku — 2016 — TEGoVA
e RICS — Ominka - I'mo6ansHi crangapta 2017
e USPAP — ®ynpariis ominku
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€Bponeiicbki crangapTu oninku 2016

e ba3syerbcs Ha 3akoHOaBCTBI €C, 1€ 1€ JOPEeUHO, Ta MICTUTh 3asBKH, 1[0 MAIOTh 3HAYCHHS
came 11 €C

e 3aragbHOEBPOINEHUCHKI IHCTPYMEHTH OIIHKH, BKIIOYar04n E€BPOMEUCHKUI  KOJEKC
BHUMIPIOBaHb, IHCTPYMEHT aHaJi3y PU3MUKIB (PEHTUHT BIACHOCTI Ta PUHKOBUI PEUTHHT) Ta
€BpoNenChKNUA €TUYHUI KOJEKC

e IndopmariiiHi TOKyMEHTH PO METOIOJIOTIIO

e Po3ain «Orinka 3a 3a0e31e4eHuM KPeIUTYBaHHIM

e Po3nain «Ouinka 11 mijierd piHaHCOBOT 3BITHOCTI»

OcHoBHa MeTa J1J1s1 OiTbIIOCTI O[IHOK — BU3HAYEHHS] PUHKOBOI BApTOCTi
Crarts 4 (76) PerymoBanHs BuMor 11010 kamitainy ta EVS 2016
"punxosa eapmicmsv" o3nauac 0N yineu Hepyxomo2o MatiHa po3paxo8any Cymy, 3a Ky MAatHo
nosuHHe OOMIHIO8AMUCA HA Oamy OYIHKU Midc Oadxcarouum npuodamu noxKynyem ma
badcarouum npooamu npooasyem y KoOMepyituHii yeooi nicis 8i0N08Ii0OH020 MAPKemMuHzy, Kou
KOJICHA 31 CMOPIH OIsIU 00I3HAHO, 00eped*CHO i 6e3 NpuMycy;

MMPOBJIEMA (1)
CTATUCTHYHI METOJI! OIIHKA TA ABTOMATH30BAHI MOJEJII OLITHKA

PeryaioBannsi BUMOr 11010 kKamitajay Ta CTaTUCTHYHI MeTOAH OLiHKHU
CratrTs 208 MicTUTH BUMOTH II0/I0 KMOHITOPHHTY BapPTOCTi MaiiHa)» Ta «OUiHKH MaiiHa)

e 0aHKIBCbKI YCTaHOBHM BiJCIIJIKOBYIOTh BapTiCTh MailHa Ha pETyJSpHIAH OCHOBI Ta SK
MIHIMYM OJIMH Pa3 Ha PiK JJI1 KOMEPILIIHOro HEpyXOMOTo MaiiHa Ta OJUH pa3 Ha TPU POKU
JUIs )KUTIIOBOT HEpYXOMOCTi. BaHKIBCbKi YCTaHOBH NMPOBOASATH YACTIIINN MOHITOPHHT, KOJIH
PHHOK TiJITA€ETHCS CYTTEBUM 3MiHAM;

e OIliHKa MaifHa MeperiasAacThes, Koau iHdopMallis, JOCTYIHA sl IHCTUTYIIIH, MTOKa3ye, 110
BapTICTh MalfHa MOK€ ICTOTHO 3HU3UTHCS MOPIBHSIHO 3 3arajJbHUMH PUHKOBUMH IIHAMH, 1
el OIS 3JIHCHIOETHCS OIIHIOBaUeM, SIKW Mae HeoOX1aHy KBami(ikariiro, 3110HOCTI Ta
JIOCB1J1 JUTsI 3A1MCHEHHS OIIHKH, 1 XTO HE3aJIeXKHHUH B1JI MPOIleCy MPUUHATTS PIIIICHHS 111010
KpeauTHOT yroau. J{Jist KpenuTiB, 10 MEePEBUITYIOTH 3 MIJTBHOHHU €BpO a00 5% BiJl BIACHUX
KOIITIB YCTAaHOBH, TAaKUW OIIHIOBAaU MEPErjsAac OLIHKY MaiiHa IOHAWMEHIIE KOXHI TpH
POKH.

baHKIBCBKI YCTaHOBM MOXYTh BUKOPHUCTOBYBAaTH CTATUCTUYHI METOAM MJII MOHITOPUHTY
BapTOCTI MaiiHa Ta BU3HAYCHHS MaiiHa, ke MOTpedye MEePEOIiHKH.

InTepnperanist €Bponeiicbkoi 6aHKiBCcbKOI ycTaHoBH (12 TpaBus 2017)

3rimno 31 crarrero 208 (3) OCTaHHBOTO MIAMYHKTY, CTaTUCTHYHA MOJIETh MOXE
BUKOPHUCTOBYBATUCA MJII «KOHMPONIO 34 GAPMICMIO HEePYXOMO20 MAauHa ma 6U3HAYEHHs
HEPYXOMO020 MAUHa, siKke Nompedye nepeoyinkuy ...

Ha nporusary, crarti 208 (3) (b) CRR Bumarae, mo0 «oyinka maiina 6yna nepezisiHymay 3a
MEeBHUX OOCTaBWMH 1 IO IEH «nepeensoy 3MIMCHIOETHCS OIlIHIOBAYeM, SKMM Mae HEOOXiTHY
kBaumi(ikarito, 3A10HOCTI Ta MOCBIA ISl 3MIACHEHHS OIIHKU Ta KW HE 3aleXKHUTh BiJl MPOIECY
MPUHHSTTS PIIICHHS MO0 KPEAUTHOT YIOJTH.

Crarts 208 (3) (b) CRR He 103BoJIsi€ BUKOPUCTOBYBATH CTATUCTHUHY MOJEIb K €IMHUHN 3aci0
MIPOBE/ICHHS OTJISAY OLIHKK MaifHa. Te sk came ctocyethes i ctarti 229 (1) CRR.”
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[POBJIEMA (2)
HAWBLIbII EGEKTUBHE BUKOPUCTAHHSI TA BAPTICTD CIIOJIBAHHSI

IVS cTBepmxkye . «PuHKOBa BapTiCTh aKTHBY BiJIOOpa’kaTHME HOTO HaWKpalle Ta HaOUIbII
epexTrBHEe BUKOpUCTaHHS. Haiikparie Ta HailOubil epeKTHBHE BHKOPHUCTAaHHS aKTHBY — L€
BUKOPUCTAHHS, K€ MaKCHUMAJIBHO MiJBHINYE HOTO MPOIYKTUBHICTh, 1 1Ie € (i3UYHO MOKIIMBUM,
10puduuHo 003601eHuM T2 HIHAHCOBO JOIUIEHUM.

Haji0inbm epekTHBHE BUKOPHCTAHHS, HOBa no3uuis IVS

IVS 2017 3apa3 po3mpuB KOHIEIIF0 HAaHOUIhIIT €(EKTUBHOTO BUKOPUCTAHHS CIIOBAMU:

«/ns moeo, wob 8idoOpazumu UMO2y Wooo IPUOUYHOT 003804eHOCTI, OYOb-KI IOPUOUYHT
0OMEIICEHHsL NPU BUKOPUCMAHHI AKMUBY, HANPUKILAO 30HY68AHHS, MAIOMb OYMU 8PAX08AHI, MAK
camo, AK i iMOGIPHICMb MO20, W0 Ui 0OMEHCEHHA 3MIHAMbCA)

BapricTb cnioniBaHHA - IK IPUKJIAT

3emns Ans TOproBenbHOro LEeHTpy

100 eBpo 3a kB. M Moku ropnanYHO He JO3BOMNEHO

ﬁ 100 — 50 = Euro 50 x % = BAPTICTb CMOAIBAHHS
3emna ans cknagis Haiibinblw edekTrBHE
50 eBpo 3a kB. M BMKOPUCTaHHS

3a reHeparibH1MM niiaHom

T

3emns
CiNbCbKOrocnogapcbKkoro
NPU3HaYeHHS
1 €BpO 3a KB. M

NB: Vci mixnaponHo BusHaHi crangaptu ouinku — IVS, EVS rta RICS, — Tenep Bu3HaIOTH
eéapmicms cnoodieannsa s €JIeMEHT PUHKOBOI BapTOCTI
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CTAHJAPTHU OLIHKMHA:
MI’KHAPO/JHI, PET'TOHAJIBHI AbO HAIIOHAJIbHI
(PYMYHCBKHNHU JOCBIA)

T'eopeiti baoecky, FRICS, REV
AHEBAP, Pymynis

Bapricts sk CKJIAJIOBA YACTUHA
e PuHKOBa eKOHOMIiKa 0a3yeThCsl HA OOMiHI TOBapaMHu Ta MOCITyraMu
e OOMIH 3[IIHCHIOETHCS HA OCHOBI1 BUIBHUX IEPETOBOPIB

[Tepen neperoBopamu Bam HeoOXimHa BapTICTh

e Ilina popmyeTncs micis meperoBopis
e Ilina e B3ipuem st MaiiOyTHIX MEPErOBOPIB
e BapricTh € HEOOXITHICTIO ISl PUHKY Ta MaliHa
TEOPIS ta IPAKTUKA
e [IpuHIMNM OLIHKH CIOYATKy PO3poOMIN i eheKTUBHUX (200 HAOIMIKEHHX 10 TaKUX)
PUHKIB
e PuHKu, 110 PO3BUBAIOTHCS MOKPUBAIOTh ¥4 CBITOBOT €KOHOMIKH
e Pi3Huii cTynine epeKTUBHOCTI, pO3MIpY Ta CKIIAJHOCTI OpraHi3arii
e [IpaBuia He BCTaHOBIIEHI 200 HE BUKOHYIOTHCS
e BincyrHicTh mpo30pocTi
MMPOPECIA OINIHIOBAYA

e bynp-sxa npodeciiina aconiais NOBUHHA MaTH:

o TexHiuHl cTaHAapTH (110 poOUTH)

o Ilpodeciiini ctanaapTH (ETUYHUNA KOJEKC)

o PaMku nponykTUBHOCTI (CKUJIBKH POOUTH)

o IlpaktuyHa iHCTpYKLIsA - MeToomoris (K poOuTH)
e Jloctyn 1o nmpodecii 3a J0NOMOI00 HaJE€KHOT OCBITH, IPAKTUKH Ta CEPHO3HOTO ICIIUTY
e HaBuaHHS MPOTATOM BCHOTO KUTTS

MNOXO/’KEHHSA CTAHIAAPTIB
e CraHIapTH OI[IHKY BUHUKIIHU B NpOo¢eciiiHMX acolliallisx, a caMe B OLiHIIl HEPYXOMOCTI.
e Cranmaptu Oynu HamuMcaHi SK BHYTPIIIHI MpaBuiia, 00 PeryatoBaTH MOBEIIHKY WIEHIB 3
METOI0 (POpMYBaHHS TPOMAJICHKOT TOBIpH.

CTAHIAPTHU CBOT'OJHI
e PuHkwu, 110 pO3BUBAIOTHCA, TOTPEOYIOTH CTAHIAPTIB OUIbIIE, HIXK Oy/Ib-Ki 1HII PUHKU
Crannmaptu 3po0JsTh IHBECTOPIB OLIBII BIEBHEHUMH
['onoBHE MUTaHHS - LIe AOTPUMAHHS CTaHAAPTIB
CunpHuil Ta HaAlHMIA npodeciiinuii opran
3MyCUTH T'POMAJICHKICTh MOBIPUTH B CTAHAAPTH Ta 3aXHUIIATHU 1X
HapuanHs o11iHIOBa4iB Ta TPOMaJICHKOCTI
3any4uTH 3aKOHOABIIIB
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IMPABUJIA TA IPUHIIUIIN
e Crannaptu, mo 0a3ylOTbCi Ha MPHUHIIMIIAX, MalOThb OCHOBHY IepeBary B 3a0e3mneueHHi
MPUHLIMIIB, SKI MOXYThb OyTH 3aCTOCOBAaHI B 0ararboX BHIIAJKaXx 1 MOXYTb OyTu
MIPUCTOCOBAHI JI0 PO3BUTKY PUHKY.
e CrannapTu, 3aCHOBaHI Ha MpaBUiIaX, MICTATh JESKi MPUHIUIN, a TAKOXK JIeTalIbHI MpaBuia
3aCTOCYBAHHS, K1 MOXKYTbh CTaTH HETHYYKUMHU JJISl IPUCTOCYBAHHS A0 PUHKOBHX 3MiH.

3ACHOBAHI HA IPUHIMITIAX CTAHJAPTH
e Jlns pOCATHEHHs HAaWKpalluX pe3yJibTaTiB CTaHAApPTH, 3aCHOBaHI Ha NPUHIMIIAX, HE
O3HAYalOTh "MHIIE NPUHUMN', a NPUHLIUIN TOBHHHI CYNPOBOIKYBATUCH CYTTEBUMH
NOSICHIOBAJIbHUMHU MaTepiajjaMM Ta BKa31BKaMH LOJ0 TOro, 00 CTaHAAapTH NpaIlOBAIU 3
OYiKYBaHOIO BUCOKOIO SIKICTIO

INOTPEBU CTAHJAPTIB OIIIHKH
e Kiienrtu

e Omixrosaui

e Opranu peryitoBaHHs

e ['poMajCHKICTh
KJIIEHTHU

e [lfono cexTopa mociyr, KJIEHTH XOTUIM O OTPUMYBATH HOCIYIH, IO 33JOBOJIbHSIOTH iX
OUiKYBaHHs y BUPIIICHHI TXHIX CIIpaB, a HE IIYKaIOTh SIKICTh.

e KilleHTy npu OLIHII XOYEThCS OTPHUMATH OIL[IHOYHY TMOCIYTy, fKa JOMOMOXEe HOMY
BUPIIIUTU TpobseMy (OTpUMATH MO3MKY, OTPUMATH XOPOILIY LIHY B omeparii, BAKOHATH
OIOpOKpAaTHUHY 3aJ]auy TOIIO).

e SIKmIo pe3ynbTaT OI[IHKH € TUM, III0 BOHM OYIKYIOTh, KIIIEHTH XOUYTh IMPOJIEMOHCTPYBATH,
1110 OLliHKa OyJa MpoBeeHa BiANOBITHO A0 100pe BIIOMUX Ta MPUHHATUX CTaHJIApTiB

OIIIHIOBAYI
e OuiHoBa4YaM MOTPiOHI CTaHIAPTH, II00 3aKPIMUTH AOBIPY A0 TOTO, IO BOHU POOIIATH, a0o,
MpUHANMHI, JJIsl BU3HAYECHHS IXHHOI BUHATOPO/IH.
e JlesKi OIiHIOBaui BBAXXAIOTh CTAHJIAPTH 3aXUCHUM 3aCO00M IPOTH KOHKYPEHIIIi.

PETI'YJSATOPHU
e Perynsaropam nojo0aroThcs CTaHAAPTH, IO JAI0OTh 3MOTY Kpallle YIPaBIATH CEKTOPOM Y
MeXax CBO€I BIAMOBIAAIBHOCTI, 200 3amOOIITH BUKPUBICHHIO PHHKY, IIAXPANHCTBY YU
IHIIAM 3J10YHHHHAM IISIM.

I'POMAACBKICTD

e [Ifo € HaliKpaIUM CYCHIJILHUM iHTEpecoM?

e CranmapTd NOBMHHI OOCIIyrOBYBaTH IPOMAJICBKICTh Ta HE MOBHMHHI BUKOPHUCTOBYBATHUCS
OLIIHIOBaYaMH, 1100 CXOBaTHCA 32 HUX, 1 HE BUKOPUCTOBYBATHUCS KIIIEHTAMH JUISl BIACHUX
BY3bKHX 1HTEPECIB.

e CranjapTy NOBUHHI CIPHUATH HiABUILEHHIO JOBIPH IPOMAJICBKOCTI A0 npodecii oliHIoBaYa
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JTOCBLI CXIJHOI €BPOIIN

JIBa IpUHITMIIA OpraHi3arii:
O OCHOBAaHHMH HA BAPTOCTi — OXOIUTIOE HEPYXOMICTh, OI13HEC, MAIIMHKA Ta (PIHAHCOBI1
iHTEepecH
O OCHOBAHMH HAa HeEPyYXOMOMY MaiiHi — TIOKpUBa€ OIlHKY, JEBEJIOIMEHT,
OpOKEPChKi TOCTYT'H Ta MEHE)KMEHT
[Tomyk aBTOPUTETY IIISXOM 3aCTOCYBAaHHS MTPABHII Ta KOJIEKCY MOBEIIHKH
Unenn (ane He nyxe aktuBHi) TEGOVA Ta IVSC

VS 2017

Perenbuuii nepernsag ta posmupenHs [VS 2013 y: 6a3i omiHku, HeMaTepialbHUX aKTHBAX,
METOJIaX OI[IHKU

Kparie BUKOpUCTOBYBaTH SIK OCHOBY ISl IEPEBIPKU BU3HAUEHHS CIPABEIMBOI BApTOCTI
JIii Ta mpoueaypu: «MOXe», KIIOBUHEHY, «3000B’ I3aHUII»

Bignosiguicts IVS

Crpykrypa IVS 2017

I'mocapiit
3acamu IVS
3arajbHi cTaHaIaApTH
o IVS 101 O6csr po0it
o IVS 102 JocaimkeHHS Ta BiANOBIIHICTh
o IVS 103 3BiTHicTh
o IVS 104 OcHoBu BapTocTi
o IVS 105 [ligxoau Ta METOAM OLIIHKU
CranaapTu, 110 BiTHOCATHCS 10 AKTUBIB
o IVS 200 bi3nec Ta Gi3Hec-iHTepecu
IVS 210 HematepianbHi akTUBU
IVS 300 Mamuau ta o61agHaHHS
IVS 400 InTepecu B HEpyxoMocCTi
IVS 410 JleBenonMeHT
IVS 500 ®inaHCOBI IHCTpYMEHTH

0O O O O O

AJTANITAIUA IVS

IVS noBuHHI OyTH 3acHOBaHI Ha MPUHIMIAX, 3 JOCTAaTHBOK KUIBKICTIO JeTajel, 100
JI03BOJIUTH TPOQECciiHUM OpraHizalisiM OLIHIOBadiB, fKi HE MAalOTh CTaHIApTIB, iX
omepartfioHnizyBaru. [VS noBuHHI 3aiiMaTucs JHIE BAXXJIUBUMU IIpoOIeMaMu.
[ToroguBmincek 3 myHktoMm 1, IVS criii BUKOpUCTOBYBAaTH SIK HAIllOHAJIbHI CTAaHAAPTH, JE
BIJICYTHI HaIllOHAJIbHI CTAHIAPTH Ta 3aMIHUTH ICHYIOU1 HAI[IOHATBHI CTAHIAPTH.
OcHOBHM HalllOHAJIbHUX CTaHIapTIB:

O TOBHWHHI BIAMOBiAaTH 3a OynIb-iKl JJOJATKOBI HAacTaHOBHM, HEOOXITHI Ha

HAI[lOHAILHOMY PiBHi, Ha TEMH, 1110 OXOILTIOIOTECS [VS;

O MaroTh 3aiiMaTHCS TUTAHHSIMH, K1 HE OXOIUTIOIOThC [VS;

O 13aiiMaTUCh BUPIIICHHSM HAI[IOHATFHUX MTUTaHb.
JlorioBHEHHS HE MOBUHHI CYNIEPEUUTH Y3TroJKEHUM npuHiunam [VS
Orxe, IVS moxna Oyno O BKIIOUMATH [0 HaIllOHAJIBHUX CTaHIAPTIB, SKI TaKOX
BKJIIOYaTUMYTh HAIIOHAJIbHI IONOBHEHHS.
Y Takux BUIAIKaxX OIIHIOBAaY MOXE TIOBIJIOMHUTH, IO OIlliHKa Oyrna BHKOHaHA 'y
BIJIMOBITHOCTI JI0 HAITIOHAJTLHUX CTaHAApTiB Ta [VS.
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HACTYIHI ITIPOEKTHU IVS
e (CTaBKU AMCKOHTYBaHHS
e Hedinancosi 3000B’s3aHHS
e Kowmmnanii Ha paHHbOMY €TaIli pO3BUTKY
e bionoriyni akTHBU
e BumnobyBHa MPOMHUCIOBICTh
e Pyxowmi peui

MAWBYTHI IPOEKTH IVS
e [Ipemist 32 KOHTPOJIb
OO0k CTPYKTYpH KamiTamy
Baprictb neBenonMenTty
Iami 11 obnacreit
IVSC 6yne Bunyckatu auiie CTaHIapTH
[Ipodeciitni opranizamii oriHOBa4iB — mpodeciiiHi opranizamii OI[iHIOBaYiB Ta iHIII
BCTaHOBJIIOBaUl HalllOHAILHUX CTaHJAPTIB OyIyTh BUITYCKATH METOIMYHI TOCIOHHKH.

POJIb TPO®ECIMHUX OPI'AHI3AIIN OITHIOBAYIB
e IVSC pexomennye mpodeciiHUM OpraHizaiisM OI[iHIOBaYiB pPO3pOOJSATH Ta BHIABATH
METOJIMYHI IOKYMEHTH (HACTaHOBM) MpH 3acTocyBaHH1 [VS
e IVS He MOke OXOIUTIOBATH CHEHH (iKY KOKHOI KpaiHH
e ANEVAR po3po6isiB BracHi gokymeHTH 3 2012 poky
e [xun kpainu 3poOuiu Te x came: BenukoOpuranisa, Kanana, Ascrpanis, HoBa 3enanmis,
Cep0is

EVS 2016
e Bce Oyno BIOCKOHaJIEHO B OPIBHHHI 3 ommy0iaikoBanuMu y 2012 pori.
e HoBi KepiBHI BKa3iBKH:
o EVGN?9 — Cneuudikanis KOMEpLiHHOT0 KpeauTy
o EVGNI10 - Ominka 3 norpumanasm EVS
e Hogi iHdopMarliiiHi JOKyMEHTH:
o OmuiHKM U1 NepioANYHUX LiJeH MoJaTKy Ha MaitHO
o ABromaru3oBaHi Mojei oiiHku (AVM) 1
o Meronomnoris OLIHKK

YOMY IVS TA EVS
e IVS oxomnmomTh HEpyXoMicTh, Oi3HEC, IHTENEKTyalbHy BJIACHICTb, MAIIMHU Ta
obnagHaHHs, (PIHAHCOBI IHTEpECH
e EVS opienToBaHi JinIIe Ha HEPYXOMICTb Ta OXOIUTIOIOTH BUMOTH €BPONEHCHKHUX 3aKOHIB
e OOuaBa KOMIUIEKTH HE PO3IJIAAIOTh MEPEBIPKY OLIHKM, O10JIOTIYHI aKTHBH, BHUA0OYBHY
MIPOMHUCITIOBICTb.

PYMYHCBKH TOCBIJI
e [IpuBaTu3ailisi Ha OCHOBI OIIIHKU KOMITaH1i
e ANEVAR crtBopena B 1992 pori sk MOBHICTIO HE3alie)KHA Aacolliallis OIIHIOBAYiB B
PymyHii 6e3 miATpUMKH ypsiAy Ta BTpY4aHHS
e ['0y0BHA MeTa — MOIIYK IPOMAJICEKOTO BU3HAHHS
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e Oprasni3oBaHa JyIs OI[IHKY BCIX BUJIIB MaiiHa
e € eIMHOIO acoliali€ro OIiHoBayviB B PymyHii
e V¥V 1994 poui Buana BiacHi TeXHi4HI cTaHgapTH Ha ocHOBI cTtanaaptiB IVS ta TEGoVoFA
e V2003 p. amontyBayia [VS sik 0CHOBY HalliOHAJILHUX CTaH/IAPTIB
e V 2012 pomi 3akoH mnpo omiHKy 3arBepauB, o ANEVAR Oyae po3po0OmisaTw,
3aTBEPKYBATH Ta MyOJIikyBaTh PyMyHCBKI CTaHAApTH OIIHKY aKTUBIB
ANEVAR CbOTI'OJHI
e Oxommoe mATh cremiamizanii omiHioBauiB: Hepyxomicts, bi3Hec Ta HemaTepianbHi
akTHBH, Mamuau ta oonaaHanHs, @iHaHCOBI IHCTpYMEHTH, PerieH3yBaHHs OI[iHKH
e Mae 4000 uneniB (Ha kinens 2016 p)
e € urenom TEGoVA (1994), IVSC(1996), WAVO (ueH-3aCHOBHHK)
e [IpencraBnsie Pymynito B mpasninni: TEGoVA 12 pokis, IVSC 9 pokis, WAVO 16 pokis
e Mae BacHUN HAYKOBO-AOCTIIHUNA IHCTUTYT 3 OLIIHKU
e [lybnikye: "Kypuan ominku", sxypHan "BapTicts - konu 60 BoHa He Oyna ", Ta BicHUK.
e [lpucytHs y couianbHux Mepexax: Web, Facebook Tta Tweeter
PYMYHCBKI CTAHIAPTHU
e ANEVAR Bu3Ha4yeHa 3aKOHOM SIK BCTAHOBJIIOBAaY CTAH/AAPTIB OIiHKHU B PymyHii
e CranmapTu OIiHKK BapTocTi akTUBIB B Pymynii 2016 BkmtowaroTh: CTaHIApTH OIIHKH —
SEV (o6oB’s3k0Bi), KepiBui npumitku — GEV (000B’s13k0Bi), lopamui pexomennamii — |1E
(pexomenmoBaHi)
e 32014 Pymynceki SEV Brurouarots: Bei [VS 2013, neski EVS B 00sacTsax He 0XOIUICHUX
IVS: 3akononasui Bumoru €C (EVGN 5, 7, 8), Orminka cTpaxoBoi BapTOCTI Ta IIKOIU
e ANEVAR po3pobuiia cTanAapTH - MEPEeBIPKU OLIHKH, OLIHKA KOMEPLIHHOI HEPYyXOMOCTI
e KepiBui npumitku ANEVAR BkitouatoTh Halikpailll MpakTUKHU 3aCTOCYBaHHS CTaHIapTiB
OLIIHKH
e Crannaptu oninku (SEV) inentuuni [VS
o SEV100, 101, 102, 103,104 SEV 200, 210, 220, 230, 233, 250, 300, 310
e Crannaptu oninku (SEV) inentnuni EVS
o SEV320 (EVGNS), SEV330(EVGNY7), SEV340(EVGNS), SEV4A50(EVGN4)
e Crannaptu omninku (SEV) po3pobneni ANEVAR
o SEV230, SEV400
e Kepisui npumitku (GEV) — Metonomnoris
o GEV500 Ominka mna nmomatky Ha maiHo, GEV520 Ominka s 6e3medHoro
kpeautyBanus, GEV600 Ouinka 6i3Hecy, GEV620 Orinka MammH Ta 006JaHaHHS,
GEV630 Orinka HepyXOMOCTI.
JOKYMEHTHU ANEVAR

[Tpodeciitanii crangapt (ETnunmii Kogekc)

[punnunu y BianosigHocti 3 npuHIunamu [VSC ta TEGoVA:
o IimicHICT

OO0'eKTUBHICTb, HE3AJICKHICTh, HEYNIEPEHKEHICTh

Kondineniiinicts

KomnereHTHicTh

[Ipodeciiina noBeninka

0 O O O
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TEHJAEHIII PO3BUTKY MCO HA BA3I AHAJII3Y MCO 2005-2017:
CTPYKTYpPAa, PO3AiJIN, BU3HAYECHHS

Bixmopia Haszaposa,
oupexmop TOB «YCK — Koncanmuney» (m. Xapkie)

Crnocrepiratoun Oe3nepepBHHI PO3BUTOK MIKHApPOJHUX CTAHIAPTIB OLIHKK 1 3aCTUTIIUN
MPOLIEC OHOBJICHHS HAIIOHATBHHUX CTAHJAPTIB, MH TaKH MaeMO HaJil0 HA Te, mo HarioHanpHi
CTaHJAPTH OIIHKH BCE K KOJIMCHh OyAyTh BIAMOBIIaTH Mi>XKHApOAHIHN nipakTuill. Ane npoekta HCO,
10 PO3pOOJISAIOTHCS, MOCTIHHO BiAcTaOTh Bifg Aitounx pepakuiii MCO. IlopiBHioroun pi3Hi
penakmii MCO xoTisock O BU3HAUYMTHCS 3 TeHAeHIsAIMU oHOBIIeHHS MCO. Came 3 11i€10 METOIO
npoBeeHHs nopiBHsHHA penakiiit MCO 3a 6inbm Hixk 10 pokis.

IIs poboTa He cTaBHIIa CBOEID METOIO NETANbHUN aHali3 TeKcTy pizHux penakuiii MCO.
[Ipenmerom posrisgay Oyna 3aranbHa CTPYKTypa, OCHOBHI BH3HA4YCHHS, CTHJIb Ta O0’€M
BUKJIQJICHHS MaTepiaiy.

Tak, Buganass MCO 2017 mae cyTTeBi BIIMIHHOCTI 3 TIOTNIEPEAHIMH PEHAKIISIMH came Y
BUKJIQJICHH] 3arajJbHUX BUMOT JO NpOleAypu OILiHKH, nediniuii (BuzHauenus MCO), obcsary
MaTepiany moa0 0a3u OIIHKH, MiAXOMIB Ta METOIB. 3MiHH MArOTh OUTBII CTPYKTYPHHUH XapakTep,
HIX CYTTEBHI J10 3MICTY OKpEeMHX 0a30BHX MOJIOKEHb.

[TopiBHIOIOYM BCi TOmNepeAHi penakiii Mo)kKHa KoHCTaTyBath mio po3Butok MCO iine y
HaTpsMKax:

1. Binvw uimkoi cmpykmypu3sayii cmanoapmie;

MCO 2007 MCO 2011 MCO 2017
Beryn Beryn Beryn
OCHOBHI MOJIOKEHHS Busnauenns MCO I'nocapiit
3araJbHONPUIHATHX MPUHIIHITIB
OLIIHKHU
Kopeke npodeciitnoi misubHOCTI 3acagu MCO 3acagu MCO

Twunu maiina

3aranbHi CTaHJApTH
MCO 101-103

3aranbHi CTaHJApTH
MCO 101-105

Beryn o crangapriB

CraHJapTH OIlIHKY aKTUBIB
MCO 200,210,220,230,233,250

CraHJapTH OIlIHKY aKTUBIB
MCO 200,210,300,400, 410,500

Crangaptu
MCO 1, MCO 2, MCO 3

3acTocyBaHHS OITIHKH
MCO 300,310

MixHapoIHE 3aCTOCYBaHHS
OILIIHKHA

M30 1,M30 2, M30 3

MixHapoIHe TIPaBUIIO OLIHKH
MIIO 1-MIIO 15

CJOBHHK TEpMiHiB

AndaBiTHIIA TOKAKIUK

AndaBiTHUI TOKAXKINK
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Crig 3BepHYTH yBary Ha TpaHC(GOpMAIliI0 CTaHIAPTIB caMe B YACTHHI OIIHKU aKTHUBIB. SIKIIO
me B penakmii MCO 2007 BHAUIAIM YOTHPHM THIM MaliHa — HEpyXoMe, pyxome, Oi3Hec Ta
(diHaHCOBI 1HTEpECH, TO TMpPaBWJI OI[IHKKA OyJI0 ax IISTHAALUATh. B OCTaHHIX pemaKIisax
PO3IIISIIAIOTECS CTAaHAAPTH OLIHKK TIJIbKM OCHOBHHMX BUIIB MaiiHa. BukimoueHi 3 penakiiiit MCO
2011-2017, ax oxpemi po3mainu, «lIpaBmiia» CTOCOBHO OIIIHKM OKpPEMHUX BHIIB MaifHa, SIKi He
MalTh CYTTEBOI BIAMIHHOCTI BIiJ 3arajdbHUX ToNokeHb. Hampukmang «Orminka MaiiHa
CUIBCHKOTOCIIOIAPCHKOTO  MPU3HAYCHHS», TOWIO, $AKI TMOTPeOYIOTh KOMEHTapiB BiIHOCHO
0COOJIMBOCTEN OLIIHKU.

Takox 3HayHOi 3MiHM (2007-2011-2017) B yacTuHI CTpyKTypH3alil MaTepiany i 4iTKOCTi
TOJIOXKEHD 3a3HAJIA PO3JILIH IO CTOCYIOTHCS BUMOT JI0 OpraHi3alii mpouecy OI[iHKH.

2. CnpowieHH:A 6UKNAOCHHA mamepiany i YimKocmi 6U3HAYEHb;
- lo10 9ITKOCTI BUKJIAJCHHS OKPEMHUX MOJIOKEHD:

MCO 2007 MCO 2011 — MCO 2017

Minxin mo ominkm. Bsaram, wne cmocid | L{i Tpu migxomu, sKi OMUCaHi HUXKYE, € OCHOBHUMHU
BHU3HAUYCHHS BapTOCTI 3 BHKOPUCTAHHSAM OJHOTO | MiAXOJIaMH, SKi BHUKOPHCTOBYIOTHCSA B OIiHIN. Bci
a0o Oinplle KOHKPETHUX METOJIB OLIHKH. BOHHU 34CHOBaHI Ha €KOHOMIYHMX HNPHHIMNAX
Iosropu 1o texcry MCO 2007: niHOBOI piBHOBaru, oO4YiKyBaHHsi BHroau ado

. 3aMimenns. OCHOBHI HIAXOIH OLIHKH €:
MIIO 4 Oninka HMA, 1m.3.23, u Ao o

MIIO 5 Omninka pyxomoro maiiHa, 11.3.20,

MIIO 6 Orminka 6i3Hecy, m.3.38

OIIIIO m.9. TepmiH miaxia 10 OIiHKK a00 METO.T
OILIIHKH BITHOCHTBCS 10 3arajJbHOBKMBAaHUX
AHATITUYHUX METOLOJIOTIMN.

(a) pyHKOBHH miaXif,
(b) moxigHMi miaxiz, i
(c) BuTpaTHUI miaXiz.

Hinxin NMOPiBHAHHA NMPoAaXKiB. Leit | PunkoBuii minxin gae ysiBieHHS 1po BapTicTh,
MOPIBHANBHINA ~ MAXiJ  po3riisiiae  MPOAaX | MOPIBHIOIOYH OIiIHIOBAaHWH aKTHB 3 iIGHTUIHUMU 200
nomiOHuX 00’ekTiB  ab0 00’€KkTiB, SKI € | HOJIOHMMU aKTUBAMHU, JUIS AKUX JIOCTYITHA
MPUIATHOI 3aMIiHOK JIAHOMY, & TaKOX IMOB’s3aHi | iH(opMaIlis Ipo IiHY.

PUHKOBI JaHi, 1 BU3HAa4Ya€ BapTICTh IUIIXOM
MTOPiBHSHHSL.

Binnocuo tepminiB «llopiBHsibHUIY Ta «PuHKOBHIY Migxia. B HamioHanbHIM mpakTUIll MU
BCE HIIK He mepeiaemMo Ha TepMiH «PunHkoBui», B Toil yac, sk MCO 01HO3HAYHO MPHUIHSIIIO
TepMiH «PuHKOBHI». TUM caMUM BHIANIEHO HEOJIHO3HAYHICTh, OCKUIBKM B Tomepeanix mo 2011
POKY pemakiiisax Oyiu Taki BU3Ha4YeHHs — « Butpatuuit miaxin — [TopiBHIIBHMIA TAX1T 10 OI[IHKH
BapTOCTI MaifHa, SIKUW PO3TIIsIIae B IKOCTI 3aMiHU MOKYIKH JAHOTO MaifHa MOKJIMBICTh CTBOPEHHS
1HIIoro MamHa ....»; «Jloxigauit miaxin — [lopiBHATRHUN MiIXiJ O BApTOCTI, SIKMA PO3IIISIIAE
JIOXOJIM Ta BUTPATH, MOB’SI3aH1 3 MAHOM. ...

3. Ckopouenna nepeniky 6u3HaueHb i O0OMeMCeHHA 3ACMOCY8AHHA GU3HAYEHb, W0
MOIHCYmb Mamu Pi3Hi MPAKMOBKU 8 PIZHUX 0ePHCABaAX ;

MCO 2005-2007 He MICTATH pO3Iily, B SIKOMY YiTKO BH3HAa4€HI OCHOBHI MOHSTTS, IO
BUKOPHUCTOBYIOTHCSI B MPOLEAYpPl OLIHKU. Tak TUIbKU TepMiH «akTUB» B peaakiisx MCO 2005-
2007 mae BU3HAYEHHs BIAMOBITHO A0 3aCTOCYBaHHS B 6-u monoxeHHsx, MCO 2011 — B
nedinimisx B3aram BiacytHii, MCO 2017 — BukJIafieHnli B 3HAYE€HHI, B IKOMY 3aCTOCOBYEThCS B
JaHOMY CTaHJapTi.
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Kpim Ttoro, pemakuis MCO 2017 po3nin «Tepminu Ta BU3HAYCHHS» B3arajii HE MiCTUTh
TEPMIiHiB, 1110 € 3arajJbHO MPUHHITUMU IIPU BUKOHAHHI OI[IHOYHOT MPOLIEAYPH:

«10.1. Leii enocapiti maoac 6usHaueHHs OeAKUM MEPMIHAM, WO GUKOPUCMOBYIOMbCS )
Misxcnapoonux cmanoapmax oyiHKuU.

10.2. Leil enocapiii He Hamaeacmvcsa BUHAYUMU OA3081 MEPMIHU OYIHKU, DYX2aNmepCcbKo2o
abo ¢hinancosoco 06Ky, OCKINbKU Nepeddauacmvcs, Wo OYiHI8AYl MAOMb YA61eHHs NPO MAaKi
mepminu (OU8. BUSHAYEHHS KOYIHIOBAYUN)).

4. BuknaoeHHa RNONO0MNCEHb 3 UIMKUMU AKUEHMAMU HA CHMYRIHb 0006’a3K080cmi ix
6UKOHAHHAL.

Tak, B po3ain «TepMiHU Ta BU3HAYECHHS» BKITIOYCHI:

should — moBuHeH; must — «3000B's3aHUI» YU «OOOB'I3KOBO TOBHHHUI» BKa3ye Ha
0e3yMOBHY BIJNOBIJAIBHICTh, May - «MOXE» YU «MOXKIUBO» OIHKCYE Iii 1 MPOUEAYpH, SIKi
OLIIHIOBaYi 3000B'13aHUI TPUWHATH 0 yBary.

Crnin 3a3Hauut, mo po3aium MCO 2017, mo CTOCYIOThCS MiATOTOBYOTO €Tary o
IPOLEypH OLIHKH, Y3TrOJDKEHHS oOcsry poOiT, 3BiTYy mpo ouiHky Ha 80% BHKOPHUCTOBYIOTbH
TEePMIH «must» 1 TUIbKH SIK BICTYIU BiJl 000B’I3KOBUX MPOLIEAYP TEPMIH «MOXKIHUBO.

[Tpuknanu:

MCO 2007

MCO 2011

MCO 2017

Jus. po3ain «Kogekc
npodeciiiHol AISUTBHOCTI»

Or1iHka Ma€ BiJIMOBIaTH CBOEMY
MPU3HAYEHHIO, KPIM TOTO,
BAXKJIMBO, 00 KIIEHT PO3YMIB
CYTh Ta OOMEKEHHS
BUKOPHCTAHHS OLIHKY. B po3imi
«O0csr pobiT» nependadaeTbes
Y3TO/DKEHHSI METH OIIHKH, 00CAT
JTOCITIIPKEHHS, IPOLICAYPH,
MPUNYIICHHS i 0OMEXEHHS, 10
3aCTOCOBYIOTHCH.

«O0car  polOit»  Moxe 0OyrtH
0o0roBopeHMii Ha moyYyaTrky abo
IIiJ] 9aC IPOBEIECHHS OLIHKH, aJle
0 3aBepIIEHHs OIIHKH  Ta
CKJIaJaHHS 3BITY.

20. 3arajgnHi BUMOrHa

20.1. Bci pexkoMeHaatiii 3 OmiHKH
1 poOoTa, 1110 BUKOHYETHCS IS
MATOTOBKH OIIIHKH, IOBUHHI
BiJIMIOBiIaTH TIepen0avyBaHiit
METI.

20.2. OuiHroBauy 3000B's13aHUHA
3a0€e3MeunTH, 100
nependadyBaHi oIep KyBayi
pEKOMEHIAIliH YCBITOMUIHN 3MICT
Ta OOMEXEHHS! BHKOPHCTAaHHS
OIIHKH JI0 3aBEPIICHHS 1
HaJaHHA 3BITY.

20.3. OuinroBay 3000B'13aHAI
HAJIaTH CBOEMY KITIEHTY
iHpOpMaIIio po oocsr podiT 110
BHKOHAHHS 3aBJIaHHI.

Bsarani nomnepenHi peaakiiii CTaHIapTiB MOXKHA MOPIBHATH 3 MIAPYYHUKAMH 3 OLIHKH, 1€

€

6araTto MOBTOPIB, HE JOCUTh YITKO (JOPMYJIIOBAaHHI BUMOTH /10 BUKOHAHHS MPOLEAYPH OLIHKH 1 B
IJIOMY TOJOXEHHS MAaloTh PEKOMEHJIOBaHUM XapakTep. Marepian nepeBaHTaKEHUH
KOMeHTapsMu. A came npuBeneHuit m.10.2. po3ainy «I'mocapiif» Bkasye, 110 IIe BUIAHHS HE €
IMIPYYHUKOM 3 OIUHKH.
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BICHUK OLIHKHN

1o HoBoro € B MCO 2017:
Sk Bke BKa3yBaJIoCs, IO 3MIHMIIACS CTPYKTypa CTaH/IapTiB, a caMe:
‘ Beryn I'mocapiit 3acamgu MCO
3aranabHi cTanAapTH
MCO 101 MCO 102 MCO 103 MCO 104 MCO 105
OO6c¢sr pobiT HocnimkeHns ta Criananns 3Bity | bas3u oriHku [igxoau ta
BIITOBIAHICTD METOIM OLIHKHU
CranaapTu OuiHKM aKTHUBIB
MCO 200 MCO 210 MCO 300 MCO 400 MCO 410
Biznec HMA Marmmiau Ta [IpaBa B Hepyxome maiino,
oOaHaHHS HEPYXOMOMY IO TifIsArae
MaiHi PO3BUTKY
MCO 500 dinancoBI
1HCTpYMEHTH

Ciiig 3a3HAYUTH JOCUTH JAKOHIYHUI TA YITKUU BUKJIAJ [OJOXKEHB. 3 OCHOBHOI yactunu MCO

BUKIIIOUEH1 PO3UIN 1010 3aCTOCYBAHHS CTaHIAPTIB JUIs KpEeAUTYBaHHS Ta (piHAHCOBOT 3BITHOCTI,
K 11¢ OyJI0 B IMOTIEPEIHIN peaKilii.

3HAYHUX 3MiH 3a3HAJIHM BHJINA BapTOCTI.

MCO 2007

MCO 2011

MCO 2017

PunkoBa BapTicTh

PunkoBa BapTiCTh

PunkoBa BapTicTh

PunkoBa openjHa nnara

PunkoBa openjHa nnara

PunkoBa opeHiHa miata

CrpaBeaiiuBa BapTiCTh

Equitable Value

CropaBennuBa BapTicTh  (3TiTHO
MC®3)

CrpaBeanuBa BapTicTb  (3TiHO
MC®3)

[HBecTHIIIIHA BAPTiCTh

IHBecTHIIIliHA BAPTiCTh

[HBecTHIIINiHA BApTiCTh

CrientianibHa BapTiCTh

CreniajibHa BapTiCTh

CuHepreTudHa BapTicTh

CuHepreTudHa BapTiCTh

CuHepreTudHa BapTicTh

JlikBinarifina BapTiCTh

JlikBinariiina BapTicTh

BapricTs nikBinarii

BapTicTh Airo4oro mianpueMcTaa
(Bapticth 6i3HECY MCO2005)

CrocoBHo «I'J10capiro», «3araabuux cranaapriB» ta «3acagu MCO» MoOXKHA BIIMITUTH

HACTYIIHE:!

1. BuxirodeHi NOpakTUYHO BCl cHeHU(IYHI OLIHOYHI BU3HA4YeHHS (BUAM BapTOCTI,
MiIXOAM, TOIIO). ABTOpYM BBaXKAalOTh, IO 1[I MaTepiayid MpPU3HAYEHI JUIS CHEIialliCTiB, IO
BOJIOJIIFOTh HEOOXITHWMHU 3HAHHSMH. BiACYTHICTh IMX BU3HAYEHb MPUHIIAIIOBO BIJIPI3HSIE IO
pelaKiiio CTaHJAPTIB Bifl MIJPYYHHUK 3 OLIHKH.

2. B rmocapiii BUHECEH1 3araJiIbHO BXKMBaHI TEPMIHU (HAMPUKIAM «KITIEHTY, «OIIHIOBAYY,
«MeTa OILIIHKWY), sIKi BXUBAIOTHCA 10 TekeTy MCO caMe y BUKJIaIGHOMY X PO3yMiHHSL.
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Poznimun «MCO 101- O6¢sr pobGit»y, «MCO 102- [locmikeHHsS Ta BIAMOBIAHICTH» Ta
«MCO 103- CxnagaHHs 3BITY»:

1. PoOuTBCsS aKIEHT HAa BXKMBAHHS IO TEKCTy CTaHIAPTIB TEPMiHIB — IMIOBHHEH, MOXE,
3000B’s3anmii. TOOTO psA TONOXKEHb IHUX MaTepialiB BKEe MalTh HE PEKOMCHIOBAaHUH, a
000B’s3KOBII XapakTep MpHU BUKOHAHHI OIIHKH BiamoBigHo 10 MCO.

2. OcCHOBHI BHMOTH JO pPOOOTH OIliHIOBaYya — TpodecioHanizM, 00 €KTUBHICTh Ta
KOMITETEHTHICTh C()OPMYJIbOBaH1 JJOCHTh YITKO 0€3 3aiiBUX KOMEHTapiB.

3. BaxJIuMBHM € TOJIOKEHHS I0JI0 MOXJIMBOCTI BiIXWJICHHS NMPU BUKOHAHHI OLIHOYHOT
MpoIeAYpPH B BHUMOI I[HMX CTaHAAPTIB TPH HAIBHOCTI BUMOT JIiIOYOr0 B i KpaiHi
3aKOHOJABCTBA, IO BiJPI3HAIOTHCS. [Ipy yoMy 1€ HE € OJJHOpa30BE 3ayBaKCHHS, a MAIOTh MiCIIe
BKa31BKHM Ha MOXJIMBICTb BIICTYIy 3 TIPHKJIaJaMH CUTYAaIliH.

4. Sk i B monepenniii penakiii MCO okpemwuii po3/Iil BKJIFOYA€ BUMOTH JI0 TiITOTOBYOTO
eTaIy OLIIHOYHOI MpOoLEeaypH, sIKi € 000B’sI3KOBUMU. Bumoru nemio mocnadmiaiy B HOPIBHAHHI 3
MCO 2011-2013, ockinbku He € OOOB’S3KOBMM HHCHMOBE 3aTBEpPIKEHHS 00CATY pOOIT Mik
KIIIEHTOM Ta OI[IHIOBaueM, aje OOOB’S3KOBOIO BHMOIOI0 € Y3TOJDKEHHS 00CSIry OO MOYaTKy
BHKOHAHHS OI[IHKH.

5. OpnHi€eo 13 CyTTEBUX HOBUH IIi€l peAaKilii cTaHIapTiB € Te€, 110 BUMOTH CTaHIAPTY
PO3MOBCIOKYIOTBCSL HE TUIBKM Ha caMmy OIIHKY, ajie i Ha pereH3yBaHHs. [Ipudomy pe3ynbraTom
pelieH3yBaHHs MOBUHEH OYTH 3BIT PO PELIEH3110, BAKOHAHUMN BiJIMOBIAHO 0 BUMOT CTaHIIAPTY.

6. BuMoru crangapTiB NOUIMPIOIOTHCS SK HA MOBHI OMKCOBI 3BiTH, TaK 1 HA CKOPOYEHI,
TOOTO CTaHJAPTHU JAOMYCKAIOTh HASBHICTH CKOPOUYEHUX 3BITIB.

7. Sk 1 B momepemHiil penakuii, CTaHZApTH BHMAararTh BijJ OIiHIOBada (OI[IHIOBAY
MMOBUHEH) KPUTHUYHOI'O BiJHOIICHHS 10 iHdopMarlii, HaJaHOi 3aMOBHHUKOM a00 TPEThOIO
CTOPOHOIO, 11 IEPEBIPKU, OCKUIBKH B1Jl IbOTO CYTTEBO 3aJI€XKUTh JOCTOBIPHICTh PE3YJIbTaTYy.

Ile xopoTKuMii OTJIsIT MOJOKEHb 3aranbHOro po3auty MCO 2017, skuit 3 0/1Hi€T CTOPOHH TIO
CTPYKTYpl HE CYTTEBO BiJpi3HsA€ThCs BiJ momepennboi pepakuii (MCO 2011, IVS 2013), ane
PO3CTaBJIEHI aKIEHTH (ITOBUHEH, MOXe€E, 3000B’s13aHNI) HaANpaBlieH! HA MOJAJbILY MIKHAPOAHY
yHi(iKaIliio OI[IHOYHOT MPAKTHKH.

ki nutaHHS TocTaHyTh nepea po3poOHukamu npoekty HCO B cBiTi HOBOI penakiuii
MCO?

1. Cnin 3HauHy yBary npujulMTH came MiArOoTOBUOMY eTamy OLiHKH 1 nepeHectd B HCO
000B’3KOB1 BMMOTU JO BUKOHAHHS 3aBJaHHS Ha OLIHKY - 3arajJlbHUX HPUHIUIIB,
o0csAry po0iT, mUTaHHS O0'€KTUBHOCTI, CYJKEHHS, KOMIETEHTHOCTI 1 MPUITYCTUMHX
Biaxmiens Bigx MCO.

2. JlocuTh mpoOJIEMATHYHO JUIS BITYM3HSIHOI OIIHOYHOT TPAKTHKU BiJIMOBUTHCS BiJ
BkiaoueHdHss B HCO Bu3zHaueHb, ajge MOXKINBO CHII OOMEXKHTH KIIBbKICTH IHMX
BU3HAYCHB 1 BITIATH BiJl CTUIIIO TIIAPYIHUKA.

3. BoueBuap momuineHo BignoBimHo 70 MCO 2017 BKIIOYMTH BUMOTY, IO PE3yJIHTaTOM
pEIeH3YBaHHS € 3BIT, J0 3MICTY SKOTO BU3HAYCHI BUMOTH.
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HOBOE B ME)KITYHAPOJIHBIX CTAHJAPTAX OIIEHKH
(MCO 2017)

A.U. Apmemenkos
meneddicep Bookline ltd., Uepycanum, Uzpauns

B suBape 2017 r. Mexnynapoauslii Coser no cranjgapram ouneHku (MCCO) BbimycTui
HOBbIE «MexayHapoaHbie ctanaapTsl orieHkn» (MCQO) 2017, BecrynuBmwme B crry ¢ 01.07.2017 r.

OT0 OOHOBJIECHHE CTAHIAPTOB SBUJIOCH IEPBHIM CYIIECTBEHHBIM OOHOBJIEHHEM CTaHIApTOB
MCO B TekyieM JecITUIeTUr nocie Boixoaa B cBeT uzaanusa MCO 2011 kak nepBoro uziaHus,
noarorosieHHoro HoBeIM CoBerom (MCCO, Bmecto npexxnero MKCO), ecinu He cunTaTh MEIKON
penakunonHoi npaBku MCO , mpomsBenennoit B 2013 r. Hanbonee npuHIMNHAIBHO W3JIaHHE
MCO 2017 ornuuaeTcst OT IPEABIAYIIETO CYIIECTBEHHON peakiel cTanaapTa 1no 0a3am OleHKU

(MCO 104) u BBenenuem HoBoro crangapta «lloaxoasr u Metoas! oneHkn» (MCO 105)1.
CTpyKTypHBIE M3MEHEHHS B OpraHu3alMu cBoja HOBbIX cTaHzaproB MCO 2017 moxxHO
MPOCIIeIUTh U3 TabI. 1.

Tabauua 1

CpasHenue ctpykrypbl nydaukyemoro csoga MCO 2011 1 MCO 2017 ¢ KOMMEeHTapusiMu

MCO 2011 MCO 2017 KommenTapun
I'noccapmit I'noccapuit I'moccapuii ObLI elie Oonee yxar B TekymeM uznanun MCO
(MCO 2017) 1 u3 Hero MCKIIOYEHBI Bce podeccruoHambHbIe
TEPMUHBI U OCTaBJIEHBI JIMILB MPOLECCyaIbHbIE OLECHOYHBIC
TIOHSTHSL.
puanunsr MCO IMpunnuner MCO «[Ipuriunery  MCO 2017 sBustorcss B Oonbleit mepe

STHYECKUMU poheCCUOHATBHBIMU MPUHITUTIAMHU
nmpoBefieHnss  OmeHOK. Kakwe-mmbo  dyHIaMeHTambHbIC
MPUHLIMIIBI U3 TEOPHH OLEHKH cTouMocTd HbiHE B MCO
MPaKTUYECKA HE PaccMaTpPUBAIOTCS B IIEJIOCTHOCTH, WHAYE
Kak oTpbIBOYHO B cTaHaaprax MCO 104 «ba3bl oueHKN» U
MCO 105 «ITogxoabl 1 METOABI OLIEHKI.

O0mme cTanaapThI

MCO 101 «3aganue
HAa OICHKY»

MCO 101 «Bamauue
Ha OICHKY»

bbutn yTouHeHBI TpeOOBaHMS K COCTaBJICHHUIO 3aJjaHWil Ha
oueHKy. Temnepb Hy>KHO 0ojiee JEeTaNbHO YKa3blBaTh HA THII
MOATOTaBIMBAEMOr'0 OTYETA.

MCO 102
«IIpoBenenue
OLIEHKI

MCO 102
«HccenoBanus u
COOTBETCTBHE»

H3MmeHeHne Ha3BaHUS CTaHJapTa CBsA3aHO C TEM, YTO OH

TCIICPb TAKIKC OXBATBIBACT IPOBCACHHUC PCLUCH3UPOBAHUSA
2

OILICHOK.

1 .
[IpeneneHT 3ToMy cTaHIApTy OBLT 3aJI0KEH BRIITYCKOM TIOJIT0/a paHee U3AaHus EBporeiicKkix cTaHAapTOB OIEHKH
(ECO 2016), koTOpsIii copepxain 0OJHOMMEHHbIH CTaHIapT, HO IPUMEHHUTENILHO JIMIIb K aKTHBAM HEJIBH)KUMOTO

UMYIIeCTBaA.

2 BooGuie rOBOPSI, CYILIECTBOBAIN pa3Hble MHEHUS 0 npuMeHeHnn MCO K pelieH3usIM Ha OLIeHKH, T.K. 10 2007 r. B
MCO uMerncs OTOeNBHBINA CTAHAAPT MO PEIIEH3UPOBAHHIO OIICHOK, KOTOPHIH OBLI HCKITFOUEH M3 IMOCIEAYIOMIHUX UX
m3nanuid. OJTHO MHEHHUE 3aKII0YaIoch B TOM, 4T0 MCO mpHUMEHSIOTCS TOJIBKO MO OTHOIICHHIO K TEM PELICH3USIM, B
KOTOPBIX PELIEH3CHTOM BBIPa)KaeTCsl €r0 MHEHHE O CTOMMOCTH (B YacTU (POPMYITHPOBKH TAKOTO MHEHU ), BTOPOE
MHeHHue — B ToM, 4T0 MCO npuMeHsieTcst KO BceM 0€3 HCKITIOUEHUs pelieH3usM. XoTs enie B peaakiiuu MCO 2013
OBLII0 TIOIIepKaHO BTOpoe MHeHHe, cTanaapTel MCO 2017 He comepikaT KaKuX-TM00 CYIIECTBEHHBIX JeTaIeH 10
MIPOBEACHHUIO PEIICH3MPOBAHMS OIICHOK (3a ncKIroueHueM KopoTkoro 1. 40. B MCO 103). CocraBiieHrie KaKoro-amoo
OT/IETTLHOTO HOBOTO CTaHAApTAa IO PEIICH3UPOBAHHIO OIIEHOK Moka He BKiouyeHo MCCO B 1uiaH padoT 1is
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MCO 2011 MCO 2017 KommenTrapun
MCO 103 MCO 103 HoBplil cTaHgapT Takxke MPUMEHSAETCS IO OTHOIIEHUIO K
«CocTtaBnenune «CoctaBneHue COCTaBJICHHIO PELIEH3UI/IKCIIEPTH3 HA OTYETHI.

ordeTa 00 OLIEHKE)

ordeTa 00 OLIEHKEY

MCO 104 «ba3sl
OLIEHKI)

HoBwiii cTangapT, couepxamuid CcHUCTEMaTU3UPOBAHHOE
W3JI0)KEHUE BBIICISIEMBIX IOIXOAOB M METOJOB OLICHKH
(Takke TaKOW CTaHmApT TpeXae MOSBWICI W B CBOJE
EBponeiickux crangaptos orenke (ECO) B 2016 1.). B Hero
NepeHeceHa YacTh MaTepHuaia u3 noapasaeia basel onenku B
npexxuHux «[Ipuanunax» MCO.

MCO 105
«ITogxonel u
METOBI OLIEHKNY

Hogerii crammapt. CyIiecTBEHHO pacHIMPEHHO OITMCAHHE
MOAXOJ0B U METOAOB OLIEHKH B caMoM HoBoM cBone MCO.
OH 0a3upyercs Kak Ha MaTepuaie u3 nojapaszeina «llomxoas
K oueHke» B mpexHux «lIpunuumnax» MCO 2013 r., Tak u Ha
YacTH  Marepuasia  |[eXHHYecKuX  MH(OPMAIHMOHHBIX
nmokymentoB (TU MCO) 1 u 2 2013 r. ([Joxomubiii u
3aTpaTHBIM MMOAX0J, COOTBETCTBCHHO), KOTOPHIE MPEKIC HE
BXOJIWIA B cocTaB mybmmkyemoro csoga MCO. Bmepssie

BBITIOJTHEHO KOMILJIEKCHOE OIHcaHue METO/IOB
CPaBHUTEIBHOTO TMOIXOAa — OTO DIEMEHT HOBH3HBI
tpeboBanuit MCO 2017.

CranpapTtbl 10 AKTHBaM

MCO0 200 «busznecst | MCO 200 «buzHecsl | YTOYHEHBI yCIOBHS MPUMEHEHUSI METOIOB OLICHKH OM3HECA.

Y TIpaBa y4acTHs B Y TIpaBa y4yacTHs B

OusHece» Oou3HECe»

MCO 210 MCO 210 VYTouHEHBl YCIOBUS MPUMEHEHUS MeTonoB oneHkn HMA.

«Hemarepuanbhubie | «Hemarepuanbheie | [100aBieHO paccMOTpEHHE ABYX HOBBIX METOJIOB OIICHKU

AKTUBBDY aKTHBBI» HMA: meTosa «rpuHQUIBI) U METOa JUCTPUOBIOTOPA.

MCO 220 MCO 300 HoBplif cTangapT 3HAUMTENBHO pPACHIMPEH W YTOYHEHBI

«Marmssl 1 «Marussl 1 YCIIOBHSl MPUMEHEHHS IMOJXOJIOB OLIEHKU M NPUMEHSEMbIE

000py0BaHKE» o0opynoBaHUE» JUIST MalmuH M 00OpYAOBaHUS «IIPEANOCHUIKH OIEHKN
(xBasmdukaropsl). Takke B caMOM CTaHIApTe MPHBEACHO
OINMCAaHME MOIMYJSPHOTO «METOJla COOTHOLICHMS 3aTpaT MU
MOIITHOCTH» JJIs1 OLEHKH MAaIlliH U 000PYAOBaHHUS.

MCO 230 «IIpaBa MCO 400 «IIpaBa Hcropuyeckoe NMyIIECTBO OOJNBIIE HE pacCMaTPUBAETCS KaK

Ha HEeIBIKUMOE Ha HEJIBIKUMOE TeMa, aKTyalbHas s cBoja craHmaptoB omeHkn MCO.

HMMYIIECTBO» C UMYIIECTBO» CooTBeTcTBYyIOLIEE TPUIOKEHHE OBUIO HCKITIOYEHO.

[Ipunoxxennem
«OOBEKTHI
HCTOPUYECKOTO
MMYILECTBa»

obcyxaenust ot 15 mast 2017 r. JIumib ceBepo-amepukanckuii Ctangapt USPAP 3 (B Hacrosiiee Bpems AeiHCTByeT
ero uznanue 2016-2017, naxozsiieecs B CBOOOAHOM OHJIaMH mpoctyne: http://www.appraisertom.com/2016-17-
eUSPAP+(Final)-bookmarks-retail.pdf ) comepkuT KOHKpEeTHBIE — JOBOJBHO JETABHBIE — [OJI0KEHHS T10

MPOBEJICHHUIO PELIEH3UPOBAHHUS OL[CHOK.
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MCO 2011 MCO 2017 KommenTrapun
MCO 233 MCO 410 [eiicTBre HOBOro cTaHAapTa pacHpoCTpaHseTcsl Ha Bce
«OOBEKTHI «Henpmwxumoe BUJBI HEJIBIIKUMOT'O MMYIIECTBA, HAXOMSIIETOCs Ha CTaauu
WHBECTUI[MOHHOTO | MMYIIECTBO Ha Pa3BUTHSA/CTPOUTENIBCTBA, A HE TONBKO, Kak Mpexne, Ha
HWMYIIECTBA Ha CTauH WHBECTUIIMOHHOE HWMYILECTBO (T.€. HE3aBUCHUMO OT €ro
CTaguH CTPOUTEIILCTBAY Oyxrantepckoid knaccupukanuu). Jnsg gaHHOro BHIA
CTPOUTENBCTBAY UMYIIECTBA YTOYHEHbl YCJOBUSA IPUMEHEHHA METoxa

OCTaTKa W IPEeIoCTaBIeHO Oojiee MOAPOOHOE ero ONmMCcaHue,
BKJIIO4asi Oonee moJpoOHOe omucanue TpeOOBaHWI KO BCeM
BXOJIHBIM MEPEMEHHBIM 3TOTO METO/IA.

MCO 250 | MCO 500 Jerammzanus ~ TpeOoBaHMM ~ cTaHAapTa  CHWJIBHO  HE
«DuHAHCOBBIC «DuHAHCOBKIC n3MeHw ack. OH MO-MIPEKHEMY MEHEE JCTATH3UPOBAH, U4eM
HHCTPYMEHTBD) WNHCTpyMEHTBI» CTaHJapTHI 110 OCTAIBHBIM TUIIaM akTHBOB B MCO.

IIpuMeHeHHs1 OLIEeHKHU

MCO 300 «Ouesku | - B Csome MCO 2017 Bce IlpumeneHuss OIEHKH ObLTH
st (huHaHCOBOI HUCKII0OYCHBI. MOTHUBEI JJAaHHOT'O JCHCTBUS HE MOHITHBI, TaK
OTYETHOCTH» kak EBpomneiickuii cBonm crangaproB oueHku (ECO),

HaIlpOTHUB, pas3BuBaecTCA 110 yTH COCTaBJICHUSI

MCO 310 «Ouesku | -
JTOTIOTHATENNBHBIX IeNIEBbIX CTaHAapTOB. BO3MOXKHO, JaHHOE

paB Ha o
p JIECTBUE CBA3aHO C TEM, YTOOBI YMEHBIIUTh KOHKYPEHIIUIO
HEJIBWXUMOE
MCO co Crannapramu oueHku RICS.
HMMYILECTBO s
KpPEAUTOBAHUS TIOA
3a10r»

Texnuueckue nHpopManuoHHbIe JoKyMeHTHI MCO

He BXOJIUINA B | He Bxoasar B B macrosmee Bpems TUJ 1 um 2 mo poxomHomMy w
MyOJIMKYeMbIi CBOJ | MyONMKYEeMBbIi CBOJl | CPAaBHUTEIILHOMY TIOJXOAY BO MHOTOM JTyOJIHpYIOTCS
MCO MCO crangaptoM MCO 105 «Ilogxoasl 1 METOBI OIICHKWY, HO B

TW/I BxItOYEHBl WIIKOCTPATHBHBIE HNPUMEPHI IPUMEHECHUS
METO/0B, KOTOPbIE MO-IPEKHEMY MOTYT OBITh aKTyaJIbHBIMH.
Craryc TU/] B HacTosiiee BpeMs HE MOHATEH, HO, B JIIOOOM
ciyuae, OHU He BXOJIAT B cocTaB camoro ceojga MCO 2017.

Kak BugHo u3 aHanmusza 1abn. 1, crpykrypa camoro cBoja MCO 2017 cymiecTBeHHO He
W3MEHUJIACh, 32 UCKIIIOUEHUEM J100aBieHus 1ByX HOBBIX cTaHnapToB MCO 104 «ba3bl olleHKN» U
MCO 105 «lloxxoasl 1 MeToAbl OLIEHKW» U BbIBoJA IIpuMeHeHnit oneHkH U3 cTpykTypbl CBona,
HO camu ctanaapTel MCO 2017 cranu HecKoJIbKO 00JIbIe METO0IOTHYECKH OPHEHTUPOBAHHBIMU
u Ooree AeTaIM3UPOBAHbl. OTH W3MEHEHHMS HE MOTYT HE NPUBETCTBOBATHCS B COOOIIECTBE
npoeCCHOHATBHBIX OIICHIIMKOB, T.K. UIMEHHO MEHBIIIas METOA0JIOTHYeCKass OpUEHTUPOBAHHOCTh
npexxHero ceoga MCO 2011 u ero ctuinucTudeckass 0OpalieHHOCTh K «IOTPEOUTENIO OIIEHOKY
BbI3bIBAJIa CYIIECTBEHHOE HEJIOBOJIBCTBO B ATOH MpodeccruoHanbHOoM cpeze. B TekyiieM u3ganuu
PEAAKTOPHI MONBITATNCh HECKOJIBKO MCIPABUTH 3TOT HEIOYET U CHOBA CTApaIMCh «ITOBEPHYTHCS
JUIIOM» K OIEHIIMKaM. JTO, B YaCTHOCTH, IMPOSBUIOCH B OOIIEM H3MEHEHUU BHYTpEHHEU
CTPYKTYphl CaMHX CTaHJapTOB. Temepb BHYTPEHHSSI CTPYKTypa CTaHAApTOB OOJbIIEe HE
pazgensiercs, kak Obuto mpexxae B MCO 2011, Ha kopoTkoe «3asiBI€HHE CTaHAapTa» u
«KoMmmeHTapuii k craHmapty» (KOTOphI, B OCOOEHHOCTH, BBI3bIBAJl MHOI'O BOIIPOCOB B
OTHOILICHUM TOTO, SBIAIOTCA JHM yka3aHusd B KomMmeHTapuu o00s3aTe€lNbHBIMH K MPUMEHEHHIO
OIICHIIMKAMU WJIM HeT), a Kaxabld crangaptr MCO sBisieTcs HETOCTHBIM pPa30MTBIM Ha
MIOCJIE0BATENbHBIE (XOTS U IPUUYAJIUBO IPOHYMEPOBAHHBIE) IYHKTHI TEKCTOM.
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C npyroit cTopoHbl, BO Bcex cranmaprax u3 csoga MCO 2017 Oputa mpoBeneHa Oobiias
penaKkTopcKasl MmpaBKa, 4TOObl pa3fefiuTh BCE YacTHbIEe TPEOOBaHHUSA, COJEpKallfecs] B MyHKTax
CTaHJApTOB, HA TPU KATErOpUHM HWMIEPATHBHOCTH (IOJDKEHCTBOBaHMs): 1) Oe3ycinoBHOE
TpeboBanue (Takoe TpeOOBaHUE TENEpb BBIPAXKAETCA B MYHKTAX CTaHAAPTOB €IMHOOOpPa3HBIMU
CJIOBaMU [OIICHIIUK]| «IOJDKEH», «HE00X0IUMO»), 2) HeaObCOMIOTHOE TpeOOBaHUE, OTCTYIIICHUE OT
KOTOPOTO OLEHIIMK MMeeT MpaBo (pyHIAaMEeHTaIbHO 0OOCHOBBIBATH B OTYETE (OHO BBIpa)KaeTcs B
MyHKTaX CTaHAApTOB CIOBAMH «IOJIKEH ObD», «CIEAYET» «CJEI0BaNO ObI»), U 3) camblii HU3KU
YpOBEHb 3asBIICHUI CTaHAApTa — 3TO PEKOMEHJAlUsl WM YKa3aHHe Ha BO3MOXHOCTH (B TEKCTE
CTaHJapTOB OHA TEMEPb BBIPAKAECTCS CIOBAMH [OLICHIIUK]| «MOXKET», «BO3MOXKHO»). B mporecce
paboT Mo peraKTUPOBAHHUIO PYCCKOro mepeBoAa HoBoro m3fanus CTaHIapTOB BBISICHUIIOCH, YTO
yKa3aHHBIE PYCCKHE CJOBa-aHAJOTH B IIEJIOM aJeKBaTHBIM 00Opa3oM MepedaroT CMBICIT
COOTBETCTBYIOIIUX YPOBHEW JOJKEHCTBOBAHUS B MyHKTaX CTaHAApPTOB, X0TA B opuruHaie MCO
2017 Be3me HCHONB3YIOTCA eauHOOOpasHas Tpuwama must/should/may, koropas W3HAYAIBHO
MPEICTaBIIUIaCh PETAKTOPAM HECKOJIBKO UCKYCCTBEHHBIM «CBETO(OPHBIM MOIXOIOM.

[ToBOpPOT «IMIIOM K OIEHIIMKY-TIPAKTUKY» TAaKXKE BBUIMJICS B HOBOM Ba)KHOM IPHHIIHIIC,
3asioxkeHHOM B pazzaene «lIpunmumo» MCO 2017. Peyb maer o TOM, 4TO €CIM KaKoe-Tu0o
HAI[MOHAJILHOE TPeOOBAaHHME TIO OILEHKE, KOTOPOE OIEHIIMKY HEH30eKHO OyIeT coOroaaTh Mo
MpUYKMHE HEOOXOAUMOCTH CJIEOBaHHUS HAlMOHAILHOMY OILEHOYHOMY MIIM OOIIErpaKAaHCKOMY
3aKOHOJIaTENBCTBY, MpoTUBOpEUYUT TpeboBanusim MCO, To, TeM HE MEHee, OLICHIIUK Oy/IeT UMETh
MpaBO 3asBUTh, YTO OIIEHKAa ObUla BBIOJHEHA UM «B cooTBeTcTBUM ¢ MCO» mnpu ycioBHH
yKa3aHUs B OTYET€ Ha KOHKPETHOE CJIeJJaHHO€ WM OTcTymsieHue ot TpeboBanuit MCO.
CootercrBytomuii myHKT B [Ipunnunax MCO BBITTISIUT CAEAYIOUIIM 00pa3oM:

«OtcrymieHue [0T CTaHIApTOB OICHKH | — 3TO CUTYaIUsl, B KOTOPOH HEOOXOIUMO COOJIIOIaTh
KOHKpPETHBIE 3aKOHOAATENIbHbIE, HOPMATHUBHBIE WJIH Jpyrue OOIIEepUHAThIE TpeboBaHus,
OTIMYaoIuecs oT HeKoTophlx TpeboBaHuil MCO. OtcTymiieHuss — 3TO BBIHYXACHHAs Mepa, 0
TOM TpUYMHE, YTO OLEHIIMKY HEOOXOAMMO COONIOAATh 3aKOHOJATeNbHbIE, HOPMATHBHBIC U
Ipyrue oOILIEnpUHAThIE TpeOOBaHWS, OTBEUAIOIIUE IENsIM W FOPUCAUKIUUA OIEHKH, YTOOBI
obecneunBath cobmogeHne MCO. OueHIUK MOXKET MO-TIPEKHEMY 3asBUTh, YTO OILIEHKA OblLia
npoeegeHa B cooTBercTBUM ¢ MCO, ecnu OTCTYIUIGHHS HMEIM MECTO IpHU  TaKHUX
obcrostrenscTBax». Orcrymienue or MCO, koTopoe He 00YCIOBIEHO HU 3aKOHOJATENbHBIMU, HU
HOPMATUBHBIMH, HH WHBIMH OOIIECIPHHSTHIMU TPEOOBAHHSIME, HEIOMYCTUMO TIPU BBITOJHEHUU
otieHoK B cooTBeTcTBUU ¢ MCO. (1. 60.1 u 60.4 «ITpunuumnos MCO»).

JlanHoe sBHoe TpeOoBaHue Temnepb o6Oneruyut mnpumeHeHne MCO B IOPUCAMKIMSX C
MECTEUKOBBIM OIICHOYHBIM 3aKOHOAATEILCTBOM M OyzeT crocoOcTBoBath nomymnspuzanuu MCO B
TaKUX IOPUCIUKINAX. B ocTambHOM ke B 3HaUUTENbHO ype3aHHbIX «[Ipunaiumax MCO» uznaHus
2017 1. paccMaTpuBalOTCS TENEepb JHIIb YUCTO JTUYECKHE TMPOGECCHOHATBHBIC MPUHIUIBI
0GBEKTUBHOCTH M KOMIICTCHTHOCTH® B KOHTEKCTE OIPENCNICHUs MOHATHS OLCHIIMKA U [OHSTHS
pereH3eHTa-omeHmumka (mockonbky u3ganre MCO 2017, B otnuane ot MCO 2011, npumensercs
Ternephb SIBHBIM 00pa30M HE TOJIBKO K IMPOIECCY COCTABIEHHUSI OTYETOB 00 OILIEHKE, HO U K IIPOLIECCY
MOATOTOBKH peleH3Ul (PKCMEPTHHIX 3aKII0YeHHi) Ha HUX). Kakue-nmnbo MPHUHIMIIBI U3 TeOpUU
orieHKH ctouMocTH (valuation theory) terneps BoBce He paccMmarpuBaroTcs B «lIpunmumax MCOy,
KaK 3TO HaOJII0AAIOCh MPEXK/IE.

OOume cTanAapTHI OLEHKH

[TepBbie Tpu mporeccyanbHbIX cTanaapTa B coctae MCO 2017 Obutu mepeHeceHsl ¢ He CTOMb
CYIIECTBEHHBIMH YTOYHUTEIBHBIMU H3MeHeHHssMH n3 usganuss MCO 2011 wm ortHOcATcs K
COCTaBJICHHIO 3aJjaHus Ha oleHouHyro padory (MCO 101), mpoBeneHHIO OIEHOYHOTO 3aJaHHUS
(MCO 102) u cocraBnenuro otuera (MCO 103), HO HbIHE OHM B PaBHO3HAYHOW CTETICHU

® 3ru mpuHIHIB TakKe paccMaTpuBaroTcs B Koxekce npodeccnonansHoro moeneHmst u otukn MCCO, KoTopsiit
on11 onyOmkoBad B 2011 1, HO He sBisgeTcs 9acThio cBoga MCO.
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MIPUMEHSIFOTCS KaK K TIPOIECCY COCTABIICHUSI OTYETOB 00 OILIEHKE, TaK M MPOIIECCOB COCTABICHUS
perieH3uii  (OkcmepTHhIX 3akimodeHuil) Ha HuX.  Cranmapt MCO 104 «ba3bl  OIEeHKH
MPEJCTaBIseT COOOH BHOBb COCTABICHHBIM cTaHnapt, Bomeamuil B ceogq MCO 2017, xoropsiii
BOupaeT B cebs mHpopmanuto, npexae conepxkamyrocs B «lIpuamunax» MCO 2011 B yactu
OmpeNieJICHUsT PBIHOYHOW CTOMMOCTH M JIpyrux ©0a3 omeHkd. OJHAKo, €clid B MPEXKHUX
«[Ipunnunax» (B8 MCO 2011) Bce 6a3bl OLIEHKH OBLIM HA OCHOBAaHUH 0a30BOTO Pa3IN4Ms B TEOPUHU
OIICHKH CTOMMOCTH KJIacCH(DHIIMPOBAHBI MEXKIAY KATETOPUSMU «CTOUMOCTEH-B-HCIIOIH30BAHII)
(MHBECTULIMOHHAS] CTOUMOCTb) U «CTOMMOCTEH B 0OMeHe» (PhIHOYHASI CTOUMOCTD U CIIPaBEINBAs
CTOMMOCTbH B CMBICIIE OyxTanTepckux nimepenuit no MC®O, cripaBeasinBas CTOUMOCTh B CMBICTIE
[ICO, cnenuanbHas WIM CHHEPreTHYEcKass CTOMMOCTb), IPU ITOM JIONYyCKas OTAEIBHO
BBIJICJICHHYIO (HO YK€ O JIPYyroil KaTeropuaibHOM OCH, YTO CHJIbHO KPUTUKOBAJIOCH) KaTETOPUIO
«rpounx 0a3 OLEHKW», OINpeAesieHHe KOTOPbIM MOTJO JaBaTbCsl B HAIlMOHAIbHBIX
3aKOHOJIATENbCTBAX (HampUMep, KaxacTpoBasi CTOMMOCTh), To B HOBbIX MCO 2017 ocHoBHOE
pasnuure MPOBOAMTCA MEXAY TeMH 0azaMu OlLeHKH, KoTopble ompenenenst MCCO B MCO, u
TeMu 0azaMu OIEHKH, ONPEICICHHE KOTOPBIX JAcTCs JAPYTUMHU OpraHU3alldsIMU, OTIIMYHBIMUA OT
MCCO, HO KOTOpBIE MOTYT HCIHOIB30BaThCi U B MpOo(hecCHOHATBbHON CTOMMOCTHOHM OIICHKE,
perynupyemoit MCO.

MCO 104 «ba3bl OLIEHKHN»

K 6a3zam onenku, ompeneneHasiM MCCO B cranpapre MCO 104, npu 3ToM OTHOCATCA
MHBECTULIMOHHAS! CTOMMOCTb, PhIHOYHAsI CTOUMOCTh, CIIpaBeuinBasi cTouMocTh B cMbicie [ICO u
«CHHEpreTHYecKas CTOMMOCTB»' KAk ee 0co00e MpOSIBICHHE WM IOABHA. Takke BIEpBBIC 3a
MHOro Jier B MCO cHOBa COIEP)KUTCS OIpelleNIeHUe (WIMKBUIALMOHHOM CTOMMOCTH», BeCchbMa
cienn(pUIecKn OnpeaesieMoil Kak «cyMMa, KOTopasi Moriia Obl ObITh BRIPYY€HA, KOT/Ia aKTUB WJIH
Ipymma akTUBOB PAaCHpPOAAETCs MO 4yacTsIM. B JIMKBUIAIIMOHHOM CTOMMOCTH CIEAYyeT yYUTHIBATh
3aTpaThl Ha TPOBEACHHE MPENNpPOJAXHONM TOArOTOBKM AaKTHUBOB, a TakKe 3arpaTbl Ha
JeSTeNbHOCTD M0 UX peanu3anuu. JINKBUIAIMOHHYI0 CTOUMOCTh MOXKHO OIPEIENATh, MOJIb3YsCh
JBYMsI pa3HbIMU IPEANOCHUIKAMH MPOBEIEHUS OLEHKHU: (a) yHOopsAoUYeHHas CeliKa ¢ OOBIYHBIM
MapKETUHTOBBIM TEPHOJOM ..., a Takke (b) BBIHYKIEHHas ClielKa ¢ COKpAIlEHHBIM MEPHOAOM
MapkeTuHray. (. 80.1. MCO 104), t.e. He Bcskas JTUKBUAALKMOHHAs ctoumocTh o MCO Oyner
SBISATBCSI CTOMMOCTBIO C YKOPOYEHHBIM IE€PHOAOM HKCIO3UIUN OTHOCUTENBHO TUIMYHOTO
CPEIHEPBIHOYHOTO IMEepHoja, a »d3TO Yyxe OyneT 3aBUCeTh OT KOHKPETHO IpUMEHSEeMOH
JIOTIOJTHUTENBHON  «IIPEANOChUIKM  OLEHKW» (TepMuHa, KoTopbii Temepr B MCO 2017
HCIIONB3YETCSl B3aMEH «KBaM(pUKaTopa 0asbl OHGHKI/I»)S. Taxke Kak oTAenbHas 0a3a OIEHKH B
MCO 2017 BbleneHa «pblHOYHAs apeH/Has IUIaTa», ONpe/elieHHas 10 aHAJIOTUU C PHIHOYHOMN
CTOMMOCTBIO, HO KaK pEHTHas OIICHKA, NMPHUMEHUMasi K «COOTBETCTBYIOMIMM (T.€. THUITHYHBIM U
MPOSICHEHHBIM OLIEHIIIMKOM) YCIIOBUSAM apeHAHOTO JIOTOBOPAY.

JItoOonbITHBIM  (aKTOM SIBIISIETCS W3MEHEHHWE Ha3BaHUsA 0a3bl OIEHKU «CIpaBeauBas
croumocTh» (B cmbiciie [ICO), kotopoe npousomnuio B opuruHaie csoga MCO 2017, Ho He HanUIO
SIBHOT'O OTPaYKEHUS B €0 PYyCCKOSA3BIYHOM IepeBojie. HpiHe Ha3BaHMe cripaBeUIMBON CTOMMOCTH B
cMbIciie 6a3bl MPoecCHOHANBPHON CTOMMOCTHOM olleHKU B opurnHaie MCO Obulo M3MEHEHHUE C
«fair value» Ha «equitable value». I 3T0 6p110 TPOJUKTOBAHO HE TOJIBKO MOTPEOHOCTHIO N30€XKaTh
MCIOJIb30BAHUS CIIOCOOCTBYIOIIETO MyTaHUIIE TOMOHHMMA, UMEIOILEr0 pa3IMyHbIi CMBICT B cepe
npodeccuonanbHoit croumoctHoi oneHku (IICO) u Oyxrantepckux n3mMepeHuil. Y TouHeHue Toro,
yro «fair value» B IICO — 310 «equitable value», siBisieTcs BaXHBIM YTOYHEHHEM HPUPOIBI

* HousTre «cnenuanbHOi cronmoctiy B MCO 2017 Gonbire He ucnoib3yercs, T.K. B npexkHux MCO et naBanoch
BeChMa IUKIMYECKOE OIPEeNICHIE, a BEIPAKCHNE «CHHEPTETHIECKAsi CTOMMOCTEY, O0JIee IMUPOKO IPUMEHIEMOE B
chepe onenkn Ou3HECa, TyUIIIe IIEPEAAcT €€ CYIIHOCTb.

® Crargapt MCO 104 «Ba3sbl OLECHKI» TAKKE COISPIKUT 0COObIHA Paser ¢ MepedrCIeHIEM Pa3INdHbIX IPUMEHICMbIX
HAa TIPAKTHKE «IIPEAMIOCHUIOK OIICHKIY, BKIII0YAst MPEATNOCHUIKY «Hauboree 3h(heKTHBHOTO MUCTIONB30BaHMY,
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cinpasemuBoit croumoctd B [ICO, koTopast oTiM4Yaercs OT YUCTO MO3UTUBUCTKOM OpHEHTAIMHU
CIpaBeIMBON CTOMMOCTH B Oyxrantepckux usmepenusix. Kak mzBectHo, mpunararenbHoe «fair»
UMeeT Kak <«IpMapoyHO-0a3apHbI» OTTEHOK (Hampumep, B «village fair»), Tak ¥ MOIIHBIN
KOHTEKCT CIPaBeUIMBOCTH MMEHHO B 3THYECKOM cMmbicie (fair = equitable), KoTOpbIii yacTo
UTHOPUPYETCS. U YyXKe ObUI MPAKTUYECKU YTPaueH MPH BOCIPHUSATUU COUYETAHUS «CIpaBeIMBas
CTOMMOCTB» Ha pycckoMm s3bike. YTounenune B MCO 2017 Toro, uro fair value — 3T0 UMEHHO
equitable value sBisercs BaXHBIM YTOYHEHHEM CMBICIAa  CIPABEMAJIUBOW  CTOMMOCTH
npumenntensio k [1CO°. VIMeHHO dTHUecKas KOHHOTALMS TOTO, YTO SKOHOMHUCTBHI HA3BIBAKOT
JCJICHUEM «BBITOJI OT TOproBiaw» (gains-from-trade) Mexay KOHKPETHBIMH CTOPOHAMHU
paccMaTpuBaeMOM CIEIKH, U SIBISETCS OCHOBOM CMBbICHA «crpaBeinBoil ctoumoctu» B 1ICO.
WNubiMu cioBamu, cripaBeiuBas CTOUMOCTh, B OTJIMYHME OT PbIHOYHOMU, N0 noHATusiM MCO 2017
3TO Temepb SIBHBIM O0pa3oM HE YHCTO MO3UTUBUCTCKAs KaTeropus, Kak 3TO HalOmojgaercs B
Oyxrantepckux u3MepeHHsx. K cokaneHuio, JaHHOE BecbMa BaXHOE YTOYHEHHE CMbIcha (|
MEePEeMEHOBAHUE) CIIPaBEAIIMBOI CcTOMMOCTH coracHo ee ompeaeneHnto MCCO  crnoxHO
OTpa3WTh B paMKax MOHATUHHOIO ammapara B PYCCKOS3BIYHON MpPO(ecCHOHATBHON OIEHOYHOM
JIEKCUKe, HO TMPHUHATHE K CBEIEHUIO JaHHOTO HW3MEHEHHUs SIBISETCS BECbMa BAKHBIM JUIS
MIOHUMAaHUs CMbICia (yHJIaMEHTAIbHbIX W3MeHeHui, npousowmenmux B MCO 2017: Bnepsble
Ha3BaHHe 0a3bl OIICHKU YETKO JaHO HAa OCHOBAHWHU STHUYECKO-JOTHYECKOH, a HE MO3UTHBUCTCKO-
JIOTHYECKOU KaTeFOpI/II/I7.

Ko Btopoii kateropuu 6a3 onenku B ctanaaptre MCO 104 u3 cocraba MCO 2017 oTHOCATCS
0a3bl OLIEHKH, ONPECIICHHE KOTOPBIX MPEI0CTABISIETCS OpraHu3ausiMu, oindHsIME 0T MCCO u
MOTYIIMMH OTHOCUTBHCS K PETYJIUPOBAHMIO CMEXKHBIX 00JIACTe 3KOHOMHYECKHUX H3MepeHuil. B
9aCTHOCTH, B 3TOM KoHTekcTe B MCO 104 ynmoMuHAaIOTCS: cripaBeyinBasi CTouMocTh (fair value) B
Oyxrantepckux uzmepenusx (mo MC®O), cnpaBemiuBas pelHOYHAs cToUMOCTh (fair market
value) (xak ompegensemas ODCP mis nenedt MeEXIYHApOIHOTO HAJIOTOOOJOXKEHUs, TaK WU
omnpenensiemass Hanorosoit cmyx6oit CIHIA mma menelt BHYTPEHHETO HAlIOr000JIOKEHUs),
crpaBeyiuBasi cTouMOCTh (fair value) (B KOHTEKCTE OIEHKH WHTEPECOB B OM3HECaxX IS IeJIe uxX
HAJIOrOOONIOKEHUsI W BBIKYNa MHUHOPUTAPHBIX MAKEeTOB, OMNpejAenseMas KOPHOpaTUBHBIMU
KojiekcaMu Ha ypoBHe mtatoB B CIIIA). B 3T0ii cBsi3u cienyeT ckaszarh, YTO YacTh yKa3aHHBIX 110
BTOpOIl KaTeropuu onpezaeneHuit 6a3 onenku B MCO 104 He cBS3aHO ¢ 4eTKO O(QOPMUBIIMMHUCS
OT/IETTbHBIMU  O0JIACTSIMM  DKOHOMHYECKUX H3MEpPEHHH, a CKopee TMPENCTaBIAI0T CcoO0oM
aNbTepHATUBHBIE OMpenereHusi HeKoTophix 0a3 omeHku [ICO (B OCHOBHOM, BapHallud PHIHOYHOM
U CHpaBeIMBOW CTOMMOCTEH), HO JAaHHBIX opraHu3auusmu, oTimuyHeiMu oT MCCO. CornacHo
CTaHJIapTy, OICHIIMKAM TaKXe Pa3pelIeHo HCMOIb30BaTh APYyrue 0as3bl OLIEHKH, KOTOPHIMHU OHU
JOJDKHBI ~ PYKOBOJCTBOBAThCS B paMKax CJEIOBAaHUS TMPUMEHHUMOMY  HAIMOHAIBHOMY
3aKOHOAATENbCTBY, OJIHAKO, B OTIMYHE OT aMEPUKAHCKUX CTaHAApTOB (MpodecCHOHATHHOMN)
onenku USPAP, oneHmmkam He JaHO MpaBO CaMOCTOSTENIBHO OMNPEETsATh T€ WIH HHBIE
MIpUMEHsIeMble UMU 0a3bl OIIEHKH, TIPU TOM HAXOJACh B paMKax COOJIOACHHS CTAHIAPTOB OIICHKU
MCO (teM He MeHee, BO3MOXHO MOIM(MULIKPOBATH TpPUMEHSEMble 0a3bl OLEHKH C
WCIOJIb30BAHUEM OTKPBITOTO TEPEYHsS «IPEINOCHUIOK OICHKW» (TPEXHUX KBAIU(DUKATOPOB),
HEKOTOpBhIE M3 KOTOPBIX pa3bsCHEHbl B craHiaprte). [lpencraBisiercs, 4To Ui HU3JIOKEHUS
JOTUYECKUX B3aUMOOTHOIICHUH MEXKIy MOHATHIHBIMU 00beMaMH pa3nu4HbIX 06a3 onenku B MCO

® B 10 e Bpemsi, 0cTaTo4HbIM 00pa3oM, coxpanenue fair value B cepe GyxraaTepcKix H3MepeHHil Terepb Aenact
SIBHBIM MMEHHO aKIEHT Ha €€ «IPMOPOYHO-0a3apHOMY aClEeKTe — KaK OyXrajlTepcKOM aHaIore «PhIHOYHOM
CTOUMOCTHY», 0 YeM COOCTBEHHO U mucanoch B uzganuax MCO mo 2011 r.

" Bupouem, camo HazBauue npodeccun mpodeccronansHoii onerku (value-valorization-valuation) ucropuuecku u
CEMaHTHYIECKH MPOU3BOIHO M CPOIHO 3HAUCHHUIO ClloBa «valour» («gecTb» B 3THYECKOM cMbicie). Hampumep, B
AHTIIMICKOM s3bIKe yHOTpebisteTcs eme “valorous” B mpmiararensHom cMmeiciie (cm. John Ruskin, «Unto the lasty). 1
9TO CEMaHTHYECKOE CPOJCTBO CIIEAYET UMETh B BUIY IPH PACCMOTPEHUH MYOJIUYHOI'O CMBICIIA CYLIECTBOBAHHS
OIICHOYHOH TIpoheccuu.
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MO-IPEKHEMY TPUMEHUM UHCTPYMEHT T.H. «Juarpamm BeHHay, Ipex/ie yKe U3JI0KEHHbII HaMH B
oTHOwIeHNH 6a3 oueHkn B MCO 2007 u 2011° (HECMOTpsI Ha TO, YTO KjacCHU(pUKAIIMOHHASL
pa30uBka 0a3 OIICHKH MEXIy KATerOPUSMH CTOMMOCTEH-B-HCIIOJNIB30BAHUM W CTOMMOCTEH-B-
obmene B MCO 2017 GonbIlie HE UCTIOIB3YETCS ).

MCO 105 «IToagxoasl ¥ MeTOIbI OLICHKI»

[Tonnocteio HOBBIM cTangapT MCO 105 «llogxombl ¥ METOABI OLICHKH» MPOAOJIKAET
pa3BuUBaTh M CHUCTEMATH3UPOBATh M3JI0XKEHHE METOJOB TPEX YHUBEPCAIbHBIX MOAXOOB,
MIPUMEHUMBIX K OLICHKE pa3JIMYHBIX TUIIOB aKTHBOB, & TAaKXKE YTOYHSAET CHUTYallUH, B KaKHUX
CIIy4asix OILICHIUKaM CJIeTyeT MPUMEHSTh OJMH WM HECKOJBKO MOIXOJ0B/METO/IOB OIICHKH (T.e.
mpesaraeT yTOUHEHHBIH aHaJIU3 BOIIPOCOB COTJIACOBAHMS PE3yNIbTaTOB OlLEHKH). B uacTHOCTH, B
paMKax TpeX CTaHJapTHBIX MOJXOJ0B K OLIEHKE — CPAaBHUTEIBHOTO, IOXOJHOTO U 3aTPAaTHOTO — B
cragapre MCO 105 BblaeneHbl M KpaTKO ONKMCAaHbl B IUIAHE CBOUX 3TallOB peau3aluu
CJIeYIOIME METOABL: 1) B CpPaBHUTEIBLHOM TOJXOJE: METOJ[ COIMOCTABHUMBIX CHCIIOK U METOJ
MyOIMYHBIX KOMITaHHii-aHAIOrOB", 2) B IOXOJHOM TOJXO€E: Terepb MPU3HAECTCS JIMIbL OCHOBHOM
MeTOJl «AHaju3a JAMCKOHTHPOBAHHBIX JEHEKHBIX NoTOKOB (JAII)» u ueTko HeomucaHHOE
MHOKECTBO OCTAQJIbHBIX IPOU3BOJHBIX OT HEro METOJOB KamuTalu3aluuu (Kak KpaTKUX WU
CKaThIX (opM aHaIm3a I[[[H)lo; TaK)Ke JETATLHO OIHCHIBAIOTCS TPEOOBaHUS K OCHOBHBIM
BXOJHBIM mapameTpaMm meroaa JIJIII (Takum Kak MPOTHO3HBINA MEPHOJ, BOMPOCH OMpeesIeHUs
TEPMUHAIBHON CTOMMOCTH (B T.4. MOJEJb ['Op/loHA) W CTaBOK AMCKOHTHPOBAHUS, BO3MOKHBIC
TUIIBI JIEHEKHBIX MOTOKOB U Tp.) 3) B 3aTpaTHOM MOJAXOJE: METOJ 3aTpaT 3aMEIICHHs, METO]
3aTpaT BOCHPOU3BOACTBA M KOMIIOHEHTHBIA METON ~, TPUMEHSEMbI NpU OICHKax OusHec-
XOJIUHIOB.

[Tockonpky Tekymiee uznanue MCO, Takxke Kak M MOYTH JECATUIETHSS Yepeaa UX MPEeKHUX
W3JlaHu#, He mpuaepx uBaeTcs (Gumocopun HEOOXOAUMOCTH O00S3aTENFHOTO MPUMEHEHHSI BCEX
TpeX MNOAXOAOB K KaxI0i OHGHKelZ, BOXHBIM acriektom ctangapra MCO 105 sBusercs
JIOCTATOYHO YETKOE OMUCAHUE YCIOBUU MPUMEHEHHUs KaXKJ0ro M3 TpeX MOAXOAOB K OleHKe. B

8 Cm. Andrey Artemenkov, Postneoclassical Movement in the Practical Theory of Valuation: The Trend from Value to
Worth and the International Valuation Standards 2007, Russian Society of Appraisers VVoproci Ocenki Quarterly, No.
4, pp. 2-10, 2007 https://papers.ssrn.com/sol3/papers.cfm?abstract id=1136808

° o CYTH, METO] MyOIMYHBIX KOMIIAHUI-aHAIOTOB MPEICTaBIsAeT cOO0M YaCTHBIN ciTydail MIPpUMEHEHHUs METoAa
COTIOCTaBUMBIX CJIEJIOK K OLIEHKE OM3HECOB HA OCHOBAHUM OMPIKEBBIX aHAJIOIOB, IOITOMY JIOTHKA €TO BBIACICHUS B
OT}:[CJ'H)HHﬁ METOA CPABHUTCIIBHOTO MTOAX0/Ia HE COBCEM ITOHATHA.

10 Tem cambiv npusHaercs, uto kparkue Gpopmer anatusa I, THIa MeTo1a TPSAMOIT KATIHTATH3AIHMH, METO/IA
Kanuranu3anuu no Musyny, Punry, Xockaisay u mp., He HIMEIOT CaMOCTOSATEIbHOW 3KOHOMUYECKOH CYITHOCTH, HO
MIPEACTABIIIOT CO00M yacTHbIe ciydan aHanu3a /11, mpuMeHnMble pH ONpeIeNICHHBIX JOMYIIEHUIX OTHOCUTEIBEHO
BpeMeHHOro npoduiis qeHexHsix notokoB. Cum. V. Michaletz, A. Artemenkov & I. Artemenkov Income Approach
and Discount Rates for Valuing Income-Producing Illiquid Assets - Outlines of New Framework: Revisiting the
Concepts in Income Approach and Developing the Model of Illiquid Assets Transactional Pricing
https://papers.ssrn.com/sol3/papers.cfm?abstract id=996016. Orot moaxox MCO K paccCMOTPEHHUIO 3HAYCHUSI
Ananusa JJ/II1 HeCKOJIBKO OTIMYAETCS OT NOAXO0AA, PEAIM30BAaHHOIO B AHAJIOTUYHOM cTaHAapTe EBponeickux
crangaptoB oreHkd (ECO) 2016, B KOTOpOM YaCTHBIE METOBI KAlTUTAIU3AIMHA PACCMATPUBAIOTCS KaK
CaMOCTOATEIBHBIC aJIbTECPHATHUBBI OLICHKU.

" 3101 Metox B npesxarx MCO umeHoBancs Kak «assets-based approachy i paccmatpusaics B craHmapre,
CBSI3aHHOM C OILIEHKOH OM3Heca.

12 Taxk, B . 10.3 - 10.4 MCO 105 otmeuaercs: «Lenb npu BBIOOpE MOIXOIOB U METOIOB OICHKH aKTHUBA -- HAWTH
HanOostee MoIXO AIIUH METOT JUIsl HCIIOJIb30BaHUs B KOHKPETHBIX 00CTOATENbCTBAX. .. HU 01MH N3 MeTOI0B He
TIOJIOMIET AJIsl TPUMEHEHHST BO BCEX BO3MOXKHBIX CHTyanusix. OLEHIINKY HET He0OXO0IMMOCTH HCII0JIb30BaTh OOJIbIIIe
OJTHOTO METO/1a OLIEHKH CTOMMOCTH aKTHBA, OCOOEHHO €CJIM OLCHIINK YBEPEH B TOYHOCTH M HaJIe)KHOCTH
€IMHCTBEHHOT'O METO/a, IPUHIMAasi BO BHUMaHHUE (aKThl U YCIIOBHUS OLIEHOYHOTO 33/1aHus. TeM He MeHee, OLeHIINKaM
CJIEYET PaCCMOTPETh BO3MOKHOCTD HCIIOIb30BaHNS HECKOIBKHUX MOJX0J0B H METOJIOB, a TAKXKE yUECTh HECKOJIBKO
MOJXO0J0B WJIM METOJOB OLEHKH M BO3MO>KHOCTb MX MCIOJIb30BAHUS IS TTOJIYIECHHUS TOKa3aTelsl CTOMMOCTH,
0COOEHHO €CITH HE UMEETCS JOCTATOYHOTO KOJINYECTBA (PAKTUIECKUX MIIH XapaKTEPHBIX ISl PHIHKA HCXOMHBIX
JAHHBIX 17 NPUMEHEHUS €AMHCTBEHHOTO METO/IA B LEISAX IOIyYSHUsS] O0BEKTUBHOTO BBIBO/IAY.
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CTaHJAapTe BBICISIOTCS CHUTYAllMM-OOCTOATENBCTBA, B KOTOPBIX TOT WJIM HMHOH IOAXOJ
HeoOXo0uMo TIPUMEHATb, M CHUTyallud, B KOTOPBIX TOT MIM HMHOH HOIXOA Modicem Obimb
PEKOMEHI0BaH K IPUMEHEHUIO (HalpUMep, B KaUECTBE BCIIOMOIaTeIbHOIO WIN MOAKPETLISIOIIErO
MoAX0/a).

Hanpumep, B kauecTBe 6a30BOT0 TOJX0/1a BCAKUH pa3, KOT/Ia 3TO BO3MOXKHO (B CTaHIAPTE JUIS
3TOr0 IPUBEAEHBl KOHKPETHBIE YCIOBHUS), PEKOMEHIOBAaHO IIPUMEHEHHE CPaBHHUTEIbHOI'O
noaxona. C Apyroil CTOpOHBI, JOXOIHBIM IOJIXOJ CIEAYET IPUMEHATh, KOrJa BO3MOXKHOCTb
aKTHBa IPUHOCUTH [OXOJ SBIISIETCS, C TOYKM 3PEHUs Y4YaCTHHKA paccMaTpuUBaeMoOM (MM
THIIOTETUYECKO) CACTIKU, BAXKHEHITUM (PAaKTOPOM, KOTOPBI BIMSAET HA €r0 CTOMMOCTb, JTH00 e B
OTHOLICHUM PACCMATPUBAEMOr0 AaKTHBAa JOCTYINEH OOOCHOBAaHHBIN IEPCIEKTUBHBIA MPOTHO3
CYMMBI U CPOKOB MOJy4YeHHsS OyayIIMX NOXOJOB, W MpPH TOM HA PHIHKE HPUCYTCTBYET JIUIIb
HEOOJIBIIIOE KOJIMYECTBO YMECTHBIX O0BEKTOB-aHaloroB. Hakownen, ykasweiBaercs (m. 60.2 MCO
105), yTo 3aTpaTHBIM MOAXOA ClleyeT NPUMEHSTHh (WM IpHUaBaTh €My OCHOBHOH BecC IpH
COIJIACOBAHUU PE3YJIbTATOB), KOT/Ia YYaCTHUKH PAacCMAaTPUBAEMOW MJIM TMIOTETHUYECKOW CHEIIKH,
MOJIpa3yMeBacMoil B OMNpEIeNeHHH MPUMEHsSeMON 0a3bl OILEHKH, O0JalaloT CIIOCOOHOCTHIO
BOCCO3/1aTh aKTHUB C NPAKTUYECKU TAKOM K€ MOJIE3HOCTBIO, YTO U OLICHUBAEMBIIN aKTUB, HACTOJIBKO
OBICTPO, YTO OHHM HE 3aXOTAT IUIATUTH 3HAYUTENBHYIO MPEMHUIO 32 BO3MOXKHOCTH HEMEIJICHHOTO
IIOJIyYEHUS aKTHBa y TPEThUX JIML, U KOIZla OLEHUBAEMbIH aKTUB HEIIOCPEACTBEHHO HE IPUHOCUT
JI0X0Ja W SABISETCS HACTONBKO CHENM(PUYECKHM, YTO €ro XapakTep HE I03BOJISET
BOCIIOJIb30BaThCS JOXOJHBIM WIIM CPaBHUTENIBHBIM NoaxoaaMu. CTaHAapT COAEPKUT TOCTATOYHO
0IpoOHOE U3JI0KEHNUE CUTYallul, BUIOB U METOJIOB ONpE/esIeHUs 00eCIEeHEHUS IPU IPUMEHEHUU
3aTpaTHOrO IOJX0Ja K HE BHOBb CO3JaHHBIM OOBEKTaM OLIEHKH, HMEIOIIUM (PHU3UUECKYIO
npupoay. OpHako, CTaHIApT HE paccMaTpPUBAET BONPOCHI MCIOJIb3YEMBIX [UIsl COTJIACOBAHUS
Pa3IMYHBIX PE3yJbTATOB OLEHKUM TEXHUYECKHX METOJOB, OTMEYas JMUIIb, YTO HE JOITYCKAeTCs
MIPOBEJICHNE MEXaHUYECKOW ONepaui YCpeTHEHHUS BCEX MOJYUEHHBIX PE3yJIbTaTOB.

Cranaaptbl no aktuBam u IlpumeHenus

Cranpaptel o aktuaM B u3ganuu MCO 2017 npetepriean HEKOTOpOe U3MEHEHUE —0oJIbIIe
B IUIAHE CBOEH BHYTPEHHEW NETAIM3AallMM, HEKEIU B IUIAHE MEPEYHs] pacCMaTpPUBAEMBIX THUIIOB
akTuBoB (cM. Tabm. 1). Pazymeercs, He cienyer nymarb, uTo npuBeneHHbii B MCO 2017
NepevyeHb CTaHJapTOB IO TUIAM AaKTUBOB MOJpa3yMeBaeT co0O0#l 3aKpbITHI CHHCOK THUIIOB
aKTHUBOB, KOTOPBIE 11€J1IECO00Pa3HO BBIIEIATH B IJIAHE HAJTMYMS Y HUX OCOOEHHOCTEH CTOMMOCTHOM
oueHku. Ckopee, MCCO CKJIOHHO MPOAOIKUTH paboTy Hajl paCCMOTPEHHEM U MHBIX OLIEHOYHBIX
KATEropHii akTHBOB (M 0OS3aTENBCTB) B IPYINIE CTAHAAPTOB 10 AKTHBAM, HAmpHMep, TTOCBSTHTE
OT/ENbHbIE CTAHAAPTHI OLIEHKE «OMOJOIMYECKHX AKTHBOBY», «HE(PUHAHCOBBIX 0053aTENIBCTB» U
«TOBAPHO-MATEPHATBHBIX 3aIIacOBY ", OJHAKO, TEKYIIHH TEMIT IPOBEICHHS paGoT B IEATEIBHOCTH
Cogera no crangapram MCCO He nmo3BOJISeT NPEANPUHITh KOHKPETHBIE IIaru 1Mo (GakTHIeCKOMY
HalMCaHUIO TAaKUX CTAHJApTOB: TOKa JIMIIb BEAYTCS «KOHCYJIbTAIMH O LIEJIeCO00pa3HOCTH» C
wieHamu MCCO. Iloaromy mnepedeHbp cranmaproB o aktuBam B MCO 2017 ocraercs
MIPAaKTUYECKU B HEM3MEHHOM BuJe co BpeMeH uzganusg MCO 2011. Jlnme crangapt MCO 233,
nepeumenoBanHbii B MCO 2017 kak crangapt MCO 410 «HenBuwxumoe UMyIIeCTBO Ha CTaAUU
CTPOMTENLCTBA», OBLI paclpocTpaHeH B IUIaHE CBOeH cdepbl NPUMEHEHHS Ha BCE THUIIBI
cTposierocs (MM 3acTpauBaeMoOro) HEIBHXMMOIO HMMYILECTBa, B HE3aBUCHUMOCTH OT TOrO,
ClIelyeT JIM KJIacCu(UIUpPOBaTh TaKue OOBEKThl MMYILECTBA KaK «MHBECTUIIMOHHOE UMYILECTBO
s Oyxrantepckux uneneid. C  JIpyroil CTOpPOHBI, OCTaBJIEHHME HyMepalMM CTaHaapra 10

B3 Teneps npu unrepnperanun MCO 2017 caenyeT NpUMEHSATh NPaBHIIO, COITIACHO KOTOPOMY «aKTHBBD)» TaKXK€ MOTYT
moapa3yMeBaTh CChUIKY Ha «065[321T6J'IBCTB3.>), B 3aBUCHUMOCTH OT KOHTCKCTa ynOTpC6J’ICHH}I TIOHATHS «aKTHUBA.

¥ 1VSC launches new consultation to set agenda for valuation standards development
https://www.ivsc.org/news/article/ivsc-launches-new-consultation-to-set-agenda-for-valuation-standards-development
, May 15, 2017
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HeMarepuaibHbIM akTHBaM Kak MCO 210 B paMkax HOBOM CHCTEMbl MApKUPOBKU CTaHIAPTOB I10
aKTUBaM, cKopee Bcero o3HauaeT, 4yto ans neneid IICO oueHky HemaTepualdbHBIX aKTHBOB
CIIeTyeT, BEPOSITHO, pacCMAaTpUBaTh KaK OCOOYIO HEaKTI/IKy B paMKax CHeIUaIN3alUUd OLICHKU
OM3HECOB, a HE OT/IEIbHYIO CIIeLHUATH3AIUI0 OLICHKH ™.

Bce cranpapThl mo akTUBaM Tak)Ke MPETEPIEN MEPEeNoKEHUE Ha SI3BIK TPEX BbIACIICHHBIX
CTeNeHEeW JOJKEHCTBOBAHMS M CTalM HECKOJIbKO Oojee JeTaIU3UPOBAaHHBIMU [0 CBOUM
TpeboBaHusAM. Hampumep, yke yKa3aHHBIA CTaHAAPT 1O OICHKE HEMaTepUaTbHBIX AKTHUBOB
(HMA) nomomHWICS pacCMOTpPEHHMEM JBYX HOBBIX MeTojoB omeHku HMA: wmetona
«CpUH(UIBIAY, TOAPA3YMEBAIOIIETO MOJICTHHYI0 UMHUTAIIMIO TIPOIECCca CO3/IaHUsI HOBOTO OM3HECa
Ha OCHOBE OIleHMBaeMoro kpymHoro oowekra HMA, u meroma nuctpuObiOTOpa, SBISIOLIETOCS
MYJIbTU-TICPUOJHON Bapuaueil MeTo/a M30BITOYHBIX MPUOBUICH B KOTOPOM JUIS ONpEACIICHUS
MapKd C BBIpyYkd B oTHoumieHMH HMA, cBs3aHHBIX C JAUCTpUOyLMEN, HCHOJIb3YyeTCs
CPaBHHUTCIBHBIA aHAM3 10 KPYry COMOCTAaBUMBIX JHJICPOB/IUCTPUOBIOTEPOB. B KadecTBe
Ipyroro mnpumepa, cranfapt no omenke Ouzneca (MCO 200) OblT JOMONMHEH PacCMOTPEHUEM
YCJIOBUH TIPUMEHEHHUS KaXIOro U3 TOAXOA0B K otenke'®, a Take Golee NETAIBHBIM
pPacCMOTPEHHEM TaKHX BOIPOCOB, YacTO BO3HMKAIOUIMX MPH OlEHKEe ON3HECOB, KakK y4eT
HEONEPAIIMOHHBIX aKTUBOB, YUET CTPYKTYpHI KaruTasia u mp.

Ho He cnenyer nymats, 4to 6osee moapoOHas METOJ0JIoTHYecKas IeTanu3alus TpeOOBaHui B
crannaprax MCO 2017 sBasieTcsl IOJIHOCTHIO OJTHO3HAUYHBIM IIPOIIECCOM.

C omHO#l cTOpOHBI, Oonbmas aetanu3anus TpedoBanuii MCO c BbIIEIEHHON uepapxuen
JOJDKEHCTBOBAHMSI TpPeOOBaHWI B CTaHAApTax MPUHOCUT SBHYIO TMOJB3Y ISl OIEHIIUKOB-
MIPAKTUKOB, KOTOPBIM CTAHOBHUTHCS OOJI€€ SICHO «UEero K€ CTaHAApPThI XOTIT OT HUX», HO, C APYTroi
CTOpPOHBI, BblYepkuBaHue CTaHAApTOB-TIpUMEHEHUNM U3 coctaBa cBoja MCO kak KaTeropuu
nenaet Oojee paciibiBUaToOi camy chepy mpumenenus ceoga crangaproB MCO. IlonarHo, uro
craagaptel  MCO pacmpoCTpaHsSIOTCS Ha TO, YTO MOXKHO YCIOBHO ONPENETUTh Kak
«[Ipodeccuonanpuas croumoctHass oreHka» ([ICO) B ee mpoTuBOBece «WHBECTUIIMOHHO-
(bMHAHCOBOM OIIEHKEY, C OJTHON CTOPOHBI, U «OyXTaaTEPCKUM U3MEPEHUsIMY, ¢ Ipyroi. Ho B To xe
BpeMsl HalaXUBaHUE «HUHTEep(HEHCOB B3aUMOACUCTBUS» MPO(HECCHOHANBHBIX OIICHIIUKOB CO
CMEXHBIMH BUJAMU SKOHOMHUYECKUX U3MEPEHHM, MPEkKEe BCEro OYXralTepCKUMU U3MEPEHUSIMU,
yepe3 craHgapT-npuMeHenne «OneHku st 1eneit ¢punancoBoir otuetHoctn» (B MCO 2011)
SIBJSUIOCH TPOOOpa3oM pacCHIMPHUTENILHONW TMPAaKTHKU, KOTJa CIEelNUaJucTaM W3 OJHOM 00yacTu
SKOHOMMYECKUX H3MepeHuii (B qanHoM ciydae [ICO) momyckanoch 3aHUMAThCS AEITEIbHOCTHIO B
CMEKHOH 00J1aCTH S5KOHOMUYECKUX MU3MEPEHUH (B OyXraJlTepcKux 1/13MepeHH51x17) U 00BSACHSAIIOCH,
Kakue TpeOOBaHUS ISl 3TOT0 HEOOXOAUMO ObUTO coOmroAath. JlaHHBIN TpeleeHT GpopMalbHOTO
(Ha ypoBHE CBOJAa MEXIYHAPOAHBIX CTaHAAPTOB!) B3aUMOJEHCTBUS MPOGECCHOHATHHBIX

 TIpoext MexayHapoaHbIx mpodeTanmapToB I mpodeccroHansHeX onermukos MCCO ot mast 2016 .
TIPOABIIACT K OTOMY BOIIPOCY TAKIKE IBOSIKOEC OTHOHICHHE, C O}IHOI\/’I CTOPOHBI, IpEeayCMarpuBas, 4To
CHICUATM3UPOBAHHBIC OLICHIITUKN OM3HECOB TAKXKE CMOT'YT 3aHUMAaTbCA OHCHKOﬁ HEMaTCPpUAJIbHBIX aKTUBOB, HO, C
JpYroi CTOPOHBI, TAKXKe IPELyCMaTpUBasi OTAEIIBHO BBIAECISEMYIO CIELUAIN3ALNIO 110 OLIEHKE HEMATEPUAIIbHBIX
AKTHUBOB.
1 B wacrrocty, B 11. 70.1. crannapra MCO 200 Teneps SIBHO OTMEYaeTCs, YTO «3aTpaTHBIH MOX0/] K OLIEHKEe OM3Heca
ClIeyeT IPUMEHATh, KOT1a On3Hec He SBISETCS ISHCTBYIONNM MPENPUATHEM U / UM CTOMMOCTh €r0 aKTHBOB IIPH
JIMKBUJALMHM MOXET IPEBBIIIATh €r0 CTOMMOCTb KaK JICHCTBYIOIIETo MPEANPHATH». JJaHHBIA TeCT M0 KPUTEPHIO
«CTOMMOCTH aKTHBOB IIPH JIMKBUIAIMN SBIISETCS Ba>KHBIM YTOYHEHHEM BO M30eKaHNE CO3/1aHMs HEOIarompusTHBIX
apOMUTPa’KHBIX BO3MOKHOCTEH ITPH OLIEHKE KPYIHBIX IPENIPUATHH, T.K. 4acTo, B ocodeHHocTH B Poccuu, ero
UTHOPHUPOBAHHUE NIPHU OIICHKE OM3HECOB MPUBOAMIO K TOPOYHOHN MPAKTUKE T.H. pACWICHEHHs aKTHBOB U NPEIIPHATHH
(asset-stripping).

A Taxxe, B chepe poBEACHIS MaCCOBOM OIEHKH JIJIS TIeJIel HAIOT000I0KEHHUS UMYIIecTBa (HAlIpuMep, B H3TaHUN
MCO 2005 eme IMe0Cch COOTBETCTBYIOIIEE PYKOBOJCTBO Ha ATOT CUET, XOTS JaHHAs chepa SIKOHOMUIESCKUX
HW3MEPEHUI peryIupoBaiach Ha MEKAyHapo1HOM ypoBHe opranmusanueii IAAO/MAHO, a e torgamanm MKCO).
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OIICHIIIUKOB cO chepoii OyXranTepcKuxX U3MEpPEeHHi, moryJaercs, Obu1 HuBenuposad B MCO 2017
Y MOKa Ha 3aMEHY €My He MPHUILIU JPYrue HHCTPYMEHTHI MCCO®.

Keiic-cTaau: cTaHAapT No olleHKe MAaIIUH U odopyaoBanuss MCO

Ho 2007 r. B coctaB cranmaproB MCO BKJIOHYaNHMCh JIBa OTACIBHBIX CTaHJAPTa, CBSI3aHHBIX C
JBIDKUMBIM UMYILIECTBOM: OJIMH M3 HUX OBbLI IOCBSIIEH OLEHKE «MAILIHH U 000PYA0BaHHA», & BTOPOH -
- OIICHKE «IBM)KMMOTO MMYIIECTBa» (MOMUMO MamwuH W obopymoBanus). C 2007 r. mo Hacrosimee
BpeMs B cocTaB cBoga MCO BKIIIOYAeTCs JMIIb CTAaHAAPT MO OLIEHKE «MAaIIMH U 000pyJOBaHUS», a
CTaHZApPT MO OIEHKE MPOYEero ABMKUMOIO MMYIIecTBa ObLI MCKIIOUEH M3 cBoja. B To ke Bpems B
COOTBETCTBHH C TEKYIIUM MPOoeKTOM IiaHa pabot MCCO, cocTaBieHHE HOBOTO CTaHIAApTa IO OICHKE
JIBIDKAUMOTO HMYIIECTBA, MOMHUMO MallMH W oOopyaoBaHus (ero pabouee HaszBaHue «OIleHKA
JIBMKMMOTO HMYILECTBA, BKIIOYash TMPEAMEThl HUCKYCCTBA, aHTUKBAapa U Tpo(delHble aKTUBBD»)
BKJIFOUEHO B ATOT IUIaH TPETbeH (T.€. CaMOil HEIPHUOPUTETHOM ) oqepez[bfolg. Kpome toro, cocraBieHnue
€I1le OIHOTO CBSI3aHHOTO cTaHgapra «OleHKa TOBapHO-MaTepualbHbIX 3amacoBy (Inventories) BHECEHO
B mpoekT 3toro Ilmana ¢ mepBoil odepenpl0 MPUOPUTETHOCTH (T.€. PabOTHl IO HEMY MOTYT YKe
BecTtHch B crnenyrommii 2018 r.) Tak wny wHave, 1moka Jyuisl aHanu3a JOCTyIeH juiib ctagaapt MCO
0 OLIEHKE MAIIWH U 000pya0BaHusA. DTOT CTaHAAPT mperepren Hebompiyo penakiuoo B 2017 r., HO
€ro OCHOBHBIE TPEOOBAaHHMS U ApPXUTEKTypa OCTAIOTCS MPHUMEPHO OJAWHAKOBHIMH C MOMEHTa €ro
cylecTBeHHOU peBusun B u3ganuu MCO 2007.

Cmanoapm MCO 300 «Mawunvl u 060pyoosanue®®»

B sroM craHmapre, «MammHBI ¥ O00OPYZOBAaHHE» ONPENENICHbl KaK «MaTepHalIbHBIE AKTHBEL..
(koTOopple MOTYT HHOrJa OBITh OTHECEHbl K KaTerOpHM JBMXHMOTO HMYIIECTBA).., KOTOpbIE
NPUHAIEKAT IKOHOMHUYECKOMY CYOBEKTY U MpeAHA3HAYCHBI U X UCIIOJIb30BAaHMS B IIPOU3BOJICTBE
WJIM TIOCTaBKE TOBAPOB WJIHM YCIIYT, [UIS COAYl B apeHAy APYTHM JIUIaM WX JUIS aJIMHHUCTPATHBHBIX
Heae M KOTOpble IMPEAINojaraeTcsi MCIOIb30BaTh B TEUCHHE ONPENEJICHHOTO MEpUOoa BPEMEHU).
dakTuuecky, 3Ta rpymmna ABWKUMOI0 UMyIIECTBa paccMaTpuBaercs B CTaHIapTe Kak KaTeropuajlbHO
cocTosiias M3 «YCTaHOBOK» (T.. COOpPaHHBIX M (YHKUIMOHUPYIOIIMX BMECTe MallMH) U
«o0opynoBaHus» (BceX OCTalbHBIX MamuH). CTaHZapT MPUMEHSETCS KaK K OIEHKE YCTaHOBOK M
000pyI0BaHMs, HAXOJIAIIUMXCS B TOJHOW COOCTBEHHOCTH, TaK U B3ATBIX WJIM CHAHHBIX B
(omepannoHHyI0 WM (UHAHCOBYIO) apeHy (B CTaHIapTe OTMEYAIOTCS 0COOEHHOCTH OIIEHKH MAIlTUH
000pYyAOBaHMS B KaXK/I0M TaKOM CIIy4ae).

Crannmapt colepXUT NOApoOHBIN mepeueHb (akTopoB (mepeuncnsgercss okono 20 Hauboiee
CYHIECTBCHHbBIX q)aKTOpOB), KOTOPKBIC HCO6XOJII/IMO INPpUHUMATh BO BHUMAHUC MNPHU IUIAHUPOBAHUH
OLICHKH MalllMH U O60py,IIOBaHI/IH n BBI60pe noaxoJga u ME€roga Ux OUCHKHU, IPHU 3TOM TAKUC Q)aKTOpI)I

18 Kak Goutee mposanueckoe 00bsICHEHHE, CIIeyeT IPH3HATD, YTO CTAHAAPTHI-IPHMEHEHHS Ha SI3BIK «TPHALHIECKOTO
JIOJDKEHCTBOBAHHUS) OBLIO OBI MEPETIOKUTH Ky1a CIIOKHEe 0e3 pacIIUpEeHHBIX KOHCYIBTAIHN ¢ MPO(eCCHOHATBHBIMHU
OpraHmn3anusaMi B CMEKHBIX ccbepax OKOHOMHNYECCKUX H3MepeHHﬁ. B T0 )€ BpEMs MMOJATOTOBKA aHAJIOT'OB CTAHAAPTOB-
MIPUMEHEHHI TI0 OTACTHHBIM TeMaM (HampuMmep, OIeHKa JUTs [eJieil MpUBaTU3aIluH) IPETYCMOTPEHA B
omybnukoBaHHOM B Mae 2017 1. koHcynsTaTHBHOM Muiane pabor MCCO. Cum. 1VS Agenda Consultation 2017
https://www.ivsc.org/files/file/view/id/859

9 Cm. IVS Agenda Consultation 2017 https://www.ivsc.org/files/file/view/id/861

? Xors HazBaHue Toro cranaapra — «Plant and Equipment» -- TpaInIMOHHO TIEPEBOANTHCS HA PYCCKUI S3BIK KAK
«MAIIMHBI ¥ 000pYAOBaHHEY, ero Okl OoJIee 1enecoo0pa3Ho ObLIO MEPEBOIUTH KaK «Y CTAHOBKU U 000pyIOBaHHUEY,
T.K. noJ| «ycraHoBkammy (Plant) B MCO nonumaetcst 00beinHeHHAs U (PYHKIIMOHUPYIOIIAsi BMECTE TPYIINa MaIluH
(HampuMep, TPOU3BOICTBEHHAS JIHHS) HITH CIICIIHATH3UPOBAHHBIC (CIIEIHAIFHO MTOCTPOCHHBIC) MAIITMHHBIC
KOMIUIEKCHI, a 01 «00opyaoBanueM» (equipment)-- oTaebHbIE HOBBIE WITH MOJIEPKAHHBIE MACCOBO BBIMTYCKAEMbIE
(WM BBITTYCKABIIHECS ) MAIIKMHBL. T.€. HbIHE MPOU3BOIUTHCS ABYX KATErOPUATIBHOE JIECTIEHHE TPYIINbI «MAIIUH U
000pyI0BaHU) Ha, TPYy0OO TOBOPS, HHIMBHYaTH3HPOBAHHBIC (KOMIUIEKCHBIC) U MacCOBBIC 00BEKThL. ClienyeT
OTMETHTb, uT0 B m3aanuu MCO 2007 emie coaepKaloch TpeX-KaTeropuaibHOE IeJICHUE TPYIIBI «MAITHH 1
0bopymoBaHus» HA «yCTaHOBKM» (plant), «mamuubly (Machinery) u «o6opymoBanue» (equipment), Ho, TOCKOJIBKY
pasziyre MeXy «MallHHAMI» U «000PYI0BaHHEM)» B KOHEYHOM CHETE OBLIO IPOBEICHO O4EHb PA3MbITHIM, HHIHE B
CTaH/AapTe CTPYKTYPHO B COCTABE TPYIIIbI PEIICHO YIOMHHATD JIMIIb «YCTAHOBKU» U «000pPYyI0BaHHE.
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CTPYIIIMPOBAHbI MO KAaTErOPHsM, CBSI3aHHBIM C CaMUM aKTUBOM, CBSI3aHHBIM C €r0 OKPYXEHHEM HU
CBSI3aHHBIM C YKOHOMHKOH. PaccmoTpenue Bcex 3THX (akTOpPOB U MX MOCIEACTBUI, a Takke pUKcaus
BCEX PEKOMEHJIAIMI U TOTOBOPEHHOCTEH € 3aKa3UMKOM B 33JJaHUU Ha OLIEHKY, MIPEJOpeaesieT BEIOOp
MOJXOJ0B M METOAOB OICHKM MAIlMH W O00OpyAOBaHUS, a TaKXKe MCIIOJIb30BAHUE OCHOBHBIX
JIOTTYIIIEHUHN OIIEHKH.

B cranmapre npusHaroTCs BCe TPH MOAXO0JA K OLEHKE MAalIMH U 000PYIOBaHUSA: CPAaBHUTEIbHbIH,
3aTpaTHBIN U JOoXOAHBIM. [lpu »TOM oTMeuaeTcs, 4TO 3aTpaTHbIN MOAXO] UMEET Haubojee MUPOKOoe
MpPUMEHEHHE K OIGHKE MalluH H O000pYyAOBaHHUSA, «OCOOCHHO TIPU OIEHKE OTAENBHBIX
CTHEeUUAIN3UPOBAHHBIX AKTUBOB WM OOBEKTOB CIEIMAIBHOTO HA3HAYECHUS». DTOT MOAXOI MOXKET
peanu3oBBIBaThCA Ha 0a3e «3aTpaT BOCIPOM3BOJICTBA» (T.e. 3aTpaT Ha IOJyYeHHE TOYHOH KOIHH
00BEKTa) WM «3aTpaT 3aMelleHHs» (T.e. 3aTpaT Ha MOJYYEHHE COBPEMEHHOTO SKBHBAJICHTA) -- B
3aBUCHUMOCTH OT TOr'0, KAKH€ M3 HUX MEHBLIE — U C NOCIEAYIOUIMM IPUMEHEHUEM KOPPEKTUPOBOK Ha
¢u3nUecKuii U3HOC U, €CIIU NPUMEHUMO, Ha (DYHKIIMOHATIBHOE U IKOHOMHYECKOE yCTapeBaHHs, YTOObI
0oTpa3uTh (HAKTUYECKOE COCTOSHHE M TPOU3BOJICTBEHHO-CEPBUCHBIA TIOTEHIMAT OIIEHUBAEMOTO
oObeKkTa MamuH U oOopymoBaHus. Takke B cTaHZapTe OTMEYAETCA, NPU KAKUX YCIOBHUSX
«(axTrueckue 3aTpaThl KOMIIAHUU Ha PUOOPETEHNE UM CTPOUTEIHCTBO aKTHBA (T.€. HCTOPUUECKHE
3aTpaThl) MOTYT OKa3aThCsl MOIXOISMIIMMU JJIsi WCIOJB30BaHUS B KayecTBEe IOKa3aTels 3aTpar
3aMeIeHHs aKTHBA.

JIOXOmHBIM MOIX0A MOXET OBITh MPUMEHEH K OLIEHKE MAallMH M 00OpyIOBaHUS, B OTHOLICHUU
KOTOpPBIX BO3MOYKHO H30JIMPOBATh OTHENBbHO TI'€HEPUPYEMBI JEHEKHBIM NOTOK (HampuMmep,
MIPOMBIIJIEHHBIE JIMHUM, WCIOJb3yeMblE JJI NPOW3BOACTBA JUKBUIHOW NPOAYKLHUH), T.€. MPEKIE
BCEr0 — A3TO METOJ OLEHKH TEHEPUPYIOIIMX EIUHHMIl, COCTOSIIMX K3 MallMH ¥ 000pyHOBaHHUS
(ycranoBok). OLeHKa MacCOBBIX MAaIllMH B 000pYIOBAaHUS METOJAMH JIOXOJHOTO MOAXO0Ja BO3MOXKHA
JUIIb, KOTAa OHU (PAaKTUYECKH CHAIOTCA B apeHIly, Hampumep, I ydeTa (HakTopa 3KOHOMHYECKOTO
yCcTapeBaHMsl, CBS3aHHOTO C apeHAHBIM OOpEMEHEHHEM, T.e. TMOAYAC JOXOIHBIA IMOAXO0J MOKET
MPUMEHATHCS B KQ4eCTBE BCTIOMOTATEIBHOTO IS TIOATBEPKIACHHS PE3YIbTATOB OIEHKH, MOJTyYEHHBIX
0 IPYTUM TMOJIX0IaM.

CpaBHUTENBHBIN MOAXO0 OOBIYHO MOYKET MCTIOIH30BATHCA ISl OLIEHKA MAaCCOBBIX BHJIOB MAIlIUH U
000pyAOBaHMsI, HAIPUMEP, aBTOTPAHCIIOPTHBIE CPEACTBA M HEKOTOPHIE BUIBI OPUCHOTO 000pyI0BaHUS
Y TIPOMBINUICEHHON TEXHHMKH, TaK KaK B MX OTHOIIEHHH BO3MOXHO COOpaTh JOCTATOYHOE KOJIUYECTBO
JTAaHHBIX 110 HEJJABHUM MPOIaykaM aHaJOTUYHBIX aKTUBOB.

Takxke B cTaHIapTe OTAEIbHO BBIAENSAETCS TaKOM TMOPUIHBIA CTaTUCTHMYECKUH METOJ OLIEHKH
MallMH M OOOPYJOBAaHMSA, 3aHUMAIOIIUN NPOMEXKYTOUHOE IOJIOKEHUE MEXAYy CpPaBHUTEIbHBIM,
JOXOAHBIM U 3aTPaTHBIM MOAXOJAMH, KaK «Memood coomHouleHus 3ampam u mowHocmuy (cost-t0-
capacity method). CormacHo 3TOMy MeTOAy 3aTpaThl 3aMEIICHHS aKTUBa C (PaKTUYECKOW WU
HE00X0IMMON MOIIHOCTBIO (MJIM MPOU3BOIUTEIIEHOCTBIO) MOTYT OBITh OTPEIeNIEHBI, HCXO/S U3 3aTpaT
HAa AQHAJIOTWYHBIA aKTUB C JPYrodl MOIIHOCTBIO/TIPOU3BOJUTEIFHOCTEIO -- IIyTEM BBEICHUS
OTIPEICTICHHBIX CTATUCTHYECKH OOOCHYEMBIX IO PHIHOYHBIM JaHHBIM KOPPEKTHPOBOK Ha yYeT
3aBUCUMOCTH  PBIHOYHBIX 1I€H OT MOIIHOCTH, KOTOpbleé OOBIYHO HMEIOT  HEJIMHEHHbIN
(3KCHIOHEHIMaNbHBIN) xapaktep. JlaHHBIA MeTOA, TakuM 00pa3oM, MOXKET NPUMEHSAThCS Kak
KOMITOHEHT JJIsl OTIPE/ICTICHHS 3aTpaT 3aMeIlleHus], KOT/1a B KaueCTBE TMIOTETUYECKOI0 HOBOIO 00bEeKTa
3aMELIEHUs] MCMOJNb3YyeTCs HE TMOJHOCTBIO MJICHTHYHBIA 10 MOILIHOCTH aHayior. (OCHOBHBIM
OpPraHM3YIOLIMM ypaBHEHHEM JJIsi METOJa COOTHOLIEHMs 3aTpaT M MOILHOCTU SBIISIETCS ypaBHEHHE

THHaZI:
C _ (&)x
Cy Q,

21 Cm. The Cost-to-Capacity Method and Scale Factors, https:/evcvaluation.com/the-cost-to-capacity-method-and-
scale-factors/
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rae kak C; m Qp o0o3HAYaeTcsi, COOTBETCTBEHHO, HEM3BECTHAS (MCKOMasi) CTOMMOCTD (WJIH 3aTpaThl
3aMeIICHMS) OIICHMBACMOTO0 aKTHBAa M €r0 M3BECTHAs MOINHOCTh, a kKak C; um Q; — oOo3Hauarorcs,
COOTBETCTBEHHO, H3BECTHBIC CTOUMOCThH W MOITHOCTh(ITPOU3BOAUTEILHOCTh) UCTIOJIE3YEMOTO 00bEKTa-
aHajgora. X — 9TO CTATUCTHUYECKH ONpeesieMas CTEIIeHb 3aBUCUMOCTH CTOMMOCTH OT MOIITHOCTH JIJIS
paccMaTpuBaeMO KaTeropyuy MallvuH Wid 000pyI0BaHUs Ha PBIHKE, T.€. B OCHOBE ATOTO MOKa3aTess
JISKHUT CTaTUCTUYECKas (Hampumep, perpeccuoHHas) 00paboTKa PHIHOYHBIX JAHHBIX O IIEHAaX MallluH
NaHHOW KaTeropuu. OyHKIIMOHAIBHO, IMOKa3aTelh X OTpakaeT mposiBieHue «3¢ddekra oT Macmraday
Ha PBIHKE JIJIS1 TaHHOW KaTeropuii MaliH 1 000pyT0BaHUS.

Kak ykaspiBaercs B Crangapre MCO, MeTOJ COOTHOIIEHHUS 3aTpaT M MOIIMHOCTH MOXHO
HCIIONIH30BAaTh TOJILKO B KAYECTBE MPOBEPOUYHOTO METO/IA.

CraHgapT yka3bIBaeT, 4TO OIEHKA MAllliH U 000pYyIOBaHMs ObIBACT OYEHb YyBCTBUTEIbHA KaK K
JOTMYIIEHUSAM OTHOCHUTEJIBLHO HMX arperamuu ¢ JIPYyrdMH MalllMHaMH W 000pyJOoBaHWUEM, TaK U K
JIOTIYIIEHUSIM OTHOCUTENBHO BIUSHUS IPYTHX KaTerOpUH MMYILNECTBAa Ha UX CTOMMOCTbH (HAaIrpuMmep,
oneHka craHka c¢ YIIY B jomymeHMd O HalW4ud WIA JOCTYIIHOCTH COOTBETCTBYIOIIETO
HEMaTepUaIbHOTO aKTHBA B (hOpMe MPOrpaMMHOTO 0OECTICUSHHS ISl €70 YIPABICHUS WM OTCYTCTBHS
TaKOBOTO; HAJIMYME MOMEIICHHS WM (PYHAAMEHTOB JJIsl SKCIUTyaTalliy OLEHUBAEMOW YCTAaHOBKU WIIN
ux orcyrctBue). COOTBETCTBEHHO, CTaHAAPT MpeaycMaTpPUBAET BO3MOXKHOE HCIIOJIb30BaHHE
CJICIYIOIIUX OIICHOYHBIX JONMYNICHHA TpPU OLEHKE OOBEKTOB MAIlMH M O0OpPYJOBaHUS, KOTOPHIC
JIOJDKHBI (DUKCHPOBATHCS KaK B 33JJaHUM Ha OILICHKY, TaK M OOOCHOBBIBATHCS M PACKPHIBATHCS B OTUETE
06 OIeHKeE, HAIIPUMED, JOMYILCHHUS, 4T0:

e MamuHBl U 000pYIOBAaHUE OLIEHMWBAIOTCA KaK €IMHOE IIeJI0e, B MECTe MX YCTAaHOBKU U KaK
4acTh JCHCTBYIOIIETO OM3Heca;

® MaIIuHBI ¥ 000pPYIOBaHHE OLEHUBAIOTCS KaK €IUHOE IEJI0e, B MECTE UX YCTAHOBKU, HO UCXOIS
W3 JIOMYILEHUS, YTO MPOU3BOJCTBEHHAS I€ATEIHHOCTD €IIIe He HA4alach;

e MaIIMHBI U 000PYI0OBAHKE OIIEHUBAIOTCS KaK €MHOE 11EJI0€, B MECTE X YCTAHOBKH, HO UCXO/S
Y3 IOMYIEHHs, YTO MIPEANPHUATHEC 3aKPhIBACTCS;

® MamuHBI ¥ 000PYIOBaHHUE OIEHUBAIOTCS KaK €IUHOE IEJI0E, B MECTE UX YCTAHOBKH, HO MCXOIS
W3 JIOTYIIIEHUS, YTO UMEET MECTO MX BBIHYKIIEHHAs TIPO/IaXKa;

e MamuWHBI U O0OPYAOBAaHWE OILEHWBAIOTCA MO OTICIBHOCTH C IIENIBI0 TMEPEMENICHHS C HX
TeKyIero mecrononoxenus. (m. 20.9 MCO 300).

B 3amanum Ha O1IeHKY M 0T4YeTe 00 OICHKE, TAKMM 00pa30oM, TOJHKHBI ObITh YETKO YKa3aHbI JII0ObIE
CHeIHMaIbHbIe JOMYIIEHUS, CBI3aHHBIC C HAIMYMEM WM JTOCTYIMHOCTBIO JIFOOBIX KOMIUIEMEHTAPHBIX
(cBs3aHHBIX) akTUBOB. KpoMe TOro, B OTHONIICEHWH CTaHAAPTHBIX MallMH W 000pyAOBaHUS,
OOCITy)KMBAIOIIMX 3[aHHs, OTMEYaeTcs, YTO TaKHe MAIIMHBI M OOOpYAOBaHHE, CBS3aHHBIE C
00€CIIeYeHnEM WIIH TIPEIOCTABICHUEM KOMMYHAJIBHBIX YCIYT B 3[aHUH, YaCTO OOBETUHEHBI B €HHOE
LeJ0e CO 3JaHHEM U TOCJI€ YCTAaHOBKHU HE MOTYT OBbITh OTHEJEHBI OT HEro, U B CBSI3U C 3TUM OHHU
00bIYHO OynyT BKJIIOYATHCS B COCTAaB MMYIIECTBEHHBIX MpPaB Ha HEABMKMMOE HMYIIECTBO, a HE
MOJIJIEXKATh OTJCNIBbHOM OLIEHKE B MPOIIECCE OLIEHKH 3/1aHui.

B pesynbrare, crammapr MCO 300 «Ouenka MammH H 00OpYIOBAaHUS» YCTAHABIMBAET
JIOTIOJTHUTENbHBIE TPeOOBaHUS K OIIEHKE AKTUBOB JIAHHON KaTErOpHH, OJHAKO K MX OIIEHKE TaKXke
JIOJDKHBI IPUMEHSTHCS M BCE OCTajlbHbIE TpeOOBaHUs, conxepkamuecs B oommx crangaprax MCO, B
YaCTHOCTH, TPEOOBaHMS IO 00s3aTEIbHOMY IMPOBEACHUIO MX OCMOTPA OLEHIIMKOM, TPEOOBAaHUS IO
COCTABJICHUIO 3aJlaHMs Ha OLICHKY U POBEIEHHSI OLICHOUHBIX UCCIIEIOBAaHHH.

22 [Ipu BEIGOPE KOHKPETHO HCIIOIB3YEMOTO JOMYILICHHS TIPH ONPEIEICHIN PHIHOYHON CTOMMOCTH 0GBEKTOB MAIINH U
000pyIOBaHHS MTPEXKIIE BCETO CIIEAYET PYKOBOJICTBOBATLCS IPUHIIUIIOM Hanbomee 3G PeKTHBHOTO HCITOIb30BAHUS
(HBN): «AKTHBBI, 17151 KOTOPBIX HanOomee 3QPEeKTUBHBIM HCITOJIb30BAHUEM SIBIISIETCS XO3IUCTBEHHOE UCITOJIb30BAHNE
B COCTaBe I'PYIIIBI aKTUBOB, CJIETyET OIICHUBATH C UCIIOIL30BaHUEM TOCIIEA0BATENbHBIX nomymeHui» (m. 20.3 MCO

300).
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Ilpumeuanue: Crangaptet MCO 2017, B T. 4. Cragmapt MCO 300 mo olleHKE MamuH H
oOopynoBanusi, BxoguT B coctaB «Kpacuoit Kuuru» RICS. Ho B pamkax nmpuMeHeHUs riio0anbHBIX
nonoxeHu «Kpacnoit kuurm» RICS unenamum RICS, crangapr MCO 300 Takxke [OOJDKEH
JIOTIOJTHATHCS HEKOTOPBIMU JIPYTUMHU TPEOOBAHUSMU B OTHOIICHUU OIIGHKH OOBEKTOB MAIIMH U
000pYyIOBaHUs, COACPKANTUMHUCI B COOTBETCTBYIOIIEM CTaHjapTe TiobambHON «KpacHoW KHHTM»
RICS 2017-- Tlpaktuueckom PykoBoactee (VPGA) 5 «Onenka mamuH 1 000pyI0BaHUS»

Bonpocs! 151 06cy:kaenns:

1. Ecnu ecTh «BHELIHEE YCTapEBAHUE), TO IOYEMY HE MOYKET OBITh «BHEIIHETO YJOPOKAHUS»
Ipy MPUMEHEHUHU 3aTpaTHOro mnojaxoja? (M3HAYaJbHO 3aTpaTHBIA MOAXOJ] pa3pabarbiBajici B
KOHTEKCTE OyXTalTepCKHX M3MEPEHHUH, T/ie MPUMEHEHHE 3aTPaTHOrO MOJX0/a — aCCUMETPHYHO,
T.€. UCIIOJIb3YEeTCs JIUIIb «TeCT Ha oOeclieHeHue», Ho B cranjaaprax Pb ecTb nmoHsTue «BHEUIHETO
yAOpOXaHUs» IMpPU MPUMEHEHUU 3aTpaTHOro mnoaxoxaa). Mcronb3yroTcs Ju (MM MOXKHO JIU
WCIIONIb30BaTh) JIA LieJieil MHAMBHIYalbHBIX OIIEHOK KpHBBIe M3HOca (percent good factors),
coJiepKallrecss B CIPAaBOYHMKAX MAacCOBBIX OLIEHOK JBMJKMMOIO HMYIECTBA (HalpuMmep, B
PYKOBOJICTBaX MO MacCOBOM OIIEHKE JABMKMMOTO UMYyIlecTBa psaa mTaroB CIIIA)?

2. O6ocobneHHBIE MPOPECCHOHATBHBIC OIEHOYHBIC CICIHATU3ANN 110 OLEHKE JIBUKHMOIO
umymectBa cymectBytoT B CILIA, Muauu, a na reppuropuu CHI" — B Poccuu (c utonsa 2017 r.) u
benapycu. SlBnsercs nuM OLEHUIMKAa MallMH M OOOpYyIOBaHMS, a TaKXe HHOrO JIBUKHMOTO
MMYILIECTBA, OTAENBHON creruanu3amueii, Tpedyromieit 0codoil mpodgeccuoHaNnbHON MOATOTOBKHU?
-- IlpenBaputensueiii  orBer MCCO, conepxamuiics B apadpre MexayHapoaHOTO
[Ipodeccuonansuoro cranmapra omenku IPS 103, 2017) — npa; taMm 3xe mepedUCICHBI
oOpa3oBaTenbHbIe TPEOOBAHMS K ITOM OLEHOYHOH CIICIIHATU3aIIH.

3. Bo3MOXHO 1M NpUMEHEHHE AlUKINYeCKuX (yHIaMEHTAIbHBIX 0a3 OIICHKH, TaKUX Kak
Croumocts unoreydoro kpeauroBanus (CHK-MLV) k onenke mamuH u obopynoBanusi? B
I'epmannu umerorcs 2 cra”jpapra no oueHke MLV mammH u o0opynoBaHus: Ui BO3AYIIHBIX
CYJIOB 1 MOPCKHX CYJIOB.

4. Kak onpenenste HOU obopynoBaHus, yuuThIBaTh JU cooOpaxeHusi cMeHHocTu? Kaxue
emte MeTo bl orieHKH MuO, He nponucannsie B ctanaaprax MCO, ucnonb3yrorces B IpakTuke?

BbIBOABI 1 3aKJIKYEHUS

B nenom, oOmime tenpennuu ¥ usMeHenus B MCO 2017 — Oosblnas METOMOJIOTHYECKAs
OpHMEHTaIMs, JAeTaln3alsl U rpajanus UMIIEPaTUBHOCTH TpeOOBaHUil, a Takke Oojiee sIBHas UX
o0pallleHHOCTh K CllenuanucTaM- OLEHIIMKAaM M, KaK MocleJHee, HO Haubojee BaXHOE, TO, UTO
MCCO B uzganuun MCO 2017 r. moaTBepausl OpPHEHTALMI0O HA PACCMOTPEHHE MaKCHMAalbHO
IIMPOKOTO CIEKTPa aKTUBOB B KOHTEKCTE 11Co* - HAIPAaBJICHBI B MOJIOXKHUTEIBbHYIO CTOPOHY, €CIH
paccMaTpuBaTh TaKkUe M3MEHEHHUs C MO3MIMU OLEHIIMKOB. B TO ke Bpems, morpebyeTcs ere
HEKOTOpOE BpeMs, YTOObl BOCCTAHOBUTH YPOH, HAHECEHHBI HEOOAYMaHHOW MOJIMTUKOM IO
penaktupoBanuio ctanaaptroB MCO B nepuon ¢ 2010-2016 rr. B 3Toif cBsizu 0OHanexuUBaeT To,
yTo B Mae 2017 r. moYTH HEMOCPEACTBEHHO cpa3zy mocie myosnmkainuu cBoga MCO 2017 nHa caiite
MCCO OTKpbUIUCH MyOIMYHBIE KOHCYJBTAI[MH 1O JIOPOXKHON KapTe COBEPLICHCTBOBAHMS CBOJA
MCO u cBs3aHHBIX JIOKYMEHTOB, C KOHKPETHBIMH MHpeuiokeHussMu. C Jpyroid CTOpOHBI,
MOCKOJIbKY, B ocoOeHHocTH mocie «bpekcut», nesrenbHocTh KomureroB MCCO Tenepnb
HaXOJUThCS 1MOJ OoJiee CHIIbHBIM BIIMSHUEM OpPUTAHCKUX OpraHu3alui, 3TO MOXET O3HayaTb
Oosiee OCTOPOXKHBI TUHAMM3M U ,CKOpee, KOHBEPI€HTHOCTh C OpPUTAHCKON MpPakTHKOW U
0COOEHHOCTSIMU CTaHJAPTH3AIIMHU B JIeJie TaJbHEUIIero coBepeHcTBoBaHus ctanaaptoB MCO.

% B ormmune, Hanpumep, oT TEGOVA, koTopsie co3HaTeIbHO cy3uin chepy oxsara ECO 2016 nuimb 10 KaTeropuii
(HEIBIYKUMOT0) «UMYIIIECTBAY.
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O MPEJVIOKEHUAX KOHCYJIBTATUBHOI'O ®OPYMA CMCO
MO AJAIITAIIMN MCO B HAITMOHAJIBHBIX CTAHAAPTAX "

YPOKU IJ11 YKPAUHDI

Apmyp Ozadorcansn,

npedceoamens komumema no cmanoapmam Cosema Yxkpaunckozo obwecmsa oyeHyuKos

Oopamenne CMCO

2 asrycra 2017 roga BhINYIIEHO W pa3ociaHo BceM uwieHam CoBera MexIyHapOoaHBIX
CranpgaproB Onenku (CMCO) nmcsmo npencenarenst KoncynbraunonHoro ®opyma
CMCO JIxxona Maptuna. Tema oOpamenus — amantanmuss MCO B cTpaHax, KOTOpBIE
MpeCTaBIsIOT yyacTHUKN CoBeTa.

Hecmotps Ha aexiapupyemMoe MHOTO JIET CTpeMIICHUE aIaliTUPOBaTh B nmoHoi mepe MCO
B CTpaHax-y4acTHHUKaX, KOIMYECTBO TAKUX CTPAH OCTAETCS YPE3BBIYAITHO OTPAaHHUUEHHBIM.
Crpemnienne k HawitydmuMm ¢opmynupoBkam B MCO, B Haubonbiieir  mepe
yCTpanBAIOLIUM BCEX YYACTHUKOB C LIE€TbIO CO3AaHUA T.H. «30JI0TOTO CTaHAAPTA.

Jliia obecriedeHust BBIICYKa3aHHOTO HE00X0IUMO COOIOICHHE CIIEAYIOIIETO:

1. MCO nomkeH KacaThCs TOJIBKO CaMbIX Ba)KHBIX aCMEKTOB OIEHKH M COJIEPKaTh
MIPUHIUIIAATIBHBIE, 0a30BbIe TOJIOKEHUSA. IJTO OOECIEeYUT BO3MOXKHOCTh HX
aJlanTanuy B pa3HbIX cTpaHaxX. HekoTopble MPUHIMIIMATIBHBIE ACIEKThl OLEHKH,
uznaraembie MCO, OMKHBI BO BCEX CTpaHax ObITh UASHTHUYHBIMH CJIOBO B CIIOBO.

2. Co0rofeHre 3TOro MPUHITUITA JOJKHO TTO3BOJIUTE:

e ApantupoBarb MCO B cTpaHax, rie HAlMOHAJIbHBIE CTAHAAPTHI OTCYTCTBYIOT,
e 3aMeCTUTh HAIlMOHAJIbHBIE CTAHAAPTHI TaM, 1€ OHU UMEIOTCSI.

3. Oprasbl, BHEAPSIONIUE HAIIMOHATBHBIE CTAHIAPTHI, TOMKHBI OBITH OTBETCTBEHHHI 32
TO, YTO TMPH YCIOBUU HAIMYUS B HUX JIOMOJHUTEIBHBIX TMOJOXKEHUH, OTH
nonoxxkenus He mnpotuBopeunan MCO. B asTtoM ciiydae OIEHIIMKH TaKHX
IOPUCAMKITNI CMOTYT YTBEPKAaTh, YTO UX OIIEHKH OoTBeuaroT TpeboBanussMm MCO u
HallMOHAJIbHBIX CTAHJAPTOB.

e JIBa OCHOBHBIX BOIlpoca, Ha KoTopble KoHCynbTanmonHblit @OpyM NPOCUT OTBETUTH A0 22
ceHtsa6psa 2017 r.:

o Moxere mu Bsl npunate MCO B COOTBETCTBUM C BBILIEHPHUBEIECHHBIM
onpeaereHuemM?

o Ecmm HCT, KaKUC U3MCHCHUS B 3TOM OIPCACICHUU ITO3BOJININ On1 Bam IIPUHATDH
MCO?

Curyauus ¢ MCO B Ykpanne

YkpanHa OTHOCUTCS K YUCITY CTPaH, B KOTOPBIX:
O 3aKOHOAATENIbHO PErJIAMEHTUPYIOTCS OLICHKU BCEX BUJIOB UMYIIIECTBA;
o HauuonaneHble cTaHAApTHl YTBEPXKAAOTCS MoOcTaHOBieHUsMU [IpaBuTenbcTBa,
TaXe HE peryJsaTOPHBIM OpPraHoM U TeM Oojee — He NpodecCHOHATHHBIMU
00BEeTMHEHUSIMH OIICHIITUKOB.

¢ VYyactue npodeccHOHANBHBIX OOIIECTBEHHBIX 00bETUHEHNH OLIEHIIMKOB B PETyIUPOBAaHUN
OIICHOYHOM JEATEIbHOCTM B YKpauHE OIrPAaHMYECHO 3aKOHOAATeNbHO. B TO ke Bpewms,
peryaupoBaHie CO CTOPOHBI rocyaapcTBeHHOro oprana (donjga rocumyiiecTsa) — B 4aCTHOCTH, B
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obOnactu oOecriedyeHHs] M KOHTPOJs MNPO(EeCcCHOHANBHOTO YPOBHS, a Takke B o0jactu
npodeccnoHaNbHbBIX CTAHIAPTOB — OCTAETCSI HA HEPUEMJIEMO HU3KOM YPOBHE.

e Crarhs 3akoHa YkpaumHbl «OO OIIEHKE...», YycCTaHaBiIMBaromas, 4ro HamwmoHanbHbBIE
CTaHJapThl OLEHKHU pa3padaThIBAIOTCS B COOTBETCTBUM C MEXKIYHApOJIHBIMH, OCTA€TCS YUCTOM
JEeKJIapalend, He COOTBETCTByroWEerd peanusM. Hamwm HauuoHanbHblE CTaHAApTBI  HE
cooTBeTcTBYIOT HU MCO, HU IpyrUM aBTOPUTETHBIM CTaHIapTaM, IPU3HABAEMBIM B MUpE.

e VYKpawmHCKOE OOIIECTBO OIEHIIMKOB OBUIO U OCTAETCS SAMHCTBEHHOH CaMOperyiIupyeMoit
00IIeCTBEHHOM OpraHu3alKel OLICHIUKOB Y KpauHbl, KOTOpast

o JnBaxael ooecneunBaia nepeBogq MCO Ha YKpauHCKHUH S3BIK;

O B HACTOsIIEE BpeMs aKTUBHO padoTtaeT Haja nepeBogom MCO 2017;

o B 2015 romy caMOCTOATENbHO MOArOTOBMJA IPOEKT HOBOM pelakluU
HanmoHansHBIX cTaHIapTOB, KOTOPBIE ObLIN co3anbl Ha 6aze MCO 2013;

O UHUIUMUPOBANIA pPACCMOTPEHHE TMPOEKTa HOBOW pedakiuuu HanuoHambHBIX
ctangapToB B DOH/IE TOCUMYIIIECTBA.

e B nHammx mnanax: cpasy nocie nepeBona MCO 2017 npucTynuTh K 10pabOTKe MpOeKTa
HOBOM penakunu HanmoHanbHBIX CTAaHIAPTOB U MPEACTABICHUIO €ro B ®OH]I TOCUMYIIECTBA.

e Ha wmoii B3rian, YOO B orBer Ha oOpamenue Koncynpramuonnoro ®opyma CMCO
JTOJIKHO 3asIBUTh:

o YOO, kak mpodeccuoHanbHoe 00LIECTBEHHOE 00bEIUHEHNE OLICHIIUKOB, TOTOBO K
amantanuu MCO B YkpauHe B monHoM odobeme. OnHako B YKpawHE CTaHIAPThI
OLICHKH UMEIOT CUJIY YTBEPKIAaeMbIX MPaBUTENbCTBOM. COOTBETCTBEHHO, IPUHATHE
umu HenpuHsatue MCO B VYkpanHe B o00beMe, OINKUCAHHOM B OOpalleHUH
Koncynprammmonnoro ®opyma, HaxoauTcs 3a peiejaMu Hallero KOHTPOJIS.

o Tem He menee, YOO Oyzmer mpojoipkaTe cBoro paboty mo agantaimu MCO B
HOPMAaTUBHO-TIPAaBOBOM ToNie YKpauHbl. B KkadecTBe Omipkaiiieil 3amauv MBI
BUIUM J10paboOTKy TekcTa HalmoHalbHBIX CTAaHAAPTOB U aKTUBHOE OOIIEHUE C
@DOH/IOM TOCUMYIIECTBA U IPYTMMU MHHUCTEPCTBAMHU. B KaduecTBe JOJATOCPOUHOMN
3aJa4yd MBI BHJIMM BbIBeJeHME HalMOHANBHBIX CTaHAApPTOB U3  cdepsl
OTBETCTBEHHOCTH TMPABUTENBCTBA M TMEPEBOJ HX B cdepy OTBETCTBEHHOCTH
PO eCCHOHABHBIX OOIIECTBEHHBIX 00bETMHEHHI.

o OrtBeuass Ha BTOpoi Bompoc KoncynbranmonHoro ®opyma, s Obl HpPeIOKHUI
W3MEHUTH JKeCTKHe (OpMYTUPOBKH Hamojobue «Pa3paboTYMKu HaIMOHAIBHBIX
CTaH/IaPTOB HECYT OTBETCTBEHHOCTb...» TaK, YTOOBI OBLJIO MOHSATHO, YTO JAJIEKO HE
Bce wieHsl CMCO B cBOMX CTpaHax SBJISIOTCS pa3paboTYMKaMH HallMOHAJIbHBIX
CTaH/apTOB. B TakoM ciydyae WX poJIbIO JOJDKHA SIBISATHCS akTUBHas paboTa 1o
amantaiua MCO B cBOMX CTpaHax ¢ BOBIeueHHeM Ipu HeoOxoaumoctu CMCO B
OOIIIeHHE C PETYASATOPHBIMUA U TPOYNMH FOCYIaPCTBEHHBIMU OpTaHAMH.
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O HEKOTOPBIX ACHHEKTAX IPUMEHEHUSI
MEXIYHAPOJIHBIX CTAHJAPTOB OILIEHKHA
B CTPAHAX C IEPEXO/JJHOM SKOHOMHUKOHN

O.B.bys3y,
pykosooumenv Ciyscobl OYeHKU HEOBUNCUMO20 UMYULeCMBA
Aeenmcmea 3emenvHblx omuoutenutl u kaoacmpa Pecnyonuku Monoosa

[To mepe pa3BUTHS OLICHOYHOW JAEATEIHHOCTH B pasHBIX CTpaHax Bce Ooiee OUYSBHIHOM
CTaHOBUTCS HEOOXOIUMOCTh OIpENeNiCHHs OOMIMX TPHHIUIIOB W TOAXOJOB K OICHKE, B
pa3paboTKe eIMHBIX MPAaBUII MOBEACHUS OICHIIMKOB, TPEOOBAHUN K MX KBAIM(HUKAIMU U OIBITY
paboThl. BONIBIIMHCTBO CTpaH CaMOCTOSTENIFHO MPUIILTH K BEIBOAY O HEOOXOAUMOCTH pa3pabOTKu
OOIIMX MPaBUJI U CTAHAPTOB OLIEHKU. YacTO 3TO OCO3HAHWE TMPOUCXOAMIIO B CBSI3U C KPYIHBIMH
OSKOHOMUYECKUMH TOTPSCEHUSIMHU U KpPHU3HCAaMH, BHHOBHMKAMH KOTOPBIX, MPSIMBIMH WA
KOCBEHHBIMH, CUUTAINCH OIICHIINKH.
B memom wMupoBoe COOOIIECTBO  PAacCMaTpUBAET  CTaHAAPTHl KAK  HHCTPYMEHT,
oOecreunBaONIMi HE TOJNBKO TEXHHYECKHE, HO U COLMalbHbIC, HH()OPMALUOHHBIE U
OpraHM3aLMOHHBIC CBS3M IO BCEH IETTOYKE MPOBIKEHHS MPOAYKIIMH U YCIYT OT IMOCTABIINKOB K
noTpeOUTENsIM, a TAaK)Ke Ha BCEX dTanax KU3HEHHOTO IUKJIA NpoayKiuu U ycuyr [5]. CrangapTs
NPEACTaBISIOT  co0OM  MeXaHW3M, OOECICUMBAMONIMKA  COATaHCHPOBAHHOCTh  MHTEPECOB
IPOU3BOAUTENCH MpORyKunu (YCIIyr), HodydaTened u opraHoB Biaactd. Kpome ymopsgodenus, K
CTaH/apTU3AIMU TAK)Ke OTHOCHTCS 3aKPEIUICHHE B HOPMATHBHBIX JOKYMEHTaX COIJIACOBAHHBIX
TpeOoBaHMH K OOBEKTaM CTaHAAPTU3ALMHM M YCTAaHOBICHHE IPOLENyp NPUMEHEHHs JaHHBIX
JTOKyMEHTOB. [IpW oOmpeaencHud MOHSATHS CTAaHAAPTOB HEOOXOAMMO, MO HAIIeMy MHEHHUIO,
OCO3HaBaTh, 4YTO CMAHOAPMbL 8 NPABOGOM NIAHE NPeOCmagIsam co0oll COBOKYNHOCMb
000pP0BOILHO COONI0OAeMbIX MPedOBAHUIL K OCYUIeCMBIeHUI0 KaK020-Tubo npoyeccad, 8 mo 8pems
KAK 8 MACCO8OM CO3HAHUU OHU NPeOCmAasIAomcs 0053amenbHol UHCMPYKYUell N0 GbINOJIHEHUIO
Kakux-1ubo pabom, npou3eoocmey npooyKyuu uiu oxkaszauuio ycaye. YToObl Bce CHELUANTHUCTHI
OIIPEIETICHHON OTPaciIy WIN ONPEIEIEHHOTO BHA MPO(eCCHOHANTBHON AEATEIBHOCTH CIIEJ0BAIN
cTaHjapraM, HEOOXOJMMO IMPOBOJWTh HX OOyYeHHE, OpPTraHM30BBIBATH KYPCHI MOBBIMICHUS
KBaTM(UKAIMHU, TPOBOIUTH aTTECTAIHIO CIICIUATIICTOB.
HecmoTpst Ha TO, 4YTO OIICHKA HWMYINECTBA SIBJISETCS JOCTATOYHO MOJIOJBIM BHJIOM
JEATeLHOCTH, B HACTOSIIEE BPEMs MOXXKHO KOHCTATHPOBATh HAJIMYME JOCTATOYHO OOJIBIIOTO
KOJIMYECTBAa CTaHIApPTOB, KOTOpble amepukaHckuil ydenblii C. Thorne (uutupyercs mo [3])
MIPeIIOKUI Ki1accu(pUIMpoBaTh (B 3aBUCUMOCTH OT COJIEP KAHUSI) CIETYIOIIUM 00pa3zoMm:
® JIUCIMIUTMHAPHO-ITHUECKHE ;
e ompejeIeHYeCKUe, coaepKaIine JeUHUIUA OCHOBHBIX TOHSITUN ¥ TEPMUHOB OICHOYHOMN
JeATeNIHOCTH;

® CTaHJAPTHI, OMHUCHIBAIOIINE TPOIECC ONEHKH (PEKOMEHIAIMH 10 00beMy HEOOXOIMMOM
JUIi  OLEHKM WMH(OpMaluu, TO TPOBEACHUIO OCMOTpa O0BEKTa, MO NPUMEHEHHUIO
HaWIy4llel MpakTUKH);

® TEXHUYECKUE CTaHIAPThI, OMHCHIBAIOIIME KOHKPETHBIE METOJbI, METOJUKH M IMPUEMbI
OLICHKH.

ABTOp Tpe/IaraeT CUCTEMaTH3UPOBATh CTaHAAPThl OLEHKH HE TOJBKO B 3aBUCHMOCTHU OT HX
coziepKaHus, HO TaKKe C MCIOJIb30BAaHUEM KPUTEPHEB reorpaduyeckoro oxaara, 0053aTeIbHOCTH
MPUMEHEHHS U YPOBHS JeTanu3anuu (tadnuna 1).
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Tabmauma 1

KJIaCCH(l)I/IKaIIHH CTAaHAAPTOB OLCHKHU

Buael crangaptoB

Kpurepun knaccudukanum

reorpaduIeCKuii 00513aTeIbHOCTh YpOBEHb
0XBar IIPUMEHEHHUS JeTaIu3aun/pa3padoTunK
MexnyHapoaHslie I'mobanpHBIC Pexomennarensubie | OOIIME MOAXOMBI, IPUHITUIIBL,
CTaHJapThl OLICHKU | (AMepHKa, TpeOOBaHUS OLICHKH
(IvVS) EBpoma, A3us, umymiectsa / MKCO (IVSC)
ABcTpanus u
Hosas 3enanaus,)
EBporneiickue Pernonanbubie Pexomenparensubie | [loaxozsl, MpUHIUIIBL,
CTaHJIapPThl OLIGHKH | (TOJIbKO TpeOOBaHUS K OLICHKE
(EVS) OOIIIECTBEHHBIE HE/IBIDKUMOT'O MUMYIIIECTBA
OpraHu3aluu /EBpormeiickas rpymnmna
€BPOINEHUCKUX accoUMALMN OLEHIINKOB —
CTpaH) TEGoVA
Enunbie crangaptel | HanmoHanmsHO- OO0s3aTesbHbIC Bosee neransubie / Appraisal
npodeccnoHanbHOM | peruoHaIbHbIC Foundation, yreepsxaatorcs
OLIEHOYHOH (CIIA, Ho, Konrpeccom CIIIA
npaktuku (USPAP) | psaom
JIOTIOJTHEHHUM, U B
Kanane)
HanmonaneHele B npenenax OO6s3atenbHble 111 | bonee neranbHble /
CTaHJapThl OLIEHKH | KOHKPETHOMN BCEX OLIEHIIUKOB [NocynapcTBeHHbIE OpraHbl
(HCO) CTpaHBbI perynuposanust O/,
YTBEPKAAOTCS
MIPABUTEJIbCTBOM
CrangapTsl B npenenax Ob6s3arenbHble g | bonee nmoxpo6HbIe, O
OO0IIECTBEHHBIX OpraHu3alyu YJICHOB CPaBHEHHUIO C HAIIMOHAILHBIMU
OpraHu3arui OIIEHIIUKOB OpraHu3aluu crangaptamu/ OO1IeCTBEHHBIE
OLICHIIMKOB KOHKpETHOM OLICHILIMKOB OpraHMU3alMH OLIEHIINKOB
CTpaHbI
(ANEVAR, POO,
UCKJIIOUEHUE —
RICS)
CrangapTsl B npenenax Jnst OueHIUKOB eranbHble
MPEATPUITHI 11O OLICHOYHOH KOHKPETHOT'O (MHCTPYKTHUBHBIE)/MIPEAIPUITHE
OLIEHKE KOMITaHUHU IIPEIITPUITHS 10 OLIEHKE

CranpapTsl
CHEI[NAINCTOB-
OLIEHIIINKOB

JIJ1s1 KOHKPETHOTO
OLICHIIUKA

J171s1 KOHKpETHOTO
OLICHIIUKA

HauOounee neranpubie /
OLIEHIIINK
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B nacrosimiee BpeMs CylIeCTBYET TPHU TPYIIIBI CTaHIAPTOB, KOTOPHIE MOXHO OTHECTH K
kareropun MexayHaponaubeix: IVS, EVS u USPAP. Ilpomecc BHeapeHHS MEXITyHAPOIHBIX
CTaHJApTOB SIBJISETCA JIOCTATOYHO CJOKHBIM, HEOAHO3HAYHBIM M, OYEBHJHO, 3aillMeT
IIPOJOJDKUTENBbHOE BpeMs. Jlaxe crpanbl-wieHbl EBponeiickoro Coro3a, IEHCTBYIOIINE B paMKax
MHOXECTBA €IMHBIX AUPEKTUB U HOPMATUBHBIX AKTOB, XapaKTEPU3YIOTCS Pa3IMYHOU CTEIECHbIO
pa3BUTHS PBIHKA HEIBIKUMOCTH, PA3HON KYIbTYPOH M OCOOCHHOCTSIMHU BBITIOJIHEHUSI OICHKU.
briBlIME conMaNMCTUYECKUE CTpaHbl, TaKXKe SBISIIOLIMECs aKTHUBHbIMU wieHaMu TEGOVA,
XapaKTEePU3YIOTCS emie OONBIIMMH pa3InuusMH B Toaxonax kK mnpumenennro ECO. Muorue
HEEBPONEHCKHE CTpaHbl Yallle MPOSBIAIOT HHTEPEC K AMEpPUKAHCKUM CTaHAapTaM OIICHKH,
CYILIECTBEHHO OTJIMYAIOIIUMCS OT €EBPONEHCKUX CTaHIAPTOB.

Hecmotps Ha TO, 4TO B OOJNBIIMHCTBE CIIYy4aeB CTaHIAPThHI OLICHKH HE HOCAT 0053aTelbHOr0
XapakTepa, OTKIIOHCHHsSI OT CTaHAapTOB HECYT B ceOe MpaBOBBIC W (PMHAHCOBBIC PHCKH, KaK IS
OLICHIMKOB, TaK W JUIs TOJib3oBareneil ux ycuyr. [Ipm 3TOM MOryT BO3HHMKAaTh MPOOJIEMBI,
CBSI3aHHBIE C TE€M, UYTO MPHUBJICKAEMBIN K OIICHKE CIECIHUAINCT HE 00J1aJaeT HEOOXOAUMBIM OTIBITOM
WIKM ypOBHEM KBaTM(UKAIMK, TPUMEHSETCS CIIOpPHAS METOJOJOTUSI OICHKU; HEaIeKBaTHO
BBIIIOJIHEH aHAJlu3 pbhIHKA M ONpEAeNieHa CTOMMOCTb, OLEHUIMK HE 3aKIYWI JOTOBOP
CTPaxOBaHUsI TPAXKIAHCKOM OTBETCTBEHHOCTH JMJII BO3MEIICHHUS BO3MOXHOTO TPUYUHEHUS
yimepba; He coOJrofaroTcs MpaBwia NpOodecCHOHATbHOW OJTHUKH, YTO MOXET MPUBECTH K
MOSIBJICHUIO CKPBITBIX KOH(JIMKTOB M HUHTepecoB. OIEHIIMKY MOXET OBITh MpeAcTaBlieHa
HEJOCTAaTOYHO TONHas Wi (anscudunupoBanHas wuHGOpMaIus Il MPOBEICHUS OICHKHU;
MyOIMKaIus JIOKHOTO WJIM BBOJSIIETO B 3a0yK/I€HUE MHEHUS 00 OIICHKE JaeTcs 0e3 CChUIKH Ha
OIICHINMKA, YTO TPUBOAWT K YyHiepOy ero penyraiud ¥ KOMMEPUYECKHX HMHTEPECOB, K
MOTEHIIMATBLHON BO3MOXHOCTH MIPUYMHEHUS KIIMEHTY yiiepoa.

PaccmarpuBas BO3MOXXHOCTh NPUMEHEHHSI MEXKIYHAPOAHBIX CTaHAAPTOB OLIEHKH B
OIICHOYHOM [IEATETbHOCTH B CTpaHaX TNEPEXOAHOM HKOHOMHKH, TOJaraéM HEeOoOXOIUMbIM
OCTaHOBUTHCS Ha CIEIYIOIMIMX MOMEHTax. Bce cranapThl OLIEHKH OCHOBAHbI Ha HEOKIACCUYECKOU
meopuu oyeHKU W TIPEACTABIAIOT CO00H, MO OMpeneNeHuI0 pa3paboTYUKOB CTAaHAAPTOB, CB00
nyuuteri mexcoynapoonot npakmuxky. OJHAKO NMPUMEHEHHE Ha NMPAKTUKE CTaHIapTOB BbI3bIBACT
MpoOJIeMbl HE TOJIBKO Y HAYMHAIOMINX, HO U Y OMBITHBIX OLICHITUKOB. JTH MPOOIEMBI CBA3aHBI C
HEUYETKOCThIO OMNpPENETICHUN, OTCYTCTBUEM CHCTEMHOCTH B H3JIO)KEHUM TEKCTa CTaHJIapTOB, C
WCIIOIb30BaHUEM TOHATUN U3 cepbl PUHAHCOBOW OTUYETHOCTH, C OTCYTCTBHEM KJacCHU(UKAIIUN
BUJIOB OIEHOYHBIX cTouMocTeid U J1p. IIpoTuBopeunss B omnpeneneHusXx 0a3 OIEHKH,
npeAcTaBieHHbIX B EBpomeiickux u MexayHapoaHBIX CTaHAapTaX, IMOCTOSHHOE W3MEHEHUe
TEPMUHOJIOTUU OIEHKH BBI3BIBAET MYTAHUIY Y MPAKTUKYIOIIMX OIEHIIUKOB. [[ns TOro, 4TOOBI
MEXAYHApOJHBIE CTAaHAAPTHI OIEHKM MOXKHO OBIJI0O OBl aJanTUpPOBaTh K pealusM CTpaH
MEePEXO0THON IKOHOMHKHU, HEOOXOAMMO Pa3BUBATh TEOPHUIO OIEHKH B ATHUX CTPaHaX MOCPEICTBOM
COBEPIICHCTBOBAaHUS MPOPECCHOHATHHON TEPMHUHOJIOTHH, YTOUHEHUS OMPEISICHUN pPa3TuYHBIX
BHUJIOB CTOMMOCTHU, PAa3BUTHUS MOAXOAOB K OIIEHKE; COBEPILICHCTBOBAHUS MPAKTUKHU OMpPEEICHUS
CTOMMOCTH WMYIIECTBA I KOHKPETHBIX M HaWOOJee pachpOCTPAaHEHHBIX IIeJIed OICHKH;
(dhopMUpOBaHUS €TUHBIX TPEOOBAHUH K YPOBHIO KBaTU(UKAIIUN OIICHIITUKOB.

Cepbe3Hoil mpo0IeMOH, 3aTPyTHSIONICH MPUMEHEHUE MEXTYHAPOIHBIX CTAHIaPTOB, SIBIISETCS
HEKOPPEKTHOCTh WX IEpPEeBOjia Ha HAIMOHAIBHBIE S3BIKH. TaKo€ MPOMCXOIUT TO CIETYIOIIUM
NpUYUHAM:

1) oTcyTcTBHME B HAIMOHAIBHOM S3BIKE TIOHSTHM, KOTOpbIE OBI aJeKBATHO OTpPaXKaIu
TEPMUHOJIOTHIO MEXKIYHAPOJAHBIX CTAaHAAPTOB;

2) OTCYTCTBHE B CTPaHE€ COOTBETCTBYIOIIETO IPABOBOIO M HOPMATUBHOIO TOJIs,
npodeccnoHaNbHOM TEPMUHOJOTUU, UYTO HE TMO3BOJISIET KOPPEKTHO BBINOJHUTH MEPEBOJ
MEXyHApOJAHBIX CTAaHIAPTOB;
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3) HEIOCTaTOYHO BBICOKHH MPOQPECCHOHANBHBIN YPOBEHb CICIUAIMCTOB, BBITOIHSIOIINX
HIEPEBO/I.

[Ipu cpaBHeHMHM CTPYKTypbl U cojaepkaHus MexayHapoaHbIX, EBponeilckux wu
AMEpHUKaHCKUX CTaHJApTOB OLIEHKM M HAIlMOHAJIbHBIX CTAHJAPTOB psAJa CTpaH MOYKHO CIENaTh
CJICAYIOIINE BBIBOABIL:

1. Pa3znuuus BcexX aHaIM3UPYEMBIX CTAaHAAPTOB COCTOSIT, B OCHOBHOM, B JIOCTH)KMMOM
rIyOuHe W JeTaau3alid PacCMOTPEHHS OOBEKTOB OIICHKH, MPOBOAMMBIX C HHMH OIEpalui, B
orpeJiesieHu (PaKTOPOB BIUSHUS.

2. Mepa aeranu3aluu CTaHAAPTOB U €€ HAIIPABJIEHHOCTH CBSI3aHbI C PEAJILHO CYLIECTBYIOLIEH
HallMOHAJIbHOW  cneuu(UKoi  (3aKOHONATENBCTBO,  COLUAIBHO-3KOHOMHYECKOE  pa3BUTHE,
HCTOPUYECKH CI0XKMBILASICS POJIb FOCYIapCTBA B PErYJINPOBAHUH OLIECHOYHOM JESITEIbHOCTH).

Kak EBpomneiickue, Tak u MexIyHapoJIHble CTaHAAPTHl OLIEHKH, pa3padOTaHHbIE
OOIIIECTBEHHBIMM OpraHMU3aLUsAMHU, HE OONAaJal0T HOPUAMYECKONW CHJIOW JUIsl HAIMOHAJIBbHBIX
rocy/apCTB, U HE SBISAIOTCA OOBEKTOM MEXKIYHApOJHOIO 3KOHOMHUYeckoro mpasa. [lns Toro
9T00BI MeXIyHapOJHBIE CTaHAAPTHI HETIOCPEACTBEHHO PETYIUPOBAIN OTHOIICHHS, CBS3aHHBIE C
OKa3aHMEM YyCIyr IO OLEHKE HMYIIEeCTBAa, OHU [JOJDKHBI OBbITh TpPHU3HAHBI OTAEIbHBIMHU
rocynapcrBamu, nocpeactsoM BikIoueHUss MCO (uwnu ECO) B TEKCTbl MEXAYHapOIHBIX
noroBopoB. Hcxoas u3 oObscHenuss npupoasl MCO, npaBuibHee ObUIO OBl Ha3BaThb MX
MesKIYHAPOAHBIM PeryJsiTOpoM OLleHOYHOI e TeJJbHOCTH.

B oTinuune oT MEXIyHapOAHBIX CTaHIAPTOB, HAIMOHAJIbHBIC CTAHAAPTHI JAOJDKHBI OTPaXKaTh
BHYTPEHHIOIO TIOJIMTUKY B OO0JIACTH OIICHKH, YCTAHOBWBIIWECS MPHHIIMITEI BBITIOJHEHUS
OIICHOYHBIX padoOT, HAIMOHAIbHBIC MOJUTUYCCKUE M DKOHOMUYCCKUE TPUOPUTETHI, BIUSHUE
CIIOKMBIIIEUCS MTPAKTUKHU, TPATUIIUI U OCOOCHHOCTEH MPOBEACHUS OlEHKU. B OONBIIMHCTBE CTpaH
MEPEXOAHON HKOHOMHKH MPHU3HAETCS HEOOXOAMMOCTh CO3JaHMs HAIMOHAJIBHBIX CTaHIAapTax, BO
MHOTHX CTpaHax JTH CTaHIApThl yXe pa3pabdoTaHbl. DTH CTaHIAApTHl pa3pabaThHIBAIOTCS W
YTBEPKAAOTCSI TOCYAApCTBEHHBIMU OpPraHaMU YIPaBJICHUS, KOTOpPbIE PEIKO BOBIEYEHHI B
poeCCHOHATIFHYIO OLIEHOYHYIO JeATENbHOCTh. COOTBETCTBEHHO, M HAIIMOHAJIBHBIE CTAHAAPTHI
BO MHOTHX CTpaHaX CTaHOBSITCS BBIXOJIOIICHHBIMH, (hOpMaTN30BaHHBIMU, HE COJIEHCTBYIOIIUMH, a
MENIAIOIIUMUA ~ Pa3BUTHIO Jy4llled TpakTHKUA OIeHKU. [loaTomy HeoO0Xoaumo, UTOOBI
npodecCHOHATIbHBIE OPTaHU3AINH OIEHIINKOB CaMU OBl HayaJld OKa3bIBaTh MOCHUIIBHOE BIIHMSIHUE
Ha CO3/IaHHE W Pa3BUTHE MEXKIAYHAPOJIHBIX CTAHIAPTOB OICHKH, B MPEAMOJIOKEHUH, YTO ITHU
CTaHJIapPTHI OYAYT BIOCIEACTBHH MPUMEHATHCS M B UX CTpaHaXx.

B Pecnybnuke MonmoBa pabora mo cozmannio HCO HaxoauTcsi Ha HayalbHOM JTarle.
CrnenoBaHue MeXIYHApOIHBIM CTaHIApTaM 3/1€Ch HOCUT JeKJIapaTUBHBIN XapakTep. HecMoTps Ha
TO, YTO B HAIIMOHAIBHBIX HOPMATHUBHBIX JOKYMEHTaX B 00JIACTH OIICHKH YKa3aHO, YTO «OTYET 00
OILIEHKE COCTAaBIISIETCSI B COOTBETCTBHH C HAI[MOHAJIBHBIM 3aKOHOIATEILCTBOM, MeEXTyHapOTHBIMH
1 EBponeiickuMu cTaHgapTaMu OLIEHKHY», B PEaIbHOCTH OICHIUKU-TIPAKTUKU TPOCTO BKIIOYAIOT
3Ty ¢pa3y B orderhl 00 omeHke. OmHa W3 TPUYMH KPOETCS B OCOOCHHOCTSX HOPMATHBHBIX
JOKYMEHTOB B CTpaHaX IIOCTCOBETCKOro TmpocTpaHcTBa. JIr0O0i HOpMATHBHBIA JOKYMEHT
COZIEP)KHUT OIpPEICIICHHBIN aJrOpPUTM pacdyera C MOIMIaroBbIM OMMCAHHWEM IMPOIEAYp pacyera,
npuBeaeHrEeM (HOPMYII, TTOHATHH, onpeneeHnid. [103ToMy TP HWCIIONB30BAHUH YTBEPKICHHBIX
[IpaButenscTBoM wnu [lapmamMeHTOM JOKYMEHTOB, OIEHIIMK YYBCTBYET Ce0s 3alllMIIEHHBIM OT
BO3MOXXHBIX ITOCJICJICTBUN PAacCMOTPEHHUs OTYeTa 00 OICHKE B CyNEeOHBIX MHCTAHIUAX. [pyrumu
MPUYMHAMU CJIOKHUBIICHCS CUTYallMU SIBISIOTCS: MACCUBHOCTH MPOQECCHOHANBHBIX OpraHU3aIlui
OILICHIIIUKOB B TPOJBMKCHUH MEXKTYHAPOJIHBIX CTAHIAPTOB OIICHKH; OTCYTCTBHE HHHIIMATHUBBI
BY30B, OOIIIECTBEHHBIX OpraHU3AIMK OICHIIMKOB IO mpuodbperennto uznanuii MCO, ECO,
USPAP. O¢duruanbHO HU OTHO M3 U3AaHUN MEXIYHApOJHBIX CTAaHIAPTOB B pecnyOiinke He ObLIO
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omybnukoBano. OmgHako, OnarompusTHOe reorpadudueckoe mojoxkeHue PecmyOmmku Monmosa,
OWIMHTBU3M  OOJIBIIMHCTBA  CIICIMATUCTOB TI03BOJSICT MPUMEHATh B MPAKTHKE OICHKH
MEKIYHAPOIHbIC CTAHIAPTHl HE TOJBKO HA SI3bIKE OPHTHHANA, HO M HAa PYCCKOM M PYMBIHCKOM
A3bIKaX, U3AAHHBIC B IPYTHUX CTpaHax.

AnanTanyio MEXIYHApOJIHBIX CTAHIAPTOB K peajusM MOJJIaBCKOTO pBbIHKA OICHKH
IpeIaraeTcs poOBOUTH B HECKOJIBKO 3TAIOB!

- OpeaHu3ayusl CNeYUaIbHbIX KYPCO8 NOBblUeHUs Kearugukayuu, 0013amenbHulX O/l 8cex
OYEHWUKOB, NO UZYYEHUID MENCOYHAPOOHBIX CMAHOAPMO8 oyeHKU. B ATOM IIaHE TOKa3aTeJeH
onbIT oneHmMUKOB CIIIA, exerogHo 00s3aHHBIX Y4acTBOBaTh B Kypcax IO H3YYCHHIO HOBOTO
n31aHus AMEPUKAHCKUX CTaHIapTOB;

- 80300HOBIEHUE Yuacmusl 00uecmeenHol opeanuzayuu oyeHwuxos pecnyoruxu ¢ TEGOVA.
B 2002 rony Hauunonanenas Ilanara HenBuxumoct MosigoBbl IpekpaTHia CBOE€ YJIEHCTBO B
TEGOVA, a BIOCIEACTBUM IEpecTaia OKa3bIBaTh Kakoe Obl TO HHU OBUIO BJIMSHHE HA Pa3BUTHUE
OllCHKH B crpaHe. OOIIECTBO HE3aBHCHMBIX OILECHIIMKOB MOJIJOBBI, CO3JaHHOE HEIABHO, HE
BxoauT B coctaB MKCO, He uMeeT MpsSMBIX BO3MOXKHOCTEW ydacTBOBaTh B pa3pabOTKe U
00CYXKICHUH MEXIYHAPOJHBIX CTaHIAPTOB. Pa3BuTHE COTpyIHUYECTBA OICHIIUKOB MOJIOBEI C
STUMH MEXAYHApOAHBIMU OPTraHU3alUSIMU SIBUTCS XOPOIICH BO3MOXKHOCTBIO HJISI HM3Y4YCHHS
JTYYIIETO COBPEMEHHOT'O OIbITa B 00JIACTH CTOUMOCTHOM OIICHKHU;

- coenacosanue MepmuHoOI02UU MeHCOYHAPOOHLIX CMAHOAPMO8 OYEHKU U HAYUOHATIbHBIX
HOPMAMUBHLIX ~ OOKYMEHMO8, BBIABICHUE OTIWYMI MEXIYHAPOJHOTO U  HAIMOHAIBHOTO
3aKOHOJATENhCTBA B OO0JIACTH OICHKH JUIS  OMNPEICICHHS BO3MOXKHOCTH — IPUMEHEHUS
MEXIYHApOJHBIX  CTaHAAPTOB B  YCJIOBUSAX HOPMATHBHO-TIPABOBOTO  IOJISI  OIICHOYHOU
JesTenbHOCTH B pecnyOnuke. [lonaraem, Ha pemieHne 3Toi MpoOIeMbl TOJKHBI OBITh HAIIPaBJICHbI
WCCJICTOBAHMS YICHBIX, FOPUCTOB U OIICHITUKOB-TIPAKTHKOB.
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CTAHJAPTBI OHEHKHA U NTPO®PECCUOHAJBHASA 9TUKA

I'.B. Ky3bmenxo,
KOHCAIMUH2080U (hupmvl « AHATUMUKY

IIpenyaraemyro BalleMy BHUMAHHUIO TEMy, aBTOpP YK€ 3arparuBan Ha MexayHapoIHOU
koHdpepennuu B Onecce B 2015 romy.

OtcyrcTBUE KaKMX-IMOO CYILECTBEHHBIX HM3MEHEHUI 3a 3TOT IEpUOJ B HOPMAaTHUBHOM
o0ecreyeHnH, Kacarollerocs: y)>KeCTOUeHHs COOI0AECHUS STHUECKUX HOPM BO B3aUMOOTHOILEHHX
MEXIy  HpodeccHoHaJaMH,  MEXAY  peryisTopoM H  OpodeccHoHaIaMu,  MEXIY
CaMOpErylIUpyeMbIMU NMPO(ECCHOHANBHBIMU OOIECTBAMU U T.J., IOOYIUIIO MEHSI CHOBA IOJHSATh
3Ty TeMy, TeM 0oJjiee, YTO OCHOBHAs TeMaTHKa KOH(EPEHINH MO3BOJISET ITO CHIENATh.

BcnoMHuM, ¢ yero HauMHajgach MPAaKTUYECKas OLIEHOYHAsl JESATEIbHOCTb B YKpamHEe — C
NPUHATUS Ha TIEPBOM K€ YydpenuTenbHOoM coOpanun OOmectBa oueHmukoB «Komekca
poheCCUOHATILHON 3TUKH Y KPAWHCKOTO OOIECTBa OLEHIINKOBY, HA KOTOPBIH CChUIAIOTCS MOYTH
B Ka)KJIOM OLIEHOYHOM OTYETE JI0 CUX IOp, 3HAUUT, 3TOT JJOKYMEHT BaXKEH U HEOOXO/IUM.

CoOcTBeHHO, M cama JesITeIbHOCTb, Kak Ipodeccusi, Hadyanach U CTaHOBWIAch ¢ 30-X roJoB B
CIIA ¢ oco3HaHus TOTPEOHOCTH MPUHATHUS U COOJIIOIEHUSI HOPM 3THUKH.

N 3TO cBUIETENBCTBYET O TOM, UYTO AAXKE B MPAKTHUECKON IEATENIbHOCTH, IpodeccuoHaIaMu
OLLYIIAETCs] HEOOXOAUMOCTh COOJIIOIEHUS ITUX HOPM.

N3BectHbie HaMm mnepeBoaHble Mexaynapoansle Cranpaptel Ouenku 2005, 2007 ropaa,
EBponeiickue Crannaptel Ouenku 2000, 2012 roga, mpodeccuonansubie crangaptsl RICS 2014,
TO YBUJHM, U4TO B Ka)KJIOM U3 HUX NPUCYTCTBYET, Kak 00s3aTeabHas 4acTh, pa3/iell, MOCBAIIEHHBIN
M3JI0KEHUIO TTPOPECCHOHATBHBIX STHUECKUX HOPM.

ECO 2012 — «Konekc satuku u npodeccruonansroro nosenenuss TEGOVA» (dacts2, ctp.223-
227)

RICS 2014 — «3OTHKa, KOMIOETEHTHOCTh, OOBEKTUBHOCTb U PAacKpbiTHE HH(popMarmm» (PS-2,
ctp.21-35)

Moxet O6bITh Bo3paxenue: HaunHast ¢ MCO 2011 paznen Konekca nmpodeccuoHanbHON 3THKH
B HEM orcyrcTByeT. OJIHaKO, HECMOTPS Ha TO, YTO B coBpeMeHHBIX penakuusx MCO koxaekc
9THKH, KaK OTJAENbHBIM pasfen, u3bAT, (MOTMB — 3TO HE KacaeTcs METOJOJIOTUH, a HOPMBI
MOBE/ICHUS JTOJKHBI PETYIMPOBATHCS CAaMUMH OpTraHU3alUsIMU MPo(eccuoHaloB), TEM HE MEHEE,
tam ke Coserom MCO npeaycmoTpeHo pa3padboTtaTs Mozenb Koaekca npodeccnoHaabHOM 3THKU:
«...B miaHsl [IpodeccroHanbHOr0 KOMUTETa BXOAUT pa3paboTKa MPOEKTa MOJEIbHOIO KOAEKca
9THKH, KOTOpBIA OyJIeT CIyKUTh OPUEHTHPOM [UIl JPYIMX KOJEKCOB M CIIOCOOCTBOBATh
YKPEIJIEHUIO pOJIM OIEHOYHOM Mpodeccun B cTpaHax ¢ pa3BuBaroleilcs skoHomukoit» (MCO
2011, c. 6). B nexabpe Toro xe roga CMCO Obu1 u3znan «Kojaekc 3THUECKUX MPUHITUIIOB IS
npoeccuoHaNbHBIX OLIEHITUKOB.

OTO 03HAYAET, YTO B MEKIYHAPOJHBIX CTaHJApTaX, B MEKIYHAPOJIHOM OLIEHOYHOHN MpaKTHUKe
Kogexc DTuku yxe mocie MHOTOJECATHIIETHEH MPaKTUKU, MOApPa3zyMeBaeTcsi Kak caMo coOoi
pasyMeroniuiics, Toraa Kak B Hamux HanuoHanbHBIX CTaHIApTax OH HHU pa3y HE MPUCYTCTBOBAJ,
3a HCKIIIOYEHHUEM HEKOTOPbIX BCTPOCHHBIX IIOJIOKEHHMH, KaK HampuMmep, HEeAOMYyCTUMOCTH
MIPOU3BOIUTH OLICHKY /s apPUINPOBAHHBIX JIUIL, T.1I.

U 310 gBnsercs oJHONW U3 0COOEHHOCTEW HAIllMX HAllMOHAJIBHBIX CTAaHJAPTOB — OTCYTCTBHE B
HUX, C CAMOT0 Hayaja J0 HaCTOSIIEr0 BPEMEHH, B OTJIMYME OT MEXAYHAPOIHBIX U €BPOIEHCKUX,
KoJiekca mpohecCuOHATBHOM YTHKH.

Ecnn paccMaTtpuBaTh OTEYECTBEHHYIO NPAKTUKY M JaKE€ HOPMOTBOPUYECKYIO JESATEIBHOCTD B
0o0IacTH METOAOJIOTUH, C TOYKU 3pEHHsl COONIIOJIEHHsT M COINIACOBAHHOCTU C HOpPMaMH
poeCCUOHATLHON 3TUKHU, TO MbI, 0COOEHHO B MOCJIEHUE HECKOJIBKO JIET, UIMEEM BO3MOKHOCTh
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HaOII0AaTh M OUIYyIIaTh Ha ce0e pe3ynabTaThl MPSMBIX HAPYIICHWH M OTKJIOHEHHWH Jake He OT
MesxnyHapoaHbix uian EBporneiickux, a OT COOCTBEHHBIX HAllMOHAIBHBIX CTaH/IapPTOB.

W 5T HapylieHuS M OTKJIOHEHHS HAONIONAIOTCS HE TOJNBKO B TPAKTUYECKOH, HO U B
METO/IOJIOTUYECKOM 00JIaCTAX OLEHOYHOU JesITeIbHOCTH.

MpI ObUTH CBUICTEINSIMH, KaK B IIOCTAHOBIICHUSX, OTHOCSIIMXCS K HAJTOTOBOW OLIEHKE, BBE/ICHA
B AaKTUBHBIA OOOpPOT Ne(UHHUIUS «OLEHOYHAS CTOMMOCTBY», KOTOpass OTCYTCTBYET B JII0OOM
MEKIYHAPOJHOM HWJIA €BPONENCKOM CTaHIApTE OLECHKA U HE HECET HUKAKOM CEMaHTUYECKOU
Harpy3ku, TO €CThb CMBICJA, C TOUYKU 3pPEHHs] MPOPECCUOHANIBHON — KaKUX-TMOO O0COOEHHOCTEH,
OTJIMYUTEIBHBIX TPU3HAKOB.

Kpome Ttoro, ocraércsi mpsiMmoe MPOTHBOpeYHe, BeAyllee K IOPUAMYECKON KOJUTU3UU — B
[TocranoBinennn KMV Ne 358 nosaraercs cuuTaTh OLEHOUHYIO CTOMMOCTb PBIHOYHOMW, XOTS
craths 19 HanmonaneHoro crangapra Nel olHO3Ha4YHO M HEABYCMBICIEHHO OTHOCHUT 3TOT TaKOM
«yITOOHBINY» IJIsI KOPPYIIIMOHEPOB BUI CTOMMOCTH K HEPHIHOYHOM.

B xoneuHoM cuére, 3TO MpUBEJIO, KaK K BO3MOXKHOCTH CO3AaTh KOPPYIMIHUOHHYIO CXEMY, MpU
KOTOpOI OLEHIIMK MOI' BbIJaBaTh JIIOObIE pE3YNIbTAThl, HE HECS IOPUANYECKON OTBETCTBEHHOCTH,
U, 4TO CaMoO€ HEMpUATHOE, K MUCKPEAUTAIMH M CHIDKEHUIO MpecTUka M JOBepus K caMoit
npodeccuu.

HcnpaBisaTh 3Ty CIOXKHUBIIYIOCS CUTYallMI0 HaM C BaMU TPUIETCS emé UIMTEIbHOE BPEeMs.
Benp Te, xto momyunn kBamudukanuo 1.3 u 1.8. — Tak Ha3pIBaeMbIe «TPOCUYHUKHN» (HUZNIECKU
HUKyJa HE JelHUCh, HECMOTPS Ha TO, 4YTO (OpPMaIbHO, HOPMATHBHO OTU CHEIUAIM3ALNUN
JUKBUJIMPOBAaHbI. B myumiem ciiydyae, HEKOTOpPBIE M3 HUX CTPEMSTCS MOJIYyYUTb HOPMAJIbHYIO
KBaJTM(UKAITUIO.

W, xaxnaplii U3 HAC O HACTOSIIETO BPEMEHHM MOXKET HaOII0JaTh HAa PBIHKE OIEHOYHOU
JeSITeNIbHOCTH CJIeIYIOIINE HEraTUBHbBIE TOCIEICTBUSA:

1) meMnuHT 3a CYET CHIDKEHHSI KaueCTBa;

2) 3aKa3HbIe OLCHKH;

3) cepb€3HOE CHMIKEHUE KaueCTBa OLICHOYHBIX OTYETOB.

CBsizaHHass C BONPOCOM HAJWYMs S3TUYECKMX HOPM B HOPMATHBHBIX JOKYMEHTaX,
OTHOCSIIIIUXCS K OLIEHOYHOM NeATEIbHOCTH, SIBISETCS IMpobiieMa aHalln3a KauyecTBa BBITYCKAaeMOM
OLICHOYHOM MPOLYKIUU.

CymecTBytonme peructpanus, y4€T © OCOOCHHO, aHaiu3 — JUO0 TPOMO3IKH U
HendHeKTUBHBI, JTUO0 MPOCTO HE MPEAYCMATPUBAIOT MPOLIEAYPHl aHATTU3a U aJIeKBATHOW peakIuu
Ha HECOOJII0/IEHNE CTaHIapTOB U HOPM, B TOM UHCJIE U HOPM ITHUKHU.

Xoten Obl em€é oOpaTUTh BHHMAaHHE Ha HEKOTOpBIE OTIENbHbIE HOpMBI EBpomerckux
CTaH/IapTOB, O KOTOPBIX B HAIIMOHAJBHBIX CTAHJAPTAX J1a)Ke YIOMHHAHUS HET.

Hanpumep:

A.3.02 «IIpexne, yeM TpeTbe U0 OyIET MPOBOAWTH PEICH3WPOBAHUE OTUETA, EMY
HE00XO0AMMO MOJTYYUTh MTUCbMEHHOE Pa3pelieHue OT aBTOPOB OTUETA 00 OLIEHKE.

Wnu TpebGoBaHue Npy NOBTOPHOM OILIEHKE COTJIACOBBIBAThH U MPOBEPSTH PACUETHI U PE3YJIbTATHI
C WCIOJHUTEIEM Ha TMpeAMET MOI WIM HE MOI OH TOJyYdUTh HA MOMEHT OLEHKH
COOTBETCTBYIOIIYIO HHPOPMAIIHIO.

TpeboBanue, 4YTOOBI PELEH3EHT MMEI COOTBETCTBYIOUIYIO KBAJIM(UKAIUIO, TO €CTh
KBaJIM(pUKAIHIO, KAK MUHUMYM, HE HU3ILIYIO WM, JTy4llle, 0oJjiee BHICOKYIO, YeM HCIOIHUTENb. A y
Hac yTo mpoucxoaut? Yepe3 2 roga craxa 000N OLEHIIMK, HE3aBUCHUMO OT KadecTBa 3TOTO
CTaka, 00bEMa MPUOOPETEHHOI0 ONbITAa MOJy4YaeT MPaBO PELEH3UPOBaTh PadOTHI CHEIHATINCTA
M000# KBaTU(DUKAITIH.

B nammx cranmaprax naxe pasiena HeT, MOCBSIIEHHOTO 3THKE B3aMMOOTHOILEHUN MEXITY
OLICHIIIMKOM M KJIMEHTOM U, YTO HE MEHEE BaXKHO, MEX/1Yy CAMUMHU OLEHITUKAMH.
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MoOKHO NPUBECTH €ILE MHOTO IIPUMEPOB OTCYTCTBUS IOJIOKEHUN 3TUYECKMX HOPM B HAIlIMX
HOPMATHUBHBIX JJOKYMEHTaX, YTO BEAET K UX HECOOJIIOJICHHIO, U, B KOHEUHOM CUYETE, HAHECEHUIO
Bpena npodeccuu.

K coxanenuto, 3Tu HeJOpaOOTKM HOPMATHBHBIX JTOKYMEHTOB HCIOJB3YIOTCA y HAc U JUId
KOHKYPEHTHOU HeT0OPOCOBECTHON OOPHOEI.

Bocnosnnenne »toro mpobGena HEMOJIHOTHI COOTBETCTBMA HalMoHanbHBIX CTaHIApTOB
MexnynapoausiM u  EBpomneiickum  Crangapram  OlEHKH, BO3MOXXHO pEHIUTh U3JIaHUEM
OTE€YECTBEHHOI'0 HOPMaTUBHOTI'O IOKyMEHTa

3aKOHOAATENbHO Y HAac, HE3aBUCHUMBIX OLIEHIIMKOB, €CTb M OCTA€TCA IOCYAAapCTBEHHBIN
peryiasiTop, OH  MOXET COBMECTHO ¢  Haubosjee  aBTOPUTETHBIMH  OLCHOYHBIMU
npodeccHoHATLHBIME OpraHM3aIMsIMU  pa3paboTath Ha 0a3ze MexayHaponHbiX, EBporelickux
CTaHJApPTOB M [JPYI'MX MEXIYHAPOIHBIX JOKYMEHTOB IIO OLICHKE H31aTh HEKUH JTOKYMEHT
PEKOMEHIATEIBHOTO XapakTepa Mo nMpoeCCHOHATLHON 3THKE B O(PHUIIMAIBEHO OIyOIMKOBATH €TO.
A MBI 3HaeM, YTO TaKoe IOKYMEHThl PEKOMEHJATEIbHOIO XapakTepa, €CIU OHM HMCXOIUT U3
oUIMATLHOTO OpraHa, a TeM 0oJiee COTJIACOBAaHHBIA C OOIIECTBEHHBIMH OPTAaHHM3AIUSIMU — UM
HAa4YHYT PYKOBOJICTBOBATBCS HE TOJBKO T€, A1 KOTOPBIX OH HEMOCPEICTBEHHO IIPEIHA3HAYEH, TO
€CTb OLEHIIUKH, HO U ITPAaBOOXPAHUTEININ U CYAbH U a]MUHOPIaHBbI.

Tem Oosiee, 4TO TaKkOM JAOKYMEHT, KOTOPBIH MOI OBl CIy’)KUTb OCHOBOMW, YK€ €CTh — 3TO
«Kogekc nmpodeccnoHanbHOM ATUKH YKPAUHCKOTO 00IIECTBA OLEHIIIUKOB.

B 3akmtoueHue xoren Obl OTMETUTh, YTO MNPHHATHIX M JCHCTBYIOLUIMX JOKYMEHTOB Kak
MEXIYHApOAHbIX, TaK W EBPONEWCKUX JOCTAaTOYHO U1 TOro, yroObl Ha uX 0Oa3e co3xarh
HallMOHAJIBHBIA JOKYMEHT IO MpodeccuoHanbHOl THKe. [IpuBey HEeKOTOphIe U3 HUX B MEPEBO/IE
Ha pycckuil 361k A.M. ApTremenkoBa:

1) «EBpomneiickue cranaapTsl orieHku 2012» — CeapMoe u3iaHue, TAe 4acTh TPEThs COACPIKUT
«Kogexkc atrku u npodeccnonanpHoro noseaeHuss 1EGOVAy.

2) «Koaekc 3THYecKUX MPUHIUIOB Ul MPO(heCcCHOHATBHBIX OLEHIIMKOBY — Aekadps 2011 r.,
W3JIaHHBIA yXKe MOocie UCKIYeHHs U3 MexXIyHapOAHbIX CTaHJApTOB, U SBISIOLIUICS OT/IEIbHBIM
JOKYMEHTOM

3) «PykoBoactBo EBpomeiickoit wumnoteunoit ¢enepanuu (EMF) o He3aBucumoctn
OLIEHIIIMKOB» — JIOKYMEHT, MMEIOUIMH HENOCPEICTBEHHOE OTHOIIEHHE K Npo(ecCHOHATbHOM
ITHKE.

CymecTByeT M Apyrol BapuaHT pPEIIECHUSA: TNPUHATH B KadyeCTBE OTEYECTBEHHOIO, Kak
HOPMAaTUBHOTO JOKyMeHTa, MeXayHapoaHblid niau EBponelicknii KoJgekc.

Co3naHue U MPUHATHE TaKOTO JIOKyMEHTa, KOTOpPbIi JeficTBoBa Obl B MacuTade HE TOJIbKO
caMOperyJIupyeMon npodecCUuOHATbHOM OpraHu3alid, HO M BCEX CETMEHTOB HAallMOHAJIbHOTO
PBIHKA, I7ie BOCTpeOOBaHbI OLEHOYHbIE YCIYTH, HEOOXOAMMO U JaBHO HA3PEIIO.

CIIMCOK UCITOJb30BAHHOM JINTEPATYPBI

Mixnapoani ctannaptu orinku 2011, IVSC,YTO (nepeknan2012).

EBponeiickue crangapts! onenku 2012, cenpmoe nznanue, TEGOVA, POO (neperon 2014).

ITpodeccuonanbubie cranaapTsl oteHkd RICS, suBaps 2014 roaa.

3akoH Ykpaumnbl «O0 OIICHKE WMYIIECTBAa, WMYIIECTBEHHBIX MpaB W MPO(PEeCCHOHATHHOU

OLIEHOYHOH jesTenbHOCTH B YKpanne» Ne 2658-111 ot 12.07.01 r.

5. HamumonanpHeni crangapt Nel «OOmme OCHOBBI OIICHKH WMYIIECTBA M HMYIIECTBEHHBIX
npasy, noct KMV Nel1440 ot 10.09.2003 r.

6. Hopmbl mpodeccnoHanbHON NEesITETPHOCTH OIEHIINKA. Y TBEP)KACHBI COBETOM YKPaWHCKOTO

obmmecTBa oreHuKoB 11.04.95 r., npotokon Ne 7 /penakius ot 18.08.1999 r.

el A
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OLIHKA ®IHAHCOBUX IHTEPECIB Y PEAJIIAX
HAIIOHAJIBHUX TA MIZKHAPOJJHUX CTAHJAAPTIB OINIHKHA

Bixmopisa I'ymen
oupexmop oenapmamenmy oyinku akmugie o1 MCD3 CI1 YBEKOH

Busnayenus

®dinaHCOBHI IHCTPYMEHT — Ii¢ OyIb-SIKUH KOHTPAKT, SKUH TPUBOIUTH O BUHUKHEHHS
Qinancosoco akmugy y OJHOTO CyO’€KTa TOCIOJAPIOBaHHS Ta ¢hiHancosozo 30008 ’sa3anHs abo
IHCmpymenma Kanimaiy y iHIIOTO Cy0’ €KTa roCIoIaprOBaHHS.

@DiHaHCOB1 IHCTPYMEHTH AUISATHCS Ha!

IHCMPYMeHm 81ACHO20 KANimany iHwo20 NiOnpuemMcmea: akuii, 9aCTKH y4acTi B JOUIpHIX,
acoriiioBanux abo CHiIbHUX MiANPUEMCTBAX;

Qinancosi ineecmuyii 0o noecawenHsa: oOmiramii, iHBeCTHLIWHI cepTHdikaTh Ta iHII
«KIJIACUYHI» IIHHI Manepyu He TMOB’s3aHi 3 BIACHUM KaliTaJllOM Ta BUITYIIEHI JIJIS YTPUMAaHHS /10
MorameHHst/ MpoAaXKy B TPOIIOBOMY EKBIBaJICHTI YM OOMiHYy Ha He(iHAHCOBI aKTWBW/ IHIII
(hiHaHCOBI IHCTPYMEHTH;

2pouti, 0ebimopcbKO/Kpeoumopcbka 3a60peosanicms, OUiOeHOU, O0eno3umu ma  iHuil
Qinancosi exnadenns i ineecmuyii noodioHi 0o epoutell;

0y0b AKI Y200U MIdC CMOPOHAMU, WO NPU3B00SMb 00 GUHUKHEHHS 30008 s3aHb V' OOHIEL 3
cmopin ma akmugy y Opyeoi: CTpaxyBaHHS, KpEIUTYBaHHS, MOCTaBKU, KYIIBIi, BUPOOHHUIITBA,
OyIIBHUIITBA Ta IHIIIE;

nOXiOHi pinancogi incmpymenmu, B TOMY 4YHMCIi KOHTPAKTH Ha ILIHHI NamepH, 4YacTKH,
MarepiajabHi Ta HeMaTepiaibHi 6a3u, 3000B’I3aHHS.

Yactuna noxigaux @I B YkpaiHChKOMY 3aKOHOJABCTBI, MOB’A3aHUX 3 MalOyTHHOIO YTO/010
KYMIiBJII Ipoiaxy 06a3u, Ha3uBaeThCs JiepuBaTUBaMH. Lle onuionu ta ¢’ rouepcu.
VY MiKHapOJAHOMY MOHSTTI MMOX1/1H1 ()1IHAHCOB1 IHCTPYMEHTH 3HAYHO LIUPILI:
e (hiHAHCOBI OMNIIIOHH,
e (’rouepcHi i popBapIHi KOHTPAKTH,
e BIJIICOTKOBI Ta BaJIOTHI CBOIIH,
®  OIIIOHH «ITYT» 1 «KOJD».

[ToxiaHi IHCTpYMEHTH, MOB’s3aHI 3 OCHOBHOIO CTarTer0. BOHM MOXyTh OyTH akTMBaMu 4u
3000B’a3aHHsAMU. ba3oro moxigHoro aktuBy €: (1) miHHOMANepoBi JepuBaTUBH, (2) AEpUBATUBHU 3
MaTepiaJibHUMH aKThBaMH, (3) JAepUBaTUBM 3 HeMaTepialbHUMU aKTHUBamH, (4) TpoIIOBi
JICpUBATHBH.

HopMmatusHa 0a3a

B HanionanpHiit MmeToanuHiit 6a3i OLIHKU € OKPEeMi 3TaJIKH 1010 OLIHKH JiuuLe IHCMpPYMeHmi8
871aCHO20 Kanimaiy B paMKax OIIHKHU Oi3Hecy Ta yacTok y 6i3Heci: HCO Ne 3 (ouinku [IMK) ta y
npoekti HCO Ne 3 (ominka 6i3Hecy Ta 4aCTKOBUX IHTEPECIB B HHOMY).

Takox HemomaBHo Oyma peanizoBaHa cnpoOa BHU3HAYMTH (3aHAATO UITKI 3a JYMKOIO
CHEIIaIiCTIB) paMKHU IIOJI0 OLIHKU OJHOTO 3 BHUJIB MOXITHUX (hiHAHCOBHX IHCTPYMEHTIB — IpaB
BUMOTH 3a KpenuToM. Lle peanizoBano B «Ilopsiiky OLIHKH IpaBa BUMOTH 3a 3000B’SI3aHHSAM, 110
BUHUKAE BHACHIJOK 3/1HCHEHHS KPEIUTHOI omeparii», 3aTBep/pkeHoro Hakazom ®JIMVY Bin 29
TpaBHs 2017 poky Ne 866.
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B3arani HamoBHEHHS HOPMAaTUBHOI 0a3W OWIHKM 11040 (DIHAHCOBUX IHCTPYMEHTIB Mae
HACTYITHUH BUTIIS

HopmaruBHa 0a3a (cTaHAapTH OLIHKH) VIS OLIHKH (PiIHAHCOBUX iHCTPYMEHTIB,
BiIMiHHMX BiJl iIHCTPYMEHTIB BJIACHOI'0 KamiTaay

HanionaiabHa omiHKa MixknapoaHa ouiHkKa
I1(C)BO Ykpainu 13 "®inancosi MCEBO 32 «®iHaHCOBi iHCTPYMEHTH: TIOAAHHS»
iHCTpyMeHTH" MC®3 7 «DiHaHCOBI IHCTPYMEHTH: PO3KPUTTS iHPOPMAITii»

o MCBO 39 «®iHaHCcOBi IHCTpYMEHTH: BU3HAHHS Ta OI[IHKa

MCO 2502011 /MCO 5002017

Oco0MBOCTI OLIHKY NOXiTHUX (PIHAHCOBUX iIHCTPYMEHTIB

[Moximuuii GiHaHCOBHIA IHCTPYMEHT, MOXIMHUIA IHHMIA mamnip, AepuBatuB (anri. derivative) —
¢diHaHCOBUIl KOHTpakT, a00 (iHAHCOBHM IHCTPYMEHT, I[IHHICTH SIKOTO MOXOJUTH 3 I[IHM YOTOCh
iHToro (ocHoBM). OCHOBOIO TaKOTO (hiHAHCOBOTO IHCTPYMEHTY MOXKYTh OYTH aKTHBH (HAIIPHKIIA],
CHUPOBHHHI MaTepiaiy, akilii, )KUTJIOB1 3aCTaBU, HEPYXOME MaifHO, oOiraiii, MO3UKH), 1HIAEKCH
(HampuKIIaa, BIJICOTKOBI CTaBKH, BAIIOTHI KypcH, (POHIOBI 1HACKCH, 1HIEKCH CIIOXHBYHX I[iH), 200
iHII (Taki sk morogHi ymoBu). KpenutHi moxinHi (piHaHCOBI IHCTPYMEHTH MOXOASTH BiJ MO3HK,
oOumiramii yu iHmmx GopM KpeIuTyBaHHS.

OCHOBHMMH BHJAMU MOXiAHUX (PiHAHCOBUX IHCTPYMEHTIB € ¢opBapaHi Ta ¢ rouepcHi
KOHTPAKTH, OTIIIOHU Ta CBOIIH.

JepHEaTHER] $IHAHCOEL KOHTPAKTH

W MOBHI KOHTPAKTH BEsyMOEH] KOHTPAKTH
I I
| | | |
W piaghayzics CTpasyEarH Bip:xomt [Moszabipgos f,,OTC
I I 1 | I I |
Bipoe1 Tozabipxoed, OTC $'rouepcn Fopeapnu CEoIH

Jocute yacto B niTepaTypl BCl J€pUBAaTHUBU Ha3UBAIOTHh IMOXIJHUMHU I[IHHUMH IarepamH.
JliiicHO, B IeSKUX KpaiHaX CBITY BCi IEpUBAaTUBH BBAXKAIOTHCS IIHHUMHU IANiepaMH Ta BiTHOCATHCS
710 Kareropii nmoxiJHux HiHHUX nanepis. [Ipote, g Ykpainu Take po3yMiHHS HE € IPUMHSITHUM.
3riJHO 3aKOHOJABCTBAa Ta Teopii mpaBa B YKpaiHi He BCl JEPUBATHBH € MOXIJIHUMH I[IHHUMHU
TarepamH.

B ykpaiHchkiil mpaBoBii TyMIli LIHHUMM ManepaMy BBA)KAIOTHCS BHUHATKOBO Taki MOXiIHI
¢inaHcoBl iHCTpyMeHTH: (1) onuionu, (2) ¢’ 10uepcHi KOHTPAKTH.

HarmionanbHa komiciss 3 LIHHMX TMamnepiB Ta ()OHAOBOTO PHHKY, 1O KOMIIETEHIIi SKOi
BIIHECEHO MTPaBOBE PETYIIOBAHHS BUITYCKY Ta O00ITy MOXiJHUX IIIHHUX MarepiB [3], cBOIMHU aKTaMu
pEeryJtoe BUHATKOBO €MICi0 ONIIIOHIB B hopMi cepTudikaTiB onuioHiB [6]. Takum 4nHOM, MOKHA
Ka3aTH, 110 B YKpaiHi K MOX1JHI I[IHHI Marepy 1CHYIOTh BUHATKOBO CEPTU(IKATH OMIIIOHIB.

@dopBapAHI KOHTPAKTH Ta CBOMM HE BBAXKAIOTHCS MOXIIHUMHU LIHHUMHU manepamu. OpHak
BOHU € aKTHMBHMUMM I1HCTPYMEHTaMU (IHAHCOBOIO pHUHKY YKpaiHU, OCOOJIMBO pPHUHKY
KpEeIUTyBaHHS.

Tak sk QoHmoBUN PUHOK B YKpaiHi HE Oy)Xe PO3BHHEHHW, TO HAWYacTilIe B OI[IHKY
3ycTpivaroThesi came (popBapau — TOOTO 3BHUAITHI KOHTPAKTH HA KYIIBIIO/TIOCTABY YOTr0-HEOYAb Y

60



https://uk.wikipedia.org/wiki/%D0%90%D0%BD%D0%B3%D0%BB%D1%96%D0%B9%D1%81%D1%8C%D0%BA%D0%B0_%D0%BC%D0%BE%D0%B2%D0%B0
https://uk.wikipedia.org/wiki/%D0%9A%D0%BE%D0%BD%D1%82%D1%80%D0%B0%D0%BA%D1%82
https://uk.wikipedia.org/wiki/%D0%A4%D1%96%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D0%B8%D0%B9_%D1%96%D0%BD%D1%81%D1%82%D1%80%D1%83%D0%BC%D0%B5%D0%BD%D1%82
https://uk.wikipedia.org/wiki/%D0%90%D0%BA%D1%82%D0%B8%D0%B2
https://uk.wikipedia.org/wiki/%D0%A4%D0%BE%D1%80%D0%B2%D0%B0%D1%80%D0%B4%D0%BD%D0%B0_%D1%83%D0%B3%D0%BE%D0%B4%D0%B0
https://uk.wikipedia.org/wiki/%D0%A4%27%D1%8E%D1%87%D0%B5%D1%80%D1%81
https://uk.wikipedia.org/wiki/%D0%9E%D0%BF%D1%86%D1%96%D0%BE%D0%BD
https://uk.wikipedia.org/wiki/%D0%A1%D0%B2%D0%BE%D0%BF

BICHUK OLUIHKW Ne 4 (49) xxoBTeHb-rpyaeHb 2017

MaiOyTHROMY 3 OE€3yMOBHHM 3000B’SI3aHHSIM KYIHTH MPEIMET KOHTPAKTy HJs TOKYIIIS Ta
npojaTH i npojasld. Yacto 6a3y yroau noTpioHO 1€ BUTOTOBUTH.

Ha croroani 11i KOHTPaKTH € aKTUBHUM 1HCTPYMEHTOM KPEIUTYBAaHHS i BAKOPUCTOBYIOTHCS Y
SKOCTI 3acTaBu. Tak guxukae cknadnul ginancosuii iHcmpymeHm:

Ilpaso eumozu 3a y200010 Kpeoumyeanus, aKa 6 C60i0 4epzy 3abde3neuena (opeapoHum
KOHMPaKmom (KOHmpaxkmom 0e3ymoeHoi nocmagKku).

Cy0’exTaMu mpaBa, TOOTO BIaCHUKaMHU (hiHAHCOBHX aKTHBIB Ta 3000B’s3aHb, 10 BUHUKAIOTh
BHACITIJIOK ICHYBaHHSI TAKOTO CKAAOH020 (DIHAHCOB020 IHCIMPYMEHMY, €.

e BHUPOOHMK 0a3u (K MaTepiaNbHOI TaK 1 HEeMaTepialbHOI);
IPO/IaBellb;
MIOKYTICIIb;
MO3UYAITLHUK;
KpeauTop (0aHK);
MOPYYHUTEID;
CTpaxyBaJIbHUK
® i, HaBITh, JACpKaBa

Yacro Bupoonuk i [Ipomasers oiHa oco0a.

Dinancosum akmueom 00 8UKOHAHHS (hopeapoy €:

BurononadyBsau
[ponykiist (mocayry, a iHOI 1 iHHI MAnepy 1110 € 6a3010 BipoGHIK
BUHUKHEHHS TIOX1THOTO (DiHAHCOBOTO IHCTPYMEHTY) p
Jloxia BiJ pi3HMIIL B IIiHI BUPOOHUKA Ta KOHTPAKTY [Iponasens
e0iTopchka 3a0oproBanicTh 1js [Tokymis y pasi aBaHcy 3a
Hebirop p 2 ynus y p y Toxymems

KOHTPAKTOM IIOCTaBKHU

o . . ITokyneusp y pasi 3pocTaHHs WiHW/
Burona B MOXKJIHBIH Pi3HULI PUHKOBUX I[IH HA MOMEHT YKJIaJaHHS

. .. II BEIlb 1 aJIiHHSA [[IHA H
YTOJIN MTOCTaBKH (3 (hiKCOBaHOI 1[IHOK) Ta MOMEHTOM MOCTABKH POJIABCILb y pasi Taj H a

0a3y
Tino kpenuTy, BiICOTKH Ta KOMicii Kpenurop (6ank)
3actaBa y BUIISII TIOX1THOTO (PiHAHCOBOTO IHCTPYMEHTY Ha
y A A ¢ 4 y Kpenurop (6ank)

MOCTaBKY (3 To4KH 30py [lokymisg un mpoaasIis)

Haranato, mo ¢opBapa nependavae 6€3yMOBHUI BUKYT Ta 0€3yMOBHY MTOCTaBKY (ITpo1aXk) 3a
L[IHO0, OTOBOPEHOIO B KOHTPAKTI, HA 1aTy B MaiiOyTHbOMY 1 HE3aJIeKHO BiJl IIIHU Ha 0a3y
KOHTPAaKTy B MailOyTHEOMY.

Dinancosum 30008 'A3aHHAM 00 BUKOHAHHS (opsapoy €:

OO0Ts1:xeHa 0co0a
KymynaruBaa kpenuTopcbka 3a00proBaHicTh Ha BUPOOHHUIITBO Bupo6HIK
0a3u (1ocTaBKa CUPOBHMHH, €HEPTii, 3apIuiaTa, NOJaTKH) p
KpenuTtopcbka 3a00proBaHicTh 3a aBaHCOM 110 KOHTPAKTY Bupo6nux/ [Iponasens
3a00proBaHiCTh 3a TIIOM KPEJUTY Ta BiJICOTKAMHU [oxymens (ITo3nganbHuk)
€TIO3UTH IO JIAJIM 3MOTY BUJIATH KPEJIUT Ta iX BapTiCTh (CTABKH
o moa y B et P ( Kpenutop (0aHk)
BiJICOTKIB)

YV pasi euxonanus 3aznauenoco ¢hopsapoHozo kowmpaxmy Ta, SIK HACHiJOK, BUKOHAHHS
KpeIuTHOI yroau, G1HaHCOBHUM 1THCTPYMEHT MPUITUHSIE CBOE ICHYBaHHS , TPAaHC(HOPMYIOUHCH B TaKi
AKTHUBU Ta [IaCUBU:
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Axmusamu ma nacueamu, wo BUHUKIU NiC/iA BUKOHAHHA (hopeapoy

Axktus/ Ilacus Kaac BuacHuk

ToBap y BUTJISAI OCHOBHOTO 3aC00

Py A Y, AKTHUB [Tokynens
CHPOBHHHU, TOIIO
Joxix Bix mpomaxy AKTHB [IpomaBens/ BupoOHuk
JlebiTopchka 3a00pTrOBaHICTh 3a MOCTABKY AKTUB [Iponarerns/ Bupoduuk
Kpenuropcbka 3a00proBaHiCTh 32 IIOCTaBKY [Tacur [Noxymenp
JIoXi Bij pi3HHIIb y IIiHI HA 1aTy AKTIE [Tokymens y pa3i 3pocTaHHs IiHU Ha 6a3y/
KOHTPAaKTy Ta JaTy MMOCTaBKU [Iponasens y pasi magiHas 1iHKA Ha 6a3y
Brpatu Bin pi3HHIB y LiHI Ha ATy acus [Iponasens y pasi 3pocTanHs miHH /
KOHTPAKTY Ta JAaTy HOCTaBKH [Mokyneup y pa3i nagiHHS WiHK Ha 6a3y

OXOJIY 32 BiZICOTKaMH Ta KOMICIsIMH 110
Hloxon A AKTHB Kpenurop (6ank)
KpPEeaUuTy
AKTHB,
[loBepHeHe Tiyla KpeauTy Y BUTISIL 3abesneuenuii
Iy OI_Hl;BI/IX KOI_HTinH: a};(y ky K Ié HUTOpA Hacusom y Kpepurop (Ganx)
p PaxyHKy RpeIUTOp BHTISL
JICTIO3UTY

[1IB, mogaTok Ha MpUOYTOK [Tacus [Iponasens/ Bupobank
[TIB, nogaTtok Ha mpuOyTOK AKTUB HepxxaBa

Cepen HaBeeHUX MO3UIIIH BCE 1€ 3THIIMINCH OKpeMi (iHAHCOB1 IHCTPYMEHTH, 11€:

e JlebGiTopchKka / KpenuTOpCchKa 3a00pTrOBaHICTh;

e ['pomrosi KomTH (JOX0M/ BUTpATH/ paxXyHKH B OaHKY)

OHak BOHHU HE € BXKE MOX1JHUMHU.

Tak B paMKax JaHOTO MPHUKIJIAy BUHUKAE Psif MAKEeTiB MpaB 00 (HiHAHCOBOTO IHCTPYMEHTA.
Bonu MaroTh pi3HUi CKIIa Ha pi3HI JATH 1, BIATIOBIIHO Pi3HY BapTICTh.

Ipuxknaagu O6’ekTiB OWiHKM:

1. BapricTb 30606 ’s3anHa nocmasku 1 € Ta BEJIMYMHA, 1110 CKIIAIA€Thes 3 HA00py (piHaHCOBUX
akTHBI Ta (iHaHCOBMX nacusiB A [Ipogasis.

2. Baptictb 30006 a3anns éuxyny — 11e Habip akTHBIB Ta macuBiB 1is [lokymis.

3. Baprictb npasa sumozu — Habip akTUBIB Ta acUBIB 111 Kpeauropa., mpu 1isoMy BiH Oye
PI3HUTHUCH B 3aJIKHOCTI BiJI TOTO IO € TPEIMETOM 3aCTaBH:

e y pas3i 3aCTaBM IIpaBa IOCTaBKH — 3 TOYKH 30py [IponaBusg Ta fioro BUroau i BTpat

y MaiilOyTHbOMY

e y pasi 3acTaBM IpaBa BUKYILY — 3 TOUKU 30py [lokymiis Ta oro BUroaM i BTpar y

MaiiOyTHEOMY

BucHoBku

Omoice oyinow4i (hinancosuil iHCmpymeHm, HeoOXiOHO YimKo i0eHmu@iKysamu:
e oImiHKka Oyme came Ha sKy naTy 1 yomy came Ha mio? Illo ouikyrOTh oTpuMaru B
3a3Ha4YeHIN AaTi 3aIikaBieHl cTOpoHH (ydacHWKHW yroau)? Hackinpku maTta BimoBigae
VSIBJICHHSIM YYaCHUKIB yroJId THUM TpoIlecaM, SIKi BOHH XOYYTh 3aKJIACTH Yy BapTICTh
O0’exTy omiHKH? AJKe y pa3i JaTH OIIHKH MICIsl BUKOHAHHS MOX1JHOTO (DIHAHCOBOTO
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IHCTpYMEHTY, MM MaeMO B)K€ 30BCiM IHIIMK HaOip aKTHBIB Ta MACHBIB, MOB’A3aHUX 3
0a3010 BUHUKHCHHS;

OIliHKA 1HTEpECiB BiAOYBAEThCS caMe ISl SIKOTO 3 yYacHHWKIB? AJpKe, IO Ui OJHIel
CTOPOHH — aKTHB, JJIS 1HILIOT — ITacCHB;

Yy BIpHO y4acHHUK po3yMie cBiil iHTepec? Uu icHye 1ei iHTepec Ha oOpany naty? Um
MOJJIMBO BijJl BUHHMKHE ITiCJIsi BUKOHAHHS SIKOICh 3 yMOB KOHTpakty? Tomi pu3uk
BUKOHAHHS I1i€] yMOBU MOBUHEH OyTH 3akyiafieHuil y BapTicTh O0’e€KkTy OuiHKU. | THM
mave, 3 4aCoM, BUT'OJTU Ta 3000B’SI3aHHS MOXKYTh «ITOMIHSTUCS JJIsl YYaCHUKIB YTOJIH;
KUTBKICTB PiBHIB 0a3u s popMyBaHHS caMe bOTO MOXIAHUX IHCTPYMEHTIB came st
IIbOTO YYacHUKA i came B 1ii Toumi yacy? Yu icHye 0aza 1jsi KOHKPETHOTO yYacHHUKA,
4yui (HiHAHCOBI 1HCTPYMEHTH OIIHIOITHCA? UM MOXKIMBO BOHA TEpeHILIa A0 1HIIOTO
yuacauka? Illo € came mnepBicHOIO 0a3010 BHHHMKHEHHS MOXIAHOTO (hiHAHCOBOTO
IHCTPYMEHTY HEPIIOTO PiBHA.

Tak sk HarionanbHi cTaHzapT HE TOKPUBAIOTH Ii€i chepu, 3BepHEMOCH 10 Mi>KHApOIHUX
CTaHJApPTIB OILIHKHU.

MCO 2011 ta MCO 2017 matoTh Maiike OJHAKOBE TPAaKTyBaHHS CYTi owiHKH DiHaHCOBUX
inTepeciB. Tak CtangapT BUMarae:

IJIMOOKOTO PO3YMIHHS OIIHIOBAHOTO 1HCTPYMEHTY, IO HEOOXiHE MJsi BUSBJICHHS i
OIIHKH BIAMOBIAHOT pUHKOBOI iH(OpMaIlii,

JeTaIbHOTO PO3yMiHHA «KpemuTHOro pH3HMKy», 0COONMBO AJisi OOProBux (hiHAHCOBUX
IHCTpYMEHTIB;

BpaxyBaHHS BJIACHOI'O KPEIUTHOI'O PU3MKY €MITeHTa (piHAHCOBOI'O iHCTPYMEHTa, Horo
3JaTHOCTI BYACHO 3/11HCHUTH IIOCTABKY M IUIATIK

JETAIbHOTO aHaJI3y JIIKBIIHOCTI OYAb-SIKOTO (JIHAHCOBOT'O IHCTPYMEHTY, TOOTO OIIIHKU
HOr0 MOYKIJIMBOTO TOTIMTY HE CepeJl CTOPiH (OPBAPIHOTO KOHTPAKTY.

BpaxyBaHHS BapTICTh TIpoIled Yy dYaci MDK JaTol OLIHKM Ta [JaTol IUIaTexXiB /
MOCTaBOK.

BpaxyBaHHS M€XaHI3My 3aXHCTy IpaB Ha ()IHAaHCOBI IHCTPYMEHTH, aKTUBU Ta MacUBU
SIKi BOHH ITOPOJIKYIOTh

OIlIHKAa WMOBIPHOi JIKBIZHOCTI, TOOTO BIPOTIAHOCTI mpojaaxy (¢GiHAHCOBOTO
IHCTpYMEHTY TpeTiM ocobam, 110 0cOO0JIMBO aKTyallbHE MpPHU 1103a01pKOBOMY XapakTepi
IHCTpYMEHTY.

OLIIHKA PU3HMKY 3MiH Y HOPMAaTUBHOMY 200 IOPUIMYHOMY CEpPEIOBHILL;

JOCTIPKEHHS [T0/IaTKOBOT'O CTATyCy IHCTPYMEHTA.

Takox cTaHAApT BiMIYa€e Taki 0OCOOJIMBOCTI 00ITy Ta OIIHKU ()IHAHCOBUX IHCTPYMEHTIB, SIK:

BEIMKUNA 00’€M TOpIBHAHO 3 IHIIMMHU aKTHBAaMM, Ta BY3bKE KOJO Yy4YaCHHUKIB-
npodecioHaliB, 0 POOUTH OLIHKY OLIBII MPOTPaMHUM MPOAYKTOM Ha 0a3i TOProBHX
cucreM (6a3u yroa) camuM DOHIOBUM ONEPATOPOM YUM MPEAMETOM JETAIBHOTO
anamizy OriHoBayva;

BUTpAaTHUM Miaxix mnependayae 3amilieHHs oJaHOro moptdento  (iHAHCOBUX
IHCTPYMEHTIB Ha 1HIINH, a HE KaJbKYJAIII0 HAa CTBOPEHHS,

OTxe [ aKTUBHOIO POBHMKY HAaINpsMKY OILIHKM ()IHAHCOBUX IHCTPYMEHTIB B YKpaiHi
noTpiOHO BupimuTy 3ama4i: (1) HopMmaTuBHOI 0a3u B HamionanbHHMX crangaprax; (2) OCBITHBOT
IporpaMu JUIsl OlliHIOBauiB B cepi Oip:koBoi, M03a0ipKOBOT TOPriBiIs LIHHUMH HanepaMu Ta ix
noxigHumu; (3) ticHoro kKoHTakTy OuinioBay — ®onpoBuii omeparop (Toproseup IiHHUMHU
narepamu, O1p>KOBU OpPOKeED).

I sxmo konTakT «OuiHioBaw» — «bpokep 3 HEPYXOMOCTI» B¥Ke€ BiTOYBCb, TO KOHTAaKTH
«OrintoBau» — «DIHAHCOBHIA OTlepaTop» BKpal MOOTUHOKI.
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HOCTPOEHHME JEHEKHBIX IIOTOKOB:
HOMMHAJIBHOE U PEAJIBHOE BBIPA’KEHUE

Anopeu Yupxun, MRICS,
000 «YBEKOH-XAPbKOB»

ITocTtanoBka mpoOjemMsbl. B Teuenue nocneaHux 22 jeT OLEHIUUMKUA YKpPauHBI, BBIIOJIHSASA
paboTel MO OIeHKe Ou3Heca W CTPOS TMPOTHO3HBIE JCHEXKHBIE IOTOKH, B IOAABIISAIOIIEM
OOJIBIIMHCTBE CIY4aeB MCIIOJIb30BAIN TEXHUKY MOCTPOSHHS IOTOKOB M CTABOK JTMCKOHTHUPOBAHHUS
B PEaJbHOM BBIPAKEHUHU, a HE B HOMHUHAJIbHOM. B 4eM-TO 3T0 ObUIO CBSI3aHO C OIpeAeIeHHOU
OUYEBUIHOCTHIO MOJIEJIeH, B YEM-TO — C MPOCTOTOM BBIMOJIHEHHUS PACUYE€TOB, B YEM-TO — C
YCTOSIBIIUMUCS TPATULHSIMH.

Kpome Toro, skoHOMHUYECKHE YCIOBHS B YKpanHE OJHO3HAYHO IMO3BOJSUIA U TO3BOJISIOT
OTHECTH €€ K «pa3BHBamOIIUMCA, (QopMHUpyrOIIMMCS pblHKaM» (emerging markets).
[IpumenurenbHO K TakuM pbiHKaMm A. Jlamoxapan [1], Hanpumep, ormeuan, yto «Ilpu ycinoBuu
BBICOKOW M YCTOMUMBON WMHMISAIUU OIEHKA YacTO BBIMOJIHAETCS B PEaTbHOM BbIpaxeHHH. Ha
caMOM JieJie, TO 3HAuUUT, YTO JECHEXHbIE MOTOKM OLCHUBAIOTCS HA OCHOBE y4yeTa pealbHbIX
TEMIIOB pOCTa 1 0€3 y4eTa pocTa, BBITEKAIOIIEro U3 BHICOKOW IEHOBOW MHMIISALIUN.

Opnako HEOOXOOUMO OTMETUTh, YTO MpPHU TMepexoie OT MOJEIH IMOCTPOCHUS ICHEKHBIX
MIOTOKOB B HOMHHAJIHHOM BBIPAXCHHHM K MOJEISIM B PEATBHOM BBIPRKEHUH BO3HUKACT PSII
JIOTIOJTHUTEBHBIX BOMIPOCOB U MPAKTHUECKUX 337ay. DTH 3a/laud, 0e3yCcIOBHO, HYXK/IAl0TCA KaK B
TEOPETUYECKOM OCMBICIICHUH UX 0a3bl, TaK U B MPEJIOKEHUN BApUAHTOB PEIICHHUS.

Ananu3  nyOnaukanmil.  OOIIEU3BECTHBIM  MepeueHb  JIMTEpaTypHbIX  HCTOYHUKOB,
TTOCBAIICHHBIX OLIEHKE OM3Heca (BO BCSIKOM CiTydae, IEPEBOIHBIX ), Yallle BCEro 00X0IAT CTOPOHOM
JIeTalli U OCOOEHHOCTH MOCTPOEHUS JIEHEKHBIX MOTOKOB B pealbHOM BbIpakeHHU. boiee Toro,
P U3JaHUH, aBTOPBI KOTOPBIX MPAKTUKYIOT B PAa3BUTHIX CTpaHaX, BOOOIIE HE 0OCYKIAIOT TEMBI
OLICHKM TaKOro BBIPAKEHHS IOTOKOB M CTAaBOK JUCKOHTHPOBaHUS. OTHOCUTENIBHO YETKHE
KOMMEHTAapHH JIOTUKH TaKOT'O MOCTPOEHUs MPUBOAAT, noxainyi, Toabko T. Koyrmuenn, T. Komnep
u Jlxx. MyppuH [2]:

«IIpuMeHUTENbHO K KOMIAHMSIM, pabOTalOUIMM B OOCTAaHOBKE BBICOKOM MHMIALUU, MBI
HACTOATEIbHO PEKOMEHYEM MIPOBOJAUTH CTOMMOCTHYIO OLIEHKY U B HOMUHAJIBHOM, U B PE€aJIbHOM
BbIpakeHUH. [Ipu HaaymexameM HCHOJHEHUU pe3yibTaThl B O0OMX cCIydyasX JOJKHBI OBITh
OJIMHAKOBBIMH. . .

OneHka B pealbHOM BBIPAXKEHUH IPAKTUYECKM MCKIIOYAET BEPHYIO KAJIBKYJSLHMIO
HaJIOTOB... U K TOMY JK€ JIaeT MCKa)K€HHOE IMpPE/ICTAaBICHHE O BIMSHUM W3MEHEHUN O0OpPOTHOTO
KaluTala Ha [JEHEXHBbIM NOTOK. M3bsSH HOMHHAJIBHOM OIICHKHM 3aKI04YaeTcs B TOM, YTO
¢unancoBsie k03¢ ¢purrenTs! (Takue kak ROIC M oTHOIIEHHE OCHOBHBIX CPEJICTB K JIOXOY) B
YCIIOBUSIX BBICOKOM MH(IIALMN HAYMCTO JMIIAtOTCs cMbicia. Kpome Toro, popmysna npoaseHHON
croumocTn’? TpeOyeT MCHOJIb30BAHUS PEAbHBIX TEMIIOB POCTa U 0XKMJIAaeMOIl peHTaOeIbHOCTH;
3TO TOXeE ci1abast CTOPOHA HOMHUHAJIBHOM OILECHKH.

HomunanpHass mpuObLIb /10 BBIYETA MPOILIEHTOB, HAJOTOB, aMOPTU3AallMM W H3HOCA
(EBITDA) pacter BpoBeHb ¢ MH(IIAILMEH, a HECKOPPEKTUPOBAHHBIN peabHbIN JIEHEKHBIH MOTOK
MMEET IOCTOSIHHYIO BeIMYMHY. OTYMCIEHHs HAa aMOPTH3alMI0 B HOMHHAJIBHOM BBIPAKCHUHU
YBEIIMUMBAIOTCA Topazno MemieHHee, yemM EBITDA, Tak 4ro amopTu3allMoOHHAs HajaoroBas

“Te., TEPMUHAIBHON CTOMMOCTH, HJI CTOMMOCTH peBepcrH B TepMuHOiorun HannonansHoro Cranmapra Ne 3
«O1IeHKa MEeTOCTHRIX UMYIIECTBEHHBIX KomrutekcoB» (HC 3) [3].
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3ammra HOMUHaIbHOW EBITDA mnocrosHHO yObiBaeT. OAHAKO NOTPEOHOCTH B OOOPOTHOM
Kanuraje B HOMHHAJIBHOM BBIPQKEHHWU NPOJODKAET pPAacTU BPOBEHb € UHQUISALMENH, 4YTO
«pa3belaeT» CTOUMOCTh JACHEKHOTO MOTOKAa. IOTOT 3(p¢eKT He MposBISIETCS B peajbHOM
JICHEKHOM TIOTOKE, €CIIM CYAMTh TOJBKO IO M3MEHEHHUSM B OanaHCOBBIX cTaThsix. OueHka Oyaer
TOYHOHM JIMIIb TOTJA, KOTJAa B PEaJbHOM JIEHEKHOM IOTOKE MOJydaT OTpakeHue (akTuueckas
HAJIOroBas 3amuUTa W (aKTUYecKas MOTPEOHOCTh B OOOPOTHOM KamuTane... Eciu Obl MBI
OTPaHUYMIIMCH JIMIIB NIPOCTOM peabHOM OLIEHKON Oe3 MONpaBOK Ha HOMHHAJIbHBIE I1OKA3aTely,
UTOrOBasi CTOMMOCTb OKa3ajach Obl 3aBBILLICHHO.

OTH paccyXIeHHsI BHYTPEHHE BIIOJIHE JIOTHYHBI M HETPOTHBOPECUYHUBHI.

[IpumeyaTennbHO B 3TOM KOHTeKcTe Takke M ykazanue m. 20 HC 3: «V pasi komn
MPOTHO3YETHCSA 301IBIICHHS (3MEHIIEHHS) OO0CATY BHPOOHHMIITBA MPOIYKIii (TOBapiB, pooOiT,
MOCTYT) MIANPUEMCTBA, IUIICHUA MAHHOBUI KOMIUIEKC SIKOTO OLIHIOETBHCS, TiJ dac
MPOTHO3YBaHHS CKJIAJJOBHUX YHCTOrO TIPOIIOBOTO MOTOKY BPAaXOBYIOTHCSI BIIMOBIIHI OYiIKyBaHi
3MiHE pobodoro kamitanyy». [IpuBeneHHoe mosioxkenne HC 3 d9eTko yBsI3pIBa€T W3MEHCHUE
00opoTHOTO (paboyero) KanuTajla MMEHHO C I3MEHEHHEM 00'beMa IIPOU3BOICTBA IMPOTYKITUH JIHOO
OKa3zaHusi ychnyr (Cyns MO KOHTEKCTY, MMEHHO B HATypaJlbHOM BBIPQKEHUH), YTO HECKOJBKO
MPOTHBOPEYUT KOMMEHTApPHUSIM aBTOPOB [2] M, BUAMMO, TaKXKe SBIISETCS CIEJCTBHEM YKPAaMHCKHX
MPAKTUYECKHUX TPATUIMI MOCTPOCHHUS IEHEKHBIX TOTOKOB B PEAIbHOM BBIPAKEHUU.

Hean ucciaenoBanmii. OCHOBBIBAsCh HAa NPHUHIIMIAX IMOCTPOCHUS ICHEKHBIX TOTOKOB U
B3aMMOCBSI3M MEX]y HMX COCTaBISIONIMMH B HOMHHAJIBHOM M B peaJbHOM BBIPAKEHUH,
HpoaHaJII/I3I/IpOBaTI) BO3MOXHOCTH KOppeKTHOFO yT-IeTa Ha HpaKTI/IKC BCEX COCTABJIAHOIIINX
JCHCXKHBIX ITOTOKOB B 3aBUCHUMOCTHU OT UX HpI/IpOI[I)I nu xapaKTepa BJIIMAHUS HA HUX I/IH(i)JISIIII/IOHHLIX
MIPOIIECCOB.

ITocTanoBka 3agaum M pe3yJbTaTbl HcCJAeAOBAHMUM. J[ HarisgHOCTH Ipeajaraercs
paccMoTpeTh OOCYyKJaeMble BOMPOCHI Ha TpPUMEpE OMPEICNIEHHON MOJAETbHOM CHUTYyalluu U
OMHCaTh €€ C MCIOJIb30BAHUEM JCHEKHBIX MOTOKOB KaK B HOMHHAJIbHOM, TaK U B pEaJbHOM
BBIPQKEHUH, U HA OCHOBAaHUH 3TOTO ClIeNaTh HEOOXOIUMBIEC BBHIBOIBI.

MonenbHasi cuTyalus TpeanoyiaraeTcs CIEAyIIIel: mpeanpusTue padoTraeT B cTaOUILHOM
pexumMe, 00beM IMPOU3BOJCTBA U pealln3alliy MPOIYKIUU B HATYPaJIbHBIX €AUHUIIAX OT MEpHoJa K
MIEPUOJY HE MEHSIETCS, IIPU STOM:

e B TeueHHe 0A30BOT0, «HYIEBOTO» IMepuoja (MPeaIIecTBYIONIEro AaTe ONEHKU WU JaTe
aHanu3a) YucThiid 1ox0a oT peanusanuu (UJ[P) coctasnsn 10 000 neHEeXHBIX €IUHMII,

® COOTBETCTBYIOIIME TaKOMy OOBEMY peald3aliil 3a «HYJIEBOW» TEPHOJ PacxXopbl,
YMEHBINAIOIINE HAaJIoroobaraeMyro npuObLTh, cocTaBIsIu 7 700 meHeKHBIX €TUHUIL,

® pa3Mep aMOPTU3ALMOHHBIX OTYMCICHUN B HAJIOTOBOM y4eTe MOCTOSHEH M COCTaBISET IS
kaxkzioro nepuona 1 000 enuuui;

® [IPOTHO3HBIM MHAEKC MU3MEHEHMs 1I€H OJMHAKOB JJisi BCEX COCTaBISIOMIMX JOXOJHOW M
pacxoHON YacTei, (OpPMHUPYIOMUX MPUOBLIL, MOCTOSHEH B TEUCHUE ONMDKAWIINX TMEPUOJOB U
cocraBiseT 8 % 3a rof;

e Kk03puIUEHTH 000paYMBAEMOCTH COCTABJIAIOMIMX paboyero KamuTaja COCTaBJISIOT:
3amacoB — 2,5 pa3 (000poTOB) 3a Mepuoi, JeOUTOPCKON 3aJ0KEHHOCTH — 5,0, KpeauTOPCKON —
4,0 pa3 3a nepuo;
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e (amacy pabouero kanutana (PK), nHeoOxomawmblii s oOecriedeHHs] JEATETbHOCTH
«HYIICBOTO» TIEPUOJA, MOXKET OBITh YXKE PACCUNTAH, HCXOMS U3 [PHBEICHHBIX BbIIIC JAHHBIX >
coctaBuT 2 580 equHMII;

® KanuTaJlbHbIC MHBECTUIIMH B TEUCHHUE aHATTM3UPYEMOTO CPOKa HE INIAHUPYIOTCS

® CTaBKa JUCKOHTHPOBAHHS JJsi JCHE)KHOTO TIOTOKA HA WHBECTHUPOBAHHBIA KaIHTAal
cocraBisieT 28%, cTaBka Hajiora Ha npuoObUIL cTangapTHas — 18%.

[IpenmonoxeHuss HOCAT NEUCTBUTEIIBHO B 3HAYMTEIIBHOW CTEIEHW YIPOILLIEHHBIN Xapakrtep,
YTO, OJJHAKO, [T03BOJISIET, HE OTBJIEKAsCh Ha BJIMSHUE YaCTHOCTEH, HECYIIECTBEHHBIX B KOHTEKCTE
JAHHOTO MCCIIE0BaHUs, OTCICAUTh BIUSHIE Ha OLICHOYHbIE PacyeThl HIMEHHO PacCMaTpPUBAEMOTO
SIBJICHUSL.

[TocTpoeHue AEHEKHBIX MOTOKOB Ha WHBecTHpoBaHHBIM KanuTan (FCFF) B HoMuHambHOM
BBIDOKCHUHM JIJI1 ONUCAaHWS TaKOW MOJICNIEHOM CHTyanmu Ha Ommkaiimme 4 mnepuoma u
oTpe/ieNIeHUE NX TEKYIIEeH CTOMMOCTH MPUBEACHO B TabwmIe 1.

Tabmauua 1
Pacuyer ¥ 1MCKOHTHPOBAHHE J€HEKHBIX NOTOKOB B HOMHUHAJILHOM BbIPa’KeHUH

1 mepuon | 2 mepuoa | 3 nepuox | 4 nepuon
Pa3mep Tpedyemoro padouero kanurana (PK) 2786,4 3009,3 3250,1 3510,1
Uuctelit noxon ot peanuzanuu (Y/1P) 10800,0 | 11664,0| 12597,1| 13604,9
Pacxozbl, yMeHbIIaIOMIKE HAJIOr0001araeMyto
pUObLIH 8 316,0 8981,3 9699,8 | 104758
AmMopTu3anus 1000,0 1000,0 1 000,0 1 000,0
ITpu6bLIb 10 HATIOr000I0KEHUS 1484,0 1682,7 1897,3 2129,1
[Tpu6bLIb MOCTIE HAJIOTOOOIOKEHUS 1216,9 1379,8 1555,8 1745,9
JlonosHuTebHAS TOTPEOHOCTH B PK 206,4 2229 240,7 260,0
YucThlil IeHEeKHBII MOTOK HA HHBECTHPOBAHHBIN
kanutaja (FCFF) 2010,5 2156,9 2315,1 24859
CraBKa IMCKOHTUPOBaHHUS (B HOMUHAIbHOM
BBIPQ)KEHUH) 28,00%
JIMCKOHTHBIM MHOXKHTEIh HA KOHEII IEPHOoa 0,78125 0,61035 0,47684 0,37253
Texymasi croumocts FCFF 1570,7 1316,5 1103,9 926,1
CyMmmapHasi TeKymasi CTOMMOCTBh YHCTBIX
JeHEeKHBIX MOTOKOB 32 4 nmepuojia 49171

KommenTapuu k Tabmune 1:

1) pasmep paboyero kamuTama sl KaKIOrO U3 MEPUOJOB PACCUUTHIBACTCS C
WCIOJIb30BAHUEM  BBIIICYIIOMSHYTBIX CTaHAAPTHBIX (opMyn pacyera Kod(pPHUIHEHTOB
000paYrBaeMoCTH,

2) JONOJHHUTENIbHAs MOTPEOHOCTh B paboveM KaluTalle ONMpPEACssIeTCsl KaK pa3HHUIla
MEX]y pacyeTHbIMU 3HAaYEHUSMH TpeOyeMoro pabouero Kanurana TeKyIero u nNpeabLayIero
neprooB. OYeBUAHO, YTO OHA BO3HUKAET UCKIIOYUTEIHHO U3-3a HHIISLIMOHHBIX MPOIIECCOB,
M3MEHEHHUS 1IeH Ha ChIpbe, MaTepualbl, MPOIYKIHUIO U Tp.,

3) pa3Mep aMOpTH3alMOHHBIX OTYUCICHHWH, KaKk M CJIeAyeT U3 MpaBWI HX
(dhopMUpOBaHUsI, BIUSHUIO UHQIISILIMOHHBIX MPOLIECCOB HAmpsMyro He mojsepxkeH. Ha ¢one

% Ha 0CHOBAaHHH CTAHIAPTHBIX (OPMyII pacdera GPUHAHCOBBIX KOd(pHIHEHTOB 060paIHBAEMOCTH, KOTOPBIC IS STOM
LIEJTA COOTHOCAT pa3Mep 3aTpart 3a MEePHOJI CO CPEIHMUM (3a IMepro.) 00-EMOM 3aI1acoB, a YACTHIN T0XO. OT
pealn3anny 3a MEPUOJ CO CPETHUMU 3HAUYESHUSAMH KPATKOCPOUHOU ONEpallMOHHON TeOUTOPCKOM B KPEIUTOPCKOM
3aJ10JKEHHOCTEN.
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TOTO, 4TO MPHOBUIH 32 CUET TEX K€ MPOILECCOB pacTeT, 3P(EKT «HAIOTOBOW 3aLIUTHD OT

pasMepa aMOpPTU3ALMOHHBIX OTYUCIIEHUH yMeHblIaercs. Takum o00pa3oM, KayeCTBEHHO

IIPOSABIIAIOTCA BCE SIBJIEHUS, KOTOPBIE ONMCaHbl B IPUBEICHHOM BbILIEC LIUTATE [2].

B Tabnume 2 mpuBeneHO OmMHMCaHUE STOW K€ MOJICNBHOM CUTyallMM Ha Te ke Okaiime
4 nmepuoza, HO TOJBKO B TEPMHMHAX JEHEXHBIX IIOTOKOB B DPEAJBHOM BBIPAXKCHHMH M B TOM
pacyeTHOM BapHaHTE WCIOJHEHHUS, KOTOPbI, BHUAMMO, SBIAETCS HauOojiee MIMPOKO
pacrpoCTpaHEHHBIM CETOJHS Cpeld YKPAWHCKUX OLEHIIUKOB. COOCTBEHHO, A3TOT BapHaHT
UCIIOJIHEHUS U ABISETCA IPEAMETOM OOCYKACHUS U aHAIN3a JaHHOW paboThI.

Tabnuua 2
Pacuer u 1MCKOHTHPOBaHNeE I€HEKHBIX OTOKOB B PeajJIbHOM BBIPAKEHUH —
«TPATMIHOHHOE» MCIIOJTHEHUEe

1 nepuon | 2 mepuox | 3 nepuon | 4 nepuon

Pa3mep Tpedyemoro PK 2 580,0 2 580,0 2580,0 2580,0
yJip 10 000,0 | 10000,0 | 10000,0 | 10000,0
Pacxobl, yMeHbIIAIOMIME HATIOr000IaraeMyo
pUOBLIH 7 700,0 7 700,0 7 700,0 7 700,0
AmopTH3anus 1 000,0 1 000,0 1000,0 1000,0
[TpuOBLIb 10 HATOTOOOIOKCHHS 1 300,0 1 300,0 1300,0 1300,0
[Tpub6bLIb MOCIIE HAJIOTOOOIOKEHUS 1 066,0 1 066,0 1066,0 1066,0
JlonostHuTebHAS TOTPEOHOCTH B PK 0,0 0,0 0,0 0,0
FCFF 2 066,0 2 066,0 2 066,0 2 066,0
CraBKa IMCKOHTUPOBAHHUS (B PEaIbHOM
BBIPKCHHH ) 18,52%
JIMCKOHTHBIM MHOXHTENb Ha KOHEI] IepHo/ia 0,84375| 0,71191 | 0,60068 | 0,50682
Tekymas croumocts CF 1743,2 1470,8 1241,0 1047,1
CyMmmapHasi TeKymasi CTOMMOCTh YHCTBIX
JeHEeKHBIX MOTOKOB 3a 4 nepuojaa 5502,1
[IpeBbIeHNE pacCCUNTAHHOM TEKYLIEW CTOMMOCTH
Ha/l TeKYIIeW CTOMMOCTBIO U3 Ta0iuib! |

- abcoroTHAs 585,0

- OTHOCUTEbHASA 11,9%

KommenTapuu k Tabnune 2:

1) mMOCKONBKY MpEANoiaraeTcsi, 4ro pacdyeT BEJCTCS B PEalbHOM BBIPAKCHHH,
WHQIISIMOHHBIE OXHUIAHHUS YYTEHBl CTaBKOW JTMCKOHTHPOBAHHS, TO BCE COCTABISIONINE
JICHEKHBIX TOTOKOB MPUHATHl HAa YpPOBHE, CIOXMBIIEMCS Ha JaTy OLEHKH (IO HTOram
«HYJIEBOTO» TIEPUOIA),

2) JIOTIOJIHUTENbHAs MOTPEOHOCTh B paboueM KamnuTalle MPHHSATA Ha HYJIEBOM YPOBHE,
4TO0, COOCTBEHHO, (OpPManIbHO MOATBEPKAAOT (opMynsl pacuera Kod(PPHUIHEHTOB
o0opaunBaeMOCTH, TPUMEHEHHBIE K TPOTHO3HBIM mokazarensm YJ[P u pacxonos,
YMEHBIIAIOUINX HAJIOr000JaraeMyro npuobLIb,

3) pa3sMep aMOPTU3AI[MOHHBIX OTYMCIICHHH NPHHAT HAa TOM K€ YPOBHE, 4YTO U B
Tabmuie | ¥ B MCXOTHBIX JTaHHBIX, KaK ()OPMATEHO TOCTOSTHHBI,

4) craBKa TUCKOHTHPOBAHHS B PEATLHOM BBIPRKECHHU PACCUMTAHA C MCIOJIb30BAaHHEM
obmen3BecTHOM hopMybl Duriepa,
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5) Tem He MeHee, IpH COOJIOACHUU BCeX (DOPMANBHBIX YCIOBUN HpPU MEPEXOIC OT
HOMHHAJIBHBIX IMTOTOKOB K PEAIbHBIM HM3MEHEHHE PAcyeTHOT'O 3HAYCHHS CTOMMOCTH IIO
CPaBHEHHIO C AaHAIM30M CTOMMOCTH B HOMHHAJIBHOM BBIPQKEHHH CYIIECTBEHHO
u3MeHseTcs (IpU 3TOM — B CTOpOHY yBenuueHus) Ha 11,9%. JlonmosHuTeNnbHbIN aHamu3
IIOKa3bIBAET, YTO 3Ta pa3HHUIA IPH NPOYUX OAWHAKOBBIX YCIOBHAX YBEIMYMBACTCS, B
Y4aCTHOCTH, TIO0 Mepe:

J YMEHBIICHUS pa3Mepa aMOPTH3aLMOHHBIX OTYHCICHUH NpPU COXPAHEHUH
3HaYeHHUs NPUObUIM (HAmpUMeEp, 3a CYET YBEJIMYCHHsS pPEaJbHBIX pPacXojoB,
YMEHBIIAIOMIUX HAJIOT000JIaraeMyto pruObLIb),

J YMEHBIICHNSI CKOPOCTH oOopaumBaeMocTH pabouero kamwurana (T.e.,
YMEHBIICHUS 3HAYCHUH KO3((PUIIMEHTOB 000PaYNBAEMOCTH COCTABISIOMIMX Paboyero
KaruTaa).

IIpynuuHbl CylecTBOBaHUS TAKOW 3aMETHOM pa3HUIbl 3HAYECHUM TEKYIIHUX CTOMMOCTEW IpU
OINMCaHUM OJTHOW M TOM e MOJENbHOM CUTYyallMi ¢ MOMOILBIO PAa3HBIX TEXHHUK (B HOMHUHAJIBHOM
BBIPQ)XEHUU, B PEaIbHOM BBIPAKEHUHN) CIIEAYIOILHUE.

AMOpTHU3AIIMOHHBIE OTUUCICHHUS — A3TO B ONPEICICHHON CTENeHW HeKue «PUKTUBHBIC
pacxo/pl», pa3Mep KOTOPBIX PACCUUTHIBACTCS HOPMATUBHO M HE 3aBHCHUT B OOILIEM cilydae OT
OUHAMHUKU u3MeHeHuss I1eH. OHu, TeM HEe MeHee, MpU OTOM YMEHbBIIAIOT pa3Mepbl
Hajoroo6jaraeMoil MpuOBLIH M PealbHO BBHIMIAYMBAEMOIO MPEANPUSTHEM Hajora Ha MpUObLIb
(opdexT «Hamorosoit 3ammTe»). [Toatomy B ciaydae, korma YJIP u pacxoasl yBEeIHMYHMBAIOTCS, a
aMOPTHU3aIMOHHBIE OTYUCIIEHUSI OCTAIOTCS HEU3MEHHBIMU, BIHUSIHUE (D (PEKT «HAIOTOBOM 3alIUTHD)
yMeHbI1aercs. s Toro, 4ToObl yuecTb 3TO YMEHbIIEHHE IPU MOCTPOCHUH MTOTOKOB B PEATbHOM
BBIpaXE€HUH, NTpH HensMeHHbIX Y/IP u pacxonax, nmpeacTaBisercsl JIOTUYHBIM YMEHBIIUTh CYMMY
HOMHUHAJBHO TOCTOSIHHBIX aMOPTH3AIMOHHBIX OTYucAcHUd Ha Kodddumment 1/ (1 + uHaekc
YBEJIMUEHUSI OCTAJIbHBIX COCTABJIAIOIIMX JIEHEKHBIX IOTOKOB), KOTOPbIM B JaHHOM Cllydae
coctasisieT 1 /(1 +0,08) = 0,925926 nns nepBoro nepuoja nporuosa, 1 /(1 +0,08) /(1 +0,08) =
0,857339 st BTOpOro nepuoja nNpor1o3a 1 Tak Jajee.

He Bcerna takoi HHAEKC MPOCTO OMPENETUTH, IOCKOJIBKY Pa3Hble COCTABIISIIOIIME IEHEKHOTO
MOTOKa, (OPMUPYIOLINE MPUOBUIb, B peajbHOW CHUTYaIl[Md MEHSIOTCS OJMHAKOBBIMU TEMIIaMHU.
OnHako B oOCyXJaeMOW MOJENbHOW CHTyallud Kak pa3 00 3TOM CJIeJIaHO YIPOIIarolee
MIPEIOJIOKEHHUE.

Cymma HeoOXoauMoro paboyero Kamurana, Kak BHAHO W3 TaOnuubl 1, B HOMHHAIHHOM
BbIpaXeHUH nM3MeHseTcs. [1oaToMy Tak ke MpeAcTaBiseTcsl JOTUYHBIM MIPH pacyeTax B pealbHOM
BBIPOXEHUN HE IPOCTO OOHYNIATH JAOIMOJIHUTENbHYIO MNOTPeOHOCTh B paboyeM Kamurtajie, a
UCIOJIb30BaTh IPH MOCTPOCHUU IIOTOKOB 3HAYEHHE STOW JIOMOJTHHUTENbHOM NOTPeOHOCTH B
HOMUHAJIBHOM BBIP@KEHHHM, HO TaKXke yMeHbImeHHOoe Ha Kkodddumuent 1/ (1 + unmekc
YBEJIMUEHUSI OCTaJbHBIX COCTABJIAIOIIMX JIEHEKHBIX IOTOKOB) B CTEMEHHM, COOTBETCTBYIOIIEH
MEPUOAY IIPOTHO3A.

B Ta6.HI/II_IC 3 OpUBCACHBI PACUCTBI JCHCKHLIX IIOTOKOB B PCaJIbLHOM BBIPAXKCHUU B

Ipe/UlaraéMoOM PAacyeTHOM BapHaHTE MCIIOJHEHMS, YYMUTHIBAIOIIEM OOCYKICHHbIE BBIIIE
KOPPEKTUPOBKH.
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Tab6muna 3

Pacuer n AUCKOHTHPOBAHHE IC€HECKHBIX ITIOTOKOB B P€AJILHOM BBIPAKCHUH —
npeajaraeMoe MCIoJIHEHHE ¢ KOPPEKTHUPOBKaAMHU aMOPTU3allUA U paﬁoqero KamnmurTaJjaa

1 mepuona | 2 nepuop | 3 mepuoa | 4 nepuona

Pazmep Tpedyemoro PK (HOMUHAaNbHBIH, CM. 2786,4 3009,3 3250,1 3510,1
Tabymy 1)
qJiP 10000,0 | 10000,0| 10000,0| 10000,0
Pacxosp1, yMeHbIIarOIIHE HATOTOO0IaraeMyto
pUOBLIH 7700,0 7700,0 7700,0 7700,0
Amopru3zanus (CKOppeKTUpOBaHHAS) 925,9 857,3 793,8 735,0
[TpuOBLIE 10 HATOTOOOTOKCHHS 1374,1 14427 1506,2 1565,0
ITpuObLIE TIOCIIE HAJTOTOOOIOKEHUS 1126,7 1183,0 1235,1 1283,3
JomnonHuTenbHas notpednocTs B PK (B
HOMMHAJILHOM BBIP2KEHHUH, CM. Ta0nuiry 1) 206,4 2229 240,7 260,0
JononHutenpHas norpedHocTs B PK
(CKOppEKTHPOBaHHAS) 191,1 191,1 191,1 191,1
FCFF 1861,6 1849,2 1837,8 1827,2
CraBKa TUCKOHTHPOBAaHHUSA (B peaTbHOM
BBbIP)KEHUH) 18,52%
JIMCKOHTHBIM MHOXKHTEIh HA KOHEII TEPHOa 0,84375 0,71191 0,60068 0,50682
Tekymas croumoctb CF 1570,7 1316,5 1103,9 926,1
CyMMmapHasi TeKymasi CTOMMOCTh YHCTBIX
JeHe;KHBIX OTOKOB 32 4 mepuojaa 49171
[IpeBbilieHNE pACCUYUTAHHON TEKYILEW CTOUMOCTH
HaJ| TEKYIIeH CTOMMOCTBIO M3 TaOIuIIbI |

- abcoroTHas 0,0

- OTHOCHUTEIIbHAS 0,0%

KommenTtapuu k Tabmure 3:

1) B paMkax oOCyXIaeMoil MOJIeNN pe3yJbTaT, IOJYYeHHBIH MpH pacdere ¢

HCIIOJIb30BAHUEM JIEHEKHBIX MOTOKOB B PEAJIBHOM BBIPAXKEHHUU C YYETOM KOPPEKTHUPOBOK
pazMepa aMOpPTU3AIMOHHBIX OTYUCIICHUH U TEXHUKHU pacdyeTa JOMOJTHUTEIHHOM MOTPEOHOCTH
B paboueM KamuTasne, OMUCAaHHBIX BBIIIE, IEMOHCTPUPYET TaKOe K€ 3HAU€HUE CTOMMOCTH, KaK
U Pe3yJbTaT C UCIIOJIb30BAHUEM JICHEKHBIX IOTOKOB B HOMUHAJIBHOM BBIPAXKEHUH,

2) KaK BHJHO, B OTJIMYHE OT TaOmuIBl 2, 371ech pesyasTupyronmii motok FCFF ne
IIOCTOSIHEH, @ HECKOJIbKO YMEHBIIAETCA OT MEPUOJA K MEPUOAY — Kak pa3 3a cyer
yMmeHbIlieHus d(dekra «HAJOrOBOM  3alUTHD» TPU  CHIDKAIOIICHWCS aMOpTH3alluH,
CKOPPEKTUPOBAHHOM HA CHIKEHHE TTOKYNATEIbHOM CIIOCOOHOCTH JICHET U POCT IIEH,

3) nomnosHUTEIbHAS MOTPEOHOCTH B paboueM KamuTajie B TAKOM HUCIIOJTHEHUHU OTIIMYHA
OT HYJISI U TIPY 3TOM MOCTOSIHHA B PEAJTbHOM BBIPAXKEHUU — MOTOMY, YTO B OCHOBY MOJEIH
MOJIOKEHO MPEANOJIOKEHUE O HEU3MEHHOCTH IPOTHO3HOTO HWHJIEKCA W3MEHEHMS LEH OT
IEpUOJIa K IEPUOLY.

BoiBoanl. B pa60Te NPCIJIOKCHBI W PaCCMOTPCHBI INPAKTUYCCKUC AaACIICKTBI IMOCTPOCHUA

BHYTPCHHC HCHpOTHBOpG‘-IHBOfI MOZCIIN JCHCKHBIX ITOTOKOB B PCAJIbHOM BBIPAKCHHHU, MMOJIHOCTBIO
OTBEYAOIICH TEM TEOPETUUYECKHM acIleKTaM, KOTOpble ymoMsHyThl B pabore T. Koymienma c

coaBTOpaMu [2], a UMEHHO:
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® KOPPEKTHO IIOCTPOEHHbIE IIOTOKM B HOMMHAIbHOM U B pEAJIbHOM BBIPDAKEHUM IpU
HCIOJIb30BAaHUU COOTBETCTBYIOLIUX CTaBOK JUCKOHTHUPOBAHUS JIOJKHBI IPUBOIUTH K
OJIMHAKOBBIM MJIM, BO BCAKOM CJy4ae, OYeHb OJIM3KMM 3HAYEHUSM CTOMMOCTH O0BEKTa,

® HAJIOTOBas 3alIMTa» MPUOBUIM NP HOMMHAJIBLHO HEM3MEHHOM aMOpPTH3alluU IOCTOSIHHO
CHMJKAeTCsl, U 3TO JOJKHO ObITh YUTEHO B IIOTOKAX B PEaIbHOM BBIPa)KEHUH,

® JIONOJHUTENbHAs MOTPEOHOCTh B paboueM KamuTalle B PEealbHOM BBIPA)KEHUU HE MOXKET
paccUMThIBATBCA MPOCTO IO CTaHAAPTHBIM Kod(dduumeHram 000paunBaeMOCTH €ro
COCTABJIAIOLIMX C MCIIOJIb30BAaHUEM MPOrHO3HBIX 3HaueHuil YJIP u pacxonoB B peanbHOM
e BBIPA)KEHUH; 3Ta 0OBEKTUBHAsI OTPEOHOCTh BO3HUKAET B TOM UYHUCIIE M W3-3a BIMSIHUA
MHQIIALIUOHHBIX POIECCOB HAa PE3yNAbTAThI ACATEIBHOCTU MPEANPUATHS U B TAKOM CITydae
HONIPOCTY HE MOKET OBbITh HYJIEBOMH.

[IpennoxeHHble U pealM30BaHHbIE HA MPAKTHKE KOPPEKTUPOBKHM K OOLIECHPUHATON MOAEIn
pacyeToB MOTOKOB B PEabHOM BBIPAKCHUU B TAOJHIEC 3 JCHCTBUTEIHHO MO3BOJIMIM TOIYYUTh
PE3YIbTAThl, HACHTUYHBIC PC3yJIbTaTaM, IMOJIYYCHHBIM C HCIIOJIb30BAHHUEM JCHCIKHBIX IMOTOKOB B
HOMHUHAJIBHOM BBIpQ)KEHUU B TaduIie 1.

be3yciioBHO, TNpeioKeHHAsT W TPOAHAJIM3MPOBAHHAS MOJCIbHAS CHTYallMsl JOCTaTOYHO
VIpOILIeHa, HO B JaHHOM CJIy4ae O3TO TOJBKO TIO3BOJHMJIO JIOMOJHHUTEIBHO PACKPHITh U
MOJTBEPJUTh  TPABWIBHOCTh  BBIOPAHHBIX  TEXHUYECKUX NpuUeMoOB. [Ipu  BBINIOJHEHUU
MPAaKTUYECKNX padoT IO OlLEeHKe OW3Heca HWCXOAHbIE JaHHBIE OyAyT 3HAUMUTENBLHO Ooiee
MHOT'OIIJIAHOBBIMH U BapUATHBHBIMU, HO B JIIO6OM CJIydac IMpUMCHCHHUEC OIMUCAHHBIX TEXHUYCCKUX
MPUEMOB TIO3BOJIUT OOJiee aJCKBATHO OMHUCATh JIFOOYIO MOJCIBHYIO CHUTYaIlUI0, HECMOTpS Ha
AOMOJTHHUTECIBHBIC TCXHUYCCKUC CIIOKHOCTH, U, COOTBCTCTBCHHO, MMOJYYUTHb IMPU MPOYUX pPaBHBIX
yCIOBUSX 00Jiee JOCTOBEPHBIN pe3yabTaT. XOTs MPU 3TOM HEOOXOAUMO 0CO00 MOTYEPKHYTH, UTO
TaKOW HIMPOKUN CIEKTP Pa3HOIJIAHOBBIX MCXOJHBIX JAaHHBIX HA MPAKTHKE OYEHb 4acTo OyneT
IMPUBOJUTH K TOMY, YTO IIPU BBIIIOJHCHUN PACUCTOB 6YI[€T BE€CbhbMa HpO6J’I€MaTI/I‘~IHO AOCTUTHYTH
MOJIHOM MAEHTUYHOCTH pEe3ylbTaTOB; OJHAKO B JIOOOM ciydae KOpPPEKTHas peamu3aius
npeajaracMbiX TEXHUYCCKHUX IMPHUEMOB IIO3BOJUT OYCHbL CYIMICCTBCHHO CHHM3UTH IMNOI'PCHIIHOCTH
pacyeToB.

Hcnonp30BaHue CTaHAAPTHBIX KOIPPHUIIMEHTOB 000pauyMBAEMOCTH COCTABISAIONINX paboyero
KaluTajla TpH aHaiu3e OOOPOTHOTO KamWTalla B OSTOM CIIydae SIBISIETCS OIpeIesIeHHBIM
AOCTOMHCTBOM, ITOCKOJIBKY 00OBIYHO ITH KOB(l)(bI/IIH/ICHTBI TaK WM WHAUYC «IIPUBA3AHBD) K aHAJINU3Y
PETPOCTIEKTUBHOM OTYETHOCTH MPEANPUATUS, KOTOpas OTpakaeT COCTOSHUE U PEe3yIbTaThl
ACATCIIbHOCTHU MPCANPUATHUA B LICHAX TCKYLIETO roaa, T.c. B HOMHUHAJIbHBIX.

B nanHoii paboTe BHMMaHHME aKIIEHTUPOBAHO HA OCOOCHHOCTSAX IMOCTPOCHHUS B pEaTbHOM
BBIPKEHUH YMCTHIX JICHEKHBIX Ha WHBECTUPOBAHHBIN Kanutai. [Ipy mocTpoeHUN ke TeHEKHBIX
IIOTOKOB Ha COOCTBEHHBIN KaITUTaJ HOSIBIIAIOTCS KaK MHHHUMYM €1I€ IBE€ COCTABJIAIOIINX IMOTOKA, B
o01mieM ciayyae TpeOyYIONUX aHaTOTHYHBIX KOPPEKTUPOBOK, & UMEHHO:

e BeIMYMHA M3MCEHEHHUs (IpupaiieHus / moraleHus) CyMMbl JIoJra (3aeMHOTO KaluTala),
KoTOopas Takxke (QUKCHpyeTcs B aOCONIOTHBIX, HE W3MEHSIONIUXCS 10 TMpPUYHHAM
I/IHCbJ'IS[I_[I/IOHHOFO XapakTepa, CymMMax Ha AaTbl, OMPCACIICHHBIC KPECAUTHBIMU JOTrOBOPAMH,
MPOCIIEKTaMU IMHUCCHHA U T.II., U,

® COOTBETCTBEHHO, CYMMBI BBIIATHI TMPOIEHTOB IO OOCTY>KMBAHUIO JOJTa, HAIUYUE
KOTOPBIX, TOMHMO TMIPOYEro, TAKKE CO3MAI0T JPQPEKT «HAIOTOBOTO IIHUTA» TpPHU
oTpeIeJICHUU pa3Mepa HaJIoroooaraeMon mpruobLIH.
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3ak/ouyuTeIbHbIE 3aMeuaHns. JlaHHas cTaThs ObUIAa MOATOTOBJICHA KaK MaTepuai JOKJIaaa
Ha XXII MexnyHnaponHoii HaydHo-nipakTH4eckoi koH(pepennmnun YOO B r. Onecca. [lo utoram
obOcyxaeHnn aokiana Ha kKoHpepenuuu A. ApremenkoB, MRICS, mo3nakoMui aBTOpa JaHHOU
cratbu c¢ pabotoit mpodeccopa llonurexanyeckoro uHctutyra KomymOum WMraacua Benec-
[Tapeiin [4], panee onmyOJIUKOBABIIETO aHATIOTHYHBIC HcchenoBanus st WorldBank.

YOO mnanupyet B Onmkaiiniee Bpems ¢ paspemnienus Mruacua Benec-Ilapeiin onyOnukoBarth
ero paboty B «BecTHHKe OIeHKN» (B mepeBoje A. ApTEMEHKOBa), IOATOMY MOJPOOHBIN aHAIHN3
3TOM paboTHI 37€Ch SABISICTCS M3IUITHUM. B KadecTBe e OCHOBHBIX Te3ucoB y M. Benec-Ilapeiin
MOKHO OTMETHUTbH CIEAYIOLIHE:

® B OTJIMYKE OT TPAAUIIMOHHOTO BUJICHUS, 3aKPEIJIECHHOTO, B YaCTHOCTH, U B HarmonaibHOM

crangapre 3 «OleHKa LEJOCTHBIX UMYIIECTBEHHBIX KomruiekcoBy [3], U. Benec-Ilapeiia
BBIICTISIET HE JBa, a TPH croco0a TMOCTPOEHUs JACHEKHBIX IIOTOKOB B YCIOBHAX
CYILIECTBEHHON MHDIISALNU:
a. JCHEXHBIE TOTOKM B HOMHHAJIBHBIX, WIM TEKyIMX, IMeHax (dakTuyeckue
npeArnoaraeMbie OyayIue 1eHbl);
b. neHeXHbIE MOTOKH B peajbHBIX IeHaX (MHQUIAIHS HE «HEUTpaibHa», B MPOTHO3aX
MIPUCYTCTBYIOT OIIEHKaMU U3MEHEHUN OTHOCUTEIbHBIX IICH);
C. ICHS)KHBIC TIOTOKHU B TIOCTOSIHHBIX IICHAX («HEUTpaTbHAS WHQIISIINS);
® JJOCTAaTOYHO KaTErOpUYECKOe yKa3aHHe Ha TO, yTO «lIpaBUIBHBIN MOAXOA COCTOUT B TOM,
yTOOBI MIPUMEHATHh TEKYIIHE WM HOMUHAIBHBIC IICHBI, U HYKHO Cpa3y ke OTKa3aThCs OT
A1000r0 JIpyroro MoAXoAa, KOTOPBIM HE MpeICTaBlseT ICHCTBUTENBHOCTH HACTOJBKO
OJIM3K0, HACKOJIBKO 3TO BO3MOXKHO» [4].
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OIIEHKA KOMITAHU-CTAPTAIIOB: TEOPETUYECKHE METO/IbI 1
NX MIPUMEHEHMUE B YKPAUHCKUX PEAJIUAX

Cseemnana Penuna,
Koncynomaum omoena oyenku u 6usnec-mooeiuposanus,
00O «3pucm 210 Aney

Crapranm — 3TO KOMIIAHHS C KOPOTKOH HCTOpHEW OIEpallMOHHOW AEATEIbHOCTH, KOTOpas
HAXOJUTCS B CTA/INU MCCIIEIOBAHUS IEPCIIEKTUBHOTO PHIHKA WM PAHHETO Pa3BUTHUS MPOIYKTA.

B 3aBHCHMOCTH OT XapaKTEpUCTHUK ONEPAI[MOHHOMN JEITEIFHOCTH KOMIIAHUU M €€ OCHOBHBIX
MCTOYHHUKOB (PMHAHCUPOBAHUS BBIJICJIAIOT CICAYIOUINE CTaIUN Pa3BUTHI CTAPTAIOB:

e cragus Awnrena (Angel stage) — camas mepBas craaus pa3sBHTHs cTapTana, KOTOpas
XapaKTepu3yeTcsl HaJMYWeM HIeH MPOAYKTa, HO HE €ro Hpou3BoJACTBOM. Ha nanHO# craauu
MHBECTHIIMUM HUAYT Ha pa3paboTKy OW3Hec-IIaHa KOMIAHWM W HCCIICJOBAHUE PBHIHKA.
@duHaHCHpPOBAaHMWE HA JTAHHOM JTalle IMPEIOCTaBISIETCS WHIAMBHUIYaIbHBIMH WHBECTOpAaMH, a He
BEHUYpPHBIMU (POHJIAMH;

e moceBHas cramus (Seed stage) — cuemyromas CTaaus pPa3BUTHS CTaprama, KOTOpas
XapaKTepu3yeTcsl pa3padOTKOW MPOAYKTa W ero MapkeTuHrom. Ha aToif ctamuu B COOCTBEHHBIN
KaluTal KOMIIAHWM BXOISAT BEHUYYPHBIE HHBECTOPBHI IIOCPEACTBOM  IIOJIyUEHHs TIpaBa
COOCTBEHHOCTH Ha OOBIYHBIC WIIM KOHBEPTHPYEMbIE TPUBHUIICTHPOBAHHbIC aKI[MH KOMITAaHUY;

e pannss cragus (Early stage) — cragus, Ha KOTOPOH MPOUCXOAUT KOMMEPYECKHUI BBIITYCK U
peanu3anus MpoayKTa,

e no3aHss craaus (Later stage) — craaus, Ha KOTOPOM yKe 3alyIICHO KOMMEPYECKON
MPOU3BOACTBO TPOAYKTa, a MOIy4eHHOe (MHAHCHPOBAHHE HCIHOJIB3YeTCs JUIl PACIIMPEHUS
MIPOM3BOJICTBA U YBEIWYEHHS OOBEMOB peau3alli NpU MOMOIIM MapKETHHTOBBIX KaMIaHWM.
HcTouHrKOM (pMHAHCUPOBAHUS Ha JAHHOM CTaJMU BBICTYNAOT (POHABI MPSMOI0 HHBECTUPOBAHUS;

e craaus Bbixoma (Buyout stage) — mocnenHss cragus pasBHTHsS CTapTana, KOTOpas
MIPEIIECTBYET BHIXOAY KOMITAHUH Ha (POHIOBYIO OMPIKY.

Hwxe nmepeuncieHbl yHUKAIbHbIE XapaKTEPUCTUKU KOMIAHUH-CTapTaroB, KOTOPbIE CIEAyeT
YUUTBIBATh IIPH BEIOOPE METO/1a UX OLIEHKU:

® KOpOTKas UCTOPHUS ONEPALUOHHON NS TeIbHOCTH WIIN €€ OTCYTCTBUE,

e HE3HAYUTEIbHAS U BOJATUJIbHAS BBIpYUKa MU 001Ieil yObITOuHOCTH OHM3HEca,

® OrpaHMYEHHOCTh HCTOYHHUKOB (PMHAHCHPOBAHUH,

® BBICOKAs BEPOSATHOCTh 3aKPHITHS KOMIIAHUH,

Hamnume  nmaHHBIX — XapaKTEPUCTHUK  YKa3blBae€T Ha  HEBO3MOXKHOCTh  IPHMEHEHHSI
TPaJUIIMOHHBIX METOOB OLIEHKU K pacyeTy CTOMMOCTH cTapTanoB. Tak, mpu OTCYTCTBUU UCTOPUHU
OINEPALMOHHON JEATENbHOCTH KOMIIAHMM W 3HAYUTEIHHOW BOJATUIBHOCTU €€ (PMHAHCOBBIX
MOKa3aTenel HereaecooOpa3Ho HCIOIb30BaTh B OIEHKE MOJETH TUCKOHTHPOBAHHBIX JICHEKHBIX
notokoB (/1) B paMkax JOXOAHOTO MOAXOJA. YOBITOUHOCTh KOMIIAHHMH, KOTOpas MOXKET
BO3HUKHYTh YK€ Ha YPOBHE BaJIOBOM NMPHUOBUIN, OTPAHUYMBAET BHIOOP MYJIBTHILUTUKATOPOB TPH

OIICHKE PBHIHOYHBIM TOJXOJOM: HaNpUMEp, €CIU KOMIAHUS-CTapTall HMEET OTPHIATeIIbHBIN
CrommMocTe ONSHeca

ypoBeHb EBITDA, npuMeHUTh MYJIbTHIUTHKATOP per— HEBO3MOKHO. B cBsizu ¢

OTpaHWYCHUSIMU, YyKa3aHHBIMU Bbime, meton J[JI[I mpumMeHnM B OCHOBHOM K cCTapTamaMm Ha

MO3/IHEH CTaJuM W CTAguU BBIXOJA, KOI/IA Y KOMIIAHMM YyX€ €CTh ONpeAesieHHas HCTOpUs

OHepaHHOHHOﬁ OCATCIIBHOCTH. Cpezm MYJIbTUILUIMKATOPOB IIPpHU OICHKE KOMHaHHﬁ-CTapTaHOB
CroumMocTe BHUIHECA

Yalie BCEro HCMOJb3YIOT MYJIbTUILIUKATOP I[Ipu »TOM mpu pacuere

Erlpy4Ea
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MYJbTHILUIMKATOPa MOXKET YYHTHIBAaTbCA KakK (paKTUUeCKas, TaK M TPOTHO3HAs BBHIPYYKa,
OIpeJIeJIEHHasl C Y4eTOM 0)KHJAaeMOro o0beMa IMOTEHIMAIbHOIO PhIHKA KOMIIAHUU U €€ JI0JIM Ha
JAHHOM DPBIHKE.

B cBsi3u ¢ 0coOeHHOCTSIMH OM3HECa KOMITAHUH-CTApTANlOB U OTPaHUYEHHOCTHIO TPUMEHEHUS
TPaJULMOHHBIX METOJOB K HX OLEHKE OBbUIO pa3paboTaHO psAJ METOAOB OLEHKH, KOTOpBIE
IIPUMEHUMBI HCKJIFOYUTENIBHO K CTapTaIaM, OJJHAKO 110 CBOCH CYTH OHU SBJISIOTCS PACLIMPEHUAMU
TPaJAULIMOHHBIX METOJIOB B PAMKax JOXOAHOI'0, PBIHOYHOI'O WM 3aTPATHOIO MOAXO/0B.

PaccMoTpuM caMble U3BECTHBIE METO/IbI OLIEHKH CTapTanoB 0oJiee 1eTalbHO.

IlepBblii YHKArCKMi METOJ B paMKaxX JIOXOJHOTO IIOAXOAA OCHOBBIBAETCA HA CLICHAPHOM
aHaJM3e, IPHU KOTOPOM PpPacCMaTpPHUBAIOTCS BO3MOXKHBIE YPOBHH JOXOJOB KOMIIAHUM B
3aBMCHUMOCTH OT YCJIIOBUH PBIHOYHOM KOHBIOHKTYPBI U BEPOSTHOCTH UX IOIy4YeHUs. B pesynbrare
MI0I00HOI0 aHaliu3a OLEHIIMK CTPOUT TPH CLEHApUs Pa3BUTUS KOMIIAHUU — ONTUMHUCTUYECKHM,
0a30BbIi U MECCUMUCTHYECKUH, A KaXKIO0ro U3 KOTOPBIX PACCUUTHIBAETCS BO3MOXKHBINH YPOBEHb
JICHE)KHOTO MOTOKA U OMNPENENSIeTCs BEPOSITHOCTh €ro ocylecTBieHUs. CTOMMOCTh KOMIIAHUH,
paccuuTaHHas JaHHBIM METOJIOM, paBHA CYyMME B3BEIICHHBIX HA BEPOSITHOCTH TMCKOHTHPOBAHHBIX
JICHEIKHBIX ITOTOKOB 110 KaKIOMY CLIEHAPHIO.

MeTo BEeHUYPHOIr0 KanuTajda B paMKax JOXOJHOTO MOAX0/1a Oa3upyeTcs Ha YTBEPKIACHUH,
YTO CTOMMOCTb KOMIIAHHH-CTapTana Julsi HHBECTOpa pPaBHA yBEJIMYEHUIO CTOMMOCTH €ro JIOJIA B
KOMIIAaHUU C BO3MOKHOCTBIO €€ Hocieayooleil nepernpofaxu. Takum oOpa3oMm, cHayajla MpU
UCIIOJIb30BAHUM JTAHHOTO METO/Ia HY)KHO OIICHUTh CTOMMOCTH KOMITAHUHM «Ha Bbixoze» (EXit
value), ucxo/ist U3 KOTOPOH CIeAyeT MePeiTH K CTOMMOCTH KOMIIAHUH HA IAHHOM JTare ¢ y4eToM
CYMMBl HMHBECTHIIMHA, HEOOXOAMMBIX Ui NAIbHEHIIEro pa3BUTHA KOMIIAHHHM /O MOMEHTa ee
npomaxu («BbIXOAa»). MareMaTHueckue (pOpMYIIbI JUIsl pacueTa CTOMMOCTH KOMIAHHUA METOIOM

BCHYYPHOTI'O KalliuTalla BBITJIALAT CICAYOIIHUM 06pa30M:
CToEMOCTE Ha EExage | Exit value)

(147

Pre-money onenka kommanuu = POSt-money onenka koMnanuu — Pasmep mHBecTHMLMIA,
rjae:

Post-money omeHka KOMIIAHMM — OLIEHKa KOMIAHMM C y4eToM AH(¢eKTa MOJyYeHHbIX
MHBECTUIIUI U TpeOyeMOl JOXOIHOCTH HHBECTOPA;

Pre-money orieHka KOMIIAaHUU — OLIEHKAa KOMIIAHUH JI0 MOJYy4YE€HUS HHBECTUIUM;

I' — cTaBKa TMCKOHTUPOBaHUS (Tpedyemast JOXOJHOCTh MHBECTOPA)

T — neproa (KOIMUYECTBO JIET) 0 0KUJAEMOM JaThl «BBIXOa»

Merton ckOpMHIa B paMKax pbBIHOYHOIO TIIOAXOJA TIIO3BOJSIET YYECTh HE TOJIBKO
KOJIMYECTBEHHBIE, HO U KAYECTBEHHBIE XAPAKTEPUCTUKM KOMIIAHMU-cTaprTamna. J(aHHBIM MeTron,
pa3zpaboTaHHBIl amMepuKaHCKMM HHBecTopoM buimiom IleiiHoM, OCHOBBIBaeTCSI Ha CpaBHEHHUE
KOMIIAaHUHU-CTapTana ¢ JIpyruMH CTapTalamMHl PErMOHa, KOTOPbIE B HEJAABHEM BPEMEHH IOJIydaan
¢unaHcupoBanue. K CTOMMOCTH cTapTanoB-aHAIOTOB MPUMEHSIOTCS KOPPEKTHUPOBKU, KOTOPHIE
YUUTBHIBAIOT CJEAYIOUIME XapaKTepUCTHKH (B CKOOKax yKa3aH MAaKCUMAJbHBIA MPOLEHT
KOPPEKTUPOBKH):

e HajgMuue CUIbHON ynpasisomeii komanasl (30 %);

e pasmep poiHKa (25 %);

e HOBM3HA NPOAYKTa U TexHoaoruu (15 %);

e KOHKypeHTHOoe okpyxeHue (10 %);

e MapKETHHI, KaHaJIbI Ipojax, napTaepcTso (10 %);

® TOTPEOHOCTH B IOMOJHUTEIBHBIX MHBECTULUSX (5 %);

e npyrue ¢akropsl (5 %).

Post-money onenka KoMNaHuu =
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Meton Bepkyca B pamkax 3aTpaTHOrO MOJX0/a, pa3paOOTaHHBIH aMEPUKAHCKUM aHTel-
unBectopoMm /JleiiBom bepkycom, mpenycmMarpuBaeT ydYeT KakK KOJWYECTBEHHBIX, TaK W
Ka4eCTBEHHBIX (DaKTOPOB IPU pacdyere CTOMMOCTH KoMmmaHuu. OH SBISETCS IPOAODKEHHEM
METOZa BEHYYPHOI'O KaluTajla, OMUCAHHOro BbIme. COriaacHO IaHHOMY METONy, K OLEHKE
KOMIIAaHUM [0 TIOJIyYeHHsS HWHBECTHLIMH (Pre-money oreHka) cienyeT Ao00aBUTh CymMMy B
nuanazone 710 500 teic. noa. CIIA 3a Hanuuue Kaxa0i U3 HIXKEYKa3aHHbIX XapaKTEPUCTHK:

e [IpHBJIEKaTeNbHAas uaes (CHIKAET PUCK MPOAYKTA);

® peaIM30BaHHBIA NPOTOTHUI (CHUKAET TEXHOJIOTUIECKUE PUCKH);

¢ 1npodecCHOHATBHBII MEHEPKMEHT (CHIKAET YIPaBICHUECKHE PUCKH);

¢ HaJa)XEHHBIC CTPATErHYECKNE B3aMMOOTHOILICHHUS (CHIKAET PUCK KOHKYPEHIINH);

e Hayaso NMpojax (CHWXKaeT (PUHAHCOBBIC M TPOU3BOACTBECHHBIE PUCKH).

Crnemyer OTMETHTbH, YTO CYIIECTBYET HECKOJIbKO Moaudukanuid meroxa bepkyca, xoTtopsie
IpeayCMaTpUBAIOT KAaK HM3MEHEHHE Juarna3oHa a0CONIOTHOH CyMMBI KOPPEKTHPOBKH, TaK H
MIPUMEHEHHE OTHOCUTEIILHBIX ITOKa3aTeNIeil BMECTO a0CONIIOTHBIX JIOJUTAPOBBIX 3HAYCHUH.

MeTozapl OIIEHKH CTapTaroB, OMHCAHHBIE B JAaHHOH cTaThe, ObUTH pa3padOTaHbl M BIICPBEHIC
ucrnoib3oBanbl Ha npaktuke B CIIA, ogHako uX NpUMEHEHHE BO3MOXKHO M B CTpaHax ¢
Pa3BUBAIONIMMUCS HIKOHOMHKAaMHM, B TOM uYucie W B YkpamHe. CTpeMUTENbHOE pa3BUTHE
YKPaWHCKOTO pPBIHKA CTapTaroB, B IEPBYIO ouepens B cdepe MHOOPMAIMOHHBIX TEXHOJOTHIA,
CO371aeT MPEINOChUIKHA JJIsi aKTHBHOTO CIpOCa Ha YCIYTH OIIGHIIMKOB. B wacTtHocTH, yciyra
OLIEHKH CTapTara MOXET IOHAJ00UTHCS B TAKUX CITyYasiX:

® TIOATOTOBKA K CIIEJIKE, 00BEKTOM KOTOPOM SIBJISIETCS KOMITAaHUS-CTApTaIll,

® HaMEPEHHs YBEIMYUTH pa3Mep COOCTBEHHOIO KanmuTajaa KOMIaHUU-CTapTara,

® KOMITEHCANHs MEHEHKMEHTA B (DOpMe OMIIMOHOB Ha aKIIMHA KOMITAHUU-CTAPTAIla,

e OOHYCHBIE MPOrpaMMbl Uil COTPYAHHUKOB KOMIIAHWH, KOTOpBIE 3aBUCSAT OT CTOMMOCTHU
KOMITaHUU-CTapTaIl.

Takum oOpa3oMm, u3-3a 0ocoOeHHOCTEH (MHAHCOBOM U ONEpalMOHHON JesATEIbHOCTH
CTapTaliOB TMPHUMEHSTh TPAAWIMOHHBIE METOJIbl OLEHKH K OIpPENeNICeHUI0 WX CTOMMOCTH
Helenecoo0pa3Ho, a MOpod HEBO3MOXKHO. MeTOJbl OLEHKH, ONMCAHHbIE B JIaHHOM CTaTkhe,
MO3BOJISIOT y4eCTh MHAMBUYyalbHbIE KaueCTBEHHbIE M KOJMUYECTBEHHBIE IOKA3aTeNld CTapTaroBs,
TaKUM 00pa3oM IMOBBIIIAS TOYHOCTH ITOJYYEHHBIX PE3YIBTATOB OI[CHKH.
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CTOUMOCTDb CUMHEPI'MHU U PBIHOYHASA CTOUMOCTD
KAK ITOKA3ATEJIM YCIIEINIHOM PBIHOYHOM CTPATET A
PA3BBUTUA KOMITAHUHU

Mapuna Ilonoxosuu,
acnupanm XapbKo8cKo20 HaYUOHAILHO20 IKOHOMUYECKO20 YHUBepCUumemad,
oupexmop OO0 «Llenmp oyenku u Mmapkemuraa»

B mpomecce cBoero pasBUTHS KOMIAHMM MOTYT HCIIOJIb30BAaTh Pa3MYHbIE CHOCOOBI U
pecypcel. B cimyuae BbeIOOpa CTpaTerMd BHEIIHETO pOCTa, KOTOpas MOXXET BKIIOYATh
OCYILIECTBIICHUE CIHUSHUMA, TOIJIOIMIEHUH KOMIIAaHWH, CO3JaHHE€ COBMECTHBIX MPEANPUSATHUH,
KOMMEpPYECKHUX COI030B, CTPAaTETMYECKUX aJbsHCOB M T.I., B KauecTBe OOOCHOBaHHS €€
1e71eco00pPa3HOCTH MEHEI)KMEHT KOMIIAHUHU MPEUMYILECTBEHHO PAaCCUUTHIBAET CHHEPreTUYECKUN
s dexT. Yacto mns peanw3anuil  BBIOPAHHOW CTpATETWH MPHUBIICKAIOTCS HE3aBUCHMBIC
CHEIHNATUCThI, CPEIN 3a/Jay KOTOPBIX SBISETCS OIpe/eeHHe, MOJCIHMPOBAHUE U BHIUKCICHHE
BEITMYUHBI 3P PEeKTa CHHEPTHH OT CIICIKU WM CTOUMOCTH CHHEPTHH.

Bonpocam cunepruu B 6M3HecCe MOCBSIIEHO MHOTO pabOT MUPOBBIX U YKPAaUHCKUX YUEHBIX U
uccnenosareneid. Cpeau Hux ectb umeHa A.Jlamonapana, T.Koymienna, T.Komnepa, Il.IIparr,
b.Ilypme, J.Opucra, JI.Bogsuku, B. 'omonsckoi, O.I'onuapoBoii, E.KpaBuenko, E. Ilanbiru,
JL.®posioBoi u 1ip.

Anamn3z  uH@opmanmu  HamumonanpHbeIx — craHmaptoB  omneHku — Ykpaunel  (HCO),
Mexnaynapoansix (IVS 2017) u Esponeiickux (EVS 2016) crannapToB mo3BOISET UCTIOIB30BATh
OTpeieNIeHUs] CTOMMOCTU CUHEPTUu (CHUHEPTUYECKOM CTOMMOCTH) M CHHEpreTHuecKkoro sddexra
TOJIBKO B COOTBETCTBUH ¢ MeXIIyHApOIHBIMU U EBpOIelicKiMME CTaHAapTaMH OIEHKH, TaK KakK B
YKPaMHCKHUX CTaHAApTaxX 3TH TEPMUHBI OTCYTCTBYIOT.

Cornacuo undopmarmu . 70 IVS 104 (IVS 2017) cTouMOCTh CHHEPTHH WM CHHEPTHYECKast
crouMocTh (SynergisticValue) siBisieTcss pe3yabTaToM COUYETaHUs JIBYX MM 0ojiee aKTMBOB WJIM
MHTEPECOB (MMYILIECTBEHHBIX IpaB), Korjga OOBEAMHEHHAass CTOMMOCTh OOJIblIEe, YeM cymMma
CTOMMOCTEM, B3SITHIX B OTIAENBHOCTH. Ecnu pe3ynabTaThl CHHEPTHMH JOCTYIHBI TOJBKO OJHOMY
0CO00OMYy TOKYMNaTeNi0, TO CTOUMOCTbh CHHEPTHHM OYJEeT OTIUYAThCS OT PHIHOYHOW CTOMMOCTH,
MOCKOJIbKY CTOMMOCTh CHHEPIHMH OyJdeT OTpa)kaTh OCOObIe XapaKTePUCTHKU aKTHBa, KOTOpHIE
UMEIOT IIEHHOCTh TOJILKO I 0coOoro mokymarens [2]. JlobaBieHHass CTOMMOCTD, TOJydaeMast
CBEPX COBOKYITHOCTH COOTBETCTBYIOIINX UHTEPECOB (MMYIIECTBEHHBIX MPaB), YaCTO YIIOMHHAETCS
Kak «1eHHOoCTh Opaka (MarriageValue)».

Cornacuo 1m.5.3 EVS 2 (EVS 2016) croumocts cunepruu (SynergisticValue/MarriageValue)
— 9T0 0o0Jiee BBICOKAsi CTOUMOCTb, O0pa3yroIiascs B ciydae, eciii o0mas CTOMMOCTh COYETaHUS
HECKOJIbKUX OOBEKTOB COOCTBEHHOCTH (WJIM HECKOJNBKHX HMMYIIECTBEHHBIX MpPaB/HHTEPECOB Ha
OJIHY U Ty € COOCTBEHHOCTH) BBIIIIE CTOMMOCTH MX CyMM IO OTAenbHOCTH. OHAKO B Ciyyae,
ecii  OOBEKTHl COOCTBEHHOCTH MOTYT TIPEJOCTaBUTh OJMHAKOBYIO CTOMMOCTh CHHEPTHH
HECKOJIBKUM TIOTEHITUAIBHBIM TIOKYIaTeNlIM, TO J3Ta CTOMMOCTh JOJDKHA OBITH IpH3HAHA
peiHouHo [1]. EBpomneiickue cranaapTsl onieHku EVS 2016 paccMaTpuBarOT CTOUMOCTH CHHEPTHU
KaK 0COOBII BUJ] CIICITUATBHON CTOUMOCTH, KOTOPBIM OOBIYHO BCTPEUAETCS OIEHIITUKAM.

Cornacuo n.5.1 EVS 2 (EVS 2016) crienmanbHasi CTOMMOCTD ONPEIEISAETCS KaK CyXKICHHE O
CTOMMOCTH, KOTOPOE BKJIFOUAET COYETAHUE XaPAKTEPUCTHUK, MTPEIOCTABIISIONINX 0COOYIO LIEHHOCTh
JUIS CHCIMAIbHOTO ToKymarens [1], a crenuaibHBIN MOKyMaTelib — 3TO MOKYNaTesb, KOTOPBIN
MOXKET ONTHMH3HPOBATh IMOJIB3y OT COOCTBEHHOCTH IO CPAaBHEHHUIO C MPOYMMH yYaCTHHKAMHU
PBIHKA U Ybe CYXKJIEHUE O 1IEHE COOTBETCTBYET CHEIUAIbHON cTouMocTH. [Ipu 3TOM eciau ocoObie
KadecTBa WJIM XapaKTEPUCTUKH COOCTBEHHOCTH O0JIAAIOT IJIsi OJHOW MPUOOpETaromeld CTOPOHbI
CTOMMOCTb, TPEBHIMIAIONIYI0 PHIHOYHYI0 CTOMMOCTH, 3Ta CTOPOHAa MOXKET OBITh ONMHCAHA Kak
CrneuvanbHbli TMOKymaTteab U Bce LUQpPBl, MPUBEACHHbIE B MOJATBEPXKIECHUE CYMMBI,
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COCTABIISIIOLICH 3TO CYXJIEHHUE IOKYMaTelss O CTOMMOCTH, OYAYyT NPEACTaBIIATH CIIEHUAIBHYIO
ctoumocTh [1].B To ke Bpems mpumep, MPUBEICHHBIN JJIs TIOSICHEHHUS CYIIHOCTH CIEIUaIbHOMN
croumocty B 11.5.2.1 EVS 2 (EVS 2016), MO’KHO OTHECTH K OIEPAIIHOHHOMY (P PEKTY CHHEPTUH.

Cornacro .1 HanmonansHoro crangapta Ne 1 Ykpaunsl (HCO 1) cienimanbpHast CTOMMOCTD —
CyMMa pBIHOYHOM CTOMMOCTH M Hag0aBKM K Hel, koropas (OpMHUpPYETCS NpHU HAITHYUH
HETUNMYHONH MOTHBAIMM MJIM OCOOOH 3aMHTEPECOBAHHOCTH IOTEHIMAIbHOIO MOKyHaTels
(monp3oBatenst) B oowekre oreHku). Cormacuo n.27 HCO 1 cnenmanbHasi CTOMMOCTh OOBEKTA
OLIEHKU OIIpeJeNsieTCs] Ha OCHOBAHUM pacueTa €ro PpbIHOYHOM CTOMMOCTH C JajJbHEHIIUM
yBEIIMYEHUEM €€ Ha CyMMY Haa0aBKH, KOTOpas yCTaHABJIMBAETCS C y4e€TOM 0co0Oro MHTEepeca
MOTEHIMAJIBHOIO MOKYyNaTeNlsl WiK nojs3oBareis. Cymma Haj0aBKU J0JDKHA ObITh 0OOCHOBaHA B
or4eTe 00 OI[CHKE UMYILECTBA OTIEILHO OT PIHOYHOM cTOMMOCTH [ 8].

B TOoxe Bpems B Hay4yHbIX Kpyrax €CThb JIOBOJIBHO MHOIO HCCIIEOBAaHUM U TPYIOB,
MOCBSAIICHHBIX CHHEPTHH, CTOMMOCTH CHUHEPIHMM M METOAWKAM €€ ONpEACTICHUs, HO TIOMCK
uHbOpMallUd O METOJMKAaX pacueTa HaJl0aBOK K CIEUUAIbHOW CTOMMOCTH, KpOME IpPEMHUH 32
CHHEPTHUIO, MOXKET 0Ka3aThCsl MPOOIeMaTHIHBIM.

1. IIparT omUCHIBAaeT CyLIECTBOBAHME CUHEPIMYECKONM WM CTPATErMYeCKOH CTOMMOCTH
(synergistic or strategic value) [7] cinenyromum o0pa3om: CTpaTerHyecKas WM CHHEprHyecKast
CTOMMOCTb OTPa)KaeT JIOMOJHUTENIbHBIE MPEUMYILECTBA JUIsl 0cO00ro MOKyMmareisl MO MpUYUHE
HAINYHAS CHUHEPTUM C OOBEKTOM MOKYNKH. TO €CThb 3TO I€Ha WIM TOTCHIHAalbHAas IICHA,
OTpa’karollas BCIO WIK HEKOTOPYIO YaCTh CTOMMOCTU CUHEPTUYECKUX NMPEUMYILECTB, CO3AaHHBIX C
MTOMOIIIBI0 COYETaHHUS COOTBETCTBEHHBIX OOBEKTOB, 32 KOTOPBIC MOKYIATENb XOTEN OBl 3aIJIaTHTh.
Cpenu TakuxX HpPEUMYLIECTB, HAalpUMep, YBEIMUYEHHE OJIM PpbIHKA, LIEHOBOE BIMSHUE M T.II.
[ToCKOBKY CTOMMOCTh CHHEPTHH B ILIEJIOM OTPaXKaeT HEKOTOPYIO TOMOJHUTEIBHYIO CTOMMOCTh
CBEpX CIIPaBeJUIMBOM PHIHOYHOM CTOMMOCTH, OTpaxkas LEHHOCTb HPEUMYIIECTB, JOCTYIHBIX
ocobomy nokymnarento, [IpaTT cuuraer ee 6JIM3KON K KOHIIETIITUU HHBECTUIIMOHHON CTOUMOCTH.

A. Jlamonmapan [5; 12] ompenensier croumocts cunepruu (the Value of Synergy) kak
JOTIOJTHUTEIHHYIO CTOMMOCTD, BO3HHKAIOIIYIO TIPH COYETAaHUH JIBYX KOMITAHHH, KOTOPBIE CO3/IAl0T
JIOTIOJTHUTEIbHBIE BO3MOKHOCTH, HEIOCTYIHbIE UM TP Pa3JIeIbHOM cyliecTBoBaHuU. [Ipodeccop
BBIIEJISIET ONEPAlMOHHYIO (PKOHOMHS Ha MaciuiTadax, BO3pAcTaroIlyl0 BO3MOKHOCTbH IIEHOBOIO
BIIMSIHUA, OoJiee BBICOKMI MOTEHLMAN POCTa HAa HOBBIX MJIM CYIIECTBYIOLIMX PHIHKAX, COYETaHUE
pa3aMyYHbIX (DYHKIMOHAJIBHBIX CHJIBHBIX CTOPOH) M ()MHAHCOBYIO (HAJIOrOBHIE MPEUMYIECTBA,
JIUBepCU(HKAINIO, 60JIee BBICOKHE BO3MOKHOCTH YIPABJICHHUS JOJITOM U T.I1.) CHHEPIHH.

B menoM cooTHOIIEHNE CHHEPTUU U PHIHOYHON CTOMMOCTH C YYE€TOM NPEMHH W TUCKOHTOB
WIUTIOCTpUpYyeT puc.l.

CTOHUT OTMETHTH, YTO CHHEPTHUS TAK)KE MOXKET BIUATH Ha TOYHOCTH ONPEIEICHUSI PHIHOYHOM
CTOMMOCTH C HCIOJb30BAHUEM CPABHHUTEIBHOTO TOAXOJAa K OILIEHKE, a TakXKe BIHAThH
HETIOCPEJICTBEHHO Ha PHIHOYHYIO CTOMMOCTh KoMIaHWi. [Ipm 3TOM, MO MHEHWI0 MHOTHX
skcnepToB [5; 13; 15; 18] no pe3ynbraTam cIeNOK PHIHOYHAS CTOUMOCTB OOJIBITMHCTBA KOMITAHUI
camkaercs. Cpead OCHOBHBIX NPUYHH JTOTO OKCHEPTHI HA3BIBAIOT HHU3KYI0 BEPOSTHOCTH
MaTtepuanu3aui 3(p(eKToB CHHEPruu W 3aBBILICHHBIE IPEIBAPUTENIbHBIE pacyeT BETMYUH
CHHEPTHUH.

C. Yarepmku [9] BblensieT Tpu OCHOBHBIX THIa CHHEPIMH: CHHEPIHsS Ha OCHOBE CTrOBOpa
(collusive synergy), KOTOpBIN OCHOBBIBACTCS Ha WCIIOJB30BAaHMKM PHIHOYHON CHJIBI KOMITAHHUH,
OIepaLlMOHHAsl CHHEPTUsS U (PMHAHCOBAsI CUHEPTHSL.

O. I'onuapoBa u O. Hukuthuk [11] Ha ocHoBanuu padotel H.UeGoTapeBa MpeyioKIIN TPU
BUJa CHHEPIUU: OIepalloHHas, YIpaBieHuYeckass (CBsi3aHa C BO3MOXKHOCTBIO pealH3aluu
MOTeHIIMajla MEHEPKMEHTa pHUoOpeTaeMoil KOMIIaHUM) U (prHaHCOBasl.
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Puc. 1. Cxema ypoBHEW HHTEPECOB TPHU OMPEACICHUHN PA3HBIX BUIOB CTOUMOCTH
(cocmasnena asmopom na ocnosanuu oannwvix [3; 5])

Cnenyer Takxke OTMETHTb, 4YTO J(GQGEKT CHUHEPTUU/CUHEPIUs MOXKET ObIThb Kak
MOJIOKUTEIBHBIM, TaK M OTpularenabHbiM. Hanmpumep, B padote A. KoswsipeBa oTmewaercsi, 4To
MHOT/Ia [IPU OLIEHKE MHTEJUIEKTYaJIbHOW COOCTBEHHOCTH U HEMAaTepHaIbHBIX AKTHBOB BCTPEYACTCS
3G deKT CUHEepruu, KOrJa CTOMMOCTh IIEJIOT0 HE paBHA CYMME €ro YacTel, OTICNIbHBIX U
HE3aBUCHUMBIX Jpyr oT japyra. IIpm 3ToM cuHepruss MoOXeT ObITb M HOJOXHUTEIbHOH U
OTPHULATENIbHOM, HO «OT OILIEHIIMKA TPEOYIOT, YTOOBI CTOMMOCTH LIEJIOr0 ObliIa paBHa CyMMAapHOM
CcTOMMOCTH yacteii» [14, ¢.374].

[lpu pa3paboTke cCTpaTrerwii BBCISIOT TakXe TPH KAaTErOPUHA CHHEPTEeTHYECKUX
npeumymiects, onucanHsle b. Ilypme [13, c.142]: yHuBepcanbHble (JIOCTYNHBIE JIOOOH
KOMITAaHUU-TIOKYIIATEII0 C KAaueCTBEHHBIM MEHEKMEHTOM M PEecypcaMu), CIernupuIecKue
(1OCTYNHBI JIMIIb HECKOJBKUM KOMITAaHUSM-TIOKYTATEeNIIM) U YHHUKaJbHbIE (JOCTYIHBI TOJBKO
0CcO00MY MOKYIIATENIO).

Takum o0pazom, pe3yabTaTaMu JEMCTBUN yIpaBlIEHIIEB, HAINPABICHHBIX Ha IOJy4YeHHE
CHHEPTUHU, MOTYT OBITh pPa3BUTHE PHIHKOB JJISi HOBBIX HPOJYKTOB, paclpe/eleHne PUCKOB Ha
cTaguu pas3paboTku, pacrpenenenue pacxonoB Ha HUOKP, pacmmpenue coipbeBoil 06as3bl,
pacnpocTpaHEeHUE MPOU3BOJICTBEHHOM TEXHOJIOTUH, YBEJIMYEHUE 3arpy3Ku IMPOU3BOJICTBEHHBIX
MoOIITHOCTeH, peanuzanus 3¢¢ekra macmrada, 3arnojHEeHHE Opemieil B MPOIYKTOBOW JIMHMHU,
OCBOEHHE HOBBIX Teorpauyeckux phIHKOB, pacliupeHre OpeHaa, onTuMu3anus Ou3Hec-MoAenu u
peanu3anys yrnpaBJIeHUECKOro MOTeHIMala KOMIIAHUM, YCTpaHEHHE MOBTOPSIOUIUXCS OMeparuid,
3aKJII0O4eHre OoJiee BBITOJHBIX JIOTOBOPOB C IOCTaBUIMKAaMH, HAJIOTOBbIE MPEUMYIECTBA,
CHIDKEHHE CTOMMOCTH KanuTana u rp. B 1enom stu cuneprerndyeckue 3pQeKTsl MOKHO pa3ieuTh
Ha YKOHOMHUIO 3aTpaT, POCT 10X0J0B, YMEHbILIEHUE PUCKa, KOHCOIUALMIO OaslaHca.

OpHako, ecnau ISl MEHEIKEPOB KOMITAHMM YCHEIIHOW cTparerneid pasBuTHs Oyner
TOCTIDKEHHE CTpPAaTerMYecKuX IeNiel M 3aaad, TO JJIS OUEHIIMKOB M (DMHAHCOBBIX AHAITHTHKOB
crenka OyJeT yCIeuIHou, eciny OyayT HaOItoJaTbCs MOKPHITHE 3aTpaT Ha KaUTAIN 003aTeIbHbIH
MOJIOKUTEIBHBIN CHHEpreTH4ecKuit apdekr [4; 13].

B 3akitoueHre MOXKHO ClIeNaTh CIeAYIOIINe BBIBOIbI:

1) ¢ TOYKM 3peHHs CTPATErHYeCKOr0 MEHEIKMEHTa CHHEPrHs MpEACTaBIseT Co0Oi
3G EKTUBHBI UHCTPYMEHT PAa3BUTHUS B YCIOBUAX TJI00aNM3aIMM, KOTOPBIM MO3BOJISET PEIINTh
MHOT/Ia LeJIbI KOMIIIEKC CTPATerMYeCcKHX 3aay;
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2) CHHEpTUsl U CHHEPrHYeCKasi CTOMMOCTB/CTOMMOCTb CHHEPTUH OTJIMYAIOTCS MEXKIy COO0H 1
MOT'YT [I0-Pa3HOMY OLIEHMBATHCSI MCHEPKMEHTOM KOMITAaHUU M BHEITHUMU KOHCYJIbTaHTAMU;

3) CyILIECTBYIOT OINpPEICIICHHBIC pa3JIM4usi MEKAY OIpPEICICHUEM CHUHEPIMH B HAYYHBIX
Kpyrax M B OIGHOYHBIX CTaHIapTaXx. KpomMe TOro B pPYCCKOS3BIYHOW JHMTEpaType HET
OJTHO3HAYHOTO TIepeBoja TepMmuHA Synergistic Value, a OONBIIMHCTBO MaTepHAIIOB
OTCUECTBEHHBIX YYEHBIX OCHOBBIBACTCS Ha pE3yJIbTaTaX HCCICJOBAaHHWN, IPOBEICHHBIX
WHOCTPAHHBIMU aHTJIOS3bIYHBIMU CIICIIHATUCTAMHU;

4) B pa3MYHBIX CTaHJAPTaX OIIEHKH OTCYTCTBYET OJHO3HAYHOE OIPEACIICHUE CTOMMOCTH
CHHEPTUU/CUHEPTUYECKOH CTOMMOCTH, YTO TpeOyeT OCOOBIX 3HAHMN W YMEHHMH OLEHIIUKOB H
TaTbHEHINET0 YCOBEPILICHCTBOBAHMS CTAHAAPTOB OLICHKU.
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MOJAEJIUPOBAHUE CTOUMOCTU APEH/IbI
3EMEJIBHBIX YYACTKOB r. BULLIKEK

H.C. Henamenxo,
Llenmp Oyenxu u Ixcnepmuszvr Coocmeennocmu «Al-Stary (Kvipevizcman, e. buwkex)

O.B. bepeosicnan, K.U. blpvickenouesa
Kuvipevizcko-Poccutickuii Cnasauckuil ynusepcumem (Kvipevizcmar, e. buwixex),

Armomauuﬂ. Cratbs COACPIKUT aHAJIM3 M BbIABJIICHHUC OCHOBHBIX q)aKTOPOB, BIMAKOIIKUX Ha
CTOUMOCTb apC€HJbl 3€MCJIBHBIX Y4YaCTKOB MYHHHI/IHaHBHOﬁ coOcTtBeHHOCTH T. bumikek. bruia
IMOCTPOCHA 3KOHOMCTPUUCCKAA MOACIIb 3aBHUCHUMOCTH CTOMMOCTH ApCHAbI OAHOTO KBAaAPATHOI'O
MCTpa 3EMCJIbHBIX YYaCTKOB OT CTOMMOCTHU IPOAAK U PA3JINYHBIX (1)aKTOpOB Ha OCHOBC MCTOAA
Kanurajln3aluu.

Knrouesnte cnosa: PBIHOK 3€MJIH, ap€HAa 3€MJIU, CTOUMOCTb apCH/Ibl 3€MCJIbHOT'O Y4aCTKa, CTaBKa
KanurTajln3aluu.

[Ipy BO3ZHMKHOBEHUHU CHUTYyallMH: €CIU Obl COOCTBEHHHMK 3€MIIM, HAMEPEHHBIN MPOJIaTh CBOM
y4acToK, cJaBajl Obl €ro B apeH/y, CKOJbKO Obl OH IMOJIyYMJ J0XO0Jla B OTHOUIEHHM €0 3€MIJIU.
bouta nu Obl BBITO/IHA €My Takasl allbTepHaTHBA, WM MPOIIE MPOJaTh 3eMeIbHbIA yuacTok? s
MOJIyYE€HHUsI OTBETa HA JAHHBIM BOIPOC HEOOXOIMMO 3HATh IOHATUE CTaBKU KalUTAJIU3aLUH, C
MIOMOIIIBI0 KOTOPOT'0 MOYKHO MOJIYYHTh KaK CTOMMOCTb apEH/Ibl, TAK U CTOUMOCTh CaMOT'0 y4acTKa.
Ho B Hacrosimiee Bpemsi ompeAeieHUE CTaBKU KalWUTaIM3alUM JJIsl 3€MENbHbIX Y4aCTKOB,
pPacIoJIOKEHHBIE B OMPEACIICHHOM paiioHe T. BUIIKeK, ABISETCS JOCTATOYHO CIIOXKHBIM, TaK Kak
CYIIIECTBYET OrPAaHUYCHHOE KOJIMYECTBO MPEII0KEHUN PRIHOYHOM apeHabl, a 95% Bcero obopoTa
apeH/bl 3€MJIM COCTABJISIIOT CHEJIKM 1O MPEJOCTABICHHUIO B apPEHAY 3€MEJIbHBIX YYacTKOB,
HaxoJsIIMecs B MyHUIIUIIAJIbHOW COOCTBEHHOCTH.

HTorosast cTouMOCTb apeH/bl 3TUX YYaCTKOB OINpPEAEIISIeTCs Ha ayKIIMOHHBIX TOprax. 31ech 1
BO3HUKAET MOHSTHE «IICEBJIO APEH/Ib», 3a CUET YCTAHOBJIEHUSI TOM UTOTOBOW LIEHBI Y IPABICHUEM
MYHHIIMIIATEHOM COOCTBEHHOCTH MAIpHUM T. BHUIIKEK, KOTOpOe OTHaeT MpaBO apeHIbl 3€MEIbHBIM
Y4acTKOM TOMY YYacTHHUKY, KTO MpPEAJOKUT HauOOJbIIyI0 LEHY B LEIAX IOMOJHEHUs
OIOIKETHBIX CPEJICTB.

TakuM o00pa3oM, JUIsl ONpeAeNieHUsT CTaBKU KalUTaIU3aluu JUIsl 3€MEJbHBIX YYacCTKOB,
TpeOyeTcst TOCTPOEHUE MOJIEIH apPEH/IbI.

[lenpto AAHHOTO WCCIIENOBaHUS SIBISETCS aHAJIW3 M BBIABIEHHE OCHOBHBIX (DaKTOPOB,
BIMAIONIMX HAa CTOMMOCTH apeH/bl 3€MENbHBIX Yy4acTKOB I. buiikeka. Pe3ynbrarsl ananmuza
MO3BOJIMIIM  ONPEJENUTh 3aBUCUMOCTH (DaKTOPOB M MMOCTPOUTH SKOHOMHKO-MaTEMaTHUECKYIO
MOJI€JIb CTOMMOCTH apeHJbl 1 M 3eMEIBHOro ydacTka . bulllkeka OT CTOMMOCTH MNpOAax H
JIPYTUX Pa3IUYHBIX (DAKTOPOB.

Jlisi SKOHOMHKO-MaTeMaTH4YecKoro aHann3a, 0a3a JaHHBIX apeH/bl 3eMENbHBIX YYacTKOB,
HaxoJsIIuecs B MYHHUIMIAILHONW COOCTBEHHOCTH Oblla ToNlydeHa ¢ cairta [lemapramenta
KaJacTpa W PErucTpaly IpaB Ha HEIBIXKMMOE HMMYLIECTBO T. buiikek, B paszaene «PbiHOK
MYHUIUMIIATEHON HeIBIKUMOCcTH».JlaHHas 6a3a cocTouT u3 146 cnenok, COBEpPIICHHBIC B TIEPHO/T
c 1 sauBaps 2016 roga no 1 ampens 2017 roga co cpokoM Ha 5 net. Ha gaHHOM pbIHKE mpolecc
3aKJIFOUEHUS CAENIKHU apeH bl 3eMEJIbHBIX YUYaCTKOB COCTOMUT U3 HECKOJIBKUX 3TAIOB!

1. Bynyumm apenmatopoMm odopmiisieTcss 3asBICHHE Ha TMOJNyuYeHHE TIpaBa CPOYHOTO
(BpEMEHHOT0) TOJIb30BAHUSA  3€MEJIbHBIM  Y4YaCTKOM IO/l KOHKPETHOE  IIEJIEBOE
(pyHKIIMOHANTBHOE) HA3HAYCHHUE.

2. CorpymHukamMu YTpaBJICHUS MYHUIMNAIBHOW COOCTBEHHOCTH MOpUH T. buikek
paccuuThiBaeTcs 6a3oBasi, CTapToOBas lieHa Mo (hopMyIie:
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rIe

A6

A6=IIxC 1)
pasMep 6a30BOro (CTApPTOBOIr0) apEHAHOTO IIaTeXa (B COMax);
IUIOINAb 36MEIBHOTO YUacTKa B KBaIPaTHBIX METPAX;
CTaBKa apeHJIHOW IUIATHI 32 KBAJPATHBIM METP B TOJ IOJ KOHKPETHOE Ha3HAUYEHUE B
3aBUCUMOCTH OT 3KOHOMHKO-TUIAHMPOBOYHBIX 30H, HA OCHOBAaHWUHU IOCTAHOBJICHUS
Bumkekckoro ropoackoro kenema ot 20 gexkabps 2011 roma Ne 288 «O6
yTBepkIeHHH [lOJIOKEHHI, PETyIHPYIONMX MOPSAOK U YCIOBUS MPEIOCTABICHUS
opaB apeHJsl Ha 3€MENIbHBIE YYacTKH, HAaxOJdIIMecs B MYHUIUNAIBHON
COOCTBEHHOCTH TOpojia bumikek».

Jlanee paccuumTaHHas «CTapTOBasH» CTOMMOCTb apEHIAbl 3E€MEIBHOIO YyYacTKa IIyTeM
NPSIMBIX TIEPETOBOPOB, 0€3 MPOBEACHHUS TOPTOB YTBEP)KIACTCS KaK UTOTOBast CTOUMOCTh U
CIEJKAa CUMTACTCA 3aKIIOYCHHOW WJIM BBICTABIETCS HA ayKUUOH, IJ€ 3acelaHueM
KOMHCCHHU OIPEIEIISeTCS] UTOTOBAasi CTOMMOCTh, KOTOpass HE MOXXET OBITh HIKe 0a30BOM
CTOMMOCTH. B ciyyae, xoraa, apeHIaTOpbl 3€MEIBHBIX YY4aCTKOB XOTAT IPOMIUTH CPOK
apeH/bl, TO OHM OCTABJISIOT 3asBJICHHE HAa IIPOJOHTALMIO JOTOBOPOB apeH]Ibl, KOTOPHIE
TaKXK€ pacCMaTpUBaEeT KOMUCCHSL.

Bup IpoBOAMMOI0O ayKIMOHA — OTKpBITLIﬁ AYKIIMOH HepBOﬁ OCHbI, IIPaBO aApCHAbI

MPEIOCTABIIACTCS TOMY YYaCTHHKY, KOTOPBIM HA3bIBACT TaKyIO IEHY, IIPH KOTOPOH BCE NPYTHE
YYaCTHUKH OTKa3bIBAIOTCS OT MPOJOJDKEHHS TOpPra. AYKIMOHHBIM IIar YBEJIHMYCHHS CTOMMOCTHU
apeH/Ibl Ha PBIHKE MYHHIIMNAIbHOU coOCTBeHHOCTH — 20%. Jlasiee KOMHCCHSI yCTaHABIMBAET
KOHEUHYIO CTOMMOCTB, KOTOpasi yTBEPKIIAeTCs U 3aKiIrodaeTcs B JloroBope Mex 1y apeH 10/1aTesieM
1 apeHIaTOPOM O IPEOCTABICHHH ITPaBa apeH/Ibl 3eMeJIbHOr0 y4yacTka [1].

Tabmumna 1
CTpykTypa 6a3bl apeHabl 3eMeJIbHBIX YYaCTKOB I. bumikeka
Kiacce 3emin Semnn 3emin
3eMEILHOr0 [OJI YKUAJIOE 0] KOMMEPUYECKOE TIOJ1 IPOU3BOJICTBEHHOE
ydacTka Ha3HA4YEHNE Ha3HAYECHUE Ha3zHA4YEHUE
LlenTp 5 32 -
CpenuHHbIit
HEHTP 3 39 1
IOxHEBIE
MUKpPOpaiOHbI 2 16 -
Boctok 1 11 4
3amang 2 12 4
Cesep - 9 1
IOr - 4 -
Hroro 13 123 10

Takoxe ObLIa co6paHa 0aza JaHHBIX 1IEHOBOM I/IH(bOpMaI_II/II/I 10 3€MCJIBHBIM Y4aCTKaM ropozaa €

1 sauBaps 2016 r. mo 1 ampens 2017 roma wu3 wuHTEepHeT-mopraioB: www.domik.kg,
www.diesel.elcat.kg, www.lalafo.kg. [ns cOopa nmomomHHTENbHOW HHPOPMAIMH O 3EMEIbHBIX
y4acTKax HWCIOIB30BANICA TENEPOHHBIA OMPOC MO OOBSABICHUSAM, YTO TO3BOJIMIO COOpaTh
MHPOPMALIMIO O HAJMYUU WH)XEHEPHBIX KOMMYHHUKAIM, TOYHOM pACIOJIOKEHUH 3E€MEIbHbIX
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y4acTKOB, ITepelaBacMbIX MpaBax WU mp. JlanHas 6a3a sBWIACh JOMOJHEHHWEM K 0a3e apeHIbl
3eMENbHBIX YYaCTKOB, T.C. IUJIS MOCTPOSHHUS MOJIENM, B 0a3e apeHIbl 3eMENbHBIX Y4YacTKOB,
KaX/JI0MY 3€MEIbHOMY VYYacTKy, COaBaeMyl0 B apeHAy, OBbUIM COIOCTABICHBI AHAIOTU C
UICHTUYHBIM Ha3HAYEHUEM, PACIOJIOXKCHHBIC B OJJHOM pailOHE, BBHICTABICHHBIC Ha MPOJAXy Ha
ampeinb 2017 r.

['opox ObLT MoOJENeH Ha pailOHBI, KOTOPBIE M300paKEHBI HA PUC. |, KAXKIBIA M3 HUX HMEET
OTIUYHTETbHBIE OocoOeHHOCTH. JlaHHOe pa3OueHue oO0YyCIOBIECHO TakuMHU (akTopamu, Kak
Pa3BUTOCTh MHPPACTPYKTYPHI, MPECTHKHOCTh PaliOHA, SKOJIOTUS U IMpoYee. ITO CBSI3aHO C TEM,
9TO B KaXKIOM W3 PaliOHOB TOpOJa CYIIECTBYIOT CBOM HHIUBUIYyalTbHBIC IEHOOOPA3YIOIIHE
(aKTOpPBI CTOMMOCTH 3€MEJIbHBIX Y4aCTKOB.

‘ : 3 l' ’
- e \
— \

Puc. 1 PaiionupoBanue r. bumkeka

B Teopum OlLIEHKHM HEABMXUMOCTH OJHUM M3 PACIPOCTPAHCHHBIX METOJIOB JOXOJIHOTO
MoAXOoJa SIBJISIETCS METOJl KanuTaln3auuu. JJaHHbI METOJl TpUMEHSETCS A1 OUEHKH 3EMEIbHBIX
YY9aCTKOB, CTOUMOCTBh KOTOPBIX 3aBHCHUT OT JI0XOAa COOCTBEHHOCTH, PACcIOI0KEHHOTO Ha HUX. To
€CTh IEHHOCTh JAHHBIX Y4YaCTKOB OIpEAENsIeTCS TOM €€ 4acThbio, Ha3bIBAEMON CTOMMOCTHIO
apeH/Ibl, KOTOPYIO0 00eCTIeYnBaeT OCYIIECTRIsIeMas Ha y4acTKe JesTeIbHOCTD.

JlanHplif MeTON OYeHb YyA00€H, TaK KakK IMPH pacueTe 3eMEeIbHOr0 Yy4acTKa HCIOIB3YIOT
CPaBHUTEIBHBIN TOAXOA K OMPEACIECHUI0O PHIHOYHOM CTOMMOCTH OOBEKTa HEIBUKHUMOCTH Ha
OTIpeIeTICHHYI0 JaTy, KOTopas cuuTaeTrcs HamOojee OOBEKTHBHOM, a JaHHBIA METOJ| MO3BOJSET
MOJTYYUTh CPaBHUTEIBHYIO OIEHKY JOXOJHBIM TOJXOJO0M, €CIIH OyIyT YCTAHOBJIEHBI CTaBKH
KanuTalIu3aluu Uil 3eMEIbHBIX YY4aCTKOB B 3aBHCHUMOCTH OT MECTOPACIIONIOXKEHHUS U LIETIEBOTO
HazHaveHus. M TakuM xe o0pa3oM, MOKHO PacCUUTaTh CTOMMOCTH IIpaBa apeHIbI.

Meton KamuTamu3alldd CTOMMOCTH apeH/Ibl OCHOBaH Ha TPUHOUIE J00aBICHHOU
MPOIYKTUBHOCTH, CBSI3aHHOM C 3eMJIeH KaK OCHOBHBIM (DAKTOPOM ITPOU3BOICTRBA.

B coorBercTBUM C [JaHHBIM METOJOM CTOMMOCTb 3€MJIM OINPEIEISIETCS BEIUYHMHOM
OKUJAaeMbIX M BO3MOXKHBIX B OyAyIleM [10XOJOB M PACCUUTHIBACTCS KaK KamUTaIM3UpPOBAHHAS
CTOMMOCTbH apeH/IbI IO hopMyIie:
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VL B (2)

rac VL CTOMMOCTB 3EMIJIN,

LR cTouMocCTh apeHbl;
RL CTaBKa KalluTaJIn3alun IJId 3CMJIN.

Merton npeznonaraer CleAyHoILy0 OCIeI0BaTeIbHOCTh AEHCTBHIM:
® pacyer CTOMMOCTH apEHIBL;
e OmpeneNeHne CTaBKU KaluTaTN3aliu;
® pacyer PHIHOYHOI CTOMMOCTHU 3€MJIM ITyTeM KalUTAIN3alui CTOUMOCTH apeH/IbI.

Taxoke 94acTo MOXKHO PeIIUTh 0OPAaTHYIO 3324y, ¢ MOMOIIBIO PHIHOYHONW CTOMMOCTH M CTaBKU
KalluTalu3aliy ONpeAeIUTh CTOMMOCTh apeHjabl. Takum ke 00pa3oM ONpeAeTIUTb CTaBKU
KauTaIu3al|K JJIsl 3eMEJIbHBIX y4acTKOB [2].

CornacHo AaHHOM TEOpUHU B MCCIELYEMOM MOJEIN CTOMMOCTH apeH/bl 3eMEJIbHBIX YYacTKOB
r. bumikex ucnonb3yercst GakTop «CTOUMMOCTH ITPOIANK.

Janee naHHble ObUIM IlepeHeceHbl B mporpaMMHbIi maker EViews8 s moctpoeHus
JMHEWHOW MOJIENN C MMOMOIIBI0 METOa HAMMEHBIINX KBA/IPATOB.

B EViews8, nis Hayana Obula MOCTpPOEHAa MOJENb OT BCEX BO3MOXKHBIX (DaKTOPOB, YTOOBI
BBISIBUTH BJIMAHUE KaXJOW IepeMeHHO. [laHHas MoJenp BOCHPOM3BOIMIIACH C IMOMOIIBIO
koMaHgbl «Procy—«MakeEquationy. TlepemeHHble OTOMpanMCh MO 3HAYUMOCTH: CHayala H3
MoJiend ObUIM yJalieHbl T€ IMEpEeMEHHbIE, KOTOpble HanOoee HEe3HAUYMMbl, 3aT€M IO CTEICHH
yBEJIMYEHUS] HE3HaYMMOCTHU. B kaudecTBe moporoBoro 3HaueHusnpuHAT 10%. Bce nmepemeHnHble,
KOTOpbIE€ OKa3aauch He3HauUMbl Ha 10%-HOM ypOBHE 3HAUMMOCTH, OBbUIH YAAJIEHBI U3 MOJIEIIH.

CkoppekTupoBaHHbIM R-KkBagpaT sBiseTcs KpuUTepUeM, KOTOPBI MOKa3bIBaeT JAOJIO
00BsICHEHUSI MO/IENH OT ee (hakTopoB. Uem OoJbliie ero 3HaU€HUE, TEM JIydIlle MOJENb OOBICHSIET
HabmoaeHus. B To ke Bpems, yem 0oJibllie epeMeHHbIX, TeM 0O0JIbIlIe U CKOPPEKTUPOBAaHHBIN R-
KBaJ[par.

CornacHo MeTOAY KalnuTaJIW3aluy, ObUIa IOCTPOEHA MOJIEb CTOMMOCTH apeH/Ibl, 3aBUCSIIAs
TOJIBKO OT CTOMMOCTH TIPOJIAXK.

Tabmuma 2
Ouenka ¢pakTopa «CTOMMOCTD MPOAANK», BIUAIOMIAS HA CTOUMOCTh
apeH/bl 3eMeJIbHBIX YYACTKOB, HAX0ASIIIHeCS B MyHHIMNAJbHOI COOCTBEHHOCTH

Nwms nepeMeHHON B Cta. ommbka t 3HAYUMOCTh
Cena_prodaji 0.005633 0.00 4.31 0.00
Constant 101.40 25.02 4.05 0.00

JlanHast Mojenb HEIOCTaTOYHO XOpolla, TaK Kak CKOPPEKTUPOBAHHBIM KO3(PPHUIMEHT
nerepMuHanuu coctaBuser 11%, T.e. maHHas Moaens omuchiBaeT Toybkol1% HaOIIOACHUI.
JlanHast MOJIeNb HE MPUTOJIHA ISl TPUMEHEHHS, TaK KaK MPU MPOBEPKE OTKIOHEHUS MPOTHO3HBIX
3HAUEHUH OT peaNbHBIX OBLIM BBISBICHBI CYIIECTBEHHBIC Pa3NIUYMsl, TEM CaMbIM, MOKHO CKa3aTh,
YTO CYIIECTBYIOT €mle (PaKkToOphl, KOTOPHIC BIMSIOT Ha CTOMMOCTh apeHJbI 3€MEIbHBIX YYacCTKOB,
HaXOJSIIMECsS B MyHHUIIUITATLHOW COOCTBEHHOCTH.

Ha mpakTtuke mnpsiMoe NpUMEHEHHE METO/la KamuTaIM3alldd OKa3ajoCh HEBO3MOXXHBIM.
[IpeanonoxxeHne O TOM, MPU COMOCTABIEHUM CTOMMOCTH apPEH/Abl C PBIHOYHOM CTOMMOCTBIO
MPOJIaK AHAJIOTHYHBIX OOBEKTOB, B CTOMMOCTH MPOAAK YK€ «CHUAAT» Takue (aKTOphl, Kak
MECTOIIOJIOKECHHE U IPYTHe pa3inyHble (PaKTOpPhl OKa3ajloCh HEBEpHBIM. [loaToMy, clemyronmm
[IaroM SIBJISIETCS TIOCTPOSHUE MOJICTH C YYE€TOM BCEX BO3MOXKHBIX (PaKTOPOB, KOTOPHIE MOTYT
BJIMATHh HA CTOUMOCTH apeH/IbI.
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I[OHYH_IGHI/ISI, KOTOPELIC ObLIH CACIaHbl B XOAC MOACIUPOBAHUA CTOMMOCTH apCHABbI IJIA
3€MCIIbHBIX YYaCTKOB:

[Ipu ompeneneHun CTapTOBOM IICHBI, OOBEKTHI, KOTOpPHIC CHAIOTCS B apeHAY O]
HA3HAYCHUS — KUJIOE, IPOU3BOJACTBEHHOE 1 KOMMEPYECKOE OBLIIN PACCYUTAHBI C IIOMOIILIO
COOTBETCTBYIOIIHMX KOI(PPUITUESHTOB;
Takxke mpu pacuere CTApTOBOW CTOMMOCTH aPEHJBI, UTOTOBas CTOMMOCTh HEKOTOPBIX
y4acTKOB ObUTa HUXKE, YeM pacCUMTaHHAs CTApTOBasl, CJIEIOBATEIBHO, MOXHO CHENaTh
BBIBOJI, YTO 3/€Ch WUIrpajl HEKUH (aKTOp «IOTOBOPEHHOCTU» MEXKIY apeHIoJareleM U
apeHIaTOPOM.
Tak kak OBLIO BBISIBJICHO, YTO apeH/]a 3aBUCUT HE TOJBKO OT MPOJaXu, B 0a3y IaHHBIX
apeH/Ibl B KauecTBE (PMKTUBHBIX OBLIM J100aBIEHBI CIIEIYIOIINE TO3UIUH (IEPEeMEHHbIE):

o (opma yuacTka: KBaJpaTHasi, IPSIMOYTOJIbHASI, TPEYTOJIbHASL.

O pacloiOXeHHe ydacTKa, T.e. BBIXOJ Ha Tpaccy, pacroyiokeHHe oObekTa Ha 1-oif

JIMHUW WU 2-01 U T.]I.
O pAacIMoNOXKEeHHE CaMOr0 y4acTKa, T.€. YIJIOBOM MUJIM HE YIIIOBOM y4acTOK.

JlaHHbIe TIO3UIMK OBLIH ONPE/ICIICHBI ¢ MOMOIIBIO caita 2giS.Kg. DTu xapakTepuCTHKH ObLIH
IIPUHATHI TaK, Kak [MOKa3aHbl HA KapTe, 1 BO3MOXKHO HEKOTOPBIE YYaCTKH CJIABAINCh YACTUYHO, HO
OHM OBLIM B3SITBl COOTBETCTBEHHO BCEMY OOBEKTY, TaK KaK, MOKHO JOIYCTHTb, YTO JaHHBIH
Yy4acTOK IO JOKYMEHTaM OTHOCHUTCS KO BCEMY OOBEKTY.

JUis mOCTpOEHUs MOJENIM KaKIOMY 3€MEIbHOMY Y4YacTKy, CAABAEMYIO B apeHAay, ObLIn
COIIOCTABJIEHbI aHAJIOTU C TAKUM K€ Ha3HAYEHHUEM, PACIIOIOKEHHbIE B OJTHOM I'OPOACKOM
KBapTaJe, BbICTaBIEHHbIE HA IpoAaKy Ha anpenb 2017 r.;

AHaoru conocTaBsUINCh COOTBETCTBEHHO M I10 HA3HAYEHUSAM, T.€. €CJIU Y4acTOK CHAeTCsA
noJt kade, To ObLT B3ST aHAJIOT, KOTOPBIN MPOJIaBAJICS C HA3HAYEHUEM 10J1 Kade.

Ecnu nBa 0o0bekTa, caaBajiuch B apeHAy C OJMHAKOBBIM Ha3HAYEHHEM B OJIHOM KBapTaje,
TO aHAJIOTU-TIPOJIAXKH COMOCTABIISIUCH COOTBETCTBEHHO LIEHE 3a 1KB.M.

KomMMmyHHMKanMu — LEHTpaJbHOE BOJOCHAOXEHHE, HIEKTPUYECTBO, KaHAJIU3aIMs,
ra3ocHaOkeHHe He TNPHHUMAIKUCh BO BHUMAaHMe, T.K. €CIIM OHM €CTh Ha Yy4YacTKax,
CllaBaeMble B apeH/ly, TO U COOTBETCTBEHHO OyqyT Ha IpPOAABAEMOM y4yacTKe, MO0 OHU
COIIOCTABJICHBI.

Jannuble ObTM mpuBeneHsl Ha ampenb 2017 ronma A CONOCTaBUMOCTH € TOMOIIBIO
WHJIEKCa CTOUMOCTH HeBIKUMOCTH [3].

IIpu moctpoeHun Mmojenu ObLTM J100aBieHbl (UKTUBHBIE NepeMeHHble. (DUKTUBHBIE
IIEPEMEHHBIE — TaKWe IEPEMEHHBIE, KOTOpble MMEIOT 3HaueHue 1, ecnu ucruHa, wim 0,
ecnu J10kb. Hanpumep, ecte nepemenHas «LleHTp», B ciiydae, €ClIM 3eMeNbHBIM y4acTOK
HaXOJUTCS B LIEHTPE, TO IEPEMEHHAs IPUMET 3HaueHue «1», ecim HeT — «O».

B kadecTBe HE3aBUCUMBIX MEPECMCHHBIX OBLIN MCIOJIB30BAHbI CIeaAyromue rnepeMCcHHBIC!

O CTOMMOCTH | KB.M B cOMax 3a 3€MEJIbHBIN y4acCTOK, BBICTABIICHHBIN Ha MPOJAXKY;

O IUIONIA/Ib 3€MENBHOr0 YYacTKa, caBaeMas B apeH/y, KB.M;

O Ha3HAYCHUE (OKUIIOeY,

O Ha3HAYEHUE «KOMMEPUYECKOEe»,

O YYaCTKH, CAaBa€MbIE B apeHIY MO «IJIUTHBIC» WIJIM KPYITHBIE Mara3uHsbl;

o paiion «llentp», «Cpenunnbii neHTpy», «fOxHBIE MUKpOpailoHbl», «CeBepy,
«lOry», «3anamy, «BocToky;

o «KBagparnas» gopma ydacrtka,

0 «YTJ0BOE» PacrnoiIoKEeHUE YIacTKa,

o «l nmuHHALY;

o «HToroBas CTOMMOCTh apeHJbl YCTAHOBJIEHA BBIIIE CTAPTOBON», T.€. 3€MEIbHBIN

Y4YaCTOK Pa3bIIphIBAICSA HA ayKIIMOHE M CTOMMOCTh ObLIa 3aBBILICHA.
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B wutore mocrtpoenuii Obla MoOJlydyeHa MOJENb, KOTOpas BKIIOYACT 7 TEPEMEHHBIX U
CKOPPEKTUPOBaHHBIM R-kBajpar KoTopoi paBeH 75, T.e. JaHHAsl MOJIEIb ONUCHIBAET OKOJIO 75%
Habmoaennit. Takoil moka3aTenp SBISIETCS XOPOIIUM M TOBOPUT O TOM, YTO MOJAEIH MPUTOIHA IS
OIPEICTICHHUS CTABOK KAlMTAIM3AIMU TSI 3eMEJIbHBIX y4acTKOB T. buiikek (tadiuna 4, 5).

Tab6muna 3
OneHKa 3HAYMMBIX (PAKTOPOB, BIUSIIOIIMX HA CTOMMOCTDH apeH/Ibl 3eMeJIbHbIX YYaCTKOB,
HaXOJsIIIHecs] B MyHHIIUNAJbLHO COOCTBEHHOCTH

Nwmst mepemMeHHoOM B Cra. ommoOKa t 3HAaYUMOCTH
Cena_prodaji 0.002409 0.000780 3.09 0.00
S -0.02 0.01 -2.50 0.01
Jiloe -86.15 28.66 -3.01 0.00
Magazin 386.64 25.33 15.26 0.00
Centre 61.83 20.78 2.96 0.00
Kvadrat 4461 19.66 2.269 0.02
Aukcion 58.69 19.10 3.07 0.00
Constant 44.46 19.46 2.28 0.02

HOCTpOGHHaH MOZCIIb CTOUMOCTH aPCHABI BIITIAANUT CICAYIOIIUM 06p2130MZ

=0,002409 - Cenapmdaji —0,02-S-86,15- jiloe + 386,64 - magazin + 3
+ 61,83 centre+ 44,61 - kvadrat + 58,69 - aukcion + 44,46 )

Cena

arendy

rae  Cenay,g,; CTOMMOCTE 1 KB.M B cOMax 3a 3eMeJIbHBIN YY4aCTOK, BHICTABIICHHBIM Ha MIPOIAKY;
S IUTOMIA b 36MEIBHOTO YUacTKa, ClaBaeMasi B apeH 1y, KB.M;
jiloe HA3HAYECHHUE OGKUIIOE |

magazin Y4aCTKH, CAABACMBIC B APpCHAY IO «QJIMTHBIC) NUJIN KPYIIHBIC Mara3uHbI;

centre panon «LleHTp»;

kvadrat  «xBaapartHas» GopMma ydacTka;

aukcion  «uTOroBasi CTOMMOCTH apEHbl YCTAHOBIICHA BBIIIE CTAPTOBOI», T.€. 3eMEIbHBIN
Y4acCTOK Pa3bIrPhIBAJICS HA ayKI[UOHE.

Hcxonss w3 mONMy4eHHOM MOJIETH, CTOMMOCTb apeHJbl 3€MEIbHBIX YYaCTKOB B CpEIHEM
coctaBut 44,46 coMOB.

[Tokazarens 0,002409, roBOPUT O TOM, YTO CTOMMOCTH apeH IbI 3aHuMaceT B cpeaaem 0,2409 %
OT CTOMMOCTH IIPOJIAXK.

Yem OGomplne TUIOMAAL 3€MEJIBHOTO YJacTKa, TeM HIke cTouMocTh Ha 0,02 coM/KB.M B TOJI.
3nech JEHCTBYeT 3aKOH YOBIBAKOIICH MpefeNbHON TONE3HOCTH, T.€. YYacTKM C MEHbIIeH
IUIOIIAABIO IIEHATCS BEIIIE.

Ecnu 3eMenbHBIN y4acTOK ¢ Ha3HAUYEHUEM (GKUJIOE», TO CTOUMOCTh apeH/bl OYyIeT HIDKE Ha
86,15 coM/kB.M B Tof,.

Ecnu 3emenbHbINA y4acTOK OPUEHTUPOBAH MOJ «KPYIHBIHN, SUTHBIN MarasuH, TO CTOUMOCTh
apeH/pl yBenuuuTcs Ha 386,64 cOM/KB.M B ro/I.

Ecnu 3eMenbHBIN y4acTOK HaXOAUTCA B IIEHTPE, TO CTOUMOCTb apeH bl yBenuuuTcs 61,83 com
3a KB.M B T'OJ.

Ecnu ¢opma yuacTka KBajgpaTHas, TO CTOUMOCTh yBeTH4UTCs Ha 44,61 coMm 3a KB.M B T'O/I.

Ecnu ydacTok ydacTByeT B ayKUHMOHE M €CJIM CTOMMOCTb apeHAbl YBEJIMYUTCA, TO OHA
yBenu4uTcs Ha 58,69 cOM/KB.M B TOJI.
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Hanee mpencraBieHa TaOnMI@ CTaBOK KAaNHMTAIM3aLUMU IS 3€MENbHBIX  yYacTKOB,
paccuuTaHHBIE 110 IOCTPOCHHONW MOZENIW IIyTEM JAEJICHUS IPOrHO3HOIO 3HAYEHUS CTOMMOCTHU
apeH/Ibl HA PHIHOYHYIO CTOMMOCTD 3€MEJIBHBIX Y4aCTKOB.

JlaHHbIe CTaBKM KanuTalu3aluu ObUIM OIpeNesIeHbl A LEHTpa M OCTalbHBIX 30H,
BJIIOYAIOIIMM BCE OCTABIIKECS PaliOHBI I'. bUIIKEK.

Tabmnuua 4
CTaBKHM KanuTAJIM3AIHH VIS 3eMeJbHBIX YYaCTKOB I'. Buikek npu yciaosuu,
YTO CTOMMOCTDH apeH/bl 3¢MeJIbHOI0 YYaCTKA YCTAHABJIMBACTCHA HA AYKIMOHE H
¢ y4eToM (pOpMBI y4acTKa

®dopma ydacTka Ha3nauenue Hentp,% OcranbHbie,%
KBagparublii yuacTok Lon marasun 18 4,0
Kommepueckoe 2,3
Kunoe 0,6 0,5
[TpsiMOyTONBHBIIH [Ton marasun 3,3 3,1
y4acTOK Kommepueckoe 1,5 1,6
[TpousBoacTBEHHOE 2,1
Tabnumua 5

CraBKH KanuTAJIM3a0HH U 3eMeJbHBIX Y4aCTKOB I'. BUIIKeKnpH yca10BuH,
YTO CTOUMOCTb apPEH/bI 3eMeJbHbIX YYACTKOB YCTAHABJIMBACTCH MIyTeM NPAMBIX IIPOAAXK U
€ y4eTOM (pOpPMBI Y4aCTKA:

®dopma yJyacTka Ha3nauenue Hentp,% OcranbHbie,%
KBanpaTHblii yyacTok Kunoe 0,13
Kommepueckoe 0,9 1,4
[TpssMoyTopHBIN Kommepueckoe 0,8 0,8
y4acTOK IIpou3BoaCcTBEHHOE 0,12

[TonydeHHble CTaBKM KamUTAJIM3allMd MOTYT OBbITh MCIIOJIB30BaHbl Ul  ONpEIETICHHS
CTOMMOCTH 3€MENIbHbIX YYacTKOB MYHHULMIAIbHOW COOCTBEHHOCTH, WU Ui OIpeNeiIeHUs
pasMepa apeHbl 36MIIH.

IIpakTHueckoe NMPUMEHEHHE MOJEIN BO3MOXKHO IPH OLIEHKE CTOMMOCTH apeHbl 3€MEIBbHBIX
Y4aCTKOB MYHUIIUTIAILHOW COOCTBEHHOCTH T. BHIIKek.

TakuMm 00pa3om, ObUIO BBISBIEHO, YTO PHIHOK MYHHUIMIIAIBbHOW HEABM)KMUMOCTH HE OTpa)KaeT
PHOYHBIE YCIIOBMS, IPSIMOM METOJ] CTaBKM KalUTaTU3alM Ul JaHHOTO pbIHKA He pabortaeT. Ha
CTOMMOCTb apEeH/IbI 3€MENIbHBIX YUaCTKOB I'. bulllkek BIUAIOT U Apyrue (HakTophl.
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OB30P PBIHKA TOPT'OBOM HEJIBUKUMOCTH
®OPMATA CTPUT-PUTEMJI r. KUEBA:
1 HOJYT'OAME 2017 r.

E. M. Jlesuyxas,
000 «HUnaxcunupuneoswiit yenmp « IKCKOH»

Cpean KOMMEpUecKON HEIBHKUMOCTU OTIEJIBHO BBIACISAIOT CTPUT-PUTEMSI — MOMELICHMUS,
KOTOpBIE pa3MEUIAIOTCS B IIOKOJIE WM Ha IEPBOM JTaXE 3AHMS, UMEIOT OTIENbHBINA BBIXOX U
coOcTBeHHYI0 BUTpUHY. [10/100Hast HEIBUKUMOCTD MOJIB3yeTCsl 0000 MOMYIISIPHOCTBIO B ClTydyae
€€ PpAaCIOJIOKCHHs Ha LEHTPAJIBHOM YNIMIIE WMIM BIOJb KPAaCHOW JMHUM B CIIAJIBHOM patoHE.
Bbicokuii ypoBeHb Macca)kKMpOIIOTOKAa B TAaKMX MecTax oOecreduBaeT OOJIbIIOE KOJIMYECTBO
MOTEHLIMAJIbHBIX KIMEHTOB.

OTy rpyniny KOMMEpPYECKOW HEIBUKUMOCTH IOJPA3AEIAIOT HA JIBa Kjacca B 3aBUCUMOCTH OT
MECTa pAaCIIOJIOKEHUSA: B OJIMTHBIX M CHAIBHBIX paioHax. K SIuTHBIM palloHaM OTHOCSAT
HCTOPHYECKHE, EIOBBIC U TYPUCTUYECKHE KBapTaibl. B HUX dopmar cTpuT-puTeiiia HCHONb3yIOT
U1 pa3MelleHus OyTHUKOB, CaJOHOB KpacoTbl, 3aBEJEHUIl OOIIECTBEHHOro IUTaHMA,
TypucTudeckux kKommnanHui. B Kuese rmaBHBIMH TOProBeIMM yiMIaMH sBistoTca Kpemaruk,
bonbmas BacunbkoBckas (Kpacnoapmeiickast), Caraiinaunoro. B mocneaHee Bpemsi HOBBIM
pailloHOM CTpUT-puUTEa ctana Bo3aBrkeHKa.

«ToproBele KOpPUAOPHI» B CHAJbHBIX palOHAaX 4Yallle BCEro HCHOJB3YIOTCS KpPYHIHBIMU
KOMIIAHUSAMU JUISL Pa3MELICHUsl CBOMX (MInanoB. JTo Oakajiew, HeJOpOTHe Mara3uHbl OJEKIb,
otaeneHust 0aHKOB. MecTaMu aKTUBHOTO CTPUT-PUTEINIa B CHANBHBIX pailoHax KueBa sBistOTCS
[Toznsiku, O6050HE, Tepemku u CBATOLINHO.

HanOonee BocTpeOOBaHHBIMU JUIsl apEH/IbI SBJISIOTCS TOPrOBbIE OMEIIEHUs mtonaapo 20-50
kB.M U 50-150 kB.M. Crnemuanuctsl OTMEYarOT, 4To OKojo 60-70% 3asBOK apeHIaTopoB
MPUXOIUTCS Ha momenieHus mionaaso 100-150 kB.M.

I'maBHOI TOproBoM yinuued cronuimsl sBiasercs Kpematuk — neHtpanbHas ynuuna Kuesa,
coequnstomas beccapabckyto u  EBpomelickyro mimomanu. Ilporskennocts Kpemjatuka
coctaiser 1,3 kM. be3 ydyera IYMa u TPIl «I'moGyc» miomaab NPUTOAHBIX Ul TOPTOBIH
nometeHuit cocrasiser 1o 30 000 xB. m.

bonbuias yacTh COBPEMEHHBIX OpEHJOBBIX Mara3MHOB MOSBWJINCH HAa LEHTPAIbHOW YIHIIE
Kuesa B cepenune 2000-X, yTo BO MHOTOM ObIJIO OOYCJIOBJEHO CTpaTerueil BbIXOJAa Ha HOBBIN
PBIHOK 3apyOeXHBIX pHUTEHNIEpOB ¢ 00sA3aTE€IbHBIM OTKPBITHEM (PJIarMaHCKOTO Mara3uHa B
HeHTpanbHOM vacTu ropoxaa. Ilo manweimM JLL, B paboume mHM CpemHHI MacCakHPOMOTOK Ha
Kpemaruke npespimaet 4 000 yesnoBek B yac.

Camoe >IuUTHOE MECTO TJIAaBHOW YIMIIBI CTPaHbl HaxoauTcs mo anapecy Kpemarwk, 15/4.
[Taccax mpenctaBiseT coO00i OTAEIbHBIN TOPrOBBIX KOPHIOP, COCTOSIINN MPEUMYIIECTBEHHO M3
MarasuHOB J3JIMTHOM OJEXJbl U DJIUTHBIX aKCecCyapoB. 3jech naccaxkuponorok — go 10 000
YEJIOBEK B 4ac.

B Toxe Bpems, naccaxkuponoTok Ha Kpematuke, Kak ¥ pacrpeieieHie MarasuHoB, sBIIIeTCs
HeolHOpoAHBIM. (Camoe OXKUBJIEHHOE€ MECTO — 4YacTh YIUIbl HENOCPEJACTBEHHO BO3JIE
LEHTPAJILHOTO BBIX0OJa U3 MeTpo «KpemaTuk.

Cutyanusi Ha pbIHKe apeH/Ibl

3a moclieTHrUEe ro/ibl CUTYallUsl Ha PhIHKE CTpUT-puTeina Kuesa cymecTtBeHHO nu3MeHmach. B
TO BpeMs, Kak B 2011 r. craBku apeHabl Ha BCTPOCHHBIE TOPrOBBIE MOMEIIEHUS HAa OCHOBHBIX
YAUIAX CTOJIMIBI YKpauHbl SIBJSJIUCH OOHUMH W3 caMmbIX BbICOKMX B LleHTpanbHO-BoctouHoi
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EBpone u, no manueim JLL, cocraBisiiu 2760 gosi. 3a KB. M B TOJ, yCTynasi JHIIb TJIABHBIM
TOproBbiM Kopuaopam Mocksel u [Iparu. Ilocime coOwiTnii Ha MaiigaHne, KOTOpble MPOU3OILIN B
nekabpe 2013 rona — mapre 2014 roga, moMemeHusl MOTEPSIIM MHOTHUX apeHIaTOPOB.

JlonomHUTENHHBIMU (DAKTOPAMH, TIOBIUSBITUMHI Ha CHUKCHHE CIIPOCA M 3HAYUTEIBHBIN POCT
BAKaHTHOCTH CpPEIY MOMEUICHUI CTPUT-pUTEiIa, CTalM: JeBalbBallis HAlMOHAJIBLHOM BaNIOTHI,
MajcHUE YPOBHS peanbHOW 3apa0OTHOM IUTaThl HACENEHUs, CHI)KCHHE IOKYMATeIbCKOM
AKTUBHOCTH HACEJICHHUS U, KaK CIEJCTBHE, TOBAPOOOOPOTa apeHIATOPOB, a TAKXKE IMEPECMOTP
IUIAHOB PUTEWIEpOB MO pPa3BUTHIO M ONTUMHU3AIMM 3aTpar. B CBA3M ¢ 3TUM, YpOBEHb
MaKCHMAaJIbHBIX apEHIHBIX CTAaBOK Ha LieHTpaibHbIX yiuuax Kuesa ¢ 2011 r. mo 2017 r. cHusuncs
Oosiee yem B Tpu pasa — 10 840 gomn. B roxa (1 mom. 2017 r.).
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Puc. 1. Apenanble CTABKH NOMEIIEHHUI CTPUT-PUTEHJ B IEHTPaJIbHOM YacTH . Knesa
(1 mosioBuHa 2017 r.)

Haubonee noporoit apenaoil B CTOJMIIE CIAaBATCS YEThIpE TOProBeIX Kopuaopa — Kpemartuk,
yi. 3aHbKoBenkoil, yin. I'oponmeukoro u Ilaccaxk. CTOUT OTMETHTb, YTO HX OCOOEHHOCTHIO
SBIISICTCA BBIpQKEHHAs CIIEIUATU3alisl Ha JIIOKCOBBIX OpeHIaxX M IOBETUPHBIX M3JAEIHAX, YTO
00BSICHSETCS MPEMUAIBHOM JIOKAMEN U HCTOPUYECKH CIIOKUBIIUMCS CIIPOCOM.

Hekotopass craOunmsanus SKOHOMUKM YkpauHbl B 2016 r. Hamuia CBO€ JIOTHUECKOE
OTpa)KEHHE M B TEHJCHIMUAX pBIHKA apeHJbl TOProBbIX IUIOmManeil. PocTt po3HMUYHOrO
TOBapoo0OpOTa y YCIEUIHBIX PUTEUJIEPOB HAa (OHE OTHOCHUTEIHHOM CTAOMIIM3ALMK BaJIFOTHOTO
Kypca IPUBHBI IPUBEJI K YBEIMUEHUIO CIIPOCA HA TOPrOBBIE IIJIOLIA/IA U TOCTEIEHHOMY CHU)KEHHUIO
BAKAHTHOCTH.

Takke TMOJOXKUTENbHOW TEeHJACHIMEn ¢ Jeta-oceHn 2015 r. sBIseTcs yBeIUYEHUE
TYPUCTHYECKOIO MOTOKA, KOTOPHIA IO JaHHBIM [J1aBHOTrO ympaBieHHs CTaTHCTUKH B I. Kuese
BbIpoc Ha 22% 3a 2015-2016 r.r. KonmuecTBO MHOCTPAHHBIX TYPUCTOB W3 OOIIETO KOJIWYECTBA
TYpPUCTOB BBIPOCIIO MOYTH B 2,5 pa3a 3a JaHHBIN Nepuo. MHOCTpaHIIeB IPUBIIEKAIOT HEBBICOKUE
LIEHbl Ha IPOKMBAaHUE, TOBapbl U YCIYIM B CTOJAMLE YKpauHbl. Takke AONOJHUTENbHBIN
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Typuctuueckuii motrok B 2017 r. co3mano mposeneHue B . KueBe meceHHOro KOHKypca
EBpoBuaenue.

KinroueBbix Tpenaamu pbiHKa cTpuT-puteina Kuea 3a 2016-2017 r.r. cranu: CHUXKEHHE
BAaKaHTHOCTH, CTaOWIM3alMsl apeHIHBIX CTABOK W WX TMPHUBS3Ka K TPHUBHE, CHIDKECHUE
3anpanmMBaeMbIX IIeH IPOAaKu MMoMeIlleHnid. ApeHiHas ctaBka yxe B 95% ciyuaeB puxcupyercs
B TPUBHE C €XEroJHON MHJIEKCAIlMeH WU CTYNEHYAThIM U3MEHEHUEM apeHIHOM IulaThl Ha BECh
IIEPUOJ] APEH/IBI.

BakaHTHOCTB

C navama 2014 r. Heckonbko MomHbIX OpeHmoB (Gap, MEXX, Marks & Spencer, Helen
Marlen Group, Adidas, Patrick Hellmann, Dsquared2) mokuHynu 1ieHTpabHbIE TOPTOBBIC YIIUIIBI
Kuea. OCHOBHOM TPHUYUHOM ITOTO CcTaja YOBITOYHOCTh JAHHBIX Mara3wHOB, a TaKXKe — MEPEX0]l
HEKOTOpBIX W3 HUX B (¢opMar MHTepHeT-Toproenu. HekoTopsie puteiln-onepaTopsl YMEHBIIHIN
IJIOIIA b CBOMX Mara3mHOB, APYTHE K€ CMEHUJIU JIOKAIMIO Ha OoJiee yAaJIeHHYIO OT IIeHTpa. B To
xe Bpems, Ha Kpematuke B 2014 r. orkpsuinics ARGO OUTLET u Mango.

C cepenunbl 2015 r. Gmaronmapsi MOCTEIIEHHOMY BOCCTAHOBJICHHIO MAaKpPOIKOHOMHYECKHX
MOKa3arese Hapsy CO CHIDKCHHEM apeHIHBIX CTAaBOK Hadall BO3BPAIAThCS HHTEPEC PUTEHIICPOB
K LEHTPaJIbHBIM JIOKAIUSIM, TEM CaMbIM CHIKas BaKaHTHOCTH moMenienuil. Tak, mo ganuem JLL,
Ha Kpenaruke 4uciao BakaHTHBIX MOMeNIeHUH cokpatuiaoch 10 10,3% (1o coctossHuio Ha 4 KB.
2016 1.).

,I[OJHI BAKAHTHLIX NOMEIIEeHHIl Ha
HEeHTPaAbLHLIX yiauunax r. Kuesa
20%
18% -+
16% -
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12% ! !
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6% 1 i ] ‘
4% ! | !
1
|

L |
2% |

0Po - -
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Ha ocrosannn 1anubix Colliers International, JLL

Puc. 2. luHaMUKa BAKAHTHOCTH NMOMeELIIEHU CTPUT-PUTEHJT
Ha HEeHTPaJIbHBIX yiaunax r. Kuesa

Hecmotpss Ha 0OmIyI0 MONOXKHUTENBbHYIO TEHJAEHIMIO Ha pBIHKE CTpuT-puTeiiaa B 2016 r.,
HEKOTOpbIe MarazuHbl ObUIH BBIHYX/IEHBI 3aKPHITh CBOU JIOKAIIMU HA LEHTPAIBbHON YIIUIE B CBA3H
C BBICOKMM YPOBHEM apEHJHBIX CTABOK U BO3POCHIMMU PACXOAAMH HA KOMMYHAJIBHBIE TUIATEXKH.

HeraruBHbIMu acniekTamu, BIHAIOIIMMHU Ha MPOLEHT BAKAHTHOCTH HEJIBMKUMOCTH CETMEHTA
CTPUT-PUTEN, SIBJISETCA OTKPbITUE U (QyHKIIMOHUpOoBaHKE Oonbinx TL B Onu3nexanux pailonax
(IIYM, T'nobyc, I'ymnueep, Mangapun Ilmaza, Okean Ilmasza), a Takke OoJibIIME€ pa3Mepbl
apeHayeMbIXx 00beKkTOoB B T, HecBONCTBEHHBIE /ISl IEHTPATBHBIX YIIHII.
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Taxxe, oqHUM U3 (PAKTOPOB MPEUMYIIECTBA apPEHIBI TOPTOBbIX nomemieHuid B TLI siBisiercs
OTrPaHUYEHHOCTh CBOOOHBIX MAPKOBOYHBIX MECT B IIEHTPAIbHON YacTH ropojia, 0COOEHHO B YaChI
TUK.

[lepeuncienHble BoIIIE (GaKTOPBI CTIOCOOCTBYIOT 3aMEIJICHHUIO OOIICH TUHAMHKH BAKAHTHOCTH
Y IPUBJIEKATEILHOCTU PbIHKA CTPUT-PUTENIA IS TOTEHIIMATILHOTO apeHAaTopA.

Hecmorpss Ha Takyo TenaeHuuio, Kpemaruk Bce ke OCTaeTcss OCHOBHOM yiuLeW s
OTKpBITHS ()IarMaHCKUX Mara3wHoB, T.K. B KueBe OTCYTCTBYeT Apyras TOProBasi JOKAIHs C
aHaJIOTHYHBIM TpadukoM. A oTkpbiBImuiica B 2016 1. IIYM akkymynaupyeT AOMOTHUTEIHHBIN
Tpaduk.

CHIKeHHEe apeH/IHbIX CTaBOK IOCMOCOOCTBOBAIO BBIXOJAY JIOKAJIBHBIX OpEHIOB Ha
LIEHTPaIbHBIC JIOKaMK CTpUT-puTeina. B 2016 1. 3aech oTkpbuinch Mara3uHbsl #ArtRamus by
Tatyana Ramus, Arber, Macc-mapkeT ykparHCKUX mipousBouteeii «Bci CBoi».

Ilo cocrosnuto Ha 1 monoBuny 2017 r. Ha Kpemaruke BakaHTHBIMH OCTAIOTCSl ITOMEIICHMUS,
101316 KOTOPBIX OT 200 KB.M., UTO MOATBEPKIAET TCHICHIIMIO O MIPUOPETU3AIUU PUTEHIICPOB B
MMOMEIICHUSAX MaJION TUIOLIA .

o 2014 roma Halith cBOOOaHOE TmoMenieHHe Ha Kpematuke OBUIO TNPaKTHYECKH
HeBO3MOKHO. Ceifuac *e CpPOKH SKCIOHUPOBAHHS OOBEKTOB YBEIWYWINCh M COCTaBISIOT B
CpeIHEM OT ABYX IO IIECTH MECAILIEB.

3apyOexHble pUTEHIEpbl JTIOKC OpeHI0B CKOHIIEHTpupoBaiuch B Ilaccaxke unu BbIOHpaioT
JUTSL apeHIbl TTIOMEIICHHS B TOPTOBBIX IIEHTPaxX MPEeMHYM CErMEHTa WM B TEMIe TOCTYIMHOCTH OT
nux. Tak, B mae 2017 r. B [laccaxxe otkpbuics marasud Brunello Cucinelli. A cBoe oTkpbITHE Ha
ocenb 2017 r. 3armumanupoBaim Dsquared2 u Moschino npsimo HanpotuB Mannapus [1na3sr.

JoJis BakaHTHBIX TUJIOMIAZEH B IIEHTPE TOPO/a MPOJIOJDKUT CHUXKATHCA U MOKET COKPATUTHCS
eme B TeueHue 2017 r., B ciaydyae MPOJOJDKEHUS TOJIOKUTEIBHON TEHISHIIUH CTaOWIH3aINH
SKOHOMUYECKON CUTYallMH B CTPAHE.

CrpykTypa apeHaaTOpOB

3a nepuoA craja apeHIHBIX CTaBOK HECKOJIBKO M3MEHMIICS MOPTPET apeH1aTopa MOMEIIECHNN
B cTput-puteitie. Ilo coctosnuio Ha 1 monoBuny 2017 r. gons pecTopaHoB U Kade B CTPYKType
apeHJaTOPOB LEHTPAIbHBIX YnUIl cocTaBiseT 24%. B cTpykType 3aBeieHMIl OOIECTBEHHOTO
nuTaHus Ha KpemaTuke nuaupyror pectopansl (56% oT uncna neicTByrOMmUX 00BEKTOB), Kade
(24%) n xodeiinu (20%). [IpuueMm, yBenuuuBaeTcs 1o Kade U yMEHbIIAeTCsd — PECTOPAHOB I10
CPaBHEHUIO C MpeAblaymmmMu nepuoaaMu. M3 kaxapix 10 HOBBIX OOBEKTOB B 3TOH KaTeropuu
ceMb OoTKphIBaiich Ha Kpemaruke. B 2016 r. Ha Kpemaruke B opmare CTpUT-pUTEHIT OTKPBUIHCH
Lviv Croissants, «®panc.ya», «MomeHTbI», «I'pa 3 BOTHEMY.

[To ouenkam crneumanucToB Kommanuu JLL Temmbl pa3BUTHS NpEANpHATHN OOIIENUTa B
CPeAHECPOYHOM nepcrneKTuBe coxpaHsaTcs. OAHAKO, BBIXOJ PECTOPAHOB U 3aBEIEHUI OBICTPOro
nutanuss Ha Kpemartuk 3arpyqHeH HEOOXOIMMOCTBIO CMEHBI Ha3HA4YeHHUs MOTEHLHAaJbHBIX
MIOMENICHUH, a PEMOHTHBIE PaOOThI TPEOYIOT CYIIECTBEHHBIX 3aTpar.

Hons fashion-puteitnia B CTpYKType apeHAAaTOpPOB LEHTPATIbHBIX TOPTOBBIX KOPHIOPOB
coctaBisieT 36%. B cTpykType muaupyroT MarazuHbl onexkasl (42% W3 KOTOPBIX MPUXOAUTCS Ha
OyTHKH JITOKC cerMenTa), 10% nomerieHuii 3aHMMalOT Mara3uHbl 00yBU U aKCECCYapoB.
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Crpykrypa apenaaropoB Ha yi. Kpemaruk,
srawouas Iaccax (1 mosroeuna 2017 1)

Onexaa, o0yBb.
aKceccyapsl
= Pecrtopanst, kacde
36% Venyrn
® [OBeHpHBIC H31eIHs
KpacoTta i1 3710poBhe

[IpoayKTOBBIE MarasiHbl

Bankn

CyBeHnpsi

24%

Puc. 3. Crpykrypa apennaropoB Ha yJi. Kpemaruk/Iaccax (1 mosioBuna 2017 r.)

CTOUT OTMETUTH, UTO OCHOBHOM TEHCHIMEN SBISETCS 3aKPHITHE Mara3uHOB JIIOKC CETMEHTa
U Tepexo] HUX B OTAeIbHblE JOKauu ¢ noxoOHeM myioMm (ITaccax, yn. 3aHbKOBELKO,
bacceiinas), a Takxke 3aMellleHHe UX JIOKAJIbHBIMU OpeHAaMu WM Mara3uHamMH-ayTieTaMmu. Takoe
U3MEHEHHE B CTPYKTYpE apeHJaTOpOB MOXKHO OOBSICHUTh Kak oOObeMaMU HEOOXOJUMBIX
WHBECTULIMH, a, CIIeOBaTeNbHO, CPOKAMU OKYIIAaeMOCTH, TaK M OOIIUM CHHKEHHEM
MOKYNaTeIbHON CIIOCOOHOCTH U CPETHET0 YeKa.

Ananutuku komnanuu Colliers International Takyke oTMeuaroT, 4To cHUKeHHe noiu fashion-
OIIEpPaTOPOB B CTPYKTYPE apeHIATOPOB, OOBSICHSAETCS TEM, YTO OOJBIIMHCTBO M3 HUX CErOAHS
MPeNNoYnTa0T OTKpbIBaThCs B coBpeMeHHbIX TPLI. CoBnanenen komnanuu Zeebra (TM Butlers,
Glossip) Amutpuit EpmoneHko oTMedaer, 4yTO TOProBbl€ LIEHTPHI Oojiee MPUBIEKATENbHBI IS
pUTEHIepOoB CBOMM OOJBIIMM MOTOKOM MoceTuTene. Takas TEHOSHLIHS COOTBETCTBYET
00111eeBpONEeCKOM, KOT/1a MPOUCXOIUT CMEIICHUE aKIIEeHTa ¢ UCKIIOYUTENbHO fashion onepaTopos
Ha HECTaHJAPTHBIX ONEpaTopoB (KOMIIAHUH, MPEICTABIISAIONINE YCIYyTH, ONEPAaTOPOB FOBETUPHBIX
U3JIeNINH, CyBEHUPHBIE JJABKU M Mara3uHbl 3JIEKTPOHUKN).

Komnanus JLL nporHo3upyeT NMOCTENEHHOE BOCCTAHOBJIEHHE cIpoca co cTOpoHbl fashion
puTeiiia Ha IeHTpaJbHbIe TOPrOBbIE KOPUIOPHL, UTO OylIeT, B MEPBYIO OUYepe/ib, MOAICPKHUBATHCS
JIOKAJIbHBIMU UTPOKAMHU U YK€ MPUCYTCTBYIOLIMMH Ha PhIHKE ONEPATOPaAMHU.

Takxe, 3a NMpoIIEAIINNA MEPHOJ] MOXKHO OTMETHTH COKpalleHue cepbl yCIayr B CTPYKType
00BEKTOB CcTpUT-pUTEiina B nenTpe Kuesa. Jlonst 3Toro cermenTa cokpatuiack, Mpexae BCero, 3a
cuer pehopMupoBaHUsT OAHKOBCKOTO CEKTOpa W JTUKBUAAIMHN HETUIATEKECITOCOOHBIX OAHKOB, UTO
MPUBEJIO K 3aKPHITHIO psfa oTaeneHuid. Ha naHHBI MOMEHT (Quiuansl 0aHKOB 3aHMMAIOT JIMIIb
8% Ha yn. Kpematuxk.

OO0mme TeHAEHIINH pUTEIA

B nenom, nmo uroram 2016 r. Ha peIHKE CTPUT-PUTEIIA OTMEYAIUCH MO3UTUBHBIE TEHIACHIIMU
BOCCTaHOBJICHUS phIHKA. Ceifuac HEKOTOPhIC PUTEHIIEPHl BHOBh OTKPBIBAIOT CBOM Mara3uHbI TIOCIIe
yX0Jla ¢ IIEHTPAIbHBIX TOProBeIX ynull Kuesa panee. Tak, 2 marazuna Helen Marlen Group Obuin
oTKphITHI B [laccaxke nmocie cBoero yxona ¢ Kpematuka B 2014 r.
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[Tomumo 3toro, B 2016 r. B KueBe nosiBimch Ae00THBIE Mara3uHbl OpeHoB Maje, Sandro,
Isabel Garcia, Silvian Heach, Rodenstock, Armani Exchange, Uterque, Eduard Dressler, Ravin
Jeans, Tezenis, Calvin Klein Underwear, Converse, Stuart Weitzman, Falke, Falke Kids, Atos
Lombardini, Steiff, Potis & Verso, KIWE, Reima, Steiff. B nepsoii monoune 2017 T. OTKPBUTUCH
CCC, Saucony, Falconeri, Baldessarini, Cole Haan. Cnegyer oTMeTHTh, YTO BCE€ OpEHIIbI
MPEANIOWIN JUIsl OTKPBITHSI CBOMX (PJIATMAHCKUX Mara3MHOB KPYITHBIC TOPTrOBO-pa3BlIeKaTEIbHBIC
I[EHTPHI.

Cormacio nanHbiM komranuu Colliers International, MexayHapoaHble CETH IUIAHUPYIOT
pacuIMpsTh CBOIO C€Thb B YKpauHE W OTKpbIBaTh HOBbIe MarasuHbl B 2017-2018 r.r. («Amany,
Billa, JYSK, Leroy Merlin, Inditex Group, LPP, New Yorker, LC Waikiki, CCC).

ITo cmoBam JLL muiaHupyroT BBIXOJl Ha PBIHOK Takue Mapku, kak Defacto, Decathlon, Koton,
Flo, Papa John’s, H&M, Superdry, Scotch & Soda, Liu Jo, Under Armour, Hugo Boss, Bugatti,
Antony Morato, Gourmet House, Migatta.

CaMbIM 0XH1aeMbIM ocTaeTcst OTKpbiTuEe MarasuHoB IKEA n H&M.

[To cnoBam cnenuanuctoB UTG, ecnu sKOHOMHUYECKAs! U MOJIUTUYECKAs CUTYallusl B CTpaHe
Oyner mponmoipkaTh Kypc Ha crabunuzanuio, B 2017 r. MOXXHO OXHAaTh IMOCTENEHHBIM pOCT
TOBapOOOOPOTOB U aKTUBHU3ALIUIO PA3BUTHS PUTEHIICPOB.

OpnnHako, MpaKTUYECKH HEM3MEHHBIM OCTaeTCs P PaKTOPOB, KOTOPbIE HETATUBHO BIUSIOT Ha
BBIXOJ] MEXIYHAPOJIHBIX PHUTEIIIEPOB HA PHIHOK YKpauHbl: HU3KUE JOXOJbl HaceleHUs,
IKOHOMHYECKAass HECTaOWJIBHOCTh (BBICOKHMH ypOBeHb MH(IIANMU, crabas BalrOTa, 3HAYUTEIHHOE
noBeiieHne Tapudo JKKX), BoeHHbIE NEHCTBHUS, BBICOKUH YpPOBEHb KOPPYIIUHU, CIOKHBIC
TaMOXXEHHBIE MPOLEAYPHI U CepTU(]HUKALIUSI TOBAPOB.

TenneHUUU pbIHKA apeHbl TOProBbiX nomeuieHuil B 2017 r. OyayT 3aBUCETh OT pa3BUTHUS
SKOHOMHKH YKpauHbl. JlanpHelee 5)KOHOMHUUECKOe OXKHUBIICHHUE Oy/IeT CTUMYITUPOBATh Pa3BUTHE
Ou3Heca U yBEIIMUEHHUE CIPOca Ha TOPTOBYIO HEJBIDKUMOCTD C yIOOHBIM MECTOIIOJIOKEHHUEM, UTO,
HECOMHEHHO, OKa)XET COOTBETCTBYIOIIEE BIUSHNAE HA CTOMMOCTh apEH/IbI.

CIIMCOK UCIIOJIB30BAHHBIX ICTOYHHUKOB

1. HUccrnenoBanus u AHAJIUTHKA  KOMIIAHHUH Colliers. http://www.colliers.com/ru-
ua/ukraine/insights/all-reports

2. UccnenoBanus kommnannu JLL Ykpauna. http://www.jll.ua/ukraine/ru-ru/uccnenoBanus

3. O030p pbIHKAa TOProBOM HEIBWXHUMOCTH (CTpUT-puTein) Ykpaumnsel, 2016 r1. IIpoekr
RealtyStory. http://www.realtystory.com.ua/article/street_retail 2016

4. O630p peiHKa TOproBoil  HemBwxkumoctn Kwmesa. Hrtorm 2016 roma. UTG.
http://utgcompany.com/indices/Obzor_rynka torgovoy 1t0qi2016.pdf
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NHPOPMALIMNOHHOE COOBILIEHUE
O 3ABEPIIEHUU ITEPBOI'O 3TAIIA HOAT'OTOBKH NPOEKTA
HOPMATHUBHBIX JIOKYMEHTOB B OBJIACTH OHEHKHX OBBEKTOB
KYJBbBTYPHOI'O HACJIEAUA I'PY3UU

Yeaoicaemvie konnezu!

B pamkax ['eHepanpHOro corjiamieHUuss O COTPYAHUYECTBE MeEkXIy BceykpanHckou
OOIIECTBEHHON  opraHu3anueil «YKpamHCKOe OOMmEeCTBO  OICHIIUKOB» u  OOmecTBomM
HezaBucumbix OrnenmnukoB ['py3um 3aBepiieH [-it aTam pa3paOOTKM MpOEKTa HOPMATHUBHBIX
JOKYMEHTOB B 00J1aCTH OLIEHKU 00BEKTOB KYJIbTYPHOTO Hacieaus [ py3un.

Pemennie 0 HEOOXOAMMOCTH MOATOTOBKHM JaHHOTO JOKYMEHTa OBLIO MPHUHSITO BO BpeMs
pabotel MexayHapoaHoir koHpepeHIMH «MeXIyHapoaHas TMpaKTUKAa OIEHKW», KOTopas
npoxoauia 22- 23 uroHs 3TOro roja B r. Towucu.

VYHuKabHble MAMATHUKUA ['py3un U YKpauHbl SBISIOTCS HEOTHEMIIEMON YacThIO MUPOBOW U
HallMOHAIBHOU KyJIbTYpBL. [loaTomy 1s ['py3un, Kak U 111 YKpanHbl BOIIPOCH! OXPaHbl M OLICHKU
00BEKTOB KYJIbTYPHOTO HACIEIHS OYE€Hb aKTYaJIbHBIL.

B 2001 rony naunnHanace pa3zpaboTka YKPamHCKOTO MpOoeKTa MeTOANKU EeHEKHON OIEHKU
naMiaTHUKOB. B 2002 romy MOKyMEHT ObUT MPHUHSAT, COOTBETCTBEHHO HAIll «3aKOHHBIA) OIIBIT
paboTHl MO OLIEHKE MaMATHUKOB HacuuThBaeT yxe 15 yer. C yd4eToM 3TOTO OIbITa MOYHO
OTMETUTH, YTO caM (PaKT HAIMYKMS HOPMAaTUBHOTO JOKYMEHTA — 3TO 0€3yCIIOBHO MOJIOKUTEIbHBIN
MoMeHT. Hy a wumeromuecs HEIOCTAaTKH IIOJIOKEHUM YKpPauHCKOM MeTOaukH, ¢ KOTOPBIMHU
YKpPauHCKHE OLCHUIMKH CTAJKHUBAIOTCS TIIPH OLIEHKE OOBEKTOB KyJIbTYpHOTO HacCleaus,
0€e3yCIIOBHO, Oy1yT yUUTBIBAThCS MIPH pa3pabOTKe HOBOTO JOKYMEHTA.

Wrak, Ha ganHOM 3Tane noarotoiieH IIpoexkt CtaHnapTa OLIEHKH MaMATHUKOB KYJIBTYPHOTO
Hacnenus ['py3un.

[lenbto CranpapTa sBISETCSl ONpPENECICHUE HOPM U MPABUJ OLEHKH OOBEKTOB KYJIBTYPHOTO
HacJeusl, PEerJIaMEeHTalUsl OCHOBHBIX MOHSTHH, MCIOJB3YEMBIX IPU XapaKTEPUCTUKE OOBEKTOB
KyJIBTYpHOT'O Hacjeausi, TpeOoBaHUI K MHGOpMAUKU HEOOXOIUMOM JUIs MPOBEIEHUS OLICHKH U
MOPSAJIKY MPOBEACHUS OLEHKHU, eJIel OILIEHKH, BUJIOB CTOMMOCTH, MOJXO0JI0OB U METO/OB pacuera,
OCHOBAHHBIX Ha NPUHIMIAX, CHOPMUPOBAHHBIX HAI[MOHAIBHOW M 3apyOeKHOW IMpaKTHKOH, a
TaKXke TpeOOBaHUH K COJEp:KaHUIO0 OTYETOB. [10JI0KEHUST CTaHAAPTOB YYUTHIBAET CYTh U JIOTUKY
MexyHapOIHbIX CTaHAApTOB OIIEHKH, a Takxke mnosioxkeHus 3akoHa ['py3um «O KyabTypHOM
HacJeIun»

Oco0OeHHOCTH TPUMEHEHHSI TIOJXOA0B U METOAOB OLEHKHU ISl pa3IMYHbIX BUI0B MaMATHUKOB
oTpesieNieHbl B COOTBETCTBYIOUINX METON0I0rHYeCKUX YKa3aHUsIX, sBisitomuxcs [Ipunoxenusimu
k Crannapram:

IIpunoxenne 1. Merogomornueckue ykas3aHUs 10 OLEHKE IMaMSITHUKOB ApXUTEKTYPHI,
IpaOCTPOUTENBCTBA U CaJ0BO-IIAPKOBOT0 UCKYCCTBA.

[Tpunosxenne 2. MeTOJ0I0TNYECKUE YKA3aHUSI 110 OLIEHKE NaMATHUKOB apXEOJIOTHH.

[Ipunoxenne 3. MeTONONIOTMYECKUE YKa3aHUs MO OLEHKE IIaMITHUKOB MCKYCCTBA,
STHOTpapUUECKUX MaMITHUKOB, TIOKYMEHTAJIbHBIX TAMSITHHUKOB.

CnpasouHo.

K oObexkraM KynbTypHOTO Hacienus ['py3uu NpUHAANEKAT HEIBMKUMBIC, IBIKAMBIC W
HeMaTtepuaibHble 00BeKTh. B ['ocpeecTp HEABMIKUMOTO KyJIBTYpHOTO Hacieaus [ py3un BHECCHBI
okoio 7 000 mamsaTHukoB, u3 HUX 40% COCTABISIOT KUJIbIE MEMOPUAIIBHBIE KOMIUIEKCHI, 35% -
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KYJIbTOBBIE KOMIUIEKCHI, OCTaJbHbIE - TMAaMATHUKHA, HWMEIOIIME CTaTyC TPaKIaHCKHUX,
apXeoJIOTUYECKUX,  HWHKEHEPHBIX,  CaJlOBO-NMAPKOBBIX, (GOPTUDUKALUMOHHBIX U  MaJbIX
APXUTEKTYPHBIX.

3a peryiaupoBaHUE ACATEIbHOCTH, CBA3AHHOM C COXpPAaHEHWEM TI'PY3MHCKOM KYJIbTYpbl U €€
MaMATHUKOB KYJIbTYpbl, OTBe4aeT MUHHUCTEPCTBO KYJIbTYpPbl U OXpPaHbl MAMATHUKOB ['py3un. Yuer
U OXpaHy NaMATHUKOB KYJIbTYPHOI'O Hacleus ocyliecTBiseT HallmoHalibHOE areHTCTBO OXPaHbI
KyJIbTypHOro Hacienus I'py3un, ocnoBanHoe B 2008 rony.

Mexny MUHHUCTEPCTBOM KYJIBTYpPhl W OXpaHbl MNaMATHUKOB ['py3um u ['py3uHCKOH
Amnocronbekoit  ABtokedansHoit  [IpaBocnmaBhoit  llepkoBpro moamucan MeMopaHAyM O
COTPYZIHMYECTBE [0 BOIIPOCAM OXPAaHbl M YXO0/a 3a KyJbTYPHBIM HacleAueM, HaXOIAUIUMCS BO
BrageHun llepkBu. CornacHo memopaHaymy, LlepkoBb M TOCYyIapcTBO MNPU3HAKOT, YTO BCE
TPY3UHCKHUE TIPABOCIABHBIE XpaMbl, MOHACTBIPH, JPyrue€ IIEPKOBHBIC 37aHUsA, I[IEPKOBHBIC
MPEAMEThI, HAXOASIIMECS MOJ OXPaHOW B My3€iX WU XPaHWIMILAX, KOTOPbIE MPEACTABISIIOT
KyJIbTypHOE Hacienue ['py3uu, ABISIOTCS MpeaMETOM OXpaHbl M yxonaa ['pysuHckoi LlepkBu u
rocy/1apcrBa.

Taxxxe B ['py3un nerictByer coBmecTHas ¢ EBpocoro3oM mporpamma 1o OXpaHe MaMsITHUKOB
KYJIbTYpPHOTO Hacjeaus cTpanbl. B MuHucTEepCTBE KYJIbTYphl U OXpPaHbl MaMSTHUKOB ['py3uu
nporpamma MpeAyCMaTPUBAET pa3paboTKy s dexTruBHOU MOJEIH yIIPaBIICHUS],
COBEpIIICHCTBOBAHNE 3aKOHOAATENHCTBA B ATOM cepe, MOBBIICHHE KBATU(PUKALUN U YIIIyOleHUue
npoeCCHOHATBHBIX 3HAHUH COTPYIHHUKOB OTPACIIH.

Bbecux /luaxkonuose,

2enepanvhwlli oupekmop «I pysunckou Oyenounotl Komnanuuy,
Oeticmeumenvhbiil unen Kaskazckou Axademuu Heo8uicuMocmu,
unen edepayuu npogeccuoHanbHuix oyenuuros I pyzuu,

unen Cosema no cepmughuxayuu oyeHwuxos I pysuu,
suye-npezudenm Cosema accoyuayuu oyeHwuxos cmpar Eepasuu,
noYemmusblil UieH YKpaunckoz2o oduecmeaa oyeHuuUKos

Cmonvnuxoea Ceemnana,

PYKOB0OUmens 0enapmamenma OYyeHKU 00beKmos
KYIbmypHO20 Hacaeous epynnol komnanuti « VYBEKOHy,
3ACYHCEHHDL OYEeHUUK YKPAUHCKO20 00ujecmea oyeHuuKos
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