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INPUHATHUE PEHIEHUI B YCJOBUSIX PUCKA:
OT MAPAJIUTMBI TOJIE3HOCTH K IAPAJIUTME YETBIPEX BA3OBBIX
TUIIOB PEILEHU

Banepuii I'anacrok,
ayoumopckasn pupma « KAVIIEPBY]]»

B cmamve obocnosvieaemcs HeoOX00UMOCMb nepexooa Om «napaouemvl NOAE3HOCHUY» K
«napaoueme uyemulpéx 6a306blX Munos peutenutiy. Kpamko uznooicenvl ocHogHvle NONONHCEHUS
«napaouemvl yuemvlpéx 6a306vlx Munos peutenutiy. Packpvimo kitouesoe pasiuuue «napaouemvl
NONE3HOCUY U «NAPAOUsMbl Yemblpéx 0a308bIX MUNOE pewleHUll», a maxdice GIUSHUE IM020
KAI04e8020 pasnudus Ha NPUHAmMue peuleHuti 8 yCi08usx pucKa.

Knroueswie cnoea: npunsamue pewieHull 8 yCio8usx pucKka, Hoae3HoCmy, 8eIUYUHA CMOUMOCTNU
peutenus, 8eIUYUHA IKOHOMULECKO20 UHmepecd, napaousma 4emulpéx 6a308blx munog peueHul.

B 2018 romy omyOnukoBana MoHorpadus moa Ha3BaHueM: «Cnpageonusas meH08as
CMOUMOCb 00bEeKMO8 8 COenKax Kyniu-npooaxcu, oaperus u menol» [1]. B aToii MoHnorpadum,
oTpaXkaromeld moyiokeHust «G-meopuu», W3IOKEHa HOBasS OSKOHOMHYECKas Iapaaurma,
OCHOBAHHAsl HA «KOHUENUUU YembIPEX 0A308b1X MUNOE PeUleHUIl». DTY HOBYIO SKOHOMHUYECKYIO
napagurMy s Ha3Ball: «RAPAOUzMa 4emulpéx 6a308bI1X MUNOG PEUIeHUIL) .

B nanHoi#t ctathbe, it 000CHOBaHUS HEOOXOIMMOCTH IEPEX0/Ia OT «IIapaIUuTMbl TIOJIC3HOCTH
K «mapagurMe 4eThIpéx 0a30BBIX THIIOB PEIICHHI», KPATKO HM3JI0KEHBI OCHOBHBIC ITOJOXKCHUS
«apajrMbl YeTHIPEX 0A30BBIX THIIOB PEUICHUI», @ TAK)KE KPATKO PACKPHITO KIFOUEBOE pa3inyKe
MEXTy TTapaurMOi TOJIE3HOCTH U MapaIurMON YeThIpEX 0a30BBIX THUIIOB PEUIICHUH U €T0 BIUSHUE
Ha TIPUHATHE PEUICHUH B YCIOBUSAX PUCKA.

[Mapagurma nmojiesHoCTH

DOKOHOMHYECKass HayKa Ha TMPOTSHDKEHUH Ooyiee JBAALATH  CTOJETHH  pa3BHBAIACH,
OCHOBBIBASICh Ha napaduzme noJe3Hocmu, HalleAmeil cBo€ BOIUIOIIEHUE B psiZie SKOHOMUYECKHX
TEOPHIi, B TOM YHCIIC U B Meopuy NPUHAMUS peUeHUl 8 YCI08UAX PUCKA.

BMmecte ¢ Tem, cyliecTBOBaHHE MHOXKECTBa (PAKTOB HECOOTBETCTBUS TEOPUU HPUHATHS
pelIeH B yCIOBUSAX PHUCKAa SKOHOMHYECKOH TMpPaKTHUKE MMOCTABMIIO BOIPOC O HEOOXOAMMOCTH
MIOUCKA HOBbIX Meopull, KOTOpble ObUIM Obl CBOOOJHBI OT MHOXECTBA 3THUX 3a(UKCUPOBAHHBIX
HECOOTBeTCTBHIA [2-8].

HanOonee 3¢ ¢eKkTUBHBIM BBIXOJAOM H3 CIOXUBLIEHCS CHUTyalldd Ha TEKYIIMH MOMEHT
SIBUJIOCH TIOSIBJICHUE U PA3BUTHE nogedenueckou sxoHomuku [4,5,7]. Camol 3HaAUMMOW W3 BCEX
TEOpHl nosedenueckoll IKOHOMUKYU MHE TIPEJICTABIIACTCS meopus nepcnekmus, npepioxentas 1.
Kanemanom u A. TBepcku [4].

AKTHUBHOE pa3BUTHE HOBEOEHUECKOU HKOHOMUKYU B TIOCIEIHUE MAECATHIETHS CO3Jal0
BIIEYATIICHUE TOTO, YTO Mpo0ieMa CyIIeCTBOBAaHHS MHOXXECTBA (PaKTOB HECOOTBETCTBHSI mMeopuu
NPUHATUS pelIeHUH B YCIOBUSAX pHCKa SKOHOMHYECKOW npaxmuke pelieHa Onarojgaps
nosedenueckoll 9xkoHomuke. OIHAKO, WMEHHO CYIIECTBOBAaHHE MHOXKECTBA CHENU(DUISCKUX
¢dakToB, 3aUKCUPOBAHHBIX B pe3ylbTaTe OOOOIICHHS TCUXOJIOTUYECKUX 3aKOHOMEPHOCTEH
MOBEJICHHUSI PECTIOHICHTOB TPU MPHHATHH UMH SKOHOMHUYECKHX PEUICHWH, KaKk HUKOTIa paHee
OCTpPO MOCTABUJIO BOMPOC 00 HEOOXOAMMOCTH OOBSICHEHUH MPUYHMH crenuduyeckux (peHOMEHOB,
BBISIBIICHHBIX TPH MPUHATHHU PEHICHUH B YCIOBHUSIX PHCKA, HE B paMKaX IICUXOJIOTUIECKON TEOpHH,
a UIMEHHO B paMKax 5KOHOMHYECKOI TeopuH.

Upe3BbIUaifHO BaKHO HAYYHTHCS pasiuuams PAMOHAIFHOE M HEPAMOHAIBHOE IMOBEICHUE
CyOBEKTOB SKOHOMHYECKHUX OTHOILIEHUH B paMKaX ’KOHOMHYECKOW TEOPUH, a HE MPOCTO U3y4yaTh
U QUKCHPOBATH IICUXOJOIMUYECKUE 3aKOHOMEPHOCTH ITOTO MIOBEACHUS.
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be3 cymecTBoBaHUS SKOHOMUYECKOM TEOPUM INPUHATHUS PELICHUM B YCIOBUSAX DPHUCKA, HE
CYLIECTBOBAJIO OBl BO3MOXHOCTH 3aduKCHUpoOBaTh creuuduyueckue (pakTbl €€ HEeCOOTBETCTBUA
MPAKTUKE IPUHATHS SKOHOMHUYECKUX PEIICHHUI B YCIOBUAX PHCKA.

[TockonbKy MMEHHO MpaKTHUKa SBJISETCS KPUTEPUEM HUCTHHBI, B CIIOKUBILIEHCS CUTyalluu
€IMHCTBCHHO TMPABWJIBHBIM BBIXOJJOM MOXKET OBITh (DOPMHUPOBAHUE HOBOU IKOHOMUYECKOU
meopuu, KoTopasi Obl yCTpaHuIa CyIIECTBYIOIIHE MPOOIeMbl IPEKHUX TEOPUH.

MHe mnpeacTaBiSeTCcs, YTO PEIIUTh 3Ty BAKHYIO 33/a4y MOXKHO JIMIIb B paMKaxX HOGOU
napaouemsl, KoTopas Obl TMO3BOJIMIA H30€XKaThb MHOXKECTBAa CYHIECTBYIOIIUX IPOTUBOPEUUI
MEXIy TEOPUEHN U MPAKTUKON IPUHATHSA IKOHOMUYECKUX PELICHUN B YCIIOBHUSIX PUCKA.

dDynoamenmanvHo  3HAUUMBIM — NPAKMUYECKUM  Pe3YAbMaAmom  MHOTOBEKOBOTO
JOMUHHUPOBAHUSL NAPAOUeMbl NONE3HOCMU SIBUJIOCH TO, YTO peuleHUs 6 YCH06UAX PUCKA,
npunumaemple cyOLeKMaAMU IKOHOMUYUECKUX OMHOUIEH UL, CPAGHUBAIOMCA HA OCHOBE GeTUYUH
UX CHOUMOCU.

B pamkax napaduzcmvl nonesnocmu CpaeHUGAOM GeIUYUHbL CHOUMOCHIU peuleHUll,
Hanpumep, 8eIUYUHbl CIOUMOCMU PeUuleHUuti 0 NOKYNKe Ul 6eIUYUHbl CMOUMOCMU pelueHUull 00
UHBECMUYUU, UTU 8ETUYUHBL CIMOUMOCIU peuleHUll 00 yuacmuu 8 jomepee, 8elulUnbl CMOUMOCHU
peutenuti 0b yuacmuu 8 uepe u m. n.

Benuyuna cmoumocmu SKOHOMHUYECKHUX PEIICHUN OMpPENeNsieTcs pasHuyel MEXIY 8elUiUHOl
cmoumocmu  TIOTY9aeMON 7101636l WIH  6b1200bl, WIH, B 00Jlee KOHKPETHOM BOIUIOIICHHH,
8EIUYUHOL CIMOUMOCMY TIOTYYaeMOT0 00xX00a OT pealli3ali KOHKPETHOTO PEIICHUS U 8eTUYUHOU
cmoumocmu yTpaT noib3bl W 6b1200bl, WIH, B 00Jee KOHKPETHOM BOIUIOIICHHUHU, GeIUUUHOU
cmoumocmu IOHECEHHBIX Pacx0008.

B Hambonee abCTpakTHOM BUJE GeIUUUHA CIOUMOCTU peulenus SBISCTCS pasHuyel MEXIy
BeIUUUHAMY CMOUMOCTY BXOJAIIUX U HCXOIAIIMX MOTOKOB OJar mo OTHOIICHHIO K CYOBEKTY
HSKOHOMHYECKMX OTHOIICHWH, TPUHUMAIONIEMY peIIeHHWEe, | SIBISIONINXCS  CIIEACTBUEM
IPUHUMAEMOTo MM pelieHus. IMEHHO B 3TOM, B KOHEUYHOM HTOr€, HAaXOAUT CBOE KOHKPETHOE
BOIUIOIICHHUE napaduema noie3Hocmu B KOHTEKCTE TEOPUH MPUHSTHS PEIICHUH B YCIOBHUSIX PHUCKA.
Ha npaxtuke napaduema none3nocmu BOIUIOIIEHA, B YAaCTHOCTH, B IIUPOKO IMPHUMEHSEMOM
ouckoumuposanuu oenexcnuvix nomokog (Discounted cash flow — DCF), a maxowce 6 pacuéme
yucmo npuseoennou cmoumocmu (Net present value — NPV).

[lpomiecc pa3BuUTHS  «napaduzmvl NOJE3HOCHMU)» CBUACTEIBCTBYET, YTO B paMKax
«napaouzmvl noae3Hocmu» 3a MHOXKECTBO CTOJIETHH HAy4yHOro MOMCKa TaKk W He YJIaJloCh
MIPOJIOKUATh OAHO3HAYHOTO, YCTOWYMBOTO M HAAEKHOTO TYTH OM NOJE3HOCMU K CYObeKMUBHOU
nompeoumenbHOU CMouMocmu, He TOBOPS YK€ O IMYTH OT NOJIe3HOCMU K MEHO80U CMOUMOCU.

ITapaaurma 4eTpIpéx 6a30BBIX THIIOB PeLICHUI

B pamkax ¢opmupoBanus «G-meopuuy, MHON NPEINIOKEHA KOHUERUUA YUeMbIPEX 0A306bIX
munoe pewenuni [1]. CyTb 3TOM KOHIENIUU 3aAKIIOYAECTCS B TOM, YTO MHOMCECHEO pPeuleHuUil
CYyOBLEeKmoe IKOHOMUYECKUX OMHOUIEHUII NO OMHOWEHUI0 K 00beKmam 3IKOHOMUUECKUX
OMHOWIEHUI COCMOUmM U3 Yemblpéx 0a306blX MUNOE pPeUwleHUll, UMEIOUWUX eOUHCMEEHHO
603MOMCHYIO €CMECMEEHHYI0 NOC/1e008AMENIbHOCHb UX Peanu3auuu, HA36AHHYI0 «KO0J1ecoM
T'anacrokan.

Yemovipe 6a3z06vix muna peuienuil, BOIUIONIAsCh B OECUNCICHHOM MHO>KECTBE KOHKPETHBIX
pelieHnii CyOBEeKTOB OSKOHOMHYECKHX OTHOLIEHHH TIO0 TOBOAY OOBEKTOB HSKOHOMHYECKHX
OTHOIIECHUH, GOPMUPYIOT IKOHOMUYECKUE OMHOUleHUs CYOBEKTOB IKOHOMUYECKUX OTHOILIEHHH 10
MOBOJTy 0ObEKTOB YKOHOMUYECKUX OTHOILICHHH.

[Touemy 6aszo6vix munos pewienuii yemalpe 1€rKo MOHATH U3 CIEAYIOLIETO.

Bo3MOXHBI  ucknouumensno 06a ycmouuvuevlx, mo ecmv CHOCOOHBIX COXPAHAMbCA
HeKomopoe 8pemMs, COCMOAHUA ]IeMEHMAPHOU IKOHOMUUECKOL CUCmeMbl «CYOBLEKm-00beKmy:
cocmoanue 0 — cydvekm He Koumpoaupyem o00vekm WU cocmoanue 1 — cyovekm
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KOHmpoaupyem o0vexm.

B cocmosnuu 0 cyObeKT MOXET NPUHATh UCKIIOYUMETbHO 08d AIbMEPHAMUBHBIX OA306bIX
Muna peulenust: «npoooJIdHcams He Konmpoauposams oovekm» (Roy) Wi «nauame konmpoins
Hao oovexmom» (Rop).

B cocmosanuu 1 cyObeKT MOXET NMPUHATD UCKIIOYUMETbHO 084 AIbIMEPHAMUBHBIX DA306bIX
muna peulenusi. «HpoooadNcamy KoHmpoauposamsv o00vekm» (Ri1) Win  «npekpamume
KoHmpoJib Hao oovekmom» (Ryp).

Ecmecmeennoit nocneooseamenbHOCmpio ImMux 4emvlpéx 0a306blX MUNOE PeUleHUNl 6
Ao cucmeme, cocmoauieil U3 O6yxX INEMEHMOE, 6 MOM HuUcie U 6 INeMEHMAPHOU
IKOHOMUYECKOU cucmeme «CyObeKm-o0veKkmy», AGNACMCA  Cle0yliouan eOUHCMEEeHHO
603MOMCHAA NOC/1€006AMEIbHOCHb YeMbIPEX 0a306bIX MUNOE PeUeHIIL:

... Roo, Ro1, R11, Rio, Roo, Ro1, Ri1, R1o0, Roo, Ro1, R11, Rig, ..

DTO 3HAYMT, YTO €CIIU CYOBEKT IKOHOMUYECKUX OTHOUICHHM B TEKYIIMI MOMEHT HAXOAUTCS
M0 OTHONIICHUIO K OOBEKTY IKOHOMUYECKUX OTHONICHUU 6 cocmosihuu ) v peanusyer 0a30BBIN
TUI pEIICHUS: «HPOo0oHcams He Konmpoauposame o00vekm» (Rop), TO eIMHCTBEHHO
BO3MOXKHBIM JUISl  peaju3aluu  credyrouum 0a30BbIM THIOM PEIICHHS MOXKET OBITh
UCKIIOYUUMENbHO 0A306blll MUN PeULeHUs: KHAYamb KOHmpoJib Hao oovexkmom» (Roy). Kak Tobko
CyOBEKT SKOHOMHUUYECKHX OTHOIICHUM OCYIIECTBUT OA308blll MUN peueHus. «Ha4ams KOHmMpPOib
Hao oovexmom» (Ro1), OH cpasy e mepeiaét ¢ cocmosnue 1 0 OTHOIICHUIO K 3TOMY O0BEKTY
SKOHOMUYECKUX OTHOUICHUN M, COOTBETCTBEHHO, K peaM3alluu 0d308020 Muna peueHus:
«npooonxcamo Koumpoauposamsv oovekm» (Ri1) mpu 3TOM, €IMHCTBEHHO BO3MOXKHBIM IS
peanuzauuu credyrowum 0a30BbIM TUIIOM PEIICHUS MOXKET OBITh UCKIIOUUMENbHO OA308blli MUn
peuwlenusi.  «npeKkpamumes Kowmpoas Hao oovekmom» (Rip). Kak Toapko CyOBEKT
SKOHOMUYECKHUX OTHOIIEHUM OCYIIECTBUT OA308blli MUN peulenusl. «RPeKpamums KOHmpoJib HAo0
oovexkmom» (Rip), oH cpa3y xe mepeiinér ¢ cocmosnue 0 M0 OTHOIICHUIO K 3TOMY OOBEKTY
SKOHOMUYECKUX OTHOIIEHUM M, COOTBETCTBEHHO, K OCYIIECTBICHHUIO OA308020 MUNA PEUEHUSL:
«npooonxcamo He Konmpoauposams 0ovekm» (Roo) v Tak nanee. ..

Smo 3Hauum, 4Ymo, 6 paccCmMampueaeémom KoHmekcme, aooban JjiemenmapHan
IKOHOMUUeCcKaa cucmema «Cy6’b€Km-06’beKm» us ycmoﬁlmeozo cocmosanusa 0 morxcem
nepexodumb UCKIITIOYUME/IbHO 3ycm0ﬁlmeoe cocmosnue 1, au3 ycmoﬁlmsozo cocmoAanun 1, -
UCKTITIOYUMEIbHO 8ycm0ﬁuueoe cocmosnue 0.

To ecmsb, 6 pacemampueaemom KOHmekcme, ycmoﬁlmeble cocmoaHus ni0ooil cucmemol,
cocmomueﬁ u3 ()eyx J/1eMEenmoe6, 6 mom uucie u ycmoﬁlmeble cocmoAanun aﬂemeumapnoﬁ
IKOHOMUYECKOIL cucmemol «cyﬁbekm-oﬂbekm» umerwom COUHCMBEHHO 6803MOIHCHYIO
nocneoosamebHoOCmb:

...0,1,0,1,0,1,0, 1,0, ...

Ecnu jce mot Oydem paccmampusams cocmosnue ni000il cucmemsl, COCMoauiell u3 0gyx
I1eMenmoe8, KaK npoyecc nepexood u3 npouiiozo eé cocmoanus 6 oyoyuiee eé cocmosanue, mo
mozoa ycmoiiuugoe cocmosanue 0 modxcuo oyoem oooznauums 00 (0 — ¢ npownom u 0 — ¢
0yoywem), a ycmounyueoe cocmosanue 1 moxicno oyoem ooosnauumso 11 (1 — 6 npowrnom u 1 — 6
oyoywem). Ilepexoonoe cocmoanue cucmemovt npu eé nepexode om cocmoanusa 00 k
cocmoanuto 11 moxncno oyoem oooznauums 01 (0 — 6 npownom u 1 — 6 oOyoywem), a
nepexoonoe cocmoanue cucmemvt npu eé nepexooe om cocmoanusn 11 k cocmoanurw 00
ModcHo 0yoem o6o3nauums 10 (1 — ¢ npouwinom u 0 — ¢ 6ydyuiem).

Taxkum 06])6130./", 6 paccmampueaemom KOoHmeKkcme, ece ycmoﬁlmeble u nepexoduble
COCMOAHUA 10001 cucmemal, cocmwlmeﬁ us Oeyx J1emenmoe, 6 mMmom qucjie u COCmoAaAHuUA
9ﬂemenmapuoﬁ IKOHOMUYECKOU CUCHIeMbl «cy61)el<m-061,el<m», umerom eOUuHCMEEeHHO
BO3MOIHCHYIO nOCe006aMebHOCHb:
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... 00,01, 11, 10, 00, 01, 11, 10, 00, 01, 11, 10, 00, 01, 11, ...

Oma eOuncmeenHo 603MOIHCHAA NOCTEO06AMENbHOCIb COCHOAHUIL CUCHEMbl, COCHOAUel
u3 08yx JI1eMeHmo8, MAK dce, KAK U HOCe008AMEIbHOCHb YemblpéX 0Aa306bIX MUNOE
pewenuit, omoopaxcaemcsa «xonecom I'anacwokay 1, c. 21].

B xaxaoM U3 08yX 603MOJNCHLIX YCHOUYUBHIX COCMOSAHUL INEMEHMAPHOU IKOHOMUUECKOU
cucmemvl  «CyObeKmM-00veKkm»,  CyObEKT  MOXET  TMPHHATh  UCKIIOUUMENbHO 084
anpbmepHamuenblX W3 4YETHIpEX O0a30BBIX TUIIOB pEHICHUH. Beiuuunvl paznuypl medxcoy
BENUYUHAMU CIOUMOCIU UMEHHO SMUX 08YX AIbIMEPHAMUBHBIX OA306bIX MUNOG peueHull 6yoym
onpeoensams 8eIUHUHbl IKOHOMUYECKO20 UHmMepeca CYObeKma IKOHOMUYECKUX OMHOULEHUL K
peanuzayuu 3mux 08yX A1bMEPHAMUBHBIX 0A308bIX MUNOE PEUEHULl 6 O08YX BO3MONCHBIX
YCHOUYUBHIX COCMOAHUAX INEMEHMAPHOU IKOHOMUYECKOU CUCEMbL «CYObEeKm-00beKm).

To ecmsb, 6 pamkax napaouzmvl 4emovlpéx 0aA308bIX MUNOE PeUleHU IKOHOMUUECKUIL
uHmepec cyovbeKma IKOHOMUYECKUX OMHOWEHUI K Peanu3auuu um ard020 u3 uemuvlpéx
0a306bIX MUNOE PEWIEHUI ONPeOeNAenCcsa GeUYUHOU DPAZHUULL MeNCOYy BeAUUUHOU
cmoumocmu 04306020 MUNA pewieHUs NO OMHOWIEHUI0O K peanu3auyuu Komopozo
onpedensemcsa  IKOHOMUYECKUII  UHMeEpeC U GEeIUMUHOU  CHIOUMOCHU  6HIOPO20
IbMEPHAMUBHO20 €My 0aA308020 MUNA PEUIEHUs, UCKTIOYUMETbHO 803MONCHO20 8 OAHHOM
ycmouyugom cocmoanuu (0 unu 1).

KiloueBoe paszinuyue Meskay MapaJurMoil NmoJie3HOCTH M NMApPaJurMoil 4eThIpéx 0a30BbIX
THIIOB pellleHuii U ero BJUsIHHEe HA MPUHATHE PellleHUil B YCJIOBUSIX PUCKA

Knwuesvim paznuuuem medxncoy napaouzmoil nojae3HoOCmu U napaouzmou Yemuvlpeéx
0a306bIX MUNO8 PEeUieHUIl 8 KOHMEKCme meopuu NPUHAMUA PEeUuleHUll 8 YC108UAX PUCKA
ANACMCA MO, YMO 6 PAMKAX NAPAOUIMbL NOEIHOCMU KOHKPEMHble PEUleHUs 6 YC108UAX
pucka, npunumaemvie cyOvbeKmamu IKOHOMUYECKUX OMHOUWIEHUIl, CDAGHUBAIOMCA HA OCHOGE
GeIUYUH UX CMOUMOCMU, A 8 PAMKAX RAPAOUZMbl YemublpEX 0a3z08blX MUNOE peuleHull,
KOHKpemHble peuleHus CPAGHUBAIOMCA HA OCHO6€ GelUYUH IKOHOMUUECKUX UHMEPecoé K
peanuzayuu Imux KOHKPEmHoIX peuleHuil.

J1st Toro, 4ToOBI MOHATH CYTh CKA3aHHOT'0, PACCMOTPHM CJIEAYIOUIYIO CUTYAaIHIO.
JonyctuM, 4TO CyOBEKTY SKOHOMHYECKHX OTHOIIEHHWH HEOOXOAUMO MPUHSTH PEIICHUE O
1
8b100pe OTHOTO U3 08YX TOTEHIINATBHBIX 00BbEKTOB MOKYNKU: O1 uau ;.

Ecnu cyObeKT 23KOHOMHUYECKUX OTHOIICHHH OyIeT MPUHUMATh PEIICHHE O 68bl100pe 8 PAMKAX
napaouzmsl nOJE€3HOCHU, TO OH ONPEACTUT MO0 OTHOIIEHUIO K KaXKIAOMY U3 ITUX IBYX OOBEKTOB
6CIUYMUHBL CHLOUMOCHU «PeUleHUs 0 Hauane KOHmpoas Hao oovekmom» (Ro1)1 u (Roi), u
BBIOEPET U3 JIBYX OOBEKTOB TOT, KOTOPBIA OOECHICUUT EMY HAUOOILULYIO 6ETUYUUHY CHIOUMOCHU
«pewtenus 0 Hauane KOHMpPOJis HA0 00bEKMoOM) .

Ecnn xe cyObeKT 3KOHOMHYECKHMX OTHOIIEHHWN OyAeT MpUHUMATh pelIeHHe O BhIOOpe 6
PAMKaAx napaouzmvl 4emuvlpéx 0aA306blX MUNOE peutenuil, TO OH BHayajie ONPEIEIUT IO
OTHOIIEHUIO K KaXJIOMY W3 ITHX JIBYX OOBEKTOB 6EIUYUHBI CHIOUMOCHIU PEUleHUs «HAYamb
KOHmpoJb Hao o0vekmom» (Ro1)1 u (Ro1)2 v eeruuunsvt cmoumocmu pewteHus «npoooJidsHcams
He Konmpoauposams oo6vekm» (Ryp)1 u (Ry)2, a 3aTeM ONPEACITUT GEIUUUHBL IKOHOMUUECKOZ20
uHmepeca K peanu3auyuu Kaxicoo2o u3 06yxX peuieHull «Ha4yamov KOHMPOIb HAO 00beKmom»
(Tor)1 = (Row)1 — (Roo)r # (Ip1)2 = (Ro1)2 — (Roo)2, ¥ BeIOEpET TOT M3 ABYX OOBEKTOB, HAYAIO
KOHTPOJsSl HaJa KOTOpPBIM OyAeT JUisi HEro COOTBETCTBOBATh HaAuboOnbuiell eludYUHe €20
IKOHOMUYUECKO20 UHmepecd.

C mosunuii KoHuenuyuu uYemvlpéx 0a306bIX Munax pewienuil, NPEATIOKCHHOW MHOW B paMKax
«G-meopuuy, penieHus o noxKynke W pelieHUus 06 uHeecmuyuy OTHOCSITCS K OJHOMY H TOMY e 0a30BOMYy
TUIY PEIICHUH «HAYams KOHMPOIb HAO OOBEKMOM».
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Cywiecmeéennasa pasnuya 6 pe3yibmamax 6vl00pa 6 pamkax 08yX YKA3AHHBIX ebliue
napaouzm ouesuona.

[ToHATh nydlle NpakTUYECKUE IIOCIEICTBUS Hepexooa om Rnapaouzmvl NOJIE3HOCHMU K
napaouzme uemuIpéX 0a306bIX MUNOE peuieHull, TOMOI'YT PUCYHKM | U 2, Ha KOTOpBIX
1300pakeHbl Iepexo/ibl OT BHIOOPA pElIeHHs] 0 BEIMYMHE €r0 CTOMMOCTH K BBIOOPY pELICHUS 110
BEJIMYMHE YKOHOMHUYECKOI0 UHTEPECA K €ro peanu3auuu Uil cocmoanuil 0 u 1, COOTBETCTBEHHO.

Ha pucynkax npuHsTHI ciaeayromue 0003HaueHUS:

R j(01)i — PEUIEHUE (HAUAMb KOHMPOLb HAO 00BEKMOM» |-TOr0 CyOBEKTa IKOHOMUYECKHX

OTHOIICHUI MO OTHOWICHUIO K I-TOMy OOBEKTYy JKOHOMHUYECKHX OTHOLICHHH, He
KOHTpoMpyeMoMy UM (cocrosiaue 0);

R_;’{l]l]]i — peIICHUE «NPOoO0INCAMb He KOHMPOIUPO8amsv 00vbeKmy» |-Toro cyobekra

HKOHOMHYECKUX OTHOIICHHUH 1O OTHOIICHHIO K I-TOMY OOBEKTY SKOHOMHUYECKHUX OTHOIICHUH, HE
KOHTpoaupyemomy uM (cocrosinue 0);

I j(01)i — OKOHOMHMYECKMH HMHTEpEC J-TOr0 CyOBEKTa JKOHOMUYECKMX OTHOWIEHWH K

pean3alui UM PEIICHUS «HAYamb KOHMPOJb HAO 06eKmoM» 10 OTHOIICHHIO K i-TOMY 00BEKTY
SKOHOMUYECKUX OTHOLIEHUH, HE KOHTpOIupyeMomy um (coctostaue 0);

R j(01)i+1 — PEUICHUE (HAuamob KOHMPONb HAO 0OBEKMOM) J-TOTO CyOBEKTa SJKOHOMUIECKUX

OTHOIICHWH IO OTHOWICHUIO K I+1-oMy O0OBEKTy OSKOHOMHYECKHX OTHOIICHUH, HE
KOHTpoJpyeMoMy UM (coctosiHue 0);

Rj{uu:]i+1 — PpELICHHE «NPOOOJHCAMb He KOHMPOAUPO8ams 00beKmy» J-Toro cyObeKTa

IKOHOMHYECKUX OTHOLICHHI IO OTHOLICHUIO K i+1-0My 00bEKTY 5KOHOMUYECKHX OTHOLICHHH, HE
KOHTpoupyeMomy UM (cocrosiaue 0);

I j(01)i+1 — OKOHOMHYECKHH WHTEpeC J-Toro cyObeKTa SKOHOMHYECKHX OTHOIIECHHH K

peanu3alui UM PEIICHHUS «HAuamv KOHMPOIb HAO 00beKmom» TO OTHOUICHWIO K I+1-omy
00BEKTY SKOHOMUYECKHUX OTHOIIEHUI, He KOHTposMpyeMoMy UM (coctosiHue 0);

Ri{luj:‘ — peUICHHUE «NPeKpamumv KOHMPOdb HAO 00beKmom» 1-TOro CyOBbeKTa

IKOHOMHYECKHX OTHOIICHHH MO OTHOLICHHIO K I-TOMY OOBEKTY SKOHOMHUYECKHX OTHOLICHHIA,
KOHTPOJIMpYyeMOMY UM (cocTosiHue 1);

Ri{ll]i — PpeLICHHE «npodoadcams  KOHMPOIUPOsams 00bekm» I-Toro  CyObeKTa

HKOHOMHUYECKUX OTHOIICHUH IO OTHOILICHUIO K I-TOMY OOBEKTY SKOHOMHYECKHX OTHOIICHUH,
KOHTPOJMpPYyeMOMY UM (cocTosiHue 1);

I i(10ji — OKOHOMHYCCKHMI WHTEpec I-Tor0 CyOBbeKTa HSKOHOMHYECKHX OTHOIIEHHH K

pea3aluyl UM PEUICHHs «Npekpamums KOHMpPOb HAO 00bekmom» IO OTHOLIEHHIO K i-TOMY
00BEKTY SKOHOMHUYECKHUX OTHOIIEHUH, KOHTPOJIUPYEMOMY UM (cocTosiHue 1);

R;10)is1 — pewenue «npexkpamumo KoHmpoms HAO 00beKmom» I-TOTO CyObekra

HKOHOMHUYECKUX OTHOIICHHH MO OTHOWICHHIO K I+1-0My OOBEKTY 3KOHOMHUYECKHMX OTHOIICHUH,
KOHTPOJIMpPYyeMOMY UM (cocTosiHue 1);

Ri{ll:]i_l_l — peUICHUE «Npo0oaNCaAmMb KOHMPOIUPOSAmMs 00bekm» 1-Toro  cyObeKTa

KOHOMHUYECKUX OTHOIICHHH MO OTHOWICHUIO K I+1-0My OO0BEKTY 3KOHOMHUYECKMX OTHOIICHUH,
KOHTPOJMpPYyeMOMY UM (cocTosiHue 1);

fi{ll]]i+1 — DKOHOMHYECKHH HHTEpeC I-TOro CyObeKTa SKOHOMHUYECKMX OTHOIIEHUH K

peaNn3alui UM PEUICHUS «IPeKpamums KOHMpOoib HAO 00beKmoMy» 1O OTHOIICHHUIO K I1+1-omy
00BEKTY SKOHOMUYECKUX OTHOIIEHUH, KOHTPOJIUPYEMOMY UM (cocTosiHue 1).
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Paccmotpum pucyHok 1. Ha HEM H300pakeHBI 06a (hyHOAMEHmMATIbHO PA3HBIX 6ApUAHMA
6b100pa peuwteHull «Hawamos KOHmMpPoJib Hao oovekmom» (Ro1) J-TbIM CyOBEKTOM SKOHOMHYECKUX
OTHOIIICHHUH, HAXOIAIIUMCS 6 cocmosinuu () 1O OTHOLICHHIO K I-ToMy H I+1-oMy oObekTam
SKOHOMMYECKUX OTHomeHui. CneBa u300pak€H BBIOOP pEUICHUS 6 paMKax napaouzml
nonesnocmu. CripaBa M300paXEH BBIOOP PELICHUS 8 PAMKAX RAPAOUZMbl Yemblpéx 06a306bix
munog peuieHuil.

C C
IR;'-'.*J 1)i+1 fj{u1ji+1 Rj'iu1';|a‘+1
Rj{uuji+1
? Rjcowy R;01):
0 fj(uui 10
Rj{l]l]]i

Puc. 1. Ilepexox ot BbIOOpa pelieHUs 10 BeJIUYUHE €r0 CTOUMOCTH K
BbIOOPY pelleHusI Mo BeJIHYNHE IKOHOMHYECKOr0 MHTepeca K ero
peanusanuu (cocrosinue ()

OcyliecTBisisi  BBIOOp pEIICHUS 6 PAMKAX RAPAOUcMbl HOAE3HOCHMU  |-ThId CYOBEKT
HKOHOMHYECKUX OTHOIICHUI clenaeT BHIOOp B MOJB3y I+1-0r0 00BEKTa SKOHOMHUYECKHX
OTHOIIEHUH, IOCKOJIbKY HMMEHHO 3TOT BBIOOp OOECIEUUT €My MaKCUMATbHYIO HONE3HOCMb,

OTPaXKAEMYIO MAKCUMANLHOU CMOUMOCHbIO BbIOPAHHO20 peuleHUs Rj{ul:]i+1 -}Rj{ﬂlji- Jt1o

3HAYUT, YTO 6 PAMKAX RAPAOuzMbl HOJIE3HOCMU, B PACCMATPUBAEMOM IMpUMEpEe, CYOBEKT
SKOHOMHYECKHX OTHOIIEHHIT BhiOepeT penrenne K j01)i+1-

Eciu xe j-Thlif cyObeKT SKOHOMHUYECKUX OTHOIICHHUH OYIET OCYIIECTRIATH BBIOOD PEIICHUS 6
PAMKAX RAPAOUSMbL YemblPEX GA306bIX MUNOG PelieHUil, TO OH CETaeT BHIOOD B MOJb3Y I-TOTO
00BEKTa DKOHOMHYECKHX OTHOIICHUH, TOCKOIbKY HKMEHHO OTOT BBIOOD COOTBETCTBYET

MAKCUMATLHOTL 8enuduHe €20 IKoHoMudeckozo unmepeca: I joni = I j(01)i+1- DTO 3HAYHT, YTO &

PaAMKax napaouzmovl 4emvlpéx 0a306bIX MUNOE PeuleHUuil, B PAcCCMATPUBAEMOM IIPHUMEpE,
CyOBEKT SKOHOMUYECKHX OTHOIICHHIT BEIGepeT pemrenue R j01)i-

Takum 00pazoM, B paccCMaTpUBAEMOM TIPUMEPE, 8 PAMKAX RAPAOUZMbL NONE3HOCHU CYOBEKT
SKOHOMUYECKUX OTHOIICHHH BhIGepeT pemenue R j01)i+1, @ 6 PAMKAX NAPAOUZMbL UEeMbIPEX

6a306b1X Munoe pewtenuii ox BeIdeper permenne M j(01)i-

W310KEeHHOE BBIIIE JEMOHCTPUPYET, UTO 8 PAMKAX RAPAOUZMbBL YEeMBIPEX HA306bIX MUNOE
peuienuil He cywiecmeyem ycio6uil 0na 603HUKHOGEHUA MAK HA3bl6AMO20 napadokca Aoama
Cmuma 06 anmazax u 600e, HOCKOIbKY HO OMHOWEHUIO K OOHOMY U MOMY ce 00beKmy y
cyOveKma IKOHOMUUECKUX OMHOUIEHUI 6 PA3HBIX KOHKDEMHBIX CUMYauuAax Oyoem pasHblil
IKOHOMUYECKUIl uHmepec.
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PaccmotpuMm pucyHok 2. Ha HEM H300pakeHBI 06a (hyHOAMEHMATIbHO PA3HBIX 8APUAHMA
6vl0Opa peuwieHull «npekpamumov KoHmpoas Ha0 oovekmom» (Rig) I-TbiM cyObeKTOM
HKOHOMHUYECKUX OTHOILICHUH, HAXOAAIIMMCS 6 cocmosanuu I no OTHOLICHHUIO K I-ToMy | 1+1-omy
O0BEKTaM JKOHOMHYECKMX OTHOuIeHui. CneBa u300pakEH BBHIOOD pEHICHUS 6 PaAMKAX
napaouzmul nonesnocmu. CripaBa n300paxx€H BHIOOD PELICHUS 6 PAMKAX RAPAOUZMbI YeMbIPEX
0a306b1x MUNOG peuieHuil.

C C
tR.-‘_m i+1 Liio)iet Rit10)i+1
Rit11)i+1
? Ric10y: R;10yi
0 I 107 10
Ri11yi

Puc. 2. Ilepexox ot BbIOOpa pelieHUs 10 BeJIUYUHE €r0 CTOUMOCTH K
BbIOOPY pellleHusI Mo BeJIHYNHE IKOHOMHYECKOr0 MHTepeca K ero
peanusanum (cocrosinue 1)

OcyiecTByisisi  BBIOOp pEIICHUS 6 PAMKAX RApaoucMvl HOAE3HOCHMU 1-ThId CyOBEKT
HKOHOMHYECKUX OTHOIIEHUI clenaeT BHIOOP B MOJB3y I+1-0r0 00BEKTa SKOHOMHUYECKUX
OTHOIIEHUH, IOCKOJIbKY HMMEHHO 3TOT BBIOOp OOECIEUUT €My MaKCUMATbHYIO HONE3HOCMb,

OTPaKAEMYIO MAKCUMANLHOU CMOUMOCIbIO GbIOPAHHO20 peuleHUs Ri{ll]]i+1 e Ri{ll]]i- 910
3HAYUT, 4YTO 6 PAMKAX RNAaApaouzmsvl NOJE3HOCHMU, B PACCMATPUBAEMOM IpUMEpE, CyOBEKT
SKOHOMUYECKHUX OTHOIIEHUN BBIOEPET peIIeHNE Ri{ll]] it

Eciu xe i-Thlif cyObeKT SJKOHOMHUYECKUX OTHOIICHHUH OYIET OCYIIEeCTBIATH BHIOOP pEIICHHS 6

PAMKAX RAPAOUZMbL UemblPEX GA306bIX MUNOG PelieHUil, TO OH CETaeT BHIOOP B MOJb3Y I-TOTO
O00BEKTa DKOHOMHUYECKHX OTHOIICHUH, TIOCKOIbKY HWMEHHO JTOT BBIOOP COOTBETCTBYET

MAKCUMANLHOTL 8enudUHe €20 3KoHoMudeckozo unmepeca: I i(10)i = Ii(10)i+1. D10 3HAUMT, UTO 6

PaAMKax napaouzmovl 4emvlpéx 0a306bIX MUNOE PewleHUull, B PAcCMATPUBAEMOM IIPUMEpE,
CyOBEKT SKOHOMUUYECKUX OTHOIIICHUI BHIOEPET perieHue Ri{ll]]i-

Takum 00pazoM, B paccMaTpuBaeMOM IPUMEDPE, 6 PAMKAX NAPAOUZMbL NOJIE3HOCHU CYOBEKT
9KOHOMHYECKUX OTHOLICHH BbiGeper pemenne Rji1g)is1, @ 6 pamkax napaouemur uemwipéx

0a306bIX MUNO6 peuieHull OH BHIOEPET pEIlICHUE Ri{ll]]:‘-

MBI BUIUM, YTO HEpexod om napaouzmvl NOAE3HOCMU K napaouzme 4emulpéx 0a306bix
munoeé peuwieHull KOHUENMYaaibHO UIMEHAEM QI20PUMM 6bl0OpPA PEeUieHUll, YMmo umeem
cyujecmeennble npaKmu4ecKue nocieocmeus u co30aém 01azonpusammusle yciosusn 0na 6o.ee
6bICOKO20 YPOGHA COOMEEMCHMEUA IKOHOMUYUECKOU meopuu Gakmam IKOHOMUUECKOU
npaKkmuKu.

B nmanHO# cTatbe MBI OOpaTHIIM BHMMaHHWE Ha TO, YTO B PaMKaX napaoucmvl Yemulpéx
0a306b1X MUNo8 peutenull He CyIeCTBYET YCIOBUHN /I TaK Ha3bpIBaeMoro mnapajaokca A. Cmurta o
BOJIE M anMaszax. B mocneayromux myOaMKanusx s HaMEpeBaloCh MPOJEMOHCTPUPOBATH, YTO B

10
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paMKax napaouemvl 4emulpéx 6a306vlX MUNOE peuileHull He CYIIeCTBYET YCIOBUHM U JUTS MapajoKca
Mopuca Anre.
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MNPUMAHSATTA PILIEHb B YMOBAX PU3HKY: BIJ] TAPAJIUTMH KOPUCHOCTI
J0 MAPAIMI'MHU YOTUPHOX BA30OBUX TUIIIB PILIEHb

Banepiu I'anacrox

B crarti oOrpyHTOBYETbCSI HEOOXIJIHICTH MEPEXOAy BIJ «IIapaUrMU KOPUCHOCTI» J10
«apaurMd  4OTHUPbOX 0a30BMX TUMIB pimieHb». CTHUCIO BHKIAJAEHI OCHOBHI IOJOKEHHS
«MapajiirMi 4OTHUPbOX 0a30BUX THUMIB pillleHb. PO3KPUTO KIIIOUOBY BIAMIHHICTH <«I1apajiurMu
KOPHUCHOCTI» 1 «I1apaJurMyd YOTHPHOX O0a30BUX THUIIB PILIEHb», @ TAKOX BIUIUB Ili€l KIIFOYOBOT
BIJIMIHHOCT1 Ha IPUMHSTTS PillIEHb B YMOBaxX PU3HKY.

KurouoBi ciioBa: mpuilHATTS pillleHb B YMOBax PHU3UKY, KOPUCHICTh, BEJIMYMHA BapTOCTI
pIIIeHHS, BEJMYNHA EKOHOMIYHOTO 1IHTEpEeCY, Mapajurma YoTUPboX 0a30BUX TUIIIB PIIIEHb.

DECISION-MAKING UNDER RISK: FROM THE UTILITY PARADIGM
TO THE PARADIGM OF FOUR BASIC TYPES OF DECISIONS

Valeriy V. Galasyuk

In this paper the need for a transition from the utility paradigm to the paradigm of four basic
types of decisions is grounded. Main provisions of the paradigm of four basic types of decisions
are briefly presented. Key differences between the utility paradigm and the paradigm of four basic
types of decisions are presented as well as the influence of this key difference on decision-making
under risk.

Key words: decision-making under risk, utility, value of decision, value of economic interest,
the paradigm of four basic types of decisions.
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MCO 2017-2020: BUMOI'M 1O BUKOHAHHSA OLHIHKHU

Bixmopia Hasuposa,
TOB «YCK — Koncanmuney», m. Xapxis

Opmniero 3 mpoOiieM TmpodeciiHol  OIMIHOYHOT MisUTBHOCTI B YKpaiHi € 3acTapiiicTh
HOpMaTUBHOI 0a3m, a came HamioHampHuX craHmaptiB (HC), ta iX HEBIAMOBIAHICTH CydacHId
MDKHApOJHIN mpakTulli. B To# ke yac, cepell yKpaiHChKUX OIIHIOBAYiB IMOIIMPEHA TyMKa, IO
ockimpkn Mixnapoani crangaptu ouinku (MCO) e 000B’A3KOBMMH [0 3aCTOCYBaHHS IIPH
BHKOHaHHI1 OIIHKH BiamoBigHo 70 MCO, oriHOBayy HeMa MOTPEOH X BUBUCHHSI, SKIIO OI[IHIOBAY
HEe BUKOHYE poboTu BiamoBimHo g0 MCO. Lle Bkpail XxubHa Mo3ullis 3 Oriasay Ha npodeciiHuit
PO3BHUTOK, OCKIJIBKH SIK TIOTIepe/HI, TaK 1 airoda peaakiis MCO e y3araJlbHEHHSIM Ha BiATOBITHUI
TEpMiH 06araTopiyHOi MKHAPOAHOT MPAKTUKH BUKOHAHHS POOIT 3 OIL[IHKK MaiiHa.

VY mi#t craTTi HaBeaeHi orisn Airodoi cranoM Ha 2019 pik pemakmii MCO 2017 Ta Tiei, mo
BcTynuTh B 1it0 3 31 ciuns 2020 poxy — MCO 2020, Ta, ne 1e JoUiIbHO, TOPIBHSUIBHUHN aHaui3 3
nonoxkeHHaMu HC Nel B yacTuHi BUMOT 0 peainisallii oriHouHoi npouenypu. CTarTi He MICTUTh
Hi MOBHOTO TeKCTy po3nainiB MCO, Hi OBHOTO TEKCTY OKPEMHUX IOJIOKEHB. SIKIIO MpOBEICHHN
TyT anamiz okpemux BuMor MCO mnepekoHae ouiHOBada 3BepHyTHCS A0 MCO, nomuiibHO
MIPAIFOBATH 3 TIOBHUM TEKCTOM.

[Tpunnunosoro BiaminHicTIo MCO Big HC € mociigoBHICTh BUKJIAJICHHS BUMOT Ta MOJI0KCHbD,
[0 PETJIAaMEHTYIOTh MPOLEAYPY OIIHKH, Ta aKIEHTH Ha OKpPeMi CKJIAJ0BI OI[IHOYHOI MPOIETypH.
SIK0 MOPIBHATH CTPYKTYPY Ta MOCHiTOBHICTH BHKJIany matepiany HC ta MCO, To MOXHa
BimMiTUTH, 1110 MCO MOYMHAETHCS ¢ 3aralIbHUX MUTaHb OpPraHi3amii IpoIeaypPH OMIHKH Ta BUMOT
70 11 BUKOHAHHS, 1 IMM MUTAHHAM IpUCBsiueHa cyTrTeBa yactuna MCO, B Toif ke uac, sk B HC ui
MUTAHHS BUHECEH1 B KiHEIb TEKCTY i M BIJIBOJUTHCA JUIIE KiJibka ab3ariB. ToOTO, HaBITH cama
CTPYKTypa 1 MOCTIIOBHICTh BUKJIAJEHHS JEMOHCTPYIOTh Ha L0 POOMTHCS AaKLUEHT Y BIATOBIAHHUX
CTaH/IapTax.

Kpim Toro, ciin 3BepHYTH yBary i Ha psaj 3aranbHux monoxeHb MCO, Ha ski, 3a3BUuail, HE
3BEpPTAIOTh HAJIEKHOI YBard, Xo4a caMe BOHU JICKJIApYIOTh MeTy Ta ipu3HadeHHss MCO:

Mema — nigBULLEHHA SKOCTI NPOMECINHOT OLLIHKN;
— NiABULLEHHA BNEBHEHOCTI Ta [J0BIiPUM KOPUCTYBAYIiB OLIHOYHWX MOCAYr LUNISIXOM
3anpoBamMKEeHHsI NPO30POi Ta NOCMiA0BHOI MPAKTMKN OLHKN.

lMpu3HayeHHs1 — Ue CTaHOapTW ONA BUMKOHAHHA 3aBAaHb Ha OUiHKY 3 BUKOPWUCTAHHAM
3aranbHOBU3HAHMX KOHUEMNUin | MpuMHUMNIB, SKi CNPUSAOTb MPO30OPOCTi Ta MOCNILOBHOCTI B
nposefeHHi ouiHkn. PMCO TakoX cnpusie NOWMPEHHIO NPOBIAHMX MNPaKTUYHUX NiAX0A4iB CTOCOBHO
noBefiHKN Ta KoMneTeHUiT NpodeciiHMX OLiHIOBaYIB.

MCO BiINOBIIHO J10 3asIBJIEHOTO MPU3HAUEHHS — «IIPO30POCTi Ta MOCIIIOBHOCTI B IPOBEIEHI
OI[IHKW» 3HAYHY YyBary NpUAULIE, TEepeayciM, camMe€ BHMOTaM [0 BHKOHAHHS OI[IHOYHOI
MpoIelypH, BU3HAYAIOUN €TaIld MiIrOTOBYOTO €Tally, Kl OL[iHIOBaY noeuhen 0e3albTepHATUBHO
BukoHaTH. B Toit vac, ssk HC Nel ocHOBHY yBary 30cepemKkye Ha MiIXoJax Ta METOJaxX OIlIHKH.
[Tpu bOMyY MUTAHHS MOCIIJOBHOCTI BUKOHAHHS CKJIAJIOBUX OILIIHOYHOI MPOLEAYpPH Ta iX 3MICTY HE
OTPUMAJIO IOCTaTHBO yBAru 1 BiJHECEHO Ha KiHEIlb [IbOT0 HOPMAaTUBHO-TIPABOBOTO aKTY.

[Toka30BUM 3 TOUKH 30pYy PO3YMiHHS, XTO TaKHH OLIHIOBaY Ta 6a30BI BUMOTHU JI0 OLIIHIOBAua,
BHKJI/ICH] Y BU3HaueH1 «OmiHoBau» Ta B po3aiii «3acaau MCO», a came:

20.13. OuiHoBay «OujHosay» — ue isnyHa ocoba, rpyna ocié abo dipma, Wwo Bonogie
kBanidgikauigamu, BMiHHSM Ta OOCBIiAOM, HEOOXIOHMMW ANt BUKOHAHHS OLIHKM i3 00'EKTMBHICTIO,
HeynepemkeHIiCTIO Ta KOMMETEHTHICTIo. [leskumn topucaukuismm nepenbadveHe niueH3yBaHHSA
ocobu, ska faie SK ouiHBaY.

12



BICHUK OLIHKW Ne 4 (57) >»xoBTeHb-rpyaeHb 2019

40. O0’€EKTUBHICTb

40.1. Tlpouec ouiHKM BUMarae Bi4 oOUiHIOBa4Ya pPoOOUTU HeynepemXeHi CYmKEHHs npo
AOCTOBIPHICTb BUXIOQHUX AaHMX i npunyLweHb. [nsa Toro, wob ouiHka BMKNvKana goBipy, BaXIMBO,
Wo6 Taki cymKeHHs1 Bynn 3pobneHi Npo3opo i 3 MiHiManbHUM BAAMBOM Oyab-siKUX Cy0 €KTUBHUX
UYMHHUKIB Ha npouec. CymKeHHs, O BUKOPUCTOBYHOTbCSH B OLjiHLI, MOBMHHI OyTn 3acTOCOBaHI
006'€KTMBHO ANS YHUKHEHHS ynepeapKeHnx aHanisie, AyMOK Ta BUCHOBKIB.

50. KomneTeHTHiCcTb

50.1. OuiHkM NOBUHHI BYyTK NigrotToBneHi isnvHo ocoboto abo dipmoto, Sska Mae BiAMOBIAHI
TEXHiYHi HaBWYKM, OOCBIL i 3HAHHA 06'EKTY OUIHKW, PUHKY(-iB), HA SKOMY BiH NpeacTaBneHun, Ta
JOCBIf | 3HaHHA B KOHTEKCTi METU OL|iHKW.

Jliss  TIOpIBHSIHHST HaBEIEMO BH3HAUCHHS TOHSATTS «OI[IHIOBaY» B HAIllOHAILHOMY
3aKOHOJIaBCTBI — 3akoH Ykpainu «lIpo omiHky maiiHa, MaifHOBUX IpaB Ta MpodeciiiHy OIiHOYHY
nisuibHICTD B YKpaiHi»: Cratts 6. OuinoBay «OLiHIOBauaMu MOKYTb OyTH IpOMaJsiHM Y KpaiHH,
iHO3eMIll Ta ocobm 0Oe3 TpOMaASHCTBA, SKI CKIAIM KBalipiKaiMHWK ICIIUT Ta OJEpKalu
KBaJidikaliiiHe CBIIONTBO OI[iHIOBAa4Ya BIAMOBIAHO JO BHUMOI' IIbOr0 3akoHY». ToOTO rojoBHa
BHMOTa JIO OIliHIOBauYa B YKpaiHi Mae (OpMaIbHHHM XapakTep CKJIaJaHHs KBali(ikKalliiHOTO
icuty, a cami podeciiiHi BAMOTH OKPEMO HE TPOTIHCaHi.

Y HC Nel BiacyTHI NepBHHHI 3arajbHi BHUMOTH W00 OO0’ €KTUBHOCTI MPUITYILIEHb,
JIOCTOBIPHOCTI BUXITHUX JaHHWX, KOoMIeTeHTHOCTi BuKOHaBIiB. [lo Tekcty HC Nel tepmin
«0ocmosipHicmey TPUCYTHIN OLIBIIO MIpOI B pO3[ill «3araibHi BUMOTH IO pElEH3YBaHHS
3BITY IIPO OIIHKY MaifHa» Ta ¢parMeHTapHO B po3aiiax «basa omiHkm» Ta «MeToIudIHI TMiAX0IM».
To6to i Bumoru B HC Nel He 3asBieHi, sik 0a30Bi B ipodeciitHiil AisSIBHOCTI.

HeoOxigamii po3ain Oyab-skoro MeroamuHoro marepiany «liocapiii» B pemakuisx MCO
2017-2020 mpuHOMIIOBO BIJIPI3HAETHCA Bij MONEPEAHIX BUAaHb TUM, 110 «10.2. Llen rnocapii He
HamaraeTbCs BM3HaA4MTU 0a30Bi TEPMiHW OUiHKWM, Gyxrantepcbkoro abo diHaHcoBOro o6niky,
OCKiNnbKn nepeabayaeTbes, WO OUiHIOBaYi MaloTb YSIBNIEHHSI MPO Taki TEPMiHWN (AMB. BU3HAYEHHS
«OUiHI8aY»).

HaTomicTh y 1ieil po3ain BKJIIOUEHI BU3HAUEHHS, K1 YITKO PErJIaMEeHTYIOTh Jlii OIliHIOBaya, a
caMme:

20.5. NoBuHeH / Mae
TepmiH «rmoguHeH» BKasye Ha 6e3ymoBHe 3060B’a3aHHA. OuiHIOBaY NOBMHEH BMKOHYBATKM TaKi
3000B’A3aHHS B YCiX BMNagKax, KOMW iCHY0Tb 06CTaBuHU, A0 SKNX 3aCTOCOBYIOTb Lii BUMOTH.

20.8. Cnig / BapTto

TepmiH «cr1id» BKasye Ha BUMOMN, BUKOHAHHA SKUX, SK nepenbadvaetbcs, € 060B’A3KOBUM.
OujiHloBa4 NOBWHEH BWMKOHYBaTWM Taki BUMOrM, KpiM BMMAZKIB, KONMW OLiHIOBaY [OBOAUTH, LO
anbTepHaTUBHI 4ii B LMx yMoBax 6ynn goctaTtHIiMKM AN OCATHEHHS METU LiMX CTaHL4apTIB.

Y TUX OKpemux Bunagkax, KOnu OUuiHIOBa4y BBaXae, WO MeTa UuuX CTaHAapTiB Moxe 6yTu
OOCArHyTa anbTePHATUBHUM LUFISIXOM, OLliHIOBaY NOBUHEH 3a40KYMEHTYBaTU Te, YOMY 3a3HadeHa
BMMOra He Gyna Bu3HaHa HeobxigHow Ta / abo AOoUiNbHOLO.

Akwo cTaHaapT nepenbavae, WO OuiHIOBady «Cnig» po3rnsaHyTy Aii abo npoueaypu, Takui
po3rnsaa g abo npouenyp € o6OB'A3KOBMM, ane BUKOHAHHA caMoi Aii abo npoueaypu He €
060B'A3KOBUM.

20.4. Moxe

TepMiH «MOXe» onucye Ail Ta npoueaypw, WO OLiHIoBa4vi MalTb MPUAHATA OO YBaru.
MuTaHH4A, Wo onucaxi B Takmmn crnocib, BuMmararoTb yBaru i po3yMmiHHA ouiHioBaya. HeobxigHicTb Ta
crnoci6 BUPIWEHHA UMX NUTaHb Yy MNPOLECi BUKOHAHHA OUIHKM 3anexaTtb Big MNpodeciiHOro
CYOKEHHSs1 ouiHlOBaYa B 06CcTaBuMHaXx, LLO BiANOBI4aTb METI LNMX CTaHAapTIB.

S0 BUMOTa <«IIOBHHEH» € O€3abTepHATHBHOIO, TO IIMOAO peami3amii Ha MPaKTHII
TIOJIOXKEHHS 3 BUMOTO0 «BapTO», MOYKHA IMPHUBECTH HACTYITHUH MPUKIIA;:
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€ sumoea 3acmocysamu 6ci mpu nioxoou 00 OYIHKU 8apmMOCcmi aKmugy, OYiHl08ad po32isiHe
ix 8IOHOCHO Memu OYIHKU, HAABHOCMI BUXIOHOI iHGopMmayii, mowo, ma oOTPYHMYe i 0008 A3K080
npueede y 36imi c60i MIpKY8aHHA WOOO He OOYLNbHICMb 3ACMOCY8AHHS SIKO20Ch KOHKPEMHO20
nioxooy abo memooy.

BaxmBuM 17151 KOPEKTHOTO BHUKOHAHHS OIIHKM € PO3YMIHHS OIIHIOBaueM IO TaKe «MeTa
OLIIHKI):

20.7. Meta TepMmiH «mMema» CTOCYETbCHA NMPUYUH(M), 38 SKUMU (SIKOK) BUKOHYETBLCS OLjiHKA.
3a3Bnyan Memor OLiHKW, cepef iHWKX, € CKnagaHHsa ¢iHaHCOBOI abo nogaTKoBOI 3BITHOCTI,
po3rnan CydoBMX Crnpas, CYMpOBi4 Yrod, a TakoX NiATPMMKa pilleHb Npo KpeouTyBaHHSA nig
3abe3neyeHHs.

Bincyrnicte Bu3HaueHHs nporo tepminy B HC Nel mnpuBeno 1m0 HEpO3yMiHHS HOTO
omiHoBayaMu. Jlocuth yacTo y 3BiTI mpucyTHI ¢pa3u — «MeTa OIIHKM — BU3HAYEHHS PUHKOBOT
BapTOCTI MaifHa», B TOH 4ac SIK KOPEKTHOW Oyze ¢paza — «MeTa OIIHKM — BU3HAYCHHS BapTOCTI
MaWHa Qi ...».

B HC Nel naBeneno 53 Bu3Ha4eHb, cepe/l IKUX € Ti, II0:

e OIUCYIOTh MEBHY NPOLEAYPY (IMCKOHTYBAHHS, KamiTali3allis, MOTOYHA BapTICTh TOMIO) i
HE € BUKJIIOYHO OLIHOYHHMH BHU3HAYEHHIMHU;

® MAarOTh BIIHONIICHHS HE JIO MPOIEIyPH OI[IHKU 3arajaoM, a TUIbKH JO OI[IHKU IIEBHOTO BHIY
MaiHa 1 X JOLIJIFHO BHKIIFOUUTH C 3arajbHUX CTaHIAPTIB.

VY «'nocapiity» MCO 2017 Bxiroueno 15 suznauenb, y MCO 2020 — 19 Busznayens. Y MCO
2020 nmomaHi HACTYNHI BU3HAYEHHS, PO3YMIHHS SIKUX OI[IHIOBAaYeM B KOHKPETHiH OIIHOYHIM
npoueaypi BBaxkaeTbes BaxuBuM: Intended Use — BukopuctaHHs, Wwo nepegbayaetses; Intended
User — nepeabavyBaHuii kopuctysad; Valuation — ouiHka; Value — BapTicTb.

3 Meroro mnomupeHHs 3actocyBaHHS MCO B MDKHApojAHIH TNpakTHIll, BBEIEHO MOHATTS
«BIIXWJICHHS», fKE€ Ja€ MpPIOPUTET HAI[IOHAJbHOMY 3aKOHOJABCTBY IPU BHUKOHAHHI OILIIHKHU
BianoBigHO 10 MCO:

60. BigpxuneHHs

60.1. «BidxuneHHs» — Le 0bCTaBUHWU, KONWN MOBUHHI ByTN BUKOHAHI KOHKPETHI 3aKkoHoAaBui,
HOpMaTUBHI abo0 iHLWI BMMOrM OpraHiBa Bnagu, LWO Bigpi3HATbCA Big aedkux Bumor MCO.
BioxuneHHs € 06OB’I3kOBMM B TOMY BWMAaAKy, KONMWU OUiHKOBA4Y MOBUHEH [OTPUMYBaTUCS
3aKOHOOAaBYMX, HOPMAaTMBHMX Ta iHWWX BMMOr OpraHiB BrnaguW, WO BignoBigawTb mMemi Ta
ropucOuKUii ouiHKK, sika Mae npoBoauTtuca 3rigHo 3 MCO. OuyiHroeay Moxe CTBepmKyBaTw, LLO
ouiHka 6yna BukoHaHa BignosigHo 4o MCO, konu BigXuneHHs Oynu nos’sisaHi 3 LUMK
yMOBaMM.

60.2. Bumora wopfo 3aiicHeHHs BigxuneHb Big MCO BHacnigok 3akoHoA4aBuYMX, HOPMaTUBHNX
Ta iHWNX BUMOTI OpraHiB Bfaan Mae npioputeT Hag ycima iHwmmmn Bumoramm MCO.

I came 1e monoxeHHs A03BOJsE MOMMPUTH 3acTocyBaHHS MCO B TpakTHUIll YKpaiHCHKHX
oriHoBayviB. ToOTO, MOKHA TTPU BUKOHAHHI OI[IHOYHOI TIPOIIETYPH B LIJIOMY JISITH BIAMOBIIHO /10
MCO, a skmo Tmpy BUKOHAHHI OKPEMHUX CKIAJOBUX BHMOTH HAI[IOHAJIHHOTO 3aKOHOABCTBA
npotupivate MCO, BUKOHATH iX BIAMOBIAHO M0 X BUMor. Hampuxman:

3eiono MCO 200, n. 70.1. «BuTpaTHHH MiIXiJa 3a3BUYail He Moke OyTH 3aCTOCOBaHMN B
oliHIl Oi3Hecy Ta 1HTepeciB B O13HeCI, OCKUIbKM BOHHM HE 3aBXKIU 33/J0BOJILHAIOTH KPUTEPISAM,
BukiiageHuM B MCO 105 «Ilixxomau 1 metoau ominkuy, naparpadu 70.2 abo 70.3...»;

32iono «Memoouku oyinku matina», n.77 «...Y pa3l OLIHKH akiid (4acTOK) po3MipoM He
Mmenme 50 BicoTkiB abo po3mipom, KkHii 3a0e31euye KBOPYM IroJIOCYIOUHX aKIliil.., 000B’A3KOBUM
JUTS 3aCTOCYBAHHS € MAHOBUH MIAX11 IO OIIHKH. ..».
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OCHOBHI BUMOTH JI0 BUKOHAHHS OI[IHOYHOI MPOLEAYPH, CKIIQA POOIT Ta Mepellik MUTaHb, 110
MMOBHUHHI OyTH BHUCBITJIEHI Yy 3BiTi, BUKJIaJeHI B cranmaprtax — MCO 101, MCO 102, MCO 103.
Mosxna crtBep/pkyBatd, 1o mnojoxeHHs MCO 101 «Ckaaa podiT» € BU3HAYaIbHUMU
nepeayMOBaMH I SIKICHOT OIiHKH. [IpakTUYHO BCi MOJOXKEHHS IILOTO PO3/iny chopMybOBaHi
gepe3 TEPMIH «HOGUHEH», TOOTO € 00OB’s3KOBUMH. Bu3HauanpbHUM Ui (pOpMyBaHHS CKIaay
poOIT € MeTa OIIHKH:

20.1. Bci pekomeHgauii 3 ouiHkM Ta poboTa, WO BUKOHYETLCS MpW 1i MiArOTOBLi, MOBUHHI
BignoBigaTu BCTAHOBMNEHIN mMemi.

I[O CKJIaay pO6iT BXOAWTHb BUBHAYCHHS HACTYIIHOI'O:

(a) loeHTndikauia ouiHoBaya; (b) lgeHTudikauis 3amoBHMKa (YM 3aMOBHUKIB) (SIKLWO €); (C)
laeHTdikauia iHWKX nepeabavyBaHNX KOPUCTYBaYIB (SIKLLO Taki €); (d) AKTUBM, IO OLIHIOTbLCS;
(e) Bantota ouiHku; (f) Meta ouiHku; (g) Bug / Buam BaptocTi, wo BukopuctosytoTb; (h) OaTa
OUuiHkm; (i) Xapaktep Ta ob6car poboTu ouiHIOBaYva, a TakoX BigmnoBigHI 0OMeXxeHHSs; (j) Xapakrep
Ta Axepena iHdopmauii, Ha sKy noknagaetbcsa ouiHioBaY; (k) CyTtTeBi npunyweHHs Ta / abo
cneuianbHi npunyweHHs; (1) Tun 3BiTY, Wo cknagaetbes; (M) OBMeXeHHS Ha BUMKOPWUCTAHHS,
noLuMpeHHs Ta nybnikadito 3BiTy; (n) lNigroToBka ouiHku BignoBigHo 4o MCO i aHani3 ouiHOBa4YeM
BiAMNOBIAHOCTI BCIX CYyTTEBUX BUXIAHUX AAHWUX.

Cxkiaa poOiT ITOIiIFHO BU3HAYUTH JI0 TTOYATKy BUKOHAHHS OI[IHOYHOI ITPOLICTYPH:

20.3. OuiHioBa4Y Mo8uUHeH NOBIOOMUTN 3aMOBHMKa MPO CKMag pobiT OO0 3aBepLUEHHS
BUKOHAHHS 3aBOAHHS Ha OLiHKY.

20.4. de ue € MOXnuBWUM, CKnag PpobiT c/1id BU3HAYUTM Ta MOrOAUTM MK CTOPOHaMMU
3aBOaHHS Ha OLiHKY 0O novaTtky poboTu ouiHioBava.

OcTaHHE TIOJIOKEHHS BKa3y€e Ha MOXKJIMBICTh YTOUHEHHS OKpeMHUX nmuTaHb «CKiamgy pooiTy y
Mpoleci BUKOHAHHS OLIHOYHOT MPOIeAypH.

VYci Bumorn, BuknaaeHi y m.20.3. € 1 B HC Nel, ane tam y n. 50 cknaja miaroToB4oro eramy He
JeTaNi30BaHui, a OUIbII JeTalbHO Il MUTaHHA, o nepenideHi B m.20.3. MCO 101, micTsaTecs B
PO3A1JII 111010 BUMOT 0 3BITY, TOOTO Ha ¢iHIII oIiHOYHOI nponeaypu. [lonoxeHHs nporo 6ioky
€ BU3HAYAJIILHUM 71 KOPEKTHOT'O BUKOHAHHS OIIHKM 1 He Tinbku BigmosigHo mo MCO. Cria
TaKOX BIIMITUTH JIOT14YHICTh BUKJIAJeHHs 1IuX BUMOT Yy MCO.

Bumorn no ob6eary Tta skocti iHdopmarii, mo Oyae BUKOpPHCTaHa B NPOLEAYpl OLIHKH,
HaBenieHi B MCO 102 «/locaigkeHnst Ta BiTnoBiIHiCTb» !

20.1. JocnigpkeHHs, NpoBedeHi y npoueci BUKOHAHHS OLIHKW, MO8UHHI Bignosigatn memi
OUJHKU i BuAy/Bngam BapToCTi.

20.2. [Ona 3abesnedyeHHs HanexXHoro OOrpyHTYBaHHSA OUIHKA [MO08UHHO ©OyTn 3ibpaHo
[0CTaTHbO (haKTIB LUMASXOM Orfsay, ONUTYBAaHHSA, PO3paxyHKY i aHanisdy. [Npu BU3Ha4eHHi obcsry
HeobXigHMX AaHuX NOTPIOHO nNpodhecinHe CymKeHHS WoAo BiANOBIAHOCTI OTpMMaHOi iHdbopmaLii
Memi OUIHKU.

3ayBaxumo, 1o nonoxxkeHHss HC Nel ctocoBHO BUMOT 10 300py iH(pOpMaIIii aist mpoleaypu
OIIIHKA CYTT€BO BiApi3HAIOTHCS Bia mosoxkeHb MCO 102. Tak, B monmoxkennsix HC Nel mono
300py iHdopmarii IS mpoueaypu OIHKK (M. 52) BiJCYyTHE TMOCWJIAHHS Ha HEOOXITHICTH
BIIMOBITHOCTI 1H(OpMAIIii MeTI OI[IHKH 1 BUMOTH [0 Ii€i iHpopmartii, sk 11e HasBHe B MCO:

20.5. Tpu po3rnggi nNUTaHHA LWOAO AOCTOBIPHOCTI Ta HaQIMHOCTI HagaHol iHdopmauii
OuiHr8a4yam cr1id BpaxoByBaTh Take:

(a) mema ouiHKu,

(b) cymmeesocmi ui€i iHdopmauii 4ns BUCHOBKY NpO BapTiCTb,

(C) KOMMNETEHTHICTb J)Keperna CTOCOBHO NpeaMeTy OOCHIAXKEHHS, i

(d) un € pxepeno He3anexHWM Big OuiHH8aHO20 akmugy Ta [ abo ogepXyBada OuiHKK (OMB.
MCO 101 «Cknad pobim», naparpadcu 20.3 (a)).
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20.6. Mema ouiHKu, B4 BapTOCTi, 06cAaAr Ta Mexi gocnigxeHb i pxepena iHdopmadii, Ha SKi
MOXHa MOKNacTUcs, € YactmHamm cknagy pobiT 3 OUiHKM, WO Mo8uUHHI ByTKU OoBeAeHi OO BCiX
CTOPIH, 9Ki MatoTb BigHOLWEHHA A0 ouiHkn (aue. MCO 101 «Ckriad pobimy).

Y HC Nel momo 360py iHdopmarii m. 53 Bka3ye OIiHIOBaYy HACTyMHE: «3aJIEKHO BiJ
o0paHWUX METOAMYHMX ITIXO/MIB Ta METOJIIB OI[IHKM OIIHIOBAaY MOBHUHEH:...». A Jaii 3a TEKCTOM
[BOTO IYHKTY, MICJs TEpesideHHs1 il OmiHioBada, € (pa3a «...00TpyHTYBAaTH 3aCTOCYBAHHS
METOAMYHHUX TMiAXOJIB, METOMIB Ta OLIHOYHUX MpoIeayp». SKII0 KepyBaTHCS came UM
nonoxeHusM HC, To indopmarist migdupaeTses i KOHKPETHI MiAXOIU Ta METOAM, & HE HAaBIIAKU.
ToOTo, MeTa OLIIHKKA HE BPaxOBYETHCS, a caM Mmigdop iHhopmarlii 00OMEeXYEThCS ISl KOHKPETHUX
iIXO/IB Ta METO/IIB, IKi HE 3p0O3yMLIIO SIK BUOPAB OIliHIOBAY.

Ha mincraBi HaBegaeHux mojoxxkenb MCO 102 (HaBiTh BUOIPKOBO) MOXKHA KOHCTaTyBaTH, IO
BUMOTH JIO OI[IHIOBaua IOJO pealiaiii MiAroTOBUOTO €Tamy OIIHOYHOI MPOIEAypHd MArOTh B
MCO netanbHe Ta JTOT1YHE BUKJIAIEHHS, Ta MAIOTh CTaTyC 000B’SI3KOBUX, Ha Biaminy Bix HC.

Y MCO 103 «CkaaaanHs 3BiTY» BHUKIIQJI€HI BUMOTH 10 3BiTy. @opmar Ta oOcsr 3BITy HE
PErIaMeHTYIOThCS, ajle € BUMOTI'H, sIKI TOBUHHI BUKOHYBATHUCS:

10.1. BaxxnmBo, wo6 3BiT NpoO OLiHKY nepegaBaB iHOpMaLio, HEOOXiAHY ONsl HaneXHoro
PO3yMiHHS OLiHKM ab0 peLeHsii Ha OUiHKy. 3BIiT MOBUHEH HagaTU NependadvyBaHUM KOpMUCTyBavam
YiTKe PO3YMiHHSI OLLIHKM.

20.2. BignoBigHicTb LbOMY CTaHAApPTy HE BuMarae neBHOi bopmu abo hopmaTy 3BiTY, OAHAK
3BIT MOoBUHEH OyTW OOCTaTHIM Ofs MOBiAOMMEHHS nepeabadvyBaHMX KOPUCTyBadiB MpPO CKnag
3aBAaHHs Ha OLiHKY, BUKOHaHy poboTy Ta 3pobneHi BUCHOBKMW.

Bumoru gocuTh mpocTi Ta 3p0o3yMisi: KOPUCTYyBad 3BITY HpU O3HAHOMIJICHI 3 HUM MOBHHEH
PO3YMITH JIOTIKY BUKOHAHHS OIIIHKH, SIK 1 Ha MIJACTaBl SKUX JaHUX OTPUMAHO NEBHUHN pe3yNbTar.
Ha >xanp, B HC noaiGHi BUMOTH BiICYTHI, X04a IIe BUMOra caMme 70 podecioHanizmMy oIiHIOBayva.

MiHiMasbH1 BUMOTH 0 CKJIaay 3BITY, K1 € 000B’I3KOBUMH HACTYIIHI:

30.1. Akwo 3BIT € pe3ynbTaToOM 3aBOaHHS, LLO BKMOYAE OLiHKY akmugy abo akmuseie, 3BIT
MMOBUHEH MOBIAOMMATU K MiHIMYM NPO HaCTYyMHeE:

(a) cknag BMKOHaHUX pOBIT, BKMOYAKYM eneMeHTn, 3a3HadveHi y naparpacdi 20.3 MCO 101
«Cknad pobimy, B Ti Mipi, B SIKil KOXKEH 3 HUX CTOCYETbCH 3aBAaHHS Ha OLLHKY,

(b) o6paHmi nigxig abo nigxoaw,

(c) 3acTtocoBaHuii meTog abo meToaum,

(d) BUKOpUCTaHI KMOYOBI BUXIOHI AaHi,

(e) 3pobneHi NnpunyLeHHs,

(f) BuUcHOBOK (b0 BMCHOBKWM) MPO BapTiCTb Ta OCHOBHI MigcTaBu Ana Oyab-Akux 3pobneHux
BUCHOBKIB, Ta

(g) oaTa 3BITY (LWLO MOXe BIOPI3HATUCSA Bif AaTW OLHKN).

3a BuHATKOM «CKiamy poOiTy», 1HII CKIaJ0B1 3BITY B OCHOBHOMY CIHIBIIaJIal0Th 3 BUMOTaMU
m. 56 HC Nel,

VY3aranpHIor09i komeHTapi mo MCO 101-103:

1. Bumoru, 110 BUKJIa/IeH] B IIUX CTaHAAPTaX, He cynepedats nonoxenHsm HC Nel.

2. Ha Bigminy Big HC, mns 3a0e3medeHHs BHUCOKOI SIKOCTI HAJIaHHS OIIIHOYHHX TMOCIYT,
MDKHApOJIHI CTaHIApTH aKIEHTYIOTh yBary camMe Ha MiJIFOTOBUOMY €Tali Ta MOPsIKY BUKOHAHHS
OIIHOYHOT TIPOIETYPH.

3. 3actocyBanHs nosnoxenb cranaapTiB MCO 101-103 y npakTuiii BITYUM3HAHUX OLIHIOBAYiB
HE MOPYIIUThH BIAMOBIAHOCTI OI[IHKM BHMOTaM JiI0YMX B YKpaiHI HOPMAaTHBHUX JOKYMEHTIB 3
OLIIHKU MaifHa.
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ITUKA BU3HECA U OTUNYECKUE CTAHAAPTBI B OIEHKE

Anexcanop I[lomumxos,
samecmumens npeocedamens PIUY (2005-2010)

Jroomuna Cumonosa,
8e0yWUll akKpeoumosanuwlll oyenyux Amepuxanckozo Obwecmea Oyenuuros, suye-npe3udenm
Eeponeiickoco omoenenuss ASA, npedcedamenv Komumema no medxcoynapoounvim ceszim YTO

CymiecTByeT Jid B YKpanHe He3aBUCUMasi OLICHKa?

Bce MBI XOpomO 3HAEM, 4YTO PETYJIHPOBAHME OLICHKM B YKpamHe ocymecTBisier DoHJ
rocumyiecTBa Ykpaunbl. 20 jeT Ha3al, KOrja OIeHKa TOJBKO pa3BHBAajach, 3TO OBUIO BIIOJHE
JIOTMYHBIM, HO HE YyCTapesa JIM 3Ta MOJEIb C pa3BUTUEM 3KOHOMUKH? CrocoOHO I Takoe
peryaupoBaHue OOECIeYUTh KadeCTBEHHYIO OLEHKY? Jla W JOIKHO M TOCylapcTBO ee
obecrnieunBaTh?

Kaszasioce B Hame Bpemsi mopa 0O€CHEUMTh IIMPOKOE IPHUBJICUEHUE K PEryIMpOBaHUIO
OLICHOYHON JIEATEIBHOCTH CaMOpPETYJIMPYEMbIE OpraHu3aluil OLEHIUMKOB U CYLIECTBEHHO
MOBBICUTH TPEOOBaHMS K YPOBHIO MOJArOTOBKU OyAyHux oueHmmkoB. K coxanenuto, nocnennue
roibl Bce Imoiydaercs HaoOopoT. HaOmronatenbHbli COBET 10 OLEHOYHOH JAEATENBbHOCTH,
BBINIOJHSABUIMI BaXKHYIO pOJIb B HOPMAaTHUBHOM OOECIIEUEHUH OLIEHKHM M 3alUTe HHTEPECOB
OLICHIUKOB-TIPAaKTUKOB, B 2012 roxy mpocro JIMKBUAMPOBAaH. A BEIb COBET BBINOJIHSI POJIb
CIEpPKEK M IPOTUBOBECOB, KOTOPHIX TAaK CEroAHs He XBaraeT B Ykpaune. Ilocne nukBupanuu
Habmtonarensnoro CoBera, pojib aBTOPUTETHBIX OPraHU3alMi CO3HATENBHO «Pa3MbIBACTCS»
CO3/IaHHEM UCKYCCTBEHHBIX (PEMKOBBIX OpraHu3aluii U3 HACKOPO MOJATOTOBIEHHBIX «OLICHIIUKOBY,
MOJIyYMBIIMX II0 3aKOHY PpaBHBIE IIpaBa Ha IPEACTABUTEIBCTBO B TIOCYAApCTBEHHOMU
9K3aMEHAllMOHHOW Komuccuu. UM moa 103yHrom aJMUHUCTPATUBHON pedopMbl M pacHIMpPEHUs
ydacTus OOIIECTBEHHbIX OpraHu3aluii Obla co3/aHa CUCTEMa pYYHOrO YIpaBIEHUS U
3aBHCHMOIO TOJIOKEHUS OLEHIIMKOB, KOrja Jito00i HEyroJHbIN OLEHIINK MOXXET CTaTh JIETKOMN
MUIIEHBIO JUISI PENIPECCUM CO CTOPOHBI BCAYECKUX IPOBEPSIONINX. A 3a0/IHO U BHEAPEHBI HOPMBI,
CBSI3aHHBIE C IME€YAJIbHO M3BECTHOM «HAJOTOBOW oOlieHKON» oOpasna 2012-ro roxa, a Temneps B
0c000 n3ommpenHoi popme u 2018-ro.

Cnenyer nmpu3HaTh, YTO HEMAJyl0 POJb B COOCTBEHHOM «IIPUHM)KEHUW» CHITpAIM M CaMH
OLIEHIIIMKH, OCOOCHHO T€, KTO ObUI NMPHBJICYEH U CePTU(UIMPOBAH HE PaJd OLEHKH, a C LENbIO
MPUMHUTHUBHOIO «3apOOUTYaHCTBa». Tak KaK 3TH «OLEHIIMKH», YAaCTO HEKAUYECTBEHHO BBIITOJIHSS
pa®OThl MJIM M1 HA CTOBOP C 3aKa34uMKOM, (PAKTHYECKH COTrJallajiuCh Ha MOJUIOT, Hapyllas
npodeccuonanbuyto 3TuKy. [1y0nauky mano unrepecyer nadopmanus o0 ycnexax B OLIEHKE, 3aTO
HEpPEeIKO MOSABISAIOTCS MaTepuajibl 00 YrOJOBHBIX M aJMUHUCTPATHUBHBIX JI€1aX, OCHOBAHHBIX Ha
HEJOCTOBEPHBIX BBIBOJAX «IICEBIOOLEHIINKOBY. TakuM oOpa3oM B 00IiecTBe cPopMHUpPOBaICS
HETraTUBHBIN B 11€JI0M UMUK OLIEHIIMKOB, KOTOPBIM MOKHO 3aKa3aTh J1I00yI0 Hu(ppy U OHU BCeraa
TOTOBBI CIIPOCUTH «YET0 H3BOJIUTE?», a COOJIIOJIEHUE CTaHAApPTOB JUISl HUX Kakas-TO JTyparikas
TEOpHsi, KOTOpast 3a4eM-TO JIOJDKHA OBITh B OTUETE U KOTOPYIO MOXKHO IPOCTO MEpenucarh 0o u3
CTaH/IapTOB JHOO0 U3 APYroro OT4eTa.

[Tpobnema maBneHMs! 3aKa3yvka Ha OLEHIIMKA HE YHUKaJbHas [UIs YKpauHbl. DKCIEPTHI
Ha3bIBAOT 3akasHeIMH 60-90% oTueToB, BeIMOMHSIEMBIX B Poccum, u 20-30% — B CIIIA. B
pe3yibTare JoOpPOBOJIBLHOIO CrOBOPA OIEHIIMKA U 3aKa34YMKa B OOJBIIMHCTBE CIy4yaeB YOBITKH OT
HEJ0CTOBEPHOI OLIEHKH HECET TOCyIapCTBO MM 0AaHKOBCKAsl CUCTEMa, 3aKa3UMKHU M MOTPEOUTETN
olleHKH. O4eHb 4acTo 0 HACTOSIIEMY HE3aBHUCUMBIN OLIEHUIMK TEPSET 3aKa3YMKOB M yCTyHaeT
KOHKYpPEHTaM, KOTOpbleé MeHee KBaIU(pHUIMPOBAHHBIE U HE OOpPEMEHEHbI NPOQecCHOHATbHON
JTUKOMU.

B Vkpauwne cymiecTByer TakoW BUJ JABJICHHS Ha OLCHIIMKA KaK JaBJICHHE CO CTOPOHBI
rOCy/lapCTBEHHBIX OpPraHOB. DTO M PEryasTop B Juue opraHoB npuBatuzauuu (PI'M u ero
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peruoHaNbHbIE OTNENEHUS), U OpraHbl NPOKyparypbl, U padotHukn CBY u gaxe motpeburenu
yeayr oueHmukoB — Handank, Komuccus no neHusiv 6ymaram, TamoxHs U ipyrue. Co CTOpOHBI
OpraHOB MPUBATU3ALIMH 3TO JABJICHUE OKA3bIBACTCA Yepe3 NPEAYCMOTPEHHYIO 3aKOHOM 00 OICHKE
IPOLEAYPY PELCH3UPOBAHMS, NPUYEM HMCTHHOM B KOHEYHOW MHCTAaHUUM IPHU3HACTCA MMEHHO
@®oHj rocuMyIecTBa. A O CTOPOHBI CHIIOBBIX CTPYKTYP — YIPO30H NMpEabsSBICHUS OOBUHEHUS B
HaHEeCEeHUM yuiepoa. Y 3TUX «TPEThbUX JIUID) CYLIECTBYET CBOE IPEJCTABICHHUE O «IIPABHIIbHOW»
CTOMMOCTH OOBEKTa OIEHKH, YaCTO HE COBMAJAIOLICH C 00OCHOBAHHWEM I'PaMOTHOTO OLEHIIHUKA,
IIPU3HAHHOrO crnenuamucra. llpm 3TOM, BHIEHHE CTOMMOCTH OTHX KOHTPOJIEPOB MOKET
OTJIMYAThCA OT BHIBOJA OLICHIIMKA KaK B OOJBIIYIO, TAK U B MEHBIIYIO CTOPOHY, a yliepO mopoi
CUMTAETCS 1O IMPUMHUTHBHOCTH IIPOCTO: M3 OTYETA, CACIAHHOIO MHOTO JIET Ha3al, W3BJICKAKOTCS
JaHHBIE U TEPECYUTHIBAIOTCS MO CETOAHSAIIHUM MepkaMm. U «Byans»: ymepO rotos!!! Ilpuuem,
peanbHbli yiiepO, HAaHOCUMBbIHN (HDeHKOBBIMU OLIEHIIMKAMH, HUKTO HE BUJUT WM HE XOUYET BUJETh.

Ho ocranoBumMcst HeMHOTO TOApoOHee Ha perer3npoBannn. Cama mporeaypa npeaycMoTpeHa
3aKOHOM 00 OLIEHKE U COCTOMT B OECHpPHUCTPACTHOM KPUTHUECKOM PACCMOTPEHHM OLEHKHU
UMYLIECTBA JIHUILIOM, KOTOPOE He umeem IUUHOU MAmepualbHOu Uil UHOU 3aUHMepeco8anHoOCmu 8
pe3ynomame makou oyerku. Cpasy BOIIPOC: MOKHO JIM CYUTATh, YTO YNHOBHUMK-PELIEH3EHT OpraHa
MpUBATU3AL[MM HE HMEET 3auHTEPECOBAHHOCTU? ITO SIBHBIH KOHQIMKT HHTEPECOB, TaK Kak
IIPEJICTaBUTENb CTOPOHBI JIOTOBOPA KYIUIM-NIPOJAKM WM apeH/bl OpraHa IpUBaTU3aLUN
HENOCPEACTBEHHO Y4YacTBYET B NpoLEAype ompenenaeHus crouMmoctd. K ToMmy ke OH elie u
IIPEJCTaBUTENIb PErysiiTopa, y KOTOPOIO MOTYT OBbITh «HEHNPO(PECCUOHATIbHBIE)» IMPETEH3UU K
OTJENbHBIM OIICHIIMKAM. A Belb pELEH3UPOBAHUE OIEHKM TOCYIapCTBEHHOI'O MMYILECTBA
ABJISICTCS 0053aTEIIbHBIM.

Ecnu s)xe ®I'M peneH3upyeT OTYETHI IO OLIEHKE 3aJI0rOB, TO 3TO MPOCTO MeYTa 3aKa34MKOB,
tak kak ®I'M Bcerga cMOTPUT Ha TO, 4TOOBI CTOMMOCTh He Oblja 3aHMXKEHAa — HY, TaK MO3TH
paborator y penensentoB ®I'M, onum Benp 3ammiaroT MHTEpechl rocynapcra. Y Hambanka
MHTEpPECHl COBCEM Jpyrue — 4ToOBbl 3aJI0I OTpakajd PpEealbHYI0 DPHIHOYHYK) CTOUMOCTH 0e3
3aBbIeHus. M Torma kakoi cMBICI Tostaratbes Ha perensuto OI'?

Bo3HukatoT Bompockl W K MNpo(ecCHOHAIBHOMY YPOBHIO peleH3eHTOB. Beap mpaBo
PELEH3UPOBAHUS TOJIy4YaeT JI000N OLEHIIMK [0 WCTEYEHHIO BCEro JBYX JIET MPaKTHYECKOH
NEATEIBHOCTH. A KakOW IPAaKTUYECKOW JEATENBHOCTBIO II0 OLIEHKE (a4 3TO MPaKTUYECKOe
BBITIOJTHEHUE OLIEHKH MMYIIECTBA U BCEX CBSI3aHHBIX C ATUM MPOIEyp) B TEUEHHUE BYX JIET MOCIIE
MOJydeHUsl CcepTH(HKaTa 3aHUMAIOTCA JIMIA, Bcerga palOoTaBlIME TOJBKO B  OpraHe
Biactu/mpuBaruzauuu? Ilpobiemy Moriau Obl pemMTh SKCIEPTHBIE COBETHI CAMOPETYIUPYEMBIX
OpraHu3alyii oLEHIIMKOB. Beab B coCTaB 3THX COBETOB BXOAAT HamOojIee aBTOPUTETHHIE
OLICHIIMKN, YpPOBEHb KBANU(UKAIMK KOTOPHIX HE BbI3BIBAET COMHEHHH, Ja M pEUICHHE
NPUHUMAETCsl KOJUIETHAJIbHO (IIpaBla, TaK TOXKE MPOMCXOJUT HE BCEerja, HEKOTopble (eiikoBble
CPO cneumansHO co3/aHbl AJs BblAaun (pekoBbIX pelieH3uil). Ha mpakTuke peneH3eHT opraHa
MIpUBATU3al[MM BCEIZla «IpaBee», IMOTOMY 4YTO OH 6cez0a npag! HeonHOKpaTHBIE MONBITKU
MOCTaBUTh TI0J] COMHEHHE BBIBOJIbI PEIIEH3EHTOB OPraHoB NpHUBAaTHU3AlMM, KakK IpaBuUio,
HATAJKUBAIOTCSl Ha TO3ULHUIO «3TOT0 HE OBLIO paHblle, MO3TOMY He OyaeT u ceifuacy, 4To
O3HAYaeT «CBOMX B 00MIy HE Jaaum». A TpoleAypa BHYTPEHHETO OCHapHUBaHUS, KOTOPYIO
BBINOJIHAT paHee HaOmronaTenpHbId COBET MO BONPOCAM OLIEHKHU, KaHyJa B JIETY BMECTE C €ro
mukBuaanuen B 2012-m roay.

CTOUT OTMETUTH, YTO B CIIOPAX MEXAY OLEHIIMKAMU M PELEH3EHTaMH OPraHOB MPUBATU3ALIUN
4acTo Ha caMoOM Jelie OOCyKJaeTcsi He MpPeayCMOTPEHHble HOPMATHUBHBIMU JOKYMEHTaMH
00OCHOBAHHOCTb BUJa CTOMMOCTH, ITOJIHOTA M IOCTATOYHOCTh UCXO/AHBIX JaHHBIX, COOTBETCTBUE U
MPaBWJIBHOCTh MPUMEHEHUS METOIMYECKHUX I0/XO0JI0B, METOJIOB U MpoLEenyp, 000CHOBAHHOCTh
nonymenuit u gap., a toiapko OIIPEJEJIEHHAS OLEHUIIMKOM CTOUMOCTD. Xots
HOPMaTHUBHBIMU JOKYMEHTaMH YCTAQHOBJIEHO, YTO TpeOOBaHME IO MPEAOCTABICHHUIO BHIBOJA O
CTOMMOCTH B IIPOLIECCE PELEH3UPOBAHMS YIOBIETBOPAETCS TOJNBKO IIyTEM IPOBEAEHUS APYroi
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OLEHKM (TO €CTh HYKHO CHAEJaTh albTepHATHBHBIA oTueT). Ho mosunms odunmambHbIX
PELIEH3EHTOB B rOCOpraHax HalOMMHAeT 3HaMeHUTyro ¢pasy I'enpu dopaa: «iBeT aBTOMOOMIISA
MOKET OBITH JIFOOBIM, MIPH YCIIOBHH, YTO OH YEPHBIN», & B BAPHAHTE OLIEHKU: «CTOMMOCTh 00BEKTa
MOJKET OBITh JIFOOOH, MIPU YCIIOBUH, YTO OHA TaKas, KOTOPYIO YCTaHOBWIU Mbl». OJIMH U3 HEJJABHUX
pykoBonuteneit ®I'NY, Anexcanap Psabuenko, maxe kak-To mporoBopuics: «LleHy oOBEeKTOB
IIPUBATU3ALMM OIPEIEIISAI0 5, & HE KaKMe-TO OLEHLIMKN». 3BYYUT ITO 3a4acTyl0 TaK: «K OTYETY
3aMe4YaHuil HeT, HO IU(pa HaM HE HPABUTCS, MBI TAKyl0 HE HoANMIIeM». M eciau OIEHIIMK
CIIpalllMBaeT — Kak IMOJYy4YUTh JAPYTYIHO — BOT ke Bce JaHHble? [lalite 3ameunausi? To momydaer
3a4acTyIO OTBET: Mbl HE 3HAEM, 3TO BbI JIOJKHBI 3HaTh, Kak D TO moiay4yuTs.

Ectb um gpyras cTOpoHa: CroBop C 3aKa3uyMKOM, KOTOPBIH HHOIZA HPUHUMAET COBCEM
0JIMO3HYIO (hOpMY B 3aBBIIICHUU (/1a-/1a! HE 3aHMKEHUU, a B 3aBBIIICHUN) CTOMMOCTH, YTO JEJIAeT
COBEPLICHHO HEBO3MOXKHOM IMpoAaKy o0beKTa ImpuBaTtu3auuu. M ecim Ha pacTylieM pbIHKe, Kak
510 06110 710 2009-TO TOMA, UMEIO CMBICI MPEABSABIATH MPETEH3UU B 3aHWKEHUU CTOMMOCTH, TO
Ha TMAJAOLEM WIA CTarHUPYIOUIEM pbIHKE 3aBbIIIEHHE CTOMMOCTH IPOCTO alOCypIHO U
IIPOU3BOJUTCS C LEIbI0 HE JOMYCTUTh MPOJAXy WM HE MOMACTh «I10J pa3jady» BCEBO3ZMOXKHBIX
KOHTpoJiepoB. Tak ObIBaeT, 4TO AUPEKTOP MPEANPUATUS YUHIICS BMECT€ C MaMOW YMHOBHUKA,
KOTOpBIM MOXKET BIUSATH HAa BBHIOOP OLEHINMKA, KOTOPBIM B «MHTEepecax OOJPKEeTa» TaK BBICOKO
OLIEHUBAET 3TO NPEANPHUATHE, YTO HU OJAMH pa3yMHBbIH MHBECTOp Jak€ HE IVISHET B CTOPOHY
Takoro o0obekTa. M KTo mpeIbsSBUT MPETEH3UHU OLICHILUKY, KOTOPBIA CTapayics YBEIUYUTD JT0XObI
rocynapctBa? A NpaBOOXpPAHUTENM IO CTapUHKE TOTOBBI IPECIIEOBaTh 3a 3aHWKEHUE IPU
IIPOJaXKe M COBCEM HE 0OpalllaloT BHUMaHUE Ha UCKYCCTBEHHYIO OCTaHOBKY IPOJIaXk B MHTEpecax
JUPEKTOPOB WM KOHTPOJIEPOB (PMHAHCOBBIX TOTOKOB NPEANPUATHHA. A Be/lb OTCYTCTBUE NMPOJAXKHU
3aIUTAaHMPOBAHHBIX K MPHBATU3ALMU OOBEKTOB O3HAYAET NPAMOH ymiepO OIO/KETy, «IBIPKY» B
KOTOPOM MHHHUCTEPCTBO (PMHAHCOB BBIHYKIEHHO 3aKpbIBA€T JIOPOTUM 3aMMcTBoBaHueM. M 3a
XPOHUYECKOE HEBBINOJIHEHUE IJIAHOB NMPUBATU3aLlMU HUKTO HE HECET HUKAKONH OTBETCTBEHHOCTH.
MoxeT Mesiaib BBECTH «3a 3alUTy FOCy1apCTBEHHBIX aKTHUBOB OT MHBECTOPOBY»?

C rpycTbio MOXKHO KOHCTaTUpoBaTh: OnpesienieHne peanbHON phIHOYHON CTOMMOCTH HUKOMY
HE HajJlo0 B YKpauHe, Tak Kak MHOTHE MOTEHIHAJIbHbIE MOTPEOUTENIN pacCMaTPUBAIOT OIIEHKY Kak
MHCTPYMEHT MaHMIYJSILMM B pasinuyHbIX Hensx. M HuKkakuMM 3akoHaAaMH M KOHTpOJIEpaMH
IIOMEHTh 3TO HENb3d. B pe3ynpraTe IIpM BHECEHWM W3MEHEHHH B IPUBaTH3ALMOHHOE
3aKOHOAATEIBCTBO OLIEHKY MPOCTO ... OTMEHWIH. J{0KUINCh, JOMaHUIYIHpoBanuch!!!!

A BeIb B pa3BUTHIX CTpaHax OLIEHKA — Ba)KHBIA 3JI€MEHT pbIHOYHOM skoHOMMKH!!! Ho Tam
OLICHIIUK — TOJbKO KOHCYJIBTAHT JUIsl TOCOPTaHOB, @ 3a PE3yJbTaT MPUMEHEHHS OL[CHKH OTBEYAET
YMHOBHHMK BEJOMCTBA, JUIsI KOTOpPOIO OILIEHKAa BhINONHSETCA. [loaTOMYy Tam TroccTpyKTypbl
3aKa3bIBalOT, KaK IpaBWJIO, JIBE OLEHKH, a PE3yibTaT KOMIWILIMPYET YMHOBHUK. Y Hac e
HEBO3MOXHO JJa)k€ B CTPAIIHOM CHE INpPEJCTaBUTh, YTOOBl YMNHOBHUKHU B3sUIM Ha ce0sl KaKyrO-TO
OTBETCTBEHHOCTb. bosee Toro, Haile 3aKOHOJATENLCTBO HANMKUCAHO TaK, YTOOBl Yy YHHOBHUKOB HE
ObUIO HUKAKOW OTBETCTBEHHOCTH, a B3STKM OHU OEpYT 3a BBHIIOJHEHHME CBOMX oOs3aHHOCTEd. U
3TO KacaeTcsl He TOJIKO OIEeHKH.

U coBcem HOBOM (popMOil 1aBIeHUs HA OLEHIIMKOB HEJIBMKUMOCTH CTajla, KaK MbI yXKe BBIIIE
YIOMHUHAIH, «U30IIPEHHAs» HajoroBas oreHka oopasma 2018-ro roma. OneHNIMKOB Ha YpOBHE
HanoroBoro kozekca o0si3anu «oOmatbes» ¢ DOHIOM HMYyIIECTBa uepe3 aBTOPU30BAHHBIE
AJIEKTPOHHBIE IUIOUIAAKK (TJIATHO!) M COM3MEpSATh CBOM BBIBOJBI O CTOMMOCTH OOBEKTOB
HE/IBKUMOCTH C «BOJIIIEOHBIM» MOJYJEM, KOTOPBIH «3HAET» PBIHOYHYIO CTOMMOCTb. JTO
HOBOBBEJICHHE OOOCHOBBIBAJIOCH OJIArOPOJHBIMU LEISIMU — a) YBEJIMYEHUE MOCTYIUICHUH B
O0JKET MOCPEICTBOM CIPABENIMBOTO HAJIOT000I0KEHUS JOXO0I0B OT MPOIAXKH HEJBIKUMOCTH U
0) KOHTpOJIEM 3a KaueCTBOM pabOThl OIEHIIMKOB. A 320/IHO TMOJYYHUIIOCH «HEMHOMXKKO
3apabotats. C kaxxao# caenku o 2 000 rpa. Ho He B Groker.

To, 4TO HU B OJTHOW JPYroM CTpaHe MHUpa TaKOW CHCTEMBI HET, HAIUX 3aKOHOAATEIEH He
cmytuio. Kak M TO, 4TO HAJOTOIUIATENBUIMKM HUT/IE B MHpPE HE OIUIAYMBAIOT YCIYry IO
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OIIpEJICJIEHUIO pa3Mepa B3UMAeMOro Hajora. JTo 3ajada camoro rocyAapcTBa Kak OeHeduimapa
HaJIOrOB.

Hy, u Temepp 0o caMOM Ba)XHOM acreKkTe NpoQecCHOHATBHON OLEHOYHOH, W HE TOJBKO,
NesITeIbHOCTH B YKpauHe: 00 3THKE U 00 3TUYECKHX CTaHJapTax, KOTOPHIMU PYKOBOJCTBYETCS
[I0OKa 4YTO TOJBKO OYEHb MaJIEHbKasl TPYIIIKa OLEHIIMKOB. Peub 0 TOM, 4TO AEWCTBUA JHOOOTO
KOHCYJIbTaHTa MpogeccruoHasa J0JDKHBI pPEriiaMEHTHUPOBATHCS HEKUM KOJEKCOM, KOTOPBIH Obl
TOBOPHWJI, «Y4TO TAaKO€ XOPOIIO M YTO TaKO€ IJIOXO» C TOYKH 3PEHHUs STHKH OHM3HECAa U ITHKH
OlleHKA. UM XOTs MHOrMe MOHMMAKT 3TU MpPaBWIa HHTYUTHUBHO, UX HE BCErJa BO3MOXHO
[IpOIKMCaTh Ha 3aKOHOJATEIbHOM YpPOBHE: Kak IpaBWJIO, 3TO JTUYECKHUE CTaHAApThI
npodeccuoHanpHbix  coobmectB. W Takue mpaBuia, 0O€3yClIOBHO, CYIIECTBYIOT B
poeCCHOHATBHBIX COOOIECTBAX CTPAH PA3BUTHIX PHIHOYHBIX SKOHOMHUK.

IIpuBeny 3nmech B KadyecTBE IMpUMEpa OSTUYECKHE CTaHAApThl JpyxkecTBeHHoro YTO
WNucturyra Onenku CIIA?. CoBceM HEJaBHO OJHA H3 aBTOPOB CAJIa OHJIAMH KypC IO 3TUYECKUM
CTaHJIapTaM U 3THUKe OHU3Heca U MOBEPHTE, UTO KOHTPOIIbHBIE BOMPOCHI OBLIM COBCEM HEMPOCTHIMU
1 HE TAKUMH OYEBHIHBIMHU.

Hamnpumep, B crargaprax 1o 3TUKE HAaIlMUCAHO, YTO 3TO HEATUYHO, €CIIU CO3HATEIBHO:

1) BBINOJHSITH OLIEHKY TaK, YTO 3Ta OILICHKA BBOIMT B 3a0JIy)K/ICHHE 3aKa34YHKa;

2) IeicTBOBATh MOIIIEHHHYECKUM 00pa3oM, (haibCupHIUPOBATh OICHKY;

3) He mpeaynpeauTh BO3MOXKHOCTh HCIOJIB30BaHUS OTYETa, KOTOPBIA MPHBEICT K
3201y /I€HUI0, KOT/Ia 3HACIIb, YTO TAKOE MOXKET MPOU30UTH;

4) He NPENNPUHATH MIark, 4TOOBI MMOMEIIATh JPYroMy rnepenars chanbcupuIupoBaHHBINA
OTYET;

5) cnmenath OTYET, KOTOPBI COACPKUT aHAIW3, MHCHHE W BBIBOJBL, KOTOPBIC IPyTUe
OLICHIIIUKU COYTYT HEOOOCHOBAHHBIMH.

OTO TOJIBKO OJIMH W3 MYHKTOB, CYHIECTBYIOT €Ileé MHOTO Jpyrux. Hampumep, B HEKOTOpBIX
CUTyalUsX IPUMEHITh TMIIOTETUYECKHE YCIOBHMSI HEITHMYHO, K IIPUMEPY, B CiIy4yac e€ciH
BEPOATHOCTb CMEHBI 11€JIEBOT0 HAa3HAUYEHHUs 3€MEJIbHOTO0 ydacTKa BeCbMa COMHHUTEIbHA. YecTHO
MIPU3HAIOCH, JOJITO ¢ 3TUM pa3zdHupasiachk C MOUM KypaTOpoOM Kypca, CKOpee BCero, h3-3a InepeBoja,
HO Bce-Taku pa3oOpasiack. Pa3Be MOXKHO 3amucaTh 3TO B CTaHAApTHI, yTBepkaamble KaOMmuHoM,
WM B 3aKOHBI? Bompoc puTopudeckuii.

N eme omuH MoMmeHT B cranaaprax no stuke WHcrturyra Ouenku. /s moBbieHue
KBAJTM(HUKAIIMA MOXHO MPOXOAMUTH paszHble Kypchl U aaxe B apyrux CPOO, HO Kypc MO 3THKE
HeNb3s HUYEM 3aMEHUTh, HYKHO MPOXOAUTHh UMEHHO €ro: BOT KaK BBICOKO cTaBAT B MHcTHUTyTE
OneHku BOnpocs! ITUKH!

BaxxHo, 9TO MO ATHYECKUM CTaHJapTaM OTBETCTBEHHOCTh 3a UX COOJto/IeHne OepyT Ha cels
npodeccuoHaabHble 001IecTBeHHbIE opranu3anuu oueHInkoB CPOO — panblie Takoro He ObLIO.
WHCTUTYT OLIEHKH 3a CBOM CpEICTBA AHAJIU3UPYET 3TUYHOCTH/HEITUYHOCTH IOBEJECHHS CBOUX
yrienoB. Kak? JIro60it uien CPOO wiu 3aka3yvk MOKET HAlpPaBUTh OTYET JPYTOro OLCHIIHNKA, B
KOTOpOM, KaKk OH CYHMTaeT, HapylieHbl HopMmbl 3THKH, a CPOO 3a cBoit cuer OyAeT B 3TOM
pa3buparbcs W NPUHUMATh pelleHHe, BIUIOTh 10 HUcKiIroueHue u3 wieHoB CPOO, Tak kak
kBasinukaoHHbli ceprudukar Boiaer camo CPOO, 6e3 ydactus rocoprana. Takum obpazom,
CPOO oOoprotes 3a moepue poiHKa, a wieHbl CPOO moHMMaroT, 4To ecTh KOHTposb. Kcrarwy,
oOyueHue cBoux ujaeHoB Takxke mnpoBoauT CPOO, a He HemoHsATHblE 00ydYalIluWe LEHTPHI,
KOTOpBbIE TOTOBBI 00y4aTh BCeMYy M BceX 0e3 KaKoH-IMOO OTBETCTBEHHOCTH. T.e. KOHKYpEeHLHUs
MIPOUCXOJUT Ha ypoBHE TOro, ceprudukar kakoro CPOO umeer oLEHUIMK, TaM OYE€Hb MOYETHO
Ob1Th wieHOM u3BecTHOM CPOO, a pereH3eHTOM B TOCOpraHax MOXKET ObITh TOJBKO WJIEH OJHOM
m3 Benymmx CPOO, umerommii 3Banue. UNeHCTBO ke Tpeamojaraer peajibHOe OOyYeHHe W
npoxoxjaerne 10-15 oOydaronmx KypcoB, a Takke cllauy SK3aMEHOB B YCJOBHSAX, I'Jl€ CIIUCATh

? file:///C:/Users/Owner/Downloads/Al%20Code%200f%20Proftssional %20Ethics.pdf
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HEBO3MOXKHO. Taxoke Ui MmoydeHus 3BaHusl HeoOX0aMMa repeada OTYETOB Ha PEIIeH3UPOBAHUE
U B JajbHeWlleM — TOBbllIeHHE KBanupukauum He MeHee 20 yacoB B TIof, B KOTOpbIE
3aCUMTBIBAIOTCS YTEHUE JIEKIIMHM U HAIllMCAaHUE CTAaTe U JTOKJIal0B U T.1. MBI TOXKE IBITAEMCS 3TO
JieNaTh, HO MOKa YTO BBIMVISIIUT KaK IIYTKA. 3BaHUS OLEHIIMKOB BeAymux Amepukanckux CPOO
NPUPABHUBAIOTCA K HaydyHbIM 3BaHMsM THrma PhD (kangupaT Hayk) MO CBOCH BaXKHOCTH M
LEHHOCTH.

Hpyrum criocoOoM 0Bepusi K OIIEHKE, HAIpUMEp, MPH KPEIUTOBAHHHM M OLIEHKE 3aJI0rOB
SBJISICTCA 3aKJIIOUEHHE JI0rOBOpa OLEHIIMKAa ¢ 0AaHKOM M OIulaTa JEeHbraMM 3aKa3zuHhka, HO 4epe3
Oank. Takyro cxemy yxe TaBHO NMPUMEHSIOT BO BCEX LIMBUIM30BAHHBIX CTpaHax — U B EBpone u B
Amepuke, 00 3TOM Mbl NUCAIM W TOBOPWIM, HO HAalIMM OaHKaM BBITOJHEE HCIIOJIb30BaTh
OLICHIIUKOB ISl IPUKPBITUS CBOUX HEOJIArOBUJHBIX (MATKO OBOpPS) PELIEHUN U MOJIYYEHUS OT
HUX O(QUIMAIBHBIX U HEO(DUIHUAIBHBIX «OTKaTOB». MOXXHO TOJBKO OTMETHUTh, YTO IOCJEIHEEe
BpeMsl, 10CJIE€ «UUCTKH» OAHKOBCKOM CHCTEMBI CUTYallUs MEHSETCS, HO HE TaK KapJAWHAJIbHO Kak
xotenoch Obl. Cxema omyarhbl yepe3 0aHK MO3BOJIMIIA Obl CHATH JaBJICHHE OT 3aKa3UMKOB Kak Ha
OLICHIIMKOB, TaK U Ha 0AHKOBCKHMX PELEH3EHTOB, TaK KaK OIljlaTa IPOUCXOMIa Obl TOJBKO MOCIE
IPUHATUS OTYeTa OAHKOM, a HE TakK, YTO «Mbl YK€ CO BCEMHU JJOIOBOPUIIMCH, TOJIBKO OLCHIIUKI
HaC 3aJiepKUBarOT». baHKM MaBHO 3HAIOT Kakas (hUpMa 3aciIy’KMBaeT WX BHUMAaHUS, a C KaKOH
Jydie He paboTaTh, HO HAJEEMCs, YTO HAJIMUME YKa3aHHOM CXeMbl OIUIaThl Yepe3 OaHK MO3BOIMIIO
OBl CHSITh MAacCy 3TUYECKUX MPOOIIEM.

be3 ciienoBaHus 3TUYECKUM CTaHAApTaM JOBEPHUE K OLICHKE HE BOCCTAaHOBUTH. M rocynapctso
ATOMY MTOMOYb HE CMOJKET, OHO JIOJDKHO OTOWTH B CTOPOHKY W TIepe/naTh 0OydeHHe M KOHTPOJIb
HACTOSIIIMM, a He (PEHKOBBIM CaMOpPEryJIMpPYEeMbIM OpraHU3alMsM, OPraHU30BaB KOHTPOJIb U
pELeH3upOBaHNEe UX PadOT CaMMMHM OLEHIIMKAMH, JACHCTBYIOIIMMH B paMKax 3K3aMEHAllMOHHOU
KOMHUCCUH: PEUYb HAET O CO3JaHHUU DKCIIEPTHO-ANEIUILUOHHOIO COBETAa. Takue INpensoKeHus
noaaepkanbl ceroiHsd @oHA0M, HO KOHEUHBIN TOKYMEHT HE MpOIIes MoKa corinacoBaHuii. Moxer
@®oH/1 TPOCTO HE TOTOB OTKA3BIBATHCSI OT «00KECTBEHHOI» Bi1acTH?

OTryeckue cTaHAapThl NPo(eCcCUOHATBHON AESITEIbHOCTU JIOJKHBI CTaTh OJJHUM U3 TJIAaBHBIX
JJIEMEHTOB TOJTOTOBKM OLEHIIMKOB, a CIEJOBAHME OTUM CTaHAApTaM IIOMOXKET CHAelaTh
MPaBWIbHBIN BBIOOp MEXIYy pemyTalueldl U rOHOpapoM, a Tak)Ke BBICTOSTh MPOTHB OMUCAHHBIX
BBIILIE BHJIOB JaBieHus. Ecnu oueHmuk OyJeT TOBOPUTh 3aKa3uMKy <«U3BHHHU, 3THYECKHE
CTaHJIapThl HE MO3BOJIAIOT CAENATh TO, YTO Thl XOYEIIbY», TO OLIEHKA U3 YHM)KEHHOM MPOCTUTYTKH
MIPEBPATUTCS B YBAXKAEMYIO MPO(DECCHIO.

[ToBepbTe, ONBIT pabOTHI ¢ aMEPUKAHCKUMHU 3aKa34MKaMU [MOKa3bIBAET: UM JIaKe€ B TOJIOBY HE
IPUXOJUT MPOCUTh 00 ONpEAEICHHOM CTOMMOCTH B KadecTBE pe3yibTaTra. JTO O3HA4aeT, 4To
HaIIMX 3aKa34MKOB TOXKE HAJ0 BOCIIUTHIBATH.

Hampumep, n3MeHeHue npaBuil pETUCTPALIMN OLIEHOK PEabHO MOBBICHIIO CTOMMOCTH, IIOTOMY
YTO OICHIIMKHU TENeph TOBOPAT: MOAYJIb He mponycTtuT. (KoHeuHo, O 3aBbILIEHUU MOIYyJIEM
TOBOpUTH HE OyneM, XOTs MHocieqHee BpeMs U 3To mpobiiema). Tem He MeHee, eclu OLEHIIUK
CMOYKET CKa3aTh — g HE MOTY 3TO JIeJIaTh, TaK KaK 3TO OyJeT HapyIIeHUEeM 3TUYECKUX CTaHJapTOB,
TO 3TO yXe OyJeT iar Brepe.

Hpyroii mar OyeT eciu pereH3eHTHI TePECTaHyT CUUTATh ce0s «OoraMu/0oTUHIMU» U OyAyT
HOpPMAaJIbHO B3aMMOJIEHCTBOBATh C PELIEH3UPYEMBIM, TaK KaK OyayT 3HaTh, YTO UX PELEH3UU MOTYT
TOXKE MOMTHU TallHO Ha peleH3UI0. JTo, 0€3yCIIOBHO, MOBBICUT KaK OTBETCTBEHHOCTh PELIEH3EHTA,
Tak M KadecTBo peueHsupoBaHus. U to xe camoe ¢ OkcneptHeiMu CoBeramu CPOO. Tak yto
YKpauHCKOMY OOIIECTBY OLIEHIIMKOB CPOYHO HEOOXOAMMO BBECTH DTHUYECKHE CTaHIAPTHI, 3a
OCHOBY MOYKHO B34Tb Kak cTaHAapTsl MIHcTuTyTa OLIEHKH, TaK U NpaBuUja, KOTOPbIE COJIEP/KATCS B
MCO.

CrnenoBaHue TUYECKUM MPaBUJIaM M CTaHapTaM OLEHIIUKaMH 1acT BO3MOKHOCTb 3allIUTUTh
U IpEeCTX MNpo(eccCu M MHTEpechl KaKIOro OIEHIIMKA B KOHQUIMKTHBIX CHUTyallUiX C
3aKa34YMKOM U MIPEICTABUTEISIMU BJIACTH.
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SHEPTO®®EKTUBHOCTH U OLIEHKA YCTOMYUBOCTHU 3JAHUM

Upuna Cyxo00y0,
iC consulenten Ukraine

Ha nanHblli MOMEHT B VYKpauHe JOCTaTOYHO pa3BUTa HOpMaTHBHas 0a3a, KOTOpasd
OXBaTBIBACT BOMPOCH! 3Heprod¢pdexruBHOocTH 3manuil. B 2017 romy Obu1 mpuHAT 3akoH «OO0
9HEeprodPpPeKTUBHOCTU 3JaHUI», KOTOPBIN OINpeelsseT NPaBOBbIe, COLUATbHO-?PKOHOMUYECKHE U
OpTraHU3aIIOHHBIE OCHOBHI JIEATEIILHOCTH B cpepe oOecriedeHus: JHEPreTHUECKoi 3 (PEeKTUBHOCTH
U HampaBlieH Ha YyMeHblleHHe norpelieHus sHepruu B 31aHuMax [1].  Omnpenenenue
JHEPreTHUecKOd A(P(PEKTUBHOCTH 3IaHHMA pEaU3yeTcsi C TOMOIIBI0 METOAuKU [2], KoTopas
rapMOHU3UPOBaHa COOTBETCTBEHHO eBPONEHCKUM CTaHJapram u TpeOOBaHUAM
9HEeprodhPeKTUBHOCTH; TPU 00S3aTEITHPHOM Y4eTe KIMMATHUECKUX YCIOBUH, HA3HAYCHHSI 3/IaHUS,
IE€OMETPHUECKUX M TEXHUYECKHUX XAPaKTEPUCTHK, YCIOBUH KomdopTHOcTH M T.1. [lokazaTtenu
SHEProdPPEeKTUBHOCTH M TEIUIOTEXHHUYECKHE MOKA3aTEIH OTPAXKAAIONINX KOHCTPYKIUH 31aHUHN U
COOpPY)KEHMH BO BpeMs HX IPOEKTUPOBAHUs, CTPOUTEIbCTBA U PEKOHCTPYKLHU TaKXKe
pernamentupytorcas B coorBerctBuu ¢ JIBH «TemnoBas wusomsiuus 3manuit» [3]. MmenHo
IIOJIOKEHMSI  BBIIICYIIOMSHYTBIX ~HOPM  YCTAHaBIMBAIOT MHUHHMMAalbHble TpeOOBaHUSA K
TEIUIOTEXHUYECKUM  TIOKA3aTeNsiM, 3HAYeHHS KOTOPBIX  SBISETCA — OOS3aTeNbHBIM — IpU
IIPOEKTUPOBAHUU U CTPOUTEILCTBE (TEPMOMOAECPHHU3ALMU M KAlUTAIbHOM PEMOHTE) 3JaHUi B
YKkpanHe, €  y4e€TOM  MECTHBIX  KJIMMAaTHYECKUX,  CAHUTAPHO-TUTUEHUYECKUX U
MUKPOKIMMATHYECKUX YCIOBUH, (YHKIMOHATBHOTO HA3HAYEHUS 3[JaHUS U €r0 T€OMETPUUECKUX U
TEIUIOTEXHUYECKUX  Xapakrepuctuk. CormacHo [4] ycraHaBnuBawTcsS TpeOOBAaHUA K
IIPOEKTUPOBAHUIO CUCTEM OTOIUICHUS, BEHTUIISALMU, KOHAUIMOHUPOBAHUS U OXJIAXKCHUS BO3]lyXa
31aHUN B COOPYKEHUM.

[Ipr oleHKe CyIIECTBYIOIMX M pa3pabOTKe HOBBIX IPOEKTOB 3/aHUM HCIIOJIB3YHOTCS
pe3yJbTaThl IOPUIMYECKON, HAJIOTOBOM M TEXHUYECKOW OIIEHKHM 3AaHusA. B mociienHee Bpemsi
MOSIBIIIIOTCS. 3aIPOCHl M NPEAJararoTcsl YCIyrd MO «3€JIEHOW» OIeHKE 3[aHus, Ha psay C
BBINICYKA3aHHBIMHA OIIEHKaMHu. Takasi OIleHKa II03BOJIIET PACCMAaTPHUBATh PUCKH W BBITOJBI
CBSI3aHHBIE C YCTOMYMBOCTBIO 3/1aHMs (Sustainability). IIpum mpoBeneHMH OLIEHKH YCTOWYHBOCTH
YUUTBIBAIOTCS YKOHOMHYECKUE, DKOJOTHUECKHE W COUMAIBHBIC TOKa3aTeNu Ui 37aHus (Tpu
cronmna yctoiunBocTH). K Hanbonee KOMIUIEKCHBIM MOJIX0AaM K OLIEHKE YCTOMYMBOCTH 37aHHUM Ha
CETOMHSIIHUN JEHb MOXXKHO OTHECTH CHUCTEMBI <«3eJeHOI» ceprudukanmumn 3nannii. Hambomee
IIMPOKO HCIONb3yeMble cucTeMbl cepTudukanuu BrmouyatoT LEED (Leadership in Energy &
Environmental Design), BREEAM (Building Research Establishment Environmental Assessment
Methodology), DGBN (Deutsches Giitesiegel Nachhaltiges), OGNI (Osterreichische Gesellschaft
fir Nachhaltige Immobilienwirtschaft) u ap. [5, 6]. VYka3aHHbIE CHCTEMBI «3E€JIECHON»
CepTHU(UKAILMU YIUTHIBAIOT CIETYIOLINE TOKA3aTeINu:

e PacrionoxxeHue, J0CTYITHOCTh, MHTETPAIUS B OKPYKAIOIIYIO CPENY;

Vcronp30BaHue 3eMETBHBIX PECYPCOB;

O} PexTuBHOCTH MOTPEOIICHNS BOABI BHYTPH U CHAPYXKH 3AaHMUS;
DHepronoTpedICHNE MO CPABHEHHUIO ¢ 0A30BBIM CIIEHAPHUEM/BAapUAHTOM;
Hcnonb30BaHne BO3OOHOBIIIEMBIX HCTOYHUKOB SHEPTUH;
CrpoutenbHble MaTepUalbl U PECYpChl, YIPaBICHHE OTXOJaMH;

e KauecTBO BHYTpEHHEW cCpeabl, BKIIOYas IIOKa3aTeld KadecTBa BO3AyXa, TEIJIOBOIO
KoM$OpTa, THEBHOTO OCBELICHHUS.

Taxoke TOSBUJICS OTIENBHBIA CTaHIAPT JUISL OIEHKH 37J0POBbS M OJAaromoiydws XKHIBIOB /
nonb3oBarenei 3ganuss (WELL Building Standard), yto yka3piBaeT Ha akTyaJbHOCTh YydeTa
COIIMAJIbHOW COCTAaBJISIIOIIEH MPH OLICHKE 37aHUs.
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Hcnonb30BaHue MOAXO0J0B «3€NIEHON» CepTU(UKAIUH MIPH CTPOUTEIHCTBE M PEKOHCTPYKIIHH
3JJaHUH MTO3BOJISIET:

® TIOBBICUTH PECypco- M IHEProd(pPeKTHBHOCTH, MPOBECTH ONTUMHU3AIMIO HAYAIBHBIX H
MOCTIEeTYIOIUX 3aTPaT;

® CHU3UTH DKOJIOTUYECKOE BIUSHHE 3/1aHHS HA OKPYKAIOIIYIO CPENY;

® TOBBICUTH KOM(OPT MPeObIBaHUS B 3/IaHUHM 32 CUET YIIYUIICHHS ITapaMETPOB BHYTPEHHETO
MHKpPOKJINIMATa;

® TIOBBICUTH PHIHOYHYIO MTPHUBIIEKATEIBHOCTh 00BEKTa HEJIBIKUMOCTH;

e 00BEKTaM KOHKYpPHPOBATh 32 MHOCTPAHHBIC WHBECTUIMH, TaK KaK celdac Ui TOCTATOYHO
MHOTHX MEXTyHapOIHBIX HHBECTOPOB HAJIMUUE «3EJICHOTO» cepTH(]UKaTa ABISETCS IMOKa3aTeiIeM
JOJATOBEYHOCTH U HAJIC)KHOCTH MIPOCKTA.

Bce 310 B CcBOIO oOuepenb NPUBOAUT K IIOBBIIICHHIO PBHIHOYHOW CTOMMOCTH OOBEKTa
HE/IBIDKUMOCTH HETIOCPEACTBEHHO 4Yepe3 BIMSHHE Ha YBEIHMYEHHE MPUBICKATEIBHOCTH IS
apennsl (3-3,5%), cHKeHue omepanuoHHbIX 3arpar (8-9%) u ymyumenue ROI (6,6%) [7].
Cornacuo uccnenoanusim US Green Building Council 3nanus, cepTudummpoBanHbIe 10 CHCTEME
LEED na yposue Certified, umetror B cpennem Ha 0,66% Oosiee BBICOKYIO CTOMMOCThH I10
CPaBHEHMIO C aHAJOTMYHBIMHU 37aHHsAMHU, Ha ypoBHe Gold — Ha 2,2%, Ha ypoBHe Platinum — Ha
6,8%.

OnTtuMu3anusi HadalbHBIX W MOCIEAYIOIIUX 3aTpaTr A 3JaHUA MOXKET HPOBOIUTCS C
UCIIOJIb30BAHUEM TIOAXO0/a OLUEHKH CTOMMOCTH >ku3HeHHoro nukia 3ganus (LCC). K HauanbHpIM
3arparaM TP 3TOM OTHOCSTCS pa3paboTKa W BHEIPEHHWE TMPOEKTa, K MOCICIYIOIUM —
OIEpaIIMOHHBIC 3aTPaThl, 00CTY)KUBAaHHUE M 3aTPAThl B KOHIIE )KU3HEHHOTO IMKJIA 3/1aHHS.
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Puc.1 OueHka cTOUMOCTH sKHU3HeHHOro uukJaa 3ganus (LCC)

[Tpr KOMIUIEKCHOM MOAXOJIE€ K pa3pabOTKe W BHEAPEHHUIO MPOEKTa MPUHATHE PPEKTUBHBIX
pelleHni Ha BCEX CTaausAX IO3BOJSIET B 3HAYMTENBHOM CTENEHH CHU3UTH OOILIyI0 CTOMMOCTh
KU3HEHHOI0 LIMKJIA 3[aHKsl. DTO MOXHO YBHJIETh Ha NPUMEPE UCCIEIO0BAHUM, TPOBEACHHBIX JUIS
joructudeckoro neHtpa B CrnoBeHuu. Ha sTane npuHATUS KOHIENTYalbHBIX pEHICHUH OBLIO
IIPOBEJIEHO OLIEHKY CTOMMOCTH >KM3HEHHOI'O ILMKJIAa 34aHUs JUIsl 9 BapMaHTOB HMCTOYHHKOB
TEIUIOCHA0)KEHUS U MHKEHEPHBIX CUCTEM M OIPEJIeNIEH ONTUMANIbHBIM BapUaHT C SKOHOMHUYECKON

23



Ne 4 (57) >xoBTeHb-rpyaeHb 2019 BICHUK OLIHKHA

TOYKA 3peHHs. B COOTBETCTBMM C TPOBEIEHHBIM aHAIM30M Oblla BBIOpaHA cHCTEMA,
MO3BOJISIIONIAsE CHU3UTh 3aTpaThl Ha oIuiary sHeproHocurened Ha 40% u OOIIyI0 CTOMMOCTH
KU3HEHHOTO 1HKJIa 31aHus Ha 19%.

ITpumep npoekra mius 6usHec-ienTpa B CrnoBakuu (Teichmann and Compagnons) mokasai,
yro ceprudukamms 3aanus no cucreme LEED na ypoBHe Gold m wucnosnb3oBanue Oosee
3pQPEKTUBHOH  TEIUIOBOM  HM30JSIMH,  HEProdG(EKTUBHBIX  OKOHHBIX  KOHCTPYKIIHH,
BO300HOBIISIEMBIX HCTOYHHUKOB DJHEPruM U J(PQPEKTHBHBIX HHKEHEPHBIX CHUCTEM IIPUBEIO K
VBEIIMYCHUIO HAaYallbHBIX HMHBECTUIMA HAa 3%, TpPH 3TOM TIO3BOJIMJIO CHU3UTH 3arpaTrbl Ha
oToIIeHUE U oxnaxaeHue Ha 70%, onepanmoHHbIe 3aTpaThl CHU3WIUCH Ha 40%.

Pe3ynbTarhl penBapuTEIbHON OICHKH I TIPOCKTA OTENsl B YKpaWHe IMOKa3bIBACT, YTO IS
cepruukammu o cucreme LEED Ha ypoBHe Gold HeEo0XoauMo BHEIPUTH JIOMOJHUTEIBHBIC
TEXHUYECCKHE PEUICHHS, YTO MPUBEICT K YBEITMUCHHIO HAYaIbHBIX KalMTAIOBIIOKEHUH Ha 1,2 MITH.
eBpo (2,4% ot oOumx uHBeCTHLMI). B TO ke Bpems, Takue pelieHus MO3BOJSATh COKPATHUThH
rOZIOBBIC 3aTPaThl Ha OIUIATYy 3HepropecypcoB Ha 300 ThIC. €BPO, CHU3HUTH MOTPEOJICHHE BOJBI HA
63% u o6mmme Beiopockl CO;, Ha 66%.

BoiBoabl. lcnonp3oBanue cucteMm <«3eneHoi» cepruduxanuu  gaet 3GGEeKTUBHBIA U
YHHUBEPCAJIBHBIA HWHCTPYMEHT / TIOAXOX K OIEHKE YCTOWYMBOCTH 3JaHUS C y4ETOM
HKOHOMMYECKOT0, SKOJIOTMYECKOTO M COIMAbHOTO acheKkToB. Hamuume Takoro cepTtudukara
MOXKET TaKK€ BBICTYNAaTb TapaHTHEW I MHBECTOPOB U JIa€T BO3MOYKHOCTb IIOJYYHTb
(UHAHCOBYIO TOJICPKKY OT MEXKIYHapOIHBIX (uHaHCOBBIX opranmzanuii (M®QO), BeIrogHBIC
yclIOBUSL KpeauToBaHus M T.0. Mcxoas U3 OLEHKH CTOMMOCTHM OOBEKTa KOMMEPUYECKOMH
HEIABM)KMMOCTH CepTU(UKALUSA U «3€JIeHas» OLEHKa 3JaHusl MPUBOAUT K IOBBIIICHUIO
KOHKYPEHTOCIIOCOOHOCTH 00BEKTA Ha PHIHKE U MOTYYEHUH BBITOJHOW MAapKETUHIOBOW MTO3ULIUH.
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OB’€EKTH «3EJJEHOI EHEPTETUKHN» TA IX OLIIHKA

Bixmopis I'ymen,
I'pyna komnaniv « VBEKOH»

IToTo4yHMI CTaH «3€JIeHOI eHepPreTUKN» B YKpaiHi

«3eneHa eHepreTuKay — raiysb, 0 CIeNiali3yeThCs Ha OTPUMaHHI Ta BUKOPUCTAaHHI €Heprii 3
BIIHOBIIIOBAaHUX JKepen eHeprii — eneprii CoHIis, BITPY, BOJIU, TPUPOTHOT TEIUIOBOT €HEPTIi TOIIIO.

3a 2015-2017 poku Oyno 3amydeHo Onm3bko | Mupa m0n iHBeCTHIIi Ta BBemeHo 958 MBT
MOTY)KHOCTEH BIIHOBIIIOBaHO1 eHepreTuku. 3a miacymkamu 2018 poky B VYkpaiHi BBeIeHO B
eKcruryaTarito 742,5 MBT HOTYXHOCTEH, IO TCHEPYIOTh CHEPTil0 3 TOHOBIIOBAHUX JDKEpET,
1HBECTHIIIT y 1110 Taay3b CTAHOBWIM OJ13bK0 S00 MITH 7071

VY npyromy kBaptai 2019 poky B Ykpaini BBeJIeHO B eKCILTyaTallito 656 MBT nmotyXHOCTEH,
10 TEHEPYIOTh €HEPrilo 3 BIAHOBIIOBAHUX JKEPEll, IO B 6 pa3iB MEPEeBHILY€E 0OCST MOTYKHOCTEH,
BBEJICHUX 3a AHAJIOTIYHMU TepioJ] MHUHYJIOrO pOKy. BITpoBI Ta COHSYHI €NEeKTPOCTaHIIi
CTaHOBJIATH 97,4% BBEIEHUX MOTYKHOCTEM.

HamionanpHa Komicisi, 0 3AIMCHIOE JIep)KaBHE pETYIIOBaHHA y cdepax EHEepPreTHKH Ta
komyHainbHuX mocayr (HKPEKII) y apyromy kBaptami 2019 poky BcTaHOBHIIA «3elICHHI» Tapud
st 106 00’ €KTIB €IEKTPOCHEPTETUKH, CEPe] IKUX COHSUHI €JICKTPOCTAHIII — 95 00’ €KTiB, BITPOBI
enektpoctanuii — 3 00’ekTiB, YycTaHOBKM Oiorasy/OiomanuBa — 6 00’ekTiB, Mami
rizpoenekrpocTaniii — 2 06’ exTiB. CepeqHsi OMMHIYHA MOTYKHICTh BBEJACHUX B €KCILTyaTallilo 3a
3BITHHH nepioa 00’ eKTiB enekTpoeHepreTuku — 6,4 MBT. Jlizepom mo BBEJEHHIO B €KCILTyaTalliio
craina 3amnopi3pka obmacts — 152 MBT.

Cranom Ha kiHenb 4epBHs 2019 poky yacTka MOHOBIIOBAHUX JIXKEpeN eHeprii y BUPOOHHUIITBI
enekTpoeneprii cknana 3,3%, Toal sIK BapTICTh Takoi reHepamii ckimana 13,6% Big 3aranbHUX
BUTpAT.

Take ¢iHaHCOBE HABAaHTAXKEHHS CIPUYMHEHE «3€JIEHUM» TapudoM, MPUB’A3aHUM IO €BPO.
3aTBep/UKEHUH KiJIbKa pOKiB TOMy Tapud — 0JuH 3 HaiiBunux y €Bpori. Bin yxe He BigoOpaxae
peaibHy BapTIiCTh, 5Ky NOTPIOHO 1HBECTYBaTM B OYAIBHUITBO COHAYHOI 4YM BITPOBOI
€JIEKTPOCTAHIII{ 3 TOUKH 30py KalmiTalbHUX BUTPAT.

BapricTb Texnomorii

Ha cborojiHi «3eneHa eHepreTiuka» B CBITI 1 BK€ YaCTKOBO B YKpaiHi mepectae Oyt 00’ €KTOM
3HaYHMX KaMiTaJOBKJIaJeHb. 3a OCTaHHI POKM, 3HAYHO 3HHU3WIACh BapTICTh EJIEKTPOEHEPrii,
BUpOOJIEHOI 3 BIAHOBHUX JIKEpEN: aKTUBHUU PO3BUTOK TEXHOJOTIH MPHU3BIB 10 MOCTYIOBOTO
3JIeIIEBJICHHS 00JIaJHAHHS.

[uBecTopu mepecTanu copuiiMaTé COHSYHY Ta BITPOBY €HEPIETUKY SIK «I0pory» ramysb. Lle
JI03BOJISIE BIIHOBHUM JDKEpellaM EHEpreTHMKH KOHKYPYBaTH 3 TpaJuLidHUMHU JpKepenamu 0e3
JOJJaTKOBOTO CyOCHAyBaHHS Ha MNpoBLAHMX pHHKax cBiTy. 3 2010 poky cepedaHsi BapTiCcTb
€JIEKTPOCHEPTii 13 COHAYHOI Ta BITPOBOI eHeprii 3uu3unacs Ha 73% ta 22% BiamoBiAHO.

Pi3ke 3HMKEHHSI BUTpAT Ha BIAHOBIIOBAHY €HEPTiIO Ta Ha i1 HAKOMUYEHHS 3MBYBAJIO HABIThH
ONTUMICTIB. BapTicTh MiTi-IOHHUX aKyMYJISTOPIB, II0 BUKOPUCTOBYIOTH B €NEKTPOTPAHCIIOPTI, 3
2010 poxy Brana Ha 80%. Lle 101aTKOBO CTUMYITIOE 1HBECTHIIIT y «3€JeHi» MpoeKTH. OUikyeThes,
110 TeHJICHIIisS TPUBATHUME 1 B HACTYITHE NECATHIITTSL.

Jlo 2025 poky cepeaHsi BapTICTh €JIEKTPOEHEPrii /Il Ha3eMHUX BITPOBUX YCTAHOBOK MOXKE
3HHU3UTHUCS HA 26%, /U1 MOPCHKUX — Ha 35%, JUIA TEXHOJIOT1i KOHIIEHTPOBAHOI COHAYHOI €Heprii —
Ha 37%, nst TEXHOJOTi COHAYHOT oTOETEKTPUKH — Ha 59%.

BapricTe cranioHapHHX akyMynsSTOpiB Moxke 3HM3UTUCS Ha 60%, 1Mo 30UIBIIUTH 00CATH
MPOJIAXY EJIEKTPUYHUX TPAHCTOPTHUX 3aco0iB. Jlo cepenuau 2020-X pOKiB BOHH 3PIBHSIOTHCS B
IiHi 3 aBTOMOOUISIMU 3 IBUTYHAMH BHYTPIIIHBOTO 3TOPAHHS.
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HepcneRTan PO3BUTKY «3eJIeHOo1 CHCPIreTUKN»

AHati3 CBITOBOT'O JOCBiAY NMPOBEACHHS ayKIIOHIB Ha moctadanHs eHeprii 3 BJIE mpotsrom
2010-2016 poxiB moka3ye 3HMKEHHS LiH y TIOHA IT'SITh pa3iB.
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Puc. 1 Cepenni niHu Ha e1eKTPOEHEPTil0 1JIsl COHTYHUX TA BITPOBUX €JIEKTPOCTAHLIN
3a pe3yabTatamMu aykuioHiB y 2010-2016 pokax

3a mporHo3amu MixHapoaHOiI areHuii 3 BigHoBIOBaHHX kepen eneprii (IRENA) mo 2020
POKY CepellHs BapTIiCTh €HEprii 3 BIAHOBIIOBAHMX JHKEPEN 3PIBHIETHCS 3 BAPTICTIO €HEprii 3
BUKOIIHMX BUJIB MajHMBa, a 00 €KTH COHSYHOI Ta BITPOBOI €HEPreTUKU 3MOXKYTh BHUPOOJIATH
HaWJIeIIEBITY €IEKTPOCHEPTIIO.

Hanpuknan, y Yumi, Caynieekiii Apasii, [Hnii Ta CIIA enexTpoeHepris BUPOOJISIETHCS B
ONTUMAIBHUX JIJIs1 HABKOJUIITHBOTO cepeioBuiia ymoBax — 30 gon 3a MBT1-ros.

Jns mopiBHsIHHA, B YKpaiHi Ha 3apa3 cepenHiil Tapud craHoBuTh Ounbiie 120 eBpo 3a MBT-
TOJ.

Ilisibru, Mo CyTTEBO BIVIMBAIOTH HA OLIHKY

3akoH Ykpainu «IIpo anbprepHaTHBHI JKepena eHeprii» OyB CyTTE€BO 3MiHEHHMH B YacTHHI
«3ene”Horo Tapudy» micas onpuwirogHeHHs 3akoHy mpo 3MmiHu Ne 2712-VIII Big 25.04.2019
(BimomocTi BepxoBHoi Pagu 3a 2019, Ne 23, ¢1.89)

CraBku «3eneHoro» Tapudy Ui COHSYHMX €JIEKTPOCTaHLIN, 110 OynyThb BBEAEHI B
excruryaTtartito 3 2020 poky, OyayTs 3MeHIeHi Ha 25%, a 1uis BiTpoBUX enekTpocTaHiii — Ha 10%
MOPIBHSIHHO 3 CHOTOJIHILIHIM CTaHOM.

OpnHak, BUpOOHUKH €JIEKTPOEHEPTii, A AKUX B)K€ BCTAHOBJIEHUH «3eleHui» Tapud, abo siki
nianuimyte BignosigHuii PPA (power purchase agreement) um pre-PPA mo kinns 2019 poky,
30epiraTUMyTh «3eleHui» Tapud Ha crapux ymonax 10 2030 poky.

3akoHonpoekT Ne 8449-n, mo 3apeectpoBanuit y Bepxosiii Pani, cnpsmoBanuii Ha
3a0e3neueHHs] KOHKYPEHTHUX YMOB BHPOOHHIITBA €JIEKTPOCHEPrii 3 albTEpPHATHBHUX JKEpE
eHeprii. BkazaHuii 3aKOHONPOEKT 3HAYHO TMOJIMNIIYE YMOBH PO3BHUTKY [JII PO3MOJIUICHOI
reHepauii: yci ChokuBadi (JIOMOTrocmojapcTBa 1 IOPUAMYHI OCOOM) 3MOXKYTb BHPOOJSATH
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€JIIEKTPOCHEPTiI0 HA yCTaHOBKAaX MOTYkHIcTIO 10 500 kBT Ta mpoaaBaru ii 3a «3eneHuM» Taprudom
0e3 OTpUMaHHS JIIIEH311 Ta TPOXO/PKECHHS 1HIIUX PETYIATOPHUX MPOIEAYD.

OcobnuBe 3HAUYeHHS HOBI HOPMH MAaTHUMYTh JJs TPOEKTIB PO3MOAUICHOI TeHepauii 3
BIIHOBIIIOBAaHUX JDKEpeN. 3 ypaXyBaHHSIM HOBOBBEACHBH 3aKOHOMPOEKTy Ne 8449-nm, mpoektu 3
BCTaHOBJICHOIO MOTYXHicTIO Teneparii 10 500 kBt OyayTs 3BiIbHEH] Bii OUTBIIOCTI PeryasTOPHUX
mpoueayp, 1 came BapTiCTh OOJIaJHAHHS CTAaHOBUTHME 3HAYHy 4acTuHy BuTpaT. OTKe,
€HEeProKOONEePaTUBHU, JTOMOTOCIIONAPCTBA Ta 1HINI CHOXKMBa4l OTPUMAIOTh HAHOUIBII CIIPHUSATIIMBI
YMOBH PO3BUTKY BJIACHOTO BUPOOHHIITBA €JIEKTPOEHEPTii Ha HACTYIHI 3 POKHU.

Okpim Ttoro, 3 2020 poky Oynme mpaitoBaTH HOBHH MeEXaHI3M JepKaBHOI MiATPUMKH
MPOMHCIIOBUX BHPOOHHKIB €JEKTPOCHEPrii 3 albTepHATHBHUX JDKEpPENd — I[IHOBI ayKIiOHH.
CrapToBOIO 1IHOIO Ha HUX OyJe «3eyeHui» Tapud, YUHHUI HA MOMEHT iX MPOBEIEHHS. Y YacHUK,
IO 3alpOINOHYE HAWHWXKYY LIHY OTPUMAaE MPaBO Ha YKIAACHHS JOTOBOPY KYMIBII-TIPOAAXKY
enekTpoeneprii 3 piniero «"apantoBanuii nokymneub» 1 «Enepropunok» na 20 pokis.

3 2020 poky yudacTh B ayKliOHaxX Oyle €IMHHUM IUIIXOM OTPUMAHHS JEpKaBHOI MIATPUMKHU
IUIsL BITPOBUX E€JIEKTPOCTAHLIN MOTYXHIcTIO moHay 20 MBT Ta iHmmx BHIIB reHepalii (3aranbHa
YyacTKa SKOi CTaHOBUTH MOHaA 15% BcbOro o0cCsIry mpojaxky eJIeKTpPOeHeprii 3 aJbTepHATUBHUX
mxepen eneprii) — monan 10 MBt. ¥V 2021-2022 pokax mi noporu 3meHmarscs 10 10 MBT Ta 5
MBT BianosiaHo, a 3 2023-ro — 10 3 MBT Ta 1 MBT. Cranom Ha 2018 pik, 4aCTKH COHSYHHX Ta
BITPOBHX E€JICKTPOCTaHIiK mnepeBunpum 15% 3arambHOTO 00CATY TMpOJaXy eHeprii 3
BiJIHOBJIIOBAaHUX JDKEPEI, OTXKE Hapasi came JUIsi HUX Y4acThb B ayKI[ioHax Oyne 00OB’SI3KOBOIO.
[HIII BUPOOHUKH €NIEKTPOSHEPrii 3 allbTEePHATUBHUX JKEPENl MOKYTh OpaTH ydacTh B ayKI[IOHAX
Ha J0OpOBUIBLHUX 3acajax.

Aykuionn 6ynyte npoBoautucs 10 2030 poky. Jns 3abe3nedeHHs KOHKYpEHINT mij yac ix
MPOBEJICHHSI TPAHUYHUN 0O0CAT KBOT, IO MOXKYTh OyTH IpOJaHi, HE NMOBHHEH IE€PEBHIIYBATH
3arajJibHUM 00CAT 3asBOK YYacHMKIB, @ OJMH y4YaCHMK (200 JeKibKa YYacHHKIB 31 CHIJIbHUM
OeHedimiapom) HE 3MOXKYTh OTpUMATH MOHAJ 25% MIOPIYHOT KBOTH.

[lepenbauaeThes, 1m0 30UTBIIEHHS CTPOKY Mii JepXaBHOI rapaHTii, mo Oyae HagaHa
nepeMoXIIM ayKiioHiB 10 20 pokiB (MakcumyM a0 2050 poky), CIOHyKaTHME IOJaibIIi
IHBECTHUIIIl y BEJMKI MPOEKTH TreHepalli 3 anbTepHAaTHUBHUX JKeped eHeprii. B cBoio uepry,
KOHKYpEHIlis 1HBECTOPIB 3a OTPUMAaHHsS KBOT Ha JEp:KaBHY MIATPUMKY IOBHHHA MPU3BECTH 10
ONTHMI3allll BUTpPAT Ha MIATPUMKY aJbTEPHATUBHOI EHEPreTUKU Ta BIAMIHUTH pPETYISpPHUM
Heperisi po3Mipy «3e1eHoro» Tapudy y 3B 3Ky 31 3A€UIeBIEHHIM TexHoorii. OHaK, pO3BUTOK
rajy3i MOKe CYTTEBO TIBMYBATHCS, SIKIIO YPsi 3BOJIIKATUME 13 3aTBEPHKEHHSIM KBOT, IO MAIOTh
OyTH po3irpaHi Ha aykKiioHaX, a00 00cAT TakuX KBOT Oy/ie 3HAUHO MEHILIUM 3a MOTPEOU PUHKY.

BupoOHUKH enekTpoeHeprii 3 aJbTepHATUBHUX JUKEPEN, IS SIKUX Y4acTh B ayKIllOHaX He €
000B’SI3K0BOI0, 3MOXKYTh /10 2030 poKy OTpUMYBaTH «3€JIe€HUI» Tapud.

Ha cporosni 3akOHONPOEKT NpUUHATUN 1 BHeceHI 3MiHM B 3akoH Ykpainu «lIpo
aJIbTepHATHBHI JDKepesa eHeprii.

3HaKOBUM TMOJAPYHKOM JJisi PO3BUTKY allbTEPHATUBHOI EHEPreTUKU YKpaiHU CTaB
3akoHOMpoeKT Ne 9260, mo O0yB mpuitasaTuii BepxoBuoto Pamoro me 23 nucromana, a 10 rpynus
nmoBepHYBcs 3 mignucoM [Ipesuaenra.

[To-niepriie, HOBUIA 3aKOH J03BOJIE€ PO3MIIILYBATH 00’ €KTH JJIs1 BUPOOHUIITBA €JIEKTPOCHEPTIi 3
BIJIHOBJIIOBAaHUX JDKEPEJ €Heprii Ha 3eMJIX 13 IUIbOBUM MPU3HAYEHHSM «3€MJIl POMHUCIOBOCTI,
TPAHCIOPTY, 3B’A3KYy, EHEPreTUKU, OOOPOHH Ta IHIIOrO MpU3HAYEHHs». J[0 HOTO MPUHHATTS, Ui
OyIBHUIITBA €JIEKTPOCTAHIIIT HEOOX1THO OyJI0 3MIHUTH IIJThOBE MMPU3HAYEHHS 3€MEJIbHUX JIUISTHOK
miJ pO3MilleHHs, OyJIBHUIITBO, €KCIUIyaTallil0 Ta 00CIyroByBaHHs OyAiBeNb 1 cropyid 00’€KTiB
E€HEPTrOTCHEPYIOUNX MIAMPUEMCTB. SIK TpaBuiIO0, Mpoleypa 3MiHU IIIbOBOTO MPU3HAYCHHS 3eMIT1
3aiiMana JeKijgbKa MICAIiB, MoTpeOyBajga pO3pOOKM Ta 3aTBEPIKEHHS JETAIBHOTO IUIaHy
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TEPUTOPIH, MPOBEICHHS TPOMAJICHKUX CIyXaHb Ta 3aJly4eHHs OpraHiB MICIeBOi Bilaju. Binrak,
HOBOBBEJICHHSI 3MEHIIIY€ BUTPATH Yacy Ta KOPYIILiiiHI PU3HKH iIHBECTOPIB.

[To-npyre, muM 3aKoHOM BHeceHi 3MmiHu 10 1. 64 IlepexigHux mnonoxens [logaTkoBoro
KOJICKCY YKpaiHu. 3TiJIHO HOBHX TOJIOXEHb, 10 KiHIg 2021 poky 3BinbHsEThCs Bin crutatu [1/1B
IMITIOPT OOJaHAHHSA JJI1 aJbTEPHATUBHOI CHEPIeTHUKH: BITPOTEHEPATOPIB, (HOTOCICKTPUUHUX
MOJIyJiB, TpaHchopMaTOpiB Ta iHBEpTOPiB. Take CTUMYITIOBAHHS Taly3l € OJHUM 3 HaWJi€BIIINX,
a/pke He moTpelye yXBaJICHHS JKOAHUX JOJATKOBHUX IMiJI3aKOHHUX aKTiB 1 mistume 3 1 ciuas 2019
poky. lle o3Hauae, mo oOIaHAHHS IS ATBTEPHATHBHOI CHEPTETUKH, IMIIOPTOBAHE 3-3a KOPAOHY,
Oyne Ha 20% nemeBmmM. be3yMOBHO, Take HOBOBBEICHHS 30UIBIINTH MPUBAOIUBICTh 1HBECTHIIII
B aJIbTEPHATUBHY CHEPreTUKY Y KpaiHH.

Touka 30py baHkiB Ha OHIHKY MiANPUEMCTB «3€JIEHOI €eHePreTUKMI)
Ykpzeazoanx

Ha cworomui 25% BCTaHOBIEHHX IOTY)XHOCTEH OO0 €KTIB aJbTEPHATUBHOI CHEPIETHKU B
VYkpaini peanizoBani 3a ydacTio YKpra3zoanky. [lepeBary HamaeTbcsi caMe TOXOTHOMY MIIXOMY SIK
BU3HaYaIbHOMY. OO’€KT 3eJIeHOI €HEPreTHKH PO3MIISAJAEThCS SK €IUHUN KOMIUIEKC (MaiHO 3
KOMEPIIIHAM ITOTCHIIIAJIOM) CTBOPEHUH JIJIsl TeHEpaIlil T0X0y.

Ile cyyacHM TPOTPECUBHHI TOTIISAI SK 3 TOYKH 30pYy OLIHKH, TaK i, OE3MepevyHo, 3 TOYKU
30py 3acTaBy.

3a pe3yabraTamu aHajidy Ykpraz0ank copMyBaB Taki OCHOBHi peKoOMeHJawlii 11010
MeTO0/0J10Til po3paxyHKy AoxoaHuM miaxonom Baprocrti CEC,

66edenux 6 excniayamauito novyunarwyuu 3 2017 poky:

1. 3aeanvuuii opiecnmup puHKo8oi sapmocmi

Pe3ynbpTar OLIHKKM HE MOBUHEH MEPEBUINYBAaTH MOKA3HUK «CYKYIHI KamiTallbHI BUTpaTd
(nepBicHa 6anancoBa BapTicTb) + 30%» B ekBiBasieHTi €EBPO.

Oco6nuBa yBara moBHHHA MPUAUTSITUCS CUTYAIlll, KOJU OIIHIOETHCS CTAHIIS, 110 CKIIAIA€ThCA
3 JIEKIIBKOX Yepr, — KalliTaJlbHl BATPaTH HEOOX1JHO PO3MOUIATH Ha BCl Ueprd piIBHOMIpHO.

2. Onepayiiini eumpamu

OnepatiifHi BUTpATH, 3asBJIE€HI BJIACHUKOM, MPUHMAIOTHCA B PO3PAXYHOK MPU 3HAXOMKEHHI
1H/IEKCY «olepaliifHi BUTpaTH / BUpYyYKa BiJ Mpojaxy» B kKopumopi 8-12%. V pa3si BiaxuieHHs,
HEOOXIZJHO OTpUMAaTH Bl BIIACHUKA pO3MM(POBKY cTaTell BUTPAT/NMOSICHEHHS MO0 OOCATY
MIOHECEHMX BUTpAT, Ta MIPOAHATI3yBaTH JJIS MOAAIBIIOT0 BUKOPUCTAHHS B IPOIIEC] PO3PAXyHKIB.

VYV po3paxyHKax BITa€TbCs MOJENIOBAHHS 3MIHHM PO3MIPY ONEpalifiHUX BUTPAT MPOTATOM
excrutyaranii CEC (moTouHi peMOHTH 3pOCTa0Th, 3apIUIATH POCTYTh Ta 1HIIE).

3. Cmaska xanimanizayii
VY po3paxyHkax HEOOXITHO JOTPUMYBATHUCS 3araIbHUX MPABHII ICHYIOUOTO AJITOPUTMY.

4. Po3nodin ompumanoi punxosoi eapmocmi na cxknaoosi enemermu CEC.

Ha oxpemy yBary 3aciyroBye MUTaHHS PO3IMOJIUTY OTPUMaHOI pUHKOBOI BapTOCTI Ha CKJIal0BI
enementu CEC. [1pu BUKOHaHHI O/117Ty HEOOX1AHO JOTPUMYBATHUCS TaKOi MPOTMOPIIIi:

a) poroenexkrpuyni Mmoayini (PEM) — ne meHme 45%;

0) Bcs enektpuka (Tpanchopmaropu + iHBepTopu + Kabeni + ACKOE Tta iHme) — He MeHie
25%;

B) croiu — He Oubiue 15%;

r) iHIIe (HEpYXOMICTh, OXOPOHHI CHCTEMH, OTOpOXka Ta iHIIe) — He OibIe 5%.
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66edenux 6 excnayamauito 00 2017 poky:

1. Onepayiuni eumpamu.

OmnepatiifHi BUTpATH, 3asBJICHI BJIACHUKOM, MPUHMAIOTHCA B PO3PAXYHOK MPU 3HAXOIKEHHI
1H/IEKCY «orepaliliHi BUTpaTH / BUPYyYKa BiJ Mpojaxy» B Kopuaopi 8-12%. V pasi BigxuieHHs,
HEOOX1IHO OTpUMATH BiJl BJIACHUKA PO3MHU(POBKY CTaTe BHUTPAT/MIOSICHEHHS OO0 OOCATIB
MIOHECEHHUX BUTPAT, Ta MPOAHATI3yBaTH IS MOAAJTBIIOT0 BUKOPUCTAHHS B IPOIIECI PO3PAXyHKIB.

Y po3paxyHKax BITA€ThCS MOJEIIOBAHHSA 3MIHU PO3MIPY OINEpalifHuX BUTPAT MPOTATOM
excruryaTarii CEC (moTo4Hi peMOHTH 3pOCTalOTh, 3apIiaTH POCTYTh Ta 1HIIIE).

2. Po3nooin ompumanoi punkosoi eapmocmi Ha cknaoosi enemenmu CEC.

Ha oxpemy yBary 3aciayroBye NUTaHHS PO3NOALTY OTPUMAHOI pUHKOBOI BapTOCTI Ha CKJIa/I0B1
enementu CEC. Ilpu BUKOHAHHI MOALTY HEOOXITHO TOTPUMYBATHCS TaKOi MPOMOPII:

a) ®otoenexktpuyni moayii (DEM) — ve menme 45%;

0) Bcs enektpuka (Tpanchopmaropu + imBepropu + kabdeni + ACKOE ra iHmie) — He MeHIe
25%;

B) croym — He Ounbie 15%;

r) iHIIe (HepyXOMiCTh, OXOPOHHI CHCTEMH, OTOpOXKa Ta iHIIe) — He Oubie 5%.

3. I[Tiocmasu 015 po3nodiny ompumanoi purkogoi eapmocmi Ha ckiadoei enemenmu CEC

B sixocTi opieHTHMpa BHKOPHCTAHO THTOMI BiJICOTKOBI NMOKAa3HHMKH €JIEMEHTIB OOJIaHAHHS,
BIJIOBIHO 10 3aKkoHY YKpainu «lIpo anbTepHaTUBHI JKepena eHeprii», 0 CTAHOBJIATH!

Ha O00’€KTax eNEeKTPOCHEPTeTUKH, y TOMY 4YHCII BBEACHHX B EKCIUIyaTalilo deprax
OyIIBHUIITBA EJEKTPUYHUX CTaHIM (MyCKOBUX KOMILJIEKCAX), IO BHPOOJISIOTH EINEeKTPUYHY
€HEpriio 3 eHeprii COHSIYHOT0 BUIPOMIHIOBaHHS (Ta0. 1).

Tabmuns 1
Po3noais orpumMaHoi BapTOCTi HA CKJIAI0BI €JIeMEeHTH COHSAYHUX eJIeKTPOCTaAHUii
EneMenTHn 001agHAHHSA IInTomuii moka3Huk, %
doToeneKTprYHI MOTYJIi 40

MeTaloOKOHCTPYKIIIT i1 (POTOSTEKTPUIHI MO

ma inwe (Hepyxomicmv, OXOPOHHI CUCTIEMU, O20POONCEHHS MOUJO) 15
KommnektHa Tpancdopmaropna miacraniist KTIIb-inBepropHa 15
Cucremu akymyniii eHeprii 15
TpekepHi cucremu 15
Pazom no 006’ ekTy 100

Inoycmpian bank, Owmaobank, Ykpexcimbank.

Bu3HaoTh BUKITIOYHO METOJI HAKOMUYECHHS BapTOCTI OKPEMHUX CKIIAIOBUX, 5K, IO pedi, 1 J0
BCHOTO 1HIIOTO Oi3HECY.
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K BOIIPOCY O MECTE (3EJIEHOW SHEPTETUKH»
B DQHEPTETUYECKOM CUCTEME PECITYBJIMKH BEJIAPYCh

Ceemnana IOpens,
npedcedamenv Accoyuayuu OYyeHOUHbIX OPeaAHU3AYULL

Bozo6HOBIsIeMblE WICTOYHWKHA JHEPTHH CUYHUTAIOTCS HamOollee BBITOJHBIMA C TOYKH 3pPEHUS
AKOJIOTHYECKOM Oe30macHOCTH. IHBECTUIIMY B pa3BUTHE TIPOU3BOJICTBA «3EJICHOW» SHEPTUU PACTYT U3 TOJa
B TOJI, IBJISISICH 00IIeMUpoBoii TeHacHerd. Ctpanbl EBporielickoro coro3a yxe co3aliv IIaH nepexojia Ha
BO300HOBIIsIEMbIe NCTOUHUKH dHeprud U K 2030 roxy B sHepreTrdeckoM Oanance llIBennu, JlrokcemOypra,
[opryramuu u JInuTeel 35% 37€KTpUYECTBA TOJDKHO OBITh «3€JICHBIMY». Pa3BUTHE «3EIICHOI» SHEPTETHKHU B
PecniyOnuke bemapych Takke MOANEPKUBAETCS TOCYAapCTBOM, HO HMEET CBOM OCOOCHHOCTH, KakK
HMCTOpPUYECKHE, TaK U OCOOEHHOCTH 3aKOHOJATEeNFHOTO pEeryinpoBaHusA. Bo3oOHOBIseMass SHEpreTHKa B
MOCIIEHAE TOJBI CTala OJHWM W3 OBICTPO Pa3BUBAIOIIMMCS BHJIOM TE€HEpAallMd W TPHUCTYIMas K OLEHKE
ﬂCﬁCTBYIOHlHX HpeILHpI/IHTI/Iﬁ «3eJICHOI OHCEPICTUKN OLCHIIMWKY BaXHO IMOHMMATh CJIOKHBIIYIOCIA
CUTYaIlI0 B DHEPIeTUYECKON CHCTEME CTPaHBI B IIEJIOM, OCHOBHBIE TEHACHIIMU PA3BUTHS W BO3MOXKHBIC
pUCKH.

benopycckast sHepreruyeckas CUCTEMa — 3TO CJIOXHBIH KOMIUIEKC, BKIIIOYAIOLIUI
ANEKTPOCTAHLIUU, KOTEJIbHbIE, SJIEKTPUUECKNE U TEIUIOBBIE CETH, KOTOPbIE CBSI3aHbI OOLIHOCTBHIO
pexuma paboThl Ha TeppUTOpUM Beell pecnyOnuku. CymMmapHasi yCTaHOBJIEHHAsl 3JEKTpUYecKast
MOIIHOCTb TEIJIOBBIX 3JIEKTPOCTaHIMI o coctosiHuio Ha 2018 rox cocrasnser 8 347,6 MBT. B
SHeprocucreMe paboTaroT Takke 25 TUAPOIIEKTPOCTAHIMM 0OLIeH yCTaHOBIEHHONH MOIIHOCTBIO
88,26 MBT wu onaHa BeTpodJIeKTpUUYECKas CTaHIMUs MOIIHOCThIO 9 MBT, Onok-cTaniuun
MIPOMBILIEHHBIX IPEANPUATUNA COBOKYITHOM YCTaHOBIEHHON MOIIHOCThIO 1 034,4 MBT.

PykoBOIUT 371€KTPOIHEPrETUUECKUM KOMILIEKCOM, (POPMUPYET U peannu3yeT IHEPreTHUECKYIO
NOJUTUKY CTpaHbl MuHucTepcTBO 3HepreTuku PecnyOnuku benapyck (nanee — MuH»HEpro).
QYHKIUK  YOPABICHHS XO3SIMCTBEHHOM JAEATEIBHOCTBIO OCYIIECTBIISIET TOCYIapCTBEHHOE
MIPOU3BOJICTBEHHOE OOBEIUHEHHUE 3JIEKTpoIHepreTuku «bemsHepro», (QyHKIUM oONEepaTUBHO-
JHCIeTYepcKoro ynpasiaeHus — PecriyOnukanckoe yautapHoe npeanpusitue «OAY».

Oo6weaunenHas sHeprocucrema Pecriyonuku benapycs (nanee — O9C) paboTaeT CHHXPOHHO C
sHeprocucremamu crpad CHI' wu bantum, uyro oOecneuuBaercs Omarojnapst pa3BUTHIM
MEXTOCYITapCTBEHHBIM CBSI3M: OJIHA BO3JyLIHAs JIMHUA 3ieKTpornepenayuu (nauee — BJI) 750 kB u
tpu BJI 330 kB coenunstor O3C benapycu ¢ ESC Poccun, nse BJI 330 kB — ¢ O2C Ykpaunsi,
nath BJI 330 kB — ¢ 9C JIuTssl.

[Tpunstas u peanusyemas B cTpaHe KoHuenmusi sHepreTHueckoil Oe3omacHOCTH (najiee —
Konnenuus) npeaycmMarpuBaeT CHUXEHHE 00bEMOB MCIIOJIb30BAaHHS MCKOMAaEeMbIX BUIOB TOIUIMBA
U TIPEXkJE BCEro COKpallleHUE JI0JIM JOMUHHUPYIOLIEro pecypca — MPHUPOJHOTO raza, 1 OCHOBHOU
CTpaTerMuecKoi 3amaueil pa3BUTHA «3eleHoil sHepreTukn» B PecnyOnuke benapycek sBnsercs
nuBepcu(UKaAIM ~ TOTUIMBHO-dHEpreThudeckoro  Oamanca.  Konmemmueid — mpeaycMOTPEHO
obecnieyenre B 2020 roay 3HaUYE€HUS MHIMKATOpa «OTHOLIECHHE 0OBeMa MPOU3BOJCTBA (JOOBIUM)
MEPBUYHON HHEPruy M3 BO30OHOBISEMBIX HCTOYHHUKOB SHEPrUU K BajlOBOMY MOTPeOICHUIO
TOITUBHO-3HEPreTHUECKUX pecypcoB (nanee — TOP)» B pazmepe 6%.

Pa3Butue «3es1eHoli JHEPreTUKN»

Xapakrepuzyss Oenmopycckue TOP, HeoOXOIMMO MOMHHUTh HCTOPUYECKH CIIOXKHBIIYIOCS
OCOOCHHOCTB, OCJIOpYyCCKasl «3elieHash SHEPrHs» — 3TO He CTONBbKO coyiHie (B cpemHeM 20-35
COJIHEYHBIX JHEW B rofy), BETep M BOJa, CKOIbKO aposa (8260 teic.ra wim 36 % teppuropuu
CTpaHbl 3aHMMAIOT Jieca). B cTpykType BO300OHOBIIIEMbIX MCTOYHHMKAX sHepruu (nainee — BUD)
benapycu mnopsaka 95% 3aHMMalOT UCTOYHUKH, paloTarollMe Ha JPEBECHOM TOIUIUBE U
IIPOU3BOIAIINE B OCHOBHOM TEIUIOBYIO SHEPTHUIO.
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Hagamom coBpeMeHHOTO 3Tama pa3BUTHS «3€JICHON dHepreThku» B Pecrnybnmke benapych
npuHsaTto cuutath 2010 rox. B srom romy Berymun B cuiny 3akoH «O BO300HOBISIEMBIX
HMCTOYHHMKAX IHEPrum» (J1anee — 3aKoH). 3aKOH COAEpKajl CEpPbEe3HbIE CTUMYJIBI JJisi HHBECTOPOB,
rapaHTHPOBAJ MPOU3BOAUTENSAM <«3EJIICHOW SHEPrHUU» IMOJKIIOUYEHHUE K IOCYAapCTBEHHBIM CETSIM
(mamee — rocceTu) M €€ MOKYNKY TOCCETSIMU B TeYeHHE MepBbiX 10 JieT ¢ MOBBIMIAIONIUMU
Kod(ppuimeHTaMn OTHOCHTENIBHO Tapuda g MPOMBINIICHHBIX npeanpustuii (10,6 menrta 3a 1
kBT-9).

Ha 1 nmexabps 2015 roma B benmapycu nefictBoBanmu Oosiee 3 200 SHEpProOMCTOYHHMKOB Ha
MecTHBIX TOP cymmapHoii anexTpudeckoit MoutHocThio 130 MBT U TernioBoit MOIIHOCTBIO Ooiee
6000 MBT:

- 22 Mmunu-TOL] Ha MecTHBIX TOP cyMMapHO# 251eKTpU4YeCKOM MOIIHOCTBIO 0K0J10 130 MBT,
TEIUIOBOU — 0KoJio 345 MBT;

- 17 6Gmora3zoBbIX yCTAHOBOK CYMMAapHOH 3JIEKTPUIECKON MOITHOCTHIO OKoJio 22,7 MBT;

- 51 ruapO3AEKTPOCTAHIUS CYMMapHON YCTAHOBIIEHHOW 3IE€KTPUYECKON MOIIHOCTBIO OKOJIO
34,6 MBT;

- 50 BeTposHEpreTHUecKuX ycTaHoBOK (BOY) cymmapHOii anekTprueckoi yCTaHOBIEHHOM
MOIIIHOCTBIO 0K0JI0 29 MBT;

- 118 TennoBpIX HACOCOB CYMMApHOM TEIIOBOKM MOIIHOCTHIO okoJio 10 MBT;

- 29 (hOTOPICKTPUUECKUX CTAHITUH CYMMapHOH AJIEKTPUICCKONW MOIIIHOCTHIO okoJio 12,8 MBT;

- 287 renMoBOJOHArPEBATEIbHBIX YCTAHOBOK CYMMapHOU TEIJIOBOM MOILIHOCTBIO OKOJIO 3,9
MBT.

C mpunstuem 3akoHa B bemapycu HaumHaeTcss OypHOE CTPOUTENBCTBO COJHEYHBIX U
BETPSIHBIX yCTaHOBOK. IIpu 3TOM pa3BuTHME BETPOIHEPreTHKH, COIJIACHO JaHHBIX IIPOEKTa
«YcTpaHneHue OapbepoB [UIsl pa3BUTHs BeTpodHepretuku B Pecmybnuke benapyce» umeer
OCOOEHHOCTb, TaK KaK COBMNAJO C MAacCOBOM MOJIEpHM3ALMEN BETPOIHEPIETUUYECKOTO
obopynoBanus B EBponeiickoM coro3e U HeoOXOAMMOCTBIO yTUIM3alMu ycrapeBmnx. B EBpone
YTUJIM3UPOBATh TaKWe OTpabOTaBIlIME YCTAHOBKU ObUIO JOPOTO, U OEIOPYyCCKUE MHBECTOPHI CTAIN
3a OecleHOK CKymnaTh crapble BOY, ycranaBiuBath ux 0e3 mpeaABapUTEIbHON OLEHKH IUIOIAIKU
[0 «BETPONOTEHLHATY». YCTAaHOBJIEHHBIE BETPSIKM OKYNaJIHChb MEHEE YEeM 3a IoJl M BOIPOCHI
3¢ deKTUBHON MOCHEAyoUe SKCIUTyaTallid OTOLUIM Ha BTOpoil miaH. B ciyuae momomku
HekoTopble BOY npocTo ocTaHaBIMBaIUCh O MPUYMHE MIPEKPAILlEHUs BBITYCKA 3allaCHbIX YacTei
s HUX. B nenom curyamms ¢ «O3ymHbMu» BOY 3apekomMeHioBasia BETPO’HEPIETHKY HE C
Jy4lled CTOPOHBI, YTO CTaJll0 OJHON W3 mpuuuH npuHATHS YKaza Ilpesunenta PecnyOmmku
benapycy ot 18 mas 2015 roma Ne 209 «OO0 wucmonb30BaHUM BO30OHOBISIEMBIX HCTOYHHKOB
sHeprumn» (nanee — Ykas).

VYka3 nuddepeHipoBain noBelmaromuye K03GGuiueHTs He TOJbKO B 3aBUCUMOCTH OT BHJa
BUD, HO m OoT mapaMeTpoB yCTaHOBOK (DJEKTPUUYECKAsT MOITHOCTh, CPOK CIIY>KObI 000pyI0BaHUS
Ha JIaTy BBOJIa YCTAHOBOK B 9KCIUTyaTaluIo U T. [I.).

[ToBpimarommii  ko3pduiment k  Tapudy  NPOMBIIUIEHHOTO  HOTpeOuTens  ams
TUAPORIEKTPOCTAHIUM HauuHaeTcss oT 1,1, Ayd HOBBIX BETPSKOB — OT 1,2, AJig COJIHEYHBIX
anekTpocTanuuii — ot 2,1 B Teyenue nepBbix 10 ner. Ilocne 10 nmer xoapduuueHTs UAYT Ha
MTOHM)KEHUE U COCTABIISIIOT MEHee 1.

VYKa3 BBOJWUT KBOTbl Ha CTPOMUTEIBCTBO HSHEPrOYCTAHOBOK IO HCMOJb30BaHM0 BHD Ha
KOHKYpCcHON ocHoBe. KBoTBl pacnpenenstorcs Ha 3 roma ¢ BO3MOXKHOCTBIO €XKETOIHOMN
KOPPEKTUPOBKHU.

Ha 2017-2019 ronsl BBeZileHHE B 3KCILTyaTallMI0 HOBBIX YHEPrOYCTAHOBOK OBLIO OTPAHUYEHO
kBOTOH 215 MBT, B TOM umcie s BeTpodHepreTukn orBeneHo 11 MBT. BHe KBOTBI MOHO
ycraHaBnuBaTh BUD nist OBITOBBIX M MPOMBIIIUIEHHBIX HYX, H30BITOK 3JIEKTPOIHEPTUU TIPOAaBast
B DJHEProcHUCTeMY Ha HENPUBJICKATENbHBIX YCIOBUAX, ¢ Kkoddduuuentom 0,7 kx Tapudy

31



Ne 4 (57) >xoBTeHb-rpyaeHb 2019 BICHUK OLIHKHA

MIPOMBILIIICHHOTO NOTpeduTens. VckiltoueHne COoCTaBIISIOT MPOCKThI B paMKaX MHBECTUIIMOHHBIX
JIOTOBOPOB.

['ocynapcTBO mo-npexHeMy roTOBO MOKYHaTh YHEPTUIO BKIIIOYAsT COOCTBEHHUKOB «3€JIEHBIX)
SHEProyCTaHOBOK, MOCTPOCHHBIX BHE KBOT, HO pa3Mep KOHEUHOro Tapuda s HUX Tropa3fo HUKe
1 00BEM KBOT B TOCJIEIHEE BpeMsl CHIDKaeTcs. B HacTosiee BpeMsi dDHEprusi, MPOU3BEACHHAS U3
BUD, 3anumaer 5,6% BaaoBoro norpedieHus: TOIIMBHO-3HEPTETHYECKUX PECYPCOB.

3HakoBbIe 00bEKTHI «3eJIeHoH JHepreTukn» Pecny0iuku benapycb

HepeBust I'pabnuku HoBorpynuckoro paiiona I'pogHeHckoi oOiacTu ObUT 3aImyIlieH CaMblid
KpyIHbIi B benapycu Berponapk, BBelieH B akciuryaranuto PYII «I'poaHosnepro».

NuBecturmu B npoekt coctaBuwid BYR 432 mupn (USD 24,1 muH mo kypcy Ha 17 HOS0ps
2015 roma), To ects mopsaka USD 19,1 mun. M3 wux USD 13,78 maH Obulo mOTpayeHoO Ha
NMOKynKy obopyzaoBanus npoussojctBa KHP, ocranbHoe — Ha CTpOUTENbHO-MOHTaXKHBIE PAOOTHI.
bonbias yacte mHBecTULMI — 3TO KpenuT bemapyc6anka (USD 11 muiH) U Ipyrux KpeauTHBIX
opranmzanuii, eme USD 2 munH — cpenctBa ['ponnosnepro. Cpok OKymaeMOCTH BETPOCTAHIIMH
COCTaBJISIET 4yTh Oombine 11 jer, opHeHTUPOBOYHAS CEOSCTOMMOCTH Mpou3BojcTBa | kBT —
USD 0,06-0,08.

OHeprus COJHIA: COJHEUHas 3jeKTpocTaHlus B bparune momHocteio 22,3 MBT, B co3nanue
KoTOpoil kommanus velcom nnsectupopana EUR 23,0 muH.

I'unposnepretuka: bemenkoBuuckas ruaposnexktpoctanius (33MBT).  CrpourenscTBo
BEJETCSI B paMKax TrocyJapCTBEHHO-4aCTHOTO mapTHepcTBa mo cxeme «BOT» crpouTenbcTBo-
sKcIuTyaTausi-nepenada B PecnyOnuke bemapych, mpoekTHass BbIpaOOTKa SJIEKTPOIHEPTHUU —
130 maH. kBT 4, KO3QUIMEHT uCHONb30BaHUs ycTaHOBIEeHHOW Momuoctn — 0,45,
OpPHEHTUPOBOYHAsT CTOMMOCTh — 186 muH. momutapoB CIIA, miomans Bogoxpanwmmmia — 1836,2
ra, MaKkcMMaJIbHas 1omans 3aroniaeHui — 802,7 ra.

Muenust

[To wmuenuto J[lemapramenTta »sHepro3¢p¢dextuBHOocTH [occraHnapra, rapaHTUPOBaHHBIE
VYkazom B Teuenue 10 user cTumynaupyroume KOo3(QQUIMEHTH HECOMHEHHO YBEIUYMIIN
MPUBJIEKATENLHOCTh pblHKa BUD s mHBectopoB. Tak, 3asBkM Ha BBeaeHue BDY mpesbicunu
OTBEJCHHBIN TUMUT B 6 pa3, Ha BBEJIEHNE COJIHEUHBIX JIEKTPOCTAHIINI — B 8 pas.

MHeHue 5K0JI0roB: pa3BUBaTh HYXHO Bce Buabl BIID B xommiekce. Henb3sa Opocath ycunus
TONBKO Ha BeTpoycTaHoBkM uiu Ha [DC. OO0bembl pa3BuTusi Kaxaoro Buga BUD wamo
MPOCYHUTHIBATh, YTOOBI OHHM MPUHOCHIIM MOJIb3Y, a CIYXH O MaryOHOM BIUSHUU «BETPOBOI» U
«COJIHEYHOW» SHEPruu Ha YCTOWYMBOCTbH HHEProcucTeMbl B benapycu CHIBHO NpeyBEIHUYEHBI,
YUUTBHIBAs €€ MU3EPHYIO JIOJII0 B 00I1IEM 00beME SHEPTUH.

[To3unus «bemdHepro» — «3eneHble» BUIbI SHEPTUH, B OTJIIMYUH OT SJIEPHON 3HEPTUU, MOTYT
TOJIBKO JIOMOJHUTB, HO HE 3aMEHUTH T'a30BbIi «XpedeT» OenopyccKoil 3HeprocucTeMbl. DHEprus
U3 ra3a 3Ha4MTEJIbHO JIEIIEBJIE, 2 YCTAaHOBJICHHUE BBICOKMX Tapu(OB Ha MOKYNKY 3JIEKTPOIHEPTUU
u3 BUD ¢aktuuecku SBISETCS CKPHITHIM BUJIOM EPEKPECTHOTO CyOCHIMPOBAHMS.

OKCHepThl CYUTAIOT, YTO [MOBBIILIEHUIO OOBEMOB <«3EJIEHOM HSHEPreTHUKU» MOMKET
COJICHICTBOBATh CO3JaHUE YHEPrOYCTAHOBOK CAMUMHU IpeanpusITUaIMH «bersHepro», Kak B ciydae
c mpoekroM B ['pabHHMKax, a Takke CO3JaHME MEXaHU3Ma, IPHU KOTOPOM MOBBIIIAOIIMMA
KOA(QPHUIMEHT JOXUIICS Obl HANpsIMYIO Ha pacxojbl MOTPEOUTENEH «3eJIeHON» 3IEKTPOIHEPTHH,
0e3 yuactus B 3ToH 1ienouke «bemueproy.

Cama xe TUCKycCHs O MOBOJy TOT0, Kakasi 3Heprus OeiiopycaM BbITOJIHEE, Tpaaul[MOHHAs
WIN «3€JIeHas», 0a3upyloTcs Ha OYEHb HEYCTOMYMBOW MOJUTHKO-3KOHOMHYECKOH Iu1aTdopme,
HaMpsMYIO 3aBUCSILNEH OT IIEHbl Ha Ta3 M Pa3BUTHUS SJEPHON SHEPreTUKH (IIPOU3BOAUTEIEHOCTh
benopycckoit ADC - 17 wmupa. kBr-u anektposunepruu B ron). Murerpanus benADC B
HHEPrOCHCTEMY CTpaHbl TpeOyeT OoybIIMX (PUHAHCOBBIX 3aTpart, Uil YCTAHOBKHU AJIEKTPOKOTIIOB
Ha KPYIMHBIX HSHEPrOMCTOYHMKAX, HAa CO3JIaHUE TIHKOBO-PE3EPBHBIX HMCTOYHHUKOB TPEOYIOTCS
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CEPbE3HbIE MHBECTHLM, W BOIPOCHl JAIBHEHILIErO pPa3sBUTHUS <«3EJIICHOM JHepruum» B bemapycu
TEPSIIOT CBOKO AKTYaJIbHOCTb.

B Gmmxkaiimee Bpemst B benapycu nnanupyercst Beectu a0 800 MBT mmkoBo-pe3epBHBIX
MOILIHOCTEH, CTOMMOCTH KOTOpPBIX 10 600 MiH. €BpO, M COOTBETCTBYIOIIHE IPOCKTBI YXKE
peanusyorcs

IlepcnekTUBBI

Ilo nmamHelM MuH3HEpPro, B HacToOsALIEe BpPEMS IOATOTOBJIEH IIPOEKT HOBOTO yKasza o
BO300HOBJISIEMBIX MCTOYHMKAax »Hepruu. Temepp Trocmojjiepxka B paMKax KBOT Oyner
pacrpocTpaHsAThCS TOJIBKO Ha HOBoe obopynoBanue. [Ipu 3Tom TpeboBaHue 00 HCIOIB30BAHUU
HOBOro 000pyJ0BaHUs He OyAET pacpocTpaHAThCs Ha ycTaHOBKU BUD, koTopsie co3matoTcst BHE
KBOT — HCKIIOYHTEIBHO JJIsl DHEPreTHMYeCKOro OOECIEYEeHHsT CBOCH  XO3SIMCTBEHHOMN
nestenpHOCTH. [Ipennaraercs DpPUMEHATh Kak MOBBILAKOIIME, TaK M CTUMYJIHPYIOIIHE
KO3 PHUIIUEHTHI.

Kpowme Toro, ¢ BBogoM B akcrutyaTanuio benADC, paboTaromieil ¢ Bpigaueld 3IeKTPOIHEPTUn
10 POBHOMY rpaduKy, 3HAUUTEIbHBIE 00BEMBI AJIEKTPOIHEPTUU OT YCTaHOBOK BUD TpedyroT nx
ydeTa MpU CYTOYHOM IUIAHUPOBAHUU U PETrYJIMPOBAaHUM U INPOEKT yKaza NpEeaycMaTpUBaET IS
IOPUAMYECKOI0 JIMIA BO3MOXHOCTh IE€peauyd 3JIEKTPOSHEPruu IO TOCYAAPCTBEHHBIM CETSIM B
HOpsAJIKE, ONIPEAEIIAEMOM IIPaBUTENIBLCTBOM benapycu.

Hcnonp30BaHue 3JIEKTPO3HEPIUM JUIsl II€JIed HarpeBa CTAaHOBUTCS OJHUM M3 OCHOBHBIX
HaNpaBJICHUH MO CTUMYJIMPOBAHUIO POCTA 3HEPronoTpedieHHs. YKe YCTaHOBJEHBI JIOBOJBHO
MpUBJIIEKATEIbHBIE Tapu(bl, YTO HECOMHEHHO JACT TOJYOK Ui Oojiee IIUPOKOTO NMPUMEHEHUS
AJIEKTPO3HEPIUH B CTPOSALIMXCA U CYHIECTBYIOIUX JIOMaX.

Kpome Toro, uinenctBo Pecnybonmuku benapycs B EBpazuiickoM 3KOHOMHUYECKOM COIO3€ U
Hayano ¢pyHKuroHupoBaHus Ennnoro snekrposneprerudeckoro peiika EADC notpedyer ot Bcex
CTpaH-y4acCTHMI] B3aUMHOI PEryJupOBKU M OalaHCHPOBAHMSI CBOMX CHUCTEM C YYETOM MpPHUPOCTa
BUD u nHeobxoaumocTsio 3¢ dexktuBHOro ucnonb3oBanus BUD. JlanHblil npouecc npeamnoiaraer
ri1y0oKo€e U JUIUTEIbHOE 00CYKICHHE.

Takum oOpazom, BIID B Pecnybnuke benapych OyayT BocTpeOOBaHBI IJIaBHBIM 00pa3oM
YaCTHBIM CEKTOpPOM JJisi COOCTBEHHOM XO34WCTBEHHOM NEATENbHOCTU M OOJBIIOrO BIUSHUS Ha
OOC crpanbl B IIEJIOM UMETh HE OYIeT.

CHnHCcoOK HCI0/b30BAHHBIX HCTOYHUKOB

1. Vkasa llpesunenta Pecnyonuku benapycs ot 18 mas 2015 roma Ne 209 «O6 ucmnonb30BaHUU
BO300HOBIISIEMBIX HCTOYHHKOB SHEPTHID.

2. 3akoH Pecnyonuku benapych ot 27.12.2010 Ne 204-3 «O B0300HOBISIEMBIX HCTOYHHKAX SHEPTHI.

3. Konecuukosa H., 10 npuuun ciadoro pa3sutus B benapycu «3eneHol 3HepreTHKW»//3aBTpa TBOCH
ctpanbl, 26.05.2015, 35meKTpOHHBIN pecypce, pexkuM qoctymna: https://zautra.by/news/news-18507

4. Manenok T., «3enenas sneprusi» B bemapycu — xoHKypeHT siaepHoii?//benpoinok, 02.11.2017,
ANIEKTPOHHBIH pecypc, pexxum goctymna: https://www.belrynok.by/2017/11/02/zelenaya-energiya-v-
belarusi-konkurent-yadernoj/

5. Ilucapes B., Kak crumynupyroT pa3surtue 3eneHoit sHepretuku B benapycu//Munck-HosocTn,
29.01.2019, snekTpoHHBIH pecypc, pexkum aoctymna: hitps://minsknews.by/kak-stimuliruyut-
razvitie-zelenoy-energetiki-v-belarusi/

6. DiexkTpoHHbIH pecypce — Pexxum moctyna http://minenergo.gov.by.

7. SpomeBuy A., ['ocyaapcTBO CHIKAET 3aTPaThl Ha 3€JICHYIO SHEPreTHKY//Beopycckue HOBOCTH,
27.10.2016, 3neKTPOHHBIN pecypc, peXUM JTOCTYyMA:
https://naviny.by/article/20161027/1477547541-gosudarstvo-snizhaet-zatraty-na-zelenuyu-

energetiku
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BEPU®IKAIIA IPUHITAITY 3AJUIIKOBOI MPOJYKTUBHOCTI
Y METOJAAX BUBHAYEHHSA BAPTOCTI 3EMJIT

Onexcanop /[panikoscokutl, Ipuna leanosa
Llenmp opeanizayii ma eKOHOMIKU MICbKO20 3eMIeKOPUCTYBAHHSL

VY craTTi po3risHyTa €BOJIOLIs METOAIB BU3HAYEHHS BaPTOCTI 3€MII, IO IPYHTYIOTHCS Ha MPUHIHITI
3aJIMIIKOBOT MPOoAYKTHBHOCTI. [IpoananizoBaHi OCHOBHI IepeBard Ta OOMEKEHHs IIOJI0 1X 3aCTOCYBaHHS B
OIIHOYHIA TPAaKTUIl. 3ampOIOHOBAaHI METOAW, IO BPaxOBYIOTh HEBHU3HAYEHICTh, NMPHUTAMaHHY OIIHII
3eMUIL.

Knouosi cnosa: 3amuiikoBa MPOAYKTUBHICTh 3eMJIi, HeBU3HAYCHICTh, JIETCPMIHOBaHI Ta CTOXACTUYHI
MOJIEJIi TPOIIOBUX ITOTOKIB, MOJIENI OMIIIOHHOTO IIHOYTBOPEHHS.

ITocTanoBka npoodJiemu

[TpuHIMN 3a7IMIITKOBOI MPOIYKTUBHOCTI MIMPOKO BHUKOPHCTOBYETHCS B OI[IHOYHINM TMPAKTHII.
Moro 3acToCOBYIOTH TpH BHOOPi HAMKPAIIOro Ta HAHGITBII eeKTHBHOrO BUKOPHUCTAHHS, IIPH
OLIHI[I EKOHOMIYHOI JOIIJIBFHOCTI IHBECTHLIHHUX MPOEKTiB, NPU BU3HAYCHHI BapTOCTI
HEPYXOMOCTI 3 MOTEHIAIOM PO3BUTKY (B TOMY 4YMCIi 00’€KTiB, HE3aBEpPIIEHUX OYIiBHUIITBOM;
00’€KTIB, 3eMeJIbHI TOJIMIICHHS SKUX BXXKE BUUYCPIIATH CTPOK CKOHOMIYHOTO KHTTS; 00’ €KTIB, IO
Ha JIaTy OLIHKM HE MalOTh PUHKY, ajleé MOKYTh MaTH TaKuil IIpU aJIbTEpHATUBHOMY BUKOPUCTAHHI);
a Takox start-up; HemarepiaJlbHUX aKTUBIB, PeaJbHUX OMIIIOHIB Ta, IEPEayCiM, IPH OIHII 3E€MIIL.

3rifHO 3 [HMM NPUHIMIIOM, BAapTICTh OIIHIOBAHOTO OO’€KTY B TEMEPIIHBOMY CTaHi
JeTepMIHOBaHA 3aJUIIKOM JO0XOAY BiJ HOro MOKJIMBOIO BUKOPUCTAaHHSA B MaHOyTHbOMY 3
ypaxyBaHHSIM BHTpAT KOIITIB 1 Yacy, HEOOXIIHUX JJIsi OTPHUMAHHS I[OTO JTOXOMY, IO, BPEIITi-
pelT, BU3HAYa€e 3IMIIKOBUN XapakTep BapTOCTi 00’ €KTy OLIHKU. [{MM BUMOraM moBHOIO MipOlO
BIJINOBI/Ia€ 1 BU3HAYCHHS BAPTOCTI JIIJITHKK BAKAHTHOT 3€MJTI.

Po3yMiHH#, 110 LIHHICTH 3eMJI1 MOSICHIOETHCS. BUTO/IaMU, SIKI OTPUMYIOTb BiJl 11 BUKOPUCTAHHS,
chopmyBasiocsi naBHo. Ille B aHTHYHI dYacw, BIACHUKUA 3€MJIi, 3alOBHIOIOYM IOJATKOBY
JeKJIapallito, MUCalt, 110 OYIKYIOTh OTPUMATH MEBHUN ypo)Kall MIIEHHIl YU BUHOTPAdy, TOMY 3a
3eMJII0 BOHM CILIATATh TaKUW-TO MOAATOK. A micis kinacuyHoi po6otu JlaBuna Pikapao «OcHoBu
MOJIITUYHOI eKOoHOMIT i omojaTkyBaHHsI» (1817), B Akiit JOoBOAMIACS MOXiTHA MPHUPOJA BApTOCTI
3eMJIl  BIA XapakTepy il BHUKOPUCTAHHS, NPUHLUI 3aJMIIKOBOI MHPOAYKTUBHOCTI CTa€
BU3HAYaJIbHUM ITPU OLIIHIII 3€MIIL.

[lpy wpOMy, camMe NPHUHIUI 3aJIHMIIKOBOI TMPOJYKTUBHOCTI € OCHOBHUM Y PO3KPHUTTI
IMaHEHTHOI HEBU3HAYEHOCTI OILIHKHM 3€MJIi, 3yMOBJIEHOI MHOXHHHICTIO 3Ha4eHb I BapTOCTI,
KOXHE 3 SIKUX OyJle JOCTOBIPHUM IPU OJHUX MPUITYIIEHHSAX 1 HEMIPaBAUBHUM B 1HILIUX BUIIAJIKAX.

3BiCHO, HEBU3HAUEHICTh MpUTaMaHHa Oyb-sKii OIIHII, ajleé HalfyacTille BOHA € HECYTTEBOIO
B KOHTEKCTI PHHKY, OCKIIBKH OYIKYETHCS 1 MPUUMAEThCS OUIBIIICTIO Horo y4acuukiB [1; 2; 3].
IIpote B omiHUi 3emii, A€ ii NPUYMHU MalOTh CUCTEMHHH — 00’€KTUBHUI, Cy0’€KTHBHUH Ta
MOJIETIbHUH — XapakTep, HeBU3HAYEHICTh, BIpHillle crpoba ii 3101aTH, BUCTYNA€E PYUIIITHOIO CUIIO0
y (hopMyBaHHI MPUHIIMITIB Ta BAOCKOHAJICHHI METO/IB OIIHKH Ta OLIIHOYHUX MPOIEAYD.

BrnuB HeBH3HAUEHOCTI OI[IHKY 3€MJII Ha €BOJIOLIIO il METO/IB yXe OyB MPEAMETOM PO3TIISIY
B myOumikamisx aBTopiB [4; 5]. Tomy ocHOBHMI MaTepian i€l cTarTi XoTinocs 6 chokycoBaTu Ha
npo6uieMi Bepudikailii NPUHIUITY 3a7IHIIKOBOT IPOAYKTUBHOCTI B METOAAX OLIIHKU 3€MJI.

Buxaan ocHoBHOro Mmarepiajy

1. IlepenymoBa BapTocTi 3eMJIi. 3arajJbHOBIJOMO, III0 BapTICTh € Mipo0 KOpUCHOCTI. [HakIIe
Ka)Kyuu, 11100 3emiisd Halysa BapTOCTi, BOHA TOBUHHA BUKOPUCTOBYBATHCS ab0 MpU3HAYATHUCS 10
BUKOPHUCTAHHS (BEJICHHS CLIBCHKOTO YH JIICOBOTO TOCIOIAPCTBA, 3a0yI0BY TOMIO). Y OYyAb-SIKOMY
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BUIAJKY i1 HEOOXITHO BUAUIUTH B OKPEMY AUISHKY, BCTAHOBUTH IIOJ0 HEl mMpaBa i 3000B’s13aHHS
Ta MOJINIIMTH BiATOBIAHUM YHHOM, TOOTO TIEPETBOPHUTH ii HA 00’ €KT HEPYXOMOT'O MaiiHa.

Came K Ha CKJIaJOBY HEPYXOMOTrO MaifHa Ha 3eMJII0 (OPMYETHCA MOMUT Ta MPOIO3MUILS i
caMme y CKIIaJii HepyXxoMoro MaiiHa 3emJiisi HaOyBa€ BapTOCTi, SIKy BH3HAYAE 3AMIIOK JOXOAY Bij
BUKOPUCTaHHA 3eMJIi (BiJ peaii3alii CTBOPEHOIro MPOAYKTY) IICIs BUpPAaxXyBaHHS yCiX BUTpAT,
OB’ 3aHUX 3 HOr0 OTPUMaHHSIM, BKJIIOYA0YH BapTICTh piHAHCYBAHHS 1 MPUOYTOK mianpuemis [6,
28; 7, 15].

PiyHa BapTicTb KanitansHa BapTicTb
Loxia (npoaykT) BapricTe 3asepweof
BiA BUKOPUCTAHHA 3emni PO3BUTKOM HepyxomocTi
BuTtpaTtu Ha CTBOPEHHA NPORYKTY BapricTe nigpaanux pobiT
IHTEpec iHBecTopa BapricTb (hiHascyBaHHs
IHTepec nignpueMys MpubyTok aesenonepa
3eMencHa pexra BapricTe 3emni

Puc. 1 3aanmkoBa npupoaa BapTocTi 3emJii

[Tpu 1bOMy He Ma€ 3HaYEeHHs, L0 € MPEIMETOM PO3IJILAY — 3eMellbHa peHTa (piuHa BapTiCTh)
Yyl BapTiCTh 3eMJll (KamiTajgbHa BapTiCTh), — OCKUIBKM OOWJBI BHHUKAIOTh BHACHIIIOK
BUKOPHUCTaHHS 3€MIIi.

ToOTO, BUKOPHUCTaHHS 3€MJIl CHiJ PO3TIANATU SIK nepedymogy ii eapmocmi. Tlpote, AKIIo
B3STU JI0 yBaru, IO 3eMJII TEOPETHMYHO MOKE€ MaTH HEOOMEXEHY KUIBKICTh BHJIB 1 CIIOCOOIB
BUKOPHUCTAHHS, TO OJHY M Ty K AUISHKY 3€MJIl XapakTepU3yBaTUMYTh Pi3HI 3HAUEHHS BAapTOCTI,
10 CBITYUTH MIPO 00 'EKMUBHUL XapaKmep He8U3HaA4eHOCmI OIIIHKY 3eMJTi.

3 00’€KTMBHMM XapakTepOM HEBHU3HAYEHOCT! OIIIHKM 3eMJl IOB’sA3aHa mIpobiieMa BUOOpY
3HA4eHHs BapTOCTI, 110 3HAWIIA CIIOYATKy MOpUAMYHE, a MOTIM 1 €KOHOMIYHE BHUPILICHHS B
MPUHIIMII, 3TITHO 3 SKUM JUISHKY 3€MJIi, HaBITh SKIIO BOHA IMOJIMIICHA, PO3MIISIAIOTH 5K
BaKaHTHY 1 BIIKPUTY /10 HalKpamoro ta HaiOouIbIl e(eKTUBHOIO BUKOPUCTAHHS, 110 3a0e3rneuye
HaMBHIIE 3HAYCHHSI BAPTOCTI 3eMi [8].

Oco06mBO TOCTPO 3a3HavyeHa MpobiieMa IMocTana MiJ Yac BUIYYEHHS 3eMJIl IpU BHUpIIIEHH]
MUTaHHS 1100 CIPaBeIMBOro po3Mipy komneHcarii. 3okpema, y CIIIA npunimn Haikpaioro Ta
HaiOIbIl e(eKTUBHOIO BHKOPHCTaHHS Oylo IOpUIWYHO 3akpimieHo y 1878 pormi, komu
BepxoBamii Cyn BHW3HaB, IO PUHKOBA BapTICTh HE 3aJ€KUTHh BiJ IMOTOYHOTO BUKOPUCTAHHS
HepyxoMocTi: «IIuTaHHS CKITBKK KOIITYBajo OM MailHO Ha PUHKY Ma€ BpaXOBYBATH HE JIMIIE TOMH
BapiaHT BUKOPHCTAHHS, SIKUH ICHye Ha CBHOTOJHIIIHIA J€Hb, a BCl MOXJIMBI BapiaHTH
BUKOPUCTaHHA I[bOr0 MaifHa; 1HAKIIe KaXKy4yd, CKUIBKM KOIUTYye MaiHO, BHUXOJMYH 3
HANBHUTIHIIIOrO 3 MOKJIMBHUX BapiaHTiB HOro BUKopucTanus» [9, 119].

Came Haiikpamie Ta HaiOLIbII epEeKTHMBHE BUKOPUCTAHHS € aJeKBaTHUM 3 TOYKH 30pY
YYaCHUKIB PUHKY 1 TOBUHHO PO3IJIJATHCS K OCHOBA Uil BU3HAYEHHS PUHKOBOI BapTOCTI 3€MIIL,
10 MOXKe OyTH cIjlaueHa He TIAbKM KOHKPETHUM MOKYIIeM, a i Horo KoHKypeHTaMmu. [Hakie
Ka)KyuH, JUI1 BU3HAYEHHsI pUHKOBOI BAPTOCTI 3€MJII HEOOX1THO PO3IJISHYTH BCl MOXKJIUBI (1ICHYIOU1
Ta aabTCPHATHUBHI) BHIM BHUKOPUCTAHHS 3E€MJi 3 TO3UINI JOCATHEHHS ii MaKCUMAaJIbHOI
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npoaykTuBHOCTI. Ilpu mbomMy 3 pO3riisiy HE TOBHHHI BHKIIOYATHUCS TaKOX W Ti BUAU
BUKOPHUCTAHHS, [II0 BUMAaratoTh MIOBHE 3BUIbHEHHS JAUISHKH BiJl ICHYIOUHX MOJIMIIEHb.

3ayBakuMo, 110 HaWKpaile Ta HailOuIbIl e(peKTUBHE BUKOPHUCTAaHHS HE BH3HAUYAETHCSA HA
miJIcTaBl Cy0’€KTUBHOI NYMKH BJIaCHHMKAa YM KOPHMCTyBauya 3€MIIi, JIEBEJIONepa YW OIliHIOBada, a
(bopMy€eThbCS KOHKYPEHTHUMHU CHIJIAMU PUHKY Ta OOMEXKYETHCSI BCTAHOBJIICHUM TUTAHOM 30HYBaHHS
TEPUTOPIi 3 BIAMOBITHUM PETJIAMEHTOM BUKOPHUCTAHHS 3E€MIII.

3 MOBCIOJIHUM BIPOBA/KEHHSM 30HIHTOBHX MPABWII 1 BUMOT MO0 1X JOTpUMaHHA (B YKpaiHi
s BUMoOra nependadeHa 3eMeNbHUM KoAekcoM Ta 3akoHOM Ykpainu «lIpo peryntoBaHHsS
MICTOOYAIBHOI JisUTBHOCTI»), BUOIp HAMKpamoro Ta HalOIbI e(eKTUBHOTO BUKOPHCTAHHS CTaB
JIeTepMiHyBaTH (DYHKIIIF0O Ta IHTEHCHBHICTh BUKOPHCTAHHS 3€MJII — OCHOBHUX YHHHHUKIB, IIO
BIUTMBAIOTh Ha 11 BapricTh. Lle Hamamo omiHIi 3eMii HEOOXiIHY BHU3HAYCHICTh, BHKJIIOUUBIIHU 3
pO3rMIsily  BUNAQAKU — HEJOOMONIMIIEHOI YW  MEPEeHoJiNIIeHOl  HEepyXOMOCTi  (NIPUHIIMII
MPONOPIIIOHAIBHOCTI).

XapakTepHo, 110 y BUJaHHAX MiKHapoaHuX cTaHaapTiB omiHku 2010-x pokiB Oynu mpubpani
ClIoBa MpO HaWKpame Ta HAHOUTbII e()EeKTUBHE BHUKOPUCTAHHS SK «HAUOLIbW IMOBIpHE
BUKOPUCMAHHSL...», TIOO TAKPECIUTH OJHO3HAYHICTh BI/I6Opy3.

2. [IpodaemMa cHiIbHOTO 3aMUIIKY. 3 TPUHIMIIOM 3JIMIIKOBOT MPOJYKTHBHOCTI TTOB’sI3aHA
e oJiHa MpoodieMa — npobiema 3a2aibH020 3aIUUKY, — Ha Ky 3BepTaB yBary Ie Ha moyatky XIX
cromitTs JaBun Pikapmo.

CrmpaBa y TiM, 110 3aJIMIIKOBY MPUPOY MA€E HE JIUIIE BapTICTh 3eMJIi, a i MiANPUEMHHUIILKUN
npuOyTOK, SIKi pa3oM (GOPMYIOTh 3arajbHUH 3aJIMIIOK, 110 MMiUISrae pO3NOAICHHIO BIAIOBIAHO 10
iHTepecy BIAacHMKa 3eMil Ta iHTepecy miampuemus (aesenomepa). Lle mnpuszBoguTh [0
€y0’ekmusHoOi HegusHaueHocmi OoYiHKuY 3eMi, OCKUTBKUA KOXKHA 13 CTOPIH MaTHME CBO€ CYIKEHHS
PO KOPHUCHICTh aKTUBY 1 IIATUME, BUXOSYU 3 BIACHUX IHTEPECIB.

BBakaeTbcs, 1110 KOHKYPEHTHUN PUHOK CHpPUSIE JOCATHEHHIO KOMIIPOMICY MIX IHT€pecamu
MIJIPUEMIIS Ta BIACHHMKA 3€MJIl IUISIXOM BCTAHOBJIEHHS HOPMATbHOTO MPUOYTKY Ta PUHKOBOT
BapTOCTI 3eMJIi, IO BIMOOpa)»karoTh TOUYKY 30py HE KOHKPETHOI ocobu abo rpymu ocid, a ycix
YYaCHHKIB PUHKY.

BapricTs 3asepweHol
PO3IBUTKOM HEpYXOMOCTi

BapricTb nigpsaHux pobit

BapricTs diHaHCysaHHA

SanwwkosuiA poxia,
wo nignsarae poanoginy

MpuByToK AeBenonepa BapricTe 3emni

Puc. 2 3anumkoBuii 10Xia, Mo nigJsirae po3noainty

® Sk npu owiHmi 3emii Moxe GyTH peanizoBana Bumora MCO 2017 moxo Heo6XiqHOCTI BpaXOBYBATH HE JIHIIE
iCHyrOUi FOpHINYHI OOMEXEHHS Ha BUKOPHCTAHHS aKTUBY, a i IMOBIPHICTH TOr0, IIO i 0OMeKEHHs 3MiHAThCs [8, 32],
Oyzie pO3TISIHYTO Ti3HIIIe
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Tomy Bxke y XIX CTOMTTI B OIHIN 3eMJI CTajJl BUKOPUCTOBYBATH MPUHIUI 3aMIIICHHS i
Memoou pUHKOB020 NOPI6HAHHs — 31CTAaBJICHHS MPOJAXKIB Ta CTATUCTHYHOTO aHANi3y PHUHKY, — a
KOJIM PUHKOBHUX CBiTYEHb OYJI0 SIBHO HEOCTATHBO, TO 3BEPTAIHCA A0 KOHTUHTEHTHOI OL[IHKH.

Sk BimoMoO, memoo 3icmasients npooasicié BUXOIUTH 3 IPUITYILICHHS], 110 00’ €KT OIliHKH Oyjie
NpoJaHui 3a Ti€0 X I[HOIO, IO W MOAiOHMH O0’€KT 3 ypaxyBaHHSM ICHYIOUMX MK HUMH
PO301KHOCTEH y (aKTOPHUX O3HAKAX — XapakTepl yroja Ta XapakKTepucTHKax 00’ekTiB. ToOTo,
BapTicTh 00’ €KTY OLIHKK Oyne JOPIBHIOBATH IiHI MPOJAXKy MOAIOHOTO 00’ €KTY 3a YMOBH, IO TOM
MaTHMe TaKi X XapaKTePUCTUKH.

B cBoro uepry, memoo cmamucmuunoeo ananizy puHKy TpyHTY€ETHCSI Ha IPUITYIICHHI, 1110 LiHA
MPOaXy KOXKHOTO 00’€KTa 3yMOBJICHA MapaMeTpaMy 3HAYYIIUX 3 TOYKH 30py YYACHUKIB PHHKY
(akTOpHUX O3HAK (MPHHLHUI TeJOHICTUYHOTO LIHOYTBOPEHH). TOMY BapTicTh KOKHOTO 00’€KTa,
BKJIFOYAIOYM O0’E€KT OIIHKH, MOXE OyTH BH3HA4Y€Ha Ha MiACTaBI MHOXXHHHOTO PETrpeciiHOro
aHaJi3y, CIPSIMOBAHOTO HAa BU3HAYCHHS BIUTMBY IIUX O3HAK HA I[IHY MPOJAXY.

cmamuemuYHUl aHania puHKy — abcomoTHI 3HaueHHs akTopHUX 03HaK

T . v
[| — /f“ +Z /)‘;'\u " A2 |
=1
3icmaseneHHs y2od — NopiBHAHHI BIAMIHHOCTI y 3HaYEeHHAX PaKkTOPHUX O3HaK
m
F,-P = E(.\',,', -X, )V

i f
1=1

Puc. 3 Mopesi puyHKOBOIo NOPiBHSIHHS

3aBIsAKM CBOIM MPO30pOCTi, MiHIMI3alii NPUIYLIIEHb Ta MOXJIUBOCTI MPSMOIO PUHKOBOTO
MIATBEP/KEHHS] METOAM PUHKOBOI'O MOPIBHSIHHS Majld OYEBHJHI MEpeBaru 1 MIBUAKO 3HAMNIILIN
CBOiX NPUXWIBHHUKIB cepell OLiHIOBauiB 3eMii. B pesynbrari, B OLIHLI 3eMJIl OTpUMAIIU
MOIIMPEHHS. 068a KIACU OYIHOYHUX MoOejeli: PHUHKOBOTO TIOPIBHSHHS Ta 3aJHMIIKOBOI
MPOAYKTHUBHOCTI.

3. lopiBHsUIbHA Ta 3aJIMIIKOBA BapTicTh 3eMJi. 3ayBaknuMo, IO HA TPAKTHUII CHUIbHE
3aCTOCYBaHHS MOJieJeld PUHKOBOIO MOPIBHSAHHA Ta 3aJMIIKOBOI NMPOJYKTUBHOCTI JUISL OLIHKU
OJHI€T 1 TI€T X MIISHKY HaWdacTtimie He 3a0e3rnedye TOCATHEHHS OJHO3HAYHOTO pPe3yJbTary, a
BH3HaYae MEBHUI Jiana3oH 3HaY€Hb BapTOCTI 3€MIIi, 3a/laHU MiHIMaJIbHO MOXJIMBOIO BapTICTIO
IUIE TPOAABIS 1 MaKCUMaJIbHO MOKJIHMBOIO JUISI TOKYMIS, IO CBIAYUTH TPO MOOEIbHY
He8U3HAYeHiCMmb OLIHKU 3eMIIL.

Skmo mependaveHe MOKYIIEM BUKOPUCTAHHS HE BIJMOBiJa€ BUMOTaM HAMKpamioro Ta
HaO1IbII €()eKTUBHOTO BUKOPUCTAHHS, TO 3AJIMIIKOBA BAPTICTh 3eMJIi Oye MEHIIe MOPiBHIIBHOI
BapTOCTi BAaKaHTHUX 3€MENbHUX JUISHOK, IO TMPONAIOTHECS HAa PUHKY, BUXOJSYH 3 iX HaWKpamoro
Ta HalOUIBII e(QEeKTUBHOIO BHKOPHCTAaHHS, 1 IIOKYIelb, CKOpIII 3a BCe, HEJ00TpUMAE
JIEBEJIONIEPCHKUI TTPHOYTOK.

SIKI0 pUHOK IIe He BiJpearyBaB Ha MOSBY HOBOIO, €(QEKTHBHIIIOT0, BUKOPUCTAHHS,
nepeadayeHoro MOKyMIeM, TO BapTiCTh BaKaHTHHX 3€MEIbHHUX MIJITHOK Ha PUHKY OyJae MeHIIe
3aJIMIIKOBOI BApPTOCTI 3€MJIi B IHHOBALIMHOMY JEBEIONEPCHKOMY MPOEKTI, 1 MOKYHelb MOXe
pO3paxoBYBaTH HA JOJATKOBUH, EKOHOMIYHHM, MPUOYTOK.

[likaBo, 1m0 Maiixe 1’ sTaecAT pokiB ToMmy, y 1971 pori, Kan-Kion lroreitni 3ampononysas
MEXaHI3M YTBOPEHHS IIiIH Ha 3€MJIIO, BIAMOBITHO JI0 SKOT'O OCTAaTOYHA I[IHA BAaKAaHTHOI JUISTHKA
KOJIUBAETHCS MK II PUHKOBOIO ILIHOK Ta MaKCHUMAaJbHOIO LIHOIO, SKY TOTOBUH 3aIUIaTHUTH
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MOKYIEIb, BUXO/SYX 3 YMOB 3a0y/ZI0BH, OYIKYBaHMX JI0XO/IB BiJl 3BEIEHUX CHOPYJ MIHYC BUTPaTH
Ha 1X OyaiBHHIITBO Ta iHIi JomaTkoBi Butparu [10].

OTxe, BapTICTh 3eMJIi BiIOMBAaTHME MAPUTET IHTEPECIB MOKYILA 1 POIABIS JIHIIE TOA1, KOJIH
nependoavyBaHUN PO3BUTOK OLIIHIOBAHOI AUISHKH Oy/e aHAJOTTYHUM PO3BUTKY MOAIOHHMX IUISTHOK
i, 32 yMOBH, II0 YYaCHUKM PHHKY TaKMH PO3BHUTOK BBAXKAIOTh HAWKpaIlUM Ta HANOLIbII
e(eKTUBHIM BUKOPHCTAHHSIM.

MOXNMBICTb OTPUMAaTH
EKOHOMIYHWI NpUbYTOK

m

Vi, =F + 2"\\], *V, — = HOpManbHWil npnubyToK

MOXNMBICTL NOHECTH
EKOHOMIYHI 3DUTKK

Vi =V =V +Ve +Vp)

Puc. 4 CniBBiiHOIIEHHSI MOPIBHAJIBLHOI TA 3a/IHIIIKOBOI BAPTOCTI 3eMJ1i

OctaHHe 3ayBaKCHHS Ma€ BAXKJIMBE METOJOJIOTIYHE 3HAYEHHS, OCKUIBKH PHHKOBA BapTIiCTh
3aBXKAM BHU3HAUYAETHCS, BUXOASYM 3 TPUHLIMIY HAWKpamoro Ta HaMOuIbl e(eKTUBHOrOo
BUKOPUCTaHHA 00’ €KTY, 1 AKIIO Iei 00’ €KT Ma€e MOTEHIiaJl PO3BUTKY, TO CY/DKEHHS MPO IIHHICTh
TAKOro 00’€KTy 3aBXJU Oy/e IPYHTYBATUCS Ha KOHLEMIII] 3aIMIIKOBOI MPOAYKTUBHOCTI. Y IIbOMY
TIOJISITAE NAPAOOKC OYIHKU 3eMii: KOIU OIHIOITH 3eMITI0, JUISHKY PO3TIISJAI0Th SK BaKaHTHY,
T00TO 6€3 MOMIIMIIEeHb, IPOTe, 00 OLIHUTH 3eMIII0, TpeOa 3HATH SIK UISIHKA Oy/e MoJiMileHa.

@®aKkTHYHO, 3aWIIKOBA, a HE TNOPIBHSIbHA, BapTICTh HAJga€ ySBICHHS MpPO MiHY, SKY
FiMOTEeTUYHUHA MOKyNelb TOTOBUM 3amjiaTUTH 3a JUISHKY 3€MJli, IO 37aTHa 3a0e3NedyuTd
MPUMHIATHUN 3 TOUYKH 30pY YYACHUKIB PUHKY MPUOYTOK 32 YMOBH ii BiJITOBIAHOTO MOJIIIIIEHHS.

Cnig 3ayBaxuTH, o MixHapoaHi cranaapté ominku [11, p.50] MicTaTh 3acTepexeHHs
CTOCOBHO 3aCTOCYBaHHS MOJieJiell pUHKOBOT'O MOPIBHAHHS, SIK1 OyAyTh PEJIEBAHTHUMU JIJISl OLIIHKU
CTaHJAPTHUX BAaKAaHTHHUX 3€MEJbHUX AUISHOK, NepeadaueHe BUKOPUCTAHHS SKUX € aHAIOTIYHHUM,
poTe MaTHMYTh OOMEXKEHE 3aCTOCYBAaHHS Ui BaKaHTHHX 3€MENbHUX JIISTHOK, 3allpOTIOHOBAHI
MOJIMIIEHHS SIKUX € pI3HOpiAHMMU. lle 3yMOBI€HO THM, IO KUIBKICTH 1 Hadip 3MIHHHX, LIO
XapaKTepu3yloTh Ha MEpUIMHA MOIIs MOMAIOHI 00’€KTH, a came: BIJAMIHHOCTI B JI03BOJICHOMY
BUKOPHUCTAaHHI, pO301KHOCTI B CTaHl I'PYHTIB, 1HQPACTPyKTypHOMY OOJIAIITYBaHHI B MeXKax Ta
103a MeXXaMu JUISTHKY TOILO, — pOOJIATh MOPIBHAHHSA HEHAJIHTHUMHU.

3. Ekcrpakumisa Ta 3ajJumKoBa Kamitaji3amis. 3 MeTOH MiJBUIICHHS HaIIHHOCTI
pe3yibTaTiB B OIIHIN 3eMJIl pa3oM 3 METOJaMU TPSIMOTO TOPIBHSHHS — METOJ 31CTaBJICHHS
MPOJaXiB BAKAHTHUX 3€MENIbHUX AUISHOK 1 METOJ PO3BUTKY MOJIIOM (KOHCOIIJAINIEI), — CTaJIN
BUKOPUCTOBYBAaTH Memoou Henpsamo20 NOPIGHAHHA. METOJl eKCTpaKIlii, METOJ ajoKallii, MeToJ
3aJIMILIKY JUIS 3eéMJII Ta METOJ PO3MOJUICHHS J0XO01y, — IO CIPSIMOBaHI Ha BU3HAYEHHS BapTOCTI
3eMITl y CKJIa/ll 00’ €KTIB HEPYXOMOCTI, TOMIMIIEHUX y TOHW ke CcrociO, SK 1e mependadaeTbes s
OLIIHIOBAHOI BAKAaHTHOI 3eMEIBHOT JIITHKH.

MeToau HenpsIMOTO MOPIBHSHHS CHUPAIOTHCS Ha JIaHl MPO I[IHU KYMIBII-NPOJaXy (OpEHIH)
MOJINIIEHOI HEPYXOMOCTI, SIKi BIAPI3HAIOTHCS OUIBIIO0, HIXK I[IHM HAa BaKaHTHI JUISHKH, MIpOIO
OJTHOPIAHOCTI, 1O POOUTH IiX MNPUBAOIMBINIMMHU, aj€ HE TapaHTye€ HAIIMHOCTI OTPUMaHHUX
pe3ynbTaTiB. IX KOpeKkTHe 3acTOCYBaHHS BMMArae ajeKBaTHOI OIHKM BapTOCTi Ta CYKYHHOTO
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3HEIIHEHHS 3€MENbHHUX IMOJIMIIEeHb, TOMY OUIbIIICTh (DaxXiBIIB PEKOMEHIYE s BHU3HAYCHHS
BapTOCTI 3€MJII PO3IJISNATH PUHOK 3EMENbHHUX [UITHOK, TMOJINIICHHS SKHX IIe HE 3a3HAIH
3HeliHeHHs [9, 256].

PUHOK KyMiBNi-Npogaxy PUHOK opeHan
noninweHol HepyxomocTl nofinueHol HepyXoMOoCTi
Memod excmpakuyil Memo?d sanuLuky ons semni
/ ;
Vi=Vo—Vyg Vy==2-V,
(@
Memod annokauji Memod posnodinernHs doxody
; . V _I()_‘B'RB
V,=V,-L L= o
- L

Puc. 5 Meroau oniHkH 3emJli y CKJIa/1i MOJIINIIEHOI HEPYXOMOCTI

HenaniitHicTh pe3ynbTaTiB Ma€ Ime W METOAOJOTIYHY NPUYUHY: METOAH HEIPSMOTo
MOPIBHSIHHS OMEPYIOTh BAPTICTIO 3€MEIbHUX MOJIMIIeHb, ITHOPYIOUM TOW (akKT, M0 3eMelbHI
MOJIIIIEHHS] HE MAIOTh CAMOCTIHHOTO PHHKY, a iX BapTICTh BU3HAYAETHCS BHKIIOYHO BHECKOM Y
BapTICTh MOJIMIIEHOT0 HepyxoMoro maitHa. KpiMm Toro, 3emist HaOyBae BapTOCTI Ha crTafil
PO3BHUTKY HEPYXOMOCTI, KOJH (hopMyeThCsi PYHKIIIS Ta IHTEHCHBHICTh BUKOPHCTAHHS 3eMJIi, a Ha
crafii (yHKIIOHYBaHHS I BapTICTh JIMIIE MIJTPUMYEThCS HPOTIATOM Yacy, KOJIM ICHYKOYe
BUKOPHCTAHHS BI/IMOBiIa€ HAWKPALIOMY Ta HAHOUIbII €(heKTUBHOMY BUKOpUCTaHHIO [12].

HatomicTh, MeToAum eKcTpakiii Ta 3aJMIIKOBOi KamiTami3alii € akTyaJlbHHUMH 1 IIUPOKO
BUKOPHUCTOBYIOTBCSI JIJII OIIIHKK 3€MEJIbHUX TMONINIIeHh (YHKIIIOHYIOUOT HEPYXOMOCTI, KOJH!
BapTICTh 3eMIIi BJKE BiJjOMa.

e nae miacraBy TOBOPUTH MPO ACUMETPUYHICTh OLIHKHM (PI3MYHHUX CKIIAJIOBUX HEPYXOMOCTI,
3TiHO SIKOi BapTICTh 3€MJIl Ma€ pe3uayaabHUM XapakTep, 10 BiJAMOBIJa€ NPUHIUITY 3aJIUIIKOBOT
MIPOJYKTUBHOCTI, @ BapTICTh 3€MEJIbHUX MOJIMNIIEHb € KOHTPUOYTUBHOIO 1 BU3HAYAETHCS PI3HULIEIO
MK MOTOYHOO BapTICTIO MOJIIMIIEHO] HEPYXOMOCTI Ta PUHKOBOIO BAPTICTIO 3eMJII IPU HAHOUIbII
e(eKTHBHOMY BUKOPUCTAHHI OCTaHHbOI (IPUHLIUI BHECKY).

Ve
[()

VI. VB
PesudyaneHa eapmicmb KonmpubymusHa sapmicmb
semni noninuweHs

Vi=Vo=We+Vi+Vp) Va=Vo -V,

Puc. 6 AcuMeTpHYHICTIO OWIHKH (Pi3HYHMX CKJIAJTOBUX HEPYXOMOCTI
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5. Mope/loBaHHsI TPOLIOBHX MNOTOKIiB. YCBIJOMJIECHHS IPOCTOPOBO-YACOBOI MHPUPOIH
HEPYXOMOTO MaiiHa CIpHsuio (JOPMYBAHHIO B OLIHII 3€MJIi CHCTEMH KIIIOYOBHUX IPHITYIICHb Ta
pO3poOIi HOBUX METOIB, 3aCHOBAHMX Ha MOJICIIIOBaHHI TPOIIOBHX MOTOKIB, IO BiAOWBAIOTH
B3a€MO3B’SI30K BapTOCTI 3eMJIi 3 BapTICTIO 3aBEPIICHOI PO3BHUTKOM HEPYXOMOCTI, BapTICTIO
HiAPAIHUX poOIT, BapTicTIO (hiHAHCYBaHHA 1 IPUOYTKOM JEBEJIOIeEpa.

OpHi€0 3 MEpUIMX MOJENEH TaKoro THUIY CTajla MOJENb, 3alporoHoBaHa Y. BpHTTOHOM,
K. Hesic Ta T. /[xonconom me B 1960-x pokax [13], 3a sikoro crioyatky BH3Ha4ajacs BapTiCTh
MOJTIMIIEHOI HEPYXOMOCTI, TMOTIM — HAKONMHUYEHI 3a IepioJ PO3BHTKY BHUTPATH Ha 3eMeEJbHI
MOJIIIIEHHS 1, HAPEIIT], 3aJIMIIOK Ha MpUAOaHHS JUISHKY BaKaHTHOI 3eMJIi, 0 TUCKOHTYBABCA Y
Bapricth 3emii. [lpm mbpomMy Ui BpaxyBaHHS IIOCTYIIOBOCTI 3IIMCHEHHS BHUTpAT s iX
KOMIIayH/lyBaHHA Oyja 3acTOCOBaHAa NPOICGHTHA CTaBKAa JUIS CEPEIUHH TIEpioJy PO3BHUTKY
HEPYXOMOCTI.

I I (1+1) [ I

—_—— _ —
0 1 0 0.5 1 0 1
a 3] B

a) BUTpaTn Ha NpuabaHHs 3emni Ta i noninweHHs; 6) BUTpaT Ha NpuabaHHs 3emni Ta i noninLweHHs
3 ypaxyBaHHSAM ix hiHaHCyBaHHSA Ta NpubyTKy AeBenonepa; B) BapTiCTb 3eMJli Ta 3eMeNbHUX NOMinLweHb

Puc. 7 Po3noaijieHHs1 BUTPAT Ha PO3BUTOK HEPYXOMOCTi y yaci

Ha ocHoBi wmiei mopmeni Oyno po3pobieHe wijge CIMEHCTBO JEeTepMIHOBAaHMX MoJenei
Oe3repepBHUX Ta JUCKPETHUX TPOIIOBUX MOTOKIB, 32 SIKUMH BapPTICTh 36MJII MOYAIH BU3HAYATH SIK
PI3HUIII0 MK TOTOYHOIO BapTICTIO 3aBEPILIEHOT PO3BUTKOM HEPYXOMOCTI Ta MOTOYHOK BapTICTIO
iAPAAHUX POOIT, a 3a CTaBKy IUCKOHTYBaHHS — BHKOPHUCTOBYBAaTH IPOIEHTHY CTaBKY, MIO
BiJJoOpaxajia IHTEpEeCH 1HBECTOpa Ta JEBeJonepa.

3acTocyBaHHS KOHKPETHOTO THITY MOJCNI 3ajeXalio Bl CKIAAHOCTI W TPHUBAIOCTI
nepea0auyBaHOTO PO3BUTKY, a TAKOXK BiJl HEOOXITHOTO CTYIEHS JeTalli3alii rpoIIOBUX MOTOKIB 32
CKJIAJIOBUMH Ta TIEPI0JIaMH.

Mogeni 6e3nepepBHUX TPOLIOBUX IMOTOKIB HAOyaW TMOIIMPEHHS MPU OLUHIN 3eMJi, CTPOK
MOMINIIeHAST (PO3BUTKY) SKOi BITHOCHO HEBEITWKHM, 10 HE BHUMAara€ BCTAaHOBJICHHS YITKOL
NEepIOANYHICTh IUIATEXIB, HANpPUKIAA, TPH OLIHII MJUISHOK, II0 BHKOPHCTOBYIOTH IS
BUPOIIYBaHHS OJTHOPIYHUX CLITHCHKOTOCIOAPCHKUX KYIBTYP.

HaTtomicTs Mopeni IUCKPETHHX TPOLIOBUX IOTOKIB HAMKpalMM YHHOM MIAXOMWIM IS
OLIIHKHK 3eMJIi, MpHU3HaueHol MijJ 3a0yaoBy, LIO0 TPUBATUME JOCTATHHO JOBIO 1 MOTpeOyBaTHMe
YiTKOT'O PO3MO/IIEHHS BUTPAT 3a IUIATIKHUMH TEePioJaMH.

HezanexxHo Big Tumy oOpaHoi Mojeni, iX 3aCTOCYBaHHS I'PYHTYBAJIOCS Ha OJHOMY 3 JBOX
MIPUITYILIECHb.

BXIJTHI JaHI CTOCOBHO JOXOAY BIJl 3aBEpPIICHOI PO3BUTKOM HEPYXOMOCTI Ta BHTpAT,
MOB’3aHUX 3 IIMM pPO3BUTKOM, 3aCHOBaHI Ha IOTOYHUX HA JaTy OLIHKH BapTOCTAX MpHU
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CHeIIaIbHOMY TIPUITYIICHHI, [0 TOJINIICHHS 3eMJIl BK€ 3aBEPIICHO BiIMOBIAHO 10 MPUHHITOTO
IUTaHYy Ta TEXHIYHUX BUMOT; YU

BXiJIHI J1aHI CTOCOBHO JIOXOIYy BiJ 3aBEPIIECHOI PO3BUTKOM HEPYXOMOCTI Ta BHUTpAT,
MOB’sI3aHUX 3 IIMM PO3BUTKOM, 3aCHOBAaHI Ha BapTOCTAX, MPOTHO30BAHHMX HA JaTy 3aBEPIICHHS
TOJIIMIIIEHHS 3€MJTi 3T1THO 3 MPUUHATUM IUIAHOM Ta TEXHIYHHMH BUMOTaMH.

KoHuenTyanbHa Mogent po3BuTKy

I, =PI, - PI,

Mogens BputTOoHa
Vot

fi==9

I 47

Mopens BesnepepeHUX rpoLLOBKX NOTOKIE |  MOoAEnk ANCKPETHUX rPOLLOBIUX NOTOKIE

s o i o 1o
I7=1he =1, e B =3 O ‘;
= (1+1)

Puc. 8 /lerepminoBani mojeJi 6e3mepepBHUX i JUCKPETHUX I'POIIOBUX MOTOKIB

TakuMm 4YMHOM, MOJENi JAMCKOHTOBAaHMX TPOLIOBUX MOTOKIB HE MOPYUIYBadM IMPHHLUI
3aJIUIIKOBOI MPOJYKTUBHOCTI, POTE BUMAarajid BPaxOBYBATH BIJMOBIAHI PU3MKH, OB S3aHI 3
PO3BUTKOM:

AKIIO TPOLIOBI MOTOKM Oa3yBajiCs Ha MOTOYHUX HA JIaTy OILIIHKM BapTOCTSIX 1 BUTpaTax
(mooenv messnoco 3pocmanns), MaB OyTH BpaxOBaHHH PU3UK IX MOXIJIMBOI 3MIHH MiX [IaToO
OLIIHKH 1 JIaTOIO 3aBEPILIEHHS PO3BUTKY;

SKILO TPOIIOBI MOTOKU 0a3yBaiMcs Ha MPOrHO30BAaHUX BapTOCTAX 1 BUTpaTax (Modenb sA6HO20
3pocmanis), MaB OyTH BpaxOBaHUN PU3MK TAaKUX MPOTHO3IB.

VYpaxyBaHHS PU3MKIB 3A1HCHIOBaJOCS a00 KOPHUTYBaHHSAM BEJIMYMHU TPOLIOBUX IOTOKIB
(MeTox exBiBaJieHTa HaJIMHOCTI), 800 KOPUTYBaHHSAM CTaBKH JMCKOHTYBAHHS, 110 3aCTOCOBYETHCS
IUIl IPUBEJCHHA MaHOyTHIX TI'POLIOBUX IMOTOKIB Y HMOTOYHY BapTiCTh (METOJA CKOPUIOBaHOI Ha
PH3UK CTaBKH JUCKOHTYBaHHS).

Ha mnpaktuii MeTon exBiBaJeHTa HAIIHOCTI peani3yeTbcs B 3a0e3MedYeHHI MOBHOTH Ta
a/IeKBaTHOCTI BUTpAT Ha BCl BUJU MIAPATHUX POOIT 1 MOCTYT, sIKI HEOOXITHO BUKOHATHU B KOXKEH
nepiosl 1HBECTYBAaHHS JUIsl YCIHILIHOTO 3/IHCHEHHS MPOEKTY PO3BUTKY HEPYXOMOCTI, BKIIOUAIOUYH
BUTpPaTH Ha JOJATKOBI JOCITIJKEHHS, OTPUMAHHS JO3BUIbHUX JOKYMEHTIB, CIHOPYIKEHHS
30BHIIIHIX MEpeX, MapKEeTUHT, HemepeadadyeHi BUTPATH, CTPAXyBaHHS PU3HKIB BCIX YYaCHHKIB
MPOEKTY 1 T.II., 1[0, CKOPIIII 32 BCE, MPU3BEIEC 10 30UIBIICHHS] BUTPATHOT CKJIAJOBOT CKOPUTOBAHUX
Ha PU3MK TPOIIOBUX MOTOKIB MOPIBHAHO 3 OYIKYBAaHUMM TI'POIIOBUMH IOTOKaMH, L0 HOCATH
IMOBIPHICHHI XapakTep.

MeTtoa CKOpUroBaHOi Ha PU3MK CTaBKH JUCKOHTYBAHHS OUIBIIOI MIpOIO MOB’S3aHUM HE 3
BUTpaTaMH Ha PO3BUTOK, a 3 PO3MIpoM MpHOYTKYy, abo BiAnayor (HOPMOIO MOBEPHEHHS), siKa
MOTHBYBaJIa JieBesonepa NpuiHHATH Ha cebe BCl 1HILT PU3HMKH, TIOB A3aHi 13 3/11IHCHEHHSM PO3BUTKY.
AxOu Takux pU3HKIB HE OYI10, TO IHTEPEC JACBEIONepa OOMEKHUBCS YpaXyBaHHIM BapTOCTI TPOIICH
y u4aci, TOOTO JOXOJOM, BH3HAYEHHUM KPEAUTHOIO CTAaBKOIO IPOEKTHOro (iHAHCYBAaHHS,
HE3aJIeXKHOI BiJ MPHOYTKOBOCTI MPOEKTY PO3BUTKY HepyxomocTi [14, 406].

41



Ne 4 (57) >xoBTeHb-rpyaeHb 2019 BICHUK OLIHKHA

6. UyTsmBicTh pe3yabTaTiB OHiHKH. [3 3aCTOCYBaHHSAM MOJIENCH JUCKOHTOBAHUX TPOLIOBHX
MOTOKIB TIOB’si3aHa IIe OAHa IpobjeMa MOJIEeIbHOI HEBHU3HAUYEHOCTI OIIHKK 3eMJIi — BHCOKA
YyTJIUBICTH 11 pe3ynbTaTiB 10 3MIHM BXIJHHUX JAHHX, II0 HA JYMKY AEAKHX (axiBIiB CTaBUTh IiJ
CYMHIB JIOIUIBHICTh BUKOPUCTAHHS LIUX MOJIeJICH IPY BU3HAYEHHI BApTOCTI 3€MJII.

Hatowmicts Pana 3 MiXHapoJHHX CTaHJApTIB OLIHKH, HE BIMOBJISIOUMCH BiJl 3aCTOCYBaHHS
JICTEPMIHOBAaHMX MOJICJICH JIMCKOHTOBAaHUX TIPOIIOBHX TMOTOKIB, TIPOMOHYE JOMOBHIOBATH
OTPUMAHUK pe3yJabTaT AHAII30M YYTIMBOCTI Ui BCTAHOBJICHHS MAacIiTa0y HEBU3HAYCHOCTI
ominku [11].

AHaJti3 YyTIMBOCTI JI03BOJISIE OKPECIUTH YC1 3HAUYEHHS BapTOCTI 3eMJII MPH MOXKIIUBiM 3MiH1
BUTOJl 1 BUTpAaT, NOB’s3aHUX 3 ii nependavyyBaHUM BUKOPUCTAHHSAM. SIK MpaBHIIO, OTPUMaHI
pe3ynbTaté 0(hOPMITIOIOTH SIK MATPHITO (TaOIHIN0), IO HAAAE YSIBICHHS PO MOKITUBI BiIXUIICHHS
y 3HaYEHHSX BapTOCTI 3eMJIi.

3a3HayMMoO, IO OTPHMaHI pe3yJbTaTH CBigYaTh NpO MacmTad iX HEBHU3HAUEHOCTI, a He
HMOBIpHICTh X JOCATHEHHS. TOMYy B CHOTOAHIIIHIA MPAaKTHUIl OLIHKH JETEPMiIHOBaHI MOJENi
BH3HAYCHHS BapTOCTI 3eMJIi TIOYMHAIOThH JIOTIOBHIOBATHCS CTOXACTUYHHMH MOJEISIMU TPOLIOBHX
MOTOKIB 1, THM CaMUM, OTPUMATH OUIBII LITICHI 1 pealicTUYHI pe3ylbTaTH, a HE €UHE 3HAUCHHS
BapTOCTI 3eMIIi, JJIS IKOTO HE3pO3yMisia HIMOBIPHICTh HOTO JOCSTHEHHS.

Haituacrime st moOyaoBH TaKOro TUIYy MOJeNeil BUKOPHCTOBYIOTh MeToa MouTe-Kapio,
3aCHOBAHMU Ha MPOCTIi BUMa kOB BUOipwi [15].

l[ =p, -V, - PVF (i,m) -, V(‘ - PVAF (i.m)

Ae P, Ta (p; 3HaYeHHs BUNaAKOBUX BiaxuneHb saprocTi
3aBeplieHol Po3BUTKOM HEPYXOMOCTI Ta aHyiTeTHol BapTocTi
niapsaHux poBiT signosiaHo;

R I aHyiTeTHa BapTiCTb
&5 cX o AT - -
’ (1+ i)' - | nigpagHux pobiT

Puc. 9 CroxacTuuHa Mo/ieJib TPOLIOBUX MOTOKIB

CroxacTU4Hl MOJeJNl JTUCKOHTOBAHUX TPOIIOBUX IOTOKIB JO3BOJISIFOTh BHKOPHUCTOBYBATH
HEBH3HAUEeH] JaHl I OTpUMYBaTH MPUUHITHY KapTHHY MOKJIUBUX PE3YyNIbTaTiB, 1[0 MAIOTh CBOIO
CTaTUCTUYHY iHTeprperauito. [[ns rpadiuHoro BimoOpakeHHS MOXIMBOIO PO3MOAUTY 3HAYEHBb
BapTOCTI 3eMJIi BUKOPUCTOBYIOTH rpadik MIIBHOCTI MMoBipHOCTI. Kpim TOro, y pasi morpetw,
3aBXKIM MOXKHA TMEPEHTH J0 €IUHOTO 3HAYEHHS BApTOCTI 3€MJIi, TaK 3BaHOTO JIETEPMIHOBAHOTO
€KBIBAJIGHTY — CYMH YCIX OTPUMaHUX pe3yJbTaTiB, KOXKEH 3 SKUX MEPEeMHOXEHHUU Ha HOro
HMOBIPHICTb.

7. Moaeni onuionHoro uiHoyTBopeHHsi. Ha enuHe 3Ha4eHHs BapTOCTI MPU MIHIMBOCTI
BXIJTHUX JTaHUX OPIEHTOBAHI 1 MOJENI OMI[IOHHOTO IIIHOYTBOPEHHS, MOJJIMBICTh 3aCTOCYBaHHS
SKUX B OLIHOYHIA MPaKTHUIll pO3TIAgacTbcss B MIKHAPOIHUX CTaHAApTaxX OIIHKU MOYHHAIOYU 3
2011 poxky [16].

B ominii 3emmi i Moneni cranu 3actocoByBatH me B 1980-x pokax. Sk BiiomMo, OMIIIOHU €
(G1HaHCOBUMH 1HCTPYMEHTaMH — CIUIaU€HUM IIPAaBOM, ajie¢ He 3000B’sI3aHHSAM, Ha KYMIBIO (KOJLI-
omirioH) abo mpojax (MyT-OIIioH) 0a3MCHOTO aKTUBY (3a3BUYaii CTAHJAPTHOI KUTBKOCTI aKIliil) 3a
00yMOBJICHOIO I1IHOIO (I[IHOIO BHUKOHAHHS abo0 I[IHOIO-CTpaik) Ha JesKy (iKCOBaHYy aary
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(eBpoOTICHCHKUI OMITIOH) YU HA OYyAb-IKUH MOMEHT J0 JIeSIKOi BCTAHOBIICHOI JaTH B MailOyTHHOMY
(amepuKaHCHKUH OTIIIOH).

AHJIOTIYHO 3eMEeNIbHY TUISHKY MOXKHA PO3MJIAJATH SK OMNIIIOH PO3BUTKY, BOJIOIIHHS SIKUM
HaJa€ TMpaBO TMOJIMIIMTH 1i BIJMOBITHUM YHWHOM (3BECTH HOBI OY[iBIi, PEKOHCTPYIOBATH
pO3TalIoOBaHi Ha Hill iICHYIOUl MOJMINIIeHHs, a00 BIIMOBUTHCS BiJ Oynb-sSKuX Ha3zBaHUX aii). [Ipu
LIbOMY, 3aBepIleHa PO3BUTKOM HEPYXOMICTh BHCTyNaTUMe 0a30BUM aKTMBOM, a BUTpPAaTHU Ha LeH
PO3BUTOK — I[IHOK BHKOHAHHS oniioHy [17].

Haii61iab111 3acTOCOBYBaHUMH MOJCIISIMH OIIIIOHHOTO IIHOYTBOPEHHSI B OLIHIT 3eMJIi € MOJIEITb
bneka-Illoyn3a, 6iHomianpHa Mozens Ta mojaenb CamyenbcoHa-MakKina. Hespakaroum Ha ix
YHIBEpCaJIbHUI XapakTep, KO’KHa 3 HUX MOKE MAaTU CBOIO cepy 3aCTOCYBaHHS.

3okpema, B Hamii mpaktuili Moaens bieka-llloyn3a Haiikpaie 3apekoMeHayBana cebe ais
BH3HAYCHHS BAapTOCTI 3€MJII MPU BHUCOKIA BOJATHUIBHOCTI JOXOAY Bia i BHUKOPHUCTaHHS,
OiHomiampHa Mojnenb (Monenb TuTmMaHa) — Ui BU3HAYEHHS ONTHUMAIbHOI 1HTEHCHUBHOCTI
BUKOPHUCTAHHS 3eMJIi B CUTYyallli iHBepcii HallKpaloro Ta HaoOuIb e()eKTUBHOTO BUKOPUCTAHHS;
mojenb Camyenbcona-MakKiHa — s BU3HAUEHHS BapTOCTI CHOIBaHHS SK €JIEMEHTY PUHKOBOI
BapTOCTi, IO BiJOMBAa€ OYIKyBaHHS YYaCHHKIB PUHKY Ha MOXIMBY B MailOyTHbOMY 3MiHY
TEMEePilIHBOTO FOPHINYHO JI03BOJICHOr0 BUKOpHcTaHHs [18].

Mooens Brexa-Iloynsa® Moxe GyTH BHKOpHCTaHA IS OLIHKH OYAb-IKOTO 06’€KTY, SKOMY
BJIACTUBI PUCH PEAJBHHOTO OMIIIOHY: BApPTICTh 00’€KTY Ma€ MOXIJHUU XapakTep BiJ JOXOJy, IO
MO’KHa OTPUMATH BiJi BUKOPUCTAHHS LbOT0 00’€KTY, a pO3MIp CaMOro J0XOAY Ma€ TEHACHLIIO
MOCTIHO 3MIHIOBATHUCS.

Ili pucu TOBHOI MIpOI BJIACTUBI W 3eMiTl, JOXIiJI BiJi BUKOPHUCTAHHS $KOi, HaBITh NpPH
CTaOUIbHIA PUHKOBINA CHUTYyaIlii, BECh 4ac KOJUBATHMETHCS i BIUIMBOM 30BHIIIHIX (TIPHPOTHUX
M coliajbHUX) YMOB. IIpu 11bOMy ycepeIHEHHs 3Ha4eHb OUYIKyBaHOT'O J0XOAY, SKOMY BJacTHBa
BOJIATUJIBHICTH, HE 3aBXK]IU BUIPABJaHE, OCKUIBKU TaKUW CHOCIO ITHOPYE MOKIMBICTh OTPUMAaHHS
J0XOY Bl BUKOPUCTaHHS 3eMIIi, 110 Oy/ie OLIbIINM 32 HOro cepesiHe 3HaAUSHHS.

CamMe Ha BpaxyBaHHS MOKJIMBOCTI OTPUMaHHS JOXOJy, BHUILOIO 3a CEpelHil, 1 crpsiMoBaHa
mojenb bneka-Iloymsa. 3a cyTTio, 1sI MOJENnb € OJHUM 13 3aCTOCYBaHb METOAY YaCTKOBHUX
nugepeHLianiB BIAHOCHO AUHAMIYHOI 3MIHU BapTOCTI B yMOBaX €(EKTUBHOIO PUHKY, TOOTO KOJIU
Oyzb-sKi 3MiHHM, IO BIUIMBAIOTh HA I'POLIOBMH MOTIK B MallOyTHbOMY, Bifpa3y MpPHU3BOIATH 10
3MIHM PUHKOBOI BapTOCTI 00’ €KTY OIIHKH.

V, =PV, -F(z1)- PV, -F(z2)
ae F{(.) - dhyHKuUis cTaHAapTHOTO HOPManbHOTO PO3NOAINY ANS NapameTpig:

P, ) of 22)
PV ) T o \PV.) ulT

T 2 nJT 2

zl=

U - koedilieHT Bapiauil aoxoay BiA BUKOPUCTaHHA 3eMI,

I' - TpUBanicTb PO3BUTKY, POKW

Puc. 10 Mogeas baeka-1lloyn3a

* 3anporioroana B 1973 poui ®imepom biexom Ta Maiiporom Iloyn30M st OLHKH KOPIOPATHBHUX iHTEPECIB,
BaPTICTh SIKUX 3QJICKUTH BiJl YMHHHUKIB 3 BUCOKAM PiBHEM HEBH3HAUEHOCT1, BUXOJISTIH 3 XapaKTEPUCTUK IMOBIPHOCTI
JNUHAMIKH 3HaYeHb [IMX YHHHUKIB.
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Jlist omiHKM 3emili BXiTHUMHU JaHuMu mojeni bneka-Illoym3a OynyTh cepelHe 3HAYCHHS Ta
koeimieHT Bapiarii J0XOIy BiJg BHKOPHCTaHHS 3eMii (0a3WCHUN aKTHB), a TaKOX BapTICTh 1
TPUBAJICTh MIAPSIHUX POOIT, HEOOXIAHUX JJIS AOCSATHEHHS I[bOTO JOXOJY, SKI BiOOpakaroTh
BIJIMOBI/THO I[IHY Ta CTPOK BUKOHAHHS OIIIIOHY.

KitouoBuMm kommoHeHTOM Mojeni  bneka-llloyn3a, mo BigpizHse 11 Big Mojenel
JMCKOHTOBAHUX TPOIIOBHUX TOTOKIB, € IHTErpajibHI (PYHKIIT HOPMAJIBLHOTO PO3MOJIIIY, 3HAUYCHHS
SIKUX JIO3BOJISIIOTH BpPaxyBaTH TEHICHIIIO KOJWBaHb JOXOJY BiJl BUKOPHCTaHHS 3eMJi (BapTOCTi
3aBEPIICHOI PO3BHUTKOM HEPYXOMOCTi) 1, THM CaMUM, BiZoOpasuTH [iama3oH WMOBIPHOCTI
OTpPUMaHHS LBOTO JI0XONYy, a 3HAYUTh 1 PU3UK NMPUAOAHHA AUITHKH 3eMii. [Ipu 1iboMy BapTiCTh
3emuti Oyjie 3pocTaTy 31 301UTBIICHHSIM BOJATHIILHOCTI MOKJIMBOTO JIOXOY Bifl 1l BUKOPHUCTAHHS.

Binomianshy modens® ITOLIMBHO 3aCTOCOBYBATH HA HECTAOLIBHOMY PHHKY, KONM LiHH Ha
3aBeplIeHY PO3BUTKOM HEPYXOMICTh 3a 4ac LIbOI'0 PO3BUTKY MOXYTh SIK 3pDOCTH, TaK 1 BOACTH, IO
NPU3BOIUTH JI0 TPOOJIEMH ONTHMAJIBHOI IHTCHCUBHOCTI 3a0ylOBHM (Y 1HIIOTO MOJIMIICHHS)
3eMeNbHOI JUISHKH, OCKUIBKH 32 TAaKMX YMOB pPIBeHb 1HTEHCHBHOCTI MOXXE CTaTH BH3HAYAJIbHUM
npu BUOOPI HAMKPaoro Ta HaiOLIbII €PEeKTUBHOTO BUKOPHCTAHHS.

3 wmeroro BupimenHs wiei npodnemu Illepuman Tutman y 1985 pomi 3ampornonyBaB
OLIIHIOBATH MICBKi 3eMJIi K ONIIIOH OYiKyBaHHS. Y cBOiil poOotri «lliHn Michkoi 3emii mpu
HEBH3HAUEHOCTI» BiH muiie: «byna iHTYIIis, 10 BaKaHTHY JUISTHKY MOKHA PO3IJIAJIATH SK MPaBO
OTPHUMATH OJIHY 3 ACKUIBKOX PI3HUX MOXJIMBUX OyIiBeNb 3a iHAMH BUKOHAHHS, IO JIOPIBHIOIOTH
BUTpaTaM Ha ix OyaiBHULITBO. [Ipy yomy onTumanbHuii 06’ €M OyiBIli — 3arajbHa IUIOIIa KBapTUD,
1110 3BOJASATHCS, — BU3HAYATUMEThCSl MalOyTHIMH I[iHaMU Ha xuTio» [19, 505].

3acrocosana III. TutmManom GiHOMianbHA MOJEINH ITPYHTYETHCS HA JBOX MPUITYIICHHSAX:

1) B ogHOMY iHTEpBaJi Yacy MOKYTh OyTH JIMIIE J[BA BapiaHTH PO3BUTKY MOMAINA — HAUTIpIIUi
Ta HalKpaIlnii;

2) 7eBelomepd HEWUTPAIbHO BITHOCATBCS 1O PH3UKY, TOOTO HMOBIPHICTH HAMKpAIIOro
BapiaHTy PO3BUTKY MO/IN JOMOBHIOE HMOBIPHICTh HAMTIPIIOTO BapiaHTYy.

I'padiyHo 10 MOJENb MOXHA 300pa3uTh K OlHapHE (ABIMKOBE) 1€pEeBO 3aBJOBKKH B OJMH
iHTepBaJl, 110 BiJoOpaXkae WMOBIpHI 3MIHM y BapTOCTI 3aBEpILEHOi PO3BUTKOM HEPYXOMOCTi Ta
BapTOCTI NIAPATHUX POOIT.

e 1Y =upS +hPl,

I"¢ =dpS + hPT,

Puc. 11 UmoBipHi 3MinM y BapTOCTi 3aBepiIeHOl PO3BUTKOM HEPYXOMOCTI Ta
BapPTOCTI NiAPSIAHUX POOIT

OueBHIHO, 1O 32 TaKUX YMOB PHHKOBY BapTICTh 3eMJII MOKHA BH3HAYHTH SIK CEPEIHE
3BaXKEHE 3@ PU3HK-HEHTPAIbHOIO HMOBIPHICTIO 3HAY€Hb BapTOCTI 3€MJIi NIPH 3pOCTaHHI Ta MaJiHHI
IiH Ha TOJTIMIIEHY HEPYXOMICTb.

® 3anporioroana B 1979 poui Jix. Kokcom, C. Pocom i M. Py6enmureiinom ta Penanemanom i b. Baprep st ouiHKu
(hiHaHCOBUX OTIIIIOHIB

44



BICHUK OLIHKW Ne 4 (57) >»xoBTeHb-rpyaeHb 2019

3ayBaXuMo, M0 y BUMAAKY, KOJIU JIOCSITHEHHS HAWKPAIOro Ta HAHOUIhII e(EeKTHBHOTO
BUKOPHUCTAHHS HE 3aJICKUTh BiJl 3MIHM 1HTEHCHBHOCTI BUKOPHCTaHHS 3€MJIi, BapTICTh OCTAHHBOI
Ha JaTy OLIHKA MaTUMe Take >k 3HauYeHHs, 110 1 MpH cTabUIbHIN PUHKOBIN CUTYaIlil, HE3BAKAIOUH
HAa Te, IO il 3HAYEHHS 3POCTATUME IPH IMO3UTUBHUX 3PYIICHHSAX HA PHHKY IOJIMIICHOT
HEPYXOMOCTI 1 3MEHIIYBATUMEThCS TIPU HETAaTUBHUX TEHJACHINSX. TOMy, 3acTOCYBaHHS
OiHOMIiaNTBbHOT MOJIENI JOUUIBHE JIUIIE B CUTYAIlisAX, KOJU Y paMKax JI03BOJICHOTO BUKOPHUCTAHHS
3eMJIl ICHYe ajibTepHATHBa Maciitaly 1i mojiniieHHs (Tak 3BaHU, Koe(illieHTa XeKYBaHHSI), a
YMOBOIO aJICKBaTHOI'O BU3HAYCHHS PHHKOBOI BapTOCTI 3eMJIi € OOIPYHTYBaHHS BHIIPaBIaHUX
BUTPAT HA MIAPAAHI pOOOTH (I[iHA BUKOHAHHS).

OnTrManbHUiA pO3Mip NONINWEHOT HEPYXOMOCTI LliHa BMKOHaHHA — BapTicTe NiAPAAHUX pobiT
(koediLieHT XeKyBaHH) (8ig'emHa BenuynHa)
i rd sl ? 2l
L i pyor ¥V —d-V,
. c =
p-lu—d) h-(u—-d)

PvHkoBa BapTicTe 3eMni sk UiHa npuabanHs onuioHy

’t"[' =p -AS'O,D + ]_)‘,f((?p

Puc. 12 BinomiajabHa Moae/ib

Mooenw CaMyeﬂbCOHa-MaK[{iHa6 BIiepie Oyna 3acTocoBaHa JAJsl OIiHKU 3emuti B 1989 pomi
JeBinom [eTHEPOM 3 METOKO MOSCHEHHS AMHAMIKM 3MiH B iCHYIOUOMY 3eMiieKopucTyBani [20].

3a gomomMororo Iii€i Mozeni Moke OyTH peasli3oBaHa TaKOX 3rajaHa Ha IO0YaTKy CTaTTi
Bumora MCO 2017 mono HeEOOXiTHOCTI, pPa3oM 3 ICHYIOUMM IOPUAWYHO JJO3BOJIEHUM
BUKOPHUCTaHHSAM 3€MJIi, PO3IJISIaTH TaKOXK 1 MOXJIMBICTh PO3IIMPEHHS J1I0YOr0 PerjaMeHTy 4u
1oro 3MiHU. [HaKIIe KaXXy4yu, Mpy BU3HAUYEHH] BapTOCT1 3€MJI1, KOJIM YHHHI 30HIHTOBI ITpaBUJIa BXKE
HE BIJMOBIJAIOTH OYIKYBaHHSIM YYaCHUKIB PHUHKY, Ma€ OyTH BpaxoBaHa 6apmicmb CHOOIGAHHSL
Nepexoay 10 HOBOro HaOIb1I €(peKTUBHOTO BUKOPUCTAHHS.

[TOHATTS «BapTOCTI CIIOMIBaHHS» BUKOPUCTOBYETHCS B aHTIIICHKiH OMIHOYHIN mpakTui [21;
22] i posrnsmaeTbess B €BPONEHCHKUX CTaHmapTax OIiHkM [23, 24; 24, 24], ne BOHO TPaKTy€eThCs
SK €JIEMEHT PUHKOBOI BapTOCTI, 10 MIABUIYE ii 3HAUEHHS MOPIBHAHO 3 BapTICTIO PH OTOYHOMY
HallkpamoMy Ta HaiOiIbl e(EeKTUBHOMY BHMKOPHCTAaHHI y pa3l MOTEHIIHMHOT MOXIJIMBOCTI
Mepexo/1y 10 HOBOTO, 1€ €(PEeKTUBHIILIOT0, BAKOPUCTAHHSL.

VY wmiif curyamii puHKOBa BapTICTh 3eMJIi BiIOMBa€ JIMIIE YaCTUHY 3HAUYEHHS 3QJIMIIKOBOT
BapTOCTI, 110 MOTJIa OM MaTu 3eMJIsl IPU MallOyTHbOMY HallKpamomMy Ta HalOUIbII ePEeKTUBHOMY
BUKOPUCTaHHI, OCKUJIBKY Ha JIaTy OLIHKM OCTAHHE 1€ HE J03BOJICHE 1, IPHUPOJHO, ICHY€E PU3HK, 11O
Jerajizallis Takoro BUKOPUCTAHHSI MOK€ 3alfHATH MEBHUM, CKOpPIUI 3@ BCE JIOCUTh TPUBAIMIA, dac
a0o B3araii He BiIOyJeThCs.

Monens Camyenbcona-MakKina, ajmanToBaHa aBTOpamMH Ui BHU3HAY€HHS BapTOCTI
cioniBanHs [18; 25], € cucTeMoro piBHSHB, 10 JalOTh YSBJICHHS PO PUHKOBY BapTICTh 3eMII 3
OIIIIOHOM PO3BUTKY: SK JOJAHOK BAapTOCTI 3€MJi MpPH MOTOYHOMY HaWKpamomy Ta HalOuIbII
e(peKTUBHOMY BUKOPHUCTaHHI Ta BapTOCTI CIIOJIBaHHS (TIepIle PiBHAHHSA) 1 SIK YaCTUHY 3HAUYEHHS
3aJIUIIKOBOI BapTOCTI 3eMJII HpPH MOXIJIMBOMY HailkpamiomMy Ta HalOUIbII epEeKTUBHOMY
BUKOPUCTaHHI (Ipyre piBHAHHS).

® 3anpororoBana B 1965 poui ITaynem CaMyenbcOHOM CITUIBHO 3i cBoiM Koneroto I'erpi MaxKiHoM st oriskn
0E3CTPOKOBUX aMEPUKAHCHKHUX BappaHTiB.
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PuHkosa sapmicmb 3emni 3 ONUIOHOM PO3BUMKY
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Puc. 13 Moaear Camyenbcona-MakKina

[lepmie piBHSAHHS PO3KPHBAE CTPYKTYPY PUHKOBOI BapTOCTi 3eMJIi 3 ONIIIOHOM PO3BUTKY, SKa
MoJIIOHO 10 BapTOCTi Oy/Ib-SKOTO OMIIOHY, BKIIOYA€ BHYTPIIIHIO BapTiCTh (y HAIOMY BHUIAAKY —
BapTICTh 3eMJII IpU MOTOYHOMY HAWKpaloMy Ta HalOLIbIl €QEeKTUBHOMY BHUKOPHCTAaHHI) Ta
TUMYacOBY BapTICTh (BAapTICTh CIOMAIBAaHHS, SKy CIUIAYyIOTh B HaJil Ha Tepexia A0 HOBOTO,
e(EKTUBHIIIOr0, BUKOpUCTaHH:) [26].

Jpyre piBHSHHS BimoOpaska€ PHHKOBY BAapTICTh 3eMIIi 3 OMIIIOHOM PO3BUTKY SIK MOXiIHY BiJ
OUIKYBaHUX BUTIJl BUKOPHCTaHHA 3€MJII TpPU MOXKIMBOMY HaWKpamoMy Ta HalOUIbII
e(peKTUBHOMY BUKOPHCTAHHI Ta HEOOXITHHMX JUIs ii JOCSATHEHHsS BUTPAT Ha MiApsiaHI poOOTH.
KirouoBuM mapameTpoM 1bOTO PIBHSHHS € BiJHOLIEHHS BaJOBOi BapTOCTI JEBEIONMEHTY IO
PUHKOBOI BAapTOCTI MOJIMIIEHOI HEPYXOMOCTi, CKOPUTOBAaHE Ha KOE(IIIEHT €JaCTHYHOCTI, IO
BJIaCHE 1 BU3HAYa€ — SKa YaCTUHA 3JIMIIKOBOI BapTOCTI 3eMJI NMPHU MOXKIMBOMY HalKpaIiomy Ta
HaAOIIbII epEeKTHBHOMY BHUKOPWCTAHHI BiJOBIiZaTHME PUHKOBIH BapTOCTI 3eMJili 3 OIIIOHOM
PO3BHUTKY.

12 ~=BapTicTb 3eMni 3 ONYIOHOM PO3BUTKY
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Puc. 14 3mina 3HaYeHHs] pUHKOBOI BAPTOCTi 3eMJIi 3 ONIIOHOM PO3BUTKY

OueBuaHO, 110 3acTocyBaHHsA Mojelni CamyenbcoHa-MakKiHa € BUnpaBianuM 3a yMOBH, KOJIH
3HAYEHHS BapTOCTI 3eMJI1 MPU MOTOYHOMY BHKOPUCTaHHI Oy/le MEHIIMM 3a 3HA4eHHsI BapTOCTI
3eMJIl MPU MOKJIMBOMY BHUKOPMCTAHHI, 1[0 BJAcCHE 1 3yMOBIIIOE CIIO/IBaHHS A0 IEPEXony A0
TAaKOTO BHKOpHCTaHHs. [Ipm 1mbOMy, YUM BHINE 3HAYCHHS BapTOCTI CHOJIBAaHHS, THM BHIIEC
HMOBIpHICTb MEPEXOY 10 MOXKIMBOI'O HAMKPAIIOro Ta HaiOuIbI e)eKTUBHOTO BUKOPUCTAHHS.
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TeopeTu4HO, MO/IEN1 OMIIOHHOTO I[IHOYTBOPEHHSI MOXYTh OYTH 3aCTOCOBaH1 JUIS OL[IHKH yCIX
TUIIB BAaKaHTHUX 1 TMOJIMIICHUX 3€MENbHUX IUISIHOK, MepeadayeHuX 0 PO3BUTKY, OCOOIUBO,
AKILO WAEThCs Mpo BUOIp X HAHKpam[oro Ta HalOLIBII €PEeKTUBHOTO BUKOPHCTAHHS.

BucHoBok

Mertoau 1 Mozemni OIIHKH 3eMJIl, PO3TJIAHYTI B CTarTi, (DAKTUYHO OXOIMMJIA BCIO ICTOPIIO
npodeciifHol  OLIHOYHOI [JiSUIBHOCTI, MHPOTSArOM fAKOi Cc(HOpPMYBaJIMCS YHUCIEHHI OILIIHOYHI
MpOLEAYPH BU3HAUEHHS BapTOCTI 3€MJIi, 110 IPYHTYBAJIUCS HA MaHIBHUX B TOW Yac €KOHOMIUHUX
TEopisX.

He3Baxaroun Ha €BOJIIOIIIO Ta 3MIHY MPIOPUTETHOCTI IUX METOJIIB, MOXKHA CTBEPJIKYBaTH,
0 y KOXXHOMY 3 HHX, BKJIIOYAIOYM MOJIENI PUHKOBOTO IMOPIBHSAHHS, OyB BTUICHHUN TPHUHIIUI
3aJIUIIKOBOI MPOAYKTUBHOCTI, 32 SKMM MEPEeIyMOBOIO BapTOCTI 3eMJii € ii BUKOPHUCTaHHS, IO
nependadae 3MIMCHEHHS BiAMOBITHUX IIOMNINIIEHb, a TOMHUT Ta IPOIO3HUIS HA 3EMIIIO, IO
BHU3HAUAIOTh ii BapTiCTh, (POPMYIOTHCS SIK HA CKJIaI0BY HEPYXOMOT'O MaiiHa.

Bepudikariss mpuHIUIY 3aUIIKOBOT TPOAYKTHBHOCTI B METOIaX OLIHKU 3eMJIi Ma€ He JIAIIE
TEOpeTUYHE 3HA4YeHHA. BoHa akTyanbHa 1 /Ui BITYM3HSHOI OLIHOYHOI MPAKTHKH, A€ 3a3BHYail
ITHOPY€ETBHCSl 3aJUIIKOBA TPHUPOJAA BapTOCTI 3€MJIi, IO NPU3BOAMTH JIO HEOOIPYHTOBAHOCTI
OTPUMaHUX PE3yJbTaTIB OLIIHKH.

MalyTh € HEeJOPEUHUM ITHOPYBATH IMOJOXKEHHS MIKHAPOJIHUX CTAHIAPTIB OIIHKH, 32 SKUM
BaKaHTHA 3eMJISl BITHOCUTHCS J0 KJacy HEpyXOMOro MaiiHa 3 MOTEHIIaJIOM PO3BUTKY 3 MEBHUMHU
BUMOTAMH JIO OI[IHFOBaHHSI.

HeoOximHO mam’siTaT, 10 BapTICTh 3€MJII JIETEPMiHOBaHA ii MOXKJIMBUM BHKOPHCTAHHSM 1
MOJKe OyTH OIliHEHA JIMIIE SK ITOX1IHA BiJl BAPTOCTI 3aBEPIICHOI PO3BUTKOM HEPYXOMOCTI (JI0OXOIy
BiJI BHKOpHCTaHHS 3eMji). HeMOXIMBO OLIHUTH OUISHKK 3€MJIi, SKi 3a CBOIMH (Di3UYHUMHU
nmapaMeTpamMu Ta IMPaBOBUM CTATyCOM HE MOXYTh OYTH BUKOPHUCTAaHUMH, OKPIM SIK Yy ITO€THAHHI 3
IHIIMMH TUISTHKAMU. YCI HaMaraHHsg Ie 3poOuTH € Oe3MiJCTaBHUMH 1 CBiAYaTh JHUIIE MPO
HEPO3YMIHHS IPEIMETY OLIIHKHU.

Lle crocyeThCs 1 HAMaraHHs HaJaTH BUKJIIOYHOTO XapaKkTepy MpH BU3HAUEHH1 BapTOCTI 3eMJIi
METO/Y 31CTAaBJICHHS MPOJAKIB BAKAHTHUX 3€MEJIbHUX JAUISTHOK 0€3 ypaxXyBaHHS TaKMX 3HAUYIIHX
(bakTOpHHUX O3HAK, SK MapaMeTpH iX MaOyTHBHOTO MoimniieHHs . O4eBUIHO, 110 OLIHOYHI MOJeNl
PUHKOBOTO TOPIBHSHHS JIJISHOK BAaKaHTHOI 3€MJll MaloTh JONOBHIOBaTHcA (TpsMo abo
OTOCEPEIKOBAHO) MOJENSAMU 3aJHIIKOBOI MPOAYKTHUBHOCTI, 10 YHEMOXIHWBHUTH 3aCTOCYBaHHS
Oyab-s1k0i PpakiiifHOI OLIIHKK HEPYXOMOCTI 32 (P13MUHUMU CKJIaIOBUMH.
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KOMIIVIEKTHICTD IIPABOBCTAHOBJIIOIOYUX JOKYMEHTIB
HA KOMIT’'IOTEPHY ITPOI'PAMY K OB’€EKT ABTOPCBKOI'O ITPABA

Bixmopis €gimosa,
xomnanisn |IP EXPERTS

ABTOpCHKE MPaBO B CUCTEMI MpaBa IHTEIEKTyaJbHOI BIACHOCTI 3aiiMae OKpemy, 0COOIMBHM
YUHOM BpPETYJIbOBaHY TO3HIIII0, 1 B IJIOMY OKPECIIOE€ JOCTATHBO IMUPOKHH 1, HACKIIBKH II€
MOJKJIMBO, MTOBHHUU Tepelik 00’€KTiB, SKI MiATATalOTh 3aXUCTy. MaOyTh, HAWOLIBII CKIAJHUM 1
HEOJAHO3HAYHUM Cepell HUX € KOMIT' FOTEPHI IMPOrpaMM, IO HaWdacTilme MICTATh 1HIN 00’ €KTH
aBTOPCHKOTO TpaBa, ado TBOPH, 1 IIe OUIbIIEe PO3MUBAIOTH KOPJAOHH MIX aBTOPCHKUM IPAaBOM Ta
MIPaBOM IMPOMHCIIOBOI BJIACHOCTI.

Lliero craTTeto, HAMUCAHOIO HA TOCTPY, K HE KPYTH, TEMY, aBTOp Ma€ HAa METi JOIOMOTITH
OLIIHIOBaYaM pO3i0paTHCh, sIKi caMe MPABOBCTAHOBIIIOOYI JIOKYMEHTH 3allPOCHTH, IO CaMe Y HUX
MEPEBIPHUTH, Ta YA € KOMIPOMICH y JCSIKUX 3aKOHOJaBUYMX KOMi3isX.

CycniabCTBO aKTUBHO OOTOBOPIOE CTPIMKMI PO3BUTOK HAIIOHAIBHOI rayry3i KOMII IOTEpPHOTO
porpaMmyBaHHsI, MOCTiIHHA TUHAMIKa CIIOCTEPIra€ThCsi B MOJATKOBOMY i1 acleKTi, IPOJOBX POKY
Ha IT-TeMu mpOBOAUTHCS YMCIEHHA KUIBKICTh MOJI — B OCHOBHOMY B CTOJHII. | MpUYMHOIO TOMY
€ HEe TUIBKM BITHOCHO HEIOPOTi MOCIYrH BITYM3HSIHHMX CHEIHaNiCTIB 1 MOJAATKOBI MUIBIH, a H
BHUCOKHUU piBEHb X MiJrOTOBKH, ISKyBaTH c(hOpPMOBaHii HayKOBil Ta MaTepialbHO-TEXHIYHIN 0a3i
BUIIMX HAaBYAJIBHUX 3aKJa/iB YKpaiHH, 10 BUITYCKAIOTh CIEIiaiCTiB BUCOKOTO Kilacy. YKpaiHa €
YeTBEpTOI0 KpaiHow-ekcropTepoMm |T-mpoaykTiB Ta mociyr B cBiTi, a bpuranceka acoriaris
Global Sourcing Association (GSA) Ha3Basia Ykpainy Halikpamioro kpairnoto 2017 poky 3 HaJaHHS
nocIyr ayrcopcunry.[1, 2]

ToMy HeaMBHO, IO BCE YaCTIilIE HAAXOAATH 3aIUTH MPO HEOOXIJHICTH OLIHKU MPOTrpaMHHUX
NPOAYKTIB, @ 3 HUMU — 1 MpoOJIeMHI NMUTaHHS 1ACHTUQIKAII] Ta eKCHepTH3U JaHUX 00 €KTIB
aBTOpchkoro mnpasa. KoHcynpramiii Ta 0e€3mocepeHbO OLIHKM MOTPeOYyIoTh SK KOMIaHIii-
BUPOOHMKHM, TaK 1 MOTEHIIHHI MPAaBOHACTYMHUKU. A SKIIO MOTJISAHYTH IMOIIE — BCl YYaCHUKU
MpPOLIECY CTBOPEHHS 1 OOCIyroByBaHHS MNPOTrpaMHUX NPOAYKTIB IMparHyTb po310paTHUCh B
TOHKOIIIaX NPaBOBOT'0 3aXUCTY CBOIX TBOPIHb Ta MaifHa.

[Ile Tpoxu CTaTUCTUKHU — 3aJJi1 PO3YMIHHS MacluTady Mo s JISUIbHOCTI Ta PUHKOBHX
tenaeHuii. 3 2011 no 2016 poky HarioHaIbHUN PUHOK PO3POOKH 301IBIIMBCS OLIBII HIK y IBA
pa3u. 3apa3 IT — kiro4oBHi paiiBep eKOHOMIKU KpaiHu, KU TEMOHCTPY€E HaWOUIbIIE 3pOCTaHHS
cepesl 1HIIMX eKCIOPTHUX raigy3ed. 3rifiHO 3 ONMUTYBAaHHAM KOMMaHii, qoxoau BiTuusHsHOro IT-
0i13HECy NMEepeBakHO MAlOTh 1HO3EMHE MOXO/KEHHS — YKpaiHChKI PO3POOHMKH CIIBIPALIOIOTH 3
CIHIA, BenukobpuTtaniero, Himeuuunoro, Kanamoro, I3painem, [lIsemiero ta IlIBeiinapieto. [4]

Hanxomxenns Bin ekcriopty IT mocnyr y 2018 pori, 3a narumu HBY ckmamu $3,204 mopa,
npupict ctaHoBuB 29% B mopiBHsSHHI 3 2017 pokoM. 3aranbHe HAJIXO/HKEHHS B €KCIOPTY
toBapiB i mocayr B 2018 pomi, 3a nanumu HBY — $59,117 mupa, To6T0o wactka IT HaaxokeHb
cranoBmna 5,4%.JI7s1 TOpPIBHSHHS — EKCIIOPT TPAHCIOPTHHUX mociyr mpuHic $5,923 mipxa
(10%).Hdoxin Bin excnopry IT mocmyr y 2018 poui, 3a ganumu JlepKciy>kOM CTaTUCTHKHU
cranoBuB $1,578 mupn, npupict — 20% B mopiBHIHHI 3 TIonepeaHiM pokoM. [Ipubau3Huil 1oxin
rany3i ouinroerses y $4,8 mupa. Kinbkicts mepconany B excropti IT mocnyr y 2018 poi, 3a
manumu DOU(mpodinsHOTO pecypcy mporpamicTiB) cTaHoBHB 159 687 TexHiuHUX (axiBIliB HA
KiHElb POKY, PUPICT CTAHOBUB 26% 3 OYATKY POKY.

Po3mip rnobansHoro IT punky 1 Temnu npupocty (06e3 Hardware: Enterprise Software, Data
Center Systems, IT Services i T. 1.)3a Bepcieto Gartner omiHoeTbest y $3,699 TpiH, 3a Bepciero
IDC -y $3,779 tpan. [5]
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MOXIIHBO MH HE IyXKe 3aMHCIIOEMOCh HAJQ THM, LIO IPOrpaMHE 3a0e3ledcHHs  —3apas
MIPUCYTHE OYKBAJIBHO Y BCbOMY: B Oy/Ib-SIKOMY CEKTOpI €KOHOMIKH, Oyab-sKiil cepi CycniIbHOTO
KHUTTA, OyJb-IKOMY aCIHeKTi KUTTEIISUIBHOCTI 0coOuCTOCTi. baHampHO — 1€, 3BHYAifHO, irpu Ta
coIiaybHI Mepexi, 3aMOBJICHHS 1K1, KYIBJIS TEXHIKH, OJATy Ta Ime 6arato 4oro. 3i cMapTdoHa
HaBITh YaCTIIlIE HIK 3 MEPCOHAIBHOTO KOMIT' IoTepa. | e — 1e ogHa okpema, IikaBa TeMa. Ta He
Tpeba 3a0yBaTH, 110, OKPIM 3BUYHOTO O(ICHOTO MPOrPaMHOTrO 3a0e3IeUeHHs, 11l HEOCSHKHI, TyKe
ciennivHi BiJ Taiy3i A0 ramys3i, TBOPIHHSA BXKE POKAMH JONOMAraroTh B OaHKIBCBKOMY CEKTOPI,
TYPUCTHYHHMX TIOCIyrax, piTeisi, MEIUIMHI 1 Y HE HAWBaXXJIMBIIIE — B KOCMOHABTHUII, apKe
TOYHICTh PO3PAXYHKIB 1 IBUAKICTH OOPOOKH JaHMX B Lil cdepi 1HOAI KOMTYIOTh KUTTIB.

Jlyxe pi3HUMH € MPOrpaMHi MPOIYKTH SIK 3a MPOLECOM iX CTBOPEHHS, TaK 1 3a €JIEeMEHTHUM
ckimagoM. Jleski MomarTbes B «KOpPOOOYHOMY» BHIJIAI, MArOUM MaTepialbHUM HOCIH, Heski —
PO3MILIYIOTECS JIMIIE B Mepexi IHTepHeT, 1 TyT BXKe IOCTa€ MUTAHHS MapaleIbHOTO 3aXUCTY
JIOMEHIB Ta B IIJIOMy Be0-CalTIB SK CKJIAQJIEHOTO 00 €KTYy TpaBa IHTEICKTYadhbHOI BIIACHOCTI.
OcoOnuBoi yBaru BapTi 0a3u JaHMX, SKI TaKOX YacTo OyBarOTh CKJIQJIOBUMHU MPOrPaMHUX
MPOAYKTIB 1 MAIOTh OKPEMHIA MIPUHIIUII 3aXHUCTy. [HOI MporpaMu MOXYTh MICTUTH 00’ €KTH, TIpaBa
Ha sKI B3arajal HajuexaTh IHIMM ocobam. Jlo Toro »x Maibke B JKOJHOMY 3 BHUMNAJKIB Yy
MIPOTPaMHOTO 3a0€3MeYeHHsI HeMa€ KiHIIEeBOI TOYKH, KOJIU IMPOIYKT BXKE HE MiTAETHCS 3MIHAM.

Sk OyTu oliHIOBauy, KOJIW BiH OTPHUMAaB 3alHT 100 HEOOXIAHOCTI MpoBeneHHs omiHku? B
MPaKTUIl aBTOPA, SK 1 3TiTHO peKoMeHnaniii MiKHApOIHMX CTaHAAPTIB OIIHKH, HaifuacTime B
MPUTOJIl CTa€ BHUTPATHUU niz[xizls. 3BUYaifHO, BUHHMKA€ MUTAaHHS HEOOXIIHOTO Yacy, CKIaay
CTeLiaNicTiB Ta iX KUIBKOCTI JJISi CTBOPEHHS 00’ €KTy-aHajora. 3po3yMilo, 0 B KOJEKTHBAX
CTapTamliB MPAaKTUKYETHCS SIK TOYHO HOpMOBaHAa poOoTa 3a rpadikom, Tak i BUKOHAHHS pOOOTH
MMOHAT HOPMOBaHUH Tpadik, 0COOJIMBO KOJIH MPUHANMHI OCHOBHUM KOMAaHTHUH CKJIa]l 3aXOIUICHUI
Ta 3alliKaBJICHUI SKOMOTa CKOpillle MPOJIEMOHCTPYBATH MPOAYKT CBITY. B Takux curyarisx naHi
o0 (PaKTUYHO BUTPAYEHOrO Yacy Majo YUM JOMOMOXYTh B PO3YMIHHI peajabHOI KapTUHU
CTBOpEHHs aHajory. TWM He MeHIe, € METOJUKH, L0 3/IaTHI JOMOMOITH OLIHIOBady, 0akaHo
(K110 HE HEOOX1HO) — B TICHIM CHIBIpaIll 3 1HXEHEPAMHU-TIPOrPaMiCTaMH MPOEKTY pO3paxyBaTH
HEOOXIJHUI Ha CTBOPEHHS MPOTPaMHOTrO MPOJIYKTY yac. MalOyTh HalOLIbLI BITOMI Ta PO3KPHUTI —
ue Bapiawii MoxenetCOCOMO® ta COSYSMO™. V Bumajkax, Ko e G03BOJISIE Hac i GIoKeT
a00 KoJM € BUPOOHHMYA HEOOXITHICTh, 32 JOMOMOIOK MOXXHa 3BEPHYTHCH 1O KBajli(hiKOBAaHOTO
eKCIIepTa, SIKUI MPoBe/e eKCIepTU3y 00’ €KTa Ta JOTIOMOXKE 3 PO3PAXYHKAMH.

3BHUAiiHO, SKIIO NPOTpaMHUIN MPOIYKT BHCTYIA€ OJHIEIO 31 CKIAJOBUX 00’ €KTY JIEH31T 3a
JUEH31HHUM JOTOBOPOM, IOTOBOPOM (paHUYaii3uHTy (KOMEpLIMHOI KOHIIeclT), 1 OI[IHKa HeoOX1aHa
JUIS pO3PaxyHKy JIEH31MHUX TJIaTeXkKiB, TO AOIUIHPHO BUKOPUCTATH METO/ 3BUTLHEHHS BiJl POSIITI,
1 TYT aBTOp HaBpsJ CKake yMWTadaM II0Ch HOBE. Xi0a M0 MOKHA 3pOOUTH peMapKy Ipo Te, 110
pO3MipH JNIIEH3IMHUX MJIaTeXIiB 3a HaJaHHS MpaB KOPHCTYBAaHHSA MPOTPAMHUMH MPOIYKTaMU
PI3HOMaHITHOI HaIIPaBJIEHOCTI Ha MOPSAOK BHILE IUIATEXIB 3a OyAb-sKl 1HOII OO €KTH TMpaBa
IHTEJIeKTYaJIbHO1 BIIACHOCTI B Oy[b-sKiM 1HIIIN Tamy3i. A KUIBKICTh JileH3id Oinbina xida mo B
(hapManeBTHII Ta MEIMYHAX TIPHCTPOSX [6].

OnHak ans Toro moO HAaOIM3UTUCH O PO3pPaxyHKIB HEOOXITHUX CKJIAJOBHX, OILIIHIOBAYY
BKpail BaXJIMBO 1IEHTU(IKYBaTH 00’ €KT, 3p03yMITH HOTO CTPYKTYpPY, CKIACTH TOKYNHU KOMILJIEKT

7 Jlami 1o TekcTy TepMiH «IporpaMHe 3a0e3redeHHs» MoxKe OyTH 3aMiHeHHil Ha abpesiatypy I13.

® Haparpad 70.3. MCO 210 «HematepiaabHi akTHBm»

° Constructive Cost Model

19 Constructive Systems Engineering Model

"RoyaltyStat: [liana3on craBok posTi 3a Bukopuctanms [13 3a BciMa HasBHIMHE Bia(iTbTPOBAHMME JOTOBOPAME MixX
HenoB’s13aHUMH oco0amu ctaHoBUTH Bin 0,01% Bix uncTux mponaxis ax 10 60%. 3a nanumu RoyaltyStat Ha
25.11.2019 — kinbkicTs moroBopis B Tanmysi Software — 1169, Pharmaceutical & Biotech — 5634, Medical Devices —
1798. lns nopiBHsSHHS B Tany3i Electronics ix jmme 519. A Ko g01aT 10 CTATUCTHKYU TOTOBOPiB mono [13 e
MIEBHY KiJIbKICTh JIOTOBOPIB, IO BimHECEHO 10 Tamy3i Internet (679) ta Telecom (442), ne Takok 9acTo 3yCTPidatoThCs
JineH3ii oo BuKopucTanus 113, MokeMo OTpUMAaTH KiTbKICTh, UM HE B JIBa Pa3d BUIILY.
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MIPABOBCTAHOBIIIOIOUUX IOKYMEHTIB — 4YacOM SIK Ma3il. AJPKE KOJIM BU MPALIOETE 3 BAHAXO0M a0o,
CKa)XiMO, TOPrOBEJIbHOI0 MAapKOI, BU OTPUMYETE MPUHANWMHI KOMII0 OXOPOHHOI'O JOKYMEHTa,
KM 3aCBiUy€ TpaBa BIIACHUKA, OKPECIIOE OOCAT mpas, naTy iX BUHUKHEHHA Tomlo. Illo x
poOuTHu 3 mporpaMHUM 3a0e3neyeHHsM, a0, SKIIO0 TOYHIIIE 3a TEPMIHOJOTIEI 3aKOHOJABCTBA,
KOMIT 10TepHOI0 mporpamoro? 1100, Tak Ou MOBUTH, HE OI[IHIOBATH «IIOBITPs», MpaBa Ha SKE 1HO1
1ie i He HaJleXkaTh TOMY, XTO MPO 1LI€ 3asIBIISIE.

OcrtanniM vacom Oarato |T Ta OpUAMYHMX KOMIAHIH aKTUBHO OOTOBOPIOIOTH MHUTAHHS,
MopymieHi B JaHii crarri. | HaBpsnm g yuTtaviB OyJe CIOPIPH30M TE€, IO BOHU HE 3aBXKIH
3HAXOASTh KOHCEHCYC.

Mu x po3bepemMoch B LIbOMY MHUTaHHI caMme 3 MO3MIII 3aKOHOJABCTBA YKpaiHW, ajKe
MpalEMO caMe B HAIIOMy MPAaBOBOMY ToJi. Y TiCHIM cCHiBOpami 3 HOPHUCTOM-TIATCHTHUM
MOBIPEHUM HaM BJAJOCh 310paTh 1 CHCTEMAaTU3yBaTH IIOJIOKEHHS HOPMATHBHUX akTiB, MIO
crocyroThcs [13, chopMyIrroBaBIIM BUCHOBOK, KA TTPOMIOHYETHCS YBa3i.

[lo-nmepuie, BapToO 3amam’ATaTH, 1110 IEPBUHHUM Cy0’ €KTOM aBTOPCHKOTO IpaBa € TBOPELb —
aBTOp — (hi3m4HA 0co0a, MO0 Hamal y HAC HE BUHUKAIIO 30CHTE)KEHHS Yepe3 POpMYITIOBaHHS TE3.
KOpuanuna ocoba Hi B KoMy pa3i HE MOXKe OyTH MEPBUHHUM Cy0 €KTOM aBTOPCHKOTO IpaBa,
OCKUTPKM BOHA HE BOJIOAIE IUTICHUM iHTEJIEKTOM, il HE MpUTaMaHHI TBOPYHA TOTEHIIIad OKPEeMOi
JIFOTUHH.

3apanu crpaBeUTMBOCTI Tpeba 3a3HAYUTH, IO TaKWH MiAXiJ, B MEpIIy 4Yepry, 3yMOBIICHHMA
HAJIEXKHICTIO MPaBOBOI CUCTEMH YKpaiHU TO pOMaHO-T€pMaHChKOi MpaBoBoi ciM’i. B kpaiHax,
MPABOBI CHUCTEMH SIKHUX BITHOCATHCS, HAMPUKIAN, JO AHITIOCAKCOHCHKOI, ICHYE MACMIO IHIIUI
nigxix. Mu He OyaemMo oOroBoproBaTH HOTo B IIiif cTaTTi, BiH 1 0€3 TOr0 BUKIMKAE TUIYTAHUHY
cepel FOPHCTIB, KOJU MIETHCS IIPO aBTOPCHKE MPaBo (a MOXJIIMBO U He TUThkH). Hac mikaBuTh came
yKpaiHCbKe 3aKOHOJABCTBO, 3BUYANHO K, Y BIAMOBIAHOCTI JO MIXKHAPOAHHUX JOTOBOPIB, A0 SKHUX
VYkpaiHna npueHaIach.

OTxe, KOJIM JI0 BAac 3BEPTAETHCS caM aBTOp MporpamMu (TBOpPY), BU B IIJIOMY HE MaeTe
3aMUTYBATH KOJHUX CHEHU(PIYHUX TOKYMEHTIB, OKPIM CaMOro TBOpPY. ABTOPChKE IIPaBO BUHUKAE
3 MOMEHTY cTBOpeHHs TBOpY (ctartd 437 1. 1 LluBuibHOTO KOJEKCY YKpa'l'lell2 i crarrs 11 3akoHy
Vkpainu «IIpo aBTOpCchKe NpaBO 1 CyMIXKHI npaBa>>13). Ockinpku cratTeo 11 3akoHy Takox
3aKpIMIeHa IPE3yMIILIis ABTOPCTBA» —, MH TIPHIIMAEMO HA BipY TBEPDKEHHS 0COOH, SIKa 3asBIISE,
10 BOHA JIHCHO € aBTOpOM TBOpy. s mpaBoBOro 3axucTy TBOpPY HE € OOOB’A3KOBOIO HOTO
peecTparlii, sIK, CKaXXiMO, peecTpallis TOProBesIbHOI MapKH (3HaKY i TOBApiB 1 MOCIYT).

Opnak € mapa HIOAHCIB. 3amaM’sTaeMoO IIe OAUH MOMEHT: «Komm’roTepHi mporpamu
OXOPOHSIOTHCS fAK JiTepartypHi TBopu» (1. 4 c1. 433 LIKVY). Illo ue o3navae? Lle He o3Hauae, 110
KOMIT'IOTEpHI MpPOrpaMu B SIKOMYCh CEHCl € JITEPaTypHHMH TBOpPaMHU, a IPOCTO 3aKPIILIIOE
HNPUHIUI 1X 0XOpoHH. T0OTO, 3a CYTTIO OXOPOHSAETHCA MPOrpaMHUN KO (00’ €KTHHM, BUXITHUN) SIK
MOCJTIIOBHHUM Ha0ip OYKB, CHMBOJIIB, CIIEIIAIbHIX KOMOIHAIIM TOmo — sk Takuil. Cama QyHKITis,
o ii MOKJIMKaHa BUKOHYBAaTH MpOrpama, He OXOPOHSEThCS aBTOPCHKUM mpaBoM. Lleit mpuHImm
3akpimieHo nmyHkrom 3 crarti 433 LIKY Tta nmynktom 3 crarti 8 3a1<0Hy15. ToOTo enuuuit
KpUTepiil, sikuil € 000B’I3KOBUM JUIsl IPABOBOT'O 3aXMUCTy TBOPY, — 1€ HOr0 OpUTIHANBHICTE. A, SIK
HaM BIiJJOMO, TOJIOBHA I[IHHICTh MIPOTPaMH TOJISATAE Y MOKIMBOCTI BUKOHYBATH MEBHY (QYHKITIIO 32
MIEBHUM JITOPUTMOM, MOJIETHIYIOUH UM 3a0€3Meuy0Ur TOW Y1 1HIIUH MpoLec.

12 NMani - LIKY

3 Jlani - 3akon

4 AG3. 2 cr. 11: «3a BiCyTHOCTI 0Ka3iB iHIIOro aBTOPOM TBOPY BBAKAETHCS 0CODA, 3a3HAUECHA SIK ABTOP HA
opuriHaii abo MPUMIPHHUKY TBOPY (ITPE3yMIILIisl aBTOPCTBA).

11. 3. cr. 433 LIKY: «ABTOpPCBKE IIPaBO HE MOMIMPIOETHCS HA 1161, MPOLECH, METOH ASUIBHOCTI 460 MaTeMaTHYHi
KOHIIEMIIii K Taki; . 3 cT. 8 3akony: «Ilependadena M 3akKOHOM ITPaBOBa OXOPOHA TONTUPIOETHCS TiBKK Ha GopmMy
BHPaXCHHS TBOPY 1 HE MOMIMPIOETLCS HA Oy Ib-sIKi 111€1, Teopil, MPUHIIUITH, METOTH, POIIeTYPH, TPOIIECH, CUCTEMH,
CIoCcOOM, KOHIIETIIi1, BiAKPHUTTS, HABITh KO BOHU BUPaXXEHi, OMMUCAHi, MOSICHEH], TPOLTIOCTPOBAHI y TBOPi».
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Opnak, naBaiiTe OyaemMo 4YecHi 3 co0Oro, SIKIIO Y Bac SK OIIHIOBa4a HEMA€E CHEIiaIbHUX
TeXHIYHUX HaBUYOK /IS TOTO MO0 BIJPI3HUTH OJWH HaOip CHMBOJIB BiJl I1HIIOrO, JJIS Bac
HamucaHuil Ha mamepi (peasbHOMY abo BipTyalnbHOMY) Koja Oyzae He OUIbIIe HIK XAOTUYHUM
HaboOpoM CHMBOMIB. TuM Ounblle, M0 OUIBIIICTE TPOrpaM, 3a OIIHKOK SKHX J0 Bac MOXYTh
3BEpHYTHChH, B HE 3MOXKETE€ BCTAHOBUTH Ha CBiil koM torep. [lo pedi npu BCTaHOBJIEHHI TOTO YU
IHIIOr0O MOOUIBHOIO J0/aTKa BM BCTAHOBJIIOETE JIMIIE MHOro 4YacTUHY, 30BCIM HEBEIHKY Y
MOPIBHSHHI 3 CEPBEPHOI0 YACTUHOKIO NPOTPaMHOro 3abe3nedeHHs. A JesKe Ccreliani3oBaHe
nporpamMHe 3a0e3MeyYeHHs, IpPU3HAYEHEe, HANpUKIaA, A MEJUYHOro YyCTaTKyBaHHsA a0o
BIICBKOBOTO OONamHaHHS mOTpeOye HASIBHOCTI [HUX TMPUCTPOIB IS TEPEBIPKU  HOTO
IIpaLe3JaTHOCTI.

Tomy moBepHEeMOCH 70 HE OOOB’S3KOBOI, MPOTE MOKIMBOI pEeCTpallii aBTOPCHKOTO IpaBa
(oTpuMaHHS aBTOPCHKOTO CBifolTBa). B ImisioMy Taka peectpalis Iie Oiiblne yoe3medye aBTopa
BiJl TIOCATaHb Ha HOrO TpaBa, a OI[iHIOBaYa — BiJl PU3MKY HEJOCTATHBO UITKOI imeHTH]IKaIil
00’ekta. TyT MOXHaA crepedyaTuch, naM’sITalouu OE3KIHEUHICTh MPOLIECY OHOBJIEHHS MPOIrpamH 3
OTJISITy Ha TIOCTIMHUN PO3BUTOK TEXHIYHHMX 3aCO0IB Ta 3pOCTaHHS 00CATY MAaHUX 1 BiIIOBIIHO
HeoOX1HICTh MOCTIHHOT onTUMi3alii. | BapTo 3ayBakuTH, 110 B Takii cuTyarii ciig 3adikcyBaTu
Ha JaTy OIiHKK po3mip koay I3, iioro xapakrepucTuku Ta Halip (YHKIIOHATHHUX MOJIYJIB.
IIpoTe cam MexaHi3M peecTpallii aBTOPCHKOT0O IIpaBa J0IoMarae BU3HAYUTH HAa0Ip XapaKTepUCTUK
MIPOrpaMu, JOCTATHIN I i1 i1eHTH(IKaIIii.

Orxe, 3rinHo IlocranoBu KabGinery MinictpiB Ykpainu Big 27.12.2001 Ne 1756 «IIpo
JIepKaBHY PEECTPAIliI0 aBTOPCHKOTO IMpaBa i JJOTOBOPIB, SIKi CTOCYIOTHCS IpaBa aBTOpa Ha TBIp»,
OKpiM 0Oe3nocepeHbO MPUMIPHUKA TBOPY Ta PEIUTH HPOLEIYPHUX IOKYMEHTIB, 0 3asBKU Ha
peecTpartito, mo MiCTUTh, MK 1HIIMM, KOPOTKY aHOTALIil0 JI0 TBOPY, HEOOX1THO TOJJaTH HACTAHOBY
100 BUKOPUCTAHHSA MporpaMu (KEepiBHULTBO KopucTyBauda). Lli yMOBHM periamMeHTOBaHO
nyHktamu 6, 7 ta 8 IlocraHoBu. TakuM YMHOM, HaBiThb 3a BIJICYTHOCTI HaMipy NpPOBOJUTH
JIepKaBHY pEeCTpaLlil0o aBTOPCHKOIO IIpaBa, BapTO 3alpOCUTH AHOTALI0 Ta KEpPiBHUIITBO
KOpHUCTyBada TMporpamMu MJis sSIkoMora OuthIln TOBHOI ineHTHdiKamii 00’ekTa. Brmache, 0e3 mmx
JIOKYMEHTIB OLIIHIOBAaY HE 3MOKe C(POPMYIIFOBATH HABITH OUIBII-MEHIII TOYHUNA OMUC MPOTPaMHU.

Bapto noamaru, 1o, gKimo o0’€KT CTBOPEHO Y CIIBABTOPCTBI, AOAATKOBUM JOKYMEHTOM Mae
CTaTH JIOTOBIp PO CIIBaBTOPCTBO, y SIKOMY BU3HAYEHO, B SIKUX YAaCTMHAX PO3MOJUISIOTHCS MpaBa
criBaBTopiB Ha TBIp (MyHKT 12 [ToctanoBu Ne 1756). HKVY y nynkTi 3 crarti 436 nuie BU3Havae,
10 BIJHOCHMHM MIX CIIIBaBTOpPaMH MOXXYTb OyTH BHM3HAa4Y€Hi JOTOBOPOM. A y pa3i BiICYTHOCTI
TaKoro JOTOBOPY aBTOPCHKE MPABO Ha TBIP 3AIMCHIOETHCSA BCiMa CIIBaBTOpaMH CHiabHO. CTaTTs
13 3akoHy MpH LIbOMY B)K€ YITKO BCTAHOBIIIOE, 10 BIJHOCHMHM MIX CHIBaBTOPaMU BHU3HAYAIOTHCS
YroJI010, YKJIAJICHOIO MK HUM, Ta JIEHIO JIeTali3ye iX mpapa Ha TBip Ta HOTO YaCTHUHH.

ITocranoBa Ne 1756 peryintoe moJaHHs 3asBOK SIK BiJ (Pi3MUHUX, TaK 1 BiJ IOPUIMYHHUX OCIO.
[Ipn upoMy mifcTaBU Uil BUHUKHEHHS aBTOPCHKOTO IpaBa Yy IOPUAWYHOI 0coOM — MaifHOBOIO
BiJIMOBIHO — MaIOTh OyTH OLIBII JeTaTi30BaHi.

B nutomy € Tpu nuisIXu OTpUMaHHS 00’€KTa aBTOPCHKOTO MpaBa y BIIACHICTh HOPUIUYHOL
ocoOu. Bci BoHM MaroTh OyTH HaJIEKHMM YMHOM O(opMIieHI AOKyMeHTaibHO. Jlo peui, 3pa3zku
aBTOPCHKUX JOTOBOPIB, MICTATHCS Ha CTOPIHKAX calTy Jlep:kaBHOro MiAIpHUEMCTBA «YKpaiHCHKUI
IHCTUTYT IHTENIEKTyalbHOI BIAacHOCTI» (YKpHaTreHTy), ske Hapa3i miaBizomue MiHiCTEpCTBY
PO3BUTKY €KOHOMIKH, TOPTiBIl Ta CUIHCHKOTO TOCHOAapCTBa YKpa'l'HI/I16. [10] Bci moroopu mpo
nepefayy npaBa Ha BUKOPUCTaHHS TBOPIB, PO3MIAHYTI B JaHIM CTaTTi, MalOTh YKJIaJaTUCh B
MUCBMOBIH opMi.

[lepmmii 1, MaGyTh, HAMIpPOCTIIMK €MOCI0 — «IIPUAGAHHS», 0 O(QOPMITIOETHCS TOTOBOPOM
Mpo TepefaHHs BUKIIOYHUX MalHOBUX IpaB Ha TBip. B minmomy sk y HKVY (cr. 1113), Tak 1 B

16 JloroBopH Ta JesKi peKOMEHIAITT MO0 X CKIIaJaHHsI MOXKHA 3HANTH 32 UM MTOCHIIAHHAM: «3pa3Ku JOTOBOPIB y
chepi aBTOPCHKOro Ipasa i cyMiKHEX npasy» http://www.me.gov.ua/Documents/Print?lang=uk-UA&id=b0200e25-
efe4-4e97-97d6-1311db749de3
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3akoHi (m. 3. cr. 32) 3a3HayvaeThCs, MO0 3a JOTOBOPOM OJIHA CTOPOHA TEpenae IpYrid CTOpOHI
4acTKOBO ab0 y MOBHOMY CKJIaJi Il MpaBa BiAMOBIIHO /10 3aKOHY Ta HAa BU3HAUYEHUX JIOTOBOPOM
ymoBax. Ilpu womy B Kozekci nerani3zyeTses, 0 «yMOBHU JIOTOBOPY MPO MEPEAaHHs BUKIIOUYHUX
MalHOBHUX MpaB 1HTENEKTyaJlbHOI BIACHOCTI, IO MOTIPIIYIOTh CTAHOBHILE TBOPIS BiAMOBIAHOTO
o0'ekta ab0 HOro CHaJKOEMIIIB MOPIBHSHO 3 CTAaHOBUIIEM, nependadeHuM M Kopekcom Ta
IHITUM 3aKOHOM, a TaKOXX OOMEXKYIOTh IIpaBO TBOPISE Ha CTBOPEHHS IHIIMX OO0'€KTIB, €
HiKueMHUMI». OCKUTbKH 00’€KT aBTOPCHKOIO INpaBa He Miajsrae o00B’I3KOBi peecTparlii, TO i
JOTOBIp MpO TMeEpeNaHHS BHUKIIOYHHX MaWHOBHX IpaB Ha TakUX O0’€KT He 0O0O0B’SI3KOBO
peectpyBartu (1. 2. ct. 1114), mpoTe MOKIMBO i MO’KHA CKa3aTH 0akaHo.

3aKkOoH BH3HAYae€, 10 «IOTOBIp MPO MHepenady MpaB Ha BUKOPHUCTAHHS TBOPIB BBa)KAETHCS
YKJIQJICHUM, SKIIO MK CTOPOHaMH JOCSATHYTO 3TOAHM LIOJO BCiX ICTOTHUX YMOB (CTPOKY Ail
JIOTOBOPY, croco0y BUKOPUCTaHHS TBOPY, TEPUTOPIi, HA SIKY MOIIMPIOETHCS IEeperaBaHe Mpaso,
pO3Mipy 1 TOpPSAKY BHUIUIATH aBTOPCHKOI BHHAropojad, a TaKOX IHIIMX YMOB, IIOJO SKHX 32
BUMOTOI0 OZHI€T 13 CTOPIH MOBUHHO OyTH nocsirHeHo 3roau)» (4. 1 m. 2 c1. 33). OueBuaHO, 110
IIpU Tepeadi BUKIIIOYHIX MAaifHOBUX TpaB (BIAYYKEHHI) YMOBH IIOAO CTPOKY [Iii Ta TEpUTOPIi He
€ ICTOTHMMH, OCKUIbKH BiH YKIIQJa€Tbcs OE3CTPOKOBO Ta HE MAa€ TEPUTOPIaTbHUX OOMEKEHb.
MoxHa cKa3aTd, IO TOJOBHHM AacCIIeKTOM, SKOMY CJiJ HaJaTH OCOOJNMBY yBary, € IMpeaMeT
JIOTOBOPY — YiTKe (hOpMYITIOBaHHS 00’ €KTY, MpaBa Ha SKUN MEPeIalOThCS.

Jpyruii crocié oTpUMaHHs IOPUANYHOI0 0CO00I0 Yy BIIACHICTH 00’€KTa aBTOPCHKOTO MpaBa —
CTBOpPEHHSI 32 3aMOBJICHHSM. 3a JOTOBOPOM 3aMOBJIEHHS OJlHAa oco0a (TBOpELb, PO3POOHHK)
3000B’SI3y€ThCSI  CTBOPUTH OO €KT BIAMOBITHO BHMOI APYroi CTOPOHH (3aMOBHHKA) TBip B
YCTaHOBJICHMM CTPOK. JlaHWI BUJA JOrOBOPY pEryiroeThes crarrero 1112 LKV Ta IIYHKTOM 6
crarti 33 3aK0Hy18. MoskHa IPUITYCTHTH, IO came 4epe3 (popMyTIOBaHHS I[LOTO IYHKTY 3aKOHY
HEpP1IKO BHHHMKAIOTh HEMOPO3yMiHHS, a00 HaBITh 3JI0BXKHBaHH:I, 3 OOKY 3aMOBHHKIB, Kl BXKE Ha
eTarti yKJIaJeHHsS JOTOBOPY BBaXAIOTh, IO BCi CTBOPEHI CTOPOHOIO-TBOPIIEM TBOPU aBTOMATUIHO
NOTPABISAIOTE Yy 1X BJIACHICTh. AJUKE IOJIOKEHHS I[bOIO NYHKTY BKa3zye Ha Te, L0 aBTOp
3000B’SI3YETHCSI CTBOPUTH B MaOyTHHOMY 1 Tiepenatu TBip 3aMOBHHKY. L1006 11e mosoxeHHs He
BBOJMJIO Bac B OMaHy, BapTO 3raJlaTd NpO MyHKT 3 1i€i X CTarTi, B SIKOMY 3a3HAYa€ThCS:
«[Ipemmerom oroBopy mpo repeaady npaB Ha BUKOPUCTAHHS TBOPY HE MOXKYTh OYTH IpaBa, IKHX
He OyJI0 Ha MOMEHT YKJaJlaHHs A0roBopy». ToOTo: He MOXHA MepeaTH Mpapa, SKHX IIe He 1CHY€
Ha MOMeHT nepeaadi. Tak, geski nomokeHHs LIKY 1 3akoHy MOXyTb 30UTH 3 MaHTEIUKY
HE/IOCBITYEHOI0 iX KOPUCTYBaya, MPOTE BAPTO TAKOXK 3amam’ATaTH, 0 OyaAb-iKUi TOTOBIp 1100
00’€KTIB IIpaBa IHTEJIEKTYaJIbHOI BJIACHOCTI alpiopi Mae MICTUTH IOJIOKEHHS NP0 BUKOPUCTAHHS
1ux 00’ekTiB. ToMy TOBOIUTHCS MOTOJUTUCH, IO HE MOYKHA aBTOMAaTHYHO NEpeAaBaTH MpaBa Ha
BUKOPUCTAHHS TBOPY, SKUH Ill€ HE CTBOPEHO. BIANOBIIHO MiJICYMKOM CTBOPEHHSI 00’€KTy 3a
3aMOBJIEHHSM Mae OyTH akT NpuiMaHHA-Tiepenayi TBopy (i3 MepelaHHsIM BUKIIOYHUX MalHOBHUX
IpaB Ha HOTO0). B iHIIOMY BUNIaJKy TBIp HE MO’KHA BBa)KaTHU MEepEIaHHM.

binbie Toro, monoxkenns cratti 433 LIKY, okpiMm BKa3iBKM Ha Te, IO OCOOUCTI HEMaiHOBI
mpaBa Ha TBIp, CTBOPEHI 3a 3aMOBJICHHSAM, HajeXaTh HOTO TBOpPIEBI (3a BCTAHOBJICHUMH
3aKOHOJAaBCTBOM BHUKJIIOUEHHSIMM), «MAHHOBI MpaBa I1HTENEKTyaldbHOI BJIACHOCTI Ha 0O0'€KT,
CTBOPEHHI 3a 3aMOBJICHHSM, HAJIEKaTh TBOPIIEBI IIOTO 00'€KTa Ta 3aMOBHUKOBI CIUJIBHO, SKIIO
1HIIIE HE BCTAHOBIIEHO JOTOBOPOMY (T1. 2).

ABTOp 1€l CTaTTI HEOJAHOPA30BO OpaB y4yacTh y JIUCKYCISIX IIOAO NMUTAaHHS BEPXOBEHCTBA
nosiokeHb 3akoHy abo LIKVY. Ilpote 1 getanpHuil aHaNmi3 MOM0KEHbh 000X HOPMATHBHHX aKTiB, 1
BHCHOBKHU MPOBIJHHUX IOPUCTIB rajlysi, 1 CyJ0Ba IpaKTHKa BKa3ylOTh Ha Te, 10 HopMu Konekcy
BCE K TaKd MAlOTh JOMiHYIO4e 3HaueHHsA. 3akoH «[Ipo aBTOpchbKe MpaBo 1 CyMiKHI IpaBa» €

17 JToroBip mpo CTBOpEHHS 3a 3aMOBIICHHSM i BHKOPHCTAaHHS 00'€KTa MpaBa iHTeIeKTYalbHOI BIACHOCTI
ABTOPCHKHI IOTOBIP 3aMOBIICHHS
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CrelialbHUM 3aKOHOM IIOJ0 MPaBOBIAHOCHH Yy naHiil cgepi. Ilpore Konmexc Oymo mpuifHATO
3HAYHO MI3HIIIE, 1 TOMY BPaxOBaHO JICSKI aCIIEKTH, HE PO3KPHTI B CIICIIaIbHOMY 3aKOHi ™.

OcCkinbKM MOBa 1€ IPO CTBOPEHHS MPOTPaMHOT0 3a0e3MEUeHHs, BaXIIMBO TaKOX JIETAILHO
IPONMCATH TEXHIYHE 3aBJaHH:, K€ Moke OyTH oQopmileHe B SKOCTI JoJaTKa JI0 JOrOBOPY
3aMoOBJIeHHS. lle MOCHTh BaKIMBUN MOMEHT HE TUIBKM ISl OIiHIOBaYa, SIKHH Mae CIpaBy 3
00’€KTOM BXKe MOCT-(haKTyM, a 1 I 3aMOBHHUKA, SKHK 3aI[iIKaBJICHUH OTPUMATH caMe TOW 00’ €KT,
KU BiH 3aMOBIISIB PO3POOHHMKY. B TexHiUHOMY 3aBAaHHI, OKpiM OCHOBHUX (YHKIIiH, BapTo
omucaTH BCl epeadavyBaHi (yHKIIIOHAIbHI MOJTYJI 1 TPOIIECH.

Bapro Takox 3a3HauMTH, [0 HEPIAKO Yy BITUYM3HSAHINA NpaKTHI JOTOBIp 3aMOBJICHHA
«IMAMIHSIOTHY» JOTOBOPOM IPO HAJAHHS MOCIYT, MOCUJIAIOYNCh Ha IMOJ0KeHHs ctarTi 628 1KY,
10 JI03BOJISIE YKJIAJCHHS 3MilIaHuX J0oroBopiB. [IpoTe BapTo mam’staTu: y TakoMy pasi JOTOBip,
10 YKJIAJIA€ThCA, MA€ MICTUTH ICTOTHI yYMOBH BCIX JOTOBOPIB, sKi 00’€IHYIOThCA. AJDKE 3a
BHU3HAYCHHSM TPEJAMETOM JOTOBOPY NP0 HAJaHHS MOCIYT 1 BIAMOBITHO PE3yJIbTaTOM € HaJaHa
[ociayra, a IpeIMeTOM JOroBOpY IpO CTBOPEHHS TBOPY 3a 3aMOBJIEHHSAM 1 BIANOBIAHO
pe3ynbratoM € TBip. Tpeba BU3HATH, 110 HEXTYBAHHS UM (PAKTOM € ICTOTHUM PH3UKOM 1 MOXKE
IIPU3BECTU /10 MPUKPUX HACIIKIB y JOBIOMY MallOyTHbOMY KUTTI 00’ €KTa aBTOPCHKOTI'O IpaBa.

OTxe, y BUTIQAKy OTPUMaHHS TpaB Ha 00’€KT 3a JJOTOBOPOM 3aMOBJICHHS, OKPIM aHOTAaIlii Ta
KEpiBHHUIITBA KOPHMCTyBaya, BapTO OTPUMATH KOMIUIEKT: Oe3locepelHbO JOroBip (IepeBipUTH
MpeIMeT 1 HII iICTOTHI YMOBH), TEXHIYHE 3aBIaHHS Ta aKT MpUHMaHHSA-TIepeaadi TBOPY.

Tperim cioco6omM HaOyTTs MalfHOBHX aBTOPCHKHX IPaB IOPUAMYHOIO OCOOOIO € CTBOPEHHS,
Tak OM MOBHTH, BCEpeIMHI KOMIaHii, a00 CTBOpEHHS B paMKax BUKOHAHHS OCO0O0 CIyX)OOBHX
000B’s13KiB. B 11i710My cama KOHILIEMiA € OJIU3bKOI0 TO CTBOPEHHS 32 3aMOBIICHHSM, 1 BCE K TaKH
Ma€ MeBHi1 0COOIMBOCTI.

Ockinbku HopMu LIKY Ta 3akoHy 1100 HaJIEKHOCTI MalfHOBHUX IpaB Ha CIIy>KOOBUH TBIp
HEY3rO/DKEHI, TaK CaMO BUHHUKAIOTh INHTAHHS, SKy HOPMY 3aCTOCOBYBaTH. 3a aHAJIOTI€0 3
OMMCAaHOI0 BUIIE CHUTYyalli€l0, HAMOIIbII IMOBIPHO, M0 y cmipHii curyarii Hopmy LIKY Oyzae
BHU3HAHO JIOMiHYI0OUOw0. Tak, myHKT 2 cTtaTTi 429 BKa3ye, 110 «MaiHOBI IpaBa 1HTEJIEKTYaJIbHOI
BJIACHOCTI Ha OO'€KT, CTBOpEHHH y 3B'I3Ky 3 BHUKOHAHHSM TPYIOBOTO JOTOBOPY, HajeXaTb
MpalliBHUKOBI, IKUH CTBOPUB LIeH 00'€KT, Ta IOpUAMYHIN ab0 (i3uuHIi 0cobi, 1€ abo y fAKOi BiH
IPALIOE, CHUIBHO, SIKIIO 1HIIE HE BCTAHOBJIEHO JIOTOBOPOM». Maiike NpPOTUIIEKHY IO3ULII0
BHCJIOBIIIOE MYHKT 2 cTaTTl 16 3aKoHy: «BUKIIOYHE MailHOBE MpaBO Ha CIY>KOOBHI TBIp HaJIEKUTh
poOOTOMABINIO, SKIIO IHIIE HE MeperdadeHo TPYAOBHM JOrOBOpPOM (KOHTpakToMm) Ta (abo)
LMBUILHO-TIPABOBUM JOIOBOPOM MIXK aBTOPOM 1 poboToaBueM». OTxe, i OyTH yBaXKHUMH 111
Yyac eKCHEepTU3U JOKYMEHTIB WLIOJ0 MHporpaM, CTBOPEHHMX B paMKaX BHMKOHAHHS CIYXOOBHX
000B’SI3KIB, 1 BCE K TaKH 3HAXOJUTHU MUCHBMOBI MIATBEPKEHHS PO3MOJULY MallHOBUX MpaB MIX
cropoHamu. Hepinko 3ycTpivaroTbcs BUIAJIKH, KOJIM B CAMOMY TPYJOBOMY JIOTOBOP1 MICTSATHCS
MOJIOXKEHHS 110JI0 MafHOBUX MpaB IHTENEKTYaJbHOI BIACHOCTI. TakoX HEPIIKO TPYIOBI JOTOBOPU
YKIIQAAl0ThCs B YCHIHN (IJOpMi2 Ha MiJICTaBl 3asBH MPO MPUHHATTS HAa poOOTY Ta BIAMOBITHOTO
Haka3zy, 1 TpaIiBHUK BUKOHYE OOOB’SI3KM 3a TOCAJOI0 3a IMITATHUM PO3MHUCOM 3TiAHO MOCAI0BOI
iHCTpyKLii. B TakoMy BUIaKy, SIKIIO MPAI[iBHUK (B HAIIOMY BHIIAKy — IIPOTPAMICT) CTBOPHUB TBip
(mporpamy), 13 HUM J0AATKOBO Ma€ OyTH MiJNUCAHUI OTOBIp MPO PO3MOJLT MaHOBUX IpaB Ha
TBIp.

OnHak, 3a Oyap-sK0i ()OpMH YKITaJaHHS TPYIOBOTO JIOTOBOPY, SIKIIO POOOTONABEIH JOPYyYae
MPaLiBHUKOBI CTBOPUTU B paMKaxX BUKOHAHHS CIy>KOOBHX OOOB’S3KiB TBIp, BIH Ma€ 3pOOHTH Lie
IUIIXOM BUJAHHS CIYKOOBOTO 3aBAaHHS, 110 OGOPMIIOETHCS BIAMOBIAHMM Haka3oM. Ilo cyti
CIIy>kOOB€ 3aBJaHHA Ma€ MICTUTH YiTKI BUMOIHM HIOA0 OaxkaHOro pesynbrary. [lincyMoByeThbCs

93akon «IIpo aBTOpCHKE MpaBo i cymixHi mpaBa» Ne 3792-XII mpwuitasito 23.12.1993, IuBinsuuit koaeke Ykpainu, No
435-1V, npuiiasto 16.01.2003.

2034 BUKIIIOYCHHSIM JESKHX BUIIAKIB TPYLIOBE 3aKOHOIABCTBO IOMYCKAE yCHY (hOpMY TPYLOBOTO ZOTOBOPY — CT. 24
Konekcy 3akoHiB mpo mpaifio Ykpaidu.
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3B’s13Ka JIOKyMEHTalii 31 CTBOPEHHSI TBOPY B paMKax CIy>KOOBHX OOOB’SI3KIB aKTOM HpUHMaHHS-
nepeaadi ciay>k00BOTO TBOPY.

Takuii KOMIUIEKT BHMMAaraeTbCcsi 4epe3 Te€, LI0 TPYAOBHM JIOTOBOPOM IE€pen0avaeTbes
CUCTEeMaTH4YHEe BUKOHAHHS MPAIiBHUKOM OOOB’SI3KiB, BU3HAYCHHX MOCATOBOIO 1HCTpyKIli€ewo. He
3aBXKAM B TPOLECI TPYAOBOI AiISIIBHOCTI MPAI[iBHUKOBI BJAETHCS CTBOPUTH BIACHOIO MpALCIO
00’€KT aBTOPCHKOTO TpaBa — OpHUTiHAIBHUN TBip. OCKUIBKM WIEThCS NpO MporpamHe
3a0e3neueH s, MPOrpaMiCT MOXKE BHUKOPHUCTOBYBAaTH HAIPALIOBAHHA, IO BXE Mae€ KOMIIaHis,
CTOPOHHI MPOTrpaMHi KOJH, OTPUMaHi, cKaxkiMo, B pexxumi Open Source, Kojiu KOAW HaJAaroThCs
0€3KOITOBHO Ha MEBHUX yMoBax. Lle Takox BapTo BpaxoByBaTH. TOOTO CTBOPEHHSI KOHKPETHOTO
TBOPY Mae OyTH BH3HAYEHO OKPEMHMH JOKyMEHTaMH. BapTo BHM3HATH, IO CHCTEMaTHYHE
CTBOPEHHSI OpHUTIHAIBHUX MPOrpaMHHUX KOJIB TOTpeOye TIOCTIHHOTO KOHTPOJIIO 3 OOKY
MNIIPUEMCTBA HaJa TUM, OO TNepeJaHHs TMpaB Ha TBOPH CBOE€YACHO OG(OPMITIOBAIOCH
BiJIMTOBITHAMH JTOKyMEHTaMHU.

3Bakarouu Ha 3a3HayeHe, B KOMIUIEKTI JJOKYMEHTIB IIPOrpamMH sK CIy*)OOBOrO TBOPY, OKpIM
aHOTalii Ta KepiBHUITBA KOPUCTYBada, OTPHUMYEMO: TPYIOBHH JOTOBIp (i3 IMONOKEHHSMH III0JI0
pO3MOJIiTy MailHOBUX NpaB IHTENEKTYyaJlbHOI BIACHOCTI) ab0 Haka3 Mpo MPUUHATTSA Ha poOoTYy,
HaKa3-CIIy>)KOOBE 3aBJIaHHS Ta aKT NpUHMaHHA-TIEpeaadl TBOpY. Y BHIAAKY YKIAJCHHS TPYJOBOTO
JIOTOBOPY B YCHiH (hopMi 10AaTKOBO HEOOX1IHO 3aIIPOCUTH JOTOBIp PO PO3MOALT MafHOBUX MPaB
Ha cIyOOBHIA TBIp.

Takoro € 3aranpHa KapTa MPaBOBCTAHOBIIOIYHMX JOKYMEHTIB Ha MporpamMHe 3a0e3reueHHs.
3BHUaiiHO, B KO)KHOMY KOHKPETHOMY BHIIAJKy BH IM0Oa4YHTE JCSIKi HIOAHCH Ta 30PIEHTYETECH, K 11
MO>KHA OYTH BIJIKOPUTYBATH.

[IporpamHi MPOAYKTH YACTO CKJIATAIOTHCA 3 JACKUIBKOX YacTUH — (DYHKIIOHAIBHUX MOJYIIB,
SKi MOXKYTh CTBOPIOBATHCh PI3HUMH IporpaMmicraMu. B Takomy pasi BCi YaCTHHH MOXYTbh OYTH
OoKpemMo oQopMIIeHI JOKyMEHTalbHO. YuMm mimOmoro Oyae AeTamizailis, 1 YUM pETeIbHIIIe
HiANPUEMCTBO CTAaBUTUMETHCS 1O CKJIaJaHHS KOMIUIEKTY TOKYMEHTIB, TUM MEHIIE B HBOTo Oyje
PHU3UKIB KOHQUIIKTHUX CUTYalill B MailOyTHbOMY.

3a BIICYTHOCTI MOBHOT'O KOMIUIEKTY JOKYMEHTIB a00 y BHUMAJKy HEJIOJIKIB B HHUX, HEpea
MIPOBEJCHHSAM OLIHKHM, 3BHYaiHO, Kpallle pPEeKOMEHAYBAaTH IOPUAMYHOMY BIAJLTY JOpOOUTH,
¢binanizyBaTH Horo.

[TinBegemo niacyMKu y popmi TaOauIi.

Ta6anns 1. KoMniiekTH npaBoBCTAHOBIIOIOYHX JOKYMEHTIB

Crioci6 HaOyTTsI mpaB [epenik HEOOXiTHUX
Ha KOMIT FOTEPHY IPOTrpamy MIPAaBOBCTAHOBIIIOIOYHX JOKYMEHTIB
CtBOpeHHs (h13MUHOI0 0c00010, sIKa BUCTYIIA€E AHoOTAallisl Ta KEPIBHUITBO KOPUCTyBaya

3aMOBHUKOM OI[IHKH ; . .
3a HasBHOCTI — CBIJONTBO MPO PEECTPAILIIIO

aBTOPCHKOI'O IpaBa Ha TBIP

VY BUIIAAKYy CTBOPEHHS Y CIIIBaBTOPCTBI —
Jlorosip Mix CIliBaBTOpaMu TBOPY

[TpunGanns AHoTAaIiA Ta KEPIBHUIITBO KOPUCTyBadya

Jorosip npo nepeaHHs (BII4Y>KESHHS)
MalHOBHX MpaB 13 10laTKaMu

AKT npuiiMaHHs-TIepejadi TBOPY

3a HassBHOCTI — CBiIOIITBO TIPO PEECTPAITiTO
aBTOPCHKOTO TIpaBa Ha TBIp
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Crioci6 HaOyTTsI mpaB [Nepenik HEOOXiTHUX
Ha KOMIT FOTEPHY Mporpamy MPABOBCTAHOBIIOIOUNX JOKYMEHTIB
CTBOpEHHS 32 3aMOBJICHHIM AHOTAaIIisI Ta KEPIBHUIITBO KOPHCTyBayda

JloroBip Ipo CTBOpPEHHS 3a 3aMOBJICHHSM 1
BHKOPHUCTAHHS TBOPY 3 IOAATKAMU

TexHiuHE 3aBIaHHA

AKT npuiiMaHHA-TIEpeIadi-TBOPY

3a HassBHOCTI — CBIIOIITBO TIPO PEECTPAITiTO
aBTOPCHKOTO TIpaBa Ha TBIp

CTBOpEHHS B paMKax BUKOHAHHS CITYKOOBUX AHoOTAIIS Ta KEPIBHUIITBO KOPUCTYBaya
000B’s13K1B

TpynoBuii 10ToBip 13 BUZHAYEHHSIM MOPSAAKY
pO3M0LTy MaHOBHX IIPaB HA TBIp

a00 Haka3 Mo NPUHHATTS Ha poOOTY

Haka3z — CJ'Iy>K6OBC 3aBJaHHA

AKT npuiiMaHHs-TIepe1adi CIIy>k00BOTO TBOPY

B pa3si TpynoBoro moroBopy B ycHii hopmi —
JIOAATKOBO JIOTOBIP PO PO3IIOILT MafHOBUX
IpaB Ha CIy>kKOOBUH TBip

3a HasBHOCTI — CBIIOLTBO PO PEECTPALIitO
aBTOPCHKOT'O MpaBa Ha TBIp

ABTOp J1a€ HACTIIBKU INIMOOKY JeTaji3allil0 MUTaHb KOMIUIEKTHOCTI MPABOBCTAHOBIIOIOUUX
JIOKYMEHTIB, HACKUIbKH, SIK BIH OQUUTH 13 BJIIACHOI IIPAKTUKH, Oy/Ie JOCTaTHHO JUISl BIACTOIOBAHHS
CBOE€1 MO3ULIT IPU 3ayBAKEHHSAX IOPUCTIB 3aMOBHUKA 1110710 3alUTY JOKYMEHTAIl1 JJIs POBEICHHS
OLIIHKH.

Bapro 3a3HauMTH, 1110, OTPUMABIIM KOMIUIEKT IPABOBCTAHOBIIIOIOUUX JIOKYMEHTIB, BH
3MOXKETE J[I3HATHCh, TIEpII 32 BCE, MOMEHT BUHUKHEHHS aBTOPCHKOTO IpaBa Ha Mporpamy, iMeHa
aBTOPIB, XapaKTEPUCTHKH MPOIYKTY.

Jlesiki TpyJAHOLII MOXKYTh BHHUKHYTH uepe3 caM cnocid cTBOpeHHs mporpam. IcHye nBa
OCHOBHUX MeTOIH, ski BukopuctoByroThes: Waterfall ta Agile. Hepimko BHKOPHCTOBYETBCS
MOEHAHHS IUX JIBOX METOIB, OJHAK B 3aranbHoMy po3yminai npuWaterfall nasisue 3a3nmanerinn
BHU3HAYECHE 3aBJIaHHS, SKE BHKOHYETHCS MPOTPaMICTaMM, 1 pe3yJbTaTH y BUIVIAAI T'OTOBOTO
NPOJYKTY TepenaroThes (3aMOBHHKY). Y Bumanky Agile cTBOpeHHS HporpaMHOr0 MpPOIYKTY
BUTJISZA€ SIK MOCTIMHUI mpollec, B KU BHOCATHCS KOPET'YBaHHS, 3aBJaHHS BUJIO03MIHIOETHCS B
3aJIeKHOCTI  BiJ YCHIIMIHOCTI a00 JIOBEpIIEHOCTI pe3yiabTaTy B MpoLeci TecTyBaHHS,
BJJOCKOHAJTIOIOTHCSI OKPEMI €JIEMEHTH 1 BIAMOBIIHO caM MPOAYKT. B TakoMy pasi IifiCHO CKJIaHO
BHU3HAUUTH, KOJIU CTBOPEHHSI MMPOJIYKTY 3aBEPIUIMIIOCH, IPOTE MOKIUBO 1 HEOOX1THO.

Oxpemoi yBarm BapTe NHUTAaHHS BHUHAropoJd 3a CTBOPEHHS MPOrpamMHOro mpoaykry. lLle
MUTAHHSA TaKOXX YacTO € TMpeaMeToM nauckyciid. [Ipote aBTop i€l CTAaTTi BUCIOBUTH IIyMKY,
MaOyTh, OUIBIIOCTI IOPHCTIB, IO CHEMIaNi3yIOTbCd Ha IMpaBi IHTEIEKTyaJlbHOI BJIACHOCTI, 1
MO3UIII0, siKa € BUrpamHow ans komnadii. Ilynkr 3 crarti 16 3akoHy Bka3zye Ha Te, IO «3a
CTBOPEHHS 1 BUKOPUCTAHHS CIY’>k00BOTO TBOPY aBTOPY HAJIEKHUTh aBTOPChbKa BUHAropoJia, po3Mip
Ta TIOPSAOK BHUIUIATH $KOi BCTAHOBJIIOIOTHCS TPYJOBHM JOTOBOPOM (KOHTpakToM) Ta (abo)
[IUBUIBHO-TIPABOBUM JIOTOBOPOM MK aBTOPOM 1 poOoTonaBlem». MoKHa crepedaTHCh Ipo Te,
110, HayeOTo, 3apobiTHA IJIaTa 1 € IMJIATOK aBTOPY 3a BUKIIIOYHI MaifHOBI MpaBa Ha WOTO TBIp.
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[Ipote 3apobiTHa IUIaTa, BKa3aHa, 0 pedi, y INTATHOMY pPO3MHCI BiJNOBIIHO 110 TOCAMIH,
BUIUIAYYEThCA TPAL[IBHUKOBI 33 BHKOHAHHS HUM TpPYZOBUX OOOB’S3KIB 3riJJHO I10CAJOBOT
iHCTpyK1ii. He Tinbku KOHKpETHIN 0c00i, a BCIM MpaimiBHUKaM, 10 3aiMalOTh aHAJIOTI4HI TOCATH.
Hi Ginbme, Hi MeHme. | He BCi mpamiBHUKH Ha JaHMX MOCATaxX CTAlOTh aBTOPaMHU OPHTIHAIBHUX
TBOpiB. TOX, OUEBU/IHO, IO ABTOPChKA BUHATOPOJIa — OKpEeMa BUILJIATa 32 CTBOPEHHSI KOHKPETHOTO
TBOpY, pa3oBa abo mepioanyHa (POsUITi, SIKIO MAaWHOBI MpaBa YTPUMYIOTHCS IiAMPUEMCTBOM Ta
MPAIiBHUKOM CIIUTBHO).

binpme Toro, yactunoro npyroro nyHKTy 25 IlocranoBu Ne 5 Ilnenymy BepxoBHoro cymy
VYxpainu Bin 04.06.2010 «IIpo 3acTocyBaHHs CyJaMH HOPM 3aKOHO/IABCTBA y CIIPAaBax MpPO 3aXHUCT
aBTOPCBHKOI'O IpaBa 1 CYMDKHHUX IpaB», 30KpeMa, BU3HAUEHO, IO «BHUIUIATA IPalliBHUKOBI
3apo0ITHOT IJIATH HE € TOTOXXKHOIO BHILIATI MOMY aBTOPCHKOI BUHArOpOAM 3a CTBOPEHHHA TBIp Y
3B'I3Ky 3 BHUKOHAHHSM TPYJIOBOI'O JIOTOBOPY, OCKILIbKM 3apoOiTHa IulaTta - 1€ BMHAaropoja 3a
BUKOHAaHY POOOTY 3aJIeXKHO Bijl IEBHUX YMOB, a aBTOPChKAa BUHATOPOJA - 11€ BCl BUIM BUHATOPOJ
a00 KOMIEeHcallil, 1[0 BUIUIAYYIOThCSI aBTOPaM 3a BUKOPHUCTaHHs iX TBOPIB, K1 OXOPOHSIOTHCS B
MeXaX, BCTAHOBJICHUX aBTOPCHKUM IPABOMY.

Jlo peuyi, skmo nepeadayarOTbCs caMe TNEpioJWYHI IIIaTeXi, MOYKHAa CKOPHUCTaTHCh
(mpuHakiMHi U1 OpienTHpY) monoxkeHHsMu [loctanoBu KaGinery minicTpiB Ykpainu Ne 72 Bix
18.01.2003 «IIpo 3aTBepmKEHHS MiHIMAJIbHUX CTABOK BHUHAropoau (posiTi) 3a BUKOPHUCTaHHS
00'eKTIB aBTOPCHKOTO IpaBa i CyMDKHUX MpaB». [laHWii JOKYMEHT JIOTIOMOXE HE CXHOWUTH Y
pO3Mipi BHIUIAT aBTOPY, BCTAHOBUBIIM BEJIMYMHY MEHIY, HDK nepeabadeno ypsuaom. Lllomo
BUIUIAT 32 BHUKIIIOYHI IMpaBa (MpH BiIUYyKEHHi), TO TYT ChpaBa ckiaaHima. Ha puHKY BU He
3HaiiieTe «CTaHJIAapPTHUX» LliH, 1 PO3Mip TaKol BUHATOPOAM JI0BEIEThCS BU3HAYATH CaMOCTIHHO abo
3 3aJIy4EeHHSIM CIIeLiaNicTa, 0 € MPEIMETOM OKPEMOI IUCKYCIi.

SIK nIUTaHHS OIUIATH 3a IepelaHHsA MaliHOBUX IIPaB BILIMBA€ Ha Oe33alepedHicTh iX nepenayi?
[lepur 3a Bce, MiHIMI3Y€ pU3HK KOH(QUIIKTIB 3 aBTOPOM B MailOyTHbOMY. Pemty BiAmoBiznel BapTo
IIYKaTH B CaMUX [IPABOBCTAHOBIIIOIOUMX JJOKYMEHTAX B YaCTHHI YMOB NepelaHHsI MpaB. 3BUUaiiHO,
SIKIIO OIIIHIOBAY OTPUMYE MOBHHUU KOMIUIEKT i3 aKTOM NpHIMaHHS-TIepeiadi, B SKOMY 3a3Ha4€HO,
10 BUHAropojay aBTOPY BHILUIau€Ha, IIbOrO B MPHUHIMII JOCcTaTHbO. OjHAK 3BEPHYTH YBary
MOTEHIIHHOTO 3aMOBHHKA Ha JlaHE MUTAHHSA BapTO, SK 1 MOCTApaTHUCh BCE K TAKH MOOAYUTH
JOKYMEHT, 110 MiATBEPAXKY€ TaKi BUILJIATH.

I me oauH MoMeHT, sikui NOTpedye BUCBITIEHHS, — CaM€ BH3HAUYEHHS KOMII IOTE€PHOI
IporpaMM 3riJIHO 3aKOHOJABCTBA YKpaiHW. 3rigHO cTaTTi 1 3aKOoHy «KOMIT'IOTepHa Imporpama —
HaOlp IHCTPYKWIM y BUIIISAL cliB, UU(dp, KOAIB, CXE€M, CUMBOJIB YU y OyAb-SKOMY IHIIOMY
BUTJISA/L, BUPQXEHUX Yy (HOpMi, MPUAATHIN U1 3UMTYBaHHS KOMIT FOTEPOM, SIKI IPUBOAATH HOro y
JII0 JUIS JOCSITHEHHS IEBHOT METH a00 pe3ynbTaTy (1€ MOHATTS OXOIUIIOE K OIEpalliiiHy CHCTEMY,
TakK 1 MpUKJIaJHy IpOrpamy, BUpakeH1 y BUXITHOMY a00 00’ €KTHOMY KOJax)».

B uucnenniil mitepaTypi 3yCTpiualOTbCs TaKOXK B)KE€ 3HAHOMI TEPMIHHM «IIpOrpaMHe
3a0e3neueHHs», «IPOrpaMHUN MPOMYKT», s[Ki, Ha AYMKY aBTOopa Ili€i cTarTi, OUIbII MOBHO
XapaKTepU3yIOTh CyTh NPeAMETa HaIIOi yBarH.

V pi3HUX JpKepenax MOXHa 3HaWTH HACTYIHI BU3HAYEHHS JaHUX TEPMiHiB.

[Tporpamue 3abe3mneucHHs (abo anri. software) — CykymHICTH mporpam cuUcTeM OOpOOKH
iHpopMarii i IporpaMHUX JOKYMEHTIB, HEOOX1HUX JUIS €KCIUTyaTallii X IporpaM.

[Mporpamuunii mpoaykr (abo anri. software product) — Habip KOMITIOTEPHHMX IIPOTpaM,
IpoIelyp 1, MOKJIMBO, MOB’SI3aHOT 3 HUIMU JOKYMEHTAIII] 1 JaHHX.

Bapro 3ragaTtu, 1o TepMiH «ImporpaMHe 3a0€3MMEeUEHHS» YaCTO 3yCTPIYa€ThCsl B HOPMATUBHUX
JOKYMEHTaxX YKpaiHH, 30KpeMa y HalllOHaJbHUX Ta MDKHApOJHUX CTaHAAPTaX OyXrajaTepChbKOTro
001Ky Ta (iHaHCOBOI 3BITHOCTI, BTIM, 0€3 PO3KPHUTTSI HOT0O 3MICTY.

Po3mmpenHs 1UX MOHATH BHACHIZOK BCEOIYHOTO BUKOPHUCTAHHS MPOrPAaMHOI MPOAYKIIT Ha
MPUCTPOSX BCIX TPyHn TEXHIKM Ta EJIEKTPOHIKM 1 TpPU3BEIO A0 BHUIUICHHS IISUIBHOCTI 3
NporpaMyBaHHS B OKpEMYy Traily3b, sSka HOCHTh aHIJIIHChKY Ha3By Software, takum YuHOM
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«B1IOKPEMITIOIOYHY HEBITUYTHHH, MPOTE KIIFOUOBUH, CIIEMEHT TEXHIYHO CKIIQJIHUX MEXaHI3MiB, BiJ
TaK 3BaHOI «TBepaoi» 000J0HKH, ab0 «Hardware» — Ge3mocepeHbO BiIUYTHUX KOMILICKTYIOUHX
[IUX MEXAaHI3MIB.

MOoXJIMBO HaBiTh OyJI0 O HEMOTraHO JCII0 YTOYHHUTH IIe MOHSATTS B 3aKOHOMABCTBI. I Bce Xk
TakW, Ha TyMKYy aBTOpa, JIesKa HEIOCKOHAIICTh BU3HAUEHHS I[LOTO TOHATTS B 3aKOHOJIABCTBI HE
Ma€ HaJITO CUJIBHO OCHTEXKUTH OLIIHIOBaYa, aJKE€ PI3HOMAHITHICTh MPOAYKTIB JAaHOT raily3i B3araii
Ba)XKO MiaeThes Kiaacudikamii Ta Gpopmanizalii i 01HO3HAYHO PO3BUBAETHCS HAOAraTo IMIBHUIIIE,
HI’K MM BCTHTA€EMO JI0 HUX MPU3BUYAITHCH.

V wiif cTaTTi BUKOPUCTAaHI CHiJIbHI HANpaIFOBaHHS, OTPUMaH1 BIPOJOBK TPUBAJIOTO CIIiBPOOITHUIITBA 3
FOPUCTOM-TIATCHTHUM TTOBipeHUM TeTsHoro FOpiiBHOIO Capemi Ta pHHKOBHM aHAITHKOM KOCTSHTHHOM
MuxkonaitoBuueM MelepsaKoBUM.
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IMPOTHO3YBAHHSI BAPTOCTI AHTUKBAPHOI X0OJIOJTHOI 36PO1
NOPIBHSIJIBHUM METOJ0M

Bonooumup Inoymuuii, Anopiii Kpaseyw, FOnis Bosk,
TOB «Az2enyis KOHCATMUHEOBUX NOCTY2H»

AHoTtanisg. OnmucaHo oxuH 3 MOXJIMBUX METOJIB IMPOTHO3YBaHHS BapTOCTiI XOJI0AHOI 30poi Ha
OCHOBI aHajii3y MEPMAaHEHTHOTO CTaHy PUHKY Ta 3aJOKYMEHTOBAaHHMX NapaMeTpiB sk 00’€kTa
OLIIHKH.

Abstract. One of the possible methods of forecasting the value of a cold weapon is described on
the basis of an analysis of certain parameters of the state of the market and documented parameters
of the quality of the object of assessment.

[TuTaHHs OWIHKHM TMaM’SITOK KyJIbTYpH HUHI € aKTyaJbHHM 3aBASYYIOYH HAsBHOCTI MOTpPEO
BH3HAYCHHS TaK 3BAHOI «IIPOTHO30BAHOI BApTOCTI»>' B CyIOBHX CIIpaBaX MpoO BTpadyeHe MaiiHo,
3aKOHHICTH MEPEXO0Jly MpaB BIACHOCTI, BU3HAYECHHS CTPAaXOBUX CyM, OI[IHKM CHAJKY, 3[iHCHEHHI
oreparliii KymiBii Ta NpoJaxy, 3aCTaBU, OpEHAN a00 BUKOPUCTAHHS MPEIMETIB, SKi MalOTh BEJIHUKE
COIIIOKYJIBTYpHE 3HAueHHsS, B OAaHKIBCHKHX OIEpalisx. 3po3yMilo, IO B YCiX MOWMEHOBAHUX
BUIQJIKaX BHHMKAaEe CyTTeBa crneuudika B (OPMYIIOBAHHIX OLIHOYHOIO 3aBIaHHA, sKa
o0yMOBIJIeHAa HEOOXiJHICTIO BPaxOBYBaTH pi3HI BUAM CYNPOBIAHOI iH(oOpMamii, pe3ynbTaTH
3MIACHEHHSI aHajli3y MOTOYHOTO CTaHy PHUHKY CHOPIHEHUX NpeAMETiB Ta (HopMyItoBaHHS
3aralbHOr0 MPHHIKMIY OWHKAY. Ile MOACHIOE NPHYMHM TOSBM 3HAYHMX BiAMiHHOCTEH Yy
MIPOTHO30BAHMX TOKA3HHUKAX BapTOCTi, B POOOTax sKi 3IIMCHIOBATKCS y PI3HUH 4ac Ta Pi3HUMHU
oLliHIOBaYaMU. BogHowac, SIKIIO 3BIT 3 OLIHKU YKJIaJ€HO TaKUM YMHOM, 10 KOKHUH BHCHOBOK €
HECYNEPEUIUBUM PE3YJIHTATOM JOCTI/HKEHHS 00’ €KTUBHO ICHYIOUMX O3HAK IaM’ SITKH Ta MOXe
OyTH HepeBipeHUM U MiATBEPPKEHUM HE3AIEeKHHUM €KCIIEPTOM, OLIHKY CIIiJl BBAXKAaTH KOPEKTHOIO
Ta MPUAATHOIO ISl IPAKTUIHOTO BUKOPHCTAHHS.

Memoro 1€l CTaTTI € ONUC OJHOTO 3 MOJIMBHUX AJTOPUTMIB JUIsl OOYMCIEHHS MPOTHO3HOI
BapTOCTI aHTUKBAPHOI Ta JEKOPAaTUBHOI XOJIOAHOI 30p0oi Ha OCHOBI1 pe3yJIbTaTIB aHai3y BapTICHUX
MOKa3HUKIB Ha CIIOPITHEHI MpeIMeTH, 10 NPEeCTaBICHI Ha PUHKY YKpaiHU, a TaKOX Ha OCHOBI
BpaxyBaHHS 0COOMMBOCTEW ()YHKIIOHYBaHHS BIJNOBIAHHUX ayKLIOHIB. B po0oTi Takox
3allpONIOHOBAHO  ONTHUMI3OBAaHMM  @JITOPUTM JUIs  BUPIMIEHHS OLIHOYHOIO 3aBAAaHHA 3
MIPOTHO3YBaHHS BAPTOCTI MMaM’ SITOK KYJIBTYpH TPH X BIAKPUTOMY MPOAAXKY HA pUHKY YKpaiHU.

AHasli3 CTaHy YyKpaiHCBKOTO PHUHKY aHTMKBapHOi Ta JEKOPAaTUBHOI XO0JIOAHOI 30poi
3/1IACHIOBABCS IIJISIXOM 300py Ta 00poOKH 1H(opMallii Mpo BapTICHI MOKa3HUKHU, L0 MIPEICTaBIEHI
Ha IHTEpHET calTaXx yKpaiHChKUX ayKIIiOHiB, 30kpeMa, aykuioHy «VIOLITE», ne BuctaBieHo Ha
MpOJaX HAWOUIBIIY KITBKICTh CIOPIAHEHUX TpeAMeTiB. i1 CHUCTEMaTHYHOTO BUBYEHHS
0cO0IMBOCTEH PUHKY Ta pOOOTH ayKIIOHIB, yKJIafanacs TaOIUIs BUXIJHUX JaHUX, PParMeHT sIKO1
nojano Hwxk4ve (Tabmuud 1).

COpTg’BaHHﬂ IPEIMETIB B MOPAAKY 3pOCTaHHs IMOKa3HUKA IX MEPMAaHEHTHO 3adiKCOBaHOI
BapTOCTI”~ 3AliCHIOBANOCS 3 METOI MAOCHTIKEHHS 3arajibHOT TEeHJIEHIli 3pOCTaHHS BapTOCTI
B3IpIIiB XOJOAHOT 30poi B mpolleci MPOBEIACHHS TOPTiB, a TaKOXX BHUBYEHHS OCOOJIMBOCTEH
3pOCTaHHS BapTOCTI B MEXaX OKPEMHUX IMPOMIXKKIB Hacy.

2 Iapytanit B.B. Ominka nam’stox KyiapTypu. Bua. KuiBcbkoro HarioHaJbHOTO TOProBEIbHO-€KOHOMIYHOTO
yHiBepcurerty., 2015. 810 c.

2 Iunyrauit B.B., Mepexko H.B., Toiukin J[.B. ToBapo3HaBya XapakTepHUCTHKa aHTHKBApHOI XOJIOJAHOI 30poi Ha
puHKY Ykpainu. [HetuTyT ictopii Vipainu HAH VYkpainwm, HamioHanmsHHHA My3ed ictopii Ykpainm, Harionamsnuit
BiiCbKOBO-icTOpUYHHN My3eil Ykpainu, Haykoni npartti. «Ictopist maBHBO1 30poi» Jocmimkenns 2016, Kuis 2017, C.
323-337.

% [TepmaneHTHO 3a(hikcoBaHa BAPTICTh — BAPTICTh TaM’SITKH HA MOMEHT YK/Ia[(aHHs TaGIHI{ BUXITHAX IaHHX.
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Tabmuns 1
@dparMeHT MaCHMBY BUXIIHMX IaHHUX IPO SIKICHI Ta BapTiCHI XapaKTepUCTHKH
X0JI0/THOI 30pOi, NPeJACTABJIECHOI HA PUHKY YKpaiHu

Ha moMeHT ykiamaHHS TaOMUI peAMeTH, YIOPSAKOBAHI 32 BapTiCTIO BiJl HAWMEHIIIOTO ITOKa3HUKA A0 HaMO1IbIIOrO,
MpUYIOMY, JaCTHHA X (3 MEpIIOTro MO IABAMIATH I SATHI) MPH MOYATKOBIH €KCIO3WINI Ha ayKI[iOHi, OLIHIOBAINCS Ha
PiBHI O/IHi€T TPUBHI

BapricTs
nam’siTKu
Homep 3a KopoTkuii onuc mam’iTKu Y TPUBHSIX
: ®oT0 mpeaMeTa
MOPSIAKOM | KYJbTYPH Ta JKepeJio iHpopmamii | Ha MOMEHT
YKJIQTAaHHSA
Tabanmi
1 Koptux BBC 3uK 1954 ron 1
2 [Tanam moapCHKUX KPUIIATUX Tycap, 1
KiHens 17-ro CTOMTTA
26 Hix xoBanwmii cranesuii 40%13 65 r. 41

cT 3 pikyua KpoMKa 11 x 15
3arapTyBaHHs MPUOIN3HO 59
OJIMHHMIIb, PYKOSITh MOPEHHUH 1y0, Karl
KJIEH, TPOCTaBKH IUIACTHK JIATYHb
MOHTa)X BCaJHHUHI
https://auction.violity.com/102228380-
nozh-damask

27 Cxutagauii Hixk Himeuunna. 55
https://auction.violity.com/102231684-
polovina-skladnogo-nozha-germaniya

129 I'enepanbcbka mabdis 70000
https://auction.violity.com

130 Onambepr. Himeuunna 200000
https://auction.violity.com

BizyanizyBaTtu 111 TeHAEHII] MOKHA 3a JIONIOMOT0I0 rpadika po3noiTy BapTICHUX MMOKa3HUKIB
Ha B3ip1Ii XOJO0AHO1 30poi, 1110 BUCTaBJICHI Ha iHTEepHET caifiTax ctanoM Ha 05.11.2019 ta coproBani
B MOPSAKY BiJl HANMEHIIIOTO /10 HAaHO1IBIIOT0 MOKa3HuKa (puc. 1).
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Puc 1. liarpama po3noainy noka3HHMKiB BapTOCTi B3ipuiB X0/101H0I 30poi
(ctanom Ha 05.11.2019), mo npeacraB/ieHi HAa pUHKY YKpaiHu
3a IaHMMM iHTepHeT ayKUioHiB

I'padix Bkasye Ha BKpail BeNHMKI PO30DKHOCTI B IMOKAa3HHKAX BApTOCTI HA B3PI XOJIOJHOT
30poi BiJ MOYaTKy iX €KCHO3MIII Ha CalTi ayKI[iOHYy IO KiHIM TE€PMiHY MPOBEIEHHS TOPTiB —
CIIOCTEpEe)KEHA  TEHJICHIIIST  ONMUCYEThCSA  CKCIOHCHIANbHOK  (QyHKmiero.  Hacammepen
CIIOCTEPIraeMo TaKi 0COOJIUBOCTI.

Ilepwe. He yci mpeameTH BHCTaBJIECHI Ha ayKI[IOH JEMOHCTPYIOTh CTPIMKE 3POCTaHHS
MOKa3HHMKa MPOIOHOBAHOI BapTOCTi. YacTHHA iX 3aiMILAeThes 0e3 yBaru MOTEHLINHMX MOKYIILIB
HE3BaXXKAI0OUM Ha MIHIMaJIbHY CTapTOBY BapTicTh — | rpuBHs. SIK mpaBuio, Il IpeaMETH, SKi He
MaloTh 3B’A3Ky 3 BHJAQTHUMHU ICTOPUYHHUMH MOJISMH, OCOOHMCTOCTSIMHM, THPa)KOBaHI Ta IOTaHO
30epexeHi.

/pyze. SIkio mpeaMeT NMpHUBEpPTAa€ yBary MOTEHLIMHHUX TMOKYILIB, HOTO BapTICTh BIPOJOBXK
Iy’e KOPOTKOT0 TEPMIHY CTPIMKO 3pOCTa€ 710 MEBHOTO PIBHSI, a Ha/1ajl 3pOCTAE TOCUTh MOBLIBHO.

Tpeme. IcHYIOTh NpeIMETH, CTapTOBa BapTICTh SKUX € 3HAYHO 3aBHUINEHOI0 MPOJABLSMH H,
BipOTi/IHO, 0GYMOBIICHOIO CYKYITHICTIO (haKTOPIB eMOIiiiHOT IprupoIn>.

Jns ociiikeHHsT 0coOIMBOCTEH MPEACTaBICHOTO BHUIIE PO3MOJLTY MOKa3HUKIB BapTOCTI,
BUCYHEMO TINOTE3y MNpO Te, M0 3MIHM IEPMAHEHTHHUX IIOKa3HUKIB BapTOCTI OMUCYIOTHCS
OCHOBHMM 3aKOHOM TOBapO3HaBCTBA: «YKM OiJbllle MO3UTUBHOI iHPOpMALii PO TOBAp, TUM BHIIA
HOTO SAKICTh U, BIIMOBIIHO, BapTiCTh». OTKe, 30UIbIIEHHS TOTOYHOI BAPTOCTI KOHKPETHOTO B31pIIS
X0JI0AHOT 30poi B mpoleci TOPriB BiOyBaeThCs IOTH, AOKM HEe Oyae BHUYEpHAHO yBeCh 00 €M
MO3UTUBHOI 1H(pOpMaLii IPO HHOTO i BIH HE 3aliMe BIJAMOBIAHY MO3UIII0 MK CIHOPITHEHUM
B3ipIEM, SKUH XapaKTepU3yeThCS MEHIIMM 00’€MOM MO3MTHUBHOI iH(OpMaLii Ta CIOpiTHEHUM
B3IpIEM KU XapaKTepU3yeThCs OUTHIIUM 00’ €MOM MO3UTUBHOI iH(OpMaIlii.

Buxozs14n 3 OpMaTbHOTO BU3HAYCHHS OCHOBHOTO 3aKOHY TOBAapO3HAaBCTBa>, a came: C = o 2"
ne: C — mporHo3oBaHa BapTiCTh; O — 0a3a OIHKM; I — KUIBKICTH i1H(popmarii y Oirax,
TpaHcPOpPMYy€eEMO LIKATy OLIIHKK BapTOCTI HA PUCYHKY | y JlorapumMidHHUi BUTJISIT 32 OCHOBOIO 2
(puc. 2).

OTtpuMaHa TakuM YHHOM HOBa Jiiarpama JI03BOJIsIE  BI3yali3yBaTH, BUIUIMTH Ta
nuQepeHIiioBaHO BUBYATH HasiBHI TEHAEHIT 30UIBIICHHS BapTOCTI XOJOAHOI 30poi B mporeci
MIPOBEJICHHS TOPTIB.

24 Hewnien N'oynman Emonitinnit intenext. Kuis, «Vivaty, nepexnan: Conomisi-JIro6os ['ymennka, 2018, 512 C.;
https://www.litres.ru/static/trials/05/02/44/05024477 .a4.pdf

% Inytanii B.B. Ouinka nam’stok KymbTypi. Bu. KniBchKOTo HaI[iOHAIBHOTO TOProBEIbHO-CKOHOMITHOTO
yHiBepcurery, 2015. 810 c.
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Puc. 2. Jliarpama po3noainy Jiorapu¢gMoBaHuX 32 0CHOBOIO «2)» MOKA3HUKIB BapTOCTi
B3ipuiB X0J101HOI 30poi (ctanoM Ha 05.11.2019), mo npeacraB/ieHi HAa pUHKY YKpaiHu
3a IaHMMM iHTepHeT ayKUioHiB

BuBuaroun niarpamy Ha pPUCYHKY 2, MOXXHAa BUIUIMTH IISITh NIJSHOK, IO OMUCYIOTHCS
PI3HUMU TEHICHITISIMH JI0 3POCTAHHSI BApPTOCTI.

Ilepwa Oinsinka BapTICHUX TIOKA3HWKIB — Big mepmoi 1m0 25 mo3umii (Bick abcmuc)
IpEeJCTaBIeHa MpeAMeTaMHt, sIKi BUCTaBJIEHI Ha MPOAAXK 3 MIHIMAJbHOIO CTapTOBOIO BapTICTIO —
I rpuBHa. Lli npenmern abo HI0WHO BHUCTaBleHI abo Ie HE MPUBEPHYIH yBary MOTEHLIWHUX
MOKYTIIIiB.

Hpyea oinaunka Bin 26 1o 37 B3ipLs, XapaKTEpU3YEThCS CTPIMKUM 3pPOCTaHHSAM MOKa3HHMKa
BapTOCTI BIIPOJIOBK HE3HAYHOTO MPOMIXKKY 4acy (1 — 2 nHi) npoBenenHs TopriB. TenaeHmis 1oope
OMUCYEThCS (PYHKITIEI0 HACHUEHHS i 0OMEXYEThCS BapTICHUM MMOKAa3HUKOM, KUl € 623010 OLIHKH
B TOAANBIINX TOprax. BaKIMBO NMpHBEpHYTH yBary Ha Te, IO BapTiCHI TMOKAa3HUKU Yy ILOMY
1HTepBaJli BKa3ylOTh Ha:

[lepmie. B3ipui xonoaHoi 30poi, onucaHi y 1bOMY IHTE€pBali, MPUBEPTAIOTh 3HAYHY YBary
3HA4YHY KUIbKICTh NOTEHIIIMHUX MOKYMIIIB 32 CBOIMH SIKICHUMU XapaKTePUCTUKAMHU.

pyre. BapricHi noka3zHuky, ski 3aikcoBaHi y 1boMy iHTepBaii (Bix 1 10 450 rpuBeHs) € Bix
MOYaTKy HEOOIPYHTOBAaHO HHM3BKUMH, BIJITaK, SIKIIO B3ipellb XOJOAHOI 30poi 3aciayroBye yBaru
KOJIEKI[IOHEpIB, WOro KyMHiBIsS 3a BHU3HAYEHMMHU B IOMMEHOBAaHOMY IHTEpBaJll BapTICHUMHU
MOKa3HUKaMHM, JTO3BOJISIE B MOJANBLIIOMY MIBUAKO OTPUMATH CYTTEBUH NMPHOYTOK B pe3yJsbTaTi
orepariii nepenpojaxy, 1o, BIacHe, i MOTUBYE YYaCHHKIB ayKI[IOHY.

Tpems Oinanka pniarpaMu BKa3dye Ha TIOMIpHE 3pOCTaHHS BapTOCTI Yy BIAMOBIAHOCTI 3
chopMyITLOBAaHUM BHIIEC 3aKOHOM TOBAapO3HABCTBA, a/KE B JIOTApU(PMIUHIN IITKAJI 32 OCHOBOIO «2»
MU CHOCTepiraeMo IiHIWHUN XapakTep TeHIeHIil — ii BIAMOBIAHICTH (GOpPMAILHOMY BHpa3y
¢GyHKIIT 301bIIEHHS BapTOCTI Y 3B A3KY 13 30UIbIICHHAM 00’€My KOpUCHOI 1H(popMaIlii npo Hei.
Topru TakumH npeaMeTaMH BiJIOYBAIOTHCS JIMIIE B KOJII 3HABIIB-KOJIEKIIOHEPIB, SKI KEPYIOTbCs
VSBJICHHSIMH MPO 3arajbHy LIHHICTh MPEAMETIB, K1 € MaM ATKaMU KYyJIbTYPH, Ta MPUIMAaIOTh 10
yBaru Te, U0 pO3KPHUTTS AOAATKOBOI iH(popMaIlii abo 1mosiBa eMOILIHHOT0 (PaKTOpy MOKE CYTTEBO
301JIBIIMTH BapTICTh Ta MIIHECTU HAa HOBUM PIBEHb SKICTh BIACHOT KOJIEKIIIT.

Ocmanns dinanka, K MU BXKe BKa3yBaJld, Bi3yalli3ye€ CHTYallil0 3 HEOOIPYHTOBaHO BUCOKUMHU
MOKa3HUKAMH BapTOCTi, 0 MOXKYTh 3HANTH TIOSICHEHHSI JIMIIE Y TAKMX BUIAKaX: KOJIH MPOAaBEIh
MIPUXOBYE YACTHHY BaXJIUBOI iHpOpMallii mpo maM’sSITKy; NpoJaBelb He Oakae MpoJaTH MpeaMET,
a BUKOPHCTOBYE AayKIIIOH JIMIIE JJII €KCIIO3MIII CBOEI BIACHOCTI; MPOJABEIh CIIOAIBAETHCA Ha
NosIBY eMOUIHHOro e(dekTy, sKHi CHOHyKae TMOTEHIIMHMX MOKYMIB TOTOJUTHUCH Ha
HEOOIPYHTOBAHO BHCOKY CTaBKY.
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Omnwucani BuIle IHTEPBAIM PO3MOALTY BapTICHUX MOKA3HUKIB MU MOXEMO CIIOCTEpIiraTH Ha
OUTBIIIOCTI AHTUKBAPHUX MPEIMETIB — HYMI3MaTHUYHI ITaM’ ITKH, IMOPIEISIHA, KUBOIUC Ta Tpadika,
CKyJbNTYpa TOIIO. Binrak, nmpu mpoBeaeHHi poOiT y cdepi mpodeciiiHoi OmiHOYHOI AisIIBHOCTI
CTiI BpaxOBYBaTH OMHCAaHI TEHACHINI Ta OCOOJMBOCTI TPOTIKAHHS TOPriB, a came
BUKOPHCTOBYBATH JIJIsl IPOTHO3YBAHHS BAPTOCTI iH(OPMAIIIIO JIHIIE PO MaM’ ITKH, SIKi OMHCaHi y
TPETHOMY JAlana3oHi PO3MOIIIYy BapTICHUX MMOKA3HUKIB JIe¢ HAMMEHIIIMHA MTOKAa3HUK BAPTOCTI MOYKHA
po3TIsgaTH SK OOTPYHTOBaHY BeNMUMHY 0a3u omiHku. CaMe y IbOMY Jliala3oHi JOCSATA€EThCS
HaWOIIBIIINI PIBEHb aPTYMEHTOBAHOCTI IIPOTHO31B.

OTxe, Tpu TPOTHO3YBAaHHI BapTOCTI XOJOAHOI 30poi MM OyJeMO BHKOPHCTOBYBATH
MMOKa3HUKH PUHKOBOI BapTOCTI OMMCAHI B TaOIMII BUXITHUX AaHUX Y aiana3oni Bix 450 mo 30 000
rpuBeHb. ['padik posmominy BapTICHMX IOKa3HUKIB y 3a3HAYCHOMY Jiara3oHi IMOKa3aHO Ha
pucyHky 3. PosrisiHeMo 11e#i iHTepBasl BApTICHUX MOKAa3HUKIB OUIBII JETaIbHO.
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Puc. 3. /liarpama po3noainy NoKa3HUKIB BapTOCTi B3ipuiB X0101HOI 30poi
3 TpeThOro inrepsaiy (cranom Ha 05.11.2019), mo npeacraB/ieHi Ha pUHKY YKpaiHu
3a JaHMMH iHTepHeT ayKUiOHIB

Ilpumimka: HOBUH TOPSIKOBUN HOMEp B3ipLsl XOJOIHOI 30poi BimoOpakeHO B HOBIM TaOMuUIl
BUXIJHMX JAHUX 3 K0T BUWIY4YE€HO 1H(POpMAIi0 ITPO BapTICHI MOKA3HUKH 3 1HILKX Jl1alla30HiB.

Ak Bxke OyJIO CKa3aHO, €KCIMOHEHIIaTbHA TeH ICHIIIs, IO CIIOCTEPITAETHCS, T0OpE OMUCYETHCS
3aKOHOM TOBapO3HAaBCTBAa W II€ J03BOJISIE OIMUCATH i TEOPETMYHO HAa OCHOBI PO3pPaxyHKY
BIJIMOBIAHUX TMapaMeTpiB ampoKcuMyrouoi (yHKLII MeTonoMm HaiimeHmux kBazapatiB K. O.
Taycca®. TeopeTnuna QyHKILs, O OMICYE BiOOPaKEHY HA PHCYHKY 3 TCHICHIIO Ma€ BHTJISL:
C =2"9%*731 1e: C = npornososama BapTicts; X — HOMEp B3ipIst HA PUCYHKY 3.

SIKiCTh arpoKcuMallii, sKka BU3HaYeHa Ha OCHOBI noka3Huka kopensuii K. ITipcona, cTaHoBUTH
— 0,99 onuHuUIb, MO BKa3y€ HAa BUCOKY JOCTOBIPHICTh MPOTHO30BAHUX TEOPETUYHO MOKA3HHKIB.
CriBBiTHOIIIEHHSI CIIOCTEPEXKEHUX BapTICHUX MOKa3HUKIB (psa 1) 10 TEOpeTHUHO OOYMCIEHUX
(psin 2) mokaszaHi Ha PUCYHKY 4.

JleranbHe BUBUYEHHS aTpUOYTHBHOI iH(OpMALii, [0 OMUCYE AKICTh B3IPIIB XOJOAHOI 30poi
BHUCTaBJICHUX Ha TOPTH, CBIIYUTH MPO MOKIUBICTH (YOPMYIIOBAHHS JOCUTh KOPOTKOTO HEPETIKY
HANOUIBII BAXKITUBUX KPUTEPIIB AJIS OLIHKY 1X SAKOCTI (Tabmuis 2).

% Kaccanznpos O.H., JIebenes B.B. O6pabotka pe3ynbraroB Habmonenuit. — M.: Hayka, 1970. 200 ctp.
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Puc. 4. Po3nogisi noka3HUKiB BapTOCTi B3ip1iB X0101H01 30poi
3 TpeTboro inteppany (psia 1) Ta TeoOpeTHYHO 00YMCICHUX 32 METOIOM HAWMEHIIHMX
KBaipaTUH4HuX Biaxmwienb K.®. I'ayca noka3Hukis Baprocti (psia 2)

Cepen HUX: BIK MaM ATKH, TEXHIYHA IOCKOHAIICTh, PIBEHb XyI0KHBOT LIHHOCTI, MPUYETHICTh
10 BUJATHUX ICTOPUYHUX TMONIH, THUPaKOBAHICTh, I[IHHICTh MaTepiajiB BHUKOPUCTAHUX IS
CTBOpeHHS, cTaH 30epexkeHHs. Oxpemi (Aye HEUUCENbHi) B3ipli XOJOAHOI 30poi MaroTh
JOJATKOBI SKOCTI 0OYMOBIICHI BITACTUBOCTSIMH BIIHOIIEHHS Ta MOXKYTh OyTH OIIIHEHUMH 32 OLTBII
€MHHIM 3aranbHEM IPOTOKOIOM OLIHKH KYIbTYpPHHX LiHHOCTEIt .

Tabmums 2

IIporokou (mepesik 0OCHOBHUX KPHUTEPIiB) I OLIHKH SIKOCTi X0J101HOI 30poi
Np¥ BUKOHAHHI onepauiil ouiHIOBaHHS

No .Haslaa
OLIIHOYHOI'0
3/m .
KPHUTEPio

1 Bik nam’aTku

2. | TupamxoBaHicTh
namMm’aTKH

Pan:kyBanHs
OLIHOYHOT 0
KpHuTepilo i

KoedimienT «n

(migkpecauTu

HeoOXinHe)

Hesigomuii (1)
Jo 50 poxkis (1)
o 100 pokis (2)
o 300 pokis (4)
Jo 1000 poxkis (8)

TupaxkoBaHa
(Tumona) (1)

Pigxicua (2)

VYuikaneHa (4)

- oxa3znuk
Pan:kyBaHHSI KOHTpaBepciiHOTo comio
OLIIHOYHOI0 KPUTEPilo i 3MeH Iy 0umii ! ..
A - KYJbTYPHOI
KoedimieHT «N» . .
(migkpecauTH HeoOXigHeE) IUHHOCT
N =n"xn"
Binomuii abo HeBinomuid, ajie He 2
nepeadayae BUKOPUCTAHHS
Kpurepiro (1)
Indopmanis notpibua, ane
HiATBEpIKYeThCs 4acTKoBO (0,5)
Indopmanis Mae BU3HaYaTIBLHE 3HAUCHHS,
ajie HeBizoMa abo He MiATBEPKYEThCS
(0,25)
Bimoma abo HeBimoma, ajie He nepeadayae 2

BUKOpHUCTaHHA Kputepito (1)
Indopmanis notpibua, ane
HiATBEpIKYEThCsT 4acTKoBO (0,5)
Indopmanis notpibua, ane HeBizoMa abo
He miaTBeprkyeThes (0,25)

%" Inyranii B.B. OmiHka mam’sTok KynbTypHu. Bun. KuiBcbkoro HaIioHaIbHOTO TOPTOBEIEHO-EKOHOMITHOTO

yHiBepcurery, 2015. 810 c.
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Ha3sBa
OLIIHOYHOTIO
KpHTepilo

IIpuyeTHicTn
namM’TKH 10
KYJIbTYPHHX

Tpaguuii

IIpuyerHicThb
naM’ITKH 10
icTropnunux
noii

IIpuyeTHicTh
naM’ITKH 10
BUAATHHX
MaHygakryp i
IIKIT

Xynoxus
HiHHICTH
naMm’siTKu

PiBenn
TeXHiYHOI
JOCKOHAJIOCTI

HasiBHicTh
3HAKIB i
MO3HAYOK

Cran
30epeKeHHs
namMm’aTKH

PankyBanHs
OIIIHOYHOI0
KpUTepilo i

KoedimieHT «n»

(minkpecauTn

HeoOXiTHe)
MicrieBi i ponoBi
Tpanutii (1)
HamioxansHi
Tpanuuii (2)
CBiTOBI Tpaamiii
4
MicneBoro
3HAYCHHS 200
HenpryeTHa (1)

HamioransHOrO
3HaueHHS (2)

CaiTOBOTO
3HaueHHA (4)

Micuesoro
3Ha4YeHHsS a0o
HenpuyetHa (1)

HamioransHOrO
3HaueHHS (2)

CsiToBOrO
3HaueHHs (4)

ITepeciuna abo He
Ma€ XyJI0KHbOT
minHoCTI (1)

Bucoka (2)
Haiiumia (4)

ITepeciunmii (1)
Bucoxkwuii (2)
Haiisummii (4)
3HaKH 1 MO3HAYKU
npucyTHi (2)

be3 momkomkeHn

M)
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PaHikyBaHHSI KOHTpaBepciiHOro
OL[IHOYHOT 0 KPUTEPII0 i 3MEeHIIY 04U
KoedimieHT «N»
(minkpecauTH HeoOXigHe)

Bimoma abo HeBimoma, ajie He rependoayae
BHKOpHCTaHHS KpuTepito (1)

Indopmariis notpiOHa, ane
MiATBEPIKY€EThCS 4acTKoBO (0,5)
Indopmariis noTpiGHa, ane HeBizoMa abo
He minTBepkyerbes (0,25)

Bimoma abo HeBinoma, ane He nepeadayae
BHKOpHCTaHHS KpuTepito (1)

[adopmaris morpiOHa, ane
HiATBepIKyeThes 4acTKoBoO (0,5)
[ndopmaris morpiOHa, ane HeBigoMa abo
He minTBepkyeTbes (0,25)

Bimoma abo HeBinoma, ane He nepeadayae
BUKOpPHUCTaHHS  kputepio (1)
[adopmaris morpiOHa, ane
HiATBepIKy€eThes 4acTKoBoO (0,5)
[adopmaris morpiOHa, ane HeBigoMa abo
He miarBepukyeTbes (0,25)

Bimoma abo HeBimoma, ajie He rependayae
BUKOpHUCTaHHA KpuTepito (1)

Iadopmaris morpiOHa, ane
MiATBEpIKy€eThCs yacTkoBo (0,5)
Indopmanis notpibHa, ane HeBitoMa abo
He miarBepkyeTbes (0,25)

Henockonanwuii (0,5)

Binomi abo HeBigoMi, aje He
nependavaroTh BUKOPHCTAHHS KPUTEPIIO
)

Iandopmarnis notpidua, ane
MiATBEPIKYETHCS YACTKOBO 00 CyMHIBHA
(0.5)

BincyrHi (0,25)

3anosineauii (0,5)

Heszanosinsamii (0,25)

VY ¢parmenrax (0,125)

B omuangnamx pparmentax (0,0625)

e 3arajpHUI PiBEHb COIIOKYIBTYPHOI IHHOCTI — TOOYTOK YCiX OKa3HUKIB
COIIIOKYJBTYPHOT IIIHHOCTI
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OTxe, UI1 BUKOHAHHS OLIHOYHHMX POOIT 3 B3IpLSMHU XOJOTHOI 30poi 3a 0a3y OLIHKKA HHHI
(cranom Ha 05.11.2019 p.) caig npuitmaTy oka3Huk 450 rpuBeHb (3a B3Ipellb) i B 3aJIEKHOCTI BiJl
pe3yNbTaTy OIIHKK SKOCTI 332 MPOTOKOJIOM IIOJaHMM B Tabmumi 2, mio 0a3y OIIHKH CIiJ
30UIBIIYBATH MPOMOPILIMHO 0 MOKa3HHUKA COIIOKYJIBTYPHOI IIHHOCTI, 11O BIiANOBIZA€ MPEAMETY
OIIIHKH.

Buxonsuu 3 pe3ynpTaTiB HAIIOTO AOCTIIKEHHS CTaHy PUHKY aHTHUKBApHOi X0J01HOT 30poi, a
TaKOX OCOONHMBOCTEH i1 MpoJaky Ha ayKI[IOHAX, MOXHA 3pOOMTH BHCHOBOK TPO MOXKIIUBICThH
YKJIaJaHHs TaOIHIh IHIUKATOPHUX MOKA3HUKIB ™ ISl IPOTHO3YBAHHS 1X BApTOCTI y BIIOBITHOCTI
70 KUTBKICTIO 00JikoBaHO1 iH(popMarlii (Tabmums 3), M0 3HAYHO CHPOIIYE MPOUEAYPY OI[IHKH.
Haragaemo, 1o 11i MOKa3HUKH HE € 000B’SI3KOBUMH ISl 3IMCHEHHS ONEpaIiiii KymiBii MpOaaxKy
a0o0 1HIIMX Omepalii 3 maM’sITKaMHu KyJIbTYypH, BOHH JIMIIE MMOKa3yIOTh JIOTTYHO HECyNepeuIHBHMA
pe3yNbTaT NPOrHo3yBaHHs BapTocTi. OTxe, BUKOPUCTOBYIOUM MOJAHUN BHILE MPOTOKOJ, EKCIEPT
00JTiKOBye KOpPHCHY iH(opmamiro ¥, KOPHUCTYIOUHCh TaOJHIC0 3, BHU3HAYAE PIBCHb
COLIIOKYJIbTYPHOTO 3HAYEHHS B3IplLs aHTHKBAPHOI XOJOAHOI 30poi, a TakoXX MOKa3HUK HOro
MIPOTHO30BAHOI BAPTOCTI Y BIAMOBIIHOCTI 3 CTAHOM CY4aCHOTO PUHKY.

B pe3ynpTaTi mpoBEAEHOrO aHali3y PUHKY MU TaKOXX OTPUMYEMO MOXJIMBICTH CTBOPHUTHU
KOJICKIIIIO 3 HEBEJIMKOT KITPKOCTI €TaJIOHIB XOJIOTHOI 30poi, HanmpuKiIa, 6araeriB. s poro ciin
BHOpaTH MPEAMETH, 1110 B)KE MPOJIaHI Ta MPOBECTH BepHQIKaIlilo BIAMOBIAHOCTI TX SKOCTI, 3TiHO 3
OIMCAaHUM BHIIE TPOTOKOJIOM MO IIiHW, 3a SKOI BOHU Oynu peanmizoBanuMu. L{s mporemypa
JO3BOJIUTh 3’ACYBaTH MOXIIMBOCTI BUKOPHCTAHHSA €TAJOHIB JUIsl 3iMCHEHHs IIBHUIKOI OIIIHKH
XO0JIOAHOT 30p0i Ha OCHOBI Bi3yaJIbHOTO OOCTEKEHHS.

Crig TakoX 3BEpHYTH yBary Ha Jesiki 00’ €KTUBHO ICHYIOY1 OOMEKEHHS sl MPOIeAyp OL[IHKU
XOJIOAHOI 30po1.

Tabmuns 3
HomenkiarypHa kiacudikanis sKocTi Ta iHAUKATOPHI MOKA3HUKH BAPTOCTI
HA B3ipui aHTHKBAPHOI X0J01HOI 30poi

Mam’aTkm MamM’aTkM KynbTypU HaLiOHANbHOrO PiBHA BU3HAHHS
KynbTypu
MicueBoro 'Il:lpg)e;boKro Opyroro nopsagky MepLuoro nopsaky
piBHS BU3HAHHSA PHAKY

Moka3Huk
COLIOKYNBTYPHOL | 9 | 5 | 4 8 | 16 | 32 | 64 | 128 | 256 | 512 | 1028 | 2048 | 4096

LiiHHOCTI

«N»

KinekicTb
iHdopMmauii 0 1 2 3 4 5 6 7 8 9 10 11 12

y GiTax
lMporHo3oBaHa o o o o o
q o o o o
BapTICTh I § 8 8 8 ¢ g g & g =2 3 N
y FPMBHSIX 3a < =) < o N Nt = 5 =t 2 3 N 3
LITYKY — I3 < o pa

Ilpumimxa: TlporHo3oBaHa BapTICTh XOJOMHOI 30poi 3 OUIBII BHCOKUMH IOKa3HUKAMH
COLIIOKYIBTYpHOI HIHHOCTI «N» pO3paxoBYETbCs 3TiHO 3arajbHOI0 KiacHu(iKaliero Mmam’saToK
KyabTypu . UepBOHMM TOKa3aHl €KCTPANOJIATHBHI MOKa3HUKU HA AYXE IIHHI BUAW XOJIOJHOI
30poi, Ki HUHI 111e He MPEeICTaBJIeHI Ha BITYU3HAHOMY IHTEPHET-PUHKY (1HTEpHET ayKIliOHH).

%8 |HAMKATOPHIMH MU HA3HBAEMO PO3PAXYHKOBI IIOKA3HUKH, OTPHMAHI B PE3YJIbTATI TOCIIKSHHS CTAHY PUHKY.
% Ingyranii B.B. Ouinka nam’stok KynbTypi. Bi. KHiBChKOro HAL[iOHAIBHOTO TOProBEIbHO-CKOHOMITHOTO
yHiBepcurerty., 2015. 810 c.
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Ilo-nepute, 1iHHI B3IpIIi X0JI0HOT 3001, III0 MAIOTh BEJIMKE 3HAYCHHS SIK IMaM SITKA KyJIbTypH
4acTO CTAlOTh MPEIMETOM KOIIIOBaHHS, pecTaBpallii Ta peKOHCTPYKIIil 3 (parMeHTiB, 1110 CTaBUTh
nepe.l OIiHIOBAYeM MMUTAaHHS BU3HAYCHHSI PIBHS aBTEHTUYHOCTI 00’ €KTa ,HOCJIiI[)KeHHHBO.

lpyee. PuHOK aHTHKBapiaTy € 3alleXXHUM BiJl (IHAHCOBUX MOXKJIMBOCTEH MOTEHLIMHUX
MOKYMI[iB, TOMY MOKa3HUK 0a3M OI[IHKKM MOXeE Jy’K€ PI3KO 3MIHIOBAaTHUCS BIIPOIOBXK KITBKOX
MICALIIB W BIUIMBAaTH Ha 1HAEKC JIKBIAHOCTI, 110 00OB’SI3KOBO MOBMHEH BPaxOBYBAaTH OIIHIOBAY
NpUKMalOYH JI0 yBaru 0a’kaHy MIBUKICTh MPOJAXKY.

Tpeme, olliHIOBaY, IpUIIMalOuu J0 yBaru crenu@iky 3aBlaHHs OLIHKYU (CTpaxyBaHHS, 30UTKH,
MpOAaX, 3acTaBa TOIIO) MOKE BpPAaXOBYBAaTH BiJIMIHHI CYKYITHOCTI KPUTEpIiiB OLIHKH, CBIIOMO
ITHOPYIOYH YaCTUHY KPUTEPIiB OMUCAHUX B MPOTOKOJI BUIllE a00 B 3araJibHOMY NMPOTOKOJI OLIHKH
KyJIbTypHHUX LiHHOCTEH. [Ipr IbOMy, OIiHIOBaY MO’KE 3aCTOCYBAaTH HOBHM i paHillle HE ONMUCAHUN
KpuTepiil. 3aranbHa BUMOTa HI0JI0 apryMEHTOBAHOCTI BUCHOBKY Oy/i€ TOTPUMAaHOIO.

[IponoHyeMO pPO3MIISIHYTH SIK MPHUKIAAY MPOLEAYPY NPOTHO3YBAHHS BAapPTOCTI HIMEIBKOTO
KOpTHKa H}O(bTBa(bQ)e3l yaciB JIpyroi cBiTOBOI BiiiHU, BUcTaBiaeHoro 05.11.2019 p. Ha mpogax 3
aykuiony «VIOLITY» (puc. 5).

OO6mik cympoBinHOI iH(pOpMaIli JO3BOJIAE YKIACTU BiAMOBIIHUI MPOTOKOJ OIIHKU (TaOIUIs
1) Ta HOMEHKJIATYpHO BH3HAYUTH SIKICTh IIPEAMETA K «IIaM ATKY KyJbTypH HalllOHAJIBHOTO PiBHS
3HA4YEHHs APYroro Nopsaky» (IHAEKC COLiOKyIbTYypHOI LiHHOCTI — 32). [Ipu npomy, Mu npuiiManu
JI0 yBaru BiK IpeAMeTa, HOro PiAKICHICTh, NPUYETHICTh O TOIM CBITOBOrO PiBHS 3HAYEHHS,
piBeHb BM3HAHHA MaHy(aKTypH-BUIOTOBIIIOBAYa, HASBHICTb ABTEHTMYHOI CHMBOJIKM Ta
3aJJOBUTbHHI CTaH 30€peKEeHHSI.

Binrak, mporHozHa BapTICTh LbOTO B3ipLs X0J0JHOI 30poi craHoBuTUME 14400 rpuBeHb
(3rimHO Tabnwmi 2). BnacHuk mpeamera BU3HAYMB BapTicTh JOTYy Ha piBHI 14500 rpuBeHs, mo B
LJIOMY CIHIBIaJa€ 3 MPOTHO30BAHUM HaMH IOKa3HUKOM. BoJHouac 3a3HauMMo, IO CTapTOBa
BapTiCTh (€CTIMEUT) I OYaTKy TOpriB Oyna 6 mopeyHoro Ha piBHI numre 450 TpuBeHb. Y pasi,
SKIIO TOTEHIII}HI 1HBECTOPH HE BUSBIATH Oa’kaHHS MPHUAOATH IIei TMpeaMeT 3a IIHOK OLIbIIO
MIPOTHO30BAHOI BapPTOCTi, MOXE OYyTH JOPEYHOI PEKOMEHJAIis MPO HOro 3HATTS 3 TOPTiB.
OTpumaHuii MOKa3HUK MPOTHO30BAaHOI BapTOCTI TaKOX IUIKOM HPUIATHUM 1751 BUKOPUCTAHHS Y
SKOCTI CTpPaxoBOi CyMH, CyMH 3acTaBH a00 CyMH MOXIUBUX 30MTKiB. OgHaK rapaHTOBaHA
JIKBiJalliiiHa BapTICTh HE MEPEBUILUTH TOKAa3HUKA CTapTOBOI BapTOCTi — 450 rpUBEHb.

Puc. 5 Koptuk Jlwndpsadde Puc. 6 Kozaubka maouas XVIII croaitrs

Hpyruit npuknaa. Onna 3 ko3anpkux maodens XVIII cromrrs 3 donais Ictopuaroro mysero
iMmeHi JImMutpa SIBOpHHIIBKOTO B MICTi I[Hinpo32 Oyze oXapakTepHU30BaHOI Y BIAMOBIIHOCTI 3

%0 Iamytauit B.B. Ominka mam’aTok KyasTypu. Bua. KHiBCcbKoro HamioHaIbHOTO TOPTOBEIBHO-EKOHOMITHOTO
yHiBepcurerty., 2015. 810 c.
3 https://auction.violity.com/102197801-kortik-lyuftvaffe

67


https://auction.violity.com/102197801-kortik-lyuftvaffe

Ne 4 (57) >xoBTeHb-rpyaeHb 2019 BICHUK OLIHKHA

KPUTEPisIMH OMUCaHUMH B Tabiuui 1 Takum yuHOM: Bik — 8 (Oiibie 300 pokiB); THPAKOBAHICTh —
2 (pigkicHa); MPUYETHICTh J0 HAIIOHATBHUX TPATUIIA — 2; MPUYETHICTh A0 BHAATHUX MOMIA — 2
(Ko3aubKuii pyxX); MPUUETHICTD MaM STKU 10 BUAATHUX MaHy(pakTyp i WK1 — 1 (A7 KOHKpETHOT
mam’ITKH Hemae iHdopmallii); XyIoKHs IMiHHICTh maM sTku — 1 (mepeciyHa); piBeHb TEXHIYHOI
JOCKOHAJIOCTI — 2 (BUCOKMI); HasBHICTh 3HAKIB 1 Mo3HA4YOK — 1 (BimcyTHi); cTaH 30epexeHHs
naMm stk — 0,5 (3a10BIIbHUN).

Sk nomaTkoBi KpUTepii OIIHKK CIiJl BpaXyBaTH MPUYCTHICTH M€l TaM’ STKU O KOJEKIIii
BUJATHOI JIIOMUHU — akaiemika JImutpa SIBOPHUIBKOTO, IO 3TiJHO 3 3arajlbHUM IMPOTOKOJIOM
BJIBiYi 301IBIIIYE MPOTHO30BAHMIA MMOKA3HUK, a TAKOXK CIiJ II¢ BABIYI 30UIBIINTH MPOTHO30BAHUI
MMOKA3HUK BapPTOCTI y 3B’SA3KY 3 MPUYETHICTIO 10 IHIIMX MaM’STOK HalllOHAJILHOTO PiBHS 3HAYCHHS
— 2 (komekiisi Ko3arpKoi 30poi HaIlOHAJTBHOTO ICTOPUYHOTO MY3El0, siKa MOMyJIspH30BaHa Ha
HalioHaJapHOMY piBHI). OTXKe, CYKYIHUN 1HJIEKC COLIOKYJIbTYPHOI IIHHOCTI CTAaHOBUTHME — 2506,
IO BIJIOBiIa€ HOMEHKJIATYpPHOMY BHU3HAYCHHIO SIKOCTI «IIaM’ATKa KYJIbTYPH HaIllOHAILHOTO
PiBHS 3HAYEHHSI APYroro MopsiiKy, a TAKOK MPOTHO30BAaHOMY MMOKa3HHUKY BapTOCTI, IKHM CKJIaaae
115200 rpuBeHs.

[Toka3HUK MO>XHA BBa)KaTH 100pe OOIPYHTOBAHHUM pPIBHEM MOXKIMBUX (PIHAHCOBUX 30UTKIB
HaI[IOHAJILHOT KYJIbTYPU B Pe3y/IbTaTi BUMAJAKY BTPATH MaM’ SITKU — CTPAXOBOIO CYMOI0. 3BHUYAHO,
MPOTHO3 € KOPEKTHUM JIMIIe ONM3bKO 6 MICSIIB BiJ yacy HOro yKJIaJEHHS SKIIO BpaxyBaTH
3arajJibHy IWMHaAMIKy 3MiH BapTICHUX MTOKA3HUKIB HA aHTUKBAPHOMY PHHKY YKpaiHu.

BucHoBkM Ta pexkomenaaunii. /[y 3aificHeHHs omnepalii IpOrHO3yBaHHS BapTOCTI XOJIOIHOT
30poi, y ToMy 4HCIIi Ti€i, ika Ma€e iICTOPUKO-KYIbTypHE 3HAYEHHS, HEOOX1IHO:

Ilepue. CTBOPUTH JETAIBHUN OMHUC MPEaMeTa SKCIEepPTH3N (BUKOHATH HAYKOBY aTPUOYIIIIO)
BpPaxoBYIOUM Ta JOKYMEHTYKYM YyCI BUAM JAOCTYNHOI 1H(opMalii Hpo HHOro, MPOBECTU
JOCIIKEHHSI PIBHS aBTEHTUYHOCTI NpeaMeTa Ta BpaxyBaTH 3MIHM BHECEH! OUIbII MI3HIM
BTPY4YaHHSM (pecTaBpallisi Ta peKOHCTPYKIIiS).

/Jpyze. Cnig mpoBeCTH aHaji3 CTaHy PUHKY CHOPILAHEHUX NpeaMeTiB (IPEaMETIB, sIKI MalOTh
TaKy camMe Ha3By Ta NPU3HAYEHHS) 32 METOAMKOIO OMHCAHOK BHILE, a TAKOXX aKTyali3yBaTH
MIPOTOKOJI OLIIHKH SIKOCTI.

Tpeme. HoMEHKIATypHO BU3HAUUTH SIKICTh 00’€KTa €KCHEPTH3U 3 METOI OOIPYHTYBaHHS
Jiana3oHy MPOrHO30BaHUX BapTICHUX MMOKA3HUKIB.

Yemeepme. YKiacTU NMOBHUM 3BIT MPO OLIHKY, 10 SKOTO JOJATH yCi HasBHI CYNpPOBiIHI
JIOKYMEHTH Ta TaOJIuIll BUXITHUX JTaHHX.

32 hitp://www.museum.dp.ua/object 2-5.html
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TIME-MANAGEMENT A3bIKOM JIEHEI' U BUBHECA

Bumanuii I'acays,
oupexmop oenapmamenma oyeHKu u 3a10208vix onepayuti Ab «Ilusdennuliiy

BosbIIMHCTBO COBPEMEHHBIX JIIOAEH YBEpEHBI, UTO YCIEX — 3TO (PMHAHCOBOE OJIaronoyyuyue u
IVl €r0 JTOCTMXKEHHUS HY)KHO 00s3aT€TbHO 4EeM-TO JKEPTBOBATh. 3auacTylO, B YHHUBEPCUTETaX U
OM3HEC-IIKOJIaX OCHOBHOE BHUMAHHUE YJeNseTcsl 00yuYeHUI0 TOro, KaKk IUIaHUPOBaTh CBOM OM3HEC
Wi Kapbepy. [ImaHupoBaHuio ke, aHanu3y B Jpyrux cepax 4YeIoBEUECKOW HEATENbHOCTH, HE
CBSI3aHHBIX C Kapbepoi, BOBCE HE yAesseTcs BHUMaHUA. VIHBeCTULIMU CBOEro BpeMeHH — Ou3Hec
Kyza Ooyiee pUCKOBaHHBIN M KyJa 0oJiee CIIOKHBIN, YeM (PMHAHCOBBIN, IOTOMY YTO B OTJIMYHE OT
JIEHET — BpeMsl €IMHCTBEHHBIN HEBOCIIOJHUMBIHN pecypc. B utore Mpl yacTo BUAMM YCIIEIIHBIX, HO
Ha CaMOM JieJie CUJIBHO YCTaBIIMX U HE OYEHb CUACTIIMBBIX JIHOACH.

BbixooM U3 3TOH cHUTyaluu SIBJISETCS pelleHUe — MCKYCCTBO OanaHca CBOMX HWHTEPECOB U
rpaMOTHOTO HWHBECTHPOBAaHUS BpPEMEHH. YTpaBJIeHHE BpeMEHEM (TaiiM-MEHEeKMEHT, time
management, opraHu3anys BPEMEHU) — 3TO TEXHOJOIHs OpraHu3allid BPEMEHU M IOBBILICHUS
3P (HEKTUBHOCTH €0 UCIIOIB30BaHUSA. B HEKOTOPOM pozie 3TO HE CTOIBKO HA0OP TEXHHK, CKOJIBKO
CTUJIb XU3HU M (UIOCO(pUS LEHHOCTH BPEMEHH B OBICTPOM IOTOKE MH(OPMAIUU U MOCTOSHHO
MEHSIOLLEMCS] MUPE.

TaliM-MEeHEPKMEHT — 3TO HE MPOCTO IJAHUPOBAHUE BPEMEHHM M PAacCTaHOBKA IPUOPUTETOB,
3TO €lI€ U YMEHHE YNPaBJIATh COOON B IMOCTOSHHO M3MEHSIOIINXCS YCIOBUSAX, YMEHUE BIMSTH Ha
OKpY’KaloIIUX, PEIBUJCTh pa3Hble CUTYallMH, THOKO pearupoBaTh Ha MPOMCXO/AIIEE U YBEPEHHO
JIBUTATbCA K pE3YJIbTaTy.

YenoBeueckui KamuTaja — 3TO UMEIOIIMICS Y KaXKJJ0ro 3amac 3HaHUM, HaBbIKOB, MOTHBALIUH.
WuBecTuiiusiMu B HETr0 MOTYT OBITH 00pa3oBaHWE, HAKOIUICHHE INMPO(EeCCHOHAIBLHOTO OIIBITA,
OXpaHa 3/10pOBbs, reorpapuueckasi MOOMIBHOCTh, TOUCK HH(POPMALIUU U MHOTO€ JIPYToe.

B cBoem ananuse I'. Bekkep [1] ncxoaun U3 mpeacTaBaeHUN O 4€I0BEYECKOM MOBEICHUH KaK
pallMoOHAIbHOM UM Iefleco0Opa3HOM, TPUMEHssI Takue MOHATUS, Kak peIKoCTh, IeHa,
aIbTepHATUBHBIE U3AECPKKU U T. M., K CaMbIM pa3HOOOpa3HbIM acIeKTaM YeJIOBEYECKOW KHU3HHU,
BKJIIOYAs U T€, KOTOPBIE TPAJAULINOHHO HAXOAWIIUCh B BEICHNU APYTUX COLUUAIBHBIX JUCLIUILINH.

T. Ilurepc B cBoeil kuure «IIpoext: 50 BepHBIX CIIOCOOOB MPEBpPATUTH Jit0OOE 3aJaHHE B
IPaHANO3HBIN POSKT» [2] aKlEHTHPYeT BHUMaHHE HA BaXKHOCTH TOTO, YTO MBI JIEJTaeM M KaK MBI
3TO JIelaeM, HaIllero OTHOIIEHUs K cBoel padbote. OnHako apyrue chepsl AesTEIbHOCTH YeI0BeKa
oH He 3aTparuBatoT. P. ['annanac B kuure «[lonnas XK umu sxu3Hb Kak OusHec-mpoekT» [3], 6onee
KOMIUIEKCHO MOJAXOJIUT K MHTEepecaM ueloBeKa M BaKHOCTU TOTO, Ha YTO M KakK HallpaBJIsIeTcs
Bpems. [Ipu 3TOM ero mMarepuan HOCUT OOOOIIEHHBIM XapakTep M He IMpeularaeT MpaKTUYeCKHX
MHCTPYMEHTOB OIIEHKH 3P (PEKTUBHOCTH U YIIPABICHUS BPEMEHEM.

Takum 00pa3oM OCTATUCh HE 3aTPOHYTHI BOIPOCH! MPAKTHUECKOW OLIEHKU U 3(P(PEKTUBHOCTH
WHBECTUPOBAaHUS BPEMEHM, CIoco0ax W METOAAaX IUIAHMPOBAHMS B PA3IUYHBIX O00JACTIX
YeJI0BEYECKMX NHTEPECOB.

S Ke puUCKHY caenaTh MNEPBBIA LIar B 3TOM HANpaBlI€HUU MU JOMOJHUTH ATH PabOThI
ajanTanyed MpakTUYECKUX IMOJAXOJ0B M3 O0JAaCTH OIEHKM OW3Heca M SKOHOMHYECKOro aHajiu3a
MPUMEHSISI UX K MOHATUSAM TalM-MEHEI)KMEHTA, YIPaBJIeHUsI BpeMeHeM (TI0 aHAJIOTMH JIEHEKHbIX
CpPEeACTB) BO Cephl KU3HHU.

Tak, mo mHeHuo bekkepa, SJKOHOMUYECKUIN MOJXO/ JdaeT LEJIOCTHYIO CXeMy JJisi TOHUMaHus
YeJIOBEYECKOT0 MOBE/IEHUs, K BBIPaOOTKE KOTOPOH M3JlaBHA M OE3YyCHENIHO CTPEeMUIMCh MHOTHE
MOKOJICHUST yueHbIX. COrjJacHO €ro mojcueraMm, MHBECTHUIMH B 4denoBedeckuil kamutan B CIIIA
NPUHOCAT OOJiee BEICOKYIO HOPMY MIPOIIEHTA, YeM WHBECTHUIIMHU B LIeHHbIe Oymaru [1].

JlBamuaTUICTHUN  OMBIT  YOpaBiCHUS JIIOABMH M TpolleccaMd B OaHKOBCKOW U
KOHCAJITHHIOBOM cdepe MojcKazay, 4TO Ha MEXIUCIUIUIMHAPHOM (a COBPEMEHHBIC HOBAIUU
IIPOUCXOJAT Ha CTHIKE PA3IMUYHBIX HAyK, U 3TO KacaeTcs He TOJIBKO MaTeMaTUKH, PU3UKH, XUMUH
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U T.J.) CTBIKE, SI3bIKOM JICHET SICHO U IOHSATHO MOYKHO PA3JIOKUTh OCHOBBI TallM-MEHEIKMEHTAa,
KaK a1 (MHAHCUCTOB, SYKOHOMHCTOB, KOHCYJIbTAHTOB, TaK W JJIs, IPAaKTUYECKU, BCEX JIIOJEH,
MMEIOLIUX OTHOLIEHUE K IEHbI'aM U C JIEHbI'aMH.

Yro o0miero Mexay MOAXOJaMH K OLIEHKe OM3Heca U TalM-MeHepKMeHToM? MHBecTHIMAMU
JIEHET W WHBECTULMSAMH BpeMeHM? JIeMCTBUTENBHO JIM BpeMs = JAEHbIU? MOXXKHO 1M K Tailm-
MEHEJKMEHTY IPUMEHSTh [TOAX0/bl 1 HHCTPYMEHTBI OLIEHKU On3Heca?

Kax b1t u3 Hac, 6€3 BCAKOTO UCKITIOUEHHS — PO eCcCHOHAIbHBIN HHBECTOP. Kakplit 1eHb, B
Te4YeHUe BCEW Halllell JKU3HU, Mbl MHBECTUPYEM CaMoe€ JI0pOroe, 4To y Hac €CTb — BpeMs, 4TOOBI
MOJIyYUTh Ha BBIXOJIE NPUOBUTH M JUBHICHIBI B BHJIE PAIOCTU U YAOBOJIBCTBUS OT KH3HH WM HE
IIOJIYYHUTb.

HabpaBuiuce jxenaHusi, 4yBCTBa IOMOpPAa M CAaMOHMPOHHMM Mbl INO3TAallHO HA4YMHAEM 4eEpe3
OM3HEC-MHCTPYMEHThI BBICTPAUBATh CTPATEIHU JIMYHOM 3(PPEKTUBHOCTH M OajlaHca, a IpUMEPHI
nokaszaresnei JTUIHOW 3((HEKTUBHOCTH HKCTPANOIMPOBATH B CBOIO paboTy. MbI yOeaumcsi, 4To
OLIEHKa JMYHOU 3(p(EeKTUBHOCTHM M OLEHKa Ou3Heca — 3T0 00 oxHoMm. IlomydeHHble 3HAHUS
BO3MOXKHO OyJIeT MCIOJIb30BaTh HE TOJBKO B IMOCTPOCHUH Kapbepsl, HO U B life. J[BoitHoi 3 ekt
Ha CaMOM IOHSITHOM CHMBOJIBHOM <I3bIKE JieHer» [4].

KEHC 1. AYIUT BAJAHCA. TIpu oneHKe NpPEANpPHATHS OCHOBHBIMH >TAllaMH M
Ne(UHULUAMMU SIBIISIOTCSA: ayUT OanaHca, OCHOBHBIE CPE/ICTBA, HEMATepUallbHbIe AKTUBbI, AHAJIN3
KPEAUTOPKHU U pacX00B, U3EPKKH, UHBECTUIIMH, TOKCUYHOCTb, OI0JKET, IPUOBLIb, TUBUICH/IbI.

Hamia 3amaya — npoBepuTh NPUMEHUMBI JI JAHHBIE 5KOHOMUYECKUE TEPMUHBI U TIOIXObI K
TaliM-MEHEKMEHTY. A €ClIu IPUMEHUMBI, TO KaK U B KAKOM KOHTEKCTE.

JIroboro yenoBeka MOKHO paccMaTpUBaTh C MO3ULUH MPEANPUATUS U paboTarolero 6usHeca,
KOTOpBIM TeHepupyeT OIpeAeieHHbIH ypoBeHb noxoaa. [lepBoe anamusupyem cBoi OaiaHc,
COCTOSIIIIMN U3 JBYX Pa3/€JI0B, THIATEIbHO U3y4acM aKTUBBI U IIACCUBBI.

OCHOBHBIE CPEJICTBA npuMeHUTENbHO K Y€lIOBEKY — PYKH, HOTM, OOOHSHHE, CIyX,
YyBCTBa, T'OJIOC, 3pEHHUE, a, TJIaBHOE, — T0JI0Ba (MHTEJUIEKTyalbHble criocoOHOCTH). Jla UMM BpO3b
WIM ONTOM MOKHO 3apabarbiBaTh. OOmIMII HaOOp y BCEX OJIMHAKOB, a (DYHKIHMOHAIBHOCTH U
3G HEKTUBHOCTh MCIIOIB30BAHUS MOXKET CYIIECTBEHHO PA3HUTHCS. [l TeX KOMY KajKeTcsl, 4YTO
€My 4ero-To He XBaTaeT JUIsl pa3BUTHSI U CHACThS CYILECTBYET YHUKaIbHBIN pumep — Huk Byunu.

HEMATEPUAJIbHBIE AKTHUBbI — x HUM MOKHO OTHECTH BCE€ HAIlld aTTECTATHI, TUIIJIOMBIL,
cepTu(uKaThl, HAaydyHbIE CTENEHU, ABTOPCKUE CBHJETENbCTBA U T.A. 3agaeM cebe BOIpoC:
«Hackonpko OHM BOCTpeOOBaHbI, MPUHOCAT JIM OHM J0XOJ, MOHETU3UPYIOTCS JIU OHH, Kakas OT
HUX monb3a?» Y kaxzaoro dyenoBeka jae-(akto cBoil BAJIAHC akTMBHOrO M MHacCHBHOIO
BpeMmeHu. KTo-To paboraer 8 yacoB B JeHb U 2 TPEHHUPOBKU B CHOPT3aJie B HENAENI0, a KTO-TO 7
4acoB U CMOTPUT CepHalibl MO 2 Yaca B JIeHb, WM MHUBO 1ocie padboTsl. [le-tope y Bcex 1o 24 yaca
B CYyTKax, Jie-(hakTo — MO >KU3HU Pe3yNbTaThl pa3Hble. Ha 3TOM 3Tarme Ba)KHO M HYXXHO NPOBECTH
AYJIAT cBoero BPEMEHMU, pa3noxuB Bce mo monoukaM. Bpems usmepsiercss HE TOJIBKO
KOJIMYECTBEHHBIMU, HO U KAYECTBEHHBIMH XapaKTEPUCTUKAMHU.

Hampumep, AKTHBuoe u IIACCHUBHOe, wmoHeTH3MpyeMOe Bpemsi (OIUIaunBaeMoe,
NpUHOCSIIEE JOX0M) U BpeMs relax, TokcuaHoe BpeMsi, «BpeMsl «IIPOJIETENI0» M BPEMS «TSIHYIOCh
u T.1. Tak, kcratu, xopomass HoBocTh — outu 30% u3 365 aHE# roga — 3TO OTIIYCK, BBIXOJHBIE,
Mpa3sgHUKU. AyIUT CBOETO BPEMEHM M YCUIIMI PEKOMEHIYeTCs NMPOBOJIUTH pa3 B HENENIO, pa3 B
Mecs1l, pa3 B KBapTaj U KOHEYHO [0 UTOTaM Tojia.

KEHC 2. KPEJJUTOPKA. B nporecce ayauTa IIpoBepsieM CBOIO KPEIUTOPKY. B 0cHOBHOM
MBI KpEUTYEMCSl y CHA, 370POBbsi, ceMbU M X000M. CTOMMOCTh TaKOTO KpeIuTa OYeHb BBICOKAS.
Hanpumep, XpoHWYeCKHE€ HEAOCBHINAaHUS MPUBOAAT IOJHOTE, PAacCTPOMCTBAM ICUXUKH M T.I.
[TocrosiHHOE MrHOpUpPOBaHHE MOTPEOHOCTEH Tena B (U3MUECKON Harpy3ke BJIEKYT CHIDKEHUE
KU3HEHHOI0 TOHYCA, YXYAIIEHUE CaMOYYBCTBHSI U, OIIAThH XKE, O)KUPEHHUE. PerynspHas 3aHATOCTb
B3pOCIBIX PAabOTON, TENEBU30POM, COLICETSIMM B yHIepO BHMMAHHUIO JETSM, B JaJIbHEiIeM
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000pauMBaIOTCS CYLIECTBEHHBIMU H3/E€PKKAMU HEPBOB, JICHET CBSA3aHHBIMU C «OIUIATON
o0y4yeHus», TpaoB, 1 HEPBHBIMH ITOTPSCEHUSAMHU.

TakuM o00pazoMm, NOHITHO, 4YTO IUIaTa 3a XPOHUYECKYK 3aKpeIUTOBAaHHOCTH — 3TO
IporuosupyeMas kabaja B Oyayliem, H3JIEp>KKH BpPEMEHH, CHJI M HHEPIUUM Ha pelIeHue
BO3HUKAIOMIKUX TPoOJeM ¢ JeTbMHU, OMM3KMMHU U 3710poBbeM. [locTostHHBIE U HEOOOCHOBaHHBIE
U3JCPKKU TPUBOJAT K YObITKaM B BuAe Oosie3HEH, KOH(QUIMKTOB, HEYIOBIETBOPEHHOCTH
OTHOIIEHUSMH, a TO U K OAHKPOTCTBY B BUJIE PA3BOJOB, Pa3pbIBOB U T.[I.

B GaHKOBCKOH MpakTHKe KPeIUTOBAHUS CUMTAETCSI HOPMaIbHBIMU U JIETKO 00CITYKMBAEMbIMU
Kkpeautsl B pazmepe 30% ot 06opoTa (B HallleM ciydae OT CBOETO BpEMEHHU HeE 3aHSATOro paboToii u
cHoM). IToaTtomy, mpexkzae, yeM KpeAuTOBAaTbCs, HYXKHO XOpPOILO MPOAyMaTh LEdb KPEIUTa U €ro
OKYIIaeMOCTb.

Moutoapie, aMOUIIMO3HBIE, HEOOpEMEHEHHBIE CEMbEH JTII0IU JuTsl 3amycka ceos, kak STARTUP,
T.€. CBOEH Kapbepbl MOTyT ceOe MO3BOJUTh OrPaHWYEHHBIH BO BPEMEHH, C MOHSATHBIM OU3HEC-
IUIAaHOM 1I€JIeBOM KpEAWT, 4Yalle BCero y 3A0pPOBbsS WM OTHOLIEHWH. ['7aBHOe BOBpeMsi €ro
3aKpbITh, 0€3 Mpocpouku. MHaue Tekyliue BBIFOJAbI OOEPHYTHCS YOBITKAMU B JajbHEHILIEM.
Crparerust «IlepByro NOJOBHUHY XH3HH TPaTUM 370POBbE, YTOOBI 3apab0TaTh JIEHbIU. A BTOPYIO
MIOJIOBUHY JKU3HU TpaTUTh [JEHbI'W, YTOOBl BOCCTAHOBHUTH 3J0pPOBbE» — JAJEKO HE camas
s dextuBHast. JXKenaro BceM 3aeMIIMKaM CTaTh HUHBECTOPAMH.

KENC 3. HHBECTUIIMU. Ml eXeIHEeBHO MHBECTHPYEM CBOE BpEMs. 3a4acTyi0 3TO
IIPOMCXOJUT Ha aBTOMMJIOTE, MO HWHEPLUH, KaK CI0XKHUIOCh. BaXKHO NOMHUTH, YTO uyepe3 CBOE
BHHUMaHUE Mbl paclpeesisieM SHEPTHIO U BPEMS, @ OHU Y YEJIOBEKA OTPAHUYCHBI.

HTak, B OCHOBHOM MHBECTHPYEM B palboTy, JAeTeil 1 METO0M ocTaTKa B ce0s. A Belb MOYKHO
K KaxI0i cdepe >XKU3HM OTHECTHCh KaK K HHBECTHMLIMOHHOMY IpoekTy. OnpenenuTs Leib
MHBECTULIMH, UX pa3Mep, CPOK, ouepeHOCTh. IIoHATh Ha cTapTe, 4ero Xxo4ercs Ha GUHUIIE U, YTO
HE MeHee BaXHO, B mpoliecce. OUHAHCUPOBAHHWE TNMPOM3BOAUTCA HE TOJBKO JEHbIAMH, 4allle
BHUMaHMEM U BpeMeHeM. PsJi KII04eBbIX WHBECTULUH C TOYKHM 3pPEHHUS JIEHEXHBIX 3aTpaT
OecruiareH. BHuManune u 3a00Ta K OJNIM3KHUM, K OKpY)KAIOIIEH Cpelie BIIOJIHE BO3MOXKHA M 0e€3
JICHET, a OTAauyy JaeT Ha MOPSAJOK BbIIIE M LIEHUTbCS HAa HaMHOro Jopoxe. Jlanee B3BELICHHO
pacupenennuTb pecypc U yCwius. BeIAeINTh NPUOPUTETHBIE HANpaBieHNUs WHBeCcTULUH. [Tpumep,
KOTOpBI coBceM He npumep. Kynute 1oporoit rogoBoii aboHeMeHT B (puTHec Ki1y0. A OTOM Kak
B aHekzoTe. [ImanupoBana k JeTy CKHHYTh 3 KT, OCTaJIOCh — O.

KEHC 4. TOKCUYHBIE HBECTHUIIMM. D10 Takue MHBECTUIIMU BPEMEHHU M JIEHET B TO,
YTO HaM Ka)X€TCsl BaXKHBIM M HY)XHBIM, @ Ha CaMOM JeJie IPOCTO MPOKUTaeT U 0OECLIEHUBAET
CTOJIb AparoueHHbli pecypc. Hampumep, ncuxomoru, corpynnuku HR, na m MmHorue, naBHO
3aMETUJIM TOBAJIbHOE 3aBUCAaHHE B COLICETSAX, MECCEH/KEpax, B BHUPTYyaJIbHOW pPEaJTbHOCTH.
Tenecepuainel, TB HOBocTH, criieTHH U ObITOBast 60JTOBHA crofia xe. OnATh XKe, y KaxI0ro, CBOU
JIOBYUIKY POKPACTHHALIUH.

Wtak, BaXHO BBIABUTH CBOM TOKCHYHbIE WHBECTULIMH, a Ooyiee TOuHass (POPMYJIMPOBKA —
pacxobl, Oecrone3Hble TpaThl BpeMeHH, JAeHer U 3Hepruu. Onpenenus HedHEeKTUBHBIE 3aTPaAThI,
IIEpEHANIPpaBUB CBOE BHUMAaHME, MBI 110 CYTH HaXOAWM HOBBII pecypc Kak JUIsl JONOJHUTEIBHOTO
3apaboTKa, TaK U JJIs APYTrUX BaKHBIX cep KU3HU.

KEHC 5. CBOJIUM BIOJIKET. IIposenst ayiuT BpeMeHH, MPOAHATH3HPOBAB KAKIYIO
CTaTbl0 KPEIUTOPKU U 3aTpaT, ONPEIeNIMB MPUOPUTETHbIE HAINPABICHHUS HHBECTHPOBAHUS IO
cdepam, MOKHO IPUCTYIATh K CBEACHUIO O10/keTa. brojkeT BpeMeH! — 3TO TOT OTpaHUYECHHBIN
pecypc, KOTOPBIM BBl B COCTOSTHUM pacnopsiautbes. Ho yxe Ha HOBBIX NPUHLMIIAX MOHWMaHUS:
MPUOPUTETHOCTHU, cOATaHCUPOBAHHOCTH, OHUMaeMoil a3 pexTuBHOCTH. Hammuue Gu3HeC-TIIaHOB
[0 HamnpaBJIEHUSM, CO CPOKAMH, pazMepamMu U (popMaMu WHBECTHUIMH, 0XKHIaeMON MPUObUIbIO —
oOsi3ateneH. Bromker u3MepsieTcs HE TOJNBKO KOJMYECTBOM JIeHEr (MOpoil JeHer BooOIe He
HYXKHO), HO BpeMEeHeM, (JOKyCOM BHHMMAaHHUS U SHEPrHel, KOTOpbIe BBl I'OTOBBI HAIpPaBUTh Ha
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COOTBETCTBYIOLINE CQepbl M MPOEKTHL. 3/1eCh BAXXHO YYHUTHIBATH BCIO Ty CHenU(UKY Tailm-
MEHEJKMEHTA, KOTOpasi 03ByYeHa B IIPEbIAYIIHUX MOCTAX.

KEHC 6. IPUBBLIb. Ilpu MHOArOTOBKE MHBECTIPOEKTa, Mbl ILIAHHUPYEM HEKHit
HOJIOKUTENbHBIN dPdexT. Ecnu peub 06 3KOHOMHUKE, TO 3TO MPUObLIb, BEIpa)KEHHAs! B JICHbraX.
Ecnu sto life-mpoekt, To Tak ke, Kak M B OW3Hece, NPUOBUIb, TODKHA OBITH BBIpaKEHA
U3MEpUMBIM TOKa3zareneM. Kak roBopsAT rypy MEHEIKMEHTa: «YNPaBIsATh MOXHO TEM, 4YTO
u3MepumMo». JIeHCTBUTEIIBHO, 4YEJIOBEUYECKMH YM MOXET OIEpUpPOBaTh IIOHATHBIMU €My
CUMBOJIAMH, 3HaKaMu WU IokasateiasmMu. MHaue Beliger kak B cTapoM aHekgore. IIbsHbli
IacCa)kup Ha BOIIPOC TaKCUCTa, Ky/a €ro Be3TH, oTBeTUI: «A Tebst BonnyeT!?!». HeT angpeca, Her
MapuipyTa, HeT YeTKOW H3MEpUMOM L€, HeT Kypca — HeT pe3yibTaTta. MTak, ueM MOXHO
U3MEpPUTh NpUOBLIb, €CIIM HE JeHbraMu? BapuaHTOB, Ha caMOM jaene MHOro. MOXHO M3MEpUTh:
TEIUVIBIMM YacaMu C OJM3KMMH, KWJIOIpaMMaMM Beca, CAaHTUMETpaMM Taluu, OuLerca,
KHJIOMETpaMH PacCTOSHUN MapadoHa, MoIydeHrneM auIioma (cepTudukara, CBUAETENbCTBA) WIN
HOBOH JI0JKHOCTBIO, 3aMEPOM BPEMEHU Ha JTUCTAHIUIO, OOIIUM TOHYCOM, KOJIMYECTBOM [TOBTOPOB
YIOpPaXHEHUs, KOJIMYECTBOM JHEHM «ualle B MO3UTHUBE», paHbllle 3 Tenepb S5 (TPEHUPOBOK B
HEJ/IeNI0), KOJIMYECTBOM CTpPaH W JHEW 3a IpaHHled, NOKOPEHHOW BBICOTOM M T.J. UTO MOYKHO
no6aBuTh? Bamm BapuaHTHI ...

Kak 1 B KpylnHbBIX KOMIIAaHUSX, y4eT Lesied, pecypcoB, YCHIIMHM 110 UX JOCTUKEHUIO, U UTO HE
MeHee BaXHO (PMKCAIH PE3yIbTATOB, MPUOBLTH M TUBUACHOB PEKOMEHIYETCS BECTH PETyIISIPHO.
Hanpumep, Takoii am0OapHONl KHUTOM, OHM3HEC-IUIAaHOM MM OTYETHOCTBIO MOTYT CTaTh
eXKEIHEBHUKH. VX yxe BeTHKoe MHOXKECTBO, MOKHO M0100paTh cede 1o BKyCYy.

KEWC 7. JAUBUAEH/DbI. Ecinu Bbl NPUHAIN MPEAJIOKEHHYIO CUCTEMY TaliM-MEHEKMEHTA,
anmpoOUpPOBAIM U aJAaNITUPOBAINA €€ OCHOBHBIC NPUHIMITEI B OCHOBHBIE c(pepbl CBOCH >KHU3HHU, TO
HEYMOJIMMO HACTYIISIT Clieaytomine nocieactsus: (1) moirosast Harpyska rnepeji CBOUM 310POBbEM
U CEeMbEH, KPETUTOBAHNUE Y HUX IOJI OUYE€Hb BBICOKHE MPOIEHTHI JI0JKHBI CYIIECTBEHHO CHU3UTHCS;
(2) pacxomoBaHWe BHHMAaHHWS, BPEMEHH M JHEPTrHH NPEBPATUTHCS B LEICBOC WHBECTHPOBAHUE
(3) peHTabENBHOCTD BAIIMX WHBECTUIIMH YBEIUYUTHCS; (4) XOPOIIO PO JyMaHHbIe OM3HEC-TIITaHbI
Y UHBECTULIMOHHBIE NTPOEKTHI, HE TOJIBKO Pa3BUBAIOT U PACIIUPSIIOT, HO UX pealu3anus NIPUHOCUT
Maccy ymOBOJILCTBHS, (D) eKeMECSUHBbI JHYHBIA OamaHC OyaeT CBOAMTHCSA C CYHICCTBEHHBIM
OpO(UIUTOM B SMOIHMOHAIBHOM U (PUHAHCOBOM IuiaHe; (6) UTOrM exKeKBapTaaIbHOIO M TOJOBOTO
ayauTa Oy1yT TOJIBKO pajioBaTh.

OCHOBHBIE BBIBO/IbI. fI3pikom neHer u Ou3Heca SICHO U MOHSTHO MOXHO Pa3liOKUTh
OCHOBBI TailM-MEHEI)KMEHTa Kak JUisl (PMHAHCHCTOB, SKOHOMHUCTOB, KOHCYJIbTAaHTOB, TaK U I,
IIPAKTUYECKH, BCEX JIFOJI€H, UMEIOIINX OTHOLLIEHUE K JIEHbraM U ¢ CHbIaMHu.

[IpuMeHeHHe SKOHOMHMYECKON TEpMUHOJIOTUH, Je(UHULUN OIEHKHM OHu3Heca JIOCTYITHO,
3G dEeKTUBHO U TPUMEHHMO K cepe TaitmM-MeHemkMeHTa. Bpems mopoxke nener. ['pamorHoe
MHBECTUPOBAHHWE BpPEMEHH JaeT caMble BbICOKHME IuBUAEHIbI. Jlobas cdepa Ku3HU — 3TO
WHBECTULMOHHBIA MPOoeKT. [Ipubbuib M TUBUAECHABI MOTYT UCUUCIIATHCS HE TOJIBKO JAEHbraMH, HO
3a4acTyIO0 COBCEM HE JIEHbIaMH.

JanpHeiiero pasBuTHs 3aciykMBaeT aJanTalus IOJIXOJ0B OLEHKH OM3Heca K OLEHKe
yeNoBeKa Kak OpeH/ia Win JeicTByIolero ousHeca.
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OCEHHSIA 'EHEPAJIBHAA ACCAMBJIES
EBPOIIEMCKOU I'PYIIIBI ACCOIMALIUU OINEHIIIUKOB:
OCHOBHBIE UTOI'

Anexceti Amgpumeampos,
npeocedameinb YKpauHcko2o obujecmea oyeHuuKo8

Ouepennast ['enepanpHast Accambness EBpomeiickoit ['pynmber  Accorumaruii  OneHITUKOB
(TEGoVA) mpouuta 11-12 oktsa6ps 2019 rona B cronuue bonrapuu, r. Codusi. Ee opranuzaropom
Y TOCTCIIPUUMHBIM X03sMHOM BhicTynmia [lanara HezaBucuMbIx oneHukoB bonrapuu (CIAB).

Puc. 1 Codop Anexcanapa Hesckoro B Codpun

bonee 95 mpencrasureneit 50 oneHouHbIX accounanuii u3 30 cTpaH, BKIO4Yas ApreHTHHY,
Mexkcuky u CIIA, mpunsinu yaactue B ocenneit ['enepansuoit Accambnee TEGoVA B Codun 12
okTs0pst 2019 roma, a Takke MpPUIIALIEHHBIE TOCTH W3 pPsiia POJACTBEHHBIX MEXIYyHApOIHBIX
OpraHu3aIui.

[To yxxe croxuBmIeiicss TpaJuIMK MEepBBIA pabounii neHb Accambien ObUT OCBALIEH paboTe
pykoBomsimux opranoB TEGoVA, Bkirodass COBET IUPEKTOPOB, COBET IO E€BPOMEHCKUM
CTaHJapTaM OILIEHKHM, KOMUTET IO MPU3HAHUIO, KOMUTET MO METOOJOIHH, KBAIN(UKAITUOHHBIN
KOMUTET.

OcHOBHas JesITeIbHOCTh ObUIa CBsI3aHa C MPUHSATHEM OKOHYATENIbHBIX TEKCTOB EBporeiickux
craggaptoB onenku (EVS 2020) u EBpormeiickux cranmapToB omneHkd OusHeca (1-e m3maHue
EBVS). Ilocne Beictymuienuit Maiikna PeitnOepra (nmpeaceaarens), xepemu Mynu, Cenpuka
[Teppuepa u Anremnoca CuMoca (WieHBI COBETa MO €BPOIMEHCKUM CTaHIapTaM OLEHKH) U JlaHuAIIbI
Wnua (mpezaceaaresis KOMUTETa MO €BPOIMEHCKMM CTaHIapTaM OICHKHM On3Heca) oba craHmapTa
OblTu TipuHATH [ enepanbHOll Accambneeii. EBVS Oyner 3anmymmen Ha koHdepennun B Bapiiase
24 mapra 2020 roga u EVS 2020 B bproccene 15 mas 2020 roga.
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Puc.2 Oresn baakan B Copuu — 0CHOBHOE MeCTO NPOBEICHUS
I'enepauabnoii Accambiien TEGoVA B oxkTsiope 2019 r.

I'enepanpHoit  Accambnee mpemmectBoBaga 11 cenrsops 2019 roma Espomneiickas
KOH(epeHIMsI MO OLEHKEe MoJ Ha3BaHHMeM «EBpomelickne M HalMOHalbHbIE CTAaHIApTHI, JBa
CTOJITIa €BPOIEUCKON OIEHKW». 3acelaHure Mpoxoawsio B lleHTpaJlbHOM BOCHHOM Kiy0e — 3TO
MHOTO(yHKIIMOHANIbHOE 3AaHue B 1eHTpe Copuu, CTPOUTENBCTBO KOTOpOro Hayayioch B 1895
roJy o IUIaHaM YeIlICKOro apxurekropa AHToHMHa Konapa B HeOpeHecaHCHOMY CTHJIE. 31aHue
ObUIO TOCTPOEHO OOJIrapCKUM apXI/ITeKTOpOM Huxkono Jlazaposeim B 1907 rony.

Puc.3 I

eHTpaJIbHBIH BOEHHBIH K.]'IY6
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B kondepentyu npunsim yyactue 6osee 200 MECTHBIX U 3apyO€KHBIX OIICHIIIMKOB.

Otkppuia KOH(GEpEeHILHI0, Kak IMpeACTaBUTeNb CTpaHbl Ha 0a3e KOTOPOM MpPOBOAUTHCS
I'enepanbnas Accambies, [Ipesupent Ilamarer He3aBucuMBIX oueHnmkoB bonrapuu (CIAB)
Ceetna [lepmenmxueBa (Svetla Dermendzhieva).

C mnpuBETCTBEHHBIM CIIOBOM BBICTYNMWJI Ipejcenaresnb cosera aupektopoB TEGoVA
Kpunmrod I'pxesuk (Krzysztof Grzesik).

Cpeau ocHOBHBIX JoKIanguukoB Obuin Maiikn Maxkbpaiien (coBetHuxk TEGOVA), Maiiki
Peitnbepr (mpencemarens EVSB), [lanuwena Wnwu (mpencemarens EBVSC). JIxeddepcon
lepman u Poaman Ilnum (Buue-npesumentsl MucTuTyTa onenku, CIIA), I'eopruii Xopo3os
(ropuanueckuii coBetHuk CIAB) m Cserna JlepmenmxueBa (mipeacemarens CIAB), Ilnamen
Hanaiinos (mpeacenarens coBera ympasienuss CIAB), Auton MuxaitnoB u Becen Ilenauues
(4sIeHBI METOI0JIOTHYECKOTO U KBannukanuonHoro copeta CAIB).

Pabouyio wacte KOH(epeHIH, C BEIMKOJENHBIM JOKJIAAOM Ha TeMmy «HannonambHbIE
CTaHJIApPThl YIOBIETBOPAIOT JIOKalIbHBIE MMOTpeOHOCTH, EBpormelickue cTaHAapThl aApecyroT
OoJbIIMe BBI3OBHI HAIET0 BpeMeHM», Hadal coBeTHUK TEGOVA Maiikn Maxkbpeiin (Michael
MacBrien). Jlokiaa packpbiBai BOIPOCH FapMOHU3ALMN HAIIMOHAIBHBIX 3aKOHOJIATENLCTB CTpaH
yuactHull TEGoVA ¢ EBponelickumu craHjapTaMu OLIEHKH.

He MeHee mHTEpecHBIN U cojaepkaTelbHbIM MoKiIaa caenan Maiika I1. PerinGepr (Michael
Reinberg) «EBporelickue craHgapThl — JKEJIaHHC YCOBEPIICHCTBOBAHMS IS OICHIIUKOB,
MPOCTOTHl M TPO3pPAvYHOCTH ISl KIueHTOB». Maiikn II. PelinGepr sBisiercs ympaBisioluM
naptHepoMm «Reinberg & Partner Immobilienberatung GmbH» (ocHOBHO# OH3HEC: KOHCAITHHT,
pa3paboTka MpOeKTOB, omeHka). OH SBIACTCS NPHCSKHBIM M CePTUDHUIMPOBAHHBIM CYAbEH,
HKCHEPTOM 110 BONPOCAM HEABM)KMMOCTH M paboTaer B YIpPaBICHHH JKOHOMUYECKOH U
roCy/1IapCTBEHHON IPOKYPATYpHI 110 60pb0e ¢ KOppyIiueH.

HanpaBieHHBIM Ha COBEPIIEHCTBOBAaHME METOMIOJIOTHYECKON ©0a3bl H  IMOSCHSIOIIUM
noknanom, cran goknan amwsnelr Mnuu (Danijela Ilic) «EBpomneiickue cTaHmapTbhl OIEHKU
OM3HECY — OCHOBBI HOBBIX KapbEePHBIX BO3ZMOKHOCTEH /ISl OLIEHIIMKOB HEABIKUMOCTHY. JlaHnaa
Wmny (FRICS, REV) B Hactosmiee Bpemsi sBisiercsa uieHoMm npasieHus TEGoVA, uneHoM
komuteta 1o npusHanuio TEGOVA u xomurtera mo e€BpOnencKoW MpakTUKE M METOJOJIOTHH, a
TakKe IpejceaaTe’IeM KOMUTETa TI0 eBPONEeHCKUM CTaHAapTaM OlleHKH OM3Heca.

B cBoem gokinazne, lanuana My ocBernia npouecc co3ganust U padoTel paboueit Tpymibl 1o
pa3zpaboTke EBpomeiickux CTaHIapTOB OILIGHKH Owu3Heca. Packppiia OCHOBHBIE TNPUHIIHIIHIL,
KOTOpPBIE TIOJIOKEHBI B OCHOBY JOKYMEHTA, KOTOPBIH CYIIECTBEHHO MOMOXKET PACHIMPUTH PHIHOK
paboThl eBpoOMeMcKUX OIeHIUKOB. [loguepkHyna, 4TO CTaHAAPTBI ITO <OKUBOM OpraHu3M,
KOTOPBIH JIOJDKEH COBEPIICHCTBOBATHCS M KOMHUTET TI0 €BPONEHCKUM CTaHIapTaM OIIEHKH On3Heca
BCEr/1a OTKPBIT JIJIs1 KOHCTPYKTHBHOTO JTUAJIOTA.

OO0t uror KOH(EpeHIINH, MOAIYEPKHYB €€ BEICOKHI CTaTyC W MPEACTABICHHBIC HHTEPECHBIC
MaTepuaibl, ToJIBeJla B CBOEM 3aBEPIIAOIIEM BBICTYIUICHHH Mpe3ujeHT [lamaTel He3aBUCHUMBIX
oneHmukoB bonrapuu Ceetrna JlepmeHpxueBa.

OcraBmasicst yacTb nepBoro pabouero aus ['enepansHoit AccamOnen TEGoVA, ¢ 15 o 18
4yacoB, ObljIa MOCBALIEHa padoTe MO MOJNUCAHUIO JTUIIEH3UOHHBIX CornameHuil o JelerupoBaHun
mpaB Ha CEePTUPUKALNUIO OLEHIIMKOB PSAY HAIUOHAIBHBIX OpTaHM3aluid H  3aceJaHHsIM
WCIIOJTHUTEIIBHBIX OpPraHOB, BKJIOYAs KOMHTET TIO NMPHU3HAHUIO, KBATU(UKANMOHHBIA KOMHTET,
KOMHTET T10 METO/I0JIOTUH, KOMUTET 10 €BPONEHCKUM CTaHJapTaM OLIeHKH OM3Heca.

B 3acemaHnm komHTETa MO EBPONEHCKAM CTaHAAPTaM OICHKH OW3HEeca NPUHSIIM YYacTH
npencTaBuTeNn YKpauHckoro odmiectBa orneHmukoB (YTO) — Anekceit Amdpureatpos, FRICS,
REV u Anapeit Unpkun, MRICS, REV.

Heo06xoauMo oTMETHTH, YTO YKPaWHCKOTO OOIIECTBA OICHIIUKOB MPUHSIIO aKTHBHOE
y4acTHe B IMOATOTOBKE MpoeKkTa EBporelickux craHaapToB 1o oleHke OusHeca. Eme 9 aBrycra
3TOro rojaa B bproccene Ha 3acenaHuu paboueil rpynmbl KOMUTETa 10 €BPOMEHCKUM CTaHAapTaM
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OILICHKH OM3Heca ObUIM PaCCMOTPEHBI MIPETIOKEHUS, TIOITOTOBJICHHBIE KOMHTETOM TI0 CTaHapTaM
oueHku YTO mpu akTuBHOM ywacTuu ero mpexacenarens Aprypa OramxansHa — uneHa YTO,
REV, mnapruepa Deloitte Touche Tohmatsu Limited in Ukraine. Oxomo 80% mpoieHTOB
MpeIOKEHUH, KOTOpble ObUIM MOJITOTOBJICHBl YKPAWHCKUMU OICHIIMKAMU, OBUIM NPUHATHI U
BHECEHBI B ITPOEKT EBpomnelickux cTannapToB mno ornenke 6usneca 2020.

Bropoii nenbp I'enepanbHoii AccamOienm - 12 centsiops 2019 roma - mpoxoamn B
koH(pepeHnu-3aie Sofia Hotel Balkan

Puc.4 Koudepenu-3aa Sofia Hotel Balkan

3acenanue ObUTO OOBABICHO OTKPHITHIM B 9:30 o ipenceaarenscTBoM Kimmmroda IHke3nka
(Krzysztof Grzesik, PFVA).

[Ipencenarensy naznauun Teeppu [Henecamne (CSN) na gomxHocth Cekpetaps, a Kamuny
KapammxueBy (CIAB) Ha nomkHocTs CMOTpHTENSI, COOTBETCTBEHHO.

Cekperapp AccaMOyien TIpOBEN MPOBEPKY TOJOCOB TpenctaButeneli uwieHoB TEGoVA Ha
3acefaHuu, U AccamOiies €AMHOIJIACHO IpH3HAJa, YTO 3ace/laHhe HMMEEeT BCE IMOJHOMOYHS B
cooTtBeTcTBUM ¢ YcTaBoM TEGOV A 1 MoeT ObITh OTKPBITO.

1. Ilpoconocosanu 3a ymeepowcoenue npomoxona nocieoueu I enepanvhoti Accamoneu.

2. Bouiu paccmompenwt onpocel no ymeepocoenuto biooscema TEGoVA wna 2020 200
obweopeanu3ayuoHHbIX  6onpocos  OdesamenvHocmu  Eeponetickou I pynnet  Hayuonanvhvix
Oyenounvix Opeanusayuti TEGoVA.

Kasznaueit, JXXau-®pancya [py> (AFREXIM), cka3an, uyro Orwomker 2020 rona,
MpeACTaBICHHBI AccaMOJiee, yKa3bIBaeT Ha COXpaHEHHe 310pOoBhIX (puHAHCOB. OH OOBSIBUI, YTO
B cienytomeM rogy TEGoVA mpeacTaBuT BOEYATISIONIMKN Pl HOBBIX MHUIIMATUB M MPOCKTOB:
HOBBI KOPHOPATHBHBIA UMUK, HOBBIE HMHCTPYMEHTHI MapKETHHTa M KOMMYHHKAIUH,
nyonukaruio kHur EVS u EVBS. B pesynbpraTte 0r0pkeTHBINA TPOPHUITUT HE TPOCMATPUBASTCH.

Hoxonst 2020 rona cocraBistoT 885 000 eBpo, Kak U OFOKET pacXoJI0B.

bromker 2020 rona u moanucku ctpan-wieHoB 2020 roga ObIIN yTBEPXKIAEHBI €IMHOTIIACHO.

3. Ilpasnenue paccmompeno nonodxcumenvHvle ayoumopckue 3axniodenus Komumema no
npuznanuto 6 omuouwtenuu AVAG, IFEI u UGEB-ULEB u pewuno coxpanums ux cmamyc
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NPUCYHCOAIOUWUX OP2AHO8 C NPABOM 6bl0asamdv ceudemenvcmea o npushanuu REV omoenvhvim
YleHam-oyeHWUKaM, a maxaice pekomernoosams I enepanvHoil Accambnee pamuguyuposamso ux.

['enepanbHas Accambrness eIWHOTIACHO paTuduUIUpoBaTa © OX00pWIA  ayTUTOPCKUE
3akmoueHuss CoBera Acconuanuu Tpedeckux oneHNMKoB (AVAGQG), @paHIy3cKOTO MHCTHTYTA
ummobmuiu (IFET) u Coro3a skcneproB-Oproccensies (UGEB-ULEB) o nmponomkeHun Blgaun
umu ceptudukaroB REV aig nHauBuayalbHBIX OIEHIIMKOB YICHOB.

4. Hosoe uzoanue Esponetickux cmandapmos no oyenxe 2020 (cunss knuea)

Bwmecte ¢ moaroroBkoit EBporneiickux ctanaapToB 1o oreHke ouzHeca 2020, muia moaAroTroBka
K HOBOMY u3aanuto EBponeiickux crangaptoB 1o oueHke 2020 (CuHss KHUTA).

Oty OyayT nBe pa3Hble KHUTH. EBporeiickue cranmapTsl 1o omneHke 6usHeca 2020 He BOMayT
B Cunioro kaury 2020, Kkak 0JIuH U3 pa3Aesios, a OyAyT U3AaHbI OTIEIbHON KHUTOH.

Huxe, s Xouy npuBeCTH NMpUMEp AUCKYCCUM 110 HOBOMY M3JaHui0 EBponeiickux cTaHnapToB
no oueHke 2020 (cuHss kHura). Bel yBuauTe, 4yTO BONPOCHI, KOTOpPHIE MOJHUMAIOT BO BpeMs
obcyxaenus, Ouenuuky, wieHbl TEGoVA, oueHb 01M3KH OLIEHIIUKAaM Y KpanuHBbl.

Bbinuck U3 NpOTOKOJIbHOI 3aNIMCH TUCKYCCHU:

«bb1n mpoBeneH 0030p EBponeiickux crtannapTos 1o orneHke 2020 co cTopoHsl MpeacenaTens
EVSB Maiikna PeitnO6epra (ARE) u mnpeseHtanus pa3IuyHbIX YacTedl OT 3aMEecTHTENs
npeacenarenss EVSB JIxepemu Mynu (CAAV) u unenoB CunbBum Kanmemnu (ASSOVIB),
Cenpuxka Ileppuepa (CNEI) u Anrenoca Cumoca (AVAQG).

[Tocne Toro kak Ilpencemarens Kmmmrtod Ikesuk (Krzysztof Grzesik, PFVA) mpuzBan
MIPOBECTU TOJOCOBAaHME M Hauaics mpoiecc roimocoBanusi, Aapuano Kamne Jlykac (ACABAJI)
MIOTIBITAJICS BBICTYITUTH C HOBBIM apTyMEHTOM.

[Ipencenarens OTKa3alcs OCTAaHOBUTH ToJiocOBaHME. B  pe3ymbrate Tpu jenerara
nporojiocoBainu npotuB. [lo3xke, mocine panpHEHIIEro 0OCYXIEHUS, OHU CTPEMUJINCHh U3MEHUTh
CBOH TIoOJOC, Kak BO3JEpXKaBIIHECS, HO 3TO ObUIO IOPUIMYECKH HEBO3MOXKHO, ITOCKOJIBKY
rojI0COBaHUE ObLIO 3aBEPILEHO U I0JI0Ca MOICYUTAHBI.

Anpuano Jlykac 6bu1 00€CTIOKOEH CIIEAYIOIIMM BOIPOCOM:

EVS 3.4.1 Onpeoenrenue — Keanuguyuposannviii oyeHwux, Komopwlii omeeuaem 3d
NnOO020MOBKY U HAO30pP 3d OYEHKAMU, Hecem OMEEemCmEeHHOCMb 3d HUX, KAK YKA3aHO 6
Gunancosol omuemnocmu, u OJis1 OpY2UX pa3peuteHHvlx yeei, 00aHCeH ObIMb TUYOM C XOpoulel
penymayuetl, KOmopoe MOoXcem nPoOeMOHCMPUPOBAMD . ...

OH BO3pakalm MPOTUB OTCYTCTBUSL CCBHUIKM Ha OLEHOYHblE KoMIaHuu. B stom ero
noanepxxanu Musuro Amuano Beprapa (AEV) u Xoce bacanbec Arappamo (ATASA).

['enepanbHas Accambues ynonHomouwia EVSB npuHsaTh OKOHYATENbHOE pElIeHHEe 10 3TOMY
BOIIPOCY.

EVS 2020 06111 0100peH TpeMsl r0JI0CAMHU NIPOTHUB.

[Tocne 3aBepmenusi oocyxaenuit u ronocoanus o EVS 2020, mpeacenarens Kmmmrod
Ikesux (PFVA) obpatwics k mnpoOrneme, KoTopass ObUla TOJMHATA CIUIIKOM TO3IHO JUIS

Ha/IJIEKAIIEr0 PACCMOTPEHUS U OOCYXKIEHUS 10 OKOHYATEIBHOro 0(OPMIIEHUS HOBOM pelakluu
EVS:

Yacrs 2, MeTomp0/10TMs OLIEHKH, pa3aes 6 CpaBHUTeIbLHbIH METOA:

6.2 B cpasHumenvHom memooe pbIHOYHAS CMOUMOCHb OYEHUBAeMC s NymeM AaHAIU3d YeH,
NOJYYEHHBIX OM NPOOadCU UNU COadU 8 apeHOy 00beKMOo8 HeOBUNCUMOCTU, AHATIOSUYHBIX
npeomemy HeOBUNCUMOCTMU, U KOPPEKMUPOBKU 3HAYEHUU eOuHuy O yuema paziuduil Mencoy
CONOCMABUMBIMU CEOUCMEAMU U 0OBEKMOM HEOBUNCUMOCTIU.
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Bonpoc 3akniouanca 6 mom, Kak npUMeHUmMb CPAGHUMEIbHBLIL MEMOO HA PLIHKAX, 20€ UIU
6 cyuanx, Ko20a uHgopmayus o nPOOA3CcHoU yene Heoocmynna!

IlepBrlii 0J10K BbICKA3bIBAHUIA:
B mosb3y npemocraBiieHHsi HEKOTOPOii CBOOOABI JJIS1 UCIOJb30BAHUSA 3alPallliBaeMbIX
1eH (LleH NMpeAJI0KeHN) B HEKOTOPBIX 00CTOSITeIbCTBAX:

Koncrantunoc Ilamnuc (AVAG) nocudTtan, 4TO IMOJHOE MCKIIOYEHUE 3ampoca IeH
aOCOIFOTHO HEpEabHO JUIS OILCHIIMKOB, PAa0OTAIOIIMX HA PBIHKAX WM B CHTYaIMsIX, KOTAa
MPOJ@KHBIE IeHBl HeAOoCTymHbl. CHHSS KHUTA JODKHA ObUIa CIIY)KHUTh PYKOBOJCTBOM IS
OLICHIIIMKOB B JTUX CHUTyallUsiX O TOM, KaK MPaBUJIbHO MCIOJIb30BaTh HETPAH3AKIIMOHHBIE
PBIHOYHBIC JIAHHEBIE.

Anpuano Jlykac ckazan, uro B [lopTyranuu naHHbpie 0 TpaH3aKIUAX PETHCTPUPYIOTCS, HO HE
SIBJISIFOTCS ITYOJIMYHBIMU, YTO JIEJIACT UX HEIEIeCO00pa3sHbIMHU JJIsl OIEHKH Ha OCHOBE TPaH3aKIIUMA.
Ponp xBanmuuUUpOBaHHBIX OLEHIIMKOB B TAaKUX CUTYAIUSX 3aKJIFOUAETCS B UCIOJIB30BAHUU UX
HaBBIKOB M OIBITA JIJIsl IEPEBO/IA 3alPAIIMBACMBIX II€H B OIIEHKY CTOMMOCTH.

Aapuan Backy (ANEVAR) ckazan, yto B PyMBIHMM OCHOBHBIM HCTOYHMKOM PBIHOYHBIX
JTAHHBIX SBISIIOTCA 3anpamuBaembie HeHbl. EVS 2020 nmomkeH ObT HMMETh IOJOXKEHHUE,
MTO3BOJISOIIEE OIEHIITUKAM BBITIOJIHATH KaY€CTBEHHYIO pa00TY B CBOEH PHIHOYHOU PEATTbHOCTH.

CuabBusa Kannenau ormernia, yTo B MTanuu ONEHITUKA HE MOTYT MO3BOJIHUTH Ce0€ JITKHIA
JOCTYH K JaHHBIM TpaH3akuuid. KoHeuHO, ¢ 3ampamiMBaeMbIMM IIEHaMU HYXXHO 0OpalaThbCs
OCTOPO>KHO, HO LIEHBI CJIEJIOK TaKXe MOTyT ObITh onacHbIMU. OHa npeanouwia Obl ccbiky EVS Ha
«PBIHOYHBIE JJAHHBIEY JJIs1 BCETO, YTO MOKHO MOJYYUTh C TIOMOIIbIO aHaI13a U PadOTHI.

Bepuxapa bumodgd (BVS) ckazan, yto, no kpaiiHeid Mmepe, B HEKOTOPBIX YacTsix ['epmanuu,
HarpuMep, B bepinHe, TOCTYIHBI OHJIAWHOBBIE JaHHBIC O TPAH3AKIUAX C BHICTABICHHEM CUETOB,
KBaJIpaTHBIX METpPoB H T.A. [IpoOrmema 3akioyaeTcss B IIECTUMECSIYHON 3ajlepiKKe, TTOITOMY €€
HEO0OXO0MMO KOMIICHCUPOBATh COMOCTAaBUMBIMH JAHHBIMU, BKIIOUAs MPEIIOKECHUS, C/IeJaHHBIC B
MOCNeHIE HEeIeH, YTO caMo T0 cede SBISETCS TPYIAHBIM JIeJI0M, TPEOYIOIINM yCUIIHil U 3a00THI,
MMOTOMY YTO TMPEUIOKEHUs He Bcerjaa nmyonukyrorcs. KBanuduinyupoBaHHbIe OIEHIIMKN JTOHKHBI
HCIOJIb30BAaTh 3alpalliBaeMble 1IEHbI, HO MPOMYCTUTh UX Yepe3 (PUIbTP CBOMX 3HAHUN O PBHIHKE.

Ouaunn I'miabepm (AFREXIM) noguepkHyn, 4To OaHKM TpeOyrOT Kak COMOCTaBHMBIE
MpOoJaXH, TaKk M 3arpaminBaeMble LeHbl. OIEHIIUKH JODKHBI COYETaTh JAHHbBIE U PHIHOYHBIE
HaCTPOCHHS.

Hxedpdepcon Illepman (Al) ckasan, 4YTO ONEHIMUKH MHCTHTYTa OIEHKH HCIONB3YIOT
MpENUCKYpaHTHBIE I1IEHbI, HO HE WCKIIOYUTENbHO. WHCTUTYT OIEHKHM OO0ydaeT OIICHIIUKOB
HCIIOJIb30BATH JIYUIIUE JOCTYIHBIE JaHHBIE, U BBl MOKETE UCIIOJIB30BaTh TOJIBKO T€ HUHCTPYMEHTHI,
KOTOpBIE JACHCTBUTEIBHO IOCTYMHBI. MHOrJa 3ampammBaeMble II€HBI OCOOCHHO aKTyabHBI,
HaIpUMED, Ha TOPAYUX PBIHKAX

Bropoii 010k BbICKA3bIBAHMIA:
IIporuB mpenocrasiieHHsi HEKOTOPOIl CBOOOABI /ISl MCIOJb30BAHUS 3aNPAIIMBaeMbIX
1eH (LeH MpeaJioKeHNi1) B HEKOTOPbIX 00CTOATEILCTBAX:

Maiikna PeiinOepr ckaszan, 4TO BONpPOC <«ITyOJUYHON JOCTYIHOCTHY» SBISETCS JIOKHBIM
apryMeHTOM. OH C TOTOBHOCTBIO NPHU3HAJI, YTO 3a4acTyl0 TPYJHO IOJIYYUTh JAOCTYN K
OOIIEIOCTYITHBIM COMOCTaBUMBIM MpOJakaM, HO HpPH 3TOM CYMTAET, YTO HMEHHO OIICHIIUK
JIOJDKEH HCCIIeIOBaTh PHIHOK M HAXOAWUTh JaHHbIE, KOTOpPbIE HE SBIAIOTCA OOIIEAOCTYIHBIMHU;
JENUTHCS CACTKAMU — TaM, TJIe JaHHbIE HEJIETKO MOJyYUTh — 3TO TOMY IIPUMED.

OH mnocraBui MOJ COMHEHME KOHLEHLHUIO «HENPO3PAYyHBIX PBHIHKOB». KTO pemaer, 4ro
Herpo3payHo? OueHmuk? OH CYUTAI, YTO HCIHOJB30BAHUE UYeH NpednodceHull TPUBOIUT K
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OJTHOMY M3 aCIEKTOB yIajKa NMpo(eccuu M JBMKEHUIO HA JTHO: OLIEHIIMKH, KOTOPBIE IPUHUMAIOT
HU3KYIO IU1aTy (paboTaroT 3a OECLIEHOK), MOTYT TOI/1a TO3BOJUTH ce0e JIUILb TOTPATUTh KOPOTKOE
BpeMs Ha paboTy ¥ 0100pHUTH 3aIipalIiBaeMble EHBI (LIEHbI TPEITOKEHHIA).

Kak oneHIMK MOXKET 3HaTh BCE JIeTallu 110 aKTUBY, KOTOPBIN Ipelaraercs K NpoJaxe, Kpome
OCHOBHOTO YCJIOBHUS 3allpalliuBacMoM 1IeHbI (LIEHbI NPEI0KEHNS)?

JBua Makngonnena (IPAV) npusnan, uro Upnanaus o0nagaeT poCKOUTHBIM PETUCTPOM, HO
YTO, OCOOEHHO B CEIBCKONH MECTHOCTH, HE JIETKO OIPEIEIUTh COOTBETCTBYIOIIME OOBEKTHI,
HECMOTpS Ha aJpec.

OH BHUIUT OMACHOCTh B HCIIOJIb30BAHUU 3ampaliuBaeMblX IIeH (LIeH MpesIoKeHUN) Ha
pEKJIaMHBIX TMOpTajax, CO3JAaBAaE€MbIX JICHUBBIMU areHTaMu MO0 HEABMXUMOCTH, KOTOpPBIC
KOHKYPUPYIOT C IPYIMMH areHTaMu, MyOJIMKYs HEIOCTH)KHMMBbIE 3allpallliBaeMble IEHBI (1I€HbI
IIPEIIOKEHUI).

OH Takke oOlacaeTrcs, 4TO pa3pelieHHue HCIOJIb30BaTh 3alpaliuBaTh LEHb (LEHBI
MPEAJIOKEHUN) TOOYIUT OIEHIIMKOB paboTaTh 3a HHU3KYI0O KOMHCCHIO W HCKaTh OBICTpBHIC
pelIeHus.

Harpux /pBurt (IPAV) nonaraer, 4To HCHOJB30BaHUE 3allpalliMBacMbIX IieH (IieH
MPEAJIOKEHUN) TOCTaBUT I0J] yrpo3y BCE KA4YECTBO OILEHKH, HO MPHU3HAJ, YTO OICHIIUKAM
He00X0IMMO HAaWTH 3aMEHUTEIIH, KOTJ]a COTOCTABUMBIE IAHHBIE A0COIIOTHO HEJOCTYIIHBI.

[Ipencenarens ckasaln, 4To B KauecTBe NyTu mnpojBuxeHus Brnepen TEGoVA wmoxer
NOpYYHTh yBaxkaeMomy npodeccopy Huxy dperdy noarotroButs nHGOPMAIIMOHHBIE MAaTEPHAIIBI,
KOTOpbIE MOTYT OBITh OITyOIMKOBaHBI BCKOpe mociie Beixoaa EVS 2020.

5. Ilepsoe uzoanue Esponetickux cmanoapmos oyeHKu busHeca.

[Tocne Beictymenus: Januwnsl Unuua (NAVS), npencenarens EBponeiickoro kKoMuTeTa 1mo
CTaHJapTaM OLIEHKH Ou3Heca, ['eHepanbHas AccamOiest eIMHOIIIACHO YTBEp/uiia epBOe U31aHue
EBporneiickux cTaHgapToB OLIEHKH OU3Heca.

6. Hosvie yuacmuuxu:

Jlenerarsl Tak)ke MPOroJ0COBAIM 3a NPUHATHE ABYX HOBBIX WIECHOB, @ UMEHHO [ €HepaibHOro
cosera 1o TexHuueckoil apxurekrype Mcnanuu (CGATE) nu ®@enepanuu OLEHOUHBIX KOJIJIEAXKEH
B Mexkcuke (FECOVAL).

[Tonmonnenne coctaBa wieHoB TEGoOVA gnoBeno wux oOmyl0 YHCIEHHOCTH 10 73
HallMOHAJIBHBIX OpraHU3alMM, KOTOpPbIE MPEACTaBIAIOT 36 cTpaH EBpormelickoro, AMEpUKaHCKOTO
1 A3MaTCKOro KOHTHHEHTOB.

1. Ymeepowcoenue epemenu u mecma nposedenus cireoyiowux Ienepanouvix Accamobneti
TEGoVA, 6 kauecmee Komopbix 0000peHbl:

®pancya HcHap, ynpasistomuii nupekrop TEGoVA, mpuriacun JeneratoB Ha BECEHHIOIO
BcTpeuy TEGoVA B bproccene 14-16 mas 2020 rona.

TakoBBI OCHOBHBIE UTOTH PAOOTHI MPOIIEAIIEH B IEJIOBOM M T0OpOKeTaTeNbHOU atMochepe
ouepenHoil ['enepanbhoit Accambien EBpomeiickoit I'pynmbel Accounmaruii OLEHIIMKOB B HMX
KpPaTKOM M3JI0KEHUH.
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[Mignucano a0 apyky 20.12.2019
dopmar 60x84/8. YM. apyk. apk. 9,56. Tupax 200 npum. 3am. 504
JleprxaBHE MiJIPHEMCTBO
«Pemaxmis inpopmariitHoro OroeTeHs
«O¢initinmit BicHuk [Ipesnnenrta Ykpaiam»
01014, m. KuiB, Bymn. Ilerpa bonbouana, 8, kopiyc 6
Ten. / gakc: 254-51-51
CBiZIONTBO PO BHECEHHS CY0 €KTa BUJABHUYOI CIIPABH JIO JIEPIKABHOTO PEECTPY
BunaBiiB, BUTOTIBHHKIB 1 PO3MIOBCIOIXKYBaYiB BUIABHUYOT MTPOAYKIIT
JIK Ne 3862 Bin 18.02.2010
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