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CroumMocTh — He 11eHa. Buansl croumMocTed U ieH

AHHOTALMS

JletaapHO 00CYKIAIOTCs MPUHIUITHAIBHBIC Pa3IHYUs KOHIICTIIIUN CTOUMOCTH U IICHBI B paboTe olieHIUKa. B mpu-
JIO’)KEHUSX MPUBEACHBI ONpeAeNeHUs 52 BUAOB CTOMMOCTH U 34 BHUIOB II€H, MPUMEHSIEMbIX B POCCUHUCKON U 3apy-
OexHOM mpakTrke. [laHBI MpUMEpHl YIOTPEOICHU TEPMUHOB U MMOHATHH, CBSI3aHHBIX C Pa3HBIMHA BHJAMH CTOMMO-
creii u neH. [loka3zaHo kak 0OpeMEHEHHs OICHHBAEMOTO OOBEKTa BIHUSIOT HA €ro IEHY M Ha €r0 CTOMMOCTH, 9TO
0COOCHHO BaYKHO YYHTHIBATH IPH OLIEHKE 3aJIOTOB U apeHIOBaHHBIX 00BeKkTOB. OOCYXKIaeTcsa KOPPEKTHOE UCTIONb-
30BaHNE TEPMUHOB II€HA H CTOMMOCTh B IPUMCHEHUH K 0OBEKTaM, OIICHHBAEMBIM B COBOKYITHOCTH €IHHBIM JIOTOM.
IToka3aHo, 94TO B OTIMYHE OT IIEH, OIICHKH CTOMMOCTH MMEIOT BHYTPEHHIOIO HEONPEACICHHOCTh U BBIPAXKAIOTCS C
OTPaHUYCHHON TOYHOCTHIO. CTaThsi MOXKET PAaCCMAaTPHUBATHCS KaK METOAMYECKOE MOcoOue, MpeIHa3HAYCHHOEC B
MOMOIITb MPENOIaBATENSIM U MPAKTUKYIOIIUM OICHIIIUKAM.

KaioueBble cjioBa: CTOMMOCTb, 1IeHA, BUIbI CTOMMOCTEH, BHIbI ICH, BIUSHUE OOpPEMEHEHUI Ha PHIHOYHYIO
CTOMMOCTh M Ha ILieHYy, 00OCHOBaHHs CTOMMOCTH, TOYHOCTh MPEJCTaBJICHHs] 3HAYCHUH CTOMMOCTEH M LieH, IieHa U
PBIHOYHAsI CTOMMOCTh OOBEKTa 3aJI0Ta, [IeHa U PHIHOYHAS CTOMMOCTH apEH/I0BAHHON HEIBIKMMOCTH, CIOBaph CTO-
HUMOCTEH, CIIOBAph LIEH.

OlIeHIllI/IKaM CJIEaYET pa3djindaTb MOHATHSA «KIHEHA» H «KCTOUMOCTDL»

OO6cyarM TEpMUHOJIOTHIO U COJIepKaHue 0a30BBIX Ui OlEHIINKa, Oyxranrepa u GUHaH-
CUCTa MOHATHIL. MHOTHE He pa3iIuyaioT 1IeHY, CTOUMOCTb, 3aTpaThl. B OBITOBOM pedn cioBa ye-
HA, CIMOUMOCMb, 3ampamsl, 00X00bl 4aCTO UCTOJIB3YIOTCS KaK CHHOHUMBI. CIOBY CTOMMOCTD
«He ToBe3JI0» Oosbine. OYeHb YacTO MPUXOJIUTCS CIBIINIATh U YUTATh MPO «CTOMMOCTH CTPOH-
TEJIbCTBA», KOTJla UMEIOTCS B BUY 3aTPaThl 3aCTPOMIIMKA, WIH «CTOMMOCTb TOCTUHHIIBIY, KOT1a
MMEIOTCS B BHJY PACLUCHKH Ha apeHJy HOMEpPOB, a HE PbIHOYHAs CTOMMOCTh TOCTHMHHIIBI Kak
JercTByromero ousHeca. B si3p1ke mpodecCHOHAIOB CMEIICHHE ITUX CJIOB U TIOHSITHI HEM30e k-
HO MPHUBOJUT K MyTAaHUIIE, HETOHUMAHHIO U JIa)Ke K CYIIECTBEHHBIM OIIMOKAM B PACCYKICHUAX
u pacuetax. MblI He OyJieM 371ech BlaBatbes B (hunocodckue 1edatsl 0 IeHE U CTOMMOCTH KakK O
Mepe IEHHOCTU-TIONE3HOCTU-TIPUBIEKATEILHOCTH TOBAPOB/YCAYr U CHPABEATUBOCTH OTHOIIIE-
HUW MEXIy MPOU3BOJUTENEM, NMOCTABIIMKOM, MPOJABIIOM U MokynaTtenem. Hama 3agaya yncro
npodeCCHOHANIbHASI 1 OTHOCUTCS K COACPIKAHUIO 0a30BBIX MOHITHI B IPAKTHUKE OIEHKH.

Poccuiickas Bukuneaus 3asBiseT, 4TO IeHa U CTOUMOCTh — CUHOHMMBI. He BepbTe!

Wrak, HauHeM CpaBHHUBATh W aHAIM3UPOBATh MPHUBBIYHBIE (DakThl. Bce BBI omepupyerte
OyXrajaTepCcKuMH TEepMHUHAMH: OalaHCOBas CTOMMOCTb, OCTaTOYHAs CTOMMOCTb, BOCCTAaHOBH-
TebHAsl CTOMMOCTH («OallaHCOBasl 1IeHa» PEeXeT CiyX, He mpaBaa nu?). [louemy ke 37ech 1ieHa
HE MOXET OBITh CHHOHUMOM CTOMMOCTH? JIerKo OTBETUTH: IIeHa — JOTOBOPHAS KaTEropHs,
OTIpe/IeNIIeTCSl CTOPOHAMHU B CIIEIKAaX, a IEPEYUCIIEHHBIE BUABI CTOMMOCTH (PUTYPUPYIOT B JOKY-
MEHTax (PMHAHCOBOW OTYETHOCTH M OMPENEISIOTCS MO TOCTAaTOYHO CTPOTHUM CTaHAapTaM M Tpa-
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BUJIAM, YaCcTO HE UMEIOIINM OTHOLIEHMs K cAenkaM. OTMeuaeM MepByIO CYIIECTBEHHYIO Xapak-
TEPUCTHUKY:

* B otinure oT 11eH Bce BUAbI CTOMMOCTH OMNPeeISII0TC HOPMATUBAMHI U CTAHAAP-
TaMu (rocy1apcTBeHHbIMH U PO eCCHOHAIBbHBIMM).

Bort netictByrommii B PO ¢ 1998 r. ctanaapt onpeaenenust ppiHoYHOM ctoumoctu (PCO
No 2, @enepanbhblii 3ak0H No 135-D3):

Puinounas cmoumocms — Haubomnee BeposiTHas 1I€HA, MO KOTOPOW TOBap WM yciyra

MOTYT OBITH TIPOJIAHBI HA CBOOOJHOM PBIHKE B YCIIOBUSX KOHKYPEHIIMH, KOTJA CTOPOHBI

CHENKH JCHCTBYIOT Pa3yMHO, pacrojaras Bceil HeoOXoauMon nH(opMaIei, a Ha IeHy

CCIIKH HE BIHSIOT KaKue-TH0O0 CYIIeCTBEHHBIC 00CTOSTENBCTBRA, T. €. KOT/Ia!

— OJIHa U3 CTOPOH CJEJKU He 00si3aHa OTUYKJaTh OOBEKT OLEHKHU, a Jpyras CTOPOHA HE

00s13aHa MPUHUMATDh UCIIOJIHEHUE;

— CTOPOHBI CJIEJIKH XOPOILIO OCBEJAOMJICHBI O MPEAMETE CACJIKU U JCUCTBYIOT KaxK/as B

CBOMX MHTEpECax;

— 00BEKT OIICHKH IMPEICTABIICH Ha OTKPBITOM PBIHKE ITOCPEICTBOM ITyOTUIHON O(epThI,

TUTTUYHOM /1711 aHAJIOTUYHBIX OOBEKTOB OICHKHU;

— [IEHa CJETKU MpPEACTaBIsieT co00i pa3yMHOE BO3HATpPaKICHHE 3a OOBEKT OLICHKU U

MPUHYXJIEHUSI K COBEPIICHUIO CACTKU B OTHOIIEHUU CTOPOH CHIEJIKHU C Ybei-T100 CTOPO-

HBI HE OBLIO;

— IJIATEX 32 OOBEKT OLIEHKH IMIPEII0IaracTcs B ICHEXKHON Gopme.

[Tocnennee ycioBue HalKMCaHO HE CIIYYailHO, MMOCKOJIBKY BCE BHIBI CTOMMOCTH BBIpaXka-
I0TCSI B JICHEX)KHOU (opme, a BOT IIeHbl — He 00s3arenbHo. OTMeuaeM BTOPOE CYIIECTBEHHOE
pasiinuue MOHSATUN CTOMMOCTH U I[EHBI:

* 3HayeHHe CTOMMOCTH BCer/ia BbIpa:xKaeTcsl B JAeHEKHBIX eIMHMUAX (pyOisix, eBpo,
TEHTe, J0oJUIapax, I0aHsaX, PyNnusx...).

B otnuune ot cTouMOCTEN HEeHbI YaCTO BHIPAKAKTCH He TOJIbKO JeHbIAaMHU, 4 HHOTAA
H COBCEM He JieHbraMu. BoT KOHKpETHbIE TPUMEPBI U3 MPAKTUKU.

Ilpumep 1. Poccuiickuii aykuronHslit oM (PA/]) nponan Ha Toprax 3eMeIbHbIA y4acTOK
(cm. razery «Bemomoctuy, 15 nexabps 2015 r.). [Tobenurento TOproB npeayiaraloTcs 18a Bapu-
aHTa LIEHBIL:

1) yrutata emuHOBpeMeHHO 512 MiH pyOsei B TeueHWe 5 OaHKOBCKHMX JHEH Mocie
YTBEPKACHUSI PE3YJIBTaTOB AYKLINOHA;

2) BIIUIATA YKAa3aHHOW CYMMbI B TEUCHHE T0Jla TPOM3BOJILHBIMU YaCTSIMHU C MPOIICHTAMH,
HAuUCJIIEMBIMU 10 TeKylIeH cTaBke peuHancupoBanus L[b PO Ha naty mnarexa.

Ilpumep 2. Tlo coobmenuto PBK ot 16 aBrycra 2016 r. MHBECTHIIMOHHAS KOMIIAHUS
“O1_Properties” npuo6pena BL[ «ABpopa 6u3Hec mapk». ITa KpyInHenias ¢ Hayajia roja caei-
Ka Ha PBIHKE KOMMEPUYECKOW HEIBIKUMOCTH MOCKBHI MpoIiuia 6e3 ACHeT: KOMITaHUsI OOMEeHsIa
00BeKT Ha cBOM akInK. Panee nmogoOHyr0 cxemy npuMeHuia Bee 1a ke “Ol Properties” B pam-
kax caenku ¢ aktuBamu rpynmbl «MCT» Anexcanapa Hecuca. B nawane 2016 r. komnanus
«Sunexc» npu mokymnke cBoer mrad-kBaptupbl B Bl «Kpacnas Po3a» mepenana gacts cBoux
akuuii komnanuu “KR Properties”.

Ilpumep 3. B peanvHoii caenke 2017 r. npu npoaaxe AEHCTBYIOLIETO NPEANPUATHS ITPO-
Jaroniasi ¥ MOKyIarolas CTOpoHa COTJIaCHIIMCh Ha CIEAYIOIUHI OPSAAO0K pacuyeToB:



BOMPOCHI OLIEHKMK, 2019, Ne2

1) OgnoBpemennas npoxaxa 90,66 % akmuit [TAO “ABC” u 96,92 % akuuii I[TAO
“DEF”. BnamenpuiaMu JaHHBIX MAKETOB AKIUN BBICTYMAIOT HECKOJbKO KOMIIAHUM, OpraHu3o-
BaHHBIX B COOTBETCTBUU C 3aKOHOAATENHLCTBOM P®D, 1 01HO poccuiickoe pu3nuecKoe JIUIo;

2) 4yacTUYHBIH IIaTex: 57,5 MitH pyOuiei;

3) B JIOTIOJIHEHHE K JaHHOW CyMME YaCTUYHOTIO ILIaTeXa MOKyIaTeb JTOJKEeH OyaeT ra-
paHTUpPOBaTh U MPOoPUHAHCUPOBATH MOTanIeHue Kpeauta, noirydearoro [TAO “ABC” or “GHB”
B Oanke “XXX”, cymma KOTOpOro coctasisieT 67,745 MiaH pyOsei mo coctosHuio Ha 1 nexadps
2017 r. Cpoxk noramenust — 31 aBrycra 2018 r.;

4) mokymnaresb J0/HKEH OyIeT 3aKIF0UUTh JIOTOBOP MOPYYUTEIHCTBA B OTHOIICHUN CBOE-
BPEMECHHOT'O TOTAIICHHS BBINIEyKa3aHHOTO Kpenuta. ObOecriedeHneM TaHHOW rapaHTuu OyneT
apisThes 3anor akuui [TAO “ABC” u [TIAO “DEF”. HeBbltutata kpeauTa siBAsICTCS OCHOBaHUEM
JUTSL PACTOPKEHUSI IOTOBOPA KYIUTH-TIPOJAKH aKIUi;

5) moxnucaHue JOroOBOPOB KYILIH-IIPOJIAXKH, TOJrOTOBJICHHBIX MPOAAIONIEH CTOPOHOM, C
MUHUMAaJIbHBIMU U3MEHEHUSIMHU CO CTOPOHBI MOKYyHaTeIsl.

Kak BuaHO, B IepBOM NpuMepe LeHa NPOAakH BKIIFOYAET BO3MOKHOCTh PACCPOYKH ILIaTe-
’Ka MMPOU3BOJIBHBIMU YaCTSIMU B TEUEHHE TOJ]a C HAUUCIEHUEM NpoueHToB. Koneunas cymma mno-
KYIKU (LIeHa) OTpEeAeNUTCS JaTaMHi U pa3MepaMHu IUIaTexel, a Takke cTaBKol pedrHaHCHpOBa-
Hus [Ib P® Ha 3Tn gatel. Tak 4To M clielKa HE OJHOMOMEHTHASI, M [IEHA BO BTOPOM BapHaHTE,
Oynyun pa3duTa Ha HECKOJIBKO PAa3HOBPEMEHHBIX IIJIATEXKEH, KOJIMYECTBEHHO HE paBHA IIEHE
[IEpPBOr0 BapHaHTa, YTO JonyckaeTcs MyHKToM 2 cratbu 424 'K PO, eciu cTOpoHBI coriacoBa-
T TaKOM TIOPSAJIOK U3MEHEHUS 1IEHBI BO BPEMEHH.

Bo BTOpOM nmpumepe 1ieHa BooO111e He BKIIOYAET ACHBTU.

B tperbem nmpumepe 1eHa BKIHOYAET YACTUYHO JACHEXKHYIO CYMMY, YaCTUYHO — IOramie-
HUE TOKyIaTelleM KPEAUTHBIX 00s3aTeNbCTB MpOJaBlia B TEUEHHUE MOIYroja W JIBa JOMOJHHU-
TEJbHBIX YCIOBUS (PMHAHCOBO-IIPABOBOIO XapaKTepa, MOCTABIEHHBIX MPOIABIIOM.

OTU TpH NpUMepa JAOCTATOYHO TUNUYHBIL. [IpakTuka ppIHKA MOKA3bIBAET, YTO HEPEAKO Iie-
HBI B CHIENIKaX COJEPKAT Pa3IMUHbIE HEJIEHEKHbIE KOMIIOHEHTh — aKIUU, [IeHHbIe Oymaru (B
TOM YHCJIE C IJIABAIOIINM KYPCOM, BEKCEJIs), pa3JIMuHbIe MaTepUaIbHbIC U HEMaTepHUAIbHbIE aK-
THBBI, TPaBa M B3aUMHBIE 00S3aTEIHCTBA, HAIPUMEDP, TOBAPHBIC KPEIUTHI, YCIOBUS PACCPOUYKHU
maTexxen, B3aumMo3adyeThl. Kak BUAUM, yUaCTHUKHM PHIHKA MPAKTUKYIOT U MOJTHOCTHIO HEJIEHE K-
HbIe (GOPMBI pacyeToB. B Tak Ha3pIBaeMbIX OAPTEPHBIX cleNKaxX U B cuenkax MeHsl (cM. ['K PO,
cT. 567) B poNu 1IEHBI aKTUBA BHICTYMAET APYroil MaTepuanbHblii akTUB. COOTBETCTBEHHO, YeHd
00BeKTa WM YCIyTH B HIMPOKOM CMBICIIE OMpEeNsaeTcss KaKk KOJUYECTBEHHBI SKBUBAICHT B
MPEANOIaraéMblX WM COBEPUIEHHBIX CAENKAX MPOAAXKH, MEHbI WM BO3HArpa)KJICHUs, BbIpaXKa-
e€MbIil B HaTypajbHOH (BEIIECTBEHHON) WM B JE€HEXKHOW (opme (cm. http:/www.merriam-
webster.com/dictionary/price).

Poccuiickuit @enepanbupiii cranaapt oneHku @CO Ne 1, m. 5, ompenensieT CTOMMOCTh
CJIETYIOIIUM 00pa3oM.

* CTOUMOCTh 00BEKTa OLIEHKH — 3TO Hauboyiee BEpOsATHAS pacyeTHAss BETUYHMHA, OIpeJie-
JICHHAsI Ha JIaTy OIEHKU B COOTBETCTBUHU C BHIOPAHHBIM BHIOM CTOMMOCTH COTJIACHO TpeOOBaHU-
sam DenepanbHOro crannapta oneHku «lems orenku u Buabl crouMoctr (PCO Ne 2)y.

Poccuiickuit 3akon Ne 135-D3 «O06 oneHouHOI nesTenbHOCTH B Poccuiickoit @eneparn
u ®CO Ne 2 «Ilenpb OLEHKH U BUIBI CTOUMOCTH» Ha (heepaaIbHOM YPOBHE OINPEAEISAIOT YEThIpe
BUJIA CTOUMOCTHU: PbIHOYHAA, UHBECMUYUOHHAS, TUKEUOAYUOHHASA W Kaoacmposas. B poccuii-
CKOU (pMTHAHCOBOWM OTYETHOCTH KPOME TPATUIIMOHHBIX NEePEOHAYANILHOU (UCMOpU1ecKoll), banram-
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€060t 1 ocmamoyrol 0O(PULUAIBHO BBEAECHBI U IPUMEHSIOTCS YUCMAA CIOUMOCTb Peanu3ayuu,
mMeKywas. 0CCMAHOBUMENbHAS, CNPABEONUsAs, B03MewaemMas CMOUMOCMU U CMOUMOCHb 6
NONb306AHUU.

Bunno, 4TO pasiauyHbIe BUABI CTOUMOCTEH OIIPEACIICHBI ONUCATENIbHO KaK KOHBEHIUANb-
Hble TIOHATH. VX ompezaeneHus AOCTATOYHBI /Ui IOHUMAHUSA UX MPHUPOIBI U chepsl mpuMeHe-
Hus. OJJHAKO OIpesieNieHusl CTOMMOCTEH He COoAep)KaT yKa3aHUM, KaK NOJIy4UTh (y3HaTb, U3Me-
PUTb, BEIYUCIUTD) KOJINYECTBEHHOE 3HAUEHUE Ka)KJJ0I'0 BUA CTOUMOCTU IIPUMEHHUTENBHO K KOH-
KpeTHOMY 00beKkTy. He comepikaT oHM Takke M yKa3aHUH — KTO, KaK, C KaKOH LIeJIbI0 M KaKUM
00pa3oM MOXET UCMOJIb30BaTh 3HAHUE O BEJIMYMHE TOTO MM MHOro BHJa crouMoctu. Orcrona
IIPOUCXOAUT HEMAJIO IIyTHHUIIBI, KOI1a PHIHOYHYIO CTOMMOCTb OTOXKIECTBIIAIOT € LIEHOM CIpoca,
LIEHOH MPEIJIOKEHHUS], LICHOU CIEIJIKH, 3aJI0TOBOM CTOMMOCTBIO U T. II., IPUMEPHI CM. HUXKE.

PazpaboTrka 1 000CHOBaHHE METOJOB KOJIMYECTBEHHOW OIIEHKH CTOMMOCTH — JEATENb-
HOCTb TEOPETUKOB U IIPAKTUKOB OLEHKH. /{151 HEKOTOPBIX BUJIOB CTOMMOCTH METOJMKHU UX pac-
yera pa3paboTaHbl M YTBEpXkAEHbl B (popMe HOPMATHBOB U NPOPECCHOHATIBHBIX CTaHAAPTOB,
00SsI3aTeNBHBIX IS WICHOB MPO(ecCHOHATBHBIX coobmects . [l JPYTHX BHJIOB CTOMMOCTH
ouuManbHble METOJUKU KOJIMYECTBEHHOM OLIEHKU He CTaHI[apTI/ISOBaHBIZ, a Uil HEKOTOPBIX
JlaXKe He paSpa6OTaHbI3.

Kak oTmeueHO Bblllle, YUCIOBOE 3HAUEHUE PHIHOYHOM CTOMMOCTH OOBEKTa OMpEeIsieTcs
OLICHIIMKOM IO OJHOW MJIM HECKOJBKHUM YTBEP)KICHHBIM CTaHAapTOM Meroaukam. OleHka Je-
JaeTcs TIOCIe N3y4eHHsl 00bEKTa, ero CBOMCTB, aHATN3a PHIHKA, U3YUYEHUS Pe3yJIbTaTOB CHIEIOK C
aQHAJIOTaMH, a TaK)K€ MPUBJICUEHUS JPYTUX JAHHBIX O COCTOSIHUM phIHKA. TakuM 00pa3oM, OlleH-
Ka PBIHOYHOW CTOMMOCTH — 3TO PE€3yJbTaT NIPUMEHEHUS PErIaMEHTUPOBAaHHOW aHAIMTUYECKON
IpOoLEeyphl K JAHHBIM O CBOMCTBaX 00BEKTa U O COCTOSIHUM PhIHKA HA ONPEACICHHYIO J1aTy.

Ilens! jxe Ha3HA4YarOTCS NPOAABLAMM M IOKYIATEIIMHU 10 MHOXECTBY CaMbIX Pa3JINYHbIX
IIPUYUH. 3aMETUM, K TOMY K€, YTO LICHbl HAa OJIMH U TOT K€ TOBAp YacTO Pa3INyaroTCs y PasHbIX
IPO/IaBLIOB, U JJAXKE Y OJJTHOI'O U TOTO K€ MpOoJIaBla AJs pa3HbIX MOKyNaTeaei (CM. mpuMepsl HU-
’K€) B 3aBUCUMOCTH OT MECTa, BpPEMEHU CJIIEJIKU U Tuna nokynarens. [loaToMy pelHOYHAs CTOM-
MOCTb He 00f3aTeIbHO PaBHA PHIHOYHOW IIeHEe MpEe/UIokKEeHHUs Wi caenku. Ha mpakTuke neHa
00BEKTa B COBEPIIMBIIECICS PRIHOYHOM CJIIENKE OKa3bIBaeTCsl OOJIbIIE UM MEHbIIE, YEM PHIHOY-
Hasi CTOUMOCTb JaHHOTO 00BbEKTa, O0JIee TOTr0, UX COBIAJCHUS PEIKU.

Utak, pe3roMupyeM: cieayeT rpaMOTHO YHOTPEOIATh TEPMUHBI «CTOUMOCTBY U «IIEHa»:

* Bce BUJBI cmoumocmu (2 UX B MEXAYHApOJTHON U OT€UECTBEHHOU MPAKTUKE BCTpeyaeTcs
Ooiee Tpex AECATKOB) ONPEAEISAIOTCS HOPMAaTHBaMU M CTaHAapTaMH (rOCYIapCTBEHHBIMH M
npo¢ecCHOHATIBHBIMU), B COOTBETCTBUU C KOTOPHIMU CO3AIOTCS METOJHMKHU pacyera MX 3Haye-
HUU B JICHEKHBIX €IMHUIIAX;

— YeHbl TIPEJUIOKEHUN U CHAEJIOK ONPENEIAIOTCS NMPOJABIAMU U MTOKYIATEJSIMU B IIPOLECCE
WX XO35UCTBEHHOM MJIM TOPTOBOM JIEATENLHOCTH (II€Ha CIpoca, 1IeHa MPEe/I0KEHUs, I0TOBOPHAs
[IeHa B CJIEJIKe, ONTOBas 1IeHa, PO3HUYHAs IEHA...), HEe 0053aTelbHO BhIpAXarTCs (PUKCHPOBAH-
HOU JICHEXHOM CyMMOM U Ja)ke MOTYT HE UMETh JIEHE)KHOU (hOPMBI.

1 .
B ®CO P® 370 cTanAapT OLIEHKU PHIHOYHON CTOMMOCTH.

2
B ®CO P® 510 HHBECTUIIMOHHAS U KaJacTPOBasi CTOUMOCTb.

3
B ®CO P® 510 IMKBUIAIIMOHHAS CTOUMOCTD.
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Cornacno ¢penepanbHoMy 3akoHY PD Ne 135-D3 «O06 orieHOUHON AesATeTbHOCTH B PD:

— 00BEKTaMH OLICHKHU SIBJISIFOTCS MAaTEPUAIbHBIC OOBEKThI, UX COBOKYITHOCTH, COCTABJISIO-
[IFe UMYIIECTBO JIMIA, TpaBa, HHPOPMAIIUs, YCIYTH, — BCE, YTO MOXKET y4acTBOBATh B TPaxK-
JlaHCKOM 00opoTe (CT. 5);

— TOJ] OLIEHKON CTOMMOCTH, BHJ KOTOPOUW TOYHO HE OMpeieiieH, TpeOyeTcsl MOHUMATh PhI-
HOYHYIO CTOUMOCTH (BMECTO «PEaNIbHOIY, «ICHCTBUTEIBHONY, «Pa3yMHON», «OOBEKTUBHONW» U
T. 11.) (cT. 7).

CI0BO «CTOMMOCTBY CIICAYET BCEria YIOTPeOISTh C ONpeeICHHEM:

— pbIHOYHAs cTouMOCTh (market value);

— MHBECTUIIMOHHAS CTOMMOCTS (investment value);

— TMKBHJAIIMOHHAs cTouMocTh (liquidation value);

— kagactpoBas croumocth (cadastral value, tax value, assessed value, assessment value).

Bugpl cronMocTy, ornpernensieMble U UCIOIb3yeMble MexXIIlyHapOaHBIME CTaHIapTaMu Qu-
HaHCOBOU oTueTHOCTH (MCDO):

— cipaseuBasi croumocts” (fair value);

— CTOMMOCTH B TI0JIb30BaHuU (value in use);

— BO3MeIIaeMasi CTOMMoCTh (W cymma) (recoverable amount)

— TeKyIllasi BOCCTAaHOBHUTENIbHAs cTouMOCTh (reproduction cost new, reproduction value);

— noJHas ctouMocTh 3amenierus (replacement value, replacement cost value)

— CTOMMOCTh JICHCTBYIOIIEro MpeanpusaTus (going concern value)

U ellle HECKOJIbKO. B mpuiiokennun 1 nmpuBeieH Cucok Haubosee yroTpeOUTENbHBIX BUIOB CTO-
UMOCTH, OTIPECISIEMbIX Pa3IMYHBIMU CTaHAAPTAMUA U HOPMATHBAMH.

CToNMOCTD ue2o U 011 K020?

Eme ogHa 0cOOEHHOCTh MOHSITHUS CTOUMMOCTHU: B OINPEAETICHUSIX CTOMMOCTU BCETJa yKa-
3bIBAaETCS, JJI1 KOTO OHa ompexaensercs. Hampumep, pblHOYHAs W crHpaBeiMBas CTOMMOCTHU
OTpeseNsoTes UId 00beKTa, KOTOPbIM MpruodpeTaeTcss B CBOOOAHOM clienke MeXAYy TUITHYHBIMU
(U1 TaHHOTO PbIHKA M MOMEHTAa) CBOOOJHBIMH MOKYyMAaTeNeM U mpoaaBuoM. «CBoboHas» B OT-
HOLIEHUU CAETKU 03HA4YaeT, YTO OHA He SBJISIETCS BBIHY)KJEHHOH ¢ Kakoi-m10o cropoHsl. [1oHs-
THE «CBOOOJHBIEY» MPUMEHUTEIBHO K MOKYIATENI0 U MPOJaBIly O3HA4YaeT, YTO HU TOT, HU JAPYroi
HE HaXOJATCs IOJ JaBJIEHUEM OOCTOATEIbCTB, 005S3aTENbCTB WM MPEIBAPUTENBHBIX JOTOBO-
penHocrel. [lokynarens cBoOOIEH BBIOMpPATh OOBEKT MOKYIKU U IMpOAaBlia, a MpoJaBel — Io-
KynaTels.

MHBecTULIMOHHAS CTOMMOCTB OIPEAEIeTCs Ul noKynameis, KOTOPbIA U3-3a CBOUX OCO-
OeHHOCTEH M 0COOBIX BO3MOXHOCTEH MOXET M TOTOB 3aIIaTHTh IIEHY BBIIIE, Y€M PBIHOYHAsS
(mpenmomnaraeTcs, 4To J000H MpoJIaBel] Ha PhIHKE COTJIACUTCS Ha 1IEHY BbIIIE PHIHOYHOM!).

Benena B P® npukazom Munduna B 2012 r. Cm. takxke Ilpukaz Munpuna PO ot 28.12.2015 Ne 217H,
Ipunoxxenne Ne 40. DTOoT BUA cTOMMOCTH He 0Oojee «CIpaBelUIMBBIN», YEM BCE OCTaJIbHBIE, BO MHOTHX CIIy4asx
COBMAJAET C ONPEAEICHUEM PIHOYHON CTOMMOCTH.
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JIMKBUIaLIMOHHAs] CTOMMOCTb ONpeAeNsieTcs Uil npooasyad, KOTOPbI 13-3a 0COOBIX 00-
CTOSITENIBCTB BBIHYXKACH MPOAAaTh OOBEKT MO IIeHE HIKE PHIHOYHOM (IIpennosaraercs, 4ro Jio-
001 3aMHTEPECOBAHHBIN MTOKYIATEIb HA PHIHKE COIJIACUTCS HA LIEHY HUXKE PHIHOYHOM!).

Bunno, 4TO ABE M3 3TUX TPeX CTOMMOCTEH — WMHBECTULIMOHHAS W JMKBUIALMOHHAA —
CTOMMOCTH TPUBSA3aHBI K CYyOBEKTY (MHBECTOP HJIM MPOJABEI-IMKBHIATOD), @ PHIHOYHAS] — BPO-
nie 661 TOJBKO K 00bekTy. Ho mpu 3TOM yacTo 3a0bIBatOT, YTO BECh TEKCT ONpPENEIEHUs PhIHOY-
HOW CTOMMOCTH (CM. BBILIE) COAEPKUT B OCHOBHOM OIIMCAHUE «CTOPOH» U MX OTHOILEHHH B I'U-
MOTETUYECKON CHIEIIKE, IPUYEM IVIABHBIM YCIIOBUEM «PBIHOUYHOCTH» CHCIIKH SIBJISCTCS HE3aBUCH-
MOCTb U BCECTOPOHHSSI HH(OPMHUPOBAHHOCTD IOKYIATeNs U npojasua. TakuMm oOpa3om, CTporo
TOBOPS, PHIHOYHAS CTOMMOCTD ONPEIENAeTCS UIsl TPOUKH «TUIMHYHBIA 00BEKT — TUIHYHBIN He-
3aBHCUMBIA MH()OPMUPOBAHHBIN MOKYNAaTelh — TUIMHYHBIA HE3aBUCUMBIH MH()OPMUPOBAHHBIH
npojasely. B onpenenenuu cnpaseyiMBoOd CTOMMOCTH TPeOOBAaHUS K IOKYIIATENI0 U MPOJIaBIly
TE K€, HO 0OBEKT MOKET ObITh HETHUIIUYHBIM U JaXKe HE MPEACTABICHHBIM Ha JAHHOM PBIHKE.

IIpuBeny Tpu npumepa U3 MPaKTUKH, KOTAA OLIEHKA PHIHOYHOM CTOMMOCTH HMKAaK HE CO-
OTBETCTBYET HM LIEJISIM 3aKa34MKa, HU ONPEICICHUIO PRIHOYHON CTOMMOCTH TOJIBKO IIOTOMY, YTO
3aKa34MK M MOTEHIMAJIBHBIN ITOKYIATEb HE SBIIIOTCS HE3aBUCUMBIMU APYT OT APYTa.

Ilpumep 4. 3axazuuk — nepenoBas 3apyOexHas KOMIOaHUs A — 3aKJIIOYMIIa HapTHEp-
CKHUH JIOTOBOP C POJICTBEHHOM POCCUICKOM KOMITaHHEN B, uepe3 KoTopyro OHa moJryyania BbIrO -
Hble 3aka3bl B PD. Poccuiickas xkomnanus B ocBauBana 4yepe3 A HOBBbIE TEXHOJIOTMH, TaK 4TO
00€MM 3TO COTPYIHHUYECTBO OBLIO BBITOJHO, TEM 0OJI€€ YTO POCCUHUCKUIN MapTHEP MPEAOCTaBHII
KOMIIaHUHM A CBOHU CTapble 11eXa B apeHAy Ha JIbIOTHBIX YCJIOBUAX. Yepe3 HECKOIBKO JIET yCIell-
HOU paboThl A MONpocHiIa POCCUHCKUX MapTHEPOB MOCTPOUTH AJIi HUX HOBBIM COBpEMEHHBIN
1ex, 6yaro TeppuTOpHUs 3aBojJa no3Bossuia. Llex poccusiHe OBICTPO MOCTPOMIIN U HA3HAYMIIM 11e-
Hy, TaKyl0 BBICOKYIO, KaKyl0 MHOCTPAHLIbI HUKaK He oxxupaau. OHU 3aKa3ald HE3aBUCUMYIO
OLICHKY PBIHOYHOM CTOMMOCTH Liexa. OHa OKa3ajlach BTPO€ HMIKE LICHBI, BBICTABJICHHONW UM KOM-
nanueit B. [Ipuuem olieHka OblIa HaJEKHOW: HAa COCETHEH ynuIle aHAIOTUYHbIM HOBBIN L1eX TOH
K€ IUIOIIAIA IPOJABAJICS M0 LieHe OLeHKH. Hanutnep eme Tpyu npeaaraeMblx Ha PbIHKE aHaAJo-
ra, O4YeHb CXO0XHE U MOATBEPKIarole 00beKTUBHOCTh OLIEHKH. [Ipu 00Cy ) 1eHNH pe3yIbTaToB
OILICHKH C 3aKa34MKOM BBIICHHIIOCH, YTO OH HE MOYKET OTKA3aTbCA OT HAMEYEHHOU CHEIIKU U KY-
IUTh JPYTroM 11eX Ha CBOOOJHOM PBIHKE, TaK KaK CBA3aH JOJITOCPOYHBIMU BBITOJHBIMU OTHOIIIE-
HUSIMH C POCCUHCKHM MapTHEPOM, K TOMY ke 1eX ObLJI OCTPOEH MO MpeIBapUTENbHON T0TOBO-
PEHHOCTH MapTHEPOB. 3aKazyMK A Hajesuics ¢ MOMOIIBIO OLEHIUKA yOenuTh CTOpoHy B, 4to
LIEHOM CAETKHU JI0JKHA ObITh PhIHOYHAS CTOMMOCTh. Ha 4TO OLIEHIINMK apryMEeHTUPOBAaHHO OTBE-
Yaj, 4TO a) CTOMMOCTb HE 1ieHa, 0) oT4eT 00 OIeHKe MPOJaBIly HE yKa3, a B JAHHOM ciydae, 1o-
CKOJIBKY 3aKa3yMK HE MOXET NMpuoOpecTH Opyrod aHaJOTWYHBbIH OOBEKT Ha pBIHKE, CJel0Ba-
TEJIbHO, B) OTHOUIEHHS] CTOPOH B HaMEYaeMOM CJIeJIKE€ HE COOTBETCTBYET ONPEIEICHUIO PhIHOY-
HOM CTOMMOCTH, IIO3TOMY PBIHOYHAs CTOMMOCTB JJIA LIeJIeH 3aKa3uuKa HenpuMeHuma. Eime pas
MIOJAYEPKHEM, YTO OTKa3 A OT MOKYINKHM I€Xa MO IMPEUIOKEHHON IeHe CTaBuil A 1OJ yrpo3y
OCJIOXKHEHHUsI BaXXHBIX OM3Hec-oTHOWIEHHH A ¢ B. DTo u o3Hayaer, 4To cenka mo npuoodpere-
HUIO 1IeXa He SIBJIAETCS] CBOOOHOM, HE3aBUCUMOM, CJIEIOBATEIbHO OJHA U3 CTOPOH MOXKET HC-
MOJIb30BaTh ATOT (PAKT K CBOCH BBITO/€, 3aBBICUB WJIM 3aHU3UB IIEHY OTHOCUTEIBHO PHIHOYHOM
CTOMMOCTH.
KakoBa MHBECTUIIMOHHASA CTOMMOCTbh O0BEKTa /ISl A U HE MPEBbIIIAET JIM MPEAJIOKEHHAs 1IeHa
3Ty WHBECTHIIMOHHYIO CTOMMOCTB, ITOCKOJIBKY A 3aMHTEPECOBAHA B IPOJOJIKEHHH BBITOJTHOTO
COTpYAHHUYECTBA C B, — 3TO TOJKEH pElINTh CaM 3aKa3yuK.
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Ilpumep 5. Poccuiicknii ”HBECTUIIMOHHBIN (HOHJ TTOKYMHAJI IEUCTBYIOIIYIO POCCUHUCKYIO
KOMITaHUIO, BJIAJCBIIYI0 HOBOM IAaTEHTOBAaHHON TexHoiorued. Bce TexHuueckue u Ou3Hec-
YCIIOBUS MOKYIKU ObUIN COTJIaCOBAHbI, OCTaBAJIOCHh JOIOBOPUTHCS O IieHe. CTOPOHBI PELIMIN HE
TOProBaTbCs, a MPUINIACUTH HE3aBHUCHUMOI'O OLEHIIMKA OLIEHUTh PHIHOYHYIO CTOMMOCTh KOMIIa-
HUM M NPUHATH €€ B KaueCTBE LIEHBI CACNKU. Pe3ynbTar ObLI COBEPIICHHO HEOXHIAHHBIM IS
CTOPOH: €CJIM caM MHHOBAIlMOHHBINA OU3HEC C MaTeHTaMU U MPOU3BOJCTBEHHBIMU JIMHUAMMU OLie-
HuBaJics B 350 MutH pyOiiel, TO ppIHOYHAsE CTOMMOCTb €0 HEMPO(QUIbHBIX MaTepHAIbHBIX aKTH-
BOB, BKJIFOYasi JOPOT'YIO 3€MJII0 M HEJIBUKHMMOCTh B LIEHTpe MOCKBBI, OLIEHHBAJIaCh B CyMMYy 00-
nee 1 mapn pyoaeil. B otimune ot mpogaBLa MOKyIaTeNo Takasi OLeHKa OU3Heca COBCEM He I10-
HpaBuiack. Ha Takyro cyMMy M Ha TaKOW COCTaB aKTMBOB IIOKYIIATEIb COBCEM HE PACCUUTHIBAIL.
Kak 1 B mpomuioM npumMepe, CTOPOHBI TIOTOBOPHIIUCH O CIENIKE, HO TIOHUMATIH OOBEKT OLEHKH U
YCIIOBUS CIIEJIKH M10-Pa3HOMY, HE IIPHUIaBas ’TOMY 3HAUEHUS, [10KA HE y3HAJIU PHIHOYHYIO CTOU-
MocTh. Ilo HacTosHUIO MOKyMaTens caenka Oplia nepedopmMarupoBaHa — OU3ZHEC U €ro aKTUBBI
ObUIM pa3JielieHbl Ha JIB€ KOMIIAHUM, a CIIEJIKa — Ha JIBE, C ABYMs pa3HbIMU IOKYIATESIMH.

BeiBoa: eciii CTOPOHBI B3aMMO3aBHCHMBI MJIM UMEIOT MPEIBApPUTEIbHBIE TOTOBOPEHHO-
CTH/00513aTENIBbCTBA, TO UX OTHOIIECHUS B MPEAINOJIaraéMoi cJIejIke He COOTBETCTBYIOT OIpejiene-
HUIO CTOPOH B (DOpPMYJUpPOBKE CTaHJIApTa PHIHOYHON CTOMMOCTH. B Takux ciydasx 3apanee
MO’KHO YTBEP)KIaTh, YTO PbIHOYHASI CTOMMOCTb — 3TO HE TO, YTO YAOBJIETBOPUT 00E€ CTOPOHBHI.
OueHmMK npu OOCYKACHUM TEXHUYECKUX YCIOBHMM Ha OLIEHKY JOJDKEH yKa3aTh 3aKa3uuKy Ha
3TO HECOOTBETCTBUE U OOBSICHUTH, YTO TAKOE PHIHOYHASI CTOMMOCTh, KaK €0 MOJIb3YIOTCS, U 10-
YyeMy B JAaHHOM Clly4ae OHa He OyJeT OTBe4aTh HHTEpPEeCcaM OJIHOM U3 CTOPOH WK UM 00euM.

Ilpumep 6. Cornacuo denepanbHOMY 3aK0Hy5 Ne 159-@3 ot 22.07.2008, apernatop Mmy-
HUIUNAIBHON HEJBUKMUMOCTH MOXET BBIKYIIHTH €€ MO IIeHe, PaBHOW €€ PhIHOYHOI CTOMMOCTH,
OTIpe/IeIeHHOW HEe3aBUCHMbBIM oOlLlieHIMKOM. [lo Tomy ke 3akony (m. 4.1) apeHmaTop MOXKET
OCIIOPUTH ITY OLIEHKY B Cy/IE.

Kommenmapuii. 3to, KOHEeUHO, OoJbIIas JOBYIIKAa B PD 117151 BceX CTOPOH MpOLEAypHl, U
IPEK/e BCEro JJis OLEHUIMKOB. Eciu cyq pemur, 4To pe3ynbTaT OUEeHKH ObLI HUXKE PBIHOYHOMN
CTOMMOCTH, TO 0]l OOBUHEHHE B CrOBOpE MOMATyT MyHHUIMNAIbI U oueHUMK. Eciu Bble, TO
apeHJaTop MOXKET OOBHMHHUThH OLEHIIMKAa W MOTpeOoBaTh BO3MelIeHHUS (cM. «Bemomocti» oT
01.12.2015: Cyast tpex uncraniuii mpusHaiu, uro oueHmmk OO0 «KO-MHBECT bpsuHck» momkeH
KOMITEHCHPOBATh WHAWBUAyaTbHOMY mpennpuaumaremto Jluaun JlykanoBoit norepto 100 Teic. pyOneit
¥M3-32 HEIPABHIIBHOM OLICHKH HEJBIKUMOCTH JUIS Lieiiel BeIKyna). A BCe JIe0o B HeyJlayHoi (opmy-
JUPOBKE 3aKOHA, TaK KaK B CIIy4ae PEryJupyeMOro MM BbIKyIla MYHUIMNAIBHOTO MMYILECTBA
CIENIKa HE MOANANAET NOJ ONPEEIIEHUE CHCIKH M0 PHIHOYHON CTOMMOCTH. J[eHCTBUTENBHO, Y
apeHjaTopa HeT BO3MOXKHOCTH CBOOOJHOIO BbIOOpa HM 00BEKTa, HU MpojaBla (00BEKT MyHH-
LUIAIbHBIN), a y MpoJiaBlla HET CBOOOJBI BbIOOpA MOKyMarenis (apeHJaTopa Helb3si CMEHUTD,
€CJIM OH BBINOJIHAET YCIOBUA apeHzbl). Takum oOpa3oMm, Ha3HaYEHHE PHIHOYHOM CTOMMOCTH B
KayecTBE LIEHBI 3/1eCh HEYMECTHO, MOCKOJIbKY C/EJIKAa BbIKYIIa MyHUILIUIIaIbHON COOCTBEHHOCTH,
peryivupyemMasl JaHHBIM 3aKOHOM, HUKaK HE COOTBETCTBYIOT OIPEJEICHUIO PBIHOYHOM, a CTOPO-

> Cwm. OenepanpHbiiil 3akoH Ne 159-03 ot 22.07.2008 «O6 0cOOEHHOCTSIX OTUYKACHUS HEJABHKHUMOTO UMY-

IIECTBA, HAXOJAIIETOCS B FOCYIApCTBEHHON COOCTBEHHOCTH CyOBeKTOB Poccuiickoit Denepanuu win B MyHHUIIU-
MabHOW COOCTBEHHOCTH U apeHIYEeMOIro CyOBEKTaMU MAJIOTO U CPEIHEro MPeIIPUHIMATEIECTBA, U O BHECCHUH
W3MEHEHUH B OTJENbHbIE 3aKOHOIaTeNIbHbIe akThl Poccuiickoit denepanum.
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HBI B TAaKHUX CAEJKAaX HUKAaK HE COOTBETCTBYIOT OIPEAEICHUIO HE3aBUCUMBIX CTOPOH, «CBOOOIHO
XOJSLINX IO PBIHKY.

EcrecTBeHHO OBUIO OBI BBIKYNATh MO KaJaCTPOBOW WIJIM TEKYIIEH BOCCTAaHOBUTEIHLHOU
CTOUMOCTH.

B 31011 cBA3M 1OJIE3HO YNOMSHYTH, yTO B MexayHapoaHbIX cranjgaprax oueHku MCO
2017 (cwm. [1], m. 30.2b) cnenuaabHO OrOBapyBAETCs, YTO OICHIIUK JIOJDKEH pa3indarh (DaKTH-
YECKYIO I[EHY CIEJIKH U PHIHOYHYIO CTOUMOCTh 3TOT0 00bekTa. MexIyHapoaHbIe CTaHAapTHI Ka-
nactpoBoii orleHkH IAAO (cm.[2]) Takke TpeOYIOT pa3auvarh IIEHY CIICTKHA M KaJaCTPOBYIO CTO-
UMOCTh 00bekTa. B wactnoctn, Cmanoapm IAAO no ananuzy kosghguyuenmos (2010 2.) ykasbi-
BACT, YTO Ha3HAUYEHHE LIEHBI CIACIKU ¢ OOBEKTOM HEIBMKUMOCTH B KA4eCTBE €0 KaJaacTPOBOU
CTOMMOCTH sIBJIsieTcsl TpyOoit ommbOkoi. KamactpoBas croumocts no crangapram IAAO onenu-
BaeTCAd KaK «pPBIHOYHAS, ONpEAETICHHAs METOJaMH MacCOBOHM OIleHKH». Takum oOpa3zom, eciu
M3BECTHA HEJABHSAS II€HA MPOJAXH OILIEHUBAEMOI0 00bEKTa, TO 3Ta WH(POpMANUs AODKHA OBITH
BKJIFOYEHA B CBOJI IAaHHBIX O LIEHAX JIPYrUX CIEJIOK C ero aHajgoraMu. COOTBETCTBEHHO, PbIHOY-
Hasi CTOUMOCTh 00BEKTa OMPEIEIIUTCS PACUCTHBIM ITYTEM B COOTBETCTBUU C MPUHATHIM CTaHAAP-
TOM 00pa0OTKH CTAaTUCTHUYECKUX JaHHBIX B METOJIE MacCcOBOM oneHKU. [IpuBenem npumep.

Ilpumep 7. OueHuBaeTcsi 0OBEKT, IPUYEM U3BECTHHI 10 3HAUECHUH 1IEH MPOJIaXK TOYHBIX
aHaJOroB HAa TOM K€ pbIHKE 3a mosroaa: 85, 90, 100, 110, 95, 93, 112, 105, 88, 90. Cpennee —
96,8, meauana — 94, cpenHeKBagpaTHYHOE OTKJIOHEHHE — 9. OleHKa PHIHOYHOW CTOMMOCTHU
o0wekra 96,8. KakoBa peIHOYHAS CTOMMOCTB 3TOTO ke 00BEKTa, €CIIH U3BECTHO, YTO OH IMPOJIaH
Ha TOM JK€ pbhIHKE Hejemto Hazax o ueHe 120 enunun? OTBET: BKIIOYAEM 3Ty NPOAAXKY B CIIH-
COK aHaJIoroB, U no 11 ananoram nomnyyaem cpegHee — 98,9, mennana — 95, cpenHekBagpa-
tuyHOe oTKJIOHEeHHEe — 10,9. OneHka perHOUHON ctoumoctd — 98.9. Hrtak, dakruueckas meHa
caenku — 120, a peiHOYHAsE CTOMMOCTh 00BbekTa — 98,9. BrIcokas meHa OJHOHN TocieaHen
CHENKU YYyTh «IOTSHYJIa BBEpX» 3HAYCHHE PHIHOYHON CTOMMOCTH 00bekTa. B kauecTBe kamacT-
POBOM CTOMMOCTU CTaHIApT TpedyeT mpusHath 98,9 000CHOBaHHBIM PE3YJIBTATOM MAaCCOBOM
OLICHKH.

3HAYMT JIA 3TO, UTO IIeHa Mpoiaku 00bekTa 120 mim ero pplHOYHAsI CTOUMOCTh 98,9 «He-
npaBwibHbIe»? HeT, poBHBIM cyeTOM HUYero He 3HauuT. Ho oleHmuk 1omkeH o0paTuTh BHU-
MaHHE Ha «HETUIMYHOCTH)» ILIEHbl OLIEHWBAEMOI'0 OOBbEKTa B CPAaBHEHUHU C AHAJOTaMHU U BBISAC-
HUTH NpuunHy Oosee yeM 20 %-HOro OTKIOHEHHs LEHbl OT CTOMMOCTH. BO3MOXHO, clienka He
COOTBETCTBYET YCIOBHUSAM «PBIHOYHOCTH» UM OOBEKT Ha JieJie HE COBCEM CXO0K ¢ aHaioramu. Ho
3TO YK€ APYroi BOIPOC, OTHOCSIIMNCS K KB (UIIMPOBAHHOHN MAeHTH(PHUKAIUN O0BEKTa OLEH-
KU ¥ aHAJINU3Y YCJIOBUH clieNku, uTo o0cyxaaetcs, Hanpumep, B MCO 2017, cm. n. 30.2a.

Wrak, cienyer 3HaTh M IOMHUTh, YTO PHIHOYHAS, CIPaBEIMBAasi, BOCCTAHOBUTENbHAS U
KaJJaCTpOBasi CTOMMOCTH ONPEAeIAoTCs 1151 00beKTa OLEHKU. DTHU BUIbI CTOUMOCTH HE 3aBUCAT
OT TOr0, KTO UMHU BIJIJICET, KTO UX MOKYMNAeT, IPOoAAeT, 3aKIaAbIBaeT, JapUT, OOMEHHUBAET U TIp.
A MHBECTHIIMOHHAS, JUKBUJAIIMOHHAS, BO3MEIaeMasi, U CTOUMOCTb B MOJIb30BaHUH — OIIpejie-
JSIFOTCSL JAJISL TIaphl «OOBEKT — MOKYIATENb» WIH «O0BEKT — Biajenen». To ecTh X YHCIOBOE
3HaYeHHE 3aBUCHUT HE TOJILKO OT CBOMCTB O0BEKTA U COCTOSHUS PBIHKA, HO TaKXe M OT OIpee-
JICHHBIX TpeOOBaHUI MOKymarens (MHBECTULMOHHAs), NMpoJaBla (JMKBUAALMOHHAS) MU JKC-
IUTYaTUPYIOLIETO Bajesblia (Bo3MelaemMas CTOMMOCTh M CTOMMOCTH B MOJIb30BaHNM). COOTBET-
CTBEHHO, IIPH JIFOOOM YIIOMHUHAHUU CTOMMOCTH KaKOro-I11ub0 00beKTa HE0OX0AUMO:

— YKa3bIBaTh BHJI CTOMMOCTH (CIIOBO «CTOMMOCTH» HE YNOTpeONsATh 0e3 orpeneneHus,
TaK KaK «CTOMMOCTH BOOOIIE» HE CYIIECTBYET);
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— 711 pIHOYHOM, CIIpaBeUINBOI, BOCCTAHOBUTEIILHOW M KaJaCTPOBOWH CTOMMOCTH HEOO-
XOJHMMO YKa3bIBaTb COOTBETCTBYIOLIUN PBIHOK U IIEPUOJ BPEMEHHM, K KOTOPOMY OTHOCSITCS HC-
II0JIb30BAHHBIC ISl pACUETOB JIaHHBIC,

— JUIsl UHBECTULIMOHHOM, JIMKBUIALMOHHON, BO3MEIIAEMON U CTOMMOCTH B I10JIb30BaHUH
HEO0XO0/IMMO YKa3bIBaTh COOTBETCTBYIOIINK PBIHOK U TPeOOBaHUS CyOBEKTa, Al KOTOPOTO OIle-
HUBAETCs 3HAYEHUE CTOMMOCTH. JlJI1 MHBECTULIMOHHOM CTOMMOCTH — YKa3blBaTh IIOTCHIUAIb-
HOT'O MHBECTOpA U €ro CIleUalbHbIe, 0COObIe BO3MOXXHOCTH U TpeOoBaHus. s TUKBUAALIMOH-
HOM CTOMMOCTH — YKa3bIBaTh YCJIOBHS MPOJABLA C 00CTOATEILCTBAMU BBIHYX/IEHHOMN NIPpOAaKU
10 YPOBHIO CKUJKH (JUCKOHTA) W/WIN MO YMEHBIIEHUIO MAPKETUHIOBOI'O BPEMEHH IKCIIO3ULINY;

— KaJIaCTPOBYIO CTOMMOCTb OIPEIEIIATh KaK «CIPABEUIMBYI0 UM PHIHOYHYIO, OLICHHUBA-
EMYIO 110 YTBEP)KJICHHOH METOJHMKE MAcCOBOW OLEHKH», MPUYEM METOAMKH, OYEBUAHO, OyIyT
pa3nuyaThCs Ul Pa3sHBIX TUIIOB XKWJIOH, IPOU3BOJACTBEHHOM, CEIIbCKOXO03HCTBEHHOW, KOMMED-
YeCKOI HEeJBM)KUMOCTH, a TAKKE JJIS1 Y4aCTKOB U 00BEKTOB OOIIECTBEHHON COOCTBEHHOCTH.

OI[I/IH 00beKT OIICHKHM — O0JHO 3Ha4Y¢c¢HHuEe CTOUMOCTH

®opMyIHpOBKa PHIHOYHON CTOMMOCTU OMPEIEISeT OJHO 3HAYEHHE CTOMMOCTH OIHOTO
00BbEKTa OIICHKU B OJTHOM TMIIOTETUYECKON CIEIKE MEXKIY IBYMsl CTOpOHaMU. BakHO mOHUMATB,
4TO OOBEKT OIEHKH MOXKET OBITh €AMHUYHBIM U MHOKECTBECHHBIM.

[Ipumepsl 0JHOTO 0OBEKTA OLICHKH, OMPEEICHHOTO 3aKa3UYMKOM: «83 YIMaKOBKU PaCTH-
tenpHOTO Macia Mapku “ABC” mo 12 crangaptasix O0yThutok 0,9 11 B KaXKI0# ymakoBKe, pac-
CMaTpUBaeMble KaK €IUHbIH OOBEKT OLEHKUY», WU «HUMYIIECTBEHHBIH KOMIUJIEKC MPEANPUITHS
aBTOCEPBHUCA, PACCMATPUBAEMBINA KaK €IUHBIH OOBEKT OLICHKH, BKIIOYAIONIMKA 3eMENbHBIN yua-
ctok 1,23 ra, 3 3manus, 2 coopyxenus u 12 enuHul; 060pyaoBaHus». Pe3ynbTaToM OLIEHKH PhI-
HOYHOM CTOMMOCTH B 3THX MpUMeEpax OydeT OJHO 3HAa4YeHHE, COOTBETCTBYIOIIEE OJIHOM (pa3o-
BOM) TUIOTETUYECKON CIENKE KYIUTH-TIPOJAXH JTaHHOW MapTHU TOBapa WU JAHHOTO MMYIIE-
CTBEHHOT'O KOMILIEKCa KaK €JUHOr0 00BhEKTa.

Ho 3amanue Ha OLIEHKY MOXXET BKIJIIOYAaTh U MHOXKECTBO OOBEKTOB OlleHKH. Hampumep,
«OLICHKA 3HAYECHHUM TEKYIIeH BOCCTAHOBUTEIHHOM CTOUMOCTH 538 MHBEHTAPHBIX €AMHUI] MAITUH
1 000pyAoBaHus MpeAnpuaTus Z». B mocneqnem ciydae pe3yiabTaraMu oleHKHu OynyT 538 3Ha-
YEHU TEeKYIel BOCCTAHOBUTEIHHON CTOMMOCTH KaXKIOTO M3 0OBEKTOB, OIICHEHHBIX 110 OTAEIb-
HOCTH, HE3aBUCUMO OT Apyrux. WMnm, Hampumep, COTJIaCHO 3aJlaHUIO0 OT OLEHIIMKA TpedyeTcs
«OLIEHUTh PHIHOYHYIO CTOMMOCTH Ka)KJIOTO U3 JIBEHA/ILIATH HE3aCTPOCHHBIX 3€MEIbHBIX YUaCTKOB
¢ kanactpoBbiMi HoMepamu NNN, pacrnonoxeHHbIX B MHycTpuasibHOM napke “PPP”, Mockos-
ckast oOnacTh». Takue 3aJaHus Ha OILEHKY XapakTepHBI Uil MOATOTOBKM (PMHAHCOBOM WIIM
YIPaBJICHUYECKON OTUYETHOCTH. BBITIONHSS Takoro poja 3aJaHus, OLUEHIIUK JOHKeH yOeauThes,
YTO 3aJIaHME Ha OLICHKY U (HOPMY MPEICTABIICHUS PE3YJIHTATOB BCE CTOPOHBI MOHUMAIOT OJIMHA-
KOBO, M 3aKa3YMK U3BEIICH O TOM, YTO CYMMa IOJIyY€HHBIX 3HAYEHUN PHIHOYHON CTOMMOCTH HU
B KOEM Cllydae He SIBISIETCS PHIHOYHOW CTOMMOCTBIO COBOKYIHOCTH OOBEKTOB MPU HX OICHKE
KaK €IMHUYHOTO 00BEKTA, MMPOIaBAEMOTO B OJTHOU CENIKE OAHUM JIOTOM.

O4eBHIHO, YTO CyMMa PBIHOYHBIX CTOMMOCTEH JECSITKOB U COTEH OOBEKTOB, OLEHEHHBIX
M0 OTAEIBHOCTHU, HE SIBISETCS PHIHOYHONW CTOMMOCTBIO MX COBOKYITHOCTH KaK €IMHOTO OOBEKTa
B CIIETIKE KYIUTH-TIPOAKH. B 3TO# CBSA3M cienayeT ynmoMsHyTh, YTO, K COKAJICHHIO, B OY€Hb MHO-
TUX OTYeTaxX 00 OIEHKE MPUXOJUTCS BUACTH TAOIUIIBI TOOOBEKTHON OIEHKH PHIHOYHON CTOMMO-
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CTH COCTaBJISIFOIUX UMYILIECTBEHHBIX KOMIIJIEKCOB C Tpadoil «UTOr0 PhIHOYHAS CTOUMOCTBY, TJIe
CYMMY 3TUX 3HaU€HHH OMIMOOYHO HA3BIBAIOT TAKXKE PHIHOYHOM cTOMMOCTHIO0. OOCyIuM Bee elne
OTCYTCTBYIOIYIO B Halllel IPAKTUKE TEPMUHOJIOTHIO.

Ilpumep 8. B po3nn4HOIi TOpropie ropojaa OyTelIKa pacTuTensHoro Macia 0,9 1 npona-
ercsa no 1ene B cpeaHem 100 py6neii. [Tonckom B mHTEpHETE JETKO yOEIUTHCS, YTO MapTHS B
1000 Takux OYTBUIOK IpeajiaraeTcsl Ha MpoJiaxy B cpearem 3a 40 Teic. pyOieit. B aToit maptuun
KakJas OyThUIKa Kak UMeJia, Tak U UMEET PhIHOYHYIO cTOMMOCTh 100 pyOsel, HO 10 Kakaon
OYTBUIKH B PHIHOYHOW CTOMMOCTH Bcel maptum coctapisier 40 pyoneit. tak, cymma oHON ThI-
CSYM PBIHOYHBIX cTonmMocTel 1o 100 pybneit kaxaas paBaa 100 000, HO 3TO HE PBIHOYHAS CTO-
UMOCTh THICSYHM OYTBUIOK OJJHOHM MapThH, TaK €€ Ha3bIBaTh Henb3sl. A 40 pyOielr — 3T0 He pbI-
HOYHAasi CTOUMOCTh OYTBUIKH Macia, HO JI0JI OJTHOW OYTBUIKH B PHIHOYHOW CTOMMOCTH MapTUU
IIpH €€ IPOAAKE €AUHBIM 00BEKTOM (JIOTOM).

OOocHoBaHue BblﬁOpa H MIPUMEHEHUHA CTOMMOCTH OINIPEACJICHHOIO BHIA

YuuThiBas BCce BBIIICU3TIOKEHHOE, Mbl BUIUM, YTO OJHOU (POPMYITHPOBKU OMpesesieHus
KaKoOH-TM00 CTOMMOCTH HEAOCTATOYHO JJISl TOTO, YTOOBI OLEHIIUKN M TIOJIH30BATEIN MOTIH OJ1-
HO3HAYHO TPAKTOBATh, MPOBEPATH M HMCIIOJIB30BATh PE3yJIbTAT OLEHKH 3TOi cronMocTtu. [loaro-
My B MexnayHapoanbix crangaprax omnenku (IVS, MCO-2017) BBogutcs B ymoTpeOieHHE U
HACTOSITEIIBHO PEKOMEH/LYETCS K HCIIOIb30BAHMIO MOHATHE «OGOCHOBAHHS® CTOMMOCTII.

O6ocHoBaHMS (MM OOOCHOBAHHME) KaKOM-TMOO CTOMMOCTH — 3TO €IMHBIH KOMILICKC
B3aMMOCBSI3aHHBIX MOHATHHA U MPAKTUK, BKIIOYAIOIINIA: a) OpeeNieHne TaHHOTO BHUa CTOMMO-
cTH; 0) TpeboBaHUs UACHTUPHUKAIIUN O0BEKTOB OLIEHKH, K KOTOPBIM MPUMEHSIETCS 3TOT BUJ CTO-
MMOCTH; B) COOTBETCTBHUE IEJIU OLEHKU JAaHHOMY BUAY CTOUMOCTH; T') METOAUKY (METOJIUKH) Je-
HE)KHOW OIICHKH JAHHOTO BHJAa CTOMMOCTH; T') UCTOYHUKH JTAHHBIX, HEOOXOAMMBIX IS OLEHKH
J1) CTaHAapT MpPEJCTaBICHUS PE3yJbTAaTOB OLIEHKHU; €) CIIOCOOBI MCIOJIb30BaHUS PE3yNIbTaTOB
OIIEHKH (K€M, KaK U B KaKuX IIeJIsIX).

Mexnynaponnbsie crangaptel oueHku MCO 2017, peiictByroume ¢ 1 urons 2017 r.,
BKUTIOYaroT 6osnbmioit pazgen MCO 104 («O60cHOBaHMSI CTOMMOCTHY), KOTOPBIM COJIEPKHUT J10-
CTaTOYHO TMOAPOOHBIE YKa3aHUS MO OOOCHOBAHUSAM JIECSATH OCHOBHBIX BHUJOB CTOMMOCTH. DTOT
CTaHJapT TpeOyeT OT OLEHIIMKA, YTOOBI BUJ MPUMEHIEMON CTOMMOCTH ObUT 0OOCHOBAH IIEIBIO
OLIEHKHU U 3aJlaHMEM Ha OIIEHKY, IIOCKOJIbKY 00OCHOBAHHWE CTOMMOCTH MOYKET BJIUAThH WU MPSIMO
OIpesieNATh BbIOOpP OLEHIIMKOM METOJOB, UCXOJHBIX JAHHBIX, MPEANOJIOKEHUH U KOHEYHOIo
3aKJIIOYEHUS O BEIMYMHE CTOMMOCTH. YacTo 00OCHOBaHME TOTO WJIM MHOTO BHAA CTOMMOCTH
OTIpeNieNsieTcsl 3aKOHOJaTEIbHBIM MM HOPMATUBHBIM aKTOM, YAaCTHBIM KOHTPAKTOM HIIM UHBIM
JOKYMEHTOM. OTH OOCTOSTENECTBA JIOJDKHBI OBITh yKa3aHbl M, COOTBETCTBEHHO, NMPHUMEHEHBI
OIICHIIMKOM ITPH 0OOCHOBAaHUH OIICHWBAEMOTO M BHJ]a CTOUMOCTH.

YacTo 1enbi0 OLEHKHU SBISETCA €€ MCIOJIb30BaHUE JUIS MPEINoiaraeMoil caenku (Wi
Ou3Hec-KOMOMHAIIMN) C TPEATNOoJIaraéMbIMU CTOPOHAMH Ha IpenojaraemMmyto aary. J{is obocHo-

Tepmun “Bases of value” B pycckoM uzgaHun MexayHapoHbIX cTaHAapToB olleHkH 2017 T. mepeBeneH
Kak «0a3bl CTOMMOCTH». TOYHBIN MepeBO — «O0OOCHOBaHUSI CTOMMOCTHY, a He «0a3bl». OOBsICHEHMs IPUBEIEHBI B
9TOM pasjene.
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BaHUS MIPUMEHSIEMOTO BH]a CTOMMOCTH OIICHIIMK JOJDKEH MOHUMATh, KaKasi U3 TIePEUrCICHHBIX
HUKE onepaiuii TpedyeT ee MpUMEHEHHUS:

— TUMIOTETUYECKAs cliesKa (MK IpyTast orepanus);

— (akTHUecKas clesKa/onepars;

— clenka nmpuoOpeTeHus/Oyxranrepckas IpoBOJIKa;

— cJIenKa mpojiaxu (YCTyIKa, BHIBOJ] KallUTama);

— ClIeJIKa Ha CIICIUAILHOM pPhIHKE (IIOJPBIHKE) C OCOOBIMH XapaKTEPUCTHKAMH (CM TIPH-
MEp HUXKE).

ObocHosanus pelHOYHOU CHMOUMOCIU

B kauecTBe nprMepoB pacCMOTPUM 0OOCHOBAHUS PHIHOYHON CTOUMOCTH.

A. Onpeoenenue suoa cmoumocmu.

B P® onpenenenne nano «3akoHoM 00 onieHOUHOH aesTensHocTH» Ne 135-D3 ot 1998 1.
(TeKCT cTaHAapTa MPUBE/EH BBILIE).

B stom onpenenenun Gurypupyer BelpakeHHe «HauOoJee BeposATHAs 1IeHa», HO HE yKa-
3aHO, Kakasg UMEHHO IieHa u3 34 BUJOB IIeH, YKa3aHHbBIX HIDKE (PUJIOkKEHHE 2), Moapa3yMeBaeT-
cs1. Onpenenenre pocCUICKOTO CTaHAapTa SIBJISETCS MIEPEBOIOM TEKCTa ONPEIEICHNUS PRIHOYHON
CTOUMOCTH, IPUHATOTO B 1989—-1992 rr. B Heckonbkux 3akoHax CIIIA B ¢popmynupoBke amepu-
kaHckoro Mucruryra omnenku (Appraisal Institute). B opurmnane ompeneneHust ykasbIBaeTcs,
YTO IO/ LIEHOW MOHMMAETCs LI€Ha B CHIEJIKE, I71€ OOMEH TOBapa Ha JIEHbI'M IPOUCXOIUT B OAHOM
MECTE U B OJIHO BpeMs MEXAy He3aBUCMMBIMH YYaCTHUKaMH pbIHKa (arm’s length transaction).

B Hacrosimiee Bpems ornpeeneHiue ppIHOYHONW CTOMMOCTH B MEKYHAPOIHBIX CTaHAapTax
IVS 2017, IFRS, TEGoVA (cm.[3]), RICS kak «pacdeTHO# eHeKHONH CYMMBI, 32 KOTOPYIO OBl
COCTOsICS OOMEH aKTHBA...» COMPOBOXKIAETCS MOAPOOHBIMU Pa3bsICHEHUSIMH KaKI0U ero ¢pa-
3bl, B TOM YHCJIE€ U Pa3bsICHEHUEM, KaKHe 1IE€Hbl IPUHUMAIOTCS BO BHUMAaHKE B pacyerax, 0 Kakon
MMEHHO «HauboJiee BEPOSATHOM LIeHe» UIET peyb.

b. Hoenmughuxayusa u onucanus o6vekmos oyenxu. OOBEKTaAMH OIEHKH SIBIIICTCS MaTe-
puanbHbE M HEMaTepHallbHble 0OBEKTHI, B TOM YHCIIE aKLWH, [IEeHHbIe OymMaru, u mpasa Biaje-
HUS MU, KOTOPBIE MOTYT CBOOOZHO OOpaIiatbcs Ha phIHKE, T. €. 0€3 OrpaHWYeHHd Y4acTBOBaTh
B CENKaX KYIUIU-TIPOJaXXH, apeH Ibl, 0OMeHa, ObITh UCTIOIB30BaHbI B KAUeCTBE 3aJI0Ta, OOHEKTOB
(bBIOYEPCHBIX U OMIIUOHHBIX CIIETOK.

AHanoru o0beKTa OLIEHKH MPEACTAaBIEHBI Ha PhIHKE, yYaCTBOBAIIM B CHEIKaX, JaHHBIE O
pe3ynbTaTax TaKUX CIEJIOK U3BECTHBHI.

[Tockombky, Kak OBIJIO OTMEUEHO BBIIIE, OOBEKT OLIEHKH MOXET ObITh U CAMHUYHBIM U
MHOKECTBEHHBIM, BaXXHO, YTOOBI 3aKa3YMK U OIEHIIUK OJHO3HAYHO MIECHTU(UIIMPOBAIH U CO-
[JIaCOBAJIA KaXk/Iblil 0OBEKT OLIEHKU, KOTOPBII OYJET OLIEHEH OJHUM 3HaY€HHEM PBIHOYHOM CTO-
umoctu. Emie pa3 mompuepkHeM, 4yTo B 00S3aHHOCTU OICHILMKA BXOAUT Pa3bsICHUTh 3aKa3uuKy,
YTO CyMMa 3HAYEHUU PHIHOYHON CTOMMOCTH OTAEIHHBIX 0OBEKTOB HE PaBHA PHIHOYHON CTOUMO-
CTH UX COBOKYITHOCTH, PAaCCMaTPUBAEMOM KaK OJMH OOBEKT B OJTHOU CJIEJIKE.

B. Memoouka oyenxu oannoeo euda cmoumocmu. MeToauKa OLUEHKH PHIHOYHOM CTOM-
MOCTH (TpU CTAaHAAPTHBIX MOJX0/Ia) BKIIIOUEHA B rocynapcTBeHHble (B PD 310 3akon Ne 135-D3,

®CO Ne 1) unu npodeccroHanbHbIE (B TOM YHUCIIE MEXKIYyHApOJIHBIE) cTaHapThl oueHku [VS
2017, RICS, TEGOVA, USPAP.
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I'. Ucmounuku oannvix, Heobxooumbvlx 01 oyenku. J{7s olieHUBAaEMbBIX 00BEKTOB HEIBHU-
KUMOCTHU 3TO O(UIIMATBHBIE TaHHBIC PETUCTPAIMOHHON CUCTEMBI, a TaKKe MH(pOpMAaIHs 3aKas3-
YUKa U MaTepUalibl JUYHOTO OCMOTpPA U aHAIM3a OLICHINMKA. J[JIs mpoYnx MaTepuabHbIX aKTH-
BOB — JIaHHBbIC (PMHAHCOBOTO U YIPABIECHYECKOTO Y4eTa 3aKa3unKa, TUIHBII OCMOTp OIEHIIMKA
WM WHBIC CBUJICTENLCTBA. [[1s1 HEeMaTepuaabHBIX aKTHBOB — CBHJICTENBCTBA (DMHAHCOBOTO U
YIPaBIECHYECKOTO y4yeTa, JOCTaTOUHbIE I UX UACHTU(PUKAIMN YCTAHOBJICHHS MapamMeTpoB U
XapaKTePUCTHK, U 3aKIIOYCHHS] O BOZMOXKHOCTH UX CBOOOIHOr0 000poTa (Harpumep, npaBo aB-
TOPCTBA HE UMEET PHIHOYHOM CTOMMOCTH, MIOCKOJIbKY IO 3aKOHY HE MOXKET IepeaBaThCs, B OT-
JU4YMe OT IMpaB npaBooOnanarens. [pyroil TUNIMYHBIA MpuUMeEp: TpU Mpoaaxe oO0beKTa HEIBU-
JKUMOCTH JTIOTOBOPHI HA MPUCOCIUHEHHE MHKCHEPHBIX MOIIHOCTEH, CeTEH CBS3U U MX OOCITYKH-
BaHME HE MEPEXO/IAT AaBTOMATHUYECKH OT MPEKHEr0 COOCTBEHHHKA K HOBOMY, YTO OILICHIIIMKHU Ya-
CTO UTHOPHUPYIOT WUJIU HE 3HAIOT, KaK MepeAaroTcs TaKue mpasa).

Hcrounnku MaHHBIX, UCMOJIB3YEMBIX B pacueTax (LEHbl aHAJOrOB, TAHHBIE CIIPABOYHU-
KOB, aHAJIMTHKA), TaKke yKa3biBaloTcs ctangapramu (Hampumep, @CO Ne 7, ®CO Ne 10). A
MC®O 13 («Ouenka crnpaBeIMBOM CTOMMOCTHY») pa3lenseT UCXOJHbIE JaHHbIE MO aHaIoram
Ha TPU YPOBHS KauyecTBa, U B 3aBUCUMOCTU OT YPOBHSI UCIOJIb30BAHHBIX JAaHHBIX, KIaCCU(DUIIH-
pyercss U KauecTBO olleHKH. OlLleHKa BTOPOTO M TPEThEro YpPOBHS TpeOyeT aHajan3a 4yBCTBH-
TEJTLHOCTH PE3yJIbTaTa K BapUallMd MCXOAHBIX JAHHBIX U, COOTBETCTBEHHO, OLICHKH BEpXHEH U
HIDKHEW TpaHUIl TMara3oHa 3HAYCHHS OLICHUBAEMOM CTOUMOCTH.

. Ilpeocmaenenue pesynomamos oyenku. Pe3ynbTaT OUEeHKH OOBEKTa MPECTABIIAETCS
3aKa34MKy KaK YMCJICHHOE 3HAYEHUE B JICHS)KHBIX €MHUIIAX (BAIIOTA YKA3bIBACTCS 3aKa3YMKOM
WM OTIPEAENSeTCS HOPMAaTUBHBIM JOKYMEHTOM). OLEHIINKY BaXXHO 3HATh OCHOBBI MPHUOIMKEH-
HBIX BBIYHUCIICHUH U MPEACTABIATh PE3YAbTAT OLIEHKH PHIHOYHOW CTOMMOCTH C Pa3yMHOM TOYHO-
cThio. Kak mpaBuio, Tpex 3Havamux mudp cTapuiux pa3psaoB JOCTATOYHO AJIS 3aIUCH Pe3yiib-
TaTa OLEHKH PBIHOYHON CTOMMOCTH JIOO0ro 00BbEeKTa. 3HAKM CIEAYIOMIMX 32 HUMH pa3psaoB
OOBIYHO HE MMEIOT CMbICA U SBJISIOTCS «BBIYMCIUTEIBHBIM MYCOPOM» (CM. HUXKE pas3jen, Mo-
CBSLIEHHBIN 3TOMY BOIIPOCY).

E. Ucnonvzosanue pesyrnomamos oyenxu (kem, ¢ kaxkou yenvio u kax). Texyiiee 3HaUCHUE
PBIHOYHON CTOMMOCTH (MHOTI'/Ia Ha KOHKPETHYIO IPOLUIYIO J1aTy) TpeOyeTcs AJis UCTIONb30BaHMs
B (PMHAHCOBOM OTUETHOCTH MPEANPUITHH, 111 OIEHKH 3aJI0TOB, TEKYIIEH CTOMMOCTH CCY/, J0JI-
TOBBIX 00S3aTENBCTB, OCMAPUBAHUS KaJaCTPOBOM CTOMMOCTH, MOJATOTOBKU CHEJIOK KYILUIU-
MPOJAKU, UCTIONBb30BAHNS B UMYIIIECTBEHHBIX CIIOPaxX, CyJeOHBIX AKCIEPTH3aX, OLEHKHU Hacled-
CTBa, OpPraHU3allii ayKIIMOHOB U TOPTOB, OLIEHKHU CTaBOK apeH/bl UMYIIECTBa, IPOILEAYp OaHK-
pPOTCTBA, MPUHYAUTEIBHBIX MPOJAXK MPUBATU3ALNN U3BSTUS JIJIS TOCYIaPCTBEHHBIX HYX/I, 000C-
HOBaHUS WHBECTUIIMOHHBIX MTPOEKTOB, OIEHKH yIIepOa, CTpaXxOBOW CTOMMOCTU U KOMITCHCAIINH,
BKJIQJIOB B YCTaBHBIN KalUTAaJ UM JIOJIEBOTO BIAJICHHUS.

OnHako Kak clefyeT MCTOJIb30BaTh 3HAUYEHHWE PHIHOYHON CTOMMOCTH B PaMKax yKa3aH-
HBIX OIEpaIuii — 3TO OMPEEIeTCs Ha MPAKTUKE JOMOTHUTEIIbHBIMU, YaCTO BHYTPCHHUMU WH-
CTPYKIUSIMU U MeToauKamu. Hampumep, 3HaueHNe phIHOYHOM CTOMMOCTH aKTHUBOB MO CTaHAap-
Ty MC®O 36 ucnons3yeTcs AJsl BBISIBICHHS MpU3HAKA UX 0OECIIEHEHUs, a IPU OOHAPYKEHUU
MpU3HaKa — JJI JalibHeiiero aHanu3a. Eciu oleHka phIHOYHOM CTOMMOCTH BBIMOJHSAETCS B
COOTBETCTBUU C HOPMATHUBHBIM aKTOM (TOCYAapCTBEHHBIM MJIM BEJOMCTBEHHBIM, HAIIpUMED, MPU
U3BSITHH TSI TOCYJAPCTBEHHBIX HYXK/I, PUBATH3AIIUH, JJI pacueTa HAJIOTOBOM CTOMMOCTH, (H-
HAHCOBOW OTYETHOCTH, MO MHCTpyKiuH [leHTpoOGanka u T. A.), TO crmoco0 €€ HCIOJIb30BaHUS
ATUM K€ aKTOM U ompeaensercs. BaxkHo mumis yOeIuThCsl, 9TO OIEHKA BBIMOJHEHA KaUeCTBEHHO
1 000CHOBAaHHO, YTO MPHU3BaHA YCTAHOBUTH dKcrepTusa ordeta (cm. ®CO Ne 5, MexayHapo-
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HbII cTtanmapt ayauta [SA 620 «Mcnonp30BaHue ayIUuTOPOM pabOTHI MPUBIICYEHHOTO JKCIEP-
tay, OenepanbHblil 3aK0H «O rocy1apcTBEHHON Cye0HO-IKCIepTHON JesTenbHoCTH B Poccuii-
ckoit @enepanuu» Ne 73-@3 ot 31.05.2001).

Ho B ciydae OLEHKM mId NOATOTOBKU CHCIKU KYIUIM-IIPOJAXKH OLCHIIMK JOJDKEH
HAIlOMHUTb 3aKa34HKy, YTO CTOMMOCTb — HE 1I€HA, U PAa3bsICHUTb €My, KaK I10Jb30BaThCs 3HA-
HUEM PbIHOYHOM CTOMMOCTH IIPU BEAECHUU I1EPETOBOPOB U KaK (POPMHUPOBATH LIEHY MPEI0KEHUS
(Ha4aJIbHYIO, OTCEYEHHUs, MAKCUMAJIbHYI0, MUHUMAJIbHYIO, pe3epBHY10). Eciin u npogasen u mo-
KyIaTellb CaMOCTOSITENIBHO OLICHUIIM PBIHOYHYIO CTOMMOCTB IIpEAMETa TOpra, TO LEHY Ipelio-
JKEHMS IIPOJaBel] Ha3Ha4yaeT BBILIE PHIHOYHOM CTOMMOCTH, a IOKYIaTesb — Huxke. [ nponas-
11a 3HAYCHUE PBIHOYHOW CTOMMOCTH SIBJIICTCS HMKHHUM IIPEACIIOM LIEHBI, a U IOKymaTeis —
BepXHUM. BOT moyemy mpu moAroToBKE CHAENOK KYIUIM-TIPOJAXKHU KaK[Ias U3 CTOPOH JIEPXKUT B
CeKpeTe OT JPYroil CBOIO OICHKY PBIHOYHOW CTOMMOCTH. BbIlie ObLIM MpHUBEICHBI MPUMEPHI,
NOKa3bIBAIOUINE, ToYeMy OOMEH Takoil MH(OpMaIueil He COOTBETCTBYET MHTEpecaM HU OJHOM
U3 CTOPOH B TAKHUX CHEIIKAaX.

HanomHuMm, 4To pbIHOYHAs CTOMMOCTH ompejeneHa B PO kak «Haunbosee BeposiTHas 1ie-
Ha» 00BEKTa Ha JJAaHHOM pBIHKE B JaHHOE BpeMs I TUIIMYHOTO MPOJAaBla U TUIMYHOIO MOKY-
natessd. Ho 3To ke onpezenenne HESIBHO NOApPa3yMeBacT, YTO HA PHIHKE IIPUCYTCTBYIOT U «HE-
THUIIAYHBIEY ITOKYIIAaTenu 1 npoaasiel. [loaTomy s mpoaasia BCeraa eCTb BO3MOXHOCTh HAUTH
MOKyHaressi, KoMy 0oJiee Jpyrux Hy>KeH UMEHHO 3TOT OOBEKT C €r0 OCOOCHHOCTSIMHU WJIM UMEH-
HO B JJaHHOE BpeMs. T0 k€ OTHOCHUTCA K BO3MOYKHOCTH JUIS IIOKYIATeNsl HAUTH «HETUIIMYHOIO»
npojasua, 0ojiee APYyrux 3aMHTEPECOBAHHOIO B MPOJAKE U COMVIACHOTO Ha YCTYIKH. DTO OJHA
13 [IPUYMH JJI NOKYIaTeNed U IPOAAaBLOB 3HaTh U IOHUMATh PA3JIMUUsA CTOUMOCTH U LIEHBI.

Vcnonb3oBaHue 3HaYEHUs! PHIHOYHON CTOMMOCTU OOBEKTa/aKTHBA ISl APYTUX YIOMSHY-
TBIX 1leJiell (Hanpumep, AJIs OLIEHKHU 3aJ0r0BOM CTOMMOCTHU MIJIM TEKYLIeH CTOMMOCTHU CCYbl, AT
OpraHu3aly MyOJIMYHBIX TOPrOB/ayKIIMOHOB, Jii OOOCHOBaHMS WHBECTHLIMOHHOIO IPOEKTa
WIN IIPOAAYKHOM IIEHBI JIP.) OCYILECTBIIAETCS 3aKa3UYMKOM CaMOCTOSITENbHO, a B KPYIHBIX KOMIIa-
HUSX U OOBEAMHEHHSAX — [0 YCTAaHOBJIEHHBIM BHYTPEHHUM MNPOQECCHOHATbHBIM METOJUKAM.
3HaueHue PHIHOYHOM CTOMMOCTH B 3THX CiydasiX OyAeT UCXOAHOHN nHpopManuen JUis JalbHe-
el paboThl BHYTPEHHETO aHAJIUTHKA.

Obocnosanun euda cmoumocmu, Onpeodeniemoll OUeHUUKOM

3ametum, yto @CO Ne 2 (1. 5) mo3BossgeT He3aBUCUMOMY OLIEHIIIMKY UCIIOIb30BaTh APY-
T'He BUJIbl CTOUMOCTH, NPUHATHIE B PD 1 B MEXIyHapOAHBIX CTaHIapTaXx. A MHOIME€ HOpMaTHB-
Hble aKkThl (Harpumep, [lonoxenne banka Poccun Ne 590-I1 ot 28.06.2017) u crangapThl OLeH-
ku (B ToMm yucie [VS 2017, RICS) mo3BossItOT OLIEHIIUKY CaMOCTOSITEIbHO BBOJUTH HOBBIC BU-
n6l ctouMocTu. OHaKo 11t uX 000CHOBaHUS TpeOyeTcst pa3paboTaTh U yKas3aTh:

a) Ha3BaHHe U (HOPMYIHUPOBKY JAaHHOTO BHJIa CTOUMOCTH;

0) ureHTH(UKALKIO U ONHCAaHUuE OOBEKTOB OIEHKH, U JUIL KOTO 3Ta CTOMMOCTB OIpesie-
aseTcs;

B) MICTOYHHKH JJAHHBIX, HEOOXOUMBIX ISl OLIEHKH;

I') METOJIUKY JIEHEKHOW OLIEHKH JIaHHOTO BUAa CTOMMOCTH;

1) Ipe/ICTaBJICHUE PE3YIbTaTOB OLEHKH;

€) UCII0JIb30BAHUE PE3YIbTATOB OLIEHKHU (KEM M KakK, C KaKOi 1IeJbI0).
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Kak oOpemMeHeHNsl BJMSAIOT HA PHIHOYHYIO CTOMMOCTDH M HA LEHY

061;e1<m, uCl’lOJlb&‘yeMblﬂ 6 Kauecmee 3ajioca

Spxuii mpuMep paszInyusa LHEHbl U CTOUMOCTH OTPAXKaeT CJICIYIOLIUN IPUHIIUIL

«Obpemenenue obvekma 6 Kkauecmee 3a102a He GUsen HA PLIHOYHYIO CIOUMOCHb 00b-
eKma, Ho 6UAEeM HA €20 YEHY).

JIeHCTBUTENBHO, NIPU IPOJaXKe 00bEKTa, 0OPEMEHEHHOIO 3aJI0TOBBIMU 0053aTeIbCTBAMU
€ro COOCTBEHHHKA, II€HA ONpENeNsieTCsl TPOMCTBEHHBIM JOrOBOPOM IpOJABIiA, MOKYyHATeNns U
kpeaurtopa (ct. 346 'K P®) u MoxxeT npeaycmMaTpuBaTh Mepegady OCTaBILEHCS 3a10JKEHHOCTH
HOKYTIATeNI0, @ MOXKET M He IPeAycMaTpUBaTh €€ — BCE PEIIAIOT MEXIy co00i mpojasel, mo-
KyIareib U KPEAUTOP B KAKIOM KOHKPETHOM ciiydae. Ba)kHO MOHMMATh, YTO MPH MPOJaKe 00b-
€KTa, 3apErUCTPUPOBAHHOIO KaK 3aJI0T, TP CTOPOHBI JOTOBAPUBAIOTCS O JIBYX CBSI3aHHBIX CJIEJ-
kax. OHa — 3T0 mepenaya paBa cCOOCTBEHHOCTH Ha OOBEKT OT MPEXKHETO0 K HOBOMY COOCTBEH-
HUKY, a BTOpasi — 3TO MEPECMOTpP YCJIOBUI MIIOTEYHOIO 3aiiMa IO COIVIALIeHUI0 CTOPOH: JINOO
nepeaaya Jojira HOBOMY COOCTBEHHMKY, JIMOO JIOCpPOYHOE IOralieHue 3aiiMa MpeXHUM Co0-
CTBEHHUKOM YacCTbIO IIPOAAKHOM LICHBI.

Bo3moxxHbIe BapuaHThl JJIs ciy4asl MOKYIKHU 3aJI0)KEHHOTO O0BEKTa IOKa3aHbl Ha ciie-
IYIOIEM IIPUMeEpE.

Ilpumep 9. Tlpennonoxum, COOCTBEHHHUK FOTOBUT CIIEIKY IO MpoAake 00bEKTa HEJBU-
KUMOCTHU, PHIHOYHASI CTOUMOCTb KOTOPOI'0o KBAJIM(UIIMPOBAHHO olleHeHa B 30 MiH pyOJiel, npu-
yeM 00BEKT 0OpeMeHEeH MIOTEKOH ¢ TeKYIIMM OCTaTKOM OCHOBHOrO jaoira B 10 muH pyOreit Ha
JaTy CICNKH, U KPeIUTOp HE BO3pakaeT MPOTUB CICNIKH. Bo3MOXXHbIE BapUaHThl COYETAHUN PhI-
HOYHOM CTOMMOCTH U LIEHBI Ha JaTy MPOJaXKu CBEACHHI B Ta0m. 1.

Ta6bnuya 1. Bo3MOXHble BapyaHTbl CO4eTaHUIA LieHbl U PbIHOYHON CTOMMOCTM NpU NpoAaxe 3anoXeHHOro o6bLekTa

YcnoBus caenku Ha party B PblHOYHas cToun-
apuaHTbl LieHbl NpeAnoXeHus
npopaxmu MOCTb OO0beKTa
1. MepeBog 20 mnH pybner Ha cHeT NpofaBLa B Te4eHue nATn 6aH-
Mokynka obbekTa, obpemMeHeH- KOBCKUX AiHEN nocne noanucaHns 4orosopa Kynnu-npoaaxu.
HOro UMOTEKOW, C Nepexoaom K e  CornacoBaHHOe Tpems CTOpoHamu nepeodopmIieHne Ha no-
nokynartenio gonra U ycrnosui Kynatens WnoTeyHoro kpeguta 6e3 M3MEeHeHWs YCroBUWA.
MMOTEYHOro KpeauTa. O6GbeKT NnepexoanT K HOBOMY COBCTBEHHUKY C 0BpeMeHeHu-
eM B Ka4yeCTBe 3anora B cuny 3akntoueHHoro gorosopa uno- | £ 30 000 000
TEYHOro 3anva
Mokynka  «OuYMLLEHHOro  OT 2. NepeBog 10 mnH pybnei Ha cyeT npodasLa Mo npeaBapuTenb-
obpemMeHeHusI» obbekTa HOMY [OroBOpYy AN noralieHns NpoAaBLOM UMNOTEYHOro KpeauTa
NIC Mocne noraweHns NOTEYHOro KpeauTa nepeBod HanmyHbI-
MU Ha pybneBblii cyeT npogaBua ocTaTtka oT 20 MnH pybnew 3a
Bbl4ETOM MPOLIEHTOB 3@ AENOHVPOBAaHWE 3TOW CyMMbl C AaThl
noanucaHus npeaBapuTenbHOro LoroBopa A0 3aBeplueHus pac- |P 30 000 000
4YeTOB MPoAaBLA NO UNOTEYHOMY KpeauTy
Mokynka c nepexogom obpeme- 3. MepeBoa 5 mnH pybnen Ha cyeT npoAasLa MIC yCTynka nokyna-
HEeHVs MO WurnoTeke LeHa — Tenem npogasuy 35 % ponn B OO0 «KBaHTym» no npepgsapu-
YacTblo  [AeHbramu,  4acTblo TenbHOMY [0roBOpy A0 AaTbl NOANMCAHUS OCHOBHOrO AOroBopa
WMOTEYHON  3a[0MKEHHOCTHIO, Kynnu-npoaaxu obbekTa
yactbeto gonen B OOO0. P 30 000 000
Mokynka ¢ nepexogoM gonra no 20 mnH pybnen Ha cyeT npofaBsua, BbiNfayuBaemMble B TeYeHne
unoTeke K MokynaTtenio, HO C 360 gHel nocne nognucaHusi NpeaBapuUTEnbHOTO AoroBopa Kyn-
paccpoykor AeHexXHoro nnarte- NN-NPoAaXn NPOM3BONbHLIMU YacTsIMK C MPOLIeHTamu, Hauucns-
xa. eMbIMU Ha aTy nnatexa rno cTaBKe UMOTEYHOro KpeauTa.
e CornacoBaHHOe TpeMs CTOpOHamu nepeodopMreHne uno-
TEYHOro KpeauTa Ha nokynatenst 6e3 M3MeHeHVs YCroBuWn
3anma. OBBbEKT nepexoanT K HOBOMY COOCTBEHHUKY ¢ obpe-
MEHEHVEM B ka4yecTBe 3anora B Cuny 3akIo4eHHOro 4oroBo-
pa 1NoTeyYHoro 3anmma Mo ero CocTosHWMI0 Ha aaty 3akpbitua |P 30 000 000
cAenku 1 nepepaym obbekra
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Bunno, 4ro mpu mpoaaxe 3aJOKEHHOTO OOBEKTa B JTIOOOM Cllydae 3aKIIOYaeTCs JBE
CHENKH: OJIHa — TIO0 MPOJaKe COOCTBEHHO 00BEKTa, BTOpasi — IO YCTYIKE IOTOBOpa 3aiiMa OT
MPEXXHET0 K HOBOMY BJIaJIJIbIly WJIU IO MOTAIICHHUIO 3aiiMa MPEXHUM BIIaJIeIbIEM (3aJ10ro1aTe-
JIeM) 10 JIOTOBOPY C KPEAUTOPOM (3ajorojiepkaresieM). PeIHOYHAS] CTOUMOCTh OOBEKTa HE 3aBU-
CUT OT BTOpoil caenku. Ho uroroBas LeHa Jisl MOKyMaresis W npojaBlia OyaeT ompeneisiThes
yCIIOBUSIMU BTOPOil crienku. [IpakTrka moka3piBaeT, 4YTo B TaKUX (110 3aKOHY — TPEXCTOPOHHUX )
CENKax BCE TPU CTOPOHBI 3aMHTEPECOBAHbI B HA/ICKHOM OIEHKE PHIHOYHOM CTOMMOCTH, BEIIH-
YiHa KOTOPOU OYyIEeT CYIIECTBEHHBIM YCIIOBHEM COTJIACOBAHUS LIEH JIBYX CIEIIOK BCEMU TPEMs
CTOpOHAMH.

HekoTopsie neiicTByroIre CTaHIAPTHI OIEHKH (POPMYIIUPYIOT 3TO TAKUM 00pa3zoMm.

* Crannaptel oneHku RICS (2014): «PpiHOYHAsh CTOMMOCTH OmpenaesseTcs 0e3 ydera
BO3MOXKHOTO TEKYIIETO OOpEeMEHEHHSI MMYIIIECTBA 3aJI0T0OM, JIOJITOBBIMU M TIPOYMMH 00sI3aTelb-
CTBaMM.

» Acconmanus poccuiickux 6aHkoB PO «Metonuueckune pekomeHnaanuu...» 2011 r (1. 2
«O0mume monoxkeHus»): «OOpeMeHeHne B BUJE 3allora OIEHMBAEMOTO OOBEKTa YKa3bIBaeTCs
OILICHIIUKOM B OTYeTEe 00 OILIEHKE, HO MPU YCIOBUU COTJIACOBAHUS C OAHKOM U BBEJIEHHUS COOT-
BETCTBYIOIIETO JOMYIICHHUS MOKET HE YIUTBIBATHCS TIPH ONPEICIICHUN PHIHOYHOW CTOMMOCTI.

Heoguscumocmp, cOanHas ¢ apenoy

Beimie Mbl paccMOTpenu yTBEp)KICHHUE O TOM, YTO «0OpeMEHEHHE B Ka4eCTBE 3aJiora He
BJIMSICT Ha CTOUMOCTh O0BEKTa, HO BIMSCT HA LIEHY». DTO 0Ka3aJ0Ch BEPHBIM, IIOCKOJIBKY TOKY-
narespb 3aJI0)KEHHOTO 00BEKTa MOXKET BBIOMPATH YCIOBUS CICIKH — HE NMPUHUMAaTh oOpeMeHe-
HHE WIH KYyIHTh OOBEKT, IPUHSIB OJHOBPEMEHHO YCIIOBHS oOpeMeHeHus. Pa3Hble BapuaHThI Oy-
AYT UMETh pa3HylO0 LECHY, HO PbIHOYHAsA CTOMMOCTH CaMOro 00BEKTA IIpHU pa3HbIX BapHUaHTaX
CIIEJIKH OCTAaeTCsl HEM3MEHHOM, IIOCKOJIBKY 3TH JIBE CIICNIKN — Iepeaaya paBa COOCTBEHHOCTHU U
nepeaaya JoJra 1 rmpasa 3ajiora — sBIISIOTCS] HE3aBUCUMBIMU JIPYT OT ApYTa.

BHOBI), KaK U paHEC, MbIL 06pamaeM BHUMAaHHWEC HA BAXXHOC YCJIOBHC 000CHOBaHMUS PBIHOY-
HOW CTOMMOCTH — HE3aBUCHMOCTb CTOPOH B MPEAINOaraeMoi clienke.

Ho ecnu orpannuenus, nopoxaaemMble 0OpeMeHEHnEeM, TEXHUUYECKN WM (PU3HUECKU He-
OTJENIUMBI OT 00BEKTA WM 110 3aKOHY MEPEJaroTCs B CAEIKE BMECTe ¢ 00bEKTOM, TO, HCXO/S U3
00IIMX cO00pakeHUH, ppIHOYHAsI CTOUMOCTb 00BEKTa C OOpPEMEHEHNEM JIOJIKHA OBITh HUXKE, YeEM
3TOro X€ 00bekTa 0e3 oOpeMeHeHui. B yacTHOCTH, 3TO yTBEp)KJIE€HUE OTHOCUTCS K O0ObEKTaM
HEJIBIKUMOCTH, OOpEMEHEHHBIM JIOTOBOPOM apeHnsl. Jlanee OyaeM pasiauuaTh MpaBa M OTHO-
HIEHUsT COOCTBEHHHKA OOBEKTa HCABWXXUMOCTH W apC€HAaTOpad, OMNMCBIBAEMBIC CICAYIOIIHUMU
TpeMmsi OOILENTPUHATHIMU OTIPEACTICHUSIMHU.

I[IpaBo coOcTBEeHHOCTH HAa 00BEKT HEABM:KMMOCTM — IIOJHOE IPaBO COOCTBEHHOCTH, HE
00peMEeHEeHHOe HUKaKUMU JIPYTUMH (YaCTUYHBIMU WJIM JI0JIEBBIMHU) MpaBaMHu TPETHUX JIUL, KPO-
M€ OrpaHMuYCHH, OINpeNesIIeMbIX TOCYIapCTBEHHONW BIACThIO: HAJIOTOOOJOKEHHEM, H3BITHEM
M0 Cyay, HOJUUEHCKUM MpPaBOM U OPOPMIIEHHEM B rOCCOOCTBEHHOCTh BHIMOPOUYHOTO HMYIIlE-
CTBa.
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IIpaBo cOOCTBEHHOCTH HA apeHA0BAHHBII 00bEKT OTIMYACTCS OT MOJHOTO IpaBa COOCTBEH-
HOCTH Halu4ueM oOpeMEHEHHs B BHJE JIEHCTBYIOLIETO JIOroBopa (IOroBopoB) apeHnbl. Kak u
BCSIKOE OOpeMeHeHUe, ACHCTBYIOIUI J0roBOp apeH/bl B MEPHOJ €ro ACHCTBUS OrPAaHUYMBAET
npaBa cOOCTBEHHHMKA CBOOOIHO PAaCHOPSHKATHCS CBOMM OOBEKTOM, HO OJJHOBPEMEHHO JIaeT Ipa-
BO Ha IIOJy4eHHE apeHAHOro 10Xo/a. Ero He cieayer myTaTh C MOJIHBIM IIPABOM COOCTBEHHOCTH
U IIPaBOM apeHaaTopa (CM. HHXE).

IIpaBo apenaTopa Ha apeHIyeMblii 00beKT (IPaBO apeH/bl) — IpaBa, KOTOpbIe IpruoOpeTa-
€T apeHJaTop IO JIOTOBOPY apeH[ibl, BKIIOYas MPaBO IOJIb30BaHHUS OOBEKTOM Ha YCIIOBUSX,
OIPEEIICHHBIX 3TUM J0IOBOPOM U JEHCTBYIOIIMM 3aKOHOJAaTenbCcTBOM. IIpaBo apennaTopa Ha
apeHyeMblil 00BEKT MMEET PHIHOYHYIO CTOMMOCTH, €CIIU JOTOBOPHAs CTaBKa apeH]ibl 00beKTa
HUKE CPEIHEPBIHOYHOM, U apeHaaTopy He 3amnpelieHa cyoapenaa. 'K PO sroro He 3ampemaer
(ct. 615), 6onee Toro, g 3emenbHBIX ydacTKoB 3K P® TpakTyer 3T0 mpaBo apeHaaTopa 3e-
MEJIBHOTO YYacTKa Kak yBegomuTesbHoe (cT. 22). Torna mosBisieTcsi BO3MOXXHOCTb JOXOJIHOU
cyOapeH/ibl, 4YTO ¥ MOPOXKAAET PHIHOUYHYIO CTOMMOCTD IIPaBa apeH/Ibl.

MHOTHM POCCHHCKHM OICHIIMKAM MOKaKETCsI CTPaHHBIM, YTO MPAaBO COOCTBEHHOCTH Ha
apeHI0BaHHBIN O0BEKT MOKET UMETh MEHBIIYI0 CTOUMOCTH 10 CPAaBHEHHIO C HUYEM HE oOpeme-
HEHHBIM MIPaBOM COOCTBEeHHOCTU. C OJTHOW CTOPOHBI, JEHCTBYIOIIUI JOTOBOP apeH/IbI SBISIETCS
oGpeMeHeHHEM , TIOCKOJIBKY JISHCTBUTEIBHO HA IIEPHOJ ACHCTBHS 10r0BOPA apEHIbl OTPAHNHH-
BaeT MpaBO COOCTBEHHUKA pacnopsikaThess 00bekToM. Ho, ¢ Ipyroii cTOpoHBI, JOXOTHBIA 00b-
eKT «C apeH/IaTOpOM» CUHTAETCS Ha PbIHKE OoJjiee MPUBJICKATEIbHBIM ISl IPOAAKU, U O HAJIH-
YUK apeHJaTopa MPOJaBIbl OOBIYHO COOOIAIOT B CBOEM MPEIIOKEHUHN KAK O MOJOKUTEIHHOM
dakre. [Touemy >xe mMpaBO COOCTBEHHOCTH Ha apeHIOBAHHBI OOBEKT, TEHEPHUPYIOMIHUMA JOXO/,
MOYKET OLIEHMBATHCS HIDKE, YeM Ha OOBEKT 0e3 apeHaaTropa, MOTOKa JOXOJO0B HE TEHEPHUPYIO-
Ui ?

OTBET COCTOMT B JETAJBbHOM PAacCCMOTPEHHHM OOBEKTa OIEHKH M TOYHOM CIICIOBAHUH
CTaHJAPTy PHIHOYHON CTOMMOCTH, KOTOpas OIpeesieTcss Kak «Hauboyiee BeposiTHAs IIeHa» B
onHoW cnenke. Ho mpu mpopaxke apeHI0BaHHOM HEIABMXKUMOCTH (PaKTHUECKH OJHOBPEMEHHO
3aKJII0YAIOTCA JIB€ B3aUMOCBsA3aHHbIE clienku. OHa — 3TO cenKa KyIIH-PoAaXKu Mpasa coo-
CTBEHHOCTH Ha OOBEKT, a BTOpas — 3TO YCTYIKa MPEKHUM COOCTBEHHHMKOM CBOMX IpaB apeH-
JoJlaTeNss HOBOMYy cOOCTBeHHUKY. B P®, kak u Bo MHOTUX APYruX CTpaHax, 3aKOH 3alUIIaeT
JI0OPOCOBECTHOTO apeHAaTOopa M 00sI3bIBAET HOBOTO COOCTBEHHUKA 3aKITIOYUTH JIOTOBOP apEH/IbI
Ha IpeXHUX Ui apenaaropa ycinoBusx (cm. ['K PO, cr. 617 u 6218). B tepmunonorun MCO
2017 mponaxka 00bEKTa — TO OCHOBHAS CJEJIKa, a YCTYIKA MpaBa apeHAbl — «IIOAYMHEHHAS»,
cienyromias u3 nepoit. M nena caenkn GpakTHUecK BKIIOYACT ABE: IIEHY Nepeaayn mpasa coo-
CTBEHHOCTH Ha apeHJOBAHHBIM OOBEKT W IEHY YCTYNKH JCHUCTBYIOMIETO JIOTOBOPA apeHIIbI.
CyMMa 3THX JIBYX LIEH OIpeJeNsieT UTOTOBYIO 1IEHY B CIIEJIKe MPOJIaXKU apeHJOBAHHOTO 00bEKTa
HOBOMY cOOCTBEHHHMKY. COOTBETCTBEHHO, CJEIyeT PacCMOTPETh U JIBE CTOMMOCTH: CTOUMOCTh

JloroBOp apeHIbl MOXET OBITh 3aperucTpupoBaH B PocpeecTpe B kauecTBe oOpeMeHeHUs1 00bekTa (CM.

https://rosreestr.ru/site/press/news/gosudarstvennaya-registratsiya-arendy/).

8 C2019r. crates 621 TK PO «yCHJICHa» TOJNOKeHUsAMHE 4. 9 ct1. 17.]1 3akoHa o0 3amuTe KOHKYpEHIINH, U B

COOTBETCTBHUH C HEH JOOPOCOBECTHBIN apeHAATOP MOXKET MPOUIUTH TOTOBOP apeH/IBI MYHHIINTIAIFHOTO HMYIIIECTBA
6e3 Topros.
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paBa COOCTBEHHOCTH Ha apeHOBaHHBI OOBEKT U CTOMMOCTb IIpaBa YCTYNKH JIOTOBOPA apeH-
TTBL.

Ecnu craBka apeHzbl Mo JHCTBYIONIIEMY J0TOBOPY COOTBETCTBYET PBIHOYHOMW, TO PhI-
HOYHAsi CTOUMOCTh apEeHJJOBAHHOTO OOBEKTa OyJeT BbIIIE, YeM HE apeHIOBAaHHOTO, HA CyMMY
3aTpar BPEMEHH M JCHEr 1O MOHMCKY apeHIaTopa ¢ aHaJOTMYHBIMHU YCIOBHAMHU apeHsl. Eciun
JIOTOBOPHAs CTaBKa apeH/ibl HUXKE PIHOYHON WM YCIIOBUS JIEMCTBYIOIIETr0 JOr0OBOpa apeH bl He
COOTBETCTBYIOT MHTE€pPECAM TUIIMYHOI'O MOKYIATess, TO €My HEBBITOJHO NEPEeHUMAaTh TaKOH J10-
roBop apeHbl. OIHaKO IO 3aKOHY, KaK yKa3aHO BbIIIE, HOBBI COOCTBEHHUK 00sI3aH €ro 3aKIIo-
YUTh WIM KOMIIEHCUPOBAaTh apeHATOpy €ro yOBITKM OT mpekpaiieHus apeHabl. COOTBETCTBEH-
HO, YTOOBI IPO/aTh TaKOW OOBEKT C HEBBITOAHOHN apeH/I0i, ero COOCTBEHHUKY MPHUAETCS CHU-
3UTh IIEHYy O0BEKTa MO0 CPABHEHUIO C «IIPABHIBHO CIAHHBIM B apeHIy» OOBEKTOM Ha BEIHYUHY
KalUTATU3UPOBAHHBIX MOTEPh OT 3aHMKEHHON CTaBKHM apeH[bl, CIIEAOBATENFHO, €r0 PhIHOYHAS
CTOMMOCTBH MOXKET CTaTh JIa)Ke MEHbIIIE, YeM CTOMMOCTb CBOOOTHOTO OT apeH/Ibl OOBEKTA.

OTOT cityyail CX0X ¢ Ipojaxeid 00beKTa HEJBMXKUMOCTH, UMEIOLIIET0 0OpEMEHEHHUE B Ka-
4ecTBE 3aJI0ra, ¢ TOM pa3HUIIEH, YTO BONPOC O TOM, IPUHUMATh OOpeMeHEeHHe 00bEKTa B Kayde-
CTBE 3aJI0Ta WIM HET, PelIaeT He3aBUCUMBINA MOKyNaTeib, IPUYEM B «IIapajuIeIbHOM» CleNKe ¢
KpPEeIUTOPOM M INPEKHUM 3aeMuIMKoM. Ho B ciyyae mpojjaku apeH/JI0BaHHON HEJBM>KUMOCTH
3aKOHBI MHOTHX CTpaH TpPeOYIOT NMPUHYAMTENBHOHN Iepenadyd A0roBopa apeHabl HOBOMY COO-
CTBEHHHUKY Ha IPEKHUX YCIOBUAX (WIIOAYMHEHHOU clenku»). Takum o0pa3zom, B CAEIKE KyIUIU-
IPO/IaXXH apeHOBAaHHOTO 00BEKTa (PUTYPUPYIOT HESBHO JIBE IICHBI: LIEHA Mepeadu mpasa coo-
CTBEHHOCTH U II€HA YCTYIIKH JIOTOBOPA apeH bl. Eciiu J0roBop apeH bl 3aKI0YeH Ha TUITHYHBIX
PBIHOYHBIX YCJIOBHSIX, TO PbIHOYHAs CTOMMOCTb IIpaBa apeHJ0JaTessl MPEeBbIIAeT CTOUMOCTh
HEOOPEMEHEHHOr0 NpaBa COOCTBEHHOCTH Ha BEJIMYHMHY 3aTpaT BPEMEHHU U JCHEr 10 IMOUCKY
apeHJaropa M 3aKJIIYEHHUI0 JoroBopa apeHabl. Eciu ycinoBus neicTBYIOIIEro J0roBopa apeHabl
HE COOTBETCTBYIOT PBIHKY M HEBBITOAHBI apeH/0/aTell0, TO PhIHOYHAS CTOMMOCTh IIpaBa co0-
CTBEHHOCTH Ha apeHI0BaHHBIH OOBEKT OKa)KETCsl HHKE HEOOPEMEHEHHOIro IpaBa COOCTBEHHO-
CTH Ha BEJTMYMHY PHIHOYHON CTOMMOCTH TIpaBa apeHaaTopa (CM. CIIpaBKy BBIIIIE).

B peanbHBIX cienmkax 3TH JIBE LIEHBI YacTO HE pa3NnvaroT, o0benuHss B oqHoi. Ho eciu
002060pHAA CIMABKA APEHObl HUCE PLIHOYHOU, MO PHIHOYHAA CHOUMOCHIL RPABA COOCHIGEH-
HOCIMU HA APEeHO0BAHHBLIL 00BEKM MOMCEM OUCHUGAMBCA HUIICE, YeM NPABO COOCMEEHHOCU
Ha mom jce 00veKm, c60000HBLIL OM apenoamopa.

OTOT NPUHIMIT MOKHO KPaTKO 3amKcaTh (Kak ObLIO yxke chopMyInpoBaHO BBILIE):

Puinounas cmoumocms npaga coocmeeHHoOCmu Ha 00bEKM 00X00HOU HEOGUIHCUMOCHIU =
= 3ampamol épemenu u 0eHez Ha NOUCKU PbIHOYHO20 apeHdamopa + Poinounas cmoumocmsp
npaesa apenoooamens + Peinounaa cmoumocms npas apenoamopa.

OreHka mpaBa apeHA0JaTeNsl BBIMOIHAETCS MPH MOJATOTOBKE MPOJAKU apeHIOBAHHOTO
00BbeKTa, 0COOEHHO €CJTM OH 3aJI0KEH, MTOCKOJIBKY €ro PhIHOYHASI CTOMMOCTh OYET ONpeesiTh-
Cs B COCTOSTHUU «KaK €CTh», T. €. «C apeHJIaTOpPOM» M JOTOBOPOM apeHbl, OT KOTOPHIX HOBBIN
COOCTBEHHUK HE MOXKET OTKa3aThCsl U JIOJDKEH OyneT opOpMUTH OTOBOP apeHAbl Ha ceOs Ha
MPEKHUX YCIOBUSIX.

Tanm 00pa3oM, peIHOYHAS CTOMMOCTH apEHJOBAHHOTO 00BEKTa — 3TO CTOUMOCTH MPO-
KW TpaBa apeH104aTens, KOTOPOe MOXKET ObITh KaK BBIIIE, TAK U HUKE PHIHOYHOW CTOMMOCTHU
MOJTHOTO TIpaBa cOOCTBEHHOCTH. [103TOMY, YTOOBI HE BBOAUTH 3aKa3uuKa B 3a0mykaeHue, Mex-
nyHapoaHbie ctanaaptThl oneHku (cM. MCO 2017, m. 90.3) npu olleHKe apeH0BaHHOW HEIBH-
JKUMOCTH PEKOMEHIYIOT OICHIIMKY OIMpPEACIUTh PHIHOYHYIO CTOMMOCThH JBYX OOBEKTOB: He-
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00peMEHEHHOT0 TpaBa COOCTBEHHOCTH M MpaBa COOCTBEHHHKA Ha apeHI0BaHHBIN 00bekT. CpaB-
HCHUC 3THUX [JIBYX OLCHOK BAXXHO IIPHU IMOATOTOBKEC CACJIOK C apeHILOBaHHOf/’I HEABNXUMOCTBHIO
(cm. [4]). 3anoroaepskarenu U Y4aCTHUKH CIEJIOK JIOJDKHBI 3TO yUuThIBaTh. Eciu mpaBo apeHo-
natessi MeHbIle, Y4eM HEOOpEeMEHEHHOE MPaBO COOCTBEHHOCTH, TO PA3HUILY MOXKHO OIICHUTH 3a-
TpaTraMmu Ha «1M30aBIECHUE OT apEHAATOPAY, KAK ATO MMOKA3bIBACT CICAYIONUN IpUMep.

Ilpumep 10. Odbucnoe 31anue, pacnojoxkenHoe B Cankr-IlerepOypre, HeBckuii mpocnekt
58, no 2006 r. mpuHaIIeKATIO TOpOAy. 3AaHUE OBLJIO OOPEMEHEHO JOTOBOPOM apeHbl ¢ Mex-
JIYHApOIHBIM OAaHKOBCKHUM MHCTUTYTOM, KOTOPHBIH ¢ 1993-T0 roga apenoBai Bce 3/1aHue O0mIei
mwomageo 6000 M? 1o ILrOTHOM cTaBKe 12 eBpo/M2 B roa. JloroBop 6bu1 paccuntan 1o 2042-ro
roja.

B nauane 2006 r. ropoxa npoaan 3qaHue Ha Toprax komnanuu «JIroka-MuBect» 3a 479 min
pyOueii (oxosio 14 miH eBpo). C ydyeToM KadecTBa 3JaHUS M MEPBOKIACCHOTO PACIIOIOKCHHSI,
€ro pbIHOYHAsI CTOMMOCTh KaKk HEOOpeMEeHEHHOro orneHuBajiock B 12...15 muH eBpo. Ho u3-3a
HU3KOW JIOrOBOpPHOM cTaBKu (IpuMepHO B 55—60 pa3 HMKE PBIHOYHOM) U JUIMTEIBHOIO CPOKa
JIOTOBOpa apeH]ibl IPaBO COOCTBEHHHUKA-apeHA0JaTelNsl MPU MPOIOJDKEHUH ASHCTBHS JOroBOpa
apeH/Ipl OLIEHUBAJIOCh CyMMOM MeHee 1 MiiH eBpo. COOCTBEHHMK IMPEAJIOKUI apeH1aTopy Iepe-
3aKJIIOYUTh JOTOBOP C IOBBIIICHUEM CTaBKM A0 pbIHOYHOW. [lomyuus orkas, «JIroxa-HHBecT»
nosian uck B Apoutpaxusiii cyn Cankr-IlerepOypra u JIeHUHTpaackoit oomactu ¢ TpeboBaHUEM
pactopruyTh aoroop apeHasl ¢ MBU. Cya u anennsiuroHHass MHCTAHIMS YIOBICTBOPUIIU HUCK
(cM. https://www.dp.ru/a/2007/05/11/Bankovskij_institut_snova).

TakuMm o0pazomM, (hakTHueckue 3aTpaThl «Ha W30aBIEHUE OT apeHIaTOpa» COCTABHIIU 3a-
TpaThl BpeMeHH (T01) U JIeHEeT Ha CyJIeOHbIN Mpoliecc, IKCIIEPTOB U aIBOKATOB. DTHU K€ 3aTpaThl
OTIpeAeNIUIN PA3HUILY B OI[EHKE PHIHOYHOM CTOMMOCTH IOJHOTO MpaBa COOCTBEHHOCTH Ha 00b-
eKT ¥ IpaBa COOCTBEHHOCTH Ha apEeHIOBaHHBIN O0BEKT.

WNuTtepecHo, uTo 3TO perieHue poccuiickoro Apoutpaxuoro cyaa 2007 r. COOTBETCTBYET
cTaThsiM 64-ro U 65-ro 3akoHOB Xammypanu (mepBoe Basunonckoe mapctBo, XVIII Bek no
HaIei 3pbl, MPUMEPHO 4 ThICAYM JeT Ha3aa (cM. http://www.hist.msu.ru/ER/Etext/hammurap.htm).

Cratbs 64, 3amuinas apeH1aTopa, ycTaHaBIMBAET, YTO CTaBKa apeH bl MOJISl UK cajia He JOJK-
Ha mpeBbImaTh 66 % ypoxas. Ho ctates 65, 3amuinas yxe apeHI0JaTens], TIacuT, YTO €U
apeH10/1aTeNb OJ03PEBAET, YTO aAPEHIATOP 3aHU3UI 00BEM YpOxKasi, pacdeT CTaBKU apeHIbI Jie-
JaeTcs MO yPOKaWHOCTH «KakK y cocefieii». DTo mepBas B UCTOPUU MUChbMEHHAs (hOPMYIUPOBKA
OIICHKHU «PBIHOYHOTO0» TOKa3aTelIs, TOCKOJIbKY CTaBKa apeH/Ibl MOTJIa BHIPAXaThCsl B BAIOTE (B
cepebpe) o PEIHOYHON CTOMMOCTH YpOXKasl.

Ilpumep 11. TlpuBenem u3BII€UEHUE W3 TOJJIMHHOTO OTYETa 00 OIIEHKE PHIHOYHOM CTOM-
moctu aeictBytomeit A3C (http://www.petroreport.com/files/114518514.pdf). O6parure BHU-
MaHMe, YTO PbIHOYHAsi CTOMMOCTh IpaBa apenaoareis naHHOW A3C olieHeHa HUXKe, YeM pbl-
HOYHasi CTOUMOCTh HEOOPEMEHEHHOI0 IIpaBa COOCTBEHHOCTH (Tabi. 2).

Ta6nuuya 2. MNpumep pacnpeneneHnss CTOMMOCTU U3 oT4yeTa 06 oueHke genctBytowen A3C (CLLA, 2015 r).

Pe3ynbTaT oueH-
AkTuB A3C, XapakTepuCTUKMU OueHuBaemasi pblHOYHas CTOMMOCTb: KW,
gonn. CLUA

Ne
n/n

CTOMMOCTb HEABWKMMOCTM (Y4acToK, orepaTopckasi,
HaBec, TPK, TaHKu-UMCTepHbl, aBTOMOIKA, Npo4ne cTpoe- 644 000
Hua A3C)

MaTtepvarnbHble aKTUBbI: HeBWXKMMas
CcoBCTBEHHOCTb

2 MaTtepuanbHble aKkTUBbI: MaLLUVHbI 1 CTOoMMOCTb ABMXKMMOTO MMyLLiecTBa (Mebernb, MaLlvHbI, 10 000
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obopyaoBaHve obopygoBaHue)

HemaTtepuanbHble akTuBbl CTOMMOCTb HopuaNYECKOro nuua 9 42 000

WToro oueHka gevictytowernt ASC

(cobcTBEHHOCTD) 696 000

CrtoumocTb aenctaytowient ASC

[MpaBo apeHgoparens [MpaBo cobCTBEHHNKA HA apeHA0BaHHbIN 0OBbEKT 638 000

I_[eHa B CACJIKAX C OITHUM H TEM K€ TOBAPOM MOZKET 3aBUCETH OT THUIIA NMMOKY-

nareJs.

Ha BocTOYHEBIX 6a3apax U B HC6OJILI_HI/IX MaradvuHax HCHHUKOB Ha TOBapax HET, a LICHY
Ha3bIBACT IPOJAABEL, OPUECHTHUPYSCh 11O BUJY M IOBEICHUIO NOKYyHaTessd. EBponeickoMy NOKy-
NaTeiro CICAYCT 3HAThb, YTO 3TO LUCHA NPCIAJIOKCHNUA, 4 ICHA CACIIKU MOKCT OBITh HAMHOT'O HUXKE
— BCC 3aBHUCUT OT YMCHUA CTOPOH TOPIroBaThCA U JOTrOBApPHUBATHCA.

Ho u B 3amamHoM w B pOCCHIICKOM OM3HECE MpakTUKyeTcsl HedTo mojobHoe. [loaTomy
OLCHIIUKY ITOJIC3HO 3HATh, YTO B OTJIMYUC OT pBIHO‘lHOfI CTOMMOCTH L€HA Ha OJUH U TOT K€ TO-
Bap MOXET BapbUpOBATh B IIUPOKUX MPEJesiax Jaxe Ha OAHOM pblHKE. B o0meM Buae aHamus
pa36poca ICH Ha OJJMH M TOT K€ TOBAp Ha pOCCHfICKHX PBIHKAX aHAJIU3HUPOBAJICA B CTATbAX POC-
CHICKHX omeHIIMKOB (cM. [5],[6], a Taxoke http://sroroo.ru/upload/iblock/347/0-razbrose-tsen-na-
nedvizhimost_barinov-n.p..pdf ).

Huxe MMPUBCACH IMPHUMCP U3 CTAHAAPTOB IMPAKTHUKH I'OCTUHUYHOI'O onsHeca. I[J'I}I IIOHHUMa-

HUS TOTO, KaK OTIMYAOTCs (PaKTUYECKHUE 1IeHbl HA TOCTUHUYHbBIE HOMEPa OT OOBSIBICHHBIX «OT
CTOMKN» B MPEHCKypaHTe I MOCETUTENEH «C yIULBD» U KaK YIPABISIOIINNA peryiupyer LeHbl
JUI pa3HBIX KIMEHTCKUX TPYII, IOJE3HO 03HAKOMUTBHCS ¢ pa3HOOOpa3ueM CTaBOK M IpUMEHsIe-
MBIX IPO(ECCUOHATIBHBIMU YIPABJISIOIIMMU CKUIOK C 0a30BbIX LIEH IPEJI0KEHHUSL.

B Tabn. 3 mepeuncnensl 23 TUMa KIMEHTOB, KOTOPBHIM OOBIYHO YCTAHABJIMBAIOT CKUJIKH
pa3HOI BEJIMYMHBI OTHOCUTENIBHO OOBSBICHHBIX B IPEHCKYpAaHTaxX 1IEH HA HOMEpa «OT CTOUKMU.

Ta6bnuya 3. CornacoBaHHasi MeXxayHapoaHasa TepMUHONOrus roCTUHU4YHOro 6usHeca no y4yuTbiBaeMbIiM TUNAM KNMUEHTYpPbI
CO CKMAKamM#u Ha UueHbl pasMelleHns

:ji MexayHapogHasi TepMUHONorns Mepesog

1 Transient Discount MHaovBuayansl co ckugkaMmum

2 Transient Long Term Stay MHameuayansl Ha AnuTenbHbIN CPOK NoceneHns

3 FIT Discount MHaomBuayansl Yepes TypareHTCTBO

4 Fit Long Term Stay WHameuayansl Ha AnNvTenbHbIA CPOK C AOMOMHUTENBbHBIM 06CMyXMBaHUEM

5 Regular Corporate MHameuayansl no cTaHgapTHLIM AoroBopamM ¢ dovpMamMm

6 Corporate Preferred MHovBmayansl No 4OroBopam ¢ 04eHb 6onbLunMy o6 bemamuy roaoBbix noce-
LeHNI

7 Corporate Negotiated MHavBerayansl no KOHTpakTy ¢ 6onbLlumMmmn obbeMamu noceLeHnii unm ¢ Ao-
NOSTHUTENBHBIMU YCNyramm

8 Business Products / Promotions Mporpammel Ans 6peHa-aunepos

9 Govt / Dipl / Military loccnyxalume

10 Corporate MHavBerayansl no pasoBbiM 4OroBopam ¢ vpmMamu

11 Wholesale OnTtoBas pa3oBas npogaxa HOMEpOB U yCryr

DTO pa3HHIIA MEXKITY CTOMMOCTBIO JIEHCTBYIOIIETO0 OM3HECAa U BCEX €r0 MaTepHajbHBIX aKTUBOB = CyMMeE
3aTpaT HOBOTO COOCTBEHHHKA MO Mepeo(OpMIIEHHIO Ha CBOE WM HEOOXOAMMBIX JTUIIEH3UH, pa3pelieHnid, JOroBo-
pOB.
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12 Leisure Packages-Weekend MakeT ons oTAbIXatoLWMUX BLIXOAHOMO OHS

13 Leisure Packages Seasonal MakeT ons oTAbIXaoLWMUX B CE30HHbIE NPa3aHNKN
14 Leisure Packages Other [pyrue Typuctnyeckue naketbl Ans OTAbIXAKLWNUX
15 P& P Discounts/Airline Delay Maccaxupbl OTNOXEHHbIX aBUapencoB

16 Corporate Meeting KopnopaTus, KOH(hepeHUnsa komnaHmmn

17 Incentive MoowputensHas noesgka Typonepatopa

18 Association Meeting KpynHas koHdepeHuus, cbesn

19 Trade Fair / Exhibition Apmapka / BeicTaBka

20 Tour Series TypucTundeckue rpynnbl

21 Leisure Group [pynna oTAbIxatoLwmx

22 Airline Crew ABunaskunax 4o cnegymoLlero penca

23 Complimentary BecnnaTtHoe nocenexnve

UcmoyHuk: https://setupmyhotel.com/train-my-hotel-staff/front-office-training/178-types-of-room-rates-used-in-hotels.html

HerpyaHo Takke npuBecTy IpUMEpHI IPAKTUKYEMBIX U Ha POCCUHCKOM PBIHKE PAa3JIMYHBIX
LIEH OJHOI0 M TOTrO K€ TOBapa JUIsl MOKYIAaTeleil ompeesieHHbIX TUIIOB. Yale Bcero 3To Tak
Ha3bIBa€MbIC JBYXKOMITOHEHTHBIE IICHBI, BKIIIOUYAIOIINE 0a30BYIO IIEHY H BCEBO3MOKHBIE CKUIKU
(CKMI04YHbIE HAKOIMUTENIbHbIE KapThl TOPrOBBIX ceTeH, (upM, OAHKOB, CKHJIKH M JIbIOTHI IS
OIpeIeIeHHBIX TUIIOB MOKYIaTeneil B conuaabHoi cdepe (00I1ecTBEHHBIN TPaHCIIOPT, KOMMY-
HaJIbHOE X034HCTBO, 00pa3oBaHuE), KIyOHbIE KapThl, CE30HHBIE CKUJKH, CKUIKH Ha ONTOBBIX U
PO3HUYHBIX paclpojaxax U spMapKax U T. 1.

Yro kacaercs yuera OLICHILMKOM THUIIA [TOKYINATEJIEH, TO OH UTPAET CYILIECTBEHHYIO POJIb B
OLIEHKE TOCTUHMII (KaK OM3Heca, M KaK MMYILIECTBEHHBIX KOMIUIEKCOB). OnepaTopsl MeXJyHa-
POJIHBIX TOCTUHUYHBIX CETEH OOBIYHO OTCIIEKHUBAIOT B CBOEM OTUETHOCTH LIEHBI U JOXOAbI, MO-
Jy4yeHHbIE OT MEPEUUCICHHBIX BbIlIE€ TUMOB rocTeil. COOTBETCTBEHHO, AJISl NMPOTHO3a JI0XO0/0B
oTeNst HEOOXOIMM aHaJIM3 U MPOTHO3 PaCHpeeNIeH s TOCTEH MO THUIIaM M IPOTHO3 COOTBETCTBY-
IOLIUX JJOXOJIOB.

AHaJOrMYHO, OLIEHIIMKAM KPYIIHBIX CETEBBIX TOPrOBO-pPa3BIEKATENIbHBIX LIEHTPOB BaXHO
3HATh PACHpeNeICHNE TUIOMAAEH U YAEIbHBIX CTABOK apEHABI Ul PA3JINYHBIX TUIIOB apEeHIaTo-
poB. CTaBKM apeHAbl IJs Pa3HbIX THIIOB apeHIATOPOB B KPYNHBIX TOPrOBO-Pa3BIEKATEIIBHBIX
LIEHTPax MOTYyT pa3jauydaTbCs B JECATKH M JaXe COTHHU pa3. [loaTomy onepupoBaHME «CpEIHHU-
MU» CTaBKaMH apeH/bl TOPTOBBIX IUIOLIa/Iel, COOPaHHBIMH MO «0OO0OIIEHHON aHATUTHKE», KaK
IIPABUIIO, JIEJAET PE3yIbTaT OLEHKU HEHA/IEKHBIM U HEa/IeKBaTHbBIM.

Ilpumep 12. TlpuBeaem erie OAWH MPOCTON MPUMEP COOTHOIICHHUS PHIHOYHOW IEHBI U
CTOMMOCTH OJIHOTO U TOTO K€ TOBapa B 3aBUCMMOCTH OT MECTA €ro MPOoJaXH U TUIA MOKyNaTe-
as1. CtannapTHeld 50-rpaMMOBBIN IOKOJIaIHBIA OaTOHYMK «Mapcey, XOpoIIo BCEM 3HAKOMBIH, B
Hos0pe 2018 r. mpoxasasncs Ha Tepputopun Cankt-IlerepOypra B po3HHIle 1O IIeHaM OT 28 10
72 pybneii 3a mTyky. EsxxeZTHEBHO B Topojie B pO3HUIY MpojaeTcs okoio 10 Teicsy mTyk. AHa-
U3 HAOJIOAAaeMBIX IIEH MOKa3bIBaeT WX OJMM3KOE K HOPMAIBHOMY paclpeiesieHHe CO CPeIHUM
3HaYeHHUeM IIeHbl 42 pyOIisi, KOTOPOE B COOTBETCTBUM CO CTAaHAAPTOM OLIEHKU Ha HOsiO0pb 2018 .
clelyeT MpU3HaTh PHIHOYHON CTOMMOCTBIO OaTOHYMKA Ha PHIHKE POSHMYHOM TOPrOBIU rOpoja.
3HAUMT JIA 3TO, YTO HAOIIOJaeMble TIeHbl peanu3aiuu B 34 , 50 wim 72 pyOnsi «<HeTpaBHIbHBICY,
«HECIIpaBeJIUBbIEY, «CIEKYIATUBHBIE) WM UYTO BCEX MPOJABIOB HYKHO MPHUHYXKIATh K Mpojia-
e 6aroHunkoB 1o 42 pyona? Her, He 3HaunT. Kak yke HEOTHOKPAaTHO yKa3bIBaJIOCh BBILIE, PhI-
HOYHasl CTOMMOCTb — HOpPMAaTHBHAsl BEJIMYMHA, PACCUNTHIBAEMAsi B COOTBETCTBUHU CO CTaHIap-
TOM, HO LI€HA MPEAJIOKEHUS U CIIPOCA YCTAHABINBAETCSA B PHIHOYHON 3KOHOMHKE KaXJIbIM IIpO-
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JABIOM M MOKyHaTeNlsIMU [0 CBOMM COOOpa)keHUsIM U obcrositenbcTBaM. Hampumep, Bo Bpems
HAITMCAHMS ATON CTaThH MO HAOIIOeHHIO aBTOpa Ha npoTsokeHuu 300 M onHOM U3 ynun CaHKT-
[TerepOypra GaroHunmk «Mapc» mpogaBaics mo meHam: 50 pyOnedt (BeHIOpHBI aBTOMAar B
oducnom 31anun), 42 u 41 pyons — HebOonpime mMarasunsl, 40 pyoneit — «llepekpecrox», 37
pyOsieii — BecTHOOIM CTAaHIIUM METPO (cpeaHee 3HaveHue mo BeiOopke 42 py6is). [lo menam
cBbiie 60 pyOseit 3a MTyKy 3TH OATOHYMKHU NPOAAIOT B PECTOpaHax, HOYHBIX KIybaX, B 30HE
«Duty Free» aspomnopra, B BaroHax HEKOTOPBIX CKOPOCTHBIX MPUTOPOAHBIX U JAIbHUX MOE3/10B.
OTH MECTOMOJIOXKEHHUS U YCIOBHUS MECT MPOAAKU MOKHO CUMTATh OCOOBIMH CETMEHTaMH PhIHKA.
B 3aBucumoctu oT 1enel 3akazuuka mpu 0OOCHOBAaHWHU BHJIA CTOMMOCTH M METOIMKU pacuera
HEKOTOPBIEC YaCTH PHIHKA MOTYT HE PacCMaTpPUBATHCS OIICHIITMKOM, HJIH HA000POT — TOJIBKO OHH
U paccMaTpUBaThCs KaK «PBIHKH, aeKBaTHBIC 1esaM omeHKkn» (cM. MCO — 2017, m. 30.3). Co-
OTBETCTBEHHO, B 3aBHCHMOCTH OT LIeJIeil 3aka3uvka U OCOOCHHOCTEH pbIHKA OICHIIUK JIOJKEH
IPU U3YYEHUU JlaXKe MOJHOCTHIO MACHTUYHBIX aHAJIOIOB PACCMOTPETh COOTBETCTBYIOIIMMA Cer-
MEHT pbIHKA, ¥ TOT/Ia pacueTHasl BeJIMYMHa CTOMMOCTH OyAeT 0ojiee TOUHO OTpaXkaTh «Hanbolee
BEPOATHYIO IICHY» aJIeKBaTHBIX aHAJIOTOB.

BooO1ie, Ha3HaueHue LIeH U yIpaBlIeHHE [IeHaMH — OCOOBIN pa3ziesl TOProBOro MeHeI K-
MEHTa U MPO(heCcCHOHATBHON CHIETIMATU3aINN, OTIIMYHBIA OT OLIEHKA CTOUMOCTH.

C kakoii TOUHOCTBLIO HA3HAYAIOT IEHbI U PACCYUTBIBAKOT CTOUMOCTH

...PBIHOYHAS CTOMMOCTBH 3€MENIbHOTO y4YacTKa MPOU3-
BOJICTBCHHOTO HasHadyeHus cocraBmwia 161 021002 py6.,
167,924 528 3 py6./m°

Lumama u3 noonunnozo omuema 2018 e, evinonnenno-

2o unenom CPOO

HamomuuMm snemMeHTapHble CBEIEHUS O AECSITUYHOM cucteme cuucieHus. /s 3anucu 4u-
cen umeercs jecatb mudp: 0 123456 7 8 9. UucneHHoe 3HaueHue HUQPHI 3aBUCHUT OT €€ I0-
JoxeHus B 3anucu yncia. B uncne 900 nudpa 9 oznavaer neBats coreH. A B uncne 0,09 uugpa
9 o3Hauaer IEBATH COTHIX N0JIEH eqUHULBL. 110 3TOM NMpUYKMHE COBpEMEHHas CUCTEMA 3aIlMCH YH-
cell Ha3bIBaeTcsl Mo3uMoHHON. Eciin nonoskeHne mu@pel B Yuciae HEM3BECTHO, TO Mbl HE 3HAaeM
ee 3HadeHust. OJTHAKO €ClIM Mbl 3HaeM MOJI0XKEHUE UPPbI, HO HE YBEPEHBI B TOM, BEpHA OHA MJIU
HET, TO caMo MOoJIOKEeHHE (MO3ULUs) UPPHI JaeT HaM HEKOTOPYIO BeCbMa CYIIECTBEHHYIO HH-
dbopmaruto. [Ipu ommbOYHOIM 3amucu MepBOTro (CTapIIero) 3HaKa YUCIa OTHOCUTENbHAs OIIHOKa
(morpenrHocTh) 3HaYeHUs: MokeT coctaBuTh OT 11 % 10 800% ero Bennuunbl. Hanpumep, eciau
BMecto 1000 3amucanu 9000, To omubOka 3HadeHust cocrasuiaa (9000 — 1000) / 1000 = 800 %. A
eciu BMecto 9000 3anucanu 8000, To ormmbka cocraBmita (9000 — 8000) / 9000 = 11 %. Taxoii
e JUarna3oH OMUOOK Oy/leT MMETh MECTO MPH ONMTMOOYHOM 3amuCH CTapiied udpsl B Uncie
JT000T0 JIPYroro nopsijka — COTEH, €UHMII, MHJUIMOHOB U T. 1. J{nama3oH MOrpemHoCTy, Bbl-
3BaHHOM OIIMOKOW B 3alTUCH BTOPOM IO CTApUIMHCTBY LUQPHI JIOOOr0 YKcia, COCTaBIAET, KakK
HETPYyaHO yoeauThes, ot 1 g0 10 %: (990 — 900) / 900 = 10 %, (910 — 900)/900=1 %. Ormbka B
3aMKCU TPETHEro MO CTAPIIMHCTBY 3HAKA YUCJIa MOXKET U3MEHUTh €ro 3HaUY€HUE B AMANa30He OT
0,1 70 0,9 %, werBepToro — ot 0,01 10 0,09 %, maroro — ot 0,001 70 0,009 % u T. 1.

UToOBI «TI0OYYyBCTBOBATH», YTO 3HAUUT morperntHocts B 1 wim 0,01 %, mpuBenem aBa mpo-
CTBIX XKHUTEUCKUX MPUMEpA.
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Ilpumep 13. Ilpu ornieHKe Beca YelloBeKa B KHJIOTpaMMax MH(GOPMATHBHOE 3HAYCHHE UMeE-
IOT TOJIBKO JIBa CTAapIIMX 3HAKa B 3allMCH yHcha. TpeTuil 3HaK (COTHU rPaMMOB) IPU OOBIYHOM
PUTME JKU3HU MEHSIETCA Y YEJIOBEKA HECKOJIBKO pa3 B TEUEHUE CYTOK U J1aXKe HECKOJBKHUX YacOB.
[TaTeIi 3HAaK (rpaMMBbl) IPU TOYHOM H3MEPEHHM IOCTOSSHHO MEHSETCS B TEUEHHE HECKOJBKHX
CeKyHJI OT OMEHHus cepiAlla M JbIXaHHUs 4eloBeKa. BhIBOA: yka3aHHME yXe TPEThero 3Haka MpHu
OTIpe/iefIieHUU Beca YellOBEKa He MMEET CMbICIIA, BhIpa)KaeTe JIM Bbl €ro B KMWJIOrpaMMax WU B
rpamMMax. Bec uenoBeka He MMeET CMbICTA ONPEACATh U yKa3blBaTh ¢ TOYHOCTHIO MeHee 1 %.
PazymHo nucath: «Moi Bec 67 Kr». A yKa3bpIBaTh TPU 3HaKa «Moil Bec 67,3 KIr» UMEET CMBICII,
€CJIU TOJIbKO (PMKCUPOBATh TOUHYIO JIaTy, YaC U MUHYTY U3MEPEHHUS.

HanmomHuM, 4TO B COOTBETCTBUM C POCCHUICKMMHU U MEXIYHAPOIHBIMH CTaHIapTaMu
OIICHKA KaKOW-TMOO CTOMMOCTHU JeflaeTcs Ha ompeneneHuyro nary (cm. MCO 2017, n. 30.2c¢).
[TosTOMYy METOIUKHM OLIEHKH, HAIPUMEP, PHIHOYHON CTOMMOCTH, TPEOYIOT HE TOJIBKO «3aMepar»
HEOOXOUMBIX JTAaHHBIX (LI€H aHAJIOI0B, MH/IEKCOB U3MEHEHUH LIEH B CTPOUTENIBCTBE, PHIHOYHBIX
napaMeTpoB), HO M aHAJIM3a AMHAMUKH X MU3MEHEHHH, MPUBEACHHBIX K JaTe olieHkH. Hampu-
Mep, TPOU3BOJCTBEHHAS JIMHUS, MPUOOPETeHHAs 32 5 MIIH pyOJieil co CpOKOM JIMHEHHOU aMop-
tuzanuu 10 net, cHuxkaet 0anaHcoBy0 CTOUMOCTh Ha 1370 pyOneit B cyTku. 31aHue 3aBOJICKOTO
1exa cMeTHOI ctouMocTbio 150 mutH pyOneil cHkaeT 6alaHCOBYIO CTOMMOCTH ¢ TeMiioM 800
pyOuieit B wac. Bo3Bpamasice k smmrpady 3TOro pasaeina, 3aMEeTUM, YTO €CJIM B CPEITHEM IICHBI
3€MEJIbHBIX YYaCTKOB CHMIKAIOTCS Ha PhIHKE C TeMIioM 5 % B roji, TO LieHa y4acTKa phIHOYHOMN
ctouMocTbio 160 mitH pyOneil cHuxaercsa Kaxabli 1eHb Ha 22000 pyOiiel, COOTBETCTBEHHO, Ha
916 py6uieit B yac. Miu noBsilaeTcs Ha 3Ty BEJIMYUHY, €CJIU PHIHOK PACTET C TEM K€ TEMIIOM.
[To maHHBIM CTATUCTHUKH, IIEHBI MPEIJIOKEHUS 3eMEIbHBIX YYACTKOB OTIMYAIOTCS OT LIEH peau-
3YEMBIX CAENIOK MPUMEPHO HA TAKOH K€ MPOIEHT, MOATOMY yKa3bIBaThb PHIHOUYHYIO CTOMMOCTH
3eMEeJIbHOTO y4YacTKa Ha OMpEeeNIeHHYI0 AaTy OoJjiee 4eM C TpeMs 3HadaluMu nudpamu crap-
[IMX Pa3psIOB HE UMEET CMbICIA.

Jlaxxe ecny mpeoNoKUTh, YTO LIEHbI Ha PBIHKE CTA0MJIbHBI U YCTOHYHMBBI, CTOUMOCTHBIE
MOKAa3aTeIM OCHOBHBIX aKTHBOB MPEANPUATHS CPEAHETO pa3Mepa MEHSIOTCS Ha THICAYU U COTHU
ThICSIU pyOJIeil 3a CyTKHM B CHIIy HaKalJIMBa€MOro M3HOCA BCEX BUJIOB M BO3MOXKHOI'O OOECIIEHU-
BaHUs Jla)ke HeMaTepualbHbIX aKTUBOB. [103TOMY, NMes MONHYI0 M TOYHYIO HH(POPMAIIUIO O Lie-
HaXx CJEJIOK C aHaJIoTaMU MMYIIECTBEHHOI'O KOMIUIEKCA MPEANPHUATHS, OTHOCAIIMMCS K pa3HbIM
JaTaM OJHOTO rojia, Al KOPPEKTHOTO BBIPAXKEHUSI €70 PHIHOYHON CTOMMOCTH Ha ONPEJEIICHHYIO
nary OyJeT JOCTaTOYHO YeThIPEX-MATH 3HaYaIlIuX LU CTapLIMX pa3psioB.

Ilpumep 14. 110 naHHBIM CTaTUCTUKHU PBIHKA, LIEHBI MPEUIOKEHUA Ha KBApTUPBI B MHOTO-
3Ta)KHBIX 1oMax B KpacHomape Boipocnu B Teuenue 2018 r. Ha 2 %, a ckuaka LEeHBl IpeuIoxKe-
HUS MIPU TTOKYMKE cocTaBisieT 3...5 %. DT0 3HaYUT, UTO PHIHOYHYIO CTOUMOCTh KBApPTHP CIIEAYET
OLICHMBATh YKCIOM He Oosee ueM ¢ JIBYMSI 3navamumu nudpaMu crapmux pa3psiaoB (Hanpu-
mep, 3,7 v pyoned, wim 3 700 000), 1. e. ¢ Tounocteio He Oosee 100 000 py6neit. [{udpsr
MITQJIIINX Pa3psiioB HE HECYT HUKAKOW MH(OPMALIUU.

OOwenpu3HaHo, YTO TOYHOCTh 3KOHOMHMYECKOW HMH(OpMany HaXOAUTCS B JMANa3oHe
1...10 %. Takum 00pa3zoM, TOJIBKO TPEX CTapUIMX HU(GP B MO3UIMOHHON 3alMCH YHCEN BIIOJIHE
JIOCTaTOYHO JJIsl aJ€KBAaTHOM OLIEHKM COOTBETCTBYIOIIMX 3HAUYEHUM IOKa3aTeled dKOHOMHYE-
CKOT'O TPOMCXOXJIEHHUS M, B YACTHOCTH, BCEX BUIOB CTOMMOCTH Hamboyiee pacrpoCTpaHEHHBIX
aKTHBOB.

He 3a0ynem, 4To mpu 3TOM KPUTHUECKH Ba)KHBIM SIBIISIETCS OMpeesieHne MopsaKa yucia
(lecsiTKH, COTHU, MMJUTMOHBI U T. 1.). Hanpumep, B MexnyHapoanoit cratuctuke BBII crpan
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OILICHUBACTCS B MUJUTHAPAAX JOJIJIAPOB — YUCIIOM C TPEeMs 3HaKaMu. A (PHU3UKH /IS SICHOCTH OT-
JIeTFHO YKa3bIBAIOT 3HAYAIIKE ITU(PHI U OTIETLHO — TMOPSIOK YKCIIa, Harpumep, 1,675 - 107%.

HTak, MOCKOJIBKY PE3yJbTaThl OLEHKNA BCEX BUJOB CTOMMOCTEH — 3TO PacUETHBIE BEIIH-
YHUHBI, ONPEACIAEMbIE B COOTBETCTBUM CO CTaHAAPTAMM WU NPUHATBIMA METOJMKAMH HAa OCHOBE
9KOHOMHYECKOM MH(OpMaIUH, TO, KaK IPaBUIIO, TPEX CTapIIMX LU(P B 3alUCH UX 3HAUYCHUH
BIIOJTHE JIOCTATOYHO JUIS 3alMCH pe3yibTaTa OIEHKH COOTBETCTBYIOHIEH cTomMocTH. L{ngpsl
MITQJIIIUX Pa3psAOB OTHOCATCS K «BBIYHCIUTEILHOMY MYCOPY» M HE HECYT HHUKaKoW MH(popma-
tn. Tlo TpajuIiy Hy/TH B MIaIIIHAX pa3psiaaX CUMBOTH3HPYIOT HMEHHO 9T0 ..,

Yro KacaeTcs yucnoewvix 3navenuil yen (IpeJIoKEHUs], CIpoca, CIEN0K, YCIOBUH, yCTy-
IOK U IIp.), TO OHU YCTaHABIMBAIOTCS YYAaCTHUKAMU PbIHKA MHJIMBUAYAJIBHO WUJIM B pe3yJbTare
COIVIAIIEHUH U JOrOBOPOB U MOT'YT BBIPaXaTbCs JIIOOBIMU 3HAUEHUSIMM C JIFOOOH TOYHOCTBIO,
BIUIOTh J0 KOIIEEK U UX J10JIeH, (PUKCUPOBAaHHBIMM BEIMYMHAMH WIN JIa)KE pacueTHbBIMH (HOopMYy-
namu. Kpome Toro, Kak ykasblBajoCh BBIIIE, LIEHbI MOTYT BbIPa)XaThCsl HE TOJBKO B JACHEKHBIX
eAMHULIAX («TPU IO LIEHE JIBYX», «IIPH MOKYIIKE Habopa — I0JapOK», «II€HA 110 KapTe» U Ipoy).
I[To Bumy nenst 1 999 pybneit umu 33,99 MOXXHO ¢ YBEpEHHOCTBIO CKa3aTh, YTO 9TO TaK Ha3bIBae-
Mas ricuxosiormueckas reHa (odd-end price, cM. mpusoxeHue 2).

Kak ucnonb3yior 3Hanne o BeJuuuHe croumoctu? Eciu npu nokyrnke ObITOBON TEXHU-
KU MOKYIaTelNb B LEIsIX 0€30MacCHOCTH JOKEH BHUMATEIbHO U3YUYUTh HHCTPYKLHUIO 110 HKCILTY-
aTaluu, TO K OTYETY 00 OLIEHKE MHCTPYKLUS 110 UCIOJIb30BAHUIO 3HAUEHHsI CTOUMOCTH HE IMpH-
KJIa/IbIBa€TCsl. A MOCKOJIBKY CTOMMOCTD U 1I€HA B OBITOBOM pe4d — CHHOHUMBI, POCCHICKHE 3a-
Ka3YMKHU OLICHKH OOBIYHO HE COMHEBAIOTCS, YTO 3HAaYEHHUE CTOMMOCTH, YKa3aHHOE OLCHIUKOM,
— 3TO U €CTh LIeHa (CAEIKHU, IPEUI0KEHUS, CIIPOCA, ONTOBAsI, 3aJI0r0Basi U MPOY.).

Bele mpuBeneHs! MpUMeEphI, KOTAa 3HaU€HHE PHIHOYHOW CTOMMOCTH BOOOIIE HE COOTBET-
CTBOBAJIO HU LIEHE CIpOCa MOKYIATEIsl, HU LeHe PeUIo’KeHHs poaBua. B ciaydae cBoOomHOM
PBIHOYHOW CHENKH KYIUTH-TIPOAaKH HEABIKUMOCTH TPOJABEI] W IOKYIAaTeNlb TOJDKHBI 3HAThH
PBIHOYHYIO CTOMMOCTb, OJIHAKO LIEHY MpeJUI0KEeHUs NPoJjaBel] Ha3HayaeT BbIIIe PhIHOYHON CTO-
UMOCTH, a OKynaTejab — Hike. [ npojaBia 3HaueHne ppIHOYHON CTOMMOCTH SIBJISI€TCS HUXK-
HUM IIpeJieJIoM LIEeHBI, a Ui MOKyMnarens — BepXHUM. BOT mouyemy Npu MOATOTOBKE CHEIKU
KYIUTU-TIPOJA’KU KaKast U3 CTOPOH JIEPXKHUT B CEKpPeTe OT APYroi CBOIO OILIEHKY PhIHOYHOU CTO-
uMOCTH. BpIlie ObUTM TIPUBEICHBI MPUMEPHI, TIOKA3hIBAIOIINE, TIOYeMy OOMEH Takol MHQopMa-
M€ HE COOTBETCTBYET MHTEPECAM HU OJIHOW M3 CTOPOH. [[Jis onpeneneHus 3a10roBoi CTOMMO-
CTH 3HaHHE PHIHOYHON CTOMMOCTH INpEeAMETa 3aJI0ra He00XO0AMMO, HO 3HaUE€HUE 3aJI0TOBOM CTO-
UMOCTH OOBIYHO 3HAYUTENFHO HUKE PHIHOYHOMU, U JIaXKe HIKE JIMKBUIAIIMOHHOM, U OTpeIeisieT-
Csl BHYTPEHHMMH OLIEHIIMKaMU OaHKOB M KPEIUTHBIX YUPEKICHUN MO CIEeHUabHOW METOAUKE,
YUUTBIBAIOIIEH XapaKTEPUCTUKU 3aeMILUKA, CyMMY 3aiiMa, COCTOSIHME PbIHKA, JINKBUIHOCTh 3a-
Jora u pyrue napamMeTpsl.

BaxxHoe 3HaueHHEe UMeeT OIleHKa PhIHOYHOW CTOMMOCTH pabOoTaloIero akTUBa B yIIpaBie-
HUM OU3HECOM. DTOMY IMOCBSILEH CIEeUATBHBIA pa3/ien MeXIyHAPOHBIX CTaHAapTOB (PUHAHCO-
Bo# oTueTHOCTH MCDO 36 «Ob6ecrieHenne akTuBOBY. [Ipryem 3T0 He TO 0OECIIeHEHHE OT U3HO-
COB, KOTOPO€ YUUTHIBAETCS B 3aTPATHOM IMOAXO/IE.

10 Cwm., Hanpumep, CT COB 543-77. Yucna. [IpaBumna 3anucu U OKpyTIeHUs.
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Belie MBI yke yIOMUHAIM, KaK B CIIEIKaX KYITH-TIPOAaKd CTOPOHBI B X0JI€ IEPETOBOPOB
MOTYT YIPABJISTH IEHAMU CIpOca U MPEAJIOKEHUSI Ha OCHOBE UX OTKJIOHEHHUS OT PHIHOYHOM CTO-
HUMOCTH.

3akJIloueHue

MHor#e npuHIUITHAIBHBIC BOIIPOCH! OLIEHKU YIPOIIAIOTCS, €CIM IPUHUMATh BO BHUMAHHE
cienyroniee:

a) ONpEe/IeICHUS Pa3IMIHbIX CTOUMOCTEH;

0) OTJIMYMSI CTOUMOCTH OT LICHBI;

B) OJIPOOHOE U TOUHOE OTNpe/IeIeHUE O0BEKTA OLEHKH;

T') U151 KOTO OTPEAETISIeTCS CTOUMOCTH;

1) KaKHe OIICHUBAIOTCSI IIPaBa;

€) JUIsl KaKO# CIICITKU OTIPEIEIIIETCSI CTOUMOCTB;

) MOKET JIM OOBEKT OIICHKH Y4aCTBOBATh B TAKOW CIEIIKE, a €CJIM CJIeNIKa He TpeIroiara-
€TCS WJIM CTOMMOCTh HE MEHOBAS, TO JUIS KaKHX IIEJICH ONPENEeNsIeTCs] 3TOT BUJ CTOUMOCTH.

OIEeHIIMKY PEKOMEHIYETCS BBISICHUTh M BHUMATEIIBHO M3YYHThH IICNIA OICHKH U HaMepe-
HUS 3aKa3YMKa OTHOCHUTEIBHO MPUMEHEHHSI Pe3yIbTaToB. ECiH 1elb OIeHKH — HCITOJIb30BAHKE
pe3ysibTara B CHENIKE MEXKIY 3apaHee CrOBOPHBIIMMHUCS WIH B3aMMO3aBHCHMBIMU CTOPOHAMH,
TO, CKOpEee BCET0, PHIHOYHASI CTOUMOCTh HE OYJIET COOTBETCTBOBATH HU €€ CTAaHAAPTY, HU ICIISIM
cTOpoH. Eciu 11e1b OIIGHKH — KCII0JIb30BaHKE 00BEKTa B KAUECTBE 3aJI0Ta JUISl TIOJTYYCHUS CCY-
JIbl, TO 3a€MIIMKY CJICJyeT 3HATh, YTO BEJIMYMHA CCY/bl MOXKET OBITh MEHbBIIIC PHIHOYHOM U J1axe
JMKBUIAMOHHON CTOUMOCTH OOBEKTA.

OneHmMKaM peKOMEHAYETCSl TakKe OOBICHITH 3aKa3YMKy pa3jinuve MOHATUH ILIEHBI U
CTOMMOCTH, YTOOBI B CIIy4ac HaMEPEHUU 3aKa3uMKOB HCIOJIh30BaTh 3HAUCHUE CTOMMOCTH IS
HA3HAYCHUS IICHBI OHU TPABUIILHO MTOJIB30BATUCH STUMHU TTOHITHSIMH.

B 3akmoueHne MOBTOPHUM: OIIEHHWBAss CTOMMOCTh, HY)KHO BCETJa TOMHHUTH MPO Pa3IAIHS
IIEHBI U CTOUMOCTH. be3 Takoro moHuMaHus MPo()eCCUOHATLHOM OIEHKH HE CYIIIECTBYET.

OLeHIIMK, 5KOHOMUCT, (PUHAHCHUCT, OyXTalTep, 3aKOHOIaTeNh, )KYPHAIIUCT:

— 3Hal, 4TO BCE BUJIbl CTOUMOCTH — PacUETHbIE JE€HEKHbIE BEIMUUHBI, ONIpeIesieMble CTaHAap-
TaMU UJIM HOPMATHUBAaMHU, a LIEHbl — PEe3yJIbTaT MHANBUAYAIbHbIX PEIIEHUH U COIIAIICHU, U HE
00s13aTeTbHO BBIPAXKAIOTCS ICHbIaMU;

— He yIoTpeOIisii CII0BO «CTOMMOCTE)» 0€3 OMpe/IeIIeHNUS;

— MpaBWJIbHO MPUMEHSHN B pe4YH U B paboTe pa3IudHbIe BUIbI CTOUMOCTH;

— 3Hal, 4TO TaKO€ 00OCHOBAHKE TOTO HJIM HHOT'O BHAA CTOUMOCTH.

— IIOMHH, YTO BCE BU/Ibl CTOMMOCTH — 3TO UHCTPYMEHTHI, IOMOTAIOLME B ONPEIETICHUH LIEH, HO
HE SABJISIONINECS [ICHAMM;
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IIPH/IO/KEHHUE 1

Buasbi croumoctu. Kparkuii cji0Bapb-ClIpaBOYHUK

Ne AHIJIMHCKas TePpMH- O¢unuaibHbIH HCTOYHHK,
Buna crommocTn
n/m HOJIOI'USI onpejeeHue
1 Prinounas Market value 3axoH PD Ne 135-03, &CO, IFRS
IVS, TEGoVA, RICS, USPAP
2 OrpanuyeHHas pbl- Limited market value PpiHOYHasA CTOMMOCTE, yMEHBIICHHAS HA
HOYHASA (LMV) OHpeE[eJIeHHyIO 3aKOHOM BCIIMYUHY IS
LIeJIEH HAJI0T000IOKEHHS, CM.
www.house.mn/hrd/hrd.htm, IAAO
3 HnBecTuiinoHHas Investment value 3akoH P® Ne 135-03, CO, MCO
2017, TEGoVA, RICS, IFRS
4 JIuKkBUAIIMOHHAS Liquidation value 3akoH P® Nel35-D3, CO, MCO
2017, TEGoVA, RICS, IFRS
5 Kanmacrposas Tax value 3akoHbl PO Ne 135-D3 u Ne 237-
Assessed value ®3 ot 3.07.2016, ®CO, IAAO
Cadastral value
6 CrpaBeuiBas Fair value [Tpuka3 Munduna PO ot
28.12.2015 Ne 217w, [Ipunoxenue
Ne 40, MC®O 13, GAAP, MCO
2017, TEGoVA
7 CroumocTs B mosib30- | Value in use MC®O 36
BaHuu In-use value Texky1iast CTOMMOCTh (PHUHAHCOBBIX TOTO-
KOB OT YUYE€THOU T€HEPUPYIOLEH TOTOK
CANMHNIBI, TMCKOHTUPOBAHHLIX 11O BHYT-
pEHHEN cTaBKe KOHEYHOH JOXOJIHOCTH
IpEANPUITUS
8 Bosmermaemast Recoverable amount MC®O 36, IIpukaz Munduna PO
ot 28.12.2015 Ne 217n
Bonbiuee 3HaueHNE U3 JBYX: PHIHOYHOMI
CTOUMOCTH JOXOAHOI'O aKTHUBA U €ro CTO-
HUMOCTH B I10JIb30BaHUU
9 Banancosas Book value PCBY, MC®O, GAAP
10 | Mcropuueckas Cwm. IlepBoHavanbHas PCBY, MCDO, GAAP
11 | [lepBoHauanbHas Gross book value [Tpuka3z Munduna Poccun ot
Original costs 30.03.2001 Ne 26w (pen. oT
Historical cost 16.05.2016), PCBY, MC®O,
Acquisition cost GAAP
12 | Ocrarounas Residual value PCBY, MC®O, GAAP
Amortised value
Depreciable value
13 | Texymas croumoctsh | Current loan value [Monoxenwue 115 P® 590-I1
CCYABI Value of the loan
14 | CnpasemnuBas crou- | Fair value of the loan [Tonoxenwne LIb P® 590-I1
MOCTbH CCYJIbI
15 | banmancoBas cTou- Loan book value [MTonoxenwne 116 PD 590-I1
MOCTbH CCYJIbI
16 | BoccranoButenpHas Reproduction cost new | MC®O, Mundun PO,
17 | Texymas BoccranoBu- | Current value of repro- | MC®O, RICS, npukaz Munpuna
TeJbHas duction cost new P® ot 13.10.2003 Ne 91n
18 | BamemieHus Replacement cost De- MC®O, RICS

preciated replacement
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cost (DRC)

19

CwMmeTHas

Cash budget

Budget value
Estimated costs Quota-
tion

CyMmMa ITaHHPYEMBIX, OXKUAASMBIX I
HOPMHPYEMBIX 3aTpaT Ha BBIOJHEHUE
OIIpE/IeTICHHOT'0 IJIaHa HAMEYEHHBIX JIeH-
CTBHH WM paboT (IPEANPUATHS, MEPO-
NPUATHS, IPOEKTA CTPOUTEIHCTBA, Pe-
MOHTa, peKOHCTPYKIMHU | Tp,). Hanpu-
mep, cM. CIT 81-01-94 Muncrpost PO

20

KanactpoBas

Tax value, Assessed
value. Cadastral value

3akoubl PO Ne 135-D3 u Ne 237-
®3 ot 03.07.2016, DAC, MCO
2017, IAAO

21

Hamnorosasg

Cwm. KanactpoBas

22

BOCHpOI/I?)BO,I[CTBa

Reproduction costs new

3anaTI)I Ha TOYHOC BOCIIPOMU3BOJACTBO
00BbeKTa OIICHKH B TCKYIIMX IICHAX KaK
HOBOI'O

23

CrpaxoBas

Insurable value
Insured value

B P® cornacho ct. 947 'K — 310 pBI-
HOYHAas CTOUMOCTh UMYILIECTBA B MECTE
€r0 HaXOXJICHNSA B JICHb 3aKJIFOUCHHS
JIOTOBOPA CTPAaXOBaHUs. 3a pyOe:KoM -
PBIHOYHASI WUIM TEKYIIasi BOCCTAHOBH-
TENIbHAsI, B 3aBUCHMOCTH OT YCIJIOBHI
CTpaxOBaHMs

24

3anorosas

Lending value

O¢unmaneHEIX onpenencHuii B PO vet. B
P® pacnpocTpaHeHs! 1Ba BHYTPEHHUX
onpesenenus: 1) cormacoBanHas CTOPO-
HaMU PbIHOYHAS CTOUMOCTb 3aJiora Ipu
3aKJIIOUEHUH JI0TOBOpa 3aiiMa o1 3aJorT,
2) oxxuyiaemMast BRIpyyka KpeauTopa B
cily4yae BBIHYKJACHHOM MPOAAXKU 3a510ra.
B BapuanTe 2 00BIYHO MEHBIIIE PBIHOY-
HOM U Jake TMKBUAALIMOHHOW B CUITY
HaKJIaTHBIX 3aTPaT KPeAUTOpa IPH BHI-
HYKJICHHOW TpoJIaxke

25

HNnoreunoro kpeauro-
BaHUS

Mortgage lending value
(MLV)

TEGoVA, Regulation (EU) No
575/2013, article 4 (74). Cnpasen-

JIMBasi CTOUMOCTD 00BEKTa HeJIBH)KUMO-
CTH KaK 3aJI0Ta, C y4eTOM OLICHKHU €T0
TEKyIIeH W 0XKHIaeMOH JIMKBHJHOCTH B
HepuoJ 3aiiMa, aHajau3a yCTOMUYUBOCTH
COOTBETCTBYIOIIMX PHIHOYHBIX YCIOBUU U
BO3MOYKHBIX M3MEHECHUI BUAa HAUJTy4dlIC-
IO UCIOJIb30BaHUsI 00BEKTA 32 ATOT TEPH-
on

26

CroumocTs AeicTBY-
IOLLET0 MPEAIPUITUS

Going concern value
Business enterprise val-
ue

PerHouHas croumocts 100 % mpaB Bia-
JICHUS! NEUCTBYIOIUM NPEANPUSITHEM,
pruoOpeTaeMbIM Kak JIeHCTBYIOMMNIT Om3-
Hec, BKJIIOYasi BCE €r0 MaTepHalbHbIE U
HemaTepuaibHble akTuBbl. MCO 2017,
RICS, USPAP

27

Cunepruueckas (cu-
HepreTuyeckas)

Synergistic value
Marriage value

MCO-2017 (p.104) Benmuuna mipeBbIie-
HUS CTIPaBEJIUBOM MIIM MHBECTULIMOHHOMN
CTOMMOCTH JIBYX HJIU OOJiee aKTUBOB HaJl
CYMMOM UX CTOMMOCTEM, 13-3a 3 dexra
MOJIOKUTEIBHOTO B3aUMOICUCTBHS HIIH
B3aUMOBIIHSTHUS

28

PaBHonpasHas

Equitable value

IVS-2017 (104, 50.1) PaccunTpiBaemast
[IeHa B C/IETIKE C aKTUBOM MJIH (PUHAHCO-
BbIM O6${33.TCJ'H)CTBOM Mexcz[y KOHerT-
HBIMH HH()OPMUPOBAHHBIMH U JKEIIAI0-
LIMMH 3TOM CIEJIKH CTOPOHAMH, KOTOpast
PABHO YYMTHIBAET UHTEPECHI KaXI0H U3
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ctopoH (IVS 104, 50.1)

29

«PeanpHasy

CwMm. Prinounas

3axoH P® Ne 135-D3, 1. 7.2

30

«Hacrosmasn»

Cwm. Prinounas

3akoH PO Ne 135-03, . 7.2

31

«JlericTBUTEIbHAS

CwMm. Prinounas

3axoH P® Ne 135-P3, 11. 7.2

32

«OO0OBEKTUBHAL

Cwm. Prinounas

3akoH PO Ne 135-03, n.7.2

33

Yucrast CTOUMOCTh
peanuzanuu

Net realizable value

PbIHOYHAs CTOMMOCTB 32 BBIYETOM 0XKH-
JTaeMbIX PaCXO0/0B BJIaJieJIblla Ha Poja-
Ky aKTHBa WM TOBapa (CyMMa, oydae-
Mas B UTOTE BIIaJiebLIEM, a HE Ta, YTO
ymiadeHa nokynatenem). MCDO, GAAP

34

CroumocTs AcHer BO
BPEMEHHU

Time value of money
(TVM)

bazoBas koHLeNIUs U3MEPEHUS PHIHOY-
HOM MU UHBECTULIMOHHOW CTOMMOCTH
00513aTEIECTB 110 BBHITUIATE WM NIPaB Ha
MIOJIy9ICHHE OTPEICIICHHO CyMMEBI IeHET
Ha KOHKPETHYIO JaTy B Oyaymem. Pac-
CUHUTBIBACTCS JUCKOHTHPOBAHUEM HOMH-
HaJIbHOW CYMMBI 0053aTEIILCTBA 0 CTaB-
K€ TUCKOHTA, COOTBETCTBYIOIIEH CPOKY
IIaTexa U pucKaM HeNOJyUeHUs

Buowvl cmoumocmu, ne exnouennvie 8 Kakue-mubo cmanoapmet,
0e3 mouH020 onpedeneHUsl U paciemHulx MemooOux

35

CTOMMOCTE «BOOOIIE»

Value

Ynotpebnsemoe 6e3 onpeeneHus 3To
CJIOBO B OBITOBOM U HenpodeccnoHalb-
HOM O6HleHI/II/I MOJXKET O3Ha4YaTh LCHY
(pO3HUYHYIO, ONTOBYIO, MPEJIOKECHHUS,
crpoca u Jip.), 3aTpathl, ce0eCTOMMOCTD U
T. 1., @ B QHTJIMHCKOM SI3BIKE €IIe U [[CH-
HOCTb U NMOTPEOUTENBHYIO CTOUMOCTh

36

MenosBasg

Value in exchange
In-exchange value

O6H.[€C IIOHATHUE IJI1 BUOJOB CTOUMOCTH,
OIPCACIIACMbIX Ha Oaze CICIIOK, B OTJIIH-
HUC OT paCYCTHBIX BUAOB CTOMMOCTH,
HCHOJIb3YEMbIX TOJIBKO B (I)I/IHaHCOBOI\/'I
OTYCTHOCTHU

37

JloGaBneHnHast

Value-added

(Value-added tax, VAT
— HaJIor Ha Jo0aBJIeH-
Hyto croumocts, HJIC)

Konuermus, mpeanonararomas Bo3pacra-
HHUE PHIHOYHON CTOMMOCTH JIFO0OTr0 TOBA-
pa unu yciyru, Ipu uxX Ipou3BOJICTBE,
ob6paboTke i nepenpoaaxe. Hajgor va
MpoJaBIia Ha Bo3pacTaHue (1o0aBieHue)
pLIHO‘{HOﬁ CTOUMOCTH BB€ACH BO MHOTI'UX
cTpaHax u B PO

38

CebecTOoNMOCTh

Production costs, Total
costs of production

Od¢wunmansHOTO OnpeencHus B PO Her.
B HOpMATHBHBIX TOKYMEHTaX COBETCKOTO
BPEMEHHU I10]1 CE0ECTOMMOCTBIO, KaK Ipa-
BIJIO, IOHUMAJIHCH 3aTPATHI MPEAMIPUATHSL
Ha M3TOTOBIICHHE EAHHUIIBI IIPOTYKIINH,
paccuuThIBaeMbIe IO JAHHBIM (PUHAHCO-
BOTO y4eTa

39

[TpubaBounas

Surplus value

YacTs npuOBLIH, CO3IaHHAS B IIpOLIECCe
MIPOM3BOJICTBA PAOOTHHUKAMHU, HE OIUIa-
4yeHHas pabotonarenem. LleHTpanbHas
koHuenuus K. Mapkca B ero kpuruke
oJIMTU4ECKOH sKkoHOMUHU «KanuTam»

40

[TpuGaBnennas

Added value

CronmMocTh, mpubaBICHHAs KOMIIAHUH HE
MPSMBIMH Y9KOHOMHYECKUMH JCHCTBUSMH
(He moBbIIIEHHEM 000POTOB, LIEH Ha MPO-
JIYKIUIO, MJTH CHIDKEHHEM 3aTpar), a Koc-
BEHHBIMU — JIOTIOJIHUTENILHBIMH yCITyTa-
MU [OTPEOUTEISIM, TOBBIIICHUEM Kaue-

CTBa NPOIYKIHMH, GOPMHPOBAHHEM OIIpe-
JISTICHHON KJIIMEHTCKOM HUIIH, KITyOHBIMU
KapTaMu, IPEeMUSIMH 32 BEPHOCTh OpeHAY
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n rpod. Yacts rynsuina (cMm. Added value
as a business concept)

41

CTONMOCTD 3aEMHBIX
CPEJICTB, CTOMMOCTh
Kanurajia

Cost of capital

CraBKa MpOLICHTA 10 MPUBJIEKAEMBIM C
(bMHAHCOBBIX PBIHKOB 3a€MHBIM CpEJI-
CTBaM

42

Cpennen3BenieHHas
CTOMMOCTbH KaluTaia

Weighted average cost
of capital, WACC

CraBka MpOLIEHTa, PACCUUTAHHAS KaK
CpeIHEB3BEIlIEHHAs CyMMa CTaBKU Mpo-
LIEHTa TI0 3a€MHBIM CPEJICTBAM U KOHEY-
HOM OTJa4¥ OT COOCTBEHHBIX CPE/ICTB.

43

[Ipenenvuas

Marginal cost of capital;

MCC

Hpeuenbﬂaﬂ KOHCYHasdA OoTaada ousHeca
OT COOCTBEHHBIX CpC€ACTB, IPpU MaKCHU-
MaJbHO BO3MOXKHOM J10JI¢ MMPUBJICUCHHBIX
C (bHHaHCOBOFO PbIHKA 3a€MHBIX CPCACTB

44

[TorpeburenpHas

Value to the customer
Use value

Economic value
Actual value

Value

KauecTBeHHast IEHHOCTh MJIHM MOJIE3HOCTh
WCTIONIb30BAHUS TSI KOHKPETHOTO TOTpE-
Owrens unu Tpynnsl noTpedbureneii. He
HMEET JICHE)KHOTO BbIpaskeHns. CI0BO
CTOMMOCTbH 3aKPETMIIOCH 32 3THM TTOHATH-
€M B PYCCKOM s3bIKE C 19 B.

45

BryTtpennssa

Intrinsic value

B oTmirame oT peIHOYHOI CTOMMOCTH,
OTpeIeNIIeMO JIJIsl «THITUYHOTO O0BEKTa,
MPEICTaBJICHHOTO Ha PHIHKE», BHYTPEH-
Hss1 CTOUMMOCTH KOMIIAHUU MJIU aKTHBaA
OTIpeieNAeTCsl OL[CHITUKOM C YU4eTOM BCex
ee/ero KOHKPETHBIX 0cOOeHHOCTeH. Mo-
KeT OBITh BBILIE M HIKE PHIHOYHOH. CM.
OTHOCHTENbHAS. CTONMOCTD

46

s Baagenbia

Owner value

CwMm. HBECTHITMOHHAS CTOMMOCTb.
Ha3zBanue «1i1st Bagenpma mordepKuBa-
€T, YTO MHBECTHI[HOHHBIN ITOTCHI[AA
00BEKTa, €CIIH OH CYIIECTBYET, MOXKET
pear30BaTh TOJIBKO COOCTBEHHHK 00b-
eKTa

47

CoenuanpHas

Special value

OnuH U3 BUIOB MEHOBOM CTOMMOCTH,
OTIpEJIENIAEMBIH TSl «CTIEITUAIBEHOTO)
MOKYTaTeNsl ¢ yYETOM ero 0coO0BIX Tpebo-
BaHUI U HHTEPECOB, SABHO (HOpMyIHpye-
MBIX TIPH OTIPEJICJICHUU TAKOW CTOMMOCTH

48

Buemnsas

Extrinsic value

Pa3HOCTh MEXly OTHOCUTENBHON U BHYT-
PEHHEN CTOMMOCTBIO, €CIIM OHA MOJI0XKH-
TeNbHA

49

OTHOCUTENbHASA

Relative value

BapI/IaHT pBIHO‘«IHOI\/'I CTOUMMOCTH aKTHBa
WJIX KOMIIaHWUH, OHpGHCHeHHOﬁ TOJIBKO
OOHUM METOAOM PBIHOYHBIX CpaBHCHI/Iﬁ C
aHaJloramMm

50

He pa6oraromiero
PEINPUATHS

Dark value
Go-dark value

PoiHOYHAs cTOMMOCTH HEAEUCTBYIOLIETO
Om3Heca orepaoHHON HeJIBIKUMOCTH
(roctunuiss, A3C, CIOPTHBHEIE, PEKpEald-
OHHBIE 00BEKTHI, TEATPBI U KOHIEPTHBIE 3a-
7B1), — Ha 00BEKTE THIIMHA, CBET HE T0-
PUT, IEPCOHAT MUHUMaJIbHBIN

51

OO0LLECTBEHHOIO UC-
MOJIb30BAHUSA

Public use value
Public interests value

PacmmpeHHoe noHATHE CclIpaBeaJInBOI
CTOMMOCTH MaTepHAIBHBIX U HEMaTepH-
AIBHBIX aKTHBOB, ITPH pacdyeTe KOTOPOH
HCCIIEAYIOT HE TOJNBKO T0XOIHBIE BUJIBI
HuH3MU o6bekTa, HO TaAKKE U CIIOCOOBI
BHE’KOHOMUYECKOT0, HEIOXOTHOTO 00-
HIECTBEHHOT'O UCIOIb30BAHUS, 3a KOTO-
pble TOTOBO 3aIUIATUTH OOIECTBO - FOCY-
JIapCTBO, PErMOH, MyHUIIUTIATUTET, 00-
IIECTBEHHAs] OpraHn3anusi, o0IIecTBEeH-
HbI hona. OduiranbHOro onpeaeneH s
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HET, XOTsI KOHIICTIUS MIUPOKO 00Cyxaa-
ercsa ¢ 1976 1. u gaxke BKIIIOYEHA B HEKO-
TOpBIE HOPMATHBHBIE aKThI. (Appraisal
Institute, 1996 r.)

52 | OOmiecTBeHHasI Public value JlenexHas BelUIHMHA, OTpaXkaromas 3¢-
(EKTHBHOCTP CYIICCTBOBAHUSA U PaOOTHI
00IIeCTBEHHOI HENMPUOBLIHHOM KOoMIIa-
HUH (TOCYZapCTBEHHOW, MYHHUIIUTIAIEHOH,
o01ecTBeHHOro (hOH/Ia MIIM OpraHn3a-
1un). OpUIHATEHOTO ONIPE/ICIICHUS HET,
XOTs KOHICNIUA HIUPOKO 06cy>1<,uaeTc>1 u
Jaxe npumensiercs ¢ 1995 r.

IIPHJ/IO’KEHHE 2
Buabl nen. Kparkuii cjioBapb-clipaBoOYHUK
@ | Buo uenui Amnenuiickana mepmunonozusn. Kowmenmapuu
n/n
1 Ilena cuenku Quoted price

2 — crpoca bid

3 — CIIpOCa BEPXHSIS bid

4 — CIIPOCa HUKHSIS asked, asking price, ask

5 — MPEIJIOKEHHUS quotation, offering price

6 — OTCCUCHHSI cut-off price, stop out price

7 Juanasol meH crpoca | Price range demand, price bracket

8 Cripen, neHoBo# cripenn | Spread, pa3HuIIa MEeXTy BEpXHEH M HUKHEH IIEHOH cripoca

9 Ilena onroBast Trade-price

10 | —OpyrTO gross price

11 — pO3HHYHAs retail selling price

12 — (prouepca future price

13 — JIOTOBOpHAs contract price

14 — OIIMOHA option fee

15 — TIapUTETHAs parity price

16 — IpeMHuaIbHasI premium pricing

17 — BX0/Ia Ha PBIHOK penetration price, SaHIDKEHHAs LIeHa [PY BXOJIe TOBapa Ha

CHUJIbHO KOHKYPEHTHBIN PHIHOK
18 | Ilena «cnsrmus camsok» skimming price, 1leHa HOBOT'O pa3peKIaMUPOBAHHOTO TOBapa
MIPU TIEPBOM BBIXOJI€ HA PBIHOK

19 — B Habope captive product price, Bundling price

20 — pexJaMHas promotional price, Introductory price

21 — 0azoBas basic price

22 — HedeTHas odd-end price, cM. ICUXOI0rHYECKasT

23 — TICHXOJIOTUYECKast psychological price, odd-end price (¢ neBsATKaMH B MJIaIIIAX

paspsax)

24 — HEeBO3BpaTHas, non-refundable

HEBO3MeIlaeMast
o5 _ lieHa «crot spot price, cash position, 1ieHa ToBapa NMpu HEMEJICHHOM
MIOCTaBKE HA ONPE/ICICHHYIO JaTy
26 | — Oymymiel moCTaBKH Cwm. tiena CIF
27 _ weHa «cTpaiiio strike price, exercise price, IleHa UCIIOJIHEHHUS OMIIMOHA Ha

MTOKYIIKY WJIM NPOJAXY aKTHBA
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(Cost, insurance, freight) CIF forward delivery price — niena

28 | —uena CIF, CU®-niena | Oyaymiei MOCTaBKU C BKIIOUEHHEM 3aTpaT Ha CTPAaXOBaHHE U
NIEPEBO3KY
29 — 1eHa «oepu wiu mwia- | TOP price, Take-or-Pay price
TH
30 | ~UeHa «OTTPY3KH C 3a- price ex works, EXW-price
Bozday, ena EXW
31 — 1eHa «c pocraBkoii, | Delivered At Place price — 1iena ToBapa mmpu €ro mocTaBke
nega DAP Ha MECTO Ha3HAUYCHUSA
Free on Board, Freight on Board — nena npu nocraBke Ha
32 —iena FOB OJKaWIIUi 1)1 MpoAaBIia MOPT (TPAHCIIOPTHBIN y3€), Te
MOKYTIaTeNlh 3a0MpaeT TOBap
33 _ ena DAT Delivered at Terminal — 1ieHa ¢ g0cTaBKOM TOBapa K TpaHC-
MOPTHOMY Y3J1y, YKa3aHHOMY MOKYIaTeIeM
Delivered Duty Paid — 1iena ToBapa mpu ero A0CTaBKe MPo-
34 _ 1ena DDP JIABIIOM JIO MECTa Ha3HAYCHUSs, BKJIOUYAs 3aTpaThl Ha TPaHC-

MOpPT, CTPaXOBAaHUE, HAJIOTH U COOPBI, B TOM YHCJIE TAMO-
skeHHbIe, cM. DAP

Asmop bnazooapum H.I1. Bapurosa 3a no0depiicky smoii pabomsl u yeHHble 3aMeUaHUsl.

Jluteparypa

1. MexayHapogHble cTaHaapTbl oueHkn 2017 / nep. ¢ aHra. noa pea. U.J1. AptemeHkosa, C.A. Tabakosoi. M.:
Poccuiickoe obuectso oueHLmnKos, 2017, 168 c.

2. CraHgaptbl |AAO  MeXayHapogHOM — accouMaumMm  CAYXKaAWMX  Hanorosbix  oueHwmkos.  URL:
http://www.iaao.org/media/standards/Guide_to_Standards.pdf (gaTta o6paweHus 12.03.2019).

3. EBponeiickue cTaHaapTbl OUEHKM. Bocbmoe msgaHune / nep. ¢ aHrn. A.U. AptemeHKoBa; nog pea. U.J1. Apte-
MeHKoBa. M.: Poccuiickoe o6bulecTso oueHLmnKos, 2017, 428 c.

4. Masrkos B.H. YTo oLeHMBaTb — CTOMMOCTb 06bEKTa HEABUMKMMOCTU UM CTOMMOCTb KOMNaHUW, UMetoLLei
npasa Ha Hero? // Kommepueckana Heasm»xumocTs (CRE). 2009, mapt. Ne 5. C. 70-71.

5. bBapwuHos H.M. O pas6poce ueH Ha oanH 06beKT Heasuxmnmoctv // Bronnetens RWAY. OkTa6pb 2017. Ne 271.
C. 104-120.

6. 3enbauH M.A., bapuHos H.MM., Abbacos M.3. Kak pacnpeneneHbl UeHbl Ha pbiHKE roMoreHHbIx ToBapos. URL:

http://www.appraiser.ru/default.aspx?Sectionld=35&Id=3658 (naTta o6paweHus 12.03.2019).

Bnaducnae Hukonaesuy Msazkoes, VladislavN.Miagkov@gmail.com

Onyb6nukoeaHo 6 xcypHasne Poccuiicko2zo Obwecmea OyeHwukos «Bonpockl oyeHKu», Ne2, 3a 2019 2,

cmp. 2-22,

nocmynuna 8 pedakyutro 20.05.2019

31



