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Ɇɟɬɨɞɵ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ ɩɨɞɯɨɞɚ. 
ɉɪɟɞɥɨɠɟɧɢɟ ɩɨ ɩɪɚɤɬɢɱɟɫɤɨɦɭ 
ɢɫɩɨɥɶɡɨɜɚɧɢɸ ɋomparable Listings 
Method - ɦɟɬɨɞɚ ɦɨɞɟɥɢɪɨɜɚɧɢɹ 
ɪɵɧɨɱɧɨɝɨ ɰɟɧɨɨɛɪɚɡɨɜɚɧɢɹ ɧɚ ɛɚɡɟ 
ɫɨɩɨɫɬɚɜɢɦɵɯ ɰɟɧ ɩɪɟɞɥɨɠɟɧɢɣ     
 

 

      



 

             

                                                                               

2 

 
 

Кɨɪɨɬɤɨ ɨ ɝɥɚɜɧɨɦ 
 

ɋɪɚɜɧɢɬɟɥɶɧɵɣ ɩɨɞɯɨɞ ɤ ɨɰɟɧɤɟ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ ɧɟɡɚɜɢɫɢɦɨ ɨɬ ɦɟɬɨɞɚ ɟɝɨ ɪɟɚɥɢɡɚɰɢɢ 
ɨɫɧɨɜɚɧ ɧɚ ɩɪɢɧɰɢɩɟ «ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ», ɫɨɝɥɚɫɧɨ ɤɨɬɨɪɨɦɭ ɰɟɧɚ ɡɚ ɨɛɴɟɤɬ ɧɟɞɜɢɠɢɦɨɫɬɢ ɧɚ 
ɪɵɧɤɟ ɨɩɪɟɞɟɥɹɟɬɫɹ ɜ ɪɟɡɭɥɶɬɚɬɟ ɜɡɚɢɦɨɞɟɣɫɬɜɢɹ ɫɢɥ ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ ɧɚ ɨɛɴɟɤɬ ɜ ɞɚɧɧɨɦ ɦɟɫɬɟ 
ɢ ɜ ɞɚɧɧɨɟ ɜɪɟɦɹ.  
 

ɉɪɟɠɞɟ ɜɫɟɝɨ, ɧɚ ɧɚɲ ɫɭɛɴɟɤɬɢɜɧɵɣ ɜɡɝɥɹɞ, ɧɟɨɛɯɨɞɢɦɨ ɡɚɨɫɬɪɢɬɶ ɜɧɢɦɚɧɢɟ ɧɚ ɬɨɦ, ɱɬɨ ɜɫɹ 
ɨɰɟɧɤɚ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ, ɤɚɤ ɩɪɨɰɟɫɫ ɢ ɤɨɧɰɟɩɰɢɹ ɦɟɬɨɞɨɜ ɨɰɟɧɤɢ ɧɟɞɜɢɠɢɦɨɫɬɢ, ɩɨɫɬɪɨɟɧɚ ɧɚ 
ɮɢɧɚɧɫɨɜɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɦ ɦɨɞɟɥɢɪɨɜɚɧɢɢ:  

- ɡɚɬɪɚɬɧɵɣ ɩɨɞɯɨɞ ɨɩɢɫɵɜɚɟɬ ɮɨɪɦɢɪɨɜɚɧɢɟ ɫɬɨɢɦɨɫɬɢ ɧɟɞɜɢɠɢɦɨɫɬɢ ɨɫɧɨɜɵɜɚɹɫɶ ɧɚ ɡɚɬɪɚɬɚɯ 
ɧɚ ɫɬɪɨɢɬɟɥɶɫɬɜɨ ɨɛɴɟɤɬɚ ɧɟɞɜɢɠɢɦɨɫɬɢ;  

- ɞɨɯɨɞɧɵɣ ɩɨɞɯɨɞ ɨɩɢɫɵɜɚɟɬ ɦɨɞɟɥɶ ɮɨɪɦɢɪɨɜɚɧɢɹ ɫɬɨɢɦɨɫɬɢ ɧɟɞɜɢɠɢɦɨɫɬɢ ɢɫɯɨɞɹ ɢɡ 
ɨɠɢɞɚɟɦɨɝɨ ɞɨɯɨɞɚ ɨɬ ɟɝɨ ɷɤɫɩɥɭɚɬɚɰɢɢ;  

- ɫɥɟɞɨɜɚɬɟɥɶɧɨ ɢ ɫɪɚɜɧɢɬɟɥɶɧɵɣ ɩɨɞɯɨɞ ɰɟɥɟɫɨɨɛɪɚɡɧɨ ɪɚɫɫɦɚɬɪɢɜɚɬɶ ɬɨɠɟ ɤɚɤ ɦɨɞɟɥɶ*. 
 

*Ɇɨɞɟɥɶ (ɮɪ. modèle, ɨɬ ɥɚɬ. modulus - «ɦɟɪɚ, ɚɧɚɥɨɝ, ɨɛɪɚɡɟɰ») - ɷɬɨ ɫɢɫɬɟɦɚ, ɢɫɫɥɟɞɨɜɚɧɢɟ 
ɤɨɬɨɪɨɣ ɫɥɭɠɢɬ ɫɪɟɞɫɬɜɨɦ ɞɥɹ ɩɨɥɭɱɟɧɢɹ ɢɧɮɨɪɦɚɰɢɢ ɨ ɞɪɭɝɨɣ ɫɢɫɬɟɦɟ ɩɨ ɫɪɟɞɫɬɜɚɦ 
ɩɪɟɞɫɬɚɜɥɟɧɢɟ ɧɟɤɨɬɨɪɨɝɨ ɪɟɚɥɶɧɨɝɨ ɩɪɨɰɟɫɫɚ, ɭɫɬɪɨɣɫɬɜɚ ɢɥɢ ɤɨɧɰɟɩɰɢɢ. Ɇɨɞɟɥɶ ɟɫɬɶ 
ɚɛɫɬɪɚɤɬɧɨɟ ɩɪɟɞɫɬɚɜɥɟɧɢɟ ɪɟɚɥɶɧɨɫɬɢ ɜ ɤɚɤɨɣ-ɥɢɛɨ ɮɨɪɦɟ (ɧɚɩɪɢɦɟɪ, ɜ ɦɚɬɟɦɚɬɢɱɟɫɤɨɣ, 
ɮɢɡɢɱɟɫɤɨɣ, ɫɢɦɜɨɥɢɱɟɫɤɨɣ, ɝɪɚɮɢɱɟɫɤɨɣ), ɩɪɟɞɧɚɡɧɚɱɟɧɧɨɟ ɞɥɹ ɩɪɟɞɫɬɚɜɥɟɧɢɹ ɨɩɪɟɞɟɥёɧɧɵɯ 
ɚɫɩɟɤɬɨɜ ɷɬɨɣ ɪɟɚɥɶɧɨɫɬɢ ɢ ɩɨɡɜɨɥɹɸɳɟɟ ɩɨɥɭɱɢɬɶ ɨɬɜɟɬɵ ɧɚ ɢɡɭɱɚɟɦɵɟ ɜɨɩɪɨɫɵ 

 

Кɥɚɫɫɢɱɟɫɤɨɟ ɩɪɟɞɫɬɚɜɥɟɧɢɟ ɨ ɫɪɚɜɧɢɬɟɥɶɧɨɦ ɩɨɞɯɨɞɟ ɜ ɨɰɟɧɤɟ ɧɟɞɜɢɠɢɦɨɫɬɢ  
 

ɋɪɚɜɧɢɬɟɥɶɧɵɣ ɩɨɞɯɨɞ (Market Approach) ɜ ɨɰɟɧɤɟ ɧɟɞɜɢɠɢɦɨɫɬɢ ɨɫɧɨɜɚɧ ɧɚ ɫɪɚɜɧɟɧɢɢ 
ɨɛɴɟɤɬɚ ɨɰɟɧɤɢ ɫ ɟɝɨ ɚɧɚɥɨɝɚɦɢ, ɜ ɨɬɧɨɲɟɧɢɢ ɤɨɬɨɪɵɯ ɢɦɟɟɬɫɹ ɢɧɮɨɪɦɚɰɢɹ ɨ ɰɟɧɚɯ ɫɞɟɥɨɤ ɧɚ 
ɷɮɮɟɤɬɢɜɧɨ ɮɭɧɤɰɢɨɧɢɪɭɸɳɟɦ ɫɜɨɛɨɞɧɨɦ ɪɵɧɤɟ, ɝɞɟ ɩɨɤɭɩɚɸɬ ɢ ɩɪɨɞɚɸɬ ɫɨɩɨɫɬɚɜɢɦɭɸ 
ɫɨɛɫɬɜɟɧɧɨɫɬɶ ɞɨɛɪɨɜɨɥɶɧɵɟ ɩɨɤɭɩɚɬɟɥɢ ɢ ɩɪɨɞɚɜɰɵ, ɩɪɢɧɢɦɚɹ ɩɪɢ ɷɬɨɦ ɧɟɡɚɜɢɫɢɦɵɟ ɪɟɲɟɧɢɹ. 
ɉɨɫɤɨɥɶɤɭ ɩɨɞɯɨɞ (Market Approach) ɨɫɧɨɜɚɧ ɧɚ ɩɪɹɦɨɦ ɫɪɚɜɧɟɧɢɢ ɨɰɟɧɢɜɚɟɦɨɝɨ ɨɛɴɟɤɬɚ ɫ ɞɪɭɝɢɦɢ, 
ɩɨɞɨɛɧɵɦɢ ɟɦɭ ɨɛɴɟɤɬɚɦɢ, ɤɨɬɨɪɵɟ ɛɵɥɢ ɧɟɞɚɜɧɨ ɩɪɨɞɚɧɵ. Иɦɟɧɧɨ ɫɪɚɜɧɢɬɟɥɶɧɵɣ ɩɨɞɯɨɞ ɧɚɡɵɜɚɸɬ 
ɱɚɫɬɨ ɪɵɧɨɱɧɵɦ ɩɨɞɯɨɞɨɦ - ɦɟɬɨɞɨɦ ɪɵɧɨɱɧɨɣ ɢɧɮɨɪɦɚɰɢɢ (Market Data Approuch). 
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ɋɭɳɧɨɫɬɶ ɪɵɧɨɱɧɨɝɨ ɩɨɞɯɨɞɚ ɤ ɨɰɟɧɤɟ ɫɬɨɢɦɨɫɬɢ ɧɟɞɜɢɠɢɦɨɫɬɢ ɫɨɫɬɨɢɬ ɜ ɮɨɪɦɢɪɨɜɚɧɢɢ 
ɡɚɤɥɸɱɟɧɢɹ ɨ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ ɨɛɴɟɤɬɚ ɧɚ ɨɫɧɨɜɚɧɢɢ ɨɛɪɚɛɨɬɤɢ ɞɚɧɧɵɯ ɨ ɰɟɧɚɯ ɫɞɟɥɨɤ (ɤɭɩɥɢ-

ɩɪɨɞɚɠɢ ɢɥɢ ɚɪɟɧɞɵ) ɫ ɨɛɴɟɤɬɚɦɢ, ɩɨɞɨɛɧɵɦɢ (ɚɧɚɥɨɝɢɱɧɵɦɢ) ɨɛɴɟɤɬɭ ɨɰɟɧɤɢ ɩɨ ɧɚɛɨɪɭ 
ɰɟɧɨɨɛɪɚɡɭɸɳɢɯ ɮɚɤɬɨɪɨɜ (ɨɛɴɟɤɬɚɦɢ ɫɪɚɜɧɟɧɢɹ). ɉɪɢ ɷɬɨɦ ɢɦɟɟɬɫɹ ɜ ɜɢɞɭ, ɱɬɨ ɩɨɧɹɬɢɟ ɪɵɧɨɱɧɨɣ 
ɫɬɨɢɦɨɫɬɢ ɩɨ ɫɭɬɢ ɫɜɨɟɣ ɫɨɜɩɚɞɚɟɬ ɫ ɩɨɧɹɬɢɟɦ ɪɚɜɧɨɜɟɫɧɨɣ ɰɟɧɵ, ɤɨɬɨɪɚɹ ɨɤɚɡɵɜɚɟɬɫɹ ɮɭɧɤɰɢɟɣ ɨɬ 

ɤɨɥɢɱɟɫɬɜɟɧɧɵɯ ɯɚɪɚɤɬɟɪɢɫɬɢɤ ɩɨɥɧɨɣ ɫɨɜɨɤɭɩɧɨɫɬɢ ɰɟɧɨɨɛɪɚɡɭɸɳɢɯ ɮɚɤɬɨɪɨɜ, ɨɩɪɟɞɟɥɹɸɳɢɯ ɫɩɪɨɫ 
ɢ ɩɪɟɞɥɨɠɟɧɢɟ ɞɥɹ ɨɛɴɟɤɬɨɜ ɫɪɚɜɧɟɧɢɹ.  
 

ȼ ɪɚɦɤɚɯ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ ɩɨɞɯɨɞɚ ɤ ɨɰɟɧɤɟ ɧɟɞɜɢɠɢɦɨɫɬɢ ɦɨɠɧɨ ɜɵɞɟɥɢɬɶ ɞɜɚ ɦɟɬɨɞɚ: 
- ɦɟɬɨɞ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ ɚɧɚɥɢɡɚ ɫɨɩɨɫɬɚɜɢɦɵɯ ɫɞɟɥɨɤ; 

- ɦɟɬɨɞ ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɪɵɧɨɱɧɨɝɨ ɰɟɧɨɨɛɪɚɡɨɜɚɧɢɹ. 
 

Ɇɟɬɨɞ ɫɨɩɨɫɬɚɜɢɦɵɯ ɫɞɟɥɨɤ Comparable Transactions Method 
 

ɉɪɢ ɢɫɩɨɥɶɡɨɜɚɧɢɢ ɩɨɞɯɨɞɚ ɫɨɩɨɫɬɚɜɢɦɵɯ ɫɞɟɥɨɤ ɨɰɟɧɳɢɤ ɪɚɫɫɦɚɬɪɢɜɚɟɬ ɨɛɴɟɤɬɵ ɫɪɚɜɧɟɧɢɹ, 
ɤɨɬɨɪɵɟ ɧɟɞɚɜɧɨ ɛɵɥɢ ɩɪɨɞɚɧɵ ɜ ɨɩɪɟɞɟɥɟɧɧɨɦ ɫɟɝɦɟɧɬɟ ɪɵɧɤɚ, ɡɚɬɟɦ ɞɟɥɚɟɬ ɩɨɩɪɚɜɤɢ ɧɚ ɪɚɡɥɢɱɢɹ ɜ 
ɯɚɪɚɤɬɟɪɢɫɬɢɤɚɯ ɨɛɴɟɤɬɨɜ ɫɪɚɜɧɟɧɢɹ ɢ ɨɛɴɟɤɬɚ ɨɰɟɧɤɢ. ȼ ɪɟɡɭɥɶɬɚɬɟ ɨɩɪɟɞɟɥɹɟɬɫɹ ɰɟɧɚ ɩɪɨɞɚɠɢ 

ɤɚɠɞɨɝɨ ɨɛɴɟɤɬɚ ɫɪɚɜɧɟɧɢɹ, ɤɚɤ ɟɫɥɢ ɛɵ ɩɪɢ ɩɪɨɞɚɠɟ ɨɧ ɢɦɟɥ ɬɟ ɠɟ ɨɫɧɨɜɧɵɟ ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ, ɱɬɨ ɢ 
ɨɛɴɟɤɬ ɨɰɟɧɤɢ. Ɉɬɤɨɪɪɟɤɬɢɪɨɜɚɧɧɚɹ ɰɟɧɚ ɩɨɡɜɨɥɹɟɬ ɨɰɟɧɳɢɤɭ ɫɞɟɥɚɬɶ ɜɵɜɨɞ ɨ ɬɨɦ, ɫɤɨɥɶɤɨ ɨɛɴɟɤɬ 
ɨɰɟɧɤɢ, ɜɟɪɨɹɬɧɟɟ ɜɫɟɝɨ, ɛɭɞɟɬ ɫɬɨɢɬɶ ɧɚ ɪɵɧɤɟ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɷɬɨɬ ɩɨɞɯɨɞ ɤ ɨɰɟɧɤɟ ɪɵɧɨɱɧɨɣ 
ɫɬɨɢɦɨɫɬɢ ɩɪɟɞɩɨɥɚɝɚɟɬ, ɱɬɨ ɪɵɧɨɤ ɭɫɬɚɧɨɜɢɬ ɰɟɧɭ ɞɥɹ ɨɰɟɧɢɜɚɟɦɨɝɨ ɨɛɴɟɤɬɚ ɬɟɦ ɠɟ ɫɚɦɵɦ ɨɛɪɚɡɨɦ, 
ɱɬɨ ɢ ɞɥɹ ɫɨɩɨɫɬɚɜɢɦɵɯ, ɤɨɧɤɭɪɟɧɬɧɵɯ ɨɛɴɟɤɬɨɜ-ɚɧɚɥɨɝɨɜ, ɧɟɞɚɜɧɨ ɩɪɨɞɚɧɧɵɯ ɜ ɨɩɪɟɞɟɥɟɧɧɨɦ 
ɫɟɝɦɟɧɬɟ ɪɵɧɤɚ. Ɉɞɧɚɤɨ ɦɟɬɨɞ ɬɪɟɛɭɟɬ ɬɳɚɬɟɥɶɧɨɝɨ ɚɧɚɥɢɡɚ ɫɨɩɨɫɬɚɜɢɦɵɯ ɩɪɨɞɚɠ. 
 

ɍɫɥɨɜɢɹ ɩɪɢɦɟɧɢɦɨɫɬɢ.Ɉɫɧɨɜɧɵɦ ɭɫɥɨɜɢɟɦ ɩɪɢɦɟɧɟɧɢɹ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ ɩɨɞɯɨɞɚ ɩɪɢ ɨɰɟɧɤɟ 
ɧɟɞɜɢɠɢɦɨɫɬɢ ɹɜɥɹɟɬɫɹ ɚɤɬɢɜɧɨɫɬɶ ɪɵɧɤɚ ɧɟɞɜɢɠɢɦɨɫɬɢ ɢ ɞɨɫɬɭɩɧɨɫɬɶ ɤɚɱɟɫɬɜɟɧɧɨɣ ɢɧɮɨɪɦɚɰɢɢ ɨ 
ɫɞɟɥɤɚɯ / ɬɪɚɧɫɚɤɰɢɹɯ ɫ ɚɧɚɥɨɝɢɱɧɵɦɢ ɨɛɴɟɤɬɚɦɢ: ɧɚɥɢɱɢɟ ɚɤɬɢɜɧɨɝɨ ɪɵɧɤɚ ɢɧɜɟɫɬɢɰɢɣ ɞɥɹ ɬɢɩɚ 
ɫɨɛɫɬɜɟɧɧɨɫɬɢ, ɩɪɟɞɫɬɚɜɥɟɧɧɨɝɨ ɧɚ ɩɪɨɞɚɠɭ, ɫ ɛɨɥɶɲɢɦ ɤɨɥɢɱɟɫɬɜɨɦ ɧɟɞɚɜɧɢɯ ɢ ɧɚɞɟɠɧɵɯ ɫɞɟɥɨɤ / 
ɬɪɚɧɫɚɤɰɢɹɯ. ɉɪɟɞɩɨɱɬɟɧɢɟ ɟɦɭ ɨɬɞɚɟɬɫɹ ɜɜɢɞɭ ɩɨɥɭɱɟɧɢɹ ɧɟɩɨɫɪɟɞɫɬɜɟɧɧɵɯ ɰɟɧɨɜɵɯ ɯɚɪɚɤɬɟɪɢɫɬɢɤ 
ɩɪɢ ɨɰɟɧɤɟ: ɠɢɥɵɯ ɞɨɦɨɜ; ɤɜɚɪɬɢɪ; ɧɟɞɜɢɠɢɦɨɫɬɢ ɦɚɥɨɝɨ ɱɚɫɬɧɨɝɨ ɛɢɡɧɟɫɚ; ɧɟɡɚɫɬɪɨɟɧɧɵɯ ɭɱɚɫɬɤɨɜ 
ɡɟɦɥɢ (ɩɪɢ ɪɚɡɜɢɬɨɦ ɪɵɧɤɟ ɡɟɦɥɢ). 
 

ɉɪɢɦɟɧɟɧɢɟ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ ɩɨɞɯɨɞɚ ɧɟɰɟɥɟɫɨɨɛɪɚɡɧɨ, ɤɨɝɞɚ: ɪɵɧɨɤ ɧɟɞɜɢɠɢɦɨɫɬɢ ɜ ɪɟɝɢɨɧɟ, 
ɤ ɤɨɬɨɪɨɦɭ ɩɪɢɧɚɞɥɟɠɢɬ ɨɰɟɧɢɜɚɟɦɵɣ ɨɛɴɟɤɬ, ɧɟɞɨɫɬɚɬɨɱɧɨ ɪɚɡɜɢɬ; ɢɧɮɨɪɦɚɰɢɹ ɨ ɰɟɧɚɯ ɫɞɟɥɨɤ ɢ 
ɯɚɪɚɤɬɟɪɢɫɬɢɤɚɯ ɨɛɴɟɤɬɨɜ-ɚɧɚɥɨɝɨɜ ɧɟɞɨɫɬɭɩɧɚ ɞɥɹ ɨɰɟɧɳɢɤɚ; ɨɛɴɟɤɬ ɧɟɫɟɬ ɷɤɨɧɨɦɢɱɟɫɤɢɟ ɜɵɝɨɞɵ 
ɢɥɢ ɨɛɪɟɦɟɧɟɧɢɹ, ɪɟɞɤɢɟ ɞɥɹ ɷɬɨɝɨ ɪɵɧɤɚ; ɧɚɪɭɲɚɸɬɫɹ ɭɫɥɨɜɢɹ ɬɢɩɢɱɧɨɫɬɢ ɪɵɧɨɱɧɨɣ ɫɞɟɥɤɢ (ɨɛɴɟɤɬ 
ɧɟɞɜɢɠɢɦɨɫɬɢ ɫɩɟɰɢɚɥɶɧɨɝɨ ɧɚɡɧɚɱɟɧɢɹ ɥɢɛɨ ɨɰɟɧɢɜɚɟɦɚɹ ɧɟɞɜɢɠɢɦɨɫɬɶ ɭɧɢɤɚɥɶɧɚ; ɩɪɢ ɥɢɤɜɢɞɚɰɢɢ, 
ɩɪɨɞɚɠɚ ɪɨɞɫɬɜɟɧɧɢɤɚɦ ɢɥɢ ɩɚɪɬɧɟɪɚɦ ɢ ɬ.ɩ.). 

 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɫɮɟɪɚ ɩɪɢɦɟɧɟɧɢɹ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ ɩɨɞɯɨɞɚ ɞɨɫɬɚɬɨɱɧɨ ɲɢɪɨɤɚ. Ɉɧ ɦɨɠɟɬ 
ɩɪɢɦɟɧɹɬɶɫɹ ɞɥɹ ɨɰɟɧɤɢ ɜɫɟɯ ɜɢɞɨɜ ɧɟɞɜɢɠɢɦɨɫɬɢ ɩɪɢ ɭɫɥɨɜɢɢ, ɱɬɨ ɚɧɚɥɨɝɢɱɧɵɟ ɨɛɴɟɤɬɵ ɚɤɬɢɜɧɨ 
ɨɛɪɚɳɚɸɬɫɹ ɧɚ ɪɵɧɤɟ ɜ ɩɟɪɢɨɞ, ɛɥɢɡɤɢɣ ɤ ɞɚɬɟ ɨɰɟɧɤɢ. Ȼɨɥɟɟ ɬɨɝɨ, ɢɦɟɧɧɨ ɷɬɨɬ ɩɨɞɯɨɞ ɞɚɟɬ ɧɚɢɛɨɥɟɟ 
ɨɛɴɟɤɬɢɜɧɭɸ ɨɰɟɧɤɭ, ɦɚɤɫɢɦɚɥɶɧɨ ɭɱɢɬɵɜɚɸɳɭɸ ɪɵɧɨɱɧɭɸ ɫɢɬɭɚɰɢɸ. Кɚɤ ɩɪɚɜɢɥɨ, ɫɪɚɜɧɢɬɟɥɶɧɵɣ 
ɩɨɞɯɨɞ ɚɤɬɢɜɧɨ ɢɫɩɨɥɶɡɭɟɬɫɹ ɞɥɹ ɨɰɟɧɤɢ ɠɢɥɨɣ ɢ ɤɨɦɦɟɪɱɟɫɤɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ, ɫɥɨɠɧɟɟ ɟɝɨ ɩɪɢɦɟɧɹɬɶ 

ɞɥɹ ɨɰɟɧɤɢ ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɯ ɨɛɴɟɤɬɨɜ ɢ ɧɟɞɜɢɠɢɦɨɫɬɢ, ɮɭɧɤɰɢɨɧɢɪɭɸɳɟɣ ɜ ɫɨɫɬɚɜɟ 
ɢɦɭɳɟɫɬɜɟɧɧɨɝɨ ɤɨɦɩɥɟɤɫɚ ɩɪɨɦɵɲɥɟɧɧɵɯ ɩɪɟɞɩɪɢɹɬɢɣ. 
 

Ɉɫɨɛɟɧɧɨɫɬɢ ɩɪɢɦɟɧɟɧɢɹ. ɉɨɫɤɨɥɶɤɭ ɦɟɬɨɞ ɨɩɢɪɚɟɬɫɹ ɧɚ ɞɚɧɧɵɟ ɨ ɩɪɨɲɥɵɯ ɫɞɟɥɤɚɯ - ɬɪɚɧɫɚɤɰɢɹɯ, 
ɬɨ ɩɨɤɚɡɚɧɢɹ ɫɬɨɢɦɨɫɬɢ, ɨɫɧɨɜɚɧɧɵɟ ɧɚ ɧɢɯ, ɦɨɝɭɬ ɛɵɬɶ ɞɟɡɨɪɢɟɧɬɢɪɭɸɳɢɦɢ, ɟɫɥɢ ɪɵɧɨɤ ɦɟɧɹɟɬɫɹ 
ɨɱɟɧɶ ɛɵɫɬɪɨ ɢɥɢ ɹɜɥɹɟɬɫɹ ɢɧɮɨɪɦɚɰɢɨɧɧɨ ɡɚɤɪɵɬɵɦ. 
 

ɋɪɚɜɧɢɬɟɥɶɧɵɣ ɩɨɞɯɨɞ ɩɪɢ ɧɚɥɢɱɢɢ ɞɨɫɬɚɬɨɱɧɨɝɨ ɤɨɥɢɱɟɫɬɜɚ ɞɚɧɧɵɯ ɩɨɡɜɨɥɹɟɬ ɩɨɥɭɱɢɬɶ 
ɯɨɪɨɲɢɟ ɢ, ɱɬɨ ɨɱɟɧɶ ɜɚɠɧɨ, ɥɟɝɤɨ ɨɛɴɹɫɧɢɦɵɟ ɪɟɡɭɥɶɬɚɬɵ ɨɰɟɧɤɢ ɫɬɨɢɦɨɫɬɢ. Иɦɟɧɧɨ ɩɨɷɬɨɦɭ ɟɝɨ 
ɫɬɚɪɚɸɬɫɹ ɢɫɩɨɥɶɡɨɜɚɬɶ ɞɚɠɟ ɬɨɝɞɚ, ɤɨɝɞɚ ɞɚɧɧɵɯ ɹɜɧɨ ɧɟɞɨɫɬɚɬɨɱɧɨ, ɱɬɨɛɵ ɩɨɥɭɱɢɬɶ ɞɨɫɬɨɜɟɪɧɵɟ 
ɬɨɱɟɱɧɵɟ ɨɰɟɧɤɢ. ɉɪɢ ɨɝɪɚɧɢɱɟɧɧɨɦ ɤɨɥɢɱɟɫɬɜɟ ɞɚɧɧɵɯ ɷɬɨɬ ɩɨɞɯɨɞ ɩɨɡɜɨɥɹɟɬ ɩɨɥɭɱɢɬɶ ɞɢɚɩɚɡɨɧ 
ɫɬɨɢɦɨɫɬɢ, ɜ ɤɨɬɨɪɨɦ ɦɨɠɟɬ ɧɚɯɨɞɢɬɶɫɹ ɢɫɤɨɦɚɹ ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ. Ɍɚɤɚɹ ɢɧɮɨɪɦɚɰɢɹ ɬɚɤɠɟ 
ɩɨɥɟɡɧɚ ɜ ɤɚɱɟɫɬɜɟ ɩɪɨɜɟɪɨɱɧɨɣ ɩɪɢ ɢɫɩɨɥɶɡɨɜɚɧɢɢ ɞɪɭɝɢɯ ɩɨɞɯɨɞɨɜ ɤ ɨɰɟɧɤɟ. ɉɨɦɢɦɨ ɩɪɹɦɨɝɨ 
ɧɚɡɧɚɱɟɧɢɹ (ɨɰɟɧɤɚ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ) ɫɪɚɜɧɢɬɟɥɶɧɵɣ ɩɨɞɯɨɞ ɦɨɠɟɬ ɢɫɩɨɥɶɡɨɜɚɬɶɫɹ ɞɥɹ ɨɰɟɧɤɢ 
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ɚɪɟɧɞɧɵɯ ɫɬɚɜɨɤ, ɢɡɧɨɫɚ ɭɥɭɱɲɟɧɢɣ ɢɥɢ ɡɚɬɪɚɬ ɧɚ ɢɯ ɫɨɡɞɚɧɢɟ, ɤɨɷɮɮɢɰɢɟɧɬɨɜ ɡɚɩɨɥɧɹɟɦɨɫɬɢ ɢ ɞɪɭɝɢɯ 
ɩɚɪɚɦɟɬɪɨɜ, ɤɨɬɨɪɵɟ ɧɟɨɛɯɨɞɢɦɵ ɞɥɹ ɨɰɟɧɤɢ ɫɬɨɢɦɨɫɬɢ ɧɟɞɜɢɠɢɦɨɫɬɢ ɫ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ ɞɪɭɝɢɯ 
ɩɨɞɯɨɞɨɜ. 
 

Ɍɨɱɧɨɫɬɶ ɩɨɞɯɨɞɚ. Ɍɨɱɧɨɫɬɶ ɷɬɨɝɨ ɩɨɞɯɨɞɚ ɡɚɜɢɫɢɬ ɨɬ ɤɚɱɟɫɬɜɚ ɫɨɛɪɚɧɧɵɯ ɞɚɧɧɵɯ, ɨɞɧɚɤɨ, ɞɚɠɟ ɟɫɥɢ 
Market Approach ɧɟ ɢɫɩɨɥɶɡɭɟɬɫɹ ɤɚɤ ɟɞɢɧɫɬɜɟɧɧɵɣ (ɞɨɫɬɨɜɟɪɧɵɣ) ɦɟɬɨɞ ɨɰɟɧɤɢ, ɚ ɞɚёɬ ɥɢɲɶ 
ɨɪɢɟɧɬɢɪɨɜɨɱɧɵɟ ɪɟɡɭɥɶɬɚɬɵ, ɨɰɟɧɳɢɤ ɞɨɥɠɟɧ ɜɫɟ ɪɚɜɧɨ ɩɪɢɜɟɫɬɢ ɜ ɫɜɨɟɦ ɨɬɱɟɬɟ ɫɨɛɪɚɧɧɵɟ ɞɚɧɧɵɟ 
ɩɨ ɫɪɚɜɧɢɬɟɥɶɧɵɦ ɩɪɨɞɚɠɚɦ / ɬɪɚɧɫɚɤɰɢɹɦ. 
 

ɉɪɢɧɰɢɩɵ ɩɨɞɯɨɞɚ. Эɬɨɬ ɩɨɞɯɨɞ ɛɚɡɢɪɭɟɬɫɹ ɧɚ ɩɪɢɧɰɢɩɚɯ ɪɵɧɨɱɧɨɣ ɝɪɭɩɩɵ: ɫɨɨɬɧɨɲɟɧɢɹ ɫɩɪɨɫɚ ɢ 
ɩɪɟɞɥɨɠɟɧɢɹ, ɜɤɥɚɞɚ, ɡɚɜɢɫɢɦɨɫɬɢ, ɢɡɦɟɧɟɧɢɹ, ɩɪɨɩɨɪɰɢɨɧɚɥɶɧɨɫɬɢ (ɫɛɚɥɚɧɫɢɪɨɜɚɧɧɨɫɬɢ), ɚ ɬɚɤɠɟ 
ɩɪɢɧɰɢɩɚɯ ɡɚɦɟɳɟɧɢɹ ɢ ɨɠɢɞɚɧɢɹ. ɉɪɢ ɩɨɤɭɩɤɟ ɨɛɴɟɤɬɚ ɩɨɤɭɩɚɬɟɥɶ (ɢɧɜɟɫɬɨɪ) ɪɭɤɨɜɨɞɫɬɜɭɟɬɫɹ 
ɩɪɢɧɰɢɩɨɦ ɡɚɦɟɳɟɧɢɹ, ɤɨɬɨɪɵɣ ɝɥɚɫɢɬ, ɱɬɨ ɫɬɨɢɦɨɫɬɶ ɨɛɴɟɤɬɚ ɨɰɟɧɤɢ ɧɟ ɩɪɟɜɵɲɚɟɬ ɦɢɧɢɦɚɥɶɧɨɣ 
ɰɟɧɵ ɨɛɴɟɤɬɚ-ɚɧɚɥɨɝɚ, ɨɛɥɚɞɚɸɳɟɝɨ ɚɧɚɥɨɝɢɱɧɵɦɢ ɯɚɪɚɤɬɟɪɢɫɬɢɤɚɦɢ (ɰɟɧɧɨ-ɨɛɪɚɡɭɸɳɢɦɢ 
ɮɚɤɬɨɪɚɦɢ). Ɋɵɧɨɱɧɚɹ ɰɟɧɚ ɨɛɴɟɤɬɨɜ ɧɟɞɜɢɠɢɦɨɫɬɢ ɮɨɪɦɢɪɭɟɬɫɹ ɜ ɩɪɨɰɟɫɫɟ ɜɡɚɢɦɨɞɟɣɫɬɜɢɹ 
ɩɪɨɞɚɜɰɨɜ ɢ ɩɨɤɭɩɚɬɟɥɟɣ, ɚ ɬɚɤɠɟ ɤɪɟɞɢɬɨɪɨɜ, ɭɜɟɥɢɱɢɜɚɸɳɢɯ ɪɚɡɦɟɪ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɪɟɫɭɪɫɨɜ ɢ 
ɜɥɢɹɸɳɢɯ ɧɚ ɪɵɧɨɱɧɵɟ ɰɟɧɵ ɩɪɢ ɩɨɦɨɳɢ ɭɫɬɚɧɚɜɥɢɜɚɟɦɵɯ ɭɫɥɨɜɢɣ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ.  
 

ɋɨɨɬɧɨɲɟɧɢɟ ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ ɨɩɪɟɞɟɥɹɟɬ ɞɢɧɚɦɢɤɭ ɪɵɧɨɱɧɵɯ ɰɟɧ ɧɚ ɤɨɧɤɪɟɬɧɵɟ 
ɨɛɴɟɤɬɵ ɧɟɞɜɢɠɢɦɨɫɬɢ. Ɉɩɟɪɟɠɟɧɢɟ ɫɩɪɨɫɚ ɩɪɢɜɨɞɢɬ ɤ ɪɨɫɬɭ ɰɟɧ, ɪɨɫɬ ɩɪɟɞɥɨɠɟɧɢɹ ɫɨɩɪɨɜɨɠɞɚɟɬɫɹ 
ɫɧɢɠɟɧɢɟɦ ɰɟɧ. ɋɨɨɬɧɨɲɟɧɢɟ ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ ɧɚ ɬɟɪɪɢɬɨɪɢɚɥɶɧɨɦ ɪɵɧɤɟ ɧɟɞɜɢɠɢɦɨɫɬɢ 
ɩɨɫɬɨɹɧɧɨ ɦɟɧɹɟɬɫɹ ɧɟɫɦɨɬɪɹ ɧɚ ɬɨ, ɱɬɨ ɩɪɟɞɥɨɠɟɧɢɟ ɫɬɪɟɦɢɬɫɹ ɭɞɨɜɥɟɬɜɨɪɢɬɶ ɫɩɪɨɫ. Ɉɫɧɨɜɧɚɹ 
ɩɪɢɱɢɧɚ ɞɢɫɛɚɥɚɧɫɚ - ɞɟɦɨɝɪɚɮɢɱɟɫɤɚɹ ɧɟɫɬɚɛɢɥɶɧɨɫɬɶ, ɤɨɥɟɛɚɧɢɟ ɩɨɤɭɩɚɬɟɥɶɧɨɣ ɫɩɨɫɨɛɧɨɫɬɢ 
ɢɧɜɟɫɬɨɪɨɜ, ɢɡɦɟɧɟɧɢɟ ɩɪɟɞɩɨɱɬɟɧɢɣ ɢ ɬɪɟɛɨɜɚɧɢɣ ɤ ɩɨɬɪɟɛɢɬɟɥɶɫɤɢɦ ɤɚɱɟɫɬɜɚɦ ɧɟɞɜɢɠɢɦɨɫɬɢ. 
Ɉɰɟɧɳɢɤ ɨɛɹɡɚɧ ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɬɶ ɬɟɧɞɟɧɰɢɢ ɪɵɧɨɱɧɨɣ ɤɨɧɴɸɧɤɬɭɪɵ ɢ ɢɯ ɜɥɢɹɧɢɟ ɧɚ ɞɢɧɚɦɢɤɭ ɰɟɧ 
ɤɨɧɤɭɪɢɪɭɸɳɢɯ ɨɛɴɟɤɬɨɜ ɧɟɞɜɢɠɢɦɨɫɬɢ. 
 

Ɉɝɪɚɧɢɱɟɧɢɹ ɦɟɬɨɞɚ. Чɬɨɛɵ ɩɪɢɣɬɢ ɤ ɡɚɤɥɸɱɟɧɢɸ ɨ ɫɬɨɢɦɨɫɬɢ, ɧɭɠɧɨ ɪɚɫɫɦɨɬɪɟɬɶ ɨɝɪɚɧɢɱɟɧɢɹ 
ɦɟɬɨɞɚ ɫɪɚɜɧɟɧɢɹ ɩɪɨɞɚɠ ɢ ɤɚɤ ɷɬɢ ɨɝɪɚɧɢɱɟɧɢɹ ɫɨɨɬɧɨɫɹɬɫɹ ɫ ɨɫɨɛɵɦɢ ɨɛɫɬɨɹɬɟɥɶɫɬɜɚɦɢ 
ɩɪɨɢɡɜɨɞɢɦɨɣ ɨɰɟɧɤɢ. 
 

ɋɪɚɜɧɢɦɨɫɬɶ. Ɇɟɬɨɞ ɫɪɚɜɧɟɧɢɹ ɩɪɨɞɚɠ ɧɚɞɟɠɟɧ ɬɨɥɶɤɨ ɩɪɢ ɨɰɟɧɤɟ ɫɨɛɫɬɜɟɧɧɨɫɬɢ, ɤɨɬɨɪɚɹ ɩɪɨɞɚɟɬɫɹ 
ɢ ɩɨɤɭɩɚɟɬɫɹ. Чɟɦ ɛɨɥɟɟ ɭɧɢɤɚɥɶɧɚ ɢ ɫɩɟɰɢɮɢɱɧɚ ɨɰɟɧɢɜɚɟɦɚɹ ɫɨɛɫɬɜɟɧɧɨɫɬɶ, ɬɟɦ ɦɟɧɟɟ ɩɨɥɟɡɟɧ ɦɟɬɨɞ 
ɫɪɚɜɧɟɧɢɹ ɩɪɨɞɚɠ. 
 

ɍɪɨɜɧɢ ɚɤɬɢɜɧɨɫɬɢ. Ⱥɤɬɢɜɧɨɫɬɶ ɩɪɨɞɚɠ ɢɦɭɳɟɫɬɜɚ ɜɪɟɦɹ ɨɬ ɜɪɟɦɟɧɢ ɦɟɧɹɟɬɫɹ. ȼ ɩɟɪɢɨɞɵ, ɤɨɝɞɚ 
ɩɪɨɞɚɠɢ ɧɟ ɩɪɨɢɫɯɨɞɹɬ, ɦɟɬɨɞ ɫɪɚɜɧɟɧɢɹ ɩɪɨɞɚɠ ɦɟɧɟɟ ɧɚɞɟɠɟɧ. Ⱥɧɚɥɨɝɢɱɧɨ, ɩɪɢ ɨɰɟɧɤɟ ɬɨɝɨ ɜɢɞɚ 
ɫɨɛɫɬɜɟɧɧɨɫɬɢ, ɤɨɬɨɪɚɹ ɪɟɞɤɨ ɩɪɨɞɚɟɬɫɹ, ɦɟɬɨɞ ɫɪɚɜɧɟɧɢɹ ɩɪɨɞɚɠ ɦɟɧɟɟ ɧɚɞɟɠɟɧ. 
 

Ɍɨɱɧɨɫɬɶ ɩɨɩɪɚɜɨɤ. Ɉɰɟɧɳɢɤɢ ɱɚɫɬɨ ɝɨɜɨɪɹɬ, ɱɬɨ ɧɟɬ ɞɜɭɯ ɢɞɟɧɬɢɱɧɵɯ ɫɨɛɫɬɜɟɧɧɨɫɬɟɣ. ɉɨɱɬɢ ɜɫɟ 
ɚɧɚɥɨɝɢ ɧɭɠɞɚɸɬɫɹ ɜ ɫɨɝɥɚɫɨɜɚɧɢɢ ɩɨ ɧɟɤɨɬɨɪɵɦ ɪɚɡɥɢɱɢɹɦ. Ɉɤɨɧɱɚɬɟɥɶɧɚɹ ɨɰɟɧɤɚ ɞɨɫɬɨɜɟɪɧɚ ɜ ɬɚɤɨɣ 
ɠɟ ɫɬɟɩɟɧɢ, ɤɚɤ ɢ ɩɨɩɪɚɜɤɚ. 
 

Ɉɬɫɬɚɜɚɧɢɟ ɨɬ ɪɵɧɤɚ. Ɉɞɧɨɣ ɢɡ ɩɪɨɛɥɟɦ ɦɟɬɨɞɚ ɫɪɚɜɧɟɧɢɹ ɩɪɨɞɚɠ ɹɜɥɹɟɬɫɹ ɬɨ, ɱɬɨ ɨɰɟɧɳɢɤ ɜ ɨɛɳɟɦ 
ɫɥɭɱɚɟ ɢɫɩɨɥɶɡɭɟɬ ɩɪɨɞɚɠɢ, ɤɨɬɨɪɵɟ ɩɪɨɢɡɨɲɥɢ ɞɨ ɦɨɦɟɧɬɚ ɨɰɟɧɤɢ. ȿɫɥɢ ɫɬɨɢɦɨɫɬɢ ɪɚɫɬɭɬ, 
ɩɪɨɞɚɠɧɵɟ ɰɟɧɵ ɞɨɫɬɭɩɧɵɯ ɚɧɚɥɨɝɨɜ, ɜɟɪɨɹɬɧɨ, ɛɭɞɭɬ ɧɢɠɟ ɬɟɤɭɳɢɯ ɫɬɨɢɦɨɫɬɟɣ. ȿɫɥɢ ɰɟɧɵ ɩɚɞɚɸɬ, 
ɜɟɪɨɹɬɧɨ, ɰɟɧɵ ɩɪɨɞɚɠɢ ɛɭɞɭɬ ɜɵɲɟ ɬɟɤɭɳɢɯ ɫɬɨɢɦɨɫɬɟɣ. Ɉɰɟɧɳɢɤ ɦɨɠɟɬ ɥɟɝɤɨ ɫɞɟɥɚɬɶ ɩɨɩɪɚɜɤɭ ɞɥɹ 
ɷɬɨɝɨ ɜɪɟɦɟɧɧɨɝɨ ɨɬɫɬɚɜɚɧɢɹ ɩɪɢ ɭɫɥɨɜɢɢ, ɱɬɨ ɫɤɨɪɨɫɬɶ ɢɡɦɟɧɟɧɢɹ ɰɟɧɵ ɜ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɨɫɬɚɟɬɫɹ 
ɩɨɫɬɨɹɧɧɨɣ. ɇɨ ɟɫɥɢ ɫɨ ɜɪɟɦɟɧɢ ɩɨɫɥɟɞɧɟɣ ɩɪɨɞɚɠɢ ɫɤɨɪɨɫɬɶ ɢɡɦɟɧɟɧɢɣ ɫɬɚɥɚ ɞɪɭɝɨɣ, ɩɨɩɪɚɜɤɚ 
ɞɨɥɠɧɚ ɛɵɬɶ ɛɨɥɟɟ ɫɥɨɠɧɨɣ. 
 

Ɇɨɬɢɜɚɰɢɹ. Ɇɟɬɨɞ ɫɪɚɜɧɟɧɢɹ ɩɪɨɞɚɠ ɩɪɟɞɩɨɥɚɝɚɟɬ, ɱɬɨ ɰɟɧɚ ɹɜɥɹɟɬɫɹ ɪɟɡɭɥɶɬɚɬɨɦ ɷɧɟɪɝɢɱɧɵɯ ɢ 
ɩɪɨɞɨɥɠɢɬɟɥɶɧɵɯ ɬɨɪɝɨɜ ɦɟɠɞɭ ɯɨɪɨɲɨ ɨɫɜɟɞɨɦɥɟɧɧɵɦɢ ɩɪɨɞɚɜɰɚɦɢ ɢ ɩɨɤɭɩɚɬɟɥɹɦɢ. Кɨɝɞɚ ɭ 
ɨɰɟɧɳɢɤɚ ɜɫɟɝɨ ɧɟɫɤɨɥɶɤɨ ɩɪɨɞɚɠ ɢɥɢ ɨɧ ɞɨɥɠɟɧ ɩɨɥɚɝɚɬɶɫɹ ɧɚ ɨɞɧɭ ɢɥɢ ɞɜɟ, ɦɨɬɢɜɚɰɢɹ ɫɬɚɧɨɜɢɬɫɹ 
ɧɚɢɛɨɥɟɟ ɜɚɠɧɵɦ ɮɚɤɬɨɪɨɦ, ɩɨɞɥɟɠɚɳɢɦ ɝɥɭɛɨɤɨɦɭ ɚɧɚɥɢɡɭ. 
 

Дɚɧɧɵɟ ɨ ɩɪɨɞɚɠɚɯ. ɉɪɟɠɞɟ ɜɫɟɝɨ ɫɥɟɞɭɟɬ ɪɚɫɫɦɨɬɪɟɬɶ ɞɨɫɬɨɜɟɪɧɨɫɬɶ ɢɧɮɨɪɦɚɰɢɢ. ȿɫɥɢ 
ɨɩɪɟɞɟɥɟɧɧɵɟ ɞɚɧɧɵɟ ɜɵɡɵɜɚɸɬ ɫɨɦɧɟɧɢɟ: ɩɪɢɜɟɞёɬ ɥɢ ɨɲɢɛɤɚ ɤ ɫɥɢɲɤɨɦ ɜɵɫɨɤɨɦɭ ɢɥɢ ɫɥɢɲɤɨɦ 
ɧɢɡɤɨɦɭ ɡɧɚɱɟɧɢɸ ɪɟɡɭɥɶɬɚɬɚ? Ɇɨɠɧɨ ɥɢ ɨɲɢɛɤɭ ɩɨɞɜɟɪɝɧɭɬɶ ɩɟɪɟɤɪɟɫɬɧɨɣ ɩɪɨɜɟɪɤɟ ɩɨ ɞɪɭɝɨɣ 
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ɢɧɮɨɪɦɚɰɢɢ? ȿɫɥɢ ɨɬɞɟɥɶɧɚɹ ɩɪɨɞɚɠɚ ɹɜɥɹɟɬɫɹ ɤɪɢɬɢɱɟɫɤɨɣ ɞɥɹ ɨɰɟɧɤɢ, ɬɨ ɨɰɟɧɳɢɤ ɞɨɥɠɟɧ 
ɭɱɢɬɵɜɚɬɶ, ɞɨɫɬɚɬɨɱɧɨ ɥɢ ɫɨɛɪɚɧɨ ɢɧɮɨɪɦɚɰɢɢ ɨ ɩɪɨɞɚɠɟ. 
 

ɉɨɩɪɚɜɤɢ. Ɉɰɟɧɳɢɤ ɞɨɥɠɟɧ ɩɪɨɜɟɪɢɬɶ, ɤɚɤ ɛɵɥɨ ɩɪɨɜɟɞɟɧɨ ɫɨɝɥɚɫɨɜɚɧɢɟ ɩɪɨɞɚɠ. Кɚɤɢɟ ɬɢɩɵ 
ɩɨɩɪɚɜɨɤ ɛɵɥɢ ɫɞɟɥɚɧɵ. ɉɪɹɦɨɟ ɪɵɧɨɱɧɨɟ ɫɪɚɜɧɟɧɢɟ ɨɛɵɱɧɨ ɛɨɥɟɟ ɞɨɫɬɨɜɟɪɧɨ, ɱɟɦ ɫɬɚɬɢɫɬɢɱɟɫɤɨɟ 
ɢɥɢ ɩɨɥɭɱɟɧɧɨɟ ɢɡ ɦɟɬɨɞɚ ɡɚɬɪɚɬ. Ɉɞɧɚɤɨ ɷɬɚ ɞɨɫɬɨɜɟɪɧɨɫɬɶ ɦɨɠɟɬ ɡɚɜɢɫɟɬɶ ɨɬ ɬɢɩɚ ɩɨɩɪɚɜɨɤ ɢ ɤɚɱɟɫɬɜɚ 
ɞɚɧɧɵɯ. ɋ ɷɬɨɣ ɬɨɱɤɢ ɡɪɟɧɢɹ ɪɚɫɫɦɚɬɪɢɜɚɸɬ ɨɛɳɭɸ ɫɭɦɦɭ, ɧɚ ɤɨɬɨɪɭɸ ɛɵɥɚ ɩɨɩɪɚɜɥɟɧɚ ɤɚɠɞɚɹ 
ɩɪɨɞɚɠɚ. Эɬɨ ɞɚɫɬ ɨɞɧɨ ɢɡ ɥɭɱɲɢɯ ɞɨɤɚɡɚɬɟɥɶɫɬɜ ɫɬɟɩɟɧɢ ɩɨɞɨɛɢɹ ɞɚɧɧɨɣ ɩɪɨɞɚɠɢ. Чɟɦ ɜ ɦɟɧɶɲɟɣ 
ɩɨɩɪɚɜɤɟ ɨɧɚ ɧɭɠɞɚɟɬɫɹ, ɬɟɦ ɜɵɲɟ ɫɬɟɩɟɧɶ ɩɨɞɨɛɢɹ ɢ ɬɟɦ ɛɨɥɶɲɟɟ ɜɥɢɹɧɢɟ ɛɭɞɟɬ ɨɧɚ ɨɤɚɡɵɜɚɬɶ ɧɚ 
ɨɤɨɧɱɚɬɟɥɶɧɨɟ ɡɚɤɥɸɱɟɧɢɟ ɨ ɫɬɨɢɦɨɫɬɢ. 
 

Дɢɚɩɚɡɨɧ ɫɬɨɢɦɨɫɬɢ. ɇɚ ɲɚɝɟ ɩɨɢɫɤɚ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ ɧɟɨɛɯɨɞɢɦɨ ɨɰɟɧɢɬɶ ɜɨɡɦɨɠɧɵɣ ɞɢɚɩɚɡɨɧ 
ɫɬɨɢɦɨɫɬɢ. ȼɟɪɯɧɢɦ ɩɪɟɞɟɥɨɦ ɷɬɨɝɨ ɞɢɚɩɚɡɨɧɚ ɛɭɞɟɬ ɧɚɢɜɵɫɲɚɹ ɰɟɧɚ, ɤɨɬɨɪɭɸ ɢɦɟɟɬ ɫɦɵɫɥ ɜɤɥɸɱɚɬɶ, 
ɢɫɯɨɞɹ ɢɡ ɢɡɭɱɟɧɢɹ ɢ ɚɧɚɥɢɡɚ ɩɪɨɞɚɠ. ɇɢɠɧɢɦ – ɧɚɢɦɟɧɶɲɚɹ ɰɟɧɚ, ɜɵɛɪɚɧɧɚɹ ɚɧɚɥɨɝɢɱɧɵɦ ɨɛɪɚɡɨɦ. 
 

ȼɵɛɨɪ ɨɤɨɧɱɚɬɟɥɶɧɨɣ ɫɬɨɢɦɨɫɬɢ. ɋɭɳɟɫɬɜɭɸɬ ɧɟɤɨɬɨɪɵɟ ɩɪɚɜɢɥɚ ɪɚɡɭɦɧɨɣ ɨɫɬɨɪɨɠɧɨɫɬɢ. ȼɨ-

ɩɟɪɜɵɯ, ɫɥɟɞɭɟɬ ɩɪɢɞɚɜɚɬɶ ɫɚɦɵɣ ɛɨɥɶɲɨɣ ɜɟɫ ɩɪɨɞɚɠɟ (ɢɥɢ ɩɪɨɞɚɠɚɦ), ɬɪɟɛɭɸɳɢɦ ɧɚɢɦɟɧɶɲɭɸ 
ɩɨɩɪɚɜɤɭ (ɢɝɧɨɪɢɪɭɹ ɡɧɚɤɢ + ɢɥɢ -). Эɬɨ ɭɦɟɧɶɲɚɟɬ ɜɥɢɹɧɢɟ ɨɲɢɛɨɤ, ɫɞɟɥɚɧɧɵɯ ɜ ɩɪɨɰɟɫɫɟ 
ɫɨɝɥɚɫɨɜɚɧɢɣ. ȼɬɨɪɨɟ ɩɪɚɜɢɥɨ ɫɨɫɬɨɢɬ ɜ ɜɵɛɨɪɟ ɩɪɨɞɚɠ (ɢɥɢ ɦɟɬɨɞɚ ɢɯ ɩɨɩɪɚɜɨɤ), ɫɨɞɟɪɠɚɳɢɯ 
ɧɚɢɦɟɧɶɲɟɟ ɱɢɫɥɨ ɞɨɩɭɳɟɧɢɣ. 
 

Ɂɧɚɱɢɦɵɟ ɜɵɜɨɞɵ ɢ ɧɚɛɥɸɞɟɧɢɹ ɦɨɞɟɥɢ ɦɟɬɨɞɚ Comparable transactions method: 
 

1) Ɇɟɬɨɞɨɦ ɪɵɧɨɱɧɨɣ ɢɧɮɨɪɦɚɰɢɢ - ɛɟɡ ɪɵɧɨɱɧɨɣ ɢɧɮɨɪɦɚɰɢɢ ɧɟɬ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ;  
2) Ȼɚɡɚ ɪɚɫɱɟɬɚ: ɩɨɞɨɛɧɵɟ ɨɛɴɟɤɬɭ ɨɰɟɧɤɢ ɨɛɴɟɤɬɵ, ɤɨɬɨɪɵɟ ɛɵɥɢ ɧɟɞɚɜɧɨ ɩɪɨɞɚɧɵ - 

ɬɪɚɧɫɚɤɰɢɢ; 

3) Ɇɟɬɨɞ / ɩɨɞɯɨɞ ɞɚɟɬ ɧɚɢɛɨɥɟɟ ɨɛɴɟɤɬɢɜɧɭɸ ɨɰɟɧɤɭ, ɦɚɤɫɢɦɚɥɶɧɨ ɭɱɢɬɵɜɚɸɳɭɸ ɪɵɧɨɱɧɭɸ 
ɫɢɬɭɚɰɢɸ; 

4) ɉɨɞɯɨɞ ɩɪɟɞɩɨɥɚɝɚɟɬ, ɱɬɨ ɪɵɧɨɤ ɭɫɬɚɧɨɜɢɬ ɰɟɧɭ ɞɥɹ ɨɰɟɧɢɜɚɟɦɨɝɨ ɨɛɴɟɤɬɚ ɬɟɦ ɠɟ 
ɫɚɦɵɦ ɨɛɪɚɡɨɦ, ɱɬɨ ɢ ɞɥɹ ɫɨɩɨɫɬɚɜɢɦɵɯ, ɤɨɧɤɭɪɟɧɬɧɵɯ ɨɛɴɟɤɬɨɜ-ɚɧɚɥɨɝɨɜ, ɧɟɞɚɜɧɨ 
ɩɪɨɞɚɧɧɵɯ ɜ ɨɩɪɟɞɟɥɟɧɧɨɦ ɫɟɝɦɟɧɬɟ ɪɵɧɤɚ; 
5) ȼ ɪɟɡɭɥɶɬɚɬɟ ɪɟɚɥɢɡɚɰɢɢ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ ɩɨɞɯɨɞɚ ɨɩɪɟɞɟɥɹɟɬɫɹ ɰɟɧɚ ɩɪɨɞɚɠɢ ɤɚɠɞɨɝɨ 

ɨɛɴɟɤɬɚ ɫɪɚɜɧɟɧɢɹ, ɤɚɤ ɟɫɥɢ ɛɵ ɩɪɢ ɩɪɨɞɚɠɟ ɨɧ ɢɦɟɥ ɬɟ ɠɟ ɨɫɧɨɜɧɵɟ ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ, ɱɬɨ 
ɢ ɨɛɴɟɤɬ ɨɰɟɧɤɢ. Ɉɬɤɨɪɪɟɤɬɢɪɨɜɚɧɧɚɹ ɰɟɧɚ ɩɨɡɜɨɥɹɟɬ ɨɰɟɧɳɢɤɭ ɫɞɟɥɚɬɶ ɜɵɜɨɞ ɨ ɬɨɦ, ɫɤɨɥɶɤɨ 
ɨɛɴɟɤɬ ɨɰɟɧɤɢ, ɜɟɪɨɹɬɧɟɟ ɜɫɟɝɨ, ɛɭɞɟɬ ɫɬɨɢɬɶ ɧɚ ɪɵɧɤɟ; 
6) Ɉɫɧɨɜɧɵɦ ɭɫɥɨɜɢɟɦ ɩɪɢɦɟɧɟɧɢɹ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ ɩɨɞɯɨɞɚ ɩɪɢ ɨɰɟɧɤɟ ɧɟɞɜɢɠɢɦɨɫɬɢ 
ɹɜɥɹɟɬɫɹ ɚɤɬɢɜɧɨɫɬɶ ɪɵɧɤɚ ɧɟɞɜɢɠɢɦɨɫɬɢ ɢ ɞɨɫɬɭɩɧɨɫɬɶ ɤɚɱɟɫɬɜɟɧɧɨɣ ɢɧɮɨɪɦɚɰɢɢ ɨ 
ɫɞɟɥɤɚɯ / ɬɪɚɧɫɚɤɰɢɹɯ ɫ ɚɧɚɥɨɝɢɱɧɵɦɢ ɨɛɴɟɤɬɚɦɢ - ɧɚɥɢɱɢɟ ɚɤɬɢɜɧɨɝɨ ɪɵɧɤɚ ɢɧɜɟɫɬɢɰɢɣ ɞɥɹ 
ɬɢɩɚ ɫɨɛɫɬɜɟɧɧɨɫɬɢ, ɩɪɟɞɫɬɚɜɥɟɧɧɨɝɨ ɧɚ ɩɪɨɞɚɠɭ, ɫ ɛɨɥɶɲɢɦ ɤɨɥɢɱɟɫɬɜɨɦ ɧɟɞɚɜɧɢɯ ɢ ɧɚɞɟɠɧɵɯ 
ɫɞɟɥɨɤ / ɬɪɚɧɫɚɤɰɢɹɯ; 
7) Ɍɨɱɧɨɫɬɶ ɷɬɨɝɨ ɩɨɞɯɨɞɚ ɡɚɜɢɫɢɬ ɨɬ ɤɚɱɟɫɬɜɚ ɫɨɛɪɚɧɧɵɯ ɞɚɧɧɵɯ, ɤɨɬɨɪɵɟ ɬɪɟɛɭɸɬ 
ɚɧɚɥɢɡɚ; 
8) Эɬɨɬ ɩɨɞɯɨɞ ɛɚɡɢɪɭɟɬɫɹ ɧɚ ɩɪɢɧɰɢɩɚɯ ɪɵɧɨɱɧɨɣ ɝɪɭɩɩɵ: ɫɨɨɬɧɨɲɟɧɢɹ ɫɩɪɨɫɚ ɢ 
ɩɪɟɞɥɨɠɟɧɢɹ, ɜɤɥɚɞɚ, ɡɚɜɢɫɢɦɨɫɬɢ, ɢɡɦɟɧɟɧɢɹ, ɩɪɨɩɨɪɰɢɨɧɚɥɶɧɨɫɬɢ (ɫɛɚɥɚɧɫɢɪɨɜɚɧɧɨɫɬɢ), ɚ 
ɬɚɤɠɟ ɩɪɢɧɰɢɩɚɯ ɡɚɦɟɳɟɧɢɹ ɢ ɨɠɢɞɚɧɢɹ; 
9) ɋɨɨɬɧɨɲɟɧɢɟ ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ ɨɩɪɟɞɟɥɹɟɬ ɞɢɧɚɦɢɤɭ ɪɵɧɨɱɧɵɯ ɰɟɧ ɧɚ ɤɨɧɤɪɟɬɧɵɟ 
ɨɛɴɟɤɬɵ ɧɟɞɜɢɠɢɦɨɫɬɢ. Ɉɰɟɧɳɢɤ ɨɛɹɡɚɧ ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɬɶ ɬɟɧɞɟɧɰɢɢ ɪɵɧɨɱɧɨɣ ɤɨɧɴɸɧɤɬɭɪɵ ɢ 
ɢɯ ɜɥɢɹɧɢɟ ɧɚ ɞɢɧɚɦɢɤɭ ɰɟɧ ɤɨɧɤɭɪɢɪɭɸɳɢɯ ɨɛɴɟɤɬɨɜ ɧɟɞɜɢɠɢɦɨɫɬɢ; 
10) ɉɪɢ ɨɝɪɚɧɢɱɟɧɧɨɦ ɤɨɥɢɱɟɫɬɜɟ ɞɚɧɧɵɯ ɷɬɨɬ ɩɨɞɯɨɞ ɩɨɡɜɨɥɹɟɬ ɩɨɥɭɱɢɬɶ ɞɢɚɩɚɡɨɧ 
ɫɬɨɢɦɨɫɬɢ, ɜ ɤɨɬɨɪɨɦ ɦɨɠɟɬ ɧɚɯɨɞɢɬɶɫɹ ɢɫɤɨɦɚɹ ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ. 
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ɍɫɥɨɜɢɹ ɢ ɨɝɪɚɧɢɱɟɧɢɹ ɩɪɢɦɟɧɢɦɨɫɬɢ ɦɟɬɨɞɚ ɫɨɩɨɫɬɚɜɢɦɵɯ ɰɟɧ ɫɞɟɥɨɤ ɜ 
ɩɪɚɤɬɢɱɟɫɤɢɯ ɭɫɥɨɜɢɹɯ Ɋɟɫɩɭɛɥɢɤɢ Ɇɨɥɞɨɜɚ 
 

ɋɭɳɟɫɬɜɭɸɬ ɫɟɪɶɟɡɧɵɟ ɬɪɭɞɧɨɫɬɢ ɫ ɩɪɢɦɟɧɟɧɢɟɦ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ ɩɨɞɯɨɞɚ ɤ ɨɰɟɧɤɟ (Market 

Approach) ɧɚ ɮɨɪɦɢɪɭɸɳɢɯɫɹ ɪɵɧɤɚɯ ɧɟɞɜɢɠɢɦɨɫɬɢ (ɜ ɬɨɦ ɱɢɫɥɟ ɜ Ɋɟɫɩɭɛɥɢɤɟ Ɇɨɥɞɨɜɚ), ɩɨɫɤɨɥɶɤɭ 
ɢɡ-ɡɚ ɢɯ ɫɪɚɜɧɢɬɟɥɶɧɨɣ ɢɧɮɨɪɦɚɰɢɨɧɧɨɣ ɧɟɡɪɟɥɨɫɬɢ, ɧɚɥɢɱɢɟ ɧɚɞɟɠɧɨɣ ɪɵɧɨɱɧɨɣ ɢɧɮɨɪɦɚɰɢɢ ɧɚ 
ɬɚɤɢɯ ɪɵɧɤɚɯ ɜɟɫɶɦɚ ɨɝɪɚɧɢɱɟɧɨ. Чɬɨɛɵ ɨɬɪɚɡɢɬɶ ɞɚɧɧɵɟ ɨɛɫɬɨɹɬɟɥɶɫɬɜɚ, Ɇɟɠɞɭɧɚɪɨɞɧɵɣ Кɨɦɢɬɟɬ ɩɨ 
ɫɬɚɧɞɚɪɬɚɦ ɨɰɟɧɤɢ («IVSC») ɩɨɫɜɹɬɢɥ ɢɫɫɥɟɞɨɜɚɧɢɟ International Valuation White Paper 2003 [Valuation 

in Emerging Markets - Ɉɰɟɧɤɚ ɜ ɫɬɪɚɧɚɯ ɫ ɮɨɪɦɢɪɭɸɳɢɦɫɹ ɪɵɧɤɨɦ]. ȼ ɧɟɦ ɨɩɪɟɞɟɥɟɧɵ ɫɩɟɰɢɮɢɱɟɫɤɢɟ 
ɩɪɨɛɥɟɦɵ ɞɥɹ ɨɰɟɧɳɢɤɨɜ ɧɚ ɮɨɪɦɢɪɭɸɳɢɯɫɹ ɪɵɧɤɚɯ ɢ ɚɤɰɟɧɬɢɪɨɜɚɧɧɨ ɜɧɢɦɚɧɢɟ ɧɚ ɨɫɧɨɜɧɨɣ 

ɩɪɨɛɥɟɦɟ, ɤɨɬɨɪɚɹ ɜɵɪɚɠɚɟɬɫɹ ɜ ɧɟɞɨɫɬɚɬɨɱɧɨɣ ɢ ɨɬɧɨɫɢɬɟɥɶɧɨ ɧɢɡɤɨɣ ɩɪɨɡɪɚɱɧɨɫɬɢ ɢ ɨɛɴɟɦɟ 
ɡɚɪɟɝɢɫɬɪɢɪɨɜɚɧɧɵɯ ɫɞɟɥɨɤ. ɇɚ ɡɪɟɥɵɯ ɪɵɧɤɚɯ ɧɟɞɜɢɠɢɦɨɫɬɢ ɫɭɳɟɫɬɜɭɟɬ ɨɝɪɨɦɧɨɟ ɤɨɥɢɱɟɫɬɜɨ 
ɢɧɮɨɪɦɚɰɢɢ ɨ ɡɚɜɟɪɲɟɧɧɵɯ ɫɞɟɥɤɚɯ ɩɨ ɩɪɨɞɚɠɚɦ, ɢ ɷɬɨ ɞɟɥɚɟɬ ɦɟɬɨɞ ɫɨɩɨɫɬɚɜɢɦɵɯ ɫɞɟɥɨɤ 
ɨɬɧɨɫɢɬɟɥɶɧɨ ɨɞɧɨɡɧɚɱɧɵɦ, ɱɬɨɛɵ ɩɪɢɦɟɧɢɬɶ ɟɝɨ ɞɥɹ ɨɰɟɧɤɢ ɤ ɥɸɛɨɦɭ ɢɦɭɳɟɫɬɜɭ. ȼ Ɋɟɫɩɭɛɥɢɤɟ 
Ɇɨɥɞɨɜɚ ɬɚɤɨɝɨ ɪɨɞɚ ɢɧɮɨɪɦɚɰɢɹ ɱɚɫɬɨ ɧɟɞɨɫɬɭɩɧɚ, ɚ ɟɫɥɢ ɢ ɩɪɟɞɫɬɚɜɥɹɟɬɫɹ ɜɨɡɦɨɠɧɨɫɬɶ ɟɟ ɩɨɥɭɱɢɬɶ, 
ɬɨ ɩɨɞɪɨɛɧɚɹ ɢɧɮɨɪɦɚɰɢɹ ɨ ɫɞɟɥɤɚɯ ɧɟ ɜɫɟɝɞɚ ɯɚɪɚɤɬɟɪɢɡɭɟɬɫɹ ɜɵɫɨɤɨɣ ɫɬɟɩɟɧɶɸ ɚɤɬɭɚɥɶɧɨɫɬɢ ɢ 
ɞɨɫɬɨɜɟɪɧɨɫɬɢ.  

 

Ɋɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ ɦɨɠɟɬ ɛɵɬɶ ɜɵɪɚɠɟɧɚ ɤɚɤ ɯɚɪɚɤɬɟɪɢɫɬɢɤɚ ɤɨɥɥɟɤɬɢɜɧɵɯ ɨɠɢɞɚɧɢɣ ɢ 
ɤɨɥɥɟɤɬɢɜɧɨɝɨ ɩɨɜɟɞɟɧɢɹ ɭɱɚɫɬɧɢɤɨɜ ɜɫɟɝɨ ɪɵɧɤɚ [ɭɤɚɡɚɧɢɹ ɧɚ ɷɬɨ ɫɨɞɟɪɠɚɬɶɫɹ ɜ IVS - 2011 / 2013 / 

ɤɨɫɜɟɧɧɨ 2017: IVS Frameworks / Market; Market Activity; Market Participants]. Ɋɵɧɨɤ ɩɪɢɡɧɚɟɬ ɪɚɡɥɢɱɧɵɟ 
ɮɚɤɬɨɪɵ, ɤɨɬɨɪɵɟ ɦɨɝɭɬ ɜɥɢɹɬɶ ɧɚ ɬɪɚɧɫɚɤɰɢɢ [ɫɞɟɥɤɢ], ɫɨɜɟɪɲɚɟɦɵɟ ɧɚ ɪɵɧɤɟ, ɢ ɨɬɞɟɥɹɟɬ ɢɯ ɨɬ 
«ɜɧɭɬɪɟɧɧɟ ɩɪɢɫɭɳɢɯ» ɢɥɢ ɧɟɪɵɧɨɱɧɵɯ ɫɨɨɛɪɚɠɟɧɢɣ, ɜɥɢɹɸɳɢɯ ɧɚ ɬɪɚɧɫɚɤɰɢɨɧɧɭɸ ɫɬɨɢɦɨɫɬɶ. 
Ɋɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ ɨɫɧɨɜɵɜɚɟɬɫɹ ɧɚ ɪɵɧɨɱɧɵɯ ɞɚɧɧɵɯ, ɢ ɩɨɷɬɨɦɭ ɜɫɟ ɜɯɨɞɧɵɟ ɩɚɪɚɦɟɬɪɵ ɦɨɞɟɥɢ 
ɞɨɥɠɧɵ ɛɚɡɢɪɨɜɚɬɶɫɹ ɧɚ ɢɧɮɨɪɦɚɰɢɢ, ɩɨɥɭɱɟɧɧɨɣ ɧɚ ɪɵɧɤɟ.  

 

Ȼɨɥɶɲɨɟ ɤɨɥɢɱɟɫɬɜɨ ɫɞɟɥɨɤ ɜ Ɋɟɫɩɭɛɥɢɤɟ Ɇɨɥɞɨɜɚ ɩɪɨɢɫɯɨɞɢɬ «ɜɧɟ ɡɨɧɵ ɢɧɮɨɪɦɚɰɢɨɧɧɨ 
ɨɬɤɪɵɬɨɝɨ ɪɵɧɤɚ» ɢ ɩɨɷɬɨɦɭ ɢɧɮɨɪɦɚɰɢɹ ɨ ɧɢɯ ɪɟɞɤɨ ɢɡɜɟɫɬɧɚ ɡɚ ɩɪɟɞɟɥɚɦɢ ɬɟɯ, ɤɬɨ ɛɵɥ ɭɱɚɫɬɧɢɤɨɦ 
ɫɞɟɥɤɢ, ɫɥɟɞɨɜɚɬɟɥɶɧɨ, ɞɨɫɬɭɩɧɚ ɬɨɥɶɤɨ ɞɥɹ ɫɬɨɪɨɧ ɫɞɟɥɨɤ ɢ ɜɨɡɦɨɠɧɨ ɢɯ ɤɨɧɫɭɥɶɬɚɧɬɨɜ - ɤɨɬɨɪɵɟ, ɜ 
ɫɜɨɸ ɨɱɟɪɟɞɶ, ɤɚɤ ɩɪɚɜɢɥɨ, ɫɜɹɡɚɧɵ ɨɝɪɚɧɢɱɟɧɢɹɦɢ ɤɨɧɮɢɞɟɧɰɢɚɥɶɧɨɫɬɢ. Кɪɨɦɟ ɬɨɝɨ, ɢɧɮɨɪɦɚɰɢɹ ɨ 
ɫɞɟɥɤɟ ɪɟɞɤɨ ɫɨɨɛɳɚɟɬɫɹ ɬɨɱɧɨ ɢ ɱɚɫɬɨ ɦɚɧɢɩɭɥɢɪɭɟɬɫɹ ɩɨ ɢɧɵɦ ɩɪɢɱɢɧɚɦ, ɩɪɢɧɨɫɹɳɢɦ ɩɨɥɶɡɭ 
ɨɬɞɟɥɶɧɵɦ ɫɬɨɪɨɧɚɦ ɜ ɫɞɟɥɤɟ ɤɭɩɥɢ-ɩɪɨɞɚɠɢ. Ɉɬɫɸɞɚ ɞɨɫɬɚɬɨɱɧɨɣ ɢɧɮɨɪɦɚɰɢɢ ɞɥɹ ɫɬɚɬɢɫɬɢɱɟɫɤɨɣ 
ɨɛɪɚɛɨɬɤɢ ɢ ɫɨɛɥɸɞɟɧɢɹ ɬɪɟɛɨɜɚɧɢɣ ɪɟɚɥɢɡɚɰɢɢ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ ɩɨɞɯɨɞɚ ɧɚ ɛɚɡɟ ɰɟɧ ɪɟɚɥɶɧɵɯ ɫɞɟɥɨɤ 
ɨɫɬɚёɬɫɹ ɧɟɞɨɫɬɭɩɧɨɣ ɞɥɹ ɢɫɫɥɟɞɨɜɚɧɢɹ ɢ ɦɨɧɢɬɨɪɢɧɝɚ. ɉɨɷɬɨɦɭ ɚɤɬɭɚɥɶɧɨɣ ɩɪɟɞɫɬɚɜɥɹɟɬɫɹ 

ɜɨɡɦɨɠɧɨɫɬɶ ɨɰɟɧɤɢ ɭɪɨɜɧɹ ɰɟɧ ɫɞɟɥɨɤ, ɨɫɧɨɜɵɜɚɹɫɶ ɧɚ ɢɧɮɨɪɦɚɰɢɢ ɨ ɧɚɦɟɪɟɧɢɹɯ, ɤɨɬɨɪɵɟ ɭɱɚɫɬɧɢɤɢ 
ɪɵɧɤɚ ɪɚɡɦɟɳɚɸɬ ɩɪɢ ɩɭɛɥɢɤɚɰɢɢ ɰɟɧ ɩɪɟɞɥɨɠɟɧɢɣ ɜ ɤɚɱɟɫɬɜɟ ɨɫɧɨɜɵ ɞɥɹ ɨɰɟɧɤɢ ɦɧɟɧɢɹ ɜ ɨɬɧɨɲɟɧɢɢ 
ɫɬɨɢɦɨɫɬɢ ɫ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ ɩɨɞɯɨɞɚ ɫɪɚɜɧɟɧɢɹ ɩɪɨɞɚɠ. 
 

Ɋɵɧɨɱɧɵɟ ɧɚɛɥɸɞɟɧɢɹ ɭɤɚɡɵɜɚɸɬ, ɱɬɨ ɛɨɥɶɲɢɧɫɬɜɨ ɭɱɚɫɬɧɢɤɨɜ ɪɵɧɤɚ ɜ Ɋɟɫɩɭɛɥɢɤɟ Ɇɨɥɞɨɜɚ 

ɧɟ ɢɦɟɸɬ ɢɫɱɟɪɩɵɜɚɸɳɟɣ ɢɧɮɨɪɦɚɰɢɢ ɨ ɰɟɧɚɯ ɫɞɟɥɨɤ, ɡɚɜɟɪɲɟɧɧɵɯ ɜ ɦɨɦɟɧɬ ɮɨɪɦɢɪɨɜɚɧɢɹ ɰɟɧɨɜɨɝɨ 
ɩɪɟɞɥɨɠɟɧɢɹ ɢɥɢ ɧɚɦɟɪɟɧɢɣ ɩɪɢɨɛɪɟɬɟɧɢɹ. Иɫɯɨɞɹ ɢɡ ɨɛɨɡɧɚɱɟɧɧɨɝɨ, ɜɥɢɹɧɢɟ ɰɟɧ ɪɟɚɥɶɧɵɯ ɫɞɟɥɨɤ 
ɡɚɜɟɪɲɟɧɧɵɯ ɜ ɞɚɧɧɵɣ ɦɨɦɟɧɬ ɧɚ ɰɟɧɵ ɩɪɟɞɥɨɠɟɧɢɣ ɦɨɠɟɬ ɩɪɨɹɜɢɬɶɫɹ ɥɢɲɶ ɫ ɬɟɱɟɧɢɟɦ ɜɪɟɦɟɧɢ. 

           
ȼ ɦɨɦɟɧɬ ɮɨɪɦɢɪɨɜɚɧɢɹ ɫɜɨɢɯ ɰɟɧɨɜɵɯ ɩɪɟɞɥɨɠɟɧɢɣ ɢɥɢ ɧɚɦɟɪɟɧɢɣ ɩɪɢɨɛɪɟɬɟɧɢɹ, ɭɱɚɫɬɧɢɤɢ 

ɫɞɟɥɨɤ ɨɫɧɨɜɵɜɚɬɶɫɹ ɧɚ ɫɜɨɢɯ ɥɢɱɧɵɯ ɩɪɟɞɫɬɚɜɥɟɧɢɹɯ, ɤɨɧɫɭɥɶɬɚɰɢɹɯ ɢ ɷɤɫɩɟɪɬɧɵɯ ɦɧɟɧɢɹɯ ɨ ɰɟɧɟ ɢ 
ɧɟ ɢɦɟɸɬ ɜɨɡɦɨɠɧɨɫɬɟɣ ɞɥɹ ɰɟɧɨɜɨɝɨ ɫɝɨɜɨɪɚ. Ⱦɚɧɧɨɟ ɨɛɫɬɨɹɬɟɥɶɫɬɜɨ ɧɚɯɨɞɢɬ ɫɜɨɟ ɨɬɪɚɠɟɧɢɟ ɜ 
ɪɚɡɧɢɰɟ ɦɟɠɞɭ ɰɟɧɨɣ ɫɭɳɟɫɬɜɭɸɳɟɝɨ ɩɪɟɞɥɨɠɟɧɢɹ ɢ ɰɟɧɨɣ ɡɚɤɥɸɱɚɟɦɨɣ ɫɞɟɥɤɢ [ɨɬɪɚɠɚɟɬ ɪɚɡɥɢɱɢɹ 
ɦɟɠɞɭ ɰɟɧɚɦɢ ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ], ɢ ɜɵɹɜɥɹɟɬɫɹ ɜ ɯɨɞɟ ɜɡɚɢɦɧɵɯ ɩɟɪɟɝɨɜɨɪɨɜ ɨ ɰɟɧɟ ɨɛɴɟɤɬɚ ɜ 
ɪɟɡɭɥɶɬɚɬɟ (ɨɛɫɬɨɹɬɟɥɶɫɬɜ) ɨɛɦɟɧɚ, ɝɞɟ ɨɛɟ ɫɬɨɪɨɧɵ ɞɟɣɫɬɜɭɸɬ ɪɚɫɱɟɬɥɢɜɨ ɞɥɹ ɞɨɫɬɢɠɟɧɢɹ ɫɜɨɢɯ 
ɢɧɬɟɪɟɫɨɜ (both parties are acting in what they consider their best interests).  

 

ɋɥɟɞɨɜɚɬɟɥɶɧɨ, ɜɨɡɦɨɠɧɨ ɞɨɩɭɳɟɧɢɟ ɨ ɬɨɦ, ɱɬɨ ɜ ɬɟɤɭɳɢɣ ɦɨɦɟɧɬ ɜɪɟɦɟɧɢ ɛɨɥɶɲɢɧɫɬɜɨ 
ɪɚɰɢɨɧɚɥɶɧɵɯ ɩɪɨɞɚɜɰɨɜ ɪɟɚɥɢɫɬɵ ɢ ɞɚɸɬ ɫɜɨɢ ɰɟɧɨɜɵɟ ɩɪɟɞɥɨɠɟɧɢɹ/ɨɛɴɹɜɥɟɧɢɹ ɩɨ ɰɟɧɟ 
ɞɨɫɬɚɬɨɱɧɨ ɛɥɢɡɤɨɣ ɤ ɰɟɧɚɦ ɪɟɚɥɶɧɵɯ ɫɞɟɥɨɤ, ɜɤɥɸɱɚɹ ɢɥɢ ɧɟ ɜɤɥɸɱɚɹ ɜ ɰɟɧɭ ɩɪɟɞɥɨɠɟɧɢɹ 
ɜɨɡɦɨɠɧɨɫɬɶ ɞɥɹ ɬɨɪɝɚ. 
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ɉɪɟɞɥɨɠɟɧɢɟ ɩɨ ɩɪɚɤɬɢɱɟɫɤɨɦɭ ɢɫɩɨɥɶɡɨɜɚɧɢɸ ɦɟɬɨɞɚ ɦɨɞɟɥɢɪɨɜɚɧɢɹ 
ɪɵɧɨɱɧɨɝɨ ɰɟɧɨɨɛɪɚɡɨɜɚɧɢɹ ɧɚ ɛɟɡɟ ɫɨɩɨɫɬɚɜɢɦɵɯ ɰɟɧ ɩɪɟɞɥɨɠɟɧɢɣ ɧɚ ɩɪɨɞɚɠɭ 
ɋomparable Listings Method 
 

Ɉɛɨɛɳɚɹ ɜɵɲɟɢɡɥɨɠɟɧɧɨɟ ɜ ɨɰɟɧɨɱɧɵɯ ɪɟɚɥɢɹɯ ɊɆ, ɚ ɬɚɤɠɟ ɫ ɭɱɟɬɨɦ ɦɟɬɨɞɢɱɟɫɤɢɯ 
ɜɨɡɦɨɠɧɨɫɬɟɣ: 

a) ɦɨɞɟɥɢ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ, ɪɚɫɤɪɵɬɨɣ ɜ International Valuation Standards 2017, IVS 

104 Bases of Value:  p.10.3 – ɍɤɪɭɩɧɟɧɧɵɟ ɷɥɟɦɟɧɬɵ ɦɨɞɟɥɢ ɫɬɨɢɦɨɫɬɢ; p.10.4 – Ɏɨɪɦɵ ɫɞɟɥɤɢ; p.10.6 

– Дɨɩɭɳɟɧɢɹ, ɢɦɟɸɳɢɟ ɨɬɧɨɲɟɧɢɟ ɤ ɫɬɨɪɨɧɚɦ ɫɞɟɥɤɢ; p.30.2 – ɍɫɥɨɜɢɹ, ɞɨɩɭɳɟɧɢɹ ɢ ɨɝɪɚɧɢɱɟɧɢɹ 
ɩɨɧɹɬɢɹ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ; p.30.3 – Дɨɩɭɳɟɧɢɹ, ɢɦɟɸɳɢɟ ɨɬɧɨɲɟɧɢɟ ɤ ɪɵɧɤɭ; p.30.5 – Дɨɩɭɳɟɧɢɹ, 
ɢɦɟɸɳɢɟ ɨɬɧɨɲɟɧɢɟ ɤ ɢɫɯɨɞɧɵɯ ɨɰɟɧɨɱɧɵɦ ɞɚɧɧɵɦ ɢ ɩɪɢɦɟɧɢɦɨɫɬɢ ɪɚɡɥɢɱɧɵɯ ɩɨɞɯɨɞɨɜ ɢ ɦɟɬɨɞɨɜ; 

 

b) ɭɫɥɨɜɢɢ ɢ ɜɨɡɦɨɠɧɨɫɬɟɣ ɩɪɢɦɟɧɟɧɢɹ ɦɟɬɨɞɨɜ IVS 105: ɉɨɞɯɨɞɵ ɢ ɦɟɬɨɞɵ ɨɰɟɧɤɢ, 
International Valuation Standards 2017; p 30. Ɇɟɬɨɞɵ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ ɩɨɞɯɨɞɚ, ɢ, ɜ ɱɚɫɬɧɨɫɬɢ:  

p.30.3 “…………, ɨɰɟɧɳɢɤ ɦɨɠɟɬ ɩɪɢɧɹɬɶ ɜɨ ɜɧɢɦɚɧɢɟ ɰɟɧɵ ɩɪɟɞɥɨɠɟɧɢɹ ɢɥɢ ɥɢɫɬɢɧɝɚ ɜ ɨɬɧɨɲɟɧɢɢ 
ɢɞɟɧɬɢɱɧɵɯ ɢɥɢ ɚɧɚɥɨɝɢɱɧɵɯ ɚɤɬɢɜɨɜ - ɩɪɢ ɭɫɥɨɜɢɢ, ɱɬɨ ɭɦɟɫɬɧɨɫɬɶ ɫɨɨɬɜɟɬɫɬɜɭɸɳɟɣ ɢɧɮɨɪɦɚɰɢɢ 
ɛɭɞɟɬ ɨɞɧɨɡɧɚɱɧɨ ɭɫɬɚɧɨɜɥɟɧɚ, ɬɳɚɬɟɥɶɧɨ ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɧɚ ɢ ɩɨɞɬɜɟɪɠɞɟɧɚ ɞɨɤɭɦɟɧɬɚɥɶɧɨ. Ɍɚɤɨɣ 
ɚɧɚɥɢɡ ɢɧɨɝɞɚ ɧɚɡɵɜɚɸɬ «ɦɟɬɨɞɨɦ ɫɨɩɨɫɬɚɜɢɦɵɯ ɥɢɫɬɢɧɝɨɜ» (Comparable Listings Method) ………”;          

p 30.16. Кɪɢɬɟɪɢɢ / ɩɪɚɜɢɥɚ ɨɰɟɧɤɢ, ɨɫɧɨɜɚɧɧɵɟ ɧɚ ɧɟɩɪɨɜɟɪɟɧɧɵɯ ɢɥɢ ɩɪɢɛɥɢɡɢɬɟɥɶɧɵɯ ɩɪɚɜɢɥɚɯ, 
ɱɚɫɬɨ ɩɪɢɡɧɚɸɬɫɹ ɫɪɚɜɧɢɬɟɥɶɧɵɦ ɩɨɞɯɨɞɨɦ. ɇɨ ɩɨɤɚɡɚɬɟɥɹɦ ɫɬɨɢɦɨɫɬɢ, ɨɫɧɨɜɚɧɧɵɦ ɧɚ ɬɚɤɢɯ 
ɤɪɢɬɟɪɢɹɯ, ɧɟ ɫɥɟɞɭɟɬ ɩɪɢɞɚɜɚɬɶ ɛɨɥɶɲɨɝɨ ɜɟɫɚ (ɡɧɚɱɟɧɢɹ), ɟɫɥɢ ɬɨɥɶɤɨ ɧɟ ɛɭɞɟɬ ɭɤɚɡɚɧɨ, ɱɬɨ 
ɩɨɤɭɩɚɬɟɥɢ ɢ ɩɪɨɞɚɜɰɵ ɫɟɪɶɟɡɧɨ ɞɨɜɟɪɹɸɬ ɢɦ. 

 

c) ɫ ɭɱɟɬɨɦ ɤɨɦɦɟɧɬɚɪɢɟɜ Ɋɟɤɨɦɟɧɞɚɰɢɣ ɩɨ ɨɰɟɧɤɟ APB Valuation Advisory #4 - Identifying 

Comparable Properties, The Appraisal Foundation 2014:  
II. Property Characteristics (row 14-20) [ɫɜɨɛɨɞɧɵɣ ɩɟɪɟɜɨɞ] “………… ɉɪɢ ɪɚɡɪɚɛɨɬɤɟ 

ɨɰɟɧɨɱɧɨɝɨ ɦɧɟɧɢɹ ɨ ɡɧɚɱɟɧɢɢ ɫɬɨɢɦɨɫɬɢ ɞɥɹ ɨɛɴɟɤɬɚ ɫɨɛɫɬɜɟɧɧɨɫɬɢ, ɨɰɟɧɳɢɤ ɩɵɬɚɟɬɫɹ ɨɬɜɟɬɢɬɶ 
ɧɚ ɜɨɩɪɨɫ: "Чɬɨ ɛɵ ɩɨɤɭɩɚɬɟɥɢ ɫɨɩɨɫɬɚɜɢɦɨɝɨ ɢɦɭɳɟɫɬɜɚ ɡɚɩɥɚɬɢɥɢ ɛɵ ɡɚ ɨɛɴɟɤɬ ɫɨɛɫɬɜɟɧɧɨɫɬɢ, 
ɭɱɢɬɵɜɚɹ ɧɚɛɥɸɞɚɟɦɵɟ ɰɟɧɵ ɩɪɨɞɚɠɢ (ɢɥɢ ɡɚɩɪɚɲɢɜɚɟɦɵɟ ɰɟɧɵ, ɜ ɫɥɭɱɚɟ ɥɢɫɬɢɧɝɚ) ɞɥɹ 
ɫɨɩɨɫɬɚɜɢɦɨɝɨ ɢɦɭɳɟɫɬɜɚ? " 

III. Comparable Suitability (row 59-64) [ɫɜɨɛɨɞɧɵɣ ɩɟɪɟɜɨɞ] “………… В ɞɨɩɨɥɧɟɧɢɟ ɤ 
ɡɚɤɪɵɬɵɦ ɩɪɨɞɚɠɚɦ, ɡɧɚɧɢɟ ɰɟɧ ɥɢɫɬɢɧɝɨɜ ɢ ɨɬɥɨɠɟɧɧɵɯ (ɩɨ ɤɨɧɬɪɚɤɬɭ) ɨɛɴɟɤɬɨɜ ɦɨɠɟɬ ɛɵɬɶ 
ɢɫɩɨɥɶɡɨɜɚɧɨ ɞɥɹ ɞɟɦɨɧɫɬɪɚɰɢɢ ɬɟɤɭɳɟɣ ɪɵɧɨɱɧɨɣ ɚɤɬɢɜɧɨɫɬɢ ɢ ɬɟɤɭɳɟɣ ɤɨɧɤɭɪɟɧɰɢɢ, ɤɨɬɨɪɭɸ 
ɪɚɫɫɦɚɬɪɢɜɚɸɬ ɩɨɬɟɧɰɢɚɥɶɧɵɟ ɩɨɤɭɩɚɬɟɥɢ. Ɍɚɤ ɤɚɤ ɨɤɨɧɱɚɬɟɥɶɧɵɣ ɪɟɡɭɥɶɬɚɬ ɬɨɪɝɨɜ 

(ɝɢɩɨɬɟɬɢɱɟɫɤɨɣ ɫɞɟɥɤɢ) ɫ ɨɛɴɟɤɬɨɦ ɨɰɟɧɤɢ ɧɟɢɡɜɟɫɬɟɧ, ɥɢɫɬɢɧɝɢ ɫɨɩɨɫɬɚɜɢɦɵɯ ɢ ɨɬɥɨɠɟɧɧɵɯ 

ɩɪɨɞɚɠ ɦɨɝɭɬ ɛɵɬɶ ɢɫɩɨɥɶɡɨɜɚɧɵ ɨɫɬɨɪɨɠɧɨ, ɧɨ ɱɚɫɬɨ ɢɧɮɨɪɦɚɰɢɨɧɧɨ ɩɨɥɟɡɧɵ:  
(ɚ) ɜ ɭɫɬɚɧɨɜɥɟɧɢɢ ɜɟɪɯɧɟɝɨ ɩɪɟɞɟɥɚ ɜɟɪɨɹɬɧɨɣ ɨɤɨɧɱɚɬɟɥɶɧɨɣ ɫɬɨɢɦɨɫɬɢ, ɢ/ɢɥɢ  
(ɛ) ɜ ɤɚɱɟɫɬɜɟ ɪɭɤɨɜɨɞɫɬɜɚ ɜɨ ɜɪɟɦɟɧɚ ɛɵɫɬɪɨ ɦɟɧɹɸɳɢɯɫɹ ɪɵɧɨɱɧɵɯ ɭɫɥɨɜɢɣ." 
 

ɩɪɟɞɫɬɚɜɥɹɟɬɫɹ ɜɨɡɦɨɠɧɵɦ, ɨɩɪɟɞɟɥɹɬɶ ɫɬɨɢɦɨɫɬɶ ɦɟɬɨɞɨɦ ɦɨɞɟɥɢɪɨɜɚɧɢɹ ɪɵɧɨɱɧɨɝɨ 
ɰɟɧɨɨɛɪɚɡɨɜɚɧɢɹ ɧɚ ɛɚɡɟ ɫɨɩɨɫɬɚɜɢɦɵɯ ɰɟɧ ɩɪɟɞɥɨɠɟɧɢɣ ɋomparable Listings Method, ɪɚɡɛɢɜ 
ɚɥɝɨɪɢɬɦ/ɩɪɨɰɟɫɫ ɨɰɟɧɤɢ ɧɚ ɞɜɟ ɤɨɧɰɟɩɬɭɚɥɶɧɵɟ ɫɨɫɬɚɜɥɹɸɳɢɟ (ɷɬɚɩɵ): 
 

A) ɇɚ ɨɫɧɨɜɟ ɡɚɩɪɚɲɢɜɚɟɦɨɣ ɰɟɧɵ (ɰɟɧ ɩɪɟɞɥɨɠɟɧɢɹ / ɥɢɫɬɢɧɝɚ - ɛɚɡɚ ɪɚɫɱɟɬɚ), ɜɵɩɨɥɧɹɹ 
ɜɟɫɶɦɚ ɨɛɫɬɨɹɬɟɥɶɧɨ ɭɫɥɨɜɢɹ ɢ ɩɪɨɰɟɞɭɪɵ ɨɰɟɧɤɢ, ɜɵɜɟɫɬɢ ɧɚɢɛɨɥɟɟ ɜɟɪɨɹɬɧɭɸ ɰɟɧɭ 
ɩɪɟɞɥɨɠɟɧɢɹ ɨɛɴɟɤɬɚ ɨɰɟɧɤɢ ɜ ɭɫɥɨɜɢɹɯ ɤɨɧɤɭɪɢɪɭɸɳɢɯ ɨɛɴɟɤɬɨɜ ɧɟɞɜɢɠɢɦɨɫɬɢ (ɪɵɧɤɚ), 
ɞɨɫɬɭɩɧɵɯ ɞɥɹ ɫɪɚɜɧɟɧɢɹ ɢ ɜɵɛɨɪɚ ɩɨɬɟɧɰɢɚɥɶɧɵɦɢ ɩɨɤɭɩɚɬɟɥɹɦɢ (ɨɛɟɫɩɟɱɢɜɚɹ ɬɟɦ ɫɚɦɵɦ 
ɩɪɟɞɩɨɥɨɠɟɧɢɹ ɩɨɞɯɨɞɚ, ɱɬɨ ɪɵɧɨɤ ɭɫɬɚɧɨɜɢɬ ɰɟɧɭ ɞɥɹ ɨɰɟɧɢɜɚɟɦɨɝɨ ɨɛɴɟɤɬɚ ɬɟɦ ɠɟ ɫɚɦɵɦ ɨɛɪɚɡɨɦ, 
ɱɬɨ ɢ ɞɥɹ ɫɨɩɨɫɬɚɜɢɦɵɯ, ɤɨɧɤɭɪɟɧɬɧɵɯ ɨɛɴɟɤɬɨɜ-ɚɧɚɥɨɝɨɜ, ɭɱɢɬɵɜɚɸɳɭɸ ɬɟɤɭɳɭɸ ɪɵɧɨɱɧɭɸ 
ɫɢɬɭɚɰɢɸ ɢ ɧɚ ɨɫɧɨɜɟ ɪɵɧɨɱɧɨɣ ɧɚɛɥɸɞɚɟɦɨɣ ɢɧɮɨɪɦɚɰɢɢ) 

 

B) ɉɨɫɥɟ ɬɳɚɬɟɥɶɧɨɝɨ ɚɧɚɥɢɡɚ ɬɟɤɭɳɢɯ ɭɫɥɨɜɢɣ ɪɵɧɤɚ (ɬɟɧɞɟɧɰɢɢ ɪɵɧɨɱɧɨɣ ɤɨɧɴɸɧɤɬɭɪɵ ɢ ɢɯ 
ɜɥɢɹɧɢɹ, ɛɚɡɢɪɭɸɳɢɯɫɹ ɧɚ ɪɵɧɨɱɧɵɯ ɩɪɢɧɰɢɩɚɯ ɢ ɫ ɭɱɟɬɨɦ ɫɨɨɬɧɨɲɟɧɢɟ ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ, 
ɨɩɪɟɞɟɥɹɸɳɢɯ ɞɢɧɚɦɢɤɭ ɢ ɩɪɨɰɟɫɫɵ ɮɨɪɦɢɪɨɜɚɧɢɹ ɤɨɧɟɱɧɵɯ ɪɵɧɨɱɧɵɯ ɰɟɧ) ɨɩɪɟɞɟɥɢɬɶ 

"ɬɪɚɧɫɚɤɰɢɨɧɧɵɣ ɤɨɷɮɮɢɰɢɟɧɬ / ɬɪɚɧɫɚɤɰɢɨɧɧɵɣ ɞɢɫɤɨɧɬ / ɩɨɩɪɚɜɤɭ ɧɚ ɬɨɪɝ", ɢ ɩɪɢɦɟɧɢɜ 
ɟɝɨ ɤ ɧɚɢɛɨɥɟɟ ɜɟɪɨɹɬɧɨɣ ɰɟɧɟ ɩɪɟɞɥɨɠɟɧɢɹ, ɩɨɥɭɱɢɬɶ ɧɚɢɛɨɥɟɟ ɜɟɪɨɹɬɧɭɸ ɰɟɧɭ, ɡɚ ɤɨɬɨɪɭɸ 
ɨɛɴɟɤɬ ɦɨɠɟɬ ɛɵɬɶ ɩɪɨɞɚɧ ɧɚ ɨɬɤɪɵɬɨɦ, ɤɨɧɤɭɪɟɧɬɧɨɦ ɪɵɧɤɟ ɩɪɢ ɫɨɛɥɸɞɟɧɢɢ ɭɫɥɨɜɢɣ 
ɪɵɧɨɱɧɨɝɨ ɨɛɦɟɧɚ (ɫɞɟɥɤɢ), ɬ.ɟ. ɪɵɧɨɱɧɭɸ ɫɬɨɢɦɨɫɬɶ 
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ɉɨɞɜɨɞɹ ɢɬɨɝ ɜɫɟɦɭ ɫɤɚɡɚɧɧɨɦɭ, ɧɚɦ ɩɪɟɞɫɬɚɜɥɹɟɬɫɹ, ɱɬɨ ɩɪɟɞɥɨɠɟɧɧɨɟ ɜɢɞɟɧɢɟ, ɨɫɧɨɜɚɧɧɨɟ 
ɧɚ ɫɨɨɬɜɟɬɫɬɜɭɸɳɟɦ ɩɪɟɞɫɬɚɜɥɟɧɢɢ ɨ ɩɪɚɤɬɢɱɟɫɤɨɦ ɢɫɩɨɥɶɡɨɜɚɧɢɢ ɦɟɬɨɞɚ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ 
ɩɨɞɯɨɞɚ Сomparable Listings Method, ɹɜɥɹɟɬɫɹ ɥɨɝɢɱɟɫɤɢ ɧɟɩɪɨɬɢɜɨɪɟɱɢɜɵɦ ɢ ɫɨɨɬɜɟɬɫɬɜɭɟɬ 
ɫɨɜɪɟɦɟɧɧɵɦ ɧɚɢɥɭɱɲɢɦ ɩɪɚɤɬɢɤɚɦ ɨɰɟɧɤɢ. Дɥɹ ɧɚɫ ɨɱɟɜɢɞɧɨ, ɱɬɨ ɬɚɤɨɟ ɩɪɟɞɫɬɚɜɥɟɧɢɟ ɜ 
ɬɟɤɭɳɢɯ ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ ɪɟɚɥɢɹɯ, ɩɨ ɤɪɚɣɧɟɣ ɦɟɪɟ ɹɜɥɹɟɬɫɹ ɫɨɞɟɪɠɚɬɟɥɶɧɵɦ ɢ ɱɟɫɬɧɵɦ, ɬ. 
ɤ. ɨɩɟɪɢɪɭɟɬ ɞɚɧɧɵɦɢ, ɤɨɬɨɪɵɟ ɹɜɥɹɸɬɫɹ ɧɚɛɥɸɞɚɟɦɵɦɢ ɜɫɟɦɢ ɭɱɚɫɬɧɢɤɚɦɢ ɪɵɧɤɚ, ɩɨɜɵɲɚɹ 
ɬɟɦ ɫɚɦɵɦ ɨɩɪɟɞɟɥɟɧɧɨɫɬɶ ɪɟɡɭɥɶɬɚɬɨɜ ɨɰɟɧɤɢ ɢ ɩɨɡɜɨɥɹɹ ɩɨɜɵɫɢɬɶ ɨɛɴɟɤɬɢɜɧɨɫɬɶ, 
ɬɪɚɧɫɩɚɪɟɧɬɧɨɫɬɶ ɢ ɤɚɱɟɫɬɜɨ ɩɪɢɦɟɧɟɧɢɹ ɨɰɟɧɨɱɧɨɝɨ ɫɭɠɞɟɧɢɹ ɨ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ ɜ 
ɰɟɥɨɦ. 

 

ɉɟɪɟɱɟɧɶ ɦɚɬɟɪɢɚɥɨɜ, ɢɫɩɨɥɶɡɨɜɚɧɧɵɯ ɧɚɦɢ ɩɪɢ ɩɨɞɝɨɬɨɜɤɟ ɞɚɧɧɨɝɨ ɨɛɡɨɪɚ: 
 

2017 International Valuation Standards  
http://al-star.kg/wp-content/uploads/2018/07/Ɇɟɠɞɭɧɚɪɨɞɧɵɟ-ɫɬɚɧɞɚɪɬɵ-ɨɰɟɧɤɢ-2017.pdf 
 

APB Valuation Advisory #4 - Identifying Comparable Properties, 2014 The Appraisal Foundation 
https://www.appraisalfoundation.org/imis/docs/Valuation_Advisory_4_Identifying_Comparable_Properties_Upated_Final_09262013.
pdf 
 

ɋɪɚɜɧɢɬɟɥɶɧɵɣ ɩɨɞɯɨɞ ɩɪɢ ɨɰɟɧɤɟ ɧɟɞɜɢɠɢɦɨɫɬɢ 
https://center-yf.ru/data/nedvizhimost/sravnitelnyy-podhod-pri-ocenke-nedvizhimosti.php 
 

Ɉɰɟɧɤɚ ɢɦɭɳɟɫɬɜɚ ɢ ɢɦɭɳɟɫɬɜɟɧɧɵɯ ɩɪɚɜ ɜ ɍɤɪɚɢɧɟ. ɂɫɫɥɟɞɨɜɚɧɢɟ ɪɵɧɤɚ ɢ ɫɪɚɜɧɢɬɟɥɶɧɵɣ ɩɨɞɯɨɞ ɤ 
ɨɰɟɧɤɟ ɧɟɞɜɢɠɢɦɨɫɬɢ 
http://bookwu.net/book_ocenka-imushhestva-i-imushhestvennyh-prav-v-ukraine_1097/19_3.5-issledovanie-rynka-i-sravnitelnyj-
podhod-k-ocenke- 

 

 

 


