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AHHOTAUMs. ABTOPOM pPACCMOTPEHBI AKTYaJIbHBIE BOIPOCHI OMPEACICHUS
HEOOXOJIUMOCTH M TMOpSAJAKAa KOPPEKTUPOBKU BEIUYUH OTJIOKEHHBIX AKTUBOB U
obs3arenbeTB (OHA-OHO) B pamMkax CTOMMOCTHOM OIEHKH JIOJIEH M MaKeTOB aKIIWA
NPEANPUATANA B aCEKTax MPaBOBOrO OOOCHOBAHHUS, SKOHOMHUYECKOIO COJEp KaHu,
rapMOHHU3AIMN C HOPMAaMH 3aKOHOJIATEIbCTBA 00 OLIEHOYHOM EATEIbHOCTH, a TAKXKe
BBIOOpA OLIGHOYHBIX IMOJXO0JOB. B cTaThe NMpUBOIUTCS aHAIM3 TEOPUH U MPAKTUKH
BKJIIOUYCHHSI B TEPUMETP HCCIEIOBAHUN OIECHIIUKOB CIOCOOOB U YMECTHOCTH
MIPUMEHCHUSI y4yeTa B OIIGHKE YIOMSHYTBIX aKTHBOB M 00s3arenbcTB. Llenbio
HCCIICIOBAHUS SBJISIETCS BBIpAaOOTKAa OOOCHOBAHHBIX KPUTEPUEB U TPEHJIOKEHUE
CrocoO0OB  OOOCHOBAHHOTO OMNpEAECICHUsI I[EHHOCTU OTJIOKEHHBIX AaKTHBOB U
00s13aTEILCTB B paMKaxX OIICHKHM CTOMMOCTH OHW3HEca Kak JJii HMCIOJb30BaHHUS B
poheCCUOHAIBHOU JIeSITELHOCTH OLICHIIIMKOB, TaK U B paMKax pabOThl aHAJIUTHUKOB,
uccieaoBarenel, HSKOHOMHUCTOB, CIyHIaTeJed BBICIIMX YYEOHBIX  3aBEJICHHIMA
HKOHOMHUYECKOTO TTPODUIIA.
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Annotation. The author considers current issues of determining the need and
procedure for adjusting the amounts of deferred assets and liabilities (DTA-DTL) in
the context of valuation of shares and blocks of shares of enterprises in the aspects of
legal justification, economic content, harmonization with the norms of legislation on
valuation activities, as well as the choice of valuation approaches. The article provides
an analysis of the theory and practice of including in the perimeter of appraisers'
research methods and the appropriateness of applying accounting in the valuation of
the above-mentioned assets and liabilities. The purpose of the study is to develop
reasonable criteria and propose methods for reasonably determining the value of
deferred assets and liabilities in the context of business valuation both for use in the
professional activities of appraisers and in the work of analysts, researchers,
economists, and students of higher educational institutions with an economic profile.
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Beenenue. Borpocbl 00bEKTUBHOTO M KOPPEKTHOIO OMNPENENEHUsI LIEHHOCTH
aKTUBOB 0053aTENIbCTB MPEANPUATHI, U, COOTBETCTBEHHO, TEHEPUPYEMBIX C UX YUETOM
JICHE)KHBIX TTOTOKOB KOMITAHUH, SIBJIAETCS KIOYEBOW 3ajjauell OLEHIINKA, Cy/1e0HOTO
JKcIepTa, PUHAHCUCTA, COOCTBEHHUKA WM AaHAJUTHKA, OMPEAENISIONIMX CTOMMOCTb
OusHeca.

Jlanubpie TpeOOBaHHWS B OTHOIIEHUMH OLEHIIMKOB M CYJIEOHBIX SKCIIEPTOB
OIpe/IeNiCHbl TOJIOKCHUAMH «3akoHa 00 OIICHOYHOH jaesreiabHocTH B PD» [1] m
«3aKoHa O TOCYJIApCTBEHHON CyIeOHO-IKCIIEPTHOM nesTeibHOCTH B PDy» [2].
W3meHeHus1 3aKOHOAATENbCTBA B 00JIACTU OYyXTaJITEPCKOTO y4yeTa, MOHMMaHUE
HKOHOMUYECKOTO CMBICIIA BETMYMHBI 0aIaHCOBOM CTOMMOCTH aKTUBOB U 0053aTEJIbCTB
IPENNPUITHSI, B TOM YHUCJIE OTIOXKEHHBIX HAJIOTOBBIX aKTUBOB M 0053aTEIbCTB (Jaee
«OHA u OHOp), 6e3ycioBHO, TaKXke HaXOJUTCS B IEPUMETPE BHUMAHUS MPU OIICHKE
CTOMMOCTH Ou3Heca.

Cnegyer 0COOEHHO MOMYEPKHYTh, YTO BOMPOCHI MPOBEPKHU KOPPEKTHOCTH
orpaxenusi BenuuuH «OHA u OHO» B pamkax QopmupoBanus OyXraatepcKou

OTYCTHOCTH BBIXOJHUT 3a paMKH KOMHCTCHHI/If/'I OLCHIIIUKOB U Cy,[[e6HBIX 9KCIICPTOB B
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00JIaCTH CTOMMOCTHOM OIICHKH, HE HMMEIOUIMX KBaIU(pUKAIMA U oOpa3oBaHUS B
obJ1acTu OyXTaJITepCKOro yuera.

B oTHomeHun pabOThl OUEHIIUKOB MPEIYCMOTPEHBI OIPAHUYCHUS TIIyOUHBI
MCCJIeIOBAHUM, TTO3BOJISIONINE HE IPOBOJIUTH JaHHbIE MTpoBepkH «2. [Ipouecc oneHku
HE BKIIOYaeT (UHAHCOBYIO, IOPUAMYECKYIO, HAJIOTOBYIO TIPOBEPKY H  (WJIH)
OKOJIOTHYECKUN, TEXHWYCCKUH W WHBIC BHJIBI ayauTa» [3], a Takke B OTHOIICHHUH
NESATEABHOCTH CYNEOHBIX OKCIEPTOB COJCPKUTCS aHAJOTUYHBIE 110 CMBICITY
MOJIOKEHUS [2], HE ITO3BOJISIFOIINE BEIXOAMTD 32 MPEICIIbI €r0 CICIHATbHOCTH.

JleficTBUTENHHO, TPOBEpKA KOPPEKTHOCTH YydeTa JaHHBIX cTared OanaHca
SBJISIETCS IPEAMETOM UCCIIEIOBAHUN YK€ CIIEIUATUCTAMH C TTTyOOKMMH KOMITETCHIIHS
B o0jactu OyXrajaTepcKoro yuera, HampuMmep: MpodlieMaTHKa KOPPEKTHOCTH
nepecuera BenuunH «OHA u OHO» B cBSI3M C IPOBOAMMBIMHU HaJOTOBBIMH
pedopMaMu, yCTpaHEHHE HeA0paObOTOK HOPMATUBHOW 0a3bl [4]; BOIPOCHI OIICHKH
BJIMSTHUS JIAHHBIX BEJIMYMH Ha TEKYIUH HAJIOT Ha MPUOBLIH [5].

C oz1HO¥ CTOPOHBI, 3aKOHO/IATENIbHBIC OIPaHUYEHUS TITyOUHBI HCCIIEIOBAaHUN HE
TpeOYIOT OT OLICHIIIMKA BBIMOJHATH ayAUT JaHHBIX CTaTel OanaHca, C APyroi CTOPOHHI,
B paMKax MPOBOJAUMBIX KOPPEKTUPOBOK CTaTei OanaHca 1Mo phIHOYHON CTOMMOCTH U
(dhopMUpOBAaHUM [ICHE)KHBIX TIOTOKOB OHM3HECAa B paMKax JOXOJHOTO TOAXO0a,
BO3HUKAIOT BOIMPOCHI MO UX KOPPEKTHOMY MPOBEICHUIO, YTO HEU30EKHO BBI3BIBAET
BOIIPOCHI K METOJI0JIOTUYECKUE TPYTHOCTH.

Marepuansl M MeTOAbI HMcciaeaoBanusi. [Ipeamerom  HacTosIiero
HCCIICIOBAHUS SBJISIIOTCS MeXaHU3Mbl oTpaxkeHus croumoctu «OHA um OHO» B
paMKax mpoleIyp CTOUMOCTHON OIIEeHKH OM3Heca.

[lenbt0 HACTOAIIETO UCCIAEAOBAHUS SBISETCS BBIPAOOTKA OOOCHOBAHHBIX
KPUTEPHUEB U MPEIOKEHUE CTIOCOO0B 000CHOBAHHOTO ompeaeneHus reHnoct «OHA
1 OHO» B pamkax OLIEHKM CTOMMOCTH OU3HEca.

B kadecTBe TeopeTHUECKOM U METOAOJOTMYECKONM 0a3bl HACTOSIIETO
MCCJIEIOBaHMs OB HMCIOJIb30BaHBI MyOMKAIMA OTEYECTBEHHBIX U 3apyOC)KHBIX

aBTOPOB.



B kadecTBe METOJOB HSKOHOMMYECKMX HCCIEAOBAHUM  MCIOJIb30BAHbI
HaAOJIIO/ICHUE, aHallu3 U CUHTE3, NEAYKIUS W UHAYKIUS, a TaKKe MaTeMaTU4YeCKue
BBIYUCIICHUS.

Pe3yabTarhl ucciaenoBanus U ux odcy:xkaeHue. CoraacHO TEPMUHOJIOTHU
3aKOHOJIAaTeILCTBA O OyXrajarepckom ydere [6]:

- «MOJ1 OTJI0KEHHBIM HAJIOTOBBIM aKTUBOM MTOHUMAETCS T4 YaCTh OTJIOAKEHHOTO
Hajiora Ha npuObLIb, KOTOpas AOJKHA MPUBECTH K YMEHBIIIEHUIO HAJIOTa Ha PUObLIb,
MOJIeXKAIIETO yIulaTe B OIO/KET B CIEAYIONIEM 3a OTYETHBIM WM B MOCIEAYIOUIUX
OTYETHBIX [TEPUOAAXY;

- «TOJl OTJIOKEHHBIM HAJIOTOBBIM 0053aT€IbCTBOM TOHUMAETCS Ta YacTh
OTJIOXKEHHOT'0 HAJIora Ha MPUOBLIL, KOTOPAsl 10KHA IPUBECTU K YBEJIMUYCHHUIO HAJIOTa
Ha TpUOBbLIb, MOJICKAIIETO YIIaTe B OIO/KET B CJIEAYIONIEM 3a OTUYETHBIM WU B
MOCJEAYIONIUX OTYETHBIX EPUOIAX .

B o0oux omnpeneneHusx siBHO cienyeT BiausiHue nokasarenet «OHA u OHO»
Ha TEKYIIUI U TPOTHO3HBIN HAJIOT HA MPUOBLIL, YTO MO3BOJISIET CAENATh BHIBOJ 00 UX
NPUMEHUMOCTH B pPaMKaxX JOXOJHOro TMojaxoja [/] mpu oleHke Ou3HEeca IpH
(hopMHUPOBAHUU MTPOTHO3HBIX JIEHEKHBIX TOTOKOB.

[IpuHUMas BO BHUMaHUE, YTO BAXKHBIM SKOHOMUYECKUM MOKA3aTeJIeM SIBIISCTCS
HE CTOJIbKO caM (DaKkT BIUSHMS JTaHHBIX BEJIMYUH Ha JCHEKHBINM MOTOK, CKOJIBKO
CTEIICHb M MPOJOJDKUTEIBHOCTh BIMSAHUA, OanmaHcoBas ctommocTh «OHA u OHO»
MOXET OBbITh MNpOaHAIM3UPOBAHA HAa TPEAMET COOTBETCTBUS €€ IPUBEIACHHBIM
CTOMMOCTSIM JI0XOJIOB MJIM PAacX0J0B, BOBHUKAIOMINX Yy MPEANPUATHS B MTPOTHO3HBIM
nepuo. /aHHbIE MOJIOKEHHUS MO3BOJISIIOT BBINOJHUTH KOPPEKTHPOBKY MOKa3aTeseu
«OHA u OHO» nipu peanu3zanuu MeToja CKOPPEKTUPOBAHHBIX YHCTHIX aKTHBOB [7;8]
C TIOJIy4YeHUEM SKOHOMUYECKH OOOCHOBAHHBIX C TOYKU 3PEHUS OICHIIMKA Ou3Heca (a
COOTBETCTBEHHO MOTEHIIMAJIBHOTO TMOKYIATeNIsd WM TMPOJaaBla J0JeH WU MaKeTOB
aKLMKA NpeanpusITHs) MoKa3aTese.

Kpome Toro, ncxozst 13 3KOHOMUYECKOTO CMbICIIA U ITPABOBBIX HOPM, BEITMUUHBI

«OHA u OHO», BO3HHKIINE y NPEANPUATHS U OTpaX€HHbIE Ha OajaHCe HE MOTYT



OBITh peaIn30BaHbl OTIEIBHO OT MPEANPUITHSI, OHU HEOOOPOTOCIIOCOOHBIE OOBEKTHI
U UMEIOT [IEHHOCTh UCKITIOUYUTEIHHO B COCTABE OLIEHUBAEMOI0 OM3Heca.

B Hacrtosiiiee Bpemsi HaOJIIOJAETCS TMOBBIIIEHHBIA HMHTEPEC CHEHUAIUCTOB K
Bonpocy koppektHoro ydeta «OHA u OHO» B pamkax oleHku OW3HEca U poCT
KOJIMYECTBA MyONMKalMii Ha JaHHYIO TeMy, B 4acTHOCTU: Bonpoc BiusHus «OHA u
OHO» u «MX 3KOHOMHUYECKUX AHAJIOTOB, BO3HUKAIOIIUX MPHU PA3IMUYHBIX CHCTEMaxX
HAJIOr000JI0XKEHNs, HA BEJIMYMHY PHIHOYHON CTOMMOCTH OLIEHUBAEMOM OpTraHU3aI|)
paccmarpuBaercs B MoHorpaduu lllemoteeBa A.B. [9]; Bompochkl «BO3MOXHOCTH
oOpaImieHusi OTJOKEHHBIX aKTUBOB B JKOHOMHYECKYIO BBITOAY I KOMITAHUH-
COOCTBEHHHKA, U 003aTEIHLHOCTD BBIILJIATHI OTIOKEHHBIX HAJIOTOBBIX 0053aTENbCTB B
oynymem» paccmarpuBaeT H0.B. Koswips [10]; «Meroauueckue pa3bsICHEHHUS IO
y4eTy OTJIO)KEHHBIX HAJOTOBBIX AKTHMBOB M OO0S3aTENBCTB NPU OlIEHKE OHW3HEcay,
paspabotannbie Accormanueir «CPOO «DkcneprHeiid coBer» [11] mpemararor
ANTOPUTMBI NEUCTBHs OUEHIIMKOB B OoTHOmEHUH «OHA m OHO» npu moaroroske
oT4yeToB 00 oueHke; B cepun nyomukamuii  O.b. [lawemmua [12;13;14]
paccMaTpHUBarOTCsl BONPOCHI, cBsa3aHHbIe ¢ yueToM «OHA nu OHO» B onienke Ou3zHeca
METOJaMH JIOXOJIHOTO M 3aTPATHBIX MOAXOJO0B C MPUBEACHUEM PACUETHBIX aBTOPCKHUX
Mojienien; B uccnenopanuu PomynkuHoit B.B. nccnenyercs 3Ha4MMOCTH BIUSIHUA
HaJIOTOBBIX ()aKTOPOB HAa CTOMMOCTH OW3HEeca, B TOM yucie mnokazarteneit «OHA u
OHOpy, a Takxe mpuBeIcH 0030p JUTEPATyphI 10 JaHHOMY Bompocy [15].

Cpenu 3apyOeKHBIX aBTOPOB OCOOBIN MHTEpPEC MPECTABISIOT: CTaThst PobepTa
Peiinu (Robert F. Reilly) [16], rne paccmarpuBaercsi, B TOM YHCJE, OTHOIICHHE K
BO3HHKAIOIIEMY 00513aTeJILCTBY 0 HAJIOTy Ha MPUOBLIL MPU PEATH3allMU 3aTPATHOTO
MoJIX0J1a K OlleHKe Ou3Heca; myonukarus Pooepra ['pocecmana ¢ kosutekruBoM (Robert
J. Grossman) [17] ¢ npuBeneHueM CyaeOHOM MPAKTHKH B OTHOIICHHH BO3HHUKAIOIIUX
HAJIOTOBBIX MOCIEACTBUM B pE3yJbTaTe «BCTPOCHHOT'O MPUPOCTA CTOUMOCTH AaKTHBOBY
Ipy peaiu3alyy 3aTpaTHOrO IMOAXoJa K OlEHKe Ou3Heca; (pyHIaMeHTaJIbHOEe
uccnenosanre Tpyrmana I'.P. (Trugman G.R.) [18] Bkiarouaer aHaiu3 HaJIOroBOTO

BO3JIEUCTBHS KOPPEKTUPOBOK OanaHca NpeAnpusITHs Ipu OlleHKe Ou3Heca.



B mpuBeneHHBIX mMyOauKaIMaX BBICKA3bIBAIOTCS MHEHMS HA TEMYy HACTOSIIEH
CTaTbU KaK OIICHIIUKOB U CYJEOHBIX JKCIIEPTOB, TaK U IOPUCTOB, (PMHAHCHUCTOB U
SKOHOMHCTOB, YTO IO3BOJIAECT IMOJYYUTh KOMIUIEKCHBIM M CHCTEMHBIA B3IJISJ HA
Bonpoc yuera «OHA u OHO» B cTouMOCTHOM O1leHKe Ou3Heca.

O6ocHoBaHHOCTL NMPUHATHA OagaHcoBbIX BeJnunH «OHA u OHO» pas
oneHKHu 0u3Heca. Kak yxe ynmoMsHyTO BBIIIIE, OIEHITNK, KaK IPABUIIO, «HE 00JIa1aeT
CIICIMAJIbHBIMM 3HAHUSMH B 00JIACTH OYyXTaJITEPCKOTO y4eTa, a B paMKaX OIICHKH
Ou3Heca HE CTaBUTCS 3a7a4a MPOBEACHUS ayAUTOPCKON MPOBEPKH C YCTAHOBICHUEM
KOPPEKTHOCTH OTpak€HHUs Ha OajaHCce BEJIMYMH aKTUBOB U 0053aTEIILCTBY, ITO3TOMY B
paMKax OIIEHKH B IOJIABJISIONIEM OOJIBIIMHCTBE CIIy4aeB UX OalaHCOBBIE MOKAa3aTeln
HE MOJIBEPTrarOTCsI COMHEHHIO.

B pamkax oreHku OM3HECA OIEHIIUK MPOBOIUT KOPPEKTUPOBKH OaTaHCOBBIX
JAHHBIX C Y4YE€TOM aHajiu3a SKOHOMHUYECKOW IIEHHOCTH cTaTed OalaHca W MX
COOTBETCTBHSI PHIHOYHBIM JIAHHBIM, U €CJIM PE3YyJIbTAT TAKOT'O aHAJIN3a HE BBIABISECT
CYIIECTBEHHBIX OTJIMYMI, TO NMPUHHUMAET OalaHCOBBIC IMOKazarenau. Kpome Toro, B
OTKa3 OT KOPPEKTUPOBOK TE€X WJIM MHBIX cTaTel OanaHnca mpu GOPMUPOBAHUM PACUETOB
1 oTyeTa 00 OIICHKE, OLCHINHWK WJIM MHON CICIUAIUCT 3a4acTyl0 MOTHBHUPYET HX
HEBBICOKOM 3HAYMMOCTBIO B pAMKax MacIITa00B AEATeIbHOCTU MPEIPUITHS.

PaccmoTpum ocHOBHBIE ciocoObI yueTta nokazareneit «OHA u OHO» B pamkax
3aTPATHOTO M JIOXOJHOTO IMOJIXO0JOB K OICHKE OM3Heca, a TakKe BOIPOC 00 yuere
«HAJIOTOBOTO MPHUPOCTa» TMPHU BBIABICHUM OIECHIINKOM HECOOTBETCTBUU CTaTeu
OanaHca UX PHIHOYHOM CTOMMOCTH. CpaBHHUTEIBHBIM MTOAXO0/ B HACTOSIICH CTaThe HE
paccMaTpUBaAETCs B CBS3U C €r0 KpallHE PEIKMM MPUMEHCHUEM B OTECYECTBEHHOU
OLICHOYHOU IPAKTHUKE.

3aTpaTHblil moaxona. B pamkax peanu3zanuu 3aTpaTHOTO MOAX0/1a K OLIEHKE, TTPU

BBIOOPE METO/I0JIOTHUH OIICHKH Ba)KHO YCTAaHOBUTH, PACCMATPUBACTCS JIU MPENIPUITHE
KaK JICHCTBYIOIICE MU Kak JTuKkBuaupyemoe [7]. JlaHHbIe IPEANOChUIKH BIMSIOT M Ha
dhopmupoBaHue Mox010B K Koppektuposke BenmmuuH «OHA u OHO», moatomy nanee
B paMKax TNPEJIOKEHUM B OTHOIICHHM METOJOJIOTUH 3aTPaTHOrO IMOAXOJa

paccMOTpUM 00a ATUX BapHaHTA.



BapuaHT O1IeHKH B IPEANOCHLIKE O MPOAOLKCHUH ACSATSIAHOCTH IPEANPUSITHUS.

Hepenko OLICHIIMKKM B paMKax NPUMEHEHHUS METOJa CKOPPEKTUPOBAHHBIX
YUCTBIX AaKTUBOB 3aTpaTHOro moxaxoja, nokaszarenn «OHA u OHO» npu pacuere
aKTHUBOB M 00s13aTeIbCTB [8] yUMTHIBAIOT B OaJIaHCOBBIX 3HAYCHUAX. JJaHHBIN 1I0X01
yMecTeH npHu HecymecTBeHHOCTH BemmunH «OHA u OHO» g BamtoTel OanaHca u
MacIITa0OB JEATENbHOCTH TMPEANPHUATHS, YTO OOYCIaBIMBAaET COOTBETCTBHE UX
HPKOHOMHUYECKON 1EHHOCTH OaJlaHCOBBIM JAHHBIM W HUYTOXKHOE BIMSHUE JAHHBIX
nokasareseld (0aJaHCOBBIX WMJIM CKOPPEKTUPOBAHHBIX) HAa pe3yJsbTaT oueHku. Ilo
aHaJioruy, OaJaHCOBbIE IIOKA3aTe€aM TeKylled JeOUTOpPCKOM U KpeAUTOPCKOU
3aJI0JDKEHHOCTH MPEIIPUSITHS HEPEKO MPUHUMAIOTCS B OaJIaHCOBOM OIIEHKE B ClTydae
UX BBICOKHMX CPOKOB 000pauMBaeMOCTH W (MJIM) HECYIIECTBEHHOCTU B a0COJIIOTHBIX
3HAUCHUAX JJIs MaciiTtada JeAaTeNbHOCTH MpeAnpustus. JlaHHas MO3UIUS TaKxke
nojiepkuBaetcs uccnenoatessiMu [10] B popmymupoBke «B OOJBITUHCTBE CITyYacB
HELEJIECO00PA3HO CTPOUTH MOJENb OLUEHKH ISl OTAEIbHBIX aKTUBOB, 3TO TEM OoJee
TaK, €CJIU MPUHATh BO BHUMaHHE, KaKk MpaBuiio, HesHaunTeabHocTh OHA 1 OHO B
CTPYKTYpE aKTUBOB U 00513aTEJIBCTB KOMITAHUH).

B caydae cymecrBeHHo posnm mokazareneit «OHA u OHO» B aktuBax
NPEANPUATHS, U HECOpa3MEPHOM MaclTabe TeKylled NedaTelbHOCTH (HalpuMmep,
HU3Kas (MM OTCYTCTBYIOIIAs) BBIPYUKA B PETPOCIEKTUBHBIN MEPUOJ] MPU BBICOKUX
6anancoBbix 3HaueHUssX OHA), npunsitue Benuuuabl OHA B GanaHCOBBIX 3HAYCHUSX,
HE COMOCTAaBUMBIX C IKOHOMHYECKOW IIEHHOCThIO JAHHOTO aKTHBA, MOXKET MUCKa3UTh
PBIHOYHYIO CTOMMOCTh OM3HEca U TpeOyeT ee KOPPEKTUPOBKH.

CrnenyeTr 0cOOEHHO OJYEPKHYTh, UTO MPHU aHAJIN3€ BO3MOXKHOCTU MTPOBEACHUS
KOppeKTUpOBKU OanaHcoBbix 3HaueHUd «OHA u OHO» oueHmmkKy HEoO0X0auMo
UCCIIEIOBATh MPUYUHBI U OCHOBAHUSI UX BO3HUKHOBEHHH, U YK€ B 3aBUCHUMOCTH OT
JAHHBIX 0OCTOSITEILCTB JieiaTh 0OOCHOBAHHBINM BHIOOP METOO0JIOTMH UX TIEPECMOTpa
B OTYETE 00 OLICHKE.

Hwxe npuBeneH yCIOBHBIN pUMep KOPPEKTUPOBKHU 0aaHCOBOTO MOKa3aTess

OHA c yueroM Hannuus IUTAHOB Pa3BUTHS PEATPUSITHS.

ITpumep 1.



AHanusupyetcsi pblHO4YHast ctoumocth 100% nmonu B ycliOBHOM OOILECTBE €

OFpaHquHHOﬁ OTBCTCTBCHHOCTH ((Pa3BI/ITI/Ie)>, 1€ OTJIOXKCHHBIC HAJIOI'OBBIC aKTHBBI

chOopMHUPOBaHBl YOBITKAMU MPOLUIBIX JIET, CO CICAYIOMHUMH PETPOCTEKTUBHBIMH

IMOKa3aTeisIMU.

Tabnuua 1

Jannblie Oyxraarepckoro 6ananca OO0 «Pa3purue», ThiC. pyo.

Iokazarenp 31.12.2022 | 31.12.2023 | 31.12.2024
AKTHBBI
BHE0OOPOTHBIC aKTUBBI 173 642 172 107 257 207
B T.4. OTJIOKCHHBIE HaoroBble akTuBbI (OHA) 121 064 141 434 237 230
OO0OPOTHBIC AKTHUBBI 1693250 | 1654531 | 1685480
Bananc 1866892 | 1826638 | 1942687
Hons OHA B Bamrore OanaHca 6,48% 7,74% 12,21%
[TaccuBsl
Kanmrain 1 pe3epBsl 590 701 591 696 237 230
JlonrocpodHbie 00s3aTeIbCTBA 1136662 | 1079674 | 1434312
B T.4. OTJIOXKEHHBIE HajoroBele o0s3aTenscTBa (OHO) 1623 26 931 54 058
KpaTkocpounsie 00s13aTenbpcTBa 139 529 155 269 271146
Bananc 1866892 | 1826638 | 1942687
Jons OHO B BamoTe 6ananca 0,09% 1,47% 2,78%
YucTthie akTUBBI (110 0AJIAHCOBO# OLICHKE) 590 701 591 696 237 230
Tabmauia 2

OTt4er 00 punancossbix pesyabtarax Q00O «Pa3Burue», ToiC. pyo.

Ioxasarens 2023 2024
Bripyuka -

CebecTonMoCTh poJIaK -58 219 -6 327
[TpuObLTE (YOBITOK) 0 HAIOTOOOJIOKEHUS 6 345 -421 461
Uwncras npuObLIh (YOBITOK) 1409 - 344 287

B AJaHHOM YCJIOBHOM IIPpUMCPC OYCBHAHO, YTO IIOJIOKHUTCIIbHAA BCIMYHHA

YUCTBIX AKTUBOB IIPCANIPHUATHUA LECINMKOM

dopmupyeTcss 3a CYeT I[OKa3aTels

OTJIO)KEHHBIX HAJIOTOBBIX aKTUBOB B cyMMe 237 230 Thic. py0. B OajaHCOBOM OIICHKE,

0e3 UX y4yeTa CTOMMOCTb YHMCTBIX aKTHBOB paBHA HYyJI0. TakuMm 0Opa3oM OueBHIHA

CYIIECTBCHHOCTb BCIMYMUHBLI OTIOXCHHBLIX HAJOIOBBIX AKTHBOB [JI1 PC3YJILTATOB

OLICHKH On3Heca.

HOCKOHBKy OCHOBHaAas 494aCThb OTIJIOKCHHBIX HAJIOT'OBBIX AKTHBOB C(i)OpMI/IpOBaHa

Y6BITKaMI/I IpOoHIUIbIX JCT, UX 3KOHOMHYCCKAsA HCHHOCTHb O6YCJ'IOBJ'IGHa IIPOrHO30M

CHIDKEHHS HaJlora Ha npuObUIb B Oyaymiue mnepuoisl Ha ocHoBaHuu cT. 283 HK



P® [19], «B oTueTHbIie (Hamoroseie) meproasl ¢ 1 suBaps 2017 roxa mo 31 aexadps
2026 roma Hanmorosas 0a3a MO HaJjoOry 3a TEKYIUIUI OTYETHBIM (HAJOTOBBIN) MEPUOI,
HMCUMCIICHHAs B COOTBETCTBHUU CO cTaThel 274 HacTosmero Koaekca (3a HCKIIIOUeHHUEM
... ), HE MOXET OBbITh YMEHbIIIEHA HA CYMMY YOBITKOB, TIOJYYEHHBIX B MPEIbIIYIINX
HAJIOTOBBIX Meproax, 6onee yem Ha 50 IPOIIEHTOBY.

[Ipn aHanu3e pETPOCHEKTUBHBIX PE3YJIbTATOB MACSITENBHOCTU MNPEAIPUITHS
BBISIBJICHO OTCYTCTBHE BBIPYYKM B TOCIEIHHE 2 TOJA M OTPUUATEIbHAS YUCTas
puObLTH 32 2022 rom. B TakoM ciiydae 1eHHOCTh MPEANPUSATHS TIPH OIEHKE METO0M
CKOPPEKTUPOBAHHBIX YHUCTHIX AKTUBOB OOYCIIOBJIEHA MCKIOUYMUTEIBHO IUIAHAMU €r0
JESTeIbHOCTH, OOECHEYMBAIOIIMMU  TOJy4YyeHHEe 0a3bl I MCIOJIb30BaHMS
OTJIO)KEHHBIX HAJIOTOBBIX aKTUBOB JUIsI CHHDKEHHMSI TI0 HAJIOTy Ha MPUOBLIb.

B T1abn. 3 mnpuBeneM pacueT SKOHOMMYECKH OOOCHOBAaHHOW LIEHHOCTH
OTJIO’KEHHBIX HAJIOTOBBIX aKTUBOB IS MPEANpHsITHs B OanancoBoil onenke 237 230
ThIC. pyO. MpHU CIEAYIOMMX HCXOAHBIX JAHHBIX: HAJIWYME IUIAHOB JESATEIbHOCTU
OpeanpusITHsi, OOECHEUMBAIOIINUX IOJyYEHUE YUCTOW MPUOBLIM B MPOTHO3HBIN
MEpPHO/I, BBINIOJHEHNE TPeOOBaHUM (perepanbHbIX CTaHAAPTOB OLIEHKHA B OTHOLIECHUU
MCTOYHUKOB MH(OPMALMU U MPHUHSTHIX TOMYyLUIEHUH (B YaCTHOCTH, CpOKa AEWCTBUSA
HopM HK P® B oTHOLIEHMM BO3MOYKHOCTH CHM>KEHMS Hajora Ha MpUObLIb), CTABKE
Hajora Ha npuoObLIb 25% 1 000CHOBAHHOU OLIEHIIIMKOM CTaBKE AUCKOHTHUPOBAHUS JISI
BHIOPAHHOTO THUIA JCHEKHOTO TIOTOKAa TWpeaAnpustus B pasmepe 28%, mpu

AUCKOHTHUPOBAHWHU HA KOHCII IICproaa.

Tabmuma 3
Pacuer ckoppexTupoBannou croumoctu OHA, ThIC. pyo.

IMToka3zaTens 2025 2026 2027 2028 Cymma
UYwcrast mpuObLIH (YOBITOK) 353 000 423 600 508 320 612 920

Hautor Ha npubsus (25%) 88 250 105 900 127 080 153 230

3ayer yacTH HaJIOra Ha IPUOBLIL 44 125 52 950 63 540 76 615 237 230
CraBka AUCKOHTHPOBAHUS 28% 28% 28% 28%
JluckontupoBanHas croumocts OHA 34 473 32 318 30 298 28 541 125630

Takum o00pa3oM, SKOHOMHYECKHM OOOCHOBaHHas LIEHHOCTb OTJIOKEHHBIX
HAJIOTOBBIX AKTUBOB MJisi Mpeanpusitusi B OamancoBoi ouenke 237 230 toic. pyo.,

paccuuTaHHas ¢ MPUMEHEHWEM MCXOJHBIX mapameTpoB cocTaBuT 125 630 TrIC. pyo.,



YTO TaKK€ COBMNAJAeT C BEJIMYMHOM CKOPPEKTUPOBAHHBIX YHCTBIX AaKTHBOB
HpeANPUSITHS.

[Ipy OTCYTCTBUUM TOCTOBEPHBIX IUIAHOB PA3BUTHS MPEIIPHUSATH, OTBEUAIOIINX
HNPUHIMIIAM OOBEKTUBHOCTH M IO3BOJISIOUIMX BBIMOJHUTH OOOCHOBAHHBIA pacyeT
YKOHOMHYECKOW IIEHHOCTU OTJIOKCHHBIX HAJIOTOBBIX aKTHBOB, BEIMYMHA PHIHOYHOW
CTOMMOCTH Ou3Heca OyJeT HaxOIUThCS B JAHAana3oHe OT Hyld ((aKTUYECKu
HpEeAINoNaraeTcs CIeHapUid OTCYTCTBUSI MPUOBUIBHOM JESTETbHOCTH B MPOTHO3HBIN
nepuoia), 10 CyMMbI, Ommu3koil kK GamancoBoir 237 230 Teic. py0. (Hampumep, mpH
CIICHapH{ MCYMCIICHUS B KpaTyailliue CpOKHM Hajiora Ha MpHUOBLIL B pa3Mepe, B IBa
pasza MpeBBIIIAIOIUM 0ATaHCOBYIO CTOMMOCTB OTJIOKEHHBIX HAJOTOBBIX aKTHBOB), B
3aBUCUMOCTH OT HCXOJHOM WH(OpPMAIMU JIsi MPOBEACHUS OICHKH W TPUHSITHIX
JTOITYILICHUM.

BaDI/IaHT OILICHKH B INIPCAITOCHIJIKC O NPCKPAICHUHN AJCATCIBbHOCTH W JIMKBHU AN

OpCAIIPUATHA.

Wcxons u3 TpedoBanmii mm. 11.2. DCO Ne8 [7] «B ciyuae Hamuuust IpeAnoChUIKH
JUKBUJANMM OpTaHW3aIlMd, BEOyIedl OW3HEC, CTOMMOCTh OOBEKTa OICHKH
OTpeeNsIeTCs KaK YncTas BhIpYUKa, MoJiydaemasi 1oclie peajiu3aliiid akTHBOB TaKOU
OpTaHU3AIMA C YYETOM ITOTAIICHUS UMEIOIEHCS 3a0JKEHHOCTH M 3aTPaT, CBSI3aHHBIX
C peanu3alMeil aKTHUBOB M TMPEKpAIICHUEM JCSITCIBHOCTH OpraHW3allid, BeXyIeh
Ou3Hec», MOITOMY B paMKaxX pacyeTOB IKOHOMHYECKAsh IIEHHOCTh OTJIOKEHHBIX
HAJIOTOBBIX aKTHMBOB MOYKET OBITh BhIp@)KEHA B 3a4€TE YaCTHU HAJora Ha MPUOBUTb OT
MPOJIaYKU aKTUBOB.

Uto Kacaercs HaJIOTOBBIX 0053aTE€IBCTB, KOTOPHIE MOTEHIIMAIBHO MOTYT
00pa3oBaThCs MPH CIICHAPUH JIMKBUIAIIAN TIPEPUATHS, YMECTHO BBITOJTHUTH aHAJN3
CUTyallMM TIPEBBIIIEHUS PHIHOYHOW CTOMMOCTHM aKTHBOB HaJ WX OagaHCOBOU
CTOMMOCTBIO, B OCOOCHHOCTH 3TO KacaeTcsi 00BEKTOB HEABMIKUMOTO M JIBHIKHMOTO
uMyIiecTBa. B Takom cirydae, mpu peanusanuu (IMpoaake) JaHHBIX aKTHBOB MOXKET
BO3HHMKATh OCHOBAHHE JIJISl BBITIATHI HAJIOTa HA MPUOBLTH U UCTIOIB30BaHbBI AITOPUTMBI

pacueTa BEeJIMYUHBI JTOTIOJTHUTEIBHBIX HAJIOTOBBIX 00s13aTenbeTB [14].

10



AHaJIOTUYHBIE aJITOPUTMBI MOTYT OBITh MCIIOJIB30BaHBI JJIsI OIIEHKH B paMKax
PPA (Purchase Price Allocation) mns neneit moarotoku MC®O (IFRS 3 -
OG0benuHeHne OM3HECA)!, TMOCKONBKY B JaHHOM CJIy4ae KaX[Ias CTaThbsd aKTUBOB M
00s13aT€IbCTB KOMIITAHUM OTPaKaeTcs B y4yeTe IO OMNPEACIICHHOM OICHITUKOM
CTOMMOCTH, YTO TIOBJICUET 3a COOOW COOTBETCTBYIOIINE HAJIIOTOBBIE KOPPEKTUPOBKU
«OHA 1 OHOw.

Hoxoanwiii nonxoa. Yyer BenuuuH «OHA u OHO» B paMkax T0XOZHOTO

MO/IX0/1a, KaK MPAaBHJIO, MPOBOAUTCS OJHHUM M3 JBYX CIOCOOOB (JIaHHBIE CIOCOOBI
B3aMMOMCKJIIIOYAIOIINE, TOCKOJIBKY TP OJJHOBPEMEHHOM HX ITPUMEHEHUH, PE3YIIBTAT
OILICHKHU OYJIET UCKAXKEH):

Cnoco0 1 - B BHJIe UTOTOBOM KOPPEKTUPOBKU IOCIIE ONMPENEIIECHUS BEIUYUHBI
COOCTBEHHOT0 WJIM MHBECTHMPOBAHHOIO KamuTaja. B TakoMm ciyuae, Kak IpaBHIIO,
WTOTOBAsi KOPPEKTUPOBKA OIpPENEIAETCA KaK pa3Huua Mexnay 3HadeHusamu OHA wu
OHO nocne npoBeAeHUs] aHaIU3a CYIIECTBEHHOCTH MX BEJIMYUH M S3KOHOMHUYECKOU
LIEHHOCTH Ul NPEANPUATHS, U3JI0KEHHBIX BBIIIE B HACTOSILEW CTAaTbhe, a TAKXKE
MIPOBEICHMS HEOOXOIUMBIX KOPPEKTUPOBOK WIIM IPUHSITHS JUIsl pacyeTa B OalaHCOBBIX
3HAYEHUSAX.

Cnoco0 2 - ¢ uHTerpauueid MX BEJIMYMH B MPOTHO3HBIA JIEHEXKHBI MOTOKA
npeanpuatus. B 3ToM BapuaHTe B pacueT BKJIIOYAIOTCSA MEPUOJANYECKHE U3MEHEHUS
nokazateneir «OHA u OHO», wanpumep, OanaHcoBwlii moka3atear OHA B
MIPOTHO3HOM JIEHEKHOM MOTOKE OYJIET CHUKATh 0KUAAEMbI HAJIOT HA IPUOBLIB 3a TOT
WJIA UHOW TIEPUOI.

[Ipy cueHapuu JMKBHIALHMHA NPEANPHUATHS B KOHLE IMPOTHO3HOIO IEepuoaa
BenuuuHbl «OHA 1 OHO» MoryT ObITh YUYTEHBI C YYETOM MOJOKEHHM HACTOSIIEH
CTaTbH, INPUBEJIECHHBIX BBIIIE B paMKax 3aTpaTHOroO IOAXOAA B MPEANOCBUIKE O
JUKBUAALINH.

[Topsnok yueta «OHA 1 OHO» B pamkax olleHKH OW3HEcCa, paCCMOTPEHHBIN

BBILIE, TPOMJLTIOCTPUPOBAH Ha puc. 1.

! "Mesxmynaponuslii cragnapt gunancosoii oruernoct (IFRS) 3 «O6beuHenns 6u3HecoBy (BBEIEH B JeiicTBHE Ha
Tepputopun Poccuiickoit denepanuu [Ipukazom Munduna Poccun ot 28.12.2015 N 2171
PpPHUTOD P p
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OueHka Ou3Heca (Qonen B
000, nakeToB akuuin)

- h 4 Y “
Mpegnockinka o NPOOOMKSHMK
— Mpeanockinka o NUKBMOALMK —
OeATensHOCTH
L -~

- "y

AHanuz OHA n OHO Ha cylWecTBEHHOCTE
L» OnA Macwraba geATeNnsHoCTH OM3Heca M COOTBECTBME SKOHOMWYECKON |«
] LigsHHOCTU BanaHCcoBLIM AaHHbLIM, BEIDOPp Noaxoda U meTofda yueta | |

L.

(PelleHWe No NPUHATUIO Mo BANaHCOBLIM JaHHLIM Benudrd OHA u OHO ‘4_
L WKW KOPPEKTUPOBKA MX 3HAUYEHUA | B TOM YMCIe B 3aBUCMMOCTH OT —

L BLIDPAHHOrO NOAX04a U MeToa y4eTa B oleHKe busueca )
of i 3aTpaTthii noaxon N
JloxofHuIi nogxopn (CKOPPEKTUPOBAHHLIE YACTLIS
L L AKTUBLI) 3
d i 3aTpaTkii noaxon )
KOppeKTMpOBKa NOTOKK | BbIHYKOSHHAA NUKBMAAUWA)

L

Puc. 1 - Ilopaook yuema «OHA u OHO» ¢ pamkax ouenku ouzneca
«HajoroBeIii mpupocT» HECOOTBETCTBUM Psjia cTaTel OajgaHca WX PHIHOYHOM

croumoctd. Ilog «HaJIOrOoBBIM NPUPOCTOM» B JIAHHOM CJlydae IIOHUMAETCA
YBEJIUYECHUE HAJOTOBBIX O0SA3aTENbCTB MNPEANPUITHS, BO3HHUKAIOIIMX B CBS3U C
MPUPOCTOM €ro KaruTajia 3a CUET YBEJIWYEHHUS PhIHOYHON CTOMMOCTH aKTHMBOB MpPH
IIEPEOLIEHKE UX 10 PIHOYHON CTOMMOCTH.

B 3apy0exHoii cyneOHoM npaktuke [17] mpuBOASTCS Cllydad BOSHUKHOBEHUS
CYILLIECTBEHHBIX HAJIOTOBBIX 0O0S3aTENBCTB IO HAJOraM IMpH CLEHApUH MPOAAKHU
aKTUBOB MPEANPUITHS MO PBIHOYHOW CTOMMOCTH, OMNPENEICHHOM OLEHIIMKOM B
paMKax KOpPPEKTUPOBKM OaJaHCOBOM CTOMMOCTM aKTHMBOB TIPH  peaju3alHiu
3aTPaTHOTO MOJIX0/a.

JIeCTBUTENBHO, B CUTYallMH MOKYIIKM JOJIEH WJIM aKUHUU NPEAIPUATUS MOTYT
BO3HUKHYTh CHUTYyallMM, KOrja OajlaHCOBasi CTOMMOCTh AaKTHUBOB 3aHI)KEHa IIO
OTHOIIICHHIO K PBIHOYHOM W MpH NpOAaKe€ aKTHBOB BO3HUKHYT 0053aTelIbCTBa IO
yIuiaTte HajnoroB. Pa3yMHbIl MOKynarenb OOpaTUT Ha 3TO BHUMAHHUE U 3TO MOXKET ObITh
OJIHUM W3 BOIIPOCOB JJIsl OOCYKJIeHUs TIpH (POPMUPOBAHUU OOBEKTUBHOU PHIHOYHON

CTOMMOCTH IIPCAIIPUATHSA.
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B pamkax npuMeHEHMs MeETOJa CKOPPEKTHUPOBAHHBIX YHUCTHIX AKTHUBOB
3aTpaTHOTO MOJXO0Ja HEPEeIKO HaOJI0AaeTcs yBETWYEHUE COOCTBEHHOTO KaruTasa
MIPEANPUATHS B OTYETE 00 OIICHKE 33 CYET KOPPEKTUPOBKH CTOMMOCTH aKTUBOB. 3/1€Ch
CIEAyeT 3aMETUTh, YTO OLECHIIMKOM JAaHHBIE KOPPEKTHUPOBKU TPOBOISATCS
HCKJIIOYUTEIBHO JUISl TOTO, YTOOBI OMPEACNIUTh UX IIEHHOCTH JJISl MOTEHIUAIBHOTO
WHBecTOpa (MOoKymarens) 0e3 OTpakeHHS NaHHBIX W3MEHEHUH B OyXrajaTepCKOM H
HAJIOTOBOM yueTe npeanpusTus. IHbIMU clIOBaMH, OLEHILUK OMPENEISET CTOUMOCTD
AKTUBOB U 0053aTEILCTB MO PHIHOYHOM CTOMMOCTH, HO HE MOXXEM yTBEPKIaTh, YTO
TEKYIIUH WM HOBBIA BJIajeliel] OTPAa3UT B OTYCTHOCTH JIaHHBIC M3MCHEHUS (B TOM
YKCJIC TPABOBBIC BOMPOCH BO3MOKHOCTH OTPasKCHHS).

Oco0o cneayer NoJYepKHYTh, UTO CAEIKA OCYIIECTBIIAETCS C JOJIEH B 00I1IECTBE
C OrpPaHUYEHHOM OTBETCTBEHHOCTHIO WJIM TTAKETOM aKIUH aKIIMOHEPHOT'O OOIIECTBA TT0
OTPE/ICICHHON OLICHIIIMKOM CTOUMOCTH, IIPU ATOM OajaHCOBasi CTOMMOCTh aKTUBOB U
0043aTeNbCTB OCTAETCSI HEM3MEHHOU. COOTBETCTBEHHO, B XO/I€ CHIEIKU C JIOJISIMU WM
aKIMUSIMHU  TIPEANPUITHS HE TPOBOJUTCS OyXranTepckas NepeolleHKa aKTUBOB M
00s13aTE€NILCTB IO CTOMMOCTSIM, OIPECICHHBIM OIIEHIIMKOM B paMKax oTdeTa 00
OLICHKE KOMITAHUU 3aTPATHBIM I1OJIXOIO0M.

Takxe B JaHHOM KOHTEKCTE BaKHO OTMETHUTh BOIPOC IIeJIeH OIIEHKH U 00BEKTa
OIICHKH. TIepe]] OLICHIIMKOM MOXET OBITh MOCTaBJ€HA I1eJb OIEHKH, CBA3aHHas
CTOMMOCTH JIOJI€M WM aKIWi KOMIIAaHUU, M OOBEKTOM OIICHKH BBICTYMAIOT
COOTBETCTBEHHO JIOJM W AaKIMM KOMIIAHWHW, TaK W 1€JIb OIIEHKU CBSI3aHHAs C
OTpak€HHUEeM B (PUHAHCOBOM OTYETHOCTH PHIHOYHOM (CIpaBEJIUBOI) CTOUMOCTH TE€X
WJIM UHBIX aKTUBOB, COOTBETCTBEHHO JIAHHBIC aKTUBBI U OYAYT 00BEKTaMH OIEHKH. To
€CTb MEPEOIICHKA aKTUBOB JJIsI 11eJIel OTpaXKeHUs B PUHAHCOBOM OTUETHOCTHU SIBJIACTCS
OTAEIBHOW TEMOW, HE CBSI3aHHOM C BONPOCAMHU OLEHKH PBIHOYHOM CTOMMOCTH
MIPETPUSTHUSL.

Jns popmupoBaHuss 0ObEKTUBHOTO OTHOIIEHHUS K y4Y€Ty B OIIEHKE Ou3Heca
OTMCAHHOTO BBIIIE «HAJIOTOBOTO MPUPOCTA», MOTYT OBITh MPEJIOKEHBI CIACAYIOIINE

CIIEHApUU
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1. Tlpu omnpenenseHUH CTOMMOCTH MPEANPUATHS «B MPEANOCBUIKE O
POJOJDKEHUN JIEATETbHOCTH», HAJIOTOBBIX 00s3aTEIbCTB HE BO3HUKAET, TaK Kak
OanmaHcoBasi CTOMMOCTb aKTUBOB U 00S3aTENBCTB B PE3yIbTaTe CACIKH C JOISIMH WIN
aKIMSIMU KOMIIAHUM HE MEHseTcs. JJaHHOe MHEHUE MOJIepKUBAETCS 3apyO0eKHBIMU
uccienoBaTeNsiMi  (POPMYJIUPOBKaX «O00SA3aTENLCTBO MO HAJIOTY Ha MNPUOBLIL HE
ABIISIETCS 3HAYUMBIM (DaKTOPOM, €CITU aHAIMTUK MPUMEHSET 3aTPaTHBIN MOJIXOMA IS
3aKJIFOYCHUS O CTOMMOCTH HETIPEPHIBHOM JIEATEIILHOCTH JIJISl aKTUBOB CyObekTa [16],
«HAJOTH Ha TMPHUPOCT KamuTaja HE CIEAyeT YYUThIBaThb MPHU OMPEIACICHUN
CIpaBEeJIUBONM PHIHOYHOM CTOMMOCTH, €CIM HET IJIaHa JIMKBUJAIUU (TIpU 3TOM HE
MCKIIIOYash pacCMOTPEHUE BCTPOCHHBIX HAJIOTOB HA MPUPOCT KaK 4YacTh CKUAKU 3a
OTCYTCTBHE JJUKBHIHOCTH)» [18];

2. Ecnu cTOMMOCTh MPEANnpHUSTHS ONPENEISIeTCS «B MPEANOCHUIKE O
JUKBUIAIIMIY, BEIMYMHA HAJOTOBBIX O00S3aTENBCTB JOJKHA OBITH pacCUUTaHa C
YYETOM 0KMJIA€MOW LIEHBI MPOJAXKH aKTHBA, HAJIOTOBOM 0a3bl, 0COOCHHOCTEN ydeTa
akTuBa. B mepuMerp uccieoBaHUSI TaKKE PEKOMEH]IYETCS BKIIOUUTH BOIPOC: TJE
HAXOAHUT OTPAXKECHHUE IIPUPOCT CTOMMOCTH aKTHBa» - B COOCTBEHHOM KaluTalle WIN
JIAHHBIA TPUPOCT OyIET YUTEH B COCTaBE J0X00B KoMmanuu [16].

3. Ilpu ompeneneHHBIX MOJENSX OLEGHKH OW3HEcCa TMpU pealn3aluu
MOPEINOChUIKA O €ro TPOJODKEHUU JESATEIBHOCTH, HampuMep TpH HAIWYUH
JIOTOBOPHBIX OTHOIIICHUN WITM UHBIX 00CTOSITEIHCTB, TTO3BOJISIFOIINX C BHICOKOH J10JI€H
BEPOATHOCTH CHENaTh CYXKJICHHE O BO3HHUKHOBCHHH «HAJIOTOBOTO MPHUPOCTa» B
OTHOIIECHUU TEX WJIM MUHBIX aKTUBOB B OMPENEJICHHBIN MPOTHO3HBIM CPOK, UX TaKXKe
1eJ1ec000pa3HO BKJIIOUUTh B IEPUMETP UCCIIEI0BAHUMN OLIEHIIIUKOB.

PesynpraT ananuza 3apyOeKHOW CyAcOHOM TMpPAaKTUKH B  OTHOIICHUH
«HaJI0roBOro mpupocta» [17] mo3BonMa caenaTh BBIBOJ, YTO MPH OICHKE OM3HEca
HEOOXOIMMO oOpaiath Ha CJIyd4ad €ro BO3HMKHOBEHHSI B 3aBUCHMOCTH OT
KOHKPETHBIX 0OCTOSITEIIbCTB M YUUTHIBATH MX TTOCIICICTBHS.

BbiBoabI M 3aK/I04YeHHe. B paMKkax HACTOSIIETO NCCIEAOBAHMS PACCMOTPEHBI,
M0 MHEHUIO0, aBTOPa, OCHOBHBIE M YaCTO BCTPEUAIOIINECS B IPAKTUKE CIICHAPUH yUueTa

BennunH «OHA u OHO» B pamkax orieHKH OM3HEca ¢ MPUMEHEHHUEM 3aTPaTHOTO U
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noxoaHoro mnoaxoxa.  OTaenbHO NOAPOOHO PACCMOTPEH BOMPOC «HAIOTOBOIO
OpUPOCTa», €ro NpHUpoja, BIMSHUE HAa CTOMMOCTh OHM3HECa B 3aBHCHUMOCTH OT
MPEANOCHUIOK OLIEHKH, a TAaKXKe MPEJIOKEHbl KpUTEepUH U nopsaaok yuera «OHA u
OHO» npu Tex WJIK UHBIX 00CTOATENHCTBAX OLICHKHU.

BaxkHO OTMETUTB, YTO CTENEHb JECTAIM3AIUU PACUECTOB CKOPPEKTUPOBAHHBIX
nokazareneii «KOHA u OHO» 3aBHCHT OT IieaeH OIeHKH, HAJIMIUS UCXOTHBIX JaHHBIX
U CYILIECTBEHHOCTH BIIMSIHUS JAHHBIX BEJIMYMH Ha pe3yJibTaT OUeHKHU. [lockonbky
pacueTr ckoppektupoBaHHbIX nokazarened «OHA u OHO», B 0COOCHHOCTH TIpU UX
Y4ETE B pAMKaXx JICHEKHBIX IOTOKOB MPEINPHUATHS C BBICOKOU CTEIEHBIO JETaTU3ALNN
pacyeToB, MOKET BBIXOAUTH 32 PAMKH CIIEUUAIIbHBIX 3HAHWI OLICHIIIUKA, COTJIACHO 11.4
®CO NelV [20], B 3a1aHMM Ha OLEHKY 3aKa3YMKOM MOXET OBITh MPETYCMOTPEHO
«TPUBJICYECHUE BHEIIHUX OpTraHM3aluid U KBAIM(DUIIMPOBAHHBIX OTPACIEBBIX
CHELHUAINCTOBY, C KOMIIETEHIUSIMH B 00J1aCTH OyXrajirepckoro yuera umeHHo «OHA
u OHO».

BoipaboTanHble KpUTEpUHM U TPEMIOKEHUS CIOCOO0OB 0OOCHOBAHHOTO
OTPENICNICHUS] 1IEHHOCTH OTJIOKEHHBIX aKTHMBOB M 0053aTEbCTB B paMKaxX OILICHKU
CTOMMOCTA Ou3Heca MOTryT OBITb TIOJIE3HBI JJIS HUCIOJIb30BAaHUS KakK B
poheCCUOHAIBHOM JIeSITETILHOCTH OLICHIIIMKOB, TaK U B paMKax pabOThl aHAJIUTHUKOB,
uccleoBaresieid, SKOHOMHUCTOB, CIylIaTeaed BBICHIMX YYEOHBIX 3aBEICHUI
HKOHOMHUYECKOTO TTPODUIIA.

[IpenoxxeHHbIe AITOPUTMBI U CY>KICHUSI HOCST UCCIIEA0BATEILCKUI XapaKTep,
HaIpaBJICHHBIM HAa CHCTEMATH3allMI0 HAKOIUICHHOTO ONbITa U OINpPEIEICHUE BEKTOpa
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00J1acTSIX OIEHOYHOM JAESATETLHOCTH U SKOHOMUKHU MPEITIPUITHIM.
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