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PeByukun J1.., K.T.H., C.H.C., KOHCYMNbTaHT NO BONpocam
yrpaBreHYeckoro ayamnTa u OLEeHKM NPOU3BOACTBEHHOM
MOLLIHOCTW, YPOBHS1 9KOHOMUYECKOro pasBuTus n
CTOUMOCTM NpeanpusiTuii

«Hukmo e mupe Hukoeda He 3Has, He 3Haem

cez200Hs1, u 8psi0 nu y3Haem 8 bnuxadwel

nepcriekmuse, Kak ornpeoesnsimbs 3KOHOMUYECKU

u coyuarnbHo cripasednusyto, OelicmeaumerbHyto

06WEeCMBEHHYI0 CMOUMOCMb KOHKPEMHO20

npednpussmusi U akmueos busHeca»

ABTOp 3TOrO Matepuana

PaCCMOTpeHbI BOMNPOCHLI O TOM, KakKyld poJyib UrpaeT Hayka B Teopuu un

NpakTUke OUEHKN I'IpOﬁJ'IeMHbIX aKTUBOB, K YMUCIY KOTOpPbIX B NEpPBYD O4e-

peab OTHeCEeHbl 3KOHOMUYECKU 3Ha4YnMble cpefHune, KpynHble U prl‘lHeI?I-

e npeanpuaTna u 6M3HECHI HAa UX OCHOBE. OTMe‘-IaeTCﬂ, YTO K NMpaKkTuke

OLLEHKM CTOMMOCTU TakUX akKTUBOB Hayka, Tak e Kak N UCKYCCTBO, HUKaKoro

OTHOLLUEHUA He UMeeT, TaK KaK oLeHKa no CBOEW CYTU ABNAETCA UHTENNEeK-

TyanbHbIM pemMecsioM, U HU4emMm 6onee. nOﬂ,HepKMBaeTCH, 4yTO O,CI,HOI7| n3

CepbesHbIX 3agay 3KOHOMMUYECKOW HayKku aBnaeTca paspa60TKa n npeano-

XeHne Ona npakTU4ecKoro UCnonb3oBaHWUA KOPPEKTHbIX, yGG,CI,I/ITeJ'IbeIX

MeToan4YeCcKnuX noaxoaos U HenocpeaCTBEHHO METOA0B OLEHKM CTOMMOCTU

I'IpOSJ'IeMHbIX aKTMBOB B pa3siM4HbIX OTpacnax HapoaHOro X0351cTBa CcTpa-
Hbl U MUpa.

B 3apybexHbiX, @ 3a HUMW U B OTEYECTBEHHbIX NMTEepa-
TYPHbIX NCTOYHMKAX MO BOMPOCAaM OLEHOYHOW AeATerbHO-
CTW [OBOfIbHO 4acTO BCTpevyaeTcs YTBEpXAeHue, 4TO
OLEHKa HarnonoBWHY SABMSETCA HAyKoOW, a Ha Opyrylw no-
NOBUWHY — UCKycCTBOM. PasymeeTcs, aBTopbl 3TOro yTBeEp-
XOEHVUA He MMenn B BuAY OLEHKY CTOMMOCTMW >KUIION,
O(PMCHOM 1 CKNAACKON HeOgBMXMMOCTMN, HEKPYMHBIX TOPro-
BbIX TOYEK, MEeNKMX npeanpusTUin, MaccoBYyl OLEHKY
CTOMMOCTM HebOonbLUNX 3eMenbHbIX y4acTkoB. ECTb ocHo-
BaHWs monaratb, YTO OHW BENW peyb O KPYMHbIX U Kpyn-
Hemwmx nNpobnemMHbIX akTMBax, KOTOPbIMM, B 4aCTHOCTW,
pacnomnaratoT accouuauuM, Koprnopauuu, TpaHCHauWo-
HamnbHbIEe TPYNMbl KOMNAHWIN, XONAWHIW, KapTenu, CUHAW-
KaTbl, KOHCOPLMYMbI, KOHLLEPHbI, TPECTbI 1 Apyrne opMmbl
obbeanHeHWn npegnpuaTuin U GusHeca, Hanpumep, Top-
roBble U FOCTUHWYHbIE CETU U T.A.

ToT hakT, 4TO OLEHKa HM B KOEM Cryvae He siBMnsieTcsi
WCKYCCTBOM, aBTOp 3TUX CTPOK Yye oTMedan B nybnuka-
uun [1]. Tam xe Obina BblpaxeHa Hagexaa, YTo Jokasa-
TenbCTBa TOro, YTO OLEHKAa He SABMSETCA Haykow, npea-
CTaBuUT Apyron cneumanuct, Gomnee rnyboko pasbupato-
Lniica B 3TOM Bomnpoce. Takon cneumanucT nosisuncs [2],
HO OH paccMoTpen 3Ty Temy B bonee obwem nnaHe, B
CBSI3/ C LUMPOKMM pacripoCTPaHEHNEM KBasuHayku (fke-
HayKku) B Halleln CTpaHe u 3a ee npegenamun. 3axoTenochb
NnoaroToBUTe Matepuan ob oueHke u Hayke B Buae OT-
AenbHon HebornblIOM CTaTbM W KpaTKo MoKas3aTb CyTb
NPUHLUMMANANBHBIX PasnuyMn Mexagy HuMu. Yganocb 9T0
caenaTb UMK HET — CyanTb YnTaTento.

MoaTtomy npepcTaBnseTcs LenecoobpasHbiM yxe cero-
OHS NpeanoXute 3avHTEpecoBaHHOW O6LLEeCTBEHHOCTH
NPUCTYNUTb K PACCMOTPEHMIO 1 OBCY>KAEHNIO 9TON TEMBI.

Mpexge Bcero obpaTumcs K BOMPOCY O TOM, YTO Takoe
Hayka M eCTb NN KaKkue-HWOydb OCHOBaHUS NPUYUCNSATb
OLEHKY K Hayke. B nocrnegHem usgaHun «3HUMKoneau-
Yyeckoro crioBapsi» [3] ykasaHo crnegytollee onpeerneHe
3TOro NMOHATUA: «Hayka — cdepa YernoBEYECKOW AesaTenb-
HOCTW, (DYHKUMSA KOTOPOW HAaKOMIeHne n TeopeTuyeckas
cmcTemaTtunsaums o6beKTUBHBIX 3HAHUIA O AENCTBUTENBHO-
CTW; BKIIOYAET KaK AeATeNnbHOCTb MO MOMYyYEHWUO HOBbIX
3HaHWI, TaKk N ee pesynbTaT — CYMMY 3HaHWUW, Nexalumx B
OCHOBE Hay4HOWN KapTWHbl MUpa».
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B Hawem Oonee KpaTKoM W3MNOXeHUW: Hayka — cdepa
crieunduyeckon, npodeccuoHansHom, NPeMMyLLEeCTBEHHO
YMCTBEHHOW (MHTENNEKTyarnbLHoN) YernoBeyeckon aedTernb-
HOCTU, rMaBHOW Lienbio KOTOPON SBMSIETCS NpOM3BOACTBO U
HaKoMmneHne 3HaHWW, yCTaHaBNMBaKLWUX 3aKOHOMEPHOCTU
SIBMEHUI OKPYXKatoLLLEro Yenoseka obLecTsa n Mypa.

OCHOBHbIMM 3TanamMu Hay4yHoOW OeATEenbHOCTU OObIYHO
ABNAKOTCA:

e [OCTaHOBKa, 4eTkoe (OpPMYNMPOBaHUE Hay4yHOM 3ajaum,
060CHOBaHME ee aKkTyanbHOCTU U MHHOBALMOHHOCTH;

e npoBefeHne rnybokoro BCECTOpPOHHEro ob3opa — aHanusa
COCTOSIHUSI BOMpOCa MO TEME peLlaemMorn Hay4HON 3agayum;

e obecrneyeHne CUCTEMHOrO NMoaxoda npu UccrefoBaHMM pac-
cMaTpuBaeMoro Bonpoca;

e  [OCTWXKEHME MaKCUMaribHO BO3MOXHOW OOBLEKTMBHOCTU Npu
npoBeAEeHUN COOTBETCTBYIOLLMX WCCNEAOBaHUA U OOBACHE-
HUM Habnogaembix PaKkToB U ABNEHWUN;

e TWATenbHash MHOroKpaTHasi NpoBepka W nepenpoBepka Aoc-
TOBEPHOCTM MOMNYYEHHbIX PE3yNbTaToB UCCNeaoBaHWN U cae-
NaHHbIX MO HUM BbIBOAOB U 3aKIMOYEHNIA;

e [pOBepKa ypOBHS TEOPETMYECKOW U IKCMEPUMEHTaNbHON BOC-
NPOV3BOAMMOCTUN PE3yNbTaToB PELUEHHOW Hay4YHOW 3agauu;

e UCKIOYEHME CYGbEKTUBHOCTM B TPaKTOBKax CyTu Habnioaae-
MbIX SIBMIEHUIA, BriaropofHble COMHEHWSI B NPaBUIIbHOCTH, UC-
TUHHOCTU OBHapYXXEHHbIX W [0Ka3aHHbIX 3aKOHOMEPHOCTEN
BMOTb 0 MOMEHTA UX 06HapoaoBaHUS.

OcHoBononarawLwmin Npu3HaKk HaCcTOALEA HayKu — Ha-
nnyne KpuTepus UCTUHHOCTU Yy FEHEePUPOBaHHbLIX 3HaAHWU
(anst ycTaHOBNEHHbLIX 3aKOHOMEPHOCTEN).

[nsa oueHo4HOM OeAaATenbHOCTUM NodobHble TpeboBaHUs
He NpeabABNAKTCA.

Hwxe npuBegeHbl Hanbonee pacnpocTpaHeHHble Crlo-
BapHble OnpeaeneHnst OLLEeHOYHON AEATENbHOCTU:

e 104 OLEHOYHOW OEeATENbHOCTHI MOHMMAETCs AesTenbHOCTb
CYGbEKTOB OLEHOYHOW OEATENbHOCTU, HanpaBreHHas Ha yc-
TaHOBMEHME B OTHOLUEHUM OBBHEKTOB OLLEHKM WUX PbIHOYHOM
WM MHOW CTOMMOCTMU;

e [esATENbHOCTb MO YCTAHOBIMEHWIO ONpeferieHHoro Buaa CTou-
MOCTN MaTepuasnbHbIX 1 HemaTepuanbHbIX 06 bEKTOB (aKTUBOB)
C Y4ETOM MpaB Ha HUX U UHTEPECOB B OTHOLLEHUW K HWUM, NpO-
SIBMSIEMbIX CyObeKkTamm rpaXkaaHCKMX npae.

[axe noBepXHOCTHOE, Ha NepPBLIA B3NS4, CONOCTaBeHNe
MOHATUMA N CYTU OLIEHOYHOW U Hay4YHOW AeSATENbHOCTU Mnoka-
3bIBAET, YTO MEXAY HMMW HET HUYEro obLuero, HeT Habno-
0aeMbIX TOYEK COMPUKOCHOBEHMS. [MpuHUMNnansHO He Mo-
XeT ObITb HayKow 1 Tem Bonee NCKyCCTBOM OLIEHKA, NOCTaB-
NEHHas B XXECTKMe paMKu TPpeOGOBaHWA OEACTBYIOLLMX MEX-
AyHapoaHbIX, €BpOnenckux, denepanbHbIX CTaHO4apToB
OLIEHKM U cTaHaapToB oueHkn Rics (cootBeTctBeHHO MCO,
ECO, ®CO u COR), a Takke npuHaToro 3akoHa 06 oLeHou-
HoOW peaTenbHocTU. Bbino Gbl cBOEBPEMEHHBIM M YPE3BbI-
YalrHO More3HbIM NOSABIIEHME YENOBEKA, KOTOPLI Obl CaMbIM
nogpobHbiM 06pa3oM pasbsAcHWUM, KOraa, B KakMx Cryvasix,
3a4eM U NoYeMy MpU OLIEHOYHOW [eATenbHOCTU crnegyet
MCNOSb30BaTb KaXKAbIN U3 NEePEYMCrEHHbIX Bbllle cTaHaap-
TOB C Y4ETOM MX Hambornee CyLLeCTBEHHbIX 0CODEHHOCTEN.

PesynbTaTtbl OLEHKW, Kak 9TO HW nevarnbHO, He UMeT
KpUTEPUS MCTUHHOCTU, N 3TO SBMSIETCS eLle ogHUM ybeau-
TenbHbIM A0Ka3aTernbCTBOM TOrO, YTO OLlEeHKa — He Hayka.

OpHako yTBepxaaTb, YTO oueHka Morna Obl coBcem
o6owTuch 6e3 Hayku, ObINo 6bl HENPaBUMNBLHO, OLLUIMOOYHO.

OOBLEKTMBHO U OOHOBPEMEHHO CYLLECTBYIOT M B3auMo-
oborallarTcsa Teopust U NpaKkTMKa OLEHOYHOW AeATENbHO-
cTn. MNpakTnka oueHOYHON OEeATEenbHOCTU — 3TO npoduec-
CUOHarnbHoe pemecrio, KoTopoe, B 3aBUCUMOCTU OT TOro,
KTO 3TUM peMecrioM 3aHUMaeTcd, No Ka4yecTBy nony4vae-
MOro pesynbtata — OLUEHKM CTOMMOCTU OLieHMBaemMoro
0o6bekTa, MOXET ObITb OTKPOBEHHOW XanTypoWn, opauHap-
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HblM PSAOBbIM MPOAYKTOM OLEHOYHOW paboTbl Mnn npo- Yale gpyrux Tesuc 0 ToM, YTO OLeHKa SBMSETCHA Mono-
OYKTOM MacTepcTBa, NMPou3BeOEHHbIM HacTOSAWMM MacTe-  NlaM Haykol U WMCKYCCTBOM, O3BYYMBalOT NpeacTaBuTeEnn
pom cBoero gena. OueHLUKy-peMeCcrieHHUKY ONns CBoen  «BomnbLUOW YeTBEPKN» KPYMHbIX MEXAYHapPOAHbIX ayauTop-
NoBCEAHEBHOWN NPOdECCMOHANbHON OEATENbHOCTM Hayka  Ckux komnauui — D&T, E&Y, PWC n KPMG, — paboTato-
He Hy>XHa, 1 TO, YeM OH 3aHVMMmaeTcsl, 6e3yCrnoBHO, HUKaKo- e B Poccun 1 umetoLume oueHoYHble MoApasaeneHus.
ro OTHOLLEHUS K Hayke (4a 1 K UCKYCCTBY) HE UMEET. OueHKon CTOMMOCTM OLleHMBaeMbIX OOBEKTOB B 3TWX
Ons ycnelwHow paboTbl NPaKTUKYIOLLEro OLeHLMKa Heob-  noapasgeneHusix 3aHUMatoTcs ObbluHbIe, He BblhatoLme-
XOAMMO BOOPYXWUTb €ro 3HaHMEM OObEKTMBHbIX, COBPEMEH-  CS POCCUIACKME OLIEHLLMKM, KOTOpble MO ypOBHIO npodpec-
HbIX Hay4yHO, 9KOHOMWYECKN W coumanbHO OBOCHOBaHHBLIX  CMOHANbHOW MOATOTOBKM HUYYTb HEe fyylle U He Xyxe
METOAOB MPOBEOEHUS] OLEHKM CTOMMOCTM TeX WM WMHbIX  CBOWMX OTEYECTBEHHbIX KOmser (BO BCAKOM Cryyae, Huka-
oLeHVBaeMbIX 0OBEKTOB, 1 34eck 6e3 Haykn 6e3yCroBHO HE  KMMW 3HaYMMbIMU NyGnuKaumsamm B 061acT OLEHKU Mpak-
obortuch. CerogHsa 3KOHOMMYECKas Hayka B GECCMOpHOM  TUYECKM HWMKTO M3 HUX He u3BecTeH). W Tem He MmeHee,
[ONry nepes oueHLLMKaMK, B NEPBYIO odepepb, nepes TeMu,  3TUM KOMNaHUSAM U 3TUM OLEHLUMKaM [OCTalTCs camble
KTO 3aHMMaeTcs onpeferneHMeM CTOMMOCTU 3KOHOMWMYECKM — fTakOMble, Camble JOPOrocTosimne 3akasbl Ha OLEHOYHbIE
Ba)KHbIX CPEeAHMX, KPYMHbIX U KPYNHEMWMX npeanpusatiin, a  paboTbl B Halwen cTpaHe. [pu 3ToM BbICOKO onrnaynsaert-
Talke MacwTabHbIX Mo pa3Mepam M pa3Hoobpasunio mate- ¢ He ocoboe KayecTBO BblOaBaeMblX MU OLEHOK, a Ha-
pyarnbHbIX 1 HemaTepuanbHbIX PecypcoB OU3HeCOB 1 Apyrx — nudve BpeHga — NPecTMXKHOW neyaTn Ha cTpaHuuax ux
npobnemMHbIX akTMBoB. O CvMX MOp NpeasfiokeHHble Haykol  OObIYHbIX OTYETOB 00 OLleHKe — U H1Yero Gonee.
METOANYECKNE NOAXOAbI U METObI OnpeaeneHus CTOMMOCTU Ecnu y 3akasumka oLeHkn CTOMMOCTM NpoBreMHOro akTu-
TaKknX aKTMBOB B OOMbLUMHCTBE CBOEM SIBMAIOTCA KBa3uHay4-  Ba B KAaYecTBe COTPYOHUKOB eCTb CODCTBEHHbIE BbICOKOKBA-
HbIMW, W MOMNyYeHHble B pesyrnbTaTe WX MCMONb30BaHWS  NUPUUMPOBAHHbIE OLEHLUMKU (B KPYMHbIX KOMMAHWSIX OHW
OLIEHKM SIBNSIIOTCS KBa3WOLEeHKaMM KBa3NCTOMMOCTEN OLeHW-  BCerga eCTb), OH MOXET paccyuTbiBaTb Ha onpeaerneHve
BaeMbIx 00bekTOB. B uncrne paspaboTaHHbIX Ha cerogHst Me- MU Bonee unnm meHee OOBEKTVMBHOW (3TU «BHYTPEHHME»
TOAOB OLEHKM CTOMMOCTU NPEAnpUSATUN U CIIOXHBLIX (POPM  OLIEHLLUMKM 3HAIOT OLEHMBaEMbI aKTUB fy4Lle NpakTUYEeCcKu
6r3Heca npvemremMbiMu, C TOYKMA 3PEHWST HAay4yHOW ODOCHO-  NBOro BHELUHErO «HEe3aBMCUMMOro» OLEHLUMKa), crpaBed-
BaHHOCTW M NPUrOQHOCTW, He Hall B3rMsd, MOXHO CYATaTb  NIMBOW CTOMMOCTM MMetoLLlerocs y Hero GoratcTea mnpu Ha-
BCEro0 NWWb TpM MeToda: MeEeTodbl BOCCTAHOBUTENBbHOW  NIMUMM NMAHOB €ro npojaxkv nmbo Hamevarollerocs crusi-
CTOMMOCTM Y CTOUMOCTU 3aMELLIEHNS aKTUBOB OLIEHMBAEMbBIX  HWA UMW MOTTOLLEHUsT pasHbIX akTMBoB. B cnyyasx, korpa
0OBEKTOB Npu 3aTpaTHOM MOAXOAE K pelleHuo 3afdad no-  rorfyveHHas y cebs oueHka coOBCTBEHHOCTU ero He ycTpau-
pobHOro poga W HOPMAaTVMBHO-AOXOAHbIA  (PecypCHO-  BaeT, M AN BHEWHUX Lenel eMy HyXHa «He3aBucumasi
LIEHHOCTHbI) METO [OXOAHOro NoaxoAa Ans 9TvMx 3afad [4].  oueHKa», OH obpallaeTcs K OLEHLLMKaM OOHOW M3 YETBEPKN
MeTog AMCKOHTMPOBaHUA [OEHEXHbIX MOTOKOB AOXOAHOMO  YNOMSIHYTBIX BbilLe MeXAyHapoaHbIX GP3HAOBLIX KOMMaHWUIA
noaxo4a v MeTodbl CPaBHUTESNBHOMO (PbIHOYHOIO) MOAXOAA B UMM MeHee «MPECTWPKHBIX» MEXAyHaPOAHbIX OLEHOYHbIX
TaKuX Cryyasix He Nno3BonsoT Nony4YaTb JOCTOBEPHLIE OLEH-  KOMMaHW, KOTOpble 3a COOTBETCTBYIOLLYIO MOBbILLEHHYIO
KM CTOMMOCTU WMYLLECTBEHHO-3EMENbHBIX W 3eMenbHO-  onnaTy Bcerda BbigamyT TpelbytoLlyiocs emy v npegsapu-
MMYLLIECTBEHHBIX KOMMJIEKCOB OLEHMBAeMbIX MPOM3BOACT-  TEMbHO COrNacoBaHHY oueHKy. K GonbLluiomy coxaneHuto,
BEHHO-KOMMEPYECKUX CTPYKTYP. COBpPEMEHHas OLleHKa CTOMMOCTM OLieHMBaeMbIX npobnem-
Hu npy kakux ycroBusiX Ansi ONpeAeneHusi CTOMMOCTU  HblX OObEKTOB YacTO OKa3blBAeTCH 3aKa3HOW, U HUKTO He
nNpobnemMHbIX 06BEKTOB OLLEHKW HEe MPUrOAEH MOABUBLUMICA — MpegrnaraeT HagexXHbIX, apdekTnBHbIX cnocobos 60pbbbI C
CpaBHUTENbHO HEJABHO METOA, pearibHbIX OMNuMOHOB. He  3TWM HeraTWMBHBLIM A 9KOHOMUKU CTPaHbl SIBIEHUEM.
OyOeT owmbKow cunTaTh, YTO 3TOT METOA 3agyMmaH, paspa- Bce 310 HecnpaBennmBo, YHUSUTENBLHO M OCKOPOUTENbHO
60TaH 1 pekoMeHOyeTCs ANA NPaKTUYeCcKoro UCMonb3oBa-  AfA HALero OTeYecTBa, MMEIOLLEro CBOW HauMOHarbHble
HUS SIBHO B HebnaroBMaHbIX LiensiX, OTHIOAb He Ans Nosy-  OueHOYHble (MpMbl, KOTOPbIE Camu, U HE XyXKe YMOMSAHYThIX
YEeHW JOCTOBEPHbIX 3HAYEHU NCKOMbIX CTOMMOCTEWN. MexayHapoaHbIX (orpM, MOrmv Bbl CNPaBUTLCS C peLLEHNEM
CerogHsl, K GOMbLIOMY COXarleHWMto, OLEHLUMKA CaMOe  BO3HMKAOLLUMX OLEHOYHbIX 3adad, B TOM 4ucre M Mo npo-
npvcTanbHoe BHUMaHWe YAENsioT He KayecTBy BbIMOMHSEe-  GriemHbIM akTveBam. 3a4em KOPMUTb M TaK CbITbIX MHOCTPaH-
MOV OLEHOYHOWM paboTbl 1 JOCTOBEPHOCTM MOMYYEHHBIX Pe-  LIEB W «MOMYUHOCTPAHHBIX» POCCUSIH, KOraa BKYCHO MO Obl
3yNbTaToOB OLIEHKN, @ COOTHOLLEHWIO «BPEMS — AEHbIV», KO-  MOKYLaTb Haln COOCTBEHHbIE rpaXkAaHe-OLEHLLMKA, NOBbI-
raa HeYKIoHHO cobniofaeTcs U TOPXKECTBYET MPUHUMM MU- LA BHYTPEHHWA BanoBOW MPOAYKT CTPaHbl, YKpPennas u
HMMM3auUMM 3aTpaT paboyvero BpeMeHW Ha BbINOMHAEMYHO  pasBuBasi NpY 3TOM TEOPUIO M NPaKTUKY OTEHYECTBEHHOW OLe-
paboTy npy 0gHOBPEMEHHON MakcuMmu3aummn ee LeHbl. bed-  HOYHOM AeATenbHOCTU.
Hble HalUW 3aKas4uku, ecrii OHW Mpu opopMrieHun 3akasa Ham criegyeTt noyy4iTbCs Y amepukaHUEeB M eBponevLes
3apaHee He [JMKTYIOT OUEHLUMKY >XenaTeflbHyl0 Ansi HMX  CMOCOOHOCTW YCMELHO 3alumiiaTb CBOW HauMOHanbHble U
OLIEHKy CBO€eW CODCTBEHHOCTW, T.€. €CNW OHW He SBMSIOTCA  IPYNMnoBble 3KOHOMMUYECKUe WHTepechbl. BecrnomHum nosege-
HacToALLMMM MOLLEHHUKaMK, KoTopble 0BblMHO pedko Obl-  Hue CLUA n EBponeiickoro coto3a no OTHOLLEHMIO K KPYMHbIM
BatoT 6eaHbIMK, U Mbl Bce. beaHble OHM (@ B KOHEYHOM UTO-  MEXOYHApPOAHbLIM PeATMHroBbIM areHTcTBam STANDARD &
re u BCce Mbl), MOTOMY YTO 3a CBOM Hemarnble AeHbrn, kak  POOR*S, MOODY*S n FITCH RATING. Ctouno komy-To u3
npaBuro, nosy4arT cypporaT-TydpTy BMECTO OOBbEKTUBHOTO,  HUX YyTb-4yTb BbIATW U3-MOA KOHTPOMNS HOCWUTENen BhacTu,
nprveMnemMoro pesyrbTata OLEeHKA cnpaBegfiMBol CTOMMO-  ODOCHOBaHHO MOHW3UTE PENTUHI HECKOSBbKNX 9KOHOMUYECKNX
CTV MMetoLLerocst y HUX npobnemHoro aktmea. [ns HayYHbIX ~ MOHCTPOB, KaK cpasy e Obinv NpuHATEI Mepbl MO orpaHnye-
paboTHMKOB Takoe nosedeHne 0bbIMHO He XapaKTepHO. HUIO UMW UCKIFOYEHMIO X BITMAHUS HA PENTUHIU 3KOHOMUK W
OueBngHOM OCOBEHHOCTBIO OLEHOYHOW AeATEeNbHOCTM  KPYMHbIX 6aHKOB 3TUX CTpaH NyTem CO3[aHWsl KOHTponmpye-
ABMSIETCA ee MOTeHUManbHOE W 4acTo peanu3yemMoe  MblX CBEPXY COBCTBEHHbIX PEMTUHIOBBIX areHTCTB.
CBOWCTBO NMpoBOLMpoBaTh Koppynuuio. HayyHasa aesTens- B cBoto ouepenb 3apybexHblM MHBECTOPaM crieqoBano
HOCTb KOPPYMNLUMOHHO HE ornacHa. 6bl NpuyunTECH Gonblue JOBEPSTb HALIMM aBTOPUTETHBIM
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OLEHOYHbIM hupmam npu HeobxoaumocTu onpedeneqns  BbIBOObI

CTOMMOCTM OTEYECTBEHHbIX MPOGNEMHbIX aKTUBOB U He OLEHKA NPOBNGMHEIX SKTMEOB HW HANCNIOBUHY, HM HA KakME

MPUHYXAaTe HAaLIWX 3aKa34nkoB OLEHKN OBPaLlaTeCsl K nnvrye nomeBbie COOTHOLIEHMS He SBNSETCS HayKoi (M Tem 6o-

136paHHbIM MEXayHapOAHbLIM ayAUTOPCKUM KOMMaHWAM U niee MCKyCCTBOM).

nnaTuTb OeHblM 3a BbIMNOMHEHHblE OLIEHOYHble PaboThbl OuieHKa BO BCEX CRyyasix SIBNAETCS WHTENNeKTyarbHbIM peMec-

CBOWM COOTEYECTBEHHUKAM. NOM, Ka4eCTBO PEe3yrbTaToB KOTOPOrO 3aBUCUT OT NIMYHOCTY, YPOBHS!
MNonbITKN OTAenbHbIX CrneunanucToB, aBTOpPOB ny6nMKa_ npOd)eCCVIOHaJ'IbHOVI NnoAroToBKU, 0ObEMOB HaKOMMEHHOro onbiTa n

LM NO BOMPOCaM OLIEHOYHOM OeATernbHOCTU Be30cHoBa- C”e””a””%a””” oueHwyka. Mpu 3ToM BaxkHylo porb Beeraa 6yneg

TETIbHO MPUPABHSATL OLEHKY HAyKe (A MCKYCCTBY) MOXHO  VTPaTP AODDOKBMECTBEHHAS BCECTOPOHHSS JKCMEPTU3A OTYETOB O

« . ornpegeneHnn CTOMMOCTU OLeHNBaeMbIx 06bekToB. Ocobor 3ab0Tbl
cunTaTh  (hOpMAnbHBIMM  «pUrypamn peum», KpacuebiMun TpebyeT obecneyeHve BbLICOKON KBanmduMKaLuuM 3KCNepToB OOCTO-

CroBaMU 1 CMOBOCOYETAHNSIMU, KOTOPBIMM OHU MbITAIOTCS  gepuocTy MoMy4aeMbIX PeaynbTaTOB OLEHKM, OpranusaLys afeKsaT-

MPVKPbITL 3UAIOLLME NMYCTOTbl B TEOPUN N TEXHOIIOTUU PE-  Hbix dopm ux npodpeccroHanbHoM noaroToBku. Byaet olumbkon

Mecna, siBHoe npodeccroHanbHoe Oeccunme, Hecrnocob- — paccuuTbiBaTh, YTO OHU MOSIBATCS camu Mo cebe.

HOCTb Hay4HOW 3MuTbl B 3TOM 00racTtu 3HaHui paspabo- OpfHa 13 BaXkHeWWnX akTyanbHbIX 3a4ad 9KOHOMUYECKOWN Hayku

TaTb U NPEANIOXNTb NPaKTUKE Takme MeTOfbl OLEHKN CTou- B HacTosiiee Bpems 1 B GyaylleM COCTOUT B TOM, 4TOOLI BOOPY-

MOCTW MPOBMNEMHbIX aKTUBOB, KOTOPblE Bbl HE Bbi3biBamy  KATb OLUEHLIMKOB CTOMMOCTM NPOGNEMHbIX aKTMBOB COBPEMeH-

COMHeHMVI B UX ,D,O6p0KaL|eCTBeHHOCTV|, He I'IO,D,BepraJ'IVICb " HbIMWU, ﬂepe,ElOBblMlil, xXenatesibHO HeoCcnopuUMbIMWU, He BbI3bl-
o BalvWMMN COMHEHUN, BblAepXnsarwoWwmmmn 06beKTVIBHyIO KPUTUKY

He NojnasanmMCh Obl KOHCTPYKTMBHOW KPUTUKE MX Heco- METOAaMWN KOPPEKTHOro onpegeneHns crnpaBeanvBon obLecT-

CTOSITENBHOCTY,  HECOOTBETCTBUA  MONY4AEMbIX OLEHOK  pepnoil CTOMMOCTH BaXHbIX CPEmHUX, KPYMHbIX U KPYMHEMLIMX

OEeNCTBUTENBHOW OOLLLECTBEHHON CTOMMOCTM 3TWX aKTUBOB. MNPEeanpUsITUit 1 BU3HECOB Ha UX OCHOBE.

OueBngHas HayvHasi criaboCTb NPEOJIOKEHHbIX B HACTOSI-

Lee BPEMSI METOLOB OLIEHKM CTOMMOCTU CPEOHUX, KPYMHBbIX INutepatypa

N KpPYMHEALMX NpeanpusiTUR, CyllecTBeHHas (MHorga B pa- 1. Pesyukuin J1A. OueHka W MCKyccTBO (06 OLEHKE CTOMMOCTM

3bl) HEBOCMPOM3BOAUMOCTb PE3YNbTATOB OLIEHKM OOHWX U npeanpuATin) [OnekTpoHHbIn pecypc] / J1.0. Pesyukuii // Bonpo-

TeX e NPoBMeMHbIX aKTUBOB PasHbIMM MPOGECCUOHAMNLHBI- Cbl oleHkM. — 2010. — Ne2. — C. 29-33. URL: http://www.audit-

MU HE3aBUCUMbIMU OLIEHLLIMKAMU 1 OLIEHOYHBIMW cprpMamu, it.ru/articles/appraisal/al09/241277.html

“ _ 2. TpuwwuH B.H. Hayka n ksasuHayka. SkoHomuka. Ouexka [Onek-
3acTaBnsAeT HEKOTOpPbIX «aBTOPUTETOB» OLIEHOYHOU Aes TPOHHBI pecypc] / B.H. Tpuwum // Borpoce! oLeHku, — 2010, —

TEMbHOCTX («rOMbIX KOPOMei OLEHKY») — aBTOPOB YNOMSHY- Ne2. — C. 10-28. URL: http:/mww.trishin.ru/left/publishes/science-
ThiIX B Hauarne cTaTby 3apyBexHbIX U OTEUYECTBEHHBIX My6nu- and-kvazi/.

KaLl,Mf/‘l — beccoBecTHO nprMasbIiBaTbCA K CTONETUAMM HaKan- 3. BHumknoneauyeckuii cnosapb [Tekct]. — M. : Bonblwas Poc-
NUBAIOLWMMCA ycriexaM, OOCTUXKEHUAM U MPECTKY Haykn U cuiickas aHUMKnoneaus, 2011. — 1520 c.

UCKYCCTBA, TEM CaMbiM OTKPOBEHHO OGMaHblBasi CBOMX 3a- 4. Pesyuwwid [1[, TMoHATMA W nokasaTenm LEHHOCTW M CTOMMOCTM
KasuukoB NGO MosBonsis UM caMyM U BMECTE C HMU obma- npennpuaTi [nekTporHbIA pecypc] / J1.. Pesyuknid /| Ayaut u
HbIBaTb CBOW Hapod, OBLLECTBO U roCyAapCTBO. JKOHOMUYE- cpvHaHCOBLIN aHanu. — 2099, — Nel. —C. 428-432. Apec B uHTep-

CKVe KpU3ICBI B HaLLIEV CTPaHe 1 33 PyBexoM BOSHIKAIOT He Hete: URL: http/Awww.audit-it.ru/articles/appraisal/al08/183987.html.

camu no cebe, He NPOCTO TaK. OUEHLLMKM CTOMMOCTUN 0Obek- KnroyeBble crnoBa
TOB HauuMoHanbHoro 6oratcTBa OTAENbHbIX CTpaH 1 BcCero
MUpa, He [obuBasiCb BbICOKOrO KadecTBa CBOEW pa6OTbI n
BbldaBaeMbIX OLIEHOK, BHOCAT BECOMYHO Nnenty B cCO3aaHue

OueHka; Hayka (M UCKYCCTBO); NPOBNeMHble aKTUBbI; KPYMHbIE U
KpynHewnLine NnpeanpusaT1s; pemecro.

YCIIOBUI At UX BO3HWUKHOBEHWUS W CIIOPaAN4ecKoro NosTo- Peeyukuti fleoronsd [asudoeuy
PeHUA. CTpa,D,aPOT OT 3TOro BCe: pa3snTble 1 pa3BmBaloLLmeE-
¢ cTpaHbl, GoraTkle n GeaHble noaw. PELEH3UA
B 3aBepLueHne 3Tol cTaTby HanpaLLmBaloTCs eLe ABa co- Kak 370 HM npuckop6HO, 3a pyBexoM, Aa M y Hac B CTpaHe B nuTepaTtype no

obpaxeHus. [ns 3HAYMTENBLHOMO MOBLILEHUST OOBLEKTUBHO- OLIEHOYHOII AEATENLHOCTM Pa3 3a Pa3oM MOSIBMSIOTCA NOXHbIE YTBEPKAEHNA O

TOM, 4YTO OLEHKa — 3TO HanosI0OBUHY HayKa N UCKYCCTBO. ABTOpPbI 3TUX ny6n|/|Ka-
cm n lqOCTOBepHOCTVI OLleHKVl CTOMMOCTU  3KOHOMUYECKU uui nbiTaroTes OﬁbIHHOMy WHTENNeKTyanbHOMYy pemecny npuaaTtb He3acnyXeH-

Ba)KHbIX ON14 CTpaHbl akTBOB HeO6XOJ:l,I/IMO B 3aKOoHOoOaTeslb- HbIl UMMAX HAyKU M McKyccTBa. HefaBHO B psiae XypHanoB WM Ha HECKOMbKUX

HOM MOPSiAKE M B COOTBETCTBYIOLLEM CTaHAapTe OLEHKN BBe- caintax B VIHTepHeTe nosiBunach ctatbsi «Hayka U UCKycCTBO», B KOTopon ybe-
[MTEMNbHO MOKa3aHo, YTO OLEHKa — 9TO He UCKYCCTBO, @ CBOeOBpasHoe pemMecrio.

CTV 1 3aKPEMnUTb HOPMY, COMTacHO KOTOPOW OTHETbI 06 oueH- PesynbTaTbl 9TOro pemecna, B 3aBUCMMOCTU OT NPOECCHOHANN3Ma OLIEHLLVKA,
Ke yKasaHHbIX BbllLEe aKTUBOB U 3KCTEPTHbIE 3aKMOYEHUS Mo MOryT BbITb HUKYBILIHBIMMY, YAOBMNETBOPUTENBHBIMU WU OTIIMYHBIMU, JEMOHCTPU-

_ pytoLwmMmMmn ocobblin NoYepk MacTepa CBoero aena.
3TM oT4ETaM AOIDKHBI BbiTe OTKPbLITEIMW A1 O3HaKOMITe B peLieH3vpyemoit cTaTbe TOro ke aBTopa [0Ka3blBAeTCs, YTO OLeHKa — He Hayka.
HUA, KaK MMHUMYM, Konner no cneunanbHOCTH, npocbeccvn/l n MprBeaeHb! SHUMKIONeANYECcKMe onpenerneHns MOHATUN «HayKa» U «OLEHKa», KOTo-

CneumanMSauMM ﬂeVICTBMe 3TOV| Hopr| 'qon)KHo pacn po_ pble NPy CONOCTaBeHMM NOKa3bIBaKOT, YTO HAyKa N OLIeHKa He UMetOT H14Yero 06LLJ,€I'O,
W C 3TM CrielyeT CornacuTbes. K BEeJIMKOMY COXareHuio, B OLIGHO“IHOVI AeaTenbHOCTn

CTPaHATBECA KaK Ha OTEHECTBEHHbIE, TaK N Ha MexyHapoa- NPYIMEHNTENBHO K NPeanpUATUSM 10 CUX MOp He Bbirio 1 HEeT KpUTePEB UCTUHHOCTU
Hbl€ OL|€HOYHbIE KOMMaHUK, NPaKTUKyOLLMe B Poccun. rony4aemMblx pe3yrnbTaToB OLEHKU UX CTOMMOCTH. o3aToMy rapaHTMpoBaTh UX 4OCTO-

BEPHOCTb BO MHOTUX CIy4asix He NPUXOAMUTCS.
Pewmecrio oueHwmka, B 4acTHOCTH, I'IpOﬁJ'IeMHbIX aKTV1BOB, OTkpoBeHHas crnabocTb Teopuu, Aa W NPaKTUKM OnpeneneHus CTOMMOCTH

He 6yayun Hayko (M UCKYCCTBOM), OTMMYAETCH BbICOKOW NPeAnpusiTUil N aKTMBOB GU3HECOB 3acTaBnisieT aBTOPOB psiaa nybnukauuin Ha
9KOHOMMYECKOM LIEHHOCTBHO, YPE3BLIYANHOM BaXKHOCTBLIO HE gfaccmaTEM::eMymoTegy OnpwﬁeraTgel; c;;qmrypzm pe, mpuykpaweaiou
o KTUMECKOE Hey[O0BNEeTBOPUTENbH TOSIHVE Aen B 3TON 0611acTyh 3HaHMIA.
TOmNbKO ANNA BNafenbLes — NpoaasLOB U NokynaTenen stmx AsTOp npmablgéqu ,qenaTi BCE, YTO TONbKO MO)ﬂHO, Ans Toro 4Tobbl oTCTan-
aKTMUBOB, HO U OnA rocygapctea, 06Ll.l,eCTBa n Hapoaa. Ka- BaTb aBTOPUTET OTEYECTBEHHbIX OLIEHOYHbIX KOMMaHUI B NPOTVBOBEC 3a4acTyo
4eCTBO 0GOCHOBAHMSI METOAa U [AOCTOBEPHOCTU pesyrbTa- heTULLIMINPYEMbIM GPOHAOBLIM 3aNajHBIM «DULLKAM>, OLEHLUMKN KOTOPbIX MO
YPOBHIO CBOEI KBANM(MKALMN HNYEM HE FyuLLE OLEHLUMKOB HaLINX OTEYeCTBEH-
Ta onpegeneHna CTOMMOCTU OOPOroCToAmMX obbekToB HbIX KOMMaHWIA.
OLIEHKM, @ UMEHHO TaKMMM ABNATCSA NPo6reMHble akTUBbI, Monarato, 4To peueHaupyemas cTaTbsi, 6e3 BCAKNX COMHEHMI, MOXeT BbiTb
0b6s3aTenbHO BMUSET Ha pasmepbl HaLMoHansHoro Gorat- gfgsm’;ﬂgfp“:qﬁ;zf’”y6””K°Ba””” B GEPLE3HBIX HAYHHBIX XypHAnax CooTBET-
CTBa U HanonHeHne 6}0,El)KeTa, a cnepgoBaTteribHO, U Ha ona- Komuriko B.B., 0.3.H., npogeccop, akademuk PAEH

ronony4ne HaceneHnda mn KOHKypeHTOCHOCO6HOCTb CTpaHbl.



10.12. ESTIMATION AND SCIENCE

L.D. Revutsky, Ph.D., Senior Scientist,
Assessment in Science

The questions about the role of science in theory and
practice of evaluation of troubled assets, which include pri-
marily attributable economically important medium, large
and major companies and businesses based on them. It is
noted that the practice of valuation of these assets science,
as well as art, has nothing to do, because evaluation is in-
herently an intellectual profession, and nothing more. It is
emphasized that one of the serious problems of economic
science is to develop and offer for the practical use of valid,
credible technical approaches and methods to assess the
value of distressed assets in various sectors of the econ-
omy of the country and the world.
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