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B cmambe paccmampugaromcsi nodxoObl K Op2aHu3ayuu 6HympeHHe20 KOHMpOs
UHBECMUYUOHHOL HeOB8UMCUMOCMU C NO3UYyuu NpUMEHeHUsl pa3auuHblx Moodesnell eé oyeHKU U
ahcpekmusHocmu ucnonb3osaHus. IlpednoixceH MexaHusm OONOAHUMEAbLHO20 KOHMpO/s Os
nposepku (puUHaHcosblx mMooenell OYeHKU UHBeCMUYUOHHOU Heodsudicumocmu. OnpedeneHa yenb
O0ONOAHUMENbHO20 KOHMPO/As — MUHUMU3AYUsl pUCKA HeeepHOU OYeHKU UHBeCMUYUOHHOU
HeO8UMCUMOCMU U PUCKA UCKaxceHusl uHgopmayuu 8 puHaHcogoli omuemHocmu. Paspabomanbl
U 0Xapakmepu3oeaHbl 3Manbl GHYMpEeHHe20 KOHmMpo/as Modenell OUeHKU 00seKmos
UHBECMUYUOHHOU Hedguxcumocmu. PaccmompeHbl aHanumuueckue npoyeodypbl KOHMpOAsS 3a
3¢hekmugHbIM UCNOb308AHUEM 00BEKINO8 UHBECMUYUOHHOU HeO08UMCUMOCMU, HaNpaeaeHHble
Ha obecneyeHue cmabuibHbIX 00X0008 KOMNAHUU.
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The article discusses approaches to the organization of internal control of investment
real estate from the perspective of applying various models of its assessment and efficiency of
use. An additional control mechanism is proposed to verify the financial models of investment
property valuation. The purpose of additional control is defined — to minimize the risk of
incorrect assessment of investment property and the risk of misrepresentation of information in
financial statements. The stages of internal control of investment property valuation models have
been developed and characterized. Analytical procedures for monitoring the effective use of
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B HacCTosdlgee BpeMsa HWHBECTULHUOHHAA HEeABWXKHMMOCTb ABJ/IAETCA 3HAUUTEIHLHOU



cocTapsisitollied  moptdenss WHBECTUIMM MHOTMX KOMIIAHMH W YaCTHBIX HHBECTOPOB.
COBOKYMHBI 00beM WHBECTHIMM B HEABWKUMOCTh 3a 2023 roj cTanm peKOp/AHBIM 3a BCIO
HCTOPHIO HaOJTIO/IeHUH 3a PEIHKOM.

OrleHKa WHBECTULIMOHHOW HeJBWKUMOCTH UWrpaeT KI/IIOUEBYI0 pOJib B TIPUHSTHU
000CHOBAHHBIX pellleHni 00 MHBECTUIUSAX B HEABW)KUMOCTh. JTO Ba)KHBIW TPOIECC, KOTOPBIH
TIO3BOJ/ISIET OMNPEJE/UTh TEKYIYI0 DPbIHOUHYH) CTOMMOCTh OOBEKTa M CIIPOrHO3UPOBaTh €ro
OyAyIIyI0 CTOUMOCTb.

B cootBetctBUM ¢ PCBY 6/2020 u MCDO (IAS) 40, MHBECTULIMOHHAST HEIBMXKMMOCTD
TIPU3HAETCS U TIPUHUMAETCS Ha yUeT 0 MIepBOHAYaIbHON CTOMMOCTH, a IOC/Ie TIepBOHAYaIbHOTO
TIPU3HAHUS MOXKET YUUTHIBAThCsI MO0 M0 TIepBOHAUYA/IBLHOM, JTMOO 10 CrpaBe/i/IMBON CTOMMOCTH
[1], [2]. CripaBegyuBasi croumocTb Mo MC®O — 3T0 olleHKa, OCHOBaHHasi Ha PIHOYHBIX JJ@aHHBIX
[4].

B oTHOWIEHWM OIleHKU OOBEKTOB HEABM)KUMOCTH WCIIO/B3YIOTCS pa3/MyHble MOZEe/H
OlLIEHKH, TIpUMEHEeHHe KaKIOH U3 KOTOpPBhIX OOYyC/OB/IeHO [JelcTBHeM psijia (hakTopoB,
TpeOYIOIMX MPUHATUS WX BO BHMUMaHWe. OCcoOeHHO 3TO KacaeTcsi 00BEKTOB MHBECTHLIMOHHOM
He/IBWDKUMOCTH, B CBSI3M C UYeM BHYTPEHHWM KOHTPO/b TPUMEHSIEMbIX Mojeniell MX OL|eHKH
SIBJIIETCS aKTya/IbHBIM W HEOOXOIUMBIM /IJIs1 OpraHu3anu 3QGeKTUBHOTO YIIpaB/IeHusl.

Llesb viccnejoBaHUsl — paCCMOTPEHHE TIOX0/I0B K OpraHM3al[ii BHYTPEHHEr0 KOHTPOJIS
Mo/iesieli O1[eHKU MHBECTULIMOHHOM HeJB)KUMOCTH U 3 (GEKTUBHOCTH €€ MCI0/Tb30BaHMSI.

MeToapbl U pe3y/IbTaThbl HCCIef0BaHUSA

B xo/ie uccieioBaHNs MCIT0/Ib30Ba/IMCh O0IIeHayUHbIe METOZBI UCC/IeIOBAaHUST — aHA/N3,
CHHTe3, CpaBHeHUe, 000011jeHre, abCcTparupoBaHue.

B oTeuecTBeHHOVW HOpPMAaTHBHOHN 0a3e 1O OyXraaTepckoMy Y4YeTy W B MeXKAyHapOJHbBIX
cTaHAapTax ()MHAHCOBOW OTUETHOCTH TIPeAyCMOTPEeHa BO3MOKHOCTH I/l KOMITAaHWM BBIOpaTh
OLIEHKY HUCTIO/Tb3yeMbIX 00BEKTOB WHBECTUIIMOHHON HEJBW)KUMOCTH. Te U3 HUX, KTO COXpaHsSeT
OLIEHKY I10 TIepBOHAYa/JbHOH CTOMMOCTH, U30aB/eHbl OT HEOOXOAUMOCTH TIPOBEIEHUs
MepUO/IUUECKUX TTePEOIIEHOK, HO TEPSIFOT BO3MOXKHOCTh OTPaKeHUsI B (DMHAHCOBOW OTUYETHOCTH
00BeKTHBHOM MH(OPMALIUK O peasbHON CTOUMOCTH 0OBEKTOB.

Kommanuu, BbIOMparoliiie MeTO/ OLIEHKM WHBECTHIIMOHHOW HEJBW)KUMOCTH  TI0
NepeolieHeHHOH CTOMMOCTH, TIOAY4YaloT WHGOPMAIlMOHHbIe mMpedepeHIiud U OLIEHKYy B
OTUYETHOCTH, MAaKCMMajJbHO TIPUO/IMDKEHHYI0 K JeMCTBUTEeNbHOCTH. HO cTajnKuBaroTcs C
npobsieMaMyl  TIPOBeZieHHsI TepeorieHOK. TpeOoBaHWsS TI0 WCIOJB30BAHUIO — CIIPABe//TMBOM
CTOMMOCTH TIPH TIPOBEJIEHWU TI€PEOIleHKU I0 OOoJIbIlleld YacTH OPUEHTHUPYIOT KOMITaHWM Ha
PBIHOUHBIE 11€Hbl Ha HeZIBXKUMOCTh. HO He3aBUCHUMO OT TOTO, IOCTYITHbI I HET HaOJII0/jaeMble

PBIHOYHBIE CAEJTKW WJIW PbIHOUHAaA I/IH(bOpMaL[I/IH B OTHOILII€HHWHN aKTHBA W/IH 065138T€J'IBCTBEI, neJib



OLIEHKH CITPaBeJyIMBOM CTOMMOCTH OJfHA — OMpEJe/IUTh 1IeHy, 0 KOTOpOi Oblma ObI
ocyliecTB/ieHa OOBIYHAsI Cle/TKa MeXK/y yuaCTHHKaM{ DbIHKA C LeJIbI0 TIPOJaKH aKTHBA WA
riepeZiauu 06s13aTeNIbCTBA Ha J]aTy OL[eHKU B TEeKYIL[UX PHIHOYHBIX YCIOBHUSIX.

Ons  omipefesneHWss — CIpaBeJjIMBOM  CTOMMOCTH  OOBEKTOB  WHBECTULIMOHHOM
HE/IBWKUMOCTA TpeOyeTcs TpoBe/ileHWe WX TMpodecCHOHaTbHON OleHKHW. [lefCTByOIEe B
HacTosillllee BpeMsl CTaHJapThl OLIeHKM IIpelyCMaTpUBalOT HECKOJIbKO TOJXOJOB B OLIeHKe

CTOUMOCTH, @ UMEHHO: I0XO0/IHbI}, CDaBHUTEJIbHBIN 1 3aTpaTHbIN (puc.1).
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PucyHok 1 — CylijecTByroIIye ToX0/bl K OIIeHKe CIpaBeJTUBONM CTOMMOCTH HEZB)KUMOCTH

CornmacHo m.11 ®CO V «/loxogHblli TOAXOA TIpeACTaB/sieT CO00W COBOKYITHOCTb
METOZIOB OIIeHKW, OCHOBAHHBIX Ha OMpe/ie/IeHHH TeKYIleld CTOMMOCTH OXKUZAeMbIX OYIyImx
JIEHEe)KHBIX TIOTOKOB OT WCIIO/Ib30BaHUsI OOBEeKTa OIleHKW. J[OXO[HBIN IO/X0J, OCHOBaH Ha
MIPUHIUIIE OXKWUJAHWSA BbIroA» [5]. TOXOAHBIM TMOAXO0J PEKOMEHJYeTCs TPUMEHSITb, KOrja
CyIIeCcTByeT [OCTOBepHasi WHGOpMaLYs, TO3BOJISIIOIIAs TIPOTHO3UPOBATh Oyayiiue OOXObI,
KOTOpble OOBEKT OIIeHKM CrIoCo0eH TIPUHOCHUTh, a TakKKe CBsS3aHHble C OOBEKTOM OLI€HKH
pacxozibl. B coBpeMeHHOW pPOCCHUHCKOW TIPAaKTHKE [OXOJHBIHA TMOJXOJ TIPU OIleHKe 00BEKTOB
KOMMEpUECKOHW HeZIBUPKUMOCTH TPe/ICTABJ/IEH IBYMSI METO/JAMH:

— MeTOJ, [JUCKOHTHUDOBAHUs JEeHEXHbIX TIOTOKOB TMpejrosiaraeT, 4ro «Oymyiiue
JIleHe)KHbIe TIOTOKU 10 OOBEKTY OLIEHKW TMPHUBOJATCS K TeKYIlel jare TMPU TIOMOIU CTaBKU
JUCKOHTUPOBAHMUS, OTpaKarollleld OXXUJAeMyH YyuaCTHMKAaMU pbIHKA, WIA KOHKPETHBIMHU
yUaCTHUKAMHU CJIeJIKW, WM KOHKPETHBbIM TO0/Ib30BaTesieM (B COOTBETCTBUM C OIPEZe/isieMbIM
BHZIOM CTOMMOCTU) CTaBKY AOXOJHOCTH (HOpPMY MPHUOBLIH) HAa WHBECTHIMKA C COTIOCTAaBUMBIM

puckom.» [8].



— MeTOZ KalWTaJu3allid J0XOZO0B, TIPU KOTOPOM Ofpe/ie/ieHHe CTOUMOCTH O00BeKTa
OLIEHKU OCYIIIeCTBJISIETCS TIyTeM Jie/ieHust [0Xo/a 3a OfuH Teprof, (0ObIYHO TOZ) Ha CTaBKY
KaruTaau3aluu.

[IpenMy111eCTBO [OXOAHOIO TMOJAXOJA IO CPAaBHEHHIO C 3aTpPaTHbIM UM CPaBHUTE/IbHBIM
MOJX0/laMU  3aK/TFOYAaeTCsl B TOM, UYTO OH B OOJbIlel CTerieHW OTpa)kaeT TIpeZiCTaBJIeHHe
VMHBECTOPAa O HeABWKMMOCTU KaK HMCTOYHUKE [10X0/a, TO eCTb 3TO KauyeCTBO HeJBWKUMOCTH
YUWTBIBAaeTCs KaK OCHOBHOM 1jeHooOpa3syromuii (akTop. OCHOBHBIM HeJOCTaTKOM J0XOJ[HOTO
MO/X0/a SIBJIIeTCS TO, YTO OH B OTVINUME OT JBYX JAPYTUX MOJXOJO0B OCHOBAH Ha MPOTHO3HBIX
JlaHHBIX.

CornacHo 1. 4 ®CO V «CpaBHUTEBHBIN TIOJXO0/ MPe/ICTaB/IseT COO0M COBOKYITHOCTh
METOJIOB OLIeHKM, OCHOBAHHBIX Ha CpaBHEHWM OOBEKTa OLIEHKM C WAeHTUYHBIMH WU
aHaJIOTUUHBIMU 00BekTamu (aHasioramu). CpaBHUTe/bHBIM TIOAXOJ, OCHOBaH Ha TMPUHLIUATIAX
L[EHOBOTO paBHOBecusi U 3amellleHus.» [5].  CpaBHUTe/bHBIM TIOJXOJ, PEKOMeH[yeTCs
MIPUMEHSITh, KOT/la IOCTYTTHA I0CTOBEepHasi U I0CTaTOUHasl /iJisi aHaau3a uH(opMaliys o 1jeHax U
XapaKTePUCTUKaX 00BEKTOB-aHAIOroB. I1Ipr 3TOM MOTYT MPUMEHSITHCS KaK LIeHbI COBEPIIeHHBIX
CZIeJIOK, TaK U LieHbl Mpe//IoyKeHU.

CpaBHUTE/IbHBIA  TIOJIXOZ TP OIleHKe OOBEKTOB KOMMEpPUECKOW HeIBWKUMOCTH
rpe/CTaB/ieH TpeMsi MeTOaMHU:

- MeTO/i KOMITaHUM-aHa/0ra WM pPbIHKA KamnuTasa, TPpU KOTOPOM CTOMMOCTb KOMITAHUM
orpefiesisieTcsl Ha OCHOBe MHGOpMAalLMM O LleHaX peajbHO BBIMJIAUEHHBIX 3@ aKLUKA CXOJHBIX
KOMIIaHUM;

- MeTO/] C/IeJIOK TIPUMEHSIETCS /IS OL[eHKH CTOMMOCTH aKIIMOHEPHBIX 00II[eCTB Ha OCHOBE
vH(opMalMy O 1ieHaX, M0 KOTOPbIM TPOUCXOAW/IA MOKYIMKa KOHTPOJIbHOTO TlakKeTa aKLUUW WU
KOMITaHUH B L1€JI0M;

- MeTof, oOTpacjieBbiX Ko03(h(dULMeHTOB, TMpU KOTOPOM CTOMMOCTb KOMIIAaHUM
onpejensieTcsl Ha OCHOBe LIeHOBBIX MOKa3aTe/iel, UCM0JIb3yeMbIX B Pa3/IMUHbIX OTPaC/IsX.

«3aTpaTHBIA TIOJXOJ, — COBOKYITHOCTb METOZIOB OLIeHKM CTOMMOCTH OOBeKTa OIeHKH,
OCHOBAHHBIX Ha OMpeZiesieHWH 3aTpaTr, HeoOXOJUMBIX [Ijisi TPUOOpeTeHusi, BOCIIPOM3BO/ICTBA
b0 3amereHUs O0O0BEKTa OIIEHKM C YYeTOM HM3HOCAa U yCTapeBaHWs. 3aTpaTHBINA IMOAXO[
MperMYyIIleCTBEeHHO TIPUMEHSIeTCsl B TeX C/Iyuasix, KOrja CyleCTByeT JOCTOBepHasi nHbopMalus,
MO3BOJISAOIIAs OTpe/le/IUTh 3aTpaThl Ha TpPUOOpeTeHHe, BOCIPOM3BOJACTBO /MO0 3aMelljeHHe
00BbeKTa OLeHKH.» [5].

B pamkax 3aTpaTHOro rnoAxoza NpUuMeHsIFOTCS C/IeYIOIe MeTO/bI:

- MeTOJ, 3aTpaT BOCIIPOM3BOJCTBAa WU 3aTpaT 3aMelleHUsl. «3aTparbl 3aMelleHUs

(CTOI/IMOCTb 3aMEU_[eHI/I$I) npeacTaB/IAOT coboi TeKylque 3aTpaTbl Ha CO3/laHHWe W/IN



npuobpereHre 00BEKTa SKBUBAJEHTHOW TIONe3HOCTU 0e3 yueTra ero TOUHBIX (HHU3UUECKUX
CBOMCTB. 3aTpaTrhl BOCIPOM3BO/CTBA (CTOMMOCTb BOCMPOW3BO/ICTBA) TPEJCTaB/ISIOT CObOM
TeKyIIMe 3aTpaThl Ha BOCCO3/JaHKe WM NIPUOOpeTeHre TOYHOM KOMUU 00bekTa.» [5].

- MeTOJl CYMMHPOBaHHSI CTOMMOCTH KOMITOHEHTOB B COCTaBe 0OBbeKTa OLIeHKM OCHOBaH
Ha CyMMHPOBAHUH CTOMMOCTeH BCeX KOMIIOHEHTOB, BXO/ISIIIMX B COCTaB 0OBEKTA OLIEHKH, KOTJa
CTOMMOCTh Ka)KZIOTO KOMIIOHEHTA OTIPe/Ie/IsieTCsl pa3/IMuHbIMU TO/IX0/IaMH C YUeTOM CIieriuuKu
KOMITOHEeHTa. B orieHKe OM3Heca 3TOT METOZ, HOCUT Ha3BaHWE METO/d YUCThIX aKTUBOB.

[To muenuto Ecunenko FO.A., AdanacoBa B.A. u bpuuka E.VI. B [JaHHbIi MOMEHT
«Haubomee akTyaJbHBIMKA METOJaM{ OLIEHKM CTOMMOCTH OOBEKTOB HE/IBM)KUMOCTU SIBJISIFOTCS
MeTOo/| KalWuTalu3aluy J0X0/I0B U METO/, JVCKOHTUPOBAHUS /I€HEe)XHBIX TMOTOKOB. [IpvumHOM
TOMY SIBJIIETCSI TO, UTO OCHOBHAsl IIeHHOCTb OOBEKTOB KaK J>XWU/IOH, TaK M KOMMepuecKou
HeJIBIDKUMOCTH — 9TO BO3MOKHOCTb MX CJAaud B apeH[y U TO/yueHWe MacCHBHOTO /10X0Ja B
BU/le apeH[HBIX IIaTexxei» [7]. Vcrosmb30BaHMe yKa3aHHBIX MeTOJOB [JOXOJHOW MOJesH
OLIeHKU PIHOUHOMN CTOMMOCTH TI03BOJISIET YUUTHIBATh 3TH (HaKTOPBI.

TakuM 00pa3oM [JOXOZAHBINA TOAXOJ SIB/ISETCS CAMbIM PaclpOCTPAHEHHBIM TIPH OLIEHKE
VHBECTULIMOHHON HEeJIBIKMMOCTH, TaK KakK OH B Oosbllleli CTelleHH OTpakaeT IpeJiCTaBleHHe
WHBECTOPDA O HE/BIKMMOCTM KaK 00 uCTOuHMKe Joxoza. PuHaHCOBas MoO7eNb OLeHKH
WHBECTULIMOHHON HEeJIBIXKMMOCTH METO/[OM /UCKOHTUPOBAHUs JIEHE)KHBIX TTOTOKOB T03BOJISIET
TIPOAHA/IU3UPOBATh JIOXOJHOCTh WHBECTULUN B HEJBW)KUMOCTb, OLIEHWTb DUCKU W TIPUHSIThH
000CHOBaHHbIE peIIeHusl.

Wcrosib30BaHMe /IaHHBIX HE3aBUCHMOTO OLEHIUKA [/l TOC/TeAYIOIIel  OLIeHKH
WHBECTULIMOHHOW HEeIBIWKUMOCTH U TIPUMEHeHWe Da3/IMuHbIX Mojiesiell OIIeHKH CBs3aHbl C
BBICOKMM DUCKOM He/I00pPOCOBECTHBIX [EeWCTBUN — MaHUITyJISIUeN pe3y/bTaTaMyd OLIEHKH.
OTBeTOM Ha DUCKU SIBJISIETCS] BHeJpeHHe JOTIO/IHUTebHOTO KOHTPOJIS, KOTOPBIN Tpe/irosaraer
TPOBEPKY MO/l OL|eHKH, TIOJTrOTOB/IEHHYI0 HEe3aBUCHMBIMH OLIEHIIMKAMH, a TakKxke
MeHe/pKepaMU KOMITaHWU — B/laJie/iblla MHBECTUL[MOHHOM HeJBIDKUMOCTU. []0TO/THUTETBHBIM
KOHTPOJIEM CO CTOPOHBI PYKOBOJUTEJISI [IJisl IPOBEPKH (PMHAHCOBBIX MOZe/ell MHBeCTULMOHHOM
HeJIBIDKUMOCTH MOXKeT ObITh yCTaHOB/IEHHWE TIPOLie/lyphl IBOMHOW MPOBEPKU. DTOT MeXaHW3M
TpeArosiaraeT, YTro TIOC/JIe TOro, KakK OLEHIUK TOATOTOBAN (DMHAHCOBYIO MOJenb
WHBECTULIMOHHON HEeJBWKUMOCTH, PYKOBOAUTE/Nb TIPOBOJUT [OTOJHUTEbHYI0 TIPOBEPKY W
aHanu3. PykoBoauTe b MopasziesieHus: OIIeHKH U aHaliv3a OLIeHUBAeT JIOTHKY W MeTO/I0JIOTHIO,
VICTI0/Ib30BaHHbIE TPY TIOATOTOBKe (DMHAHCOBOW MO/eNH, MPOBepsieT MPaBU/IbHOCTb BBeZeHHbBIX
JAHHBIX W TIapaMeTpPOB MO/Ie/IH, TIPOBOJUT COOCTBEHHBIN aHamM3 pe3yabTaTOB MOJesTH,
CpaBHMBasi UX C OXKHJAeMbIMM T0Ka3aTe/NsiMM W TIPOLUIBIMU [aHHbIMHU. [locie TmpoBejeHust

JIBOMHOM TIPOBEPKU PYKOBOAUTE/b JejaeT 3ak/ItoueHue O JOCTOBEPHOCTHM M a/leKBaTHOCTH



(brHaHCOBOM MO/1e/T1 MHBECTUL[MOHHOM HeIBUKUMOCTH (pucC. 2).

N

PucyHok 2 — MexaH13M [JOTIO/THUTeTbHOT'O KOHTPOJIS /17151 IPOBePKU (PMHAHCOBBIX
Mo/ie/iel OL|eHKY MHBeCTULIMOHHOW HeJJBYKMMOCTH
[laHHbIi ~ KOHTPO/Ib  MO3BOJAMT  MWHUMM3UPOBaTb  PUCK  HEBEPHOM  OLIeHKHU
MHBECTULIMOHHON HeJBW)KUMOCTH M PUCK MCKa)KeHHsT UH(POpMalii B (PMHAHCOBOM OTUETHOCTU
Ha OTYeTHYIO JaTy.
[IpoBeseHre  JOMOSHUTENBHOTO KOHTPOJIA MOJe/ied OLEHKM  WHBECTULMOHHOU
HeJIBIDKUMOCTH [IOJDKHO OBITb BCTPOEHO B OOLIYI0 CHUCTEMY BHYTPEHHETO KOHTPOJISI 3THX

00BEKTOB, 3Talbl KOTOPOTO Mpe/ICTaB/IeHbl B Tab/uIe 1.

Tabsmura 1
OTarbl BHyTPEHHEr0 KOHTPOJISI MOZie/iel OLIeHKH 00beKTOB WHBECTHUIIMOHHOMN
HeJIBIYKUMOCTH
OTan KoHTponbHas cpefia MeTo/ibl BHyTPEHHET'O
KOHTPOJISI

Pa3paboTka u yTBepaeHue [TookeHus o HopmaTuBHbINM KOHTPOJIb
BHYTpPEHHEM KOHTPOJIe B OpraHU3al[|uH

[IpensaputenbHbl | [IpoBepka 3aK/IHOUeHHBIX JOTOBOPOB CO [TpoBepKa 110 CyI11leCTBY

1l KOHTPOJb CreLyauCcTaMu B 00/1aCTH OLIeHKH
OrieHKa Ha/Ie)KHOCTH CIEIMaTMCTOB B [TpoBepka 110 CyIIecTBy
00/1aCTH OIIeHKH
[TpoBepKa yueTHBIX PErMCTPOB B YaCTH ITpoBepKa perucTpoB
00BEKTOB MHBECTULIMOHHON HeJIBM)KUMOCTH OyXraaTepckoro yueTa
[TpoBeseHre WHBEeHTApU3aLM 00HEKTOB
MHBECTULMOHHOW HEeIBKUMOCTHU [TpoBepKa I10 CyIleCcTBY
[TpoBepKa MpaBUIbHOCTH JAHHBIX MOJEH
OLIeHKH U MCII0JIb3yeMOW MeTO/I0/I0TUH T10 IIpoBepka 110 Cy1ecTBy
JIAHHBIM 3aK/IF0UeHHsT 00 OI[eHKe 00BLEKTOB
Texymmi MHBECTUIMOHHOW He/IBKUMOCTHU
KOHTDO/Ib ITpoBeieHre aHaMM3a MOJTYYEHHbIX




pe3yJIbTaTOB OLIeHKH, CpaBHeHHe UX C
0’KHJaeMbIMH TIOKa3aTe/IsIMU U JAHHBIMU [TpoBepKa 10 Cy11leCcTBY
npeAbIAyllei OLeHKU ([OMOJTHUTEeTbHbIN
KOHTPOJIb)

[ToaroToBKa 3ak/Ir0UeHus 00
WCTIOTb30BaHHBIX MOJIe/ISIX OLleHKH 00beKToB | [IpoBepka 1o CyIecTBy
VHBECTUI[MOHHOM HeJIBIKUMOCTH U
BbIHECEHUE CYXK/|eHUs1 O HalTMunuu
(oTCyTCTBUM) MX 00eCIieHeHMs
BrisiB/ieHHe pUCKOB OM3HeC-TipoLiecca

OLIEHKH 00bEKTOB UHBECTHUIIMOHHOMN WHcnekTupoBaHue
HeJIBIDKUMOCTH
IMocnepyrommii | [TpoBepka roka3areseii OyxrantepcKoi

KOHTPOJIb (brHaHCOBOI) OTUETHOCTU B UACTH AHanmuTHnyeckue
OTpa)keHUs 00 beKTOB WHBECTULIMOHHOM TpoLieyPhI
HeJIBIDKUMOCTH
AHam3 3¢ heKTUBHOCTU HCII0/Ib30BaHuUs AHanmuThuecKue
00BHEKTOB MHBECTUIIMOHHOW HeIBHXKUMOCTHU TIPOLIeIyPhI

[IpesBapuTe/nbHbI  KOHTPOJIb — TIpejriosiaraeT  MOATOTOBKY  BCeX  JIOKaJbHBIX
pacrnopsiAUTe/bHBIX JOKYMEHTOB OpraHM3aliM /s TOro, uyToObl 06ecreunTbh MaKCHMalbHYIO
3¢ peKTUBHOCTE KOHTPONBHBIX AedcTBUi. [Jo/mKHO ObITE pa3paboraHo IlosoxkeHue 1O
BHYTPEHHEMY KOHTDO/JK0 M TIIpOBepeHa TMPaBWIbBHOCTb 3aK/JIOUEHHBbIX J0rOBOPOB  CO
crieMaiicTaMyd B 00J/1aCTU OLIEHKH Ha TIpeZiMeT COOTBETCTBUSI 3TUX [JOTOBOPOB TpeboBaHUSM
3aKoHO/iaTenbcTBa. Ocoboe BHMMaHWe Ha TIpe/iBapUTeNbHOM 3Tarie y/eNisieTCsl BbISIBIEHUIO
DUCKOB BejleHHs1 OW3Heca, a WMEHHO YCTaHAB/MBAETCS HAZJEXHOCTb BCeX KOHTPAreHTOB, C
KOTOPBIMU 3aKJ/II0UaroTCsl OTOBOPBI HA MPOBeZleHNe OLIeHKH.

B xope Tekylero KOHTpoJIsi yCTaHaBIUBAETCS MOJIHOTA U TOUYHOCTb OTPa)KEHUsI B ydeTe
uHpopMmalu 06 00BeKTaX WHBECTULIMOHHOW HeJBMKUMOCTH. OO0si3aTeNbHO TMPOBOAUTCS HX
VHBEHTapu3allysi, KOTopasi C y4eTOM IPOBe/leHNs OLIeHKM B KOHLIe KaleHJapHOro rofia, sIB/seTcst
o0Osi3aTenbHOM Tiepes; GOPMUPOBAHMEM T'OJIOBOM Oyxrantepckoy ((pUHAHCOBOW) OTUeTHOCTH. B
XO0Jle TeKYLero KOHTPOJSI TIOJlyUeHHBbIX pe3yJ/IbTaTOB OLIEHKU OCYLLeCTB/SeTCs MpoBepKa
KOPPEeKTHOCTU HCIIO/Ib30BAHHBIX MOJe/lell OLleHKM M MeTO[0JIOTM OLeHKU. Ilpessaraemsiii
JIOTIOJIHUTE/IbHBIN KOHTPOJIb BCTPOEH B TIPOBe/leHMe TeKylllero KOHTPO/s W TpeAriosiaraer
NIpOBeJileHNe aHaau3a MOJyYeHHbIX pe3y/bTaTOB OLeHKW M CpaBHEHHWE UX C 0XXKUJaeMbIMU
MoKasaTelsiIMU U JJaHHbIMU TpeJbIAYIIel OLleHKA. DTOT BUZ, KOHTPOJISI MO3BOJIUT WCK/IHOUYMUTH
CyOBEKTUBHOCTb M CHU3UTb PUCKU MOLIEHHUUECTBA MPY MPOBeJeHNH OLeHKU MHBECTULIMOHHBIX
00bekToB. MITOroM npoBeZieHusi TeKyIero KOHTPOJIS SIB/ISIETCSI BEIHECEHUE CY)K/I€HHS O HaTnIniu
WIH OTCYTCTBUU 00eciieHeHUs] 00BeKTOB MHBECTULIMOHHOW HeJJBI)KUMOCTH.

[MTocnepyroumii KOHTpPO/Ib TpecsiefiyeT 1ie/ib TPOBEPUTh I10Kas3aTenyd OyXraaTepckou

(bmHAHCOBOM) OTUETHOCTH B YaCTU OTPa)KeHHsI 0OBEKTOB MHBECTHUI[MOHHOW HEIBIKUMOCTH U



TPOBECTH aHaMu3 3(PQPeKTUBHOCTA MX UCMO/Ib30BaHUs. KpoMe TOro, Ha OCHOBe TeCTUPOBaHUS
OLIeHUBAETCS1 KaueCTBO BbITIOJIHEHHBIX KOHTPO/IbHBIX TIPOLIEIyP.

OpHoii W3 1eneli CUCTeMbl BHYTPEHHerO KOHTPOJIsi  siB/isieTcs  o0ecrieyeHre
3 deKTUBHOCTU [eSTeJIbHOCTA KOMIAHWM M HCII0/b30BaHUsl €€ akTMBOB. B kKommaHuw,
OCHOBHasi [esiTe/lbHOCTb KOTOPOM CBsi3aHa C T[IOJyYeHUeM [OXOJOB OT HWHBECTULMOHHOU
HeJIBIDKUMOCTH, KOHTPOJIb 3(()EeKTUBHOCTH HCII0/Ib30BaHUSI WUHBECTUIL[MOHHON HEeABM>XXUMOCTHU
HeoOXoquM /1715t IPUHATHS 000CHOBAHHBIX yIpaBIeHUECKUX PeIleHUH.

B nepByto ouepe/ib, Py MPUHSTUM PeELLEHUs] O BJIOKEHUU B UHBECTULIMOHHBINA MPOEKT
HE0OXOIMMO TIPOAHA/IM3UPOBATh JAOXOAHOCTh JIaHHOW WHBECTHIIMA B HEJBWXKUMOCTB. Ilocie
TIPUHSITUSL TIPOEKTa CJ/ieyeT OCYILeCTB/ATb MOHWTOPUHI apeH/HbIX TIaTeXell U OTC/IeXUBaTh
M3MeHeHUs1 C Lenbl0 obecrieueHHss CBOEBPEMEHHOTO U TIOJIHOTO TIOCTYIIJIEHHSI apeH/HBIX
riaTeXkei, KOHTPOJISL 3a MCIOJHEHWeM apeH/aTopaMU YC/IOBUM /I0rOBOPOB apeH[bl, a TaKKe
MUHMMM3AL[UH PUCKOB U 00ecrieueHrst CTaOM/IbHOCTH /I0XO/IOB OT HEZIB)KUMOCTH.

J171s1 OTIeHKH OXKHZ,aeMOoU TOXOHOCTH MHBECTULMH Hanbosiee yacTo UCTIO/Tb3YIOTCS TaKue
roKaszaTe/Jid KaK 4YMCTasi TIpUBeZiEHHasi CTOMMOCTb HWHBECTULIMOHHOrO Tipoekta (NPV) wu
BHyTpeHHsis1 HopMa joxogHocTtd (IRR) [11].

Ecou NPV monoxuTenbHbIM, TO WHBECTULUS  CUATAeTCs  TPUOBUILHOW |
1jesiecoobpasHoii. Eciu NPV orpuijaTe/bHBINA, TO WHBECTHIMS HerlejecooOpa3Ha W MOXKET
TIPUBECTU K YOBITKAM.

Anammz  IRR  WMHBECTHI[MOHHOTO TIPOEKTa TIPOBOAMTCS, UYTOOBI OI€HUTH  €ro
MpUBJeKaTebHOCThb. [I0 CyTH, pacCuMTaHHBIM MOKa3aTelb COM3MEPSIFOT CO 3HAaUeHHWeM CTaBKHU
JIMCKOHTHUPOBaHUs UK ¢ nokasareseM WACC (cpeHeB3BelleHHOW CTOUMOCTBIO KaruTasna).

«[1711 NpUHATHS pelleHN! 0 (PMHAHCOBBIX B/IOKeHUsAX cpaBHUBalOT WACC u IRR:

- eC/IM YpOBeHb BHYTPEHHe HOPMbI JJOXOJHOCTH BbIllle WM paBeH 3HaueHnt0o WACC, To
WHBECTHPOBaHUe TPUHECET BLITO/ly U BIIOXKEHUS 11e/ieco00pasHbI;

- ecsii IRR Hmke, ueM WACC, TO OT BIIOXKEHUHM CTOUT OTKa3aTbCs» [12].

[Tocne peanv3ald UWHBECTULIMOHHOTO TIpO€KTa [J/isl  OLeHKM 3((eKTHUBHOCTH
WICTI0JIb30BaHUsl MHBECTULIMOHHOW HeJBM)KMMOCTHU TIPOBOJUTCSI aHa/IM3 apeHJHbIX T/iaTe)kel Ha
OCHOBe peHT-posUioB (rent-roll) — crmmcka TMOMeIleHUM U [JOXOA0B OT WX apeHAbl. JlaHHBIM
aHa/M3 ToJpa3syMeBaeT CpaBHEHHE DEHT-POJI/IOB Ha KaKZAYHO JaTy OLieHKHM (eXeKBapTajbHO) C
Lle/bl0 TeCTUPOBaHUsI PYKOBOACTBOM BXO/SIIUX [JaHHBIX B MOZEJSX OLeHKU CTOMMOCTH
VHBECTULIMOHHOW HEeJBW)XUMOCTH U BbISIBJIeHHWEe H3MeHeHHWM B 3arloJiHSIeMOCTH TIOMeLeHUI
TOPTOBBIX U OU3HEC-TIEHTPOB.

PeHT-po/u1  coziepKUT cieAyrou[yl0 uH(oOpManyio 00 00BeKTe HWHBECTUL[MOHHOM

HeJIBHW>KHUMOCTHU:



- 001mas oI 00BEKTa;

- 3ar1oJIHeHHas TI/I0IIa/Ib 00beKTa (CaHHas B apeH[y);

- 9TaX romerreHys Ha TuiaHe BTU (6ropo TexHUUeCKON MHBEHTapH3allvK);

- KO/J] TIOMeLL|eHUs], er0 Ha3HaueHUe U TJI0LIa/lb;

- HOMeD U JiaTa JoroBopa apeH/bl;

- apeHgatop (OpeH];, HAUMeHOBaHHUe FOPUANUYECKOTO JIUI[A);

- UH/eKcalus (ecu NpUMeHUMO K I0TOBOpY);

- CTaBKa apeH/IHOM TI/IaThl 3a KB. M. TIOMeIIeHHs B roJ| U 00IIjasi CcyMMa apeH/IHOM TI/1aThl
3a rof;

- CKMJKa T0 J0roBopy (ec/v MpuMeHuMO);

- apeH/IHBIM TUIaTeX B Mecsl] (C yueTOM WHAEKCALUU U CKUAKH, eC/IU IPUMEHUMO).

SddekTHBHOE yrpaB/ieHHe apeHJHbIMHU TIaTeXXaMU TTIOMOYKeT 00ecrieunTb CTabUIbHBIN
MOTOK JJOXO/IOB OT HeABW>KUMOCTU. BHYTpeHHUI KOHTPO/Ib 3a 3)(eKTUBHOCTbIO UCTIOIb30BaHUS
00BEKTOB WHBECTUIIMOHHOH HEJBM)KUMOCTH TIO3BOJIUT TPOBOZAWTL TIOCTOSIHHBIH MOHUTOPHHT
JIOXO/IOB, TIOJIy4aeMbIM OT C/Iaud B apeHJy 3TUX OOBEKTOB, a TaKKe OTCAeKUBATb W3MEHEeHUS
apeH/IHBIX TIaTeXKel U cobstrojeHre Tpadrika UX MOCTYTIEHHS B OPTaHK3aL|Io.

BbiBoBI.

BHyTpeHHUH KOHTPO/Ib OOBEKTOB WHBECTUI[MOHHOW HEIBWKUMOCTH TIpec/efnyeT Iy,
CBsI3aHHbIE C UX COXPAaHHOCTbHIO, TIPABU/ILHOM OLIEHKOU U 3()(PeKTUBHBIM UCII0/Tb30BaHUEM.

HetanbHasi mpopaboTKa BCeX 3TAroB MPOBe/IeHUs] BHYTPEHHEr0 KOHTPOJIS, OTIpe/ie/ieHue
METO/IOB Y KOHTPOJIbHBIX MPOLelyp 0 Ka)KAOMY 3Tamy SIBJSIFOTCS OCHOBOM /17151 3(hPeKTUBHOTO
TIpOBe/IeHUsT BCeX BUJIOB KOHTPOJIsi. B CBOIO ouepefib 3TO YKPENUT (PUHAHCOBYHO YCTOMUHUBOCTD

KOMIIaHUM U YCWINT WX TIO3UIUM B KOHKYPEHTHOH 60ophbe.
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