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naBa 1. CynebHas sKOHOMMYECKasa aKCnepTm3a

1.1. CywHOCTb cyaebHO-3KOHOMNYECKOWN SKCMEePTU3bI

OCHOBHOW 3a4a4eil SKOHOMNYECKOW 3KcnepTu3bl (cyaebHo-dbnHaHcoBon n cyaebHo-
byxrantepckon) sensetcsa obecrneyeHmne nNonyvyeHnUs AokKa3aTesIbCTB B YrOJIOBHOM U
cynebHoM Npon3BoACcTBe, NPeACcTaB/sAa ero B LUMPOKOM CMbIC/IE KaK MpoLeccyasibHoe
NencTBme, HarnpaB/IeHHOE Ha BbIACHEHNE CyLWeCcTBEHHbIX 06CTOATENLCTB Aena.

Mo cywecTBy, Leslb SKOHOMUYECKON 3KCNEPTU3bl 3aK/104YaAETCA B BbISCHEHUN
(BCKpbITUN) haKTOB 1N 06CTOATENBCTB HAapPyLUEHWUA 3aKOHOAATENbCTBA B OTHOLLUEHUN
CBeeHNN S3KOHOMNYECKOr0O XapakKTepa, U3JI0XKEHHbIX B JOKYMEHTAX,
npenocTaBJ/IEHHbIX Ha 3KCNepTMn3e No pesysbTaTaM PUHAHCOBOIro paccsiefoBaHNs B
LLensiX NoayyYeHUs N0Ka3aTeNbCTB B YrOJIOBHOM, MPaXKaHCKOM M aAMUHNCTPATUBHOM
CyZOoMnpon3BoACTBE NO AesiaM 06 3KOHOMUYECKNX NPEeCTYN/IeHNsX.

NMpuMeYaTenbHO, 4HTO Ha NPOTAXKEHUN BCEro NCCie0oBaTeNIbCKOro rnpouecca
MnoAroTOBKN 3KCNEPTHOrr0 3aKJ/Il04eHUs, BCe COBPEMEHHbIE BO3MOXXHOCTH,
npenocTasssgeMble cneunanbHbIMM 3HAHNSAMN B 061aCTAX SKOHOMUKKM, B HaCTHOCTHN -
rocyfapCTBEHHbIE U KOPropaTUBHbIE (PUHAHCHI, PUHAHCOBLIV MEHEO)KMEHT,
OyxranTtepckmm y4€T 1 ayauT, a Takxe (hMHaHCOBOE NpaBo, UCMNOJIb3YIOTCSH
O4HOBPEMEHHO.

CynebHyto 3KOHOMUYECKYIO SKCMEPTU3Y MOXXHO NMPeaCcTaBUTb Kak MHCTUTYT
[lOKa3aTe/IbCTBEHHOM O NMpaBa, KOTOPbIA MOXXET NMOMOYb CTOPOHAM, @ UMEHHO -
NPaBOOXPaHUTENIbHLIM OpraHaM, cygaMm, (U3NYeCKUM 1 IPUANYECKUM NNLLaM
YCTAHOBMTb WM ONPOBEPrHYTb (haKTbl MPaBOHapPYLUEHUA. DKCNepTM3a - 3TO
He3aBMCKMOe paccriefoBaHMe, NPOBOANMOE B LIesIsIX YCTAHOBJIEHNS CYLLECTBEHHbIX
06CTOSATENLCTB, BbiIBJIEHUE KOTOPbLIX TPebyeT crneynanbHbIX 3HAHUN, a He
KOHTPOJIbHbIX AENCTBUN, CBA3aHHbIX C BbIBOAAMU NpoBepKU. NocpeacTBom
3KCNEepPTM3bl MPOBEPSETCHA UCCNeaoBaTeNbCKaA rNMNOTe3a, @ HE YTBEP)KAEHMNS
NPOBEPSAIOLLLEr0 KaK TaKOBbIE.

B nononHeHune K BbILLIEN3J1I0KEHHOMY CJlieQyeT OTMEeTUTb, YTO 3aKJllo4eHne 3KCrnepTa,
MHEeHNne 3KCnepTa U NnokKasaHna 3KCnepTa CHNTaoTCA BUOaMN AO0Ka3aTeJIbCTB N B



yroJIoBHOM npoLiecce n B cynebHom pasbupaTtenbctse. B uenom, skoHoMuyeckas
3KCnepTu3a OTHOCMTCA K NpobneMam, CBsA3aHHbIM C PUHAHCOBOW AEATENbHOCTLIO U
KpeauToBaHMEM X035INCTBYOWeEro cybbekTa, HapyLLeHNs MM 3aKOHOAAaTeNbCTBa,
pPerynmpyoLero oTHolleHns ¢ 6loa)xeToM, 3so0yrnoTpebneHnsmMm B npoLecce
roCyapCTBEHHbIX 3aKYMNOK, CAeNKaMun, CBA3aHHbLIMU C BJIOXKEHUSIMU B aKLIUK U
NOJIN KOMMEPYECKNX opraHn3aumnn, KanuTtana n pacnpeneneHnm npmnbsinim
opraHmM3aumn, rocyJapCcTBEeHHbIX OPraHOB U OPraHOB MECTHOro caMoynpaBJ/ieHus, a
Tak>XXe Ha BbINAaTy ANBUAEHO0B OPraHN3aLMsiMnU C COBMECTHbLIM YCTaBHbIM
KanmTasioM C y4acTUEeM NHOCTPAHHbIX KOMMNaHUN N CAENOK NHOMo (PUHAHCOBOI O
XapaKTepa, B OTHOLLUEHWN KOTOPbIX 3KOHOMUYeckas (cyanebHo pnHaHCOBO-
3KOHOMMYecKasa n cyaebHo-byxrantepckas) sKCcnepTn3a HasHavYaeTCcs MHMULMATOPaMM
B rpa>X4aHCKUX 1 aAMUHNCTPATUBHbIX CyaebHbIX npoLeccax, a Takxe B paMKax
YrOJIOBHbIX MPOUN3BOACTB, BO3OY>XAaeMbIX MPaBOOXPAHUTESIbHBIMU OpraHaMu.

Mo cyTn, S3KOHOMUYECKad sKCnepTM3a npencrasnsgaeTt coboin pesaTenbHOCTb JKCMnepTa
3KOHOMWCTa, OCHOBaHHaA Ha NMpoBegeHNN nccnenoBaHUM M NOANOTOBKU 3aKJIOYEHUN,
a TaK>XXe MHEeHUN, Tpe6yrou.|,|/|x cneunalibHble 3HaHUA N HaBbIKN.

1.2. O6bbekTbl uccnenoBaHUA 3KOHOMUYECKOM IKCNEPTU3bI

ObLien3BecTHO, 4To obbekTamMm CyaebHON SIKOHOMNYECKON IKCNEPTU3bl haKTNYECKN
ABNIAOTCA JOKYMEHTasIbHble HOCUTENN nHopMauum, cogepxalime ceeageHms ob
onepaumsax, MMyLLecTBeHHOM U PUHaHCOBOM MOJIOXKEHUN OpraHn3aumnn, Ha OCHOBaHUN
KOTOpPbIX MPOM3BOANTCA cynebHo-3KCrnepTHOE nccienoBaHme.

Mpn npoBeaeHNN GUHAHCOBO-IKOHOMMYECKON N ByXranTepCcKom 3KCNepTn3, SKCNepThl
CTaJIKUBAOTCA C HEOOXOONUMOCTbIO UCCIef0BaHUA KaK NOJIHOLEHHbIX LOKYMEHTOB -
oTBeYalLWmnx Bcem TpeboBaHNAM ByxranTepCcKoro y4éta n npaBujibHO BOBJIEYEHHbIX B
cucTeMy AoKyMeHToobopoTa xo3ancTBytowero cybbekTa, Tak U HEMOJIHOLLEHHbIX -
3aMN0JIHEHHbIX C OWKNbKaMn N HapyweHusaMnN. Kpome Toro, aKCrnepTbl CTaJIKUBAOTCA C
3/IeKTPOHHbIMK O0bpa3uamMu byxranTepckmux 4OKYMEeHTOB (CKaH—KOMu), KoTopble B
COOTBETCTBUN C peLUeHUAMU BbICLLINX CyaebHbIX OpraHoB He MPU3HalTCA
AOoKa3aTeNbCTBaMM peasibHOCTU COBEPLUEHHbIX onepaunn u hakToB XO3ANCTBEHHOMN
XUn3HU[1 - KonecHnkosa E.H., Mpobnembl nccnengoBaHns 3NeKTPOHHbIX ByXranTepckumnx
AOKYMEHTOB Npu NPOn3BOACTBE CyAebHbIX SKOHOMUYECKMX 3KCNepTn3 / YrososHoe
cynonpoun3sBoacTBo: npobnembl Teopun n npakTnkm 2/2020.]. CoBepLueHHO 04eBMUAHO,



K TaKUM OOKYMeHTaM Heobxoammo noaxoanTb C 0Coben 0OCTOPOIKHOCTbIO.

B uenom, o6bekTbl CyaebHOMm SKOHOMMNYECKON IKCNEPTU3bI, C YHETOM TaK XKe
ocobeHHOCTEen HaNoroBom CUCTEMbI U 3aKOoHOoAaTeNbCTBa Pecnybankm Apmenunsa (PA),
MO>XHO KiliaccupuumposaTb cnegyowmm obpasom:

Hanorosbln pac4éT - 3To NpeAcTaBasemMas HaaorornjaTeNbLNKOM B HaJ10rOBbIN
opraH, € Hasin4mem 3J1eKTPOHHON LNPPPOBON NOAMUCHLIO, MUCbMEHHasa nHpopMaLns B
3N1eKTPOHHOM Buae nmbo o Hanore nnam cbope, NCHNCIEHHOM B OTHETHLIN Nepunog,
nnbo o nobon coenke nam onepaunn, aensawLencs obbekTom HanoroobnoxxeHus. K
NCKJIIOYEHUAM OTHOCATCA Te HAJI0OroBble pacyéThl, B KOTOPbIX COAEPXATCA KakK
ABNAOWMECH TanHOW U (Unn) nognexawime orpaHU4eHHOMY UCMNOJ1b30BaHUIO
NHopMaLMA, Tak N yTBeEPXAEHHbIe MNMpaBuTenbCTBOM Pecnybnvku ApMmeHns cny4yau,
KOrga Hanorosble pac4éTbl MOryT BbITb NpeaCcTaB/ieHbl B HAJIOFOBbIE OPraHbl TaKXe U
B ByMarkHOM hopme.

2. bByxrantepckas ((puHaHCcoOBasi) OTYETHOCTb - 3TO OTYETHOCTb, KOTOPYIO Npu
NPOn3BOACTBE CYyAebHbIX SKOHOMUYECKUX SKCMEPTU3 MOXKHO MUCMOJIb30BaThb B
6onblUei CTEeNEHN NPU NCCNEA0BAHUN CTPYKTYPbl aKTUBOB U 06513aTeNbCTB, pa3buBKku
cTaTel pacxoloB U NOXOM0B, MHOPMALMK 06 N3MEHEeHNAX B KanuTale, a TakXxe npu
pa3feneHnmn OeHeXXHbIX MOTOKOB OTYETHOro nepuoaa.

3. byxrantepckue nepBuUYHbIE YYETHbIE OOKYMEHTbI - 3TO TaKne JOKYMEHTbI, KOTopble
OOJKHbI BbITb COCTaB/IEHbI MPU COBEPLUEHUN (haKTa XO3ANCTBEHHON AeATeNIbHOCTH, a
B C/ly4ae, eCsin 3TO He NpeacTaBasaeTCss BO3MOXHbIM Ha TEKYLLMN MOMEHT -
HenocpeACTBEHHO rnocsie eé okoH4YaHuns. B 3akoHe PA «O ByxranTepckoM y4yéte»
pernamMeHTUpylTCca obs3aTeslbHble PEKBU3NTLI MEPBUYHBLIX YH4ETHLIX JOKYMEHTOB, a
Tak>Xe 0cobo paccmaTpuBatoTca TpeboBaHMA K hopMaM 3TUX AOKYMEHTOB.
NepBUNYHbIA YY4ETHbBIN AOKYMEHT COCTaBnsAeTCcsa Ha byMa)kHOM HocuTene n (nnn) B
BUAE 3N1eKTPOHHOIr0 AOKYMEeHTa (paCcY€THbIN AOKYMEHT, HaJlI0rOBbIN CYET
(KOPPEKTUPOBOYHBLIVM HAJIOrOBbIN CHET, HaNOroBbIN CHET no Bo3BpaTy HAOC),
CYET—(aKTypa, YeK KOHTPOJIbHO-KACCOBOM MalUNHbI, HAaK/laAHasa Ha NepeMeLlleHmne
TOoBapa, a TakXXe B onpenesi€HHON CTeNeHN MHBONC B 2JIEKTPOHHOM BUAE),
MOAMMUCAHHOI0 3/IEKTPOHHOW NOANUCLI0. 3aMeydy KCTaTu, 4To byxrantepckue
rnepBUYHbIE YYETHbIE OKYMEHTbI B BUAE 3JIEKTPOHHOI0 OKYMEHTa PacCMOTpPEHbI
HM>Xe B X04e aHasn3a, NpeacTaB/IeHHOro B HacTosAWen 3arnasnel[2 - Hanorosbin
Kogekc PA (npuHAT 4 okTabpsa 2016 roga), 3akoH PA «O byxranTepckoM y4éTe».].



4. PerncTpbl ByxrasnTepckoro y4éTta - 3TO c4eTa, KOTopble hOpMUPYIOTCA Ha
OCHOBaHUWM OaHHbIX MEePBUYHOro y4éTa. Npn 3ToM Kaxkaasa onepaumns (3annceb) B
perncrtpax Ao/kHa bblITb NOATBEP)KAEHA COOTBETCTBYIOLWMM MEPBUYHBLIM YYETHbLIM
OOKYMEHTOM.

5. loroBopbl Ha NOCTAaBKY TOBApoOB, paboT, OKa3aHUs yCayr - 3TO AOKYMEHTaUus,
npeacTaB/ieHHAs Ha 3KCNEPTU3Y N KOTOPYIO Npu NpoBesieHnn NccnegoBaHns nsyvaer
s3kcnepT. CneayeT NOAYEPKHYThb, YTO aHaNM3 hakTa UCMOJIHEHUS YC/IOBUIA AOroBOpa B
paMKax cynebHOon SKOHOMNYECKOW 3KCNepTn3bl 6e3 COOTBETCTBYIOLWNX NEePBUYHbIX
NOKYMEHTOB He NpeacTaB/seTCsl BO3MOXXHbIM.

6. NnaTéxHble OOKYMEHTDbI - 3TO ABUXEHNE OEHEXKHbLIX CPENCTB, KOTOpPOE
nccnepnyeTtcd Ha OCHOBaHUN BbINMNCKN baHKa Mo cyeTam opraHumsauunn. BelnnCcKn Mmory
ObITb npencTtaBJieHbl B ABYX BUOax: B NOJIHOM N TaK Ha3blBaeMOM yCG‘-IéHHOM.
WNccnepoBaHme OI'IepaLI,VIIZ OBUXEeHNA AeHEeXHbIX CpedCTB OCYLLeCTB/1AeTCA Ha
OCHOBaHUM NccnenoBaHNA NAATEXHbIX HOpyquMIZ, BbINMCKM BaHKa no C‘-IéTy KJINEHTaAa
n MeMOPUaJZIbHOIo opaepa.

7. OBM>KEHME HaNNYHbIX AEeHEXHbIX CPeACcTB (KacCoBble onepaLuunn) - 3To NposeaeHmne
cynebHOM 3KOHOMUYECKOI IKCMEePTU3bl OnepaLunii ¢ HaJIMYHbIMU JeHEXHbIMN
cpencTBaMu, NpUHMUMasi BO BHUMaHMe TakxXe HeobxoaMMoCcTb UccenoBaHuns
COOTBETCTBYIOLWMNX MNEPBUYHbBIX JOKYMEHTOB: NOCTYMNJ/IEHMNE - MPUXOAHbIE KACCOBbIE
opAepa u Bblaaya (pacxof4oBaHUE) - pacXofHble KacCOBble OpAepa, a TakxXe
OTpa)KeHne yKa3aHHbIX onepaunii Ha OCHOBaHUM NEPBUYHbIX LOKYMEHTOB B
COOTBETCTBYIOLLEM PErMCTPE KAaCCOBOW KHUTW.

8. BBO3Has nan BbIBO3HASA HaJloroBas oeKnapaunma, 3anojiHAeMasd n rnpegcrtaBsidsemMas
B COOTBETCTBUN C YCTAHOBJIEHHbLIM EONHBIM TaMOXEHHbIM 3aKoHOoAaTeNIbCTBOM EADC,
a TakKXe TaMO>XXeHHasda AeKJlapaunda nogaBaeMas B TAaMOXXEHHbIN OopraH. Ba>xHO
OTMETUTb, YHTO B AEKJIapaUulNN YKa3biBalOTCA CBEAEHNA O TOBapax, 06 |/|36paHHOI7I
TaMO>XeHHOoW npouenype, o crnocobe nepemMeLlleHna ToBapoB N YCJIOBUAX
BHeLIJHeTOpFOBOI7I caenknm ¢ HUMU, a Takxe I/IH(pOpMaLI,I/IFI O TaMOXEeHHbIX NnaTexxaxX,
nogysieXxawmnmx ynnaTe.

9. YypeguTenbHble JOKYMEHTbl OpraHM3aunn - 3To yCTaB, yuypeanTesbHbI 40roBop,
peweHne cobpaHuns yuypegnTenen, peecTp akLMOHEpPOB 1 Ap..



10. AKT MHBEHTapU3aLMN - 3TO MHBEHTAPU3ALIMOHHBIE N C/INYUTENbHbIE BEAOMOCTU C
NPUI0XXEHHbIMN MaTepuanamm NPoBenEHHON NHBEHTapU3aL M.

CnefnyeT OTMETUTb, YTO MPM UCCe0BaHUAX, B Xoae cyaebHom SKOHOMNYECKON
3KCMepTU3bl, HEJONYCTUMbIMK 06 bEKTaMU ABAAIOTCA: MPOTOKOJbI J0MPOCA,
OOKYMEHTbI, cofepxkallme Hy>Koe npodeccmoHanbHoe MHeHNe, OTHETHI 06 oueHKe,
aKTbl PEBU3NN, 3aKJIIOYEHNSA ayANTOPOB, aKTbl HAJIOFOBbIX MPOBEPOK, @ TaK Xe
3/IEKTPOHHbIE HOCUTENN MHGPOPMaL K, PpeecTpbl, CNPaBKN N NOAO0OHbLIE AOKYMEHTHI C
HeperaaMeHTMpPOBaHHbIM HanMeHoBaHMeM[3 - CaBuukuin A.A., K Bonpocy 06 obbekTax
nccnenoBaHma cyaebHom SKOHOMUYECKOM 3KCNepTusbl / BeCTHUK yHUBepcuTeTa
nmeHn O.E. KytagumHa (MI'OA) 5/2019.].

AHann3npys HblHELWHee 3aKOHO4AaTeNbCTBO, BAaXKHO NMOYEPKHYTb, 4TO B 3akoHe PA «06
3/IEKTPOHHOM OOKYMEHTE U 3/IEKTPOHHOW LUMPPOBON MOAMNNCK», B HAaCTHOCTWN,
CYLLHOCTb MOHATUSA «3JIEKTPOHHOIr0 OKYMEHTa» onpenensercs Kak cywecTByloulas
npasoBas HopMal4 - 3akoH PA «O6 3/1eKTPOHHOM OOKYMEHTE N 3/IEKTPOHHOMN
undcposon nognmcu» (NpnHAT 14 pekabps 2004 roaa).].

B cTaTbax 2 n 3 faHHOro 3aKOoHa «3JIeKTPOHHbIN AOKYMEHT» onpefensieTcs Kak
MHopMauma nnm cooblieHue, npeactaBseHHOE B 3/IEKTPOHHON hopMe, KoTopoe
MMeeT BHYTPEHHIO N BHELWHOW hopMy npencTasaeHns. PopmMon BHYTPEHHEr o
npeacTaBieHUsa /IEKTPOHHOI0 OKYMEHTa ABNSEeTCA pe3ybTaT perncrpaumm Ha
3JIeKTPOHHOM HocCuUTesie nHpopMaumnun, a PopMoin BHELLHEro npeacTaBieHns aBnseTCs
pe3ysibTaT BOCMPON3BEAEHNSA DIEKTPOHHOI0 JOKYMEHTA Ha dKpaHe BNOEeOYCTPONCTBaA
(ancnnesq), bymare nam Ha MHOM OTJIMYHOM OT 3NIEKTPOHHOIMO HOCUTENSA
MaTepuasibHOM npegmeTe. B nononHeHne K BbiLLEOTMEYEHHbIM CTaTbsAM, B CTaTbe 4
6osiee NOSIHO NPONUCAHO MNOJIOXKEHNE O TOM, YTO: «DNIEKTPOHHbIN AOKYMEHT,
3aWULEHHBIN 2N1EKTPOHHOM LNGPOBOMN NOAMUCHIO, UMEET TO »Ke NMpaBoBOe 3Ha4YeHune,
4YTO U AOKYMEHT, 3aBEPEHHbIN COBCTBEHHOPYYHON NOAMNCHLIO INLA, €CNN
noaTBep>XAeHa NoAJIMHHOCTb 3JIEKTPOHHON LN POBON NOAMNCK U OTCYTCTBYIOT
0OCTaTO4YHbIE A0Ka3aTesIbCTBa TOr0, 4TO AOKYMEHT n3aMeHéH nnbo nogaenaH
MOMEHTa ero oTrnpasku n (Un) nepefaym Ha XpaHeHue...».

YTo Xe KacaeTcsa CyTU 31IeKTPOHHOW LUnpoBon noanmcu, To oOHa npencrasnseT
YHUKaJIbHYIO NocsiefoBaTesIbHOCTb CMMBOJI0B, MOJIyYeHHY0 NoCpenCcTBOM
KpunTtorpadunyeckoro npeobpasoBaHns MHPoOpMaLLMK U NMPeaCcTaB/IEHHYIO B
3JIeKTPOHHO-UU(ppoBOIN (hopMe A1 CO30aHUA faHHbIX 3JIEKTPOHHON LK poBoMn
noanucu v AHHOIr O 3JIEKTPOHHOro gokyMeHTa. CorslacHoO NpUHATOMY
3aKoHo4aTenbCTBY PA husnyeckmne n ropnanyeckme nmua HecyT OTBeTCTBEHHOCTb 3a



HapylleHne 3aKoHoAaTenbCcTBa 06 obpalleHnn 31eKTPOHHbBIX LOKYMEHTOB U
NMPUMEHEHUN 3NeKTPOHHOW LN POBOA MOOMNNCK.

Taknm obpa3om, No pesysnbTaToOM aHaAn3a cogep>XaHnsa aHHOMo 3aKoHa - noa
MOHATUEM 3JIEKTPOHHON LU pOoBON NOANNCK CnefgyeT UMeTb BBUOY PEKBU3SUTDI
3/1IEKTPOHHOI0 AOKYMEHTa, nNpefHa3Ha4YeHHble 15 ero 3aWuTbl OT NoaAes KN,
Mo3BOJIAOLLMNE KaK NOeHTUPMLUMpoBaTh BlaLeNbLa cepTudmrkaTa Kada nognncu,
TaK 1 yCTaHaB/IMBaOLLME OTCYTCTBUE NCKAXKEHUIN B 2JIEKTPOHHOM OOKYyMeHTe. Mpu
3TOM, cepTUdUKaT BNlagenbla KJ4da noanmcm opopmnaeTcs Ha pusndeckoe nmuo,
Ha MMA KOTOPOro ya4OCTOBEPALWMM LLEHTPOM BblaH CEPTURGUKAT KJoYa, U KOTopoe
B/llafieeT COOTBETCTBYIOLWMM 3aKPbITbIM KJIIOYOM 3JIEKTPOHHOWN LMPPOBON MOAMUCHK.

KacaTenbHo ByXxranTepCckux NepBUYHbIX YH4ETHbBIX LOKYMEHTOB CHUTAK YMECTHbIM
npounTupoBaTb CTaTbio 11 3akoHa PA “O6 3/1eKTPOHHOM OOKYMEHTE U 3/1IEKTPOHHOW
uncposon noanmcn”, B KOTOPOW U3NOXKEHO Criefyolee rnosioxKeHne: «1eKTPOHHbIe
BapuaHTbl NEPBUYHbIX (YH4ETHbIX) AOKYMEHTOB 3aMEHSA0T CBOU ByMa)KHble BapMaHTbl B
calyqasnx, ycTaHoBJIEHHbIX [MpaBuTenbCcTBOM Pecnybnmkmn ApMeHus, nnu, ecnu B
COOTBETCTBUN C YCTAaHOBJIEHHbIMN 3aKOHOAATENbCTBOM Pecnybnvku ApmeHuns
TpeboBaHMAMUN COXPaHUINCL UX ByMa>KHble BapUaHTbI».

B nonosiIHEHMeE K BblLLeCKa3aHHOMY, OTMeYy, YTO 3JIeKTPOHHasa ungposas Nnoanmcsb B
ApMeHnKn NpenocTaBnsAeTCsa 3aKpbITbiM akuMoHepHbIM obuwecTBoM «EKENG», koTopoe
ABNIAETCA e QUHCTBEHHbIM OpraHoM B ApMeHuUu, NMetoLL MM NMoJIHOMOYUSA YAOCTOBEPATb
3J/IeKTPOHHbIe noanucu. CnegyeTt MMeTb BBUAY, YTO 419 NOAMNNCAHNA LOKYMEHTa
UnpoBON NOAMUCHIO, NOAMUCHIBAOLLWA LOJIXKEH NCMOJIb30BaTb CrneumnasbHoe
YCTPOWCTBO A1 YTEHUA NOEHTUPUKALNOHHbBIX KapT YA40CTOBEPSAOLWMNX JIMYHOCTD.

Taknm 06pa3omM, MOHUTOPA TEHOEHLUUN PA3BUTUSA SNIEKTPOHHbLIX AOKYMEHTOB KaK
06BbEKTOB NCCea0BaHNS, MOXKHO C 60/bLLON BEPOATHOCTLIO MPOC/eANTb B CTPaHe
ONHAMNKY Pa3BUTUSA INIEKTPOHHOINO AOKYMeHToobopoTa, eCTeCTBEHHO TOJIbLKO Nocne
MPUHATNSA CO CTOPOHLI MNMpaBuTenbCcTBa PA COOTBETCTBYIOLWMX MEP KOHTPOA
(HOpMaTUMBHLIX aKTOB).

AHann3npys BbILLEN3/IOXKEHHOE, HEOOXO0AMMO NMoAYepPKHYTh cieaytoulee. Mpu
npoBeaeHUn cynebHOM 3KOHOMMYECKOM 3KCMEePTU3bl 06bEKTAMN UCCNEeA0BaHNS MOTYT
BbICTYMNATb MPUHSTbIE CO CTOPOHbI 3KCMepTa Te€ AOKYMEHTasIbHble HOCUTENN
NHGOpPMaLMN B BUAE SNEKTPOHHbIX JOKYMEHTOB, KOTOpble coaepXaT LUngpoBblie
NoAMNNCY B COOTBETCTBUN C AENACTBYIOWMNM Ha TEKYLLMA MOMEHT 3aKOHOAATENIbCTBOM.



YTo Xe KacaeTcs Tex LOKYMEHTOB, KOTopble Bbin ChOpMMPOBaHbI C UCMNOJIb30BaAHNEM
cpencTB (NMporpamMm) aBToMaTU3aUMN YHETA, @ TaK XKe CKaH-KONUN (3N1eKTPOHHbIX
06pa30B), TO BbILLEN3I0)KEHHbIE 06BbEKTbI CyaebHON S3KOHOMNYECKON 3KCNEPTMU3bI,
haxke B cly4ae cofep>XaHus B HUX HEOOX0AMMbIX PEKBU3NTOB, HO HE 3aBEPEHHbIE
3/IEKTPOHHON UM POBON NMOAMUCHLID COOTBETCTBYHIOLWLEro OTBETCTBEHHOr 0 inua,
ABNAOTCHA HEMOJIHOLLEHHbLIMN.

1.3. NpuMeHeHne 3KCNepTHO-aHAIMTUYECKNX METOLO0B A/ ONpeneneHuns
HeflerasnbHbIX CPeACTB (U3NYECKUX NLY

B ApMmeHun Cy,EI,E6HbIe OKCMNepTn3bl NO AaHHbIM BOMPOCaM MpoBoaATCA He 4acCTo,
OOHaKO npun mnx rpoeengeHnn Heobxoammo Y4€CTb HEKOTOPLIE ocobeHHoCTM.

MNpexxae BCcero, 3aKOHHOE UMYLLLECTBO (hU3MYECKOro nmua (HeaABMXMoe N ABUXKUMOE
NMYLLLECTBO, AparoueHHble KaMHU, I0BeIPHbIE U3aenuns, AeHbrn, ueHHble bymarm n
T. A.) MOXXHO Y4UTbIBaTb (paccymTaTb), €CIM NX NpaBo COBCTBEHHOCTM
3a[l0KYMEHTNPOBAHO.

YTO KacaeTcs MeTOA0B BbIIBNIEHUS HE3aKOHHbIX A0X0A40B (hn3N4YeCKNX NnL, To 34ecCb
cnenyeT pasnmyaTh ABa noaxona. B nepsBom cnyyae pmanyeckoe MU0 3aHUMaeTCs
npeanpuHNMaTeNIbCKON AeATEeNIbHOCTbIO, TO €CTb OH 0PULIMANbLHO 3aperucTpupoBaH B
KayecTBe MHOAUBMAYaNIbHOro NpeanpuHUMaTens. Bo BTopoM cnyyvae usnyeckoe nmuo
He 3aHMMaeTCs NpeanpMHUMaTEeNbCTBOM U He 3aperucTpupoBaHoO B KavyecTBe
WHONBUAYANIbHOrO NMpeanpuHUMaTens.

NHaonBuayanbHbIM NpeanpuHUMaTesb He nMeeT byxrantepckoro banaHca, Ho obs3aH
OOKYMEHTUPOBaTb CBOW A0X0A4bl U pacxoabl. B 3ToOM c/iyyae onpenesieHne nerasibHblX
00X040B NMPOBOAUTCA M3 pacy€Ta YNCTOWM SKOHOMUYECKOW BbIroAbl (40X04bl-pacxobl)
no popmyne:

[leknapnpoBaHHoOe UMYLLIECTBO + YncTas sKoHOMUYecKas Bbiroga (CTOMMOCTb) =
Tekyllee nMyLLecTBo.

MprYMeHeHne faHHOro MexaHn3Ma ornpaBAaHO, eC/iv BCE MMYLLECTBO,
npuHagnexxaulee nuuy, 6b110 3a4eKNapMpoBaHoO 3a NpeablayLine nepunobl. Ecnn



JINLO He ABNSIeTCS UHAMBUAYAIbHbIM NpeanpuHMMaTeNneM, a UMYLLLIECTBO U A0X0A4bl He
3a[1eKJ1IaPUPOBaHbl, JOKYMEHTasIbHbIA Y4ET HEBO3MOXKEH.

CnepyeT Tak)Xe OTMeTUTb, 4TO B ApMeHuun cyuwlecteyeT CoBeT no
AHTUKOPPYMUMOHHON NOIUTUKE, BO r1aBe C npeMmbep-MnHUCTPoM PA. CoBeT BKJItOHaeT
B cebsa: 3amecTuTena NnpemMbep-MMUHNCTPA, MUHUCTpPa lCcTUuuun PA, npeacenatens
Bbicwero CypebHoro CoBeTa, reHepasibHOro npokypopa PA, npeacenatens KOMUCCUN
Mo 3TUKe BbICOKOMOCTAaBJIEHHbIX /1L, B gonosHeHne K BblllenepevyncsieHHoMy, K
bopbbe ¢ Koppynumen NogKNYEHbI TakKXe KoMuccusa no npengynpexxaeHuto
Koppynuuun PA, Komunccusa no stuke CoseTa npeacepartenen cynos PA, Komuccusa no
3TUKE BbICOKOMOCTaBNIeHHbIX 1L, PA, KoMmnccms no 3awmTe SKOHOMNYECKOU
KOHKYypeHUuKn PA, CoBeT rpakaHcKomn cny>bbl, LleHTpanbHas nsbumnpartensHas
Komuccua PA.

Ha cerogHsILLHMA NeHb B APMEHUN NeNCTBYEeT CUCTEMA SNIEKTPOHHOT 0
NeKNapupoBaHnNs aKTUBOB N [0X04aX FOCYAaPCTBEHHbIX CIYXKALWMX U AO/HKHOCTHbIX
nnu. B neknapauum 3anosIHATCA AaHHble 06 nMmyLllecTBe 1 4oXoaax
COBEPLUEHHONIETHNX YJIEHOB CEMbU [O/IKHOCTHOIO N1LA, a TakXXe NnL,
HaXOo4ALLLErocs Noj ornexkom uam nonevynTesbCTBoM. HecMoTps Ha To, 4TO OHa
obecrneymBaeT ynpollieHne npoLecca AeKNapupoBaHus, NMPo3pavyHOCTb U
06L1EeCTBEHHYIO AOCTYMNHOCTb 3asBJIEHHbIX AaHHbIX, TEM HE MeHee, BbICTPOeHHas
CUCTEMA SBNISIETCSA HEMOJIHOW N HYXXA3eTCsA B YJy4lLLUeHUM.

CornacHo 3akoHa «O nybnn4Honm cnyxxbe» Pecnybnmnkn ApmeHus: Jinua, 3aHMMatowme
rocyfapCTBEHHbIe A0JIKHOCTUY (Ha pykKoBoaswme A0JIXKHOCTU, BbICOKOMNOCTAaBIEHHbIE

OOJKHOCTKN), NnogatoT B KoMUcCcumio no npeaynpexaeHuto Koppynummn geknapauuio ob
nMyLLecTBe U 0OX04aX, @ TakXe AeKlapaunio nHTepecos (rofosble, Mpu BCTYMJIEHUN
B AOJIKHOCTb UKW NPeKpaLeHnn OO/MKHOCTHbIX 06A3aHHOCTER).

B cBOEM 3asaBneHnN DeKJ/1apaHT 3afoJIHAEeT OaHHble 06 nMyLlectee n 0oxonax
HecoBepLLEHHONETHNX YJ1EHOB €ro CEMbU, a TakKXe 06 nMyuiectse n Aoxonax Jinua,
HaxoOsLWerocs rnog ero ornekom Uan NonevynTenbCTBOM, N HECET OTBETCTBEHHOCTb 3a
X NOAJINHHOCTb.

B neknapauun geksapaHTa B3pOC/ible YJleHbl ero CemMby, NpoXXMBatoLLme BMecTe C
OEeK/TapaHTOM, 3aN0JIHAIOT AaHHble 00 X MMyLLLeCTBE 1 A0X04aX U HECYT
OTBETCTBEHHOCTb 3a UX NOAJIMHHOCTbL. [leknapauns Bkao4aeT B cebsa nMyLecTBo,
npuHaanexalwee geknapaHTy: HeABMXMMOE UMYLLLEeCTBO, TPAHCNOPTHOE CpencTBO
(oTyy>XKoéHHOoEe nnn npnobpeTéHHoe), LeHHble bymMaru, 3aem (nepegaHHbIN



AeKslapaHTOM UM BO3BPALLEHHbIM eMYy), eHeXHble cpeacTBa. B neknapauuio o
[oxonax OAOJIKHOCTHOrO finua - BKAIOYaKTCA MoJslyYeHHble B HaJIoOrOBOM rofy 40X04bl
(MCTOYHUKN MONYyHEHNSA 00X000B).

HeobxoanmMo oTMeTUTb, 4TO Ha Bba3e MexxAyHapoAHbIX NCCNef0BaHNN O cneynukn
AHTUKOPPYMUUOHHBLIX NpossneHnin B Pecnybnnku Apmenuns (PA), HaunoHanbHoe
CobpaHune PA npuHano 3akoH PA “O cncrteme ocseomaeHnsa”, KOTOPbIN BCTYNU B
cuny ¢ 1-oro aHBapsa 2018 roga. NMpUHATLIN 3aKOH MO3BOJISET HaNaAUTb NPaBoOBbIE
OTHOLLEHMSA, CBSAI3aHHbIe C 0OCBEJOMJIEHNEM N FapaHTUpyeT NPOoAYKTUBHOE
npuMeHeHue rnpasa ocBefoMeHns B 6opbbe ¢ Koppynuuen. B 4HacTHOCTK, 3aKOH
perynupyeT nopsaok oCBegoMJIEHMS, NMpaBa 0CBEAOMIAIOLWEro amua, o06a3aHHOCTH
rocyfapCTBEHHbIX OPraHOB M OPraHOB MEeCTHOIro caMoyrnpass/ieHUs, rocy4apCTBEHHbIX
y4ypexx4eHun n opraHmsaunin, a Takxe opraHm3aunm obuwecTBeHHOro 3Ha4eHus, ¢
3aWmMTON ocBegomMasaowero anmua nu a@uanpoBaHHbIX C HAMKU nU[5 - MaMUKOHSAH
KapeH, AcaTpsaH Epemus /Mpobnemun Teopii Ta NpakKTUKM CyA0BOI EKCNepTn3n 3
NMUTaHb IHTeNeKTYyasIbHOI BNacHOCTI («KpanHeBCbKi YuTaHHA»): MaTep. Il Mi>xxHap.
HayKOBO-NpPaKT. KOH. (20 rpyaHsa 2018 p., M. Knis); - K.: Bua-so «Jlipa»,
2018.-232c./, cT. 211-217.].

Mpwn NpoBeAeHUN NPOBEPKN HE3AKOHHbIX A0X0A40B (P1U3NYEeCKoro nnua cienyeT UMeTb
B BUAY, YTO NOJSyYeHne nHPOopMaLmm 0 NNYHbIX AaHHbIX, cB060AEe N SKOHOMUNYECKOWN
nesaTeNIbHOCTN YesloBeKa 3aLMLLLEHO 3aKOHOM.

YTo KacaeTcs 0 NMosly4yeHUs opraHamMmm, oCyLLecTB/IAIOWMMN YroJIOBHOE
npecnenoBaHue HenybaM4YHOM MHOPMaLMM O AOX0AAX U MOHECEHHbIX PacXo4oB B
OTHOLWEHUN MHBECTULMNOHHBIX COEJOK, NW MOJIYYEHUN KOMMEPYEeCKOW TalHbI
mn3nyeckoro nmua, To nocnenHee perynmpyertca ctatbamMum 168, 169 n 170 YronosHo-
npoueccyanbHOro kogekca Pecnybnmkmn ApmeHus.

C TOYKM 3peHna NnpenoTepalleHns Koppynuum ocoboe 3HavyeHne nmeeTt
HeobX0AMMOCTb 3aKpernsieHnss COOTBETCTBYOLLMM 3aKOHO4ATEIbCTBOM 06493aHHOCTH
roCyAapCTBEHHbIX C/Y>XXaLLUX N BbICOKOMNOCTAaB/IEHHbIX JINL, B NOJly4eHNE A0XO000B U
onJla4MBaHMM TOBAPOB M YCNYr UCMOJb30BaHMe B6e3HaIn4YHbIX CNOoCoboB, a TakxXe ans
nocnegHunx coenatb o6A3aTeNibHbIM NPU peanm3aunmn 4OroBopoB 3aMMa, BKaaaa,
OApeHns, MOXKEePTBOBAHUA U T. 4. NPOM3BOANTL MAAaTEXN TONbKO 6e3HaNNYHbIM
MyTEéM.

18 aHBapsa 2022 roga NpuHAT 3aKoH PA «O 6e3HannyHbiX pacyétax» (BCTynua B Cuny
c 1 nronda 2022 roga v pacnpocTpaHsaeTCsa Ha NPaBOOTHOLWEHNS, BO3HUKLUME rnocie



BCTYMJIEHMS 3aKOHa B cuiy). [lencTBME 3aKOHa pacrnpoCcTpaHAEeTCa Ha CAeIKN,
COBEpLUEHHbIe Ha TeppuTopun Pecnybnnkn ApMeHunsa a TakXXe Ha CAEJIKM,
3aKJ/II04EHHbIe ((haKTUYEeCKN onlavdeHHble) 3a npegenamu Tepputopun Pecnybamkm
ApmMeHunsa (pakTudecku orsiadyeHo). C 1 vona 2022 roga 3a oTYY>XAEHME TOBAPOB Ha
cymmy 6onee 300,000 gpamoB PA, oTHy>XaeHne nmyuiectsa, NCNoJsib30oBaHMe TOBapoOB.,
NCNOJ/Ib30BaHME UMYLLECTBA, BbiNoJSIHEHMNE paboT N oKasaHue ycnyr, BelnaaTy
MacCMBHOIo Aoxoaa, yCTaHOBAEHHOro HanoroebiM Kogekcom Pecnybnmkmn ApmeHus,
npenocTaBsieHne U NoJly4eHne KpegnToB, ecsii OOHUM U3 HUX ABASeTCA nusnveckoe
NNLO: pacyeT 1 onnaTta npom3BoamTca B 6e3HannyHonm opme. [na ocTalbHbIX
rpa>kgaH IMMUT yCcTaHoBJ1IeH B pa3Mepe 500 TbicaY gpamoB, HO B nione 2023 roga oH
Takxe byneTt cHmxXeH 0o 300 TbiCAY ApaMOB. 3aKOH TakKXXe 3arnpeLiaeT MEeCTHbIM n
LLeHTpaJIbHbIM FrOCyAapCTBEHHbLIM OpraHaM coBepllaTb UK NPUHUMATb Kakne-nnbo
niaTeXxun HalMYHbIMUK, a TakKXe npegycMaTpmBaeT NMOCTENEHHbIV 3anpeT Ha onaaTy
BCEX MeQNLUMNHCKNX CHETOB K naaTy 3a obyyeHune B obpasoBaTesibHOW Cchepe
HaJINYHBLIMU, @ TaKXXe BbIMJaTy HaIMYHbIMM 3apaboTHOM NaaTbl B YACTHOM CEKTOpeE.
3anpeT cHa4ana KOCHETcA EpeBaHa, a B Te4yeHuMe cefyowmnx asyx net dbyagert
pacrnpocTpaHEéH Ha apyrue obnactm ApmeHnUn[6 - 3akoH PA “O Be3HanYHbIX
pac4yétax” (NnpuHaT 18 aHBapsa 2022 roga).].

YTo KacaeTcd MeTo40J10rUn Mo BbIABNIEHUNIO CPEeACTB, HE UMEoWMNX 3aKoOHHoe
npouncxoxxageHue, npuMeHnMble K PU3N4eCcKmnx nmuam, To cneymanmncTtbl B 3TOWN chepe
B OCHOBHOM paccMaTpuBaloT 3 MeToL4a:

MeTon aHasnn3a YMCTON CTOMMOCTU - MPUPOCT NMYLLECTBA N INYHOE noTpebneHue ¢
Y4ETOM onpenesiéHHbIX HAYNCNEHN U OTHYUCITIEHUIA NPEeBbILLAT A0X04bl, 3@ KOTOpbIE
ynJslayeHbl Hasorun.

MeTon pacyéTa oeHexxHoro o6opoTa - N1MUO 3a pacCMaTPUBAEMbI NEPUOL BPEMEHM
HEe MO)XXeT M3pPacxonoBaTb UM HAKOMUTb AeHer 6osiblle, YHeM OH UMeeT N3 40XO0A40B U
OPYrNX NCTOYHUKOB.

MeTon pacyéTa NMoKpbITUA PACcXO[0B - CONOCTaB/IeHNne PaKTUYECKN NPON3BEAEHHbIX
njaTe)xem c CyMMaMun AeHer, KOTopble UMesINChb Y NPOBepPSieMoro anua. Y4nTbiBatoTCA
TakXXe Te AeHbru, KOTopble HaNoronaaTeNblWNK UMEEeT He C MecTa oML NaNbHON
paboThl.

B nocnenHee Bpemsa Bce 60s1ee akTyasibHbIM CTAHOBUTCSH SKOHOMUYECKUIA aHanNuns,
KOTOPbIN ABNAETCSH KOCBEHHLIM METOA0M 3KCNEPTHOro NCC/IeA0BaHMSA, B KOTOPOM
NHpopMaLms 1 paKTbl yCTaHABIMBAOTCS HE HEMOCPEACTBEHHO N3 JOKYMEHTOB, a



NyTEM pac4€TOB MOAENIMPOBAHUA N OPYTNX SIKOHOMETPUYECKUX U JIOTNYECKNX
nencTtenn. 1nsa BbiABJIEHUSA MPECTYNHO HaXKUTbIX CPeacTB PU3INYECKNX NNLY
3Ha4YNTENbHbIAN BKNAL N0 BHEAPEHUIO aHaINTUYECKNX MeTO40B AoKa3aTesibCTBa
MOryT BHECTWU COBPEMEHHbIE CMOCObbl pacKpbITUSA CNefoB NPecTynaeHns, UMeLWasncs
MeXXAYHapoLHas NMpakTuKa, pacllmpeHHas BO3MOXKHOCTb NoJly4eHus nHpopMaunm n
noTeHUnasn 3KCNepToB-3KOHOMUCTOB[7 - [IpUMeHeHne aHaNUTU4YeCKUX MeTon0B A
BbISIBJIEHUA CPenCcTB PU3NYECKUX NNL, HAXKUTLIX npecTynHbiM nyTem / N.X. Tuce, KO.T".
JlInopoposa, M.M. bapkayckac, O.A. MapkuHa, K.O. MaMnKoHsH / KpnMiHanicTuka i
Cy[AOBa ekcnepTm3a: MiXKBiAOM. HayK. - meTon. 36. / Kniscbknn HII cynoBux
ekcnepTuns; Ta iH. - K., 2020. - Bun. 65./, cT. 542-557.].

1.4. ccneposaHusa yuwepba NpnYMHEHHOro rocygapcTBy Kak npeamMmeT (MHAHCOBO-
SKOHOMUNYECKOW 3KCNepTuU3bl

O4yeBunAHO, 4TO Npm obecnevyeHnn sKoHOMMYEeCKOn 6e30nacHOCTU, rocyaapCcTBEHHbIE
opraHbl, HageNéHHble NOJIHOMOYNAMMN MO HAL30pPY 3@ FOCyAAPCTBEHHLIMU U YaCTHbIMUA
hMHaHCamMmn, ropasao Halle CTaJlKMBaTCA C YrOJIOBHLIMU NPEeCcTynAeHnaMu, B
OT/IM4Me OT APYrMX CEKTOPOB SKOHOMUKN, OCODEHHO, B C/ly4asX, Korga peyb ngét o
Ha/I0roBOW U TaMOXXeHHON cdhepax, KpeanToBaHUN, LeHHbIX ByMarax, ToprosJe,
npmeBaTuU3auUnM rocygapCcTBeHHoOM COBCTBEHHOCTU, @ TakKXXe /19 HEKOTOPbIX APYrnx
chep PMHaAHCOBON OeATEeNIbHOCTU.

POCT BbllLeNnepeyYncieHHbIX BUAOB NPeCcTyNAeHNn NPUBEN K peannsaunmn pasinyHblX
Mep KOHTPOA, pa3paboTke U NPUHATUM HOBbIX, Bonee 3hPeKTMBHbBIX NPABOBbLIX
aKTOB, KaCaloLNXCA PErynpoBaHNa yKa3aHHbIX cep, a Tak)Ke BHECEHUS U3MEHEHU
B 3aKOHOATeJ/IbHble aKTbl 06 aAMUHUCTPATUBHOM N YIrOJIOBHOW OTBETCTBEHHOCTH.

Tem He MeHee, NpoBOAMMbIE pedhopMbl MO YPEryMpoBaHUIO 3aKOHO4ATEIbHOro Mos,
B CBOIO o4yepenb, B Napassienn opueHTUPYOT HOBbIE OCHOBAHUSA 1 NOJIOXKEHUSA
BbINOJIHEHNA (PUHAHCOBO-IKOHOMUYECKNX IKCNEPTM3 MO AeslaM CBA3aHHbIM C
npecTynjeHnaMmn B cchepe 3KOHOMMUYECKON AeATesIbHOCTUN, 04HOBPEMEHHO,
afleKkBaTHbIM 06pa3oM OpUEHTUPYS Ha NpUMeHeHne pa3pabaTbiBaeMbIX METOONYECKNX
yKa3aHUN, C uenblo YTOYHEHMS B XO4€ NCCNe0BaHU MOCTaBJ/IEHHbIX BOMPOCOB.

CynebHas pnHaHCOBO-9KOHOMMYECKAA IKCNEPTU3a, C TOYKN 3PEHNSA NPOBEPKM
COBEpPLUEHHbIX X039NCTBEHHbIX Onepaunin, npeacrasnsgeT cobon npouecc



yCTaHOBJ1IEHNA OOCTOBEPHOCTUN AOKa3aTeJIbCTBEHHbLIX NMCXOAHbIX OaHHbIX. MocnepnHee
ocyLlecTB/1deTCd B OTHOLWEHNI BOMPOCOB, KOTOPbIe CBA3aHHbI C:

(bl/lHaHCOBOI7I 0eATeJ/IbHOCTbIO KOMMeEPYEeCKUX 0pF8HI/I33LI,I/II7I,

3aKOHO4ATeNIbCTBOM, peryanpytowmmMm UHaAaHCOBbIE OTHOLLEHNS C boa>xeTowm,

BbIMOJIHEHNEM O0OrOBOPHbLIX oba3aTenbCTB MeXxay noCtaBwWMKaMn 1N NOKyrnaTenaMmu
TOBapoOB, NMpegoCtTaBaArWMNMN yCyrm, NCrnoJHNTeNAMn pa60T n nx nonydartenamn,

WHBECTULUMSAMU B LieHHble ByMarn nnu akuum (gonu),

BblMJlaTaMn OUBUAEHOOB,

(PUHaHCOBLIMN PYHKLNSAMN HEKOMMEPYECKUX OpraHn3aumm u opraHoB MecTHOro
caMmoyrnpasJsieHna onsa uenen paccsiefoBaHUsA opraHoM rMpoKypaTypbl U NPUHATUSA
peleHnn cyaamu.

OCHOBaHMeM AN ucHmucneHns pasmepa ywepba, NpuINHEHHOroO rocyfapcTBy
(obwmHam) npu nponseoacTee CyaebHO-9KOHOMUYECKNX IKCNEPTU3 ABNAETCA
3aKOHOZATeNIbCTBO O Hasorax, nownanHax, cbopax, perynvpyrouiee hUHaHCOBbIE
OTHOLLUEHNA C roCyAapCTBEHHbIM BI0AXKETOM, a TaK)Ke KOPPEKTHOCTb NCMOJTHEHNSA
[OroBOpPHbIX 0683aTenbCTB, onepauunin, CBA3aHHbIX C MIHBECTULUNAMK, pacnpepeneHune
nonyyeHHonm npubbinm, pasnnyHblie GMHaAHCOBLIE OnepaLnm, NePBUYHbIE
byxranTepckme AOKYMEHTbI, (PUHAHCOBbIE OTHETbI, HA/IOrOBble PAacyY€Thbl U gpyrue
DOKYMeHTbl, 060CHOBbIBaKOL e (hPMHAHCOBbIE Onepaumn, a B obLmnmHax - Takxe
peLleHns CTapenLwnH N pacnops>XXeHus rnasbl 06WNHBI.

Mo BCel BUANMOCTH, ylepd NMPpUYNHEHHbLIN roCy4apCTBY MOXET BO3HUKHYThb B
pe3ysbTaTe HapyLIEeHNIA 3aKOHOAATeNbCTBA, HOPMbI ByxranTepckoro y4éTa, npasunia
NCYUCTIEHNA W YNJIaThl HAJIOroB, @ Tak>XKe Mpu yroJIoBHOM BaHKPOTCTBE,
3noynoTpebneHnn cny>KebHbiM NOJIOXKEHUEM UJIN XaNaTHOCTU, APYTrMX HAapyLUEHUR n
T. 4. Ona pacyéTta Takoro yuiepba Heob6xoaAnMMo NPOBECTU MOJIHOE N3YYEHME N aHaIN3
aKTOB 3aKOHOAATEeNbCTBA, COOTBETCTBYIOLIMX XapaKTepy 1 BUAY MPUINHEHHOIO
yuwepba, a Takxe obocHoBaHMe pa3Mepa yuepba, NPUINHEHHOIO UX MPUMEHEHNEM.



Ba>KHO MNOYEpPKHUTb, 4TO METOAUKN pacy€Ta pa3mMepa yuepba NPMYNHEHHOIO
rocynapCTBY He CywecTBYeT, 04HAKO, C TOYKM 3peHns gencreyrwwero B Pecnybnnke
ApMeHUA 3aKoHofaTesIbCTBaA, MOXKHO BblAe/NTb (CrpynnmMpoBaTh) HEKOTOpPble cdepbl,
B KOTOPbIX, NCXO0OA U3 Cneundukn, MeroTcsa onpeaenéHHole obwme 4epTbl 4as
ncymcnennsa yuwepba npuYNHEHHOro rocy4apcTBy, B HaCTHOCTU - HAJloroeBas u
TaMo)xeHHas, 6roa)xeT 06 NHBI, CTPONTENBLCTBO, 3aKYNOYHbIN Npouecc,
npenHamepeHHoe 6aHKPOTCTBO U T. A.

Hu>xe npeanctaBneH xapaktep yuwepba, NpUYNHSAEMOro rocygapCcTBy B pa3IMYHbIX
chepax, KOTOPbIN, Kak NpeaMeT NCCefoBaHUSA MOANEXNT 06 bEKTUBHOMY aHan3y
npun NnpoBeaeHnn PUHaAHCOBO-3KOHOMNYECKOWN 3KCNEPTU3bI.

YwepboM NpnYNHEHHBIM roCcyfapCcTBY, C TOYKUN 3peHUS HAapyLLEeHNs HasloroBoro u
TaMO>XEHHOro 3aKOHO4aTes/IbCTBa, B OCHOBHOM CHUTAETCA: He nepevuncrieHue
NCYNCJIEHHbIX HAIOrOB B FOCYAapPCTBEHHbIN BIOAXKET nam nx nepevuncsieHmne ¢
3a[ep>XXKOWN, He CoCTaB/IeHMe YCTaHOBIEHHbIX AOKYMEHTOB, 1Mb0 cocTaBsieHne nx ¢
rpybbiM HapyLleHneM yCTaHOBAEHHOIr 0 nopagka, B TOM Ynucie nyTém BHeCeHUs
3aBeZlOMO JIOXKHbIX AAaHHbIX U 3aBbllLUEeHNA PpacXo40B B pacyéTax uan B AeKaapaumax
npencraBnsieMblX B HAaJIOFOBbIM OpPraH, a Tak>Xe yMeHbLUeHWne CTaBKN Halora ¢
obopoTa, yMeHblUeHne Hanorosom 6asbl, 3aHATUE NPeaNPUHUMATENLCKON
NeATeNIbHOCTbIO JINLAMN, HE UMELWNMU roCyLapCTBEHHOW perucTtpaumm uin He
COCTOALLMMWN Ha Y4E€Te B HaJIOFOBOM OpraHe, HO OCYLLEeCTB/IAIWNMN AeATesSIbHOCTb,
nognexxawen nuueHsnposaHuto, 6e3 nuueHsnn n op.[8 - HanorosbIn Kogekc
Pecnybnnkun Apmenus, pasgensi 11 n 12.].

Yuwepb, HAaHECEHHbIN C TOYKWN 3pEeHNS AeATeNbHOCTU 06WKMHbI, B OCHOBHOM
obycnoBneH HeobOCHOBaHHbLIM YCTaHOBJIEHMEM CTABOK MPU B3MMaHUN MECTHbIX
nowsinH n cbopos, ynaavymBaeMblix B 610a)KeTbl O6LLKMH, @ Tak>Xe HasloraMn Ha
HeOBVXKMMOE MMYLLLEeCTBO U HaJloraMn Ha UMYLLECTBO TPAHCMOPTHLIX CPeacTs,
COKpalleHMa KoaimyecTBa HasloroniaTesibLWMKOB opraHu3aunm n gusndyecknx amy,
HeoboCHOBaHHOE N3MEHEHNE LeNeBOro HasHa4vYeHnsa (KaTeropmm) 3emMens,
npuHagnexawmnx obwmHe, oopMaeHne OTHYXAEHNSA U apeHabl 3eMeb C
HapyLlEeHMEM 3aKOHa, HE3AaKOHHbIM MPUHATUEM pPeLleHNin coBeTa OBLLNHBI 1
pacnops»XeHuin rnasbl 06WKNHLI[9 - Hanorosbin kogekc Pecnybanku ApmeHuns,
pa3genbl 11n 12; 3emenbHbIn Kogekc PA; 3akoH PA "O MecTHOM caMoynpaB/ieHnn";
3akoH PA "O MecCTHbIX nownnHax n cbopax".].

Yuepb, npnynHsaembin rocygapcTBy B cchepe cTpouTenbCTBa, B OCHOBHOM CBSI3aH:
C 3aBbllleHneM 06BEMOB U CMETHbIX LIeH B COCTaB/IEHHOW CMeTe Ha CTPOUTESIbHbIE



pa6OTbI, C BbIlMNOJIHEHNEM TMPOEKTHbLIX pa60T cynyweHnamMmnm n Heagocrtatkamuy, C
NnMPUHATNEM HeobO0CHOBAHHbIX NCMNOJIHNTEJIbHbIX aKTOB TEXHNYECKUM Had30poM, C
HeKa4deCTBEHHbIM BbINMOJIHEHNEM CTPOUNTEJIbHbLIX pa60T, d TakKXe C OTKJIOHEHNAMN OT
JaKTNYeCKUX naaHbl U CMeTbl CTPOUTESIbHbIX pa60T.

Ywepb HaHOCUMBIN roCyAapCTBY B NpoLecce 3aKynok B OCHOBHOM Bbl3BaH CO3aHNEM
HepaBHbIX YCJIOBUA B OPraHM30BaHHbIX TOprax, To eCTb: NpefocTaBsieHNne HeNnoJIHbIX U
HEeOBOCHOBAHHbIX TEXHNYECKUX XapaKTEPUCTUK, OTCYTCTBME MOJIHOIO U ACHOIO
OMNMUCaHUA XapaKTEPUCTUKN 06 bEeKTa MOKYMKKU, YCII0BUN NOKYMNKN,
HenpogecCMoHaIbHbIM U NMPeAB3ATbIM MOAXO0AO0M OLLEeHOYHON KOMUCCUN, a TaKxKe
CNOXUBLLUNMUCA TaKUMKN 0BCTOATENbCTBaMM, BO BPEMSA KOTOPbIX OpraHmn3aunm He
COOTBETCTBYOLWME KBaNU(PUKaUMOHHbIM TpeboBaHUAM y4acTBYIOT 1 nobexxatT B
KoHKypcax[10 - 3akoH PA "O 3akynkax".].

Y10 Ke KacaeTcsa cepbl 6aHKPOTCTBA, TO K yuwepby NpuYnHaIeMoMy rocyaapcTBy
OPUANYECKUMN N PU3NYECKUMUN NnLaMn Npyu BaHKPOTCTBE OTHOCATCS: KpeanTopckme
3a[0JI>KEHHOCTM Mo Hanoram n cbopam, He onpenenéHHble HaJl0roBOW NMPOBEPKOWN
CYMMbIl CKPbITbIX WX MeHbLle oTobpar>kaeMblX HANIOroB NO 00bEKTY
Hanoroob6a10)XXeHns, a TakXXe CyMMbl FOCy4apCTBEHHOW MOLINHBI 3@ JIMLEH3MPOBaHMe,
B CJ/lydae OCyWleCTBNEeHNSA OeAaTesIbHOCTU, Noanexallen anueH3nposaHuio. MNpu
onpenesieHnn pasMepa ywepba NnpuH4NHEHHOro rocygapcTey Heobxoanmo
NpoaHaN3npoBaTb OCHOBLI MPU3HAHMA OO/KHUKA BAHKPOTOM 1 NPU3HaKM
HennaTéxecnocobHocTu[1ll - CtaTtba 3 3akoHa PA "O 6baHkpoTcTBe".].

Taknm obpa3oM, PMHAHCOBO-3KOHOMUMYECKAS SKCNEPTM3a ABNAETCA BaXKHbIM
KOMMOHEHTOM B chepe paccsiefoBaHNs SKOHOMUYECKUX MPeCcTyneHni, npu
BbIMOJIHEHUM KOTOPOW, MOMOLLbIO KOMMJIEKC CneunalibHbIX METOLOB, UMeeTCs
BO3MO>XHOCTb BbISABUTb 06LLYI0 KapTUHY (PMHAHCOBOIr0 MOJI0XKEHUS MPOBEPSEMON
opraHusaumm, a Tak)Xe NoAroToBMTb COOTBETCTBYIOLWME BbIBOAbI O HAINYUN
HECOOTBETCTBUI B Ka4YeCTBE 3/IEMEHTa f0Ka3aTesibHON 6a3bl B 3KCMNEPTHOM
3aKJIIOYEHUN.

YTo e KacaeTcqa TpeboBaHUN K METOAMKE, MPUMEHSAEMON NPU NPON3BOACTBE
cynebHbiXx PUHAHCOBO-3KOHOMUYECKMX IKCMEepPTU3, TO, C Y4ETOM TakxKe TpeboBaHUn
npoLeccyanbHOro rnpasa, B OCHOBY ee pa3paboTku fosmkeH ObiTb 3a510)KeH TaKom
WHCTPYMEHTapuin, NONOXKEHUSA KOTOPOro Kak MUHUMYM [0JIbHblI COAEPXKaTb
cnepyroume Hay4yHo-MeToanyeckme:



MeXaHN3Mbl CPaBHUTEJ/IbHOIO aHaJIn3a I/IH(pOpMaLI,VII/I, LeNblo KOTOPbIX ABJIAETCHA
06BbEKTNBHOE BbISIB/IEHNE HECOOTBETCTBUN OTHOCUTENIbHO peanibHbIX UHAHCOBO-
3KOHOMUNYECKNX PE3YNIbTaTOB I'Ipe,D,I'IpI/IHI/IMaTe}'IbCKOIZ 0eATEeNIbHOCTN,

MeXaHN3Mbl BbISIBIE€HNSI HETOYHOCTEN AaHHbIX NPMBEAEHHbIX B (DMHAHCOBOW
OTYETHOCTU NCCNeayemMoin opraHnu3sauum,

WHCTPYMEHTbI 4151 MOJIHOr0 U 06 BEKTUBHOIO BbISBJIEHNA (DAKTOB O PeasibHbIX
POCTOBLUMKAX UM pacnopsanTenax 4OX040B OpraHM3aunm 3a onpenenéHHblii nepuoa
BpEMEHMN.

WHCTPYMEHTbI MO BbISABJIEHUIO NMPUYNHHO-CNEeACTBEHHbIX CBA3en Mexxay HaHECEHHbIM
yuiepboM 1 HelOCTOBEPHbLIMU AAaHHbLIMU B BYXranTepCcKux n lopnanvyeckmnx
NOKYMEHTaX.

NHCTPYMEHTbI BbISIBJIEHUNS CKPbLITOW YaCcTW [0X0A0B, NOJy4YeHHbIX OT peanusaumm
TOBAPOB M NMYLLECTBA, KanuTaJibHbIX BJIOXKEHWI U MHOW ONepaTUBHON AEeATENIbHOCTH
B UHTepecax bu3Heca, a UMeHHO HeraTMBHbIE NOCNeACTBUA AEeNCTBUNA,
XapaKTepun3yoLMX 3KOHOMUYECKME NPECTYN/IEHUA B paMKax npuinHeHus yuiepba
rocyapcTBY U COBCTBEHHUKAM.

MeToanyeckme Noaxoabl, Npensiaraemble ansa Lenen nposeneHns guHaHCoBO-
3KOHOMUYECKUX IKCMEePTU3, B paMKax UccrenoBaHmne npuinHeHms yulepba
rocynapcTBY WM pacxo[oBaHUA 60O )KEeTHbIX CPeACTB, ABAAIOTCA pe3y/ibTaToM
N3yYeHNs Hay4YHOM NMTepaTypbl 1 0COBEHHO 3KCMEPTHOW NPAKTUKK, KOTOpbIE,
0[IHAKO, Hapaay C TeopeTnyeckon pa3paboTkon, TPebyloT Tak)Xe coYeTaHUN HayyYHbIX
N NPaKTUYECKMX UCMbITaHWUNA.

NMOMMMO BbILLEN3NIOXKEHHOI O, ClegyeT OTMETUTb, YTO HapsaAy C TEXHONOMNYECKUMMU
OOCTUMXKEHNSMN B SKOHOMUKE, N KaK pe3ysibTaT COBEpPLIEHCTBOBaHNE SKOHOMUNYECKUX
NPecTynJeHnn, NCNosib30BaHMe yCcTapeBLlen meToaosorndeckonm 6asbl, ans
npoBeAeHnsa NCcnenoBaHUn Mo JaHHOMY HarnpaBiE€HUIO, HE MOXKET BbITb onpaBaaHa.
CnepoBaTeflbHO, HEOOXOAUMO YCUAUTbL 3HAYEHUE HaYYHO-MEeTOANYECKON U Hay4HO-
npakTmnyeckom paboTbl cynebHOro akcnepTa, C TOYKKM 3peHnsa agantauunm,
corsiacoBaHusa n pa3paboTkn HOBbIX METOANK.



naBa 2. Bonpocbl MeToA0/10rnm oMHaHCOBOIr 0 UCCnenoBaHUsA NMPU3HaKOB
HennaTéXecnocobHOCTN KoOMMaHun

2.1. OnpepneneHune prHO‘-IHOﬁ CTOMMOCTW aKUMNIN KOMMaHNN B pamMkKax pMHaHCOBO-
3KOHOMUNYECKOW SKCMepTn3bl

AKUNN, KaK N3BECTHO, NpencTaBastoT cobon BaXKHENLLUNN MHCTPYMEHT (OPMMNPOBaAHUSA
N aKKYMYJIMPOBaHUSA (PMHAHCOBbIX PECYPCOB KOMMaHUM, 3hPeKTUBHOE yrnpaBsieHne
KOTOPbIMN HEBO3MOXXHO BE3 OLLEHKN NX CTOUMOCTU. Teopus OLEeHKN CTOMMOCTU aKL N
ABNAETCSA, MO CYyTKU, oueHKon busHeca npegnpuatuga. OcHoBHasa uenb nwboro snaa
BunsHeca - 3TO yBeNMYEHME ero CTOMMOCTU A1 aKLMOHEPOB, YTO ABNAETCS r1aBHbIM
nokasaTtenem 3pPeKTUBHON AEATENLHOCTN KOMMNAHUN N €€ AeI0BON aKTUBHOCTN.
CnepoBaTeNbHO, akUus ABASAETCA NMLb 0AHON N3 hopMm oTobpakeHnsa npasa
COBCTBEHHOCTU Ha aKTUBbI MPeaNpPUATUS.

Ha npakTuke bup>xeBasi KanuTaansauns KOMNaHUM BO BCEX CNyYasax npeactaBnseT
cobon Benn4YnHy, KOTopas JIEXXNT B OCHOBE (paKTUYECKN peasin30BaHHON CAENKMU
KYNn-npogakn akunun komnaHuu. B cnyvae onpeneneHmsa pbIHOYHOW LieHbI
KanuTaansaumm KOMMNaHnu, OLeHWMK, Kak NpaBuio, JO/DKEeH 3apaHee onpenennTb
KYpPC aKuMW, TO eCTb €€ pbIHOYHYIO LleHy. [laHHaa onepaunsa nogpa3ymMmeBaeT
CpeHo apnpmMeTU4ecKyto CTOMMOCTb LEeH MoC/egHNX CAEeNI0K, NMPOBeaEHHbIX C
AKUMAMU N3 pacyé€Ta LeHbl 0QHOW akuuKn, nmes B BUAY, YTO, HarNnpnMmep B Te4yeHune
OLHOr0 N TOro »Xe AHA MOryT 6bITb NPOBEAEHbI HECKOJIbKO CAENOK C MEHAOLWMNMCSA
KYPCOM aKuui (Ha NpakTUKe NpUHUMaeTCsa Tak>Xe LeHa nocnegHen caenkum). Ha
cnepyrouwen ctagun Ans BblHNCIIEHUS CTOMMOCTU KanuTanam3aumum KomnaHum, obuiee
YMCJI0 aKLUMIN, HaXOo4ALWMXCA B obpalleHnn, yMHOXKAeTCsa Ha KypcC akuunmn[l2 -
MaMukoHaH K.O., O HeKoTOopbIX Nogxonax K onpeaeneHnto CTOMMOCTUN PbIHOYHON
Kanntaamsaunum KoMmnaHum npm nposegeHnn (prHaHCOBO-9KOHOMNYECKON SKCNepTU3bI
/ Teopisa Ta NpakTUKa CyL0BOiI eKCNepTu3n i KpuMiHanicTuku, Xapkis: Mpaso,
2018.—Bwun. 18.-664 c.].

Onsa Toro 4Tobbl oNpenennTb PbIHOYHYIO CTOMMOCTb O4HOM akummn, Heob6xoanmMo
MPOBECTN PbIHOYHY OLLEHKY CTOMMOCTU BCero busHeca, NpuMeHsas oguH U3 TPEX
N3BECTHbIX NOAXO0O0B K OLLeHKE: 3aTPaTHbIN, CPaBHUTENbHbIN U AOXOAHbIN, Nnbo
KOMMNJIeKC NoAX040B, @ 3aTeM BblAe/INTb CTOMMOCTb OLLEHNBAEMOI 0 NakeTa akuum mn3
obuwen ctommMocTn. Ba)KHO NOAYEPKHYTb, 4TO MEXaHN3M ornpeneneHns PblIHOYHOM



cTomMoCTK Kak 100 % akuun npeanpuaTtus (T. e. Bcero bnsHeca), Tak U OTOENbHO
B3ATbIX MAaKeTOB akKLUMW, ABNSAETCA NOEHTUYHbIM. TONIbKO Mocsie onpeaeneHns
CTOMMOCTK BM3HEeCca LuennkKoMm, onpenenseTca CTOMMOCTb COOTBETCTBYOLWEro nakeTa
akuum (oonn), C NnpuMeHeHneM, B cly4ae HeobxoanmMoCTn, COOTBETCTBYIOLLMX
MEeXaHM3MOB, @ UMeHHO HaabaBKM 3a KOHTPOJIbHOCTb UM CKUAKW Ha
HEKOHTPOJIbHOCTb KacaTeJIbHO XapaKTepa 001 cobCcTBEHHOCTH, WK HagbaBku 3a
PUCK 1 T. N. Heo6xoanmMo OTMEeTUTb, YTO NPV OLEHKE NAaKeTOB aKUW BbiAenaloT: 1)
MWUHOPUTAPHbIN (HEKOHTPONMPYIOLWLNIA) MaKeT akyuin, 2) 6N1OKMPYIOLWNA MaKeT akuun,
3) CKNaf04uYHbIN Ma>KOpPUTapPHbIN NakKeT akuuin, 4) MaKopUTapHbIA (KOHTPOJINPYIOLLLNW)
nakeT akuumn[1l3 - https://ru.wikipedia.org/wiki/Akuunsa_(bnHaHCbI)
(https://ru.wikipedia.org/wiki/%D0%90%D0%BA%D1%86%D0%B8%D1%8F (%D1%84%D0%t
C TOYKK 3pEeHUNSA BbILLEN3IOXKEHHOI0, HEOBXOONUMO Y4NTbIBATb, 4TO H6O/bLLOE BANSHUE
Ha CTOMMOCTb NakeTa aKLUWMN OKa3blBaeT CTerNeHb ero KOHTPoJs, onpegensemMas
3aKoHOOaTesIbCTBOM 06 aKUMOHEPHbIX obwecTBax N y4peanTesbHbIMU JOKYMEHTAMM
npeonpuaTus.

YT0 )Ke KacaeTCs 3KCNepTHOM OLEHKU akLun, To crieayeT YNOMSAHYTb, YTO OLEeHKa
MPOBOANTCS KOMMNETEHTHbLIM 3KCNEPTOM (CrneumasncToM) N OCHOBbLIBAETCH Ha
06006LeHNN CyWwecTBYOLWMNX Ha AaHHbLIA MOMEHT 060CHOBAHHbIX MOAXOA0B U
MeTOoO0I0rnNAX, a TakKXKe aHANIMTUYECKUX pe3yibTaToB, CBA3aHHbIX C TEHAEHLUNAMMN
KonebaHusa ctommMocTn akumn. OueHkKa akumn npeacTasnaseT cobom aKCcnepTHbIe
(NpogeccrnoHanbHble) MEPONPUATUSA, NPOBOAUMbIE C LIeSIbI0 onpeaeneHmns nx
PbIHOYHOWN CTOMMOCTMU Ha TEKYLL NI MOMEHT.

JKcnepTHas oueHKa CTOMMOCTW akLuM NPUMEHAETCS Mpu:

onpeneneHnn NMKBUAauUMOHHONM CTOMMOCTN akumn (aonen) n obsasatensCcTs Npu
nMkBupaunm (baHKpoTCTBA), @ TakKXXe NpU peopraHM3aunm KoMnaHuu;

yCTaHOBJ1IEHUN ,D,OCTOBepHOI7I prHO‘-IHOVI CTOMMOCTWM aKLnn B CI'IOpHOI7I cnTyaunum nain B
cyne;



BblKyre 00LeCcTBOM akUUW, NPUHaANEXaLWNX aKLMOHEPaM;

Kynje-npogax>e nakeToB akuui (a4onen) n oaroBbix 0643aTenbCTB;

n3MeHeHnm seJqind4nHbl YCTAaBHOIoO KarnnTajlia OpraHnsaunun,

BOBJIEYEHUN B CAENKY aKLIUKW, MOJHOCTbIO UM YaCTUYHO NMPUHaANeXaLmx
rocyaapcTBy;

onpepeneHNnM CToMMoCTN bunsHeca;

nepeoueHke (OMHAHCOBbLIX BJIOXXEHWUN;

OLleHKe CTOMMOCTW LEeHHbIX bByMar, npeaocTaB/seMbIX B Ka4eCcTBe 3aJi0ra, B T. 4. Npu
PEeCcTPYKTYypM3aLumMm 3a00/IXKEHHOCTN nepen BioaXXeToM, 1 ANa Apyrnx Hy>xa (Kak
N3BECTHO, AENCTBYOLLEE 3aKOHOAATEIbLCTBO NpegycMaTpuBaeT HEKOTOPbIE CyYau,
KOorpaa oueHKa akuum asnaetcs obsa3aTenibHON), a TakXe B Lensax HanoroobnoxxeHusa v
Ons onpeneneHnsa CTOoMMoCTM HacneacTBa.

OCHOBHbIMWU (haKTOpPaMu, BAUSAIOWMNMN Ha CTOMMOCTb LleHHOW Bymaru (umeeTcsa B BULOYy
npoBeneHMe N OLUEHKN aKLUNIN, N OLEHKN APYrux LeHHbIX Bymar) aBnsiTca:

NNKBUOHOCTb AAHHOM LeHHOoN ByMarn (MIMKBUAHOCTb PbiHKA B LIENIOM, JINKBUOHOCTb
aKUNM KaK aKTMBa U JIMKBUOHOCTb CAaMOW KOMMaHUN);



COOTHOLUEeHKMeE CrpocCa v npenno>XxeHm4d no aHaJ10r n4HbIM LLEHHBLIM 6yMaraM Ha
TOProBbIX rMJiowankKax;

KOTUPOBKW aHaJIOIr MYHbIX LUEHHbIX 6yMar;

JOXOOHOCTb UKW TeKyLlLasa CTOMMOCTb OyayLlero 4oxona;

XapakKTePUCTUKM SIMUTEHTa (MeCToHaxoXXeHne, oTpacsieBas NPUHanIeXHOCTb,
(hMHaHCOBbIE MOKa3aTenn);

HaOEXHOCTb LLeHHOM ByMaru, To eCTb PUCKW HEUCTMONHEeHUs 0653aTenbCTB.

B 3TOM cny4ae yMeCTHO U3I0XKNTb CAeayoLWYyo KOHUENUNIO: BaXKHENLLNM (haKTOpPOM,
BAVNSAOLWNM Ha PbIHOYHYO CTOMMOCTb aKLUUIN, ABASETCA UX IMKBUOHOCTb, MO3TOMY
Heob6x04AMMO paccMaTpmUBaTb IMKBUAHOCTb PbiHKA B LLESIOM, IMKBUAHOCTb aKLUUN KakK
aKTMBa N IMKBUWAHOCTb CaMON KOMMaHNN B KOMMJIEKCHOM NoAxone, U TONIbKO nocne
3TOro MOXXHO peasibHO OLEHUTb BAMUSHME OAaHHOro pakTopa. B ycnosusax
CJ/IOXKUBLUENCH COBPEMEHHOMN 3anNyTaHHON SKOHOMUKW B HacTosLee BpeMs B LLeJIOM
MPUHATO onpenenaTb NPeMuio (CKUAKY) K PbIHOYHON LLeHEe aKUWUW B 3aBUCUMOCTU OT
X TINKBUOHOCTU (HEAOCTATOYHOW NIMKBUOHOCTMW).

NMOHATNE PbIHOYHOM CTOMMOCTW JIEXUT B OCHOBE BCEWN OLLEHOYHOW AeATesIbHOCTW.
OcHOBOW 0151 OLEHKM aKLU NI gBASeTCS onpenesieHmne nx CTOMMoCTU Kak (OMHaHCOBOIro
WHCTPYMEHTa, CNoCOBHOro NMpMHOCUTL NMpubbiab ero Braagensuy. OCHOBHbIMU
cnocobamm nsenevyeHns Nnpubblan ABAAIOTCA NoJyvYeHne oMBMAEHO0B U POCT
CTOUMOCTW aKLWW, CBA3AHHBIW C yay4dlleHneM pMHaAHCOBbIX NOKa3aTesie KoMMNaHuu,
pacwmnpeHmnem eé busHeca n yBesim4eHnemM CTommMmocTum eé akTueoB. CorsnacHo
POCCUNCKOMY 3aKOHOLATEeNIbCTBY: MOA PbIHOYHON CTOUMOCTbIO aKLLUN MOHNUMAaEeTCH
Hanbosiee BepoATHAA LEeHa, Mo KOTOPOW AaHHbIN 06BbeKT MOXKET OblTb OTHY)XAEH Ha
OTKPbITOM PbIHKE B YCJIOBUAX KOHKYPEHLMW, KOrga CTOPOHbI CAENKN AENCTBYIOT
pa3yMHoO, pacrnosiaras Bcen Heobxoammonm nHpopMaumnen, a Ha BEINYNHE LLEHDbI
COEJIKM He oTpaXkatTcsa Kakme-nnbo 4ypessblHanHblie obcToAaTenbcTBalls -
depepanbHbin 3aKOH OT 29 nionsa 1998 r. N 135-93 "O6 oueHOYHON AeATeNnbHOCTMU B
Poccunmnckon ®epepaunn.].

CnepyeT OoTMETUTb, 4TO B MUPOBOM NPaKTUKE OLEHOYHOW AeATeNbHOCTU 06bI4YHO
MPUMEHSAITCA HECKOJIbKO METO40B, OTHOCALLMXCA K pa3/IN4YHbIM Nogxonam.



MosBNeHMe MHO>XEeCTBA METOA0B OLLEHKM B 3HAYMTENIbHON Mepe OoTpaXkaeT
HEBO3MOXXHOCTb TOYHOIr0 onpeaeneHns PakTopoB, BANAIOLWNX HA CTOMMOCTb LLEHHbIX
bymar: goxoabl, byxrantepckas npubeinb, 6anaHcoBas CTOMMOCTb, IKOHOMUYECKUIA
[0X0[, NN OUCKOHTUPOBAHHbIE AEHE)XHbIE MOTOKN. [M03TOMY C YH4ETOM NyHLLNX
NPaKTUK ONPenensoT NTOFOBYIO BEJIMYMHY OLLEHKM, PacCYUTLIBaS
CpefHEeB3BELUEHHYI0 CTOMMOCTb MO BECOMOCTU Ka)KA0ro 13 metonoB. OueHo4Has
3KCrepTu3a MOXeT ObITb MpoBeaeHa ANs onpeneneHns pbIHOYHOWM CTOMMOCTH
06bIKHOBEHHbIX U MPUBMIErMPOBAHHBIX aKLUIA, SMUTUPOBAHHbIX OTKPbITLIMU N
3aKpbITbIMW aKLMOHEPHbIMY obLLecTBaMu.

K hakTOopam, nmerowmm Hanbosbllee 3Ha4YeHne npun oueHke CTOoMMOCTH akuun,
cnepnyeTt OTHeCTW:

peHTabenbHOCTb U NMKBUAHOCTb aKLMOHEPHOro obLiecTsa,

KOHBIOHKTYPY (POHA0BOIr0 pbiHKa U ero obliee cocTosiHMe,

pa3mMep AMBMAOEHAOB (B 3aBUCMMOCTW OT BblOpaHHOW ONBUOEHOHOW MOAUTUKN),

BeJINHYNHY OTpacszieBbliX N NTHBECTULMNOHHBLIX PUCKOB.

Kpome Toro, CTOMMOCTb @KL 3aBUCUT OT TEPPUTOPUNASIbHOIO HAaXOXKOEHUS
IOPUONYECcKoro sinua, TeMnoB NPUPOCTa CTOMMOCTU, OTPacIeBON NPUHALANEXHOCTH
SMUTEHTa, CTOMMOCTMU YUCTbIX aKTUBOB KOMMaHUW, BUAA akUNK, eé KOTUPYEeMOCTU Ha
pblHKE, BHYTPEHHEN N MeXAYHAPOAHON SKOHOMNYECKON CUTyaunum, MOTUBOB
noBefeHns TUNNYHbIX NOKyrnaTesnen n NpoaaBLOB N T. M.

N3 TpéX BblLLEOTMEYEHHbIX MOAX000B OLLEHKN aKL WK, CYTb KOTOPbIX MOJIHOCTbIO
OTpPa>KaeTCcyd B noagxoagax oueHKn busHeca, OOMNHNPYHOLWNM ABNIAETCA METO



ONCKOHTUPOBAHHbIX OEHEXHbIX MOTOKOB, Aatowmnn Hanbonee TOYHYO OLEHKY
OBVXXEeHUS ueH akynin. Meton ONCKOHTUPOBAHNA OeHeXXHbIX noTokoB (DCFA)
aBnseTca 3PPEeKTUBHbIM METOLOM OLLeHKN DUPMbI, eC/iv npegnosiaraeTcs, 4To
CTPYKTYpa KanuTtana pupmbl byaeT HemameHHoON. Hanpumep, NpUYnHON N3MEHEHNS
ABNSETCA BbIKYM C NCMOJb30BaHNEM (hMHAHCOBOroO pbidara (Leveraged Buyout - LBO).
B OaHHbIX CUTYyauUMaX 3a4aCTylo peKOMeHOYyeTCs UCNOJIb30BaTbh CreunaibHble
BapuaHTbl DCFA, @ UMEHHO MeTo[ CKOPPEKTUPOBAHHON TEKYLLEN CTOMMOCTU
(Adjusted Present Value - APV). CorsiacHo 3Ton MeToaAuKe onepaumoHHass CTOMMOCTb
bnsHeca onpenenseTcd Kak CyMMa npuBeféHHas K HaCTOAWEMY MOMEHTY CTOMMOCTM
Oyayuwimnx geHexxHbiX NoTokoB. MeToa APV sasnseTcsa adhdhekTMBHBLIM Ccnocobom
N3MEPEHNSA CTOMMOCTU B YCJIOBUAX MEHSAIOLWENCA CTPYKTYpPbl KannTasa: NoMcK Takoro
YPOBHSA (OPMHAHCOBOI0 pbl4ara, Npy KOTOPOM KOMMNAaHUA CMOXXET AO0CTUYb MaKCUMYyMa
CBOEWN PbIHOYHOM CTOUMOCTU. 10 MHEHNIO aMePUKAHCKOro 3KOHOMMNCTA, Npodeccopa
CTtioapTa Manepca, oCHOBHble BUAbl MOBOYHLIX 3hhekToB B MeToae APV BKIOYaloT
3PP EKT HANIOroBOro WUTa N N30epP>XKn PUHAHCOBbLIX 3aTpyaHeHun. OgHaKo, npwu
onpeneneHnm pbiIHOYHOM CTOMMOCTM aKLUMIN KOMMAaHUN B paMKaX (OMHAHCOBO-
3KOHOMUYECKOM 3KCNEePTU3bl, OCHOBHOE BHMMaHME yaesneHo 3aTpaTHOMY
(MMywLeCcTBEHHbIN) MeToay, @ UMEHHO 00beANHEHMIO N NO3TAanHOMY BbISIBJIEHUIO
OCHOBHbIX HIOAQHCOB HEOOXOAMMBbIX MPU NCMOJIb30BaHUN KOMMJIEKCa NOAX040B,
BKJIIOYEHHbIX B 3aTPaTHbIA METOA, TaK KakK AaHHbIN MeTo C y4€TOM ocobeHHOCTEN
3KCMNEepPTHOro HanpaBaeHNsa MoXXeT aAaTb 6osiee KOppeKkTHbIe pe3ynbTaThl. CheayeT
MnogvYepKHYTb, 4TO NPUMEHEHMe 3aTPaTHOro Noaxona K oueHKe npu ycTaHOBJIEHUN
CTOUMOCTW aKUWW, XOTH, ABNSETCA ANNTENbHLIM U TPYAOEMKNM, HO BMECTe C TeM
6osee 060CHOBAHHbLIM NOAXOO0M.

PaccmaTpuBasd 3aTpaTHbIM Noaxon, caefnyeT OoTMETUTb, YTO OH YYUTbIBAET BEJINYNHY
N3oep>XXek, KoTopble NMOHeCET cobCTBEHHUK, A1 CO34aHMA faHHOro busHeca.
ba30BbIM paBEHCTBOM B 3aTpPaTHOM noaxone ABnseTcsa: COOCTBEHHbIM KanuTan =
aKTuBbl - 06a3aTeNbCTBA, TO eCTb COrJlacHO NocJsegHeMy CTOMMOCTb brnsHeca
CKJlafblBaeTCs U3 CyMMbl €r0 aKkTUBOB 3a Bbl4ETOM CyMMbl 0683aTe/IbCTB Ha OCHOBE
OaHHbIX Byxrantepckon oT4ETHOCTU (6aNaHCOBOM CTOMMOCTM YNCTbIX aKTUBOB
obuwecTBa), HO C Y4ETOM HEKOTOPbIX KOPPEKTUPOBOK. PaccMaTpmBaemMbil Moaxon
npencrtaBieH ABYMS OCHOBHbIMU METO4AMMU:

MeTo[ CTOMMOCTK YncTbiX akTMBOB (Net Asset Value);

MeTon TMKBUAALMOHHOW CTOMMOCTW.



MeToL CTOMMOCTU YNCTbIX aKTUBOB

ABNSETCA BeayLwmm MeToaoM 3aTpaTHOro nogxona. OCHoBHasA nges gaHHOro Metoaa
3aKJ/Il04aeTcsa B nepecTponke byxrantepckoro 6anaHca B 3KOHOMUYECKUA OLLEHOYHbIN
banaHc, To eCTb, METOA OCHOBLIBAETCHA Ha HecoBnaaeHUn 6anaHCOBON U PbIHOYHOWN
CTOMMOCTW UMYLLIECTBA, a Takxe 0ba3aTensCcTB npeanpusaTtus. Cnegyet oTMETUTb,
4YTO MeTOod CTOMMOCTU YNCTbIX aKTMBOB AAET Hanbosniee TOYHYIO OLEHKY CTOUMOCTM
KOMMNaHWN, No TON NPOCTON NPUYNHE, 4TO MpoLeaypa OLEHKN npeanonaraeTt
onpeneneHmne peasibHOW PbIHOYHOW CTOUMOCTU KaXkAon CcTaTbh akTuBa banaHca n
obs3aTenbCTB.

Kak n3eectHo, banaHcoBas CTOMMOCTb aKLUW MOKa3blBAaE€T, CKOJIbKO MOXKET NoNy4YnUTb
nep>xatesib 04HON 0ObIKHOBEHHOW aKLUWK B Clly4ae NMKBMAaunm KomnaHnm. OgHako
Ta BE/IMYMHA, KOTOpas onpeaenseTcs Ha OCHOBE AaHHbIX ByxranTepckom OTYETHOCTH,
byneT aBNATbCA ANWb BanaHCOBOWM CTOMMOCTbLIO YNCTbLIX aKTUBOB obwecTBa. B
OAHHOM KOHTEeKCTe HeobXoOMMOo NPUBECTU BbIAEPIKKY U3 YTBEPKAEHHOIO NPUKA30M
MunHnctepcTBa pmHaHcoB Poccunimnckonm ®epepauynm ot 28 aBrycta 2014 r. N 84H
"MopankKa onpeneneHnsa CTOMMOCTU YACTbIX aKTUBOB": «...CTOMMOCTb YNCTbIX aKTUBOB
onpenenseTcs Kak pasHOCTb MeXAy BeJIMYNHOW NPUHUMAEMbIX K PaCHETY aKTUBOB
opraHm3aumn N BEJNYNHON NPUHNMAEMbIX K pacyéTy 06A3aTenbCTB OpraHm3aumnu.
NMpHMMaeMble K pacY4€Ty aKTUBbI BKJIIOYAIOT BCE aKTMBbLI OpraHn3auunu, 3a
ncKkNYeHneMm 0ebuTtopckon 3a40/IKEHHOCTY yypegntenen (y4acTHUKOB,
aKLMOHepOoB, COOCTBEHHNKOB, YJ1IEHOB) MO B3HOCAM B YCTaBHbINM KanuTas, No onsiaTte
aKuun. NMpuHMMaeMsbie K pacyéTy obsa3aTenbCTBa BKOYAKOT BCe 06sa3aTenbCTBa
opraHmM3saumu, 3a NCKIYEHNEM A0X0A40B byayLiMX NeprnoaoB, NPpU3HaHHbIX
opraHu3aumein B CBSA3M C NOJIyYeHNEM rocy4apCTBEHHOM NOMOLLNM, @ TakK)XXe B CBA3U C
6e3B03Me34HbIM NoJlyYeHMEM nmyuiecTsa...»[15 - Npuka3 MuHdpunHa PO "06
yTBep>XxaeHun lNMopsaaka onpeneneHnsa CTOMMOCTU YUCTbIX akTueoB" oT 28.08.2014 r.
Ne 84H.].

Takum obpa3oMm, ncxons U3 rNnoCTaB/IEHHOM 3a4a4M - YCTAaHOBJIEHNS PbIHOYHOW
cTonmMoCTun BusHeca, C NOMOLLbIO NOCNEAHEN N CTOMMOCTUN OLLIEHNBAEMbIX aKLIUA,
OUEeHLWK K hakTnyeckm obs3aH oCcyLecTBUTb Nepexod oT 6anaHCOBON CTOMMOCTU
YUCTbIX aKTUBOB K UX PbIHOYHOW CTOUMOCTMN.

Takum obpa3oMm, YncTtasa cTomMmocTb KoMmnaHunm (NAV) paccynTbiBaeTcsa No popmyne:



(1)

roe: PCA - pblHOYHAA CTOMMOCTb aKTUBOB,;

TCI - Tekywasa CTOMMOCTb MacCUBOB.

CnenyeT Tak XK€ OTMETUTb, YTO MeTo4 CTOMMOCTU YUCTbIX aKTUBOB AaéT Hanbonee
TOYHYI OLEHKY CTOMMOCTWN KOMMNAaHUKW, 0OAHAKO BO MHOIMX CAy4asix OTCyTCTBME
JOCTYMNa K HeobXoANMbIM AaHHbIM O PbIHOYHOW CTOMMOCTU aKTUBOB MeELLaeT
npoLenype oLeHKe.

[Moo4YepKHy, 4TO, KakK U3BECTHO, pacqéT MeToOoOM CTOMMOCTUN HYHNCTbIX aKTNBOB B
COOTBETCTBUU C KNIACCMYECKUM CrocoboMm BKAOHaeT cnepgywounme 3Tarlbl:

OueHnBaeTCcsa HegBUXXMMOE MMy eCcTBO npeanpnaTmna no obocHoBaHHOM pblHO‘-IHOI7I
CTOMNMOCTMN.

Onpenensetca 060CHOBaHHasA pPbIHOYHAsA CTOMMOCTb MalnH U 06opya0BaHUS.

BbiaBNAOTCA N OLLeHNBAKOTCA HeMaTepuaJibHble aKTWUBLI.

OnpenensieTcs pbIHOYHAS CTOMMOCTb (PUHAHCOBLIX B/IOXXEHUIM (KaK O0JITOCPOYHbIX,
TaK U KPAaTKOCPOYHbIX).

[MepeBOoATCA TOBapHO-MaTepunasibHble 3anacbl B TEKYLLYO CTOMMOCTb.

OueHunBaeTca nebutopckas 3a40JXKEHHOCTb.

OueHMBalOTCA pacxoabl byayLmnx nepnoaos.

MNepeBonsTca obs3aTenbCTBa NPeANPUATUSA B TEKYLLYIO CTOMMOCTb.

OnpepenseTcs CTOMMOCTb COBCTBEHHOIO KannTasa NyTéEM BblYUTAHNSA U3
060CHOBAHHOM PbIHOYHOMN CTOMMOCTU CYMMbl aKTUBOB TEKYLLEN CTOMMOCTUN BCEX
ob6a3aTenbcTB[16 - OueHKa busHeca, Y4ebHoe nocobume /KonnekTuB aBTOpPoOB/, Nog
pea. A.l'. T'pasHoson, M.A. ®epoTtoson, M. “@uHaHCbl n cTaTucTuUka” 2001.-512c¢./,cT



154, 316.].

B naHHOM c/siy4ae yMeCTHO YNMOMSAHYTb, YTO OrpaHU4YeHns NCMoJib30BaHNUA OAHHOIo
nogxopna CBA3aHO, npexxae Bcero, C BbICOKOM pr,EI,OéMKOCTblO npouecca rnepeoueHkKn
adKTUBOB, 4TO TpE6y€T npoeeneHMAa NHBeHTapn3aumnn N KOMIMJIEKCHOro aHa/in3a
Ka>Xagoro aktmBa.

B pamkax e oueHKM 060CHOBAaHHOW PbIHOYHOW CTOMMOCTU OCHOBHbIX CPencTB
KOHEYHas Leflb OLLEHKN - PACYET Ha KOHKPETHYI0 AaTy 060CHOBaHHOW CTOMMOCTM
06bEKTOB, KOTOPbLIN B CyLLECTBEHHON Mepe, 3aBUCUT OT CUTYaLUMUN Ha pbiHKE. YMECTHO
Tak)Xe NpmBecTu cnepytoLiee nosioxXeHne n3 MexxayHapooHoro ctaHgapTa
nHaHcoBom oTHETHOCTM (IAS) 16 "OcHoBHble cpeacTea, naparpad 34: «4actoTa
npoBeneHnsa NepeoLeHKn 3aBUCUT OT U3MEHEHUSA CpaBeasZIMBON CTOMMOCTM
rnepeoueHmnBaeMbliXx 06BbEKTOB OCHOBHbLIX CpeacTB. Ecnm cnpaBeannBas CTOMMOCTb
nepeoLeHEHHOro akTMBa CYLLIECTBEHHO OT/IM4aeTcsa oT ero 6anaHCOBON CTOMMOCTM,
TpebyeTca [oNosHNTENbHas nepeoLeHka. HekoTopble 06beKTbl OCHOBHbIX CPeacTB
XapaKTepusyTCa 3Ha4YUTESIbHbIMU U BONIATU/IbHbIMU U3MEHEHUAMUN CnpaBeasIMBoON
CTOMMOCTW, YTO Bbi3blBaeT HEOOXOAMMOCTb B NMPOBEAEHUN €XXEero4HON NepeoL,eHKN.
..»[17 - MexxgyHapoaHbI CTaHOapT pnHaAHCOBOM OTYHETHOCTM (IAS) 16 "OCHOBHbIE
cpencTea" (B pen. NMNonpasok, MNonpasBok, yTB. NMpnka3zom MuHgpuHa PO ot 27.06.2016
N 98H, MC®O (IFRS) 15, yTB. lNpnkaszom MunHgpunHa PO ot 27.06.2016 N 98H, MCDO
(IFRS) 16, yTB. Npnkazom MnHgpmHa PO ot 11.07.2016 N 111H).]. Npwn TpakToBKE
TEPMUHa «CrpaBeaMBas CTOMMOCTb», CKOpee BCero, cneayeT yYnuTbiBaTb
cnepytouiee nono)xeHme nu3 naparpada 9 MexxayHapoaHoro ctaHgapTa PMHAHCOBOM
oT4éTHOCTM (IFRS) 13 "OueHKa cnpaBeasiMBon CTOMMOCTU": «.... MOHATUE
"CcnpaBensimBas CTOMMOCTbL" KaK LeHa, KoTopas bbisa 66l nonyvyeHa Npu npogaxke
aKTMBa UM ynaayeHa npu nepepade obs3aTenbCcTBa B Xo4e 00bIYHOW COENKN MexXay
YY4aCTHMKaAMMN pblHKA Ha AaTy OUEHKM ...»[18 - MexxayHapoaHbI CTaHAapT
pmnHaHcoBom oT4ETHOCTM (IFRS) 13 "OueHka cnpasensmeson ctoumocTun" (B pen.
MC®O (IFRS) 9, yTB. lNpukazom MuHgpunHa PO ot 27.06.2016 N 98H, MCDO (IFRS) 16,
yTB. MNpnkazoMm MuHgpunHa P® ot 11.07.2016 N 111H).]. JaHHasa oueHKa NPOM3BOOUNTCSH
C TOYKN 3PEHNS YH4aCTHUKOB PblHKA U HE OKa3blBaeT BJINSAHNSA HA HaMepeHune
KOMMNaHWN B OTHOLLUEHMW OLLeHMBAEMOro o crnpasensiMBon CTOMMOCTU aKTUBa,
obsa3aTenbCcTBa MK KanuTana.

B paMKax oueHKN HEMaTepPMaibHbIX aKTUBOB, BaXXHO NOYEPKHYTb, YTO CTOMMOCTb
HeMaTepuasnbHOro akTUBa ABJAETCHA NPOM3BOOHON OT €ro HeMaTepuasbHOro
xapakTepall9 - Robert F. Reilly and Robert P. Schweihs, Guide to Intangible Asset
Valuation, Revised ed. (New York: American Institute of Certified Public Accountants,



Inc., 2014), cT. 9.]

KoHel, 03HaKOMUTENbLHOro parMeHTa.
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