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YBaxxaembie rocnopa!

Hactosiwum coobaem o6 yrteepxaeHun COBETOM HaLMOHANbHOM accoumaumm
OLIEHOYHbIX KOMMaHMi uHaHCoBbIX pbiHkOB (HAOK) MeToamyeckux pekoMeHaauui no
onpeaeneHunio NMMKBUAHOCTU NPeaMETOB UMOTEKM.

MeTtoauyeckne pexkomeHgauun (MP) npegHasHayeHbl Ans  yYHUbUKaumm w
obnerueHns paboTbl MO OAHOMY W3 CYLECTBEHHbIX WU 06513aTenbHbIX HarnpaBieHUi
OLEHKM MNpeAMETOB MMOTEKU — OnpeaeneHuio NMKBUAHOCTU NPEeAMETOB WMOTEKU C
y4étoM TpeboBaHuin ®CO N2 9. .

B ocHOBY HacToswmx MP NOMOXeH MHOrONETHUA MPAKTUUYECKUIA U 3KCMEPTHbIN
OMbIT OLUEHLLMKOB, 3aK/IIOUMBLLMX TPYAOBble COrfalleHns C IpuanyeckMMm nuuamMmm —
uneHamu HAOK.

B Hactoswee Bpema Cosetr HAOK npoBoauT paboTy MO COrMacoBaHUIO AaHHbIX
MeToguuyeckux pekoMeHgauuin ¢ Accoumaumen peruoHanbHbiX 6aHkoB Poccun. Bynet
NpoBOAUTLCA paboTa Mo MX COrNacoOBaHUIO U C UHbIMU O6bEAMHEHUSIMU YYACTHWUKOB
(PMHAHCOBBIX PbIHKOB (NOTpebuTenemn oueHKN NpeaMeToB UMOTEKN) U OLIEHLLMKOB.

MNpn BO3HWKHOBEHUW BOMpPocoB 6yaem pagbl MOSyYMTb BaliuMM O6palleHuss Mo
BbILLEYKA3aHHbIM PEKBU3UTAM M AaTb Ha HUX UCYEpPIbIBAOLWME OTBETHI.

MpunoxxeHus:

1. Tpotokon N25 3acepanns Coseta HAOK ot 26.07.2016 r. Ha 1 nucTe.

2. MeTtoamyeckMe pekoMeHAauun MO OnNpeaeneHuio JIMKBUAHOCTU MpeaMETOB
UMNOTEKM Ha NUCTax.

C yBaxeHueM,

FeHepanbHbin anpektop HAOK,

K.3.H. KapneHkd B.IT.




MPOTOKO/1 Ne 5

3acepaHua CoseTta HaunoHanbHOM accoumaLmm OLLEHOUYHbIX KOMMaHUA PUHAHCOBBIX PbIHKOB

r. MockBa 26 nitona 2016r.

NPUHANU YYACTUE B S/TEKTPOHHOM rOJIOCOBAHUMN:

a) uneHbl Coseta «HAOK»:

1. AptemeHkos W.J1., Mpe3naeHT CoBeTa, NeHepanbHbii gupektop 3A0 «MLUO»;

2. Heiman E.N., Buue-npe3sungeHTt CoseTa, NeHepanbHbint gupektop 3A0 «POCIKO»;

3. Cnyukuii A.A., Buue-npesungent Coeta, MeHepanbHbiit gupektop OO0 «LieHTp B/1»;

4. Wewkos C.M., Buue-npesngeHt CoseTa, Ynpasaswowmii naptHep 000 «UNHBecT
MpoekT»;

5. Musos P.B., YneH Coseta, Ctapwuit naptHep OO0 «APK «3IkcnepTusa;

6. Bepe3uH A.C., YneHn Coserta, leHepanbHbiii aupektop OO0 «KO-UHBECT»;
7. [dapmuna E.B. Ynen Coseta, inpektop no passututo HAO "EBpo3kcnept";

8. ®epopos E.B, YneH CoseTa, Ynpasasatowmii 000 «MALL».

MosecTKa gHA:

1. YTBepxkaeHne MeToauyeckux pekomeHaaunii onpeaeneHma TMKBULHOCTU NpeaMeToB
unoteku (paspabotunk : Buue-npesngeHt HAOK r-H Cayukuin A.A.)

Mo Bonpocy NOBEeCTKU AHA NPUHATO pelieHue:

1. MeTogmnueckne pekomeHaaumu onpeaeneHus IMKBUAHOCTU NPEAMETOB C y4eTOM
BbICKa3aHHbIX 3aMe4YaHui U NPeasioXKeHUn yTBepaAnTb.

fonocosanu: «3A» - egUHOINACHO.

MNMpe3sngeHT Coseta HAOK N.J1.ApTemeHKOB

Konusa eepHa: —_—

A0 KapneHko B.I1.




HALMOHAJIbHASI ACCOLIMALIUSA OLIEHOYHbIX KOMMNAHUA ®UHAHCOBbBIX PbIHKOB (HAOK)

«YTBEP)X[JEHO>

PELLIEHUEM COBETA HAOK
[IPOTOKOJT N9 5

OT 26 mosnis1 2016 NO4A

METOANYECKHNE PEKOMEHAALNHN
110 OIPELEJIEHHIO JTUKBUAHOCTU INPEAMETOB UIMOTEKHA

PA3PABOTYUK:
Buye — npesngent, dneH Coseta HAOK, K.T.H.
Cnyuykmi A.A.
(TernepanbHbei gupexktop OO0 «LeHTp B/1»)
|

Mocksa, 2016




HauuoHanbHas accouuaums OLLeHOYHbIX KOMNaHui (huHaHCOBbIX pbiHkOB (HAOK)

Copeprrarnne:
L. BBEIIOHNGO.......covcsmsivsvivirrsssmannstsnns sonnsnesasnassnnsnsss panssuesntn s xansss s mm i m s sy sn AR AR AR E R ns AT
2. JINKBUAHOCTD OOBEKTA OLUCHKM.orsrsssrssssssssssssssnsssssnssssssssssssnsssssnsssssnnsssnnnssnnnnsssnnnsssnnnnssend
3. lMokxa3zaresb (Mepa) INKBHAHOCTH OOBEKTA OLUECHKM ..ocrusiresssiessmsssssussssnusssssnusssnnssnsnnseeend
4. BeposaTHOCTHbBIH XapaKTEP CPOKaA (PbIHOYHOM) IKCITOSHUMM v.vsssssssssssssnssnssssssssssessssnnnnd
5. ®axTopel, KOTOpPbIE HEO6XOANMO YYHNTBHIBATD IMPH ONPELAESIEHNH JSINKBHULHOCTH cuvvirenne5
6. OnpepgeneHne INKBHAHOCTH OODEKTA OLUECHKM vrrusssssessssssssssssssssssssnsssssssssnnnusssssssnnnsssnnens®
7. CnpaBeg/inBasi CTOMMOCTb 3aJ10ra M Ppa3yMHO KOPOTKHI CPOK IKCIMTOSHUMNMN .covvreveirenees?
8. ®asza ynwia pbIHKa HEABMXIMMOCTH M [MPEAE/IbHbIH Pa3yMHO KOPOTKMI CPOK
DHCTIOSHUMM crssersisensssonssvansunsnssnsnsnnsnssnsnsinsssnnsnasssasnasnsannnennnnssnavsnsssavsnsssnissnsunwnsunssvansnivies
9. CywecrBeHHble (PaKTOpbI, B/IMAOLNE Ha JINMKBMAHOCTHb MPEAMETa HIIOTEKM, M
XAPAKTEP NX BITHSIHMS ovsressnasesssssssssasssssssannenssussansnssussnssnssusansnssusansenssnssansnssnssnnsausansunsns®
10. Ipynnbr IMKBHAHOCTH, O6LYNE XapPaKTEPHCTHKN PbIHKOB M OXXHAAEMBIE THITHYHBIE
CPOKH peasin3aymnu o YEHE, PaBHOH PbIHOYHOMH CTONMOCTH ..cceevsssssssssssssssssssssnnsnsees 1O
11. [papgaymn CyweCTBEHHbIX (PaKTOPOB, BJ/IMSIONX HA JIMKBMAHOCTb MpPpegMeTa
HITOTCKH . eresrssnsnsrensasssnsessesssnssnnsnssussussnusansunsnusassunsnssansussnssunsnsnnsansansansanssnsansansanseavswnsnnsndd
12. CreneHb JINKBHAHOCTH TPEAMETOB HITOTEKH B ropoAax M HaCeNEHHbIX MyHKTax C
PA3HOH YHNC/TEHHOCTHIO HACCIICHMS veversssssssssssnssssssssnnunssssssnnnsssssnnnussusssnssnnussssessnnnsssne L2
13. [lMocnegoBaresIbHOCTb AEHCTBHUH 10 ONPERESIEHHNIO CTENEHH JIMKBUAHOCTH M
O)XHAAEMOro THITMYHOIO CpPOKa peannsaymn Mo LEeHE, pPaBHOH PbIHOYHOH
e 2 B I G S S, | |
lpnnorxcernne 1. Fropoga c HacesnerHmneM 6osee 1,000 MITH. HCHUTECIICH ...cerrveeesssseesssseeessss 15
Tpnnosxcenne 2. lopoaa n HacenéHHbIE MYyHKTBI C Hacenennem ot 0,250 go 1,000 msH.

B =T L= 7 Y £ * |

lpnnosxenne 3. Nlopoaa n HaceNEHHbIE NMYHKTbI C HaceseHnem 4o 0,250 MAH. xkurenesi23

MeToauyeckue pekoMeHaaLuM No onpepesieHuio JIMKBUAHOCTU NpeaAMeToB UMNoTeKH




HauuoHanbHas accoymaumns OLleHOUYHbIX KOMNaHui (hmHaHCOBbIX pbiHkOB (HAOK)

1. BBegeHue

Hactoswme Metoamyeckne pekomeHpauuun (panee — MP) npeaHasHaueHbl
Ans yHUPUKaumm n obneryeHust paboTbl MO OAHOMY M3 CYLLECTBEHHbIX U
06513aTesIbHbIX HAMpaBfEHNA OLUEHKM MPeAMETOB WUMOTEKU — OMNpeaesieHuto
NUKBUAHOCTU NPEAMETOB MUMOTEKM C y4éTtoMm TpeboBanuin ®CO N 9. B
OCHOBY HacToAwmUxX MP nonoXeH MHOrONETHUA NMPaKTUUYECKUI N SKCMEPTHbIN
OMbIT OLEHLUMKOB, 3aK/TOUUBLLMX TPYAOBbIE COrfalIEHUs C IOPUANYECKUMU
MUaMnM — 4neHamm HaumoHanbHOM accoumalMy OLIEHOYHbIX KOMMaHWUi
(puHaHcoBbIX pbiHkOB (HAOK).

Mpn cospaHum Hactosiwmx MP B TOM WAM WMHOW CTENEHU 6biNU yUTEHbI
COOTBETCTBYIOLLME  TMOJIOXKEHUSA  CNeaylwmx paHee  ony6nMKOBAHHbIX
[IOKYMEHTOB!:

e KomuteT Accoumaumm  poOCCUMUCKMX 6GAHKOB MO  OLIEHOYHOM
aearenbHoctn  (2011), Metoauyeckne pekomeHzauun «OueHka
MUMYLLIECTBEHHbIX AKTUBOB ANS uUenen 3anora». PeKoMeHAOoBaHO K
npuMmeHeHuto pelueHnem Komuteta APB no oueHOYHOM AeAaTenbHOCTU

(MpoTokon oT 25 HOA6PS 2011 r.),
http://www.ocenchik.ru/docs/1069.html (manee - MeToanyeckue
pekoMeHzaummn)

e KomuTeT no oueHoYHON AesTenbHoCcTU Accoumaumnn 6aHkoB Ceepo —
3anaga (2015), PekoMeHgaumMmM no OUEHKE AnA Lenen 3anora B
KpU3uC,
http://www.nwab.ru/content/data/store/images/f 339 58726 1.pdf
(nanee - PekomeHgauum).

KOHKpETHbIE MOMIOXKEHUSI YKA3aHHbIX AOKYMEHTOB LIMTUPYIOTCA B Tekcte MP
HUXe.

B cBaA3M C 3TMM npeanonaraeTcs, 4TO Hactoswme MP, B npuHUMME,
COOTBETCTBYIOT TpebOBaHWAM, MpPeAbsBASEMbIM K aHanuay JMKBUAHOCTU
06beAnHEHNAMM  MPOMECCUOHANBHBIX YYaCTHUKOB 6GaHKOBCKOMO pblHKA —
noTpebuTenen oueHKU NPeaMETOB UMOTEKM.

Bonee TOro, METOAMYECKOM OCHOBOW ANsi HAacTosIWmMX MP cTan noaxoa, paHee
peann3oBaHHbIn B PekoMeHpauusix. OAHaKo, Npu CcoxpaHeHun obLero
METOAMYECKOro noAaxoda PexkomeHpauuin, uUenbii  paa  MOMOXEHWUN,
coaepXawuxcsa B HUX, B HacTosawmnx MP AOCTaTOYHO CEpbE3HO pacCLUMPEHbI
n/vunn nepepaboTaHbl.

2. JInkBNAHOCTb 06bEeKTa OLleHKHU

B cooteBeTcTBUM ¢ DCO NO 9:

«BbIBOAbI O JIMKBUAHOCTU OOLEKTA OLEHKM B 0653aTe/IbHOM [10PAAKE
YKa3bIBaroTCA B OTYETE, HO HE PaCcCMAaTPUBAIOTCS KaK PE3YJIbTAT OLEHKU».
PekomMeHaaumu onpeaenstoT IMKBUAHOCTb MMYLLECTBA CeAyIoWmUM 06pas3oMm:
«/IMKBUAHOCTb UMYLLIECTBA XapPaKTEPUIYETCH TEM, HACKO/IbKO BbICTPO O6BEKT
MOXHO OOMEHSTL Ha AEHbru, T.€. MpoAaTh 10 LIEHE, COMOCTaBUMON C
PbIHOYHOM CTOMMOCTbBIO, HE OTKPbITOM DbIHKE B YC/IOBUSAX KOHKYDEHLNA,
Korzia CTOPOHbI GAESIKU AEUCTBYIOT Pa3yMHO, Pacrionarasi BCeH HEOOX0LMMOVY
MH@OpMaumes, a Ha CHE/IKe HE OTPAXAKOTCS KaKME-/IMOO YPE3BbIYaKHBIE
06CTOSITE/IbCTBA.

MeToauyeckue pekoMeHgaUUU Nno onpefesieHno IMKBUAHOCTU NpeaAMETOB UMOTEeKMU




HauyuoHanbHasA accoyuauyms OLeHOYHbIX KOMNaHui (puHaHCOBbIX pbiHkOB (HAOK)

3. Noka3aTtenb (Mepa) NMKBUAHOCTU 06bEeKTa OLLeHKHU

B cootBeTcTBMM ¢ ®CO N2 9

«9. B Kka4decTBe XxapakTepUCTHKN JIMKBUAHOCTU OOBEKTA OLEHKU B OTYETE
VKa3bIBAETCS TUIMUYHBIM (PaCHETHBIY) CDOK €ro PbIHOYHOM SKCIO3MUMMU Ha
OTKDBLITOM PDbIHKE, B TEYEHUE KOTOPOro OH MOXET ObITb PEASIN30BAH 10
DbIHOYHOM CTOMMOCTU,

MeToauyeckne PekoMeHAaLmMmM onpeaenstoT, YTo:

«/IMKBUAHOCTb OrpeAesseTcs B 3aBUCUMOCTU OT [POrHO3UPYEMOro CPOKa
peannzanmm UMyLLECTBA Ha CBOOOLAHOM PbIHKE 110 PbIHOYHOM CTOMMOCTU.
PekoMeHaauuun onpeaensioT, YTo:

«KO/IM4YECTBEHHOU XaPaKTEPUCTUKOU JIMKBUAHOCTU MOXET ABJATLCH BPEMS
PbIHOYHOM 3KCrIo3uumu OBBEKTA, T. €. BPEMS, KOTOPOE TPebyercd A/is
npoaaxu OObEKTa Ha OTKDbITOM U KOHKYPEHTHOM pbIHKE [10 DPbIHOYHOM
CTOUMOCTU C MOMEHTA 1y6/IMYHOMN OQEDTHI».

MNpu 3TOM, PekoMeHAauMn yKasbiBaoT, YTO

«CpOK 3KCro3nymn — 370 EPUOS] BPEMEHU C MOMEHTAE BbICTAB/IEHUS OObEKTA
Ha PbIHOK A0 [AOCTMXEHUS [OMOBOPEHHOCTU MEXAY I1POAABLIOM U
[1OKYI1ATENIEM, BbIPAKEHHbIVA B MOAMUCAHUN COITIBLLIEHUS O HAMEDEHUAX, 663
y4era Bpemenn Ha rnposBegenne DueDilligence (ecm 310 HEobxoammo),
OQOPMIIEHNE U PErUCTPALINIO CAETTKU».

B uenoM, onpeaeneHns cpoka (pbIHOYHOM) 3KCMO3MUMW COOTBETCTBYIOT
ONpeAeNneHnNaM, NPUCYTCTBOBABLUMM B He AEWCTBYIOMX B HACTOsILLEE BpEMS
HOPMAaTMBHbIX AOKYMEHTAX, PEryfIMpoBaBLLMX OLEHOYHYIO AESTENbHOCTb:

e B cootBetrctBUM c n. 10 [MoctaHoBneHwus [lpaButenbctBa P® ot
06.07.2001 N 519 «O6 yTBepXAeHUM CTaHAAPTOB OLEHKU» (K
HacToSILLEMY BPEMEHWN AOKYMEHT YyTpaTun cuny),

«CPOK 3KCrIo3nLmn OOBEKTE OLIEHKU - MEPUOL BPEMEHY, HAYUHAA C
AaTel [IPEACTAB/IEHNS Ha OTKPbITLIN PBLIHOK (Ny6/in4Has ogepra)
O6BEKTa OLEHKM [0 AATbl COBEDLLEHNS CAETIKU C HUM.

e B cooTBETCTBUM C NEPBOW, K HACTOSILLEMY BPEMEHU YTPATUBLLEN CUITY,
pefakuver ®depepanbHOr0 CTaHAApPTa OUeHKU <«Oblwme MoHATUS
OLEHKM, MnoaxoAbl K oueHke M TpeboBaHMsi K MPOBEAEHUIO OLIEHKM
(®CO N9 1, yTB. MNprkazom MuHakoHoMpasBuTua PO ot 20.07.2007 r.
NQ 256),

«12. Cpok 3KCriomymm OObEKTA OLIEHKU PACCYUTBHIBAETCA C AaThl
MPEACTaB/IEHNS] HA OTKPBLITBIM PbIHOK (1y6/myHas ogepra) obbekTa
OLEHKM A0 AaTbl COBEPLLIEHNS CAESIKU C HUM»,

e B cOOTBETCTBUM C NEpBOM, K HACTOSILLEMY BPEMEHW YTPATMUBLLEN CUNlY,
pepakuuen denepanbHOro CraHaapTa OUEHKU «Lienb OueHKU U Buabl
ctoumoctn» (®CO NQ 2, yTB. MNMpukazoM MuHIKOHOMpPas3BuUTUA PP oT
20.07.2007 r. N2 255),

«b. ... CPOK 3KCrio3uumm O6BEKTa HA pPbIHKE JO/DKEH ObITb
AOCTaTOYHbIM  AJ151 [PUBJIEHEHNS BHUMAHMUS [OCTATOYHOMO 4Yucia
[10TEHUMNAITbHBIX MOKYIIaTENIEN .
Heobxoanmo 0cobo 0TMETUTb, UTO M3 AEUCTBYOWMNX peaakumii ®CO N2 1 u
®CO N2 2 VYNOMUHAHUS O <«CPOKE 3SKCMO3ULUU» U3bATH. MOXKHO
NPEANONIOXKUTb, UYTO 3TO CAENAHO HAMEPEHHO, C UEeNnbl NpUBIMXeHUs
MOHUMaHMSI  TEPMUHA  «PblHOYHAs  CTOMMOCTb» K  MPUHSATOMY B

MeToauyeckue pekoMeHA4aLMM MO onpepeneHuo JIMKBUAHOCTU NpeaAMEeTOB UMIMNOTEeKHU




HaumoHanbHas accoymnalms oLleHOYHbIX KOMMaHui (hmHaHCOBbIX pbiHkoB (HAOK)

MeXAyHapoAHOW (aMepuKaAHCKOM WM €BPOMEMNCKOM) MNpakTUKE OLEHKM, rae
PbIHOYHAsA CTOMMOCTb MOHWMAETCH KakK Hambonee BeposiTHash LEeHa NpoAaaXku
obbekTa OueHKM B onpeaenéHHbIX YCNOBUSIX MpPU 3aBEPLUEHHOM, HO He
HayaToOM B AATy OLEHKW CPOKe 3KCMo3uumm 06bekTa OLEHKU Ha pbiHKe (CM.,
Hanpumep, ). MNpy 3TOM, «CPOK 3KCMO3ULIMU», KOTOPbIN 3aBepLuaeTcs B AaTy
OLEHKHU, SBNSETCS CpaBOYHbIM NAapaMeTPOM U MOXET ObiTb yKa3aH B OTYETE
06 oueHke no TpeboBaHMIO 3aKa3umnka, NPUHUMNNANBHO OTAENEH OT «CpOoKa
MapKETUHra», KOTOPbIN HAYMHAETCA B AaTy OLEHKU BMECTe C BbICTaB/IEHUEM
06beKTa OUEHKM Ha pbiHOK. «CPOK MapKeTUHra» npu 3TOM TakK Xe SBNSEeTCS
CNpaBOYHbIM MAPaMETPOM U MOXET ObiTb yKasaH B OTYETE 06 OUEeHKe Mo
TpeboBaH1IO 3aKa3umnKa.

4. BepOSATHOCTHbINA XapakTep cpoka (PbiIHOYHOM) 3KCNO3ULIMU

O6WMM 1 NPUHUMNKUANBHLIM HEAOCTAaTKOM NPUBEAEHHbLIX OMNpeaeneHun u
XapaKTEPUCTUK «CPOKa (PbIHOYHOM) 3KCMO3ULMK>» SBMSIETCS UrHOPUPOBaHUE
BEPOSITHOCTHOM  MpUPOAbl  PbIHOYHOM  CTOMMOCTW, paBHOW  Haubonee
BEPOSATHOM LieHe, MO KOTOPOWM O6BLEKT OLEHKM ByaeT npoaaH B TeuyeHue
3TOro Cpoka.

MpencraBnserca o4YeBMAHbIM, 4YTO BEepOSATHOCTHas npupoaa
PbIHOYHOW CTOMMOCTM C Heu36eXXHOCTbIO BJIeUET 3a co6o#
BEPOSATHOCTHbIN XapaKTep CPoKa (PbIHOYHOM) 3KCNO3ULIUM.
COOTBETCTBEHHO, rOBOPSt O <TUMWUYHOM CPOKE PbIHOYHOM 3KCMO3ULIUM»
obbekTa OUEHKW, CneayeT yuuTbiBaTb, UTO B TEYEHME 3TOr0 CPOKa OOLEKT
OLIEHKM BeposiTHO 6yaeT npogaH, M Haubonee BEpOSITHO MpoAaH Mo LEHE,
PaBHOM PbIHOYHOW CTOMMOCTM.

B 3Tux ycnosuax, O4YeBMAHO, YTO MyNbTUMIMLUMPOBAHME BEPOSTHOCTEN
NpoAaXM 06beKTa OLEHKM NO BEPOSITHON LieHE B TEUEHWE BEPOSTHOrO CpoKa
B pesy/nbTaTe B MpPUHUMUMNE HE MOXET AaTb OTHOCUTENbHO 60MblUYiO
BEPOATHOCTb COBbITUS.

Hanpumep, ecnv npeanonoXxuTb, YTO BEPOSATHOCTb pe3ynbTaTa onpeaeneHms
WTOrOBOM  BENUYMHBI  PbIHOYHOM CTOMMOCTHM, WCXOAS W3  MPUHUMMA
npeobnagaHns BEPOSTHOCTEW, COCTABASET BEUYMHY, HEMHOrO 60SbLLYIO
50%, a BEpPOATHOCTb pe3ynbTaTa onpeaeneHnss TUNMUYHOIrO CPoKa PbIHOYHOM
3KCMO31LMK TakK e HeMHoro 6onee 50%, TO BEPOSITHOCTb COBLITUSE MpOAAXU
O06bEeKTa OLEHKM B TeuyeHue Cpoka (pbIHOYHOWM) 3KCMO3MLUUW B pesysbTaTe
MYNbTUNNKATUBHOIO 3deKkTa COCTaBUT HEMHOMMM 6onee 25%.

5. ®axTopbl, KOTOpble HeO6X0AMMO YuUMTbIBaTb NpPU oOnpeaesieHnum
JNINKBUAHOCTH

B cootBeTcTBUM ¢ DCO N2 9:

«9. ... [lpn oripegeneHmm 7IMKBUAHOCTH OOBEKTE OLEHKU OLEHLUNK LOJDKEH
060CHOBATb GAE/IAHHBIE BbIBOALI MPUBEAEHNEM DE3Y/ILTATOB aHal/in3a
CYLYECTBEHHbIX (DAKTOPOB, B/IUSIOLNX HE JIMKBUAHOCTL OOBEKTA.
MeToaundeckune PekoMeHaaumm onpenensitoT, YTo:

' Cnyukwit A.A. (2012), PbiHOYHasi CTOMMOCTb W arlbTepHaTUBHble 6asbl CTOMMOCTU, YCTPEMJIEHHbIE B

6yayiuee. MpakTuka CLLA, BubnuoTeka OLUeHLUMKa LABRATE.RU (ceTeBoW pecypc),
http://www.labrate.ru/sloutsky/art 2012-4.htm

MeToanyeckue pekoMeHAALMUU MO onpeAesIeHUI0 JIMKBUAHOCTHU npeaoMeToB UMNOTEeKHU
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<« MOHUMaHUA CTENEHN JIMKBUAHOCTH AOJDKHBLI ObiTb POAHA/IM3NPOBAHbI
creayrolme PakTopel:

®  MECTOINOJ/IOKEHNE OOBEKTE C TOYKM 3PEHUS JIFOLACKOro [OTOKa AJ1S
0QuCcoB M OOLEKTOB TOProB/M, TPAHCIIOPTHON JAOCTYIIHOCTU /15
ogprcoB, O6BEKTOB TOProBJIM U CK/1aL0B;

® COCTOSIHME OObEKTA Ha [PEAMET €ro BETXOCTHU (M3HOC3) WU
QYHKUNOHEIIEHON PUrO4HOCTH (06bEMHO-IT/IAHUPOBOYHBIX DPELLIEHUY,
UH)XXEHEPHOIo obecriedveHms) A/151 KOMMEDYECKOIo M UHOMo AOXOAHOMo
UCII0/Ib30BaHNs;

° Ha/mune HeobXoANMbIX [IPaBOYCTaHAB/IMBAIOIMX U  TEXHUYECKUX
AOKYMEHTOB U  COOTBETCTBUE  (PaKTUHECKOrO  COCTOSIHUS ~ 3TUM
AOKYMEHTaM,

e [UIoLYasAb OBbEKTE OLIEHKM (KO/IMHECTBO OOBEKTOB).

PekomMeHzaumu onpeaensioT, YTo:

«/IMKBUAHOCTb GKTUBOB PAacCMaTpUBaETCs YEPE3  [PU3My  C/IEAYIOLUMX
@akTopoB:

HaJIMYne Cripoca U rpeLsIOKEHNUS Ha PbIHKE UMYLLECTBA,

Hasmamne OTKPbLITOM LiEHOBOU UHDOPMALIMM,

Ha/m4Ymne peasibHbIX GAEJIOK Ha PbIHKE aKTUBOB,

TEXHUYECKOE COCTOSIHNE OOBEKTA OLIEHKM,

Ha/mqmne Ccrneynpuyeckmnx OCOBEHHOCTEU U  CrIELMAESTMINPOBAHHOCTH
0OBEKTa OLIEHKU,

®  CPOKU peasm3aLmm aHaaormyHbix 06 bEKTOBY.

6. OnpeneneHune NMKBMAHOCTU 06bEKTa OLLEHKMU

PekoMeHaaumm onpeaensioT, YTo:

«Boripoc oLeHKU JIMKBUAHOCTU UMYLYECTBA JOCTATOYHO CIIOXKHBIM, U CBA3aHO
370 C OOBEKTUBHOU HEBO3IMOXHOCTBIO [IPUMEHEHUS — KOJIMYECTBEHHBIX
METOANK OLEHKU JIMKBUAHOCTH, B CBSI3U C OTCYTCTBMEM [OCTOBEDPHOU
MH@OpMaLm (Ha pbIHKE MHGOPMaLMS 110 60JIbLLIOMY KOJIMYECTBY CAESIOK HE
1y6/IMYHE, HET CEPbE3HBIX aHA/MTUYECKMX 6a3 M0 OTC/IEXUBAHUIO CPOKOB
SKCIIo3nYnMn Ha PbIHKE). B CBS3M C 3TUM CAMO T[1OHSTUE JIMKBUAHOCTU B
6osiblliesi  CTEMNEHN  BOCMPUHUMAETCS  Kak  [IOHATHUE — MHTYUTUBHOE,
Ka4ecTtBeHHoe. [lo3ToMy Ha rnpakTuke 060/7€ee yAO0bHO XapaKTEPHU30BaTh
JIMKBUAHOCT, 1104Pa3aesigs €€ Ha OTAE/IbHbIE [PYIiibl, CTENEHU B
3aBUCHMOCTH OT BO3MOXHOCTH PEAasin3aumn U [rporHO3UpyeMoro CpoKka
npoaaxu ... [peanaraercs pacripefesinTs akTuBbl Ha rpyrifbsl B 3aBUCUMOCTU
OT CTElNeHU JIMKBUAHOCTU U PACCMOTPETL U3IMEHEHMS] OCHOBHBIX TEHAEHLIMH,
B/IMAROLUMNX HA CTOMMOCTb aKTUBOB B KaXKAOU DYIINE ...».

B cBA3u C 3TMM, B PekoMeHaaumsax

«llpeqgnaraerca pacripeqesinTs akTuBbl Ha Ipyrrnbl B 3aBUCUMOCTU OT
CTENeHn JIMKBUAHOCTU U PACCMOTPETL H3MEHEHUS OCHOBHbIX TEHAEHLIMY,
B/TUAIOLUYMX HA CTOMMOCTb aKTUBOB B KAa)KAOM rpyrirne ...

[lo pe3ysibTataM aHa/msa CcQOpMUpOBaHsl CIELyoLME rpagaLim, B
3aBUCUMOCTY OT CTEINEHU JINKBUAHOCTU aKTUBOB.

«BbICOKAsi JIMKBUAHOCTb»,

KCPEAHAA JTINKBUAHOCTD»,

«JIMKBULAHOCTD HIKE CPEAHEIO»,

«HU3Kas JIMKBUAHOCTb»»,

MeToanueckue pekoMeHzaLUmM No onpefgeneHUro IMKBUAHOCTU NpeaMeToB UMNOTeKMU
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7. CnpaBegnmMBasi CTOMMOCTb 3aJ10ra U pa3yMHO KOPOTKMIA CPOK SKCMO3ULIUM

B cootBetcTBuM C ab63. 16 n. 2.3. MNMonoxeHunss baHka Poccum ot 26 MapTa
2004 r. N 254-1 «O nopsiake GOpMUPOBAHUS KPeAUTHbIMU OpPraHu3aumMaMm
pe3epBOB Ha BO3MOXHbIE MOTEPU MO CCyaaM, MO CCyAHOW U NPUPaBHEHHOM K
HeW 3a0/MKEeHHOCTU» (Aanee - MonoxeHue):

« ... 1104 CrpaBEA/IMBOV CTOMMOCTbIO 33/10ra [MOHUMAETCS Takas LEHA, 10
KoTopoyi 3asorogaresib, B C/y4ae eci 6bl OH SABJS/ICA  PO4AaBLIOM
UMYLECTBA, MPEAOCTAB/IEHHOrO B 3aJ/10f, MMES [10JIHYIO MHDOPMALMIO O
CTOUMOCTU UMYLLECTBA U HE 0OS3aHHBbIM €ro rpoaaBatb, COr/1aceH 6bis1 6bl
€ro npoaatb, a rMoKynaresib, UMEIOLLMY MOJIHYIO UH@GOPMALIMIO O CTOUMOCTU
VYKa3aHHOIro MMYLLECTBA U HE 06513aHHbLIM €ro rpuoBbpPeCTH, COI/IaceH 6bis1 6b/
€ro ripnobpecTu B pasyMHO KOPOTKHH CPOK, He rnpeBbiwarouwmnii 180
KasleHAapHbIX JHEH>,

Mo MHeHuto [lenaptameHTa 6@HKOBCKOrO perynumpoBaHust U Haasopa LB PO
(cm. Mucbmo ot 15 okTa6ps 2007 r. N 15-1-3-11/4159),

«Oripesesienne CrpaBea/mBou CTOMMOCTY 3as10ra, MH3JIOKEHHOE B 1. 2.3
lTonoxerns N 254 - [, He UMEET COAEPXATE/IbHBIX OT/IMYMY OT [MOHATUS
DbIHOYHOM CTOMMOCTU»,

TaknM  o06bpa3oM, onpegeneHne  CnpaBeasMBoOM  CTOMMOCTM  3asnora
OrPaHNYMBAET «CPOK (PbIHOYHOWN) 3KCMO3ULMK» «Pa3yMHO KOPOTKUM CPOKOM
(3kcno3uuun), He npesbiwaowmnm 180 kaneHAapHbIX AHEN».
COOTBETCTBEHHO, B Cllyyae, eC/iM «CpOK (PbIHOYHOM) 3KCMO3ULMK» OBbEKTA
OLIEHKWN MPEBbLILLAET «Pa3yMHO KOPOTKMM Cpok» B 180 AHeN, 3a BEUMUMHY
CnpaBeAnvBOM CTOMMOCTM 3asiora AOJ/DKHA MPUHUMMATLCA NIMKBUAALMOHHASA
CTOMMOCTb 06beKTa OLEHKM.

BennunMHa «npenenbHOro pasyMHO KOPOTKOro cpoka» B 180 AHen 6bina
YCTaHOB/IEHa perynsaTopoM B onpeaeneHny cnpaBeasimBo CTOMMOCTW 3anora
y)Xe B nepsBon pepakuum [MONOXeHUS U 6blla HEM3MEHHOW BMIOTb A0
nocnegHero BpeMeHu.

OpHako, yuuTbiBasi peanun CTarHMpylowWwero pblHKa, 3aTpyAHuBLUME U
YA/IMHUBLLUME MPOLIECCHl peanu3aumn 3anoroBoro umywecrsa, B 2016 roay
YYaCTHUKM 6AHKOBCKOrO pblHKA 06paTWiMCb K perynsaTtopy C npocb6oit
NepecMoOTPeTb MPEAENbHYI0 BEJIMYMHY <«Pa3yMHO KOPOTKOro Cpoka» B
CTOPOHY eé yBenuueHus o 365 gHen.

B pesynbTaTte, B Mae 2016 roaa 6bi10 coobuieHo, UYTo «PerynsaTtop corfiaceH
NpoA/IMTb CPOK peanusaumm 3a50roBon HeaBmxmMMocTy co 180 ao 270 aHen,
ytobbl CUMTaTb e€e JIMKBMAHOMW. ... [puHUMNUanbHoe pelleHne 06
YBEIMYEHUN CPOKOB peanusaumv NUKBUAHOMO MMYLLECTBA YXKE MpPUHSATO,
COOTBETCTBYIOLLME MOMPaBKM 6YAyT BHECEHbI B MOMOXKEHME 254 - M» 2.

8. ®asa uuna pbiHKa HEABMWKMMOCTM U MNpefesnbHbli Pa3yMHO KOPOTKMM
CPOK 3KCMNO3ULMM

B HacToawmx MP npepnonaraeTcd, 4to pasa uMkia pbiHKa HEABUMXXMMOCTU
YUUTbIBAETCA B BENYMHE MPEAENIbHOr0 <«pa3dyMHO KOPOTKOro CpoKa»,

> MamaeBa O. (2016), UB yBenuuut Cpok peanusauuu 3asioroBol HeaBuxmumocTh, 23.05.2016,
http://realty.rbc.ru/articles/23/05/2016/562950000803726.shtml
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onpeaensiemoro baHkoMm Poccun. Takum 06pa3oM, npeanonaraercs, 4To
MO3UTMBHAA MpaKTUKa <perynnpoBaHus» 3TOr0 CpoKa MO LWMKIY pbiHKA
HeABMWXUMOCTY ByaeT B AanbHENLEM COXPaHEHA Y TBOPYECKM NMPUMEHATLCS.
COOTBETCTBEHHO, B aKTMBHOWM (hase umMKia pbiHKa (POCT, MWK) JIMKBUAHOCTb
BCEX MPeAMETOB UMOTEKW Bbllle, YeM B He akTuBHOW (ase (cnag, AHO), 3,
CNefoBaTeNbHO, NPU MPOYUX PaBHbIX, B aKTUBHbIX (ha3ax LMKNA pbiHKA
(pocT, nMWK) BenuuYMHE npeaenbHOro «pasyMHO KOPOTKOrO Cpoka» 6yaer
HWXXE, YeM B He aKTUBHbIX (pasax (cnag, AHO). DTO OYEBUAHLIM 06pa3oM

OCHOBbIBAETCA Ha TOM MNpeanonoXeHuu,

YTO NPWU NPOYMX PaBHbIX,

B

aKTMBHbIX (a3zax UMkna pbiHKa (POCT, MMK) CApPOC Ha Nobble npeaMeTbl
UNOTEKU N UX NNKBUAHOCTb BbILLE, YEM B HE aKTUBHbIX (ha3ax (cnag, AHO).

KpoMe TOro, npeanonaraetcs, YTO OTHOCUTENbHblE COOTHOLUEHWUS MeXAy
TUMUYHBIMA  (PACYETHBIMW) CPOKAMM  PbIHOYHOM 3KCMO3ULMW  MNPEeAMETOB
WUNOTEKU pPa3HbIX rpynn JIMKBUAHOCTU COXPAHSIETCA BHE 3aBMCMMOCTU OT
(pa3bl uMKIa pbiHKa HeaswXUMOCTU. CneaoBaTenbHO, UMEETCS BO3MOXHOCTb
onpeaensTe TUMUYHbIN (PAaCYETHBIN) CPOK PbIHOYHOM 3KCMO3ULUKN B AONSX OT
npeaenbHOro «pasyMHOro CpoKa».

9. CyujecrBeHHble (PaKTOPbl, BAUAIOLME HA JIMKBUAHOCTb NpeAMeTa UMOTeKH,

M XapakTep UX BJINSHUSA

Mo pe3ynbTatam aHanM3a M Ha OCHOBAHWM MPAKTMYECKOrO M 3KCMEPTHOro

onbiTa 6bINMM  onpeaeneHsbl

CyLLEeCTBEHHbIE

akTopbl, BAMSAKOWME Ha

NIMKBUHOCTb NMpeAMeTa UMOTEKWU, U XapaKTep UX BAUSIHWUA B NpeasiaraeMomn
MEeToAUKE, KOTopble npueeaeHsbl B Tabnuue 1.

Tabanya 1. CyujecrBeHHbIe PaKTOpPbl, B/IMSIIOUIHE HA JIMKBHAHOCTb
NPEeEAMETa UINOTEKM, H XapPaKTEP MX BIINSTHHS

CyujecTBeHHble ()aKTopbl,
BAMSIIOLME Ha JIMKBUAHOCTb
npeAMeTa UNoTeKun

Mpeanono)xeHus
OTHOCMUTEJ/IbHO Crpoca Ha
npeaMeTbl UMOTEKM,
CBfi3aHHbIe C
cyulecTBeHHbIMU (paKkTOpaMm

KauecTBeHHbIN xapakTep
BJINSIHUSA CYLLeCTBEHHbIX
¢pakTOpOB Ha IMKBMAHOCTb
npeaMeToB UMOTEKM,
cneayrowmun U3 caeslaHHbIX

npeAnoJsIoXKeHUn
1. AKTMBHOCTb pblHKa
(konnuectBo  caenok ¢ | 1. Mpu npoYmx paBHbIX 1 -
aKTUBaMK, aHaNornyHbIMU aKTUBHOCTD, abcontotHasa | v TIPS [PEBHELE,

npeaMeTy unoTeku)

€MKOCTb U [JlybuHa pbIHKA

JIMKBMAHOCTb NpeiMETa UMNOTEKU

2. AbconioTHast EMKOCTb pbiHKa TEM Bbllle, 4YeM KpyrnHee e bolies  KpyrikaM
5 HacenéHHoOM [yHKTe, 4YeM B
HEABUXKMMOCTH pa3mepbl HacenéHHoro
MeHee KpyrnHOM.
3. TnybuHa pblHKa NMyHKTa.
HEABUXUMOCTHU ‘
2. MNpun npounx paBHbIX cnpoc | 2. Mpwm npoumx paBHbIX
Ha npeameThbl UMOTEKN | NINKBUAHOCTb npeaMeToB
WHAMBUAYaNTbHOIO UnoTekn VMHAVBUAYaNbLHOro
Ha3Ha4yeHus (>kunas | Ha3Ha4yeHus (>kunas
4. CerMeHT pblHKa, K KOTOPOMY HeABMXKMMOCTb, HEABUXXUMOCTb,
OTHOCUTCSA npeaMeTt WHAMBUAYANbHbIE  rapaxku) | UHAMBUAYaJbHbIE rapaXxu) Bbllle
UnoTeKkn Bbllle, 4YeM  CrApoC  Ha | JIMKBUAHOCTU npeaMeToB
npeameTbl UMNOTEKM | UNOTEKMU
npeanpuHAMaTENbCKOro U | NpeanpUHUMATENbCKOro
np. HasHayeHus (oducHas, | Ha3HauYeHus (oducHas,
TOprosasi, CcKJ1iaackasi, | Toprosas, CKslaAcKas,

MeToauueckue pekoMeHAaLMMU MO onpepeneHuro JIMKBUMAHOCTU NpeaAMeTOoB UMOTEeKU
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NpOU3BOACTBEHHaS,
cneuuanuM3npoBaHHas u mp.
HeABMXXMMOCTb).

Kpome TOro, cnpoc Ha
npeameTsbl UMNoTeKkn
npeAnpUHUMAaTENbCKOrO
HasHayeHuss  ybbiBaeT B
cnepytoen
nocneaoBaTeNbHOCTHU:
oucHas " Toprosas,
cKiafckas n
Npon3BOACTBEHHaS,
creunanusupoBaHHas 1 np.
HEABMXXUMOCTb.

Npoun3BOACTBEHHaS,
crneuvanusvMpoBaHHas UM np.
HEeABMXUMOCTb).

Kpome TOro, JIMKBWAHOCTb
06bekToB
npeanpuHUMaTENbCKOro
Ha3Ha4yeHus ybbiBaeT B
cneayolLen
nocneaoBaTenbHOCTU:  oducHas
M  TOproBasi, CKIaAckas M
Npou3BO/ICTBEHHAS,

cneuunannsnpoBaHHas n np.
HEABUXUMOCTD.

5. CocrtosiHue
UMNOTEKM

npeameta

Mpu MpouMx paBHbIX, CMpPOC

Ha 06ObekTbl B NPUrOAHOM
ans 3KCnyaTaumm
COCTOSIHUM Bbllle, 4YeM Ha
06bEKTbI B

HEYyAO0BIETBOPUTESIbHOM n
HE NpuUroaHOM COCTOSAHUMW.

3. Mpn MpoynMx  paBHbIX,
JIMNKBUAHOCTb o6bekToB B
NpUrogHOM Ans  3KCrjlyaTauuu
COCTOSiHUM  Bbllle, YeM Ha
06BbeKThI B
HEYZIOBNIETBOPUTENIBHOM U He
MPUrolHOM COCTOSIHUM.

6. Pa3Mepbl NpeaMeTa UMoTeku

Mpwn npo4unx paBHbIX, Crpoc
Ha  MeHbluMe npeaMeThl
UMNoTeKM Bblle, YeM Ha
6onee KpynHble

4, Mpun npoyunx  paBHbIX,
JINKBUAHOCTb MEeHbLLUNX
npeaMeToB UMOTEKW Bbllle, YeM
6onee KpynHbIX.

Hanpumep, npu npounx paBHbIX,
NIMKBUAHOCTb oducHoro
noMelLLeHns1 Bbllle JIMKBUAHOCTU
6u3Hec — UEeHTpa, JIMKBUAHOCTb

7. Knacc npeameTa unoTteku

. MNpn npounx pasHbIX, cnpoc

Ha npeaMeTbl UnoTekun
6onee Bbicokoro / 6onee
HU3KOro KJjlacca BbILLE, YEM
Ha npeaMeThbl UNoTeku
6onee Hu3koro / 6Gonee
BbICOKOrO KJjlacca

VHAMBUAYANbHOMO rapaxa
Bbille, yem y
Mpon3BOACTBEHHOIO
rnoMeLleHus.

5. Mpun npoynMx  paBHbIX,
JNINKBUAHOCTb npeaMeToB
unotekn 6Gonee BbICOKOrO /

bonee HM3KOro k/acca Bbllle,
yem ©6onee Hu3koro / 6Gonee
BbICOKOIO Kjiacca.

Hanpumep, JINKBUAHOCTb
O(UCHbIX MOMelleHnid Kkracca A
BblLLE, yeMm JIKBUAHOCTb
O(UCHBIX MOMeLLeHni knacca B,
nm ewé 6onee Bbllle, YeM

JINKBUAHOCTb OUCHbIX
MoMeLLEeHUI Knacca C.
HanpoTus, NNKBUAHOCTb

KBapTUP 3KOHOM K/acca Bbille
JIMKBUAHOCTN KBapTup 6usHec

Knacca, u ewé Oonee Bbille
JINKBUAHOCTW  KBapTUp  31UT

Knacca..
Mpwn npouynx pasHbIX, cnpoc | 6. Mpn rnpoynMx  paBHbIX,
Ha  npeaMeTbl  UNOTEKW, | JIMKBUAHOCTb npeameToB
XapakTepusyioLumecs UMNOTEKN,  XapaKTepu3YIOLINXCS

8. MectononoxeHue npeaMeta KayeCTBEHHbIM KavyeCTBEHHbIM

MMNOTEKM MECTOMOJIOKEHUNEM, MEeCTOoMnosIoXKeHneM, 6n30CTbio K
6nn30CTbiI0 K OCHOBHbIM | OCHOBHbIM MarucTpansim,
MarucTtpasaM, OCTaHOBKaM | OCTaHOBKaM obLecTBeHHOro

obLiecTBeHHOro TPaHCNopTa

TPpaHCNopTa U METPO, Bbille, YEM

MeToanuyeckue pekoMeHAaL MM no onpegeneHuto JIMKBUAHOCTU NpeaMeToB UMOTEeKU
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M MEeTpo, Bbille, YeM Crnpoc | JIMKBUAHOCTb npeaMeToB
Ha  npeaMeTbl  UMOTEKW, | UNOTEKW,  XapaKTepu3YHOLLMXCS
XapakTepusylolmecs YAOBNETBOPUTENbHBIM
YAOB/ETBOPUTESbHbIM MeCTOMNONIOXeHNEM, BNIN30CTbIO K
MECTOMMOJIOXKEHUEM, OCHOBHbIM MarucTpansm,
6nM30CTbiI0 K OCHOBHbLIM | OCTaHOBKaM obuecTBeHHOro
MaructpansaMm, OCTaHOBKaM | TpaHCropTa M METpo, U eweé
06LWEeCcTBEHHOro TpaHCMopTa | Bbille, yeM JNIMKBUAHOCTb
M METpo, U elé Bbille, YeM | NpeaMETOB UMoTEKM,
Ha  rnpegMeTbl  UMNOTEKM, | XapaKTepusyloLmxcs He
XapakTepu3yloLmnecs He | yAOBNeTBOPUTE/IbHbIM
YOOBNETBOPUTENbHbIM MEeCTOMoNIOXXEHNEM, 6IU30CTbIO K
MECTOMMOJIOXKEHNEM, OCHOBHbIM MarucTpansm,
67M30CTBIO K OCHOBHbLIM | OCTAHOBKaM 06LLecTBeHHOro
MarucTpasnsM, OCTaHOBKaM | TpaHCropTa U METPO
o6LeCcTBEHHOro TpaHcnopTa

n MeTpo

10. Mpynnbl IMKBMAHOCTH, O6LUME XAPAKTEPUCTUKN PbIHKOB U OXXuaaeMmble
TUNUYHbIE CPOKKU peanin3aLmm Mo LeHe, PpaBHOW PbIHOYHOW CTOMMOCTH

Mo pe3ynbTaTaM aHanu3a 1 Ha OCHOBAHUWM MPAKTUYECKOro U 3KCMEPTHOro
ornbiTa CHPOPMMPOBaHbI MATb TPYMN JIMKBUAHOCTWU, KaXKAOM M3 KOTOPbIX
COOTBETCTBYET PbIHOK C  OMpPeAenéHHbIMA  XapaKTEpUCTUKaMU U
OXMAAEMbIA TUMUYHBIN CPOK peanu3auuM Mo LIeHe, PaBHON PbIHOYHOM
CTOMMOCTH, BbIP@>XaeMbI B A0NSX OT NpeAesibHbIi pa3yMHOro KOpOTKOro
Cpoka akcno3uumum (Tripea.).

CooTHOLLEHNE TpynMbl JIMKBUAHOCTW, OBLLEN XapaKTEPUCTUKWU pbiHKA WU
OXKMAAEMOro TUMWYHOIO CpOKa peanu3auumn Mo LUEHe, paBHOM PbIHOYHOM
CTOMMOCTU MoOKasaHo B Tabnuue 2.

Tabanya 2. COOTHOLIEHHE rpyninbl JIMKBHAHOCTH, O6LYElH
XapaKTePHCTHKH PbIHKa M OXKMAAEMOIro TUITHYHOIrO CPOKa Peasin3aLimm o
LE€HE, paBHOMH PbIHOYHOMH CTOMMOCTH.

OxxupaaeMbiii TUMUYHbINA
CPOK peasiuauum no LeHe,
paBHOW PbIHOYHOM
CTOMMOCTH,
ponemn ot T npep.

O6Lias xapaKTepucTuKa

F'pynna AMKBMAHOCTH pbiHKa

PasBuTbIi pbIHOK C 60NbLLINM
KOJIMYECTBOM MPEASIOKEHUNA MO
npogaxe 7 MOKyrKe
aHaNorMyHoOro  MMyLecTBa C
aKTUBHbIM 3aK/IIOYEHUEM CAENIOK

Bbicokas MeHee 2 / 5

Pa3BUTbIN PbIHOK co
3HaYUTENbHbIM KOJIMYECTBOM
NPeanoXeHuin Mo Mpojaxe wu

Bbiwie cpegHeit MokKymnke aHanormyHoro mMeHee 3 / 5
NMyLLEeCcTBa.
JoctaTtouHo aKTUBHOE
3aKJIIO4EHUE CAENOK
PbiHOK  onpepenéHHo  mMMeeT
MecTO ObITb.
CpenHas B OTKPbITbIX NCTOYHMKAX PEHEEE D

npeacTasneHa WHdopMaums o

MeToauyeckue pekoMeHAaLuM no onpepeneHno IMKBUAHOCTU NpeaMeToB UMNoTEeKU
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npoaaxe n MoKynke
aHaNOrMYyHOro MMyLLIECTBa.
Coenkn  UMeT  perynsapHbii
XapakTep.

Hwxe cpeaHei

PbiHOK  opraHuueH B cuny

cneuuanu3npoBaHHOCTM
nMmyLlecTBa, OCOBEHHOCTEN ero
KayecTBEHHbIX "
KOJIMYECTBEHHbIX

XapaKTEePUCTUK, Ha3HaUYeHUs.
Coenku Ha TakoM pbIHKE UMEIOT
He MOCTOSIHHbBIN u/vnu
HECUCTEMHbIN XapaKTep.

mMeHee 5 / 5

PbIHOK OrpaHuMuYeH WU HOCUT
3aKpbITbIl  XapakTep B cuiy
y3KON  cneuvanusanpoBaHHOCTU
UMyLlecTBa, O0CO6eHHOCTEel ero

Ka4yeCTBEHHbIX

Huskas KOJIMYECTBEHHbIX
XapaKTepUCTUK, Ha3HAYeHUs.
Coenkn Ha TakoM pblHKE UMeIoT

3aKpbITbIN u/vinm He
NOCTOSIHHBIN, CUCTEMHbIN
XapakTep.

7]
6onee5 /5

Tlpumeyarnmns k Tabsmye 2.

1. Konuyectso rpynn SMKBMAHOCTU B Tabnuue 2 Ha ofHy 6osiblle, YeM MPEASIOXKEHO B
PekomeHpaumsx. [lobasneHa rpynna NMKBUAHOCTY «Bbille cpeaHen».

2. YKasaHue OXuaaemMoro TUMUYHOro Cpoka peanmsaumu Mo LEHe, PaBHON PbIHOYHOW
CTOMMOCTW, B BWAE KOHKPETHOIO 3HauyeHus, KakK npaBwW/io, He SBASeTcs
uenecoobpasHbIM Mo MPUYMHE HE BO3MOXKHOCTU €ro KOPPEKTHOro M [1OCTOBEPHOrO

060CHOBaHMs.

11. Npapaumm cyuwjecTrBeHHbIX (PaKTOPOB, BAUSAIOLMX HA JIMKBUAHOCTb

npeamMeTa UNoOTEeKH

Mo pesynbTaTaM aHanm3a M Ha OCHOBaHWM MPAKTUYECKOro M 3KCMEPTHOro
orbiTa 66/ onpeaeneHsbl rpagaummn CyLEeCTBEHHbIX (PAaKTOPOB, BIUSIIOLLMX
Ha SIMKBMAHOCTb NpeaMeTa UMOTEKKU, KOTOpble NpuBeaeHsbl B Tabnuue 3.

Tabsanya 3. Npagaynm CywyecrBeHHbIX QPaKTopoB, BIANSIOLNX HA

JINKBHAHOCTbD NpeEAMETa NIMOTEKH

CyuwjecrBeHHbie (paKTOpbl, BAUSIOLME Ha
JIMKBUAHOCTb NMpeAMeTa UNnotTeku

Mpapaums

1. Pa3Mmepbl HacenéHHbIX MYHKTOB, B KOTOPbIX

pacnosioXkeHbl NpeaMeTbl UMOTEKU

e QAKTMBHOCTb pblHKa (KONMWYECTBO CAENIOK C
aKTMBaMU, aHasIOrMYHbIMWU NpeaMeTY UMOTEKN)

e abcontoTHas EMKOCTb PbIHKa HEABMXUMOCTU
rnybuHa pbiHKa HEABUXUMOCTU

ropojia c HaceneHnem 6onee 1,000 MNH. Yyen
ropoga c HacenexHnem ot 0,250 go 1,000 mnH.
yern.

ropoia M HacesnéHHble MYHKTbl C HacelleHUeM
MeHee 0,250 MaH. yen.

2. CerMeHT pblHKa, K KOTOPOMY OTHOCUTCS npeaMeT
UnoTekn

HeZBMXXMMOCTb MHANBUAYasIbHOMO CNpoca
o KBapTuphbl
O VHAMBMAYasbHbIE FapaXmu
O YacCTHble AoMa (>kunas
HeABWXUMOCTb), PacroJIOXKeHHble B
yepTe ropoga

MeTognueckme pekoMeHAaLMKU MO onpepeneHuio JIMKBUAHOCTU NpeaMEeToB UMNOTEeKHU
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HauuoHanbHas accoumnaumsi OLEeHOYHbIX KOMMaHUi (PMHaAHCOBbIX pbiHKOB (HAOK)

o 3aropopHasl Xwnasi HeIBXKUMOCTb
KOMMepyecKass HeABWMXXUMOCTb  pPas/IM4yHOro
Ha3Ha4eHus

o 0dUCHOro
TOProBoro
CKJIaACKOro (JIOrMcTUYecKoro)
Npou3BOACTBEHHOIO
YHUBEpCanbHOro;
creunanm3npoBaHHOro;
NHPPaCTPYKTypHOro
3eMeJibHble y4acTKu CBOOOAHblE OT 3aCTPOMKU
pasnnYHOro HasHa4yeHus

©  XWUNoro u nogobHoro

o 0bLecTBeHHO eN0BOro

o NpOu3BOACTBEHHO-CKJ1aZICKOro

o noj  CenbCcko —  XO3SIMCTBEHHOE

Npov3BOACTBO

O 000D

3. CocTtosiHue npeaMeTa UNoTeku

npurogHoe Ang sKcrilyatauum
HEYZOBIETBOPUTEJIbHOE W/IM HE TMpurogHoe
A4 3KCnayaTauun

4. Pa3Mepbl NpegMeTa UnoTeku

oTAeNbHble roMeLLeHUs
Ha3HayeHue

LEHTPbl U KOMJIEKCbl — O(UCHbIE, TOProBbIE,
NOrucTuyeckme (cknaackue),
NMPOU3BOACTBEHHbIE

pasnnYHoOro

5. Knacc npeameTa unoteku

HEBUXXMMOCTb MHAMBUAYAsIbHOIO Crpoca

O MaccoBOro cripoca - 3KOHOM, KOMOpT,
6usHec

O MOBbILEHHOW KOMGOPTHOCTU - MPEMUYM,
NUT

KOMMepYecKasi  HeABMXWUMOCTb  pasz/In4yHoro

Ha3Ha4eHus

o KJlacca He Huxe B

o npoyas

6. MecTononoxeHve npeaMeTa UNnoTeku

KauyeCTBEHHbIE MeCTOMoJIoXeHune, 6an30CcTb K
OCHOBHbIM MarucTpansm, OCT@HOBKaM
o6L1ecTBEHHOro TpaHCMopTa U METPO
YAOBNETBOPUTESIbHbIE MECTOrMOJIOXEHNE,
6nM30CTb K OCHOBHBIM  MarucTpasnsM,
OCTaHOBKaM OGLLECTBEHHOrO TpaHCnopTa W
MeTpo

He Y[AOBNETBOPUTENbHbIE MECTOMOJOXEHME,
6/M30CTb K OCHOBHBIM  Maructpasnsm,
OCTaHOBKaM OBLUECTBEHHOrO TpaHCMopTa MU
MEeTpo

12. CreneHb SIMKBUOHOCTHU npeaMeToB MMNOTEKU B ropogax M HaCeNéHHbIX
NMYHKTaX C pasnuquﬁ YUCJIEHHOCTbIO HaceJsieHus

CTeneHb NIMKBMAHOCTM NPEeAMETOB MMOTEKM B ropoAax C YMCIIEHHOCTLIO
HaceneHusi 6onee 1,000 MnH. Yen. npuseaeHa B fIpusoxcernn 1.
CTeneHb NIMKBMAHOCTM NPEeAMETOB MMOTEKM B ropoAax C YMUCIIEHHOCTHIO
HaceneHus ot 0,250 go 1,000 MnH. Yen. npueeaeHa B fipusioxcerHnmn 2.
CreneHb NMKBUAHOCTVM NMPEeAMETOB WMOTEKM B ropoAax W HaCeN&HHbIX
MYHKTaX C YUCNEHHOCTbIO HaceneHusa meHee 0,250 MNH. Yyen. npuBeaeHa B

lpunorxernnn 3.

MeToauyeckue pekoMeHgauum no onpefesieHnio JIMKBUAHOCTU NpeAMEeTOB UMOTEeKU
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13. NMNocnepoBaTenbHOCTb AEUCTBUIMA MO ONpeaeNeHUuI0 CTeNeHU JIMKBUAHOCTHU
M 0XXMAAEMOro TUMNUYHOro Cpoka peasiudaumm NoO LEeHe, paBHOW PbIHOYHOM
CTOMMOCTH

OnpegeneHve CTeneHn JNUKBUAHOCTM U OXMAAEMOrO TUMUYHOIO CPOKa
peanusaumm Mo ueHe, PaBHON PbIHOYHOWM CTOMMOCTU OCYLLECTBNAAETCS MO
cneayowemMy oCTaTO4HO OYEBUAHOMY afirOPUTMY:

1. Onpepenutb pa3Mepbl HACENEHHOrO MyHKTA, B KOTOPOM PacnofioXeH
npeaMeT unoTek. 3TO OnpeaenuT COOTBETCTBYHOLWY Tabnuuy u3
MpunoxxeHuin 1 — 3, B COOTBETCTBUM C KOTOPOW HAAJIEXUT ONpeaensThb
rpynny NMKBUAHOCTU NpeaMeTa UNoTeKN.

2. Onpepenutb CerMeHT pblHKA, K KOTOPOMY OTHOCUTCS npeaMeT
NMNOTEKM.

3. OnpepennTb 1 ONUCaTb COCTOSIHME NpeaMETa UMOTEKW.

4. Onpeaenutb pa3Mepbl NpegMeTa UMNOTEKU — MOMELUEHME MU LEHTP
COOTBETCTBYIOLEr0 Ha3HayeHns (0UCHOro, TOproeBoro u T.4.).

5. Onpegenutb Knacc npeameta nnotekn (A/B unu nHoe).

6. OnpegenuTtb U oNUCcaTb MECTONOMIOXEHME NpeaMETa UMOTEKMN.

BbiMONHEHWE YyKa3aHHbIX AENCTBUMA OAHO3HAYHbIM 06pa3oM  MO3BONUT

NOEHTUPUUMPOBATL COOTBETCTBYIOLLYID SYENKYy B KpalHEM MpaBOM

ctonbue cooTBeTcTBYOWeENn Tabnuubl Mpunoxenun 1 - 3y,

COOTBETCTBEHHO,  OAHO3HAYHO  OMNpeaenuT  rpynny  JIMKBUAHOCTU

KOHKPETHOro npeaMeTa  WNoTeKM U OXMAAEMbIA  TUMWUYHBLIA  CPOK

peanv3aumm no LueHe, paBHON PbIHOYHOW CTOMMOCTM.

14. 3aknroueHue

Mo M™HeHnto CoBeta HAOK pekomMeHayemMoe Bbllle KauyeCTBEHHOE
JKCMEPTHOE OMpeaesieHne M OnucaHue JSIMKBUAHOCTU MNpeaMeTa MMNOTEKM
ABNAETCA, B MNPUHUMNE, AOCTATOYHbIM A1 MOHMMAHUS 3aKa3uuMKaMn U
noTpebuTensamMm OUeHKW npeaMeToB MWMOTekW, ob6nafalolmMmM cpeaHen
KBanudukaumen B 06n1actn HeaBMXXUMOCTMN.

B TMnnuHo cuTyauum oueHkn 6onee AeTanbHbIA @HANMU3 NIMKBUAHOCTU HE
TpebyeTcs.

HanpoTuB, 6onee crio>xxHble NoAxoAbl, KOTOPble BO3MOXHbI (CM. HarnpuMep,
3), 1, B NPUHUMNE, HE OTBEPraloTCs, C OAHOM CTOPOHbI, HE 0BS3aTENbHO
6yayt obnapgatb npu3Hakamm O60CHOBAHHOCTWM, MPOBEPSAEMOCTM MU
BOCMPOU3BOAMMOCTW, @ C ApPYroM CTOPOHbl, He o6s3aTenbHO 6yayT B
AOCTaTOYHOM CTEMEHW MOHSITHbI 3aKasuuMkaM W MOTPebUTENs M OLEHKM
npeaMeToB MNoTeku, obnajarwmnmMm cpegHen kBanudukaumen B 06nactu
HEABMXXUMOCTK, @, CTano 6biTb, MOryT MOTEHUMAnbHO BBOAUTH WX B
3abny>xaeHue.

TeM He MeHee, HEKOTOpbIE MpeaMETbl UMOTEKU B CUAY MX Cheunduku, a
TAaK >Ke CrneumMdpukn noKanbHbIX PbIHKOB, MOryT TpeboBaTb 6onee
yrnybnéHHoro aHanmsa.

° Momynes A. A., Momynesa H. C. MeToauka OGOCHOBAHWSI JIMKBUMAHOCTM OGBLEKTOB KOMMepYecKoi
HeABMXNMOCTH // Hay4yHO-MeToAMYECKUIA SNEKTPOHHbIN XypHan «KoHuenT». — 2014. — T. 20. — C. 3171 —
3175. — URL: http://e-koncept.ru/2014/54898.htm

MeToauuyeckue pekoMeHAaL MM MO onpepesieHuo JIMKBUAHOCTU NpeaAMEeToB UMNoTeKu




HauunoHanbHas accoyunalms oLeHOYHbIX KOMMaHuii (hMHaHCOBbIX pPbiHKOB (HAOK)

B yactHoCTM, HEObx0AMMO 06paTUTb BHMMAHWE Ha TO, YTO JIMKBUAHOCTb
3eMesibHbIX Y4YacTKOB, MpeAHa3Ha4YeHHbIX Mo4 CeNbCKOXO3SMCTBEHHOE
Npou3BOACTBO, B HacToAwmMX MP onpeaeneHa oAHO3HAYHO, Kak «Hu3kas».
3TO COOTBETCTBYET cCpeaHen cuTyaumm no Poccuitckoit ®depepauumu.
OpHako, B psine perMoHoB LleHTpanbHoro YepHosembs 1 tOra Poccum c
WHTEHCMBHO pPa3BUBAIOWMMCS  CENMbCKOXO39NCTBEHHLIM  MPOVU3BO/ICTBOM
(BopoHexckasi n PoctoBckass 06n., KpacHogapckuit u CTaBpOMnosbCKUi
Kpas v Ap.) NMKBUAHOCTb YKa3aHHbIX 3eMeSibHbIX YYaCTKOB MOXET 6biTb
BblLLE.

Coser HAOK wunmeer HaMmepeHue rpoBOANTb pPaboOTy 10 COr/siacoBaHMIO
Hacrosiunx Merognyecknx PexomeHgaynn C O0OBEQHUHEHMAMM yYaCTHHKOB
nHaHCOBbIX pbIHKOB (NIOTPE6HTE/NEH OLEHKM T[IPEAMETOB MHIIOTEKH) M
OL{E€HLHKOB.

MeTtoauueckue pekoMeHAaUMu no onpepeneHuo JIMKBUAHOCTU NpeaAMEeTOB MINOTEKU
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