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O3CP o TpaHC(HEPTHHIX IIeHaX B (PMHAHCOBBIX
coenkax (3/38/18)

OoHUM M3 MOoCNegHWX HedocTalWwWx 3BeHbeB B npoekTe BEPS O3CP sasndetcs pa3paboTka
pPeKoOMeHAaLUNA No NPUMEHEHNI0 TPAHCHEPTHbLIX LEeH B (WMHAHCOBLIX caenkax. XoTsa O3CP yxe HECKOJbKO
pa3 OTKJaAbiBano ux nybnmkaumo, 3-ro nong 3Toro roga onybaMKoBaH NPoOeKT AUCKYCCUM, B KOTOPOM
N3N10XKEHbI pa3/iyHble MOAX0AbI, KOTOPbIe MOTYT ObiTh MPYMEHEHbI K pacCMaTpUBaeMbIM TeMaM, He faBas
TOYHbIX peKkoMeHZaumn. MNpeactaBuTenn 06LEeCTBEHHOCTM NPUrAaLlaiNCh KOMMEHTUPOBATL 3TOT NPOEKT
0 7 ceHTAbpsa 3TOro rofa, 4Tobbl OKOHYATENbHYIO BEPCUIO COOBLLEHNA MOXHO ObII0 onybankoBaTb B
anpene 2019 roga. B aTon cTaTbe Mbl Npegsaraem KpaTKoe pestome.

To4yHOe onpegesieHne Caenku

B Hayane npoekTa oTMeYaeTCs, YTO nepen onpeaeneHnem TpaHCHEPTHbIX LeH B (PUHAHCOBON caenke
CBSI3@HHbIX ML, HEOOX0AMMO TOYHO onpenennTb camy caenky. Takum obpa3om, nepen NpUMEHeHUeM
NPOLEHTHOW CTaBKW HanoronnaTenblWuKy HaLo MPOBEPUTb U [0Ka3aTb, YTO PbIHOYHOW CUTyaL UK
COOTBETCTBYIOT ClefytoLmne acneKkTbl:

e Ycnosus caenkn. Hanpumep, 6611 Bbl CPOK CCy bl B PbIHOYHOM CUTYaLMKN CXOAHbIM? Bbisia 6bl cCyaa
HeobecrneyeHHON? bbina 6bl NpMeHeHa UKCUPOBaHHAA NPOLEHTHas cTaBka? bbina bbl ccyna
BblaHa B 3TOW BanoTe?

e Paszmep ccyAbl. Mor nn 3aémunMK (QUHAHCMPOBaTb U PUHAHCMPOBAA Bbl CBOK XO3ANCTBEHHYIO
LeATeNbHOCTb B TOM Xe BuAae, ecam 6bl He 3aHMMan y npeanpuaTusa rpynnesl? Hanpumep,
ncnonb3osan Obl 3aéMumK 6osblue COBCTBEHHOrO KanuTasa v MeHbLe [0r0BbIX 0683aTeNbCTB?

® DKOHOMUYECKUN KOHTEKCT caesiku. Hanpumep, bblnn nu y 3anmopatens gpyrue BO3MOXHOCTU
BNIOXKEHUSA LEHEXHbIX CPeAcTB, KOTopble NpuHecan 6bl 6onbLyto Npubebins? icnonb3osan 6bl OH 3TK
BO3MOXHOCTU B PbIHOYHOW CUTyaummn, a He fan 6bl ccyny npeanpuaTuio rpynnbi? 3anpocun 6bl
3aMofaTtesb y 3aéMuimKa 60/bLIYI0 NPOLLEHTHYIO CTaBKy?

B npoekTe TakXxe AaHbl peKoMeHauuu OTHOCUTENIbHO NMPUMEHEHUA MATU (PAKTOPOB CPABHUMOCTM
TpaHCHEPTHBIX LIeH, YNOMAHYThIX B PYKOBOAALLNX MaTepuanax O3CP, B CBA3U C (PUHAHCOBLIMU CAENIKAMN.
Hanpumep, paccmaTpuBas busHec-cTpaTeruio 1 ycaoBus B CBA3M C 06beanHeHneM npeanpuaTuin nam
npuobpeTeHnem, (hMHAHCUPOBAHNE MOXET OTJINYATbCS OT TeX XKe caMblx Bu3Hec-cTpaTerum n npasus B
yCNnoBuax cTabunbHoOCTHU.

971 HabnogeHus O3CP cylwecTBeHHbl, Tak Kak MHOrne paboTatowmne B JTaTBUM MeXAyHapoAHbIe Fpynnbl
NpeanpuaTuini UIn BXo4dlWmne B Takme rpynnbl NpeanpuatTua JlIaTBUn He BBESN NOPALKA, B KakoM
OLEeHMBaTb COOTBETCTBYIOLME PbIHOYHON CUTYaLUN YCNOBUS U YYUTbIBATb ONUCAHUA CLENOK. Takum
obpa3om, MHOTMM rpynnam Hago O6yneT NpPoBOAUTL MeponpuaTus, 4Tobbl aKTyaanm3nmpoBaTb CBOK
NOJINTUKY 1 NPOLLeCC onpeneneHns LeH.

YnpaBneHue aeHexHbIMy CpeCcTBaMu (aHr . treasury)

B npoekTe paccMOTpeHbl AeCTBUS, KOTOPblE B paMKaX rpynmnbl NPOBOAUT YNPaBASIOWMNA LeHEXXHbIMY
CpPeacTBaMu, a TaKXXe Pa3/IMyHble BUIbl OPraHn3aUnmn yrnpaBieHns OEeHEXHbIMU CPeacTBaMu, a UMEHHO,
AeLeHTpasIM30BaHHOE Ka3HaYelnCcTBO C MOJIHON aBTOHOMMEN B MPOTUBOMOIOXHOCTb KOHTPOJIMPYEMOMY
rPynmnoi LEeHTPaSM30BaHHOMY Ka3Ha4YencTBy. [lafiee B MPOEKTe 0TMEYEHO, YTO CTpaTerns ynpaBiaeHus
NEeHEeXHbIMY CPeACTBaMM MO KpalHeln Mepe 4YaCTUYHO MOXeT BbiTb onpeaesieHa Ha YpoBHE rpynnbl,



MOCKOJIbKY MONUTUKA U CTPATErns 3TOro ynpasiaeHUs MOryT onpenenaTbCa cTpaTernen rpynnbl. 3To
coobpaxxeHne MOXET OKa3aTbCH 3HAYUTENbHbIM NpU ONpefesieHnn ynpaBieHUs LeHEeXHbIMU
CPeAcTBaMMU, a TakKXXe YCTaHABMBASA, KaK (haKTUYECKM OCYLLECTBASETCS KOHTPOJIb (OMHAHCOBLIX PUCKOB.

B03M0OXXHO, CaMbIM UHTEPECHbIM SBNSETCS KOMMeHTapuii O3CP, 4To B BO/bLIMHCTBE C/yYaeB yrnpaBieHue
NEeHEeXHbIMU CpefACcTBaMM XapaKTepUsylTCcs Kak ycayra nogaepXku. 3ToT KOMMEHTapUin MOXHO
TOJIKOBATb TakK, YTO 3@ TaKyto yCayry Hafo nosyyaTb BO3HarpakieHne, KoTopoe onpeaenseTcs, nobasus
HaLUEeHKY K pacxofaMm, CBS3aHHbIM C OKa3aHWEM YCAyru, Unm B KakoM-nnbo MHOM BuAE, KOTOPbIN
obecneymBaeT OTHOCUTENBHO HU3KYO HOPMY MpUGLIIN.

Mopy4nTenLCTBa

®UHAHCOBOE MOPYYUTENLCTBO B MPOEKTE OMPENENIeHO Kak topuandecku obsisatensHoe obellaHue
nopy4nTens nNpuHAThL onpeaenéHHoe 0653aTeNbCTBO A0JHKHMKA, €CJIN OH €ro He UCMOJIHUT, U YKa3aHo,
4TO B C/lyyYae, KOrfa He CyLleCcTBYeT opuanyeckmn obsizaTtenbHoro obellaHus, Henb3s TpeboBaTb ynnaTy
BO3HarpaXkeHus nopy4ynTenbCTBa.

B npoekTe onucaHbl NATb afibTEPHATUBHbLIX MOLXOLOB OMNpefefieHUs TpaHCHEepTHbIX LeH
Nopy4YnNTeNbCTBA:

e MeTon CpaBHUMbIX HEKOHTPOJIMPYEMbIX LieH. B NpoekTe oTMeYeHOo, 4TO CpaBHUMble AaHHble
TPeTbUX NNL, BeposTHee BCero, He ByayT AOCTYMHbI, y4nThiBas TpeboBaHue cobnoaaTh BCe
CyLLLeCTBEHHbIE (haKTOPbI, KOTOPbLIE BAVSAIOT Ha BO3HArpa)kaeHne 3a nopy4nTensCcTBo.

e [logxon [oxoA4HOCTU. B nMpoekTe NMpeanoXeHO Kak MoTeHUMalbHbIA UMUT WCNONb30BaTh
CIKOHOMJIEHHbIE B pe3ysibTaTe Mopy4YnTenbCTBa MPOLEHTHbIE pacxodbl (Mocne UCKNYeHus
KOCBEHHOr0 BANSHWS MOAAEPXKKM), KOHLUEHTPUPYSACh Ha MOJyYEHHOW AOJIKHWKOM BbIrofe.

e [logxoa pacxonos. B npoekTe NpeniioXXeHO UCMOb30BaTh MAAaHUPYEMbIE PacXoAbl MOPYYNTENS
(T.e. NnporHo3upyemble yObITKM 1 TpeboBaHMSA KanuTana), 4Tobbl onpeaennTb NMOTEHLUMUANIbHO
HVUXXHWIA YPOBEHb, KOHLEHTPUPYSACh Ha PUCKaX, MPUHSATBLIX MOPyYMTENEM.

e [loaxon OLEHKN MPOrHo3MpyeMbIX yObITKOB. B 3TOM Cly4yae WCNONb3YOTCS AOCTYMHbIE PbIHOYHbIE
LaHHbIE 0 MPOrHO3MPYEMOM HEMUCMOJIHEHUW LONrOBbIX 0643aTeNbCTB 1 NOKa3aTessx BO3BpaTa,
4TOObl OLLEHUTb MOTEHUMabHbIe PAcXobl favyn MOPYyYUTENbCTBA, K KOTOPLIM TOrAa NMPUMEHSIoT
COOTBETCTBYIOLYI0O AOXOAHOCTb, HampuMmep, UCMNONb3ys MOAEeNb ONpefesieHnss CTOMMOCTHU
KanuTanbHbIX BJIOXXEHWNA.

e MeTon noazepxku Kanutana. B npoekTe Takxe obCyxpaeTcs ouLeHKa MOPYYMTENbCTBaA,
OCHOBBIBAsICb Ha MAaHMPYEMON PeHTabeNbHOCTI OT YC/IOBHOIO YBENNYEHMS CTOMMOCTU KanuTana,
KOTOPOE BO3HWMKHET B pe3ynbTaTe NopyyYnTebCTBa.

(MpopomkeHue cnepyer)



