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TeHnpeHIMY TPaHCOHEPTHRIX II€H - PRIHOYHBIN O0BEM
3aumMa (3/15/19)

, B KOTOpPOW paccMaTpuBaaCa NpeayCMOTPEHHbIN AN
obuecTeHHOro obcyxaeHus npoekt O3CP BEPS oTHOCMTENbHO (PUHAHCOBBLIX CAENOK, B 3TOW CTaThbe Mbl
6onee petanbHO obpallaeMcsd K MOAHATOMY BOMPOCY O pblHOYHOM 06bEMe 3aMMa ANSA aHanMsa
TpaHcdepTHbIX ueH (TL). MpoekT npeanonaraeT, YTO HaJioronjaaTenblWMKN B paMKax aHanm3sa TL,
MPOLEHTHBIX NAaTeXeN CBA3aHHOMY MUY, LOJDKHbI TaK Xe OLEeHUTb COOTBETCTBME PbIHOYHOMY YPOBHIO
camoro obbema 3anma.

PbIHOYHbIV 06BEM 3aliMa

B npoekTe obpalleHO BHMMaHWe Ha TOYHOe onpepeneHue onucaHue u geTalibHoe onucaHue
aHanu3supyemon caenku puHaHcuposaHus. Onpenenss pblHOYHbIA YPOBEHb MPOLEHTHbLIX Pacxo4os,
Heobx04MMO aHaM3MPOBaTb TaKXXe MaKCUMasbHYI0 CyMMy 3aliMa B paMKax TL aHann3a. MakcumanbHbIn
3alM - 3T0 CyMMa, KOTOPYI0O HE3ABUCUMbIA 3aliMopaTenb 6bia Bbl COrnaceH AaTb B3alMbl U KOTOPYHO
He3aBUCUMbIA 3aéMWwnK Obl1 Bbl cornaceH 3aHATb (PbIHOYHBIN 0O6BEM 3aliMa) B CPaBHUMBbIX
obcTosTenbcTBax (7.e., y4nTbiBas MYHKLMMW, OCYLLECTBASEMbIE Ka)KAO CTOPOHON U - eLllé BaKHee -
NpuHATbIE pucku). Takum obpa3oM, B aHaAM3e 3aliMa CBA3aHHbLIX AWL, BHMMaHue obpaleHo Ha
ocrnapviBaHue Camoro 3aiMa no 3KOHOMUYeCcKon CyTu. Ecnm 3aim cBA3aHHOMY NuLy NpeBbIWaeT CyMMy, O
KOTOPOW AOroBOPWANCH He3aBMUCKUMble LA, TOrga npesbillaowas cyMMma He ByneT yYnTbiBaTbCH B
aHanuse TU. B Takom cny4yae, 3aMM UAM ero 4acTb OyAyT CHMTaTb NAaTEXOM Kakoro-To Apyroro
XapakTepa, HanprMep, BJ0OXKEHNEM B OCHOBHOW KanuTan.

Mpumep

Mpeanpuatne A, oNa X039WCTBEHHOW LEATENbHOCTW KOTOPOro HeobxoAMMO AOMONHUTENbHOE
unHaHCMpoOBaHMe, 3aHMMAET y cBA3aHHOro Mpeanpuatua B 10 MUAAINMOHOB €BPO Ha NATb NeT. [pu
ONTUMUCTUYHOM (PUHAHCOBOM MNPOrHO3e Ha creaykwune nate Mpeanpuatue A byget
CNOoCOBHbLIM ynpaBnsTb U NorawaTh 3aéM TOJIbKO B pa3Mepe 8 MUnanoHoB eBpo. COOTBETCTBEHHO, 3TO -
PbIHOYHAs CyMMa 3aiiMa, KOTOPOEe He3aBMCMMoe npeanpusaTue nobpoBosibHO BbiAano 6wl Mpeanpustuto C.
MpeBblWaoWme 2 MAUIIMOHA €BPO HE pacCMaTpPMBainNCh Obl Kak 3allM Ons onpeneneHns MpPoLEeHTHbIX
naaTexemn CorfacHo peIHOYHOMY YPOBHIO. TaknM 06pa3oM, NPOLLEeHTHbIE PacX0hbl, KOTOPbIE MPeBbILIAOT
3aliM PbIHOYHOTO YpPOBHSA, MOryT o6pa3oBaTb AOMOSHUTENbHbIE HaANOroBble 0653aTenbCTBA A4
HaforonjaTeNblinKa. ITOT puck byaet ewé 6onblie, eCNn B MO UCTEYEHUIO NATY NeT, CTOPOHbLI CAEJKU
NPUHMMALOT PELLEHNE KannTaam3npoBaTb 3TOT 3alM.

Y4ynTbiBas, YTO Ha AaHHbLI MOMEHT PYKOBOAALLIME MaTepuanbl N0 onpeaeneHnto pblHoOYHOro obbeéma
3aliMa OTCYTCTBYIOT, A1 @aHaNM3a CXOXMUX CUTyaL WA NONE3HO ONPeaennTh U AeTalbHO OnucaTb Camy
COEeNKy, a TakXXe KPeAUTHbIN PeATUHI 3aeMLinKa U OLEHUTb ero CnoCcobHOCTb aAMUHUCTPUPOBATL U
BEpPHYTb CBOW 3aliM. He3aBuCUMble NpeanpuaTUSA, KOTOPble OLEHWBAKT BO3MOXHOCTb 3aK4YUTb
KOHKPETHYI0 (PMHAHCOBYO caenky, ByayT y4YnTbiBaTb pPa3ninmyHblie DAaKTOPbl, B TOM YUCAE KPEeAUTHbIE
BO3MOXXHOCTMW 3aéMLLNKa, AOMNOJHUTENbHOE BAMAHME 3aiiMa Ha ero KpeauTHbIN PEeATUHI, CTOMMOCTb
KanuTana, 0OCTYN K PbiIHKaM, PbIHOYHYO penyTaLuto, @ TakXXe albTepHAaTUBHbIE BO3MOXKHOCTU, peasibHO
JOCTYMHbIE HE3aBMUCUMbIM MPeanpuaTusaM. HesaBucumblie NpeanpusaTUS 3ak/ovaT CAeSKY TONbKO TOraa,
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€C/I OHU He BUAAT aNbTepHaTMBLI, KOTOpas npeanarana bbl 04HO3HAYHO 6oslee NpUBAEKATENbHYIO
BO3MOXXHOCTb AOCTUYb CBOM BU3Hec-Lenn. Kaxxayl cuTyaumnio Hafo OLEHMBATL OTAENbHO, ONpenenss n
ONUCbIBas MPaKTUYEKCKYIO CAENKY U (PYHKLMNOHANbHbLIA aHanu3 nepen aHaln3oMm cooTeeTcTBMA TL
PbIHOYHOMY YPOBHIO.

Tak kak CI' yyacTByeT B pa3paboTke npoekToB OECD, 3ToT nmoaxod K aHanm3y TL, moxeT 6biThb
npennoXxeH Takxe B JIaTBUKM, OOHAKO 3TO MOXKET C034aTb AOMOJIHUTENIbHbIE HaoroBble 06s3aTeNbCTBA
4719 MeCTHbIX NPeanpuaTUin U Bbi3BaTb CMNOPbl O NepekBanupuKaLum 3alMMOB KakK Mexay
HasnoronnaTesblWMKaMy U HalIOroBOWM afAMUHUCTPaUMen, Tak U MexXxay HaluWuoHaNbHbIMU HasloroBbIMK
opraHamu B MeXIYHapOoZAHbIX cAesikax. boJIbLUMHCTBO KOMMEHTapUeEB K MPOEKTY NoA4YepKUBaAET, YTO
nepexkBannprKaLnio Hago NPoON3BOANTb TONbKO B UCKIOHYNTENbHBLIX 06CTOATENBCTBAX M YTO HEOBXOANMbI
6onee AcHble pykoBogdLLMe MaTeprasbl 06 orpaHuyeHnn n obcToATeNbCTBAX PbIHOYHOrO 06bEMa 3arma.
PykoBoaswme maTepuasbl No aHanusy TL, prMHAHCOBbLIX CAENOK B KOHEYHON BEPCUMN 0XXMAAKTCA B anpene
3TOro roga.



