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BaHKOBCKMM CYET I'PYIIIHL — QCIIEKTHI
TpaHCPepTHHIX 11eH (3) (1/44/19)

OkaH4MBas cepuio Halwmx cTaTen 06 acnekTax TpaHChepTHbIX LeH (TL) 6aHkoBckoro c4éta rpynnbl (BCI)
(cash pool), B aTo CTaTbe - 0 TOM, KakuMe LaHHbIe N UCTOYHUKWN UCMONb3YIOT Ha NpakTuKe, 4Tobbl
YyCTaHOBUTb pa3Mep BO3HarpakaeHus (MPoueHTHble CTaBkW) y4acTHUKoB BCI npu Bknage n 3anme
(PMHAHCOBbLIX CPenCTB.

MpoueHTHble CTaBKK, NpuMeHsemble B caenikax bCr

Crl oo cnx nmop He BbiCKa3asja opuLMaIbHYI0 TOYKY 3pPEHUA O TOM, Kakue CpaBHUTENbHbIE AaHHble
NCNOSb30BaTh, YTOObl YCTAHOBUTbL pa3Mep BO3HarpaXkaeHuns yvyacTHukos bCT.

o caenkax bCI, MOXXHO yTBepxAaTb, YTO Kak BNOXKEHUS, Tak U 3alMbl U3 BCT no
MHeHuo CI'[ saenaioTca caenkamy 3anMa. Takum obpa3om, 4Tobbl onpegennTb NPOLEHTHLIE CTaBKU
PbLIHOYHOIO YPOBHS ONS 3TUX COENOK, chnefyeT UCKaTb CPaBHUTEJIbHble 3allMbl, @ He COENKMU
[ernoHNpPOBaHMS.

NoeHTndnunpya BHYTPEHHUE WA BHELWIHWE CPaBHUTENbHbIE CAENKW 3alMa, CaMblM MPUMEHUMbIM
MEeTOAO0M OnpefesieHns PbIHOYHOW LieHbl (OMHAHCMPOBaHUA, B T.4. caenok BCl, npeuMyLecTBEHHO
BbIbUpaeTCa MeTo CPaBHUTENbHbIX HEKOHTPOAMPYEMbIX LieH. OQHAKO CyLLeCTBYEeT PUCK, YTO ero MOXXHO
MCnosb30BaTb TONbKO Torpa, ecam obecnevyeHa AOCTAaTOYHAs CPAaBHMMOCTb CAEJSIOK, HA Y4TO MOryT
NoBAMATbL MHOrMe dakTopbl. Hanpumep, cornacHo onybnukosaHHomy B utone 2018 roga npoekTy
anckyccum O3CP no npefoTBpaLLeHNio CoKpalleHnsa Hanorosow 6a3bl n nepemelteHna npubsinn (BEPS),
OLleHMBas CPAaBHMMOCTb CAENOK, CNeayeT yYnTbiBaTb pa3Hbie haKTopbl, BJMSIOWNE Ha LIEHY, HanpuMep,
OTpacnb fedATeNbHOCTW 3aéMuWMKa, Uesb 3alMa, CpoK 3alma (ponra), BMA nNnaTexa
(bMKCMpoBaHHLIN/MEPEMEHHBIN), YacToTa NnaTexewn, obecneyvyeHne, KpeanTHasA NOAOEPXKKaA (rapaHTus),
06bEM 3alMa, BasoTa, HaN4yne OPYrux CBA3aHHbIX COENIOK U Apyrue OT/ANYUA PbiHKA, KOTOpble
oueHuBaeT Takxe CI'[l, npon3Boaa KOHTPOJIbHbIE MPOLECCHI.

BHYTpeHHUe CpaBHUTENbHbIE AaHHblE

HepelKo y y4YaCTHMKOB MexpAyHapoaHoro BCI cnyvatTca cuTyauuu, B KOTOPbIX MOXXHO
MOEHTUGOULMPOBATL CPABHWBAEMbIE CAENKMW 3aliMa HasoronnaTeNblUMKa C TPETbMMU ANLLAMU, T.€.
BHYTPEHHWE CPAaBHUTENbHbIE [aHHbIE, KOTOPbIE MOXHO MCMOJb30BaTh, YTOObl 060CHOBAaTL COOTBETCTBUE
NPOLLEHTHONM CTaBKK nosy4yeHHoro oT BCI 3aiMa NPMHUMUMNY PbIHOYHbIX LeH. OfHaKo BaXXHO ybeanTbCs,
HaAEXHbl 1IN BHYTPEHHME CPAaBHUTENbHbIE [aHHbIE U CPAaBHUMbI ANs aHanu3a caenku BCI, oueHuBas,
AOCTATOYHO JIN CXOLHbI 3KOHOMUYECKUN Ba)XKHble YCOBUSA (HanpuMep, Bpems BblAayn 3aiMa, CPoK, 06bEM,
a TakKXXe (YHKLIMN CTOPOH M MPUHATLIE PUCKM).

BHelwHWe cpaBHUTEJIbHbIE flaHHble

Ecnm y npeanpuaTus HeT BHYTPEHHUX CPABHUTENbHbIX AAHHbIX, KOTOPblE MOXXHO MCMOJIb30BaTb A8
aHanmsa cgenok no bCI, cneayeT oUeHUTb Apyrue anbTepHaTUBbI, @ UIMEHHO, BHELUHE CPaBHUTENbHbIE
QaHHblE, HanpuMep, NPOLIEHTHbIE cTaBky BaHka JlaTeuu (BJ1) nnu npeanaraeMblie cnewLmann3vpoBaHHoO
6230/ faHHbIX CPABHUTE/IbHbIE JaHHbIE.
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MpoueHTHble CTaBKK, onybankoBaHHble baHkoM JlaTBum

ExemecsyHo BJ1 nybnukyeT CTaTUCTUKY NO CpeAHEB3BELIEHHbIM MPOLEHTHbLIM CTaBKaM, KOTOpPbIE
NMPUMEHEHbl B CAefikax MexAy HedUHaHCOoBbIMKM obwecTBaMn U PUHAHCOBLIMU UHCTUTYLUAMN
pe3naeHToB (JlaTBuun).” XoTa HeoduumansHo CI [l BbiCKa3ana MHeHue, 4To nybnnkyemas bJ1 ctaTuctuka
He MOXeT OblTb MCMOJb30BaHa B HyXXaax TL, B HacTosLee BpeMs He NPeaJsioXKeHbl aJibTEPHATUBHbIE
pelleHns, 3a UCKYeHNEeM 0TOOpa CpaBHUTENbHbLIX AaHHbIX B CAeuMaan3npoBaHHbIX 6a3ax AaHHbIX,
NO3TOMY Ha NPaKTUKe 3TU NPOLLEHTHbIE CTaBKM CNyXKaT XOPOLMM UHOMKATOPOM OJI15 OLLleHKM pUcka, ecau
no onpegenéHHbIM NpUYNHaAM HeQoCTyneH 0THOP CpaBHUTENbHbLIX AaHHbLIX B CNeunann3npoBaHHon baze
daHHbIX (HanpuMep, Bloomberg).

Mybnnkyemble BJ1 cTaTuCTU4yeckme AaHHble O MPOLEHTHbIX CTaBKaX pa3fenstoT N0 HEKOTOPbLIM
Kputepuam (Hanpumep, ob6bEM, cpok, ¢ obecneyeHnem nnn 6e3 Hero), oJHaKO TakK KakK 3TO -
CpeOHEeB3BELIEHHbIE MPOLEHTHbIE CTaBKW, HEBO3MOXXHO MAEHTUROULNPOBATL CTaBKW, MPUMEHEHHbIE B
OTOENbHbIX CAENKAX, @ TakKXe Takue CylweCcTBEeHHble BAUSOWME PaKTOPbl, KaK KPeAUTHbLIA PENTUHT
3aéMLLUNKa 1 Lenb 3aliMa.

Ncnonb3ys onybnmkoBaHHble BJ1 AaHHbIe, FNaBHbLIM 06Pa3oM MMETCS ABE BO3MOXHOCTW YCTAHOBUTH
KOHKPETHblE PbIHOYHbIE MPOLEHTHbIE CTABKW:
1. BbibpaTb nocnefHo0 ony6MKOBaHHYO NPOLEHTHYO CTaBKy, AOCTYMNHYIO Ha MOMEHT MPOBeAeHNs
COENKM;
2. YCTAHOBUTb MPOLEHTHbLIA MHTEPBana B MOMEHT MpPOBeAeHUs CheNKW (Hanpumep, B paMkax
nocnenHux 12 mecsues).

Hapo oTMeTuTb, 4TO Ha NpakTuke 0ba MoAxo[a BCTPEYaATCA Kak CO CTOPOHbI HaloronnaTenbllKka, Tak
ncrm.

OT60p CpaBHUTENbHbIX AaHHbIX B CMELNaNnN3NpoBaHHbIX 6a3ax AaHHbIX

Ecnn 06bEMbI CAENOK AOCTAaTOYHO MaTepuasbHbl, XKenaTesbHO MNOAroTOBUTb OTOHOP CPaBHUTENbHbIX
JlaHHbIX B CMeLnannm3npoBaHHbiX 6a3ax HaHHbIX, B KOTOPbLIX AOCTYMHa AeTasibHas MHGpopMaunus o
(DUHAHCOBBLIX CAENKax, NMPOU3BEAEHHbIX MeXy He3aBUCUMbIMU NINLAMKU, Hanpumep, 6a3a OaHHbIX
Bloomberg. B 3ToM ciy4ae BO3MOXHO MPOU3BECTU O0TOHOP CPaBHUTENbHbLIX JaHHbIX, OCHOBbLIBASICb Ha
HECKONbKNX KPUTEPUSIX CPABHUMOCTW, B TOM YUCSE KPEANTHOM PENTUHIe 3aéMLLMKa (KOTOPbLIN SABASETCS
FNIAaBHbIM KPUTEPUEM CPABHUMOCTU B (DMHAHCOBBIX CHeNKax), e 3aiiMa U MHOTUX APYruX KpUTepusax.
Ecnav y npeanpuaTus MMETCS TakWe CPaBHUTENbHbIE JaHHbIE U MOAFOTOB/EHA COOTBETCTBYIOLLAS
nokymeHTauus TU, CM I 6yaeT 3HaYMTENbHO TPYAHEE OCMOPUTL NPUMEHEHHbIE B CAENKE LIEHbI.

Kak ynomsHyTO paHee, npou3soas aHanms T caenok Ha BCI, BaXKHO OCYLLEeCTBUTb A€TasibHbI aHan3
(PYHKLMWIN, PUCKOB, NpeaMeTa CAeJIKU, a TakKxXe APYrux PakTopoB, BAMAIOWMNX Ha LeHY CAeNKN U
OCHOBbIBAsiCb Ha MOJIyYeHHbIX BbIBOAAX W Xe/llaeMOM ypOBHe KoMm¢opTa, BbibpaTb caMmble
COOTBETCTBYIOLWMNE CPaBHUTESIbHbIE AaHHble A5 aHann3a PbIHOYHbLIX LleH KOHTPOAMPYeMON CAEeSKU.



