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(cash
pool), B 3TOW CTaTbe - O TOM, Kak ONpeaesnTb BO3HarpaxaeHune yvyacTHukam bCl, B ToM yncne
lepXxaTento, cornacHo onybnumkosaHHoMmy B utone 2018 roma npoekTy auckyccum O3CP no
npenoTBpalweHunto CokpalleHns Hanoroson 6a3bl u nepemelweHns npubslnn (BEPS) 0 ¢hnHaHCOBBIX
cpenkax («coobeHne BEPS»).

OnpepeneHune Bo3HarpaxkaeHma ona gepxatena bCr

Tak e, KakK B Opyrux caenkax CBA3aHHbIX CTOPOH, TakK U B PMHAHCOBLIX caenkax (B T.4. bCI)
BO3HarpaxheHne 3aBUCUT OT KOHKPETHbIX (hakTOB M 06CTOATENbCTB, B KOTOPbIX Npoucxonmna
KOHTpoaupyemas chenka. lNpexnae Bcero, 4Tobbl YCTaHOBUTH BO3HArpaxAeHue, COOTBETCTBYOLLEe
PbIHOYHOMY YPOBHIO, HaNOronnaTeNbLMK OO/HKEH MPOBECTU aHaAn3 (YHKLUUA U PUCKOB, a TakxXe
CpaBHUTESNbHbIA aHasIn3 UCNOJIb30BaHHbLIX aKTUBOB, CaMOro npeagMeTa CAeNKU U Apyrux pakTopos,
BMSAIOLLINX Ha LeHy caenkn. B coobuieHnn BEPS nosicHseTCs, 4TO 13 BbIBOAOB, CAENAHHbLIX B pe3ynbTaTe
aHasM3a caesiku u yHKUWIA, cnefyeT ABa NOAX04a K onpeneseHnto BosHarpaxneHma gepxatensa bCr, a
MMEHHO, 3TO MOXHO paccyuTaTb -

1. KaK YacTb OT pa3HOCTW MeXAy MPOLEHTHbIMW CTaBKaMu Oeno3nTa 1 KpeanuTa (spread), nnn

2. K pacxofaM gepxxatens npubaBrB HalleHKY pacxo4oB 3a pyHKUMo obecneyveHHbIX yCnyr.

CornacHo ykasaHmaMm, gaHHbiM B coobuieHnn BEPS, nepxaTtento BCI, KOTOPbIA CCyXaeT OeHEXHble
cpencTtBa CBSA3aHHbLIM AMULaM W NPUHUMaeT (UHAHCOBbIE PUCKW, Hanpumep, NpousBoauUT
npenBapuTeNIbHYO OLLEHKY KPeOUTHOro pUCKa 3aéMuinKa, MPUHMMAET PeLleHne O BIOXKEHN CBOBOOHbIX
OEeHEXXHbIX CPencTB, MPUHUMAET KPEeAUTHbLIN PUCK U PUCK JIMKBUOHOCTW, MPUYNTAETCS COOTBETCTBYOLWEE
OCyLWeCcTBAAEMbIM (PYHKLUAM M pUCKAM - CPaBHUTENIbHO BbICOKOE - BO3HArpa)kAeHue, KOTopoe
PaCCYMTBLIBAIOT KaK YacTb OT Pa3HOCTM MPOLEHTHbIX CTaBOK.

HanpoTtus, ecnn gepxatenb BCI hakTnyeckn paboTaeT «kak KacCa» U KOOPAUHMPYET BblAayy CCyn
CBSI3aHHbLIM NKLaM, He MPUHUMAsA CYLEeCTBEHHbIX PUCKOB, MOTOMY YTO OHMW BCe euwe MPUHUMAKTCSH
yneHamy BCI unn cTtopoHHUMKM BaHKaMu, Torga Bo3HarpaxkaeHue gepxxatens bCI MOXXHO paccuynTaTh
Kak 3a (PYHKLUMIO YCyru, a UMeHHO, K pacxofaM fepxxaTtesna bCI npMMeHUTb HaLleHKY pacxooB.

OnpepgeneHne Bo3HarpaXaeHus y4acTHUkos 6CI (nckio4vas aepxaTens)

Bo3HarpaxpneHune kak pgepxatend BCI, Tak M y4YaCcTHUKOB OnpefenfgeTcs XapakTepom wu
06CcTOATENLCTBAMMN KOHKPETHOW caenkn. Eé MOXHO NMOTEeHUMaNbHO MPUPaBHATbL K MOAYy4YaeMbiM
NPOLEHTHbIM A0X04aM WX MPOLEHTHbIM BbiNjaTaM, KoTopble Bblin Obl NpUMEHeHbl B cAefiKax
(bUHaHCMPOBaHMA C HECBS3aHHbLIM MpeanpuaTueM, Hanpumep, 6aHkoM. B aTon cBa3m B coobuieHmm BEPS
00BACHATCA TPU NOAX0Aa K ONpeLeneHnIo BO3HarpaXkaeHums y4actTHukam bCr:

1. KoppeKkTnpoBKa NPOLEHTHOW CTaBKK A5 BCex y4acTHUKoB BCI - 3TOT MeToA Hanbosee NoaXoAuT,
korga nebutopbl U kKpeantopbl BCI oanHakoBO HeobxoauMbl ANs nonyyveHus cuHeprum bCr. A
nMeHHo, ecnn Ha BCI umeeTcsa Kak aebeToBoe, Tak N KpeaMTHOE Canbho, MOXeT BbiTb MNoNe3Ho
N3BneYb BbIFOLY Kak 3aeMLiMKaM, Tak U KpeguTopam, NpueeKas NMPOLEeHTHYI0 CTaBKy Ha CyMMY,


http://mindlink.lv/ru/iszinas/more/?news_id=7015

[ernoHNPOBaHHY0/3auMCTBOBaHHY10 Ha BCT .

2. NpuMeHeHne eaNHON NMPOLLEHTHON CTaBKW ONS BCeX y4aCTHUKOB - ewé oaunH cnocob, Kak
onpeaennTb BO3HarpaxnaeHune y4yactHMko BCI, 3TO NpMMeHNTbL AN BCEX Y4AaCTHMKOB €ANHYI0
MPOLEHTHYI0 CTaBKYy KakK A1 Aen03UTOoB, Tak U ONA KPeanuToB. ITOT NOAXOAL PEKOMEHAYeTCs B
CUTyaumnax, Korga huMHaHCOBaA M KOMMepyeckasa cuTyaumsa yv4acTtHukoB bBCI, a Takxe, camoe
FIAaBHOE - KPEAWUTHBIN PENTUHT - CYLLEeCTBEHHO HE OT/INYalOTCH.

3. OTHeceHVe BbIrOAbl TOJLKO K 3aMMogaTensiM - B CAy4vyasdX, Korga BKAALYUKN MPUHUMAIOT
KpeauTHble pUCKK, Bbirogy oT BCI MOXHO pa3aennTb cpeaun KpeanTopoB. OTHeCeHUe BhIrogbl K
3aiMofaTeNnsaM pPEeKOMEHAYEeTCS B CUTyaumuax, Korga BKAaAYUKU PUCKYIOT CBOMM KanuTaloM u
TakuMm 06bpa3oM 3a MPUHATbIE PUCKU UM MPUYUTAETCH Bbirofa, KOTopas NMPOUCXOAUT OT
NCMNONb30BaHNSA 3TOMO KanuTana. TOT NOAXO0L PEKOMEHAYETCHA B CUTyaunsax, Korga gepxatenb
BCI ocywecTBAsSET «KaCCOBYI0» PYHKLINIO HE MPUHMMAS KPEOUTHbIA PUCK.

B KOHLIe 3TON cepun cTaTei pacCMOTPUM, Kakne AaHHbIE N UCTOYHMKM UCMONb3YIOT Ha NPakTuKe, Y4Tobbl
onpenennTb pa3Mep BO3Harpa)kaeHns y4acTHUKoB BCI (MpoLeHTHY0 CTaBKy), BKJaAbiBas Uan 3aHUMas
(hVHAHCOBbIE CPEACTBa.
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