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BBEOEHWE

®VHaAHCOBbLIN CEKTOP 3KOHOMUKN UTPaAET 3Ha4YUTEJIbHYIO POJib B SKOHOMUYECKUX
npeobpa3oBaHnsax Poccmn. K dhmuHaHCOBOM chepe OTHOCATCA CTpPaxoBble OpraHu3aumn,
bunpxun, bpokepckne KoMmnaHmm, baHKM N gpyrme KpeauTHble opraHusauum,
WHBECTULUMNOHHbIE POHAbI, MEHCUOHHbIE POoHAbLI U T.4. BCce 3Tn PuHaHCOBbIE
opraHusaummn nMmerT ocobyto cneynpuky eaTenbHOCTH, COBEPLUEHHO HECPABHUMYIO C
paboTon NpoMbIWIEeHHbIX opraHmn3auni. Cneundurnyeckas eaTeNlbHOCTb OpraHM3aunn
(PMHaAHCOBOro CeKTopa 3KOHOMMKM Bbi3BaJla HEOOX0AMMOCTb OTparKeHns B Hanorosom
kKogekce P® ocobeHHOCTEN HaNoroobsoXXeHnsa nx 4oxonos N GUHaHCOBLIX oNepauunin.
OcobeHHOCTN Hanoroobs10>KeHNa PUHAHCOBLIX OPraHM3aunuin y4UTbIBAOTCA MNpun
NcYnNCneHnn Hanora Ha npunbeinsb, HAC.

AKTyanbHOCTb TeMbl. KoMmMepyeckne 6aHku, Kak 1 nobble gpyrme opraHmsaymu,
DOJIKHbI MNAaTUTb BCe heaepasibHble Hanorn, Hanorn cybbektTos dengepaumm N MeCTHble
Hasoru.

BaHKWV BbINOJHAKT UCKOYUTENIBHO BaXXHYIO POJib B MeXaHU3Me PYHKLMOHUPOBaHUA
PbIHOYHOW 3KOHOMUKKN. C NX MOMOLLbIO OCYLLECTBASETCA Nepenns KanuTtana B Hanbonee
peHTabenbHblIe OTPAC/N N PEFNOHbI, YTO CMOCOBCTBYET SKOHOMMNYECKOMY, COLMaIbHOMY
N TeXHONOrm4yeckomy nporpeccy obuiectsa.

KoMmMep4eckume 6aHKM BbICTYNalOT, MpeXae BCero, Kak crneundunyeckmne KpegnTHble
WHCTUTYTbI, KOTOPbIE, C O4HOW CTOPOHbLI, NpUBAEKAOT BpeMeHHO cBoboaHble cpencTBa
CyObEKTOB XO35WCTB; C APYron - yAOBAETBOPAKT 3a CHET 3TUX NPUBJIEYEHHbIX CPEACTB
pa3Hoobpa3Hble hnHaAHCOBLIE NOTPebHOCTN NpeaAnpUaTUN, OpraHn3aunin N HaceseHus.

Nopsanok Hanoroobs0)KeHns KoMmMep4eckmnx 6aHKoB CyLeCcTBEHHO MeHsanca ¢ 1991 roaa.
HavyaToe B kKoHUe 1990 roma akuMOHUpOBaHME roCcy4apCTBEHHbIX Cneunanin3npoBaHHbIX
0aHKOB 1 NpeBpaLlleHne NX B KOMMepYeckne, 3aseplieHHoe B 1991 roay, npakTU4eckun
COBMasio CO CTAHOBJIEHMEM POCCUNCKOWN HAIOrOBOW CUCTEMBI.

Lenbio gaHHoON KypcoBomn paboTbl aBAgeTCS nyvyeHme ocobeHHocTen (hOpMMPOBaHNSA
HasioroBon 6asbl 4N UCHNCTIEHUS U YMJIaTbl Haslora Ha nNpubbiib, Hasora Ha
no6aBNEeHHYI0 CTOMMOCTb M HaJslora Ha A40X0A4bl PU3NYECKNX NNLL.



B cooTBeTCTBUU C NOCTaBJ/IEHHON Liesiblo 0603Ha4YeHbl 3apa4Ym 4AaHHOW KYpPCOBOW
paboThi:

onpenennTb 0COBeHHOCTN HanoroobsoXKeHNsa KpeanTHbIX OpraHn3aunin;
onpenennTb OCHOBHbIe COCTaBAAOLWMNE BAHKOBCKON OeATEeNbHOCTY;
onpenennTb 0cobeHHOCTN Hanoroobno)xeHns 6aHKOB KakK Ha/lOrOBOro areHTa;
N3y4nTb 0COHEHHOCTU OpraHmM3aunm HasioroBoro yyeTta B 6aHke.

W N

INMABA 1.HAJIOTOOBJIOXXKEHUE KPEOWUTHbIX
OPrAHU3ALIUN

1.2 NMyTn pa3BUTUA HANOI0001I0)KEHNA KOMMep4YeCKUX
0aHKOB B COBPEeMEeHHbIX YCJI0BUSAX

Onsa paboTbl 6aHKOBCKON CUCTEMbI BaXKHO pa3BMBaTb CUCTEMY Haoroobno)XKeHuns
OopraHusauumn kpeguTHoro Tuna. baHkn n gpyrve KpeauTHble opraHusauumn PO npu
Ha/10ro0610>KEHUN CTAIKUBAKOTCA CO CZIOXKHOCTAMU, KOTOPblE BO MHOMOM CBS3aHbl C
Hepa3peLleHHOCTbIO U NMPOTUBOPEYMBOCTbLIO MHOXKECTBA NOJIOXKEHNN 3aKOHOAaTeNbCTBa
0 Hanorax. baHkn cNocobHbI BbICTYNaTb B TPEX POSISAX:

1. caMmoCTOATENIbHbIM HanoronJaTenblnK;
2. HANOroOBbIA AreHT;
3. nocpenHuK Mexay rocyaapCcTBoOM U HanoronaaTenbwmkamm [1, c.4].

BaHku HecyT 0643aHHOCTb MO ynJaTe HEKOTOPbIX BUAOB MECTHbIX, PErnoHasibHbIX U
denepanbHbiX Hanoros. CorsacHoO 0OHOBNEHMIO HANNOrFOBON CUCTEMbI POCCUNCKUME
KpeOuTHbIe OpraHmn3aunm Ha CerogHsa ynja4ynBaloT Takue Hanorm penepasibHoOro
YPOBHS, KakK Hasfor Ha npubbisb, Hanor Ha Aob6aBNEHHYD CTOMMOCTb, CTPaxX0Bbl€ B3HOCHI
B [MeHCNOHHbIN oHA PO, PoHA coumanbHOro ctpaxosaHmsa PP, ®oHp obsa3aTeslbHOro
MeONLUNHCKOro CTPaxoBaHNA U NMpoYmne; permoHasibHble Haslorn: TPaHCNOPTHLIW Hasor,
Ha/lor Ha UMYLLECTBO OpraHmn3aumnm n npovmne; MecTHble Haslorn: Hasaor Ha onepauumn
LeHHbIMN ByMaramMmn 1 3eMesibHbIN Hanor. PaCCMOTPUM KPaTKO KaXObl U3 YKa3aHHbIX
HaNoros.



Mo Hanory Ha NpmMbbIb AN 6AHKOBCKMX OpraHM3aL i KOHKPETU3NPYHTCA pacXxodbl U
[0X0Abl, Y4MTbIBasi 0COBEHHOCTU, KOTOPbIe XapaKTEepPHbl A5 AeATenbHOCTU 6aHKOB.

MNpwn onpegeneHnn obbekTa HanoroobnoXXeHnsa No Hasaory Ha Npmbbinb, baHKaMu B
noxonax, KotTopble yKa3aHbl B CTaTbax 249 n 250 HK PO, y4ynTbiBaoTCA 00X04bI,
KOTopble yKa3aHbl B cTaTbe 290 HK PO, asnsiowmecs xapakTepHbIMN NMEHHO A4
baHKOB.

MNMonyyeHHble aoxoabl 6BaHKaMM yMeHbLIATCA Ha CYMMY OCYLLEeCTBJIEHHbIX PAacX040B Mo
cTaTbhaM 254-269 HK PO, noMyUMO 3TOro, y4mMThiBatOTCA pacxoabl No ctatbe 291 HK PO.

Cenyac ogHa 13 npobsiemM - 3TO BONPOC OTHECEHUSA PAacXoa0B UM A0X000B HAHKOBCKUX
opraHM3aLuin K pacxoZiam Ui Aoxo[am OT peann3aLunum Ui BHepean3aLumnoHHbIM
pacxodaM Uan JoX04aM, KOTOPble OTHOCATCS UK HE OTHOCATCA B HaJlorosyto 6a3y no
HaJIory Ha NpubLINIb OpraHn3aunii. BegeTcs cyllecTBeHHOe YXUCI0 CMOPOB Mo 3TOMY
BOMPOCY, KOTOPbI CBA3aH C Hecoraacmem 6aHKOBCKUX OPraHn3aLmin C TPaKTOBKOM U
coAep>XxaHneM pa3HbiX PacxooB.

MpuynHa KpoeTca B TOM, 4TO B cTaTbAx 290 n 291 HK P® He KOHKpeTunsnpyeTcsa TO,
Kakme goxoabl ons 6aHKOBCKUX opraHm3auunn npencrasnsatoT cobonm foxonbl oT
peanins3aumnmn, a Kakme saBNATCA BHepeanm3aunoHHbIMU. B pe3ysibTaTe 3TOro
MOSABNSAKOTCH BOMNPOCHI: K KAKOMY Buay AN HanoroobsnoxxeHmnsa npubbiin CTOUT OTHOCUTDb
pacxogbl N OXOA4bl, @ OT 3TON KJlacCUPUKaLMM BO MHOFOM MMeeT 3aBUCUMOCTb
NpaBUJbHOCTb onpeneneHns npmubbiau.

Hanpumep, cornacHo cT.265 HK P®, YyaCcTb pek/laMHbIX pacxXxo40B OTHOCUTCA Ha pacxonbl
npu onpeneneHnn Npmnbbinm B pasMmepe, KOTOPbIA He npeBbiwaeT 1% BbIpyYKn OT
peanusaumnun, a He BHepeaan3aunoHHbIX pacxonos [3, ¢.19].

HOpyras BakHasa 0ocobeHHOCTb 06/10)KeHNs HasloromMm Ha Npubblib NPeanpPUATUA, KOTopas
yCTaHoBJsieHa B cTaTbe 273 HK PO, 3To MexaHn3M npu3HaHnsa pacxonoB U OXO40B, B
COOTBETCTBUN C KOTOPbIM BaHKOBCKME OpraHm3aunmn He obnagatoT NpaBoM Ha
onpeneneHne gaTbl MoAyyYeHNs goxoda (ocywecTBeHne pacxona) No KacCoOBOMY
MeToay. Tak, 6aHKOBCKNIA CEKTOP He pacnosiaraeT NMpaBoM Ha NPUMEHeHNe MeTona
HauyncneHus. Ana 6aHKOB, Kak 0CObDeHHOM rpynnbl HAJIOronJaTeNbLWNKOB, TakXXe
npenycMaTpmBaeTCs co3aHMe O0MOJIHUTENIbHOIO pe3epBa - Ha BO3MOXXHbIe NOTepu no
ccynam, no CCyaHoOM 3a0JKEHHOCTU N 3al0JKEHHOCTU, KOTopas rNpupaBHeHa K HEW, B
TOM Yucne no mexxbaHKoBCKMM Aeno3nTtam n kpegutam. CyMMbl OTYHUCSIEHNI B PE3€EpPB, B
COOTBETCTBUU C NYHKTOM 2 cTaTbun 292 HK P®, 6aHK nMeeT npaBo y4YnUTbiBaTb NN
BKJIl0OYaTb B COCTaB pacxo40B BHeEpeasn3aLMOHHOI0O XxapakTepa, y4nTbiBad HOPMaTUBbI B



Te4yeHue HaNIoroBoro Nan oTY4eTHOro rnepuoaa. PaaMmepbl oTYNCIEHUI B pe3epBs
GPopMUMPYTCA cornacHo «fonoxxeHunto o nopaake PopMNPOBaHNA KpeaANTHLIMNA
opraHmsaumaMun pe3epsBoB Ha BO3MOXXHble NOTepu No ccynam, No CCyaHOM n
nPUpaBHEHHON K HEN 3a80J/IXKeHHOCTU» (yTB. baHkoMm Poccum 26.03.2004 Ne 254-11) (pea.
oT 14.11.2016) (3apeructpupoBaHo B MunHiocte Poccun 26.04.2004 Ne 5774). Co3paHune
pe3epBa BbI3BaHO TeM, YTO MOMUMO CyLLEeCTBYOLWMX A1 BaHKOB PUCKOB, rOCYyAapCTBO
nMeeT 3anHTEepPeCcoBaHHOCTb B CTabunbHOM BaHKOBCKON cucTeMe.

Ho rocynapCTBOM BbIMOJIHAETCA perynvpyrowas GyHKLMSA, OHO BAUSAET Ha KPeOUTHYIO
nesaTenbHOCTb BAaHKOBCKUX OpraHu3auunim, ycTaHaBMBaeT OrpaHUYeHNs NO BKIKOYEHUIO
B pe3epBbl Ha BO3MOXXHbI€ NOTEPU MO CCyAaM. DTO MONOXKEHME faeT BO3MOXKHOCTb
KOHKPETHbIM 06pa3oM onTuMnsnpoBaTb HaHKOBCKOE Hanoroobao>keHne B Nnpeaenax
OenCcTBylolLero 3akoHoAaTebCTBa.

TpyOooOeMKOCTb pacyeTa Hasora Ha Npubbiaib U ero KOHTPOAA 06BbACHAET TO, YTO 3TOT
Hanor npeactasnseT cobon oAnNH N3 CaMbiX Ba>XHbIX HAJI0roOB, yrnjavynBaeMbix BaHKaMn.
3HavyeHne 3Toro Hasora obycsioBNEHO TEM, YTO HA/IOrOM Ha NMPUBbLINL OKa3biBaeTCHA
MaKCMMaJibHOEe BO34ENCTBUE Ha MPOLLECC, a TaKXe pe3ysibTaTbl KOMMEPYeCKon
neaTesnbHOCTM BAaHKOBCKMX OpraHu3auuni.

Cneunduka mexaHu3Ma nopsgka ynaaTtbl U uCHNCNeHNss GBaHKOBCKUMMN OpraHnu3aumnsamm m
ApyrumMmn KpeguTHbiMU opraHusaunamm HOC pernameHTmnpoBaHa Nnason 21 HK PO. B
6aHKoBCKMX opraHusaumax HOC obnaraeTcsa He3HadYnuTenbHaa nonsa ycnyr. bonbwas
4acCTb yCayr (oMHAHCOBOro XxapakTepa, B TOM 4yucne 6aHKOBCKMUX 0CBOOOXOalOTCH OT
obnoxeHuna HOC. 3T1o obycnoBneHo TeM, 4To B OaHKOBCKOW yCJlyre oTCyTCTBYeT
nobaBoYyHas LeHa, TakK Kak He MMeeT 3aBUCUMOCTM OT onaThl Tpyaa paboTHUKOB
6aHKOB, aMOpPTU3aLMUM N NPOYMX NOKa3aTenen. Ha yposeHb TapndoB Mo onepaynsm
0aHKOBCKOIro XxapakTepa B/AUSIOT KPpeAUTHbIe, BaJIlOTHbLIE U MPOLEHTHbIE PUCKK, a TaKXe
3HaYUTENbHasa KOHKypeHuns B o6nactn 6aHKOBCKON aeaTenbHOCTU. OTHOCUTESIbHO
MeXxaHu3Ma HasnoroobnoxxeHnsa bankos HOC npenycmoTpeHo ase 6a3oBble 0693aHHOCTH
[3, c.18]:

1. baHk obnapaeTt npaBom Ha ocBoboxxaeHue oT yrnnaTtel HAC cornacHo ctatbe 149 HK
PO;

2. baHkam npepocTaBnsgeTCsa BO3IMOXXHOCTb NpuMeHeHnsa cnocoba exoaHoro HAC, He
npenycMoTPEeHHOro /18 UHbIX HanoronsatenbWwmnkoB. CtaTtbsd 149 HK PO ycTtaHaBnmBaeT
DaHKOBCKMe onepauunn, He nognexawme Hanoroobsnoxxennto HAC n Ha ocyuwlecTBiieHne
KOTOpbIX HeobxoamMa nuueHsna LeHTpobaHka. HeB3npas Ha To, 4To PenepasibHbIM



3aKOHOM «O BaHKax 1 BaHKOBCKOM AeaTenbHOCTU» OT 2 Aekabpsa 1990r. Ne 395-1
MHKaccaunsa oTHOCUTCA K BaHKOBCKUM ycnyram, cornacHo HK PO 3Ta onepauus
npencrasnseT cobon ncknyeHme n nognexut obnoxenmio HAC, Tak Kak nepeBo3ka
neHer obnagaeT peasbHON CTOUMOCTbLIO, ABAAKOLWENCA 06BbEKTOM Hasoroobsno>xxeHus no
HOC.

Ho 3a4acTyto 06beMbl 3TOro Hasiora y 6aHKOBCKUX OpraHmM3aumnim CoCTaBnsAaoT
CyWeCTBEHHbIE BEJINYNHbI, TaK Kak MHOrne 6aHKM NoOMMMO onepaunin, KoTopble
ocsoboxxpatotca oT HOC, oka3biBalOT 3HAYMUTENbHbLIN 06BbEM YyCNYyr U onepaumnin, KoTopble
HEe OTHOCATCS K XapakKTepPHbIM MMEHHO A1 3TUX SKOHOMUNYECKNX CybbeKTOB, U KOTOpbIe
noasnexatT 0610XKeHUo 3TUM HasnoroM. K npuMmepy, areHTcKme onepauuun, Hanpumep,
0OBEepuUTEsIbHOE yrpaB/ieHNE AeHEXHbIMU CpeacTBaMu U ApyrumM MmMyuiecTsom no
O0roBopam C pnan4yecknmm n dpusndeckumm nmuamu. Onepaumm no npoagake
NMyLLLECTBA, onepaunn akTopuHra, nm3nHra, popdentuHra obnaratorcs HAC.

Tak>Xe B CTPYKType Hanoroobno)xeHus cnenyetT BblAeNINTb TakKnMe HaJ1oln Kak:

1. Hanor Ha gob6aBneHHyt0 CTOMMOCTb. TpebyeTcs 0bpaTnTb BHUMAHME Ha TO, 4TO
bonblag gona ycnyr 6aHKOBCKUX opraHm3aumm ocBoboxxgaeTcs oT yrnsaThl 3TOro
Hanora, 3To MOXXHO 06BACHUTL TEM, YTO onpeaesieHHble Tapudbl 6aHKoB He Ba3unpyloTcA
Ha cebecToMMOCTM ycnyr. Ha nx pasmep BANSET KOHKYPEHLNSA N PUCKN.

2. CTtpaxosble B3HOCbI B [TeHCNOHHBLIN hoHa PP, ®oHA coumasibHOro cTpaxoBaHus PO,
®oHpA 06a3aTeNIbHOr0 MEANLIMHCKOrO CTPaxoBaHUsA 1 MpoYne. TOT Halor OCHOBAH Ha
TOoM, 4TOo BaHKOBCKas opraHn3aumns B CBOeM WiTaTe nmeeTt paboTHUKOB, KOTOPbIM
OCYLLEeCTBNATCA BbIMJ1aTbl MO 4OrOBOpPaM TPyAoOBOro xapaktepa. OgQHaKo ecnn OaHHble
BbIMNJ1aTbl HE OTHECEHbI K pacxodaM npeanpuaTms, oHn 06 beKTOM HasloroobsoXKeHusa He
CYUTAKOTCA.

3. TpaHCMOPTHbIN HAaNOr BbiNAa4YMBaloT, Nnb ecan 6aHk obnagaeT xoTs 6bl
OOHWUM TPaAHCMOPTHLIM CPencTBOM.

4., Hanor Ha nMyulecTBo npeanpmaTuin. O6bEKT 3TOro Hasiora - 3To HEABUXXUMOE N
NBUXKMMOE MMYLLIECTBO, KOTOPbIM obnanaeT H6aHK.

5. MnaTenbwmKamm Hanora Ha onepaumn c LeHHbIMU ByMaramMmun ABASIOTCA SMUTEHTDI
LeHHbIX bymar.

6. 3emMenbHbIN Hasnor. baHKM NNATAT OaHHLIA HAJIOr TOJILKO B ABYX C/y4asax: 1. ecnn
30aHNe, B KOTOPOM HaxoanTcsa 6aHK, ABAAIOTCSA COBCTBEHHOCTD; 2. nn Korga 6aHk



OCyLLEeCTB/ISIET CBOK AEATENIbHOCTb B apeH40BaHHOM nomeuwieHnn [3, c.34].

PechopMunpoBaHmMe HaloroBon CUCTEMbI MPOOOJ/IKAETCS, OA4HAKO BCE eLle OCTATCS
npobnemsl, CBA3aHHbIe C Hanoroobno)xeHnem 6aHKOBCKOW AeATeNbHOCTH.

B coBpeMeHHbIX SKOHOMMNYECKUX YCI0BUAX MPUOPUTETHLIM ABASIETCS NOCTPOEHNE
3(pheKTUBHON N CTabnNbHOW cucTeMbl HasoroobsoxxeHns 6aHKOB, HanpaBAEHHOW Ha
co3faHue 61aronpuUsATHbIX YCJIOBUA OIS OCYLLECTB/IEHUSA AeATEeNbHOCTU, COXPaHeHne
OaHHbIX Cy6bEKTOB 3KOHOMUKWN B Ka4eCTBE OAHUX U3 KPYMHENLLNX
HasoronJaTensLmKoB, obecneymBaoWnNX 4OXOAHOCTb BIOOXKETOB pa3HbIX YPOBHEN
CTpPaHbl.

1.2 Hanor Ha MMyLLLEeCTBO OpraHu3sauum

[o 2016 roga Hasnor Ha MMyLL,eCcTBO Obl/1 fafleKO He CaMblM aKTyallbHbIM 015 KPpeAUTHbIX
opraHu3aummn, XoTs CropHble BONPOCHLI MO HEMY MHOrAa BO3HUKann. OgHaKo
LeneHanpasieHHoe aBmxeHne K MCOO namMeHmnno cutyauunio. KpeguTHble opraHu3saumnm
y>XKe cendac, a agpyrmue opraHmsaumm B bnmxxanwem dyayuiem AO/KHbI MHavYe
onpenensaTb Hanoroobnaraemyto 6asy No Hanory Ha UMyLLLECTBO.

C 1 aHBapsa 2016 roga scTtynua B cuny Mopagok 6yxrantepckoro y4eta OCHOBHbIX
CpencTB, HEMaTepuaibHbIX aKTUBOB, HEABUXUMOCTU, BDPEMEHHO HE NCMNOJ1Ib3YyeMON B
OCHOBHOW OesaTesNIbHOCTU, A0Jr0oCPOYHbIX aKTMBOB, NpeaHa3HaYeHHbIX 419 NPoOaXKN,
3anacos, CpencTB Tpyha n npeaMeToB Tpyaa, NoJlyd4eHHbIX MO JOroBopaM OTCTYMHOrO,
3as10ra, Ha3HavYeHne KOTOpbIX He onpenesieHo, B KpeaUTHbIX OpraHmn3aunsax» (yTB.
nono)xeHnem baHka Poccum o1 22.12.2014 Ne 448-11, panee - MNono)xeHne Ne 448-11).

3T0 nosioXxeHune bbis1o paspaboTaHo baHkoMm Poccum Ha ocHoBe MC®PO, nepexon K
KOTOPbIM B KOPOTKME CPOKN O0JIXKEH 3aBEPLUNTbL BECb POCCUNCKNIA ByXranTepCcKuin yyer.
NMo3>ToMy BOMNpPOCHI, BCTaBwme nepen 6aHkaMmu B CBA3U C NpuHATUEM MonoxxeHns 448-, ¢
2017 ropa oxxnpawT v Apyrve opraHusaunm, Tak Kak HOpMaTUBHbLIE MPaBOBble aKThl,
perynupytoume y4eT oCHOBHbIX CpeacTB Ha ocHoBe MC®O, yxe pa3paboTaHbl 1 B
CKOpPOM BpeMeHn ByayT NPUHSATHI.

Y HeKpeaAUTHbIX PMHAHCOBLIX OpraHu3aunii 3To OTpacsieBon CTaHOApPT ByxranTepckoro
y4YeTa OCHOBHbIX CPeACTB, HEMaTepuasbHbIX aKTUBOB, MHBECTULIMOHHOINO NMYLLIECTBA,
NOJITOCPOYHbIX aKTUBOB, NMpeaHa3HavYeHHbIX A8 NpoAaku, 3anacos, CPeAcTB Tpyaa u
npeamMeToB TpyAa, MoJly4eHHbIX Mo 4OroBopaM OTCTYMHOro, 3asora, Ha3HadyeHune



KOTOPbIX HEe onpeaeneHo, umyuiectsa U (Man) ero rogHbIX 0OCTaTKOB, MOJIYYEHHbIX B
CBSA3M C OTKA30M CcTpaxoBaTens (Bbirogonpunobpertatens) oT npaBa COBCTBEHHOCTU Ha
3aCTpaxoBaHHOEe NMYLLECTBO, B HEKPeAUTHbIX (DUHAHCOBLIX OpraHu3aumnsax» (yTB.
nonoxxeHmem baHka Poccum o1 22.09.2015 Ne 492-I1), KOTOPbIA OHM ByAyT NPUMEHSATL C
1 anBapa 2017 ronoa.

HednHaHCOBble KOMMepYeCcKkne n HeKoOMMepYeCcKe opraHmsannm g0JI>KHbI
PYKOBOACTBOBaATbLCA pefepasibHbiM CTaHAapTOM No byxrantepckomy yyeTy «OCHOBHbIE
cpencTtBa». Kak cneayeTt us lNporpamMmmbl pa3paboTkn hepepasbHbIX CTaHOAPTOB
byxrantepckoro yyeTa (yTB. npuka3zom MuHdbmnHa Poccum oT 23.05.2016 Ne 70H), 3TOT
CTaHOapT Dos/hkeH bbiTb yTBepxaeH B 2016 roay n ctaTtb oba3aTesibHbIM A4
npuMmeHeHus ¢ 2018 roga. MHoruve opraHmsaumm, COCTaBaAOWME OTYETHOCTb No MCPO,
B C/Zly4ae yTBep>XaeHuns ctaHgapta B 2016 roay, Ha4dyHyT npuMeHATb ero ¢ 2017 roga.

Bloa>xeTHble opraHm3aunm dbyoyT pyKOBOACTBOBaTbLCA hefepasibHbiM CTaHAAPTOM
OyxranTepckoro y4yeTta g opraHm3aunim rocyaapCcTBeHHOro cektopa «OCHOBHble
cpencTBa», CO3aHMe KOTOPOro Takxe 3anjaHuposaHo B 6aimxxanwee sBpems MNporpamme
pa3paboTku pepepanbHbIX CTaHAAPTOB ByXranTepckoro y4yeTta 419 opraHusaumn
rocyfapcTBeHHoro cektopa (yTB. npnka3om MnHguHa Poccum ot 10.04.2015 Ne 64H).

Taknm obpa3om, nepexon K MCPO noBAnSET Ha HasloroBble 0b6si3aTeNbCTBa MO HaNory
Ha MMYLLECTBO OpraHn3auninm He TosbKo y BaHKOB.

CornacHo nyHKTY 1 ctaTtbn 374 HK PO, o6bekTamMm HanoroobsioXXeHmnsa gns poCcCUMnCKnxX
opraHu3aumm NpusHaeTca ABMXXNMOE N HeaBMKMMOEe UMYLLECTBO (B TOM 4yucne
MMyLLEeCTBO, NepefaHHOe BO BpeMeHHOoe BafieHne, B NoJib30BaHUe, pacropsi>xeHue,
hoBepuTesibHOe yrpaBJlieHue, BHECEHHOE B COBMECTHYIO 0eATeIbHOCTb UM NOoJIy4YeHHoe
MO KOHLUECCMOHHOMY COrlalleHunto), ydnTbiBaemoe Ha 6anaHce B KayecTBe 06bEKTOB
OCHOBHbIX CPeACTB B MOpsAAKe, yCTAaHOBNEHHOM A8 BeAaeHns byxrantepckoro yyeTa,
ec/in NHOoe He npenycmMoTpeHo ctaTteamn 378, 378.1 n 378.2 HK PO. Kpome ToOro,
WHOCTpPaHHble oOpraHn3aunu, ocyuecTeasaoLlme aeatTeslbHOCTb B Poccunckon ®enepaummn
yepes NOCTOSAHHOE NPeacTaBUTENbCTBO, BeAyT y4eT 06bekToB HanoroobnoxxeHms B
nopsgke, yctTaHoBsieHHOM B Poccumnckon depepaunn ana segeHnsa dyxrantepckoro
y4yeTa.

HanoMHuUM, 4TO 06bEKT HaNoroobnoXXeHns SBNAETCH OOHMM U3 2JIEMEHTOB
Hasnoroobno)xeHns, 6e3 4eTKOro onpeaesieHNs KOTOPoOro Haslor He CHMTaeTCs
yCTaHOBJIEHHbIM (M. 6 CcT. 3, N. 1 cT. 17 HK P®). B csiy4ae C HaJioromMm Ha MMyLLeCcTBO
opraHm3aumm o6bLeKT HanoroobnoXxeHuns, NycTb HE HaNPSAMYIO, @ KOCBEHHO,



onpenensieTcs no npasuiam ByxranTepckoro yyeTa.

A 3T npasunna, BO-NepsbiX, B Nepuon 3aseplleHnsa nepexona K MCOP®O nogsep)xeHbl
CyLLeCTBEHHbIM N3MeHEeHNSAM. BO-BTOPbIX, LaHHble NU3MEeHEHNS OCYLLEeCTB/IAITCA BHE
CTpoOromn npouenypbl, KOTopasa ycTaHOBNEHa ONA MPUHATUA N N3MeHeHNs hefepaibHbIX
3aKOHOB 0 HaJsiorax n cbopax.

OOHUM 13 NyTen pelleHnsa 3Ton NpobaemMbl ABAETCA Nepexos K HasloroobnoxeHuto
HaJI0roM Ha UMYLLECTBO OpraHn3aLmnii TONIbKO 06 bEKTOB HEABMXUMOCTU. DTO NO3BOSNT
NCYNCNATL Hanorosyto 6asy He Ha OCHOBE OaHHbIX OyxranTepckoro yyeta o 6anaHCOBOM
CTOMMOCTU 0bbeKTa, a Mo ero KagacTpoBon CTOUMMOCTU. HO 3TO TOSIbKO OOUNH U3
BapMaHTOB, N HEN3BECTHO, K KAKOMY peLLUeHNIO NpuaeT 3akoHodaTeb.

Ona 6aHkoB npobsieMa Hanoroobs10XKeHMa Hal0oroM Ha UMYLLLECTBO OpraHmn3auunmn
HeOBMXMUMOCTU, BPEMEHHO HE NCMOJIb3YyeMON B OCHOBHOW OeATEe/IbHOCTU, U
DOJITOCPOYHbIX aKTUBOB, NpeaHa3HAaYeHHbIX 15 NpoLakn, BO3HUKIIA He cerogHsa. U
MeTo40/I0rng ee peweHna cpopmmposanacb y MuHpmnHa Poccum n ®HC Poccunm yxe
naBHo. [MoaTomy BBegeHune ¢ 2016 roga c4etoB 619 1 620 B [N1aH cyeToB
OyXranTepckoro y4yeTa B KpeAnUTHbIX opraHun3aumnsax (yTe. nonoxxeHnem baHka Poccum ot
16.07.2012 Ne 385-I1) Ha 3Ty MeTOLONIOM N0 NOBAUATL ObIJIO HE LOJIXKHO.

MuHpunH Poccmn ykasbiBan (1 3Ta no3numa 6eina nogaep>kaHa BAC P®D): peweHmne
Bornpoca 06 yyeTe 06bEKTOB HEABMXUMOCTU B COCTaBe OCHOBHbIX CPeACTB U BKOYEHUN
B 00beKT HasoroobnoxeHNa NoO HaNory Ha UMyLLLECTBO OpraHu3aumnn He LOSHKHO
3aBUCETb OT BOJIEU3bABJIEHUS HaJsIOronJjaTesiblWnKa, a onpeaensaeTcs SKOHOMUYeCKomn
CYLWHOCTbI 0bbekTa (MucbmMo oT 06.09.2006 Ne 03-06-01-02/35 HanpaB/ieHO HaJI0rOBbIM
opraHam ans ncnosb3osaHus B pabote nucemom ®HC Poccum oT 10.11.2006 Ne MM-6-
21/1094@, OnpepneneHne BAC PO o1 14.02.2008 N. 758/08).

NHbiMN cnoBamun, obnaraeTcs He HOMep cyeTa ByxranTepckoro yyeTa, a 00beKTHhlI,
COOTBETCTBYIOLNE NO CBOEN SKOHOMUYECKON CYTU HOPMATUBHOMY onpeaesieHunto
OCHOBHbIX cpeacTB. 1 3To MONHOCTbLIO cooTBeTCTBYET TpeboBaHMIO NyHKTa 3 CTaTbn 3
HK P® 0 TOM, 4TO HaNorm AOIXKHbl UMETb SKOHOMUYECKOEe OCHOBaHME N He MOryT BbITb
MPON3BOJIbHbIMMN.

Bonee Toro, 3To0 COOTBETCTBYET M Ba)KHeNWeMY NpuHUMny ByxranTepckoro yyeTta -
oTpakeHue B ByxranTepCckoM yyeTe (pakToB XO3ANCTBEHHOW XU3HU, NCXOAA HE CTOJIbKO
13 NX NpaBoBOnN YOPMbl, CKOJIBKO U3 UX IKOHOMMNYECKOro cCoAepXaHnsa 1 yCcs10BUN
X039NCTBOBaHUA (NpuopuTeT coaepxaHus nepen popmon). O6 3TOM CKa3aHO KaK B
nyHKTe 6 MNMBY 1/2008 «Y4yeTHasa nonnTukKa opraHusaumm» (yTB. npnkasoMm MuHpunHa



Poccnm o1 06.10.2008 Ne 106H), Tak 1 B nyHKTe 1.12.8 MNonoxeHusa Ne 385-1.

OfOHaKo Henb3s 3abbiBaTbh, 4TO 0653aTeNbHbLIM YCNIOBUEM NPU3HAHUSA aKTMBA OCHOBHbLIM
cpeancteoMm u MNBY 6/01, n NMonoxeHme Ne 448-I1 Ha3bIBalOT OTCYTCTBME Y OpraHn3auunm
HaMepeHns No nocseayowen nepenponake obvekTa. Kputepuin, Kotopbinn, 6€3ycnoBHo,
npegnosiaraeT «BoJIen3bsaB/IeHNE» HaNorornJaTesbLlnKa.

Jlorn4Ho 61010 6bl NPegnoIoXXNTb, YTO NPU 3as8BJIeHHOM MuHgpMHoM Poccmu nogxone
pelleHne JAaHHOro BOMpoca He A0JIXKHO 3aBUCETb N OT BOJIEN3BABJIEHUA Perynpyrowmnx
OpraHoB, TakK KakK 3KOHOMMYECKas CYLLHOCTb 0ObEeKTa CO BPEMEHEM HE MEHSAETCH N He
3aBUCUT OT TEKYLLEN SKOHOMUYeCcKon cutyauun. OgHako B cnyyae ¢ obbekTamuy,
y4yuTbiBaeMbiMn 6aHKaMun Ha cHeTe 620, 3Ta rmnoTe3a He noaTBepKAaeTcsa. Ho cHavana
- 0 cHeTe 619.

NrNMABA 2. OPFAHU3ALUUNA HAJNIOITOBOI'O YYHETA B
BAHKE

2.1 OcobeHHocTH Hanorooonoxeuusa HAC
0aHKOBCKUX onepauuvmn

BaHKoOBCKMeE onepauunn, He nepevyncneHHble cpeamn ocsoboxxaaembix oT HOC, obnaratoTcs
Hasiorom B obuwem nopsake.

ObbekTOM HanoroobnoxeHns HOC npusHarTCAa onepaunn No peanmsaunm ToBapoB
(paboT, ycnyr) Ha Tepputopun P® (nn. 1 n. 1 cT. 146 HK P®). NepeyHn onepaynin, He
npu3HaBaeMbIX 06 beKTOM HanoroobnoXXeHns n ocBoboXXJaeMbIX OT HaNoroobnoXXeHus
HLOC, ycTaHOB/IEHbl NYHKTaMN 2 cTaTbh 146 u cTaTben 149 HanoroBoro Kogekca
COOTBETCTBEHHO.

Cpeaun npoyero, He obnaratotca HOC 6aHKOBCKME onepaunmn (3a NCKAKYEHNEM
MHKaccauum), ocywectensembole 6aHkamum (nn. 3 n. 3 cT. 149 HK P®), Hanpumep:
npuBsie4YeHne OEeHEXHbIX CPeaCcTB OpraHn3auniim n GuUnyecknx nnL Bo BKaanbl;
pa3MelleHmne NPUBAEYEHHbIX AEHEXHbIX CPeaCcTB opraHu3aunm n gusnny oT UMEHN
DaHKOB 1 3a UX CYET; OTKPbITUE N BefgeHne BaHKOBCKUX CHETOB OpraHu3aunm u pumsnmuy,
B TOM 4ncne 6aHKOBCKUX CHETOB, CAy>XaWMX AS9 pac4eToB rno 6aHKOBCKUM KapTaM;
onepauumn, cesizaHHble C 06Ccny>XmMBaHMeM BaHKOBCKNX KapT; OCyLLEeCTB/IEHNE pacyeToB



Mo NMOPYYEHUI0 OpraHm3aunii u Gunyecknx anL; - KaccoBoe obcnyxmBaHume
opraHusaumn n U3nYecknx nmu; NnoayvyeHme oT 3aeMLINKOB CYMM B CHET KOMMeHCcauuu
CTPaxoBbIX MPEMUI (CTPaxOBbIX B3HOCOB), ynJayYyeHHbIX 6BaHKOM No AOroBopamM
CTpaxoBaHUs, B KOTOPbIX BaHK ABNSETCA CTpaxoBaTeNeM.

Mo MHeHnt MnHgpunHa Poccnn, 6aHKOBCKME onepaunm, He NOMMEHOBaHHbIE Cpean
ocBoboxxpgaembix oT HOC, obnaratoTca Hanorom B obwem nopsagke. Npasga, ot
ocBob60OXKAEHNA MOXXHO OTKa3zaTbCA. O6 3ToM ToXe yrnoMAHY N PUHAHCUCTbI B
paccMmaTpuBaemMoM nmcbMe. OHM yKasanun, 4TO B OTHOLLUEHUNN ornepaunin, nepevyncieHHbIxX
B NYHKTe 3 cTaTbu 149 HanoroBoro Kogekca, HasoronjaTesbLNKN BnpaBe OTKa3aTbCA
oT ocBoboXxxaeHuns n ynnadymeatb HOC no obuweycTtaHoBAEHHbIM NMpasuaam. s 3Toro
OHWN OOJIKHbI NPencTaBUTb B HAJIOFOBYHO MHCMEKLUIO B CPOK He no3gHee 1-ro 4yucna
KBapTaJsia, C KOTOPOro npeanoslaraeTcsa oTKa3aTbCs OT ocBoObOXOeHUS,
cooTBeTCTBYloULlee 3aaBsieHne (N. 5 cT. 149 HK PO).

2.2 LLeHoOOpa3oBaHue pnsA uesen Hanoroobno>xeHumn
cAesikKum no npeanocTraBJZiIeHUIoO 3auMa

[NeAaTenbHOCTb OTAE/IbHbIX KOMMNAHN B paMKaX XOJANHIOBbIX CTPYKTYP UM KOMMAHUN
rpynnbl, Kak NpaBuio, NpeanosiaraeT HaJimyme pasINyHbiX onepaunn Mexxay AaHHbIMU
KOMMaHUsAMK (Kynas-npoaa>ka TOBApPOB, BbiNoJIHEHME paboT, oKa3zaHue yCcnyr,
npenocTasBsieHne 3aMMOB 1 Op.). B uensx nepepacnpeneneHns 4OX040B N PpacxonoB
MeXXOy KOMMNaHUAMW rpynnbl, LeHbl, YCTAHOBJIEHHbIE B CAENIKAX MeXAY HUMN, MOryT
ObITb HE06OCHOBAHHO HU3KNUMU, NNBO HEOBOCHOBAHHO BbICOKUMU. Mpunbbiab nnm ybbuliTok
Mo TakKMM OTAefNIbHbIM onepaunsam hopMupyoT PUHAHCOBLIN pe3ysbTaT AeATENbHOCTH
KOMMaHWUN B LLEJIOM.

B cnyyae ecnm pMHaHCOBbLIM pe3yibTaTOM KOMMNaHWUKU aBnseTcs npubbiib, oHa oba3aHa
ynaaTUTb COOTBETCTBYOLWMM HaNor Ha Npubblab opraHnsayunin. Tak, B COOTBETCTBUM C
POCCUNCKNM 3aKOHOLATE/IbCTBOM POCCUNCKME OpraHnu3aunmn, nanm MHOCTPaHHbIE
opraHum3aumm, ocyLlecTBasOWME CBOK AeATeNIbHOCTb B PO 4yepes3 noCcToAHHbIe
npeacTtaBuTenbCcTBa U (MK) nonyyarowme 0oxoabl OT UICTOYHUKOB B PO, aBnatoTCs
HasioronjaTenbLlmMKamMmm Hanora Ha npubbiab [2]. CornacHo NoNoXXeHUAM Hanorosoro
Kogekca Poccunckon ®egepauynn (onanee — HK PO) B cnyyae, ecnum
HanoronnaTesibLWMKOM B OTYETHOM nepuoge nosiyydeH ybbITok, To Hasorosad basa
Npu3HaeTCcsa paBHoOM Hyto [4]. Takum obpa3oMm, Npu yCTaHOBJEHUWN ONpeaesIeHHOro
YPOBHS LLeH, BO3MOXXHO Hefonosay4yeHne Hanora B 6roaxxeT. B uensax npenoTBpaLLeHms



BO3HMKHOBEHNSA AaHHbIX 06CTOATENbCTB, HAJIOrOBbIMU OpraHaMu 6b11 yCTaHOBEH
KOHTPOJIb B OTHOLLUEHNN TPAaHCHEPTHbIX LIEH.

TpaHcepTHasa LeHa — 3TO LeHa, yCTaHaB/IMBaeMas B XO35NCTBEHHbIX onepaumnsax
MeXXAY pas/IMYHbIMU noAapa3feleHNaMN eJUHOW KOMMaHUU Uin Mexxay y4acTHUKaMu
eQNHON rpynnbl KOMMNaHUn. [esaTeslbHOCTb MO YCTAHOBJIEHMIO LLEH MeXAY TaKuMun
KOMMNaHUAMW Ha3blBaeTCHA TPaHCPEPTHLIM LLleHoobpa3oBaHMeM. TpaHChepPTHbIE LEHbI
MO3BOIAIOT NepepacnpenenaTb 06wyt Nnpubbinb rpynnbl XL, B N0Jb3y L,
HaxoOAWMNXCA B rocyfapcTBax ¢ bonee HU3KMMM Hanoramu, 4To npenctasnseT cobon
Hanbosiee NPOCTY N PAaCNPOCTPAHEHHYIO CXEMY MUHUMMN3ALUN YNNAa4YNBaAEMbIX
Hanoros [2, c. 23].

B uenom Bonpoc ueHoobpa3oBaHUA BCerga sBasa/cs ocobbiM BONPOCOM Mpu opraHnsauunm
0eaTesnIbHOCTU NPpeanpuaTnSa U akTUBHO pacCMaTpuBasCa nccsienoBaTensaMm B CBOUX
Hay4HbIX Tpyhax. B 4aCcTHOCTM B paMKax UCCeoBaHNSa «DKOHOMUYECKas CYLHOCTb U
pOJib LLEeHOBOW MOJIMTUKM NpennpuaTna (opraHmsaummn)» npenogasaTesnem

pbi3yHOBOW H.B. nogHMMancsa BonpocC BaXXHOCTU U HeoBX0AMMOCTK Bbibopa npaBuibHOMN
n Hanbonee oNTUMasibHOW NMOJINTUKM B OTHOLLIEHUN LeHoobpa3oBaHNA Ha NpPeanpuaTun,
roe ocobasa posib oTBOAMNACE UMEHHO Hanoroson yHKuun [1, ¢c. 54—66]. Ba)kHyto posb
npu Taknx obcToAaTeNnbCTBax OTBOOUTCSA B TOM YNC/IE U U3MEHEHUNAM HAJ1I0rOBOro
3aKOHO4aTeNIbCTBa, a TakKXe NPOosABJIEHNSA pe3y/ibTaTOB AAaHHbIX U3MEHEeHUW Ha
npakTukKe.

Tak, PepgepanbHbiM 3aKOHOM OT 18.07.2011 Ne 227-®3 (BcTynun B cuny ¢ 01.01.2012),
HK P® gononHeH Pa3genom V.1 «B3anmosaBucmmbie nmua» [3]. Obuwme nono>eHns o
LLeHaX 1 Hanoroobsi0)KeHnn. HanoroBbIn KOHTPOJIb B CBSI3N C COBEPLUEHMEM CAESOK
MeXXOy B3auMo3aBUCUMbIMN NuuaMu. CornaweHne o ueHoobpasoBaHUmn»,
npegycMmaTpusatowmin noaHoMmo4nsa ®HC Poccnm no KOHTPOJIO LLEH B CAENIKaX Mexay
B3aMM0O3aBUCUMbIMUN NINLLAMMN.

MonoxxeHunsa Pa3zpena V.1 Kogekca HaxoaaTCcs B TECHOWM B3aMMOCBSA3U C MOAX04aMW,
3aJ210)KeHHbIMN B PykoBoacTee OpraHmsaumm sKOHOMUYECKOro CoOTpyaHU4YecTBa U
pa3suTuna (oanee — O3CP) (OECD Transfer Pricing guidelines 2010), koTopble WWNPOKO
NCNOoNb3YyOTCA B MPakTuUKe paboTbl BeayLmnx 3apybexHbiX HaoroBbixX
aaMUHUCTpauun [8].

[MpoBepKa TpaHCHEPTHLIX LLeH Ha npegMeT NX COOTBETCTBUA PbIHOYHbBIM LLleHaM
ocywecTBndaeTcsa pas3yiniHbiIMn cnocobamu: npeanocTaBJ/ieHNME OTHETa OUEHLLNKA,
npmnMmeHeHmne cooTBeTCTBytOLLEero MetTona (MeTon conoCcTaBMMBbIX PbIHOYHbIX LleH, MeTo.



LleHbl nocnenyowen peaansaynm, 3aTpaTHbI METOL, METOL COMOCTaBUMOWN
peHTabenbHOCTK, MeTOoA pacnpeneneHnsa npmnbbinn) n gp. OgHako, Bce
npenycMoTpEeEHHbIE POCCUMNCKNM 3aKOHOAATENbCTBOM CNOCObbl NPOBEPKM TpaHCHEPTHbLIX
LLeH 3aTparmeatoT caenku no npnobpeTteHnto ToBapoB, BbiNoJHEHUIO paboT, oKkasaHuto
YCNYr N He coaep>XaT KOHKPETHbIX YKa3aHU Ha MeTo4bl MPOBEPKN TPaHCHEPTHbIX LeH
B cAesikax rno npenocTtaBsieHnIo 3aMMOB.

Mo cBOeNn CTPYKTYype, COENKN NO NpefoCTaBAEHNO 3aiMOB OT/IMYAOTCA TEM, YTO LLEHON
3a NpefoCTaB/IeHHbIE feHEeXHble CpeaCcTBa ABNAETCSA He(hUKCMPOBaAHHaA CyMMa, a
NpoLEeHTHasA CTaBKa, KOTopas, B 3aBMCMMOCTW OT YC/I0BMIN NpefoCTaB/eHNS 3aiMa,
ABNAETCA pa3HOW. TakKe OCHOBHbIMUW Ba>KHbIMU aCNeKTaMn B A@aHHbIX CAeNKaxX
SABNSAOTCA:

TNN NPOLEHTHON CTaBKW;

CPOK npenocTaBsieHNsA 3aUMa;

KPeAUTHbIA PENTUHI 3aeMLLMKa, NPUBJEKaloLWero obanrayMoHHbIN 3aemMm;
AaTa Bbloayun 3anma;

Basit0oTa 3anMMa;

OTpac/ilb, B paMKaX KOTOPOW OCYLLLEeCTBIAET CBO AEATENIbHOCTb 3aEeMLLMK.

OfOHaKo, CNOXXHOCTb AaHHbIX CAENOK He npegnosiaraeT, 4TO NPOBECTU NPOBEPKY
COOTBETCTBUSA LLeH B aHaIN3NpyeMon caesike PpbIHOYHOMY YPOBHIO HEBO3MOXXHO. TeM He
MeHee, Ha40 MMeTb BBUAY, YTO onpefesieHne pbIHOYHOro MHTepBaia NPOLEHTHbIX
CTaBOK Mo 3anMaM TpebyeT npuMmeHeHmne ocoboro noaxona. laHHbIN NMOAX04 He
3aKpeneH Ha 3aKOHOoZaTe/IbHOM YPOBHE, HO CJIOXKWUJICA HA OCHOBE KOMMeHTapues
KOHTPOJINPYIOLLMX OPraHOB 1 OBLLENPUHATON NpakKTUKKW. NpoBepKa COOTBETCTBUSA LEHbI
(NMPOUEHTHOW CTaBKW) B aHANN3NPYyeMON cOesike PbIHOYHOMY YPOBHIO OCYLLECTBASETCH,
KakK npaBuJo, B HECKOJIbKO 3TanoB. HM>xe npoaHann3nposaH noaxon K onpenesieHuno
PbIHOYHOIO MHTEpPBaJla NPOLEHTHbIX CTaBOK B OTHOLWIEHUWN BblOaHHbIX 3alMOB.

Ha nepoBoM 3Tane oCyLecTBASeTCS aHa/In3 CONOCTaBUMbIX KPeAUTOB U 3aMMOB Ha
POCCUNCKOM pbiHKEe (B C/ly4ae, eCcniv cpean YH4aCTHUKOB COENKN OTCYTCTBYIOT
WHOCTpPaHHble KOMMaHun). 3a OCHOBY A1 aHaM3a bepeTcs AoCTynHasa nHpopmMmauns B
6a3e paHHbIX Loans Cbonds [7] B OTHOLWEHUN BblAaHHbIX KpeaAUTOB Ha POCCUNCKOM
pbiHKe. [119 MoMcKa CONOCTaBUMbIX KPeOUTOB NUCMOJIb3YIOTCA KPpUTEpUn ConoCcTaBUMOCTU
(B TOM 4yncne c yqetom n. 11. cT. 105.5 HK P®), a uMeHHO, BastoTa, TUN



NMPOLEHTHOW CTaBKW, CPOK NpefoCcTaB/ieHUs, KPpeOUTHLIN PENTUHI 3aeMLUnKa, OTpacib, B
KOTOPOW 3aeMLUNK OCYLLEeCTBASAET CBOK AeATEIbHOCTb.

OfHako B C/ly4ae, eCcniv Ha POCCUNCKOM pPbIHKE He BblAaBaJIMCb KpeauThbl Ha
COMOCTaBUMbIX YCNOBUAX C aHAIM3UPYEMON CAEIKOW, TO CeAYoLWNUM 3TarnoM ABsSeTCs
nposefeHne nccrefoBaHUsA PbIHOYHOIO YPOBHS NMPOLLEHTHbIX CTaBOK Ha OCHOBE
COMOCTAaBUMBbIX POCCUNCKUX N MHOCTPaHHbIX obnnrauunn.

PbIHOYHbIV YPOBEHb MPOLLEHTHOW CTaBKW onpenenseTcsa Tak)Xe Ha OCHOBE uccsenoBaHus
OOXOOHOCTU KOPMOopaTUBHbIX 061Mraunn, KoTopblie OTONPAOTCS BPYYHYIO C YY4ETOM
KpuTepmes CONMOCTaBMMOCTU, YKa3aHHbIX B . 11 cT. 105.5 HK PO.

Takum obpa3oM, noa conocTaBuMon obnuraumen noHMMaeTcs, obnurauus,
y0BNETBOPAOLWAA CNefYoWNM KPUTEPUAM:

caenka c obnmraumein nponsowsia Ha gaTy nognncaHng Aorosopa rno
aHanu3MpyeMmomy 3anMmy. B MexxayHapoaHOW NMpakKTUKe, eCcan Ha gaTy NoAnncaHms
noroesopa He 6b1s10 CoBepLUEHO CAENOK C CONOCTaBUMbIMU 0BAnraunsamMm, cCHMTaeTCs
BO3MOXXHbIM NMpoOBefeHNE UCCea0BaHNS Ha NHYIO AaTy, NpeawecTBYOLYO gaTe
[oroesopa (Kak npasuio, NpuemMaeMbiM CHNTAETCHA aHaIM3 COEJOK, COBEPLUEHHbIX He
6onee 1 mecsua A0 AaThbl MOANMCAHNA OOroBopa). [laHHbIM MOAX04 ABNAETCS
060CHOBAHHbIM, MOCKOJIbKY CYLLECTBYET BEPOATHOCTb, YTO HE3ABUCMMbIE KOMMaHUN
MOryT COrjlacoBaTb BCE CYLLECTBEHHbIE YC/IOBUSA NPeAoCTaB/IEHNSA 3a€MHOIr0
pUMHAHCMPOBAHNA 3apaHee.

KPeAUTHbIN PENTUHT 3aeMLLMKa, NpuBAeKLero ob6imrauMoHHbIN 3aem,
COOTBETCTBYET KPeAUTHOMY PEVNTUHIY aHaNMU3NPyeMoro 3aemuumka. lNMpu 3Tom
paclwmnpeHmne Kputepus CornoCcTaBUMOCTU MO KPeOUTHOMY PENTUHIY Ha OOUH PENTUHT
CYMTaEeTCA BO3SMOXXHbIM N HE BJIUSAIOLLMM CYLLLECTBEHHO Ha CONOCTAaBUMOCTb CAeNoK. B
YaCTHOCTW, 3TO CBA3AHO C TE€M, 4TO B OTHOLUEHMM OLHOI0 N TOr0 XKe 3aeMLUnKa
PEVNTUHI N, MPUCBOEHHbIE KPYMHENLLUUMWN PENTUHIOBbIMU areHTcTBaMm (Standard &
Poor's, Moody's n Fitch) pocTtaTo4HO YacTo pa3NnyarTCa Ha OAUH PENTUHT.

Mpu 3TOM paclUMpeHne KpUTepus CONoCTaBMMOCTU Ha [iBa PENTUHIa COMNPS»XXEHO CO
3HAYUTENIbHO HECOMNOCTABMMOCTbIO aHAIN3NPYEMbIX CAEJIOK, YTO CYLLIeCTBEHHO BAMSET
Ha NPOLEHTHYI CTaBKY MO NPMBAEYEHHbIM 3aiMaM.

AaTa noraweHusa obamraumm oTany4aeTCcsa oT AaThl NoraweHns 3anma He bonee 4yem
Ha 3 Mecsdaua. Kak npaBwuio, yBesnyeHmne cpoka 3aMMa BefeT K yBeJIN4EHNIO
I'IpOLI,eHTHOI7I CTaBKW 1o 3a|7|My, B CBA3UN C 3TUM CPOK 3aMMa saBnseTCs cyueCTBEHHbLIM



yC/I0OBMEM COMOCTaBUMOCTM. Npn 3TOM B OTHOLLUEHNN O0NTOCPOYHbIX 3alIMOB KpUTEPUI
COMNOCTaBMMOCTU MO CPOKY, MO HalUEMY MHEHUID, MOXXeT BbITb paclUMPEH A0 6 MecsaLeB
(no 3ammam ot 5 po 10 neT) n po 1 rona (no 3anmmam ot 10 neT).

BasitoTa obnmraumm CoOOTBETCTBYET BaJIlOTE aHaIM3MpyemMoro 3amma. B cnydae
OTCYTCTBMSA CONOCTaBUMbIX 0baMraynin, HOMMHUPOBAHHbLIX B BasitoTe 3aliMa, BO3MOXXEH
aHan3 caenok c obnnraynsMm, HOMMHUPOBAHHBLIMU B MHOW BaltloTe, C MPUMEHEHNEM
HeobX0AMMbIX KOPPEKTUPOBOK. KOPPEKTUPOBKaA PaCCYMTbIBAETCH KaK pa3HuLa Mexay
MPOLEHTHOW CTaBKOMN NO MeXXBaHKOBCKNM KpeauTam B COOTBETCTBYHOLWMX BasoTax Ha
COOTBETCTBYIOLLNA CPOK.

OTpac/ib, K KOTOPOW MPUHAANIEXNT 3a€MLLMK, MPUBMEKLWNA 06IMraunoHHbIN 3aeM, He
OOJDKHA MPUHUUNMANIbHO OT/INYATbCA OT OTPac/an, B KOTopon paboTaeT aHa/IM3nNpyeMbIin
3aeMLUK, C TOYKW 3PEHNSA NPUCYLLLErO 3TON OTPACaN KPeaUTHOro pucka. B 4acTtHocTu, B
BbIOOPKY comnocTaBMMbIX obnnraumm He BKAoYatoTCa obanraumm, BoinyweHHble BaHKamMu.

MposecTn oTbop obAuraunin, yooBneTBoOpAOWMNX NEePevYnCsIEHHbIM BbiLLe KPUTEPUAM,
BO3MOXXHO Tak>e B Bloomberg Terminal [6], 4epe3 KOTOPbIN MOXHO MOAYYUTb OOCTYN K
TEKYLLMM N NCTOPUYECKMM LLEHaAM NPaKTUYECKN Ha BCEX MUPOBLIX BMp>Xax N MHOMMX
BHebMp>KeBbIX pblHKaX, JIeHTe HOBOCTeN areHTcTBa Bloomberg n apyrux segyLimx
CpeacTB MacCoBOM MHoOpMaLUNnN, CACTEME IIEKTPOHHON TOProBan obanraunsamm n
APYrMMun UeHHbIMK Bymaramu.

Ocoboe 3Ha4YeHne Npu onpeaeneHnmn ycnoBmun N NPOLEHTHOW CTaBKM AN BbiAayn 3anMMa
ABNAETCA KPeOUTHbIN PENTUHI 3aeMLLNKaA.

KpeOuTHbIN PENTUHT 3aeMLLMKa MOXET BbiTb onpeaeneH C NCrnosib30BaHUEM
nporpaMmmHoro npoaykTa Moody’s Analytics RiskCalc [5] (pa3paboTaH KoMnaHunen
MOODY’S ANALYTICS, INC.) Ha oCHOBaHUW pe3y/ibTaTOB XO3ANCTBEHHON AeATeIbHOCTU
3aeMLMKa 3a rog, npeglwecTByOLWUA roay, B KOTOPoM 6bis1 BblAaH 3aeM.

Moody’s Analytics RiskCalc — 3To Habop moaenen ansa oueHkKn pucka gedosTa He
KOTUPYIOLLMXCA HA BUP)XEBOM pblHKE KOMMNAaHMN, pa3paboTaHHbIX C y4eTOM
pervoHasbHbIX UK oTpacneBbix ocobeHHocTen. MNpu pa3paboTke U BepuuKaumm sTnx
MoAesien NCMoJb3YITCA CTaTUCTUYECKNE MeTodbl, y4UTbIBaOWME POCCUNCKME
CTaHAapTbl ByxranTepckoro yyeTa, NPakKTUKy KPeaAnTOBaHUSA, a TaK)Xe SIKOHOMUNYECKNEe
unknbl. Mogenb RiskCalc v3.1 codeTaeT MeToq CpaBHEHUS CO CpeaHEePbIHOYHbIMU
rnokasaTensMmm C METOAOM aHa/m3a PUHAHCOBOM OTHETHOCTU POCCUNCKNX KOMMaHWURA.
Takum obpa3som, B mogenm RiskCalc v3.1 3agencTByeTcs n pbiHOYHaa (CMcTeMaTu4eckas)
MHpopmMauma, n noapobHbie cBeaeHNS, OTpa)KeHHble B PUHAHCOBOW OTHETHOCTU



OTAEeNbHbIX PUPM, YTO YBENIMYMBAET NpeacKasaTesbHYo cuny moaenun. B HacToswee
Bpemsa mogenu RiskCalc npnmeHsaloTCA B OTHOWEHUN KoMnaHuin, obecnevnBaowmx 80%
Muposoro BBI; oHM nony4yunm wmnpokoe rnpmusHaHne Kak HafLeXHble MHCTPYMEHTbI
KOJIN4ECTBEHHOW OLLEHKUN pUCKa AedonTa AN KOMMNAHUN, HE KOTUPYIOLLMXCA Ha Bupxe.

Mopaenb RiskCalc Russia pa3spaboTaHa B paMKkax egmHon koHuenuun mogenen RiskCalc,
NO3TOMY MOJIy4EHHbIE C ee NOMOLLbIO AaHHbIE CONOCTaBMMbl C JAaHHBIMU OPYTUX Moaenen
RiskCalc, n B To e BpeMs, oHa y4nTbiBaeT 0COBEHHOCTU POCCUNCKOro pbiHKa. Mpwu
pa3paboTKe pOCCUNCKON MOAENN UCMNOJIb30BaNICA OBWNPHBLIN haKTUYeCKn MaTepman —
[aHHble PUHAHCOBOW OTYETHOCTU N CBeAeHUA 0 Aedontax (MpM pa3HOM OTpacieBomn
NPUHAANEXXHOCTU U pa3HbIX PopM cOBCTBEHHOCTU. PMHAHCOBbIE KOI(PPULNEHTDI
pa3pabaTbiBalOTCS C y4eTOM MECTHbIX CTaHAAPTOB U NPaKTUKKN ByxXranTepckoro yyeTa.
Pe3ynbTaTbl pacy4eToB Mo MoAe N KannbpyrTca C y4eTOM BEPOSATHOCTU AedonTa,
pPacCYNTAHHOM Ha OCHOBE (haKTUYECKUX OaHHbIX BbIOOPKK, a TakXe MHopMaumu,
NOJIYYEHHOW OT MeCTHbIX 6aHKOB. Pe3ynbTaTbl BEpUUKaLMmM NoKasaaum, 4To Moaesb
yCMeLwHO CNpaBaseTCs C OLEHKON pUCKa AedonTa 4S9 KOMMNaHMW pa3HOoro pasMepa,
pa3HoOM OTpacseBoOn N reorpadu4eckon NPUHaALNEXHOCTU C pa3INYHbIMN BPEMEHHbIMU
ropusoHTaMu.

Kak n npo4yne mogenm RiskCalc v3.1, mogenb RiskCalc v3.1 Russia no3BonseT oueHnBaTb
PUCKW YaCTHbIX KOMMaHUn ABYyMSA CrocobamMm: TONbKO C Y4€TOM AaHHbIX (PUHAHCOBOW
oT4yeTHOCTM (Financial Statement Only, FSO) n ¢ y4eToM KOPpPeKTUPOBKN Ha KPeaUTHbIN
unkn (Credit Cycle Adjusted, CCA). OueHka pucka gedonTa, noayyvyeHHasa cnocobom FSO,
OCHOBaHa TOJIbKO Ha AaHHbIX PUHAHCOBOW OTHETHOCTU N CKOPPEKTUPOBaAHA C y4eTOM
pPa3JINyHbIX YPOBHEN KPEAUTHOro pMcka no otpacnam. OueHka pucka, nosy4yeHHas
Takum cnocobomMm, ABIAeTCAa OTHOCUTENbHO CTabnbHOM C BPEMEHHOW TOYKN 3pEeHUS.

OueHka pucka gedonTta, nonydeHHasa cnocobom CCA, KOPPEKTUPYETCA C YY4ETOM
TeKylen CTagunm KpeguTHOro umkna. B aTom cny4yae ncnosib3yeTca oTpacsieBon
KO3(h(pnuMeHT NONpaBKKU, pacCHNTaAHHbIA HeNocpeaCcTBEHHO Ha ba3e nokasaTens
paccTtosHua no peconta (Distance-to-Default, DD) mogenn Moody’s Analytics ans
KOMMNaHUN, KOTUPYOLWNXCA Ha Brnpxxe. 3HavyeHns, paccHnTaHHble ¢ y4eToMm CCA,
OTPa>kalT PbIHOYHYIO OLLEHKY TeKYyLLen CTagnum KpeanTHOro unkKaa u aBnsoTCs
MPOrHO3HbLIMN NOKa3saTenamm gegonTa.

OueHKa perlTUHIa 3aeMLLMKa OCYLLLECTBSETCS Ha KPAaTKOCPOYHYHO 1 A0/r0CPOYHYHO
NepcneKkTuBy. PENTUHI, onpenesieHHbI Ha KPaTKOCPOYHYIO NepCcnekTuBY, NpUMeHsieTCs
B OTHOLLUEHMW 3aliMOB, BbIAHHbIX Ha roj Uin Ha Nepuoa MmeHee 04HOro roga. PEnTuHr,
onpenesieHHbIN Ha OO0JIFOCPOYHYO NePCNEeKTMBY, MPUMEHSETCA B OTHOLUEHUM 3aIMOB,



BblAaHHbIX HA Nepuoad, NPEBbILALWNIA OANH Foa.

Taknm obpa3om, ueHoobpa3oBaHMe ONa Lesnen HanoroobnoXXeHnsa caenkm no
npenocTaBs/IEHNIO 3aiMa NpegnosiaraeT psaa CNOPHbIX MOMEHTOB, KOTOPbIE AOCKOHAIbHO
Ha CerogHAWHNIA aeHb He N3yyeHbl. TeM He MeHee, MPOBEeCTM MPOBEPKY Ha
COOTBETCTBME NPOLLEHTHOW CTAaBKMN B TAaKOW CAENKE PbIHOYHOMY YPOBHIO MPOLLEHTHbIX
CTaBOK, BO3MO>XHO, TOJIbKO HEOHBXOANUMO NPUHATH BO BHMMaHMe BCE CYLLECTBEHHbIE
0C06EeHHOCTUN AaHHbIX COENOK.

SAKNMIOYEHUE

Ba>KHbIM peryanmpyowmm opraHoM KpeauTHbIX opraHn3aunin sensetcs LleHTpanbHbIN
BaHK PD, KOTOpPbIN peryampyeTt n KOHTPOJIMPYET AesaTeNbHOCTb 6aHKOB N HE6GaHKOBCKNX
KpeOUTHbIX OpraHn3aumnin, BolAaeT JNLEH3MN, HA OCHOBAHMN KOTOPbIX BO3MOXHO
ocyliecTBaieHne 6aHKOBCKON AeATENbHOCTU 1 Ap.

KoMmmepyeckune 6aHKKN BbICTYMNAOT, NpeXae BCEero, Kak cneyndunyeckme KpeanTHble

WHCTUTYTbI, KOTOPbIE, C OIHOM CTOPOHbI, NPUBJIEKAIOT BpeMeHHO cBobOAHbIE CpeaCcTBa
Cy6bEKTOB X03ANCTB; C APYroN - yOOBAETBOPSAIOT 33 CYET 3TUX NMPUBJIEYEHHbIX CPeACTB
pa3Hoobpa3Hble UHAHCOBbIE NOTPEOHOCTN NPeaAnpUATUA, OpraHn3aLni N HaceneHus.

®UHAHCOBLIN pe3ysbTaT OT XO35NCTBEHHON AeATeNbHOCTN KOMMepYeckoro baHka
MoXXeT bbITb NpeacTassieH NpubbiNbo UM ybbiTKOM. Mpubbiab - rNaBHbIM NOKa3aTesb
pe3ynbTaTUBHOCTU paboTkl baHKa, KoTopasa obpasyeTcs B pe3dysibTaTe NpeBbILLEeHNS
00X040B Hafj ero pacxogamu v, HaobopoT, NpeBbILLEHNE PAaCX0A0B Hah A0X0o4aMu
obpa3yeT ybbITOK.

Hamun 6bin paccMoTpeH nopagok (hopMUpoBaHNS HasloroBor 6a3bl Mo Haslory Ha
npubbiib, Hanory Ha gobaBneHHY CTOMMOCTb MPU peanunsaunm nMyulecTsa, a Takxe
Hasiora Ha JoxoAbl hU3n4ecKnx 1L, B Ka4eCTBe HasIorOBOro areHTa no onepaynsm
NaMATHbIMU N UHBECTULMOHHBIMW MOHeTaMun. na 3Toro 6611 onncaH NopsaaoK
hopMMpoBaHNA 0OXO0L0B U pacxonoB baHka. Joxoabl 6aHKa B Lensax HanoroobsoxxeHus
noapasfenaiTca Ha 40Xo4bl OT peasn3aunn, BHepeaansaunoHHbIe 00X04bl U 40X04bl,
He yYnTbIBaeMble MpK pacyeTe Hasora Ha Npubbiab. Pacxoabl Tak)Xe OensaTcs Ha
pacxonbl, CBA3aHHbIE C MPOU3BOACTBOM U peasnsaunen, BHepeasn3aunoHHble pacxobl



N pacxodbl, HE YYNTbIBAaeMble Npu onpeaeneHnn Haaorosom 6a3bl Mo Haaory Ha
npunbbinb. O6beKTOM HanoroobsoXXKeHns No Hanory Ha Npubbib BaHKa Npu3HaeTcs
npubbinb, NpeacTasnsowas cobon Nosy4eHHble 40X0Obl, YyMEHbLUEHHbIE Ha BENNYNHY
npon3BeeHHbIX pacxoaoB. MopsAaoK UCHNCNeHNs KU ynaaTbl Hanora onpegenexH 25
rnason HK PO.

Hasnor Ha npubblsib paccyYMTbIBAETCHA Kak Npon3BeaeHmne Hanorosom 6asbl M Has10roBOW
cTaBku. OCHOBHas Hasloroesas ctaBka paBHa 20 %. HanorosbiM Kofekcom
npenycMoTpeHbl TakXe cnegyrolwme Hanoroeble cTaBku: 9%,15%.
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