
Y,. CyMMa B3HMaeMMx np01~eHTOB 3a Kpe,ZJJIT, npe.llOCTaBJie!llibIH 3aeM1llHK)', a ·pa3-

Mepe np1rnrre'ieHHoro BI<m1.na no cTaBI<e pe<j:>HHaHCHpoaamur HauHOHa.JlbHoro 6attKa 

oCTaeTc.11 TaICOH )l(e, T. e. B°. B 3THX ycnoBIDIX C)'MMa HatracneHHbIX npoa,eHTOB K 

Bb!IlJiaTe I<pe,ZUITOpy COCTaBHT BeJIH'IBHy, paBHYIO 8 ·- - YK = 8, TO eCTb OKIDKeTCl! 

yMem.uJeHHoi:i Ha BeJIH<l.HH)' nnaTHhIX ycnyr. CYMMa npoueHTOB 3a npe.llOCTasneH

HblH xpeJJ.HT 3aeMinmcy, HanpoTHB, 6y.lleT ysemr<ietta H cocTasHT B ·+ Y,= B*. Pa3-
HOCTb Me>I<Jzy .ZJ.OXO,llaMH OT co6CTBeHHOCTH, IlOJl)'lJeHHbIMH <j:>HHaHCOBLIMH nocpe.D,

HHKaMH, 3a BbPieTOM l:fHCTOI'O ,llOXO,lla OT HHBeCTHpoBaHIDl HX co6CTBeHHblX cpe,llCTB, 

eCTb HH 'iTO HHOe, KaIC peanLH<Ul C)'MMa npoa.eHTOB, B3HMaeMblX <j:>HHaHCOBbIM no

cpe){IrnKOM c JaeMIIUiKa qrnHaHCOBbIX pecypcoa. B ycnosmrx npHH.RTb!X o6o3tta'ie

HHi:i 3Ta senl1'nrna pasHa B·+ Y,, TaI< xax ,Zloxo.n OT HHBeCTHpoBaHH.st co6cTBeHHbIX 

cpe.llCTB B ynpomeHHOH CHTYa~H He paccMaTpHBaeTC.sr. TaI<, Cl'OHMOCTb ycnyr <j>H

HaHCOBbIX nocpeJI.HHI<OB (CY<I>fl) c y'ieTOM BHeceHHOH nonpaBKH s onpe.neneHMe 

MHHCTiiTa Pecny6m1.KH EenapycL a TepMHHax npKID!T&Ix 060JHatteH11li cocTasHT: 

CY<I>CT = = B*- B = (B·+Y,) - (B·- Y.) = Y,+ Y11, (1) 

TaK KaK C)"MMa npoueHTOB B HCtntcneHHH no HOpMaTHBHOH npoueHTHOH CTaBKe pe

<i>HHaHCHpOBaHIDI HauHOHaJibHOI'O 6aHKa (B) roaHMHO )'HHtfTO)[(aeTC.II. 

c IlOMOmLIO ypasHeHIDl ( 1) paCKpb!BaeTCR CMb!CJIOBOe CO.Ziep)[(aHHe pa3HOCTH 

Me)[(Jl.Y cyMMOH npoueHTOB 3a npe,ZloCTaruteHHLlH Kpe.lll!T 3aeM1llHKaM H CYMMOFi npo

ueHTOB, KOTOpyIO BbZTIJia'{JofBaeT <i>HHaHCOBLIH nocpe.llHHK CBOHM Kpe,llHTOpaM. B 
3TOH pa3HOCTH CO,llepX<HTC.11 cyMMa TTJiaTHh!X ycnyr, KOCBeHHO B3HMaeMrui qnrnattco

Bb!M nocpe,llHHI<OM H co CBOHX Kpe,llllTOpOB, H c 3aeM1llHKOB 

AHAJIH3 TPEJ>OBAHHH KPE)UITOPOB 
IIPH6AHKPOTCTBEIIPE)(IIPIUITIUI 

Pb16aK T.H., K.3.n., .llOQeHT 
YO « Se11opycc1.:uu zocyoapcmaemtblU :i1<01toMU'lecKUiJ yHuBepcumem» 

ilpH IlplilHaHHH npe,nnpIDITIDI 6aHI<pOTOM ~ro Kpe.llHTOpbl 3aHHTepecOBaHhl B 

mrn6onee nonHOM y.noBJieTBOpeHHH CBOHX tpe60BaHHH . .l{.rui CBOeBpeMeHHoro npHHl!

THll Mep K norameHJDO 3~0JDKeHHOCTH H H36e>Ka.HIDI cy)l.e6HbIX pa.36HpaTeJJbCTB c 

KpeAH.TOpaMH ~enecoo6pa3HO npOBO)llITb aHaJIH3 tpe6oBaHHH Kpe.nHTOpOB .UOJI)[(HH1Ca. 

OcHOBHbJMH 3~a'laMH aHamoa tpe6oaaHHB: Kpe,ZUITopos a npouecce 6attKpOTCT

sa npe.nnpH.llTIUI .1111JUUOTC11 OlJ,CHKa OOOcHOBaHHOCTH npereH3HH Kpemrropoa, ycra

HOBJieHHe oqepe)l.Hocni ex norameIDU1, onpe.neneHHe JlOCTaTO'iHOCTH npHHa.nnelKa

mero )l.OmKHHKY HMymecTBa )l.Jl.11 y.lloBJieTBopeHIDI tpe6osaliHH Kpe.llHTOpos KaJK.llOil 

oqepe,llH. 

An.11 BbIJIOnHeHID! noCTaBneRHhtx 3~aq asTopoM npe.nnaraeTc.11 npoao.nHTb cpae

HHTenLHb!H 8.HaJIH3 Kpe.nmopCKOH 3a,ll0Jl)l(CHHOCTH H cyMM tpe6oaaHHH Kpe,llHTOpOB, 

8H8..IIH3 CTpyK'Typbl Tpe60BaHHH I<pe,!IHTOpOB H nnaTe>1<ecnoco6HOCTH npe.lll1PHJITHJl-

6aHI<poTa. 
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CpaeirnTeJibHl>JH aHanH3 Kpe)lHTOpcKoli Ja)loJDKeHHocT11 11 cyMM rpe6oeaH11i1 

Kpe,!l}ITOpOB Tl03BOJl.JICT BblJIBHTb Te npeTeH3IDI Kpe,llHTOpOB, KOTOphie Moryr 6bJTb He 

llplil3HaHhl co6paHHeM H He BKn!O'leHhl B peeCTp rpe60BaHHH, IIO)lJle)!(fill.{HX Y.llOBJie

TBopem110. IlpH rrpHHJITHH peIIIeHHH OTHOCHTeJlhHO o60CHOBaHHOCTH rpe60BaHHH 

Kpe)lHTOpOB peKoMel:lll.yeTC.JI cyMMhl OTKnOHeHHH 3a,z{OJDKemwcn1 OT COOTBeTCT

BY!OmHX -rpe6oeam1li paccMOTpeTh no KruI<.!J.OMy Kpe.Al1Topy B OT.nen hHOCTII H Bhl 
ilBHTh IIpH'IHHbI HX B03HHKHOBeHIDI . 

AHa.nifl CTPYKTYPhI ~6oBa.HHH Kpe.llHTopoa uerrecoo6pa.JHO rrpoBO.!J.HTh )lJUI yc

TaHoBJ1eHID1 otiepe,llHOCTH HX Y.llOBJieTBopeHH.11. ,L(eno B TOM, 'ITO Ha npaKTHKe Hepe)lKH 

cnyqa11, xor)la qacTh rpe6oeaHHH KaKoro-11060 Kpe,llHTopa no.AJie)!(HT Y.llOBJieTBope-

1000 B O.!lHy oqepe,/.lh, a ,llpyraH \JaCTh - B .apyry10 oqepe.1r1>. Tax, HanpHMep, Ja,llOJl

lKeHHOCTh no 06.11JaTeJIJ>JfhIM IUlaTe>KaM B 610,ll>KeT H BHe610)l>Kernh1e cjJOH.!lhI norawa

eTc.11 B TpeTh!O O'Iepe.nh, a neH.JJ 3a HeCBOespeMeHHY!O liX yrrnaTy - B COCTaBe Tpe6o

samrn IDITOH O'Iepe,lll1 cornaCHO CTaThH 14 7 3axoHa Pecny6IDOCH Eenapycb " 06 KO

HOMwteCKOH BecocTO.S!Te.JThHOCTH (6aHKpOTCTBe)" OT 18.07.2000 N2 423-3. B cs.11311 c 

:rriru np11 onpe.aenemrn O'Iepe.n;HoCTH y.n;oBJiernopemur rpe6osau11A KpeAHTOpoB pe

KOMeHJzyeTc.!! npoaHa.rrH3HpOBaTh CTPYKTYPY Tpe6oeaimA no rpynnaM xpemn opos 11 

Ka.JK.nOMy Kpe.D;HTopy B OT)leJihHOCTH, Bhl,!lCJlHB "C}'MMhl ofo1'.3aTeJibCTB, 06ecne11eHHb!X 

3aJJOrOM HMYIIl:eCTBa )lOJI)!(Hl1Ka, rrpoueHTOB IIO Kpe,lll1TaM H 3aliMaM, neHl{ }j urrpaci>

HJ.IX CaHKUHH no paC\JeTaM c 6IO)llKeTOM H BHe6IO)l>KeTHbIMH <PoH,!laMH. 

C uenhJO yCTa.HOBJieHIDI .aocTaTO'lHOCTH HJIH He.n.oCTaTO'lHOCTH npHHa.AJieJKame

ro .nom1rn11xy HMyinecTBa JlJIH y.n.oBJJeTBopeHID! npeTeHJHH xpe.n.HTopoe asropoM 

rrpe.nnaraeTc.11 pacc'lHTaTh K03cpcjJHilHeHT o6meli nnaTe)!(ecnoco6Hocrn xax ornowe

HHe CTOHMOCTH '11M)'UJ.eCTBa no Jl3HHhlM rrpoMelf<)'TO'lHOro nHKBH,ll.aI.l,HOHHOro 6anaH

ca K CJMMe pacxo.D.OB Ha npoee.aeHHe npoueizyp 6aHKpOTCTBa H Tpe6osam1i1 Kpe.n.11-

ropoa. 3ToT K03<!>cjJHUHCHT IlOKa.JhIBaeT CTeneHh IlOKpblTH.11 scex 06.113aTCJlhCTB 

rrpe.n.npHJ1rn.11 ero RM)'IUCCTBOM. EcnH K03<!>cjJHu11eHT o6mei1 nnaTe)!(ecnoco6uocm 

IIpHHHMaeT 3uaqem1e MeHhrne I , 3TO 03eaqaeT He,D.ocrnto'IHOCTh, a 60111>we I -
,!IOCTaTOtJHOCTb npHHa.ane)!(fill.{ero JlOJl)f(}fHX)' HM)'Ill,eCTBa ,ll.Jl.11 flOKphlTIDI cy.ne6HhlX 

pacxo.noB, pacxo.noB Ha Bhnmazy so3aarpa)!(.ll;eHH.S1 ynparuunomeMy 11 nor ameHH.!! 

rrpeteH3HH Kpe,[{11TOpOB. 

,L(n11 npaBHJlbHOr o pacnpe.nen eHHJI cpe)lCTB ,!l,OJl)KHHKa Me)!(.!J.Y 1<pe,!1.HTOpaM11 C(')

OTBeTCTBY!QilleH o~epe,nli npH He.D.OCTaTO'IHOCTH HM)'ll.\eCTBa uenecoo6pa'.3HO npo

aHaJili3HpoBaTh nnaTe)J(ecnoco6HOCTh npe.nnpH.!ITHJJ Ha OCHOBe HJyqeHIDl IlOTOKOB 

,11eHe>KHbTX cpe,llCTB . .niui 3TOro Ha OCHOBaHHH ,naHHblX aHaJiliTli \jeCKOro yqeTa, Bbl

IIHCOK 6attKa, a TaK)!(e c HCilO.JTh30BaIIHeM pe3yJlbTaTOB aHaJIH3a CTpYKT)'pbl Tpe6o

BaHHH Kpe,lll1TOpoB npe.AJiaraeTC.11 COCTaBJlJ!Th npOrH03HbIH 6ana.Hc ,!l,811,)f(CHHS! .n.e

He)f(}fhJX cpe.!{CTB Ha nepHOJl y.n;oBJieTBOpeHHJI ipe6oBa.HHH Kpe,llHTOpOB, B KOTOpOM B 

o.nttoii qacTH OTpIDKalOTCH ace .n.eHe)!(Hble rrocrynneHH.11 OT npo.n.aJKH HMymecrna 

npe.nnpHHTH.SI Ha TOprax, a B ;:wyroil - npeJlCTOHmHe n naTe)!(H. B nporno3HOM 6a

nattce .D.BH)!(eHHH .n;eHe)!(HhIX cpeJlCTB 0611JaTenhCTBa cne.n.yeT OTpIDKath a nop.l!,llKe 

O'Iepe,AHOCTH HX noraweHl'IJI, ycraHOBJieHHOM B DJJa.He caHauHH l:fnli JlHKBH.D.aUHH 

3TOro npe)lnpHHTIDI. Do ,ll.aHHhIM 6anaHCa JlBIDKeHIUI ,ll,eHe)l(HblX cpeACTB onpe.nen.11-

IOTC.1! rpe60BaHH.I! Kpe,ll.HTOpOB, KOTOp1>1e 6y.n.yT y.uoaneTBopeHbl He B nonHOM ofrt.e-
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Me, H, cne.n.oeaTem,Ho, .n.eHe)f(Hbie cpe.n.cTBa tteo6xo,11.HM0 pacnpe,neJU1Th Me)l(,!l.y HHMll 

nponopUHOHaJibHO cyMMaM HX Tpe60BaHHH. 

Tipe,WiaraeMrui MeTo.zunca aHaID!3:'i Tpe6oBa.HHH Kpe,llHTOpOB ,11.0JDKHHKa MO:>KeT 

HCIJOnb3oBaThCH aHTHKpH3HCHl>IMH Y!Tf>aBJUl.IOJJlHMH .nm1 o6ocHoBaHID! Ot.JepellHOCTll 

H pa.JMepa -rpe6oBaIUdl: Kpe,!OiTOpOB, a Ta.IOKe nnaHHpoBaHJUI .neHe)l(Hh!X IlOTOKOB no 

HX norameHmo. 

Ol(EHKA «l>HHAHCOBOr o COCTO.sm:IDI IIPE,lUIPIDITIDI 

Ca1cyu C.B. 
So6pyiJcKUu <jJW1ua11 ST3Y 

OueHKa 3KOHOMH'lecKoro cocTO.lfln!J! npe.n.npwrrrui HBID!eTCH B orrpe.ne11ermoi1 

Mepe HOBh!M HBJieHHeM B ore':leCTBeHHOH 3KOHOMH'leCKoj.f Teop:irn H rrpa.KTHT<e. 3Ta 
Heo6xo,11.HMOCTh o6ycnoBJieHa B nepBYJO o'lepe,nh nepexo,11.oM aaweli 3KOHOMHKH Ha 

pblliO'lHble OTHOWeRH.lf. JrOT <J>aicr, Ha MOH B3fJIH,ll, o6ycnaBnHBaeT alCT}'aJibHOCTh 

,naHHoli reMbl . B o6nacTH oneHI<H 3KOHOMH':leCKOH 3<j><j>eKTitBHOCTH KOMMepqecxoii 

opraHH3aUHH y)l(e Hapa60TaH oape.neneHHbili OIIblT, KaK B TeOpHH, TaK Joi' Ha npaKTll

Ke. Qem mo6oli xoMMep"lecKoli opramoauHH - nonyqeHHe MaKCHMaJibHoi:t rrpll-

6hlJIH, HO 3To «y3xoe» TonxoaaHHe uem1. Ha Moj.f B3rrum, a 6onee WHpoKOM 110HH

Ma1n1H no.n OCHOBHOH u;eJib!O .ne.11TeJILHOCTH KOMMep1!eCKOH OpraHH3al..(IDI CJJe.l{yeT 

noaMMan. o6ecne"leHHe ee ycrowurnoro 3KOHOMH'iecxoro nonmKemu1, a nonyt.JeHHe 

MaKCHMaJibHOH npH6bIJJH SlBJI.lfeTCll OCHOBOH WUI )J.OCTHlKeHHll .UaHHOH ueJIH. 

B. coapeMeHHl>IX ycnOBID!X npaBHJibHOe onpe.neneHHe peanbHOro qnmattcoeoro 

COCTOl!HHll npe.IOJpIDiTHJI HMeeT orpoMHoe 3HaqeHHe He TOJTLKO ,llJill CaMJo!X cy6'beK

TOB X03HHCTBOBaHHJI, HO H AJI.lf MHOroqucnemiLIX aKUHOHepos, oco6eHHO 6y)l)'Il.(KX 

IIOTeHUHaJibHblX mrneCTOpOB. <l>HHaHCOBOe COCTO.KHHe rrpe)lnpID!TJUI MO)!{eT 6LIT!. 

xopoIIIHM, cpe.znmM H IIJIOXHM. qeTKHX KpHTepHeB ,llJVI TaKOH rpa.n.au1m qnmaHCOBO

ro COCTOl!HIDI npe.n.npIDlTWI IIOKa HeT. 

<l>HHaHCOBOe COCTomme npe,AIIpIDITIISI' - O'ieHb eMKOe IlOHHTHe, Ii BPl!Jl. Ji ll 

MO)IQ{O ero oxapaKTepH30BaTb O,D.HHM Ka.KHM-TO KpHTepHeM. Tio3TOMY )lJUI xapaKTe

pHCTHI<H cpHH3HCOBOro COCTOHHIDI npe.nnpIDITIDI rrpHMeHl!IOTC.lf TaI<He KpHTepHH, KaK 

qlllHaHCOBrul yCToliqMBOCTb, llJiaTe)l(ecnoco6HOCTb, JIHKBH)l)fOCTb 6anaHca, Kpe.l{HTO

cno1?06HOCTb, peHTa6eJibHOCTb (npH6bIJI&HOCTb) H .n.p. 
TinaTe)Kecnoco6Hocn. - 3To B03MO)l(HOCTb npe.nnpIDITIUI pacUJiat.J1rnaThcJ1 no 

csoKM o6l!3aTem.CTBaM. Ho npe.nnprunHe HBJilleTCl! IIJiaTe)Kecnoco6HhIM H B ·TOM 

CJJ)"lae, Kor.n.a CB060,lUlblX .neHe)f(HblX cpe,llCTB y Hero He,llOCTaTO'iHO HJJH OHH soace 

OTCYTCTBYIOT, HO npe,D,npIDITHe cnoco6HO 6LICTJ'O peanH30BaTL CBOH aKTHBbl 11 pac

nnaTHThC.lf c Kpe)l;HTOpaMM. TiocKOJILK)' O.OHH BH)lhl aKTHBOB o6pam.aIOTC.lf B .neHhl11 

6Lic-rpee, )J,pyrHe - Me.nneHHee, Heo6xO,!OiMO rpyrrmrposaTb aKTHBLI npe.nnpID!Tllll 

no CTerreHH }IX JIHKBH,11.HOCTH, T.e. no B03MO>KHOCTH 06parnemu1 B .neHe)l(Hble cpe.u

CTBa. )lrui orrpe.n.eneHID! rrJiaTelKecnoco6HOCTH npe.nnpHSITH.lf c yqeTOM JIHl<BH,ll,HOCTH 

ero aKTHeos o6h!'lHo HCITOJIL3YIOT 6arraHc. AHamn JlHKBH.ll.HOCTH 6a.naHca 3a.KJIJO'!a-
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