Or0/DKETOM, 3a/I0/DKEHHOCTD Mepell rocy1apCTBEHHEIMU BHEGIO/DKETHRIMH (OHIAMH,
3a/10/DKEHHOCTD YUPEIUTENSIM U T.1. =

Onpenenenue GUHAHCOBONO COCTOSHMUS 110 ABHXEHHIO ACHEXHBIX CPe/IcTB obec-
neyuT GopMHpOBaHHE €ro rnokasareleil B COOTBETCTBUHM C KPYrooBOpOTOM CpelcTR
[PeNPUATHSA, TIO3BONHT 0OBEKTHBHO OLEHUTh BEPOATHOCTH HACTYIUIEHMS GaHKpOT-
CTBa, B3aMMOCBA3b I10Ka3aTesell (GHHAHCOBOrO COCTOSHHMS C NoKazaTensMu ddek-
THBHOCTH MCTIOJIE30BaHHs 00OPOTHOrO M OCHOBHOIO KAalWTAaja, HCTIONb30BAHHMS pa-
Goueil cuibl, onpezensemMsie B PHIHOYHBIX YCIOBHAX 10 MOKA3aTETIO BHIPYHKM OT
peann3alMu NPOXYKIUWH, paboT, yCryr.

OPITAHU3AIMS CHHAUIIMPOBAHHOI'O KPE/IMTOBAHUS
KAK CITIOCOB DOJYYEHHS JOJIOCPOYHBIX KPEAUTOB
JJIA NPEAITPUSATHS

SixosaeBa A.B., acnupanTka

VO «Benopyccxuii 20cyoapcmeenHbiii SKOHOMUNECKUH y umemy

{d

Jo6as koMNaHuA Ui NaTbHEHINero pasBATHS HYXKIAeTCs B JOTONHUTEIbHOM Ka-
nurane. [IpuBnedenye GUHAHCOBBIX PECYpPCOB BO3MOXHO KaK 3a CHeT COOCTBEHHBIX
cpelcTB (NMpHOBLIb, AMOPTH3AIMOHHbIE OTYHCIIEHNS), TAK U 3a CYET BHEIUHUX WCTOY-
HUKOB (DMHAHCUPOBAHHMSA (KPEMTHI, 3aMBl, JOMOJHUTENbHEIE IMHUCCHU LEHHBIX Oy-
Mar). B GonbLIMHCTBE ciiydaeB aXke OYeHb KpyIHblE TPeJIPHATHS BBIHYKICHBI HC-
KaTh Cpe[cTBa Ha CTOpoHe. Pasmep pecypcHo# 6a3bl Kak OTAETBHBIX 6aHKOB, TaK H
GankoBCKOH cHcTeMbl B 11enoM B PecryGmike Benapyck HeocTaTo4eH IS OKa3aHHs
OZHHM GaHKOM KpYITHOH KpeIMTHOM MOIepXKH Pa3BHBAOIIEMYCS IPEANPUSITHIO.

Oty npobnemMy KpeauTOMOIyJaTe/H MbITAIOTCS PemaTh IyTeM ohOpMIEHUS Kpe-
JIHUTOB B HECKOJIbKHX OaHKaX, B TOM 9HCIe M JUIS KpeIMTOBAHWS OJHOrO MPOEKTa.
OnnHako B MEXIyHapOOHOH INpaKTHKE IaBHO IONTY4YHJIA pPacIpOCTPaHEHME Takas
¢popma GaHKOBCKOIO KpeauTa, Kak CHHIMIIMPOBaHHOE KpeauroBaHMe. [lns Kpeauto-
BAaHMA KPYIHBIX MPOSKTOB B LENSAX pacrpelelieHns PUCKOB OaHKH-y4acTHUKH obbe-
JMHAIOTCS BO BpeMeHHble CHHANKAThL. Co3/laHne TakuX 0ObeIMHEeHU i TO3BOISET aK-
KyMYIUpoBaTh HeOOXOQUMBIE KPeIUTHBIE PeCypchl, a TaKkKe NOBLICUTE MHBECTHLIM-
OHHYIO TIpHBJeKaTenbHOCTh Pecny®nuku Benapych B riasax NoTeHUMaIbHBIX HHBe-
CTOPOB, MOCKOJIbKY BPEMEHHBIA CHHAMKAT MOXET COCTOSTh HE TONBKO MX OTeYecT-
BeHHBIX 0aHKOB, HO M 3apy0eXHBIX.

CuH/(AIEPOBaHHbIE KPEAUTHI /715 Genopycckux GaHKOB ABIAIOTCS HOBOH (opMOi
MpHBJICYEHHS KPEJUTHBIX PECYPCOB HECKONBKHX GAHKOB B paMKaxX eMHOI0 CHHIW-
LIMPOBAHHOIO A0roBopa. JIs 3THX KpeIUTOB MPHCYIIH CledyIolHe 0COOeHHOCTH:

- B KayecTBe yYaCTHMKOB KpeJHTa BHICTYNaeT BeAyluil 6aHk (6aHK-areHT) 1 He-
CKOJIBKO GaHKOB-y4aCTHHKOB, OOBEAMHSIOMMXCS IS KPEAUTOBAHUS OIHOrO Kpeau-
TONoyqarens;

- IPH CHH/IMITMPOBAHHOM KpeJMTOBaHUHU He Tpebyercs 3akmodenus Mexy Gatika-
MH-YYaCTHUKAMHU ZI0rOBOPa O COBMECTHO#H JEATEeIbHOCTH 110 NPeJOCTABICHHMIO KPeIUTa;
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- CHHJIMLIAPOBAHHbIH KPEOUTHBIN JOrOBOp ABJSETCS MHOIOCTOPOHHHMM JIOOBO-
POM, 3aKITIOYaeMbIM MEXIy KpeIUTONOydareleM, C OJHOH CTOPOHBI, W BeeMHU Dau-
KaMH-y9aCTHHKAMH, C JPYToi CTOPOHEI;

- IOTOBOpPEI o0ecreyeH s MCTIOMHEHHs 0643aTeNbCTB [0 KPEAUTY MOTYT 3aKIo-
9aThCH B NOPSJIKE, AHATOTHYHOM 3aK/IFOYEHHIO CHHAMIMPOBAHHOIO KPEAUTHOTO J10-
roBOpa HJIM KKIBIM 6aHKOM-Y4acCTHHKOM CaMOCTOSTENBHO;

-ACXOf U3 MHOTOCTOPOHHOCTH CHHAMIWPOBAHHOIO KPEIUTHOrO OOroBopa, .B
KaXJIOM M3 6aHKOB-YYaCTHHKOB KPEJUTOIONYHATENH0 OTKPEIBAIOTCH CCYAHbIE CyeTa
M CYeTa 110 y4eTy 3aJI0rOBOTO HMYILECTBa;

- KpeIUTONOJTy4aTellb HeCeT OTBETCTBEHHOCTh Nepe/l BCeMM OGaHKaMH-y4YacTHH-
KaMH OIHOBPEMEHHO.

C TOHYKW 3peHNs 32eMILHKa CHH/AULHPOBAHHEIN KpeUT HAMHOro yaobHee 06b14-
Horo. CyIeCTBEHHO yMEHBIIAIOTCA 3aTPAThl X BpeMsl Ha TIPOBEJIEHHE NEPEroBOPOB 1
obopMIIeHHE KpeJUTHOrO J0roBOpa, HOCKOIBKY 3TH GyHKUMM 06s14HO 6epeT Ha cebs
GaHK-OpraHU3aTop, KOTOPHIH NeHCTBYeT Ha OCHOBaHMH JOroBopa 00 OpraHu3aliu
KpeauTa, 3aKJIFOYEHHOro ¢ 3aeMmuKoM. [logBisercs BO3MOXHOCTh MOMYy4EHHs Kpe-
nuTa B GonblueM pasMepe, 4eM 3TO MOXET I03BOJUTh cpeaHuil G6ank ctpansl. [Tomy-
4eHHe CHHOMIMPOBAHHOIO KPEIUTa YKpeIUIseT permyTalHio MpeAnpHATUs Ha oTeye-
CTBEHHOM M MEXITyHapOJHOM pBIHKax Kamuraina. Pa3sBHTHe CHHIMIMPOBAHHOIO Kpe-
auta B Pecriybnuke benapycs TpeGyeT BcecTOpOHHEro aHainu3sa GopM H METO/I0B Op-
raHU3aldy CHHIMEHPOBAHHOIO KPEAUTOBAHUA B 3apyOeXHEIX CTpaHax, rie JaHHbIHA
BHJ KpeauTa MMeeT MHOIOJIETHIOI HCTOpHIO. B 3amajHbBIX CTpaHaX HAKOIUIeH Or-
POMHBIH ONEBIT PEeryJMpOBaHUA OTHOIUEHUH CyObeKTOB CUHAMIMPOBAHHOTO KPEIUTA.
B 3apy6exxHoll TMTepaType 9acTo yKa3biBaeTcs Ha TO, YTO CHHIHLMPOBAHHbIE Kpe-
JTUTHI . ABIAIOTCS HEOTHEMIIEMOH 4acThi0 CTaOHIM3aLHMM H Pa3sBUTHA KOHOMHKH B
CTpaHax C Hepa3BUTOH PHIHOYHOM cuc‘reuoﬁ Bonpmmue curnukars 3a pybexom Mo-
TyT WMETh TpeX- HIH YeTHIPEXypPOBHEBYIO crpyx'rypy B Takom ciydqae Bexymmid
OaHK B3aHMO/IEHCTBYET C LeTbIMH NOArpynnaMe 6aHKOB, KOTOPBIE MOTYT BBINOIHATE
ponH . 6aHKOB-OpraHM3aTOPOB H/WiIM 6aHKOB-IOAMMCYMKOB. B NaHHBIX moarpynmax
I8 ompefeneHuss ponu OaHKA MOIYT MCHONB30BAaThCH TEPMHMHBI, Kak «BaHk-
coopraHH3aTop» (co-arranger) 1 «6aHK-COynpaBLIoiyit» (co-manager).

MIPOBJEMBI YYETA ®UHAHCOBBIX BJIOXKEHN

Sinymxkesu4 U.B., K.3.H., JOLleHT
YO «benopyccikuti 20cy0apcmsentbiii IKOKOMUKECKUN YHUSEPCUMEM»

QopMHpoBaHHe PHIHOYHBIX OTHOIIeHHM B Pecrrybnuke benapycs composoxia-
7Ioch NOSBIEHHEM HOBBIX CYOBEKTOB XO3MHCTBOBAHHMS M HalpaBlIeHUH HX JeATelbHO-
ctu B 6usHece, TpeOyrommx peopMHPOBaHUS OTE4eCTBEHHOH CHCTEMBI Oyxranrep-
ckoro yuera. I[Tpu satom nepexon Ha MCPO sBUACS OCHOBHBIM 3JIEMEHTOM JaHHOIO
pasBuTHs. [IpaKTHYeCcKOMy BHEIPEHHIO HAYYHBIX pa3paloTOK B MHTEpECaX WHTErpa-
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