
6IO)l)!(eTOM, 38,Ll;OJI)!(eHHOCTb nepe.n. rocy.uapCTBeHHbIMH BHe6IO)l)!(eTin.JMH cj>oH,D.aMl1, 

38,Ll;OnlKCHHOCTb Y"fpemneJIJIM H T.,!l. . . 

Onpe.uenem1e <i>HHaHcosoro cocTORHIDI no )lBH)!(eHHIO .uette)f{HblX cpe.n.cTB o6ec

ne'i'HT <t>opMHpOBaHHe ero OOKa.JaTeJieH B COOTBeTCTBJrn: c Kpyroo6opoTOM cpe.n.cTB 

rrpe.1U1pwrnu1, fl03BOJIHT o6'beKTHBHO ou:eHITTh BCpOlITHOCTb HaczynneHHJI 6aHKpOT

CTBa, B3aHMOCBJ13h nOKaJaTeJJeH <i>HHaHCOBoro COCTORHHR c IlOKa.JaTeJIJIMH Jcl>cj>eK

THBHOCTH HCilOJib30BaHWI o6opOTHOro H OCHOBHOro KanHTana, HCilOJib30BaH1'UI pa-

6oqeli CHJihI , onpe)leJIJ!.eMI>Je B phlHQqHblX ycJIOBHJIX no IlOKaJaTemo BbIPY"IKl1 OT 

peanH3aL{HH npO.n.yKUHH, pa6oT, ycrryr. 

OPr AHH3AU,IDI CHH,lOfIUIPOBAHHoro KPE,l(HTOBAHHR 
KAK CIIOC0:6 IIO~HIDI .Z:.OJII'OCPOl.JB.hIX KPEJ.(DTOB 

AJUI IIPE)UIPIUITIDI 

Hicoeneea A.B., acoupaeTKa 
YO (<(EenopyccKUil zocyiJapcmee1111blil 3KOHOMU'leCKuil y11u6epcumem» 

Jbo6a11 KOMlla.HIDI )lJUI )la.JlbHemnero paJBHTHR tty)f{)laeTC.11 B )lOllOJIHHTeJlbHOM Ka

mrra.ne. IlpHBJie"!eID!e <i>HHaHCOBI>IX pecypcoa BOJMO)f{HO KaK 3a clfeT co6crneHHbIX 

cpe)lCTB (rrpH6bIJib,, aMO,p:I'H3~0HHble OTl{HCIIeHIDI), TaK H 3a C'leT BHellIHHX HCTO'l

HHKOB <PmtaHCHpOBaHH11 \Kpe)UITbT, 3aHMl>l, .nononmrreJibHI>Ie 3MHCCHH u:eHHbJX 6y

Mar). B 6oJihllIHHCLBe CJI)rqaes )la)!(e o'JeHh KpynH1.1e npe.InTpIDITHJI Bbrny)l(.netti.1 Hc

KaTh cpe)J.CTBa Ha cropoHe. PaJMep pecypcHoH 6aJ&I KaK OT)leJibHI>IX 6aHKoB, TaK H 

6aHKOBCKOH CHCTeMI>I B nenoM B Pecny6JIHl(e Eerrapyci. Re,uocnnoqeH )lJUI OKaJaHHR 

O.!lHHM 6aHKOM KpynHOH Kpe,ll.l!THOH no.n..o:ep'lKKH paJBHBa!OIUeMyCll npe.n.npHllTHlO. 

31)' npo6neMy Kpe)lHrononyqaTenH llb.ITaIOTCJI pemaTh nyreM o<}lopMJieHW! I<pe

)lHTOB B HeCKOJibKHX 6aHKax, B TOM qJicJie H .!lJIR KpeitHTOBaHHR O)lHOro npoeKTa. 

0.!lHaKO B Me)!()l)'HapO)lHOH npaKTHKe )laBHO IJOJI)"IHJia pacnpoCTpaHeHHe T3.K~.ll 

cpopMa 6am<OBCKoro l<pe)J.HTa, KaK CHH.!lRUHpoBaHHOe KpeD.HTOBaHHe. ,lJ.nR Kpe.UHTO

Ba.HHR KpYITHblX npoeKTOB B u:en.11x pacnpe,u,eneHIDI pHCKOB 6aHKH-yi.1aCTHHKR 06'1.e

)lHHRIOTCR ao apeMeHHble CHH.URKaThI. CoJ.n.am1e TaKHX ofrbe.!lHHeHHA rroJaon.11eT aK

KYMYirnposaTL Heo6xo,n:HMi.re I<pe)lHTHI>Ie pecypcLI, a TaK'lKe noBh!CHTb HHBeCTHU:H

OHH}'JO rrpHsneKaTeJibHOCTL Pecny6m1KH Een apyci. a rJJaJax noTeHWl.aJibHblX HHBe

cTopos, IlOCKOJibK}' BpeMeHH.blH CHH,!l,RKaT MO)!(eT COCTO.l!Tb He TOJILKO HX OTe'!eCT

BeHH1>!X 6aHKOB, HO 'H 3apy6e>KHbl.X. 

CHH.!lRURpOBattHhle I<pe.U.HTLI )lJUI 6enopyccKHX 6aHKOB .11a.1U110TC.11 HOBOH <PopMoii 

npHBJie'JCHWI Kpe)lHTHblX pecypcoB HeCKOJILKHX 6a.HKOB B paMKaX e,!l,RHOr o CHH.UH

U:HpOBa.HHOro .uoroaopa. ,lln.113THX Kpe,!1,HTOB npRCYIIlH CJie)lyiolllHe oco6eHHOCTR : 

- B Ka'IecTBe y'JaCTHHKOB Kpe,D.HTa BblC'I)'IlaeT se.n.ym11H 6aHK (6aHK-areHT) u He

CKO.llhKO 6aHKOB-yqacnnncoa, o6'be,!l,HHRI01IlHXC.R ,D;Jl.IJ KpC,!l,HTOBaHH.11 OlJ.HOro Kpe,!l,H

rononyqaTeJIJI; 

- npH CHH).{HllHPOQlUilfOM Kpe)J.HTOBaHHH He Tpe6yeTC.R 3aKJIJO'!eHH.ll Me)!(.n.y 6a1-11<a

MH-Y"faCTID1KaMH .u.orosopa o cosMeCTHoii .n.eJ1TeJII>Hocrn no npe)J.ocraa.rreHHIO KpeJlHTa; 
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- CHH,11,IU.J.HpOBaHHh!H xpe,11,HTHblH ,11,0roBOp JlBJUleTCJl MHOroCTOpOHHHM .llOfOBO

poM, 3SKmO'laeMblM Me)f(JJ.Y !<pe.II.HTOilOJI)"'iaTeneM, c 0.Il.HOH CTOpO!ibl, H BCeMH 6aH

KSM11-ycracTHHI<aMH, c .upyroe CTOpoHhl; 

- .norosophr o6ecrreqeHIDJ HcrroJIHeBIDI o6'13aTeJ!hcTB rro r<pe.Il.111)' MOryT JaKmO

<JatbC.I! B rropj{JJ,I<e, aHaJIOrH'JHOM 3aKJllOqeHIDO CIIB.Il.HD.HpOBaHHOfO rcpe,11,HTHOro ,llO

roaopa HnH Ka)f(,11,blM 6aHKOM-ycracTHHI<OM CaMOCTOJlTenbHO; 

- HCXO.Il.Jl H3 MHOrQCTOpoHHOCTH CHH.llHD,F!pOBa.RHOfO rcpe.Il.HTHOfO ;:i:oroaopa, .B 

KIDK,llOM H3 6aHKOB-y'laCTHHKOB rcpe.zunorronyqaTemo OTKpbIBaIOTC.I! CCY.Il.Hble C'ieTa 

H cqera n o yqery 3anoroaoro HMYID.ecTaa; 

-Kpe.Il.HTOilOJI)"'iaTeJih HeceT OTBeTCTBeHHOCTb rrepe;:i: BCe!'IJ.I 6aHKaMH-yqacTHH

KaMH 0,11,HOBpeMellliO. 

c TO"IKH 3peHH.I! 3aeMlD,HJ<a CHH.Il.HD.HpOBa.RHLIH rcpe.nHT HaMHOfO Y.Il.06Hee o6hI'l

HOro. CymecTBeHHO yMem.maiotcJI 3atpaThI H apeMR Ha npoBe.neHHe neperosopoa 11 

oipopMJieHHe Kpe,11,HTHOro .Il.OJ'OBOpa, DOCKOJ!hKY 3TH <j>yHKUHH o6bl'IBO 6epeT Ha ce6ll 

6aHK-opramoarop, KotopLI.H .11.elicrsyer Ha ocHoBaHHH ,11,oroaopa 06 opra.HH3awrn 

Kpe.Il.HTa, 3aKJIIO"leHHoro c 3aeMlD,HKOM. IlOJlBJUleTCJI B03MO)f(HOCTb IIOJl)'"teHID! xpe

.Il.HTa B 6onbIIIeM pa:JMepe, 'leM no MO)f(eT noJBOJIHTb cpe;:i:HHH 6aHK ctpa.Hbl. ITony

qeHHe CHH.Il.HUHPOBa.RHoro xpe.n:Hra YI<PelIJlJleT perryraiuno rrpe.nnpID!TIDl Ha oreqe

CTBeHHOM H Me)l()tyHapo.Il.HOM pbIHKax Ka.rnnana. PaJBHTHe Clffi.Il.HJ.J.HpOBaHHoro xpe

.Il.HTa B Pecny6JIHI<e EenapycL rpe6yer acecropoHHero attanHJa cpopM H MCTO.Il.OB op

raHH3aUHH CHH.zt~HpOBaHHOro !<pe,!J,HtOBaHIDI B 3apy6e)l(HbIX ctpa.Rax, rJJ.e )J.aH.HhIB 

BHJJ. xpe,!l,HTa HMeeT MHOrOneTHIOIO HCTOpHlO. B Jana.nmtx etpaHax HaKonneH or

pOMHblH OIIblT pery.JIHpOBaHHj! OTHOWeHHH cy6'beJ<TOB CHH,!l,HD,HpoBa.RHOfO Kpe)J.HTa. 

B 3apy6e)l(ffoe mneparype 'lacto YJ<a:lhlBaeTCJl Ha t o , qro CHH.Il.HJ.J.HpOBaHHhie rcpe

WIThL JIBJIHIOTC.11 HeOTLeMJieMOH 'l8.CTI.JO CTa6RJIH38.D,HH H pa3BHTHJI 3KOHOMHKR B 

CtpaRax c Hepll3BHTOH phIHO'lHOH CHCTeMoll_...,EonblllHe CHH.Il.HKSThl Ja py6e>KOM MO

ryT HMeth tpex- IDIH 'ieThlpexypoaHeBYIO ctpYI<TYPY· B TaKOM Cll)"'lae seJJ.Y!llHH 

6aHK BJaHMO.Il.eHCTBYeT c ll,e.JILIMH IIO.Il.rpyrrnaMR 6aHKOB, KOTOphie MOryT BblrIOJTH.l!Tb 

pom~ .6aHKoa-opraru1Jaropoa Hi11JIH 6aHKOB-nO.Il.IIHC'lHKOB. B .Il.a.HHblX no.urpynnax 

~ onpe.11.eneHHJl' pOnH 6aHKa MOryT HCIIOJTh30BaTbCll TepMHHbl, KaK «6aHK

coopraHHJaTop» (co-arranger) H «6aHK-coynpaBJUIJOiD.HH» (co-manager). 

IlPOBJIEMLI Y11ETA <l>HHAHCOBhIX BJIO)l(EHHH 

j{uywKeBH'I H.B., K.3.e., .z.oueHT 
YO «Ee11opyccKUii wcyoapcm8eHHblii 3KOHOMu11ecKuii yHu8epcumem» 

cl>opMHpoaaHHe pbIHOtrahlX ornomeHH~ B Pecny6JTHI<e Eenapycb conposo)l(Jla

nocb llOJIBJTeHHeM HOBhlX cy6'heKTOB X03.llHCTBOBaHHJI H HanpasneHHH HX .Il.C.l!TenbHO

CTH B 6H3Hece, tpe6ylOI10fX pe<j>opMHpOBaHID! OTeqectBeHHOH CHCTeMhl 6yxrantep

CKOro yqeTa. IlpH 3TOM nepexo.n; Ha MC<I>O .RBHJTCJI ocHOBHI>IM 3neMeHTOM .Ua.RHoro 

pa3BHTRR. IlpaKTIJqecKOMY BHe;:i:peHHJO HayqHLrx pa3pa60TOK B HHTepecax HHTerpa-
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