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OkoHOMUuecKas nmonautuka Pecry6inkn benapych HampaBiieHa, ¢ OZHOW CTOPOHBI, Ha IOBBILIEHUE
JIeJIOBOM aKTMBHOCTH, C APYTrol — Ha JOCTHXKEHHE M COXPAHEHHE MaKpOIKOHOMHYECKOH M MOHETapHOU
CTaOMIIBHOCTH B cTpaHe. B To ke Bpems, 4ToObl 00eceunuTh BBICOKHE TEMITbI 9KOHOMHUYECKOTO POCTa B
YCIIOBHSIX BBICOKOH CTENEHN aMOPTHU3aLMM OCHOBHBIX CPEJICTB M MX HECOOTBETCTBUS, TPEOYyETCsI aKTUBH-
3alUsl HTHBECTUIIHOHHOM JISITEIbHOCTH, B TOM YHUCIIE TIPH y4acTUH OaHKOBCKOHM CHCTEMBI.

Opranu3aiuy MOTYT MCHONB30BaTh Uil (PMHAHCHPOBAHMS MHBECTUIIMOHHOM AEATENLHOCTH, KaK c0o0-
CTBEHHBIE CPEJCTBA, TaK M MpHBICUYCHHbIC. B nociennee BpeMs coOOCTBEHHbBIE NICTOYHUKH (PMHAHCHPOBA-
HUS MHBECTHLMH HE JOCTHTAIOT AK€ J0 TOJIOBUHBI BCEX MCTOUHHMKOB, TaK KaK QOJBIIYIO YacTh 3aHUMa-
10T KPEANTHI, 3aiiMbl, IMUCCHS OONUTALN, BEKCeNel U pyrue BHEIIHUE HCTOYHUKY [3].

baHKOBCKOMY HHBECTUIIMOHHOMY KPEIUTY MPHUCYIIH CBOM XapaKTEPHBIE YEPTHI, KOTOPBIE JAIOT IPAaBO
Ha €ro CyILIeCTBOBaHME B KadecTBE MOIU(HUKALNU OOATOCPOUHOro Kpeaura. Crennpukoil BIOXKEHUS
0aHKOBCKHX PECypCOB SIBISETCS 00s3aTelbHAsI OLlEHKA MHBECTHHUOHHON NPHUBIEKATEILHOCTH KPEIUTO-
nonyvatens U 3pQPEKTUBHOCTh WHBECTUIMOHHOTO Tpoekra. [lodydeHue noxona sIBISETCS MOCIEAHEH
BOCIIPOM3BOJICTBEHHON ()OPMOM IBIKEHHS MHBECTULMI 1 OCHOBOM BO3BpaTa MHBECTHLIMOHHOI'O KPEIUTA.
Bo3Bpar nHBECTHPOBaHHBIX KPEAUTHBIX PECYPCOB 3a CUET NMPUOBUIN OT KPEIUTYEMOI'0 IIPOEKTa O3HAYAET
UCTIOJIHEHHE UM poin cTumyna. B PecrryOnmke Benapych Ha JaHHOM 3Tare pa3BUTHS CIOXKHUIIACH HOCTa-
TOYHO HeONaronpusATHas TCHIACHUUSL B chepe JOATroCpOUHOr0 KPEIUTOBAHUS, KOTOPYIO MOXKHO IpOCie-
JIUTh HA pUCYHKE 1.
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ITo ganHBIM puCyHKa | BHIHO, YTO JOITOCPOYHOE KpEIUTOBaHME dKOHOMHKH, HaunHas ¢ 2012 roma
uzetr Ha cHwkenne. Ecim B 2012 ono 6bi10 111 745,2 mupn. py6., To B 2014 rony cocrasmio 104 239
MIpa. pyO., TO ecTh yMeHbIIWIoch Ha 7506,2 mupa. py6. Crneayetr otMeTuTh, uTo B nepuon 2014 roga
HaOIr01aNCsl He3HAUYUTEIBHBIH POCT AONTOCPOYHBIX KPEAUTHBIX BIOKEHHH, CyMMa KOTOPBIX ObLIa BHIIIE
2013 roxma, Ha 1356 Mapa. pyo.

PaccmaTpuBast KpaTKOCPOYHBIE KPEAUTHBIE BIOYKEHHS, TIPOCICKUBACTCS CTAOMIBHBIN UX pocT. B 2012
rofy onu coctasuwin 147 867 mipa. py0., B 2014 — 259 728 mnpa. py6., uto yBenuuuiioch Ha 75%.

Takum o0Opa3om, oOmMi 00bEM KPEOUTOBAHUS SKOHOMHUKH MMEET TEHACHLMIO YBEIUYEHHs, HO JaH-
HBIH POCT CBSI3aH C POCTOM KPAaTKOCPOYHOIO KPEAUTOBAHUS, KaK (PU3NUECKUX JINL, TaK U IOPUITUECKUX.
OTH 00CTOATENBCTBA CKOPEE CBA3aHBI HE C SKOHOMHUYECKHM POCTOM, @ C KPH3UCHBIM COCTOSIHUEM B ATOM
cdepe. HenocrarouHas mnarexecrnocoOHOCTh HaceNIeHHs BBI3bIBAET NOTPEOHOCTh B PMHAHCUPOBAHHUHU U3
BHEILIHMX MCTOYHHUKOB, a YOBITKM U MaJICHUE CIIPOCca Ha pa3IM4YHbIe BUIbI TOBAPOB IIPOBOLUPYIOT HEXBAT-
Ky CPEICTB MPEANPHUITHI Ha 3JIeMEHTapHOE MOTOJIHEHHE 00OPOTHBIX CPEICTB.

['maBHO# MPUYMHON HU3KOTO YPOBHS MHBECTHIIMOHHOTO KpenuToBanus B PecnyOnuke benmapych siB-
JSIEeTCSl BBICOKAs CTOMMOCTh MHBECTHLMOHHBIX PECYPCOB B S9KOHOMHKE. CpeaHss MPOLEHTHAS CTaBKa I10
JOJTOCPOYHBIM KpeIUTaM B HAIIMOHAJIBLHOM BaJIIOTE JOCTUIIA 3Ha4eHus 29,7 %, a B MHOCTpaHHON BaJIO-
te 11,5 % [1]. HeficTByromas B peciryOirke KOHLENIUS 11eTIeCO00pa3HOCTH MPEAOCTABICHUSI KPEIUTOB
OCHOBaHA Ha TOM, YTO TEKyILIas OesTEIbHOCTh MPEANPUATHI—3aeMILUKa, 0e3 yueTa BIAMsAHUSI Ha Hee 3a-
€MHBIX CPEJICTB, HOJDKHA 00eCIeurBaTh B IOJHOM 00beMe BO3BpaT KpeauTa. M oT 3aemiunka TpedyeTcs
HE TOJIBKO MOJIHOE MaTeprualibHOe oOecTieyeHre MPeaoCTaBIsIeMO CyMMBI, HO M TapaHTHH JIPYruX cyOb-
€KTOB XO3SIICTBOBaHUS, a TAKXKE PYKOBOAWUTENEH Npennpusatuil. UTo ke kacaercs 3ajJ0roBOro MMyllle-
CTBa, TO €r0 OLECHKY 0aHK (JOPMHUPYET 32 MUHYCOM HAJIOTOB U JUCKOHTA, M Ha IMPAKTHUKE CTOUMOCTbH 3a-
HMWKACTCA B JIBa pasa. I[JIS[ BO3MOKHOCTH IIOJYUYCHHA KPEANUTA, IOMUMO OTBETCTBCHHOCTHU U O6€CHC‘ICHI/IH
3aJI0TOM JIOJITOCPOYHOTO KPeauTa, MPeAlpUsATHsIM HE00X0AUMO MMETh TOBOJNBHO BBHICOKYIO PEHTA0CIb-
HOCTb.

Haxe B ciaydae, €Clii MPOEKT TOCTATOYHO KPYIHBIM M €ro yCHelIHas pean3aus 00ecreunT NoabeM
BCEX (I)I/IHaHCOBI)IX PE3YILTATOB NPCANPUATUA, IJIA 6aHKa }IaHHBIﬁ BapHaHT ABJIICTCA OYCHbL PUCKOBAH-
HeIM. He BCEeTAa MOXKET CHUTATHCA HAACKHBIM KPEAUTOIMOIYUAaTEIIb, KOTOpI)II\/'I B MMOJHOM MEPE 3aBUCHUT OT
yZlaud OJHOT'O MPOEKTA.

Cne,uyeT YUUTBIBATb, YTO S9KOHOMUHYCCKOC I10JIOKCHUC erI[HTOHOHyIIaTeJIeﬁ Ha HaYaJIbHBII MOMEHT
pacueTa 4acTo He SIBISETCS YCTOWYMBBHIM, a Hpe/llaracMbli B-KadecTBe oOecriedeHus: 00s3aTenbCTBa 3a-
JIOT — JIOCTATOYHO JIMKBUAHBIM. Y POBEHb KPEIUTOCIIOCOOHOCTH KIMEHTa BBICTYIAET KPUTEPHEM LIEIECO-
00pa3HOCTU NPENOCTABIICHUSI PECYPCOB, ONPEACISIOIINM, 0a30BbIe YCIOBHUS KPEIUTOBAHUSA: CPOK, YpO-
BEHb MPOIEHTHOW CTaBKH, crocod obecrieueHusi. [locToBepHas OICHKa MO3BOJSIET OaHKY ONpPEIeNUTh
YPOBEHBb KPEAUTHOTO PHCKa 10 MPEAronaraeMoi KpeAUTHON ONepalyy U B 3aBUCUMOCTHU OT pe3yJibTara
aHanM3a J100 y4eCTh PUCKH B YPOBHE MPOLEHTHOM CTaBKH, JTUOO OTKa3aTh KJIMEHTY B NPEIOCTABICHUH
KpenuTa [2, c. 54].

banku Pecrybnukn benapycs caMocTosTeNbHO pa3padaThiBalOT CIIOCOOBI aHaN3a KPEAUTOCIIOCOOHO-
CTH KJIHMEHTOB, Oazupyrommecs Ha pacdere (GprHaHCOBBIX KO03()(UIHEHTOB, U3YYEHHH UX IWHAMUKH, a
TAaK)XC Ha MHTETPAILMU B €ANHYIO peﬁTI/IHFOBy}O OILICHKY. HpI/I npeaoCTaBICHUN MHBECCTUIWMOHHBIX KPEAU-
TOB 6aHKI/I, KakK IIpaBuJIo, HE UCIIOJIB3YIOT CIICHHUAJIBHBIX METOAUK U B JOIIOJTHCHHUE K OOBIYHBEIM ITOKa3aTe-
JISIM TIPOBOJIAT SKCHEPTH3Y OM3HEC—IIaHa [T OLUEeHKH 3(()EKTUBHOCTH MpeIaraeMoro K (PMHaHCHpPOBa-
HUIO MTPOEKTA.

Takum 00pa3oM, MPUIAHAMH CIIOKUBIICHCS CUTYAIlMH Ha PHIHKE KPEJAMTOBAHUS, B TIEPBYIO OUepeb
JOJATOCPOYHOT0, MOKHO Ha3BaTh MPOOJIEMBI, CBSI3aHHBIEC C 3aBBIIICHHON MJIAHKOH OLEHKH KPEIUTOCIIO-
COOHOCTH 3aeMILMKa, OLIEHKOM 3aj0Ta U TPYAHOJIOCTYITHOCTH BaIIOTHBIX KpeauToB. Bmecrte ¢ Tem mpe-
HeOperarh CyIeCTBYIOUIMMH MPaBIJIaMHA HEBO3MOXHO, TIOCKOJIBKY MPH CHMKEHUU TpeOOBaHMUU K obec-
MIEYEHHIO JTNOO KPEAUTOCTIOCOOHOCTH 3aeMIIUKA BO3PACTAIOT KpeAuTHbIE pUcKH. OHAKO TPU MPUMEHe-
HUM HOBBIX IMOJXOJOB K OLIEHKE KPEAWUTOMNOIYyYaTelisi eCTh BO3MOXKHOCTb OCJIA0WUTH BBIIICH3IIOKEHHbIE
TpeOOBaHUsI MPH CTIIAXKUBAHUH PHCKOB.

OnHUM U3 HalpaBJIeHUH peleHnit 3TOM NpobsieMbl MOXKET CTaTh NIPOBEICHUE PAlIMOHAIBHOTO aHAIH-
3a OM3HEca KpeAMTOIONyJaTeNs B KOHCOMMIAINH, a TaKkKe CTaBUTh d(PQPEKTHUBHOCTh OM3HEC—IIIaHa Ha
nepBoe MecTo. [y yMeHbIIeH!s 0aHKOBCKUX PUCKOB CBSI3aHHBIE KOMIIAHWUH TOJDKHBI HECTH OTBETCTBEH-
HOCTbh B (hOpMe MOPYIUTEJILCTBA 32 OPTaHU3aLUI0 KPEIUTOIIOIyYaTes.
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ITpy TpUMEHEHNH JAHHBIX MOJXOJOB IMOSBUTCS BO3MOKHOCTh IMOJCPKATH HanOoliee 3HAYMMBbIC U
pa3BUBAIONIUECS OPraHU3alluK, CIIOCOOHBIC MPHHECTH, SKOHOMUKe PecrybOnuke Benapych HanOONbIIyO
3¢ HEeKTUBHOCTD.
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