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HJL [Jaswnoosa*

JUCKYCCHOHHBIE BOITPOCHI CYIHTHOCTH BAHKOBCKOI'O
HHBECTUIIMOHHOI'O KPEIUTOBAHHUA

BsanmogeiicTBue (UHAHCOBOrO M He(h)HHAHCOBOIO CEKTOPOB 3IKOHOMMKH
peanu3yercs, NPeXAe BCETo, HA OCHOBE MeXaHM3Ma 6aHKOBCKOIO KpeJUTOBa-
HuA. CymecTByeT B3aMMOCBSI3b MEXY KpEUTHRIMU onepanusMu 6aHKOB H yC-
TOMYMBBIM MOCTYNATeIbHLIM pasBUTHEM OTpaciel HallHOHANEHOM 3KOHOMHKH B
paMKaX OTNpeJCHeHHbIX CTpaTerveR pa3sBUTHA CTpaHbl mapamerpoB. K Taxuwm
HEJEBLIM ITapaMeTpaM OTHOCHTCS IIOJIOKHTENbHAsS AUHAMHUKA POCTa [IPOH3BOJL:
CTBA MPOAYKIMH B OTPACIX, HHHOBALIMOHHOCTh NPOHM3BOJMMON NPOXYKIIHH,
yBeNUYEeHHE 3KCIOPTHOrO IIOTEHIHANA oTpacneit.

Flpu paccMOTpeHHH BOMPOCOB CYIHOCTH KPEXUTHBIX ONEpaliHil IIpeacTaB:
agetcs BAXKHBIM pa3rpaHHuMBaTh OAHKOBCKHE ONEpalliy WHBECTULIHOHHOTC
KpEAMTOBAHHA H HHBECTHIIHOHHYIO JesTeTbHOCTS Ganka.

Tlo muenmto poccuiickoro sxonomucra H.H. Cronbosckoii, «<HHBECTHIHOH-
HOe KpelMTOBaHME HAIpaBJIeHO Ha JOCTHKEHHE MHBECTHLMOHHBIX Ieneil 6aHKay
[1, c. 8]. HanHoe yTBEpXeHHe NPEJCTABISETCS He BroNHe KoppekTHeIM. OHo 6a-
3UpyeTCs Ha IJOHMMAHHM CofiepXaHusd «OaHKOBCKUX MHBECTHLMH» Kak COBOKYT-
HOCTH (IOJTOCPOYHBIX KPeOUTOB Ha (HMHAHCHPOBAHWE KAalWTAILHBIX 3aIpar H
BIOXKEHHH cpeJICTB Ha (PMHaHCOBOM phIHKE», BCTpeuatonieMcs, Hanpumep, y K.P.
TarupGekosa [2, c. 414], 1M KaK COBOKYTIHOCTH BIOXEHHH (MHBeCTHIMIT) Ganka E
COOTBETCTBUM CO CTAHAApTaMH (GHHAHCOBOMH OTYETHOCTH.

C Touku 3penus OaHka, KpeAMTOBaHHe M COOCTBEHHAs WHBECTHIMOHHAS
QeATENBHOCT, — CaMOCTOATENbHEEe 000cobneHHble 06NacTH pasMerneHns
cpencTB. K 6aHKOBCKMM HHBECTHLMAM, KaK oTMedaeT s3koHomuct O.A. Borpan-
KeBHY, CIeyeT OTHOCHTH «orepauuu 6aHka mo GopMHpOBaHHIO COGCTBEHHOrO
HHBECTHUHMOKRHOrO nopTdens» [3, c. 69], T.e. onepanuy Ha PUHAHCOBOM pPhLIHKE,
a TAKOKE BJIOXEHHS B MMYIIIECTBEHHBIE 0OBEKTHI.

B naubojiee UIMPOKOM CMBICIE, TEPMHH (MHBECTHLIMOHHOE KpEIMTOBAHHEN
ABIAETCA AHAJIOTOM TaKuUX IMOHATHH, Kak «KPESIMTOBaHME MHBECTHULH», «KpelH-
ToBaHME WHBECTHIUOHHOHN NeATENHHOCTH», KKPEANTOBAHHE HAa HHBECTHLIHOHHBIC
ey, (KPEAUTOBaHHE HHBECTHLHOHHLIX IIPOEKTOBY, COLEPXHUT yKazaHHe Ha

*© Jlasmposa H.JL, 2012
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cnoco6 QuHAaHCHPOBaHMS — GaHKOBCKOE KPEAUTOBAHNE, U Ha 00BEKT (uHAHCHpPO-
BaHH:A — HHBECTHIIHOHHYIO AEATEILHOCTh SKOHOMHUECKHX CYGHEKTOB.

Kpenutsl 6aHKoB ABIAIOTCA AJNS KJIMEHTA BHEIIHMM HCTOYHAKOM (HHaH-
CHpOBaHHA MHBECTHLHMHA, H IPENOCTaB/IMOTCA HA YCIOBHUSAX CPOYHOCTH, BO3-
BpaTHOCTH M MJIATHOCTH. CileJoBATENBHO, PACCMAaTPUBAEMblE NIOHATHS YCTaHAaB-
MBalOT CyOBbeKT-00BEKTHYIO CBA3b MEXIY OaHKOM, NpPEJOCTaBIAIOWMM Kpe-
JAT, ¥ PELUNUEHNTOM (HHAHCHPOBAHHUA, HCTIONL3YIOIMM HONydEHHBIE CPeACTBA
Ha Uend PUHAHCHPOBAaHHA HHBECTHUMOHHOMN JESTENBHOCTH («BIIOKEHUA HHBE-
CTHIMH .. A4 MONyyeHHMs HpuOLUIM WIM HWHOTO 3HAYHMOrO pe3yNIbTaran
no BceMy yCTaHoBieHHOMYy HHBecTnuuoHHBIM KogekcoM PecnyGnuxm Bena-
pychb NepedHIo 06BEKTOB.

B pamxax RaHHBIX MOHSATHA NpecTaBnseTCs BO3MOXHBIM paccMaTpHUBaTh
Haubojiee MHMpOKKH repeveHd ueledl KpeauToBaHuA: NpHOGpEeTEHNe KPeauTo-
nonydateneM APYrHx CyGhexTOB XO3siCTBOBaHMSA (ClMAHME M HOTJIOMIEHHME);
KpEAMTOBAaHHE CO3JaHMA HOBEIX IpEeANpPUATHH; KPeAUTOBaHUE NpUOOpeTeHUs
HHTENNEKTyalbHo# COOCTBEHHOCTH, B TOM YHCJIEe Hay4HO-TEXHUYECKMX paspa-
60TOK; MHKpOKpEIHTOBaHHE; KPEAUTOBAHHE QH3MYECKUX JIML Ha Leu MpHob-
peTeHHs HeABHXMMOCTH; KPEAUTOBAHHE Ha LieNM pa3BUTHA GU3Heca MHAUBHIY-
a7IbHBIX MIPEANPUHUAMATENEH M MATLIX IPEATIPUATHIA U Ap.

Ilpencrapnsercs, 4T0 NIPUMEHEHHE CHHTETHYECKOTO IMOHATHA «KpeAUTOBA-
HHE NHBECTHUU» (KpefuTOBaHNE HHBECTULMOHHOH NeSTeNbHOCTH) O6RIYHO He
CBA3AHO C OLEHKOH MPUHLIMIHANLHONR BO3MOXHOCTH MM HEBO3MOXHOCTH IIpe-
JfocTapnedns Oankamu KPEAUTOB HA OQHY M3 NEPSHHUCICHHBIX ueneii. MoHusatue
He packpblBaeT CHEUUGUKY MHBECTHLHHMOHHBIX KPEMHTHBIX olepalyil ¢ TOYKH
3pEHHs MMPOUEAYPhl OpraHU3alMd KPEAHTHOIO Mpolecca, OCHOBAaHHH juld mpe-
AOCTaBAEHHA KpelMTa, COCTaBa NPOCKTHOH MOKYMEHTAlMM M NOpsAaxa HOKY-
MeHTooG0pOTa, HCTIONB3YyeMBIX cyeToB Ilnana cueToB Gyxrantepckoro yuera B
Gankax, Ha KOTOPBIX OTPAKAIOTCA KPEAUTHBIE ONEPALMY C KIMEHTAMH, 0CO6EH-
HOCTe}i pHCK-MeHEeDKMEHT], CPOKa KpeAHTOBaHUS, HCTOUHHKOB NOrailleHus 3a-
AomxenHoctd u Ap. KpoMme Toro, puHAHCHpOBaHME MO NEPCUUCIICHHOMY mIe-
PeuHIO nesiel MOXKET OCYUIECTBIAAThCA KaK B paMKaX KpeJAUTHOH ornepansH, Tak
1 B paMKax npoeKTHOro PMHAHCHPOBAHHA.

Tlousttue «KpPEAHUTOBAHME HA MHBECTUIIMOHKBBIC HEJN» TAKXE HE onpeacii-
€T cienMpuKy KpeAUTOBAHUA, a JHIIL YTOYHAET HanpasleHus (Uenu) UCHons-
30BaHng penUIUEHTOM KPeJHTHBIX PECYPCOB,
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IMousTHe «KpeauTOBaHHE WHBECTULHOHHBIX POEKTOB» Gonee TouyHO Xa-
paxkTepH3yeT OCHOBaHHe AJIA MPENOCTaBICHUS KPEAHTA, BEIACIAET CPEAH 0OBeK-
TOB KpeAMTOBaHHS HMHBECTHIMOHHBIH npoexT. CleAyeT YYHTHIBATh, YTO OCHO-
BOITIONAralollell XapaKTepUCTHKOH, onpezessiolei MPOEKT KaK TaKOBOM, ABIs-
eTcs Hanu4yhe JAOKYyMeHTanbHOro odopMieHMs BACH (TEXHMYeCKoe 3aiaHie,
GusHeC-IUIaH, KOHTPAKTH M Ap.). Kak oTmevaer 6enopycckuil uccnemosatens
A.A. BeB3enioK, IpoeKT ABIAETCH «UH(POPMAIHOHHBIM ITPOXYKTOM», 06OCHO-
BLIBAIOLIMM «JI€HCTBHS 1O JOCTHIKEHHIO HAMEYEHHOrO pesynbraray [4, c. §8].

B onpegnenenuy, conepxaiiemcss B MupectuioHHOM Kojexce Pecny6mn-
ki Benapych, HHBECTHIIMOHHEIH IPOEKT, B LIMPOKOM CMBIC/IE, — «COBOKYITHOCTh
LOOKYMEHTOB, XapaKTEPU3YIOMIMX 3aMbICEN O BIOXEHHH H HCIIONb30BaHNM HHBE-
CTHIIHH, NPAKTHYECKYIO PEATM3alMI0 NPOEeKTa [0 AOCTHXKEHMsl 3a[JaHHOTO pe-
3ybTaTa 3a oIpeseNeH b nepHo Bpemenu», C 5TOH TOUKH 3peHns, Bce nepe-
YHC/ICHHBIE BhHILIC HAIIPaBJIE€HHA HHBECTUPOBAHHA JOKYMEHTHPOBaHBI M MOryT
paccMaTpHBaThCA KaKk MHBECTHUHOHHBIE IPOEKTH, Pasnu4yaroumuecs ansi 6anxa
TOJNBLKO TMepeyHeM HpeNoCTaBIgeMbIX AOKyMeHTOB (OH3HEC-ILIaH, IIPOEKTHO-
CMeTHas JOKyMeHTalUs, TEXHHKO-3KOHOMHUYeckoe 060CHOBaHMe U ap.).

KpemutoBaHHe HHBECTHIMOHHLIX MPOEKTOB B IPaKTHKE Genopycckux Gau-
KOB He BCerja mpeimnonaraeT Hamuune OM3Hec-nJala, HOATrOTOBJIEHHOTO B COOT-
BETCTBUM C AEHCTBYIOLIMMH HAMOHAIBHBIMH CTaHIApTaMH. Busnec-nnan Mo-
XET He TpeGoBaThCs, €CTH HOPMATHBHEIMH aKTaMH OLIpeJIeJIeHb! YCIOBHA Bhlla-
Yy ¥ CPOKH HOTalleHMs KPEAUTOB (HanpHMep, IpH Bhllaye KPEIHTOB Ha IIPHOO-
peTeHHe CebCKOX033/cTBeHHOM TexHuku B OAQ «benarponpom6ank»). Kpome
TOTO0, JTOKAJLHBIMH HODMATHBHBIMM [IPABOBBIMU aKTaMH GaHKOB MOXeET mpefy-
CMaTpUBaTbhCs HEMPEOCTaBlIeHHe GH3HEC-NIIaHa, eCIH OKYNAaeMOCTh WHBECTH-
HOHHOTO MpOeKTa He HpeBsimaer 12 Mecsles H MPOEKT CBA3aH ¢ npHobpere-
HHEM OCHOBHBIX CpeACTB 6e3 yBenuueHus 06beMos BEILYCKa NPORyKuuH (3aMme- |
Ha ycTapeBuiero OGOpYNOBaHHs, MAalUHH, MEXaHH3MOB), JHGO OCHOBHBEIX
CPEACTB HENPOH3BOJCTBEHHOTO HA3HAYEHHUA, NIPH NOBTOPHOM KDPEJHTOBaHHY, a '
TaKxe IIpU CyMMe KpeIuTa MeHee 15 ThicaY 6a30BLX BEIHIMH.

CocraBnenHe GusHec-nnana ABngeTCH 00A32TeIbHBIM B CiIydae, ecliM of
ran@sauds (OpeArpUsATHE) NIAHUPYET 32 CYET KpeAUTA MEPEHTH Ha BBIMYCK !
HOBOH NPOAYKIMH, APHOOPECTH HOBYIO paHee HCHCIIOJIB3YEMYIO TEXHHKY,
TEXHOJOTHM, HeMAaTepUaibHbIE aKTHBE (MHBECTHUHOHHOE HHHOBALMOHHOE

KpeAuTOBAHHE).
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Crenyer onpeJeNuTh, YTO HHBECTHLMOHHBIMH NPOEKTaMH TAKKe SBISAIOT-
¢ CTPOMTENBLCTBO M MOKYNKa HEABMXHMOCTH QUINYECKHMH JIHLIAMH, Pa3BUTHE
Gu3Heca MHAMBHAYANbHEIX NIpeANpUHUMAaTeNeH v Malbix npeanpustaid. Ipoue-
Aypa KPENWTOBAHUS NAHHBEIX MPOEKTOB HE NPENyCMAaTpPUBAET NpPENOCTABNEHHE
Ou3Hec-N1aHa, ABIAETCSA YNPOIEHHOH (N8 MHKPOKPEAHWTOBAHMS) WM MMeeT
CYLIECTBEHHBIE Pa3IN4MA C TPOLENYPOH KPEMHTOBAHUA BO BHeOOOPOTHHIE ak-
THBbBI OpraHM3auui (NpeAnpuATHii).

B COOTBETCTBMH C 3aKOHOAATCIBCTBOM W CTAHIAPTaMHM GYXTalTEPCKOro
yuera B Oankax PecriyGaumxu Benapyck kpeauTs! GM3MYeCKHMM JHIAM KIIaccH-
GHUIMPYIOTCS OTAENBHO OT APYTMX KPEOUTHBIX omepanuii (Ha morpeGurensckue
uenu ¥ QUHaHCHpOBaHUE HEABH)XKHMOCTH), HX YHeT OCYIECTBIIAETCA 10 CUeTaM
JUIs yYeTa KpeAUTOB (PH3UYECKHM JIHLAM, CTATHCTHYECKOE npe,ucrasnenhe o6o-
cobaeHo.

IlpH XpeAMTOBaHHM (QH3MYECKUX JIHL, MHKPOKPEAUTOBAHMH, KpeHTOBa-
HUHM MHAMBHAYAJIbHBIX NpeJIpHHUMATENIEH B 3aBUCMMOCTH OT BHJOB ofecneue-
HUS HpeNyCMOTpeH 0cobblil MopAnoK (POpPMHPOBaHHA pe3epBa Ha BO3MOXKHBIE
MOTepH 1O aKTHBaM, IOJBEPKECHHBIM KPEAHTHOMY pHcKy. PH3MyecKHe Hla He
OCYIIECTBIIIOT [pPEANPUHUMATENbCKON AEATENBHOCTH M IOTalialoT KPeauT
TOJILKO 32 CHET TEKYIUMX AOXOJOB. BhlAaya KpeiuTa Ha IOKYIIKY WIH CTPOH-
TeJIbCTBO KUJIbS OOYCIIOBieHa He OLEHKOH OAHKOM JeHEXHBIX NOTOKOB OT
KOMMEpYECKOro MCIONb30BaHUA HEIABMXVMOCTH, a MCKIIOYMTENbHO YPOBHEM
AOXOIO0B CEMBH.

Hsyuenne npouenypsl KpeauTOBAHHS WHBECTULMOHHBIX NPOEKTOB N0 pas-
JHYHBIM KpHTepusM (0coGeHHOCTH INpEeAOCTaBiseMOl NOKYMEHTAIlUH, MCTOY-
HHUKH TIOTAllleHUs 3a[0JUKEHHOCTH, CPOK KPEQMTOBaHUsA, pa3sMep KpeauTa, pe-
cypcHas 6Ga3a KpeIMTHOM onepauuu, ocoOGEHHOCTH IpoUeAyph! KpeaUTOBAHMS,
00bexT KpeanMTOBaHWS, MCTOYHMKM aHAIM3a KpEeAUuTOCHOCOGHOCTH, CIOCO6
obecrieyeHns, 0cOGEHHOCTH OLEHKM KPeAUTHOro pucka M (GOpMHpPOBaHMsS pe-
3€pBa, BepOATHOCTh HEBO3BpATa KpeAHTa, 0COGEHHOCTH OyXTraiTepckoro yyera,
enesoit xapaxkTep ¥ Ap.) MO3BOJIAIIO MOATBEPAUTH CAMOCTOATENBHBIN XapaKrtep
HHBECTHIIMOHHOIO KPEJUTOBAHUA 110 OTHOLICHHIO K APYT'MM KpPEeJUTHBIM Ollepa-
Uuam GaHkoB (KpeuToBaHMe (PU3NYECKHX JIHI Ha MOKYNKY W CTPOMTENLCTBO
KHUIIbs, KpeAUTOBAHNE Ha pa3BUTHE GM3HECa, MUKPOKPEJUTOBAHHUE), CBA3AHHAIM
C peasnzauueil MHBECTH{HOHHBIX IPOEKTOB.

B cBaA3M ¢ 5THM, HHBECTHLIMOHHOE KpeAUTOBaHHE HeoGX0AMMO paccMaTpH-
BaTh Kak ocoGeHnyro GaHKOBCKYO oOnepanuio. BoigeneHue MHBECTHLHOHHOTO
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KpeNWTOBaHHA B paMKaX KPETUTHBIX orepauuii o6ycioBieHO, ¢ OIHOH cTopo-
Hbl, 0000 COBOKYIHOCTBIO OGBEKTOB KPEAUTOBaHNA — BHEOOOPOTHHIMH aKTH-
BaMH IPOU3BOICTBEHHOTO M HENPOM3BOJICTBEHHOrO XapaKTepa, ¢ Apyro# cro-
POHBI, cielPUKOH TPOUEAYPHl KPEAHTOBaHKU.

B coorBetcTBUM ¢ 3aKOHOAaTeAbCTBOM Pecnybiuku Benapyck GankoBckue
KpeRUTHl KIAacCH(PUIMPYIOTCA HAa KPaTKOCPO4YHBlE M JOJITOCPOYHEIE, NPUYEM
€AUHCTBEHHKIM NIPH3HAKOM KitaccHuKauMu ¢ 1 susaps 2007 r. ssaseTcs He
00bexT KpeAHWTOBaHMSA, a NEPBOHAYANIBLHO YCTAHOBJICHHBIH B JOTOBOpE CpOK
npefocTaBieHus Kpegura. KpenuTel, BoIJaHHbIE HA CPOK O OJHOrO Iofa, fB-
JAIOTCA KPAaTKOCPOUHBIMH BHE 3aBHCHMOCTH OT OOBEKTOB M Lielled KpeAHuTOBa-
HUA. B kauecTBe 060cO6NEHABIX THIIOB HHBECTHIMOHHEBIE KPEAUTHI H KPEAUTH
Ha L|eNIK, HE CBA3aHHBIE C MHBECTHPOBaHHEM, 3aKOHOAATENBHO He BBIIEIAIOTCH,
cneuyanbHble (POpMBI OTYETHOCTH A GaHKOB He NpeaycMorpeHhl. B cratu-
CTHYECKOM NpeCTaBIeHNH HHOOPMAIMH JJaHHOE NpaBUIIo JeHcTBYeT ¢ 1 MapTa
2007 r., 4TO CO3[@ET CYMECTBEHHBIE NpOGJIEMBl B YacTH aHanH3a cpelHe- U
JIONTOCPOYHOH FUHAMHKH MHBECTHIIMOHHOTO KpEANTOBAHNA.

Cnenyer B LenOM COrNACHThCA C PAcCHpOCTPaHEHHOH B 3KOHOMHMYECKOMH
AUTEpaType NO3MIMel, CBA3BIBAIONIEH NMPENOCTaBIEHHE NOJITOCPOYHBIX KpEXH-
TOB ¢ 00eCTeYeHUEeM UHBECTULIHOHHOMH JIeATENBHOCTH CyOBEKTOB X034iCTROBA-
HUSA, OTOX/ECTBIAOLICH HHBECTHIIHOHHOE H JOJIrOCpPOYHOE KpEeAHUTOBaHHE HO
KPHTEPHIO COBNafieHNs 0OBEKTOB M CPOKa.

HelicTBUTENBHO, MHBECTHIMOHHOE KPEIUTOBAaHHE, KaK NpaBHIIO, XapaKTe-
pU3yeTcs [pefOCTaBlIeHHEM PEcypcOB Ha NpOAOJKMTENBHEIH cpox (6Goiee ro-
1), TIOCKOJIbKY MEXJY TeXHHKO-TEXHONOTHYECKHM OOHOBIIEHEM TPOU3BOACT-
B4, 3aIlyCKOM HOBOW NMpPOAYKIUH M (aKTHYECKMM BBIXOJOM Ha IIaHMPYeMBbIH,
yPOBEHb PEHTabEeNBHOCTH CYINECTBYET, KaK NPaBHiIo, 3HAYHTENbHBIH Bpemeﬂ-é
Hoii paspbiB. OHako nogoOHEIH NOAX0R TPEGYET HEKOTOPOrO YyTOYHEHHUS.

Cneunbnka OpraHu3allMOHHO-3KOHOMHYECKOH Cpefbl NMpelNpUATHi pe-!
aBHOI'0 CEKTOpPa SKOHOMMKH ONpEAENAeT JUll PasiMyHbIX OTpacieH Hepanﬂq'
3Ha4yHble PHCKH, KamMTano- H SHEProeMKOCTh, ¥ OKA3hIBAET CYIECTBEHHOE!
BIHAHKE HA HOPMHpOBaHHE QUHAHCOBBIX NOTPeGHOCTEH NPEANPUSTHI, a TAKKe|
Ha OpraHHW3alMIo UX KpeauTHOro obecneyeHus.

Honrocpoussle xpenuTHBIe pecypchl (IPEOCTaBIdeMblE HA CPOK CEBIIIG)
1 roga) B pAze oTpacneii (CelIbCKO€ X034HCTBO, CTPOHUTENLCTBO) MOTYT HCI0/Ib4
30BaThcA I (PUHAHCHMPOBAHMS KaK KaNUTAIbHBIX, TAK U CMEXHBIX TECKYIHM
3atpart. B arposkonomuke 0coGeHHOCTH NPOM3BOACTBEHHOrO LIMKJIA B palie oA
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oTpaciedl IpeANonaraioT NoJyueHHE ¥ PEANH3alHI0 FOTOBOR MPOAYKUMH B CPO-
k¥ cBeIIE 1 rona, uTo 06yCIOBAHBAET 3HAYHTENLHYIO TOTPEGHOCTE B (pUHAHCO-
BBHIX PECypcax JIONrOCPOYHOrO XapakTepa, B TOM 4MCle M JJd TeKyuwieH nes-
TEAbHOCTH.

C npyro#i CTOpOHEI, KPEAHTOBAHHUE NOKYNIKH TEXHONOTHH, HOYy-Xay, GpaH-
JOB, NIpaB Ha MX HMCMOJNb30BAHHUE, @ TAKXKE OTRENbHBIX TEXHHYECKHX CPENCTB
MOJKET OCYHIECTBIATLCA H Ha CPOK MEHEe OZHOTO TOfa, MpH 3TOM ICTallieHne
xpenuta GyseT B Gonbinell CTENEHU CBA3AHO ¢ TEKYIEH AEATENLHOCTBIO TIpef-
NIpUATHA.

Jlonrocpo4HOCTL KpeiuTa, TakuM o6pa3oM, He BCEeraa ompejieNseT B Kaue-
cTBe 00BEKTa KpequTOBaHU BHe0oOOpPOTHBIE aKTHBBI, a, CIEAOBATENLHO, HE AB-
AAETCA AOCTATOMHBIM NOATBEPXKCHHEM €ro MHBECTUHHOHHOrO Xapaktepa. O0-
paTHOe yTBEpXACHIE TAKKe NPEACTABIACTCA HE BIIOJIHE CTIPABE/INBEIM.

B paborax poccuiickux sxoHomuctos O.A. Pacnoposoii u H.1. Baiinusoi
HHBECTMIHOHHOE KPEAHTOBaHHE pPacCMAaTrpHUBaeTcs KaK BIIOXKEHHE CpPEACTB
B peanu3aluio HHBecTHIMOHHOTO npoekTa. [IpH aToM O.A. PacniopoBa onpene-
n%€T WHBECTHIMOHHBIR KpeNUT Kak AOJTOocpodHoe Bloxenue [S5, c. 12],
a H.W. Baitnuna, He onpenenssa napaMerp CpoYHOCTH, yCTaHaBIHBAeT HCTOYHHU-
KM NOralleHHs MHBECTHLHOHHOTO KpPEAMTA — NEHEKHbIE NOTOKH OT TeKyeH
X034fICTBEHHOM JeITeIbHOCTH KPEUTOIONYYaTENs, @ TakKe AEHEKHbIE IOTOKH
OT peanu3auuy npoekra [6, c. 11]. JieHcTBUTENbHO, €CliM KpeAHT obecrieyeH
TONIbKO Pe3yNbTaTHBHOCTBIO IIPOEKTa, TO TaKas GaHKOBCKas orepalHs HMMeeT
BCE IPU3HAKY TIPOEKTHOrO (hbUHAHCHPOBAHHS.

Onsako ciaeayeT NOAYEPKHYTh, YTO B YCIOBUAX HHHOBALHOHHOIO pa3BH-
THS MMEHHO HOTOKH JIEHESKHBIX CPEJCTB OT PEATH3ALHNH NIPOEKTa JTOJKHBI AB-
IATbCst s GAHKOB NEPBUYHBIM HCTOYHHKOM MOralIEHHs KPEIUTA, YTO HOBRICHT
HX 33HHTEpECOBAHHOCTb B IOMCKE 3Q(EKTHBHBIX HHHOBAUHOHHBIX IPOEKTOB,
ONPERENHT NPHOPHUTETHOCTh aHaNN3a OH3Hec-IIaHa Tepell OLEHKOH QUHAHCO-
BOTO COCTOSHMA OPraHM3allNH, OPHEHTAPYET GaHKH Ha TOCTENEHHOE Pa3BHUTHE
MpoexTHBIX $OpM KpeAuToBaHMs ((HHHAHCHPOBAHHA) C MEPEXOJOM OT IONHOTO
PeTpecca Ha xpenuTomonydarens K orpaHuyeHHoMy perpeccy. [Tostomy B on-
Pelenennn TepMHHA «MHBECTHIMOHHBIA KpeOMT» HE Clle[lyeT OTMe4YaTh CPOK
HCnone30Banus KPEAUTHBIX PECYPCOB, HO AOIDKHO NMPHCYTCTBOBATh YKa3aHHE Ha
COBOKYMHOCTE MOTOKOB JEHEXHEBIX CPElCTB, KOTOPbIE ABAMIOTCH MCTOUHMKAMH

NOTaleHns KpeauTa, YTO AETANBHO YTOUHAET H XapaKTepH3yeT NpoLece Kpeau-
TOBauuy,
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Heo6xonumo onpeenuTs, 4YTO UHEECMUYUOHHOE Kpedumosanue — Ipeaoc-
TaBjieHVie OaHKOM JIEHEXXHBIX CPE/ICTB Ha Ilelld co3faHus (yBenn4eHus) BHeo60o-
POTHBEIX aKTHBOB B paMKaX peald3yeMOTO NpeANpusTHEM HHBECTHIHOHHOTO
[POEKTa, KOTOPHIM NIPELYCMAaTPHBAETCS BO3BPAT KpeaMTa 33 CUET COBOKYIHOCTH
JIEHEXHBIX TIOTOKOB OT ero ocyuiectnieHus. OCHOBaHHEM It TIPEAOCTABICHNA
KpequTa sBisAeTca Gu3Hec-TIaH (AN WHBECTHIMOHHBIX HHHOBAI[MOHHEIX IPO-
€KTOB) WJIM HHas NpOeKTHas JOKYyMEHTaHMs, a Takke OyxrantepcKad OTder-
HOCTB PEAIM3YIOLIETO POeKT NPEANPHATHS, Ha 6ase KoTopolf 6aHK MOXET one-
HHUTH €ro crnoco6HOCTL FeHEPHPOBATh JEHEXHBIH IOTOK M OT TEeKYlueil AesTens-
HOCTH.

TIpenMylLecTBOM HpeIaraeMoro onpeeieHus SBISETC] KOMIUIEKCHOCTD
IIPU3HAKOB, XapaKTepU3yIOLINX HHBECTHIIMOHHOE KpenuToBaHMe (0OBEKT, oc-
HOBaHHe, JOKYMEHTAl[Hs, MCTOYHUKH norameHus). Kpome toro, onpenenenue
103BOJIAET PA3TPaHHIUTE IPOEKTHI, IpefaraeMble GaHky A GUHAHCHPOBAHUS
IyTEM HHBECTULHOHHOTO KPEIMTOBAHNU H IIPOEKTHOro (PMHAHCHPOBAHMA.

Pasputie B3aNMojeiicTBHA 6aHKOB U CyOBEKTOB X03:1HCTBOBaHMS, peaiu-
3YIOIUMX MHBECTHIHOHHbIE [IPOEKTHI, B AalbHEHIIEM MOXKET MPOUCXONUTH Ha
OCHOBE NPOEKTHOTO (MHAHCHPOBAHHs], KOTOPOE OCYILIECTBIAETCA Ha OCHOBE
pasrpaHuieHHs PHCKOB MeXAY CTOPOHaMH, YTO YCTaHaBIMBAeT HX oGIIyIo 3a-
HHTEPECOBaHHOCTh B ycremHol peamisanny npoekra. Ha npuHUMNax IpoekT-
HOTO (UHAHCUPOBAHHS GasMpyeTcs ReATeNbHOCTh MCIaMCKHX GaHKOB, HE B3H-
MaIOLMX NPOHEHTH! 3a NpeJOoCTaBJeHHHE PECYPCHl, a YJacTBYIOWMX B Iofly-
9aeMoif NpUOEUIM B 3apaHee OroBapHBaeMbiX Npomnopuusx. IlepcnexTusn pas-
BUTHS IPOEKTHOro GuHanCcHpoBaHus onpejenens B HanonansHoit nporpamMmme
NpUBJICYEHHA MHBECTULMHA B 5KOHOMHKY Pecny6iuku Benapycs. Onn oGycnos-
JeHBI TTOCTENEeHHOH Nubepanusanyeii 6aHKOBCKOro M IpaXKJaHCKOTO 3aKOHOAa-
TENLCTBA, IPefOCTaBleHHeM GaHKaM BO3MOXHOCTelH QHHAHCOBOrO (KpEaMTHO-
ro) y4acTus B MPOEKTHBIX KOMIAHMWAX Ha OCHOBE (QyHKIMOHANLHEIX TapaHTHH
rocy1apcTBa, pa3sBUTHEM PHIHKA CTPAaXOBBIX YCHYT.
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