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BBenenne

B nmanHO¥ r1aBe 00CY)IAOTCS BAa MOMEHTa MUHUMHU3AIIUU KPEIUTHOTO
pucka. JlaHHbIC DIIEMEHTHI, B COYETAHUU C PaHEEe PACCMOTPEHHBIM
M3MEPEHHEM U OLIEHKON KPEeUTHOTO PUCKA, CITY AT JallbHEHIIIeMY
COKPAIIICHHUIO CTEIIEHU BEPOSITHOCTH TOTO, UTO (2) 3a€MIIIUK HE CMOXKET
BBITIOJTHUTH CBOM 00S13aTeNLCTBA, U (b) B ciTyyac HEBBITIOTHEHHS UM
00513aTeIHCTB KPESTUTYIONIHNI OaHK TTOHECET MOTEPH.

Cmpyxmypupogarnue ccyd. BaHKOBCKUE CHCTEMBI B Pa3IMYHBIX CTpaHax
HMMEIOT OTINYAIOIINECS TUIIBI CCY/Jl, THOTJA XapaKTePU3YIOLIUECs UX
COOCTBEHHBIMU YHUKAIHHBIMU YCIOBUSMU U cpokamu. Hanmpumep,
eBporeiickue OaHKH MPEIOCTABIISIOT 3HAYUTEIBHYIO YaCTh KPATKOCPOUHBIX
KpeaUTOB Ha 0a3e ogepdpaghma v HACEIICHUIO, M KOPIIOPATHBHBIM KJIIMCHTAaM.
JT10 oveHb npocTas u 3p(EKTUBHAS CUCTEMA, TIO3BOJISIONIAS KIIUEHTY
KCIIONBb30BaTh CAUHBIA TEKYIIUHI CUeT, 1O KOTOPOMY, Ha OCHOBE BIOXKCHUHN U
CHUCAaHUN CYMM, TIEPUOINICCKH BO3HUKAIOIINE KPEIUTOBBIC OCTATKH (110
KOTOPBIM HAYHCIISAETCS MPOIEHT), a 3aTeM JIe0ETOBBIC OCTATKHU (TI0 KOTOPBIM
B3BICKMBAETCA MPOLICHT). JTa cucteMa He ucnonsdyercsa B CIIA, rre
CCYIIHBIE CU€Ta BEIyTCs OTACIBHO OT YEKOBBIX CUCTOB WM JICIIO3UTOB 10
BOCTpeOoBaHus. B 1iemom, TeM He MeHee, CTPYKTypa cCy/I, BKITIoYast
TpeOOBaHUS 1O 0OCITY)KUBAHUIO J0JTa (4aCTOTa U TPadUK MPOIECHTHBIX
TJIaTeKEH U MOTaIlIeHUsI OCHOBHOW CYMMEI) OTIPECIIIETCS Be3I€ BO MHOT'OM
B TOH ke camoi MaHepe. baHk UMeeT «KOp3UHY» BUAOB CCY/, U3 KOTOPOU
KIIMEHT MOXKET BEIOUPATH - B MpeJieNaX JUMUTOB €T0 KPEAUTOCIIOCOOHOCTH U
MIPH BBRIPAKEHUY OJ00PEHUS CO CTOPOHBI KPEAUTHOTO HHCIICKTOPA.

<<Hp0)_'[yKTOBa}I KOp3uHa» BUIOB CCY/] HC OCTACTCA IIOCTOSIHHOM B TCUCHHEC
BpPCMCHHU, PA3BUBACTCA (KaK KHBOH Opl"aHI/I3M)2 OHa HpI/ICHOC36HI/IBaeTCH K
U3MCHAIOMHUMCA HOTpC6HOCT$IM B KpCAUTC, SKOHOMUYCCKUM YCJIOBUAM U
061]_[6My (I)I/IHaHCOBOMy OKPYKCHUIO. W3menenus B MNpCAIOKCHUHU CCY 4aCTO
SABJIAIOTCA PE3YJIbTATOM KOHKYPCHTHBIX CHUJI, UMCIOIINX KaK BHYTPCHHEC, TaK
U MHOCTPAHHOC HpOI/ICXO)K,Z[CHI/ICI.

Kommepueckue 6aHKH 10 CBOEH MPUPOJIE MPEUMYLIECTBEHHO
KpaTKoCpouHbIe KpeauTopsl. OHM OrpaHHYCHBI B (QOPMUPOBAHUH CBOEH
MPOAYKTOBOW KOP3WHBI IPUBJICYCHHBIMU HCTOYHUKAMU: OOJBbIIEH YacTbIO
KpaTKOCPOYHBIE IETIO3UTHI C BEICOKON CTETIEHBIO TUKBUIHOCTH H,
COOTBETCTBEHHO, C HEOIPECTICHHBIMU B Oy TylIeM [IEHOH U BO3MOKHOCTBIO
(dopmupoBaHus. Y Iep:KaHHE BEPOSITHOTO PUCKA BHYTPH MPHEMIIEMbIX
JMMHTOB 3aCTaBIsieT OaHK KOHIIEHTPUPOBATHCS Ha KPATKOCPOUHBIX CCYyJax,
3amajHble OaHKK B BO3pAcTalOIIeH CTENeHN HAYYMIINCh - HHOTAA C BBICOKUMHU
3aTpaTamMH U JJaxke IOTEePSIMH - IPEOI0JIEBATh STH OTPaHUYCHHS, KaK

1
Taxoke 3TO CBSI3aHO ¢ OBICTPBIM H3MEHEHHEM CTETICHH CO(PHUCTHINPOBAHHOCTH (PHMHAHCOBBIX
PBIHKOB, 0COOCHHO B Pa3BHUTHIX CTPaHAaX.
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pacmmpgaa Kpyr CBOUX (bHHaHCOBBIX HNCTOYHUKOB, TaK U IIpUaaBasd
KpaTKOCPOYHBIM CCYJAaM XapaKTCPUCTUKHU, CBOMCTBEHHEIE OoJiee
AOJITOCPOYHBIM KPCAUTHBIM CIICIIKAM.

Cmpyxmypuposanue ccyoul - 3T0 IPOLECC, MOCPEACTBOM KOTOPOTO
KPEJAUTHBIN WHCIIEKTOP NPY KOHCYJIBTUPOBAHUN CO CTOPOHOM,
3arpalnvBarIIe CCyay, pelraeT, Kakoi TUIT CCYbI TTOJIXOINUT K
creru(UIECKUM IIeIIsIM, 3asBJICHHBIM B 3apoce Ha ccydy. Takke JaHHBIN
MIPOLIECC OMPEENSIeT, TPEOYESTCS JIU BHEIIHSS OJCPKKA CACTKU B hopMe
3aJI0ra U/Miv TapaHTHH.

Bo mMHOrux 6osee KpymHbIX 0aHKaX CTPYKTYPHPOBaHUE KPEAUTHOHN YCIyTH
3aKpETICHO 32 KPEAUTHBIM HHCIIEKTOPOM, OTBETCTBEHHBIM 3a
ceun(pUIecKuil MPOAYKT UM CETMEHT PBIHKA. JTO 3aKpeIyIeHHEe OOBITHO
0azupyeTcs Ha KBaTU(HUKALNK HHCIIEKTOPA, €T0 HHTEPECcax U MPEKIE BCEro -
€ro 3HaKOMCTBE C OTPaciiblo, K KOTOPOH MPUHAIIEKUT KIUEHT. DTO
3aKpETICHHE MOXKET TAK)KE OTPaXKaTh CICHUPHUUECKIE 3HAHUS,
nproOpeTeHHbIe B y4eOHBIX TPOrpaMMax OaHka.

L]enw ccynpl OOBIMHO ONPEAETISIET €€ CPOK, TpadpK NCTIONBb30BaHUA KpenuTa,
a Taxke rpaduk oOcIyKuBaHUs goira. B kauecTBe 00miero npasuia,
KpPEIUTHBIN HHCTIEKTOP OyIeT OrpaHn4MBaTh rpaduK CCyAbl 0XKUIAeMbIM
CPOKOM >KH3HH MPOEKTa (WX ATUTEIBHOCTHIO BPEMEHH, B TEYEHHUE KOTOPOTO
CYIIECTBYET MOTPEOHOCTH B KPEAUTE), a TAKKE CIIOCOOHOCTHIO KITUEHTA
00CITy’KUBaTh KPEIUT, KaK 3TO MPEIOIaracTcsl MPOSKTUPYEMbIMU
JIEHEKHBIMH ITOTOKaMHU.

[lepen pe3epBuUpOBaHKEM BBIAYH ONIPECICHHOTO KPEAHTA - IaXe Mepes
MpeICTaBICHUEM 3allpoca Ha KPEAUT B CCyIHBIA KOMUTETE 715l KOHEUHOT'O
0J00peHHs - KpeAUTHBIN HHCIIEKTOP AOJDKEH yIO0CTOBEPHUTHCS, YTO TUI U
CPOK cCyIIbl COOTBETCTBYIOT MOPTQENbHON cTpaTeruu OaHka (T.e.
YIOBIIETBOPSIIOT €ro neisiM AuBepcrukanin). OH TOJKEH TakKe
MPOKOHCYJTUPOBATHCA C Ka3HAYSHCKUM JIeTIapTaMeHTOM OaHKa C TeM,
YTOOBI ONPENEIUTECS C LICHOBBIMH MTapaMeTPaMH CCYABI, a TAKKE
napameTrpamMu (UHAHCUPOBAHUS CCYIIBI 33 CUET IIPHUBJICUCHHBIX PECYPCOB.

B03MOXXHOCTH KPeTUTOBAHKS MOTYT OBITh KITACCH(PHUIIMPOBAHBI 11O
KaTeropusiM Ha OCHOBE Pa3IMyYHbIX KpuTepreB. Kak yxe ynmoMuHamoch B
MPUIOKEHUH 4, OHU MOTYT OBITh pa3/ieJICHbI Ha JIBE TIABHBIC TPYIIIBI: CCY/IbI
C LIENbI0 GUHAHCHPOBATH TEKYIIHE (KPATKOCPOUYHBIC) AKTUBBI U CCY/II C
1EeNTbI0 (PUHAHCUPOBATH (PUKCHPOBAHHBIC AKTHUBBI (HAPUMEP, YCTAHOBKH U
000pyToBaHKE) Ha CPEIHE- U JJOJITOCPOYHOM Oasmce.

Ccyovt Ha QuHancuposanue meKywux akmugos. ITa KaTeropus
UCTIONB3YeTCsl, YTOOB! PUHAHCHPOBATH MOTPEOHOCTH B 00OPOTHOM KalHTale,
TaKue KaK TOProBYI0 JeOUTOPCKYIO 3aI0JKEHHOCTD U 3a1lachl, CE30HHBIC
MOTPeOHOCTH B KPEOUTE, TAKHUE KaK B CEIbCKOX03IHCTBEHHOM CEKTOPE
(mokymKa ceMsiH, yA0OpeHUH, IECTULUAOB U MHUILIEBBIX MPOIYKTOB),
TYPUCTUYECKOH MHAYCTpUU (HapuMep, 3UMHUE U JIETHHUE BUIIBI CIIOPTA), U
0c00EHHO B MMPOU3BOACTBE 01K Abl. CCyAbl OOBIYHO SBISIOTCS
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KpPaTKOCPOYHBIMH, [TOTAIIAEMBIMH €AMHBIM IUIATEKOM, Ha CIIeHU(PUIECKUI
cpok (90 wu 180 aHelt); ce30HHAS KPSAUTHAS JIMHUS C BO3MOXXHOCTHIO
WCIIONIb30BaHMs KpeUTa B TeUeHUE, Harpumep, 180 aHel; nnm nmpocTto
BO3MOXHOCTB OBepzpadTa B mpenenax onpeneneHHoro pazmepa umura. C
TEM, 4YTOOBI OTPa3UTh CE30HHBIN XapaKTep JaHHOW KPeOUTHOH yCIyTH,
KpeauTop 0ObIYHO TpeOyeT OT 3aeMIIUKa OBITh MOJTHOCTHIO BPEMEHHO
CBOOOJHBIM OT A0Jra - B TeueHue 30 mociie1oBaTeIbHBIX AHEH - 10 MEHbIIEH
Mepe OAMH pa3 B ofl.

WHorna moTpeOHOCTH B KPATKOCPOUHBIX CCyJax KOJeOII0TCs B pazMepax 3a
MpeserIaMy roja, B 3aBUCUMOCTH OT MPOJOIKUTEIBHOCTH MPOEKTA
(HampuMep, ccyIbl O[] CTPOUTENBCTBO). Takue moTpeOHOCTH MOTYT OBITH
NPOGUITUPOBAHBI 32 CUET PEBONbEEPHBIX KPEOUMHBIX JUHUL, TPEOYIOIINX
MEPUOTUYECKUX TIOTaCUTENBHBIX TUIATEXKEH, IPU TOM, YTO KpPEAUT He OyaeT
MOJTHOCTBIO MOTallleH, TOKa MPOEKT He OyaeT 3aBepiieH. B 3To Bpems,
KpEeIUTHAS JIUHUS MOKET OBITh MPEBpalleHa B JOITOCPOUHBIA KPEIUT C
rpadMKOM NOTALIeHHUs, COCTOSIIIUM U3 MHOTHX IUIaTEXEH.

Ccyoul Ha unancuposarnue uxcuposantvix akmugos. OOBIYHO 3TO CCYIBI
CO CpOKOM 0o0Jiee OAHOTO TOAa, C JUINTETBFHOCTBIO CCYbl, Oa3upyromeiics Ha
0KHJIAEMOM CPOKE CITy>KOBI MHAHCHPYEMOro akTuBa. biaropazymnas
0aHKOBCKas MpaKTUKa TpeOyeT, YTOOBI 3aeMIIUK OBLT CITIOCOOCH ToTraIiaTh
CCYAY U3 JCHEKHBIX TIOTOKOB, TCHEPUPYEMBIX B TEUCHUE SKOHOMHUECKON
XKHU3HH (PUHaHCUpyeMoro akTuBa. JIto0oi 6osiee KOPOTKHUi EPUOLT CCYIbI
MpearnonaraeT, YTo 3aeMIIUK CIIOCOOEH MOracuTh KPeauT U3 00ILero
JICHEKHOTO MOTOKa PUPMEBI CKOpee, YeM U3 ACHEKHOTO MOTOKa,
TeHEPUPYEMOT'0 KOHKPETHO M3 (PMHAHCHPYEMOTo aKTHBa. boiee
JOJITOCPOYHOE (DHHAHCHPOBaHKUE PUKCHPOBAHHBIX AKTUBOB TpeOyeT
MOCTOSIHHOT'O TIOJIHOTO aHaJN3a ICHEKHBIX TOTOKOB KaK OT MPOEKTa,
KOTOPBI HAAJESKUT (PUHAHCUPOBATh, TAK U OT OOLIEH NesITeTbHOCTH (PUPMBI.
OOb1uaii, CII0KMBIINICS BO MHOTHUX cTpaHax ObiBiiero Coserckoro Corosa,
1o (PMHAHCUPOBAHUIO (PUKCUPOBAHHBIX AKTUBOB Ha KPATKOCPOUHON OCHOBE
SBIISIETCS] HEPEAJTMCTUYHBIM U JOJDKEH OBITH MPEOJIOJIEH: OH BEeET K
HEOTpaHMYCHHBIM MOTAIICHUSM CCYJI 33 CUET HOBBIX TI03aUMCTBOBAHUHN H
UMeeT TeHICHIHUIO COACHCTBOBATh PACXIII0aHHOCTH MEHEKMEHTa Kak
3aeMIIUKa, Tak u OaHka. [Ipumeps! ccyn o1 GUKCUPOBAHHBIC AKTUBEI HITH
O[] MPOEKTHI OYAYT MPUBEACHBI B TIOCIEAYIOMIEM.

Cpounvie ccyobl ATUTETBHOTO XapaKTepa NPEACTABISIOT IUPOKYIO
KaTerOpHIO cCcyl MO OOBEKTHI, UHBIC YeM HEABIKUMOCTD U KOHKPETHBIE
«OTZENBHO CTOSIIME» MPOEKTHI, BKIIOYAONINE, HAIPUMEpP, OCBOEHUE U
9KCIUTyaTalMIO0 ECTECTBEHHBIX PECYPCOB (IIaXThl, HEPTIHBIEC U Ta30BbIE
CKBakHHBI). [ paduku morameHus cCyapl OOBIYHO COCTOAT U3
MEPUOANYECKUX MTOTaCUTENBHBIX TUIATEXKEH, YBI3aHHBIX C IPOECKTUPYEMBIMU
JICHE)KHBIMM [TOTOKaMHU Y 3a€MIIMKA U MIPH [TOJIHOM MOTAlIeHHH CCYBI 0
OKOHYaHUsI MTOJIE3HOH JKM3HU (PUHAHCHPYEMOT'O aKTHBa. AKTUBBI 4aCTO
UCTIONB3YIOTCS Kak oOecrieyeHne Al MOANEePIKKH KpeauTa.

Cmpoumejzbﬂble Ccy()bl YJacCTo MpeACTABIAOTCA 1O KOMMCPYCCKUC,
MPOMBINIUICHHBIC WU JKUJIWIIHBIC CTPOUTCIIbHBIC ITPOCKTLI B (bopMe
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PCBOJIBBEPHBIX COIJIAIICHUI O PE3CPBUPOBAHUN BO3MOXKXHOCTHU NOJYUUTH
CCyay, MO3BOJIAA 3aCMILUKY OIMPECACIUTD BPEMA U CYMMBI BblJIaBACMbBIX
KpCOAUTOB. IloracurenbHEIC IUIATEKU MOTryT OBITE B PAa3INYHBIX (bOpMaX, B
3aBHUCHUMOCTH OT OXKHMJAECMOT'O JCHC)KHOT'O ITIOTOKA. «H_[apOBBIe» IJIATCXKH -
CAWHBIC IJIATCKU, MPOU3BOAUMEBIC B ATy UCTIOJIHCHUS COTJIAICHUS - U
MO)_'[I/I(l)I/II_[I/IpOBaHHLIC HIapOBBIC TUIATCIKU ABJIAIOTCA BO3MOXXHBIMU. Takmue
CCYABbI - « MOCTBID», IPOMCIKYTOUYHOC (bHHaHCI/IpOBaHI/IC, 00OBIYHO
OCYIIICCTBIIACMOC Ha OCHOBC COIJIAllICHUH O PE3CPBUPOBAHUN BO3SMOXKHOCTHU
MOJIYYUTh CCYAy, HPUMCHACTCA JOJITOCPOYHBIMHA KPCAUTOPAMU, YTOOBI
MMpUBA3aTh K IIPOCKTY 6aHK; HWHBIMHU CJIOBAMH, (l)I/IHaHCI/IPOBaTB ITOJIHBIN
IIPOCKT Ha ,Z[OHFOCpO‘{HOﬁ OCHOBC.

Ccyovl n00 HedsudCUMOCb TIPEAOCTABISIOTCS JIENapTaMEHTOM OaHKa 110
ofeparysiM ¢ HEIBIDKUMOCTBIO C TEM, YTOOBI (PMHAHCHPOBATH
CYIIECTBYIOIIYI0O KOMMEPUECKYIO M KWIHITHYIO HEABMXKUMOCT Ha 0a3e
MOJIHOTO oOecrieueHus (MMOTEYHAs CCy/ia B pa3Mepe MeHbIe yem 100
MPOIIEHTOB OT PHIHOYHOW WJIM OIICHOYHOUW CTOMMOCTH HEABHKUMOCTH). DTO
BBICOKOCTIEITHAIM3UPOBaHHAs (hopMa KPETUTOBAHUS, OOBIYHO TPEOyroIas
JIOCTYTIa K CTAOWIBLHBIM, 00JIee JOJITOCPOYHBIM ITPUBJICYCHHBIM PECypCcam.
[To 3Toli MpUuMHE, HE KaXK bl KOMMEPUYECKU OaHK BOBJICUCH B
KpeIUTOBAaHUEC HEABMKUMOCTH.

IlpoexmHuuie ccyobl TaKKe SBIAIOTCS BBICOKOCTIEHUATN3UPOBAHHBIMH, YaCTO
TpeOysl 3HAUNTEIBLHOI0 TEXHUYECKOTO ONBITAa Y KPEIUTHOTO HHCIIEKTOPa
W/WJIN HAEMHBIX KOHCYJIBTAHTOB. B CBS3M ¢ TeM, UTO 3TH KPEIUTHI YacTO
¢uHaHCUPYIOTCS Ha 0a3€ «OTIEIBHO CTOSIIET0» MPOEKTa, KAaueCTBO 3THX
MPOEKTOB B OOJIBILION CTETIEHN OCHOBBIBACTCS Ha MPOTHO3aX JIEHEKHBIX
MIOTOKOB, T€HEPHUPYEMBIX 3aBEpILIEHHBIM IpoeKTOoM. [IpuMepoM sBisercs
(UHAHCUPOBAHUE SHEPTETUUECCKUX YCTAHOBOK, Fa30BbIX U HEPTIHBIX
CKBa)XMH, PYAHUKOB M YTOJbHBIX AXT. PaKTOPHI, yUUTHIBAEMBIC MTPU
OpraHM3alUN KPEANTA, BKIIOYAIOT TEXHUYECKYIO PEMYTalUIO 3aEMILUKA,
KauecTBO Ju3aiiHa MPOEKTa U MapKETUHTOBBIX CUCTEM, BO3MOKHOCTH
MOJTyYEHUS TapaHTUH BO3MEIIEHHUS YOBITKOB IIPH HEBBIITOJTHEHUT
MOJPAIYNKAMHI CBOMX 00S3aTENbCTB B CTPOUTENBHOM MPOEKTE (0OIUraust
neiictBust). [I[poekTHBIE cCyIbl YaCTO CTPYKTYPUPYIOTCS KaK CCYAbI Ha
CTPOMTENBLCTBO - C HA4YaJIbHBIM PEBOJIBBEPHBIM COTTIAILIEHUE O
pe3epBUPOBAaHUM BO3MO>KHOCTH BBIIATH CCYAY, BCJIE] 32 KOTOPHIM BBIIAETCS
CpeIHe- WIH JOJATOCPOYHAs CCya C JIbIOTHBIM IEPUOJOM IO
[IOTACUTENBHBIM IIIaTeXaM, ¢ IOCIEAYIOIUMU NEPUOANIECKUMHI
MOTaCUTENILHBIMY TJIaTEKaMU M MHOTIa U MOJU(PHULIUPOBAHHBIM «IIIAPOBBIM)
IJ1aTEKOM.

Jlusuneosoe gbuHchupoeaHue - 9TO BBICOKOCTICTIMAJIN3UPOBAaHHAA (bopMa
KpCeAUTOBaHUs, UMCIOIIAA 4YaCTO 3HAUYUTCIIbHBIC MMOCICACTBUA AJIA KpeAUTOpa
C HO3PILIPII>1 JIMKBUJIHOCTHU U HAJI0r00010keHus. JIN3UHT 0COOEHHO IMPUMCHUM
npu (bHHaHCI/IpOBaHI/II/I CpCOHC- U JOJTOCPOYHBIX aKTUBOB, TAKHUX KaK
aBTOMOOWIIN U Ir'py30BUKHU, MAIIIMHBI 1 060py,I[OBaHI/I€, JIOKOMOTUBBEI,
CaMOJICTHI U Kopa6m/1. HpI/I JIN3UHI'OBOM (bHHaHCI/IpOBaHI/II/I apCHAO0AaTCIIb - B
AaHHOM CJiy4ac 6aHK, HO 4acCTO TakKe HEOAHKOBCKHUE (bHHaHCOBBIG
NMOCPCAHUKHU - ABJISICTCA FOPUAUYCCKUM BJIAACIIBICM aKTUBA, IIPU TOM, YTO
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CTOPOHA, OepyIlas aKTUB B JIN3UHT, SIBIACTCS €r0 apeHIATOPOM WIIH
MoJib30BaTeNieM. B 3aBUCMMOCTH OT THIIA JTU3UHTA, aPECHAATOP MOXKET UMETh
MPaBO KYMHUTh JaHHBIN aKTHUB B KOHIIE CPOKA JIM3WHTA. B TH3MHIOBOM
(UHAHCUPOBAHUY SIBIISTFOTCS BAXKHBIMU FOPUIHMUSCKHE ACTICKTHI.
JlokymeHTanus ohopMIIIETCS B BUIC CPEIHE- WU TOJTOCPOYHBIX
JIU3UHTOBBIX COTJIANICHHUH, MPEANOIATAOIINX €KEMECIUHBIC HITH
©XKEKBapTAJbHbIC MIATEKU CO CTOPOHBI apeHaaropa. Ha 3amane 6anku
TAKXKE YacTO MPEJOCTABIAIOT KPEAUTHI IU3UHTOBBIM KOMITAaHUSIM Ha Oase
obecrieyeHus.

KpenutoBanue nox odecrnevyenue

B nHaycTpraipHBIX CTpaHaX MHOTHE KOMMEPUYECKUE 3aeMIIIUKH - B
0COOCHHOCTH KOPIIOPALIMK CPETHETO U KPYITHOTO pa3Mepa - UIMEIOT TaKoit
BBICOKHI1 YPOBEHb KPEIUTOCIIOCOOHOCTH, YTO UM HE TpeOyeTcs 3aHIMATh
cpencTBa Ha Oa3e oOecrieueHus UM rapanTuii. B peskoM KoHTpacTe, U 1Mo
OYEBUIHBIM PUIMHAM, HAXOIUTCS MPAKTHKa OAHKOB B CTPaHaX OBIBIIIETO
Coserckoro Coro3a, KOTOpBIE HE MOTYT €Ille ceOe MO3BOJIUTh KPEIUTOBATh
YacTHbIC (PUPMBI TOJBKO Ha OCHOBE OJTHOM KPEAMTOCIIOCOOHOCTH. Mook
BO3pacT OOJBITMHCTBA (GHUPM, YACTO HETPOBEPECHHOE KA9€CTBO
MEHEPKMEHTa, OTCYTCTBHE ayTUTHPOBAHHOMN M BBI3BIBAIOIICH JOBEpHE
“H(pOpPMAITUU TIPOCTO 3aCTaBIACT KPpeAUTOpa TpeOOBaTh Y JIHIIA,
3aMpanrBaoIIero CCyay, YAOBIETBOPUTEIFHON U IPUEMIIEMOH TTOAIEPIKKH
KpenuTa B (hopMe MaTepHalibHOTO 3aiora u/miu rapantun. Tem He MeHee,
0aHK HUKOT/IA He 10JI2KeH OCHOBBIBATh CBOE KPEeAUTHOE pelieHue
TOJILKO Ha BO3MOKHOCTH 3aj0ra u/uiau rapantuu. Hapnexammii
KPEeAUTHBI aHAJIN3, B MAKCUMAJILHO BO3MOKHOM 00beMe, 10JKeH ObITh
BBINOJIHEH H €ro pPe3yJbTaThl JOKHBI MOA/IeP:KaTh KOHEYHOe pelleHne.

Ccyowt noo 3anoe. Ccyapl IO 3JI0T - 3TO CCY/IBI, 00ECIICUCHHBIC 3aJI0TOM
AKTHUBOB CO CTOPOHBI 3a€MIIMKA. Y Ka3aHHbIE CCYJIbl OTHOCATCS K CTapeuiieit
KaTeTOpHH 3aMMCTBOBAHUH M TPOJOIIKAIOT OBITH Hanboiee
pacrpocTpaHeHHBIMHE (faxke Ha 3araje). B konTpacte ¢ mponuisiM, Koraa
3aJI0)KCHHBIN aKTHB (DU3UYECKHU TIEPEBOMICS KPEAUTOPY C TEM, YTOOBI OH
yZEpKUBAIl €T0, B HACTOSAIIEE BPEMsI aKTHB OOBIYHO OCTACTCS B (PU3NIECKOM
BJIQ/ICHUU 3a€MIINKA, KOTOPBIA MPOAOIIKAET IMOIy4aTh BCE TIPEUMYIIIECTBA OT
€ro UCTONB30BaHus. B 3ToM cityuae, 3a110T aKTHBa MIPOUCXOJNUT B Popme
MepeBojja MMYIIECTBEHHBIX MTPaB B MUCbMEHHOW (hopMe WK TIpaBa
yAep)KaHUA UMYIIECTBA 3a OJTH B KAUYECTBE MHChMEHHOTO, UMEIOIIETO
KOHTPaKTHYIO (OPMY U HCIIOIHAEMOTO 110 3aKOHY B IPUHYIUTEIIEHOM
MOPSIKE COTIIAIICHHSI MEXAY KPEITUTOPOM U 3aEMIIUKOM, OIPEIEIISIIOIIErO B
JETaNsIX OTHOIICHNE MEX/Ty CPOKAMH U YCIOBHUAMU CCYIBI U 3aJI0KEHHBIM
aAKTHUBOM.

B cBs13u ¢ Tem, uT0 y MHOTHX OAHKOB 0OJIbINAs YaCTh UX KPEIUTHOTO
MopTQEIs COCTOUT U3 00ECTICUECHHBIX CCY/I, IOPUIHMUECKIE aCTIEKThI
NepeBoJia MMYIIECTBEHHBIX TIPAB WITH [Iepe/aud MpaBa yepKaHus
MUMYIIIECTBA 3a JIOJITH SBISIOTCS KPUTUIESCKH BAXKHBIMU JIJTSI OaHKa.
Kpemutyrommii 6aHk (depe3 KpeAUTHOTO HHCIIEKTOPa, OTBEYAOIIIETO 3a
KPEJIUT, U FIOPUANICCKHI IeapTaMeHT) JIOJDKEH ObITh BHUMATEIIbHBIM B
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112.

113.

o0ecrieueHn HaJIeKAIICH FOPUIMYSCKON 3alUThI.

bank JOJIKCH C(i)OpMy.]'II/IpOBaTB KOHKPCTHYIO NOJUTUKY, OIPCACIAIONIYTO,
KaKueC aKTHUBBI MOT'YT KBa.]'II/I(bI/ILII/II)OBaTBCﬂ B Ka4CCTBC MPUEMIICMOT'O
06€CHC‘{€HI/I${, 1 KaKuM METOJ0M 6YZ[€T OIICHCHA CTOMMOCTbD 3aJiora 110
ccyne. I[aHHOC PYKOBOACTBO MOJIMTUKHA OOJIKHO UMCTh NMCbMCHHYHO (bOpMy
C TCM, 9TOOBI 00CCIIEYNTD IMHUPOKOC O3HAKOMIJICHHUC C HUM B OaHKe. KpOMe
TOT0, JOJI?KHBI OBITh IMPUHATBI BO BHUMAHHUC CIICAYIONIUC XapPAKTCPUCTUKHN
3aJIOKCHHOI'O aKTHBA.

a. OMHOCUmMeNbHAs J1e2KOCNlb OYeHKU 3aJI0OTOBOI0 06€CHC‘{€HI/IH, KakK Iepen
BBI,Z[a‘leI CCYybI, TaK U B TCYCHUC CPOKaA ﬂeﬁCTBHﬂ Kpeaura.

b. PBIHOYHOCMb 34a7102A. PriHOUYHOCTH JOJIKHa OBITh OMpEACIICHA U
NEPpHUOANYICCKH IMPOBCPATHCA. HaHpI/IMep, KOMILIICKT O60py,[[OBaHI/I$I,
CriI€quaJibHO HO,I[FOTOBHCHHBIﬁ I ONpCACIICHHOT'O KIIMCHTA C
OFpaHH‘lCHHOﬁ BO3MOXXHOCTBIO MCITIOJIb30BaHUA 6y;[eT 06J'I3.I[3,TI>
MCHBIIICH PBIHOYHOCTBIO, YEM MMSTATOHHBIN I'py30BHK.

C. ]ZUKGM()HOCmb, HJIN JETKOCTh, C KOTOpOfI 3aJIOT ONCHUBACTCA U MOXKCET
OBITH MMpeBpallcH B HAJIMYHOCTDb 0e3 3HAaYUTEILHOU 3aACPIKKHU.
HaHpI/IMep, 3CMJISI U KOMMCPUYCCKUC WJIU ITPOMBIIIIJIICHHBIC 3/IaHUS B
TCHACHIMHA JOJIXKHBI OBITH MCHEE JIMKBUAHBIMH, Y€M 3aI1aChbl XOPOLICTO
Ka4ueCTBa IO HCCKOPOIMOPTAIIUMCA TOBapam (HaanMep, CTaJIbHBIC
CJIINTKH, HHJIOMaTGpI/IaJ'IBI).

d. nOdKOHmpOJZbHOCWlb 3ajiora, uJin JCrkKocCTsh, C KOTOpOﬁ KpEeaAUuTOp MOKET
pPasMCECTUTH obecrieueHuEe B OJHOM MECTC U B3ATH €TI0 IO (1)I/IBI/I‘-ICCKI/II‘/1
KOHTPOJIb. HaanMep, ACHCKHBIC CPEACTBA U APYTUC (bHHaHCOBLIC
AKTUBbI, 3EMJISL U 3JaHUs O0OBIYHO npeanojararoT Ooiee JICTKYIO
nepeaady BO BJIaJCHUC, YEM I'PY30BUKH UITU KOHTCﬁHepH, 9bC
MCCTOPACHOJJIOKCHUC YaCTO TPYAHO ONPCACI/INTD.

c. usrawueaemocms ujiu ycmapeilocms 3ajloea. HGKOTOpBIC AKTHUBBbI
TCPSAIOT CBOIO HAYAJIbHYIO CTOUMOCTD 6LICTpeC, 4YCeM ApYTHULC, XOTA CPOK
HX IIOJIC3HOM JKU3HH - B KOHTpPACTEC CO CPOKOM HX SKOHOMHMYCCKOMN
JKA3HU - MOKET OBITH 3HAYUTEILHBIM (HaanMep, MOZIHBIC TOBApPBI JJI
JKCHIIUH, 3JICKTPOHHOC 060pyI[OBaHI/IC). KpOMe TOro, CMOTpUTC Ha
BO3MOXXHOCTHU XUIICHUSA TPU HCIIPABUIIBHOM XPAaHCHUU.

U3zBecTHO, 4TO CCy/bI, O0SCTICUCHHBIE MAaTEPHUATEHEBIM 3aJI0TOM, TOIBEPKECHBI
MOIIIEHHUYECTBY CO CTOPOHBI 3aeMiIuKa. CieoBaTeNbHO, KPEAUTYIOMUN
0aHK JTOJDKEH OCYIIECTBIISATH TIOCTOSTHHBIN HAJ30p 32 MPUBEPIKEHHOCTHIO
3aeMIIHUKA YCIOBUSM KPEIUTHOTO COTJIAIICHUS U 332 PEAIbHOCTHIO
CYILIECTBOBAHUS, MECTOMIOII0KEHUEM U COCTOSIHUEM 3aJI0TOBOTO
o0ecredeHus], JeKallero B OCHOBE cCyl. DTO KU3HEHHO HEOOX0IUMO,
MMOCKOJIbKY 0053aHHOCTHI0 UMEHHO 3aEMIIHMKA SIBJIIETCS 00eCIIeueHUe
TpeOyemMoii HHpOpMaIIHeii, Kacarolleics 3amora. Y YuThIBast JaHHEIC
TpeOOBaHUS, IS KPEAUTYIOMIETO OaHKa BAYKHO CIICJIOBAThH CIEYHOIICH
MPaKTUKE:
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114.

115.

116.

117.

a. MMPOBCPUTH ICPC NPCAOCTABICHHUCM KPCAUTa CYIIICCTBOBAHUC bonee
CTapHiuXx IpaB Ha YACPIKAHUC UMYIICCTBA 3a JOJITH, IIpaB Ha
BO3MCHICHUC U JPYTUX IOPUIAUICCKUX Tpe6OBaHI/Iﬁ K aKTUBaM,
MNpEaACTaBIIICMBIM B KAYC€CTBC 3aJ10Ta,

b. HUMCTH MNCPCAAHHBIC UMYIICCTBCHHBIC IIpaBa Ha 3aJI0T,
3apCTUCTPUPOBAHHBIC B CYyIC (CCJ'II/I 3aKOH IIO3BOJIACT ACIAaTh 3T0); n

C. NOAACPKUBATH AKTYAJIBHBIC 3alIUCHU U TPOBOAUTDL IICPUOAUYCCKUC U
MNPpCUMYHICCTBCHHO BHC3AIMHBIC IIPOBCPKU MCCTOHAXOXKICHUSA U
COCTOsAHU 3aj10Ta.

B AONOJJHCHUC K YKa3aHHOMY BBIIIC, JJId 3aJiora B (bopMe I[C6PITOpCKOI>’I
3aJ0JGKCHHOCTHU PCKOMCHAYCTCH, YTOOBI 3aCMIIUK:

a. CIKEMCCAIHO MMOCTABJIAI CITUCKU CBOUX KJIMCHTOB, BKJIIOYasd UMs, aipecC,

CYMMY U CPOK JeOUTOPCKOH 3a/10JDKEHHOCTH;

b. HUHCTPYKTUPOBAJI CBOUX KIIMCHTOB, YTOOBI OHU HaIIpaBJIsJIN IMJIATCXKU 11O
CBOMM I[€6I/ITOpCKI/IM CUCTaM IpsAMO Ha CHCT 3aCMIIMKa B KPCAUTYIOIICM

OaHke (Ha cueTax IOJDKHBI OBITh YKa3aHbl HAMMEHOBAHHE U afpec
0aHKa, HOMEp cyeTa 3aeMILUKA); U

C. MUCBbMCHHO IMMOATBEPIKAA, UTO IPOTHUB 3aJI0KCHHBIX ,I[C6I/ITOpCKI/IX
CUYCTOB HCT APYIUX HCOIUIAYCHHBIX TpC6OBaHHﬁ.

Ilo ccyaam, 00ecIeYeHHBIM 3aracaMi, 3a€MIIUK JOJIKCH:

a. CIKEMCCAYHO HAMIPABJIATH CIIMCOK 3aJI0KCHHBIX 3aI1aCOB C YKAa3aHUCM HUX

PacCIiojIoKCHUs, 06’B€Ma, THIIA U, €CJIU 3TO BO3MOXKHO, CPOKOB
BLIpa6OTKI/I " XpaHCHUA,

b. MUCBbMCHHO MMOATBCPIKAATH, YTO IIPOTUB 3TUX 3al1aCOB HET APYTUX
HCOIINIA4YCHHBIX Tpe60BaHI/II>’I; n

C.  €CIIH 3TO MOAXOJUT K CIIydyalo, UMETh 3aJ0KEHHBIE 3aI1achl Ha
KOHCHUT'HALIMH B yJJOCTOBEPEHHOM CKJIaJie (€CIIU OH CYIIECTBYET) C TEM,
9T0OBI 00ECTIeYNTD NOJIHBIA KOHTPOJIb 32 3a1lacaMy Ha OCHOBE
MOJIB3YIOLIETOCS JOBEPUEM U HE3aBUCUMOTO YUeTa, BEAYIIErocs
TPETbEH CTOPOHOM.

Hcnons3oBanue 3ai1ora AJId NOAACPIKKU KpeAUTa HEC YCTPAHACT pHUCKa

HEBBINOJHEHUS 00513aTENILCTB. 3aI0roBOE 00ecIeueHue caMo 1o cebe He
BJIMSACT HA OTOT PUCK; OHO IMPOCTO NpCAjiaract KpeaAuTOpy BO3MOKHOCTD
YJIYUIIUTh CBOU MIAHCHI HA UHKACCAIUKO CBOUX (l)I/IHaHCOBBIX TpC6OBaHI/Iﬁ B
CJIy4ac HCBBIIIOJIHCHU A 00513aTeNbLCTB 3aCMIIIUKOM.

Mapoicesvie mpebosanus. C TeM, 9T0OBI B HANOOMBIIICH CTETIEHN 00SCTICUUTh
JIOCTATOYHOCTh CTOMMOCTB 3aJI0Ta ISl YAOBJICTBOPEHUS 0053aTEILCTB, SCITH

OHH HC MOT'YT OBITh MOTAIIECHEI 3aCMIIIUKOM, er,Z[I/ITYIOIJ_II/Iﬁ 0aHK OOBIYHO

HCIOJIB3YIOT B CCYIHBIX CACIIKAX MapiKu. 9710 - OIMPCACICHHLIC MMPOLICHTHI OT
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118.

119.

120.

121.

122.

OHGHHBaeMOﬁ JIPIKBPI,I[aL[PIOHHOﬁ CTOMMOCTH 3aJiora, KOTOphbIC
npeaAonpeaAcIArOT MaKCHUMAaJIbHBINA pasMep CCybl.

banku mpuMeHSIOT pa3IuvHbIe BEIMYUHBI Map>KU JUIsl pa3HBIX BUIOB
3aJI0roBOro odecredeHusi, 00bI9HO KpeauTys oT 100 mporeHToB CyMMBI
JICHEX)KHBIX JICTIO3UTOB, TOMEIICHHBIX B CCYXKAIOIIHMI OaHK, 10 MOXKET OBITh
50 mpOLEHTOB IJIS OMPEACICHHBIX TUIIOB CICIIUATU3UPOBAHHBIX 3aIIaCOB U
o0opymoBaHUs (IS TTO3UIIHIA, UMEIOIINX OTPaHUYCHHYIO H
TPYIHOOTPEICIIEMYI0 PHIHOYHOCTB). OOBIYHBIM JIsI 3aITaTHBIX CTPaH
SIBIISICTCS TMANa3oH OT npuMepHo S0 MPOICHTOB IS IICHHBIX OyMar
BBICOKOT'O KauecTBa /10 65-70 mpoueHToB Jyisl IEOUTOPCKOH 3a0KEHHOCTH
M 3aI1acOB, HMEIOIIHUX BBICOKOE KA4ECTBO.

Kak ynoMuHan0Ch BhIIIE, 3JI0T0BOE 00SCIICUCHUE JTOJDKHO MTEPHOANYECKA
MIPOBEPSITHCS C TOUKU 3PCHUSI U3BMEHEHHUM B €70 COCTOSIHUH, BKJIIOYAs €ro
JUKBUAHOCTD, PHIHOYHOCTD U JIETKOCTh JUKBUAaUUU. Ecnu nanueie
M3MEHEHUS 3HAYUTENbHBI U YTPOXKAIOT aJICKBATHOCTU 3aJI0TOBOTO
o0ecrnedeHus C TOUKH 3PEHUS €T0 MOANCPIKKH CCY b, KPEAUTOP JOIDKCH
MEPECYNTATh MIPUMEHSIEMbIC MapKU U HEMEJUICHHO HH()OPMUPOBATH 00 3TOM
3aeMIuKa (KpeIuTHOE COTJIANICHHE JOKHO 00YCIaBINBaTh BO3MOKHOCTh
JUTISL KpeAUTOpa U3MEHSATh MapKy B TEUCHHE CPOKaA CCYbl, IOKA OHA OCTAeTCs
HEeTOoTraleHHON).

B NepruoOabl I/IH(l)J'ISII_II/II/I, CTOMMOCTE 3aJI0TOBOI'0 00ECIICUECHMS (I/IHOI‘O, qeM
ACHCKHBIC CPEACTBA U OIIPCACIICHHBIC IPYrUuc (l)I/IHaHCOBBIe aKTI/IBI:I) qacTo
YBCJINYUBACTCS, TAKUM 06pa30M IIO3BOJIAA 6aHKy «BO3BpaIlaTh» U3JIUIIKN
obecrneueHus 3aCMIIUKY. Cxokee 00CTOATEILCTBO BO3HUKAET B cJIydac cCya
(¢ Fpa(l)I/IKOM NOoralmcHusa 4aCTUYHBIMU INIATCXKaMu, KOraa Tpe60BaHI/I$I K
3aJIOTOBOMY 00€eCcIeueHUIO YMCHBIIAKOTCA C COKpPAIICHUCM OCHOBHOH CYMMBEI
CCybI, nonnemameﬁ IIOTrallICHUIO.

Tapanmuu. I'apanTHs €CTh MUCBMEHHOE FOPUINYECKOE 0053aTEIBCTBO OT
HUMEHHU TPEThEH CTOPOHBI MOTACHUTh JOJT (HApUMep, CCYAy) B cliydyae
HEBBITIOJTHECHUS 00513aTENNbCTB 3aeMITMKOM. ECITH He UCTIONb3yeTCst
0aHKoBCKas (opMa CTaHAAPTHOW TrapaHTHH, TO OYCHb BAXKHO, YTOOBI
KPEIUTHBIN HHCTIEKTOP TPOBEPST ObI B IOPUIHUECKOM JeMapTaMeHTe OaHKa
TapaHTHIO Ha €€ JACHCTBUTENBHOCTb. [Ipuem eapanmuu 6 Kauvecmee
UHCMPYMEHMA NOOOePIHCKU cCYObl mpebyem om Kpedumytouezo banka,
umoObl OH NPOBeN MAKOU JHce NPoYecc OYEeHKU PUCKA 2apanHma, Kak OH 3mo
oenaem no omuouteHuio K 3aemuuxy. Kpome Toro, Kak ¥ B OTHOILICHUT
3aJI0rOBOT0 00ECIEUCHHS, CCY/1a HUKOTA He TOJDKHA BBIIABATHCS TOJIBKO HA
0a3e OIHOH rapaHTHH.

I"apanTun MOTYT OBITH!

a. Obecneuennvle unu Heobecneuennvie. B xauectse 06]1[61"0 npaBuiia u
COBCTa, CJICAYCT HAaCTanBaTh HaA o0ecIeueHHOM rapaHTuu, €CJIn
MNOoA4YCPKUBATH 00513aTENBCTBO rapaHTa BBIIIOJIHUTH T'apaHTUIO, KOr'1d K
HEMY 06paH_IaIOTC$I 3a 3TuM. Ecian rapaHTus SABJISICTCA O6eCH€‘IeHHOfI, TO
€€ 3aJI0roBoe o0ecIeucHue JAOJDKHO NCPUOANYCCKU MPOBEPATHCA, TAKIKE
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KaK B cilyyae 00eCTrIeYeHHOH CCYbI.

b.  Oepanuuennasn unu neoepanuuennas. B cnydae HeorpaHH4eHHON
rapaHTH¥ (KOTla TapaHT BBIIACT TApaHTHH Ha MOJHYIO CYMMY
3aJI0JIKEHHOCTH, UMEIONICHCS y TOJDKHHUKA TEePE KPEAUTOPOM), OUCHb
Ba)KHO, YTOOBI OHA TIEPUOTUICCKH OOHOBIISIIACH - HATIPUMED, €KETOTHO
- 1 9TOOBI KPEIUTOCIIOCOOHOCTh TapaHTa MPOBEPSIIACH C TOH Ke caMOit
MEePHOANYHOCTHI0. HeorpaHWYeHHEIE TapaHTUH B O0IIEM ClTydae
SIBIITFOTCS HEOOECTICUCHHBIMU.

c. Jluunas unu kopnopamuenas. JIndHble rapaHTUX B OOLIEM CIydae
WCTIONB3YIOTCS MIPY KPEAUTOBAHUN (PU3MUYECKHX JIUL, TOBAPULIECCTB MU
3aKPBITHIX KOPIOPAIHiA, B KOTOPBIX COOCTBEHHOCTHh X MEHEIPKMEHT
HaXOJATCS B pPyKaxX OJHOTO M TOTO ke (u3udeckoro juua (mn). B
ClIydae cCyJ] TOBapHILECTBAM B CUJIBHON CTETIEHU pEKOMEHAYETCH,
9TOOBI HEOTPAaHHMUYCHHBIE TAPAHTUH OBLIH MOTYYEHBI OT 000UX
MapTHEPOB, M YTOOBI 3TH rApaHTUH ObLIM PaBHBIMU, HE IMEJH
MPEUMYIIECTBEHHBIX PaB ApYyT Hepes APYroM, U ObUTH
HEHMCKIIO3UBHBIMH, T.€., YTOOBI 00a mapTHepa oTBeYaIu ObI 3a JOJT
MapTHEPCTBA B TIOJIHOM 00BbEME UX COOTBETCTBYIOIMX JIMYHBIX aKTHBOB.
B »10i1 cuTyanuu Tak:ke BayKHO, 4TOOBI 00a rapaHTa MpeIoCTaBIsIN B
KpEeAUTYIOMNH OaHK aKTyallbHYI0 (PMHAHCOBYIO OTUYETHOCTD IO CBOUM
aKTHBaM U 0053aTEIIbCTBAM.

KopropatuBHbie rapanTHH 4acTO TPEOYIOTCS KPEIUTOPOM ISl TOTO,
9T0OBI 00ECTIEYUTh KPEIUT, IPEAOCTABISIEMbIH APYTOH KOPIIOPALHH.
[Ipumepsl: MaTepUHCKas KOMIIAHUS TapaHTUPYET JOJT OJHOM U3 CBOMX
JOYEPHUX KOMITAHUH, NN KOMIIAaHUS TapaHTUPYET CCYAy OTHOMY U3
CBOUX MOCTAaBILMKOB. B 3TOM cityuae, kpenuTyromuii OaHK T0JIKEeH
OBITH YBEPEHHBIM, YTO JIMLO (JIULA), MOJACP>KUBAIOIINE TAPAHTHIO OT
WMEHH KOPIOPALWH, HaIeTeHbI TOJTHOMOYHSAMH B 3TOH 00J1acTH, KaK 3TO
JOKa3bIBalOT pe3otonnu [IpaBnenus nian ycras KOpIOpaLuy.

d. bhawurxoeckue eapanmuu. B pecnyOnukax ObiBiiero Coserckoro Coro3sa,
B COBPEMEHHOM TMPOIECCEe TIEPEX0/1a K PhIHOYHON 3KOHOMUKE, OaHKH
[IMPOKO MPUMEHSIOT MPAKTUKY 3aTpeOOBAHUS/BBIIAYN TApAHTUIH OT
JIPYTUX/IPYTrUM OaHKaM B KQUECTBE MOACPIKKH CCY YaCTHOMY
CEKTOPY. DTa MpaKTHKA OCYIIECTBISCTCS MPH 3HAYUTEITHHOM PHUCKE
HEBBITIOJHCHUS 00S13aTENbCTB, KOTOPBIN KPEAUTOP MOKEH OICHUBATH.
OTa OIeHKAa A0DKHA OBITh IOMOJHEHA aHATM30M KPEIUTOCIIOCOOHOCTH
rapaHTUPYIOIIEro 0aHKa B TOM K€ CaMOM 00beMe, B KAKOM OHa
JIeNIaeTCsl OTHOCUTEIIBHO 3aeMIluKa. [IpeMeToM 0co00ro HHTEpeca
KPEIUTYIONIEro OaHKa SBJIIETCS 00IIas CyMMa rapaHTHi, BbITaHHBIX
rapaHTUPYIOIUM OAHKOM H JCHCTBYIOIIMX HA JaHHBIA MOMCHT.
Y4uTBIBas TO, YTO FAPAHTUH SIBISIOTCS YCIOBHBIMHU 00s13aTEIbCTBAMH,
YUUTHIBAEMBIMH «32a 0ATTAHCOMY - 3Ta HH(pOpMAIHs HE Beeraa
TIOCTOSHHO IOCTYITHA .

? ['apaHTHH He TIOKA3BIBAIOTCA B OANAHCe, HO Q0/IJCHb! OBITh ITOKA3aHBl B IPHMEUAHHIX K
HEMY.
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123.

124.

125.

126.

Pexomenoayus: PerynsiTuBHbIE/HaA30pHbBIE OPTaHbl JAHHOW CTPaHBI
JOJKHBI TpeOOBaTh, 4TOOBI BCe OaHKH pasriialiaii 3Ty HHQOpMAaIHIO B
Ka4yecTBE YaCTH NEPUOAMUYECKHX MyOIUKauni TaHHBIX O (PUHAHCOBOM
COCTOSHUHM GAHKOB'.

Ilpouue uncmpymenmot HOOOEPIUCKU. NUCLMA - NOOMBEPHCOCHUE HAMEPEHUTL
nozacums ccyoy Mecmo 3aeMuuKd, ecid OH OKAMCEemcs
HEenaIamestcecnoCoOHbIM, NUCbMA NOOOEPHCKU UU NUCLMA 00
0ceedoMIenHoCmuy. ITO - MUChMA, BBITTYCKAeMbIC TPEThel CTOPOHOMH, 00OBIYHO
Ka3Ha4YeeM HJIH TIaBHBIM (PHHAHCHUCTOM MIPEATPHUSITHS - U aAPECYEMbIC B
KpEIUTYIONIHi 0aHK. B 3THX muchMax aBTOp MOATBEPIKAACT, UTO
MPEANPHUITAE OCBEIOMIICHO O TOM, YTO CCYy/Ia MPEI0CTaBIACTCS
KOHKPETHOMY 3aEMIIIUKY - OOBIYHO JTOUEPHE KOMIIAHUH MPEIIPUATHS - U
YTO MPEANPHUATHE TAPAHTHPYET MOTAIICHUE 3aEMIIIUKOM 0053aTEIILCTB 1O
0OCITY)KUBAHHUIO JOJITa WK TI0 MEHBIIIEH Mepe OCBEIOMJIICHO O KAueCTBE
MaTePHHCKOI KOMITAHWH O 3aMMCTBOBAHUH (OTIMYUS MEKAY TPEMs THIIAMU
MUCEM Ha MPAKTUKE HE ABJSIFOTCS CYIIECTBCHHBIMU).

[Mucema moanepsKKu SIBISAIOTCS He(OPMaIbHBIMHU YBEPEHUSIMH B
rapaHTUPOBAHUU JI0JITa, OOBIYHO HATIPABIAEMBIMU KPEAUTOPY OT
MaTEpPUHCKOI KOMIIAHWH, U HE SBJISAIOTCS €€ I0PUIMYECKIM 0053aTeITLCTBOM.
Onu GyHKIMOHUPYIOT B KAUECTBE HECOBEPILICHHBIX 3aMEHUTEIICH rapaHTHil.
Hanpotus, oHM MOTYT paccMaTpUBATbhCS JIMIIb KaK MOPaJIbHBIE COTJIALICHUS:
KpeAUTOp, KOTOPBIN MPUHUMAET TaKOE MHCHEMO B KAUECTBE PEIIAIOIIErO
CpEeICTBa MOAEP>KKH CCYIbl, Ha I€TIE BBIPaKaeT CBOE JOBEPHE YECTHOCTH U
(MHAHCOBOI KOMIETEHIIMY OTHPABUTENS TUCHMA.

Takoe noBepue 0ObIYHO TpeOyeT, YTOOBI MATEPUHCKASI KOMITAaHHS 3a€MILUKA
nuMella HCKITIOUUTENIFHO BBICOKMHA KpeIuTHbIH pedTHHT (cM. Cekunto C
HUJKE) U 4TOOBI OBUIH TECHBIE U JOJITOCPOYHBIE B3aUMOOTHOILICHUS MEKIY
MaTEpHUHCKON KOMITaHUEN U KpeaAuTopoM. Mcrone30Banue nuceM
MOAJEPKKH BBITOHO IS JIUL], CO3JAI0IINX UX, IIOCKOJIBKY OHH HE
OTpakaroTcs B PMHAHCOBBIX OTYETax (B KOHTpAcTe C FapaHTUSIMH, KOTOpPHIE
OOBIYHO MOKA3bIBAIOT TI0 MEHBIIEH Mepe B MPUMEUaHHUAX K (HUHAHCOBBIM
oryeram). JlaHHas mpakTuka crana ocoOeHHo pacnpoctpaHenHoi B CLIA ¢
OCHOBaHUEM O(QIIOPHBIX JOUEPHUX KOMITAHUH KPYITHBIX aMEPUKAHCKHX
MPOMBIIIJICHHBIX W TOPTOBBIX (GUPM.

CucreMbl peliTUHTOBOI OLIEHKHU
Pezynamusnvie npasuna yenmpanonozo 6anxa. KadectBo 6aHKOBCKOTO

CCYAHOTO HOpT(I)CJ'ISI SABJIACTCA BEPOATHO rJIaBHOM ZLCTepMI/IHaHTOﬁ
0aHKOBCKOM >KH3HECIIOCOOHOCTH U CTEIICHU 3aIllMUThI IIPOTUB MIOTCPb,

* B gonoinseHue K myHKTY (d) BBILIE, TOIDKHO OBITh IIOIYEPKHYTO, YTO AHATH3HPYS
(hrHAHCOBBIE JOCTOWHCTBA M MMPEUMYIIIECTBA, Kak COOCTBEHHBIE, TaK U ce0e MOJ00HBIX,
0OaHKH JTOJDKHBI YIEIATh OAMHAKOBOE BHUMAaHHE Kak OaJaHCOBBIM, TaK M 320aJaHCOBBIM
ctatbsaM. KoHkpeTHO, OaHKOBCKIE TapaHTHH MIPEICTABISIOT BAXKHBIA JIEMEHT B H3MEPCHUN
CTETICHH aJICKBATHOCTH KalUTAJIOB B COOTBETCTBHH C MEXITyHAPOAHBIMU CTaHAAPTAMH,
BBOJMMBIMH Ceifuac Ha 00IEeMHUpoBOi ocHOBE. JlomomauTeNbHBIE NeTau cM. B ['maBe [X.
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HpHBCTCTByeMOﬁ BKJIaJYHUKaMMU. Ot JABa MOMCHTA HaKJIaJAbIBAIOT
SHAUYUTCIIbHYIO OTBETCTBCHHOCTD HAa NPABUTCIBCTBO CTPAHLI C TCM, YTOOBI
OHO S(b(bCKTI/IBHO PEryjanupoBajio U OCYHICCTBIISIIO HAA30P 3a 0aHKOBCKUM
CCKTOPOM.

127. B 3amagHBIX cTpaHaX, a TAK)Ke MOCTETIEHHO B peciyOarKax ObIBILIETO
Coserckoro Coro3a, HaA30pHbIE JeMapTaMEHThI LEHTPAIbHBIX OAaHKOB MPSIMO
BOBJICUEHBI (Cpeiy MPOYHX OINEpalnii) B peryJIMPOBaHIE U HEMIPEPHIBHBII
MOHUTOPHHT KadecTBa OAHKOBCKHX cCyIHBIX opTdeneii. K mpounm cdepam,
B KOTOPBIX 3TH BJIACTHBIC OPTaHbl SBIISIOTCS (WK TOJKHBI SBIISITHCS)
aKTUBHBIMH, OTHOCSTCSA: JIUIIEH3UPOBAHHUE, KOHTPOJIb 32 CO3JTaHUEM
($uInanoB, CTPyKTypoi COOCTBEHHOCTH, JIMKBUAALINEH, a TAKKE CAUIHUSIMH
U IPUCOEIMHEHUAMH. DTa MOYTH INI00ANBHO MPUHSATAsA CUCTEMa BKIIIOYaeT
YCTaHOBJIEHHE MOHETAPHBIMH BJIACTSIMH KOJIMYECTBEHHBIX HOPMAaTHBOB.
Banku knaccupUUUpyIOT WK pacupeAessioT Mo PEUTHHTY Ka4eCTBO MX
OTAETBHBIX CCYA Y KOJMYECTBEHHO OMPEIEISIOT YPOBEHb TPEOyEeMbIX
PE3EpBOB HA MOKPHITHE YOBITKOB MO CCYAAM.

128. ®ynpameHTanbHOE TpeOOBaHME, OMPEACIIONICE MIATEKECITIOCOOHOCTh
0aHKa, TaK)Ke KaK M €ro JOJITOCPOUYHYIO JKU3HECTIOCOOHOCTh, COCTOHT B
a/IeKBaTHOCTH KaIllMTaJIbHOH mo3unuu 0aHka. OHa TakKe MOXKET ObITh
H3MepeHa B TePMUHAX KOJIMYECTBA, OOBIYHO KAaK MUHUMAJIBHBIA POLIEHT OT
CyMMapHBIX aKTUBOB 0aHKa. 3HavYamuii Ko3(pPUIHeHT aTeKBATHOCTH
KanuTaga 0aHka TpedyeT, TeM He MeHee, peaTHCTHYHOH OLeHKH
0AaHKOBCKHMX AKTUBOB, 0COOEHHO COEPKAIIUXCSH B €r0 CCyAHOM
noprdeie (B CBA3M C €r0 pa3MepoM - B CONOCTABJIEHUH € IPYTHMH
KATEerOPUsIMA aKTHBOB) - U B CBAA3H C TPYAHOCTSAMHM B OIlCHKeE ero
peajibHO PEIHOYHOI CTOMMOCTH.

129.  YuuthiBas OBICTPYIO IT00ANH3ALKI0 MEPOBOM HHIYCTPUN KOMMEPUYECKOTO
0aHKOBCKOTO Jieina, B cepenune 1980-X IT. KOMUTETOM IO OaHKOBCKOM
PEryIATUBHOM 1 Haj3opHOU npakTuke (basensckum Komurerom) Obina
BBIIBUHYTA HHUIMATHBA. DTOT KOMUTET COCTOSUI U3 MIPEICTaBUTENEH
MOHETapHBIX BIACTEW OCHOBHBIX MHIYyCTPHAIBHBIX CTPaH, LIEIbIO
WHHULUATHBBI KOTOPBIX ObUIA «MEXAYHapOJHAs KOHBEPTCHIHS CTaHIapTOB
M3MEpEHMS U JOCTATOYHOCTH KanuTaia». [laHHas MHUIIMaTHBA MIPUBENA K
HepOpPMaIbHOMY COTJIAIICHUIO, KOTOPOTO MPUAEPKUBAIOTCSI MHOTHE CTPaHbI
MUpa, BKJIIOYasi HEKOTOphIe pecnyonuku OpBuiero CoBerckoro Coro3a.
YKka3aHHOE COTNALICHHE JaeT HOHATHE «aIeKBAaTHOCTH KamuTanay'. TeM He
MeHee, 1a)e CETOIHS, LEeHTpalbHble OAHKH elIe UCTIONb3YIOT CBOH
cOOCTBEHHBIE CTAaHAAPTHI B PETYJINPOBAHUM M HAA30PE 38 KOMMEPUYECKHUMHU
OaHKaMU, XOTs pa3Inurs MEKAY HUIMH YacTO OTHOCHUTENFHO HEBEIIHKH.

130.  PenpeseHTaTuBHBIN NpuMep KiIaccu(PUKALMA KadecTBa KPEAUTA COACPIKUTCS
B IpakTuKe neHTpansHoro 6anka CLIA - denepansHoii PesepBHOi

CucreMmsl. HaHHaH KJ'IaCCI/I(l)I/IKa]_II/ISI MMPU3HACT CIICAYIOUIUC ITATh peﬁTHHFOBZ

a. HpOnyW@HHble aKkmuebl. T aKTUBBI MMPpU3HAHbI B KAUYCCTBC

4 Janpraenmue neranu cM. B ['mase 1X.
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MPUEMIIEMBIX WIM UMEIOIIHX JIy4lllee KaueCTBO C TOUKH 3pEHHS
TEKYILEeH KaluTaabHOH 0a3bl 3a€MILUKA, €0 CIIOCOOHOCTH 00CITYKHBATh
JOJIT ¥/MJIM KayecTBa JIeXKAaIIero B OCHOBE JI0JITa 3aJI0TOBOTO
obecnieuenusi. KauecTBo mpomnyIeHHbIX aKkTHBOB I0CTATOYHO IS TOTO,
YTOOBI HCKITIOUYUTH HEOOXOIUMOCTD CHIEIUATBHOTO YIIOMUHAHNS WX HIIH
HeOIaronpuaATHON K1acCU(pHUKALINH.

Pexomenoyemas nposusus: 1% ot o0O11e#t CyMMBI TPOITYILICHHBIX
AKTUBOB (YTOOBI OKPHITh T€ MPOMYIICHHEIC CCYIbI, KOTOPHIC B
OyaymieM mosrydaT OoJiee HU3KUN PEUTHHT).

CneyuanvHo-ynomsnymeie akmuegul. ITO - aA€KBATHO 3alllUIICHHBIC
aKTHBBI, HO C TIOTCHIUAIBHBIMH CIa00CTsIMH, KOTOpPBIE TPEOYIOT
MOCTOSIHHOT'O MOHUTOPUHTa (HapUMep, ¢ TOUKH 3pEHHUS YXYALICHUS
9KOHOMHUYECKHUX YCIOBHH, IOTEPH TJIABHOTO KJINEHTA, U3MEHEHUS B
MEHEKMEHTE, UIIM HeOCTaTOYHOT'0 3HAKOMCTBa OaHKa ¢ OTpacibio, B
KOTOpPOil paboTaeT 3aeMIIUK).

Pexomenoyemas nposusus: 10% MpOTUB BCEX YIIOMSHYTHIX aKTHBOB.

Cybcmanoapmmvle akmugbl. DT aKTUBBI CBA3aHbI C HEAOCTATKOM y
3aE€MIIMKa YHCTOr0 UMYILECTBA, CIIOCOOHOCTH 00CTYKUBATh TOJT, HITH
KadyecTBa 3aJI0roBoro odecneueHus. CymiecTByeT BEpOSATHOCTD
HEKOTOPHIX MOTEPh B OYyAYIIEM, €CIIU YCIIOBHSA HE OYAyT yly4IlaTbCs,
HO 3Ta BEPOSITHOCTH HE SIBIAETCS CTPOTO ONpENETIeHHON 1 HEM30eKHOI.

Pexomenoyemas nposusus: 20% NpOTHB BCEX CTAHIAPTHBIX aKTHBOB.

ComnumenvHvle aKkmugol. KpOMC TOT0, YTO OHHN UMCIKOT HCEJOCTAaTKHU
CY6CTaHﬂapTHLIX AKTUBOB, COMHHUTCJIbHBIM aKTHBaAM CBOICTBCHHA
3HAYUTCIIbHAS BEPOSITHOCTDH (6a31/1py}0ma$[c;1 Ha TCKyIIUX U
NEPCHICKTUBHBIX YCIOBUAX, B KOTOPBIX pa60TaeT 3aCMIIIUK W/WIIH €T0
Opr)KGHI/IC) - BCPOATHOCTH TOI'0, YTO OHU HEC 6y,J_IyT noramcHbl
IUIATSKAMU IIOJIHOCTRIO. TeM He MCHEC, YCJIIOBUA MOTYT USMCHATHCA -
MMpeKAC BCECTO HA OCHOBC HeﬁCTBHﬁ, NpCANPUHATBIX MCHCIXKMCHTOM
3aCMIIHKA - YTO MOKCT JIUMUTHUPOBATH UJIN AAXKC MMO3BOJIUTH n30eKaTh
OXUAACMBIX MOTCPb.

Pexomenoyemas nposusus: no Mensieit Mepe 50% mnpoTus
COMHUTENBHBIX aKTUBOB.

Homep}mele axmuebl. Kak TOJIBKO aKTHBEI MPU3HAKOTCA
HCHMHKACCUPYCMbIMHU U HC UMCIOIIIMMU OJIBIIC ITpaBa OBITH YUYTCHHBIMUA
B OAHKOBCKHX KHUTax, OHU OJOJIDKHBI OBITh criicaHbl. Tem He MCHEC, 3TO
HE 0053aTeILHO 03Ha4acT, 4YTO B HCKOTOPOM 6y;[yu_[eM HC MOXCECT
HAaCTYIIUTb YaCTUYHOI'O BOCCTAHOBJICHHSA CIIMCAHHBIX CYMM. HpI/I
CIIMCaHMH aKTHBaA, 0aHkK JAOJDKCH IMPOJO0JIKATh CBOU YCHUIIHA IO €TO
HMHKacCalliu.

Pexomenoyemas nposuszus: 10% 0T 0)XHUJAEMBIX YUCTHIX TOTEPh
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(CyMMapHai[ CTOUMOCTDB aKTUBOB MHUHYC paHEC CACIIaHHBIC IIPOBU3NU U
PpBIHOYHAA CTOMMOCTD 3aJIOTOBOI'O O6CCH€‘ICHI/I$I)5.

131.  IIpocpouennvie ccyovl, no KOMOpbIM NPUOCMAHABIUBAEMCS HAYUCTEHUE
npoyenmos. Perynarusasie nnctaniuu CLLIA tpeOyrot oT 6aHKOB
MpeKpalaTh HAYMCIEHUE MPOLIEHTOB IO CCy/laM, KaK TOJBKO IUIATEXH B
MOTalIeHHe OCHOBHOW CYMMBI CCY/IbI MJTH TPOLIEHTOB OKaXyTCs
HapyleHHbIMU B TeueHue 90 aHel (HauuclieHHbIE MTPOLICHTHI 3a 3TO BpeMs
JIOJKHBI OBITH CTOPHUPOBAHbI). MHOTHE CTpaHbl, HCIOIB3YIOIINE TPUHINIIBI
ydeTa Ha OCHOBE METOJa «HAYHMCIICHUS», UMEIOT CX0XKHE TpaBUiia (XOTs
TpeOOBaHUs K BpEMEHH MPOCPOUKHU IIATeKEH MOTYT pa3znuyarbes). Kak
TOJIBKO OYZYT BBEJCHBI MEXIyHAPOAHBIC CTAHAAPTHI YUeTa, PeCIyOIuKU
obBIero Coserckoro Coro3a HECOMHEHHO MOCTEIYIOT 3TOH MPAKTHKE.

132.  Peiimuneogvie cucmembl OYeHKU KA4eCmea Kpeoumos, UHUYUUPOBAHHbIE
oanxamu. [ToMUMO TOTO, 9TOOBI COOTBETCTBOBATH TPEOOBAHHSIM
PETYJIATUBHBIX KJacCU(PHUKAIWIA, yCTaHABIMBACMBIM IIEHTPATLHBIMU
OaHkamu, Ha 3anaze KOMMeEpUYecKrue OaHKH B TEYCHHUE MHOTHX JICT
HCTIOJIb30BAIA COOCTBEHHBIE CHCTEMbI PEHTHHTa Ka4eCTBa KPEIUTA C TEM,
YTOOBI IPOBOJIUTH OJ0OPEHUE KPEIUTOB, MOHUTOPUHT aKTUBOB U
OIICHUBaHUE cCy/. be3 HUCKITIoueHMs, TH CUCTEMBI COCTOST U3
KJIacCU(UKAIUI KPSTUTHOTO PUCKA, BEIPAXKCHHBIX B YHCIIAX WIH OyKBax.
Bce ccynel v ipoure KpeUTHBIC YCIYTH, HEMOTAIICHHBIC WITH
MPEICTaBICHHEIC TSl 0I00pEHUS, TOJIKHBI IPONTH PEUTHUHT U OBITh
KJIACCU(UITPOBAHBI.

133.  BaxHno, 4TO BO BCEX CIy4asx peHTHHIH 0a3upyIOTCS Ha KIIOYEBBIX
XapaKTepUCTUKAaX KPENNTA, 3a6MILMKA U B3aUMOOTHOLIEHUH 3aeMIINKA U
KpeauTyromuM 6ankoM. Takoi moaxo JOMKEH BKII0YATh 0 MEHBLISH
Mepe CIEAYIOIIEe:

a. [eJIb KpeauTa,

b. pa3sMep KpeauTa u 0611166 OXUJAaHUC PUCKA, CKIIAIbIBAIOIICCCA Y OaHka
10 OTHOILICHUIO K 3aCMIIHUKY,

d. (l)I/IHaHCOBaSI CHhJia 3aCMIIIUKA U KpCeAUTHAsA UCTOPUsL.

[IpumMeps! pa3nuyHBIX PEHTHUHIOBBIX CUCTEM JUISI OLIEHKH KayeCcTBa KpeanuTa
0 MIpEeANPHUATHAM NpuBeneHbl B [Ipunoxkenusx 5, 6 u 7. Bece Tpu npumMepa
OTHOCSTCS K CHCTEMAaM CYObeKMuU6H020 muna - CIy KaIui, OTBeUaroluii 3a
PEUTHHT, U PEUTUHIOBBINA KOMHUTET HCTIOJIB3YIOT CBOE MHEHUE JUIS
Ha3HaueHHS PeHTHHTa 0e3 MPUMEHEHHS KOTUYECTBEHHBIX OLICHOK K
OTIpeeNICHHBIM JaHHBIM, TAKHUM KaK K03()(QUIIHEHTH! IO GHMHAHCOBOM
OTYETHOCTH.

> Bonee netanbHyio auckyccuio cm. Chris J. Barltrop and Diana Mc.Naughton, Banking
Institutions in Developing Markets, Volume 2, Interpreting Financial Statements. World
Bank, 1992.
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134.

Pacwennennvie perimuneu. PacIienIeHHBIN PEUTHHT - 3TO Ha3HAYEHHUE JBYX
unu 6oJiee peHTUHTOB 10 OAHOMY KOHKpPETHOMY KpenuTty. Ero nens - pydrie
WACHTH(QHULIMPOBATH CTEIICHH PUCKA, IPUCYIIUE OLIEHUBACMOMY KPEIHTY.
PacmiennenHsIi peHTHHT MOKET UMETh CMBICT, KOT/Ia KPEAUT YaCTUIHO
o0ecriedeH AeHEKHBIMU CPEICTBAMHU, PRIHOYHBIMH LIEHHBIMH OyMaramu,
aAKKpeIUTHUBAMU, UJIU APYTUMH JTUKBUAHBIMU aKTUBaMu. B 3ToM ciydyae
o0ecrieueHHas 3aJI0T0OM MOPLUS KpeAUTa MOKET OBITh KiIacCH(PHULIUPOBaHA
KaK «mpomnymieHHble ccynsl» (M. [Ipunoxenue 7). B neixom pedtuHr
KPEAUTHOM yCIIyTH He MOXKET ObITh pactieruicH Mexay 4/OAEM u mo0bsiM
JOpyTUM PEUTHHTOM, HHBIM Ye€M «IPOMYIIeHHbIEe ccyab» («Pass»). bonee
MpHUEMIIEMbIE pacIleT/ICHHbIC PSUTHHTH KOJIEOIIOTCS MEXIY PUCKOM,
aCCOIMUPOBAHHBIM C «CYOCTaHIAPTHOCTBHIO» U «COMHUTEIBHOCTBIO» CCY/I.
Hanpumep, cyOctanaapTHas mopius SBISETCS TOM YacThIO CCYAbl, KOTOpas
XOpOIIO JOKYMEHTHPOBaHA U MOJAEpKaHa CTOUMOCTBIO 3aJI0TOBOTO
o0ecredeHusi, B TO BpeMsl Kak COMHHTEJIbHAs YacTh UMEET JOMOJTHUTEIbHBIC
XapaKTepUCTUKH, CO3AAIOLIIE HEOThEMIIEMBIE OT CCYABI CIa0ble YEPTHI,
KOTOpBIE, KaK OHH NPEICTABIECHBI B TaHHBI MOMEHT, JI€al0T HHKACCALIUIO
MOJIHOM CyMMBI ITOCTaBICHHOMU MO/ BOIIPOC.
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