
cnopTepa c JJ.HCKOHTOM H no ttacTynneHHH cpoKa nnaTe)f(a nony'fHT 
nontty10 CYMMY, a 3Ha'fHT npH6bIJlh, eMy ue BblfO.llHO OTBJieKaTb o6opoT
Hble cpeAcTBa Ha AmtTeJibHblH cpoK. A APyrHe 6aHKH He XOT.llT B 6onb
WHHCTBe cny'faeB noKynaTb 3TOT BeKceJib, TaK KaK Ha HeM HeT aBanR 
nepBOKnaccttoro 6attKa. ABa.n.11 >Ke HeT noToMy, 'ITO KOMnaHHH pa3BHBa-
10lllHXCR crpau tte C'fHTalOTCR Hatte>KHhlMH. B cnny Bcex Bhlweua3BaH· 
HblX npH'fHH cn-Y'faH 4><>P<Pe'rHpoBaHH.ll B Haweii crpatte O'leHb peJ:tKH. 

3a nocneAHee BpeMR B 5enB1;ewaK0HoM6anK o6pamanHCb ypu 
Kpy:rnemuue npeJJ.JlpH.llTH.11 Pecny6nHKH 5enapycb: 

Il0 "ArnaHT" (MHHCKHH 3aBOJJ. XOJIOJl.HJibHHKOB); 
MT3 (MHHCKHH ypaKropHblH 3asoA); 
"KonecHHua IO u K" . 
113 aTHX TpeX nepe'IHCJieHHblX npeJUipHRTHii CAeJIKa TOJibKO c QA-

HHM MT3 HMena ycnewttoe 3aeepweHHe. . 
<I>oP<Pe'rnpoeattHe RBJUleTCR COBepweHHO HOBbIM BHAOM 6aHKOBCKHX 

ycnyr .D.JIR Pecny6JIHKH 5enapycb. OTcyYCTBHe 3aKOHOAaTenbHOH 6a3bl H 
DO'ITH nonHoe OTCyYCTBHe JIHrepaTYpbI AenaeT 'fpe3Bbl'laiiHO CJIO>KHOH pa
OOry B :rioA o6naCTH. HecMorp.11 Ha aro, ttecoMHeHHo, <PoP<Pernpoeamte 
JIBJl.lleJOI nepcneJCTHBHOH c<PepoA 6aHKOBCKOH AeRTeJibHOCTH. 

A.H. Caou14KaJ1, coHcKarenbHHUa 
Ka<Pettpbl 6aHKOBCKOro Ae.11a' 5f3Y 

0Qemca ac1>4>eJC111BHOCTH HCDOJIUONHHR 61.JOCOBCICOCO xpe,z.Hn 

Ilpo611eMa ouetDCH a<jxpeKTHBHOCTH OOttKOBCKHX KpeAHTOB aKT)'aJJbHa 
KaK Al1JI 6attKOB, TaK H .D.JIR npeJll1PIDl1ldt 11 re, H Apyrne JaHHTepecoea
Hhl B TOM, 'IT06hl HHBeCTHl(HH o6ecne'IHJIH BblCOKHH AOXOA, [l03BOJUllO
ll.IHA He TOJibKO cooespeMemm noracHTb JaJ:{OJI>KeHHOCTb no KpeAHTaM H 
IlOKpbITb H3Aep>KKH no 00cny)l(HBClHHIO .11onra, HOH yseJIH'IHTb npH6blllb 
npe.nnpWl1lUI. BhlCOKHH aqxpeKT JIBJIReJOI cooero poAa 6y<l>epoM, KOTO
phdi 3all.\HlnaeT HHBecTOpoB OT pHCKa norepH pecypcoe. B CBR3H c 3THM 
pa3pa60TKa MeTOAHKH, Il03BOJUOOUleH OObeKTHBHO 0 !HHBaTb a<jxpeKTHB
HOCTb HCilOJlb30BaHHR 3aeMHblX cpe.n.CTB, HMeeT O'leHb Ba)Kffoe 3Ha'feuue. 

B .n.auttoii CTaTbe pe'lb noH.a.eT 0 DOKa3aTeJIRX oueHXH a<l><PeKTa OT 
npuMeHeHH.11 KpeJJ.HTOB 6auxa, WHpoKO HCilOJib3yeMblX B 3apy6elKHblX 
crpaHax, o MeTOJlHKe onpeAeJJeHHR HX BeJJH'IHHhl c y11eroM u 6es J"leTa 
ttanoroBoH aKOHOMHH H umpn.11uuu. • 

0,lU:IHM H3 noKa3aTeJJeH, npHMelUleMblX AJlJI oueHKH a4>$eKTHBHOC
TH HCDOJib30BaHHJI 6aHK01JCl<Oro KpeJJ.HTa, .llBJl.lleTC.11 a<P<PeKT <l>Httattco
BOro p1>111ara (3<I>P) : 

3cJ>P = [3P(l-K.)-Cil] ~~· (I) 

rae 3P - l!KOHOMK'fecKiUI peHTa~JlbHOCTb HHllCCTHpo8aHHOro 1eanHTa.na ao yn.11aTW Ha
JlOl"Oll (ornoweHHe cyMMbl npH6bl.JIK JC Cpe.!lHCroAOBOA cyMMC llCero HHllCCl'KpollaHHoro 
1Cammu1a); K.. - K034xPHUKCHT HaJIOroOOJIOllCCllHJI (oTHOWCHKC cyMMbl HaJIOroll K cyM
Me npK6blJIH) ; Cn - CT311Ka ccyaHoro npoUeHTa, PpeA)'CMOTpeHHOf O KOlfTpaKTOM; 
3K - 3llrMKblA Kamrra.n ; CK - co6cTllCHHblA KanHTa.n. 
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3cpcpeKT cj:nrnaHCOBOro pbI'!ara noKa3bIBaeT, Ha CKOJlbKO npoueHTOB 
yeeJIH'!HBaeTC.R peHTa6enbHOCTb co6cTBeHliOro Kamnana ( PGK) sa 
C'!eT npHane'leHH.R 3aeMHhlx cpe.o.cTB B o6opOT npe.o.npHHTIDI . Ott ao3-
HHKaeT B Tex cny'!a.RX, ecm1 3KOHOMH'!eCKCUI peHTa6eJibHOCTb KanHTana 
Bl>lwe ccy.o.ttoro npouettTa. 

3<I>P COCTOHT H3 JlBYX KOMnOHeHTOB: 
pa3HOCTH Me)l(izy peHTa6eJibHOCTblO HHBeCTHpoeaHHOro KanHTaJia 

nocne ynnaTw ttanora H cTaBKOH npoueHTa 3a Kpe.o.HTbl 
[3P( 1-K,.)-Cn]; 

nJIC'!a qnrnaHCOBOro pbl'lara, T.e. OTHOWeHml 3K/CK. 
flono)l(HTenbHbrH 3<I>P B03HHKaeT, ecnH 3P(t-K")-Cil>O. HanpH

Mep, peHTa6enbHOCTb HHBeCTHpOBattHoro Karunana nocne ynnaTbl ttanora 
cocraBJUleT 1 s % ' B TO BpeMjf KaK npoueHTHCUI CTaBKa 3a KpeJJ.HTHble pecyp
Cbl paima 10%. Pa3HOCTb Me)l(J{}' CTOHMOCTblO 3aer.moro H pa3MemettHoro 
KanHTana no3BOJIHT yaeJIH'!HTb peHTa6eJibHOCTb co6crBeHHoro Kanmana. 
IlpH TaKHx ycnoBKSIX BbirO.ltHO YBeJIH11HBaTb nJie'lo cpHHattcoooro pb111ara, 
T.e. JJ.omo 3aer.rnoro Kanmana. EcJJH 3P(t-KH)-Cn < 0, COOJJ.aeTC$1 OTpH
uaTenbHbIH 3<I>P (3<l><!>eKT "izy6HHKH"), B pe3YJibTaTe qero npoHCXOJJ.HT 
"npoe.o.aHHe" co6cmettnoro Karurrana H nocne.o.CTBHH Moryr 6hITb paapy
l.LIHTeJlbHbIMH AAA npeJJ.npIDlllUI. 

CHTyauirn HeCKOJibKO H3Me1U1ercn c acp<J>eKTOM ¢Httattcoeoro pbI'la
ra, eCJJH npH HC'rncneHHH Ha/IOfOB yqHTbIBaJOT ¢HHaHCOBble pacxo,lU>I 
no o6cny)l(Heamno .ztonra, 'ITO HMeeT MecTO·B HaweA crpaHe. Tor.zta 3a 
C'leT HaJlOfOBOH 3KOHOMHH peaJibHaJI CTaBKa npoueHTa sa Kpe.ltffTbl 
yMeHbWaeTCH no cpaBHeHHIO c KOHTpaKTHOit Otta 6y.zte:r paBHa en 
{ 1-K11). B TaKHX CJIY'la.RX 3<1> P peKOMeHJtYeTCH pacc'IHThIBaTb cne.eyJO
lllHM o6pa30M: 

3K 3K 
3<!>P = r.mt-K.)-Cn(t-K.))CK = (,)P. Cn)(l-K.) CK " (2) 

llro6bl JIY'lllle nolUITb cymHOCTb 3<I>P H paamtey Me)l(J{}' <PoPMYJiar.rn 
( 1) u (2), paccMOTpHM JtBe CHT)'amnt, Kor.o.a npoueHThI 3a 1<peJl.HTHble pe
cypcbl He yqHTumaJOTCSI, a Y'fHTblBCUOTCJI npH HC'lllcneHHH HanOroB. 

CHT}'aQ.IUI 1 (npoQeB'l'lll ee )"lHTWBaJOTCJI) 

2 3 
Cpeixttero11oeaJ1 cyHMa 1CamrraJ1a 1000 1000 1000 
B TOM 'tKcne: 

JaeHHoro KanKTana 500 750 
co6creeHHoro KanKTana 1000 500 250 

3KCG.11)'3TaltKOHllaJI npK6blJlb AO Hanora 200 200 200 
06UlaR peHTa6enl>HOCTb KHlllecTKpo&aHKOro KanHr.vi~. " 20 20 20 
Hanor (30 %) 60 60 60 
,3KcnnyanuHoHtt:ur npH6NJlb nOCJ1e uanora 1,0 140 .. 140 
CyM~a npoueHTOB 3a Kpe,!lHT (npH cTaaKe io %) · 50 75 
lJHCTaR npn6blJlb 140 90 65 
Pettta6enbHOCTb co6creet1Horo KanHTaJla, %. 14 18 26 
3<t>~i -. :<t <flnt1aHcoaoro pbr<1ara , % +4 +12 
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Kax noKa3bIBaJOT nplrne,lleH)Jble .ztaHHJ>Je, npH O.ztHHaKOBOM yposHe 
9KOHOMHqecKOH peHra6eJibHOCTH HHBeCTHpoBaHHOfO KanHTaJia B 20 % B 
HaJIH'IHH pa3HaJI peHTa6eJihHOCTb CoOCTBeHHOfO J<anHTaJia . Tipe,lUlpHJl
THe 2, HcnoJih3YR JaeMHhle cpe.ttcTBa, yae.llH'lHJIO PCK Ha 4 % 3a C'feT 
Toro, 'ITO 3a Kpe,llHTHble pecypchl OHO nJiaTHT no J<OttTpaKTHOii CTaexe 
10 %, a peHTa6eJJbHOCTh HHBecrnpoeaHHoro xanHTa.na nocne ynnaTbl 
HaJIOfOB COCTaBJUleT 14 % : 

3<l>P (2) = (20 (1-0,3)-10) · 500/500 = +4%; 

Ilpe,lUlpH.11THe 3 nOJI)"IHJIO 3<j>cf>e1<T pbl'lara eme 6oJibWHH 3a C'leT 
6o11ee BblCOKOH ,llOJIH 3aeMHoro I<aDHTaJia (nJieqa 4>HttaHCOBOfO pbl'la
ra): 

3<l>P (3) = (20(1-0,3)-10) · 750/250 =+12 %. 

A ceu11ac paCCMOTpHM eropy10 CffTYaitHIO. 

CHT)'~R 2 ( npoqe11n1 no xpe~ur Y1fHTWIWOTCR) 

2 3 

Cpem1ero1toBaJ1 cyMMa xanHT3.Jla 1000 IOOO 1000 

B TOM •iKc.ne: 

3aeMKOro KanKTa.na 500 750 

coGcTBeHHOro KaDKT3.Jla 1000 500 250 

npu6b1Jlb AO Ka.nora 200 200 200 

06maii peun6e.nbHOCTb HHBecTKpoeatrtforo xanHTa.na, % "lu' 20 20 

CyMMa npoueKTOB Ja 1<peAKT (npa craeKe 11) %) so 75 

Ha.noroo6.naraeMaR npn6br.nb 200 150 125 

Ha.nor (30 %) 60 45 37,5 

1-hfcTaii np116b1J1b 140 105 87,5 

PeKTa6e11hHOCTb co6cTeeutforo KanuTa.na, % 14 21 35 
3cjlcj>eKT cj>1rnaKcoeoro p&Nar.i , % +7 +21 

Kax BH.ttHO H3 npuee.ztetn1b1x .ztaHtthIX, qmc1<aJihHbIH YlfeT <J>nHattco
BbtX t-dCXO,llOB no o6cJJy)f<HBaHHIO ,llOJira Il03BOJlHJIO npe,llnpHRTHIO 2 
yneJI11'1HTb 3<DP c 4 .llO 7 %, a npe,lUlpHRTHJO 3 - c 12 .llC 21 % 3a cqeT 
HaJIOfOBOH 3KOH0MHH . 

Tax11M o6pa30M , OCHOBHoe pa3JIH'IHe Me>K.ey cpopMynaMH (t) H (2) . 
3aKJ1J0qaeTcJ1 a TOM, qTO npH pacqeTe 3<l>n no nepeoii a ornosy nono
>t<etta KOHTpaKTHan npoueHTHaR CTaBKa (CIT), a no BTOpoli - CTaBKa 
en ( 1-Ku) I CKOppeKTHpOBaHHaJI Ha 'lbfOTbI no HaJioroo6JIO)f(eJfHIO. 
KottrpaKTHaJI cTasKa JaMeHneTcR peaJibHOH c y'feToM Bb1•1eTa ¢1rnattc -
BblX paCXOJ{OB . 

3cfi¢eKT ¢1rnaHconoro pbPiara B cnyqae yqeTa ¢uHanconhrx pacxo
n.on 3an11c11r or Tpex cpaKTopoa: 
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pa:nmcrn Me)f(J{y o6mei1 peHTa6e.11bHOCTblO HHBecrnposaHHoro Ka
mtTana nocne ynnaTbl ttanora H KOHTpaKTHOH npou.eHTHOH CTaBKOH: 

3P(1 -K..)-Cn .. 20 (1-0,3) - 10 • +4%; 

co1<pame11.1u1 npoueHTHOH cTaDKH no np11'l1111e Hanorosoli :>Ko110-
MHH : 

en -cn<1-K.> = 10 - 10 <1 -0,3)"' +3"; 

nne'la <l>HttattcoBoro pbl'lara: . 

3K/ CK • 750/250 • 3. 

B HTore no.ny'iHM 3<I>P = ( 4 + 3) 3 = 21 % (.IWI npe.nnpm1THJ1 ~ 3). 
0.nttaKo cne.nyeT KMeTb e BffAY, lffO STH pac11eTbl no.nuocTblO a6crpa

rnpy10Tc.11 OT enH.llHIUI HH<l>JUJUHH. B ycnOBH.llX HHcbnHU.HH, ecnH .nonru 
H npotieHTbl no HHM He HHAeKcupylOTOI, 3<I>P H PCK yeenH'mea10Tc.11, 
noc1<0JibK)' o6cny)l(HBaHHe .a:onra H caM .no.nr onna11Hsa10TC.11 y)l(e o6ec
u.eueHHbIMH .neHbfaMH. 

Tor.na a<P<l>eKT <P11HaHcoeoro p1>111ara 6yAeT paeett: 

,.. en 3K ' H·3K 
3¢ ={'3P-i+ffJ(l-K.)-CK +(l+H)CK: tOO%. <3) 

EcJIH e 6a.mutce npeitnplUITHJI cyMMa co6cTBeHHoro 1<an11Ta.na npo
HHAeKcHpoeeuta ua ypoeeHb HH<l>JUnlHH, ro s<P<Peicr <l>nHaHcoeoro pbl
'lara onpeiteJU1eTC.11 _no <PopMyne: 

en 3K H ·3K 
:M>P = {'3P -'i+'H )(1-K.) ·CK + CK ·100%. (4) 

,llonyCTHM, '!TO B OT'leTHOM ro.ny ypoeeHb Htt<PJUllUiH cocramrn 50 %. 
CKoppeKTHpyeM DbIUJenpnneJJ,eHHble .namtble tta ypoBeHb Httcpn.s11.0111 . 

I 2 3 
C1eoppe.rmrpo11aH11u cyNNa co6cnemroro unna.na 1500 750 375 

' 3aeMRfllA 1<aOHTaJI 500 750 
06DlU cyMMa UDllTaJla 1500 1250 1125 
CKop'permrpoaaaau npM6blJI• .110 Ha.rtora 300 300 300 
06mu peRTa6en•aocn. HHBeCTllpollllHROl'O l<aDHTaJll, " 20 24 26,67 
CyNHll opoueaTOa 3a icpe.alff (opa aane 10 %) so 75 
Haiioroo6.11araeMu npH6MJ11> 300 250 225 
H1.11oi:- (30 %) 90 15 67,5 
\IMCTU DpH6W.U . 210 175 157,5 

'1pH6wn. OT 3aeMHOl'O KaOllTILJlil (3K·H) 250 375 

V6utaJI cyMMa npH6l>IJIH 210 425 532,5 
PeHTa6e.1t•Hocn co6cr&eHHoro ICi\RHTaJlil, % 14 56,66 142 

3<M>eKT cp11HaHCOIOl'O pbl'iara, " +42,66 +128 
DpHpocT 3ct>P 3a C'ie'I' llHcl>JUIUMll , " +35,66 +107 
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3cjHpCKT pb1'lara c y'1eTOM 1111cp11m.1w11 cocTaem1eT: 
a) AJJH npe.llnp11HntH 2: 

3 2 10) 03 500 + 0.5 . 500 ·100%=4266 %• 
<t>P = ( O - i5 (I - ' ) . 500 1,5 500 ' ' 

6) .llJIH npeJJ.npHHTHH 3: 
10 750 

34>P = (20 -1.5)( 1-0,3) · 
250 

0,5 750 00' 8 0 + - .- .( X. =12 Vo 
1,5 250 . 

CpauHett11c pe3yJJbtaTOB, noJ1y<1e11tth1x no cpopMyJlaM (2) 11 (3) no
KaJbmaeT, 'ITO HHcpllHUHH coa,naeT ,QBe .llOflOJlHHTeJJhHO COCTa!MHIOH.tHe 
3<l>P: 

t) :no yeeJJK'lem1e JlOXOJJ.ttOCTH co6creet1Horo KamlTana 3a c'leT He
HHJJ.eKcaium npoueHtoe no Jai:!MaM : 

. (Cn . H) 3K (I - K,,) = (10 ·0,5)-750(1-0,3) = + 
7
%. 

CK(I + H) 250 · 1,5 ' 

2) pocr pettta6enbHOCTH co6cTBeHHoro Kamnana 3a ClfeT ttett11AeK
cauHH caMHX aaeMHbIX cpeJ.J.CTB: 

H · 3K _ 0,5· 750 _ 
0 

CK(l+H) - 250 ·1,S - IOOVo. 

OTcIOJla cneJtyer, 'ITO B ycJtOBHHX HHcpJUIUHOHttoi\ cpe,nb1 .11.a)l(e nptt 
otpHUaTeJtbHOH BeJtH'IUHe JUf<P<l>cpeHI.{HaJJa [ 3P - CTI/( 1+11))<0 acp
cpeKT cpHttattcoeoro pbl'lara MO)l(eT 6b1Tb nono)loneJJbHbJM aa ctJeT HeHH
,neKCaUHH .llOJlfOBblX o6.11aaTeJ1bCTB, 'ITO C03)laeT JlOilOJIHJiTeJlbHbllt .no
XOA OT npHMetteHH.11 aaeMttblX CpeACTB H yeeJJH'IHBaeT pettta6enbHOCTh 
co6cTBeHHoro Karuna.na. 

H.B.A6paJrteHKO, acnHpaut Kacpe.llpbl 6auKoBcKoro JJ,ena 6f3Y 

Hcno.11..aoaaJU1e MeTOAO• M&TeM&TH'fec1eoro OAeAHpoBa.HHJI 
npH npHHJITHH pemeHHJI 0 •WAA•e ICpeAHTa 

Ha ceroAHJIWHHli .zteHb 6aHKaMH He B1>1pa6oraua onpe.zteJteHHCUl Me
TO.AHka npHHRTH.11 peweHH.11 o6 y.noeneTBopeHHH Kpe.llHTHblX 38.llBOK ua 
OCHOBaHHH Kpe,lUfmoll nOJIHTHJCH 6aHKa. • 

OcHOBblBaJtCb Ha opHeHTHpbl, ycrauoenettHble a crpaterH'~eCKHX H 
TaKTH'fecJCHX IlJiaHaX no ynpaeJJeHHIO Kpe.AHTHblM nOpTcpeJieM, 6aHK 
MO)l(eT npHWITb pemeHHe 0 KOJIH'lecTBeHHblX H Ka'leCTBeHHblX H3Mette
HH.llX B KpltTepH.llX OT6opa Kpe.!tKTHb1X 33.llBOK, HO 0,ltH03Ha'lllYK> KOJIH· 
'lecTBeHH)'IO oneHKY B.nWIHJUI H3MeHeHHH TpeOOBaHHH no KCUKJl.Oit OT· 
J:leJlbHOA 3lUtBKe Ha COCT011HHe Kpe.!tHTHOro nopT<l>e.IUI ,ttaTb BeCbMa 
CJJO)f(HO. . 

KaK eoaMOll<Hblit MeTOJl npHWITWI peweHHll o6 y.AOBJJeTBOpemtH 
Kpe.ztHTHblX 3CUIBOK npettnaraetC.11 HCDOJlb308aHHe MaTeMaTH'leCKOro MO· 
JleJJHpoaaHHR. Bnaro,ttap.11 eMy 6aHK CMO*eT o6ecne'IHTb MaKCHMa.JlbHO 
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