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[UAIbHBIE OPUEHTHUPBI, TII00aNu3anus», Kotopas cocrosuiach B YO «BI'TY» 28-29 oxrs6ps 2009
roga. B cObopHuke mpencrtaBieHsl uccienoBanus ydeHwsix bemapycw, JlarBum, Ilosbmu, Poccun,
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NHHOBALNMWOHHBIE NOAXOAbI K YIIPABJUEHHUIO
OBOPOTHBIM KAIIUTAJIOM NNPEJANNPUATUA

T.A. Byuux
YO «l'omenvckuit 2zocyoapcmeennstit ynugsepcumem um. @. Ckopunut»,
2. I'omens, Pecnyonuxa benapyco

Poct nebutopckoit 3a40KEHHOCTH, KOTOPBIN SIBIS€TCS HEN30€XKHBIM MOCIEICTBUEM MpUMe-
HEHUSl KOMMEPYECKOT0 KpeauTa, J0KEH UMETh UCTOYHUK (UHAHCHpoBaHUs. B ycioBusx mupo-
BOro (pMHAHCOBOTO KpH3HUcCa, KOrja OaHKOBCKHE KPEAWUTHI MOJYYUTh CTAHOBUTCS BCE TpYJHEE,
MPEeANPUATHIM HE0OX0IMMO UCKaTh Oojiee 3 deKTUBHBIE U JIeMIEBbIE CIIOCOOBI (PMHAHCUPOBAHUS
CBOEHl JesTeNbHOCTH. Pe3ynbTaTtoM 3THX NMOMCKOB CTAHOBUTCS MOSIBJIIEHHE Hapsy C Kiaccuye-
CKUMH CIIOCO0aMU, HaIlpUMep, UCIIOJIb30BaHUE OaHKOBCKHUX KPEIUTOB, HOBBIX (opM (prHAHCHUPO-
BaHUS, OJTHUM U3 KOTOPBIX U SBJIAETCS CEKBIOPUTU3ALIMS.

Cexproputusanus Bo3HHKIA B 70-¢ rop1 Ha unotedHoM peiHke CIIA, 4T0o OBIIIO 00YCIIOBICHO
cTaOWIbHBIMU (PMHAHCOBBIMH MOTOKAMHU, HU3KUMHU PUCKAMU U 3aMHTEPECOBAHHOCTBHIO rOCYAApCT-
Ba B CHIDKEHHM CTOMMOCTH >KUJIbs. B mocneayromue rojpl OHa MOJy4YHiia IUPOKOE pacipocTpa-
HeHue B cTpaHax 3ananHoi EBpomnbl. B HacTosiee Bpems 31a ¢popMa 100bIBaHUS KauTalla CUu-
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TaeTCsl Ha aMEPUKAHCKOM PbIHKE HanboJiee JUHAMUYHO Pa3BUBAIOIINMCS CEIMEHTOM (PMHAHCOBO-
ro peiHka. B EBporie oHa pa3BuBaeTCsi MEIJIEHHEE, HO TaKXe MOCIIEeN0BaTENbHO. B HEKOTOpBIX
crpanax EBpomnetickoro Coro3a (BenukoOputanusi, benbrus, ®panuus, Mcnanus, Uranus) npu-
HSATHI J1aXKe ClielMalbHbIe 3aKOHBI, 00JIeryaroIe CeKbIOPUTH3AUOHHbIE POIIECCHI.

CekpropuTH3alys MOXKET MPOBOJUTHCS Ha TPEX YPOBHSIX:

1)Ha ypoBHE rOCyIapCTBa CEKBIOPUTH3ALINS BBIPAXKACTCS B TPAHC(HOPMAIIUH FOCYIaPCTBEHHO-
ro JI0Jra B JJMKBUHBIE IEHHbIE OyMaru;

2)Ha ypoBHE OaHKOBCKOUM CHCTEMBI, Il B KaueCTBE 00BEKTa CEKBIOPUTHU3ALMH BBHICTYMAIOT
KpEAUTHI, BblJaHHbIE OaHKOM CyOBbeKTaM Xo3siiicTBoBaHus U [IpaBuTenscTBY;

3)Ha ypoBHE MPEANPHUITUS CCKBIOPUTHU3AIMS MTPECTABISIET CO00# TpaHchopMaIuio 1eOUTOp-
CKOM 3310JDKEHHOCTH B JIMKBUJIHBIE LIEHHBIE OyMaru.

C HEKOTOPBIM YIPOIICHUEM MOKHO CKa3aTh, YTO CEKbIOpUTH3AIMs (0T JaT. Security — 1eH-
HbIe OyMard ) COCTOMT B IMOKMCKE CPEJICTB IYTEM SMHUCCHH JIOJITOBBIX IICHHBIX OyMmar, rmoraiieHue
KOTOPBIX 3aCTPaXOBaHO aKTUBAMH.

CyIIHOCTh CEKbIOPUTU3ALMOHHOW TEXHUKU 3aKIIOYAEeTCSd B M30JIMPOBAHUM Ha MPEANPUATUN
YacTH aKTHUBOB, SBJISIOLINXCS OCHOBAaHUEM JUIsl SMUCCUU IIEHHBIX Oymar. B kauectBe oObexTa Juis
CEeKBbIOPUTHU3AIMN MOTYT BBICTYIAaTh HE TOJIbKO pealibHble aKTHBBI, TAaKUE KaK IpaBa TPeOOBaHUS
ONpeeNEHHBIX JEHEKHBIX CYMM, HO U OyayIiasi I€HeKHasi HAIMYHOCTb. TakK, KOMIIaHUs, KOTopast
000CHOBAHHO MOJKET PAaCCUUTHIBATh HA MOTOKHU JEHEKHON HAJIMYHOCTU B TBEPJOU BAJIIOTE, UMEET
BO3MOXHOCTb IIEpEeBECTU OyAyIIHE JOXO/Ibl B LIEHHbIE OyMaru.

CymecTByeT 2 BHJIa CEKbIOPUTH3AINH: KIIACCHICCKUI M CHHTETHYSCKUH. [l Kilaccuaeckoi
CEKbIOPUTHU3ALIMU XapaKTepHa Mepeiaya aKTUBOB, [0 KOTOPhIMH IOHUMAIOTCS IpaBa TpeOoBaHUI
10 IPEJCTaBICHHBIM OaHKOM KpenuTam. Ilpu 3ToM akTHUBBI OTIENAIOTCS OT OCHOBHOTO OM3Heca
KOMITaHUU ITyTEM UX Mepeaud HEKOEMY I0pHAUYECKOMY JIUIY, CIIEHUATbHO CO3JaHHOMY IOJI 3TH
uenu. Ilpyu 3ToM 3MHUTEHTOM HOBBIX IIEHHBIX OyMmar SIBJISI€TCS HE caMO MpPEaNpHUsITHE, a UMEHHO
cnenuanbHoe o6mectBo. [locne pa3MeleHus: eHHbIX OyMar Ha pbIHKE OOILIECTBO MepeaaeT Io-
Jy4eHHbIE JIEHEKHbIE CPEJCTBA CO3JaBLIEMY €ro CyObeKTy Xo3siicTBoBaHus. Kak mpaBuio, cre-
uaabHOE OOLIECTBO — ATO COBEPILIECHHO IMPO3payHasi KOMIAaHUS, KOTOpas CO3JaeTcs TOJIbKO JUIs
IIPOBEJICHUS] CEKbIOPUTU3ALIMU.

CuHTeTHYecKasi CeKbIOPUTH3ALMS MPEACTaBIIAET COO0H nepeaayy pucKoB € MMOMOIIBIO CIIELH-
¢duueckux nepeodopmisieMbix Oymar, HO 0e3 mepeaaun camux akTHMBOB. MHade roBops, 3a707-
KEHHOCTh OOBEAMHSETCS B OIPEIEIICHHbIE BBIITYCKH LIEHHBIX OyMar, 1 caMo NpeapUsTue ocy-
LIECTBIISIET UX pa3MELICHHE.

Haubonpiiee pacnpocTpaHeHue MOJyyniia UMEHHO KIIaCCHYecKas CEKbIOPUTHU3ALMS, IPU KO-
TOPOM aKTHBBI MPEANPUATHS IMPOJAIOTCS CHENUAIbHO NMPEAHA3HAYEHHOMY JUISl 3TOTO CYOBEKTY,
KOTOPBIM OCYIIECTBIISIET SMUCCHUIO JIOJTOBBIX LIEHHBIX Oymar. IIpuBiekaTenbHOCTh 3TUX LEHHBIX
Oymar aj1s UHBECTOPOB 00YCIIOBJIEHA HU3KUMHU PUCKaMH 10 HUM, [TOCKOJIbKY OCHOBAHHUEM JIJISl UX
BBIITYCKA BBICTYIAIOT JTUKBU/IHbIE AKTHBBHI.

[lepeBos1 akTHBOB OCYILECTBISETCS IIyTEM YCTYIKU MpaB TpeOOBaHUS 3aJ0KEHHOCTH INpea-
MPUSATHEM OOIIECTBY CIIELUAIBLHOTO Ha3HAYeHMs. AKTHUBBI ME€PENAIOTCs OOIECTBY C LIENbIO YCT-
paHEeHHs] pUCKa C TOYKU 3PEHHS MPEANPHUSATHS, SBIAIOIIEIOCS SMUTEHTOM, a TaKXe C LEJbI0
YMEHBILIEHUS pUCKA MOKYMATeIe 3MUTUPOBAHHBIX OOIIECTBOM LIEHHBIX Oymar MmyTeM BHECEHHs
JIOTIOJTHUTEIbHBIX TapaHTUH.

BHeceHnue NOMOMHUTENbHBIX TapaHTUI MPOU3BOAUTCS IYTEM 3MHCCHU IIEHHBIX Oymar Ooiiee
HU3KOW CTOMMOCTH O CPaBHEHHUIO C aKTHUBaMH, MPUOOpETEeHHbIMU Yy mpeanpustus. OCHOBHOI
L[€JIbI0 BHECEHUS! JIOTIOJHUTENLHBIX TapaHTHH SIBIIIETCS MOJIydeHUue oOIIecTBOM 0oJiee BhICOKOTO
pEeITHHra M0 CPaBHEHHUIO C TE€M, KOTOPBIM MOTIJIO Obl MOJY4YUThH Npeanpusitue. baarogaps stomy
0OLIECTBO MOXKET MO03KE UCKATh CPEICTBA 10 00Jiee HU3KOW CTOMMOCTH IO CPaBHEHHUIO C TOH, KO-
TOPYIO MOTJIO OBl MOJYYUTh HPEAIPUITHE.
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[IpeBpamas TpeboBaHMs KPeIUTOpa K TOJDKHHUKY B IIEHHBIE OyMard, CEKbIOPUTHU3ALUS HaJe-
JSIeT WX MOBBIIICHHOM JTMKBUAHOCTBIO, TOMEIAET B TOTOBYIO HH(PACTPYKTYPY (POHIOBOTO PHIHKA
1, B KOHEUHOM MUTOTE€, eJaeT ((UHAHCOBbIE OTHOLIEHUS 0osiee 3PPEKTUBHBIMHU.

[IpoBenenue mporecca CEKbIOPUTU3ANNN TO3BOJSIET MPEIIPUATHIO YKPENUTh CBOKO JINKBH/I-
HOCTB, COKPAaTUTh PacXoJibl HA (PMHAHCHUPOBAHHE, PACIIUPHUTH CBOIO JCITEIBHOCTh 0€3 paciimpe-
HUS KanuTasia, TMBepCUPUIIMPOBaTh ((MHAHCHPOBAHUE, YBEIMUYUTh PEHTA0CITHbHOCTh COOCTBEHHBIX
CpPEICTB.

DTOT TPOIECC MOXKET CTaTh MOIIHBIM CTUMYJIOM SKOHOMHYECKOTO IPOrpecca: HMITYIIEC K
Pa3BUTHIO TOJy4aT TaKWe CEKTOPHI YKOHOMHKH, KaK OaHKOBCKOE JIEJI0, KWJIUIIHOE U TPOMBIIII-
JICHHOE CTPOMTEIBCTBO, PHIHOK TOTPEOHTENhCKHX TOBAapOB. CEKbIOPUTHU3ALNS MOYKET CHU3UTH
CTOMMOCTH 3aMMCTBOBAHHS KaK ISl KPYITHEHIINX MPEIIPUATHH, TaK U U TOCYIapCTBa B LIEJIOM,
a TaKKe CIIOCOOCTBOBATh MOSBICHHIO MEHEE PHCKOBAHHBIX KAITUTAJIOBIOKEHHUN JUISI CTPAXOBBIX
KOMIIaHU{ ¥ TIEHCHOHHBIX (DOHJIOB.

Vcnonp30BaHne CEKbIOPUTHU3AINN aKTUBOB SIBIISIETCS. OCOOCHHO TIOJIE3HBIM JUIS IPEANIPUATHH,
KOTOPBIE PaACIIOaraloT 3HAYUTEIHHBIMI CyMMaMH 33/I0JDKEHHOCTH C JUTHTEIBHBIM CPOKOM TI0Ta-
menus. CoxpaHeHHe TaKUX CyMM MOXET ObITh BOCTPEOOBAHO PHIHKOM, OJIHAKO OJHOBPEMEHHO
MOTYT TIOSIBUTHCS TPOOJIEMBI, CBSI3aHHBIE C JIMKBHIHOCTBIO MPEANPHUATHS. B TakoMm cirydae cexb-
IOPUTH3ALNS 330JDKEHHOCTH MOKET CTaTh XOPOIIMM PEIICHUEM IPOOIEMbI TMKBUIHOCTH.

[IpuMeHeHNe CeKPIOPUTH3AINN HUMEET PSiI IMOJIOKUTEITFHBIX MOMEHTOB HE TOJIBKO JUIS y4acT-
HUKOB CJEIIKH, HO U JUIsl 5)KOHOMHUKHU rocyaapcTa B 1ienoM. OHM 3akiodaroTcst B 6osiee a3 dek-
TUBHOM pacIpe/ie]IeHUH PUCKOB 110 BCeMy (PMHAHCOBOMY CEKTOPY, B YICIIEBICHUU M YBEITUICHUN
MPOJIOJDKUTETFHOCTH KPEUTOB ISl KPYITHBIX MPEANPUATHN U APYTHX MOTPEOUTENCH, B CO3JaHUN
pabounx MecT I KBaTU(PHUIIMPOBAHHBIX PAOOTHUKOB H JIp.

Vcnonp30BaHne CEKBIOPUTU3AMOHHBIX CXEM CBSI3aHO C PSIOM HEOOXOMMBIX ycaoBHid. B da-
CTHOCTH, TIPOIIECC CEKBIOPUTU3AIMNHI TPEOYET MOOMIM3AIMN 3HAYUTEIBHBIX (DMHAHCOBBIX aKTUBOB
(KpYIHBIX CYyMM 3aJI0JDKCHHOCTEH), OTIMYAIOLIMXCS TOCTOSHHBIM XapaKTepOM, PEeryJsipHOCTHIO
MOCTYIUICHUH M BBICOKMM Ka4e€CTBOM, CITYXKAIllUM OCHOBOM SMHCCHH BTOPHYHBIX IIEHHBIX Oymar.
Or1o TpedyeT co3qaHusl ClIeHUalIbHBIX OOIIECTB, CIIOCOOHBIX KOHTPOJUPOBATH BCe (ha3bl BHITyCKa
1 00CTy)XKMBaHHUS BTOPUYHBIX 0053aTENBCTB M UX KPESAUTHYIO MOANCPXKKY. /I pa3BUTHS CEKbIO-
pPUTH3AIMKA HEOOXOTMMBIM YCIIOBHEM SIBIISICTCS] TaKXKe HAJMYUE aKTHBHO JEHCTBYOImEro (ousmo-
BOTO PBIHKA, YTO 00ECIIEYUT BO3MOKHOCTh OTHOCHUTEIHLHO OBICTPOI peann3amuy SMUTHPOBAHHBIX
LIEHHBIX Oymar.

OCHOBHBIM TIPETSTCTBUEM ISl Pa3BUTHS CeKblopuTH3anuu B Pecriyonuke benapych siBisiercst
OTCYTCTBHE HOPMATHBHO-3aKOHOJIaTENIbHOM 0a3bl, peryaupyroiei nNpoBeJeHe JaHHOTO Ipolec-
ca B Hallel cTpaHe. AKTyaJbHBIM SIBJISIETCS M BOIIPOC O COOTBETCTBHH OEIOPYCCKUX FOpUANYE-
CKUX W HAJIOTOBBIX HOPM IIPOLIECCY COBEPILECHUS CIEIIOK CEKBIOPUTH3AINH. TaKKe BaKHBIM SIBIIS-
eTcs TO, YTO CEKBIOPUTU3ALUS — JIOCTATOYHO TPYAOEMKHI mpoliece, TPeOYIOMHA 3HAUNTETbHBIX
3aTpar BPEMEHH U CPEJICTB, a MIEPBBIE CIIENKH MO0 CEKBIOPUTU3AIUN OCOOCHHO 3aTpaTHEIE.

B Pecniyonmuke benmapyces ¢ mHadana 2003 roma odunmansHO Hadalia 00CYKIAThCS BO3MOXK-
HOCTh IPUMEHEHHUS CEKBIOPUTHU3AIMH 0 KPEAUTaM, MPeIoCTaBIeHHBIM HalmoHaIbHBIM OaHKOM
[IpaBurensctBy Pecnyomuku benmapycs B 1991 — 2000 ronmax. HannoHansHBIN OaHK MPEITOKHI
OopraHaM TroCyJapCTBEHHOTO YIPAaBJICHUS TMepeo(GOpPMUTH BHINICHA3BAHHBIE KPEAUTHI B BBITYCKH
rOCyJIapCTBEHHBIX JIOJITOCPOYHBIX OO alHH.

Pemenne Hanmonansnoro 6anka PecnyOnuku benapycs o menecooOpa3znoctu nepeodopmiie-
HUS KPEIUTOB B TOCYJapCTBEHHBIE IIEHHBIE OyMaru HaIwio cBo€ oTpakeHue B 3akoHe PecmyOiu-
ku benapyce « O 6romkere Peciyommku bemapyck Ha 2009 rom».

3T0 cOo3MaéT MPEAOCHUIKH /ISl Pa3BUTHUS MPOLIECCa CEKBIOPUTU3ANNN TaKXKe U B OAHKOBCKOM
cdepe 1 Ha YpOBHE OTACTBHBIX IPEIITPUSTHIA.
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Takum 06pa3oM, nepcreKTUBbl pa3BUTHS ceKblopuTH3aluu B Pecriybnuke benapych cBsizaHbl
C COBEPLICHCTBOBAaHMEM HOPMATHUBHO-3aKOHOJATEIbHOM 0a3bl, pEryaupyrolel 3TOT MpOLEecC B

HAIlIE CTpaHe.
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