YK 621.31

T. A. JlapuHa — cTyfeHTKa kKadpepbl 3KOHOMMKN 1 (OMHAHCOB
C. M. MonyaHosa (kaHa. 3KOH. HayK, [OL,.) — HAYYHbI PYKOBOAUTESb

CEKbIOPUTU3ALIUA UNOTEYHbLIX KPEOUTOB
KAK CrTOCOB PA3BUTUA CUCTEMbI UMOTEYHOIO XUNULLHOIO KPEAUTOBAHUA

TpaanumMoHHbIM cnocoboM npuBReYeHNs (HMHAHCOBLIMM OpraHN3aLMaAMN AEHEXHBIX CPEACTB ABNAETCS
CeKkblopUTU3aLMs, NpeacTasnatoLLas cobon peanusaumio 1 BoiMycK LeHHbIX 6ymar, obecneyeHHbIX Temu unm
WHBIMW aKTUBaMK. AKTVBbI, 0BecneumBatoLLme CEKbOPUTU3ALMIO UMOTEYHBIX KPEAUTOB, SBMAKOTCA NYIOM UNO-
TEYHbIX KPEAMTOB W 3aKnagHbIMK NO MNOTEKE.

CrnoBo «CekblopuTU3aLmMs» U SBMeHne, UM 0603Ha4aemMoe, Ans Hallen CTpaHbl COBEPLUEHHO HOBbI. Ce-
rOLHS AaHHbIN (DMHAHCOBbIA MHCTPYMEHT NOCTENEHHO NPWXKUBAETCS B POCCUM, @ yHaCTHUKM PbiHKA MbITaKTCS
CAenatb ero MakcMmarbHO NPOCTbIM, 3DMEKTUBHBIM 1 NPUBLINbHEIM. COrNacHO CEKbOPUTU3ALIMM MNOTEYHBIX
KPEeAMTOB AeHEXHbIEe CPEACTBa, NPefoCTaBNseMble KMEHTaM B BUAE UNOTEYHbIX 3aMOB, (DOPMUPYIOTCS, Kak
NpaBuno, 3a CYET CPEACTB, NPUBIIEKAEMbIX B Ka4eCTBE BKIAA0B (4EN03UTOB) HaceneHus.

MexaHn3M CeKbopuTU3aLMK MNOTEYHbIX KPEOMTOB MPUMEHSETCH Ha NpakTuke criedyowmm obpasom:
Ha OCHOBaHWUK BbIMyCka 3aKnagHbIX, ABASOWMXCA HEKOTUPYEMbIMI LEHHBIMK ByMaramu, y40CTOBEPSIOLMMA
NpaBo BrajenbLa 3aknagHon Ha nornyyvyeHue NpoLEHTOB U OCHOBHOWM CyMMbl kpeauTa. VHbIMK crioBamu, kpe-
LMTOPbI, (hOPMUPYIOT Ny 3aKNagHbIX 1 BNOCNEACTBUAW NPOLAOT UX MNOTEYHbIM POHAAM, NepeaaBas Tem ca-
MbIM npaBo TpeboBaHWs no unoteke. MNomumo 3TOro, hHaAHCOBas OpraHu3auus 0bs3yeTcs nepeuncnsTs B
NNOTEYHbI POHZ BCe NaTEXM Mo 3aiMy, EXXeMeCS4HO BHOCUMbIE JOMKHUKaMK B Kaccy KpeauTopa.

MnoTeyHble kpeanTbl Oblnu NepBbiM TUMOM akTUBOB B CAENKaX CeKbopUTU3aLun. [JencTBuTensHo, uno-
TEYHblE KpeauTbl, bnarogaps ANUTENbHOMY NEpUOaY KPeaUTOBAHWS, HU3KUM pUckam W NpeackasyembiM ge-
HEXHbIM MOTOKaM SBASKTCS MAeanbHbIM aKTUBOM AMSt CEKbIOPUTU3ALNN.

B nocnepgHue rofbl CEKbopUTM3aLMs CTAHOBUTCH OLHWM U3 OCHOBHBIX MCTOYHWUKOB (DUHAHCUPOBAHWS
ANS KoMnaHWiA 1 6aHKOB BO BCeM MUpe. TeM He MeHee, CekblopuTusauus B Poccun, HECMOTPS Ha psig npe-
WMYLLECTB, UCMOMb3yeTCH HEAOCTaTOYHO. 109TOMY KpaiHe BaxHO W CBOEBPEMEHHO 0603HAUMTb BO3MOXHO-
CTU CeKbopUTM3aLMM (DMHAHCOBbIX aKTUBOB, @ TAKKE BbISBUTb OCHOBHbIE NPENATCTBUS U NPOBIeMbl Ha MyTK
Pa3BUTUS JaHHOW MHHOBALWMOHHON TEXHWUKW (PMHAHCUpoBaHus [1].

K npegnocbinkam pa3BuUTWUS CXEMbl CEKbIOPUTU3ALMM aKTUMBOB B POCCMM MOXHO OTHECTU: pasBuThe
NpOrpamm KpeauTOBaHWS HAaCeNeHWs!; AMHAMUYHOE Pa3BUTHE PbiHKA UMOTEYHBIX KPEAWUTOB; OTCYTCTBME BO3-
MOXHOCTW Y HEKOTOpbIX 6aHKOB, He yaoBneTBopstoLLmMX TpeboBaHuam LB k unoteyHbiM GaHkam, BbinyckaTb
MnoTeYHble obnurauum v ap.

CekbtopuTr3auus akTMBOB NpeanaraeT psig BO3MOXHOCTEN:

[ns 6aHka-KpeanTopa, MHULMMPOBABLLETO CEKbIOPUTU3aLMIO (BaHK-0pUrMHaTop) aTo:

—  MpUBIIeYeHNe JOMONHUTENBHOM (HAHCYPOBAHWS 3a CHET NPOAAXM CEKbPUTU3NPYEMbIX aKTUBOB;

— nonyvexHune CBOGO6pa3HOFO «3HaKa Ka4decCTtBa» npu OCYLECTBNEHUU CEKbIOPUTMU3ALINK, MOCKOJTbKY
3TO CBUOETENBCTBYET O CNocobHOCTM OpUrnMHaTopa reHepmnpoBaTb CIOXHbIE (bI/IHaHCOBbIe NPOAYKTHI,

—  pacluMpeHue Kpyra noTeHUmanbHbIX MHBECTOPOB (KpOMe aKLMOHepOoB, NpuobpeTaTeneii koprnopa-
TUBHbIX JONTOBbIX MHCTPYMEHTOB).
MenmyLLECTBa CEKbIOPUTM3ALIM NSt UHBECTOPOB B LieHHbIe Gymari, 06ecrneyeHHbIe akTuBamm:

—  BO3MOXHOCTb OCYLUECTBNATb UHBECTULINK B pa3ninyHble BMObl aKTUBOB C Pa3ninyHbIMKU CTENEHAMMU
pucCka U OOXOOHOCTU, KOTOpble b 66l MM HeOOCTYMHbl B OTCYTCTBME CEKbIOPUTU3ALNKN (Hanpmmep, nnoTeu-
Hbl€ aKTUBbI, I'IOTpe6I/1TeJ'IbCKI/16 KpeauTbl 1 gpyrue (bI/IHaHCOBbIe I'IOTOKI/I);

— MupoBada MpakTuka CBUAOETENTIbCTBYET O TOM, YTO LEHHbIE 6ymarm, obecneyeHHble akTBamu,
MeHbLLEe NoABEpPXEHbI LLEHOBbLIM konebaHusm no CPaBHEHUIO C KOpnopaTUBHbIMU O6J'IVIFaLI|VIF|MI/I;

— B MMUPOBOWN NpaKTUKe no LeHHbIM Bymaram, obecneyveHHbIM akTBamu, npeanaraeTcs Gonee BbICO-
KWW [OXOM, YEM MO rocy[apCTBEHHbIM, HaHKOBCKUM M KOPMOpaTUBHLIM OBrvraumsm, UMeKLM conocTaBu-
MbIA PENTWHT;



—  LeHHble Bymarun, obecneyeHHble akTueamu, 06bIYHO He MOABEPXEHbI YAaCTHBIM MOMUTUYECKUM W
9KOHOMUYECKAM pUCKaM, a TakKe PUCKY CHIDKEHWS PEUTUHra e4MHWYHOTO 3aeMLyka, T.K. Yalle BCero OHM
obecneyeHbl «NynoM» akTUBOB, PUCKW B KOTOPOM «pacrbliiieHbl» (HanpumMep, LeHHble Bymaru, 06ecrneyeHHble
NNOTEYHbIMK aKTMBaMM) [2].

CekblopuTi3aums nossonset 6aHky:

—  NOBbICUTb NMNKBMOHOCTb 3a CHET yAaneHua C GanaHca JONrOCPOYHbIX NMOTEYHBIX KPEANTOB;

—  CHU3WTb KPEAWTHBIA 1 NPOLEHTHbIA PUCKM, TPAHCHOPMUPYS HEMMKBIAHBIE UNOTEYHbIE KPEAUTHI B
NVKBUAHbIE aKTVBbI, B POSIN KOTOPbIX BbICTYNAOT HOBbIE (hOPMbI LIEHHbIX Gymar;

—  YNyYWWTb NOKasatesim Kanutannsauum KpeanTHbIX MUHCTUTYTOB,

—  YBENU4MTb 0BbEM KpeauTHbIX onepaLuii U Noy4nTb JOXOA, OCTaBnsas 3a cobor npaBo 06Cmyxu-
BaHWS UNOTEYHbIX KPeANTOB [3].

Bbinyck unoTeyHbIX LieHHbIX Bymar B Hallei CTpaHe noka OrpaHudeH, TeM He MeHee, Ha POCCUMCKOM
PbIHKE YXe CyLLeCTBYeT NpakTUka BTOPUYHOMO 0OpaLLeHNst MNOTEYHbIX KPEAUTOB — B (DOPME KaK 3aKpbITbIX
MNOTEYHbIX NaeBbIX MHBECTULMOHHBIX doHaoB (3MDOB), Tak 1 NPSMON NPOAAXMW MyNOB UNOTEYHbIX Kpeau-
TOB (MOCMEeHWA BapuaHT MOXET ObiTb peann3oBaH B pamkax ONpeAeneHHoi Nporpammbl, HanpuMep npo-
rpammbl AVDKK, a Takke HOCUTb pa3oBbiit xapakTep). CylecTBEHHOE BNMSIHWE Ha LiEHY NpoAaBaemoro nyna
(MK Ha PENTUHT MNOTEYHBIX LieHHbIX Bymar, Korga TakoBble MOSIBATCS) OKasblBatOT NpoLeaypbl 0bcnyxusa-
HWS 9TUX LieHHbIX Bymar.

KpeauTHoe kayecTBO MNoTeYHbIX LeHHbIX Bymar (MLLB) BHe 3aBMcMMOCTM OT UX (hOpMbI ONpeaensieTcs
KayeCTBOM MMOTEYHbIX KpeauTos, kotopbiMi VLB obecneyeHsbl. Mpy npoaaxe nynoB MMNOTEYHbIX KpeauToB
KayeCTBO KpeauTOB SBMSETCA OAHUM M3 (DAKTOPOB, OMpedenstowmx LeHy caenku. Kak npu npogaxe nynos,
TaK WU NpK BbIMYCKE MNOTEYHbIX LEHHbIX Bymar BCneacTane MHPOPMaLMOHHON acummeTpum baHk-npogasel
Bceraa Bynet 3HaTb O KayecTBe NPOAABAEMbIX aKTMBOB Nyulle, YeM UHBECTOPbI. Tak kak BaHK, BblgatoLyni
WNOTEYHbIE KPEAMTbI, U CEKbOPUTUNPYIOLLNIA UX, NEPEeCTaeT NonyyaTb SKOHOMUYECKYHO BbIrodY, Y HEro octa-
I0TCA NN HE3HAYMTENbHbIE SKOHOMUYECKWE CTUMYSIbI ANS Bblhaun KavyeCTBeHHbIX KpeauToB. CrnefoBaTerb-
HO, ANS 3aLUMTbl IHBECTOPOB OT HEAOOPOCOBECTHBIX BAHKOB M 3aLMThl HAHKOB OT HECMPaBEANMBOrO LieH006-
pa30BaHNA Ha KpeauTbl JOMKHbI CYLLEeCTBOBATb HEKME MeXaHU3Mbl, 0becrneynBatoLLme 4OCTaTOYHOE Ka4yecTBO
NpoAaBaeMbIX KpeauToB.

Vicxoas U3 BblLLeCKa3aHHOM, MOXHO cAenaTh BbIBOZ, YTO CEKbIOPUTU3ALMS aKTUBOB NpeACTaBnseT co-
60/ MHHOBALMOHHYIO TEXHWKY (DMHAHCUPOBAHUS, OCHOBAHHYH Ha CMUCaHWUW (PUHAHCOBbLIX akTUBOB C HanaHca
NPeanpuATUS N UX peMHAHCMPOBAHMK MOCPELCTBOM BbIMycka LieHHbIX ByMar Ha MexzgyHapOAHOM PbIHKE
pblHke kanuTanoB. CekblopuUTU3aLmMs YCNEeWwHO KOHKYpUpYeT C Apyrumu cnocobamm peduHaHCMpOBaHus, B
TOM 4ucne, ¢ haKTOPUHIOM, 3aMMOM MoZ, 3amnor AEHEXHbIX TpeboBaHuMin, 06ecneYnTenbHON YCTYNKON U ApY-
mMu. MexaHu3Mbl CeKbopUTU3aLMM PUHAHCOBBLIX aKTUBOB OTIMYAKOTCSA KOMMMEKCHbIM Xapaktepom. Vccne-
[0BaHWe npobnem cekbopuTh3auun LienecoobpasHo NpoBOAUTb B COBOKYMHOCTM yyeTa SKOHOMUYECKUX W
NpaBoBbIX (HakTOpPoB. MUPOBOM OMbIT NOKA3bIBAET, YTO PAcMpPOCTPAHEHNE UCMONb30BaHNS MEXAHU3MOB CEKb-
OPUTM3aLMN NPOUCXOAMUT B YCIOBUSX CHOPMUPOBAHHOMO PbIHKA UMNOTEYHbIX U MOTPEBUTENBCKUX KPEAWTOB.
Pa3BuTtie aaHHOM cdepbl AeaTenbHOCTU B Poccun noBnekno 3a cobomn noTpebHOCTb B CekbiopuTusaumn. He-
[OCTAaTOMHOCTb PACMpOCTPAHEHWUN CEKbIOPUTU3aLMA aKTMBOB B POCCUM CBS3aHO C HECOBEPLUEHCTBOM dei-
CTBYIOLLIEr0 POCCUIACKOrO 3aKkoHogaTenscTBa [1].

Bubnuorpacmueckui cnmcok

1. Abpawmosa [1./1. K Bonpocy 06 akTyansHOCTH UCMONb30BaHNs MEXaHU3MOB CEKbiopUTU3aLmm akTueoBs B Poccum. 2010.
2. Anekcangposa H.B. lMoHsTVe 1 BUAbI CEKbIOpUTM3aLmMm akTUBOB // «PbIHOK LieHHbIX Bymary. 2011. Ne 5 (245).

3. Tap X.MN. Cekbtoputusauus aktneos. M.: Bonbtepc Knysep. 2006. — ¢.27.



