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Yuer 3aTpar o UCIpaBIeHNIO 6paka B OTPACJM pPacTeHUEeBOACTBA CJIeNyeT OpPTaHMU30-
BaTh II0 HOMEHKJIAType CTaTel 3aTpaT, IPeJyCMOTPEHHBIX AJs1 OTPACIU PACTeHUEBOACTBA
B paspe3e CTPYKTYPHBIX IOAPa3/eeHNi, BUAOB BEIPAIIINBAEMBIX CEJIbCKOXO03AMCTBEHHBIX
KYJBTYD, BBIIOJHAEMBIX paboT, IPUYMHAM ¥ BUHOBHBIM JIMIAM.

YurenHsle Ha cuere 28 «Bpak B mpom3BoACTBE» OTAENBHO OTKPBIBaEMOM cybcuere
«Bpaxk B oTpacau pacTeHMeBOACTBA» 3aTPATHI 10 IlepefiesiKke PaboT, BHIIIOJIHEHHEIE C Hapy-
LIeHNEeM YCTAHOBJIEHHOM TeXHOJOTHHY IIPOM3BOACTBA B OTPACIH PACTEHUEBOACTBA, CIAELYET
€KeMeCSYHO CIIMCHIBATH COIVIACHO PeNIeHNI0 afMUHNCTPAIlMU CEeIbCKOX03AHCTBEHHOM Op-
raEM3anuy Ha BHHOBHOE JHUIO, Ha ()MHAHCOBBIN pe3ybTaT WX B 3aTPATHI IIPOM3BOCTBA
mo cratbe «Ilorepu or 6pakas.

B pesynbpraTe IpeAsOXKEeHHOTO HaIpaBJeHUA COBEPIIEHCTBOBAHUSA ydeTa 3aTpaT IIo
BHIPAIMBAHUIO KYKYPY3bl Ha 3ePHO B CEJHCKOXO3ANCTBEHHBIX OPTaHMU3alMAX MOABUTCH
BO3MOXKXHOCTb CIIMCAHHUA 3aTPaT II0 UCIPaBJIeHHUI0 6paka 110 IPUHAAJIEXKHOCTH (Ha BUHOB-
HUKOB 6paxa, Ha 3aTpaThl UJIN PEe3yJIbTAT AESATeJIbHOCTH KOHKPETHOTO CTDYKTYPHOIO IO -
pasfesNeHus1), YTO IOBBICUT OTBETCTBEHHOCTbh PAOOTHMKOB OpraHU3AIUM 3a cobiiofeHue
TeXHOJIOTUY BBIPAIIVWBAHUA KYKYPY3bl Ha 3€pHO.

M.B. Ps6okoHb, acrupaHmka, cm. npenodasamerss
HayuoHanbHbIl yHUsepcumem 2ocydapcmeeHHOU Hanoz2o80U criybbl YkpauHbl

CEKbIOPHTHUIALINA ®PHUHAHCOBbBIX AKTHBOB
KAK HHHOBALIMOHHASA TEXHHKA
$PUHAHCHPOBAHHUA BAHKOB U EE POAb
B 9KOHOMHUYECKOM POCTE PECITYBAHUKH BEAAPYCb

Tlocnenane gecATANIETHA CTAIU NEePHOAOM IIOABJIEHNAA U GBHICTPOrO BHEAPEeHUS B 6aH-
KOBCKYIO IPDAKTHKY PasHOOOpasHbIX (pMEAHCOBEIX MHHOBanuil. C mx momomseio 6aHKOB-
CKVe YYPeXXJeHUA CMOTJIN IPEJJIOXKUTH CBOMM KJIMEeHTaM HOBble BUAbLI (DMHAHCOBBIX IPO-
IYKTOB, IOBBICUTE CTAHAAPTHI OOCIY>KMNBAaHUSA, YMEHBIINTE (pHaHCOBBIE pUcKH. K uncay
Haubosee BOCTPeOOBAHHBIX B OCHeAHUE I'OAbl (PMHAHCOBBIX TEXHUK OTHOCHUTCH CEKbIOPH-
TH3anua 0aHKOBCKUX aKTHUBOB.

ITponecc CeKbIOPUTHUIALUE MOXKET OBITH OIIpeJesIeH KaK Ipolecc 3aMeHbl HePBIHOY-
HBIX (HEJIMKBHUAHBIX) 3aiIMOB, IIOTOKOB HAJIUYHOCTH MJIM KAKUX-IN00 ADYrUX aKTHBOB Ha
meHHbIe Oymaru, cBOGOAHO obpaimaromuecs Ha PHIHKaX KaluTajla. biarogapsa AJaUTeNb-
HOMY IEPHOAY KPEAUTOBAHMSA, HU3KHM DHCKAM M IIPEACKA3yeMbIM A€HEXHBIM IOTOKaM
HUIIOTEeYHbIe KPEAUTHI ¥ cefyac ABJIAIOTCA UAeaNbHbIM aKTHBOM [JIS IIPOBEAEHUS CEKbIO-
purusanuu. XoTd, KOHEYHO, NOCJIeqyIONIXi HapaOoTaHHBIN OIIBIT IIOCIYKHIJI OCHOBAHUEM
U JalbHeHIero pa3BUTUS M BOBJIEYEHU ST HOBBIX KJIACCOB aKTHBOB, HAIIpUMep, aBTOKpe-
IUTHI, OyAyIye MOTOKM IJIaTeXel u T.X.

I'naBHOI 3azavueil CeKbIOPUTU3AUNHA (PMHAHCOBLIX AKTHUBOB CTAHET CO3AaHME HeobOXo-
IVMBIX YCJIOBHUH A8 pedMHAHCUPOBAHUA OTeYeCTBEHHbIX 6AHKOB IIOCPEACTBOM BBIIIyCKa
HOBBIX IIeHHBIX OyMar, ob6ecriedeHHBIX IpaBaMU TPeOOBaHMA IO MIMPOKOMY KPYry aKTH-
BOB, He TOJILKO MIIOTEUYHBIM. B peayibrare BHeApPEeHUs 3TOM (GUHAHCOBOM MHHOBANUM Oe-
JIOPYCCKUH (POHIOBBHIM PHIHOK IIOJIYYUT HOBBIM BUJ JIMKBUIHBIX MHCTPYMEHTOB, KOTOPBIE
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npy GIaronpUATHBIX YCJAOBHAX CMOTYT IDPHUBJEYh Ha PHIHOK AE€HEXKHBIE CPeACTBa De3H-
NEeHTOB U Hepe3uAeHToB. HecMOTPA Ha CBOIO CIOXKHOCTb, CEKBIODUTHU3AIUA IIO3BOJHUT BEI-
BECTH DHIHOK KPEeJUTOBAHUA Ha HOBHIA KadeCcTBeHHBIN yposeHs. K 2015 r. 6anku mocpes-
CTBOM IIDOBEJEHHSA CEKBIOPUTU3AIIMM CMOTYT CYIIECTBEHHO AMBEPCH(MHUIMPOBATL UCTOU-
HUKHF DaclIVpeHHUs pecypcHOi 6as3bl M obecreymTs He(MHAHCOBBIA CEKTOP 3KOHOMHKH
KPeOUTHBIMHU pEeCcypCcaMu.

BaHKY OCPEACTBOM BHIYCKA CEKbIOPUTU3AIMOHHBIX IIeHHBIX OyMar peUHAHCUPYIOT
06s13aTeIbCTBA 110 KPeAUTAM IPEANPUATHM, yIJaTe HAJOr0OB, OIJIATE YCJIYr OIEePaTOpOB
CBfA3H, 8BTO- ¥ UIIOTEYHEIM KpeauraM. [Ipu aToM 6aHKKM (GOPMUPYIOT Iy 3aKJIaAHBIX U HA
€ro OCHOBE BEINTYCKAIOT JOJITroBbIe 00s3aTeanscTBa. O6sa3aTeIbCTBA CTPYKTYPHAPOBAHBI Ta-
KHM 06pasoM, UTO MX AeprKaTeb IIOJIyYaeT OIpeAeIeHHYI0 L0JII0 AOX0L0B, FeHEPUPYEMEIX
myJoM 3aKJagHEIX. [Ipu 3TOM caM nyJI mepefaeTcA B YOPaBIeHUE TAK Ha3bIBAEMOM «KOM-
MaHUM CIeIMAJILHOTO HadHaueHuA» (special purpose vehicle, SPV), koTopas cymecrsyer
He3aBHCHMO OT 0aHKa M IIOJyYaeT KPeAUTHEHIN PEATHHI He3aBHCHUMO OT Hero. Taxoe 06o-
cobseHre yJia 3aKJagHBIX U30aBIAET HeprKaTeseil JOJIroBbIX OyMar oT puckKa 6aHKpOT-
crBa OaHKa. B cBOI0 0uepens GAHK ITOJyYaeT BOBMOXKHOCTS BEIBECTH JOJIIOCPOYHBIE AKTUBBI
co cBoero fayiaHca ¥ TeM CAMBIM HOBBICHTH €r0 JUKBUAHOCTh. SPV ucnoassyer nocryiie-
HHUA 0T IpHOOpEeTeHHBIX IpaB TPeOOBaHUA AJIA YIJIATHI IPOLEHTOB ¥ OCHOBHOM CYMMEI ZOJI-
ra, a TakJe Il0 3aiiMaM, ecJI¥ AJisl IpHOGpeTeHU A IpaB TpeGoBaHus GBI IPUBJICYEH 32€M.

IIpumeHeHMEe MOJYyYMBOINX IMMPOKOE PACIpPOCTPaHEHWE B MHUPOBOM IIPAKTHKE CXeM
CeKbIOpUTU3anUK 6aHKOBCKMX aKTHBOB B Besapycn (kak u B apyrux crparax CHI) saTpya-
HEHO IIeJIBIM PAJLOM 06CTOATENBCTB. ITO M HECOBEPIIEHCTBO 3aKOHOAATEIbCTBA (0COOeHHO
B YaCTH cyAe6HOM 3aIUTEl CPOYHBIX CAEJIOK), X HEACHOCTh MEXaHM3Ma HaJoroobaoKe s
CIleJIKU TIO pojake aKkTuBOB SPV, a Takike Hepa3BUTOCTH 6eJ10PyCCKOro (hOHAOBOTO PHIH-
ka. K Tomy ke HeOOGXOAMMEIM AJIs1 CEKBIOPUTH3ALMY IIYJI0OM HUBKOPHUCKOBEIX CTAHAADTH-
3MPOBAHHBIX ccyZ padmepoM B 100—150 M nos. o6nafaeT Tunib He3HAUUTEIBHOE YUC-
J10 6emopycckmux 6aHKOB.

Urak, ckopeiimras paspaboTka 1 npuHaTHE B Beslapycu 3aK0HOZATEILCTBA 110 PEryJIn-
POBaHMIO PBIHKA CEKLIOPUTHUIAIMOHHEIX IIEHHBIX OyMar mo3BOJUT PACIIMPUTH MHCTDY-
MeHTapuil BHENIHUX 3aMMCTBOBAaHUM, YBEJIUIHUTh 00b€M NIPUBJIEUEHNA NHOCTPAHHEBIX MH-
BECTHUI U, yIYIIIUTE JUKBUAHOCTS 6AHKOB ¥ 00€CII€UNTH 9KOHOMUYECKHI POCT CTPAHEI.

0.B. Camocok, acnupaHmka
Bry (Mutck)

KPUTEPHUHU SAMHTEPECOBAHHOCTH
AD®DPHUAHPOBAHHBIX AHL B COBEPLIEHHH
XO03AHUCTBEHHbLIM OBLLUECTBOM CAEAKH

B cooTBercTBuu; ¢ u. 1 cr. 57 3akona Pecny6auku Benapycs «O X03AHCTBEHHEIX 00-
mecTBax» (fajsee — 3aKOH O X03AHUCTBEHHLIX 06IIeCTBAX) 3aHHTEPECOBAaHHOCTD adhduiu-
POB&HHBIX JIMI B COBEPIIEHHU X03AHCTBEHHBIM OOIIECTBOM CHEJKU IPU3HAETCA B CIydae,
eCcIM 3TH JINIA:

* SABISIOTCH CTOPOHOM CHEJKHM MJIM BHICTYIAIOT B MHTEPECAX TPETBUX JIUI B X OTHO-

IIEHUAX C XO3ANCTBEHHBIM 00IECTBOM; . L. | o
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