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AHHOTALIUA
Ha JUIUIOMHYI0 paboTy « CUHTeTHYECKasi CEKbIOPUTU3ALMS: METOAbI OLIEHKU U IyTH
BHepeHus B Pecniyonuke benapyce»

JurnomHas paboTa MOCBSIIEHA U3YYCHHUIO OIEHKH METOJOB OLICHKH U IyTeH
BHEJIPEHUsSI CUHTETUUYECKOW cekblopuTu3anuu B Pecnyonuke benapyck. B paGote
W3YYEHbl  TEOPETUYECKHME OCHOBBI W  METOJAbl  OLEHKH  CHUHTETUYECKOU
CEeKbIOPUTH3AIMH, a TaKXe TOUCK BO3MOXKHBIX TyTE€H BHEIPEHUS JAHHOTO
nHcTpyMeHTa B Pecniybninke benapyce.

B numnoMHol paboTe packpbiTa TEOpETHYECKas CTOPOHA BOIMPOCA, a UMEHHO
MOATATHOE OINKUCAHWUE WCTOPUM BO3HUKHOBEHUS M PA3BUTUS CHUHTETUYECKOMU
CEKBbIOPUTHU3AIIMU, PACKPBITUE €€ CYIIHOCTH W 3HAYCHUS B Pa3BUTUU (PUHAHCOBBIX
PBIHKOB; BBIJICJICHUE €€ BUJIOB, TUIOB. TakKe MPOBEJICH aHAIU3 COCTOSIHUS PBIHKA
CDS u CDO Ha ocHoBe cTtatucTiyeckux aaHHbIX 3a 2005-2015 romga. MccnegoBaHsl
nyTH BHeApeHus u3ydaemoro mexanusma B CIHA, Poccuiickont ®enepauuu u
YkpauHe, TpeIoKEeHBl NyTH BHEAPCHUS CUHTETUYECKOW CEKbIOPUTH3ALMH B
Pecnyonuke benmapyce.

BriOpannas Tema JIUIUIOMHON paOOTBl SBISICTCS aKTyaJdbHOM, TakK Kak
BHeapeHue B Pecrmybnuke benapych CHHTETHUECKOM CEKbIOPUTH3AIUHI ITO3BOJIUIIO OBl
YaCTUYHO PEIIUTh BOMPOC C BBICOKUMH TMPOIEHTHBIMU CTaBKaMH, OCOOCHHO B
UTIOTEYHOM KpEAUTOBAaHMU. TakkKe HCIONIB30BAHUE TpeajiaraeéMoro MeXaHH3Ma
CIOCOOCTBYET MOJACPKAHUIO HOPMBI JIOCTATOYHOCTH HOPMATHBHOTO KamuTanda Ha
HE0OXOAMMOM YPOBHE, IIPU 3TOM BBICBOOOK1asi CBOOOHBIE CPEICTBA.

Ilenp HammcaHWs JaHHOM KypCOBOM pabOThI - HCCIEI0BATh MEXaHU3M
CUHTETUYECKOW CEKbIOPDUTHU3AIIMM, BBIJCIUTh MPEUMYIIECTBA W  HEAOCTATKU
(G YHKIIMOHUPOBAHUS;, TPOU3BECTH aHAIM3 (DYHKIIMOHUPOBAHUS JAHHOTO MEXaHH3Ma
3a pyOeXoM, TPEIIOKUTh IMYyTH BHEAPCHHUS CHHTETHUYECKOW CEKBIOPUTH3AIMU B
PecnyOonuke bemapyce.

Hcxonst u3 moctaBieHHON 11eH, ObUTH ChOPMYIUPOBAHBI CIICTYIONINE 33 aUH:

® pPacCMOTPETh MEXaHU3M CHHTETHYECKOW CEKbIOPUTH3AllMM B TEOPHUH,
U3y4YeHHEe KPEIUTHBIX JePUBATUBOB, B yacTHOCTH CDS, nx ocobeHHOCTEH;

® MPOBECTH aHAJIU3 CTATHUCTHUYECKUX JTAHHBIX PhIHKA KPEIUTHBIX JE(OJITHBIX
CBOIIOB, OOJIMTranuii, 00eCeUYeHHBIX JOJITOBBIMU 0053aTEILCTBAMU,

® H3Y4YUTh METOJIbI OLICHKU CUHTETUYECKON CEKbIOPUTHU3AIINH;

® MIPE/JIOKUTH ITYTH BHEAPECHUS CeKblopuTH3anuu B Pecrmybauke benapyce.

ABTOp paboOThl TMOATBEp)KIAaeT, YTO NPHUBEACHHBIH B HEH pacy€THO-
AHATUTUYECKUM MaTepuall MPaBUIBHO H OOBEKTUBHO OTPAKAaeT COCTOSHUE
HCCIIENYEMOTO IpOLEcca, a BCE 3aMMCTBOBAaHHBIE W3 JIMTEPATYPHBIX M JIPYTHX
WCTOYHHUKOB TEOPETHYECKHE, METOAOJIOTUYECKAE TIOJOXKEHUSI W KOHUEIMIUU
COIIPOBOXKIAKOTCS CChUIKAMH X aBTOPOB.




ABSTRACT
thesis on " Synthetic securitization: the methods of assessment and ways of

implementation in the Republic of Belarus "

Thesis is devoted to the study of the evaluation methods of assessment and ways
of introduction of synthetic securitization in the Republic of Belarus. Theoretical
bases and methods of valuation of synthetic securitization, as well as the search for
possible ways of implementing this tool in the Republic of Belarus are studied in
work.

The research paper discloses theoretical side of the issue, namely the phased
description of the history and development of synthetic securitization, disclosure of
its essence and significance in the development of financial markets; allocation of its
species types. Also an analysis of market conditions and CDS SDO based on
statistical data for the 2005-2015 year, the methods of implementation of the
mechanism studied in the United States, the Russian Federation and Ukraine, the
ways of implementation of the synthetic securitization in the Republic of Belarus are
conducted in work.

The chosen theme of the thesis is relevant, since the introduction synthetic
securitization in the Republic of Belarus would partially solve the problem of high
interest rates, especially in mortgage lending. Also, the use of the proposed
mechanism helps to maintain regulatory capital adequacy rules at the appropriate
level, thus freeing up available funds.

The purpose of writing this course work - to investigate the mechanism of
synthetic securitization; highlight the advantages and disadvantages of the operation;
to analyze the functioning of this mechanism abroad, suggest ways to implement a
synthetic securitization in the Republic of Belarus.

Based on the goal, the following objectives were formulated:

« consider the mechanism of synthetic securitization theory, the study of credit
derivatives, in particular the CDS, their features;

« to analyze the statistical data of the market of credit default swaps,
collateralized debt obligations;

 examine methods for evaluating synthetic securitization;

* suggest ways to introduce securitization in the Republic of Belarus.

Author work confirms that it is given in settlement and analytical materials
correctly and objectively reflects the state of the test process, and all borrowed from
the literature and other sources of theoretical, methodological principles and concepts
are accompanied by a reference to their authors.




