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USE OF SECURITISATION IN SMALL OPEN ECONOMY

Importance of the Study

In recent years, Lithuanian economy is undergoingijomchanges. After the
impressive economic growth, lasted quite a longetand prompted by integration into
the European Union's internal market, in 2008, twantry entered a new and
complicated phase of the economic cycle. The remesthat has caught the country off
balance, was the most noticeable in 2009, onceGb® fell nearly by 15%, and
unemployment increased by almost 18% in 2010. Alrig the recession, the volume
of bank loans has decreased significantly as wdliile the total loan portfolio of
Lithuanian banks had been shrinking during the elpadriod from the beginning of the
crisis. The run-down flow of credits has undoubyesticumbered a chance of Lithuanian
businesses to survive the crisis period, as thle ¢dcadequate credit flow makes the
economic recovery much more painful. Thereforas iessential to look for tools that
would allow banks, operating in Lithuania, to accuste more and far diversified credit
resources and, thus, facilitate Lithuania's posisieconomic recovery and prompt its
further growth. One of the quite widely used toesridwide to replenish credit
resources of banks is a securitization. Secuntimats replacing a bank’s long-term
assets by securities. This process stipulates dgag® of the bank's assets on the
balance sheet in, mostly loans, to back the seéesiigsued. A bank can use the funds
from the distributed bank’s asset-backed securitasfurther lending, that is, for
promoting economic growth.

Though the Lithuanian banking system has curreatigumulated quite a lot of
deposits, which could be normally used for lendistg| the loan portfolio of domestic
banks had been shrinking during the whole periainfithe beginning of the crisis,
suggesting that banks are quite reluctant to relsiading. Loan portfolio downtrend is
influenced by supply rather than demand, as bariils hmve severe credit risk
assessment standards, still resulting in the oéstriavailability of credit resources to
Lithuanian businesses and households. It shouldobed that the same issue exists not
only in Lithuania, but also in other crisis-affetteountries, particularly, in Central and
Eastern Europe, which are in search of ways tomest bank lending to its regular level.

Furthermore, the issue of additional credit resesiris relevant in pursuing to facilitate
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the economic recovery not only during the postieneeriod, but also in the long-term,
whereas deposits, accumulated in the banking sysaedh other traditional sources of
funding, such as parent banks’ funds, are no lorsgéficient to sustain economic
growth. In this case, by the long term, an issuassket-backed securities can become a
major bank credit replenishment source, increasindiversification of banks' credit
resources.

Thus, today's situation of Lithuania and other ¢oas, which seek to recover from
the crisis, as well as the emerged peculiaritigh®ibanking system justithe relevance
and importance of the topto be analyzed in the thesis in a short and leng tin terms

of Lithuania and other countries with a similar kiag system.

The Issue under Study

Economic life of a state and the well-being of pispulation are determined by
many factors. Well-being is subject to high enviremtal standards, reliable health care
system, population’s literacy. Certainly, one of timain factors that influence the level
of a state’s development is an economic situatiherefore, each country seeks
sustainable and balanced growth of its economiksrelare many factors that can lead
to economic growth or decline: domestic and foreigwestment, consumption,
government spending, foreign trade performancev@ one of the major factors is the
flow of credits towards the economy — businessesjséholds, and government.
Economy can be provided with an adequate flow eflits only under a well enough
developed, competitive, and diversified financigdtem. Traditionally, key participants
in the financial system are banks serving as an@iah intermediary between a saving
part of the society and those willing to invest @ansume more. Therefore, only
provision by banks with sufficient and well-diveisd financial resources can ensure an
adequate and sustained flow of credits to the aogndlo achieve this goal, it is
necessary to look for alternative banking operationding sources, which would
replenish deposits and other currently used bantgpegation funding sources. Thus, the
issue, studiedh this thesis, is restoration and ensuring ofnecoic growth and by using

additional credit resources in a small open economy



The Object of Study
The object studied in the thesis is a securitiratieechanism when long-term assets
are replaced by liquid assets — by asset-backedtises which allow to increase and

diversify the banks’ credit resources available.

The Purpose of the Thesis

The scientific problem, examined in the thesishesuse of securitization in a small
open economy. Considering the relevance of theighesLithuania, as a small open
economy, the purpose of this thesis ts evaluate the usefulness of applying
securitization in Lithuania The analysis of positive and negative aspects of
securitization, other countries' experience anctp@ is aimed to assess whether an
application of this tool measure would be usefullfthuania. In this case, the concept
of utility covers the benefit to the economy, the domestantial system, including a

capital market and financial strength.

Objectives of the Thesis:

1) To analyze macroeconomic assumptions of securdgizatlevelopment in
Lithuania relation of the country's GDP and credit resosirésportance of it, and the
role of banking sector in the economy of Lithuania;

2) To analyze financial market aspects important fdoe tdevelopment of
securitization in Lithuania In order to meet this objective, the thesis exm®ia
structure of the Lithuanian financial market, a ttlepf the capital market, key capital
market participants, and appropriateness of thé&ebd&or development of securitization;

3) To evaluate an arrangement of the Lithuanian legeamework for
securitization The thesis deals with Lithuanian legal acts r@huvo the main types of
securitization transactions to be executed,;

4) To evaluate an economic benefit of applying theirsgzation in Lithuania The
thesis conducts a statistically significant assesgmf securitization economic benefit,
by determining a possible impact of securitization GDP via additional credit

resources;



5) To offer and examine potential ways to promote s&zation in Lithuania By
having evaluated the analysis performed and pexctmf other countries, the thesis

suggests ways of encouraging banks, operatingtiu&nia, to securitize their loans.

Hypotheses

1°' hypothesis Banks, operating in Lithuania, need funding sesralternative to
deposits and parent banks' resources;

2" hypothesisThe use of securitization in Lithuania should significantly affect
an interest rate and loan volume ratio;

3 hypothesisThe use of securitization in Lithuania would pively affect GDP’s

growth rates.

Research Methodology

The thesis applies the following research methadgentific literature analysis,
documentation analysis, statistical data analysisstematic analysis, comparative
analysis, logical analysis, interpretation, degcrgomethod, expert evaluation.

The empirical study has been conducted on the basie model, developed under
the research methodology, which has two trendsesassent of securitization
development assumptions in Lithuania and determirtime ways of securitization
promotion. In addition to the above mentioned mdshdhe empirical study additionally
applies the following research methods: evaluatdna statistical reliability, linear
autoregression, stepwise regression, correlatiah @artial correlation analysis, and

dispersion charts.

Discussion of Thesis Conclusions

The conducted study has demonstrated that Lithuaagaa strong relationship
between GDP and credit resources that means thdingg ways to supplement the
available banks’ financial resources and, thus,etwourage them to lend, would
respectively accelerate the country's economic vexgo and further growth. The
executed empirical study has proved a strong statiselationship between Lithuania’s
GDP and certain types of loans. So, if banks ismset-backed securities and use the

funds gained for further lending, this may result a direct positive impact on
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Lithuania’s GDP. The conducted analysis of se@aiton promotion feasibilities has
shown that the successful development of securtiizain Lithuania would require
banks’ cooperation, by focusing their resources expkrtise that could help to achieve
the necessary scale economies and adequate setimiti transaction costs. Further,
analysis of Lithuanian legal framework securitiaatiarea has shown the need in its
adjustment by applying the best securitization l&tguy practice: to create a greater

legal certainty, to reduce the administrative bardend to ensure investors’ protection.

The scientific novelty and scientific significance

e Systematically analyzed and summarized natureclasins, and types of the
securitization process;

e Analyzed and systematically summarized microeconoamd macroeconomic
consequences of applying a securitization mechanism

e On the basis of analysis of other countries’ exqgere, identified potential legal
regulation models for various securitization typesid possible securitization
identification measures;

e An integrated assessment and analysis of the seation role within the
financial crisis, by identifying trends of the mecism to be improved in order to
minimize risks, imposed by the mechanism, for feiahand economic stability;

e Creation of research model for securitization aaldifities in Lithuania that can
be used for investigating possibilities of the meubm’s application in other countries
with a financial sector similar to the Lithuaniameg

¢ Significant relationship between economic growtd aredit flows in Lithuania
has been identified by applying empirical methodike findings of the study are
valuable in assessing not only securitization, bl#o, in general, the Lithuanian
economy's dependence on credit flows. This is esibpecelevant given the fact that
Lithuania's banking system is mainly subject teefgn capital, flowing into the country
through the monetary resources, lent by parentd#mkheir subsidiaries and divisions,

operating in the country;



e The identified potential positive impact of secdadtion use on the Lithuanian
economy; the scale of it. These finding are new libhuania and have never been
previously studied or found by other researchers;

e The findings can be applied by other researcherdutare for studying
adaptabilities of the securitization or other fio@hinstruments to increase banks' credit

resources in Lithuania.

Practical Importance of Thesis Conclusions

e Suggestions on the ways to improve a legal regulabf securitization in
Lithuania and to promote the use of the mechanigipamks may be directly applied by
Lithuanian legislative governmental institutiongldanks or their associated structures;

e The findings and guidelines on the ways to prontleéeuse of securitization are
useful and can be practically adapted in small opeonomies, that are similar to
Lithuania and dependent on foreign capital flows;

e The proposed regulatory development trends can béscdapted in other

countries that intend to improve the regulatios@duritization process.

Structure of the Thesis

The first part of the thesis examines the naturthefsecuritization mechanism, its
key processes, and participants; it summarizeseaatliates microeconomic effects of
using the securitization on initiating banks, inees, borrowers, as well as
macroeconomic effects on the economy, financiabisyya and effectiveness of the
monetary policy. The second part discusses thelg@went of securitization since its
emergence, legal regulations in various countriesthe world, and securitization
identification measures applied by the countriesnsidering the fact that a broad and
risky use of securitization was one of the causdberecent crisis, the third part of the
thesis focuses on the use of the mechanism in dh&ext of the crisis and analyzes
reasons and actions for improving securitizatiorclma@ism regulation, induced by the
crisis. The fourth part presents research methggolaf the thesis, the study, and
discussion of the study findings. The thesis enitls @onclusions and recommendations

on the ways to promote securitization in Lithuania.
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Conclusions and Recommendations

Five objectives have been defined in order to ashithe stated purpose of the
thesis —to evaluate the usefulness of applying securitratin Lithuania The
implemented analysis has shown the following casiols and solutions:

1) To analyze macroeconomic assumptions of securdgizatlevelopment in
Lithuania The main conclusions are as follows:

e The analysis has proved that Lithuania has a c&ationship between GDP and
credit flows. Credit flows enhance GDP’s growtheptal and facilitate a post-recession
economic recovery. Credit flows are essential t@ thconomy; therefore, the
development of securitization in Lithuania can Eemed as a macroeconomic tool
capable to help in the economy’s recovery and &srgrowth. However, an important
provision - lending must be responsible in ordgprevent a credit boom;

e Lithuania's financial system is dominated by banksgking their role, as
financial intermediaries, highly significant. Morexy, foreign capital banks prevail in
Lithuania, thus, increasing the economy's deperalencforeign capital flows. Banking
asset securitization could become an alternativeration funding source to parent
banks' resources. This would reduce the econoneysrilence on foreign capital flows
and possibly protect the economy against foreignitalashocks. This conclusion is
relevant not only to Lithuania, but also to anyestemall open economy, dependant on
foreign capital flows.

2) To analyze financial market aspects important foe tdevelopment of
securitization in LithuaniaThe main conclusions are as follows:

e Banks’ liability analysis has demonstrated a desgea the importance of
deposits in financing banking operations, whileeexal liabilities (parent banks' lent
resources) are quite volatilie and may start dewinas soon as they had started
increasing. Therefore, funds, gained for assetdxckecurities, could be a greater
funding stability guarantee to banks operatingithwania;

e A relatively large proportion of government sedsest in the Lithuanian
institutional investors’ portfolio evidences thhese investors are looking for safe, high-
credit-rating financial instruments. Thus, the dachdor asset-backed securities has a

great potential among institutional investors ithuania;
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¢ Issue of asset-backed securities would positivetylt in the development of the
local capital market. An active capital market eblde an option for Lithuanian
businesses to obtain additional financial resourceaddition, an issue of new financial
instruments by banks during the securitization wWarncourage investors to invest more
in the Lithuanian capital market and to export lesgital abroad. It would also create an
opportunity to attract investors from other cowrgrithat would further enhance cash
flows into economy of Lithuania;

e The beginning of issuing only asset-backed seesriti Lithuania will be quite
challenging due to a poorly developed capital miarlke relatively low amount of
investors, and so far non-existed analogous market.

3) To evaluate an arrangement of the Lithuanian legeamework for
securitization The main conclusions are as follows:

¢ Although the Lithuanian legislation does not prahgecuritization, it also does
not provide specific rules for using securitizatiomhis complicates the use of
securitization in Lithuania (particularly in thediening), as large initiators’ costs would
be required to develop an efficiently operatingusgization scheme;

e Although a legal model of backed obligations, cedain Lithuania, complies
with requirements of EU Directives, raised for sgeleurities, it is pretty strict, yet, does
not provide an adequate legal certainty, espedialbase of a bank's bankruptcy;

e Personal bankruptcy feasibility, planned to be liegd in Lithuania, will
increase a risk of asset-backed securities (edjyetiacked unsecured loans). However,
this risk can be reduced by applying credit enhaponeasures, for example, by securing
of asset-backed securities issued by more than 13Qke asset value;

e Lithuanian authorities have not so far promoted @ise of securitization by
financial or any other means, even though therevamy countries in the world, which
support the use of this financial instrument.

4) Evaluation of an economic benefit of applying teeusitization in Lithuania
The main conclusions are as follows:

¢ In order to quantify the effect of securitization the country's economy, there
has been conducted a statistically significant\amslof credit resources’ impact on the

Lithuanian economy; further, an autoregressive rodes created to forecast GDP,
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subject to certain types of credit flows. A statist significance of the developed models
Is quite high (the first model’s - 97.6%; the setonodel’'s - 98.2%). Statistical analysis
has shown that the change in Lithuania's GDP ieqdcurately forecasted by the loan
portfolio and the amount of loans, issued to hoakEhand government within the

current quarter;

e The model, developed in the thesis, allows to fase@ degree of increase in
GDP, provided that banks have increased their Woéummes by using securitization. The
model demonstrates that if, for instance, Lithuarbanks securitized 1% of new loans,
issued to households per quarter, and use the ,fuadsived for the distributed asset-
backed securities, for granting new loans to hooisish the quarterly GDP could
increase by 0.15%; if 5% of these loans were sered, the quarterly GDP would
increase by 0.75%. Thus, the results prove the@naneffectiveness of securitization
in Lithuania;

e The highest positive effect of using of securiiizatin Lithuania could be
achieved by securitizing household loans. A posigifect on GDP would be achieved
as a result of business loan securitization, whilewer benefit could be expected from
government loan securitization.

5) To examine and suggest potential ways of promaegritization in Lithuania
The main conclusions are as follows:

e In order to facilitate the development of secuatian in Lithuania, it is
suggested to create a special legal regulationtHfer securitization mechanism - an
individual law. The main element of the new law woprovide for a special purpose
vehicle establishment feasibilities, complying wath international practice. The current
regulation of balanced securitization (upon isstiebacked securities) needs to be
improved in order to ensure a greater safety ok security investors, by providing
only a minimum necessary administrative burdenhennitiators;

e One of the main obstacles to securitization devekq in Lithuania is high
transaction costs and a lack of experience. Litlamarstate authorities should take
measures to help the market in developing secatibiz platforms that would reach

proper economies of scale. Therefore, Lithuaniatesauthorities, that consult potential
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initiators, are recommended to form securitizafpbetform dimensions. Association of
Lithuanian Banks could serve as Expertise and Cteanpe Centre;

¢ In developing a national scheme, the State’s rbleulsl be an initiator and
provider of discussions, consulting and methodalalgiassistance. Besides, state
authorities should publicly support the developmentthis scheme, thus, raising

investors’ and community’s confidence in the makked in still low instrument.

The thesis has formulated three hypotheses. Thaucted empirical research has

proved all three hypotheses:

The first hypothesis:Banks, operating in Lithuania, need funding soarce
alternative to deposits and parent banks' resouréemlysis and expert evaluation of
Lithuania’s statistical data, implemented withire tetudy, validate Lithuanian banks’
need to look for alternatives to their currentlyeyailing self-financing sources —
deposits and, especially, funds, lent by parenk&amhe need for a more diversified
self-financing structure is as also justified bgtbrical experience: upon the beginning
of the financial crisis, foreign capital inflowsrttugh a banking system have decreased
significantly, that has greatly complicated bustésnding and economic recovery
feasibilities.

The second hypothesisthe use of securitization in Lithuania should not

significantly affect an interest rate and loan voll ratia The analysis has shown that
new loans, granted by banks, have a low correldimth with Euro and LTL interest

rates. Thus, even if Lithuanian banks do not userge&ation, the correlation between
an interest rate and loan volumes is negligibleer&fore, if banks still use securitization,
that should not affect the significance of the elation. Nevertheless, it is likely that
highly large volumes of banks’ asset securitizatreould at least change Lithuanian
banks’ response to the European Central Bank’sasteates.

The third hypothesisThe use of securitization in Lithuania would posly affect

GDP’s growth rates A statistically significant analysis of securétion’s economic
benefit (an autoregressive model developed) demaiastthat volumes of certain new
types of loans have a significant positive impatteconomic growth of Lithuania. This

suggests that launching by banks, operating inulitha, to use securitization as an
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instrument of generating additional credit flowsould positively influence the

economic growth.

Other thesis conclusions and observations

e Over the past few decades, securitization has baecessfully spread around
the world. A high initiators’ incentive to use setiaation is one of the main reasons of
its wide spreading. The main initiators’ motives #ne opportunity to access additional
and (or) lower-cost credit resources, a benefanainitiator's balance sheet, since the
use of securitization reduces a bank's financiarigge and cuts a demand for capital.
Securitization also provides a formerly unavailabtEeess for small banks to capital
markets;

e Asset-backed securities made it possible for variowestors to diversify their
investment portfolio by including new types of @ssand risks, to allocate their portfolio
risk among different sectors of economy, by purtitasecurities backed with a certain
sector-generated assets. Investors may reduceribies; related to individual issuers’
risk, since a riskiness of asset-backed secumkg®nds not on only one issuer, but on
the quality of total pledged portfolio;

e A proper use of securitization may help to sussaability of separate banks or
the entire financial system. Upon the securitizgticredit risk is transmitted from banks
to capital markets, by making banks less susceptikredit shocks. Further, the credit
risk is transmitted through the capital market téamge range of different investors,
resulting in a decline of the risk’s systemic effgan the other hand, securitization may
result in a growth of the systemic risk due to timange in motivation of banks, as
lenders; that is, they become more tolerant of, riskk for profit opportunities by
investing in riskier assets;

e The world has no unified regulatory framework fecugritization; each country
chooses its own legal ways to do it. In additiorany countries do not practice any
specific securitization regulation at all — thiscerried out on the basis of common law.
A backed securities issue is regulated more thdrnyugorldwide. However, there is no
uniform model developed even for an issue of backedurities which would be

applicable globally;
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e There is a number of countries around the world #ra actively involved in
local securitization markets through state-esthblis specific agencies. Thereby, the
countries often seek to stimulate a housing loarketaand increase opportunities for
people to buy homes. On the one hand, it stimuldesnarket; on the other hand, the
active involvement of the state, i.e., assumptibmisk from private markets means a
potential threat of accumulating further systemsks; as well, it discourages private
entities initiatives from developing a local setmdtion market. As an option to the
state’s participation, local securitization marketsome countries have well-developed
private securitization platforms;

e Even if a country has a progressive legal regwatéramework for
securitization, there may be other economic reasbnsarket participants’ reluctance to
enter into securitization transactions. Usually thain reason is too high transaction
costs. The securitization costs may be reduced égns of standardization of loans,
securitization phases, economies of scale, achibyecbmbining individual initiators’
loan portfolios;

e The state can support securitization by creatingaecessible securitization
transaction platform for everybody or by encourgdime market participants to develop
the platform by their own. Also, the state couldmote securitization by assuming a
part of risk from securitization initiators and @stors. Role of public authorities could
become particularly useful in countries with thelewveloped securitization market due
to some reasons. On the other hand, governmemvemion can have a negative impact
on lending standards, banks' risk profile, andsthhe strength of the overall financial
system;

o Before the global financial crisis, emerged in 208&curitization regulation was
mainly confined to higher assurance of transpareaeg information disclosure to
investors, regulating authorities, and other finalhmarket participants. Until now, the
use of securitization has been a cause of neititerniational nor a national crisis.
Nevertheless, one of the causes of the recens evess precisely a too wide and risky use
of securitization;

e The crisis has forced many countries around thddatorrescue their financial

systems by maintaining a vitality of their econosnweith taxpayers' money, and, later,
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with fiscal measures. A new globally developed joiis regulation seeks to create
such a system to prevent a transfer of a finamoaket participant's failure costs to tax
payers even in case of a crisis; besides, themysh®uld be improved so as to reduce
the future risk of similar crises. Also, the redida is aimed to change incentives of

securitization participants and to make their at#is more reliable and stable.

Next, the thesis provides suggestions on the waysramote an emergence and
further use of securitization in Lithuania. Amendreto Lithuanian legislation should
involve new provisions essential for effective iemplentation of securitization:

e An opportunity to establish to a special purposdiale, conforming to
international standards, must be provided. Thisickehshould be not an initiator's
subsidiary, completely autonomous, and operate itdesgf a possible initiator's
insolvency;

e Provision should be made for a simplified transfetoan portfolio (a group of
loans) to the special purpose vehicle; while a lpartfolio buyer should acquire all
rights to the purchased assets without any resingt The transfer must be free of
potential objections or cancellation, even in gafsan initiator’s insolvency;

¢ Notification on receivers of loans sold should mEmpulsory to the special
purpose vehicle only upon taking decision to tranafloan servicing function to another
entity after the of the securitization;

e Upon an initiator's insolvency, there should beined a faster way of selling
assets, that guarantee the securities, and traofiae proceeds to investors, than in
standard bankruptcy proceedings. Facilitation thenkbuptcy proceedings should
provide for a list of rights to call under the ngage loans, that would include details
recorded on mortgage loans and properties;

e Lithuania should enact a separate off-balance &jctaw on securitization
regulation;

e Opportunity should be created to establish specia@dit institutions in
Lithuania, which would be licensed to engage onlam issue of guaranteed bonds, with
the prohibition on running any other activities.eTlower-risk activities should authorize

such credit institutions to operate under less reevequirements to capital adequacy,
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liquidity, asset risk assessment, and other requarg limiting the credit institutions’
exposure to risk;

e Even upon applying off-balance securitizationsinecessary to provide that, in
case of a bank’s insolvency, securitised asse#s,gharantee bonds, are sold under a
separate urgent procedure, while the proceedsranediately transferred to investors. It
should also be possible for a bank with financidfiallties to transfer a guaranteed
bonds portfolio, including all of the securitiseskats, to another, more financially secure
bank. The right to transfer the portfolio to anetheedit institution must also be granted
to a supervisory authority;

e A list of asset classes capable to guarantee behdsld be expanded and
include other (not just housing loans) sound assetf as ships, aircraft, government
loans;

¢ Requirements to matching mortgaged assets anddisguaranteed bonds,
currently stipulated by law, should be abolishedduay to professionally manage risks,
emerging from an issue of guaranteed bonds, shmubtksigned to the credit institution;

e A ratio of collateral value and loans, capable tmrgntee bonds, should be
reduced to 15%, that would comply with Lithuaniasponsible lending principles;

e Pursue of competitiveness requires to abolish takrorequirements, burdening
an issue of guaranteed bonds, if they exceed theiresnents stipulated by EU
legislation;

e Legal regulation of securitization should be peigally revised and updated to
meet investors’ protection and the financial syssesafety requirements, as well as to
remain flexible and attractive to an issue of abseked securities in Lithuania.

Development of securitization in Lithuania requiremrket participants to be
competent. It is proposed to promote the secutidizas follows:

e Lithuanian state authorities should encourage mas&eicipants to develop a
securitization platform by themselves to achieve thquired economies of scale in a
small Lithuanian market. In order to facilitate themation a portfolio, proper for
securitization, standards on possible to securlepeling must be developed. Besides,
involvement of professional financial consultants htelp securities in obtain a high

credit rating must be ensured at the beginningp@fskecuritization process;
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e A formed loan portfolio should be transferred tecpl permanent securitization
platform — a special purpose vehicle. Any willingarket player could transfer their
portfolios to the platform. Association of Lithuani Banks could be the platform’s
owner and administrator, by ensuring the platformdependence of individual credit
institutions. Operation of the platform, througle tAssociation, should be financed by
all banks jointly and severally;

e The use of the platform must be aimed at publi¢riBistion of issued asset-
backed securities across Lithuania and other EWtces that are most likely to attract
investors' attention;

e The securitization platform, created by market ipgrants, should not
discriminate anybody: it could be used by any bagerating in Lithuania, and other
lenders, as long as they help to maintain the syste

e When attracting potential investors and users, $keuritization platform,
managed by the Association of Lithuanian Bargt®uld be publicized and popularized
among investors and financial market participantkithuania and abroad. Recognition
of the platform abroad requires encouragement jaicadt countries’ lenders to use it;

e Market participants who use the platform shoulcksaeport from the EIF. The
institution would grant a guarantee to asset-baskedrities, which, in result, could gain
a higher credit rating and attract more potentigéstors;

¢ In developing a scheme, the State’s role shouldrenitiator, arranger and
provider of discussions, consulting and methodalalgiassistance. Besides, state
authorities should publicly support and, thus, poterthe development and performance
of the national securitization platform;

e The proposed scheme of the Lithuanian securitimaptatform would allow
Lithuania to perform off-balance (actual) secuatian transactions, that is, when a
securitized loan portfolio, upon taking it of theitiator's balance sheet, is actually
transferred to a special purpose vehicle. Uporeisglguaranteed bonds, the securitized
loan portfolio stays in a bank’s balance sheet. WWeecouraging to issue guaranteed
bonds, it is suggested to pool loan portfolios efesal credit institutions, without

prohibiting any credit institution from securitiinboth its own and other credit
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institutions’ provided housing loans. All of thisardination could be delegated to the
Association of Lithuanian Banks;

e In the light of today's financial market of Lithuan Lithuania should not
provide any direct financial support to encourageusitization at the present moment.
Promotion of securitization by means of state budgeds could be considered later,

upon stabilization of the country's financial stioa.

Further Directions of Study

The study has focused on enhancement of banks'itcmes$ources and
diversification aspect so as to increase the supplgredit resources, which positively
affects economic growth. Suggested directionsdture studies are as follows:

e One of the future study directions could be paléiGties of the Lithuanian
banking system's funding and defining the propogiof various sources for optimal
self-financing in order to reduce the amplitudehaf credit cycle;

¢ Since the flow of credit resources is determinetdamy by supply but also by
demand factors, while this thesis is mainly focusedthe supply, another important
direction of study would be research of impact efmand for credit resources on the
flow of these resources and on economic develogment

e Taking into account the fact that sometimes bard#gn though having
sufficient credit resources, slowly address anvackusiness or household lending, at
scientific and practical points of view, it is appriate to analyze reasons for the bank

credit trends and means to encourage banks tocinauore.
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Eivil ¢ Cipkut é

SEKIURITIZACIJOS PANAUDOJIMAS MAZOJE ATVIROJE
EKONOMIKOJE

Reziume

Darbo aktualumas

Lietuvos ekonomika pastaraisiais metais iSgyvenludis pokygius. Po gana ilg
laika trukusiojspidingo ekonominio augimo, paskatinto integracij@&uropos $ungos
vidaus rinky, 2008 m. 3aligZzeng i naup ir sunka ekonominio ciklo faz. Sal uzklupusi
recesija labiausiai buvo jalama 2009 m. BVP kritus beveik 15%, o nedarbui 2610
iSaugus beveik 18%. Kartu su recesija stipriaiokmitbank; paskol; apimtys, o bendras
Lietuvoje veikiartiy banky paskol; portfelis trauksi per vig laikotarg nuo pat krizs
pradzios. Sust@j kredito srautai neabejotinai apsunkino Lietuvosrshe imoniy
galimybes isgyventi krizin laikotarp, dél pakankamo kredito srauto nebuvimo
ekonomika atsigauna gerokai sunkiau. Tadina ieskoti instrument kurie leist
Lietuvoje veikiantiems bankams sukaupti daugidabrau diversifikuog kredito iStekliy
ir tokiu badu palengvini Lietuvos ekonomikos atsigavimpo krizs bei paskatini
tolesn jos augim. Vienas iS pasaulyje gana il naudojam instrumeng bank
kredito iStekliams papildyti yra sekiuritizacijael8uritizacija — tai nelikvidaus banko
turto pakeitimas vertybiniais popieriais. Sio prezenetu banko balanse esantis turtas,
dazniausiai paskolos, yrgkeiciamas banko iSleidziamiems vertybiniams popieriams
uztikrinti. Uz iSplatintus banko turtu uztikrintugertybinius popierius gautasshs
bankas gali panaudoti tolesniam kreditavimui, taigkonomikos augimo skatinimui.

Nors Siuo metu Lietuvos banksistemoje yra sukaupta gana daugeling kurie
iprastu atveju gaty biti naudojami kreditavimui, vis tik Salies bankaskol; portfelis
per vig laikotarg nuo krizs pradzios traudsi, kas rodo, jog bankai gana nenoriéi v
imasi kreditavimo. Paskelportfelio mazjimo tendencija yra daugiau nulemta s,
0 ne paklausos pés, nes bankai vis dar laikosi grigzkredito rizikos vertinimo

standanj, cél ko kredito iSteklj prieinamumas Lietuvos verslui ir ngmikiams vis dar
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yra ribotas. Pastébna, kad ta pati problema egzistuoja ne tik Liefey bet ir kitose
nuo krizs nukengjusiose valstybse, ypé Vidurio ir Ryty Europoje, kur ieSkomaiilly

kaip iki normalaus lygio atstatyti bamkskolinima. Be to, papildom kredito iStekli

problema aktuali ne tik siekiant palengvinti ekonkws atsigavim po krizs, bet ir
ilguoju laikotarpiu, kuomet ekonomikos augimui pkjdi jau nebepakanka bank
sistemoje sukauptindéliy ir kity tradiciniy finansavimo iStekij, tokiy kaip motinini

banky léSos. Tokiu atveju turtu pademgtvertybiny popieriyy leidimas ir ilguoju
laikotarpiu gali tapti svarbus banlkredito iStekliy papildymo Saltinis, didinantis bamk
kredito iStekly diversifikacip.

Taigi, Siandienia Lietuvos ir kity nuo krizs siekiagiy atsigauti valstyhi situacija
bei susiklost bank; sistemos ypatumai pagrindzia disertacijoje pdasios analizuoti
temos aktualumir svarly trumpuoju ir ilguoju laikotarpiu Lietuvai bei kibos panasi
banky sistem turinéioms valstylems.

Tiriamoji problema

Valstybés ekonomip gyvenimy ir jos gyventoj gerow lemia daugelis veiksni
Gerow lemia auksSti gamtosaugos standartai, patikimakav@s apsaugos sistema,
gyventoj; rastingumas. Zinoma, vienas pagrindinveiksniy, lemiartiy valstykes
ISsivystymo lyg, yra ekonomia situacija, todl kiekviena valstyb siekia tvaraus,
subalansuoto savo ekonomikos augimo. Yra daug wmeikgalirciy lemti ekonomikos
augimy arba jos nuosmukvidaus ir uzsienio investicijos, vartojimas, \gkgs islaidos,
uzsienio prekybos rezultatas. Taip pat vienas ®uip veiksniy yra kredito srautai
ekonomikai — verslui, namikiams, valdziai. Adekwdais kredito srautaidiki gali
appinti tik pakankamai gerai iSvystyta, konkurencinga diversifikuota finang
sistema. TradiciSkai pagrindiniai finansistemos dalyviai yra bankai, kurie atlieka
finansinio tarpininko vaidmartarp taupa&ios visuomeans dalies ir noritios investuoti
ar daugiau vartoti visuomeés pusgs. Toadl tik banky apsiftpinimas pakankamais ir
gerai diversifikuotais finansiniais iStekliais galitikrinti adekvai ir stabilp kredito
sraut, ekonomikai. Siekiant Sio tikslo, Gbna ieSkoti alternatywi bank; veiklos
finansavimosi Saltimj, kurie papildyt indélius ir kitus Siandien naudojamus bank
veiklos finansavimosi Saltinius. Taigi, Sios diserjos tiriamoji problema yra
ekonomikos augimo atkimas bei uZztikrinimas panaudojant papildomus keedi

iSteklius mazoje atviroje ekonomikoje.

24



Tyrimo objektas

Disertacijos tyrimo objektas yra sekiuritizacijogechanizmas, kuomet nelikvidus
turtas yra pakéiamas likvidziu turtu — turtu padengtais vertybigigopieriais, kuris
leidzia padidinti ir diversifikuoti bankturimus kredito iSteklius.

Darbo tikslas

Sioje disertacijoje nagrifama moksli¢ problema yra sekiuritizacijos
panaudojimas mazoje atviroje ekonomikoje. Atsizuslg darbo aktualum Lietuvali,
kaip mazai atvirai ekonomikai, Sios disertacijokslas yrajvertinti sekiuritizacijos
panaudojimo Lietuvoje naudingymiSanalizavus sekiuritizacijos teigiamus ir nemgies
aspektus bei kit Saliy patirt ir praktika siekiamajvertinti, ar Sios priemais taikymas
buty naudingas Lietuvai. §voka naudingumasSiuo atveju apima nawdekonomikai,
Salies finang sistemaijskaitant kapitalo rinkir finansin stabiluna.

Darbo uzdaviniai:

1) ISanalizuoti sekiuritizacijos vystymo Lietuvoje mukonomines prielaidas
Salies BVP ir kredito iStekli rysi bei jo svarbung, bank; sektoriaus vaidmeriietuvos
ekonomikoje;

2) ISanalizuoti sekiuritizacijos vystymui Lietuvojeagsius finang rinkos aspektus
Siekiant jvykdyti § uzdavin, disertacijoje nagrigjama Lietuvos finang rinkos
struktira, kapitalo rinkos gylis, pagrindiniai kapitalonkbs dalyviai ir Sios rinkos
tinkamumas sekiuritizacijai gtoti;

3) [vertinti Lietuvos teisies bazs pritaikyny sekiuritizacijai atlikti Disertacijoje
nagrirgjami Lietuvos teigs aktai, aktuais pagrindinyg riSiy sekiuritizacijos sandoriams
atlikti;

4) [vertinti sekiuritizacijos taikymo Lietuvoje ekonopmaudingumg. Disertacijoje
atliekamas statistiSkai patikimas sekiuritizacijtakymo ekonominio naudingumo
ivertinimas nustatant galgrsekiuritizacijostaka BVP per papildomus kredito iSteklius;

5) Pasulyti ir iSanalizuoti hidus, kuriais Lietuvoje galy biati vystoma
sekiuritizacija Disertacijoje,jvertinus atliky analiz bei kity Saliy praktika, sialomi
budai, kuriais galima paskatinti Lietuvoje veikiams bankus sekiuritizuoti savo

paskolas.
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Ginamieji teiginiai:

1 ginamasis teiginysLietuvoje veikiantiems bankams yra reikalingi ¢hdms ir
motininiy banky iStekliams alternatyis finansavimosi Saltiniai;

2 ginamasis teiginysSekiuritizacijos panaudojimas Lietuvoje neétur zymiai
itakoti patikany normos ir kreditavimo apitiy santykio;

3 ginamasis teiginysSekiuritizacijos panaudojimas Lietuvoje teigianpaveikiy
BVP augimo tempus.

Tyrimo metodika

Disertacijoje panaudoti Sie tyrimo metodai: mok&in literatiros analiz,
dokumeniy analiz, statistini duomem analiz2, sistemig anali2, lyginamoji analiz,
loginé analiz, interpretavimas, deskriptyvinis (aprasomasis) ouas, ekspertinis
vertinimas.

Empirinis tyrimas atliktas pagal disertacijos myd metodologijoje sudaryt
model, kurio kryptys yra dvi: sekiuritizacijos Lietuvojeystymo prielaid vertinimas ir
sekiuritizacijos vystymo iy nustatymas. Atliekant empiiilyrima, be jau pamiétyjy
papildomai naudoti Sie tyrimo metodai: statistirpatikimumo vertinimas, tiesés
autoregresijos, pazingsem regresijos metodai, koreliacijos ir da&bn koreliacijos
analiz, sklaidos diagramos.

Disertacijos rezultaty aptarimas

Atliktas tyrimas paroé, kad Lietuvoje egzistuoja stiprus rysys tarp BYRredito
iStekliy, kas reiskia, kad suradusdm kaip papildyti banilg turimus finansinius iSteklius
ir paskatinus juos skolinti, atitinkamai paspartSalies ekonomikos atsigavimas bei
tolesnis augimas. Atliktas empirinis tyrimas péta stipn statistin ry§ tarp Lietuvos
BVP ir tam tikm paskol raSiy. Tad bankams iSleidus turtu padengtus vertybinius
popierius, 0 gautasédas panaudojus tolesniam kreditavimui, taiétiurtiesiogires
teigiamositakos BVP dydziui Lietuvoje. Atlikta sekiuritizaog skatinimo galimyioi
analiz paroc, kad siekiant &mingai vystyti sekiuritizacy Lietuvoje bankams veitiy
kooperuotis sutelkiant savo iSteklius bei kompefankas leisi pasiekti reikiama masto
ekonomig ir priimtinus sekiuritizacijos sandarkastus. Taip pat Lietuvos teigsgbazs
sekiuritizacijos srityje analéz paroe, kad p reikéty koreguoti pasiremiant geriausia
sekiuritizacijos reguliavimo praktika: kurti didgsnteisin tikruma, mazinti
administracig nasg ir uztikrinti investuotoj apsaug.
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Darbo mokslinis naujumas ir moksliné reikSmeé

e SistemiSkai iSanalizuota ir apibendrinta sekiuatipps proceso esm
pagrindirés formos ir fiSys;

e [Sanalizuotos ir sistemiSkai apibendrintos sekizaiijos mechanizmo taikymo
mikroekonomiris ir makroekonomiés pasekres;

e Remiantis kit Saly patirties analize, iSskirti galimi skirting raSiy
sekiuritizacijos teisinio reguliavimo modeliai iralgmos sekiuritizacijos émimo
priemores;

o Kompleksiskaijvertintas ir iSanalizuotas sekiuritizacijos vaidnfuwans; krizés
metu iSskiriant tobulintinas Sio mechanizmo kryptlsad hity minimizuotos Sio
mechanizmo keliamos ¢gnes finansiniam ir ekonominiam stabilumui;

e Sudarytas sekiuritizacijos panaudojimo galimyliietuvoje tyrimo modelis,
kuris gali luti panaudotas tiriant Sio mechanizmo naudojimonggties ir kitose pana3
Lietuvos finang sektoriy turinciose valstybse;

e Taikant empirinius metodus nustatytos reikSmingasajes tarp ekonominio
augimo ir kredito sraut Lietuvoje. Tyrimo iSvados vertingos vertinant nernv tik
sekiuritizacip, bet ir apskritai Lietuvos ekonomikos priklausorayhuo kredito sraut
Tai ypa& aktualu turint omenyje tai, kad Lietuvos ban&istema yra didZja dalimi
priklausoma nuo uzsienio kapitalo snguatkeliaujadiy | Sal per motining bank
paskolintasdSas Salyje veikiantiemsg pukteriniams bankams ir filialams;

e Nustatytas sekiuritizacijos panaudojimo Lietuvosrekmikai galimas teigiamas
poveikis ir jo mastas. Sie tyrimo rezultatai Liegiiwra nauji ir kitp mokslininky
ank<iiau nebuvo tirti ir konstatuoti;

e Tyrimo rezultatai kig mokslininky gaks kiti panaudoti nagrigant
sekiuritizacijos ar kit finansiny instrumend, leidziar€iy didinti bank; kredito iSteklius,
panaudojimo galimybes Lietuvoje.

Darbo rezultaty praktin é reikSmeé

e Pasiilymais kaip tobulinti Lietuvos sekiuritizacijos $&m reguliaving bei kaip
skatinti Sio mechanizmo naudojntarp bank, gali tiesiogiai pasinaudoti teisiroje

dalyvaujardios Lietuvos valstyés institucijos bei bankai ar asocijuotassirukiiros;
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e Tyrimo iSvados ir paslymai kaip skatinti sekiuritizacijos naudojamyra
naudingi ir gali Iati praktiSkai pritaikomii Lietuva panaSiose mazose atvirose
ekonomikose, kurios yra priklausomos nuo uzsieajitilo srauf;

e Pasiilytos teisinio reguliavimo tobulinimo kryptys gaddiiti pritaikytos ir kitose
sekiuritizacijos reguliavimpnumatagiose tobulinti valstybse.

Disertacijos struktiira

Pirmojoje disertacijos dalyje nagéama sekiuritizacijos mechanizmo esnr
pagrindiniai procesai bei dalyviai, apibendrinanrogertinamos sekiuritizacijos taikymo
mikroekonomigs pasekrés ja inicijuojantiems bankams, investuotojams, paskol
gawjams ir makroekonomis pasekres ekonomikai, finansiniam stabilumui ir pinig
politikos efektyvumui. Antrojoje dalyje aptariamaeksuritizacijos raida nuo jos
atsiradimo, teisinis reglamentavimas skirtingosesapéio valstybse bei valstyhi
taikomos sekiuritizacijosémimo priemogs. Tre&iojoje disertacijos dalyje, atsizvelgus
tai, kad platus ir rizikingas sekiuritizacijos padajimas buvo viena iS pastarosios &siz
kilimo priezagiy, skiriamas dmesys Sio mechanizmo panaudojimui &sikontekste bei
analizuojami krizs paskatinti sekiuritizacijos mechanizmo reguliawirtobulinimo
motyvai ir kryptys. Ketvirtojoje dalyje pateikiamalisertacijoje atlikto tyrimo
metodologija, tyrimas bei aptariami jo rezulta@arbo pabaigoje pateikiamos iSvados ir
pasiilymai kaip skatinti sekiuritizacijLietuvoje.

Darbo iSvados

1. Tinkamas naudojimasis sekiuritizacija gali padpalaikyti atskig banky ir
visos finang sistemos stabilum Sekiuritizacijos metu kredito rizika iS5 bapkyra
perduodama kapitalo rinkoms, o tai daro bankusas¢smius kredito Sokams. Be to,
kredito rizika per kapitalo rinkyra perduodama dideliajwairiy investuotoy ratui, o cl
to sumaéja Sios rizikos sisteminis poveikis. Kita vertug] dekiuritizacijos sistemin
rizika gali ir padidti, nes pasike&ia bank;, kaip paskal teikéjy, motyvacija, tai yra jie
tampa labiau tolerantiski rizikai, ieSko pelno galbiy investuodami rizikingesn turta.

2. Pasaulyje yra nemazai valstypkurios nuo seno @as per valstybs jsteigtas
specialias ageftas aktyviai dalyvauja vieté#s sekiuritizacijos rinkose. Tuo Salys
dazniausiai siekia paskatintiigto kreditavimo rink bei padidinti gyventaj galimybes

isigyti basta. Viena vertus, tokiu ddu rinka yra paskatinama, kita vertus, valss/b
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aktyvus dalyvavimas, t. y. rizikos @enimas IS privaiu rinky, reiSkia potenciadi
grésne papildomoms sisteméms rizikoms kauptis, o tai taip pat neskatina pfiva
subjekt; iniciatyvos vystyti vietig sekiuritizacijos rink. Kaip alternatyva valstys
dalyvavimui vietirese sekiuritizacijos rinkose kai kuriose Salyse yana gerai
iISvystytos privéios sekiuritizacijos platformos.

3. 1ki 2007 m. pasaulyje prasipisios finang krizés sekiuritizacijos reguliavimas
daugiausiai apsiribojo didesniu skaidrumo ir infaaios atskleidimo investuotojams,
prieziaros institucijoms ir kitiems finams rinkos dalyviams uZztikrinimu. Iki Siol
sekiuritizacijos panaudojimas nebuvo nei tarpvalsis, nei nacionaliés krizés kilimo
priezastis. Télau viena IS pastarosios kg priezasiy batent ir buvo itin plataus masto
bei rizikingas sekiuritizacijos taikymas. Po Kszpasaulyje kuriamu nauju reguliavimu
siekiama sukurti tolgi sistem, kad net ir krizs atveju finang rinkos dalyvio Zlugimo
kaStai netekt mokesgiu mokétojams ir sistema iy patobulinta taip, kad ateityje
sumazty panadi kriziy gresmé. Taip pat reguliavimu siekiama keisti sekiuritigas
proceso dalyvi paskatas betjveikla padaryti patikimesgir stabilesi.

4. Lietuvoje yra neabejotinas rysys tarp BVP ir kredsrauy. Kredito srautai
didina BVP augimo potencigl o taip pat ir lengvina ekonomikos atsigawirpo
recesijos. Nepaisant to, kredito srautamsitakios ne tik pasla, bet ir kredit paklausa,
kuri pastaraisiais metais Lietuvoje virSijo kredpasiila. Tad bendrai kredito srautai
svarhis ekonomikai, toél sekiuritizacijos vystymas Lietuvoje galiito vertinamas kaip
makroekonomikos priemen galinti padti tkiui atsigauti ir toliau augti. T@au yra
svarbi alyga — skolinimas turi vykti atsakingai, siekiaBvengti kredito bumo.

5. Lietuvos finang sistemoje dominuoja bankai, tdqlu, kaip finang tarpininkg,
vaidmuo yra labai reikSmingas. Be to, Lietuvoje dmmja uzsienio kapitalo valdomi
bankai, o tai didina ekonomikos priklausorayluo uzsienio kapitalo srautBank turto
sekiuritizacija gaity tapti motininiy bankg iStekliams alternatyviu veiklos finansavimo
Saltiniu. Tai mazint ekonomikos priklausomybnuo uzsienio kapitalo srautr galimai
apsaugat ekonomilk nuo uZsienio kapitalo gk Si iSvada yra aktuali ne tik Lietuvai,
bet ir bet kuriai kitai mazai atvirai ekonomikairigpausomai nuo uzsienio kapitalo
srauty.

6. Indéliy svarba, finansuojant Lietuvoje veikian bank; veikla, mazja, o iSoés
isipareigojimai (motininj banky paskolinti iStekliai) yra gana nepasiievir gali taip pat
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greitai pradti mazti, kaip buvo praéje didéti. Tai pagrindzia ir Lietuvos patirtis:
finansinei krizei prasigus, uzsienio kapitalgplaukimas per bankéen sistema labai

sumazjo, o tai gerokai apsunkino verslo kreditavimoukio atsigavimo galimybes.
Todkl uz turtu padengtus vertybinius popierius gautéSod gadty bati didesnio

finansavimo stabilumo garantas Lietuvoje veikiamebankams.

7. Turtu padengi vertybiny popiery leidimas teigiamai atsilieptir vietinés
kapitalo rinkos pitrai. Aktyvi kapitalo rinka gaitu tapti papildoma galimybe Lietuvos
verslo imorems gauti papildomp finansiny iStekliy. Be to, sekiuritizacijos metu
bankams pragus leisti naujas finansines priemones, tai paskatinvestuotojus
daugiau investuofi Lietuvos kapitalo rink ir maziau kapitalo iSvezii kitas Salis. Taip
pat atsirast galimybe pritraukti investuotaqj ir iS kity Saliy, o tai dar padidint pinigy
srautus Lietuvos ekonomikai.

8. Nors Lietuvos teiss aktai nedraudzia sekiuritizacijos,citu taip pat ir
nenumato speciali sekiuritizacijos naudojimo taisykli Tai apsunkina sekiuritizacijos
panaudojim Lietuvoje (yp#& pradzioje), kadangi thy reikalingos dideds iniciatoriy
sanaudos efektyviai veikiamai sekiuritizacijos schemai sukurti. Lietuvoje siyhes
institucijos iki Siol rera skatinusios sekiuritizacijos naudojimo nei fis@admis, nei
kokiomis kitomis priemoémis, nors pasaulyje yra daug valstybiremiagiy Sio
finansinio instrumento naudojgn

9. Siekiant kiekybiskaivertinti sekiuritizacijos poveikSalies ekonomikai, buvo
atlikta statistiSkai patikima kredito iSteklijtakos Lietuvos ekonomikai analizir
sudarytas autoregresijos modelis, leidziantis poagoti BVP priklausomai nuo tam
tikry paskol raSiy srauti. Gauty modeliy statistinis patikimumas itin aukStas (pirmo
modelio — 97,6%, antro modelio — 98,2%). Statisanaliz parod, kad Lietuvos BVP
pokyti gerai prognozuoja paskplportfelis verslui bei per einagi ketvirti iSduoty
paskol namy tikiams bei valdziai suma.

10. Disertacijoje sudarytas modelis leidzia prognozkok padidty BVP, jeigu
bankai, panaudodami sekiuritizagij padidint; savo kreditavimo apimtis. Modelis
paroc, kad Lietuvos bankams sekiuritizavus 1% per k&twniaujai suteiki paskol
namy tkiams, o gautasé$as uz iSplatintus turtu padengtus vertybinius ¢royus
panaudojus naujoms paskoloms markiams teikti, ketvitio BVP dl to gakty padickti
0,15%, o jeigu bty sekiuritizuota 5% $i paskoty, tai ketvicio BVP padiaty 0,75%.
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Tad rezultatai patvirtina sekiuritizacijos ekonommaudingum Lietuvai. Didziausi
teigiamy rezultay iS sekiuritizacijos panaudojimo Lietuvoje galimaitp pasiekti
sekiuritizuojant namp tkiy paskolas. Teigiamo poveikio BVP lejspasiekti verslo
paskol; sekiuritizacija, o maziau naudos galimatw tikétis IS paskal valdziai
sekiuritizacijos.

Pasiilymai kaip skatinti sekiuritizacij g Lietuvoje

e Siekiant sudaryti palankesneslygas sekiuritizacijos ptrai Lietuvoje, reiki
sukurti special sekiuritizacijos mechanizmo teiginrezimp — atskip jstatym.
Pagrindinis naujojstatymo elementas ity bati pasaulik praktika atitinkartios
specialios paskirtiegnorés steigimo galimyés numatymas. Taip pat réik tobulinti ir
esam balansigs sekiuritizacijos (kai leidziamos padengtos oldiges) reguliavim,
kad kuty uztikrintas didesnis padengbbligaciy investuotoj saugumas, numatant tik
minimalia btting administracin nasy iniciatoriams. Svarbu, kad kuriamas reguliavimas
nesudaryi prielaid; kredito bumui kilti ir nesukelt kity gréesmiy finansiniam
stabilumui, kurias galigbygoti rizikingas sekiuritizacijos naudojimas;

e Viena iS pagrindini sekiuritizacijos vystymo Lietuvoje kKi€iu yra didel
sandorio kaStai ir patirties stoka. Bbd.ietuvoje valstyles institucijos tuéty imtis
priemoni; ir padeti bankams vystyti sekiuritizacijos platformas, ks pasieki reikiama
masto ekonomij Lietuvos valstybs institucijoms, konsultuojantis su potencialiais
iniciatoriais, siilytina sukurti sekiuritizacijos platformos matmenigkspertizs ir
kompetencijos centras @al biti Lietuvos bank asociacija;

e Suformuotas paskelportfelis tugty bati perduotas specialiai sukurtai nuolatinei
sekiuritizacijos platformai — specialios paskirtigaonei. Savo portfelius platformai
gakty perduoti bet kuris to norintis rinkos dalyvis. ®éamos savininkas ir valdytojas,
uztikrindama platformos nepriklausomamuo atskin kredito jstaig;, gakty biti
Lietuvos bank asociacija. Finansuoti platformos veikintarpininkaujant asociacijai,
turéty solidariai visi bankai;

e Rinkos dalyvi sukurta sekiuritizacijos platforma neity nieko

diskriminuojanti: ja gaity naudotis bet kuris Lietuvoje veikiantis bankagitr paskol
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e Lietuvos banlg asociacijos valdoma sekiuritizacijos platformajtrpukiant
potenciali; investuotoy ir platformos naudotagj turéty bati vieSinama ir populiarinama
tarp investuotaj ir finang; rinkos dalyvip Lietuvoje ir uzsienio Salyse. Norint, kad ir
kitur platforma Ity pripazinta, ja tusty bati skatinami naudotis ir gretimvalstybiy
paskol, teikéjai;

e Kuriant schem, valstyle turéty atlikti iniciatoriaus ir diskusij bei konsultacias
ir metodires pagalbos organizavimo ir teikimo vaidmewWalstyhkes institucijos tuéty
vieSai remti ir tokiu idu skatinti nacionali&s sekiuritizacijos platformos stima ir
veikima;

e Leidziant padengtas obligacijas sekiuritizuojamaskpl; portfelis lieka banko
balanse. Skatinant leisti padengtas obligacijasytsia sutelkti kely kredito jstaigy
paskol; portfelius nedraudziant vienai krediistaigai sekiuritizuoti ne tik savo, bet ir
kity kreditoistaigy suteiktas bsto paskolas. Visa tai koordinuoti gal Lietuvos bank
asociacija;

e Atsizvelgusi Siandienines Lietuvos finansines galimybes, g$na Siuo metu
Lietuvos valstybei skirti tiesiogés finansiks paramos sekiuritizacijai skatinti.
Sekiuritizacijos skatinimas panaudojus valgg/ibiudzeto dSas gaity bati svarstomas

véliau, sustipéjus Salies finansinei padai.
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