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“He3Bakaroum Ha Te€, IO MPO CEK IOPUTHU3AIII0 AKTHUBIB, sIKa, MOXXJIMBO, € OIHIEIO 3
HalBa)UIMBIIIMX 1HHOBALIM Ha (piHaHCOBUX pUHKaX 13 70-X pokiB XX CT., 10 IMX Mip HAIMCAHO
He Tak OaraTo, BOHA PEBOJIIOIIMHUM YHWHOM 3MIHWJIA CIOCOOM 3/IMCHEHHS 3alo3U4eHb
MiANpUEMCTBAMU Ta iX KialeHTamu. CpborojHi, Hampukiana, Tuibku B CHIA cex’ropuTH3yeThes
OUTpIIE JBOX TPETHUH YCIX KpEAWUTIB Ha KYIIBIIO KUTJIA, CYIT€BA YacTKa aBTOKPEIUTIB,
HAJXOJ/KEHb 33 KPEJUTHUMH KapTKaMH TOLIO. Y Lel MpoLec 3aly4aloThCs BCE HOBI ramysi Ta
BUIU aKTUBIB” [6].

Beryn. OctanHIM 4acoM CEK IOPUTH3AIlSl CTa€ OJHUM 3 OCHOBHHX JDKepen (iHaHCY-
BaHHS JJIs KOMIaHid, ()IHAHCOBUX YCTaHOB, OaHKIB y BChOMY CBITL. AJle CEeK’IOpUTH3allid B
VYkpaiHi, He3Bakaloud Ha IepeBaru, BUKOPHUCTOBYETHCS HENOCTaTHbO. TOMy IyKe Ba)JIHMBO
CBOEYACHO BU3HAUYUTHU MOJKJIMBOCTI CeK IOpUTH3alli (JIHAHCOBUX aKTHBIB B YKpaiHl, a TaKOX
OCHOBHI IIEPENIOHU Ha HUISIXY PO3BUTKY 11i€] IHHOBALIIHOT (popMu (piHAHCYBaHHS.

VY piBHHX KpaiHax CBITY MeXaHI3M CeK opuTu3alii (piHaHCOBUX aKTUBIB MPOIYKTHUBHO
¢yHkuionye. Po3Burok punky cex’roputuzanii B CIIIA mouaBca B 1970-1 poku i3 cek’topu-
TH3alii 1MOTeYHUX KPEIUTIB, MI3HIIIE MOLINPHUBCS HA CHOXMBYL, a 3 1990-uX poKiB MPaKTUYHO
Ha BCl BUAM (PIHAHCOBUX aKTHUBIB, 110 T€HEPYIOTh MallOyTH1 I'POIIOBI HAAXOKEHHS. Y 3axinHii
€Bpori pO3BUTOK PUHKY CEK IOpUTH3aLli novyaBcs Hanpukinui 1980-x — nouatky 1990-x pokis.
KnrouoBumu Bujgamu (iHAHCOBUX aKTHUBIB, SIKI Oy/lIM CEK’IOpUTU30BaHI, Oynau IMOTeuHl M
CIOXKUBY1 KPSIUTH.

TakuM yMHOM, MEXaHI3MU CeK IOpUTHU3AIlil ()IHAHCOBUX AKTHBIB PO3BUBAIOTHCS B yMOBaX
c(OpMOBAHOTO PUHKY IMOTEYHUX 1 CIIOKUBUYMX KPEAUTIB.

Bunuisitots Taki nepeayMoBU aKTyaJbHOCTI CXEMH CeK IOpUTH3alli (PIHAHCOBUX AKTUBIB
B YKpaiHi:

- PO3BHUTOK IIPOrpaM KpeAUTYBAaHHS HACEJICHHS;

- JIWHaMIYHUI PO3BUTOK PUHKY IMOTEYHUX KPEIUTIB;

- YHacCIHiJIOK HU3bKOI Kamitanizauii i BUMoOr 3a ¢poHraMu 000B’SI3KOBOIO pe3epBYBaHHS
YKpalHCHbKUM KOMEpIIMHUM OaHKaM He BUT1IHO TPUMATH BEJIUKI HOPT(eEi CIOKUBUMX KPEAUTIB
y cebe Ha OanaHci;

- BIACYTHICTh MOXJIMBOCTI Yy JeSKMX OaHKIB, LI0 HE BIANOBIAAIOTH HOPMATUBHUM
BuMoraMm HamionanbHoro 6anky YkpaiHu A0 IMOTeYHUX OaHKIB, BUIIYCKAaTH IMOTEUH1 0OJiramii
TOLLO.



He3Baxkaroun Ha psii OUYEBMJIHUX IEepeBar BUKOPUCTAHHS MEXaHI3MIB CEK IOpUTH3aLlil
(1HAaHCOBUX aKTHUBIB, LISl CXeMa B YKpaiHi 3aCTOCOBYETbCS HEJOCTATHBO.

binpuiicts gocaiAHUKIB MpobeM cek IopUuTH3allii BKa3yloTh Ha HEAOCKOHATIICTh 3aKOHO-
JIABCTBA, SIKE Ma€ pEryjIloBaTH LEd IpoleC Ta 3aXUIIATH YYaCHUKIB PUHKY BiJl MOKIJIMBUX
PH3UKIB.

IlocTanoBka 3aBaanHsA. O0’€KTOM JOCHIIKEHHS € MPOIeC CeK IopUTH3allii (1HaHCOBUX
aKTUBIB Ha MPUKIA/l IMOTEKHU.

MeTtor AOCHUDKEHHS € aHali3 Mpolecy CeK’ ropuTHu3alii (IHaHCOBUX aKTHBIB, BU3HA-
YeHHs MpoOJieM Ta mepeBar ceK’ ropUTU3alii 1 ii Oulbll e(eKTUBHOTO Ta IIUPOKOIO BUKOPH-
CTaHHs B YKpaiHl.

PesyabraTn. Cex’topurusaiiis Bunukia B CIIIA B 1970-x pokax. [IpuunHoro ii BUHHK-
HEHHS CTaB pAl GakKTopiB, a came:

1. IlepemimieHHs MDKHapOAHMX OILAQJHUX Ta IHBECTHIIHUX MOTOKIB (3aMIIlIEHHS
IHAVBITYAIPHUX 3a0IIa/DKEHb KOJICKTUBHUMH (OpMaMH; 3MiHA CTPYKTYPH MDKHAPOJIHOTO
aTbKHOro OanaHcy; Aediuut miaatikHoro 6anancy CLIA 3a paxyHKOM NOTOYHHUX OIepariiit).

2. MubkHapoaHl TeHAeHLIl aibepanizanii Ta iHTerpauii (3HATTS 3aKOHOJABUYUX OOMe-
KEHb; YCYHEHHS IEpernoH Mirpauii Kamitamy; 3HATTS OOMEXEHb JOCTYIy Ha PUHOK; JOIYCK
HOBUX (DIHaHCOBUX IHCTPYMEHTIB; MOJIITHKA 00X0/1y OaHKaMU OOMEKEHb).

3. MuikHaposnHa OoproBa Kpu3a Ta ii Hacaiaku (aedonT TpaguiifHUX OaHKIBCHKHX
KIIIEHTCHKUX TPYIl, HABaHTa)XKCHHSI Ha OAHKIBCHKI OaJlaHCH Ta MOTIPIICHHS MOKA3HUKIB HaIli-
HOCTI; MIABUIIEHHS PU3UKIB Y 0aHKIBCBKOMY CEKTOp1 Ta Kpu3a JAOBIPU; MOCUJICHHS KOHKYpPEHIIT
Ta 3HM)KEHHSI BIZICOTKOBOI Mapikl; MIJBUIICHHS BHUMOI JI0 BJIACHOTO KalliTaly 1 BUHUKHEHHS
TEHJEHLI] 10 30UIbIIEHHS NPUOYTKOBOCTI IISJIBHOCTI, MOIIYK HOBUX JDKEpel JTOXOMIB 1
(GiHaHCYBaHHS).

4. BuHMKHEHHS HOBUX I1H(OpPMAIINHUX 1 KOMYHIKAI[IMHUX TEXHOJIOTHA (MIABUILIECHHS
PUHKOBOI MPO30pocTi ¥ eheKTUBHOCTI (HIHAHCOBUX TMOCEPEIHUKIB; TEHIEHIIA I1HTEerpamii Ta
3pocTaHHs OOCATIB TPAHCKOPAOHHUX YroJl; HOBI MOKJIIMBOCTI sl MOOYyAOBH (HIHAHCOBHX
CTpaTeriii; 3HM>KEHHs KOMYHIKaI[IITHUX 3aTpaT; Li104000Ba TOPriBIIf).

OCKUIbKH CEK’IOpUTH3aLllsl € TOCUTh HOBUM SIBUIIEM, JOLUILHO PO3IJISIHYTH 1i BHU3Ha-
YEeHHS.

ABTOp mupokoBinomMoi MoHorpadii “Cek’ropuTu3allis aKTHBIB”, HMIBEHIApChKUil ¢axi-
Benb X.ILbep Buainse cex’ropuTu3amii0o B IIUPOKOMY W Yy BY3BKOMY pPO3yMIHHI (BJIacHE
CEeK’IOpUTH3AIIS aKTUBIB).

VY mHpokoMy CEHCl CJIOBO ‘“‘CeK’IOpUTH3allisl” PO3yMIEThCSH, K “TIEPEMIIICHHS MDKHa-
ponHoro (iHAHCYBaHHSA 3 PUHKY KPEAWUTIB Ha TI'POIIOBMM PUHOK 1 PUHKM KalliTaly; 3aMmiHa
KpEAUTHOTO (PIHAHCYBaHHS CX€MaMH, 3aCHOBAaHUMH Ha BUIIYCKY IL[IHHUX IarepiB; BUKIIOUEHHS
0aHKIB 31 cxeM (piHaHCYBaHHS; MOHSTTS 3all03UYEHE 3 AHIIIMCbKOT MOBU (B HallMEHYBaHHS
LIHHUX namnepiB — Securities)” [1, ¢.27].

Cex’ropuTHu3ailisi y BY3bKOMY pPO3YyMiHHI, a00 CEK’IOPUTH3aIlisl aKTHUBIB — 1€ “‘IHHO-
BalliiHa TexHiKa (iHAHCYBaHHs; cnenudiuHa Gpopma B pamMKax 3arajibHOi TEHIEHIIT JO CEK Io-
pUTH3allli; OCHOBHA iJesi: CHHMCAaHHS ()IHAHCOBUX AKTHBIB 13 OajlaHCy MIANPUEMCTBA Ta iXHE
pediHaHCYBaHHS 3a JOMOMOIOI0 BHUITYCKY LIHHUX ManepiB Ha MDKHApOJHOMY PUHKY M PUHKY
KariraiiB”.

A.CeniBaHOBCBKUN BKa3zye, L0 “‘CeK’IOpUTH3aAlls sBIs€ €000 (iHAaHCYBaHHS abo
pediHaHCYBaHHS SIKUX-HEOYb aKTHUBIB KOMIIaHII, 110 MPUHOCATH JOXiJ, 3a JOMOMOIOI0 “Tiepe-
TBOPEHHS” TaKUX AaKTHUBIB Yy JIKBIZHY (Gopmy uepe3 BUIyCK oOjiramid ado IHIIMX LIHHUX
nanepis” [3, ¢.27-32].

O.TykTapoB Bu3Hauae cek’IOpUTH3aALI0 3 Homsiny mpasa: “Cex’ropUTH3allisl SIBIISIE
co00I0 CYKYIHICTh HOpPM, SIKI J03BOJISIIOTH €(EeKTUBHO pediHAHCYBAaTH JOTOBIPHI T'POILOBI
BUMOT'H 33 PaxyHOK (OHI0BOro puHKY. /[ys1 BIacHuMKa rpolIOBUX BUMOT 3aBJaHHS IOJISTaE B
TOMy, 100 y pe3ynbTaTi pediHaHCYBaHHS HAJICKHUX HOMY TPOIIOBHX BHUMOT OJEpKaTH
MaKCUMaJIbHY IiHY. Y 1bOMY acCHeKTl CEK’IOpUTH3allil KOHKYpye 3 IHUIIMMHU crocobaMu



pediHaHCYBaHHS, Y TOMY YHCIl 3 (PAKTOPUHTOM, TO3UKOIO IIifi 3aCTaBy T'POIIOBUX BHUMOT,
3a0e3nmevyBaibHO0 moCTynkow i iHmumu” [4, c¢.35-39]. 1O.TykrapoB BBaxae, 110
CeK’IOpUTH3AI[Il Ma€ IHCTUTYLIOHAIBHUM XapakTep: “IHCTUTYT CeK IopuTu3alii sBjsie co00o
CUCTEMY HOpM, SIKI CHpPSMOBAaHI Ha 3HWKEHHS IPAaBOBUX Ta EKOHOMIYHMX PHU3HKIB, IO
BUHUKAIOTh NpHU pediHaHCyBaHHI IPOLIOBUX BUMOT LUISIXOM PO3MIILIEHHS LIHHUX nanepis” [4,
c.35-39].

Cex’ropuTH3allis € TpaHCaKIli€, B SKi 0co0a, 110 BOJOJIE aKTUBAMU, SIKI T€HEPYIOTh
noxina (OOproBi IIHHI MamepH, IMOTEYHI Ta CHOXKUBYI KPEIWUTH, HAAXOKCHHS B MPOJAXKY,
JI3WHIOBI IUIaTEX1 Ta 1HII1 aKTUBH, 32 SKMMH OYIKYIOTHCS I'POLIOBI HAJIXOJKEHHS), MPOJae ix
TPETIi CTOPOH1 — MOKYIILIO, SIKUM, SIK [IPaBUJIO, BUCTYIIAE CIEILIaJIbHO CTBOPEHA JJIsl IPOBEACHHS
JaHOi TpaHcaklil HiTboBa KomnaHis. OcTaHHS CIUlauyye NEPBUHHOMY BJIACHUKY MOBHY a0o0 31
BCTAHOBJICHUM JMCKOHTOM BapTICTh aKTHUBIB 0€3MOCEPEIHHO B MOMEHT IPOJAXy, a IEPBUHHUM
BJIACHUK MOBHICTIO Bi4Y)Ky€ Ha KOPHUCTb LUJIbOBOi KOMIIAHII aKTUBHU, Kl F'€HEPYIOTH JTOXOJ.
[Iporec cex’ropuTHn3ariii 300pakeHnii Ha cxemi 1.
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Cxema 1. Ilpouec cex’roputnsaitii (iHAHCOBUX aKTHBIB.

[inboBa kxommaHiss ¢iHaHCYe MpuaAOaHI AKTUBH ILIAXOM OTPUMaHHS OaHKIBCHKHX
KpeauTiB abo MIISXOM BHUITYCKY Ta pO3MILIEHHS OOproBUX IHCTPYMEHTIB cepei npodeciiiHux
iHBecTopiB. Ilpu 1pbOMy axkTHBU HanawTbcad SK 3a0e3leueHHs M Yac OTPUMAHHS MO3HK.
HanxomxenHs Bin npu0aHUX aKTUBIB LILIbOBA KOMIIAHISI BUKOPHUCTOBYE JUIsl CIUIATH MPOLIEHTIB
Ta OCHOBHOI CyMH OOpry 3a IMO3WKaMH, 3JIMCHCHUMH Ui TpuAOaHHA akTUBIB. [lepBuHHMI
BJIACHUK BHCTYIIA€ areHTOM ILIOAO 300py HAJAXO/KEHb 3a BIAYY)KEHHMHU aKTHBaMH Bij IMEHI
LUIOBOI KOMIIaHIi Ta OTPUMY€E areHTCbKYy BHMHAropojy, sika € PI3HHUIECI0 MDK OTPUMaHUMHU
HAJXO/DKEHHSMU 32 aKTHBaMM Ta IUIaTeKaMU 3a 3aJy4eHUMH KpeAUTaMH, IO J03BOJIIE HOMY
30epertu A0XiJ 3a BiIUY)KEHUMHU aKTUBAMHU.

Cning 3a3HAa4YUTH, 10 HUTHOBA KOMITAHISI CTBOPIOETHCS 3 €IMHOIO METOI — 3/IIHCHEHHS
cex’topurusaiii. KopnopatuBHi npaBa B Takii CTpYKTypl HajleXaTb TpeTIM ocobam, Kl He
MOB’sI3aH1 3 NMEPBUHHUM BJIACHUKOM. 3 METOI0 3a0€3MeUeHHs J0CTAaTHOCTI MPUA0aHUX aKTHBIB
JUI BIIIIKOAYBaHHSI 1HBECTOpaM 3aJydeHOro (piHaHCyBaHHS LUIbOBA KOMIAHIS MOXE€ BHUKO-
PUCTOBYBATH pi3H1 (POPMH KPEIUTHOIO HMOKPUTTS, SIKI HAJAIOTHCSA SIK NEPBUHHUM BIIACHUKOM,
Tak 1 TperiMu ocobamu. Kpeautne nmokpurrs HagaeTbcs y (opmi rapaHTiii, cyOOpAHHOBAHUX
MO3MK, PE3EPBHUX PaxyHKIB TOIIO. 3amO3WYEHHS IUIBOBOT KOMIAHII OTPUMYIOTh OKPEMHI
KPEAUTHUN PEUTHHT, KU, 32 IPaBUJIOM, ICTOTHO Kpalluil 3a KpEAUTHUM PEUTHUHT NEPBUHHOTO
BJIACHHKA.



[Ipodecop CriBen IlIBapm, aBTOp BiIOMOTO BHUCIOBY MPO CEK IOPUTHU3AIIIO SK IPO
“anxiMiro”, (KOJM 13 MPOCTOr0 KaMeHs — TPOLIOBUX BUMOT — OJEPXKYIOThb IOPOTOILIHHUM —
BHCOKOJIIKBIJHI I[IHHI TIAlIepH ), 3BEPTAE yBary Ha Te, M0 CEK IOPUTHU3ALlIS € BUT1THOO, OCKUTbKH
N03BoJisse chopMyBaTH KariTajl came 3a paxyHOK ()OHJOBOTO PHUHKY, BapTICTh KaliTaly Ha
SKOMY 3aBXJM BIJHOCHO HIKYa. Tako BIH BKa3zye Ha Te, L0 Ieperadya I'POIIOBUX BHMOT
crenianizoBanoi oprasizauii (SPV) no3Bosisie 1305110BaTH Taki BUMOTH Bl PU3UKY OaHKPYTCTBa
MEPBICHOTO KPEAMTOpPA, SIKOMY HAJEKaJIWd TakKi BUMOTH, IO ICTOTHO MIABHUIIYE iX IIHHICTH B
ouax 1HBECTOPIB HA PUHKY LIIHHUX namnepis [7].

VY nuioMy MOKHa MOMITUTH, IO “TIpU 3JIMCHEHHI1 CEeK IOpUTH3allll BUKOPHUCTOBYETHCS
LUUIMH psJl EKOHOMIUHUX MEXaHI3MIB, 3aBISKU SIKUM 0co0a 3a paxyHOK MpUHAJIEKHUX 1l MpaB
BUMOI' MO€ OJiep>KaTu (piHaHCYBaHHS 3a BIJHOCHO HM3bKOIO LiHOIO” [5, c.317]. Kommuekc
€KOHOMIYHUX MEXaHI3MIB CEK IOPUTH3AIlll MICTUTh y cOO1: aJUTOKaIiio (BIAOKPEMJICHHS ITyJa),
po3nmiIeHHs (ITyJ CKIaJaeTbes 3 O€3iIiul aKTHBIB) 1 MEPEepO3NOALT PU3HKIB (CTPYKTYPYBAaHHS
BUITYCKIB TManepiB 3a CTApUIMHCTBOM), a TaKOX 3HIKEHHS I1HGOpMaUiiHUX (pEeHTUHIOBI
areHTCTBa, PO3KPUTTS IHPOpMaIlii) Ta areHTChbKUX BUTpaT (macusHIicTh SPV) [5].

TakuM 4YMHOM, €KOHOMIYHUHM e(eKT CeK IOpUTH3allli MOoJIArae B TOMY, 110 HNEPBUHHUM
BJIACHUK OJIepXKye (piHAHCYBaHHSA B I1HBECTOPIB, HaJIalOud K 3a0€3MEUCHHS] aKTUBH, SKi
reHepyroTh noxia. [Ipu oMy BiH 30epirae HaaXxoPKEHHS Bill IIMX aKTUBIB, OJHAK TIEPEBOIUTH
PU3MK HECIJIaTH 3a aKTUBaMU J0 1HBECTOpiB. IlepBUHHMI BJIACHUK TaKOX IOKpAILly€ BJIACHY
CTPYKTYpy OanaHcCy, BUKJIIOYAIOYM 3 HHOTO 3000B’sI3aHHS TPETIX OCIO TMepen HUM, Ta BIIACHI
3000B’s3aHHS 3a 3a1y4eHUM (DiHAaHCYBaHHSM 1]l 3aCTaBy 3a3HAUYEHUX AKTHUBIB.

Kinbkicte cTopin, siki 6€3mocepeHb0 MPUUMAIOTh Y4acTh Y MPOIIECi CEK IOpUTHU3aIlii, a
TaKOX PI3HOMAHITHICTh 3aB/IaHb, K1 BOHM BUPIIIYIOTh, CYTTEBO 3aJieKaTh B/l IEBHUX (DaKTOPIB,
a caMe: po3MIpy Ta CKJIAHOCTI YroAu, MPABOBHUX Ta aJMIHICTPAaTUBHUX YMOB, XapaKTEpUCTUKU
IyJly aKTHBIB, POJII, IKY MOKE 1 X04€ BIII'PaBaTU OPUTIHATOP Yy paMKax yroJu.

CropoHu (migpo3aun), Kl 6epyTh y4acTh y CeK’ FOpUTHU3ALIl], PO3AUISIOThH Ha!

- BHYTpIIIHI (KpeIUTHUN JenapTaMeHT Juis poOOTH 3 OpraHizalisiMU Ta NPUBATHUMH
KIIlEHTaMH, 1H(OPMaLiiHO-TEXHOJOTTYHUN MIAPO3IUI, Ka3HAuYelCTBO, Cayx0a Harmsaay, Oyxrai-
Tepis, cIy)k0a BHYTPIIIHHOTO KOHTPOJIIO, MAPO3IUTH, K1 3aiiMalOThCsl eMICIHHUMH OTIepaIlisIMHU
Ha TPOILIOBOMY PHMHKY Ta PUHKY KalliTajiB, IOPUAMYHUN JAenapTaMeHT, MapKeTUHroBi Ta PR-
CI1y>kOH, TI0JIaTKOBUH JI€TIapTaMEHT TOLLO);

- 30BHIILHI (crentopocoba (SVP), iHBecTHIiiH1 OaHKU K OpraHizaTopu eMicii (IpoBiIH1
MEHEKEpH, aHjaepaiTepu, IUIAaTDKHI areHTu), 1HBECTOPU, PEUTHHIOBI areHTCTBA, CTOPOHHU 3a
yrogamM CBOII, CTOPOHM IO JIOTOBOPAX XEKYyBaHHS, 30BHILIHI MEPEBIpsOYi, KOMMaHis, SKa
yOpaBisie  CHELpOcoO00, IMOJATKOBI  KOHCYJIbTaHTH, IOpUAUYHI  (ipMU, pe3epBHa
o0ciyroByro4ya KOMIaHis, HarJIs10B1 Ta MOJaTKOB1 OPraHu TOLIO).

Cex’ropuTH3yBaTH MOXKHA TakKl aKTUBHU, SIK: KPEAUTHUHM mNOpTdenb (imoTeuHi, aBTOMO-
OUIbH1, KOPIIOPATUBHI, CIIOKUBYI i HAaBITh MPOCTPOUEHI KPEIUTH), HAIXOKEHHS 3a 1Ie0CTHUMU
Ta KPEOIUTHUMHU KapTKaMH, OOOpOTH 3 KOPECIOHAEHTCHKMX PaxyHKIB, KJIIEHTCHbKI ILIaTEXI,
IpUBHEB1 00JIraiii, OpeHaH], JI3UHI OBl IJIATEX1, EKCIOPTHY BUPYUKY, 1HIIl PeaJibHO MPOTHO-
30BaH1, OJTHOPIJHI TOTOKU T'POILIOBUX KOLITIB.

MosxHa BUAUIMTH JA€KUIbKa HaWOUIbLI PO3MOBCIOKEHUX CIOCO0IB CEK FOpUTU3ALII.
Hacamnepen ne TpaauniiiHi cXxeMM 3 BHUKOPUCTaHHSM JOBIPUOTrO YIPABIIHHS CEK IOPUTH-
30BaHMMHU AaKTUBAMM, 3TIHO 3 SKUMM IEPBUHHUI BIIACHUK BIIUYXYy€ Ha KOPHUCTh LLIHOBOL
KOMMaH1i BUCOKOJIKBIIHI aKTHBH, a LUIbOBA KOMIIAHIsSI CIIA4y€e iX BapTICTh 0€3MocepenHbo B
MOMEHT Mpojaxy. [HIIMM crnocoOoOM € IMO3UMKOBI CXEMHU 3 BUKOPHCTAHHSAM I[IHHMX Marepis,
3a0e3MeyeHnX CeK IOpUTU30BaHMMU akTuBaMu. Lleli MexaHi3M cek’ropuTH3alii nependadae
neperavyy akTUBIB LLUIbOBIM KOMMaHii Ta BUIYCK OaHKOM-KpPEIUTOPOM OOpProBHX I[IHHUX
namnepis, 3aBJSKM YOMY BiOyBaeTbcsl (pIHAHCYBAaHHSA LIUILOBOI KOMIIAHIT 3 METOIO HpPUIOAHHS
aKTUBIB MEpPBUHHOIO BiacHMKA. Ha mnpakTuill TakoXK 3acTOCOBYIOTHCS CHHTETHYHI CXEMU
CEeK’IOpUTH3AIIll 3 BUKOPUCTAHHAM KPEAUTHUX JIE€PUBATHUBIB, CBOMIB. Y IIMX CXeMax IMEpBUHHUMN



BJIACHUK aKTHBIB HE Mepeaac iX J0 IUILOBOT KOMIaHIi. 3aMiCTh IOTO Ha HLILOBY KOMITAHIIO
MIEPEBOIUTHCS PU3MK 32 aKTHBAMHU HUIIXOM YKJIAJJaHHS KPEAUTHOTO CBOILY.

Buxopucranis MexaHi3MiIB ceK FOpUTH3aLlli MICTUTh y cOoO1 psi/i CYTTEBUX IEepeBar:

- CeK’IOpUTH3AIlisl JO3BOJISE€ 3alydyaTd OUIbII JElieBl KPEAUTHI Pecypcu 3aBIsSKu
BUCOKOMY 3a0€3ME€UEHHIO0 IO3UKH CEK’ IOPUTU30BAHMMHU aKTUBaMH, MPU IbOMY IEPBUHHMM
BJIACHUK 30€epira€ MOXJIMBICTb BUKOPUCTAHHS T0XOMY BiJ] CEK IOPUTU30BAHUX AKTHUBIB;

- CEeK’IOpUTH3AIlll € BHUCOK03a0e3medeHor0 (PIHAHCOBOIO TEXHOJIOTIEI0, KA J03BOJISE
3amo0IrTd BCIM MOJKJIMBUM BIIMOBaM IIOJI0 HaJaHHSA 3a0€3MEYeHHs] TPETIM ocobam mim dac
3any4yeHHs (1HAaHCYBaHHS;

- 3MEHIIYETHCSI HABAaHTAXKEHHS HA BJIIACHUH KaIliTal,

- TIABUILYETHCS JIIKBITHICTH aKTHBIB,

- CHpOIIYETHCS CTPYKTypa OajaHCy 3a paXyHOK CKOPOUYEHHSI KUTHKOCTI OOPKHUKIB.

[Tepenada minboOBIM KOMITaHIT YaCTUHHM aKTUBIB JO3BOJISIE TMOKPAIIUTH (DIHAHCOBI MOKa3-
HUKM TEPBUHHOIO BJIACHHMKA, a caMe: 3BOPOTHICTH KalliTaly, BiJHOUIEHHS 3000B’s3aHb 10
BJIaCHOTO Kamitany Ta iH. Kpim Toro, 3aBsku cek’ IopuTH3allli IEpBUHHUI BIaCHUK, 30epiraroun
HAJXO/DKEHHS BIJ INepeJaHuX aKTHUBIB, IepeJae pHU3UK HEBUKOHAHHS 3000B’s3aHb 3a
CeK’IOPUTU30BAaHUMHM aKTHBaMH LIUTHOBIM KOMIaHIi Ta IHBECTOpaM.

OO00B’3K0BOI0 BUMOT'0I0 OY/b-SIKOT CEK IOPUTH3aLlil € ONTUMAIIbHE ONOJATKyBaHHS, SIKE
J03BOJIIE HE 3IMCHIOBAaTH IMOJATKOBMX BHUIUIAT IHiJ Yac BIAYYKEHHS CEK IOPUTU30BaHHUX
aKkTUBIB. SIK mpaBumiIO, OCHOBHA yBara mae OyTu MpHAUIEHAa MOJATKy Ha MPUOYTOK, MOJATKYy Ha
J0JIaHy BapTICTh Ta MOXJIMBUM JEpKAaBHUM MUTaM. Y pa3sl, SKIIO YroJd LI0JI0 BIAYY>KEHHS
aKTUBIB MIUISITaTUMYTh OOKJIaJaHHIO MOJATKaMHU, CEK IOpUTH3allil BTpadyae CBId ceHC 1 11
BUKOPHUCTAHHS CTA€ HEJOLUIbHUM.

[1ig yac cex’ropuTH3aLii MalOTh BpaXOBYBAaTHCSI BUMOTH (DJIHAHCOBOT'O 3aKOHOJIaBCTBA JI0
3niMCHEHHS (AKTOPUHIOBUX OIllepaliif, MpoBa/pKeHHs 1HIIOT npodeciiiHol  (iHaHCOBOL
JISUIBHOCTI, @ TAaKoX OCOOJIMBOCTI BIIMOBIJHOT HOPMAaTUBHO-IIPaBoBOi 0a3zu. OIHUM 13 MOX-
JUBUX HEraTUBHUX (PaKTOPIB CEK IOpUTH3alli OAaHKIBCHKMX aKTHUBIB MOXK€ OYyTH BIICYTHICTb
TPUBAJIOi KPEAUTHOI 1CTOPIi, ICHYBaHHS ICTOP1i HEBUKOHAHHA 3000B’s3aHb 3a aKTUBAaMHU TOILIO.
[lin 4yac 3acTocyBaHHS MEXaHI3MIB CEK IOpPUTH3ALll BaXXJIMBO BpPaxOBYBaTH HEOOXIIHICTh
JOTPUMaHHS BHMOI' BaJIOTHOTO 3aKOHOJABCTBA, 30KpeMa Yy YacTHHI 3[1MCHEHHS 1HBECTHULIH,
3aJIEIKHO BiJ] 00paHOi1 CXeMHU CEeK FOPUTH3AIIII.

VY uiomy ans 3aCTOCYBaHHS MEXaHI3MIB CEK IOPUTH3Alli HEOOXITHO SIK MIHIMYM
N0JIep>KaHHs TaKUX YMOB:

— aKTHBH IOBHUHHI NepeJaBaTUCs Y KUIbKOCTI, JOCTATHIN JUIsl 3aily4eHHs (DiHaHCYBaHHS,
110 CIPSIMOBYETHCSI HA BUILJIATY IXHbO1 BApPTOCTI;

— aKTHBM MOXYTh BIAUY)KYBaTHUCh Ha KOPHUCTb TPeThOi ocoOu 0e3 3roau OOp)KHHUKA Ta
BUKOPHUCTAHHS OOTSHKIUBUX (POPMATBHOCTEH;

— CeK’IOpUTHU3Alllsd Ma€ XapaKTepU3yBaTUCA K peajbHa yroja KymiBii-poaaxy;

— cX€Ma OI0JIaTKyBaHHS IIOBMHHA JI03BOJISITH 3A1MCHIOBATH Ilepeiady akTUBIB 0e3 gojat-
KOBOI CIJIaTH MOJATKIB Ta 300piB;

— HE NOBUHHO ICHYBAaTH IHIIUX OOMEXEHb, SIKI IEPEIIKOKat0Th a00 3HAYHO 0OMEXKYIOTh
Ta 3JI0POXKYIOTh CXEMY CEK IOPUTHU3AIII.

BucnoBku. Buxonsuu 3 BulleckazaHOro, MOXHa 3pOOUTH BHCHOBOK, IO CEK IOPUTH-
3allisg aKTHBIB sBIIs€ OO0 I1HHOBaLIMHY (QopMy (iHaHCYBaHHS, 3aCHOBAHY Ha CIIMCaHHI
(iHaHCOBUX aKTUBIB 3 OajlaHCy MIANPUEMCTBA 1 IXHbOMY pediHaHCYBaHHI 3a JOIIOMOTOK0 BUITyC-
Ky IIHHUX [afnepiB Ha MDKHapOJAHOMY pUHKY I puHKY KamitaniB. Cek’opuUTH3allis YCHIIIHO
KOHKYpYE 3 IHIIMMH crioco0amMu pediHaHCYBaHHS, Y TOMY YMCII, 3 (PAKTOPUHIOM, MMO3UKOIO Mijl
3acTaBy TIpOIIOBUX BHUMOI I IHIIMMH. MexaHI3MH CeK’IopuTu3alii (iHAHCOBUX AaKTHUBIB
BIIPI3HAIOTBCA KOMIUIEKCHUM XapakTepoM. CBITOBUII JOCBII IOKa3ye, LI0 MOLIMPEHHS
BUKOPUCTaHHS MEXaHI3MIB CeK IOpUTH3alli BiOyBaeTbcs B yMOBaX C(OPMOBAHOTO PHUHKY
IIOTEYHUX 1 CHOXKUBYMX KpeauTiB. CaMe pO3BUTOK IMOTEYHOIO Ta CIOKHUBUOTO PHHKY
KpeAUTYBaHHS B YKpaiHi CIPUYMHUB NOTPeOy B ceK opuTH3allii (PiHaHCOBUX aKTHUBIB.



VY MallOyTHbOMY OUIKY€ThCS 3HAUHE MOIIMPEHHS IpOIeCy CeK IopUTH3alii B YKpaiHi,
OCKUIbKHM BC€ OUIbllIe IHCTUTYTIB (PIHAHCOBOTO PUHKY BOAUalOTh BUIOJM Bl CEK HOpUTHU3ALl]
(1HAHCOBUX aKTUBIB JUIsSl CBOET AIIILHOCTI. Ajle B YKpaiHi JOCUTh Majio HAYKOBIIIB 3aiiMalOThCS
UM aKTyaJbHUM MUTAHHSM, SIK€ € HE JOCKOHAJIO BUBYEHUM 1 JyXe MEePCHEKTUBHUM, 0COOIMBO
B YMOBaX €KOHOMIKH HalIoi KpaiHu.
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