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€.0. banauvkuii

Minimizanisi pu3uKiB iHBecTyBaHHSA B 00J1iranii MicuieBuX Io3uK
SIK OCHOBA PO3BUTKY MYHIlIMIIAJIbHUX 3alI03U4YeHb B Y KpaiHi

V' cmammi npoananizoeano ocnoemi puzuxu ineecmyeamnHs 6 MYHIYUnAAbHi YIHHI nanepu ma
00CNIOAHCEHO MONCAUBI HANPAMKU MIHIMIZayil yux pusukie. Pozensmymi ocnosni 3acadu 30itichenns
pelimunzo80i OYIHKU KPeOUMOCHPOMOICHOCMI MICbKUX paod O 6U3HA4YeHHs Halditnocmi obnieayiil
Micyegoi no3uKu.

Kniouogi cnosa: myniyunanohi yinni nanepu, oonicayii micyegoi no3uxu, KpeOumHuli petimune micma.

IHocTanoBKa npodaemu

VY 3apyOiKHUX KpaiHax MYHIIMIIQIBHI 3alI03MYEHHS € BarOMUM JDKEPENIOM HAarlOBHEHHS
MicCIeBUX OFO/DKETIB. 3a paXxyHOK 3aiy4eHHs (DiHAaHCOBHX pecypciB uepe3 eMmicito oOirarmii
MYHIIMIATITETH MalOTh MOXJTUBICTh PEaTi30BYBAaTH JOBrOCTPOKOBI 1HBECTHUIIIHHI TIPOEKTH Ta
MporpaMH  COLIaIbHO-€KOHOMIYHOTO PO3BHUTKY, CIPSMOBAHI, 30KpeMa, Ha MOKpallaHHI
MICBKOI 1H(QPACTPYKTYpH, PEKOHCTPYKINIO JKUTIOBOrO KoMIuleKcy Tomo. [Ipu mpomy Taka
¢dbopma GiHaHCyBaHHS, OyIydyd PUHKOBHM MEXaHI3MOM 3aTydeHHS KOIITIB MiCIIEBUMHU
rpoOMajaMy, CHOpUSAE IIABUIICHHIO (DIHAHCOBOI HE3AJICKHOCTI MIChKUX OOJDKETIB  BiJX
LeHTpani3oBaHuX (GoHMAIB (iHAHCOBUX pecypciB. TakuM UYHMHOM, NHTaHHS CTBOPEHHS
CHPUATIMBUX YMOB Ul 3JIMCHEHHS MYHIIMIAIBHUX 3al03MYeHb Ta 3a0e3leueHHs
IHBECTHIIIHOI MPUBAOIMBOCTI OOJIramiii MIiCIEBHUX IO3UK MAalOTh HAJ3BUYAHO BaXKJINBE
3HAYEHHs B Cy4aCHHX YMOBaxX PO3BUTKY PHHKOBHX BiJJHOCUH Ta OOMEXKEHOCTi OIOKETHHX
pecypciB MYHIITUIIATIITETIB B Y KpaiHi.

AHaJi3 OCTaHHIX J0CaizKeHb i myOmikanii
[MuraHHs pO3BUTKY PHHKY MYHIIMIANBHUX ILIHHUX MarnepiB B YKpaiHi Ta, 30Kpema,
0COOJIMBOCTI TX BHITYCKY 1 TIOTAIICHHS, ITOPSJOK IIPHUCBOEHHS KPEAUTHOTO PEUTHHTY MiCHKHM
pazam, JOCHIDKEHHS OCHOBHUX pPH3HKIB IHBECTYBaHHS B MYHIIMIIAIBHI I[iHHI Tanepu
PO3IIISIAIOTECS Y Mpalsix 0araThOX BITYM3HSAHUX HAYKOBIB. Tak, OKpeMmi TeopeTW4Hi Ta
MPaKTHYHI aCMEKTH 3aCTOCYBaHHS MYHIIMNAIBHHUX OOJITamiid JOCHIKYIOTBCS Y Ipamsx
Bypkoscekoro [.B., Bbypmaku M.O., Taiimyupkoro ILI., TIeiiig B.M., Kosanpuyka T.T.,
Iaganku B.M. Ta iH. 3HauHa yBara BHBYCHHIO OCOOJHBOCTEH Ta 3aKOHOMIpPHOCTEH
(YHKI[IOHYBaHHS! PUHKY MYHIIUNAIGHUX LIHHUX TAmNepiB MPUAUISEThCS TaKOX 1 B Iparsgx
3apyOiKHUX JOCIIZHUKIB, 30KpeMa, Takux, sik bapunos B.T., Konecnikos B.I., Kocrikos 1.B.,

Pyouie B.B., [Taxomos C.b., Jlopenc [Ix. I'itman, @penk C. daborri.

Hesupimeni panime yacTuHM 3arajabHOI NpodaeMu
Ha croromuinHiii 1eHb y HayKOBiH JIiTEpaTypl JOCUTH IPYHTOBHO JOCIIDKYIOTHCS TUTAHHS
PO3BUTKY PHHKY MYHIIMITAJBHUX 3all03UYEeHb B YKpaiHi. 3HauHa yBara NpUIUISETHCS TAaKOXK 1
aHali3y pU3MKIB BKJAJeHb B oOiraimii MiclUeBHX TO3MK. Y TOW camuii Yac MOTpeOyIOTh
BUPIIIEHHS 3aBJIaHHS MMOUIYKY OLIbIT e()EeKTHBHIX HAIIPSMKIB MiHIMi3allii pU3UKIB iIHBECTYBaHHS
B MYHIIIMITIAJIGHI OOJIITAIIi] Ta IMABUINCHHS X HAIIHHOCTI JJ1s1 iIHBECTOPIB.

Banayvrkuii €seen Onecosuy, KaHAWAAT CKOHOMIYHHMX HAyK, JOLCHT Ka(eapd TEOPETHYHOI 1 MPHKIATHOL
exonomiku JIBH3 «YkpaiHchbka akajeMis 6aHKiBChKOi cripaBu HatioHansHoro 6anky Ykpainn», M. Cymu.
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MeTo10 CTaTTi € JOCHIPKEHHS Ta CHCTEMaTH3allisi PU3HKIB iHBECTYBaHHS B oOmiraii
MICIICBHX IO3MK B YKpaiHi, a TakoX iIeHTU(IKAIIS OCHOBHUX HAIPSIMKIB 3HHMKCHHS ITUX
PHU3UKIB VIS ITiABUIIICHHS 1HBECTHUIIIHHOT TPUBA0IMBOCTI MYHIIUIAIBHUX I[IHHUX AIepiB.

Buknanx ocHoBHOro Martepiany

OCHOBHUMH BHJIAaMH MYHIIUIIAJIbHUX I[IHHUX TATEpiB, 10 MOXKYTh BHITYCKAaTHCS MiCIIEBUMHU
opraHamu BiaJy B YKpaiHi 3 MeTOI0 MOOumi3alii KOITIB HA BUKOHAHHS MiCHEBHX HPOrpam
COLIaJIbHO-EKOHOMIYHOTO PO3BUTKY, € O0Jiramii BHYTpPIllHIX 1 30BHIMIHIX MiCIIEBUX ITO3HK.

MyHIiIMIaapHUM OOJIIrallisiM y HiJIOMY IPUTaMaHHI TaKi )X OCOOJIMBOCTI PO3MIILIEHHS Ta
00iry, sIK i iHIIUM OOpPrOBHM IIIHHUM TarepaMm. Y TOM caMHii yac BOHU XapaKTEPU3YIOTHCH i
TIEBHUMH BiJIMiHHOCTSMH Ta crieln(piuHIMHU PUCAMHU, SIKI MalOTh BPaXOBYBAaTUCS 1HBECTOPAMU
NIPY YXBaJIEHHI PillIEHHs [IOJI0 BKJIAICHHs KOILITIB Y JaHi IiHHI Marnepy.

Ha chorogninmHiii AeHh PUHOK MYHIIMIAIBHUX oOOJiramiii B YKpaiHi € HeIoCcTaTHbO
PO3BHHEHHM, IO TIOB’S3aHO 13 PSAIOM NPUYMH, 30KpEMa: HHU3BKOK JACLEHTpali3alicro
MICIICBHUX  ONO/DKETIB, ICHYBaHHAM 3HA4YHOI  KIJTBKOCTI  3aKOHOJABYMX  OOMEKEHB,
HEBIIPAIbOBAHICTIO MEXaHi3My eMicii MyHIIMMNaJIbHUX OOJITamiif, HHU3BKUM piBHEM
PO3BUTKY BITYM3HIHOTO (POHIOBOTO PUHKY B I[LJIOMY, HCBHCOKOIO 3aI[iKaBJICHICTIO IHBECTOPIB
y NpUA0aHHI TAKOr0 BUY IIHHHUX IATEepiB TOIIO.

Sk mpaBwio, oOJiramii MiCIIEBHUX IO3WK, IMOPAZ 13 JCpPKaBHUMHU I[IHHAMHU THarepaMH,
BITHOCATH 110 TPYNH HAWOULIBII HAMiMHUX IiHHHMX marnepiB. He3Baxaroun Ha 11e, B YKpaiHi
o0utiramii MiclIeBHX MO3UK TOKH II0 HE OTPUMAaJIA 3HAYHOTO MOMUTY Cepell IHBECTOPIB.

Ha 3HmwkeHHS 3aIliKaBJICHOCTI IHBECTOPIB IIOMO BKJIAJCHHS KOIITIB Y IICH BHJ I[IHHUX
MamnepiB 3HAYHUM YHWHOM BIUIMHYB HETATHBHHM JOCBIN 3MIMCHEHHSA OOJITalliiHUX ITO3MK
M. Omeca Ta ArtoHoMHOI PecnyOmikum Kpum. Tak, y 1998 pomi oprand MicCIeBOro
camoBpsinyBaHHs M. Onecn He 3MOIVIM IOTaCUTH OCHOBHY 4YacTHHY 3000B’S3aHb Iiepen
IHBECTOPaMHU 3a BHIYIIEHHMH OONIramisMi, BHACHIJOK YOr0 IUIATeXi 3a HUMHU OyiIu
3aMOpPOKEHI Ha TPUBAIUI TEPMiH i B MOJAIBIIOMY OYyI0 37iiCHEHO peiHaHCYBaHHS ITO3HKH.
Cepen ocHOBHUX mpuuuH jaedonty M. Omecu, SIK TpaBHIO, HAa3WBAIOTh HEpAIliOHAJIbHY
IHBECTHLIHHY Ta OOpProBy IOJNITUKY MICIEBOIO CaMOBPSIYBaHHs, a TaKOX 3aBHIICHY
BiJICOTKOBY CTaBKY 3a o0uirarisimMu [3].

Ha cporomgHimHii JeHb PU3UKH 1HBECTYBaHHS B MYHIIMIAIBHI oOiiramii B YkpaiHi
3aJIMIIAI0THCS IOCUTh BUCOKMMHU. Y MOBHO CYKYITHICTh IIUX PU3UKIB MOYKHa CUCTEMAaTH3yBaTH
3a 3 OCHOBHHMHU IpyIIaMH: IIPaBOBI PU3HMKH, EKOHOMIUHI pU3MKH (a00 PH3MKU HEIUIATeXY) Ta
MaKpOEKOHOMIYHI pH3HKH [4].

VY3arangpHeHa Kaacudikallis pU3HKiB BKJIaJeHb y MyHIIMIIAIbHI o0iraiii HajaHa Ha puc. 1.

[IpaBoBi pu3MKM IepeayciM IOB’si3aHi 13 HEJOCKOHAIICTIO BITYU3HSIHOI HOPMATHUBHO-
NpaBoBoOi 0a3M, CYIEPEUHICTIO a00 HEBU3HAYEHICTIO IEBHUX 3aKOHOABYHX IOJI0KEHb Yy cepi
MYHIIMIAIBHAX 3aI03U4YeHb. Tak, HaNpUKIIaJ, B YKPaiHChKOMY 3aKOHO/IABCTBI HE 3aKpiIUieHi
TIOJIO’KEHHS 1II0JI0 MOYKJIMBOCTEH BILIMBY IHBECTOPIB HAa OPraHH MICIIEBOI'O CAMOBPSIIyBaHHS B
pasi iX HemIaToCHpOMOXKHOCTI 332 MYHIIMIIATEHIUMU OOJTiramismu [8].

IMpu upomy sIKIIO y OUIBIIOCTI 3apyOi’KHHX KpaiH mependadeHi MeXaHi3MU MOTallleHHs
3a00proBaHOCTI 3a MYyHIIMIATBHUMHU oOiiramisMu B pasi nedodary opraHy MicueBoro
CaMOBpSIlyBaHHS, TO 3aKOHOJABCTBOM YKpaiHM BH3HAa4€HO, IO JepkaBa He Hece
BIZIMOBIAATBHOCTI 32 OopropuMu 3000B’s3aHHAMU APK 1 TepuropianbHux rpoman. Taxum
YHHOM, YCS BiJIIOBIJANBHICTh IIO/I0 CBOEYACHOTO Ta ITOBHOrO IMOTAIEHHS 3a00proBaHOCTI 3a
o0JTiraIissMi MiCIIEBUX TTO3MK IIUIKOM IIOKJIAIA€ThCs Ha BIATOBIIHY MICBKY paly, 110 3HAYHUM
YMHOM 3HIDKYE HaIiHHICTP IIMX IHHKX TATepiB i TapaHTOBAHICTh OTPUMAHHS BUILIAT 32 HUMHL.
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[ Pu3uku BKIazsieHb y MyHIIUIAIbHI IIHHI Ianiepu ]
A 4
IpaBoBi pu3uKK ExoHOMIUHI pU3HKH MakpoeKOHOMIYHI PU3HUKH

(pU3UKH HeIUIaTexy)

- BIZICYTHICTb 3aKOHO/IaBUO
3aKpIIUICHUX BaXKeIiB
BIUIMBY 1HBECTOPIB Ha
MicLeBi paju;

- BIJICYTHICTb J€p>KaBHUX
rapaHTiii BHKOHAHHS

- 3araJibHe HOTipIIeHHS
€KOHOMIYHOI 41
HOJIITUYHOI cUTYalii B
JiepKaBi;

- HECTaOIBHICTh
IPOLIOBOrO Ta (POHIOBOrO

- HU3bKHH piBEHb
BJIACHUX
HaJXO/KEHb;
MICLIEBUX OIOJIKETIB;
- ClIaOKIiCTh Ta
HECTaOIBHICTB X

3000B’s13aHb 3a L ) PHHKIB;

. JIOX1JIHOI Oa3u;
MYHIUIATbHIMH A —— - 3MEHIIIEHHS HaIXOPKEHb
3aM03UYEHHAMH MICIIEBHX OIO/KETIB

BHACIIi10K pe)OpMyBaHH
OHOKETHOI CUCTEMHU

Puc. 1. CucremaTn3zalisi pu3HKiB IHBECTYBaHHS B MYHIIMITIANIBHI LIHHI Tariepy B Y KpaiHi

Jlo CyTT€BHX NpPaBOBHX PHU3HMKIB CTOCOBHO MYHIIMIIAIBLHUX OONiramii Mo)kKHa BiIHECTH
TaKOX PU3HMKW 3MIHU NPABOBHX HOPM SIK Ha 3aralibHOJIEp)KaBHOMY, MDXKHAPOIHOMY, TaK i Ha
pETioHaTbHOMY YH MiCIIEBOMY DiBHSIX.

BaxxnuBy rpymy pu3uKIiB BKJIaJieHb y MYHIIMIAJbHI IIHHI MAaNepH CKIaJaroTh PHU3HUKU
HEeIUIaTeXKy, OB’ sI3aHi 3 MOMJIMBICTIO HECBOEYACHOTO 200 HE B MOBHOMY 00CS31 BUKOHAHHS
3000B’513aHb MICHKOI pajiy 3a OOJIIralisiMi MiCIIEBUX MTO3UK. BUHUKHEHHS PH3HMKY HEIUIATeKY
MOJKE 3YMOBJIIOBATUCS PisHUMHU (akTopamu. ONHIEIO 3 OCHOBHUX IPOOJIEM IPU MOBEPHEHHI
3aJlydeHUX Yepe3 eMICIF0 MYHIIMIIATBHUX OOJIralii KOIITIB € BiJCYTHICTh CTaOUIBHUX Ta
pETYISIpHUX HAJXOIKEHb MichKkoro Oropkery. Tak, morameHHs 3a00OproBaHoOCTI 3a
obutiramisiMu BiIOYBa€eThCs 32 PaxXyHOK KOIITIB OIO/KETY PO3BHUTKY, JUKEPEIaMU HAIIOBHEHHS
SIKOT'O € HacaMIIepe 1 KOIITH BiJl pealtizallii KOMyHaIbHOI'O MaiHa Ta KOIITH, 10 IIePeaatoThCs
13 3arajbHOTO (YOHIY MICHKOTO OIOIKETY.

Kpim Toro, 3Ha4HWil BIUIMB Ha CHPOMOMKHICTH MICBKOI BJIaJM MOTACHTH OOJIraliiiHy
MO3MKY MA€ PU3UK 1HQIALIT, 10 MOJSIrae y 3HEIIHeHHI 3ayuyeHHX KOIITIB Ta 3MCHIICHHI 1X
KYMiBEJIBFHOI ~ CIIPOMOXKHOCTI, IO  BIAMNOBIIHO  YCKIAIHIOE MOXJIHMBICTH  pearizauii
3aIJIAHOBAHOT'O TIPOCKTY. 3 TOUKU 30PY IHBECTOPIB 1HQIIALISA MOXKE MPU3BECTH 10 3HCIIHCHHS
BKJIAJICHUX KOIITIB 1 JOXO/IB 3a MYHIIMIIATBHUMU oOiramisamu [3].

[lo crocyeTbcsi MaKpOEKOHOMIYHHMX PH3HKIB, TO BOHHU IOB’S3aHi 13 3arajbHOI0 3MIHOIO
€KOHOMIYHOI YW TIONITHYHOI cHUTyamii B KpaiHi Ta OIOCEPEJKOBAaHO BIUIMBAIOTh HAa
MOXIIUBOCTI MICBKOI paJii pO3pPaxOBYBaTHCS 3a CBOIMH OOpProBUMH 3000B’SI3aHHSIMH.
30KkpemMa, cepei OCHOBHHX MAaKpOSKOHOMIYHHMX pHU3WKIB MOXKHA BiJ3HAUYNTH 3arajbHe
TIOTIpILIEHHS] KOH IOHKTYPH PUHKY, MOXIIUBICTh €KOHOMIYHOTO CIiajay uu (hiHAaHCOBOI KpU3HU B
KpaiHi, BUCOKY BOJAaTHUIIbHICTh (POHOBOI'O Ta BAIOTHOTO PUHKIB TOLIO.

Bin edexkTuBHOCTI ynpaBiiHHS 3a3HAYEHHMH DPU3UKAMH 3aJISKUTh PO3BHTOK PHHKY
MYHIIMOAIBHAX OOJramiii B IiioMy Ta, 30KpeMa, (OPMYBaHHsS CIPHSTIMBUX YMOB
3IIHCHEHHS 3all03W4eHb MICLUEBUMH pajiaMu 1 3a0e3NeueHHs] BUCOKOTO PiBHS 1HBECTHILIWHOT
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NpUBa0IMBOCTI MYHIIMNAIBHUX I[IHHUX manepiB. [Ipu bOMYy OCHOBHOIO TPYIOIO PH3HKIB SIK
IIOI0 1X MPIOPHUTETHOCTI 3 TOYKH 30pY IHBECTOPIB, TaK i1 IIOI0 MOXKIHUBOCTSH YIPaBJIIHHA €
PH3HMKH HETUIATEeXKYy.

VY mpakrtuii 3aiCHEHHS] MYHIIMIAIbHUX 3aII03MYEHb MOXYTh BHKOPUCTOBYBATHCS Di3HI
crocoOu MiHiMi3aii pu3ukiB (puc. 2).

HanpsiMu MiHimi3alii pu3nKiB iHBECTYBaHHs B MYHILIMIAJIbHI I[IHHI APy

JHeprxaBHi 00MeKEHHS MO0 3MiHCHEHHS MYHIIUTAIBHUX MO3HK:
y| - BUMOrH 10 opraHi3aiiii 3a103M4YeHb, IOPSIOK Y3TOIKCHHS ITO3UKH;
- 0OMeXEeHHsI TPaHUYHUX 00CSATIB MTO3UKHU Ta 00CIYroByBaHHS Oopry

KomrnekcHa omiHka piHaHCOBO-€KOHOMIYHOI'O CTaHY MiCTa;
MIPUCBOEHHS PEUTHHTY

3abe3neueHHs] MyHIIUNIAIBHOT TO3UKH:
KOMYHaJbHE MalfHO Ta iH.

JlomaTkoBi rapaHTil MOTalIeHHs MO3UKH:
- CTpaxyBaHHS 3000B’s13aHb;
- IIep>KaBHI rapaHTii

4

Puc. 2. 3axonu mono MiHiMizalil pU3HUKiB iHBECTYBaHHS B oOmiramii MiClieBUX MO3UK

TpaauuiiiHo anst OOMEXEHHS PHU3MKOBAHOCTI 3/IHCHEHHS MYHIIMNAIBHUAX 3all03MYCHb
OpraHaMu JIep>KaBHOI BJaJ¥ B 3aKOHOAABYOMY HOPSIKY BCTAHOBJIIOETHCS PsZ BUMOT [0
OpraHisailii BUIYCKY MYHIIMIIATBHUAX OOJIraIfiii, a Tako)X BU3HAYAIOTHCS MEBHI OOMEKEHHS
II0JI0 TPAHUYHUX O0CSTIB MO3UKH, BUTPAT Ha 0OCIYrOBYBaHHS OOPTY TOIIO.

OpHuM i3 3axOfiB IMIOAO TIiJBHUIEHHS TrapaHTOBAHOCTI TIOBEPHEHHS KOWITIB 3a
MYHIIHMNAIFHAMY OOJIramissMu € BCTAQHOBIIGHHS 3a0e3leueHHs 3a Mo3WKow. Sk Take
3a0e3MeueHHs, SIK PaBJIo, € IeBHE KOMYHAJIbHE MaliHO, HEPYXOMICTh, TIPHUPOIHI PECYpCH Un
MaiiOyTHI HaAXO/MKEHHs MicueBoro Oromkery. [lpu nboMy HasBHICTH 3a0e3IeyeHHs
MYHIITUIAJBHUX OOJIralliii e He BHKIIOYAE TPYIHOIIIB IPH MPOBEACHHI PO3pPaxyHKIB 3a
TO3UKOI0 Ta 3[IMCHEHHI CTSATHEHHS 13 3acTaBleHOro MaiHa. Tak, NpoOJieMH MOXYTh
BUHHMKHYTH Y 3B 513Ky 13 HHU3BKOIO SKICTIO TaKOro MaiiHa abo CKIJIQJHICTIO Ta 3aKOHOIAaBYOIO
HEBPETYJILOBAHICTIO MPOLIEAYPH Horo BigayxeHHs [8].

[opsx i3 TpamuIiiHUMu popMaMu 3a0€3MCUCHHS MYHIIUIAIBHUX TO3KUK JUTS i IBUIICHHS
Ha/IiIHHOCTI BKJIAJCHb Y MYHIIMIAIbHI [[IHHI Marepu MOXXYTh BUKOPHCTOBYBATHCS JEpXKaBHI
rapaHrii (B YkpaiHi Ha CbOTOAHIIHIN JIEHb TaKa NPaKTHKa BiJICYTHS), & TAKOX 3/[1IICHFOBaTUCS
CTpaxyBaHHS BiNOBiJaILHOCTI MiCHKUX Pajl 32 MYHIIMITAJIEHIMH 3aTI03MYEHHSIMH.

OpHiero 3 0cOONMBOCTEH oOpraHizauii BHITYCKY MYHIIMIIQIBHUX oOiiramiii B YkpaiHi €
000B’SI3KOBE OTPUMAHHSI KPEJUTHOTO PEUTHHTY, SKUH € HEe3aJISKHOI OLIHKOI (hiHAHCOBOTO
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CTaHy BIAMOBIHOI MICBHKOI pasiu Ta e(peKTUBHOCTI MPOBAPKEHHS HEI0 OOPrOBOi MONITHKH. Y
JTAHOMY BHWIIQJIKy PEHTHHrOBa OLlHKA ITO3WYAIFHHKA € HE CTUIBKM METOJOM MiHiMizamii
PHU3HKIB, CKUIbKHM 1H(OpPMALIHOIO 0a3010 /sl YXBaJEHHS iHBECTOPaMH OOIPYHTOBaHUX
(bIHAHCOBHX pillIeHb MO0 3/IHCHEHHS 3aI103U4EHb.

CremianizoBaHUM pEHTHHIOBMM areHTCTBOM, SIKE IIPOBOJMTH HE3aJEKHY OL[HKY
KPEIUTOCIIPOMOYKHOCTI TIO3MYAIIBHHUKIB B YKpaiHi Ta peHTHHIOBI OLIHKU SKOIO BH3HAIOTHCS
MisnictepctBoM ¢iHaHCiB Ykpainu, € «Kpeaur-perdTiuary.

VY XOAi OLHKH KPEAUTOCIHPOMOXKHOCTI MiChKOI pamu «KpemuT-peHTHHI» BHKOPUCTOBYE
MOBHY (hiHAHCOBY 3BITHICTh MYHIIMITATITETY, @ TAKOXK BHYTPIIIHIO iH()OpMAIIitO, 1110 HaJIA€ThCS
MICBKOIO pajiolo, Ta 3a pe3yJbTaTaMH IPOBEACHOrO aHaNi3y NMPHCBOIOE MICBKiil panmi abo 1
0OOproBUM IHCTPYMEHTAM BiJIITOBIIHUI peHTHHT 3a HallioHaIbHOI PEHTHHIOBOO HIKAJIOKO.

Crig BiZ3BHAYHUTH, O OUTBINICT YKPAaiHCHKHX MICT, SIKIi OTPUMAlld PEHTHHIOBY OIIHKY
CBO€T KPEUTOCIPOMOXKHOCTI 3a HallioHambHOI pEeHTHHIOBOIO IIKAJION, XapaKTePU3YIOThCS
BHCOKUM CTYIIEHEM IHBECTHIIIHOI NMpUBaOIMBOCTI Ta 3a0e3NeuyloTh OCTATHIO HAMIHHICTH
BKJIaJIeHb Y MYHILUNAJIbHI LiHHI nanepu. Lle miaTBeppKyeThess THM, IO peHTHHTH O1IbIIOCTI
3 HUX HaJEXaTh JI0 IHBECTHUIIHHOTO piBHs (MounHatoun 3 uaBBB-) (puc. 3).

[ TR % R =N 4 T = e T~ T = ]

CnekynATWEHI piBHI |HBECTULLIAHI pIBHI

Puc. 3. JIoBroctpokoBi KpeuTHI peUTHHIY MicT YKpaiHu Ta iX OOproBux 3000B’s3aHb 3a
HanioHanbHOIO peATHHIOBOIO MIKAIOK cTaHOM Ha rmovatok 2009 poky [8]

IMo crocyerbea M. CyM, TO 3a BUCHOBKOM PEHTHHIOBOro areHTcTBa «Kpemut-pedTHHr»
OCHOBHUMHM (haKTOpaMH, IO CIPHUSIOTH HAOYTTIO MICTOM BHCOKMX MOKa3HHUKIB MIOJO
MOXITUBOCTEH OTPHMaHHS IO3UKH Yepe3 eMiCil0 MYHIIHMIIaJbHUX 3000B’s3aHb, €: BUCOKHU
piBeHp Horo OropkeTHOI 3a0e3MeYeHOCTI 3 pO3paxyHKy Ha | MemmkaHms MOpIBHSHO i3
cepeHIMH TOKa3HHKaMH MO KpaiHi; MOTY)KHUH E€KOHOMIKO-BUPOOHWYMH KOMILUIEKC MicTa,
SIKMM 3a0€31eUyIOThCsl CTa0LIbHI HAXOMKCHHS 10 MICBKOTO OIOJDKETY, a TAKOK HEBHUCOKHIMA
piBerp mpsMoro 6opry Cymchkoi MICBKOi pajd Ta HEBHCOKHH MNpPOTHO3HHHA TEMIT HOro
3pocTaHHsA Ha HacTynmHui mepion. Tak, cranoM Ha 1 ciynst 2011 p. obcsr npsimoro Gopry
CyMcpkoi Micbkoi pamu ckiaB 21,3 muiH rpH, mo craHoBUTH 4,1% Bix 3araibHOro 00CATY
Ha/IXOJDKEHb MiCHKOTO OFOJDKETY.
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Po3ain 4 MakpoekoHOMiuHI MexaHi3ZMu

[Ipn mpoMy cepem OCHOBHHX 3arpo3, IO BWU3HAYAIOTh HEraTHBHI YMOBH 3JIHCHEHHs
3aro3ndeHb CyMCHKOIO MiChKOIO PaJIoro, CJIiJl BiI3HAYUTH BUCOKY 3aJIEKHICTh OIOKETY MicTa
BiJl MOJJATKOBUX HAIXO/KEHb BiJl OZJHOTO IUIATHUKA MOJATKIB (a came: 6amu3bko 16% ruiarexis
orpumyetbesi o Oromkery Big I[TAT «CMHBO im. M. B. ®pyHze»), a Takok 3Ha4HY
3HOUICHICTh 00’€KTIB IH)XEHEPHOI 1 TPAaHCIIOPTHOI IH(PPACTPYKTYPU Ta JKUTIOBOrO (hOHIY
MiCTa, 10 BUMAara€ 3HAYHUX KalliTaJbHUX BKJIAJEHb Yy X OHOBIICHHs, IIPH, BOJHOYAC,
BHCOKOMY DiBHI 3a00pTrOBaHOCTI HACENEHHS 3a YKUTJIOBO-KOMYHAIIBHI IOCIYTH 3 PO3PaXyHKY
Ha 1 memkanus [7].

Y xoBtHi 2008 poky peliTuHroBuM areHTcTBOM «Kpemut-perituary M. Cym OyB
TIPUCBOEHUH TOBIOCTPOKOBUI PEUTHHT «uaA-» 3 MPOrHO30M «cTabinpHu) 32 HamioHansHOO
pedTHHTOBOIO mKaymow. Ile CBIQUUTH MpPO BHCOKY HOro KPEIUTOCIIPOMOXKHICTH 5K
MO3WYaIbHUKA, BTIM PIBEHb KPEIUTOCHPOMOXHOCTI MPU LBOMY € IOCHTh YYTIMBHM [0
BIUIMBY HETAaTUBHHX (DAaKTOPiB KOMEPLiHHOr0, (hiHAHCOBOI'O Ta EKOHOMIYHOTO Xapakrepy. Jlis
TIOPIiBHSIHHS: JIOBFOCTPOKOBHI KPEAUTHUN peHTHHr M. [lonTaBH, NMPUCBOEHWH PEHTHHIOBHM
areHTCTBOM «Kpemut-peiituar», OyB BU3HAauYeHWI Ha piBHI «uaA». BHpomomx HacTyIHHX
2009-2011 pp. Cymcpka Micbka paja KOXHI MIBPOKY ITiATBEp/PKYBaja piBEHb CBOTO
KPEIUTHOTO PEUTHHTY.

Coij 3ayBakuTH, IO 3a3HaYEHUH PiBEHb KPEAUTHOI'O PEHTHUHTY HA/lae MPaBO MiChKil paji
Ha MPOBECHHS BHYTPIIIHIX 3aM03u4yeHs Ha cymy 50 MutH TpH. Bianosigao no mporo y 2010 p.
CyMchKa MiChbKa pajia IUIaHyBasa 3iHCHUTH BHITYCK OOJIITramiidi BHYTPIITHBOI MiCIIEBOT IIO3UKU
o0csiroM 50 MITH rpH. 3allydeHi KOIITH IDIaHyBalocs CIpsIMyBaTu Ha (iHaHCYBaHHS OIOIDKETY
PO3BHUTKY MiCBKOro OIO/DKETy, a caMme: Ha MpuadaHHsS TPOMAJCHKOrO TpPaHCIOPTY,
PEKOHCTPYKIIIIO JIOPIr, MEPEX OCBITICHHSI Ta CUCTEM €HEpro30epekeHHsI MicTa. 3aro3nYeHHS
IUIaHYBaJIOCSl 3AIMCHUTH Ha TEpPMiH 5 pOKIB 3a craBkow He Buiie 25% piuHUX i3
IIOKBApTaJIbHOIO BHUILIATOIO BIJICOTKIB 3a oOmiramismu [6]. 3a pe3ynbTaraMu NpOBEAEHOT
PEUTHHTOBOI OLIHKKA BiJCOTKOBUM oOmiramisiMm CyMCBKOI MICBKOI paau Takox OyB
MIPUCBOEHUIN PEUTHHT «uaA-».

IIpore y 3B’s3ky 3i 3xilicHeHHsM 3axofiB MiHicTepcTBa (hiHaHCIB YKpaiHH IIOAO
oOMexeHHST 00csary OOpry OpraHiB MICIICBOTO CaMOBPSAYBaHHS BHITYCK OOJiramin
BHYTPIIIHBOI MicueBoi mo3uku CyMChKOI MiCbKOT paju OyB NMPU3YITHHEHHH.

3a3naveni naii MinicrepcTBa QiHaHCiB YKpaiHn Oynu TIoOB’si3aHi i3 HEOOXiTHICTIO
BUKOHAHHSI JIOMOBJEHOCTeH 13 MIDKHApOJHUM BaJIOTHUM (OHIOM WIONO 3HIDKEHHS
3araJbHOr0 00CSTy BHYTPIIIHBOTO 1 30BHINIHBOI'O JEpKaBHOTO OOpry sl OTpUMAaHHs
HaCTyIHOro TpaHiny kpemuty Binm MB®. Ilpore Taka cuTyamis, Ha AYMKY BITYM3HSHUX
€KCIIEPTIB, CYTTEBO OOMEXHIIa MOXJIHMBOCTI YKpaiHCHKMX MICT IIOAO peaiizamii psay
IHBECTHIIIHHMX TIPOEKTIB, IIOB’S3aHUX 13 OHOBJCHHAM MIChKOi I1H(PACTPYKTypH Ta
PEKOHCTPYKINEI X IKUTIOBO-KOMYHaJbHOIO KoMIulekcy. Tak, 3a manumu «Kpeawut-
PEUTHHT», HE3Ba)KAIOYM Ha TMOPIBHSAHO HE3HAYHY y4acTh YKPAITHCBKUX MICT Ha PHHKY
MYHIIMIAIBHAX 3aI03UUEHb Y TonepeaHi poku, y 2010 p. monan 10 MichbKHX paj MIaHyBaiu
3IIHCHUTH eMicito oOuiramiid BHYTpilHboI MiciieBoi mo3ukH [2]. [Tpu 1iboMy O1TbIIICTD 13 HUX
BXKE€ MalOTh ITO3UTHUBHY KPEAUTHY ICTOPIIO Ta IOMOBJIEHOCTI i3 NMOTEHLIHHUMH 1HBECTOpaMHU
II0/I0 PO3MIIIIEHHsT OOTIraIiii MiCIIEBOi TO3HUKH.

BuCHOBKHM 3 IaHOT0 A0CJIi/IKEHHS i NepcneKTHBH NMOAAJIBIINX PO3POOOK Y TaHOMY
HANPSAMKY
CyuacHuil PO3BUTOK PHHKY MYHIIMIIAIILHUX OoOJiraniii B YKpaiHi CTpUMYETbCsi Oarathbma
(dakTopamu, y TOMY YHCIII HHU3BKOIO 3alliKaBJICHICTIO IHBECTOPIB Yy MpHUIOaHHI OOirarriit
MICIIEBUX TIO3UK BHACIIIZOK HAsSBHOCTI HETATUBHOI'O JIOCBiNy 3/IiICHEHHS OOMiramiiHux Mo3uK,
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€.0. banayvkuii. Minimizanis pusukiB iHBecTyBaHHsi B o0Jiranii MicueBMX NMO3MK SIK OCHOBA PO3BUTKY
MYHIIMIATbHMUX 3aN103HYeHb B YKpaiHi

c1abKoCTi BJIAacHOI JOXiAHOI 6a3u MicueBHX OIO/KETIB Ta BIJICYTHOCTI JepKaBHUX TapaHTIH
IIOJI0 TPOBEICHHS PO3PAaxXyHKIB 3a MO3WKaMH. TakuM YHHOM, OJHHM 13 TPIOPUTETHUX
3aBllaHb Yy paMKax 3a0e3ledyeHHs pO3BUTKY MYHIIMIAIBHUX 3al03WYeHb B YKpaiHi €
BIIPOBA/KEHHSI KOMIUIEKCHOI CHUCTEMH 3axXOJiB IIOAO MiHIMi3alii pU3UKIB iHBECTYBaHHS B
MYHIIIUTIAIBHI [IHHI TIATepy Ta MiIBUIICHHS iX 1HBECTHIIHHOI TPUBAOIUBOCTI.
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E.O. banaukui
MuHUMH3AUMST PUCKOB HHBECTHPOBAHMSI B 00JIMTallHH MECTHBIX 32iiMOB KaK OCHOBA Pa3BUTHS
MYHHUMNAJIBHOI0 KPEeIUTOBAHUS B YKpanHe

B cmambe npoananuzauposanbl 0CHOGHbIE PUCKU UHBECMUPOBAHUS 8 MYHUYUNATbHYIE YeHHble OyMacu
U UCCNE008ANHbL BO3MOJICHbIE HANPABNEHUs MUHUMU3AYUY OaHMbIX Duckos. Paccmompenvi ocHogbl
nposedenusi peimuH2080l  OYEHKU KpeOumocnocoOHOCmU 20POOCKUX C08emo8 Oisi  onpeoeneHus
HAOEHCHOCMU 0OUAYULL MECHBIX 3AUMO8.

Kniouesvle cnosa: mynuyunanvbhvle yenuvle Oymazu, 0Onuayuu MeCmMHO20 3alMa, KpeoumHblil
petimunz copooa.

Ye.O. Balatskyi
Minimization of risks of investing in local bonds as the basis of municipal borrowings development
in Ukraine
The main risks of investing in municipal securities are analyzed and possible ways of such risks
mitigation are investigated in the article. The basic framework of creditworthiness rating estimation of
municipalities within the identification of local bonds reliability is considered.
Keywords: municipal securities, bonds of local loan, credit rating of city.
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