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BOPTOBA TIOJIITUKA
MICIIEBUX OPTAHIB BJIAIU:
AKTY AJBHI IIPOBJIEMH
MIIBANIEHHS
KOHKYPEHTHOCHPOMOKHOCTI

DEBT POLICY OF LOCAL BODIES:
ACTUAL PROBLEMS
OF COMPETETIVENESS INCREASING

YV cmammi posensanymo ocHO8HI parxmopu, w0 8nau6aOmMsv HA pieeHb Kpedu-
MOCNPOMOHCHOCIE Micuesux OpzaHié 81a0u 8 HACAIO0K 30illCHEHHA HUMU eMicil
0opzosux yinHux nanepie. Busnaueno ocHO68HI npodiemu po3sumKy purRKy 00p2oeux
YiHHUX nanepie, wo 0ano 3mozy udiiumu ma 3zpynysamu GaxKmopu éniuey Ha
30iliCHeHHA 3an03uYerb MyHiyunailimemamu Ha PiHAHCOB0MY PUHKY. 3ANPONOH08A-
HO npono3uyii w000 nideuuieHna KpedunmocnpomMoICHOCMI Micye6UX Op2anie 61adu.

The article discusses the main factors influencing the level of creditworthiness
of local governments as a result of the exercise of issuance of debt securities.
The main problem of the debt securities, which helped to identify and group
impacts on municipalities borrow on the financial market. Proposals to improve
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PuHoOK 3amosuyueHb MicIieBUX OpraHiB
BJIAAY ABJIAETHCA e(PEKTUBHUM IiKepe-
JIOM JOJATKOBUX (PiHAHCOBUX pecypciB
B IIPOIleCi PO3BUTKY MYHIiIIMOAJiTEeTiB.
HMoro po3sBUTOK Ta e(peKTUBHE BUKOPU-
CTaHHA 3aJIydeHnX ()iHAHCOBUX pPecypciB
B KOMILIEKCI Jae MOMKJIUBICTH HE TiJb-
KM iHBecTyBaTU MiCIIeBUMH OpraHaMu
BJAOM KOINTH y KalliTaJOEMKi Ta Iep-
CIIeKTHUBHI IIPOEKTH, a U BILJIMBATU HAa
po3BUTOK Kpaimu B 1imomy. IToTpeba,
31e0iMbIITOT0, V HOBTOCTPOKOBUX (i-
HAHCOBUX pecypcax MiCIleBUX OpraHiB
BJIAQAU CIIPUSE IMOMAJBIIIOMY PO3BUTKY
MYHIiIIMIAIbHUX IO3UK, IO B CBOIO
Yyepry BILJIMBAE Ha YMOBU 3aJlyueHHS
KomTiB. BigmoBimHOo g0 I1bOro, MyHi-
numnajgireraM HeoOXimHO 306iabITyBaTH

piBeHBL iX KpPeIUTOCIPOMOXKHOCTi, abu
BUTIAHO 3ajyuaTu (piHAHCOBLI pecypcu.
IIpobaemu 3anyueHHSA DOAATKOBUX (Di-
HAHCOBHUX PECYPCiB MiCIIeBUMM OpraHaMu
BJIaJU, YIIPABJIiHHA MyHIIIUIAIbHUMU 3a-
TIO3WUEHHIMHU, IIPOIeAypPH o0iry Ta emicii
MYHIIIUTIAIBHUX OO0JIiramii poskpuro y
mpangax TakuxX BueHux, Ak C. BykoBuH-
cbKUii, I. Bypakoscskuii, C. Bapdomomees,
0. Bacunuk, II. Taiigynbkuii, O. Kupu-
genxo, T. Kopanmbuyk, B. Kpasuenko, I.
JIyuina, C. IOpiii Ta iHmmx. 3BaKaoun Ha
faraToumncJIeHHi Ipalli HayKOoBI[iB, Bce IIfe
BAJIHIIIAETELCS 0araTo mpodJeM II0B’ I3aHnX
3 3aJyYeHHAM IOJATKOBUX (hiHaHCOBHMX
PecypciB MiclieBUMM OpraHaMu BJagu Ta
HaJl BUBHAYEHHAM OCHOBHUX (DAKTOPIB, I110
BILIMBAIOTH HA PiBeHb KPEIUTOCIIPOMOIMK-
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HOCTi MyHIiITUIIAJIITeTiB, a OTKe 1 PiBHA iX
3aII03UYEHb.

3 PO3BUTKOM PUHKY 3alI03UYEHDb Mic-
I[eBUX OPraHiB BJAAV BUHUKJO UMMAJIO
mpobJieM AKi JOIiJIbLHO PO3MIINTY Ha ABi
rpynu. o nepirroi rpynu BigHeceMo IIpo-
0siemMu, SKi 3yMOBJIEHI HacJaigKaMu pPos-
BUTKY MYHIITMIIAJbHOTO 3aIO3NUEHH, a
Io apyroi - mpo06JyieMu, IO CTPUMYIOTh
TaKUHA PO3BUTOK.

Cepen mpobJiem, IO 3YMOBJIEHI BU-
NYCKOM MYHIIIMIIAJIbHUX 3aM03MUYEeHb,
MOKHA BUIIJINTHU:

- 3pOCTaHHA MiXKperioHaJabHOI eKOHO-
MiuHOl audepeniaii, o oo’ A3aHa 3
nepepo3smnoaijsoMm (iHaHCOBUX PpecypciB
MijX KPH30BUMHU Ta PO3BUHYTUMU Te-
puTopisamu;

- BiATiK IpwWBaTHMUX iHBECTOPiB 3
PUHKY MYHIiIIUIIAJIbHUX I[IHHUX IanepiB
BHACJILJOK 3POCTAaHHSA BiICOTKOBUX CTa-
BOK Ha PMHKY HMO3WYKOBOTO KalliTaJy;

- HUBbKWI piBeHb HOPMAaTHBHO-IIPA-
BOBOT'O 3a0e3IIeUeHHA 3 TUTAaHb PeryJrio-
BaHHS MiCI[eBUX 3aII03MUYEHb;

- HUBBKUU piBEHb POSBUTKY BiTUMS3-
HAHOTO (hiHAHCOBOTO PUHKY;

- HUBBKHUU PiBeHB COIliaJbHO-eKOHO-
MiUHOT'O PO3BUTKY KpaiHu;

- HeIOCBigYeHiCTH opraHiB MiciieBoi
BJIAAUW Ta CAMOBPSAAYBaHHSA IIPH 31ilic-
HeHHi omeparliii Ha (PiHAHCOBUX PUHKAX
(Puc. 3.1) [1,2].

Ho OmomxerHUX (PAKTOPIiB MOXKEMO
BigHecTH (paKTOpU, AKi MOB’sA3aHi 3 Mic-
IeBUMH OI0mKeTaMu. BpaxoByiouu, II0
O0I0)KeT — Ile IJIAH JOXOJiB Ta BUTpAT,
IOILIBHO BUIIJINTH IiATPynu (PAKTOPiB,
110 po3aijieHi BiAmoOBimHO 3a moxomamMu
Ta BUTPATAMMU.

3MiHM B JOXOAHi#l Ta BUTpPaTHiN ua-
cTUHAX OIOIKeTy MicTATh iHdopMmaIlriio
npo OomxeTHO-GiHAHCOBY IIOJITHUKY
Ha MicreBomy piBHi. KpiMm Toro, smina
IpiopuTeTiB y BUTpPaUaHHi 3ac00iB Moke
OyTu IIpsAMO II0B’sA3aHA 3 I[iJILOBUM BIU-
KOPHUCTAHHAM 3aJIyUeHUX o0 iramiinmx
MO3WK MyHinmnaiiteramu [4].

3a paxyHOK Oiom:KeTHUX (PaKTOPiB
Big0yBaeThbCA MPAMUN BIJIUB HA MOMK-
JIMBOCTI Ta IepPCHeKTUBU BUKOPUCTAHHS
MYHIIIUIATLHUX OOJIraIiiHuX MO3UK.

Tax, Hampukjazn, 30iJbIIeHHS Of0-
IPKeTHUX JOXOMIB IIPHU3BOAUTD IIPU iHIIINX
PiBHMX yMOBax 10 IIiIBUITIEHHA PiBHA 3a-
0es3meueHOCTi MicIleBUX ITiHHUX IIamepis.

AmajoriuyHO BIIJIMB Ma€ i BUKOHAHHS
0I0J[PKeTy II0 JOXOJAaM B 3BiTHOMY POIIi.
Axmio mmaHoBME GIOAMKET IepPEeBUKO-
HaHO, TO Ile IPU3BOAUTEL IO 3POCTAHHS
piBHA 3albesmeueHocTi, a BigmoBimHO i
3POCTAHHS PiBHA KPEeIUTOCIPOMOMKHOCTI
MyHinumamxitTery, HeTOBUKOHAHHA OI0-
IKeTy HaBNAaKM BIJIMBAE Ha SHUMKEHHS
ITaHOTO PiBHSA. BUKOHAHHSA OI0IXKETy MY-
HiIuImaIiTeTy Mo JOXOMaM Ta BUTpaTaM

T'pynu npobsiem MyHIIUIIAIBEHOTO
3aII03UYEeHHA B Y KpaiHi

!

N

HOPMaTHUBHO-IIPABOBi PUHKOBI OpraHlisanlnHoO-
VIpaBIiHCHKL
; \
indopmariiitso- diraHcoBo- ocoBHCTiCHO-
KOMYyHiKaIliiiHi eKOHOMiuHi ICUXOJIOTiuHi

Puc. 3.1. I'pynu npobrem énau6y Ha po36UMOK 3ano3uiend 6 YKpaini

ﬂofcepeﬂo: CKJIaICHO aBTOPOM

3Bakaouu Ha OKPECJIeHUN pAx mpodJieM AOIiJIbHO BUILJIUTYU OCHOBHI (haKkTODM,
K1 BILIMBAIOTH Ha 3alMO3WUYEHHA MiciieBux oprauiB Biaagu (Puc. 3.2).

dakTOpU BILIUBY
Ha 3alI03WYEHHA

/

PUHKOBi

OromsKeTHi

\

MalHOBI

comiagbpHi

Puc. 3.2. @axmopu énauey Ha 3ano3uieHHa Micye6ux Opzanié 61adu

Hoicepeno: cknageHo aBTOPOM
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‘/l Brodxncemni ¢paxmopu l\‘

3a moxomamMu

3araJbHHUI 00CAT HOXOMiB OIOMKeTy
IUHaAMiKa OI0I)KeTHUX JOXOIiB
B I[iJIOMY Ta MO I'PyHaM 3a OCTaHHI POKH,
piBeHb BUKOHAHHA OIOMKETY IO JOXOIaX.

3a BUIaTKaMu

3arTaJIbHUM 00CAT BUTPAT OIOMKETY
IUHaMiKa OIO’KeTHUX BUTPAT B I[LIOMY
Ta IO I'PyIlaM 3a OCTaHHi poKu,
piBeHb BUKOHAHHA OIOMKETY IO BUIATKAM.

Puc. 3.3. BiodxicemHni ¢paxmopu énau6y nHa micyeséi no3uku

,becepe/zo: CKIIaICHO aBTOPOM

IOITiJIBHO 341MCHIOBATH OSHOUYACHO 3 aHa-
JisoM 00CATY MicIIeBOTO 3aHO3WYeHHS.
3MiHA CTPYKTYpH OI0YKEeTHUX BUTPAT
MYHIITAIIAJIiTeTy B pO3pisi MOTOUHUX Ta
KaImiTalbHUX BUTPAT AO3BOJISAE 3pO0UTH
BHCHOBOK IIPO MacIiTabu iHBeCTUIIiTHO1
TisITBHOCTI Ha MYHIIIMIIAJILHOMY PiBHI.
Hanuii ¢paxTop 0COOGJIMBO BaKJIUBUU
IS [iJbOBUX OOJIiramiinmx MHO3UK.
IlopiBHIOIOUM IIOTOYHUN PiBEHL BUTPAT
OO KeTy 3a OKPeMUMU CTATTSIMU 3 ILJIa-
HOBUM IIicJIsA BUIIYCKY ITOSUKU, MOYKHA
3poOUTH BUCHOBKHU SAK IIPO CTaH CIpPaB
B ctepi, 110 PO3rIAmaeTbCAa, TaK i mpo
HepCHeKTUBYU Peasisalrii IIpoexTy.

B mporeci omiHKuM MaiiHa MicIleBUX
OpraHiB BJIaAYW HAWOiIbINIEe yBATU MPUTi-
JISIETHCS BUBHAUYEHHIO PUHKOBOI BAPTOCTL
OKpeMux 0o0’eKTiB. ¥ BUIAIKy BUIIYCKY
KOHBEPTOBAHOI IIO3WKHU JaHi (paKkTopm
BimirpaioTh BesnKe 3HaAUEHHA. IKIIO
MYHIITuIaJbHe 3alI03MYeHHS € HeKoMep-
MifiHUM, TO BILJIUB MallHOBUX (haKTOPiB
TaKOK 3HAUYHWM, TaK AK BOHU IIPAMO
BILIMBAIOThL Ha 3abes3medeHHsA obJira-
MifAHOI ITO3UKH.

Mixx BapricTIO MaiiHa Ta piBHeEM
OONMTY Ha I[iHHI Iamepu icHye IIpsA-
MU 3B’A30K. AJle HeOOXiITHO TaKOMX
BpaxoBYBaTH JiKBiJHICTh, MyHIiIIMTIATb-
HOrO MamHa. IIpm croroBomy aHaJisi
MyHIiIIUIaJbHOTO MakHa AK (akKTopa,
10 BILJIMBAa€ Ha cuTyallito B chepi my-
HinunmajabHUX O0O0JIiramiimmx MOO3HUK,
HeoOXiTHO BUKOHYBATH KOPUTYBaHHS
3 BpaxyBaHHAM JiKBigHOCTI OKpeMux
00’eKTiB.

3HauuMicTs OMOI:KeTHUX (haKTOpPiB
o0yMOBJEHA THUM, IO MYHIiIUIAJbHI
obJirarii € 3acrTaBHUMU Ta 3a0e3medueHi
MYHIIIUIAJIbHUM MaWHOM Ta 3acobamMu
MYHIIIUTIAJBHOTO OI0IIKeTY.

IIix puaKOBUMU (aKTOpaMu PO3yMi-
IOTbCS (PaKTOpPU, SAKi OOyMOBJICHI BILIM-
BoM (hakTopiB monuty. o maHol rpymnu
BiTHOCATL 3arajJbHUN PO3MIpP THMUYACOBO
BUIBHUX I'POIIOBUX 3aC00iB B MYyHiIITUTIAJIb-
HOMY YTBOPEHHi, piBeHb MOXOJiB B MYHi-
IUHAJITeTiB, iHTepec A0 MiCIeBUX ITIHHIX
mamepiB 3 00Ky IOPUANYHUX Ta (hisUUHMX
ocib, CIiBBigHOIIIEHHA JOXOMHOCTI IO MYy-
HIITUIIAJILHUM I[iHHUM IIalepaM JaHOTO MY-
HIIUIIAJITeTy Ta iHIMUX MYHIITAIIAIITETiB
3i CXOKUMI XapaKTEePUCTUKAMU.

Posmip TmMuacoBo BiIbHUX 3aco0iB
y MOTEeHIiAHUX iHBeCTOpiB B MyHiIu-
najiteri BKJO4Yae B cebe BiJIbHI KOIIITH
opuanyHux Ta (ismuHmx ocib. Teope-
THYHO MaKCHUMAJIbHII 00CAT 3aC00iB, 1110
BKJIAJeHUH B obJjiraii MyHiIuImaJbHOL
MO3UKU, MOKe AOPiBHIOBATU OOCATY
TUMYAaCOBO BiJIbHUX TPOIIOBUX 3aC00iB.
Ha npaxTuii Bin Oyme 3HauHO MEHIIIIIM,
TOMY IIIO BCi IIOTEHIIiIHI iHBecTOpHW He
MOJKYTBb BuOpaTu oguH Buj (hiHAHCOBUX
incTpymentiB. O6GCATr BiILHUX I'POIIIOBUX
3aco0iB MOBHMHEH BPaxXOBYBATHUCHA, TakK
AK BiH € OIHi€I0 3 JeTEPMiHAHT HOIUTY
Ha ninHi nmanepu. HegocraTHicTh Bijib-
HHUX TPOIIOBUX KOIITIiB MOXKe CYTTEBO
O0OMEKUTH piBeHb MYHINMIAJIbHUX 3a-
no3nuYeHb. | HABIAKMW, HOCTATHIN o0OCAr
BiJIBHUX I'POIIIOBUX KOIITIiB € OfHi€IO 3
OPpUYMH IONUTY Ha IiHHI mamepw.

MaiinoBi (paxkTopu

/

3arajbHa BapTiCThb
MaliHa MYHIIUIIAJIiTeTy

i

CKJIAJ MYHIIIMOAJbLHOTO
MaiiHa

Puc. 3.4. Mailnosi ¢paxmopu 6nauey Ha 3an03UieHHA Micueéux opzanié énadu

Jicepeno: cknageHo aBTOPOM
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PiBeHb IOXOHOiB TaAKOK € OJHic0 3
JeTepMiHAHT IIOMUTY Ha MYHiNMUIaJIbHI
minui mamepu. Ileit ¢pakTop moB’s3aHO
3 PO3MipOM THMYACOBO BiJIBHUX I'DOIIIO-
BUX KOINTiB. IK IpaBUJjIO, BILIUB JaHUX
(GaKToOpiB IMOCUIIOE OAWH OJHOTO: abo
MoK palye, abo ImoripIiirye cUTyaIlio Ha
PUHKY MyHinmumaapbHuX obsiraiii. Taxk,
B ceJiaX, e PiBeHb JOXO/iB HUMKUe, HiK
B MicTax, MyHiIlMOaJbHI IMiHHI mamepu
MIPaKTUYHO He BUKOPUCTOBYIOTHCSA. Of-
Hi€I0 3 IIPUYWH I[HOT0 SIBUIIA € HUSbKUH
piBeHB moxoniB HacegeHHs. Ilimg «HU3D-
KHM» pPiBHEM JOXOJIiB po3yMieThcA Ta-
KU piBeHb JOXOMIiB, AKUI HE T03BOJISE
POBIOALIATY 3acO0M MisK CIIOKMBAHHIM
Ta 3aomamkeHHaM. [Ipu aHarisi mporo
daxToOpy HEOOXiTHO OIiHIOBATHU O00CAT
3aco0iB, AKUHA MOKe OyTH HaIpaBJIeHU
Ha IIiJTi 3a0I1a/i?KeHHs i iHBecTyBaHH4.

Iurepec g0 MyHIimUmAIbHUX IanepiB
BHCTYIAE Cy0’eKTUBHUM (PaKTOPOM, AKMIA
BaXKKO KijbKicHO ominuTu. BukopucToBy-
0UM peKJaMHy KOMIIaHiIo Ta iHIi MeTomu
BILIMBY Ha CYCHLIBHY IYMKY MOKHA IIij-
BUIIIUTH MO0 piBeHb. [HTEpec 10 ImMiHHNX
mamepiB OB’ sI3aHUNA 3 TAKUMHI XapaKTe-
pucTUKaMu, K PUSUK i JOXOAHICTB.

JoxigHicTh MYHIIIMTAJIbHUX ITIHHUX
mamnepiB € o6’eKTuUBHUM (aKTOpoM i
MoO:Ke OyTu BuU3HAUeHa KiabKicHo. Ilpu
OIIiHIIi JaHOTO (paKTOpPa HeoOXigHO Bpa-
XOBYBATU OCOOJMBOCTI MYHIIIMIAJIBHIX
YTBOPEHL Ta POOUTH TOPiBHAHHS He
BCciX MyHimumaiiTeriB, a TiIbKU THUX,
AKi MaroTh cxX0MKi xapakTepuctuku. Ile
OB’A3aHO 3 THUM, II[0 PiBEeHb PUBUKY
MiHHUX IIamepiB MyHinumajiTeriB pis-
Huii. B myHinunangiterax, Aki paninre
He BHUIIYCKaJM I[iHHI IIamepu, piBeHb
PHU3UKY BUINE, Hi)K B THX MYHIiIMIIAaJi-
TeTax, AKi BUIIYCKAaIOTh I[iHHI Iamepu
Ta MalOTh PO3BUHYTHUI PUHOK 00iry IfiH-
Hux manepiB. CToaMMuyHi MyHinmumaabHi
mnamnepu OiJbIT IPUBAOIUBI HiK iHIIMX
MYHIIUIAJIbHUX YTBOPEHbD [3].

Kpim Toro, BasxauBuM (pakTOPOM € TI0-
PiBHSJIbHA JOXOMHICTH II0 Pi3HUM (hiHAH-
COBUM iHCTpyMeHTaM (POHIOBOTO PUHKY.
ITopiBHIOIOUM PiBHI pUBUKY Ta JOXOTHOCTI
o PidHMM iHCTpyMeHTaM, MOYKHa 3pO-
OMTHM BMCHOBKM BiTHOCHO IIOTEHIIiHHOIL
mpuBabJMBOCTI 00Jiraiiii JaHoro micra.

B rabauri 3.1 npexacrasieHi gpaxTo-
pu, AKi BIIMBaAIOTh Ha MicIleBi 3amosu-
YeHHA.

3ampomnoHoBaHi haKTopu MOKHA PO3-
IiIuTyu Ha KepoBaHi, HeKepoBaHi Ta 3a-
aexxHi. KepoBanumu akTopaMu BBaKa-
IOThCA TaKi, Ha IKi MicIleBUH ypsaa MOXKe
npsamo BitumBaTu. HexkepoBaxi paxTopu,
HaBIaKH, He 3ajJie’KaTb BiJ IiAJbHOCTIL
MiciieBoro ypamy, abo BILIMB HAa HUX 3
0OKYy MicCIIeBOi BJIaAM JOCUTh HE3HAUHMIA.

BinpmricTs hakTOpiB MOKHA BigHeCTH
IO I'PyIIu 3ajie:kKHUX (haKkTopiB, AKi mMa-
IOTH B c00i XapaKTepPUCTUKHU ITOIePeIHIiX
nBox tuiiB gaxTopis (Puc. 3.5).

Ananiz parTopiB, IO BIJIMBAIOTH
Ha CHUTyallilo B cepi MyHIMUIAIbHUX
3aM03WUeHb, 3 BUKOPUCTAHHAM 3alpo-
noHOBaHOI KJjaacu@ikamii, momiJabHO
3nificHIOBaTH Ilepes BUIIYCKOM MYHIIlu-
HaJbHUX o0Jriraifiii i B mporeci ix obiry.

Omike, IpU POBTAAAL KPEIUTOCIIPO-
MOKHOCTi opraHiB micmeBoro camo-
BpAAYBaHHS IIPU OpraHisaiiii BUIIYCKY
MYHIiIUIDaJIbHUX IiHHWX OamepiB, a
TAaKOXK IIOMIYKY HANPSAMKIB IIiIBUIIIEH-
HA il piBHS, HeOOXigHO BpaxoByBaTHU
CYKYIHICTh €KOHOMIUHMX, CHUCTEMHUX
i agmiHicTpaTuBHUX (PaKTOpPiB, IIO-
KasHUKiB BUKOHAHHS OIOIKeETy, HOT0
THYYKOCTi, (piHaHCOBHMII cTaH OpraHy
MiCIIeBOTO CaMOBPAIYBaHHSA B ILJIOMY,
TAKOK XapaKTePUCTUKM, IIOB’A3aHi 3
MiKOIOIKeTHUMHY BiTHOCMHAMY i MaKpo-
€KOHOMIiYHOIO IOJIiTHKOIO.

BamauBuM a4 KpeaUuTOCHIPOMOIK-
HOCTi MicTa € CIIPOMOMKHICTH OpraHy
MiCIIeBOTO CAMOBPSAYBAHHA BUKOHYBATH
0I0[)KeT, a caMe BeJWYMHA PO30irKHO-
cTell MixK IJIaHOBUMU 1 (PaKTUUHUMU
HNOKa3HUKaMU BUKOHAHHA OIOIKeTy.
IctoTHi i moBTOpPIOBaNIBLHI pPO36iKHOCTI
OigHiMAaoTh TUTAHHSA IPO aJeKBaTHICTh
icHyouoi TexXHiKM HNpOrHO3yBaHHI,
MeToAu OIOAMKETHOTO KOHTPOJIIo, 3Ii0-
HocTi i OarkaHHA axMiHicTparii oprany
MiCIIEBOTO CaMOBPAAYBaHHA IIEPETJIALY
0I0[’KeTy IIPOTATOM POKY.

I MoK pAaIleHHsa KPeIUTOCIIPOMOMK -
HOCTi MicIieBUX opratiB BJaJau JOIiJIbHO
OyJsi0 6 BUKOHATH HU3KY YMOB, a caMe:

B IloxpameHHs mpoIecy aHaJisy
MicIleBUX Jep:KaBHUX iHBECTHUIIMHUX
mporpam i po3pobKa KpuTepiis aad Bin-
00py iHBECTHUIIIHHUX ITPOMO3MUITIA.

B KoHTposb 3a MOKasHUKAMU Xa-
PAKTEePUCTUKU PUBUKY / OKYIIHOCTi, a
TaKOK MJIaHU (PiHAHCYBaHHS MicIleBHX
OpramHiB BJIaIH.
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Tabauuysa 3.1

daxTopu, 10 BILLIMBAIOTh HA MiClleBi 3amMO3MYEeHHS

T'pyna darxTopis

daxTopu, 110 BXOAATH A0 I'PYIHN

00cAT TOXOAiB OIOAKETY B IIOTOYHOMY Iepiofi;

IUHaMiKa OIO[KeTHUX JOXOMiB;

o0cAar BUTpaT OIOAKETY B IIOTOYHOMY Hepiofi;

INHaMiKa OIOI:KeTHUX BUTPAT;

piBeHb BUKOHAHHS OIOAKETY IO BUTpATaM;

piBeub OromKeTHOro mediluTy;

Brom:xerHi daxTopu abconoTHUHA 06cAr O0roaKeTHOTO nedimury (mpodinuTy);
IKepeJia MMOKPUTTA O0MKeTHOrO gedinmuty (mpodinuTy) B mome-
PenHBOMY IIepiofi;

I)Kepesia MOKPUTTA OomKeTHoro gedimury (mpodinury) B moTou-
HOMY IIepioni;

piBeHb 6Opry;

BUTPATHU Ha MOro o6CJIYroBYBAHHS.

Punkosi dakTopwu, -

Ha I_'LlHy 3allOSN4YeHb =

TeHIilTHOTO iHBecTOpa;

110 BILJINBAIOTH cTpymMeHTaM (hOHZOBOTO PUHKY;

JaHOro MYHIIIMIIAMITETy Ta iHIIUX MYHIiIIUMIAJIiTETiB;

3araJbHUHA 00CAT TUMYACOBO BiIBHUX T'POIIOBUX KOIITIiB y MO-

PiBeHBb HOXOHiB HaceJIeHHS;
HOPiBHAJNBLHUY PiBEHb JOXOMHOCTI IO pisHUM (iHaHCOBUM iH-

TOPiBHAJNBHUI PiBeHBb JOXOJHOCTI II0 MYHIIIUIIAJLHUM ITamiepam

imBecTuIiina mpuBabJIUBiCcTD;
PiBeHb KPeAUTOCIPOMOIKHOCTI

MaiiHoBi daxTOpU i

s3arajJbHa BapTiCTh MYHIIMIAJIBLHOTO MaiiHa;

CKJIaJ] MYHIITMIIaJIbHOTO MaiiHa;

PHHKOBA BapTicTh OKpeMuX 00’€KTiB MYyHIIIUIIAJILHOrO MaiiHa;
3HOC OKPeMHUX 00’€KTiB MYHIIIMIIAJILHOrO MalHa

CoriaabHi (haxTopm -

YrCceJbHICTh HAaCeJIeHHA MYHIiIIUIaJIiTeTy;
PiBeHBb PO3BUTKY COIliaJIbHOI iH(ppPaCTPyKTypH;

neMorpadiuHuil cKJIa[ HaceJeHHs Ta Horo CTPYKTypa

,becepeﬂo: CKJIaICHO aBTOPOM

B VYwmoBu myaa moOimizamil KomiTis B VYwmoBu mjada moOimizamil KomiTis
IJIsT ToTrallleHHs 3a00proBaHOCTi, 3a- AJid IOTallleHHs 3a00pTroBaHOCTI, IiATPH-
OesmeueHol BUILIATAMM KOPHCTYBAUYiB MYBaHOI MOJATKOBUMU HAIXOIKEHHAMU
Ta iHIMUMU CIeNiaJlbHUMHU J:KepejlaMu  opraxis micmesoil Baagu (MyHinumanbHi
moxoniB (oOsirarii, sabesmeueni maitbyT- obiirarmii, 3abesmeueHi 3arajbHOIO Ta-

HIiMH mToXOomaMu).

pamTi€eo).

-
%

Tunu daxTopis

—» HeKepoBaHi _— NOPiBHAJBLHUY PiBEeHb TOXOLHOCTL

o pisHUM iHCTpyMeHTaM (DOHIZOBOTO PUHKY

00CAT TMMYAcOBO BiJILHUX I'POIIIOBUX 3aC00iB
y IOTeHIIifiHOrO iHBecTOpa

Y

» CKJIA]] MYHIITUIIaJBHOTO MaiiHa

/ Iemorpadiuna CTpyKTypa HaceJleHHA
— KepoBaHi \:

IoKepesia MOKPUTTS OIOIMKeTHOro Aedimury

L » 3aJIeIKHI

\j

BUKOHAHHSA OIOIKETy II0 BUTPATAM
BUKOHAHHSA OIOIKETY II0 JOXOJaM
00cAr OIOMYKEeTHUX JOXOI1B

o0cAr OI0»KeTiB BUTPAT

Puc. 3.5. Tunu ¢paxmopie, w0 énniuearoms Ha 3aN03ULEeHHA MYHiyunarimemie

Jicepeno: cknageHo aBTOPOM

XKYPHAN

KPaitH
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TEOPISA

B DBromxeTrHo-HEeHTpaJbHI cxeMwu
(piHaHCYBaHHS, BKJIIOUYAIOUYM BapiaHTH
0e3000POTHOT0 KOPHOPATHUBHOTO i mIpo-
eKTHOro QiHamcyBaHHA, AKI mMorau 6
cxkoporutu morpebum OMC B momaTKo-
BO-OI0MKeTHUX pecypcax.

B Onwuc moTeHIiagy Ta YMOB [IJIs
CTBOPEHHSA «CHeIiaJbHUX IiJIbOBUX pa-
MoHiB» IJ1s1 3a0e3IIeUeHHA TAKUX OCIYT,
AK BOJOIOCTAYaHHA, KaHaJisalia Ta
IOPOTHU palioHaAM KUTJIOBOTO Ta KoMep-
IiIAHOTO PO3BUTKY; a4 TaKOYK <«paMoOHiB
MOJATKOBUX IIPUPOCTiB» IJIs CTATHEHHS
OJATKIiB 31 30iIbIIIeHHA BapTOCTi MaiiHa
I PO3BUTKY 3acTapijinx paiioHiB.

B VYMOBU AJi BUKOPUCTAHHS KOPOT-
KOCTPOKOBHX MYHIITMTIAJILHUX iHCTPYMEH-
TiB (MyHIiITUIATbHI BeKcesi, KoMepIliiHi
Tanepy Ta i’ cueriajabHi iHCTPYMEHTHM)
JLJIA TIOJIIIINIeHHS TOKA3HUKIB I'POIIOBUX
TIOTOKiB Ta yCYHEHHS Ce30HHUX AucOaIaH-
CiB MiK BuUTpaTaMHu i JOXOJaMmU.

B VYwMoBu anda BUKOpPUCTAHHA (hi-
HAHCOBUX / IOPUAUUYHUX CTPYKTYP
noJinmeHHsa KpeautyBaHHA (Cek’iopu-
THU3allisl, TapaHTii, cTpaxyBaHHsA o0Jira-
i, 0aHKiBCHKi aKpeIUTHUBU, KOHBEPTO-
BaHUU GOpPr, BTOPUHHI IPOAYKTH), AKi
OTPUMYIOTH CTATyC IIPUBiJIeOBAHOTO
KpeauTy 3a 60proBUMU 3000B’ I3aHHAMU
i momomaramoTh guBepcuUdiKyBaTH i IIe-
pemaTtu pusMKHU, a TAKOYK POIIIUPIOIOTH
AKIeIITYBAaHHSA PUHKY i CKOPOUYIOTH
BapTiCTh MiCIIeBOTO 3aMO3WYEHHA.

B IloxpammeHHA MiXKOMOIKEeTHUX
3B’A3KIiB 3 ONTHUMi3OBAaHMMHU i mepen-
0auyBaHMMU IIPABUJIAMHU B BiZHOIIIEHHI
TpaHCc(}epTiB IeHTPaAJILHOTO YPALY.

B VYaocKoHaJIleHHA MPOIeCy MYHi-
IIUIIQJIBHOI'O IIOJATKOBOTIO yl’IpaBJIiHHH,
MigBUINeHHS PiBHIB 300py momaTkiB i
BUILJIAT KOPHCTYBauiB, a TaKOXK palli-
oHaJIizallig 0as3u Ta CTAaBOK MiCIeBOro
OMOaTKYBaHHJI.

B 3wminmenHs OOMKETHUX IIPOIIECiB
MIiCITEBOrO CAMOBPSIYBAHHS HAMIMHOIO CHIC-
TEMOIO 3BITHOCTI i He3aIeKHUM ayJIUTOM.

B YiockoHaJIeHHS CUCTEM ILJIATEXKiB,
peryjiooBaHHA TIPOIIOBUX omepamin i
¢iHAHCOBOTO KOHTPOJIO MiCIIeBOTO ca-
MOBPAIYBaHHSI.

B VYgockoHaJleHHA €KOHOMiUHOTO
aHaJIisy MafOyTHIX KaliTaJIOBKJIAAEHbD i
iHBECTHIITHOTO IJIAaHYBaHHSA OpPraHaMM
Micmesol Biaagu.

B VYigockoHalIeHHA TPOIeCy yIIpaB-
JiHHA aKTUBaMU / IIacMBaMM OPTaHiB
MicieBoi BJyagu.

B YaockoHaJIEHHS IPOIeCy YIIPaBJIiH-
HA JIKBiTHiCTIO OpraHiB MicIieBoi BiIaau.

B Pospobxa cTaHZapTiB POSKPUTTS
¢dimancosoi imdopmarii, mo 3adesme-
UyIOTh HaAiliHy 0a3y I KPeIUTHOTO
PEUuTUHTY IiAIIPUEMCTB MiclieBoro ca-
MOBPAAYBaHHA.

B CrsopenHs 0as JaHUX 3 MIOKA3HU-
kamu / roedimientamu (piHaHcyBaHHA
OMC (mampukJjajn, CIiBBiTHOMIEHHS
o0cayroByBaHHSA 0OOpPry 3 OJOXOIOM,
HOTOYHi JOXOAW A0 IOTOYHUX BUTPAT,
YyacTKa MicIeBHUX HOZATKiB K Binco-
TOK BiJ 3araJbHUX MicIIeBUX MOXOIIB,
YacTKa MiCIleBUX IIOJATKiIB AK Bimco-
TOK BiJg 3arajabHHX OXOXIB i T.m.), aKi
3abesnmeunsii 6 iHBecTOpaM Ta iHIIHUM
yUYacCHUKaM PHHKY HOPO30pPy, HaATINHY
i cramgaprm3oBaHy iH(popMaliio Ipo
MicleBi migmpueMcTBa.
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