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mechanisms that are used to sell securities on financial markets are singled out
and thoroughly characterized. General review of securities markets revealed
the leading role of auctions as a selling and price-setting mechanism. The
segments of securities markets, on which auctions are utilized as a selling
mechanism are studied; the general definition of the securities auction is
provided; the peculiarities of using auctions for selling securities are analyzed;
the advantages and disadvantages of auctions as compared to other selling
mechanisms are carefully investigated.
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AHOTALIA. Y cmammi po3kpumo npakmuyHi acrekmu mexaHiamie 36anaHcy-
8aHHs Micuyesux 6rodxemis, WO BUHUKaOMb y 8uarnsdi 6r00XXemHux pospusie
8epmuKarnbHO20 ma 20pU30HMasIbHO20 PIBHS, WIISIXOM 8UKOPUCMAaHHS mpaH-
cghepmHOI nonimuku ma iHWux iHcmpymeHmis, Wo € ckrnadosumu G0XiOHOI Ya-
cmuHu 6rdxemHo20 rnpoyecy. Y pe3ynbmami OOCHIOXEeHHS MPUYUH ymeo-
peHHs1 6ro0xemHux OucbanaHcie cghopmogaHO OOIrpyHMy8aHHs y 4YacmuHi
0oxiOHOI ma eudamkoeoi yacmuH brdxemy, Hacniokie, WO 8UHUKaKMb y 8U-
nadky HeeidnosiOHocmi yux enemeHmis. Pe3ynbmamu OO0CHIOXEHHSI MOXYMb
8UKOPUCMOBY8aMUCHL HayKos8UsIMU, fpauieHUKamu Micuyesux ¢hiHaHcCo8uUX op-
2aHie ma iHWuMu y4acHukamu 6r00KemHO20 rpoyecy.

BanpornoHosaHi enemeHmu wisixie sIKICHO20 HaroeHeHHs1 brdxxemie micuyeso-
20 pigHS y 2apMOHIlIHOMY MOEOHaHHI 3 MPaKMUKOK 8UKOPUCMaHHSIM rpoepecu-
B8HUX mexHorsoeill 6o0xemysaHHsi, K Ckadoeoi sudamkKogoi YacmuHu, Ma-
mumymb couianbHi Hacrioku MomugyeaHHsi cei0oMoi crinamu nodamkis
2pomadsaHamu, Wo 8 rnodanbuwoMy 3MOXymb ernnueamu Ha po3nodin makux
pecypcie. [ocrnidxeHo OCHOBHI acriekmu POo3WUPEeHHsT ¢hiHaHCO8UX MOBHOBa-
JKeHb Micuesux 6t00xemie Onsi 3banaHcysaHHs. Po3kpumo aneopumm i rnopsi-
00K ¢hopmysaHHSI pesepcHOi domavuii ma iHWux mpaHchepmHux enemeHmis,
Wo 8repuie 8UKOPUCMOBYIOMbCS y 6I00XEMHOMY npoyeci YKkpaiHu.

KJIIOYOBI CJIOBA: ¢piHaHcose supigHiog8aHHs, banaHcysaHHs 6rodxemis, gic-
KanbHUl OucbanaHc, pegepcHa domauis, mpaHcghepmHa nonimuka, nybmnivyHi
iHaHcu, iHOeKc nodamKoCnpPOMOXHOCTI.
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ITocTanoBka npo0/ieMu Ta ii 3B’130K i3 BaXKJIUBUMH NPaKTHY-
HUMH 3aBIaHHSIMHU. 3TiIHO CT. 7 BrokeTHOTrO Koaekcy Ykpainu [1],
OJIHUM 13 NIPUHIUIIB NOOYA0BU OOKETHOI CUCTEMH BU3HAYEHO Ipa-
BUJIOM 30aJ1aHCOBAHOCTI, TOOTO MOBHOBa)KEHHSI HA 3/11iICHEHHS BUTPAT
OroKeTy, MOBUHHI BIMOBIAATH 00CITY HAJIXOKEHb 10 OIO/KETy Ha
BIIMOBIIHUN OrO/pKeTHUM Tiepioa. s 3a0e3rnedeHHs MPUHITUITY ca-
MOCTIHHOCTI MICIIeBHX OOJDKETIB 1 HamaHHs (PiHAHCOBOT HE3aJICKHOC-
T1 OpraHaM MiCLIEBOT'O CaMOBPsIIyBaHHs, IPU BUKOHAHHI TOKJIAJCHUX
Ha HUX (QYHKIIiH, TOBUHHA MPUAUIATUCH 3HAYHA yBara BIOCKOHAJICH-
HIO MEXaHI3My OallaHCYBaHHS MICLEBUX OFOJIKETIB.

VY 2015 poui MinicrepcTBo (hiHaHCIB YKpaiHU BHCTYIWIIO iHiMia-
TopoM mpoBeneHHs1 «Pedpopmu MiXKOIOIKETHUX BiTHOCHH» (Haii —
Pedopwma), mo npencrasiena 3akoHoM Ykpainu «IIpo BHECCHHS 3MiH
no bromkeTHoro xoaekcy Ykpainu moao pedopmMu MikOIOIKETHUX
BimHOCUH» BiJ 26.04.2015 Ne 79-19 [2]. 3rigHo 10 3a3HAYEHOIO 3aKO-
HY, IPOBEJICHO Psi/l 3aX0/iB (Uepe3 BIANOBIIHI 3MiHU 10 BbrompkeTHOro
KOACKCY YKpaiHH), III0 MAlOTh NPAKTHYHI HACIIIKWA PO3MUpPEHHS (i-
HAHCOBHUX [TOBHOB&)KEHb MICIIEBUX OPraHiB BJIQJH 3 METOIO IOCATHEH-
Hs1 30aJ1aHCOBAHOCTI Ta (PiHaHCOBOI AaBTOHOMIi OFO/IKETIB.

AHani3 ocTaHHiX Jgocaikenb i myOuikauii. Ormin HayKOBHX
JOCIIDKEHDb 1 MyOmiKauiif CBIAYATH MPO HAsBHICTH 3aliKaBICHOCTI
HAYKOBLLB, JIOCII/IHHUKIB, IPAKTUKIB 1 TPOMA/ICHKOCTI JI0 IIUTAHb SIKIC-
HOTO ped)opMyBaHHsI (iCKaIbHO-010KSTHOTO MexaH13My JIepKaBHu.

[MuTanns 30amancoBaHOCTi OO/KETIB 1 OB s3aHi 3 UM TeMH Or0-
JUKETHUX J€(IIUTIB € CipHUM IYHKTOM y aKaJeMIYHUX KOJaX €Ko-
HOMIKHM Ta B TOJITHII. ICHye mMymKa, 10 HasSBHICTH 30aJJAaHCOBAHOTO
OrO/KETY BiJl POKY B piK — He OakaHe sBHILE, JeIIUT TATHE 32 CO-
0010 EKOHOMIIO Ta paIlioHaJbHIIIe BUKOPUCTaHHS KomTiB. [Ipore, me-
peBakHa OLTBLIICTH (PIHAHCHUCTIB 1 BIAMOBIAAJIBLHUX MOCATOBHUX 0OCI0
BOa4al0Th HE30aJAHCOBAHICTh OIOKETY, SIK SBUIIE HETaTUBHOTO Xa-
paxTepy.

BapTo BHOKpeMUTH AOCHIIHUKIB KOTPUMHU MPOBEJCHI (yHIaMEeH-
TaJIbHI JOCII/HKEHHS KaTeTopiil, 0 € CKIaJJOBUMHU CHCTEMH (iHAHCO-
BOTO BHPIBHIOBAHHS TEPHUTOPIM 1 3alpONOHOBAaHI KOHKPETHI LUIAXU
JUTS TOCSITHEHHST 30a71aHCOBAaHOCTI OI0IKETY, 3a TOTIOMOTO0 SIKICHOTO
(dbopMyBaHHS JTOX1THOT YACTUHU Ta BUBAKEHOTO 31MCHEHHS BHIATKO-
BOI YacTHHHU MiCIeBUX OropkeTiB. [Ipw MiAroTOBI JaHOTO IOCITI-
JDKEHHs 0yJI0 BUKOPHCTAHO IPAKTUYHI peKOMEHallii Ha OCHOBI JI0C-
JDKEHHST TIPaKTUKWA po3BuHEHMX kpain O. Monmoana [3, 4],
3alpONOHOBAHMX IIISAXIB SKICHOTO HAIOBHEHHS JOXIJIHOT 4aCTUHU
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Or0/KETIB 1 BUKOPHCTAHHs (PIHAHCOBOTO MOTeHLiany Tepuropiin M.IL
bamunu [5], A.€. bypsuenka [6], a TakoX IOCITIPKCHHS acIIeKTiB
36aaHcoBaHOCTI nepxkaBHoro Oromxery b.A Kapnincekoro ta O.B.
I'epacumenxo [7].

BunisieHHs1 HeBUpilIeHUX paHille YaCTHH 3arajJbHOI NmpoodJie-
MH, KOTPHM NPHCBAYYEThCsA cTaTTs. Ha ChOTOJIHIIIHIN JIeHb B YK-
paiHi aKkTHBHO BIPOBA/DKYIOTHCS OKPEMi EJIEMEHTH HPOrPECHBHOIO
Olo/KeTyBaHHS Ta BIOCKOHAIIOIOTECS NPHHIMIN HATIOBHEHHS MicIie-
BUX OIO/KETIB, BUXOJMYM 3 JIOCBINY KpaiH i3 PO3BHHEHOIO €KOHOMi-
KOIO, IIPH [[bOMY Ma€ MiCll€ HEJOCTaTHE BUKOPUCTAHHSI HAYKOBUX pe-
3YJ'II>TaTiB Ta aJanTarii MOIEJIei, 1O 3al03HIy0ThCs BIJ IHIIMX KPaiH
10 YKPaIHCBKHX peamn Y 1bOMY MOMEHTI BaXIUBY POJIb Ma€ Bilir-
paBaTH YCBiIOMIICHHH BEKTODP JJIS AOCHIDKEHb BITUYM3HSIHUX HAYKO-
BUX JOPOOKIB, 1[0 MaTHUME peajbHE MPAKTUYHE 3HAYCHHS Ta CIpPHUs-
THME SIKICHOMY MPOBEACHHIO pehopM (PiHAHCOBOrO CIIPSIMYBaHHS.

IIpoGnema 30anmaHcyBaHHS OIOJKETIB MICIIEBOIO PIBHS € OCHOB-
HOI0 TIPUYHMHOI0 KOMIUIEKCY 3aXOJliB, 0 MOXKHA 00’€IHATH MiJ Ha-
3B010 «PedopMa MIXKOIOKETHHX BiIHOCHUH», fKa MpEACTaBICHA ps-
noMm 3MiH [2] g0 bromkerHoro koaekcy Ykpainu [1]. IlpuBeaenus
OCHOBHHX II0JIO’)K€Hb HOPMATHBHO-IIPABOBUX JOKYMEHTIB, IO YTBO-
protoTh coboro Pedopmy, € ckinagHoO Ui COPUKRHATTS, TOMY IpUBE-
JIEMO OCHOBHI pe3yJIbTaTH, IO CTOCYIOTHCA (hiCKaTbHO-OOIKETHOTO
MEXaHi3My y Bi3yaJIbHOMY BUTJISAI 13 I€TaIbHUMHU PO3’ AICHEHHSIMHU.

®opMyTI0BAaHHA METH i 3aBAaHHA J0CTiTKeHHsl. MeToro 1ocii-
JUKCHHS € BUBYEHHS TIPUYMH HE30a7IaHCOBAHOCTI OIOJKETIB 1 MOXKIIU-
BOCTEH BUKOPUCTAHHS MPAKTUKH PO3BUHEHUX KpaiH JUIS MOIOJIAaHHS
TaKOTO sIBUIIIA O€3 MOTIPIIEHHS SKOCTI OF0JKETHUX TOCIYT.

3aBIaHHSAMU JTOCIIHKCHHS € TOIIYK JI€BUX IHCTPYMEHTIB JIJISl BH-
PIBHIOBaHHS TOPU30HTAJIBHOTO Ta BEPTUKAIHLHOTO PIBHS He30alaHCO-
BaHOCTI. JlocmiPkeHHS MeXaHi3My aBTOMaTHYHOTO PO3PaXyHKY 0a30-
BOI Ta peBepcHOi norarii. PO3KpUTTS CyTHOCTI Kareropii myOmiqHnx
(iHaHCIB, K CKJIa/10BOi (PIHAHCOBOTO BUPIBHIOBAHHS.

Buki1ag ocHOBHOr0 MaTtepiajny A0C/JiIKeHHS 3 OBHUM 00Ipy-
HTYBaHHSAIM OTPUMAHHX HAYKOBHX pe3yJabTaTiB. Psg nmpobneMHHX
MOMEHTIB MiCIIeBUX (piHAHCIB, IO ICTOPUYHO AICTAIUCS OpraHaM ca-
MOBpSIyBaHHs, Ta Takl, IKI BAHUKAIOTh BHACIIJIOK HEKOPEKTHOTO pe-
dbopmyBanHs. lle mo-mepire, He30aTaHCOBAHICTh OIOKETIB, IIO-
JpyTe, 3alIeXHICTh BIJI «IEHTPY», MO-TPETE, «/IeJIEeTrOBaH1» MOBHOBA-
JKEHHS, 110 HE TIOKPUBAIOTHCA 3 (POPMYIBHOTO PO3PAXYHKY, Ta 3BICHO
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Mepeka yCTaHOB, IO ICTOPUYHO JiCTanacsd y CHAAUIMHY Ta CIIYTYeE
MUTOMHUMH CTAaTSIMH BUJATKOBOI YaCTUHU OrOJKETY [2].

Sk HachiOK, HA MPAKTHII 3HaYHA YaCTHHA MICIEBHX (PIHAHCOBUX
opradiB y po0OoTi OTpUMYIOTh ()OPMYITy, IO CIIPOLICHO BUTIISAAE SIK:
BUJATKH # 1O0XO/AM.

[Tporec «banancyBaHHS» OFOKETIB TICHO MOB’S3aHUHN 1 MeperuTi-
TAETHCS 3 TAKUMHU JIeDiHIIISIMH, SK «30a7TaHCOBAHICTh T0XO/IIB 1 BUAA-
TKIB», «OIOJKETHE DPETyJIOBaHHA», «(IHAHCOBE BHUPIBHIOBaHHD» (Y
HAYKOBIH JliTepatypi aHri. «fiscal equalizationy), € CKIaIOBOIO MiX-
OIO/IPKETHUX BIAHOCHUH 1 3[1HCHIOETHCS 32 MEXaHI3MOM BUKOPUCTaHHS
TpaHcdepTiB (HoTamiii i cyOBeHIii), MpoTe NMUTaHHA He30alaHcoBa-
HOCTI € HaJ3BMYalHO aKTyaJbHHUM 1 CKJIQJHUM JUIS BUPILICHHS B ic-
HYIOYOMY ITpaBOBOMY MoJIi [8].

Humnimxiil etan po3BUTKY (piHAHCIB MICIEBOTO piBHSAB YKpaiHi,
MOKHa OXapaKTepH3yBaTH SK 4eproBy (asy akrtusizamii pedopmy-
BaHHs 010/KeTHO-(iCKaIBHOI cUCTeMH, 1110 po3noyanacs y 2014 pori
13 3MIHOIO BIIQ/IMl T JCKIAPYBAHHI €BPONCHCHKOTO BEKTOPY PO3BHTKY
KpaiHu. BapTo BIAMITHTH J€sKI IO3UTHBHI aClIeKTH peOpMH, 110 Ma€
pe3yIbTaTH y HAMOBHEHHI OFO/DKETIB MICLEBOTO PIBHS Ta 3ayBaXXHTH
1010 HEOOXIAHOCTI KOMIUIEKCHOTO MiAXoxy TpaHchopMyBaHHS (i-
HAHCOBOT CHCTEMH, y CKJIaJli SKOi € €JIEMEHTH JOXiJHOT Ta BUTPATHOT
YaCTHHH, 1110 HE MOXKYTh 3HAXOJUTUCH Y AUCOATAHCI.

3a3HaueHa B Ha3Bl Kareropis myOmiyHuX (PIHAHCIB € BIAMIHHOIO
BiJl Iep>kaHuX (DiHAHCIB, BOHA MAa€ BaXXJIMBE 3HAYCHHS BiTHOCHO TJIH-
OMHU CHPUHHATTS CYTHOCTI KOUITIB, L0 € Y PO3MOPSAXKEHHI IpoMaIn
Ta (OPMYIOTHCSI HUMH, TEPEBAYKHO 332 PaxXyHOK IUIATHHUKIB MOAATKIB,
Ta B MOJAJBIIOMY HE CTAIOTh JAEPKaBHUMHU (UM OIOPKETHUMH), a 3a-
JIMIIATHCS MyOmiyHUMA. PaKTHYHO TPOMAJION0, IO BU3HAYCHA JDKe-
peoM BIIaJy, HAJA€ThCs! [PABO, YIPABIIHISIM Ta MOMITHYHIM Jis4aM
BIZIOBIHOTO PIBHSI IIOJ0 aKyMYJIFOBAHHS Ta MOJAJIBIION0 PO3MOLLY
KOIUTIB Ha HAalie()eKTUBHILINX 1 HaI/IHOTp16HIIHI/IX HanpsMKax i3 mep-
[I0YEPrOBUM 33JI0OBOJICHHSIM 1HTEpeCiB camoi rpomanu. Jlanuil npuk-
Jaj1 CAYTYE JUIs IEPEHECEHHS yBaru BiJl JKepelia YTBOPEHHS PecypciB
JI0 TOJAJBIIOTO PO3MOALUTY Ha KOPUCTh I'POMaJii, a HE BUKIIIOYHO Ha
YTpUMaHHS JIep’)KaBHOTO arapary, 3JiMCHEeHHS (YHKIIH JepKaBu Ta
TPOMaJISH AK IBOX MOpPi3HEHUX YacTuH. [nmatHuku nmomatkiB 6axaroTh
MaTH peajibHi MpaBa, /I BIUTUBY Ha MEXaHI3M BUTpayaHHs IyOmid-
HUX KOHITIB 13 MOXXJIMBOCTSIMU BIJIKPUTOTO JOCTYHy 0 iH(opmarlii,
PO TUISAXH Ta JOUUIBHICTh BUTPAYaHHS KOXHOI TPHBHI, 10 (HopmMye
Oromxer. [{na mporo cepen po3BMHEHHX KpaiH OyJio 3al04aTKOBaHO
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BUKOPHUCTAHHS MPOTPECUBHUX TEXHOJIOT1H OIOJKETYBaHHS, 10 Malid
e(heKTUBHUH PE3yJIbTaT Y)KUTKY B IPUBATHOMY CEKTOPI.

Topusonranbuuii dickanbumii aucdéanaHc — 1€ HEBIINOBII-
HICTh MK oOcsiramMu (DiIHAHCOBUX PECYPCIB TEPUTOPIATHbHUX OJUHUIL,
1[0 MalOTh OJHAKOB1 00CATH IMOKJIaJACHUX Ha HUX 3aBIaHb.

3yHUHAMOCH ISl ACTANBHOLO PO3IJISAY Ta OMUCY MPaKTHIHOIO
MEXaHi3My (YHKI[IOHYBaHHs FOPH30HTAJIbHOTO BHPIBHIOBAaHHS, IIPO-
IPECHBHOIO SIBUIIA y CHCTEMi OalaHCyBaHHs OIOJKETIB i3 BUKOPHC-
TaHHSIM TaKWX iHCTPYMEHTIB TPaHC(EPHOI MONITHKH, K 0a30Ba Ta pe-
BEpCHa J0Tallis, 110 300pakeHo Ha puc. 1.

Piens dromxeTy Bua BagxoaaxeHb 1715 BHDIEHHEAHEA

Y HOGamox HA NPUBYIMOK NIONPUEMEME

»obaachi flomKeTR
i vnodamox na Goxodu dizuuHix ocib

GromKeTH MicT 0BACHOTO 1HATEHES | paiionin i B
- % = Y Rodamox xa doxodu GizusHIX ocib
>GlomaeTH 06 CINANEX TEpPHTOPIAILREX rPoMan

». Kuis v supie He 30itk

PesepcHa 3
domayia ' ﬁ , d

IHdexc
nodamko-
cnpomoxcHocmi

L L N
1,0
0,9 baszosa

+80% } domayin

Puc. 1. MexaHi3M ropu30HTaIBHOTO OaaHCyBaHHS
OIO/KETY MICIIEBHX OpraHiB

Jlxepeno: matepianu MiHictepcTBa (iHaHCIB YKpaiHH.

[To3UTUBHUM SIBHILIEM, IIIO CTOCYETHCS MEXaHi3My OallaHCYBaHHS
OIO/DKETIB TOPU3OHTAILHOTO PIBHS, € aBTOMAaTH30BaHa MpPOIEAypa
HaJlaHHS Ta BWIyYeHHS TpaHchepTiB y BUIIAAI 0a30BOi Ta peBepcHOT
JIOTAIlii.

Bapro 3a3mauuty, mo 3rigHo 1. 2 cT. 97 BIoKeTHOro KOoAeKCy
VYkpainu [1], MOpsSAOK Ta YMOBH HaJaHHSA CyOBCHIIT 3 JIEPKaBHOTO
010JKETy MICIIEBUM OFOKeTaM 1 PO3IMOALI JOJATKOBUX JOTAIIN MiX
MIiCIICBUMU OFOJDKETaMH 3JIIHCHIOETHCS Ha IIJCTaBl KPUTEPiiB, BU3HA-
yennx Kabinerom MinicTpiB Ykpainu. [1o3uTHBHEM (PakTOPOM yXBa-
JeHux 3MiH 10 BromkeTHoro koxekcy YkpaiHu € yHi(ikaiis HopMma-
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THBIB i CTBOPEHHSI IICBHAX CTUMYJIIOIOUMX yMOB JUIsl 30UIbIUEHHS JI0-
XiJHOT YaCTHHH MICLIEBHX OOJUKETIB. MaeThCs Ha yBasi Taki anropu-
TMH TIEPEPO3IOALTY Ta 30aJaHCyBaHHS, BIAMOBIIHO 110 cT. 98 1 99 3a-
3HAYEHOT'0 HOPMATHBHOTO JOKYMEHTY, IO PEryJIIOITh MOPSI0K
TOPU30HTAJIBHOTO 30alaHCYBaHHS (BHPIBHIOBaHHS) OIOJKETIB Tepu-
TOpiaJbHUX OJIUHUIIb.

bazoBuM eneMeHTOM cuCTeMHu OallaHCYBaHHS € «iHAEKC MOJAaTKOCII-
POMOYKHOCTI», III0 MOYKE 3HAYHO BapitOBATHCS, IIPOTE CEPEIHE 3HAUCHHS
BCTaHOBJICHO Ha piBHi 1. [Tokasuuk Bix 0,9 1o 1,1 He nepenbavae TpaHc-
(hepTH [1st OIOUKETIB, L€ CTOCYETHCS SIK BHIIY4YCHb, TaK 1 AoTauiil. Bin-
TOBIJIHO IPH [OKa3HKKY MOJATKOCIIPOMOXHOCTI MeHe 0,9 nepez[6aqa-
€TBCS «IMATATYBaHHS» IOKa3HMKA 3a PaxyHOK 0a30BOI JOTallii, 0
BCTAHOBIIOETRCS y po3Mipi 80 % Bix mokaszuuka 10 0,9. [Tpu ymoBi dyH-
KITIOHYBaHHS OFOJIKETY, IO B3araji He Ma€ JIOXOJIiB 3a TIOKa3HUKOM I10-
JATKOCIIPOMOXKHOCTI (TIOKa3HUK = (), TO Takwii OFO/DKET Mae OTpUMATH
3a paxyHoK 0a30B0i poTarii 72 %, ado 1ie eKBIBaJICHTHO MOKa3HHKY 0,72.
JlaHui TOKa3HUK PO3PAXOBYETHCS TAKAM YHHOM :

BA30BA JOTALIA = 0,9 *80 % = 0,9%0,8 = 0,72 %.

Jlxepenmom ¢dopMyBaHHsS 0a30BOi JOTAIlil BCTAHOBJICHO Ti OIOJDKE-
TH, JIe TIOKa3HHUK IMOAATKOCITPOMOXKHOCTI Oubiie mokasnuka 1,1. Me-
XaHi3MOM TiependaueHo BuiydeHHs mojoBuHU (50 %) Bim mepeBu-
IICHHS TOKa3HWKa, M0 mepeBuilye 3HaueHHa 1,1. OcobnuBicTIO €
PO3IOILI OI0/KETIB Ha JBI TPYIIH:

1) MicTa 00JIacCHOTO 3HA4YEHHS Ta PaloOHH, J€ JUIs OajaHCyBaHHS
BUKOPUCTOBYETHCSI HOpMaTuB y 60 % HI[(DO

2) obmacHi OOXKETH, Jie BIAMOBIAHWM HOpMaTWB ckiamae 15 %
[MADPO, 10 % nonatky Ha MPHOYTOK.

3anporionoBaHnii MiHiCTEpCTBOM ()IHAHCIB MEXaHI3M O0KETHO-
IO PEeryJIfoBaHHs Ta BUPIBHIOBAHHS (TOPH30HTAIBHOTO PIBHS) MOZAT-
KOCIIPOMO>KHOCTI BiJIMOBITHOTO OIO/KETY € MPOTPECUBHIIION CHCTE-
MO0 BUPIBHIOBAHHS ITOAATKOCITPOMOXKHOCTI.

Taka cuctema cnpusiTUMe 3alliKaBJICHOCTI MICIIEBUX OpraHiB BJla-
1 70 3aJly4eHHsS JOJATKOBMX HAIXOJDKEHb 1 PO3IIMPECHHS HASBHOI
0a3u OMoAaTKyBaHHS.

[Ipu 11boMy BHpPIBHIOBAaHHS 311HCHIOETHCS Ha OCHOBI IBOX MOZATKIB!

- IOJTATKOM Ha MPUOYTOK MiANPHUEMCTB NMPUBATHOTO CEKTOPY KO-
HoMmiku (10 %) — cTocyeTbest 00TaCHUX OFOIKETIB;

- IOJTATKOM Ha J0Xoau (Gi3nIHUX 0cib — 1Mo OrorKeTax MicT, paii-
OHHUX Ta 00JaCHUX OFOJIKETIB.
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4[ BA30BA TOTATIS ]7

| J:xepea popMyBaHHA JOTALIT ‘

¥ A 4

JATAJTTBHOJEP.KABHI KOIITH,
IIOJATKH I 3BOPH, 0 IepeIaoThed 10 JepEABHOTO
oo HaJX 04Tk 0 3araJIBHOIO SIOJJ{{ET_V 414 TOPH30HTATEHOT O
(OHIY Jep:RAEHOTO OO LEKETY BHPIEHIOBAHEA 110 J3aTKOEOTO
NOTeHIiATY TepHTOpif
(PEBEPCHA JOTAIILA)

[ To10BHI KOMIOHEHTH JoTaWil }

[ MexaHi3nM DepepaXvBaHHA

[ — I

OSc.ﬂr KOILITiE 1714 Q0O0CAT KOIITIiE TloTaia mepepaxosyeTses
e AL Tlep:RKasHAYSHCTEOM
MOAATKOCTIPOMOH | | BHPIBHIOBAHHA 1110 1eKAIHO Bi TIOBITHO 10
ocTi 0bacHmX MO TATKOCTIDOMOK IOMiCAIHOTO POSIHCY
DIOTHETIE IO HOCTi MiCTeBHX JePRABHOTO GIOTHETY
HOJaTKY HA DroxeTiB IO
NpHOYTOK noJaTKyY Ha
HiTOpHEMCTE J0X0JH

tisHuHAX 0Cib

Puc. 2. CxnaioBi po3paxyHKy Ta HaJaHHS 0a30BO1 JTOTaIlii

xepeno: Po3pobieHo aBTopoM Ha OocHOBI MarepianiB «CHijIbHOTA MPAKTHUK MICIIEBOTO
CaMOBPsIAYBaHH», peXkuM goctymy: http://udl.despro.org.ua/index.php?

Beprukanbuuii ¢ickanbHuii 1ucdéanaHc — 1e HEBiIMOBIIHICTh
MiX o0csraMu (piHaHCOBHX PECypCiB TOTO UM TOTO PiBHS BJIAJH, peri-
OHAJILHOI0 ab0 MICLEBOro, 3 oOcsaramMu 3aBaaHb 1 00OB’sI3KiB, SIKI Ha
HBOT'O [TOKJIQJAI0THCS Y MPOLEC] PO3MOALTY KOMIIETEHIIIT MIXK LIEHTpa-
JBHOIO, PETIOHATBHOIO 1 MICIIEBOIO BIIAIOIO.

SBuie He30aIaHCOBAHOCTI BEPTUKAIBHOTO PiBHS Ma€ MPUHITUTIO-
BO iHII MPUYMHM BUHUKHEHHS (LUIIXH HOTO 30araHCyBaHHS Tpe-
CTaBJICHO Ha puc. 3).

Beprukanbuuii po3puB — 1€ pi3HULT MK (PIHAHCOBOIO CIIPOMO-
KHICTIO 1 BUJIATKOBUMHU TTOBHOBKEHHSAMH OIOJKETIB MICIIEBOTO PiB-
H$, 1110 BUPILIY€ETHCS IUISIXOM HaJaHHS MIKOIO/UKETHUX TpaHC(EepTiB.
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Puc. 3. Beprukanbauii po3puB (piHAHCOBOT CIIPOMOXKHOCTI
MiCIIEBUX OFOIKETIB

Jlxepeno: po3po0ieHo aBTOPOM

BapTo BiAMITHTH, 110 BUPIBHIOBAHHS BEPTHUKAIBHHUX IHCOATAHCIB
IUISXOM BUKOPUCTAHHS TpaHC(EPTHUX IHCTPYMEHTIB € 3arajbHo
NPUAHATOIO MTPAKTUKOIO PO3BUHEHHX KPaiH, MPOTE YacTKa TAKUX Tpa-
Hc(epTiB € 3HAYHO MEHIIOK HiXK B YKpaiHi i KOJIMBAETHCS B MEXKax
50 %, y HammMx yMOBax aHaJOTiuHUI moka3Huk csrae 90 % mo oxpe-
MUM OFOJDKETaM, IO CBIIYUTH MPO MOJATKOBY HECTIPOMOXKHICTH TI€B-
HUX TEPUTOPIN 32 ICHYIOUHX (PICKATBHUX MPABHUIL.

BeprukanpHi ¢ickanpHi AucOamaHcd MOKHA YCYHYTH TaKHUMH 3a-
X0JlaMHU:

- IeHTpaJibHa Biafa a0o0 Biaja BUIIOTO TEPUTOPIATLHOTO PiBHA
MOXKE€ B35ITH Ha cebe 4acTUHY OOOB’S3KIB 13 HaJaHHs JIEp)KaBHUX 1
IPOMAJICHKHX TOCIYT 1 THM CaMHM 3MEHIIUTH KOJIO 00O0B’S3KIB TOTO
PIBHS BIIaJiM, B IKOTO BUHUK BEPTUKAIBGHUM (hiCKaTbHUI AucOanaHc; —
3ampoBa/PKEHHS THM PIBHEM BIIQJIH, SIKHH Ma€ BEpTUKAIbHUH (icka-
JIBHUH JaucOajiaHC, TOJATKOBUX IOJATKIB a00 IiJBMINEHHS IOJATKO-
BHX CTaBOK y MEXaX BiJIMTOBIHUX TEPUTOPIii;

- Tiepeqada LEHTPATBHOIO BJIAI0I0 YaCTUHU CBOIX MOJATKIB TOMY
PIBHIO BIIA/IM, SIKUI Ma€ Takuil qucOanaHc;

- 32 paxyHOK HaJaHHS IICHTPAIBLHOIO BIIAJ0I0 TPAHTIB (TPOIIOBOI
JIOTIOMOTH 13 crienianbHoro GpoHay), cyocuaii Ta IHIMX TpaHchepTiB.
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IlpuBezeni ckianoBi (icKaabHOro IMCOATAHCY MOBUHHI BUPILIY-
BaTUCh CIIUIBHUMH 3yCHIUIIMU IIPE/ICTABHHKIB PI3HOTO PIBHS BHUKOHA-
BYOI BJIaJH 3a JOIIOMOTOI0 1HCTPYMEHTIB 30ajlaHCyBaHHs a0 (iHaH-
COBOTO BHPIBHIOBAaHHS 13 pO3POOKOI HEOOXiMHOT HOPMAaTHBHO-
MPAaBOBOI JJOKyMEHTAaIli{ MpeICTaBHUKAMU 3aKOHO/IaBYO1 BIIA/IH.

BignosigHo mo ct. 96 bropkerHoro kozekcy YkpaiHu [1], mo
CKJIa/ly MDKOIOJKETHHIX TPaHC(HEPTIB BIAHOCITBCS TaKi IHCTPYMEHTH:

1) 6azoBa noTauis, 10 HAZAETHCS 3 JEPHKABHOIO OIODKETY MicLie-
BUM OIO/DKETaM JUIsl TOPU30HTAIBHOTO BHPIBHIOBAHHS TOATKOCITPO-
MOXHOCTI TEpUTOpiH (MeXaHi3M PO3paxyHKy Ta HaJaHHs MPEJCTaB-
JICHO Ha puc. 2);

2) cyOBeHIIii;

3) peBepcHa JOTallis, MO MePEAAEThCS 10 ASPKABHOTO OIODKETY 3
MiCIIEBMX OIOJKETIB JIJI1 TOPU30HTAIBHOTO BUPIBHIOBAHHS ITOJATKOC-
MIPOMOYKHOCTI TEpUTOPIH (IIpeacTaBlIeHo Ha puc. 1);

4) noJaTKoBa JOTaIlis.

Bapro 3ynuHMTHCS Ha IETaIbHOMY pO30OpI OKPEMHX ACIEKTiB
peopMu MDKOFOZUKETHHX BIHOCHH, IO CTOCYETHCS 30allaHCyBaHHs
SK 1HAMKATOpa 3BayKEHOro OIOJKETHOrO IJIaHyBaHHs. Brepie micie-
BHM OpraHaM BJIaJId CTBOPIOIOTHCS YMOBH JUIs 301IbIIEHHS (hiHAHCO-
BOi aBTOHOMIi1, OI0JPKETHOT CAaMOCTIHHOCTI Ta HaJlaHHS OiIbIIKMX TIPaB
y OI0KETHOMY ITPOTIECi.

[lepenbaueno HOpMHU, K1 CHOPUITUMYTh MEPEXOIY BiJl TPUCTYyIIE-
HEBOT JI0 IBOCTYIIEHEBO1 OFOPKETHOI CHCTEMHU Ta JOPMYBAHHIO CaMO-
JIOCTaTHIX TePUTOPIaJIbHUX IPOMal.

3 METOI0 CTUMYJIIOBaHHS IpoMaja 10 00’ €THaHHS B paMKax peai-
3anii Konnenuii pepopMyBaHHS MiCLIEBOTO CaMOBPsyBaHHs Iepej-
0aueHo, 1o rpoMajH, sKi OyIyTh 00’ €THYBaTHCS BiAOBITHO 10 KPH-
TepiiB, BU3HAUCHUX 3akoHOM Ykpainu «IIpo moOpoBinbHE 00’ €aHaH-
Hsl TEPUTOPIaIbHUX IPOMa», MaTUMyTh [9]:

- TaKi )k MOBHOBAKEHHS, SIK 1 MicTa 00JJaCHOTO 3HAYCHHS,

- OpsAMi MDKOIO/IKETHI BIIHOCUHH 3 JIEP>KaBHUM 6IOH)KGTOM.

Tabnuys 1
OCHOBHI aCleKTH PO3MMUPEHHS (P1IHAHCOBUX MOBHOBAXKEHb
MIiCIIeBUX OIOJKETIB [Tl 30amaHCyBaHHS

MicueBuM OromKeTaM J03BOJIEHO Po3’sacuenns
CamocrTiifHO (He YeKarouu 3aTBep- BromKeTHUM KOJIEKCOM BH3HAUCHO JINIIE
JDKEHHS IEP’KaBHOTO OO/KETY), Gop- | KIHLEBHUI TEpMiH 3aTBEpAKCHHS MiCIIEBHX
MYBaTH Ta 3aTBEPIUKYBaTH MiCLIEBI Oro/pKeTiB — 25 TpyIHs POKY, 1O Iepeaye
OrOIKETH IUIaHOBOMY
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Raxinuenns maoba. 1

MicueBuM 0r0KETaM JT03BOJICHO

Po3’ssicHenHs

CrpoliieHo TpoLeaypy HaJaHHS Mic-
[ICBUX TapaHTii Ta 3IMCHEHHS 3aIo-
3UYEHb

CTOCOBHO MDKHApOJIHHX (piHAHCOBUX Opra-
Hi3aliii — NDIIXOM 3alpOBaJUKEHHS IIPHH-
LMIy «MOBYa3HOI 3roim», y pasi HEOTpH-
MaHHsSI BUCHOBKY MiH(iHy NIpoTsaroM Mmics-
1 3 JHSA NO/IAHHS 3asBKH

Hapano mpaBo 3naificHioBaTH MicueBi
30BHIIIHI 3alIO3MYEHHSI yCIM MiCHKHM
pazam MicT 001acHOTO 3HAYCHHS

Paninie 3amo3u4eHHs MOINIM 3IiHCHIOBATH
JIMIIE MICBKI pajil MICT 3 YHCENBHICTIO Ha-
ceneuns moHaa 300 THC. KUATETIB

[IpaBo camocTiiHO BHOHpATH yCTaHOBU
00CITyroByBaHHS YaCTUHH OIOJKETY

CrocyeTbCst 0OCITyrOBYBaHHS KOIUTIB Of0-
JDKETY PO3BHUTKY Ta BJIACHHX HAaJXOPKCHb
OIOJKETHHX YCTaHOB

MinictepcTBO (hiHAHCIB HE BH3HAYa-
THME 1 HE IOBOJUTHUME IO MICIEBHX
OIO/KETIB  IHIAMKATHBHI ITOKa3HUKHU
JIOXOMIB

MicueBi OOMKETH HAa CaMOCTIHHO BH3HA-
YaTh OOCSTM HAIXOIKCHh HAOCHOBI 3a-
KPITUICHUX JOXITHUX JKEPEIT

@DOpMyBaHHS €JMHOTO KOIIHMKA J[0XO-
niB

be3 moxiny Ha I Ta Il xomuku, Ta po3mu-
peHHs JKepe ioro popMyBaHHsL.

BanancyBaHHs I0XO/IB i BUIATKIB Mi-
CIIEBUX OODKETIB IPUHIMIIOBO HOBOIO
CHCTEMOIO0 BHPIBHIOBAHHS IOJATKOCII-
POMOXKHOCTI TepUTOPIi

BusHaueHO MexaHi3M po3paxyHKy 0a30Boi
Ta peBepcHOl potaii. OOGCITH MUX JOTaIlii
MOXYTh OYTH PO3paxoBaHi MiCHEBUMH Op-
raHaMH BJIaJ¥ CaMOCTiHHO, OCKIJIBKH B OC-
HOBI X pO3paxyHKy € MOKa3HUKH O(imiiHOT
Ka3Ha4eHChbKOI 3BITHOCTI

Jbxepeno: Po3po6iieHo aBTOpoM Ha OCHOBI faHUX MiHicTepcTBa (iHaHCIB YKpaiHu

BHCHOBKH i mepcnekTHBM NMOJAIBIINX AOCHIIKEHb Y JaHOMY
HanpsiMky. ITix GanaHCyBaHHSM MICHEBUX OFODKCTIB PO3YMIKOTH bi-
HAaHCOBE BUPIBHIOBAHHSI, 3 METO0 YCYHCHHS BEPTUKAJIBHHX 1 TOPH30-
HTaIbHUX ()iHAHCOBUX AucOalaHCiB MicueBux Oromkeris. Iloxarko-
Buii 1 brojkeTHuil Kojekcn YKpaiHu Xoya 1 JOTIOMOTJIM BPETYJIIO-
BaHHIO BEJIMKOI KUIBKOCTI CHIPHUX [IUTAHb, IPOTE 3 OLIIsA/Y HA HU3BKY
e(eKTUBHICTh MEXaHi3MIB HANlOBHEHHS Ta BUKOPUCTAHHS KOIITIB,
CKJIaJIHOTO IOJaTKOBOrO aJAMIHICTPYBAaHHS 1 BEICHHs OOIIKY sBIIsi-
IOTbCSI HE JIIEBUMH Ta TaKWUMH, 1O MOTPEOYIOTh JoonpauioBants. B
IEpIly 4epry i3 MOTHBOBaHMM, SIKICHUM Ta OCMHCJICHUM BHKOPHC-
TaHHSM JOCBiy pPO3BUHEHUX KpaiH.

30amaHcoBaHU OIOJKET, 1Ie OIO/KET, Y SIKOMY JIOXOAH JOPIBHIO-
I0Th BHJATKaM. TakuM 4nHOM, y 30a71aHcOoBaHOMY OOJDKETI BiICYTHI
aBHILe AepinuTy ado npodiuuty OromxKeTy. PakTUUHO 1€ CTOCY€EThCS
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O10JUKeTy, SIKUH He Mae JedilUTy, OCKUIbKU NMPO(MILIUT HE CTBOPIOE
PO3pUBY 3 MiHYCOBHM CaJIbJI0 Y BUJATKOBIIl YaCTUHNU OIOKETY.

Ta HallO1IBIINM PU3MKOM, KOTPUH BUHHUKAE B Ipoleci peanizamii
oprasizamiiHux 3MiH (iCKaJbHOTO MPOIECY, € HASABHICTh MOJITHYHOT
cka10B01. [lomiTHKK peryisipHO aneirolTh Ha MPO30pOCTi Ta edek-
THUBHOCTI BHJIIICHHX JAepAKaBHAX pecypcis, npore Ha HpaKTI/ILIi HE pe-
aNi30BYIOTh yCHI Jeknapauii. CBoeyacHui 1 AKICHHUI HayKoBHil Cy-
npoBix peopM, MOMITHYHHMHA THCK 1 aKTHBI3aUis TPOMAJCHKOro
CYCIIUIb-CTBA € CHPUSATIMUBUM CEPEIOBHIIEM, II0 CTBOPIOE IPO30pi,
YEeCHI 3p03yMijli YMOBHU JUIsl TUIATHUKIB TIOJATKIB,AK CY0’€KTIB JIOXiJI-
HOI CKJIQIOBOL 6I0)17K6Ty Ta MOJAJIBIIOTO aITrOPUTMY IITBOBOTO, TTPO-
JKTHBHOTO PO3MOJLTY KOIITIB, IO MATUME HAMOLIBLII BUTOHM s
NEBHOI TPOMa/IU Ta CYCIIbCTBA.
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'AaBHBIH 5KOHOMHUCT OIOIKETHOTO OTEAA
(pHMHaAHCOBOTO YIIPaBACHUS
YKTropoacKoro ropoCKOro CoBeTa
(88000, r. Yxropon, na. [Tourosas, 3)
E-mail: mywork2l@ukr.net

PHHAHCOBOE BHIDABHHBAHHE TE€PPHTOPHH
B YCAOBHSAX AELE€HTPAAH3AIHH NMYOAHYHEIX (PHHAHCOB

AHHOTALMA. B cmambe packpbimo rfpakmuyYyecKkue acrnekmbl MexaHUu3Mos
cbanaHcuposaHusi MecmHbIx 6100xemos, 803HUKarUWUX 8 sude BOXemHbIX
paspbleo8 8epmuKasibHO20 U 20pU30HMAarbHOZ0 YPOBHS, MymeM UCMob308a-
HUsi mpaHcghepmHoU MonuUMuUKU U Opyaux UHCMPYMEHMO8, KOmopble Seris-
tomcsi cocmasHbiMu 00x00HoU Yacmu 6rdxemHo20 npoyecca. B pesynbmame
uccnedoeaHusi npuqyuH obpasosaHusi b6rodxemHbix ducbanaHcos, cghopmMupo-
8aHbl 060CHOBaHUs1 8 Yacmu 00X00HO20 KOMIMOHeHmMa, pacxo0Hou Yacmu 6to-
Oxema u nocrnedcmeul, 803HUKaOWUX 8 Cllydae Hecoomeemcmeusi 3mux
anemeHmos. Pe3ynbmamei uccriedosaHusi Mo2ym UCrofb308ambCs yHEeHbIMU,
pabomHuKkamMu MecmHbIX (hUHAHCOBbIX op2aHo8 U OpyauMu ydacmHukamu 6to-
0emHoe0 npouyecca.

lNpednoxeHHble 3neMeHmMbl Ka4ecmeeHHO020 HarosiHeHusi 6rdxemos mecm-
HO20 YpOBHSA 8 2apPMOHUYHOM COYEMaHUU C UCIMOb308aHUEM PO2PEeCCUBHbIX
mexHonoaul 6r0xemuposaHusi, kKak cocmasnsouleli pacxodHou Yacmu, 6y-
0ym umemb couyuasbHble rocrnedcmeus MOmueUPO8aHUsi co3HamesnbHol yn-
niamebl Hano208 epaxodaH, Komopble 8 OanbHelilweM cMoaym 8nusimb Ha pac-
npedenieHue makux pecypcos. MccnedosaHbl ~OCHOBHblE — acrekmbl
pacwupeHusi (puHaHCOBbIX MOSIHOMOYUU MecmHbIX 6rodxemoes Onsi cbanaHcu-
posaHus. Packpbimo anzopumm u nopsiOok ¢hopmuposaHusi pegepcHol doma-
uuu u dpyaux mpaHcehepmHbIX 371IEMEHIMO8, KOMopble 8repabie UcCnosb3yom-
cs1 8 brodxemHoM ripoyecce YKpauHbl.

KJ/TKOYEBBLIE CJIOBA: ¢buHaHcosoe eblpasHusaHue, banaHcuposaHue 6to-
Oxxemos, ghuckasnbHbil ducbanaHc, pesepcHass domauyusi, mpaHcgepmHas no-
numuka, uHoekc HanoeocrnocobHocmu, rnybnu4Hble (huHaHChI.
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Financial equalization of territories
in the context of decentralization public finances

ABSTRACT. The article contains practical aspects of balancing of local
budgets, as resultsof budget breaks in the vertical and horizontal level, through
using transfer policy and other tools and components of a profitable part of the
budget process. The result of research of the causes of fiscal imbalances,
formed justification of revenue and expenditure parts, the effects that arise in
the case of a discrepancy between these elements of the budget. Results of the
study can be used by scientists, staff of local financial institutions and other
participants in the budget process.

The proposed elements of the qualitative content of budgets at the local level in
harmony with the use of advanced budgeting technology as part of the
expenditure will have social consequences for motivation in favor of the tax
paying conscious citizens who will be able to indirectly influence the future
indirectly, may affect allocation of this resources. The basic aspects of the
expansion financial rights of local budgets to balanceare studied. The algorithm
and the formation of reverse subsidies are revealed and other transfer
elements, which are used for the first time inbudget process inUkraine.

KEY WORDS: financial equalization, balancing budgets, fiscal imbalance,
Reversible subsidies, the transfer policy, fiscal capacity index, public finances.
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HEOBXIOHICTB, CYTHICTB I POAb CTPAXYBAHHSA
CIIOXXHBYOI'o KPEIHUTY

AHOTALIA. 3as0aHHAM Haykogoz20 O0CIiOXeHHsT €0brpyHmyeaHHs1 meopemu-
YHUX ma npakmuyHux 3acad ¢byHKUiOHY8aHHSI CMIOXU84Y020 Kpedumy, eu3Ha-
YeHHSs1 020 HeobXxiOHOCMI, 8UBYEHHST pi3HOBUDI8 CcMpaxyeaHHs CroXU84020
Kpedumy ma Ao8edeHHs1 porli cmpaxysaHHs Crioxug4oz2o Kpedumy. Teopemu-
YHOHO ma Memod0sI02i4HOK OCHOB0K OOCIIOXKEHHSI € 8UBYEHHS i meopye re-
PEOCMUCIIEHHSI OCHOBHUX OOCsigHEHb 3apyOiKHOI ma 6imyusHSHOI Hayku i
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