AKTYAJIbHI MUTAHHA ®ICKASIbHOI AELEHTPANI3ALIT

YOK 336.15, 336.3

Hartanis MAOHTKO

BOPI'OBA IIOAITHKA Y CUCTEMI ®IHAHCOBOT'O
BHPIBHIOBAHHS: JOCBIA CYBHAILIIOHAABHOTI'O
PIBHSTI KPATH-YAEHIB OECP OASI YKPATHH

BusHa4yeHo YUHHUKU ¢hopMyB8aHHS1 MexaHiaMmy 60p208020 hiHaHCy8aHHS y cucmemi (hiHaHCOo-
8020 8UpIBHI08aHHSI cybHauioHaIbHO20 pieHs kpaiH-4neHie OECP. 3dilcHeHO nopieHsiHHs1 Aoceidy
60p208020 hiHaHCy8aHHs CybHauioHaIbHO20 PieHs1 8i0no8iOHO A0 hopMu OepKasHO20 yCMpPOHo
KpaiH-4neHie OECP. Oxapakmepu3oeaHo 0cobnueocmi 3acmocygaHHs1 6op208ux IHCMpPyMeHMIe
¢biHaHC0B020 BUPIBHKOBAHHS. Y3azaribHEHO 0bmexeHHsT w000 30ilUCHEHHS 3ano3u4eHb cybHa-
uioHanbHUM pieHem KpaiH-4neHie OECP. HadaHo pekomeHdauii 0nsi 600CKOHaneHHs1 6opaoeor
nonimuku y cucmemi ¢ghiHaHCOB8020 8UPIBHIOBAHHST CybOHaUiOHaNbHO20 PieHs YKpaiHu.

Knrouoei cnoea: ¢hiHaHCco8e 8upigHio8aHHs, bopaoea rornimuka, mexaHiam 60p208020 i-
HaHcyeaHHs, cybHauioHanbHUl pieeHb kpaiH-4neHie OECP, kpedumu, obnizauji micuesux ro-
3UK, cybHauioHanbHUU 6opea.

Hamanbs MMOHTKO

Honzoeas nonumuka e cucmeme ghuHaHCOB020 8bIpasHUBaHUSI: ONbIM cy6HauuUoOHab-
HO20 ypoeHs cmpaH-4yneHoe OICP dnsi YkpauHbi

OnipedeneHbl ghakmopbi hopMUpPOBaHUS MexaHU3Ma 001208020 (hUHaHCUpPoBaHUS 8 cucme-
Me QhUHaHC0B8020 8bipasHuBaHUs cybHauuUoHarIbHo20 yposHs cmpaH-4rneHoe OICP. NposedeHo
cpasHeHue ornbima 001208020 (hUHaHCUPOBaHUs cybHayUOHaIbHO20 YPOBHSI 8 coomeemcmauu
¢ ¢ghopmol eocydapcmeeHHo20 ycmpolicmea cmpaH-4rieHos O3CP. Oxapakmepu3oeaHbl 0CO-
b6eHHOCMU npuMeHeHUs1 001208bIX UHCMPYMEHMO8 (hUHaHCOB020 8bipasHU8aHUs. O606WEeHbI
o2paHuUYeHUs o OCyu,ecmerieHUro 3auMcmeosaHull cybHalUUOHarIbHbIM yPOBHEM CMpaH-4/1eHo8
OO3CP [aHbl pekomeHOayuu o coeepuieHcmao8aHuto 00120800 NOIUMUKU 8 cucmeme ¢huHaH-
C0B8020 8bIpasHUBaHUs CybHaUUOHanbHO20 yPOBHSI YKpauHhbl.

Knoueenlie crnoea: ¢huHaHco80e 8bipagHuUBaHUe, 00/1208as1 Monumuka, MexaHu3m 0os1eo-
8020 (huHaHcuposaHusi, cybHayuoHanbHbIl ypoeeHb cmpaH-4neHoe O3CP, kpedumsl, obnuea-
Uuuu MecmmHmlix 3alimos, cybHauuoHarsbHbIl dose.

Natalia PIONTKO

Debt policy in a financial equalization system: experience of subnational level of the
OECD member states for Ukraine

Introduction. Application of debt finance facility as a financial equalization tool is the sig-
nificant source of financial resources’ raising for efficient current activities, as well as for social
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and economic development of subnational level of the OECD member states. As for Ukraine,
where transfers still are the basic tool of financial equalization, a study of debt policy realization
of subnational level of the OECD member states is relevant and required task for establishment
of contemporary equalization system for subnational level of Ukraine.

Purpose. Purpose of the paper is to determine special aspects of application of debt finance
facility in the financial equalization system of subnational level of the OECD member states.

Results. Basic factors of formation of the debt finance facility of subnational level of the OECD
member states, such as accelerated urbanisation processes, widespread decentralisation, ineffi-
ciency and lack of conventional transfer finance were defined in the paper. Based on the performed
comparison of experience of the debt finance of subnational level accordingly to government sys-
tem of the OECD member states it was identified that the higher level of debt finance is noticed in
federal states. Special aspects of application of prioritized debt tools of financial equalization, such
as loans and debt securities, were described. It was defined that debt securities are the basic debt
finance tool for advanced economies. Limitations of debt finance realization by subnational level of
the OECD member states were generalized. adhering to a “golden rule” as for borrowings; a need in
approval of borrowings by superior authorities; compliance with requirements on threshold amount
of subnational debt, its ratio to GDP or subnational budget revenues efc.

Conclusion. It was determined that consideration of the following fundamentals of suc-
cessful completion of debt finance facility of the OECD member states, especially: targeting of
raised funds exclusively to investment goals (compliance with a “golden rule” as for financing);
priority in financing income-producing projects; realization of a facility for provision of state guar-
antees relating to municipal borrowings, development of project financing, as well as formation
of specific finance institutions is significant component of the improvement system for debt
policy of subnational level of Ukraine.

Keywords: financial equalization, debt policy, debt finance facility, subnational level of the
OECD member states, loans, debt securities, subnational debt.

JEL Classification: H74.

MoctaHoBka npo6nemun. boprose diHaH-
CyBaHHS, SIK BaXnunBa cknagosa (popMyBaHHS
edeKTUBHOT NONiTUKN hiHaHCOBOro BUPIBHIO-
BaHHS cyOHaLioHanbHOro piBHA KpaiH-4neHiB
OpraHisauii  eKOHOMiI4HOro cniBpobiTHMLTBA
Ta po3suTky (Hagani — OECP), 3abesnevye
3any4eHHsa aocTaTtHboro obeary diHaHCOBUX
pecypciB Ons 30iNCHEHHA MOTOYMHUX BUTPAT,
peanisadii iHBECTUUINHMX nporpam Ta iHHO-
BaLiMHUX npoekTiB. Ha BigmiHy Big YkpaiHu,
e KnvoBUM JpxepenomM diHaHCOBOro BMpIB-
HIOBaHHS MicLeBUMX OloaxKeTiB € TpaHcdepTw,
OTpPUMaHi Bif OpraHiB AepXXaBHOIMo ynpassiiH-
HHA, @ BUKOPUCTaAHHA GOProBMx iHCTPYMEHTIB

He 3abe3nevye hopmyBaHHA AOCTaTHLOI i-
HaHcoBoi 6a3u Anga coujiafibHO-eKOHOMIYHOIo
PO3BUTKY perioHiB, y KpaiHax-yneHax OECP
boproBe @iHaHCyBaHHS 3alimae npiopuTeT-
HWI cTaTyc B cucTeMi piHaHCOBOIO BUPIBHIO-
BaHHSA cyOHaLiOHanbHOro piBHS.
HocnigxeHHs 3apybixHoro goceigy 6op-
roBoro @iHaHcyBaHHsa CcyOHaLiOHanbHOro
piBHS (30Kpema, ocobnmeocTen hopMyBaHHS
OoproBoi NoniTMKKN 3apybikHUX KpaiH, edek-
TUBHOCTI BWKOPWUCTAHHSA iHCTPYMEHTIB Oop-
roBOro (oiHaHCYyBaHHA Ta XapakTepy BMNuBY
©oproBoro ¢hiHaHCyBaHHS Ha piBEHb OOProBoi
©eanekn cybHauioHanbHOro piBHA) € Heobxia-
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HUM Ta aKkTyanbHUM 3aBAAHHAM OJ151 BOOCKO-
HaneHHs cucteMmn (PiHaHCOBOMO BUPIBHIOBAH-
HS cyBHauioHanbHoro piBHA YKpaiHu.

AHaniz ocrtaHHiX pocrnigkeHb i ny-
6nikauin. bBoprose iHaHCcyBaHHA cyGHaL-
OHanbHOro piBHS € OB’€KTOM Ccy4YacHUX AOo-
cnimpkeHb 6aratbox 3apybiKHUX HayKOBLIB, a
TemaTnka 60proBoro hiHaHCyBaHHS, K BaX-
nmeoro metogy iHaHCOBOro BUPIBHIOBAHHSA
cybHauioHanbHOro piBHS kpaiH-uneHis OECP,
LUMPOKO BUCBITNEHa y 3apybiKHMX HayKOBMX
npausx. 3okpema, BU3HA4YEeHHSA HEODXiAHOCTI
3aCTOCyBaHHA OOpProBoOro mexaHiamy diHaH-
CyBaHHS, XapaKkTepucTuka iHCTPYMEHTIB MOro
30iNCHEHHS, y3aranbHeHHs1 NpakTukn Gopro-
BOro ¢iHaHCyBaHHA Ta 0OMeXeHb Woao 34in-
CHEHHS 3ano3uyeHb Yy kpaiHax-uneHax OECP
aetanbHO BucBiTNeHo B npausx R. Ahrend
[3], H. Bldchliger [13], O. Canuto [1],
M. Curto-Grau [4], C. Hulbert [3], |. Joumard,
Lili Liu [1], C. Vammalle [3], D. Sutherland,
P. Swianiewicz, M. Waibel, D. Weist Ta iH.

Y BITYM3HSHIA HaYKOBIN niTepaTypi Aocni-
AXeHHs ocobnueocTen 3apybikHoro gocsigy
(PYHKLIiOHYBaHHA MexaHiamy 6oproBoro giHaH-
CYBaHHS 3HAWLWLIO CBOE BigoOpa)KeHHs y npa-
usx B. lNopuHa [11], O. Knpunenko [9], M. Ko-
peHsiko, H. Kpasuyk [11], |. NlyHiHoi, O. JTtoToi
[7], B. ManuHsika [9], . Mupropogcbkoi, I. My-
3ukn [8], I. CtopoHsiHebkol [8], B. TensaTHuko-
Ba, H. Tkayyk Ta iH. [1poTe BiTYM3HAHA Hayka
HeOOCTaTHLO yBarn Npuainsae iMnnemeHTauil
HaneeKTUBHILLNMX MPaKTUK Takoro iHaHcy-
BaHHs1 y GoOproBy MNOMiTMKY MiCLIEBUX OpraHiB
Brnagmn YkpaiHu (i3 BignoBiAHMM BpaxyBaHHAM
BITYM3HSAHMX YMOB 1i peanisauii), Wwo BMmarae
I'PYHTOBHOIO aHanidy 6oproeoi nonitmkn cyo-
HaUiOHanNbHOrO PiBHSA 3apybOiKHMX KpaiH.

MeTtoto cTaTTi € BM3Ha4YeHHA ocobnu-
BOCTEN 3aCTOCYBaHHA MeXaHiaMy GOoproBoro
driHaHCyBaHHA y cucTemi (piHaHCOBOro BuU-
PiBHIOBAHHA CyOHaLiOHanbHOro PiBHA KpaiH-
uneHiB OECP Ta okpecneHHsi npiopuTeTHUX
ans YkpaiHm acnektiB 3apybixkHoro gocsigy

edeKkTUBHOI peanisauii MexaHiaMmy 6oprosoro
chiHaHCcyBaHHSA cybHaLioOHanbHOro piBHS.

Buknag ocHoBHOro matepiany gochi-
OXKeHHs1. HeoOxigHicTb dopmyBaHHA edek-
TUBHOIO MexaHiamy 6oproeoro thiHaHCyBaHHS
cybHauUioHanbHoro piBHsi 3ymoBneHa ocobnu-
BOCTAMM €KOHOMIYHOrO PO3BUTKY KpaiH-une-
HiB OECP npoTAroM OCTaHHix AeCATUnNiTh:

1) no-nepwe, BHacNigoK NpULLBUAOLLEHNX
npoueciB ypbaHisauii 3pocTtae HeoOXigHICTb
A00aTKOBOrO iIHBECTYBaHHSA (BenMkoMacLuTab-
HOro piHaHCYBaHHA MiCbKOT IHPaCTPYKTypH)
cyGHauUioHanbHUX O4MHMULb;

2) no-gpyre, po3noBClo4KeHa AeleHTpa-
nisawis ctana npuYMHOKD PO3LLMPEHHSA Ny-
OniYyHMX NOBHOBAaXeHb i NigBULLIEHHS BignoBi-
AanbHOCTI cybHauioHanbHoro piBHSA. [poTe, B
pesynbrati HeeheKTMBHOIO po3noainy nogat-
KOBWX HAOXOI)KEHb Ta HU3bKOTO PiBHS BMACHOT
dickanbHoi 6a3u, 4OXoOu OpraHiB MicLIEBOro
caMoBpsiQyBaHHsS He 3abes3nevyoTb NOBHOIO
hiHaHCyBaHHA NOKNageHWX 3aBgaHb, WO npu-
3BOAUTbL A0 HeobxigHoCTi 3niNcHeHHa 3ano-
3M4eHb (NpKU UbOoMY AeueHTparnisadis 3Ha4yHo
PO3LUNPIOE  MOXMMBOCTI  CyBHaLioHaNbHUX
PiBHIB 34iNCHIOBATU 3aMO3UYEHHS);

3) no-TpeTe, TpaauuinHi cnocobu diHaH-
CYBaHHs (4Yepe3 BUKOPUCTaHHSA TpaHcdepTiB)
He 3abesnevyloTb HeobXigHOro piBHSI PO3BU-
TKy cybBHaLioHanbHOro piBHsi, a nuwie rapaH-
TYHOTb MOKPUTTS NMOTOMHUX BUTpaAT. Bukopuc-
TaHHS iIHCTPYMeHTIB GBoproBoro hiHaHCyBaHHS
npu UbOMY € OOHUM 3 OCHOBHUX )Kepen co-
LiianbHO-eKOHOMIYHOro pO3BUTKY cyOHaLio-
HaNbHOIO PiBHS;

4) no-yetBepTe, iHAHCYBaHHA iHBEC-
TULINHUX NPOEKTIB CcyBHAaLiOHANBbHOro PiBHS
LUMSIXOM 30JiACHEHHS 3ano3nyeHb BiabyBaeTb-
csi HabaraTo WwBeuaLle, HixX y BUNaaKy akymyns-
i 3aowamkeHb Big NoTouHMX goxoAdie [1; 2].

CyOHauioHanbHUn  piBeHb  (subnational
level) npu ubOMy PO3rNAAAETLCA K PiBEHD, LLO
Bkrntovae micueBun (local level) Ta perioHane-
Hun (state level) piBHi. PerioHanbHun piBeHb
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XapakTepHun nuwle ons OeB’aTn KpaiH-yreHis
OECP, wo 3a ¢opmMolo AepKaBHOrO YCTPOHo
€ degepauiavn: AcTpanis  (perioHanb-
HUI piBeHb — wWwTaTtn (states), AecTpia (3emni
(Lander), benbrisi (nposiHLii (provinces), Ka-
Haga (npoBiHUii (provinces), HimewuunHa (3emni
(Lander), Mekcuka (wtaTu (states), Lsenuapis
(kaHTOHM (cantons), CnonydeHi Wtatn Awme-
pukun (wTtatu (states), Icnania (po3rnapaeTbea
AK KBasi-gpegepaTuBHa KpaiHa, perioHanbHUn
piBeHb — NPOBIHLUIT (provinces). IHWuMKn cnoea-
MM, cyOHaUiOHanbHUI piBEHb — Lie CYKYMHICTb
YCiX piBHIB Bnaau, Wo 3HaxoOAaTbCA, BignoBig-
HO 0O aaMiHICTpaTUBHO-TEPUTOpPIANbLHOI nia-
NOPAAKOBAHOCTI, HWMXKYE LEeHTparibHOro PiBHSA
Bnagu; perioHanbHUM piBeHb — Lie PiBEHb, LLO
3HaxXoOUTbCA HMXKYE LEHTPanbHOrO PiBHA Y
denepaTUBHUX KpaiHax; MiCLIEBUI PiBEHb — LI
PiBEHb, LLIO 3HAXOAMUTLCS HXKYE PEerioHanbHOro
PiBHS Yy doegepaTmMBHMX KpaiHax Ta HKYe LEH-
TpanbHOro piBHS B yHITapHMX KpaiHax [3].

Boprose ¢hiHaHCcyBaHHS cyOHaLioHanbHO-
ro piBHS LULMPOKO BUKOPUCTOBYETLCA B KpaiHax
OECP, npote 1oro 3actocyBaHHs BigbyBaeTb-
csl BKpal HepiBHOMipHO. Buwmnin piseHb 6op-
roBoro biHaHCyBaHHS1 cnocTepiraeTbca y goe-
AepaTuBHUX KpaiHaX, WO XapaKTepusyTbCs
BUCOKNUM piBHEM €KOHOMIYHOI aBTOHOMHOCTI
perioHi..

Came y hegepaTmBHMX KpaiHax cniBBig-
HOLLEeHHs1 cyOHauioHanbHoro 6opry Ao Bano-
BOr0 BHYTPILHBbOrO npoaykTy (mani — BBI)
B cepegHbomMy 3a 2010-2014 pp. [ocArHyno
3HaveHHA 24,49%, a cniBBigHOLWEHHA cybHa-
LioHanbHoro Gopry A0 3aranbHOHAaUioHanb-
Horo — 30,17%. lMpnyomy HalBuLLi 3HaYEH-
HA nNokasHuKiB cnocTtepiranuce y KaHagu, ge
cniBBigHOLWEHHS cybHauioHanbHoro 6opry Ao
BBIM y 2014 p. ctaHoBwno 56,15%, a go 3a-
ranbHoHauioHanbHoro 6opry — 56,79%.

BoaoHouac, B VYHiTapHMX KpaiHax 3Ha-
YeHHS BigNOBIAHMX MOKa3HWKIB Oynn 3HA4YHO
HWK4YMMnM — 8,22% BBI1 1a 11,67% 3aranb-
HOHauioHaneHoro 6opry B cepedHbOMy 3a

2010-2014 pp. MNpn ubOMYy HaMMeHLUi 3Ha-
YeHHs nokasHWKiB cnocTtepiranucs B [pedii,
I3paini, lpnaHaii, Nokcembypsi, CnoBav4mHi,
CnoseHii, Type4unHi, YropLmHi. HatoMicTb B
AnoHii, sk kpaiHi 3 yHiTapHOK (hopmoro aep-
»KaBHOro YCTPOM, CniBBiOHOLIEHHSA cyOHaLi-
oHanbHoro 6opry ao BBI1 B cepeaHbomMy 3a
2010-2014 pp. ctaHoBuno 37,25% (nocsrato-
4n piBHA heaepaTUBHUX AepXkan).

3aranom pieeHb 6opry cybHaLioOHanLHOro
piBHS KpaiH-uneHiB OECP He Buknukae oco-
OnMBOI TPUBOIU, 3@ BUHATKOM KiNbKOX, rono-
BHUM 4MHOM, beaepaTMBHUX KpaiH (NopiBHA-
HO 3i CNiBBIAHOLLIEHHAM Aep>KaBHOro 6opry Ao
BBI1, wo B cepegHbOMy MO KpaiHax-uneHax
OECP npotarom 2010-2014 pp. ctaHOBWIO
70,47%, BignosigHe cniBBigHOLWIEHHA CyOHa-
uioHanbHoro 6opry oo BBI1 3a Ton camum ne-
piog ctaHoBMNO 6nn3bko 12%) (tabn. 1).

MioTBEPMKEHHSIM TOro, WO CcOpMOBaHI
3000B’13aHHsA CyOHaLiOHaNbLHOro piBHSA Kpa-
iH-4yneHiB OECP He cTaHOBNATL CyTTEBOI 3a-
rposu ix 6oprosinn 6e3neui € BiAHOCHO HU3bKI
3Ha4YeHHs MoKasHWKa crniBBigHOLWEHHS Gopry
[0 goxoais GompkeTy Ha cyBHauioHanbHOMY
piBHI NOPIBHAHO 3 BIQMOBIAHMMW 3HAYEHHSI-
MW NOKa3HWKa LEeHTpanbHWX opraHiB Braam
(came poxoan GrOOKETY € OCHOBHUM [Kepe-
oM noralweHHs Ta obcnyroByBaHHs 6opry, a
cniBBigHOLIEHHS Bopry A0 AOXOAIB € OQHUM 3
OCHOBHUX METOAIB OLiHKM (hiHAHCOBOI Crpo-
MOXHOCTI Gropxetie [4]). CniBBigHOLEHHS
cchopmoBaHOro aepxaBHoro 6opry Ao Ao-
XOAiB LeHTpanbHUX opraHiB Bnagu B cepea-
HbOMY MO KpaiHax-uneHax OECP npotarom
2010-2014 pp. craHoBuno 6nunsbko 316% (B
Mpeuii, Icnanii, Itanii, Hime4wunHi, Moptyranii,
CWA T1a ®paHuii 3Ha4yeHHSa nokasHuKa nepe-
ButyBano 400%, a B AnoHii aepxasHnin 6opr
nepeBuLLlyBaB LOXOOW OEPXKaBHOro GHoaXeTy
mamxke y 16 pasiB), Toai Sk Ha cybHauioHanb-
HOMY piBHi criBBigHOLIEHHA 6opry 40 A0X0AiB
3a ToM camuin nepiog Oyno B iHTepBani Big
31,65% B [JaHii go 226,18% B AnoHil.
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Tabnuuys 1
MokasHMKM cniBBigHOLWEHb CyOHaLioOHaNbLHOIO Ta AepXKaBHOro 6opry 4o AoxoaiB OroaxeTiB
BignoBigHux piBHiB, BBI1 Ta 3aranbHOHaLjioHanbHoro 6opry kpaiH-4neHis OECP y 2010-2014 pp.*
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Kpaita S| | || | & | R 3°3
KaHana 48,39 || 49,82 || 52,21 || 53,08 || 56,15 || 57,50 51,93 | 42,86 54,06 178,36 305,03
Anonisa 36,49 || 37,72 || 37,78 || 37,35 || 36,90 - 37,25 || 192,10 16,12 226,18 | 1596,49
Himeuunna 30,71 30,58 || 31,59 || 29,69 | 29,40 - 30,39 53,77 36,09 163,98 410,13
CLA 24,77 || 23,80 || 23,06 || 22,35 || 21,61 21,42 23,12 80,41 22,40 137,76 449,89
LLiBenuapis 21,71 21,93 || 22,35 || 23,32 - - 22,33 23,53 47,50 116,40 218,84
Icnanis 19,93 || 25,02 || 27,53 || 29,83 || 31,53 || 31,96 26,77 76,51 25,55 133,47 442,82
Benbria 17,45 || 17,85 || 18,76 || 18,91 19,75 || 20,71 18,54 | 100,82 15,28 88,45 366,72
Hopseris 13,94 || 14,08 || 14,25 || 14,80 || 15,57 || 16,64 14,53 23,06 40,36 100,28 48,06
ITania 12,40 || 12,32 || 12,20 || 12,31 11,98 11,56 12,24 | 125,32 8,97 80,89 486,08
ABCTpist 12,15 || 12,60 || 13,82 || 13,43 || 13,33 - 13,07 85,48 13,17 78,76 266,17
Hinepnanan 12,04 || 12,14 || 12,20 11,98 11,62 11,27 12,00 66,19 14,46 81,10 262,61
Icnangisa 11,53 11,21 10,94 || 10,14 - - 10,96 86,06 11,16 89,43 286,23
Hanis 11,25 || 11,40 || 11,48 || 11,28 | 11,32 || 11,10 11,35 47,90 19,15 31,65 116,58
Benuka bputania || 10,46 || 10,94 | 10,67 || 10,24 9,77 9,47 10,42 97,53 9,71 87,10 273,69
DdpaHuis 9,90 9,93 10,60 || 10,76 || 11,07 || 11,15 10,45 86,46 9,36 88,95 443,79
diHNaHaia 9,80 10,01 10,86 11,62 12,24 || 12,90 10,91 53,08 16,74 46,65 218,45
Natgis 9,45 8,88 8,10 8,02 8,15 - 8,52 45,47 15,79 80,71 217,38
LBeuia 9,07 10,01 10,95 11,41 12,23 || 12,55 10,73 38,41 21,40 41,11 128,20
ABcTpanis 7,51 9,34 10,20 10,59 11,14 11,21 9,76 25,90 27,35 58,85 100,06
MopTyranis 6,63 8,72 8,77 8,39 7,74 6,93 8,05 | 124,67 6,16 114,73 || 409,51
YropwmHa 5,57 5,27 4,47 2,13 0,71 0,72 3,63 91,23 3,88 40,31 298,96
MonbLa 5,36 5,77 5,59 5,69 5,70 5,65 5,62 55,88 8,60 40,45 267,28
EcToHia 4,64 4,18 4,06 4,55 4,71 - 4,43 8,77 32,90 45,57 26,78
TypeyunHa 4,38 3,66 3,41 3,47 3,13 - 3,61 41,88 6,85 - -
IpnaHais 3,87 3,60 3,50 3,19 3,11 - 3,45 115,64 3,01 75,36 364,00
Yexisi 3,77 4,23 4,54 4,69 4,58 4,16 4,36 48,92 8,16 36,35 171,53
CnoBa44ynHa 3,58 3,46 3,24 3,08 3,13 - 3,30 52,37 5,89 50,12 232,46
CrioBeHis 3,32 3,23 3,33 3,66 3,63 3,18 3,43 63,70 5,38 34,84 238,06
I3painb 2,75 2,79 2,63 2,53 2,56 - 2,65 92,68 2,77 48,32 298,56
JTtokcemBypr 2,58 2,67 2,86 2,69 2,60 - 2,68 25,07 8,42 48,70 82,46
Ipeuis 1,57 1,63 1,63 1,32 1,14 1,07 1,46 151,49 0,98 41,03 453,86
Kopes 1,33 1,39 1,14 - - - 1,29 31,76 3,88 - -

* PospaxoBaHo i nobynoBaHo Ha ocHOBI [5].
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OcobnueocTi peanisauii 6oprosoi noni-
TUKK cyOHaljioHanbHOro piBHS KpaiH-4neHis
OECP 3zanexarTb BiA iHCTPYMEHTIB 3AilNCHEH-
Ha 6GoproBoro diHaHCyBaHHA, cepen SKUX
HaNBaXNUBILLMMUN € OTPUMAHHS KpeauTiB Ta
BMNyck obnirauinHmnx nosuk (BianoBigHO A0
Cuctemn HauioHanbHux paxyHkis 2008 p.
Bopr popMy€eTLCA i3 TaKNX CKNagoBuMX: 3acCO-
Oun obiry Ta geno3nTtun (currency and deposits),
OoproBi UiHHI nanepu — obnirayii micueBmx
nosuk (debt securities), kpegutn (loans),
CTpaxoBa MeEHCid Ta CTaHOapTM30BaHi ra-
paHTii (insurance pension and standardised
guarantees), iHwWa kpeguTopcbka 3aboprosa-
HicTb (other accounts payable) [5]).

Y cTpykTypi cybHauioHanbHOro 6opry
KpaiH-uneHiB OECP cratTi “3060B’A3aHHSA 3a
Kpeantamun” 1a “3000B’si3aHHA 3a BUNYLLEHU-
MK obnirauismn micueBmnx No3uK” POPMYHOTb
HambinbLwy 4acTtky 6opry — 69,7% B cepepn-
HbOMY MO KpaiHax-uneHax OECP 3a 2014 p.
Mpn yomy OOMiHYIHOHE CTAHOBWLLE 3aMalOTb
3000B’'s13aHHs 3a kpegutamm — 55,6 %.

PosrnaHemo 6inbWw AeTanbHO 3acTocy-
BaHHS iHCTpYMeHTIB 6oprosoro ciHaHCyBaHHS
y cucteMi (biHaHCOBOro BUPiBHIOBaHHS CybHa-
LioHanbHoro piBHs kpaiH-yneHis OECP. bop-
roe cpiHaHCyBaHHA Yepes OTpUMaHHs Kpeau-
TiB Hanbinbll po3noBClOAKEHE B YHITApPHUX
KpaiHax, Ae 4acTtka 3000B’si3aHb 3a OTpUMa-
HUMK KpeanTamun B CTPYKTYpi Bopry B cepegn-
HbOMY Mo KpaiHax-4neHax OECP 3a 2014 p.
carHyna sHadeHHsa 60,1% (B Mpeuii, IpnaHaii
Ta JTiokcembyp3i — B6inbLue 80%), Toai Ak y de-
AepaTUBHMX KpaiHax yYacTka 30060B’dA3aHb 3a
oTpUMaHUMKn kpeautamn ctaHoBuna 42,9%
(kno4voBy ponb Ha hopmMyBaHHSA Takoro 3Ha-
YeHHs nokasHuka 3gincHmnm CLUA, B CTpyk-
Typi cybHauioHansHOro 6opry sakux 3abopro-
BaHiCTb 3a kpeanTamu ctaHoBuna nuwe 0,3%
(uem IHCTPYMEHT piHaHCYBaHHA Mamke He
BUKOPUCTOBYETLCA) Ta KaHaga, npakTtuka Bu-
KOPUCTaHHA KpeauTiB SKOT Takox He Habyna
3Ha4HOI nonynsapHocTi — nuwe 4,1% cybHa-

LioHanbHoro Gopry. Y pewTtn deaepaTtnBHMX
KpaiH y 2014 p. nuToma Bara ctaTTi “3abopro-
BaHIiCTb 3a OTPUMaHUMM KpeguTammn” B CTPYK-
Typi cybHauioHanbHoro 6opry ctaHoBuna B
cepeaHboMy 56,4%).

MpM UbOMY OCHOBHUMW KpeauTopamu
cybHaLuioHanbHoOro piBHA kpaiH-uneHis OECP
Oynu komepLinHi 6aHKK, LeHTpanbHUA ypaa Ta
crneundidHi giHaHcoBi ycTtaHoBW. Kniovosum
paxepenom ©Goproeoro diHaHcyBaHHs [pedi,
EcToHii, Icnanii, YroplumHm tTa ®paHuii € kpegu-
TW, OTPUMaHI Big komepLiinHnx 6aHkiB — 100%
KpeauTHoro 3abeaneyeHHs. Y Yexii 3HauyeHHs
Takoro nokasHmka ctaHoBuUTb 99,6%; MonbLuji —
89,1%; CnoBayunHi — 62,6%; Hime4umHi (Ha
MicueBoMy piBHi) — 41,7%; Benwkin Bputanii —
18,7%; lpnangji — 14,6%).

KpeantyBaHHA cybHaUiOHaNbHOrO piBHSA
LeHTpanbHNUM ypsiA0OM € NPIOPUTETHUM IHCTPY-
MeHTOM 60proBoro piHaHcyBaHHs IpnaHaii Ta
Benukoi BputaHii, 80% cy6HauioHanbHoro
Bopry siknx copmoBaHmii i3 3060B’A3aHb 3a
Kpeantamu, OTpUMaHUMK Bif LEHTPanbHOro
piBHA (y CnoBayunHi Ta [lonblli 3Ha4YeHHSA
LIbOro nokasHuka € 3aHa4yHo MeHWwum — 37,4%
Ta 10,9% BianosigHo).

BusHayanbHMM iHCTpyMeHTOM GoproBoro
3abesneveHHs [aHii (100% 3anyyeHux di-
HaHcoBMX pecypciB) Ta Himevunnn (57,6% 3a-
nyyeHux doiHaHCOBUX pecypciB Ha MicLLeBoMY
PiBHI) € KpeauTn, oTpuMaHi Big cneundidHmx
giHaHcoBMx yctaHoB. Y [aHii, Hopgerii, ®iH-
naHaii Ta Weeuii gnsa 3apoBoneHHst noTpeb
cyOHauioHanbHUX PpIiBHIB Yy 3an0o3n4eHHAx
CTBOpEHi cneundpidHi opraHisauii, wo 3abes-
neYyyTb CyOHaLUiOHaNbLHUI CEeKTop BiAMNOBIa-
HUX KpaiH gewesnmMn hiHaHCOBMMU pecypca-
mu (KommuneKredit (JaHis) — 3acHOBaHa y
1898 p., Municipality Finance PLC (®iHnsH-
ais) — 1989 p., KBN Kommunalbanken (Hop-
Beris) — 1989 p., Kommuninvest i Sverige AB
(LUseuist) — 1986 p.) (Taki CTPYKTYypU € HeNnpu-
OyTKOBMMMK OpraHizauisiMn, xapakTepusyrTb-
Cs ManopuanMkoBaHnm GoproBum nopTdenem

ISSN 1818-5754 Ceim doiHaHcIB 4(49)/2016

61




AKTYAJIbHI MUTAHHA ®ICKASIbHOI AELEHTPANI3ALIT

Ta MalTb 3HAYHY YacCTKy PUHKY KpeauTyBaH-
HA cybHauioHanbHOro piBHA Yy CBOIX Kpai-
Hax: 6inbwe 90% y KommuneCredit B [JaHi,
6nusbko 50% y Municipality Finance PLC y
®PiHnanaii, 47% y KBN Kommunal banken B
Hopserii Ta 40% y KomuninvestiSverige AB
B LBeuii). OpraHizauii ons diHaHCcyBaHHSA
cybHaLioHanbHOro piBHA kpaiH MiBHIYHOT €B-
ponu Bynn ocobnmBo KOPUCHUMU BMPOLOBXK
OCTaHHIX (PIHAHCOBWX KPW3, OCKINbKW [O0MOo-
MOITN YHUKHYTK 3601B y 3abe3neveHHi cyOHa-
LiOHanbHOro piBHA 3a3Ha4YeHux KpaiH Heob-
XigHMMKN piHaHCOBUMKM pecypcamn. [oaibHi
areHTcTBa Oynu cTtBOpeHi y HigepnaHaax,
Hogin 3enaHaii Ta ®paHuii [3; 6].

HactynHum iHCTpymeHTOM 6oprosoro di-
HaHCyBaHHA KpaiH-uneHiB OECP € obGnirauii
MiCLUEBMX MO3UK, LLO LUMPOKO BUKOPUCTOBY-
ETbCA B PO3BUHYTUX KpaiHax CBITY, 30Kkpema y
denepatuBHux aepxxasax. Came B CTPYKTYpi
cybHauioHanbHoro 6opry degepaTnBHUX Kpa-
H 3000B’A3aHHS 3a BMNyCcKoM obrnirauii mic-
ueBux nosuk 3ammanu y 2014 p. B cepegHbo-
My 30,6% (npu vyomy B CLUA Ta KaHagi Taki
3000B’A3aHHA (POpPMYIOTb BinbLue NOoBMHM
cybHauioHanbHoro 6opry — 56,8% Ta 59,1%
BignosigHo). B CLUA, sik kpaiHi 3 HanbinbLioto
YaCTKOI CBITOBOrO PUHKY MyHiuunansHmMx ob-
nirauin, ocHOBHUMM iHBecTopamu cybHauio-
HanbHOro PiBHSA, a BiANOBIAHO i yTpyMyBaya-
MM obBnirauin micueBmx NO3uK € isnyHi ocobun
(nicna HMX — GaHKIBCbKi YCTaHOBW, CTPaxoBi
KomnaHii Ta iH.). KniovyoBnmn Hanpsmamun Bu-
KOPUCTaHHSA 3ary4eHnX KOLWTiB € (piHaHCYyBaH-
HA >KMTNOBO-KOMYHanNbHOrO rocnoaapcTea,
TYPUCTUYHOT  iHGOpaCTpyKTypu, OyaiBHULTBA
aBTOMODINbLHMX Jopir, aeponopTie Ta iH. MMpu
LbOMY CMOCTEpiraeTbCa TeHAEHUia cnagy
doiHaHCyBaHHA NPOEKTIB NPOMMUCIIOBOrO 3Ha-
YeHHs, a crnpsimyBaHHA OiHAHCOBUX PECYpPCIB,
OTPUMaHUX Bif 30iNCHEHHA 3aM03UYEHb Y CO-
LianeHy cdepy (OCBITY Ta OXOPOHY 300POB’S)
HabyBae npioputeTHoro cratycy [7; 8]. Edek-
TUBHICTb Ta YCMILLHICTb PYHKUIOHYBaHHSA PUH-

Ky obnirauin cybHauioHanbHoro piBHsa CLUA
3YMOBJIEHO MPIOPUTETHICTIO  3acTOCYyBaHHS
JoxiaHux obnirauin ona 3ginCHEeHHs 3ano3n-
YyeHb (“obnirauiiHi NO3nkM 3anexHo Biag cre-
LUMdikn NoJINATbCA Ha TPU OCHOBHI rpynu:
reHepanbHi 6oproei 3060B’A3aHHA — Ge3fo-
XigHi obnirauji, Aki rapaHTylTbCA Aoxoaa-
MUK OooKeTiB Ta MarHOM OpraHiB MiCLIEBOro
camoBpsiAyBaHHSA; OoxigHi obnirauii, wo BuW-
NnycKalTbCHA 3 METOK PO3BUTKY KOMYHarnbHOT
iHppacTpyKTypu, NorawalTbCs, SK NpaBumno,
3a paxyHOK [oxofiB, oaep)aHux Bif Oiafib-
HOCTi CTBOPEHUX KOMYHarnbHUX MigNpUEMCTB,
i AalTb NEBHUIM AOXiO BNacHUKaM LiHHUX na-
nepis; obnirauii 3amiLlaHOroO xapakrepy, Lo He
AalTb A0X0AiB, ane norawatTbCs 3a PaxyHOK
KOLLUTIB, 0QepXXaHuX Big AianbHOCTI cnopyae-
Hux o6’ekTiB” [9, c. 183—184]) Ta po3BMUTKOM
NPOEKTHOro giHaHCyBaHHS.

Okpim pepxaB 3 denepatmBHo op-
MOI [epXaBHOro YCTPOK, NpakTuka 3ain-
CHEeHHd MicueBUX obnirauyiiHKMX 3ano3nyeHb
LUMPOKO BMKOPUCTOBYETLCA | B OEAKUX YHi-
TapHUX KpaiHax, B CTPYKTypi cybHauioHanb-
Horo Gopry siknx 3060B’A3aHHSA 33 BUMYCKOM
obnirauin micueBuxX NO3nK 3aiMaloTb 3HAYHY
yacTky: Hopseria — 28,2%, Kopesa — 29,2%,
AnoHis — 40,5% Ta iH. [NpoTe y Oesikux yHi-
TapHUX KpaiHax 3aboproBaHicTb 3a obnira-
LigMM  MicueBMX MO3UK MOBHICTIO BiACYTHS
(Mpeuisi, Oanis, I3painb, lpnaHaisn, lcnangia,
JTlokceMOBypr, CnoBeHis Ta Type4ydnHa); a y
AesiKNX CTaHOBUTb He3HayHy 4YacTky (Benuka
BbputaHiqa, Hinepnangu, Monblwa, MopTyraniq,
CnoBayuuHa, YropwmHa, ®paHuis ta Yexis),
WO CMPUYUHEHO OOMEXEHHAMM Ha BUMYCK
obnirauin micueBux MO3MK, HEPO3BUHEHICTHO
PUHKY MYyHiUMnanbHUX obnirauin abo Hu3b-
KO aKTMBHICTIO LLIOAO 3aCTOCYBaHHSA TaKOro
IHCTPYMEHTY biHaHcyBaHHS) (puc. 1).

[ocsig 3acTtocyBaHHA GOProBux iHCTPY-
MEHTIB (piHaHCyBaHHS 3acBigyvB, WO Oinb-
WicTb cyOHauUioHanNbHUX PIBHIB KpaiH-YneHiB
OECP 3any4aiTb gogatkoBi hiHaHCOBI pe-
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O Inma kpegHTopchka 3adopropanicTs (other accounts payable)**

B CTpaxoBa ITeHCiA Ta CTaHAapTH30BaHI rapaHTii (insurance pension and standardised guarantees)

W 3aco0H o0iry Ta aenosHTH (currency and deposits)

B Boprogi ningi manepH (debt securities)

B Kpenutu (loans)

Puc 1. CTpyKktypa 60priB cy6HaLUioHanbHOro piBHA KpaiH-4neHiB OECP y 2014 p.*

* MobynoeaHo Ha ocHosi [10, c. 113].

** B cykynHuin obesir 3060B’s13aHb 3a cTaTelo “iHwa KpeamTopcbka 3aboproBaHicTh” BKIKOYEHO KOMEPLiHWI 6Opr, WO € YUHHUKOM
dopMyBaHHs1 JOCTaTHbO BUCOKMX 3HaYeHb BiANOBIAHMX 3000B’A3aHb B CTPYKTYpi cyOHaLioHansHoro 6opry Aeskux kpaiH.

cypcu Yepes OoTpuUMaHHA KpeguTie. [Mopsag 3
LM 3pOCTa€e 1 aKTUBHICTb CyOHaLioHanbHOro
PiBHA Ha (POHAOBUX pUHKax AN 30iIMCHEHHSA
HeobxigHUX 3ano3nyeHb. [poTe 3acTtocyBaH-
HS MexaHiamy 6oproBoro iHaHCyBaHHsSI BU-
Marae BpaxyBaHHS Yy OeSKUX KpaiHax HU3KK
obmMexeHb Moro peanisadii, WO CTOCYHTbCS
TEPMiHY 30iMCHEHHSA 3ano3nyeHb Ta LiNbo-
BOro CrpsIMyBaHHA 3anyyeHux iHaHCOBUX
pecypciB; obmexeHHsi 06csry 3aboproBaHocCTi
Yn BUTPaT Ha oBcnyroByBaHHS Oopry WoOo
BBIM un goxopis cybHauioHanbHOro Grooke-
Ty; OTPUMaHHA KPEAUTHOro PEMTUHIY BIA
PENTUHIOBMX areHuin; OTPUMaHHs cybHauio-
HanbHMM piBHEM NpaBu, WO HaKNagaTbCA
LUEHTpanbHUMW OpraHamu Bnagu; BTPyYaHHSA

LeHTpanbHUX opraHie Bnagu y diHaHcoBy Ai-
ANbHICTb cybBHaLioHanbHOro piBHA y BuNaa-
Ky HegoTpMMaHHSI OCTaHHIM BCTaHOBMEHMUX
obmexeHb; y Aesikux KpaiHax nepenbadveHo
TakoX NiATPUMAHHA NEBHOro PiBHS Npoqiun-
Ty cybHauioHanbHoro 6roakeTy, HeobxigHoro
Ans noraweHHs 6opry Ta noro o6¢cnyroByBaH-
He (Hanpuknag, B ITanii Ta Hopseerii [9]).

Y nepeBaxHin GinNbLUOCTI KpaiH 4O03BONEHO
30IMCHIOBATU  3aMO3NYEHHA NnLe JOBrocTpo-
KOBOIo Xapaktepy Afis (piHaHCyBaHHSA iHBECTU-
LiNHNX NPOEKTiB (4OTPUMAHHS “30M0TOro npa-
BMNa” 30iNCHEHHS 3ano3nyeHb), OBMEXeHHS
CTOCYHOTbCA TakOX HEeOOXiAHOCTI CXBareHHs
3ano3nyeHb, WO 3OINCHIOITLCA  LEeHTpanb-
HAMW opraHamu Bragwv (a y Aeskux Bunagkax
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perioHanbHUM piBHEM — Yy dheoepatMBHUX Ta
kBasi-benepatmBHMX KpaiHax), HEMOXMMBOCTI
OTPMMYBATK 3aro3uvyeHHs 3-3a KOPAOHY Ta iH.
B 3aranbHOMy OBMEXeHHs, SiKi 3aCTOCOBYHOTb
LIOAO 3AINCHEHHS 3ano3nYeHb, BU3HaYaloTbCA
CUCTEMOIO B3AaEMOBIAHOCWH Mi>X opraHamu Bna-
[V pi3HMX piBHIB KpaiH-uneHiB OECP (Tabn. 2).

OOMekeHHa Woao 34iCHEeHHsA 3ano3u-
YyeHb 0cob6nMBO nNocunUnuUchb nicns rnobanb-
HOI biHaHCOBOT KpWU3W, B KOHTEKCTi KOHCORi-
Aaujii HacnigkiB sikoT B gesikux kpaiHax 6ynu
3anpoBapKeHi HOBI NMpaBuna, a iCHykdi npa-
Buna 6ynu nocuneHi. Kpainn OECP novanu
3aCTOCOBYyBaTM [0AATKOBI NpaBuna  wono

Tabnuuys 2
3aranbHi oOMeXeHHs Woao 34iMCHEeHHA 3ano3nyeHb
cyOHauioHanbHUM piBHeM KpaiH-4neHiB OECP*
0 O6MmexeHHs Hemae OoTpumaHHs 3AiI7ICHeH.I.-Iﬂ 3ano3nyeHb 3AiACHeHHA 3an03UYEHHS
oﬁw_lsemeub Ha “3ono1'<_)vro npaBuna” || BUMarae ix norogXeHHsi 3anosuyeHb Bumarae | KOPAOHY
i 3QiicCHeHHSA 3AiNCHeHHs UeHTpanbHUMK X NorofKeHHs 3a60pOHEHi
Kpaina 3anoznyveHb 3ano3nyeHb opraHamu Bnagm perioHanbHUM piBHEM
ABcTpanis  (m) ** \ (m)
ABCTpist \ (p) *** \ (M)
Benbrist \ (m) N
IcnaHis V \ (p)
Kanaga v (p) V \ (m)
HimeyunHa V \ (m)
CLIA ¢
LLiBenuapist N
BenukoGpuTaHis N
Mpewjst v
DNanis N N
EcToHis \ y
Ipnangis v
IcnaHgis v
ITanis J
Kopes \ v
TliokcemBypr V
Hinepnanam v
Hopseris y
CnoayuuHa y v \/
CnoBeHist \ v \/
TypeuunHa V N
YropLumHa \
diHnaHais v
dpaHLjs Y
Yexist \
LBeuia Y

* MMobynoBaHo Ha ocHosi [3; 6; 11-13].
** — MicueBWI piBEHb;
*** — perioHanbHU piBeHb.
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ynpaeniHHA cybHauioHansHum 6Goprom, 06-
cnyroByBaHHsi GoOpry 4m 34iNCHEHHA HOBUX
3ano3nyeHb. Hanbinbl po3noBClOoKEHNMU
0OMeXeHHAMM Byno BU3HAYEHHSI FPaHUYHOro
obcsary cybHauioHanbHoro 6opry um obme-
XEHHs1 Ha BMMNyck HoBoro 6opry. OOMeXeHHs
Han4acTiwe BMpaxanucs ik Yactka bopry y
cyOGHauUioOHanbHNX 3aranbHUX YU MNOTOYHUX
aoxopax, iHkonu y % po BBI; y aesikux Bu-
nagkax — 9K BCTaHOBMNEHHS BEPXHbOT MeXi 3a-
ranbHoro 6opry. BignoeigHo 00 BCTAHOBNEHUX
npaBun, BepxHsa Mexa Gopry cybOHauioHanb-
HOro piBHA KpaiH-4neHiB OECP nosuHHa Bapi-
toBatucs Big 60 o 150% 3aranbHUX OOXOAIB,
a obcnyroByBaHHs 6opry — Big 12 oo 30% no-

TOYHUX AoxoAis (Npu uboMy Y doegepaTuBHUX
Ta kBasi-degepaTUBHUX KpalHax perioHarb-
HWIA piBEHb YaCTO BCTAHOBIIKE FPAHUYHWNIA pi-
BeHb Gopry 4n obmexeHHs Lwoao obenyrosy-
BaHHs1 6opry micueBoro piBHS) (Tabn. 3).
lMocuneHHsT npaBun WOAO 3AINCHEHHS
boproeoro hiHaHCyBaHHA cybHaLioHaNbHUM
piBHeM kpaiH-uneHiB OECP 3anobirano Bu-
HUKHEHHIO OedOoNnTy, 3MEHLUYBano pU3nKn
30INCHEHHA Takoro piHaHCYBaHHS.
BaxnMBum MeTooM MiHiMi3aUil puaunkis
cyBHauioHanbHoro pisHs kpaiH-yneHie OECP
€ HagaHHA AepXXaBHWUX rapaHTiin 3a UiHHUMK
nanepamu cyoOHauioHanbHOro piBHA. [pwn
LbOMY rapaHTyBaHHsi MICLEBMX 3ano3uyeHb

Tabrnuus 3

OO6MeXeHHS WoAao 30iMCHEeHHs 3ano3nyeHb cyb6HalioHanbsHUM piBHeM KpaiH-4uneHiB OECP,
3anpoBagkeHi nicnsa rnod6ankHoi hiHaHcoBoi Kpuau 2007-2009 pp.*

KpaiHa XapakTepucTuKa 3anpoBaKeHNX obMexeHb
Aecmpist BaranbHuii o6esr Gopry Ha BCix PiBHSIX OpraHiB Bfaaum NOBMHEH NOCTYNOBO 3HWKYBaTUCh Ha 1/20 B pik;
P BCTAHOBMIEHO MOPATOPIN Ha 34iNCHEHHSA HOBWX 3ano3nyeHb yciMa naHkamm 6ogkeTHoOT cuctemu.

EcmodHis BaranbHuit obecsar Gopry cybHaLjioHaneHoro piBHs He NoBUHeEH nepeBuLLyBaT 60% HOro CyKynHUX A0X0AiB.
CyKynHuin 6opr perioHanbHOro piBHA He NoeuHeH nepesuwysatn 13% BB, micuesoro piBHA — 3%

lenanis BBIM. CybHauioHanbHOMY piBHIO HEOOXIAHO OTPMMYBATM NOTOAXKEHHS MiHICTPa eKOHOMIKW | (hiHaHCiB Anst
3picHeHHn 3ano3nyeHb (B 2014 p. 6 3 30 3anuTiB Bynu Bigxunei), npu LboMy 3abBOPOHEHO 34iCHIOBATH
3an03nYeHHs Ans iHaHCyBaHHS NOTOYHUX BUTpaT.
BaranbHuin obcsir 6opry opraHiB MicLeBol Bnaau He noBuHeH nepesuilyBat 150% ix 3aranbHUX Aoxonis.
OpraHam micueBoi Bnaam 3 pisHem 6opris, wo nepesuitye 150%, BCTaHOBNEHO 0GOB’S130K 3HMKYBaTH 0BCST

IcnaHdis 3aboproBaHOCTi 40 BEPXHBLOT rPaHUYHOT MeXi BNpodoBK HacTynHUx 10 pokiB, a TUM opraHam MicLeBoro
camoBpsAyBaHHS, Y SIKUX 3aranbHuin 06csir 6opry nepesuye 250% ix Aoxoais — 3a6opoHeHO 3aicHIoBaTH
HOBI 3aN03NYEeHHS (3a BUHATKOM BUKOPUCTAHHS 3ano3nyeHb Ans pediHaHcyBaHHS 6opry).

Imanis MnaTtexi 3 obcnyroByBaHHst 6opry Anst MiCLLEBMX OpraHie Bnaam He NOBUHHI nepeBuLLyBaTh 12% iX NOTOYHUX
noxogdis, a ons perioHis — 25% [0xoAiB, OTpUMaHux Big 36opy nogartkis, TpaHcepTiB Ta Npogaxy manHa.

Monbwa PiBeHb 6opry okpemoro micl,eBoro opraHy Brnagau He noBuHeH nepesuLLyBaTy 60%

u4 NOro A0XoAiB 3a BigMoBigHUA pik.
Mopmveanis CyKynHuin obcar 3060B’si3aHb aBTOHOMHMX perioHiB Ta MiCLEBUX opraHiB Bnagu He NOBMHEH NepeBuLLyBaTH
pmy 1,5-KpaTHOro cepefHbOro 3Ha4YEHHSA YNCTUX MOTOMHUX [OXOAIB 3@ OCTaHHI TPY POKM.

BaranbHuin obecar Gopry cybHaLioHaneHOro piBHs He NoBUHEH nepeBuLLyBaTh 60% MOro CyKynHUX NOTOYHUX

Cnoeay44uHa || fjoxogis. MNnatexi 3 noraweHHa Ta o6enyroByBaHHsA 6opry He NMOoBMHHI nepeBuLLyBaTh 25% NOTOYHUX JOXO4iB
cybHaLjioHanbHoro piBHS1 3a nonepeHin pik.

Type44uHa Cy6HauioHanbHuin 6opr He moxe nepesmityBaTt 100% LWOPIYHMX 4OXO04IB CyOHALLIOHANBHOIO PiBHS.

YeopwuHna Bci HoBi 3an03nyeHHst cybHaUioHanbHOro PiBHS MOBMHHI ByTW CXBasieHi LeHTpasibHUMM OpraHamun Bragu.
BaranbHuin obecar 6opry cybHauioHaneHoro piBHs1 He NoBUHeH nepeuLlyBaTn 60% cepenHbOro 3Ha4eHHs

Yexisi 0Oro [oxopiB 3a OCTaHHi 4 poku, Npu LbOMy cyma o6cyroByBaHHsi Gopry He moxxe OyTu BULLIOK BCTAHOBIE-
Horo piBHA — 30% Joxopie cyOHauioHanbHOro piBHS.

* Mo6ynoBaHo Ha OCHOBI [3; 6].
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y Oesiknx KpaiHax Moxe 34icCHIoBaTuCS npu-
BaTHUMM OpraHisauissiMm 4u perioHanbHOo
Bnagot (Hanpuknag, y CLUA rapaHTito my-
HiuMnanbHUX LiHHMX nanepiB 3abe3ne4qyrTb
lWTaTU Ta NpuBaTHI CTpaxoBukM — Acouiauis
CTpaxoBUKIB MyHiuMnanbHuUX obnirauin, Ame-
pUKaHCbka Kopropauis cTpaxyBaHHA MYHiUu-
nanbHMX obnirauii, KomnaHis rapaHToOBaHOro
CTpaxyBaHHA obnirayin iHBecTopiB, Kopnopa-
Lis piHAHCOBUX rapaHTiin iHBecTuuin Ta Kom-
naHisi CTPaxoBOro rapaHTyBaHHA Kanitany)
[14, c. 435, 437].

BucHoBku. [ligcymoBytoun, MoOXemo
KOHCTatyBaT, WO Yy cucTemi piHaHCOBOrO
BUPIBHIOBaHHSI CyOHaLiOHaNbHOro piBHA Kpa-
TH-uneHiB OECP BaxnuBe micLe BiaBOOUTbLCS
MexaHiamy 60oproBoro ¢iHaHCyBaHHS, WO €
NPIOPUTETHUM KEPENIOM  COLjianbHO-€KOHO-
Mi4YHOro PO3BUTKY, CBiAYEHHAM (POPMYBAHHSA
MiCLIEBOT iHiLliaTMBM Ta PO3LIMPEHHS PiHaHCO-
BOI CaMOCTIMHOCTI cybHaUioHanNbHOro piBHS.
Boprosa nonitvka BUCTYyNae Kro4oBUM 3aCo-
6oM 3anyyeHHs1 oOaTKOBUX hiHAHCOBUX pe-
cypciB cyBGHaUioHanbLHOro piBHA KpaiH-urieHis
OECP posBuHeHux kpaiH (ocobnueo 3 dene-
paTUBHO (POPMOIO LEPXKABHOIO YCTPOIO).

HatomicTtb B YkpaiHi BUKopuctaHHs 6opro-
BUX IHCTPYMEHTIB He Habyno ctaTycy npiopu-
TETHOro gxeperna diHaHCOBOroO BUPIBHIOBAH-
HS cyBHaLuioHanbHOro piBHA (CMiBBiAHOLWEHHS
cybHauioHanbHoro 6opry ao BBI1 YkpaiHu y
2015 p. craHoBuno nuwe 0,75%).

Biarak, opmyBaHHs edeKkTnBHOT Gopro-
BOI NoniTMKM cyOHauioHanbHOro piBHA Briagm
YKpaiHn BUMarae BpaxyBaHHSA TakuX OCHOBHUX
acnekTiB eeKkTMBHOI peanisauii MexaHiamy
BoproBoro diHaHcyBaHHSA cybHaLiOHanbHO-
ro pieHs kpaiH-uneHie OECP: cnpsmyBaHHSA
3any4yeHnx (iHaHCOBUX PECYpPCIB BUKIIOYHO
Ha IHBECTULiMHI Uini (QoTpuMaHHs “30110TOro
npaBvna” iHaHcyBaHHs), WO 3abesnedvye
YHUKHEHHS BUTPAyaHHs KOLWUTIB Ha MOTOYHI
notpedbu um nosieu “chiHaHCOBUX Nipamig” Ta
rapaHTye cybOHauioHanbHUM O4MHMLSM 3POC-

TaHHA piBHA colianbHO-eKOHOMIYHOro po3BU-
TKY; nepepara diHaHCyBaHHS MpPOEKTIB, LLUO
NPUHOCATL AOXid, CTBOPUBLUM TakMMm YMHOM
€KOHOMiYHy Bigaady, To6To giHaHcoBy 6a3sy B
MarbyTHbOMY Onsi noralleHHst Ta obcnyrosy-
BaHHS MO3UK, 3any4yeHnx Ansg goiHaHCyBaHHSA
Takux NPOEKTIB; PO3BMTOK METOAY NPOEKTHOro
hiHaHCyBaHHSA, 3a sSKMM nepeabadeHi: 4iTka
BiAMNOBIAHICTE MO3MYEHUX KOLUTIB HanpsamMam
iX BKNnagaHHsa (TOOTO 3akpinneHHs 3anyde-
HUX (PIHAHCOBUX PECYpPCiB 3@ KOHKPETHUM
00’eKTOM, LLLO A03BOSNSAE YHUKHYTM HELIINbOBO-
ro CnpsiMyBaHHA KOLITIB), 4OBrOCTPOKOBICTb
Ta IHBECTULIMHUA XapakTep (iHaHCYyBaHHS,
3abesneyeHHss 3000B’A3aHb 3a NPOEKTOM
[oxo4amMn, reHepoBaHUMW BUKITHOMHO Big, Ai-
ANbHOCTI CaMOro MPOEKTY; CTBOPEHHS cne-
UNIYHMX IHCTUTYTIB hiHaHCYBaHHSA CybHaLli-
OHamnbHOrO PIiBHS, WO A03BONAIOTb 3any4vaTtu
HeobXiaHi hiHaHCOBI pecypcn TMMKN OpraHamm
MiCLLEBOr0 CamMOBpPSAYBaHHS, LWO, BianoBig-
HO OO BCTAHOBIIEHMX 3aKOHOAABYMX MpaBwsl,
oBMEXeHi Y MOXNNBOCTAX BUXoQy Ha piHaH-
COBi PUHKW; 3a0X04EeHHS idanyHUX ocib oo
iHBECTYBaHHS1 BNacHMX (piHaHCOBUX pecypcis
y obnirauil mMmicLueBUX MO3uK; 3anpoBagXeHHs
MexaHi3aMy HafaHHsl OepXXaBHUX rapaHTii 3a
MYHiLMAANbHUMN NO3MKaMK, WO NiaBULNTL
PENTUHI MicUeBMX LUIHHKX nanepis Ta ix npu-
BabnuBicTb ANs NOTEHUIAHMX iIHBECTOPIB.
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