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MiRIMIZaLT,

The probilem of the local borrowings as sources of financial resources is considered for providh
of development of region, in particular problem of risks of the local borrowings, the ways of i

minimization are offered.
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BCTVII

Y CYYACHHX YMOBAX OPTaHH MICUEBOrQ CaMOBPALYBAHHS
NOKNIHKAHHI 32083M2UYBATH BCECTOPOHHIN PO3BUTOK PerioHy,
NPONOPUIAHUA POZBHTOK BUPOOHUUOI Ta HeBHPOBHHYOT cihep.
3 orAsgy Ha ue 3HAYHO 3POCTac KOOPAWHauUiMHa hyHKUIA
OPraHis MICLEBOrD CAMOBPAAYBAHHA B @KOHOMIYHOMY Ta COLL-
ianeHOMY PO3BHTKY TepHTOpii. Braz2ani sHuwle chaxTopH i Bi3-
HAYaIoTb HEOBXIAHICTL NOAANBLIONO PO3WMPEHHS | 3MiLHeH-
HA PHIHAHCOBOT CAMOCTIRHOCTI OPraHie MiCLEBOro CAMOBPARY-
BaHHA. BHaaTkH opraHis Micuesoro camMoepaAyEaHHA YacTo
NepeBHILYIOTE AOX0AH, TOMY NOPAQ 3 TPAZHUIRHWMH IKepe-
namm {nopatkamu, 360pamMu i T.A.) OpraHy MiCLEBOro camo-
BPRAYBAHHA BUMYLIEH] BUKOPUCTOBYBATH 3a/YYeHi KOWTH,

BuKOpPHCTAHHA 3anyueHHX KOWTIE — L peasbHa MOX-
AMBICTL 36INbLUMTH BOXOAM CyB'eKTa, WO iX 3RIACHIOE, | BHPI-
WHTH Ti 3asaHHA, peanisauin AKMX He MoXe Byty 3abezne-
yeHa B JaHHA MOMEHT 3a PaXYHOK BNACHHX Aoxoais Slomkery,
NoTpeba B 3aN03HUEHHAX BAA OPraHIB MICUEBOT BlaaM 3yMOB-
AEHA 3POCTAIOYHMH 0BO0B'A3KaMH NO MUTTE3AGE3INEYEHHIO
HACENEHHSA, HECTAYEIO KOWTIB ANA BUPILLEHHA 3a8a4 CTpaTer-
IYHOrO PO3IBHTKY MYHILMNANITETIB | HEPIBHOMIPHICTIO HAAX04-
eHb NAATEIB A0 MICLEBHX BIOMKETIB, WO CTBOPIOE TRYAHOLL
ANA BUPILIEHHA NOTOMHUX 3aBgaks [1, ¢. 62].

Bigaaoum HanexHe HanpawioBaHHAM BITYHIHAHKUX Ta 3a-
PyOiKHHX @KOHOMICTIB, 3AIHCHEHUM ¥ rany3i Teopii, MeTtogun-
KH Ta OpraHisayil puHKY MyHIUMNARbHKHX uwiHkX nanepie (.
Bepagze, fi. Mpuaxyk, M. Bypmaxa, B Onapin, O.Bacuauk,
B.Mapanka, A. Fitmaw, . Oyrnac, P, PoBeptcod i T.4.), chig
3ayBaXKMTH, LIO gaHa npobnema crac ece Hinbw BAXKAHEOIO,
BHHHKAIOTb HOBi ACNEKTH BHKOPHCTAHHA MYHILHNaRbHUX
uiHHKX nanepie y iHAHCOBIA CHCTEMi pepiaeu, ocobnueo Ha
Ti hinancosol kKpusu. B uinomy, BiOMITMBILK cepfio3HicTb
AOChipKeHb | po3pobok y faHif cepi, BAPTO KOHCTATYBATH,
WO CcreungiKa PHU3KKIB MICLIEBHX 3aM03HUEHb, X CYTHICTD pa3-
KPHTa HEZOCTATHBO.

" MerTa CTATTI — BHIHAYEHHA OCHOBHHUX PUZHKIB, ULO BRAIH-
BaIOTh Ha CTAH PHHKY MICUEBHX 3aN03WUEHb, Ta WAAXIE X
MiHiMizauil,

BUKAAA OCHOBHOTO MATEPIAAY

ExonomMika Oyab-aKOi KPaTHH MAE HA3KY PH3HKIB, AKIN
WYTb NO-PiZHOMY BUPAXKATHCA | BNAWBATH HA EKOHOMIUHY {
TYauito AK B AepHasi B LINOMY, TaK | HA MICUEBOMY PIBHI 3¢
pema, [lo Takux pH3IHKIB MOXKHA BiQHECTH NONITHUHY CHT)
Wit & kpaini {noaiTHuHa HecTabinbHICTb, ZMiHA NOATTHYHOI
CTEMH TOLYO), AKA CYTTEBO BIN/IMBAE HA COLEANILHO-EKOHOM
HWI PO3BHTOK PEriOHIB, HA X iHBECTHUIHHY npuBabavBicty
ONA 30BHILLHIX, TaK | BHYTPiWHIX ineecTopis. Takow saw
BHM YHHHHUKOM, AKMA BNIMBAE HA EKOHOMIYHY CHTYALn
MICLIEBOMY PiBHI, BHCTYAAIOTH iHARLIAHI NpOLeCH, AKi en
BAIOTb HA 3MEHIUEHHS HALIOHANLHOFO DaraTCTBA Ta HIOKRH
AOXORIB HACENCHHA BHACNIAOK 2HALIHEHHA HALIOHABHOI
notH. DepasHuii Hopr € CkNAA0BOIC HAWIOHANLHOI Bean
KpaiHW Ta ¥ BUNAAKY HeedheKTHBHOro YNPasAiHHA HHM CT
BWTH BUCOKY 3arpoay ans aepwasH. PiseHb tHTerpauii v
HAaNbHOT eKOHOMIKH B CBITOBHH EKOHOMIYHHA NPOCTIP NP
AWTH A0 HOBHX PH3UKIB, OB A3AHHX 3i 3MIHOKD CBITOBHX 2Ky
HOMIYHIX NPOLECIB, NPHKNAAOM AKHX MOXE CAYryBaTH cairg
8a eKOHOMIYHA KPH3a, AKa poanouanaca 2008 poky i Tpuu
fo coorofHi [6, c. 64].

Sk eKQHOMIUHA KaTeropia PM3HK € ABHLLEM, AKE MO
IAACHHTHCD YK Hi. Y BHNAAKY 3AIHCHEHHA TAKOrO ABHILA MOX
AIHEI TPH EKOHOMIUHI Pe3YAbTaTH: HeraTHBHHH (nporpaw, 3
TOK), NOSUTHBHUI {BHroaa, nprbyTok)} abo » Hynboswil. Py
3HK MICLUEBKX 33N0O3HUEHD € MOMNUBICTIO thiHAHCOBWX ETP
BlogKeTy 8 Pe3yNbTaTi HACTAHHA BUIHAYEHHX NOAINA &
3RIACHEHHA NEBHUX A, AKi He MOXYTL ByTH 3a3panetigs of
HO3HAYHO CNPOTHO30BAHI,

B saKoCTi KiNbKICHOI OUIHKH PUIHKY BUKOPHCTOBYET
ouiHka obcary BTpat (BaprocTi 0GcnyroeyBaHHA i norawen
30608'93aHb) GlORKETY ¥ BUNAAKY HACTAHHA NEBHHX NORiH.

Knacudikauia pusukies npeactaenena s Tabn. 1

¥Y3aranbHIo0umM NPaKTHKY MICLEBUX 3aNC3UIEHb, BCTAHO
NEHO PH3HKK eMITEHTIB Ta iHBecTopiB. o p13ukiB iHBecTop
BIAHOCATL: PU3HK (hiHAHCOBOrO PUHKY; PU3HK iHdAALT; B
MK AIKBIGHOCTI; NOAITHHHWIA PH3HK; KPEAHTHHH PUIHK.

PH3HKKH eMITEHTA — PUIUKM, 3 AKHMM CTHKAETHCA perk
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Tabnuus 1. KnacudikauiitHi caHakv pu3uKiB npu 3aiicHeHHI

MiCLeBUX 3aN03NYeHbL"”

1 PHIKKY XaparrepHcTHKA
3 NOJIArac B TOMY, 10 NPHOYTKOBICTh BKNANCHD ¥ MYHIUMDANbHI 0Oairani
HCOBOTO MOJKE BUABHTHCA HWKUE. AKUIO (i NOPIBHATH 3 BKIALSHHAMM B 1HIUI WiHH
y NanepH. BHaCTiAOK 3MIHH CTABOK [IPOLEHTIR Ha (PIKAHCOBOMY PHHKY:
kinduanii | MOB'AIAKHIA 3 THM, WO 8 yMOBAX IHAALI, AKILO HABITL HOMIHANLHA
npHGYTKOBICTE OGNIralil He IMIKIOCTBCA, PEATbHA iXHA PUGYTKOBICTD
SHHAYETbCA
OHK AOB AR 3 HEAOCTATHBO POSBHHENNM PHHKOM HIHHIX NanepiB. BHACMIIOK
KRiHOCTI 40r0 HaCTHHA MYHIUHRANBHUX 08airanifl Moxe BUABHTHCA HENMIKBIHOG
BHK SMIHH HOB' AIAHK 13 IMIHAMH, AK( MOKYTh IMEHLIHTH MOXIHBOCTI MO3HYATLHHKA
KOHOZABCTBA | WIOAO BHOIATK GOprib ab0 HErATHBHO BRTMHYTH HA OTPHMAHHA IHBECTOPOM
BHCOOM BiA KyfiBA1 LMK Gopropux 30808’ 13aHs
RANTHH#H NOJATAE B TOMY, IO BHACALION 3MIHH (HHAHCOBOTO CTAHOBMIUA eMiTHTA,
K BiH HE 3MOME NOBEPHYTH IHBECTOPAM TOTHKOBI KOUITH
WiTHHH I BBEHEHHA OPTaHaMK BUWOI BAAH GOProBUX MOPATOPIie, 3aX0M8 BAMOTHOIG
IHKK KOWTpOJIe, Nectalinauis nomituvHo! 0OCTAMeBKH B KPaiHI 1 T.A.)

3HAXQAATLCA 11038 CepOLe BILINBY OPTaHIB MICLIEBOTC CAMOBPALYBAHHA

RKOBHIT pHIHK

€ HMOBIPHICTHD TAkMX 3MiH LiH (IHAHCOBKX THCTPYMEHTIB HA (iHAHCOBHX
PHHKAX. B DE3VIIbTATI YOr0 OPraHH MICUEBOrO CAMOBPANYBAHHA THOHECYTH
BTPATH YH HENOOTPUMAHITL JCXiA B MOPiBHANK i3 3annanosaHuM. Jlo ix
YHCi1a BIIHOCATL: BAACHE PHHKOBWIT PH3HY (HETATHBHHIL BILIHE NiGRUINCHHA
APOUSHTHHX CTABOK, 3MiHA BAAIOTHHX KYPCIB HA BapTicTh 0GCAyroBYBaHHA
Gopry). pwsuk pedinaHcyBaHHa Gopry (BiACYTHICTb pediHaHcyBaHHR 4u
HOr0 MOMAMBICTE JTHLIE 33 BHCOKHMMH TIPOUEHTHHMI CTABKAMH), PHIHK
NIKBLAHOCTL (A0 TpHMadie obairanifi ~ BiICYTHA MOAUTHBICTE peanizypaTi
iX HA ETOPHHHOMY PHHKY: JIA EMITEHTA — PH3NK HECTadt rpoloBHX 3acobis
TS CBOCHACHHX DOProBHX MAaTeHiB}

WOpransHuil
PHEHKH

NoR’A3aHMIT 3 KPeOMTHHMM pUiHKoM (JIeQONT eMITeHTa YK NapTHEPa no
I0TOROpAX, HeoGXIOHICTE BiICTOWBAHHA CBOIX IMTEpeciB y CYROBHX
ycTanosax). PisHOBMAOM KpeAMTHOLO PHIMKY N0 BiAHOMEHHIO AD CAMOTO
PerioHy BHCTYNAE PUINK HAKOMHUEHHA PECIOHOM BEAUKOTO 0GCATY YMOBHWX
30008’ A3aHE (TAPAHTIH Ta NOPYK), @ TAKOK CYMHIE KPEAHTOPIB ¥ FOPHIHYHI
NPOLEAYPI BHKOHAHHA PETIOHOM rapadTii. Lle Moxe BHKAMKATH CyMHIBM
iHBECTOPIB T4 KPEAHTORIB ¥ [OTO KPeAHTOCTIPOMOXHOCTI Ta YCKNAIHKTbL

Ans Helrtpanizauii onepauinnnx
pH3HKIB periony HEOBXIAHO MaTH signa-
rofpKeHy cHeTeMy Boproemx nnarexis,
L0 BUKMOYAE TEXHIUMI NOMMAKK, AKi B
Pe3YALTATI 30010 CHCTEMH MOXKYTh NPH-
3agecTv 00 TexHiuHoro gedonty, Tyr
HeoOxigHWA peTensHwh Binbip Aenoan-
TAPHHX T2 KNIPHHIOBUX Oprasisauii is
YHCNA PYHKLOHYIOWHX Ha HALIOHANBHO-
MY PHHKY WIHHUX nanepis, Bignarone-
Ha poboTa opraMis KajHauencrea,
skayaqd 6esnepebiiny pobory
ENEeKTPOHHHX NAATIHHHX CUCTEM,

MeeHa npobnema y BUKOPHCTaHHI
AAHHX pEKOMEHAALIN NoB'A3aHa i3 ca-
MO0 METOID YNPABAIHHA. IrHOpyBaKHs
PALSY PHIHKIB Y ROTOHI 3a 3HMKEHHAM
Baprocti obcayrosysatts Bopry uepes
IMEHWWEHHA HOTO TEPMIHY MOXE npH-
3BECTH A0 NAaYeBHWUX Hachigkie. Tax,
HaNPHKNAL, KOPOTKOTEPMIHOBHI BOpr
MaE HWKUY BAPTICTL 00CNYroByBaHHA Y
NopiBHAHI 3 aoBFoTEpMiHOBUM. DaHak
AKYMY/HOBAHHA PEriOHOM 3HAYHNUX O6-
CAris KopoTkoTepMiHosoro Bopry (Tep-
MIHOM A0 1 POKY) NPH BUHKKHEHHI
TPYAHOWIB Ha thiHaHCOBUX | Boproeux
pyHKax (HEMOMHBOCTI pediHaHCYRaH-
HA) MOXE NPH3BECTH A0 AeONTY. AHa-
AOTIYHI HACNIAKK MONE MATH AKYMYNO-
BaHHA KOPOTKOTEPMiHOBOrO Bopry 3
AaBAKVYOID BIICOTKOBOHD CTABKOIO.
Nigsuwenns 6a3osoro opicHTUPY

JOCTYN HA PHHOK MICLIEEHX 33003UICHE

TaKOI TNaBAIoYOl BifICOTKOBOI CTABKM B
pe3yALTATI (DIHAHCOBONO YK KPEJRHTHO-

Jnepauiiianii
MESHK

HAABMYAHHY CUTYALLIT)

YacTo MO8 A3aHUHA He JIMILC 3 TEXHIMHHMH {TeXHIMHI 3000), ane i 3
MOMTHYHHM Ipobnemami (BsefeHHA 00mekeHD Ta MOpaTopiis,

ro PH3UKY, B TOMY YNCAT MDKHApOAHO-
0, HEraTUBHOT 3MiHW MaKPORKOHOMI-

*CUCTEMATHIOBAHO ABTOPOM CAMOCTINHO.

PH YNPABAIHHI CBOIM BOProm, ix MoxmHa (L0CTaTHbO YMOBHO)
ORiNMTH HA NONITHYHI, PUHKOBI, IOPHAHYHI Ta OnepauilHi.
OCHOBHHM 3aCO00M 3HMMEHHR PHHKOBHX PHIHKIB € No-
TiiiHa poBoTa No 3MiKi CTPYKTYPH Ta cknagy Boproeoro nop-
bens periony npu 0608 A3KOBOMY BRAXYBAHH| BHTPAT, WO
WOCTIHHO NPU UBOMY BHHKKaOTE. Ocobaneoi yearu 3acnyro-
BYIOTB PH3HKH, NOB'A3aHI 3 HAaRBHICTIO B BoprosoMy naprdeni
perioHy 3OBHILIHIX MO3HK, A TAKOX KOPOTKOTEPMIHOBHX RO~
MK TAa 2 NNABAOUOKO BIACOTKOBOIO CTABKOW. Ycniluye npo-
HO3YBAHHs PHHKOBHX PHEWKIE NoTpebye NOCTINHOT aHaniTHY-
%01 pOGOTH, MOHITOPHHIY PUHKOBOT CUTYaUT, NPOrHO3YBaHHA
WXY BifICOTKOBHX CTABOK Ta KYPCig BANIOT,

¥ eunanky, AKWO BEALTLCA AKTHBHE | NOCTIMHE YNpaBAaid-
17 BOOroM perioHy Ha OCHOBI NPOrHO3HUX OUIKYBAHb MaHByT-
1bOTO PYXY BiRCOTKOBHX CTABOK, OOMIHHMX KYPCIB Ta iHUIMX
HAKPOEKOHOMIUHNX NOKAIHUK B, HeoOXIAHO 3HATH NPO MOX-
MBICTE AOMWIOK MPH TAKHX NPOTHO3aX.

B YxpaiHi TaKOX icHYE NPaKTHKA HAAAHHA FAPAHTIN NO 30~
}08'A3aHKAM nipnpHEMCTS, ocoBnnee 3HaueHHs Mag kpanidi-
{ayiHe ynpaeaiHHA NOpTHenem Takux rapadTii. Y sunagry
X BUKOHAHHA BI0)KeTOM perioHy yMoBHi uM sigknageni Gop-
08i 3000B' A3aHKA PEriOHY Y BUFNAAI FAPAHTIH TPeTIM ocobam
10KYTb 6YTH 3HAUHOID HEBEINEKOI ANA KPEAUTOCTIPOMOX-
I0CTi T2 KPEAUTHOrO PEHTHHTY perioHy. HeobxigHuii petens-
IHA KOHTPOAb HAR BHAAYSIO FAPAHTIR, WOB He HAKONMMUKTH iX
HauHOTO 0BCArY NO BigHOWEeHHIO Ao BI0PKETHMX AOX0AIR, RO-
PiBHO yHUKATH BUAANI rapaHTil NO3HUANBHKKAM 3 HepocTarT-
160K KPeAHTOCIDOMMKHICTIO.

HOI CHTYaUil B KPaiHi Ta CBITI MOXe NpM-
3BECTH A0 PE3KON0 NOAOROMHAHHA Bapr-
TOCTi 06CAYroByBaHHA BaHOTO GOPrY, WO NPaKTHUHO HEMOX-
KB nepeabadMTH NPy BIOAKETHOMY NAAHYBAHHI Ta NPOrHO-
3yBaHHi. AHANOTIHHI HACAIAKKM MOME MATH HANBHICTD 3HAYHHX
30BHIWHIX 30008'A3aHL, 3ANYYeHHX NI YAC BIAHOCHO HH3bKHX
BIACOTKOBHX CTABOK TA CNPHATAHBHX COMIHHHX KYPCIB No BigHO-
LEHHIO A0 HauioHanbHoi BanioTH. "Jlewesi” 308HIHI NO3HKK
WEBHAKO NepeETEOPICIOTLECA B "AOPOri” ¥ Bdnagky gesanbeatil
HaUiOHANLHOI BAMOTH eMitenTa [3, c. 62].

OCHOBHOK MeTOD YNPABAIHHA DH3HKAMH € TX MiHiMi3a-
Uifl. 3 TOUKH 30PY NPHHUWNOBHX MAXOAIB A0 MiHIMIZaUIT pU-
3WKHW NOAINAIOTLCA Ha ABI HACTYAHI rPyDHM.

PUINK AIKBIAHOCTI — PH3HK NOB'A3AHHHA 3 BIACYTHICTIO ¥
OpPraHis MICLEBOro CAMORPAYBAHHA 3aC00IE ANA NOBHOIO ByY-
KOHAHHA Ce0IX 30608'a3aHb B TEPMIH,

PH3HK He RAATEXY — PH3HK, NOB'AZaHHH 3 THM, WO Ofe-
PaUis NO noraweHHio Ta ofcnyrosyBaHHIO 30608 A3aHHA He
Hyna NPOBEASHA CBOEUACHO | B ROBHOMY 0OCA3I 3 BUHH YNOB-
HOBAKEHOrO areHTa 3i 3AIRCHEHNA nhaTesxis.

KPeanTHHIA pHaMK — AMOBIDHICTb TOTO, WO MITEHT HE 3M0-
WE NOBHOKD MIPOIO BUNAATUTH BIACOTKH iKBECTOPY abO0 NOBEPHY-
TH NOBHOIY MIPOKD T2 Y BU3HAYEHHH TEPMIH iHBECTOBAHI KOWITH,

PuU3uK 3MiHK 3aKOHOAABCTBA ~— PH3HK, NOB'AZAHHH 3 4a-
CTHMH 3MiHAMKH HOPMATHEHO| NPaBoBoi Hasu B yacTHHi D10g-
METHOTC | NOJATKOBOrO 3aKOHOAABCTEA, A TAKOX 3aKOHOAAB-
CTBa Ha MICLEBOMY PiBHi.

PH3UK NPOTH3AKOHHMX A — PU3HK KPaIXKOK, MaxXiHaLii,
NOMMACK B IOPHAHYHHX AOKYMEHTAX, PO3rGNOWEHHR iHdop-
MAaLIT T iHWKX NPOTH3AKOHHKX AiH.




Pu3nk pedriHaHCYBaHHA — PU3HK BTpaT
BHACNIAOK HAA3BHYAHHO HEBHIIQHHX YMOB 3a-
NyYeHHR 3ano3uYeHb Ha BHUMYyLweHe pediHan-
cysaHHA 30608'A3aHb, WO BXKE iICHYIOTb.

BanioTHWA pU3HK — PHIMK BTPAT Y 38'A3-

PHIHKH 3ptHCHEHHA
MICLEBHX 3aM03H4EHb

KY 31 3POCTaHKRM KYPCY BAMOTH, B AKIK 3any-
JeHi 3ano3nyeHHn, A0 FPHEHI [y BHNagKy Ha-
ABHOCTI 30BHILHIX 30608'A3aHDb).

PHIMKU, Ha Ak
MAEOTE BMAHB

Pianiks TOB' A3aHHI 3
FOBHIIHIMH NO

OpraHH MiCHEBOTO BLAHOWEHHIY J¢ OpraHie
'PU3NK NPOUEHTHOT CTABKH — PH3MK CAMOBPALYBAHHA MICUEBOTO CaMOBPAAYBAHHA
BTRAT, NOB'A3aHHIA 3i 3POCTAHHAM NPOUEHTHHX ¥MOBIMH
CTABOK Ha PHHKY 3an03anuenb.

PyauK NponoHrauii — pU3nk, NOB'A3aHUA 3 [ 1 | ]
THM, WO B YMOBaX AOBPOBIALHOrO pedinancy~ Puink PHiHK P BamotHuii
BaHHA 30608'A3aHHA BUABNATECA HEBUIIAHMMA | jucpinocTi HerLnaTeRy pedhiHancyBanAA PH3HK
un pedivaHcyeanHn Oyae Baarani HEeMOXIHEBE,

PH3WK UiHH BUKYNY — PU3WK BTpaT ¥ pe- [ 1 | —
3y{'b'a‘" TOro, LA LiHa, 33 RKOI0 QpraHH n'mcu,e- Kpeantufi Puzuk 3Min Puatk npougHTHOT Puink
BOIBNANH 3MO>|()'Tb BHKYFIHT" CBOI 30608 93&{'!' PH3HK JaKOoHOTaBRCTEA CTaBKH I'lp{)ﬂl}l{[‘&ll,ﬁ
HA HA PHHKY, BUABMTLCA CYTTESO BHLLOK BIj
3annaxoBaHoi (anA 30608'A3aHb, WO MAOTL
MOMAHEBICTD AOCTPOKOBOTO BUKYNY). PH3uK Pirzuxk Hinn

YacTHHa BKazaHWx pUsHKiB asnsc cobolo APOTHIAKOHHHX aif BHKYMY

KOMNAEKCHI PH3HKH, TOHTO NOEAHAHHA AeKiNb-

KOX pH3WKiB, Tak, puank pechiHaHCyBaHHA, Npo-
AOHrAWT Ta WiHH BUKYTY € NOEAHAHHAM PU3HKY
NiKBIQHOCTI Ta PU3HKY NPOLEHTHOT CTABKH.

CucTema MiHiMI3aUil pH3HKIB MYHIUMNAnb-
HHX 33N03HYEHD BKAIOHAE B CeBe PEHTUHIY EMITENTIB MYHILIH-
NanbHUX LiHHKMX NANepie Ta camux nanepis AK PiHAHCOBHX
iHCTPYMEHTIB, CHCTEMY KPEQHTHHX ICTORIN, rapaHTii KpeauTo-
pas, 3aKOHOQABMO BHZHa4eH! oOMeXeHHs oo obcarie My-
HiLMNanbHoro Bopry ¥ BIAHOWEHHI 40 BUAATKIE MiCLesuX G104~
ETIB Ta iX AOXOMIE, CReyianbHi OpraHM, Wo BiaCAiAKOBYIOTh
PH3HKH, CTPaxyBaHHA MyHiuMnaneHUx o@nirauis Towo. Mpun-
UUNOBO BaXKAMBMM ¥ UbOMY NNaHi € cnigsigHoweHHa Sopry i
oficary goxoaie signoeigHoro micuesoro Biomxery [2, c. 508].

Docein Ta valikpatua 3apyBixHa npakTHKa ceiguarte npo
Te, WO 3aAYUEHHA NO3UUKOBHX KOLUTIS CRIPHAE akTHeilauii
APOUECIE PO3WMPEHOro BHPOBHULTBA MICLEBHX EKOHOMIK,
Ans Toro, Wed MiHiMiaysaT diHaHCOBI PH3UKHK, NOB'A3aHI 3
X BUKOPHCTAHHAM, HEOOXIAHO NPOBECTH 3HAYHHH KOMN/IEKE
niaroToBuUKX PobiT, WE HanpaeneHi Ha CTBOPEHHA Ta Opraki-
3aUj 10 ePEKTHBHOMO HYHKLIOHYBAHHA iHBECTHUIHHO-NO3HUKO-
BHX CHCTEM. Y NPOTHASKHOMY BHIAGKY MOXHA We pa3 "Ha-
CTYNUTH Ha rpabni” | 3amicTb NO3MTUBHKMX peaynbTaTis Bif 3a-
AYHEHHA NOIHUKOBHX PECYPCiB ByMepaHrom oTpumMaTH edexT
"Boproeoro Tarapa’[4, c. 71].

BUCHOBKH

MopanbliKi PO3BHTOK PHHKY MYHILHNAALHWX 0BAIrauii Ak
BANHBOrO CerMeHTa OoHA0BOr0 PHHKY YKpaiHW BRAAETLCA
BKPAH BXKAHBHM HANPAMOM peafizauil cTpaTeriyiHx 3aBAaHb
COLIANbHO-EKOHOMIUHOTO PO3BHTKY YKPAIHH,

Peanizauia MyHiLMNanbHUX 0OAIraLii MOXEe CTATH BAXUIHBHM
HanpAMoM ausepcudikalli Goproeol NOAITUKM aepraeu, ocob-
NMEO B YMOBaX 30eperKeHHA HEFATUBHOrO CANbAO 3aN0O3NYEND,

Buxin MyHILHNANITETIE HA 30BHILUHI PUHKH 3AN03HYEHD NO-
Tpebye aeueHTpanizauil GroLKETHOrS npouecy, 36inbleHHn
DOXiAHOT YaCTHHU MicLieBHx BIOmKETIB Ta AO3BONNTE 3MEHLWM-
TH HaaMipHY DIHAHCOBO-EKOHOMIMHY 3ANEMWHICTD MICLHEBUX
Hromretie Bif GEPIKABHOIO, WO CNPUATHME MPOCYBaHHIO QO
HOPM MiXKBIOMHKETHUX BIZHOCHH, NpUHATHX ¥ EBpoCcoIosi.

36inbLueHHA poni MiCLEBHUX BIoaKeTIB, Ha HaLY AYMKY, 003~
BOAHTL Binbly eheK THBHO BUKOPHCTOBYBATH 3AMOIHUEHI KOLLITH,
CTHMYAIOBATH IHHOBALYFHY Ta IHBECTHUIMHY BIANBHICTD HA perio-
HANBHOMY pisHi, iiHaHCYBaTW couianbHy cchbepy, ¥ NiacymMKy Cnpu-
ATUME 3ATANBHOMY EKOHOMIYHOMY BiAPOMKEHHIO PETICHIB,

Puc. 1. Knacudikauina puankie y 3aneXHocTi Big cTyneH
BNAWUBY OPraniB MiCUSBOTO CAMOBPAARYEAHHA

PO3BHTOK AHOFO CermMeHTa OHAOBOFD PHHKY ACIEONAI
BITUMZHAHMM iHAHCOBKM YCTaHOBaM Ginbly edyekTHRHO p,unql
cHiKyBaTH BAACHT aKTHBH, Wo, He2yMOBHO, NG3HTHBHO BN
BaTHMe Ha crabinbHicTe chiHaHCOBOT CHCTEMH KPaiHM (5, c.441

He gusasuuMch HA Te, ULO B AAHMH HAC PHHOK MiCuesH
obnirauifi ne gyxe Benukui 3a 06CAroM i B HaRGAKNKY piy
fBa HOro PIcT Haepsaa YW BiabyaeThca, BRACHE, AdHHI ¢
MEHT PHHKY, L0 MPONOCHYE WHPOKKI BUBIP IHCTRYMeHTiE:
dikcoBaHOIO ROXIAHICTIO 3 PIZHUM pPIBHEM PHIHKY, MONE|
Binb AOBFOCTPOKOBIK NEPCNEKTUBI CTATH ORHHM i3 H
Ginbl NPHBAGAHEHX ANA KOHCEPBATHBHMX I‘IpHBaTHH!Tl
IHCTHTYUIAHHMX (HBECTOPIB.

BuxnageHe CBIAHHTL, WO, HEIBANAIOUH HA puam(ume
GeanekH, NpH BAANOMY MEHEOMMEHTI MYHILUNARITETE |
etheKTHBHOMY AePWABHOMY PEryNIOBaHHI MICLLEBI 3an0any
HA € BEOKNHEHM IHCTPYMEHTOM MICLIEBOrO | perioHanbHOro pod
BHTKY [2, €. 510].
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