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JOCBIJA CITIA Y BUKOPUCTAHHI bOPI'OBUX IHIHHUX ITAIIEPIB IS
HNPOEKTHOI'O ®IHAHCYBAHHA: AEP’)KABHUU TA MYHIIUITAJIBHUN
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THE USA EXPERIENCE OF DEBT SECURITIES USAGE FOR PROJECT FINANCING: STATE AND
MUNICIPAL SECTOR

Cmamms npuceauena 8u8uenHio meopemuyno2o ma npaxmuynozo 0oceioy CILIA & emicii deporcasHux
ma MYHIYUNAIbHUX OOp208uUX YIHHUX nanepie 0/ 3anyyeHHs IHeecmuyitiHux pecypcig. [ocnioxceno
6UOU MAKUX YIHHUX Nanepie, OXapakmepuz08aHo iXHIO CYMHICMb, GU3HAYEHO iX CYYACHA polb Y
npoexmuomy ¢pinancyeanni CIIA.

The article is dedicated to studying of the USA theoretical and practical experience in state and
municipal debt securities issue for investment founds formation. The types of such securities are
researched, the sense of the latter is determined and their current role in project financing of the
USA is shown.

Knrouogi cnosa: Oepoicasni 60peosi yinui nanepu, MyHIYunaivHi 60peosi YiHHi nanepu, Npoexkmue
Qinancysanus, emicis, KOPpOMKOCMPOKOBI KA3ZHAUEUCbKI 6eKcell, cepeOHbOCMPOKO8l KA3ZHAYeUCbKI
obnieayii, 00820cMpoKo6i KazHauelucoki obdnieayii, 3axuueni 6i0 IHGAYIl KazHauelucoKi obricayil,
obnieayii i3 3aeanvHOO 2apanmieio, obnieayii nio 0oxoou, obnicayii 3 NOOSIUHUM 3ab6e3neyeHHsM,
MYHIYUNAIbHI cepmughixamu po3eumxy.
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Beryn. baratopiuna eBomornist (JOHIOBOTO PHHKY PO3KpHIA CBITy IMOTeHHian 0araTbox (piHAHCOBHX IHCTPYMEHTIB 1 3yMOBMIIA MOSBY
HOBHX BUIB LiHHUX nanepiB. OjaHi€I0 13 KpaiH, A€ BUIE Ha3BaHI Mpolecu BiaOyBaiauch 0coOIMBO akTUBHO, ciif HazBatu CIIIA. 11 mocsin y
PO3BHUTKY Ta (DYHKIIIOHYBaHHI (P IHAHCOBHUX PUHKIB Ta TX OKPEMHX CTPYKTYp CTaJM MPUKIAJOM JUIS HACITITyBaHHS JJIs PAIy KpaiH cBiTy. Maroun
KOJIOCAJIBHE PI3HOMAHITTS IHCTPYMEHTApiio I 3amydeHHs (iHaHCOBHX pecypciB Ta 3Ha4HI MOTPeOW y 3MIMCHEHHI IHBECTHIIHHOI MisTTBHOCTI,
CIIA cramu ocepeaKoM po3poOKH Ta 3aCTOCYBAHHS Pi3HOTO POLy OOProBUX I[IHHUX MANepiB.

Temoro JaHoi CTATTI € SIK TeopeTH4Hi 3100yTKH, TaK 1 npakTudauil nocein CHIA y ¢yHKIIOHYBaHHI PUHKY OOpProBHX LIHHHX IaIepis,
110 X PO3MIIIYIOTh EMITEHTH Y 3B ‘sI3Ky 13 MOTpeOOI0 (piHAHCYBaHHS CBOIX IHBECTUIIHUX MPOEKTIB. MoBa Mmijie, HacaMIepe.1, MPo eMiCilo TaKHX
I[IHHUX TTaliepiB Ha MaKpOpPiBHI, TOOTO ep kaBHUI Ta MyHIINTIATGHUHN PiBeHb. AKTYalbHICTh TaKOl TeMH B KOHTEKCTI YKpaiHH 3yMOBJIEHA THM,
IO BITYM3HAHUIN (OHIOBUH PHHOK 1 JOCI 3HAXOAUTHCS Y CBOEMY 3apOAKOBOMY CTaHi, MalOYM y CBOEMY apceHai Juie 0a30Bi iHCTpyMeHTH. B
TOH JKe Yac, eKOHOMIKa, 10 NOTpedye PO3BUTKY, MoTeprae Bix Opaky (iHAaHCOBHX pecypciB, siki 6 Morim OyTH CHpsMOBaHI Ha €KOHOMIYHE
3pOCTaHHS Ta PO3MIMPEHHS MisTIBHOCTI TOCIOAAPIOoUnX CcyO‘ekTiB. ChOTOJHI KpEIUTYBaHHS Ta BIACHI KOIITH IMIiJNPHEMCTB, YCTAaHOB Ta
oprauizariif He B 3M03i y MOBHi# Mipi 3a0e3neunTty (iHaHCYBaHHSA IHBECTHIIIMHUX MpoekTiB. He MeHIT TocTporo € i mpobiema pearmizamii THX
MIPOEKTIB, AT AKHUX IependadeHa MiATPUMKA MICHEBHX Ta AEPKaBHOTO OIOKeTiB. BuBUeHHS 3apyOi’KHOTO MOCBiMY Ta BIAKPHTTS MOTEHINATY
OOproBUX IIHHUX MaIepiB y BUKOPUCTAHHI iX SIK IHCTPYMEHTY 3ally4eHHs 1HBECTHLIHHUX PECYpCiB HO3BOJIUTH BUKOPUCTATH iX ISl PO3BHUTKY
MPOCKTHOTO (hiHAHCYBaHHS B YKpaiHi.

ITocranoBka 3agaui. Metoro HanmcanHs ctarTi Oyno gocmigutn nocsin CIIA y chepi emicii OoproBux HiHHKX ManepiB y Aep:kaBHOMY
Ta MYyHIIUIATEHOMY CEKTOpax 3 MeTOI0 (piHaHCYBaHHS iHBECTHIIIITHUX MPOEKTIB. [yi1 bOro HEOOXiTHO BHU3HAYMTH, SIKi BUAM OOPTOBUX I[IHHUX
marnepiB eMITyIOTh Ka3HA4YeHCTBO Ta OKPEMi LITATH, OXapaKTEPU3yBaTH IX OCOOJIMBOCTI Ta MOXKJIMBOCTI BHKOPUCTAHHS Ui (piHAHCYBaHHS
IHBECTHIIIHHUX MPOEKTIB.

PesyabTaT. HeoOxigHO Biq3HAYMTH, IO 3apyOiDKHI aBTOPH, YW yBara NMpHKyTa 10 mpobiem ¢ormosoro puHky CIIA, i 30kpema
IUTaHb (PyHKIIOHYBAaHHA OOPTOBHX I[IHHUX MarepiB, IPOMOHYIOTh IITKOM IPYHTOBHI JOCHIIKEHHS M0N0 KiIacHdikamlii TaKuX iHCTPyMEHTIB Ta
MPaKTUKH 1X BUKOPHCTAHHS IJIs 3allyueHHS iHBeCTHLIHHHX pecypciB. Tak, y cBoiii kum3i ®penk [[x. Daborii po3KpHBaEe CyTHICTH Ta
BHUCBITIIIOE OCHOBHI B/ OOProBUX IIIHHMX Marepis, mo obepratorhes Ha puHKy CIIA, y ToMy umcni Ka3HayeHCHKHX Ta MYHILMIATBHHX, a
TaKOXX HABOJIUTH MPHKIAIM 1X BUKOPUCTaHHS B X0 eBoutomii (oHmoBoro puHKy i€l kpainu [1]. Ili x nuTaHHS PO3IIIAAAIOTh KOJEKTHB
HaykoBIliB Ha woii 3 Criom Jlennicom [2], Ecme ®ibGep [3], Jxyni B. Temen [4], Aunerr Tay [5] ta Garato immmx. B Toii e wyac puHOK
Ka3HAYeHChKUX Ta MyHiMIaabHUX OoproBux wiHHmx nanepis CIIA nocnmijpkeHnil BITYM3HSHUMH aBTOPAMH JOCHTH IOBEPXOBO B MEXax
BUCBITJICHHsI iCTOpii CTaHOBICHHs Ta (DYHKI[IOHYBaHHS (iHAHCOBOI cHcTeMH Iii€i kpainu B miiomy. Hanpukman, 1. O. Jlrotuit B Xxomi
JIOCITI/DKeHHST pUHKY OOproBUX IIHHUX IManepiB YKpaiHu Bu3Hadae okpemi ix Buam y CIIIA Ta ommcye eBomromio (OHIOBUX PHHKIB Pi3HUX
KpaiH CBITY 3 METOI0 BU3HAYEHHSI CYTHOCTI JlaHuX iHCTpyMeHTIB [6]. OHak npu 1ipboMy MoBa abCOJIFOTHO HE ijie Mpo Ti OOPro.i LiHHI HarepH,
10 iX eMiTye JeprkaBa Ta MiCLEBi OpraHu BJaJIu CHeliaabHO sl (iHaHCYBaHHS IHBECTUIIIMHUX MPOEKTIB.

Otrxe, Tepe; HAMU CTOITh 3aBJaHHS BHUCBITIMTH CYTHICTh OOpProBUX I[IHHMX TlamepiB, 1o ix HuHI BukopucroBye CIHIA s
(iHaHCYBaHHS TPOEKTIB Ha (eneparbHOMy piBHI. OHAK 3pOOMTH 1€ MOYKHA JIMIIE MIISIXOM JOCIIDKEHHI YCi€i CHCTeMH Ka3HadeHCHKHX Ta
MYHIIUIATBHAX OOPTOBHUX IIHHUX IManepiB KpaiHH.

ITin xa3nauelicbkumu wiHHUMHU manepamu CLHA cmig po3ymiTu JepkaBHI LiHHI mamepd, mo emitye MinicrepcrBo ¢inancis CIIA
(KasnaueiictBo CIIIA) uepes aitoue y iforo cknani bropo sepxkasHoro 60pry. [x MoxkHa kiacu(ikyBaTd Ha YOTUPH BHJIH:

® KOPOTKOCTPOKOBI Ka3Hauelcbki Bekceni (Treasury Bills)

® cepe/IHbOCTPOKOBI Ka3Hauelchbki obumirarii (Treasury Notes)

e JIOBIOCTPOKOBI Ka3Hauelichki oGmiramii (Treasury Bonds)

e KasHayelchKi obmiramnii, 3axuimeni Bix induanii (Treasury Inflation-Protected Securities - TIPS).

KopoTKocTpoKoBi Ka3HaYeHChKi BEKCENi € TUCKOHTHUMHE IIIHHIMH TarlepaMy 3i CTPOKOM IOTamieHHs 10 1 poky, Mo po3MINIyloThes 3a

I[IHOIO HIDKYOIO, Bl HOMIHANY, i 3 HACTAHHSAM CTPOKY MOTAIICHHS IHBECTOP OTPUMYE HOMIHANBHY BapTiCTh,
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CepeHOCTPOKOBI Ka3HAUCHChKI 00Jiramnii — 11e IPOLCHTHI I[iHHI manepu i3 (hikcoBaHUM TEpMiHOM moraiieHHs y 2, 3, 5, 7 a6o 10 poxis
Ta BUIUIATOIO BiJICOTKOBOTO JIOXOY KOXHI MiBPOKY.

JIoBrocTpoKoBi Ka3Ha4eHChKi 00irariii - e MponeHTHI [iHHI Mmanepy i3 GikcoBaHMM TepMiHOM rorameHHs moHan 10 pokiB Ta BHILTATOIO
BiJICOTKOBOTO JIOXOJly KOXHI MiBPOKY.

Kasnaueiicpki oOumiraumii, 3axuiieni Bia iHQuAnii — oOmiramii, 4us HOMiHalbHAa BapTICTh MPHB s3aHA JO 1HAEKCY CIOXKHUBYMX ILiH 1
3MIHIOETHCS 3aJICKHO BiJl HANPSIMY PYXY OCTaHHBOTO. BOHHM, SIK MPaBUIIO0, pO3MIlyI0ThCs cTpokoM Ha 5, 10 Ta 30 pokis.

CIUTBHOIO 03HAKOIO /TS yCiX Ka3Haueiichknx minHuX nanepiB CIA e X BHCOKHi KpeaWTHHN PEHTHHT, HAasBHICTH ITOJATKOBHX ITIJIBT
(3BUIBHEHHS! BiJI JIep>KABHOTO Ta MICLEBUX MOAATKIB Ha MPUOYTOK), BUCOKUII PiBEHb JIKBIAHOCTI Ta HAAIIHOCTI 32 HE3HAYHOTO PIBHS JIOXOJY.
IIpu pOMy yCi BOHM MalOTh XapakTep OOproBUX iHCTPYMEHTIB 1 BUKOPUCTOBYIOThbCA Ui (piHaHCYBaHHS Aep)kaBHUX Oopri. Ilpu npomy moBa
He e mpo IIbOBHH XapakTep eMicii Ka3HaueHChbKUX IIHHUX MarepiB i CIpsSMyBaHHs 3ay4eHUX KOINTIB Ha (hIHAHCYBAHHS 1HBECTHIIIHHUX
npoekTiB. Lle 3ymoBneHo crnenugikoro momiTuaHoro ycrporo CIIIA i mepemadero 3HAYHOI KiTBKOCTI MOBHOBa)KEHb OKPEMHM INTATaM, sIKi Ha
BJIACHHUI PO3CYA PO3MOPSIKAIOTHCS 3aIIO3MUCHHSAMU Ha ()OHIOBUX PUHKAX.

Te came crocyeTbes i obmiraniii Gpeaepanpuux arenigiii (Agency Bonds), mo ix po3mimiyroTh OKpemi Jep)KaBHi YCTAHOBH Ta ypsIOBi
¢inancoBi koproparii. Taki o0uirarii MaloTh MATPUMKY ypsIy, OZHAK HE TapaHTYIOTHCS HUM, OCKIJIBKH TaKi YCTaHOBU-EMITCHTH BHCTYNAIOTh
sK npuBaTHI cy0‘exTr. TTonpu 1OCTATHIO JIKBIAHICTh, BUIIMI piBeHb 10X01y (MOPIBHSHO 13 Ka3HAUYEHCHKUMHM IIHHUMM TarepaMu), HassBHICTb
MOJIATKOBHX MMUILT (3BUIBHEHHS Bill JEPKABHUX Ta MICIEBUX MOJATKIB, aje HE Bij (efepalbHUX), [el Pi3HOBH] 0OProBUX IIHHUX IarepiB
TaKOXK He Mepeabayac 3amo3HueHb A8 IPOEKTHOTO (hiHAHCYBAHHA. IX IO € 3alydeHHs MiATPUMKH BiAMOBiAHOrO Koma BuGOpHiB ((epMepis,
CTYJICHTIB, TOII0) Ta 3a0€3MeUCHHs CBOIX MOTOYHUX BUTPAT.

30BCiM iHAKIIOIO € CUTYyaMis i3 MyHIIUTATEHIMHA OoproBumu IiHHnMH nanepamu CIIIA . KirodoBy MO3HINO y IIbOMY CEKTOpi 3aiiMaloTh
MYHIIUTATBHI O6JIiI‘aL[ﬁE. Ix MOHA MOAINMKTH HA JIBa OCHOBHI BUJIH:

1. Oomnirais i3 3aransHoro rapanTieto (General Obligation Bond) — e myninunansHa o0niraiis, cruiara BiICOTKIB Ta OCHOBHOI CyMH 3a
SIKOIO 3a0e3IeUYeHa 3aralbHUMH JOXOIHUM IMOTCHIIIAIOM EMITEHTA, SIK MPABHJIO MOJAaTKOBUMHU HAIXOKCHHSIMH.

2. O6uiranis mix noxoau (Revenue Bond) - ne myHinunaasHa o0JIirariis, J0Xig 3a KO Ta BapTICTh MPH MOTAIICHHI BUIUIAYYIOTHCS 33
paxyHOK MOXOIB BiJ| iIHBECTHIIIHHOTO HPOEKTY, /i (iHAHCYBaHHS SKOro BOHa Oyna BumylleHa (Hampukiag, (iHaHCyBaHHS Oy/iBHHIITBA
CTIIOHY, MOCTIB, JIiKapeHb TOIIO). Bijbll MOBHe BU3HAueHHs JaHoro (iHaHcOBOro iHCTpymeHTy mpornonye A.baryea: «OoOsawuraim,
obecrieueHHbIC MOCTYIUICHUSIM, - 3TO obnuranmy, KOTOpBIE BBIITYCKAOTCS yOIHMYHO
MYHHUIHUIATUTETOM)  W/HiaM  MyONMYHBIMH — FOPUAMYECKAMH  JIMHAMH  (IODUAMYECKUMH  JIMIAMH,  YYPSKJACHHBIMH  MYOJIMYHO
00pa3oBaHMEeM JHO0 B YCTABHOM KarUTale KOTOPBIX OHO MMEeT Ipeobiaaomiee yqacTue, a Takke IOPHIMYSCKAME JTHI[aMH, BBITOJTHSAIOIINMHA
Kakne Tnbo myOanaHbie QYHKIMH (Ha OCHOBE COTJIALICHHUSI C Iy OIMIHOMPABOBBIM 00pa30BaHHEM HIIH JIHICH3HHN )» [7, ¢. 63-64].

Crin OimbIl JeTanbHO 3YMMHUTHCH caMe Ha IIbOMY pi3HOBuAiI oOmirauiif. Ha Bigminy Big oOmiramiil i3 3arajJpHOIO0 rapaHTi€ro, AT
TOTaIllleHHs: OCHOBHOTO OOpry Ta JO0XOAy 3a TaKMMH OOJIramisMd MOXYTh OyTH BHUKOPWCTaHI JIMINE Ti CTATTI JOXOJIB, IO 3a3[alieriIh
MIPOTIMCAaH] y IOTOBOPi MK €MITEHTOM Ta BIACHUKOM LIHHMX mamnepiB. [Ipn mpoMy HaIxo/UKEHHS Bif MOAATKIB Ta iHIII 3aTO3MYCHHS €MITEHTA
1030aBJIeHI TAKOr0 HAaBaHTAKEHHs. 3a0e3MeUYeHHs 3a OOJNIramisMu MiJ JOXOAM HE € TaKUM JK€ BEIUKHAMH, K I OOJiramiii i3 3BUYaHOIO
rapaHTi€lo, OJIHAK Iie 3a0e3neyuye BUIHUN PiBEHb JOXOIY .

EmiTentamu oOumiramiii mix 10X0au MOXxe OyTH Oy/ib-sKi JepyKaBHI ¥ MyHIIUNAIbHI Cy0‘ €KTH, 110 TEHEPYIOTh TOXOH 1 AISUTbHICTh SKUX
Mae O3HAaKW BeleHHs Oi3Hecy. Humm MoXyTh OyTH aepomopTd, MOPCHKI IOPTH, IUIATHI aBTOMOPOTH, IIANPHEMCTBA 3 BOJOINOCTAYaHHS,
CHEepronoCcTa4aHHs TOIO. B Toil ske uac cy0‘exTH, MO HANAIOTh OE3KOINTOBHI MOCTYTH, K OT MIKOJIH, HE MOXKYTh €MITyBaTH TaKi LiHHI MaTepH.

Ewmicis obunirariii i goxoau peryiroerbes 3akonomascteom CIHIA. Ile y 1895 p. BepxoBHuil Cya CBOIM PILICHHSM 3all04aTKyBaB Psij
3MiH II0/I0 JICP’KaBHOT'O PETYJIFOBaHHs (piHAHCOBHX MOCIYT Ta ITOJATKOBOIO HaBaHTaKeHHs. Lle crpusuio 3BUTbHEHHIO MyHIIUITAIBHUX 0Oiramiit
BiJl TOAATKy Ha J0Xix. [InaTHUKY MONaTKy, 110 MPUI0aIH MYHIITUIATBHI 00Iirarii Toro  mTary, pe3uJIeHTaMH SKOTO BOHH OYJIH, TaKOX OyJn
3BUIBHEHI BiJ] I€PAKABHOTO Ta MICIIEBOTO MOJATKY .

3Buuaiini oOmiramii, emiTOBaHI MicTaMM Ta OKpyramM, MiJAKPIIUIEHI MiCLEBUMH MaiHOBMMHU PETPECUBHMMHU NOJATKAMU Ta I1HIIUMH
JIOXOJIaMH  MYHIIUnanmiTety. Sk mpaBwio, oOmiramii mijg J0Xoau 3a0e3ledyeHi 0XOoJaMM, IO HaIXOAATh BiJ eKcruiyaTamii 00’ €KTiB
MyHIIWOAmiTeTy, 11 (PiHAHCYBAHHSA SKHX IIi IHCTpyMEHTH Oynw BumymieHi. [IpoexT, mo Oyne mpodiHaHCOBaHHMH BIAIOI0 INTATy, OOMPAETHCS
HUISIXOM OIIiHM IXHBOI epekTuBHOCTI 32 mokazHukoM IRR.

MyHninunaneai oOxiramii TpaauuidHO He migmaganu mig oOmexkeHHs AKT ['macca-Criromma 1933 p.@, ONHAK SIK 1 pemrTa IiHHUX

nanepiB, BOHU Oyiu 00 €KTOM MepeBipKH Ha MpeaMeT MPOTHIii IaxpaiicTBa, mo Oyno nependayeHo 3aKOHOM PO TOPTiBIIO LHIHHUMH ManepamMmu
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Bix 1934 p., a 3rogom — 3acHoBaHo0 y 2007 p. HanioHanpHOIO acolianiero JUiaepiB 3 MiHHUX Manepis.

Ockinbku obmirarii, 3a0e3nedeHi 10X0aaMu, He 3abe3nedeHi yciMa goxomamu Ta 3amo3udeHHsMu ypsiay CIIA, ix emicis He moTpebye
CXBaJIeHHA Ha JiepkaBHOMY piBHI. 3 1 mumasg 1983 p. yci Bumyckn MyHIiIUmansHUX o0miramiii Marote OyTH 3apeectpoBaHi. Kpim Toro, emicis Ta
0o0ir MyHinWmampHHX oOmiramiii, y ToMy uHcihi, oOmramiii miJg JOXOAM, pETYNIOIOTECA IOJATKOBHM 3akoHomaBcTBoM CIIIA Ta
HOPMAaTHBHO-TIPAaBOBUMH aKTaMu Paju 3 BU3HAUYCHHS MPABIII U1l MYHIIUIIAIbHUX [IHHUX Harnepis.

Mu BBa)Ka€MO 3a JIONUIbHE AOCIITUTH BUM OOJIraliii ma T0X0/IH, o eMiTyIoTh ¢y0‘ ekt micueBoi Buaau CIIIA.

Tak, ®penk Jx. @adomuri po3pizHsie obuiraiii M/ 10X011 3aJIekKHO Bi rany3i GpyHKI[ioHyBaHHs 00 ‘ekta (iHaHcyBaHHs (quB. puc. 1).

OBJOT AT ITIT TOXOTH
CIRTirarTii A oo Z6 aep OIIOpTy OBTirarnii i g Jo%o S KOMYHAIEHIX
Aitport Revernie Bonds THATRHEMCTE ¢HepTOII0CT AT AHHA
Fublic Power Fevenue Bonds

D Brirartii mig oo 56 Eif IR oM eI OE 00T

Industrial Feveriue Bonds OBmiratrii mig oo 86 BLF ¥ THIlSAIi sigyo giE
Resource Recovery Revernie Bonds

QI RgTirarTii mim Aoko AE he JHUEHEY SaETagiE

Hospital Reverme Bonds ORirartii mig Zoxo S cIIOPTHERHY
EOMITISECLE T4 KEOMITIEES{E AT [0 & JeHHA
[moTetri obmirarmii mig oo m g Kol eperIiE
OFHOEEARTHPHOTD Oy ARHEY aport Complex and Convention Center
Single-Family M ortzage Revenue Bonds Fevenue Bonds

CIBmirarrii mig goxo g8 B1f EOZOII0 CTAUAHHA

ImoTewsi ofmirarii mig goxo g mr —
VW ater Reverme Bond

BaraTorsap THpHOTO by IoKY
Lluttifamily Dot gage Revenue Bonds

CEurirartii mim Aoko mE Kole T#iE Ta

— WHIE &) CHTE TiE
College and University Reverne Bonds

OBmirarmii mig CTyAeHTCR L 0CEITHI Kp e M TH
Atudent Loan Revenue Bond

OBirarmii mig gopos s6opi Ta shopi sa
a3 010 CTAUAHHA
Toll Road and Gas Tax Revene Bonds

D Birarmii mig Zoxo 8 MOpCEEHY IOpTIE
Heaport Bevenue Bonds

Puc. 1. Buau obairauiii mix qoxoam 3a ®@penxom k. (I)aﬁouui@

OpmHak 3 TOYKH 30py crnenr(iku NMpU3HAYCHHS KOIITIB, OTPUMAHHUX BiJl PO3MIIIEHHS IIBOIO OCOOJMBOTO PI3HOBUIY IIIHHHUX MAarmepis,
3HAYHO BXIIUBINIC KIAcH(DiKyBaTH OOJIITaIlii 3a IIIbOBOI0 03HAKOIO Ta O3HAKOIO BIAacHOCTI. Tak, CIif BUIUINTH OOJIramii i3 mMpHUBaTHOIO Ta
CYCITUTBHOIO TIILTIO.

OGiramii i3 mpuBarHoro im0 (Private Activity Bond) — kateropis myHinmnaneuux obGuiramiii, 3a skumu tonax 10% yciei cymu
3aIl03M4YeHb CNPsIMOBaHI Ha (iHAHCYBaHHS IIPUBATHOI, a He CycnuibHOI AisutbHOCTI. IlpukimamzoM Moxke OyTu oOmiraiis, eMiToBaHa IUIS
OyIiBHHITBA CIOPTHBHOTO KOMIIIEKCY, TTOCITYTaMH SIKOTO Oyie KOPHCTYBATHCh JIMIIE 0OMexeHe Koyo ocid. Sk mpaBuIio, Taki LiHHI Iamnepu He
HaJIal0Th CBOIM BJIACHUKOM MOJATKOBHUX ITJIBT 1 ITOTAMIAIOTHCS 33 paXyHOK JOXOMIB Bill peai3amii IpUBaTHUX ITPOEKTIB.

OGumiramii i3 cycminsroro mimmo (Public Purpose Bond) — me myninmmnansHa oGmiraris, BUOyLICHHS st (iHAHCYBaHHS CyCITUTBHHX
MPOEKTIB, TAKKX, BiJ peatizamil IKuX KOPUCTh OTPHUMYE yCe MiCIIeBE HACENICHHs, a He KOHKpeTHa rpyma oci6. [Ipukiagom Moxe OyTu oOirartis,
eMiToBaHa /i OyaiBHUITBA IOpir. JloXia 3a TaKUMH OOIraIisiMi He OOKIaJar0ThCsl MPUOYTKOBUM IOJATKOM IITATY.

Takox cmig sragata, mo Crarrs 501 3axony CIIA «IIpo momatkoBy pedopmy» Bim 1986 p. mepembavama me OZWH Pi3HOBHJ
MYHIIUNATBHAX 00Jiramiii — go3Bosieni obuiramii i3 mpusatHowo 1m0 (permitted private purpose bonds), mo mornu Gytu emiroBani Iyist
0cOOIMBUX NMPHUBATHUX MOTPEO, OHAK HANABAIN CBOIM BJIACHHKAM IOAATKOBI MiJIBIN.

OxpiM 00JiTaIiif 13 3araJbHOI0 TApAHTIEI0 Ta OOJITaIii Mmif JOXOAH, PO3PI3HAIOTH i KOMOiIHOBaHI oOxiramii, abo Ak iX Ha3WBaIOTH — i3
nozgiitnnM 3abesnedennsiv (Double-Barreled Bonds). Taki winai mamepu 3a0esrniedeHi sK peryTali€lo Ta 3arajlbHUM (iHAHCOBHM CTaHOM
eMITeHTa, TaK 1 JOXOAaMH BiJ MPOEKTY, 10 (iHAHCYEThCA 32 paXyHOK eMicii obmiraniid. Hapsay i3 obmiramiero 3 TakuM piBHeM 3axucty B CHIA
MPAKTUKYIOTh ¥ eMICit0 o0uiraiii 3 MOpaJIbHOK TapaHTi€0 — TOOTO TaKHX, IIO iX eMITye AepkaBa UM MYHIIUIAIITET, 1 SKI MICTATh JIUINE

MoOpaJbHe 3000B‘ 13aHHA CIDIATHTH OCHOBHHMI OOpPT Ta BiICOTKH. L{inmkom 3po3yMino, o piBeHb JOXOIy 3a TAKUMH LIHHAMH HarlepaMy BHIIHH.
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Takox CIIiji 3rafiaTv 1 Mpo Takuii crienu(piYHuiA iHHUI narmip, sk MyHinunansauii ceprudikar poszsutky (Municipal Improvement Certificate) —
IIHHWH Tamip MiCIEBUX OPraHiB BIaJH, 10 BUIMYCKAIOThCS s (hiHAHCYBAHHS CYCIIIBHUX MPOCKTIB i TMOTAIa€ThCs 32 PaXyHOK MOJATKOBUX
HaJIXOJUKEHB BiJl THX OCi0, 1110 3aIliKaBlIeHi B peaizaliii X MPOeKTiB.

AHaN3yI0Yl CTaTUCTHYHI JlaHi MIOJ0 TOPTiB MyHIinuMmanbHuMH HiHHMMHU manepamu CIIIA, mMokemo OaynT, 1m0 JWHAMIKa 0OCATY
TOPIiBJl MYHIIUIATEHAME OOJIral[isiMU 3 POKY B PIiK KOJMBAETHCS y Pi3HUX Hampsimax (auB. Tabi. 1). BeecBiTHs (biHaHCOBa KpH3a 3yMOBHIA
craJl Ha PUHKY MYHIIUMAIbHUX [IHHKUX nanepiB, ogHak 2010 pik cTaB mepejoMHHUM 1 BiJI3HAYMBCS 3POCTAHHSIM JaHOTO cekTopy. CTpykTypa
PHHKY MYHIIIUITATGHAIX [[IHHAX TTaMlepiB IEMOHCTPYE 3HAYHY IepeBary came OOJrammii mim JOXOaH, sIKi 3aBASKH CBOEMY LITEOBOMY XapakTepy,

MOJATKOBUM 3HIKKAM Ta MiAKPIIMICHHSIM Yy BUIVISAI HAAXOMKEHb BiJl peaJbHUX IHBECTHUIIIITHUX MPOEKTIB HAOyIH TaKoi MOy ISPHOCTI.

Ta6auus 1. O6csr yroa 3a myHinunaasuumu nanepavu CIIA | man. goa. CIIA*

Iepiox
HasBa ciueHb-4epBeHb
2007 2008 2009 2010
2011
OO6umirauii i3 3araJbHOI0 TAPAHTIEIO 993515 950757 756960 762121 359 184
OO6umiramii mig 1oxonu 5082029 3875546 2392348 2564796 1113581
OO0uiramii i3 moABiiHAM 3a0e3neYeHHAM 132870 134969 90040 68891 33917
Trmmi 476714 553148 551922 39118 154 312

* Crnadeno asmopom camocmiino 3a oxcepenom:. The Municipal Securities Rulemaking Board MSRB Fact Book / [ Exexmponnuii
pecypc]. — Pesicum docmyny: http:/lwww.msrb.org/Market-Disclosures-and-Data/Market- Statistics/MSRB-Fact-Book.aspx

VYV 2011 porui nmpoAoBXKHIach eMicis Ta BiJOyBaBCsS OOIr MyHIIMIATBHUX OOJITaIiii, BUMYIICHUX JUIsi (DiHAHCYBAaHHS 1HBECTHIIIHHUX
npoextis. Hanpukiaz, cranom Ha 30 uepsus 2011 p. B 06iry nepeGysanu oGmiramii mix goxomu Hero-Mopky Ha cymy nonan 27373,846 muiH.
non. CIIA, HagxoKeHHS Bi AKX HIUTH HA (iHAHCYBAHHS MPOEKTIB Pi3HUX TaTy3ei: eKOHOMIYHHN PO3BHTOK, OyAiBHUIITBO, OCBiTa, OXOPOHA
310poB ‘51, ekouoris Toio [8]. Tnun mraTu Takox 3ailcHIOBaNU emicito obumiramiit mix goxomu y 2011 p.: m. T'ypon, mwrrar Miuuran (Water
Supply System Revenue Bonds na cymy 7 mud. moa. CIIIA), IliBHiuHMI HEHTpaIbHUN PEriOHaIbHUM LIEHTP 3 BOAONOCTaYaHHs, mrar Miccypi
(Waterworks System Revenue Bonds na cymy 10 mutH. moa. CIIIA), m. Becrepgins, mrar Oraiio (Special Obligation Non-Tax Revenue Bonds
for Data Center and Fiber Network Project na cymy 3,2 mua. gos. CIIHA) ra inumi [9].

BucnoBku. OTxe, JOCTIIKEHHS OKPEMHX Pi3HOBHAIB Ooprosux minHuX nmanepis CIIA, mo ix emiTye gepikaBa Ta OKpeMi TepUTOpialbHi
OJIMHMIII, TOKA3aJI0, 1110 B apCeHasIl IIUX Cy0‘€EKTIB € KijbKa JI€BUX IHCTPYMEHTIB (hiHAHCYBAHHS 1HBECTHIIIMHUX MPOEKTIB.

Kasnaueiicpki I[iHHI nanepH, siK MPaBUIIO, HE MAIOTh 32 KOHKPETHY METY 3aly4HTH CaMe IHBECTHI[IMHI pecypcH, 3amO3W4eHi KOIITH
CIIPSIMOBYIOTBCSI Ha TOKPHUTTSI BUTPAT 3a JEPKAaBHUM OIO/DKETOM, TOMY TYT MOXKHA TOBOPUTH JIMIIE MHPO Orocepe/koBaHe (iHaHCYyBaHHS
JIepKaBHUX 1HBECTHUIIMHUX 3aX0AiB. B TO# e yac MyHinumnansHi OOproBi LiHHI manepu OiblIe BiAMOBINAIOTH BUIIE BKa3aHild BUMO3i. Micuesa
BJaJa IITATIB T4 HACEJICHUX IMYHKTIB aKTUBHO TMPAKTHUKY€ €MiCil0 OOJIraiiil s 3alydeHHs 1HBECTHIIHHUX pecypciB. OOmiramii ma D0X0oau
3aliMaroTh KJIIOYOBY TO3HUIII0 Cepel MYHIIMIATBHAX OOPTroBHX HiHHMX mamnepiB. [IpuumHy mporo ciix BOavyaTw caMe B MpUpPOJi oOmiramiil mix
JIOXOMH, AKi 3aXWINCHI He JIMIIe TapaHTisIMM MICIeBOi BIaaW, a ¥ MIAKPIMIIeHI HOXOoxaMM Bif peaiizamii iHBecTHIiiHMX mpoekTiB. Komrwh,
3aydeHi Bil iXHbOT emicii, BUKOPUCTOBYIOTbCS 3a LIbOBUM MPU3HAUEHHSIM — JJISl BTUICHHS CYCIIIBHO KOPHCHUX 3aAyMiB, JOXOIH YaCTKOBO
1030aBJIeHI TOAATKOBOIO HABAHTAXKEHHSI, @ PU3HMKH, MOB‘sA3aH] 3 peasi3alli€io MPOeKTiB, 3yMOBIIOIOTh TOPIBHSIHO BHCOKHI PiBEHb MPUOYTKY 3a
oOmiramisvMH.

[Tomanpme BUBYCHHS pPHHKY OoproBux mniHHMX mamepiB CIIA mepxaBHOTO Ta MyHIOHIAIBHOTO CEKTOPY CIII TOB‘s3aTH i3
JIOCIIPKEHHSIM KOHKPETHUX XapaKTepPUCTHK I[UX IHCTPYMEHTIB Ha MpeAMeT iX BiAMOBiAHOCTI mOTpebaM y iHBECTHHIWHHX pecypcax. Po3kputrs
MOTEHIIANTy TaKUX LIHHUX ManepiB Iuisl MPOSKTHOro (hiHAHCYBAHHS HaJalli MOTPeOy€e BH3HAUCHHS peajlbHUX MOXKIIMBOCTEH HOr0 MOMaNbIIOro
BUKOPHCTAHHS y BITYM3HSHIN mpakTHili. TakoX CIiJ JTOMOBHUTH IaHy CTATTIO BHBYEHHSM 3apyOiKHOTO JIOCBimy 3 eMicii OOProBUX IIIHHHX

TarepiB I 3ay9IeHHs iHBECTUIIIHHIX PECypCiB y KOPHOPATHBHOMY CEKTODI.
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E Municipal bonds are debt obligations issued by states, cities, counties, and other public entities that use the loans to fund public projects such
as the construction of schools, hospitals, highways, sewers, and universities / [Enexrponunit pecypc]. — Pexum gocrymy:
https://www.fidelity.com/bonds/municipal-bonds

E Axt T'macca — Criroma (anrs. Glass-Steagall Act) — 3akoH, sikuii 3akiaB OCHOBH Cy4acHOro OaHKiBChbKkoro 3akoHomaBctBa CIITA
(Ha3BaHwMii 3a iIMCHaMK HOTO aBTOPIiB-KOHIPECMEHIB, odimiiina Ha3Ba «bankichkuii akT 1933 poky»). [pwuiiastuii 16 ueprrst 1933 poky ypsiiom
@pankina Py3BembTa gk 3aci0 aepikaBHOTO perymoBaHHS kpeautHoi cuctemu CIIIA, crnpsiMoBaHOi Ha TOMONAHHS HACHIAKIB CBITOBOL
exoHoMivHOi Kpu3u 1929-1933 pokiB. 3riiHO 3 aKTOM, MOCKIIIOBANKCH IeHTpasi3aiis O0aHkiBchkol cuctemu CIHIA, nep:xaBHUN KOHTPOJIb 3a
JUSUTBHICTIO OaHKIB, BBOJUIIOCH JIEpyKaBHE CTpaXxyBaHHs OaHKIBCHKHX JICTIO3UTIB, PO3MEKOBYBAINCHL OAHKIBCHKI oreparlii Ha KOPOTKOCTPOKOBI i
JIOBFOCTPOKOBI ~ Ta ~ BU3HAYallICh ~ YMOBH  CTBOpEeHHs  okpemux OankiB / [Enmexrponnmit  pecypc]. — Pexum  gocrymy:

http://uk.wikipedia.org/wiki/Akr_T'macca_—_Crirouna

@ CkJiiaJieHO aBTOPOM caMOCTilHO 3a jpkepenoM: Frank J. Fabozzi. Bond Markets: Analysis and Strategies. Publisher: Prentice Hall; 4th edition
(August 6, 1999), p. 181-182
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