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Áîðãîâ³ ³íñòðóìåíòè çàëó÷åííÿ êîøò³â íà â³äíîâëåííÿ 
³íôðàñòðóêòóðè Óêðà¿íè â óìîâàõ îáìåæåíèõ äæåðåë 

ô³íàíñóâàííÿ
Ïðåäìåòîì äîñë³äæåííÿ º òåîðåòè÷í³ çàñàäè âèçíà÷åííÿ íàïðÿìê³â çàëó÷åííÿ ô³íàíñóâàííÿ 

â ³íôðàñòðóêòóðó Óêðà¿íè íà äîâãîòðèâàëó ïåðñïåêòèâó, ç óðàõóâàííÿì ¿õ îáñÿã³â, íàïðÿìê³â, òåð-
ì³í³â òà â³äïîâ³äíèõ ðèçèê³â.

Ìåòîþ äîñë³äæåííÿ º îá´ðóíòóâàííÿ íåîáõ³äíîñò³ åì³ñ³é áîðãîâèõ ³íñòðóìåíò³â ô³íàíñóâàííÿ 
³íôðàñòðóêòóðè îö³íêà íàÿâíî¿ ñåðåäíüî– ³ äîâãîñòðîêîâî¿ ë³êâ³äíîñò³, ïîòåíö³éíèõ îáñÿã³â âêëàäåíü, 
à òàêîæ ìåõàí³çì ó÷àñò³ äåðæàâè ÷åðåç â³äïîâ³äíèõ ïîñåðåäíèê³â, íàïðÿìêè ì³í³ì³çàö³¿ ðèçèê³â. 

Ìåòîäè äîñë³äæåííÿ. Äîñë³äæåííÿ ´ðóíòóºòüñÿ íà ì³æäèñöèïë³íàðíîìó ï³äõîä³: òåîðåòè÷íîìó 
àíàë³ç³ íàóêîâèõ ïðàöü, ïîð³âíÿëüíîìó àíàë³ç³ ïðàêòèê åì³ñ³é áîðãîâèõ ö³ííèõ ïàïåð³â â ð³çíèõ êðà-
¿íàõ ³ ñèíòåç³ ³íôîðìàö³¿ ç â³äêðèòèõ äæåðåë. Áóëî âèêîðèñòàíî îãëÿäîâ³ ³ åìï³ðè÷í³ ìàòåð³àëè, çà-
ñòîñîâàíî ñèñòåìíèé ï³äõ³ä äëÿ âèÿâëåííÿ ïîòåíö³àëó ³íâåñòóâàííÿ â ³íôðàñòðóêòóðí³ ö³íí³ ïàïåðè. 

Ðåçóëüòàòè ðîáîòè. Ó ñòàòò³ äîñë³äæåíî òåíäåíö³¿ êîíöåíòðàö³¿ ë³êâ³äíîñò³ íà ô³íàíñîâîìó ðèíêó â 
äåðæàâíèõ áîðãîâèõ ö³ííèõ ïàïåðàõ. Ïðîàíàë³çîâàíî øëÿõè ñòàíîâëåííÿ áîðãîâîãî ðèíêó Óêðà¿íè ³ 
âèÿâëåíî ïðîáëåìè, ùî ñòðèìóþòü ðîçâèòîê êîðïîðàòèâíèõ îáë³ãàö³é. Âèêëàäåíî íàïðÿìêè ðîçðîáêè 
ìåõàí³çì³â ô³íàíñóâàííÿ ³íôðàñòðóêòóðè áîðãîâèìè ö³ííèìè ïàïåðàìè. Çàïðîïîíîâàíî îðãàí³çàö³þ 
òà àíäåðàéòèíã åì³ñ³é ³íôðàñòðóêòóðíèõ ö³ííèõ ïàïåð³â ç áîêó ñïåö³àëüíî ñòâîðåíîãî äåðæàâíîãî ³íô-
ðàñòðóêòóðíîãî ôîíäó òà îêðåñëåíî ìîæëèâîñò³ çàáåçïå÷åííÿ ãðîøîâèõ íàäõîäæåíü â³ä ðîçì³ùåííÿ 
öèõ ô³íàíñîâèõ ³íñòðóìåíò³â. Çàïðîïîíîâàíî ì³í³ì³çàö³þ ðèçèê³â âàëþòíî–êóðñîâèõ çì³í.

Âèñíîâêè. Àíàë³ç ïîêàçàâ ùî íèí³øí³ ðåêîðäí³ îáñÿãè äåðæàâíèõ îáë³ãàö³é ó ïîðòôåë³ áàíê³â 
ñâ³ä÷àòü ïðî çíà÷íèé îáñÿã ë³êâ³äíîñò³ áàíê³âñüêîãî ñåêòîðó, ÿêèé ì³ã áè áóòè çàä³ÿíèé ó ïðîåê-
òàõ â³äíîâëåííÿ çíèùåíî¿ â ðåçóëüòàò³ âîºííèõ ä³é òðàíñïîðòíî¿, ãàçîðîçïîä³ëüíî¿, åíåðãåòè÷íî¿, 
áóä³âåëüíî¿ òà òåëåêîìóí³êàö³éíî¿ ³íôðàñòðóêòóðè, à òàêîæ ðîçøèðåííÿ íàÿâíî¿. ²íôðàñòðóêòóðí³ 
äîâãîñòðîêîâ³ áîðãîâ³ ³íñòðóìåíòè ìîæóòü ñòàòè åôåêòèâíèì êàíàëîì ïåðåòâîðåííÿ íàÿâíî¿ ë³ê-
â³äíîñò³ â äîâãîñòðîêîâ³ ³íâåñòèö³¿ ³ â³äïîâ³äíî ÷èííèêîì åêîíîì³÷íîãî çðîñòàííÿ.

Ðîçðîáêà çàõîä³â ùîäî â³äáîðó ³íôðàñòðóêòóðíèõ ïðîåêò³â, ÿê ³ íàäàííÿ â³äïîâ³äíèõ ãàðàíò³é, ¿õ 
ñòðóêòóðóâàííÿ ç àêöåíòîì íà ì³í³ì³çàö³þ ðèçèê³â ë³êâ³äíîñò³, ñòðàõóâàííÿ êðåäèòíèõ ðèçèê³â, ì³-
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í³ì³çàö³ÿ âàëþòíèõ ðèçèê³â º ïð³îðèòåòíèì çàâäàííÿì äëÿ çàáåçïå÷åííÿ âèñîêîãî ïîïèòó íà ö³ 
³íñòðóìåíòè ç áîêó îñíîâíèõ ó÷àñíèê³â ô³íàíñîâîãî ðèíêó. Îáì³í ïåâíîãî ð³âíÿ ÎÂÄÏ ó ïîðòôåë³ 
áàíê³â òà ³íøèõ ó÷àñíèê³â ô³íàíñîâîãî ðèíêó íà ³íôðàñòðóêòóðí³ îáë³ãàö³¿, ç â³äïîâ³äíèìè äåðæàâ-
íèìè ãàðàíò³ÿìè, ìàº ñïðèÿòè àêòèâ³çàö³¿ ³íâåñòèö³éíèõ ïðîöåñ³â. Äî ãàðàíò³é ïëàòîñïðîìîæíîñò³ 
ñâîº÷àñíèõ ãðîøîâèõ ïîòîê³â çà îáë³ãàö³ÿìè ñë³ä â³äíåñòè ïëàòåæ³ òà çáîðè â³ä ¿õ çàïðîâàäæåííÿ. 
Ñïåö³àëüíî ñòâîðåíèé äåðæàâíèé ³íôðàñòðóêòóðíèé ôîíä ì³ã áè ñòàòè îðãàí³çàòîðîì âèïóñê³â îá-
ë³ãàö³é ³ âçÿòè íà ñåáå îðãàí³çàö³þ òà ñòðóêòóðèçàö³þ åì³ñ³é, ãàðàíòóâàòè ïî÷àòîê ïðîåêò³â òà ïðî-
âåäåííÿ íàëåæíîãî êîíòðîëþ çà ¿õ âèêîíàííÿì, àíäåðàéòèíã òà ì³í³ì³çàö³þ ðèçèê³â. 

Âèñíîâîê. Ïåðñïåêòèâè ïîäàëüøèõ äîñë³äæåíü ïîëÿãàþòü â íàñòóïíîìó: íàïðÿìêè ñòðóêòóðó-
âàííÿ ³ ñåê’þðèòèçàö³¿ çàïðîïîíîâàíèõ åì³ñ³é îáë³ãàö³é; ìîäåëþâàííÿ íàñë³äê³â åì³ñ³é äëÿ ñïîæè-
â÷î¿ ³íôëÿö³¿, ³íâåñòèö³é â îñíîâíèé êàï³òàë, åêñïîðòíîãî ïîòåíö³àëó; îö³íêà ðèçèê³â òà ðåéòèíãóâàí-
íÿ ³íôðàñòðóêòóðíèõ áîðãîâèõ ö³ííèõ ïàïåð³â; çàêîíîäàâ÷³ òà îðãàí³çàö³éí³ çàñàäè ôóíêö³îíóâàííÿ 
äåðæàâíîãî ³íôðàñòðóêòóðíîãî ôîíäó. 

Êëþ÷îâ³ ñëîâà: ²íâåñòèö³¿, ÎÂÄÏ, ³íôðàñòðóêòóðà, îáë³ãàö³¿, êðåäèòí³ ðèçèêè.
SERGIY KULPINSKY

Debt instruments for raising funds for recovery of Ukraine’s 
infrastructure in conditions of limited sources of financing

The subject of the study is the theoretical principles of determining the directions of raising funds for 
Ukraine’s infrastructure in the long term, with account of their volumes, types, terms and relevant risks.

The purpose of the study is to substantiate the need for issues of debt instruments for financing 
infrastructure, assess the available medium– and long–term liquidity, potential investment volumes, as well 
as the mechanism for state participation through appropriate intermediaries, and ways of minimizing risks.

Research methods. The study is based on an interdisciplinary approach: theoretical analysis of 
scientific works, comparative analysis of practices of debt securities’ placement in different countries 
and synthesis of information from open sources. Review and empirical materials were used, a 
systematic approach was applied to identify the potential for investing in infrastructure securities.

Results of the work. The article examines the trends in the concentration of liquidity in the 
financial market in government debt securities. Formation path of Ukrainian debt market has analyzed 
and problems that hinder the development of corporate bonds are identified. Ways for developing 
mechanisms for financing infrastructure with debt securities are outlined. Origination and underwriting 
of infrastructure bonds’ issues by a specially created state infrastructure fund are proposed and the 
possibilities of ensuring cash receipts from the placement of these financial instruments are outlined. 
Minimization of currency exchange rate risks is proposed.

Conclusions. Analysis showed that the current record volumes of government bonds in Ukrainian 
banks’ portfolio indicate a significant amount of liquidity in the banking sector, which could be involved 
in projects to restore the transport, gas distribution, energy, construction and telecommunications 
infrastructure that was destroyed as a result of military actions, as well as the expansion of the existing 
one. Infrastructure long–term debt instruments can become an effective channel for transforming 
existing liquidity into long–term investments and, accordingly, a factor of economic growth.

Development of measures for the selection of infrastructure projects, as well as the provision of 
appropriate guarantees, their structuring with an emphasis on minimizing liquidity risks, credit risk 
insurance, and minimizing currency risks is a priority task to ensure high demand for these instruments 
from major financial market participants. The swaps of a certain level of government bonds in the 
portfolio of banks and other financial market participants for infrastructure bonds, with appropriate 
state guarantees, is expected to contribute to the activation of investment processes. Guarantees of 
solvency and timely cash flows for bonds should include payments and fees from their commencement. 
A specially created state infrastructure fund could become the organizer of bond issues and take the 
responsibility of orogination and structuring of issues, guarantee the commencement of projects and 
proper control over their implementation, underwriting and minimizing risks.
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Ïîñòàíîâêà ïðîáëåìè äîñë³äæåííÿ. Ñêîðî-
÷åííÿ ³íâåñòèö³é â îñíîâíèé êàï³òàë ³ â³äïîâ³äíî ¿õ 
÷àñòêè ó ÂÂÏ ç ïî÷àòêó âîºííèõ ä³é ó 2022 ðîö³, 
ïàä³ííÿ ïðèòîêó ³íîçåìíèõ ³íâåñòèö³é, çíèæåííÿ 
îáñÿã³â áàíê³âñüêîãî êðåäèòóâàííÿ ïðè áåçïðå-
öåäåíòíèõ ìàñøòàáàõ ïîøêîäæåíî¿ òðàíñïîðòíî¿ 
, åíåðãåòè÷íî¿ òà ãàçîðîçïîä³ëüíî¿ ³íôðàñòðóêòó-
ðè, æèòëîâîãî ñåêòîðó, òåëåêîìóí³êàö³é ïîãëèáèëè 
ïðîáëåìè íåäîñêîíàëèõ ô³íàíñîâèõ ìåõàí³çì³â 
ïåðåðîçïîä³ëó êîðïîðàòèâíèõ ïðèáóòê³â, ïðèâàò-
íèõ çàîùàäæåíü, ïåíñ³éíèõ íàêîïè÷åíü ÷åðåç 
ô³íàíñîâ³ ðèíêè. Äîäàòêîâèìè ÷èííèêàìè ñòà-
ëè ïîã³ðøåííÿ ³íâåñòèö³éíèõ ðåéòèíã³â Óêðà¿íè äî 
ïåðåääåôîëòíîãî ð³âíÿ, ïîñèëåííÿ âàëþòíî–êóð-
ñîâî¿ íåñòàá³ëüíîñò³, âèñîêà ³íôëÿö³ÿ òà â³äïîâ³äí³ 
êðåäèòí³ ñòàâêè, ïîë³òè÷í³ ðèçèêè ³ íåâèçíà÷åí³ñòü 
ùîäî çîâí³øíüîãî ô³íàíñóâàííÿ ç áîêó ªÑ, ÑØÀ, 
ì³æíàðîäíèõ îðãàí³çàö³é, çîêðåìà ÌÂÔ, Ñâ³òî-
âîãî áàíêó, ³íøèõ ô³íàíñîâî–êðåäèòíèõ óñòàíîâ. 
Êëþ÷îâèì çàâäàííÿì Óðÿäó òà ïðîô³ëüíèõ ì³í³ñ-
òåðñòâ çàëèøàºòüñÿ ô³íàíñóâàííÿ ñîö³àëüíèõ âè-
òðàò, îáîðîíè, îõîðîíè çäîðîâ’ÿ òà îñâ³òè ³ íàóêè. 
Ðèíêîâ³ ìåõàí³çìè ïåðåðîçïîä³ëó ³íâåñòèö³éíèõ 
ðåñóðñ³â íà ô³íàíñîâèõ ðèíêàõ ôóíêö³îíóþòü äî-
ñèòü íååôåêòèâíî ³ âèìàãàþòü äîêîð³ííî¿ òðàí-
ñôîðìàö³¿ ñïðÿìîâàíî¿ íà âèêîíàííÿ íèìè ôóíê-
ö³é ïåðåðîçïîä³ëó ðåñóðñ³â ó ïð³îðèòåòí³ ãàëóç³.

Ó äàíîìó çâ’ÿçêó âèíèêàº ïîòðåáà ó òðàíñôîð-
ìàö³¿ ³ñíóþ÷èõ ìåõàí³çì³â ãàðàíòóâàííÿ ³íâåñòè-
ö³é, ïîë³ïøåííÿ óìîâ äëÿ ïåðåðîçïîä³ëó íàÿâíî¿ 
ë³êâ³äíîñò³ ç íàéá³ëüø âèñîêèì ñòóïåíåì ³íâåñòè-
ö³éíî¿ åôåêòèâíîñò³ äëÿ åíåðãåòè÷íî¿, òðàíñïîðò-
íî¿, ãàçîòðàíñïîðòíî¿ òà áóä³âåëüíî¿ ³íôðàñòðóê-
òóðè. Äîñâ³ä íèçêè êðà¿í ç ïåðåõ³äíîþ åêîíîì³êîþ 
ïîêàçóº åôåêòèâí³ñòü äåðæàâíî¿ ï³äòðèìêè ô³-
íàíñóâàííÿ êðèòè÷íî¿ ³íôðàñòðóêòóðè øëÿõîì 
âèïóñêó áîðãîâèõ ³íñòðóìåíò³â, çàïðîâàäæåííÿ 
ãàðàíò³é ïî÷àòêó (commencement) òà âèêîíàííÿ 
(execution) ïðîåêò³â, ÿê³ âèçíà÷åí³ ÿê ïð³îðèòåò-
í³. Ó÷àñòü ó âèïóñêàõ ³íñòðóìåíò³â ç ô³êñîâàíîþ 
äîõ³äí³ñòþ, ç ¿õ ïîñë³äóþ÷èì ðîçì³ùåííÿì, çà-
ïðîâàäæåííÿì ãàðàíò³é ðåàë³çàö³¿ ³íâåñòèö³éíèõ 
ïðîåêò³â, ñòâîðåííÿ ïåðåäóìîâ äëÿ ïîçèòèâíèõ 
ãðîøîâèõ ïîòîê³â, ï³äòðèìêà ¿õ ë³êâ³äíîñò³ øëÿ-

õîì çàáåçïå÷åííÿ ³íâåñòèö³éíîãî ðåéòèíãó, àíäå-
ðàéòèíã, ñòâîðåííÿ â³äïîâ³äíî¿ çàêîíîäàâ÷î¿ áàçè 
ìàº ñòàòè ïåðøî÷åðãîâèìè çàâäàííÿìè äåðæà-
âè ó ñêëàäíèé ïåð³îä. Íåîáõ³äí³ñòü ïîøóêó áàëàí-
ñó ì³æ äîñÿãíåííÿì ïîçèòèâíîãî ðåàëüíîãî ð³âíÿ 
äîõ³äíîñò³ âêëàäåíü ó äàí³ ³íñòðóìåíòè òà ì³í³ì³-
çàö³ºþ ðèçèê³â º êëþ÷îâèì íàóêîâèì çàâäàííÿì 
íà åòàï³ åêîíîì³÷íî¿ ñòàãíàö³¿ çóìîâëåíî¿ çîâí³ø-
í³ìè íåãàòèâíèìè ÷èííèêàìè. 

Àíàë³ç äîñë³äæåíü òà ïóáë³êàö³é ç ïðîáëå-
ìè. Ð³çí³ íàïðÿìêè â³äíîâëåííÿ ³íôðàñòðóêòóðè 
Óêðà¿íè ðîçãëÿäàëèñÿ â³ò÷èçíÿíèìè ³ çàðóá³æíèìè 
äîñë³äíèêàìè. Áóëî âèÿâëåíî ïðîáëåìè ïîâ’ÿçà-
í³ ç íåäîñòàòíüî åôåêòèâíèìè ïðÿìèìè ³íîçåìíè-
ìè ³íâåñòèö³ÿìè, ÿê³ ñïðèÿþòü ðèíêîâ³é êîíöåíòðà-
ö³¿ òà ïîã³ðøåííÿ äîñòóïó ïîòåíö³éíèì ó÷àñíèêàì, 
ïðè íåâåëèêèõ çäîáóòêàõ ïðîäóêòèâíîñò³ [1]. Àâòî-
ðè â³äçíà÷àþòü ïîñèëåííÿ ðîë³ äåðæàíèõ ï³äïðè-
ºìñòâ ïðè çíèæåíí³ êîðåëÿö³¿ ì³æ ðîçì³ðîì ô³ðìè 
òà ïðîäóêòèâí³ñòþ. ²íøà ãðóïà àâòîð³â [2] â³äçíà÷àº 
ùî ïðîöåñ åêîíîì³÷íîãî â³äíîâëåííÿ Óêðà¿íè ìàº 
âêëþ÷àòè íå ëèøå âèðîáíè÷³ ïîòóæíîñò³ ³ ³íôðà-
ñòðóêòóðó, à ³ ³íñòèòóö³éíó ìîäåðí³çàö³þ. 

Àâòîðè Ãëàäêèõ òà Ëþáè÷ [3] îêðåñëèëè êîëî 
ïðîáëåì ïîâ’ÿçàíèõ ç áàíê³âñüêèì êðåäèòóâàí-
íÿì ïðîìèñëîâîñò³ â óìîâàõ â³éíè ³ çàïðîïîíó-
âàëè, çîêðåìà, ñèíõðîí³çàö³þ äîõ³äíîñòåé äå-
ïîçèòíèõ ñåðòèô³êàò³â ÍÁÓ çàäëÿ ìîæëèâîñòåé 
ô³íàíñóâàííÿ áþäæåòíîãî äåô³öèòó íååì³ñ³éíèì 
øëÿõîì. Ùî ñòîñóºòüñÿ íàïðÿìê³â ô³íàíñîâî¿ 
ï³äòðèìêè êëþ÷îâèõ ãàëóçåé, â ïåðøó ÷åðãó åíåð-
ãåòè÷íî¿, òî áóëî çàïðîïîíîâàíî äåê³ëüêà ìîäå-
ëåé ô³íàíñóâàííÿ â³äíîâëþâàëüíî¿ åíåðãåòèêè 
[4], ÿê ïóáë³÷íî–ïðèâàòíå ïàðòíåðñòâî, ïðîåêòíå 
ô³íàíñóâàííÿ, çåëåí³ îáë³ãàö³¿, ô³íàíñóâàííÿ ÷å-
ðåç àêö³îíåðíèé êàï³òàë òà áîðã . Ïèòàííÿ ô³íàí-
ñóâàííÿ àëüòåðíàòèâíî¿ åíåðãåòèêè òà â³äïîâ³äí³ 
äæåðåëà áóëî ïðîàíàë³çîâàíî ó ñòàòò³ Ãåðíåãî [5], 
äå îñîáëèâèé àêöåíò çðîáëåíî íà àêòèâ³çàö³¿ áîð-
ãîâîãî ô³íàíñóâàííÿ ðîçâèòêó ÷åðåç ïðîãðàìè 
ï³ëüãîâîãî òà áåççàñòàâíîãî êðåäèòóâàííÿ áàí-
êàìè ïðîåêò³â àëüòåðíàòèâíî¿ åíåðãåòèêè. Ó ñòàòò³ 
Êðèøòàëü [6] çàïðîïîíîâàíî ñòâîðåííÿ ñïåö³àë³-
çîâàíèõ áàíê³â òà ôîíä³â ô³íàíñóâàííÿ â³äíîâëþ-

Prospects for further research are as follows: ways of structuring and securitization of bond issues; 
modeling the effects of new issues on consumer inflation, fixed capital investments, export potential; 
risk assessment and rating of infrastructure debt securities; legislative and organizational principles 
of the state infrastructure fund.

Keywords: Investments, government bonds, infrastructure, bonds, credit risks.
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âàëüíî¿ åíåðãåòèêè ³ çàïðîâàäæåííÿ ñïåö³àëüíèõ 
àóêö³îí³â, â³äçíà÷åíî âèñîê³ âàëþòí³ ðèçèêè äëÿ 
³íîçåìíèõ ³íâåñòîð³â òà îá´ðóíòîâàíî íåîáõ³ä-
í³ñòü âïðîâàäæåííÿ ñèñòåìè ðèçèê–ìåíåäæìåí-
òó. Áóð’ÿíîâ òà Êóë³ø [7] ó ðàìêàõ íàïðÿìê³â ïîâî-
ºííîãî â³äíîâëåííÿ Óêðà¿íè ïðîïîíóþòü âèïóñêè 
³íôðàñòðóêòóðíèõ îáë³ãàö³é íà òåðì³íè â³ä 3 äî 10 
ðîê³â ç õàðàêòåðèñòèêàìè ïîä³áíèìè äî ïàïåð³â 
çàõ³äíîãî ðèíêó. Àâòîðè çîñåðåäæóþòüñÿ ïåðå-
âàæíî íà çàëó÷åí³ ³íâåñòîð³â ó ñåêòîð áóä³âíèöòâà.

Â îäí³é ç îñòàíí³õ ðîá³ò ïðèñâÿ÷åíèõ ô³íàíñó-
âàííþ ³íôðàñòðóêòóðíèõ ïðîåêò³â [8] ÷åðåç àê-
ö³îíåðíèé êàï³òàë â³äçíà÷åíî, ùî ç 1961 ð. ïî 
2020 ð. ³íôðàñòðóêòóðí³ ïðîåêòè íà ðèíêàõ êðà-
¿í, ùî ðîçâèâàþòüñÿ, ïîêàçàëè âèùó äîõ³äí³ñòü 
ó ïîð³âíÿíí³ ç ïðîâ³äíèìè ³íäåêñàìè àêö³é S&P 
500 òà MSCI EM Index, ùî ï³äêðåñëþº íåîáõ³ä-
í³ñòü ñòâîðåííÿ çàñàä äëÿ çàïî÷àòêóâàííÿ òàêèõ 
ïðîåêò³â ó êðà¿íàõ, ùî ðîçâèâàþòüñÿ.

Ó ïðàö³ Åëåðñà [9] íà òåìó ³íôðàñòðóêòóðíîãî 
ô³íàíñóâàííÿ ï³äêðåñëåíî íåîáõ³äí³ñòü ôîðìó-
âàííÿ äèâåðñèô³êîâàíîãî ³íâåñòèö³éíîãî ïîðò-
ôåëÿ äîâãîñòðîêîâèõ àêòèâ³â äëÿ ïåíñ³éíèõ ôî-
íä³â, ñòðàõîâèõ êîìïàí³é òà ñóâåðåííèõ ôîíä³â. 
Áóëî ïðîàíàë³çîâàíî óñï³øíèé äîñâ³ä ñòâîðåííÿ 
ñïåö³àë³çîâàíèõ äåðæàâíèõ àãåíö³é äëÿ çàïî÷àò-
êóâàííÿ êðóïíèõ ³íâåñòèö³éíèõ ïðîåêò³â.

Âèõîäÿ÷è ç â³äíîñíî âèñîêèõ îáñÿã³â ë³êâ³ä-
íîñò³ ô³íàíñîâîãî ðèíêó ç îäíîãî áîêó ³ ç ïîñè-
ëåííÿ íåîáõ³äíîñò³ ô³íàíñóâàííÿ ïð³îðèòåòíèõ ³ 
êðèòè÷íèõ ãàëóçåé, âèíèêàº íåîáõ³äí³ñòü óäîñêî-
íàëåííÿ ³ñíóþ÷èõ ô³íàíñîâèõ ìåõàí³çì³â ïåðå-
ðîçïîä³ëó êîøò³â ç â³äïîâ³äíèì íàäàííÿì ãàðàí-
ò³é ì³í³ì³çàö³¿ ðèçèê³â òà ïîñèëåííÿ åôåêòèâíîñò³ 
âèêîðèñòàííÿ çàëó÷åíèõ êîøò³â. 

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ùîð³÷íà ïî-
òðåáà ó ³íôðàñòðóêòóðíèõ ³íâåñòèö³ÿõ ó ãëîáàëü-
íîìó ìàñøòàá³ âàð³þºòüñÿ çà ð³çíèìè îö³íêàìè ó 
3,5–4,2 òðëí äîë. ÑØÀ (çã³äíî îö³íîê òàêèõ êîí-
ñàëòèíãîâèõ òà ô³íàíñîâèõ êîìïàí³é ÿê Ìàêê³í-
ç³, Àáåðä³í, Àëüÿíñ). Âèòðàòè íà â³äíîâëåííÿ ïî-
øêîäæåíî¿ âíàñë³äîê âîºííèõ ä³é ³íôðàñòðóêòóðè 
Óêðà¿íè îö³íþþòüñÿ â äåê³ëüêà ñîòåíü ì³ëüÿðä³â 
äîëàð³â, à Ñâ³òîâèé áàíê íàâ³òü íàâ³â öèôðó ó ïî-
íàä 500 ìëðä äîë. [10]. Ñèòóàòèâíèé àíàë³ç ïåðå-
âàæíî¿ á³ëüøîñò³ áàíê³âñüêèõ êðåäèò³â ó ðåàëüíèé 
ñåêòîð åêîíîì³êè ïîêàçóº ¿õ êîðîòêîñòðîêîâèé 
õàðàêòåð, âèñîê³ ïðîöåíòí³ ñòàâêè, ÿê³ íå â³äïî-
â³äàþòü î÷³êóâàí³é ðåíòàáåëüíîñò³, âèñîêó ÷àñò-
êó êðåäèò³â ó ðîçäð³áíó òîðã³âëþ òà íà çàêóï³âëþ 

³ìïîðòó. ²íøèì íåãàòèâíèì ÷èííèêîì º âèñîêèé 
ñòóï³íü íåâèçíà÷åíîñò³ òà â³äïîâ³äíèé ð³âåíü íå-
ïðàöþþ÷èõ êðåäèò³â (NPL), ÿêèé õî÷à ³ çíèçèâ-
ñÿ óïðîäîâæ âîºííèõ ä³é ç ð³âíÿ 39,1%, ñêëàäàâ 
25% ñòàíîì íà ïî÷àòîê æîâòíÿ 2025 ð [12]. Ó 
âèùåçãàäàí³é ñòàòò³ [3] ïðîïîíóâàëîñÿ óðåãóëþ-
âàííÿ ïðîöåäóðè óïðàâë³ííÿ íîâèìè ïðîáëåìíè-
ìè êðåäèòàìè ç áîêó óðÿäó. Ðàçîì ç òèì, ðèçèêè 
ïðèòàìàíí³ áàíê³âñüê³é ñèñòåìè òà ô³íàíñîâîãî 
ñåêòîðó â óìîâàõ ïîë³òè÷íî¿ òà âîºííî¿ íåâèçíà-
÷åíîñò³ çàëèøàòèìóòüñÿ ñòðèìóþ÷èì åëåìåíòîì 
åêîíîì³÷íîãî ðîçâèòêó òà ³íâåñòèö³é. ßêùî ³íâåñ-
òèö³¿ â îñíîâíèé êàï³òàë çà ðåçóëüòàòàìè 2021 ð. 
ñòàíîâèëè 9,6% íîì³íàëüíîãî ÂÂÏ, òî ó 2024 ð. 
¿õ ÷àñòêà ó ÂÂÏ ñêîðîòèëàñÿ äî 6,9%. Ïðè öüîìó, 
ÿêùî ó 2021 ð. áàíêè ô³íàíñóâàëè 5% âñ³õ ³íâåñ-
òèö³é, òî âæå ó 2024 ð. ¿õ ÷àñòêà ñêëàäàëà óñüîãî 
3,8%, òîä³ ÿê áàíêè ñòàëè îñíîâíèìè óòðèìóâà÷à-
ìè ÎÂÄÏ ó ñâîºìó ïîðòôåë³.

Çíà÷íà ïèòîìà âàãà ÎÂÄÏ ó ïîðòôåë³ áàíê³â 
ñâ³ä÷èòü ïðî ïîã³ðøåííÿ ³íâåñòèö³éíèõ àëüòåðíà-
òèâ, âèñîê³ êðåäèòí³ ðèçèêè, ³íâåñòèö³éíó ïðèâà-
áëèâ³ñòü ÎÂÄÏ, äîõ³äí³ñòü çà ÿêèìè íà ïåðâèííîìó 
ðèíêó çà 11 ì³ñ.2025 ð. ñêëàäàëà 16,2%. Ç ³íøî-
ãî áîêó, áóäó÷è ³íñòðóìåíòîì ç ô³êñîâàíîþ äîõ³ä-
í³ñòþ, îáë³ãàö³¿ º çàñîáîì óïðàâë³ííÿ ë³êâ³äí³ñòþ, ç 
ìîæëèâ³ñòþ ¿õ â³äíîñíî øâèäêîãî ïðîäàæó ÷è êó-
ï³âë³ â çàëåæíîñò³ â³ä áàëàíñó ë³êâ³äíîñò³ áàíêó ó 
ïåâíèé ìîìåíò. Ðîçøèðåííÿ ðèíêó öèõ ³íñòðóìåí-
ò³â îáë³ãàö³ÿìè ç ì³í³ìàëüíèì ðèçèêîì òà âèñîêèì 
ñòóïåíåì ë³êâ³äíîñò³ ìîãëî á ñïðèÿòè âèð³øåííþ 
ïðîáëåìè çàäîâîëåííÿ ³íâåñòèö³éíîãî ïîïèòó.

²íñòðóìåíòè ç ô³êñîâàíîþ äîõ³äí³ñòþ, çîêðå-
ìà êîðïîðàòèâí³ îáë³ãàö³¿, íàáóëè ïîøèðåííÿ ó 
2003–2009 ðð. Íà ï³êó âèïóñê³â òà ðîçì³ùåíü 
¿õ îáñÿãè ñÿãàëè ïîíàä 10% çàãàëüíîãî êðåäèò-
íîãî ïîðòôåëþ áàíê³âñüêî¿ ñèñòåìè. Ñïðèÿòëè-
âèì ÷èííèêîì äëÿ ðèíêó êîðïîðàòèâíèõ îáë³ãàö³é 
áóëî ñòð³ìêå íàðîùóâàííÿ ðåñóðñíî¿ áàçè áàí-
ê³â, çîêðåìà äåïîçèò³â äîìîãîñïîäàðñòâ, à òàêîæ 
ðîçøèðåííÿ ä³ÿëüíîñò³ êîìïàí³é ç óïðàâë³ííÿ àê-
òèâàìè òà íåäåðæàâíèõ ïåíñ³éíèõ ôîíä³â. Ùîäî 
áàíê³â, òî âîíè âèêîðèñòîâóâàëè îáë³ãàö³¿ ÿê ³í-
ñòðóìåíò ë³êâ³äíîñò³, ÿêèé äîçâîëÿâ øâèäêî àäàï-
òóâàòè ñâî¿ êðåäèòí³ ïîðòôåë³ äî ïîòî÷íèõ óìîâ 
òà çà íåîáõ³äíîñò³ ïîïîâíþâàòè ¿õ âèñîêîäîõ³äíè-
ìè ³íñòðóìåíòàìè ç ïåðåâàæíî íèçüêèì ñòóïåíåì 
ðèçèêó, îñê³ëüêè â ïåðåâàæí³é á³ëüøîñò³ ñàì³ áàí-
êè âèñòóïàëè àíäåðàéòåðàìè åì³ñ³é ³ áóëè äîáðå 
îá³çíàí³ ç êðåäèòíîþ ³ñòîð³ºþ åì³òåíò³â, ùî äàâà-
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ëî çìîãó óíèêàòè ñèòóàö³¿ àñèìåòðè÷íî¿ ³íôîðìà-
ö³¿ ì³æ ïîçè÷àëüíèêîì òà êðåäèòîðîì. Ïîçè÷àëü-
íèêè ç ï³äâèùåíèì ñòóïåíåì ðèçèêó ïðàêòè÷íî íå 
ìàëè çìîãó ñòàâàòè åì³òåíòàìè ÷åðåç â³äñóòí³ñòü 
ïîçèòèâíî¿ êðåäèòíî¿ ³ñòîð³¿ ³ îáìåæåíèìè ìîæëè-
âîñòÿìè îá´ðóíòóâàòè äîñòàòí³ î÷³êóâàí³ ãðîøîâ³ 
ïîòîêè äëÿ ïîòåíö³éíîãî ³íâåñòîðà. Êðèçîâ³ ÿâè-
ùà íà ô³íàíñîâîìó ðèíêó 2008–2009 ðð. ç â³ä-
ïîâ³äíèì ñòðèáêîì ÷àñòêè ïðîáëåìíèõ êðåäèò³â 
ó ïîðòôåë³ áàíê³â, ñòèñíåííÿ ë³êâ³äíîñò³, äåâàëü-
âàö³ÿ ãðèâí³ äî äîëàðó ÑØÀ òà íåïëàòîñïðîìîæ-
í³ñòü äåÿêèõ áàíê³â ïðèçâåëè äî ñïàäó àêòèâíîñò³ 
íà ðèíêó êîðïîðàòèâíèõ îáë³ãàö³é ïðè â³äïîâ³äíî 
ï³äâèùåíîìó ðèçèêó íîâèõ åì³ñ³é. 

Íàñòóïíà êðèçà â áàíê³âñüê³é ñèñòåì³ 2015–
2016 ðð., êîëè ìàëî ì³ñöå çàïðîâàäæåííÿ òèì-
÷àñîâî¿ àäì³í³ñòðàö³¿ ÍÁÓ ó íèçö³ áàíê³â, òàêîæ 
ñòðèìóâàëà áàíê³âñüêèé ñåêòîð â³ä çä³éñíåí-
íÿ íîâèõ îáë³ãàö³éíèõ åì³ñ³é, à ç áîêó åì³òåí-
ò³â ç ïîì³ðíèì ñòóïåíåì ðèçèêó òàêèõ âèïóñê³â 
ïðàêòè÷íî íå çä³éñíþâàëîñÿ, îñê³ëüêè ìîæëèâî-
ñò³ ¿õ ðîçì³ñòèòè ç ïîì³ðíîþ äîõ³äí³ñòþ áóëè äî-
ñèòü îáìåæåíèìè. Ðîçøèðåííÿ ðèíêó ÎÂÄÏ ÷å-
ðåç íåîáõ³äí³ñòü ïîêðèòòÿ áþäæåòíîãî äåô³öèòó, 
ç âèçíà÷íèìè îáñÿãàìè ¿õ ïðèäáàííÿ â ïîðòôåëü 
ÍÁÓ òà â³äíîñíî âèñîêèìè äîõ³äíîñòÿìè ôàê-
òè÷íî í³âåëþâàëî ìîæëèâîñò³ çä³éñíåííÿ åì³ñ³é 
äëÿ á³ëüø íàä³éíèõ ïîçè÷àëüíèê³â. 

Íàðåøò³, ïî÷àòîê âîºííèõ ä³é ó 2022 ðîö³ ïî-
ñèëèâ ïîòðåáó ìàñøòàáíèõ çàïîçè÷åíü ç áîêó 
óðÿäó ³ ñïî÷àòêó ÍÁÓ çá³ëüøèâ îáñÿã ïðèäáàííÿ 
ÎÂÄÏ á³ëüø í³æ óäâ³÷³, ç 310 ìëðä ãðí. ó ëþòîìó 
2022 ð. äî 704,5 ìëðä ãðí. íà ê³íåöü òîãî æ ðîêó, 
ï³ñëÿ ÷îãî ¿õ îáñÿã íåçíà÷íèì ÷èíîì çíèçèâñÿ. 
Ó òîæ æå ÷àñ, çá³ëüøåííÿ áàíê³âñüêî¿ ë³êâ³äíîñò³ 
ïðè ïîã³ðøåíí³ ðèçèê³â íîâèõ êðåäèò³â ó âîºííèé 
ïåð³îä ïðèçâåëè äî çðîñòàííÿ ïîïèòó íà ÎÂÄÏ ç 
áîêó áàíê³â. ¯õ çàãàëüíèé îáñÿã â ïîðòôåëÿõ áàí-
ê³â çð³ñ ç ìåíø í³æ 500 ìëðä ãðí. ó 2022ð. äî ïî-
íàä 900 ìëðä íàïðèê³íö³ 2025 ð. (Ðèñ.1)

Ç ìåòîþ âèð³øåííÿ ïðîáëåì ïîâ’ÿçàíèõ ç äå-
ô³öèòîì ³íâåñòèö³éíèõ êîøò³â ó â³äáóäîâó ³íô-
ðàñòðóêòóðè Óêðà¿íè º äîö³ëüíèì çàïðîïîíóâàòè 
ìåõàí³çì òðàíñôîðìàö³¿ ïåâíî¿ ÷àñòèíè ô³íàí-
ñîâèõ ðåñóðñ³â åì³òîâàíèõ ÍÁÓ òà ë³êâ³äíîñò³ íà 
ô³íàíñîâîìó ðèíêó â ðåàëüí³ ³íâåñòèö³¿ ç äåð-
æàâíèìè ãàðàíò³ÿìè. Äëÿ öüîãî íåîáõ³äíî, ïî–
ïåðøå, âèÿâèòè ³ ì³í³ì³çóâàòè ðèçèêè ïîâ’ÿçàí³ 
ç ïåðåòîêîì çàëó÷åíèõ êîøò³â ó ðîçäð³áíó òîð-
ã³âëþ, çàêóï³âëþ ³ìïîðòó, íà ì³æáàíê³âñüêèé ÷è 
âàëþòíèé ðèíîê, ñòâîðèòè çàõèñò â³ä ³íôëÿö³é-
íèõ ðèçèê³â; ïî–äðóãå, çàáåçïå÷èòè çàêîíîäàâ-
÷ó áàçó äëÿ â³äïîâ³äíèõ áîðãîâèõ ö³ííèõ ïàïåð³â, 
³ ïî–òðåòº, ñòâîðèòè óìîâè äëÿ áåçïåðåøêîä-
íîãî ôóíêö³îíóâàííÿ ðèíêó äàíèõ ³íâåñòèö³éíèõ 
³íñòðóìåíò³â.

Ðèñóíîê 1. ÎÂÄÏ â îá³ãó çà íîì³íàëüíîþ âàðò³ñòþ ó 2022–2025 ðð., ìëí. ãðí., íà ê³íåöü 
ïåð³îäó
Äæåðåëî: ñêëàäåíî çà äàíèìè ÍÁÓ (https://bank.gov.ua/ua/statistic/sector–financial)
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Ó ïðîöåñ³ äîñë³äæåííÿ òðàíñì³ñ³éíîãî ìåõàí³ç-
ìó ìîíåòàðíîãî ñòèìóëþâàííÿ ïð³îðèòåòíèõ ãà-
ëóçåé åêîíîì³êè (óäîñêîíàëåííÿ òðàíñì³ñ³éíîãî 
ìåõàí³çìó) íàìè áóëî âèÿâëåíî âàãîìèé âïëèâ 
³íâåñòèö³éíîãî êðåäèòóâàííÿ â ³íâåñòèö³¿ â îñ-
íîâíèé êàï³òàë, äå ï³äâèùåííÿ íà 1% ³íâåñòè-
ö³éíèõ êðåäèò³â ïðèçâîäèòü äî 0,56% çðîñòàííÿ 
³íâåñòèö³é â îñíîâíèé êàï³òàë. Íàìè òàêîæ áóëî 
âèÿâëåíî ïîì³ðíèé âïëèâ äîäàòêîâîãî ³íâåñòó-
âàííÿ â îñíîâíèé êàï³òàë íà áàçîâó ³íôëÿö³þ, ç 
êîåô³ö³ºíòîì 0,07, ïðè á³ëüø çíà÷èìîìó âïëè-
â³ ìîíåòàðíî¿ áàçè òà íîì³íàëüíèõ çàðïëàò [11]. 
Òàêîæ áóëî âèêëàäåíî íàïðÿìêè ìàêðîïðóäåíö³-
éíèõ ðåñòðèêö³é, ÿê³ á ì³í³ì³çóâàëè êàíàëè ïåðå-
òîêó çàëó÷åíèõ êîøò³â ó ìåíø ïðîäóêòèâí³ ñôåðè. 
Äàíèé âïëèâ áóëî âèÿâëåíî äëÿ ïåð³îäó â³äíîñíî 
íèçüêèõ îáñÿã³â ÎÂÄÏ ó ïîðòôåë³ áàíê³â, ÿêèé íå 
ïåðåâèùóâàâ 4% äî íîì³íàëüíîãî ÂÂÏ ³ á³ëÿ 5% 
äî çàãàëüíèõ àêòèâ³â áàíê³â (Òàá.1), òîä³ ÿê ñòà-
íîì íà ê³íåöü 2025 ðîêó äàíå â³äíîøåííÿ ñêëà-
äàëî 10,2% ³ 22,6% â³äïîâ³äíî, ó òîé ÷àñ ÿê ðå-
àëüíà êðåäèòíà ñòàâêà âàð³þâàëàñÿ â³ä 11% äî 
32% (çã³äíî ñåðåäíüîçâàæåíèõ êðåäèòíèõ ñòà-
âîê çà äàíèìè ÍÁÓ), ùî òàêîæ ìàëî íåãàòèâíèé 
âïëèâ íà çàãàëüíó ³íâåñòèö³éíó äèíàì³êó. Â³äïî-
â³äí³ ðèçèêè, ïîâ’ÿçàí³ ç âîºííèìè ä³ÿìè ïî÷è-
íàþ÷è ç 2022 ðîêó, äîäàòêîâî â³äîáðàçèëèñÿ íà 
çíèæåíí³ ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ áàãàòüîõ 
êðåäèò³â äëÿ â³ò÷èçíÿíèõ áàíê³â.

Âèõîäÿ÷è ç íàÿâíèõ îáñÿã³â îáë³ãàö³é, ùî ïåðåáó-
âàþòü â îá³ãó, ìîæåìî çðîáèòè ïðèïóùåííÿ ùîäî 
³íâåñòèö³éíîãî ïîòåíö³àëó âêëàäåíü ó ö³ ³íñòðóìåí-
òè ïðè çàïðîâàäæåíí³ ìåõàí³çìó ¿õ îáì³íó íà íîâ³ 

åì³ñ³¿, çà óìîâè â³äïîâ³äíîãî âèêóïó ïåâíîãî îáñÿãó 
ÎÂÄÏ â ³íøèõ ó÷àñíèê³â ðèíêó ç áîêó ÍÁÓ. Ñë³ä âè-
õîäèòè ç òîãî ïðèïóùåííÿ, ùî äàíèé îáì³í (ñâîï) 
ìàº â³äáóâàòèñÿ ïîñòóïîâî ç ìåòîþ ì³í³ì³çàö³¿ ³í-
ôëÿö³éíèõ ðèçèê³â, ç â³äïîâ³äíèì êîíòðîëåì çà âè-
êîðèñòàííÿì çàëó÷åíèõ êîøò³â ïðè ãàðàíò³ÿõ ïî-
÷àòêó ïðîåêò³â ç áîêó â³äïîâ³äíèõ îðãàí³â. 

Îö³íþþ÷è ïîòåíö³àë òàêèõ åì³ñ³é, äîö³ëüíî âè-
õîäèòè ç íèí³øí³õ îáñÿã³â ÎÂÄÏ, ÿê³ äî ïåâíî¿ ì³-
ðè º ³íäèêàòîðîì íàÿâíî¿ ë³êâ³äíîñò³, ïåâíèé â³ä-
ñîòîê ÿêèõ ìîæå áóòè îáì³íåíèì íà íîâ³ îáë³ãàö³¿. 
¯õ çàãàëüíèé îáñÿã, áåç óðàõóâàííÿ ÍÁÓ, ñêëàäàâ 
ñòàíîì íà ïî÷àòîê ãðóäíÿ 2025 ð. 1,24 òðëí ãðí. 
Ïðèïóñòèâøè îáì³í 10–15% öèõ ³íñòðóìåíò³â íà 
³íôðàñòðóêòóðí³ îáë³ãàö³¿ ãàðàíòîâàí³ ç áîêó äåð-
æàâè, îáñÿãè åì³ñ³¿ îñòàíí³õ ìîãëè á ñòàíîâè-
òè á³ëÿ 180–200 ìëðä ãðí., ç ÿêèõ ç áîêó áàíê³â 
ïðèáëèçíî 150 ìëðä ãðí., 20–30 ìëðä ãðí. ç áî-
êó þðèäè÷íèõ îñ³á, áëèçüêî 5–10 ìëðä ãðí. ç áî-
êó ô³çè÷íèõ îñ³á, á³ëÿ 2–3 ìëðä ç áîêó ñòðàõîâèõ 
êîìïàí³é ³ áëèçüêî 3–5 ìëðä ãðí ç áîêó íåðå-
çèäåíò³â. Îáñÿãè ïîãëèíàííÿ îñòàíí³ìè ìîãëè á 
áóòè çíà÷íî âèùèìè çà íàëåæíî¿ ì³í³ì³çàö³¿ ðè-
çèê³â, îñê³ëüêè íà ïî÷àòêó â³éíè ó 2022 ð. ¿õ ïîðò-
ôåëü ÎÂÄÏ ñêëàäàâ ïîíàä 90 ìëðä ãðí., ñêîðî-
òèâøèñü äî óñüîãî 16 ìëðä ãðí. ó 2025ð. 

Äî ïåðåâàã äàíèõ ³íñòðóìåíò³â äëÿ áàíê³â ìîæ-
íà â³äíåñòè ìîæëèâ³ñòü äèâåðñèô³êàö³¿ êðåäèò-
íîãî ïîðòôåëþ, îñê³ëüêè ë³ì³ò íà îäíîãî ïîçè-
÷àëüíèêà çã³äíî âèìîã ÍÁÓ íå äîçâîëÿº çíà÷íèõ 
ë³ì³ò³â íà îäèí êðåäèò, òîä³ ÿê îáë³ãàö³¿ ãàðàíòî-
âàí³ äåðæàâîþ äàäóòü çìîãó ï³äâèùèòè ë³ì³òè 
äàíèõ âêëàäåíü.

Òàáëèöÿ 1. Äåðæàâí³ îáë³ãàö³¿ â³äíîñíî ÂÂÏ ³ êðåäèòíîãî ïîðòôåëþ
Â³äíîøåííÿ ÎÂÄÏ ó ïîðò-
ôåë³ áàíê³â äî íîì³íàëü-

íîãî ÂÂÏ

Â³äíîøåííÿ ÎÂÄÏ ó ïîðò-
ôåë³ ÍÁÓ äî íîì³íàëüíîãî 

ÂÂÏ

ÎÂÄÏ ó ïîðòôåë³ áàíê³â ÿê 
â³äñîòîê çàãàëüíèõ àêòèâ³â

2015 4,1% 19,6% 5,1%
2016 10,7% 16,0% 14,4%
2017 12,1% 12,1% 19,4%
2018 10,6% 9,8% 19,6%
2019 8,5% 8,5% 17,1%
2020 12,3% 7,7% 23,3%
2021 10,0% 5,7% 23,0%
2022 9,3% 13,4% 17,8%
2023 9,9% 10,4% 19,8%
2024 11,6% 8,8% 23,2%
2025 10,2% 7,3% 22,6%

Äæåðåëî: ðîçðàõîâàíî çà äàíèìè ÍÁÓ (https://bank.gov.ua/ua/statistic/sector–financial) òà Äåðæñòàòó 
(https://ukrstat.gov.ua/), 
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Çà âèäàìè òàê³ ³íñòðóìåíòè ìîæóòü áóòè ðîçä³-
ëåíèìè íà äåê³ëüêà âèä³â: ïðîåêòí³ îáë³ãàö³¿, çå-
ëåí³ îáë³ãàö³¿, äîðîæí³ îáë³ãàö³¿, çàë³çíè÷í³, ³ïî-
òå÷í³, îäíàê òàêèé ðîçïîä³ë º äîñèòü óìîâíèì. ¯õ 
êëþ÷îâèìè ðèñàìè º ïðèâ’ÿçêà äî ïåâíîãî âèäó 
³íôðàñòðóêòóðè, ñòðóêòóðèçàö³ÿ ³ ãàðàíò³¿. 

Ó âèùåçãàäàí³é ïðàö³ Áàíêó ì³æíàðîäíèõ ðîç-
ðàõóíê³â [9] â³äçíà÷åíî, ùî îäí³ºþ ç êëþ÷îâèõ 
ïðîáëåì ô³íàíñóâàííÿ ³íôðàñòðóêòóðíèõ ïðîåê-
ò³â º íèçüêà ¿õ ïðîïîçèö³ÿ ³ òà îáñòàâèíà, ùî âî-
íè º íåäîñòàòíüî ñòðóêòóðîâàíèìè. Àâòîðîì òà-
êîæ â³äçíà÷åíî ïåðåâàæàííÿ ¿õ ô³íàíñóâàííÿ 
áàíê³âñüêèìè êðåäèòàìè ÷è àêö³îíåðíèì êàï³òà-
ëîì (equity financing) ³ ïðîïîíóºòüñÿ ïîãëèáëåííÿ 
ñï³âïðàö³ äåðæàâíèõ îðãàí³â âëàäè ç³ ñòðàõîâèìè 
êîìïàí³ÿìè òà áàíêàìè ðîçâèòêó, ç ìåòîþ á³ëüø 
ð³âíîì³ðíîãî ðîçïîä³ëó ðèçèê³â. 

²íôðàñòðóêòóðí³ àêòèâè ÿê ïðàâèëî ïîä³ëÿþòü-
ñÿ íà ïðèáóòêîâ³ ³ íåïðèáóòêîâ³. Ïðèáóòêîâ³ àêòèâè 
ãåíåðóþòü ïîñò³éí³ íàäõîäæåííÿ â³ä ð³çíèõ çáîð³â, 
ðåãóëÿðíèõ êë³ºíòñüêèõ ïëàòåæ³â, òàðèô³â, ðîÿëò³, 
ùî ãàðàíòóº ðåãóëÿðí³ âèïëàòè êóïîííèõ ïëàòåæ³â 
³íâåñòîðàì îáë³ãàö³é. Ñåðåä íèõ ìîæíà âèä³ëèòè 
äîðîæí³ çáîðè, ïëàòåæ³ çà íàäàíó åëåêòðîåíåðã³þ, 
ë³çèíãîâ³ ïëàòåæ³ òà ³í. Ó òàáëèö³ 2 íàâåäåíî ïî-
òåíö³éí³ íàäõîäæåííÿ â³ä ³íôðàñòðóêòóðíèõ ïðî-
åêò³â, ÿê³ ìîæóòü áóòè ãàðàíò³ºþ ñâîº÷àñíèõ êóïî-
ííèõ ïëàòåæ³â åì³òîâàíèõ îáë³ãàö³é. 

Ãàðàíòîì ðåàë³çàö³¿ çàïî÷àòêîâàíèõ ïðîåêò³â 
á³ã áè ñòàòè ñïåö³àëüíî ñòâîðåíèé ³íôðàñòðóê-
òóðíèé ôîíä, ÿêèé áè ¿õ ñòðóêòóðóâàâ, çä³éñíþâàâ 
îö³íêó ïîòåíö³éíèõ ãðîøîâèõ ïîòîê³â, ðîçïîâñþ-
äæóâàâ ³íâåñòèö³éí³ ìåìîðàíäóìè, ãàðàíòóâàâ 
ðîçì³ùåííÿ (àíäåðàéòèíã) ³ ïîñòóïîâó ïðîïîçè-

Òàáëèöÿ 2. Çàáåçïå÷åííÿ íàäõîäæåíü ç áîêó äåðæàâè ç ìåòîþ ãàðàíòóâàííÿ 
ïëàòîñïðîìîæíîñò³ åì³òåíò³â îáë³ãàö³é

Äæåðåëî: ñêëàäåíî àâòîðîì 

Åíåðãåòèêà Òðàíñïîðòíà ³íô-
ðàñòðóêòóðà

Ãàçîðîçïîä³ëüíà 
³íôðàñòðóêòóðà 

Áóä³âåëüíà ³íôðà-
ñòðóêòóðà Òåëåêîìóí³êàö³éíà

Òàðèôè çà 
íàäàíó åëåê-

òðîåíåðã³þ

Ïîäàòêîâ³ íàäõî-
äæåííÿ ç äîðîæí³õ 

çáîð³â

Íàäõîäæåííÿ â³ä 
ïðîäàæó ãàçó 

Ìàéíîâ³ ïîäàòêè ³ 
çáîðè Îðåíäà ÷àñòîò

Òàðèôè çà ïå-
ðåäà÷ó åëåê-

òðîåíåðã³þ 

Òðàíñïîðòí³ çáîðè 
ç ïàñàæèð³â

Ðîÿëò³ â³ä âèäîáóòêó 
ãàçó,

Íàäõîäæåííÿ â³ä 
çäà÷³ â îðåíäó ³íôðà-
ñòðóêòóðíèõ îá’ºêò³â 

Ë³öåíçóâàííÿ îïåðà-
òîð³â

Ïðîäàæ óñòàò-
êóâàííÿ

Ìèòí³ çáîðè â³ä ðå-
ºñòðàö³¿ ³íôðàñòðóê-

òóðíèõ îá’ºêò³â

Íàäõîäæåííÿ â³ä 
òåëåêîìóí³êàö³éíî¿ 

³íôðàñòðóêòóðè

Ðèñóíîê 2. ×àñòêà ÎÂÄÏ äåíîì³íîâàíèõ â ³íîçåìí³é âàëþò³ (Äîë ÑØÀ, ºâðî) ïî â³äíîøåííþ 
äî çàãàëüíîãî ¿õ îáñÿãó
Äæåðåëî: ðîçðàõîâàíî çà äàíèìè ÍÁÓ (https://bank.gov.ua/ua/statistic/sector–financial)
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ö³þ îáë³ãàö³é íà ðèíîê. Äî éîãî çàâäàíü ìîæíà 
áóëî á â³äïîâ³äíèì ÷èíîì â³äíåñòè ñòðóêòóðîâà-
íó ñåê’þðèòèçàö³þ, òîáòî ïåðåòâîðåííÿ àêòèâ³â 
ç íèçüêèì ñòóïåíåì ë³êâ³äíîñò³ ó áîðãîâ³ ³íñòðó-
ìåíòè ç ô³êñîâàíîþ äîõ³äí³ñòþ, ï³äâèùåííÿ ¿õ 
³íâåñòèö³éíîãî ðåéòèíãó. Òàêîæ ãàðàíòàìè îê-
ðåìèõ ìîæóòü âèñòóïàòè ì³æíàðîäí³ ô³íàíñî-
â³ îðãàí³çàö³¿, çîêðåìà Ñâ³òîâèé áàíê, ïàðòíåðè 
Óêðà¿íè ç ªÑ òà ÑØÀ (ó ðàìêàõ ï³äïèñàíèõ óãîä).

Ì³í³ì³çàö³ÿ âàëþòíèõ ðèçèê³â ìàº ñòàòè îäíèì 
ç åëåìåíò³â ñòðàòåã³¿ çàëó÷åííÿ êîøò³â ó äàí³ áîð-
ãîâ³ ³íñòðóìåíòè, ùî òàêîæ ïåðåäáà÷àº íàäàííÿ 
ãàðàíò³é ç áîêó ³íîçåìíèõ ïàðòíåð³â. Ì³í³ñòåð-
ñòâî ô³íàíñ³â ñêîðîòèëî åì³ñ³¿ ÎÂÄÏ â ³íîçåìí³é 
âàëþò³. Ðàçîì ç òèì, âèïóñêè ³íôðàñòðóêòóðíèõ 
áîðãîâèõ ³íñòðóìåíò³â ç äîõ³äí³ñòþ 4–5% ó äîëà-
ðàõ ÑØÀ ìîãëî á ñòàòè ïðèâàáëèâèì ³íñòðóìåí-
òîì óïðàâë³ííÿ ë³êâ³äí³ñòþ â ³íîçåìí³é âàëþò³, à 
çàëó÷åííÿ êîøò³â íåðåçèäåíò³â à òàêîæ çàîùà-
äæåíü äîìîãîñïîäàðñòâ ìîãëè á ñïðèÿòè ³íôðà-
ñòðóêòóðíîìó â³äíîâëåííþ êðà¿íè.

Ïèòîìà âàãà ÎÂÄÏ â ³íîçåìí³é âàëþò³ ñêî-
ðîòèëàñÿ äî 7% ç 11,5% íà ïî÷àòêó 2022 ðî-
êó (ðèñ.2), ïåðåä ìàñøòàáíèì âòîðãíåííÿì. Òà-
êà òåíäåíö³ÿ ñóïðîâîäæóâàëàñÿ äåâàëüâàö³ºþ 
ãðèâí³ äî äîëàðó ÑØÀ, çá³ëüøåííÿì çîâí³ø-
íüîãî áîðãó, âèùåçãàäàíèì ñóòòºâèì ñêîðî÷åí-
íÿì ÎÂÄÏ ó ïîðòôåë³ íåðåçèäåíò³â. Òàêèì ÷è-
íîì çàëèøàºòüñÿ ïåâíèé ïîòåíö³àë ðîçì³ùåííÿ 
³íôðàñòðóêòóðíèõ îáë³ãàö³é â ³íîçåìí³é âàëþò³, 
îäíàê çâàæàþ÷è íà ïîòåíö³éí³ ðèçèêè äåâàëü-
âàö³¿ ãðèâí³, òàê³ îáñÿãè ìàþòü áóòè îáìåæåíè-
ìè. Ïðîïîçèö³ÿ òàêèõ ö³ííèõ ïàïåð³â ó ãðèâí³ ìà-
ëà áè ñåíñ ç äîõ³äí³ñòþ âèùå çà ð³âåíü ³íôëÿö³¿, 
ÿê ³ á³ëüø³ñòü åì³òîâàíèõ ÎÂÄÏ. 

Âèñíîâêè
Çà óìîâ íàëåæíîãî â³äáîðó ïðîåêò³â, íàäàí-

íÿ â³äïîâ³äíèõ ãàðàíò³é, êîðåêòíîãî ñòðóêòóðó-
âàííÿ, ñòðàõóâàííÿ êðåäèòíèõ ðèçèê³â, ì³í³ì³-
çàö³¿ âàëþòíèõ ðèçèê³â ³íôðàñòðóêòóðí³ áîðãîâ³ 
³íñòðóìåíòè ìîæóòü ñòàòè åôåêòèâíèì êàíàëîì 
ïåðåòâîðåííÿ íàÿâíî¿ ë³êâ³äíîñò³ â ³íôðàñòðóê-
òóðí³ ³íâåñòèö³¿. Ñòð³ìêå çðîñòàííÿ îáñÿã³â äåð-
æàâíèõ îáë³ãàö³é ó ïîðòôåë³ áàíê³â ñâ³ä÷èòü ïðî 
çíà÷íèé îáñÿã ë³êâ³äíîñò³ áàíê³âñüêîãî ñåêòîðó, 
ÿêèé ì³ã áè áóòè çàä³ÿíèé ó ïðîåêòàõ â³äíîâëåí-
íÿ çíèùåíî¿ â ðåçóëüòàò³ âîºííèõ ä³é òðàíñïîðò-
íî¿, ãàçîðîçïîä³ëüíî¿, åíåðãåòè÷íî¿, áóä³âåëüíî¿ 
òà òåëåêîìóí³êàö³éíî¿ ³íôðàñòðóêòóðè, à òàêîæ 

ðîçøèðåííÿ íàÿâíî¿. Îáì³í ïåâíîãî ð³âíÿ ÎÂÄÏ 
ó ïîðòôåë³ áàíê³â òà ³íøèõ ó÷àñíèê³â ô³íàíñîâîãî 
ðèíêó íà ³íôðàñòðóêòóðí³ îáë³ãàö³¿, ç â³äïîâ³äíè-
ìè äåðæàâíèìè ãàðàíò³ÿìè, ì³ã áè ñòàòè âàãîìèì 
÷èííèêîì ³íâåñòèö³éíîãî ïîæâàâëåííÿ åêîíîì³-
êè. Ãàðàíò³ÿìè ñâîº÷àñíèõ ãðîøîâèõ ïîòîê³â çà 
îáë³ãàö³ÿìè ìîãëè á ñòàòè ïëàòåæ³ òà çáîðè. Ñïå-
ö³àëüíî ñòâîðåíèé äåðæàâíèé ³íôðàñòðóêòóðíèé 
ôîíä ì³ã áè ñòàòè îðãàí³çàòîðîì âèïóñê³â îáë³-
ãàö³é. Äî éîãî êëþ÷îâèõ çàâäàíü äîö³ëüíî â³äíå-
ñòè ñòðóêòóðèçàö³þ åì³ñ³é òà íàëåæíèé êîíòðîëü 
çà âïðîâàäæåííÿì ïðîåêò³â, îðãàí³çàö³þ ðîçì³-
ùåíü, ì³í³ì³çàö³þ ðèçèê³â. 
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