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€KOHOMIUHUI YHIBEpCUTET

NPIOPUTETHI HAIIPSIMU ®THAHCOBOI'O 3ABE3IIEYEHHS
MIXKPET'TOHAJIBHOI'O CITIBPOBITHUIITBA B YMOBAX
EKOHOMIYHUX ITEPETBOPEHb

B yMoBax €KOHOMIYHHMX TEPETBOPEHb PO3BUTOK MDKPETIOHAJIBLHOIO CIIBPOOITHHUIITBA Ta
BIIPOBA/DKEHHS JIIEBUX MEXaHi3MiB Horo ¢iHaHCOBOro 3a0e3MevyeHHs J03BOJISIE  YCIIIIHO
BUPINIYBAaTH JIOKAJIIbHI TPOOIEMH, MaKCHMalbHO BHKOPHCTOBYBAaTH PpECYpPCHHH TOTEHIIa,
nocnabmoBaT  auUcOamaHC — COIIaTbHO-€KOHOMIYHOTO  PO3BUTKY OKPEMHUX TEpUTOpi Ta
iHTeHCU(IKyBaTH 1HTErpaliiiHi mpolecH, NPUTaAMaHHI CY4YaCHUM MDKHApPOJHUM BiTHOCHHAM.
AKTHBI3aIliI MDKPETIOHATLHOTO CITIBPOOITHHUIITBA CIIPHSIE KarmiTamizaiii, MoOii3aiii Ta ontuMizaii
BUKOPHCTaHHS PECYPCIB PETIOHIB SIK TOJIOBHOTO JDKEpENia MaKpOSeKOHOMIUHO1 cTabimizarii. B mpomy
KOHTEKCTI BUHUKAE€ HEOOXITHICTh PO3POOKH MPIOPUTETHUX HAMPSMIB (PiHAHCOBOTO 3a0e3MEeUCHHS
MDKPETIOHAJILHOTO CITIBPOOITHUIITBA 3 METOK MIATPHUMKH 3POCTAOY0i aKTUBHOCTI PETIOHIB,
CTHMYJTIOBaHHS 1X PO3BUTKY.

[Tpobnemoro (iHaHCYBaHHS MIXKPETIOHAJIBLHOTO CIIBPOOITHUIITBA € HEAOCTATHS KITBKICTh
ycTaHOB (hiHAaHCOBOI 1HYPACTPYKTYPH /ISl HAJIEKHOTO PECYPCHOT0 3a0€3MeUeHHS MIXKperioHaTbHUX
HPOEKTIB Ta eMicii MyHilunanTbHuX HiHHKUX nanepis [2]. [Ipu 1pomy, 3HauHa YacTUHA (PiHAHCOBUX
acouiauii, CHUIOK, (U KPEAUTHUX YCTAHOB, 1HCTUTYTIB CIHUJIBHOTO  1HBECTYBaHHS
KOHIICHTPYETHCSI Y BEJIMKHUX MICTaX, 1 JIMIIE B OKPEMHUX MaJIMX MICTaX W cenuiax JII0Th (iiianu
KOMEpLitHUX OaHKIB, SKI HE B 3M031 y MOBHIH Mipi 3aJ0BOJILHUTH MONMUT HAa KPEIUTHI PECypCH.
Taki ycTaHOBM 37aTHI aKyMyJIOBAaTH I1HBECTHUIl, COPUATH (OPMYBaHHIO PUHKY poOOdYOl CHIIH,
po30yoBi iHPpacTpyKTypH. BomHo4yac, HU3bKUI piBEHb PO3BUTKY OAHKIBCHKOI CHCTEMH OKPEMHX
perioHiB 03Hauae, M0 11 BiacHI (iHAHCOBI peCypcH MarTh TEHJICHINI0 J0 crarHaiii. Came Tomy,
JOLUTBHAM € TOJAaTKOBE CTUMYJIOBaHHS HApOLICHHsS OaHKaMH BJIACHOTO KalliTaly, IO CTaHe
3aMopykol0 CTa0UTBbHOCTI OaHKIBChbKOI cucTeMH. HeoOXinHICTh MOAATKOBOTO CTUMYJIOBaHHS
3pOoCTaHHA OaHKIBCHKOTO KamiTally 3yMOBJIEHA THM, IO BOHO HENPSIMO CIPUSTUME PO3BUTKY
JIOBFOCTPOKOBUX OaHKIBCHKHMX 1HBeCTULIN. Biarak, mnpiopureTHuM HampsiMoM (iHAHCOBOTO
3a0e3neueHHs] MIKPETiOHAIBHOTO CIIBPOOITHULITBA € (DiIHAHCYBAaHHS MPOEKTIB 3a PaXyHOK KOIITIB
JIEPKABHOTO Ta MICIIEBUX OFOJKETIB, IHIIMX KOIITIB, Y TOMY YHUCII THX, [0 BUIISIOTHCSA B PAMKaXxX
MDKHAPOJHOI TEXHIYHOT TOTTOMOTH.

BaromuMm mxepenom anbTepHaTUBHOTO (hiHAHCYBAHHS MDKPETIOHAIBHHUX MPOEKTIB MOXKYTh

Oyt Takox KomTu CBiTOBOro 0OaHKy, €BpONENHCHKOT0 OaHKY PEKOHCTPYKIII Ta PO3BHUTKY,



YopHOMOpPCBHKOTO 0OaHKy TOPTiBJII Ta PO3BUTKY, EBpPOMEHCHKOTO 1HBECTUIIIMHOTO OaHKY,
MixnapoaHoi (inaHCOBOI Koproparlii. YcriliHe criBpoOiTHULTBO 3 MIXKHAPOJHUMH (hiHAHCOBHUMU
IHCTUTYLIISIMU € BaXJIMBUM IHIAMKATOPOM JJIsl 1HO3€MHUX NPUBATHHUX iHBECTOpiB. Tak, 3araibHU
o0csar pecypciB, AKi YKpaiHa MOXe OTPUMYBATH BiJ MKHApOAHUX (PIHAHCOBUX 1HCTHUTYILIH HJIst
BIPOBAKEHHS IPIOPUTETHUX MPOEKTIB PO3BUTKY, CKianae moHan 2,5 mupa. pou. CIIA mopivHo.
Boanouac, 3ano3uuensst B CBiToBoMy 0aHKy 1 €BporneiicbkoMy 6aHKY PEeKOHCTPYKIIT Ta PO3BHTKY
3aJIMIIAETHCSA BUTIAHUM A1 YKpaiHM 3 OMIAQy Ha TEpPMiH HAJaHHS KPEAWTIB, BapTICTh PECypciB,
iHCTUTYIIHHUN BIUMB. Lle 703BOMTH 301IBIIMTH 0OIT TOBApPIB 1 MOCIYT, 3ATy9UTH HOBI 1HBECTHUIIIT
B HaIllOHAJbHY €KOHOMIKY, MIJBHUIIUTA AOOPOOYT HAceJIeHHs PErioHIB Ta OTPUMATH JOJATKOBI
00CATH MI>KHAPOHOT TEXHIYHOT IOTIOMOTH.

OpnHak, B yMOBaX €KOHOMIUHOI HECTaOUTFHOCTI MpoOJieMaMH CHiBPOOITHUIITBA PETIOHIB 3
MDKHapOAHUMH (DIHAHCOBUMU 1HCTUTYIIISIMHU €:

— HEINOBHE BPaxyBaHHS perioHaJIbHUX 0COOJIMBOCTEMH, €TaIliB PO3BUTKY KpaiHU;

— HEBIJNOBIJHICTD PETIOHAIBHUX IHTEPECIB Ta IHTEPECiB PO3BMHYTUX KpaiH, Kl € WiICHaMHU
MDKHApOIHHUX (pIHAHCOBHX OpraHi3alliii;

— HETOTOBHICTh PETIOHIB 10 ©€()EKTUBHOIO CHIBpOOITHUIITBA B paMKaxX MIKHAPOIHHUX
¢diHaHCOBUX oOpraizaiiid (BiICYyTHICTb HaNEKHUM YHWHOM IIATOTOBICHHX KaJpiB, HEIOCKOHAIa
BHYTPIIIIHS TTOJIITHKA, HETTOCIITOBHICTb B JIifIX).

3 MeTOI MiABUIICHHS €(QEeKTUBHOCTI CHIBOpall 3 MDKHApOJHUMH (PIHAHCOBUMU
IHCTUTYLIIMU JOLUIBHO: PO3POOUTH €KOHOMIUHO ¥ (piHaHCOBO OOIPYHTOBaHY CTpaTerito, sika O
KOHKpETH3yBajla KUIbKICHI NOKa3HMKH 1 mependayania 3aXxo/u, CIpsIMOBaHI Ha i1 peaizaiiio ais
JOCSITHEHHSI TIO3UTUBHUX PE3yJbTATIB; MiATPUMYBATH KOHCTPYKTHBHI BiJIHOCHHHU 3 TPHUBATHUMH
KpEeIMTOpaMH Ta BPaXxOBYBATH MOXJIMBHH BIUIMB 30BHINIHIX YWHHUKIB INLIAXOM €(PEKTUBHOTO
yIIpaBJIiHHS 30BHIIIHIM OOprom i pe3epBaMu; CHPUSATH CTAaHOBJIECHHIO, PO3BUTKY MIXHAPOJHHX
PHUHKIB TOBapiB 1 MOCIYT, MOJEpHi3alii Ta MiABUIIEHHIO €()EeKTUBHOCTI MiSIBHOCTI MiJIMPUEMCTB
Jep>KaBHOTO 1 TPUBATHOTO CEKTOPIB KpaiHW CTBOPHBIIHM BiJKPHUTY, KOHKYPEHTHY CHCTEMY
VOpPaBIiHHSA  ONEpalliIMU  MIDKHApOJHUX (PIHAHCOBUX  IHCTUTYIIM; MOKpAIlUTH KaJapoBe
3abe3neueHHs chepy MKHAPOIHUX BATIOTHO-KPEIUTHUX BiJIHOCHH.

3HayHa KUIBKICTh MiJIPUEMCTB CTPATETIYHO BAXKJIMBHUX Taly3edl €KOHOMIKHM BUKOHYIOTbH
Jiep’KaBHE 3aMOBJICHHS, SIKE€ peali3yeTbcs Ha MIANPUEMCTBAX AEKUIbKOX perioHiB. [Ipu mpomy,
HecTaya KOINTIB JEPXKAaBHOTO OFO/DKETY HE Ja€ 3MOTHM TaKUM IMIJANPUEMCTBAM TOBHICTIO
3aBaHTa)XyBaTW BUPOOHUYI TMOTYXHOCTI. SIK HACHiZOK, JEp>KaBHI CTpaTeriyHi MiANpPUEMCTBA HE
OTPUMYIOTH Y IOBHOMY 00CsI31 IepKaBHI 3aMOBJICHHS Y OKPEMUX Taly3sX €KOHOMIKH, III0 CKOPOUY€
o0csary BUpOOHUIITBA, CIIPHUsIE 3pocTaHHI0 0e3po0iTTs. Came ToMy, /Tl 3a0€3MeUeHHS] TUMHAMIYHOTO

PO3BHUTKY MIANPUEMCTB OKPEMHUX PETIOHIB BAKJIMBE 3HAUCHHS Ma€ CTUMYJIOBAHHS 3MIIHEHHS iX



(hiHaHCOBOI 0a3W NUIIXOM HaJaHHS MIJIBIOBUX JOBIOCTPOKOBUX KPEAUTIB, EKOHOMIUHOI iH(OpMaItii
IpO MOXIUBY TMEPCHEKTUBY, PUHKOBY KOH IOHKTYpY, a TaKOXX CTBOPEHHS yMOB, IO
CTUMYJIIOBAaTUMYTh BKJIAJCHHS 1HBeCTHIIH. Takumu 3axogamu € TMiIbroBe (QiHaHCYBaHHS
KamiTalbHUX BKJIAJACHb Y CTPYKTYpodOpMyroUi raiaysi i BUpOOHHMIITBA, PUCKOPEHA aMOPTH3AIlis
1010 BUPOOHMITB, SKI BH3HAYAIOTh HAYKOBO-TEXHIYHWUW TIPOTpeC Yy perioHax, IMUIbIOBE
OIOJIATKYBaHHS HOBHUX IMIiJIPUEMCTB, MpsiMe Oo/pKeTHE (iHAHCYBaHHA COLIAIBHO 3HAYYLIHX
perionanbHuX 00’€kTiB. BomHouac, OromkeTHe (iHAHCYBaHHA PO3BUTKY AOLUIBHO IPOBOJUTH
IUIAXOM HAJaHHS NPSAMHUX JepXKaBHUX CyOCHAIA MiANPUEMCTBAM Ta OpraHi3alisiM Ha MPAKTUYHY
peaizalliro IpoeKTiB PO3BUTKY 32 YMOBHU 3JIy4CHHS KOIITIB MPUBATHUX iHBECTOPiB. Pazom 3 Tum, B
yMoBax e(hinuTy OrOPKETHUX KOIITIB (piHAaHCOBA JOMOMOTA SK BaXKiJIb CTUMYIIIOBAHHS PO3BHUTKY 1
MiBUIICHHS €(DeKTHBHOCTI TAMPUEMHHIIBKOI TISTIBHOCTI B PETIOHAX MOXE HAJTaBaTUCh HA OCHOBI
cniBpiHaHcyBaHHA. OJHUM 13 1HCTPYMEHTIB CHiB()IHAHCYBaHHS PO3BUTKY PEriOHY € 3aly4eHHS
IPUBATHOTO ceKTopa. llo3UTMBHUII €KOHOMIUHMI Ta coliadbHUi e(eKT NpOoSBIATUMETHCS B
320X04YyBaHHI MIANMPUEMHUITBA TA IHHOBAIIIH, 3pOCTaHHI PiBHS 3aiHATOCTI, IiABUIIICHH]I KHUTTEBOTO
piBHs HaceneHHsi perioHy. Ilpm mpoMy, ekoHOMIYHY iH(OpPMAII0 PO MOXKIUBY MEPCHEKTHBY
Cy0’€KTH MiMPUEMHULIBKUX CTPYKTYpP MOXYTh OTPUMYBATU 13 iH(OpMaLiiHUX LEHTpiB. MeToro
CTBOPEHHSI TAaKMX LIEHTPIB B KOHTEKCTI MDKPETiOHAJIbHOIO CIIBPOOITHULTBA € BiJOOpa)KEHHS
JUHAMIKM PO3BUTKY Taly3eil, HasBHOCTI MOTEHIINHUX NapTHEpiB, YMOB (IiHAHCYBaHHS, IO
CHPUATHME 3aTTyYEHHIO SIK BITYU3HSAHUX, TaK 1 3apyO1KHUX 1HBECTOPIB.

30anaHCyBaHHS MIKPETriOHAJBHOTO CIIBPOOITHUIITBA 3YMOBIIOE TaK0X HEOOXIIHICTH
aKTHUBI3allil 1HBECTUIIMHOT ISIBHOCTI B MEXaX OKPEMHUX TEPUTOPiaJbHUX YTBOPEHb, MOCHUJIECHHS
aKTUBHOCTI CY0’€KTIB 1HBECTULIMHOTO MPOLECY, JOCATHEHHS IHBECTULINHOI NpPUBaOINBOCTI
MOTEHIIHHUX OO0 €KTIB 1HBECTYBaHHS. BoaHOYac, BaXKIMBHUMH  TpoOJeMaMU I1HBECTHUIIIHOTO
3a0e3neueHHs pO3BUTKY €KOHOMIKH OKPEMHX PETIOHIB €: HU3bKa MPUBAOJIUBICTD iX 1HBECTHLIHHOTO
KJIiMaTy; HeJIOCTaTHIM BIUIUB CHUCTeMH (OPMYBaHHS MICIIEBUX OIO/KETIB Ha EKOHOMIYHMH
PO3BUTOK PETiOHIB; 3arOCTPEHHS IHBECTHIIHHOT KOHKYypeHIlii Mixk perionamu [1]. Bimrak, s
MIJBUIIEHHS PIBHSA 1HBECTULINHOTO 3a0€3MeUeHHs MIXPETIOHAJIBHOTO CHIBPOOITHULITBA 3 METOIO
3aro0iraHHs HETaTUBHUX TEHJEHIIH MaKpOEKOHOMIUHOi AMHAMIKU JOLIUIBHUM €: CTUMYJIOBAHHS
IHBECTULIIHHOI JISUTBHOCTI B OKPEMHX perioHax, 110 0a3yeThCsi Ha BUKOPUCTaHHI CUCTEMH MBI B
OTOJAaTKyBaHHI, BU3HAYEHH] MPIOPUTETHUX HAIpPSIMIB 1HBECTYBAHHS Ta MOXKJIMBOCTEH 3alydeHHS
KPEIMTHUX PECYPCiB; CTBOPEHHS MEpeXi IHBECTHINNHUX (DOHIIB Il PEIHBECTYBAaHHS KOINITIB B
MeXax IisubHOCTI (OoHAY 0€3 MPOMIKHOTO ONOJATKYBaHHS; HAJaHHSA YPSJAOBUX TapaHTid Ipu
3aJy4eHH1 1HO3eMHUX 1HBECTHILIIH.
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