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CYYACHI MEXAHI3MH ®THAHCOBOI'O 3ABE3IIEYEHHSA
PO3BUTKY IIAIIPUEMCTB

VY cydacHHX yMmMOBax TpaHcQopMalli yKpaiHChKOT €KOHOMIKM Ta JiJKUTai3amii
Oi13HeC-TIPoIIeCiB, @ TAaKOX HEOOXITHOCTI MICISIBOEHHOTO BITHOBJICHHS OCOOJIUBOTO
3HaueHHs HalOyBae edexkTuBHa (iHAHCOBA MIATPUMKA PO3BUTKY IMiIIPUEMCTB.
@DiHAHCOBI PECYpPCH € KIOYOBUM (DaKTOpOM peani3alii 1HBECTULIMHUX MPOEKTIB,
MOJIEpHI3alli BUPOOHMIITBA Ta MIABUIICHHS KOHKYPEHTOCHPOMOXKHOCTI CYO'€KTIB
roCrofaproBaHHA. Y 3B'SI3KY 3 IIUM 3pOCTA€ POJIb CY4acCHUX (PIHAHCOBUX MEXaHI3MIB Ta
IHCTPYMEHTIB, 5Kl JO3BOJISIIOTH MIANPUEMCTBAM 3allydyaTd HEOOXIAHI pecypcu st
3a0e3MeUYeHHsI CTaJIOr0 PO3BUTKY.

®diHaHcoBe 3a0€3MEUEHHSI PO3BUTKY MIJMPUEMCTB PO3IIISIIAETHCS SK CUCTEMA
dbopMyBaHHs, pPO3MOIITY Ta BUKOPUCTaHHS (DIHAHCOBUX pPECypCiB, CIPSMOBAaHUX Ha
3a0e3neueHHs 6e3MepepBHOCTI FOCTIOAAPCHKOT AISUTBHOCTI Ta peali3allilo CTpaTeriYHuX
et mianpuemctBa. OCHOBHUMU JikepenaMu (iHAHCYBaHHSI MIJMPUEMCTB € BIAcCHI
Ta 3amydyeHl komTH. Jlo BiacHux mkepen (IHAHCYBaHHS HallekaTh MNPUOYTOK,
aMOpTH3al[iiHl BIJIpaXyBaHHsS, pe3€pBHI (OHAM Ta IHIII BHYTPIIHI (PIHAHCOBI
pecypcu. Ilo3ukoBi pecypcu (QOpMYIOThCS 3a pPaxXyHOK OaHKIBCBKMX KpPEIWTIB,
IHBECTHUILIIM, I[IHHUX TanepiB, TPaHTOBUX MPOrpaM Ta BUKOPHUCTAHHS PIZHHUX
(p1HaHCOBUX IHCTPYMEHTIB. PalioHanbHe MOEAHAHHS BHYTPIIIHIX 1 30BHILIHIX JHKEpeT
(¢iHaHCyBaHHS crpusie (iHAHCOBIM CTAaOLIBHOCTI MIANPUEMCTB 1 3a0e3nedye
MO>KJIMBOCTI JI1 HOTO IOBTOCTPOKOBOTO PO3BUTKY.

[aBecTuiiiine ¢hiHaHCYBaHHS € BaXKJIMBUM 1IHCTPYMEHTOM (PIHAHCOBOI MIATPUMKHU
PO3BUTKY MIAMPUEMCTB, SKUW TMepefdadae 3aydeHHS KOIITIB 1HBECTOPIB s
peanizaniii MEepCreKTUBHUX MPOEKTIB. [HBECTHUINT CHPUSIOTh BIPOBAKEHHIO HOBHX
TEXHOJIOT1, MOJepHi3alii BUPOOHUIITBA, MIJABUIICHHIO €()EKTUBHOCTI pPoOOTH
nignpueMcTB. B YkpaiHi MOCTYNOBO BiJTHOBIIOETHCA IHBECTHIlIIfHA aKTHUBHICTh. 3a
naHuMu JlepkaBHOT CITy>KOM CTaTHUCTHKH, OOCST KamTaJbHUX 1HBECTHUIIN y 2024 porri
cknaB 534,4 mapn rpH, mwo Ha 35,1% Oinbiie, Hixk y 2023 poui. [Ipyu n1boMy 0CHOBHUM
JoKepesioM (piHaHCYBaHHS 1HBECTHININ 3aJMINAIOTHCS BJIACHI KOIITH MiANPUEMCTB, Ha
ki npunagae Omu3bko 71% 3arambHOro o0cCsATy i1HBECTHINA. YacTka J1epKaBHOTO
orokery ckiana 10,9%, micueBux OromkeTiB - 5,7%, KpeauTiB OaHKIB Ta 1HIIUX
MO3UKOBUX pecypciB - 3,8%, a iHO3eMHUX 1HBecTOpiB - e 0,1% [1].

VY 2025 pomi 36eperiacs TEHICHIIISI JO 3pOCTAaHHS IHBECTUIIMHOT aKTUBHOCTI.
Tak, y I miBpiyui 2025 poky oOcsr KamiTaJbHUX IHBECTUIIH B €KOHOMIKY YKpaiHH
cranoBuB 280,18 mupa rpH, mo Ha 30,6% Oinblne, HDK 3a aHAJIOTIYHHUM IIEPion
nonepeaHboro poky. I[Ipu 1poMy yacTKa BIACHUX KOIITIB MIANPUEMCTB y CTPYKTYpi
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¢inaHCcyBaHHS 1HBecTHIIM 3pocna a0 73,7%, 10 CBIAYUTH MNPO 3HAYHY pOJb
BHYTpIIIHIX ()IHAHCOBUX PECYPCIB y PO3BUTKY O13Hecy [2].

[HBecTHINIiHI MeXaHI3MH Ta MDKHapojHa ¢iHaHCOBa MiATPUMKA BIIITParOTh
BaXJIMBY POJib Y (piHAHCOBOMY 3a0€3ME€UEHH1 PO3BUTKY MIANPUEMHHUIITBA. 30KpEMa, Y
2025 poui Ykpaina 3amyuuna 52,4 MipI J10JiapiB 30BHINIHBOTO (DiHAHCYBAHHS, IO
CIpusjia MATPUMIII MaKpPOCKOHOMIYHOI CTaOUIBHOCTI Ta CTBOpIOBaja J0JaTKOBI
MOKJIMBOCTI JUIsl BITHOBJICHHSI €EKOHOMIKH Ta PO3BUTKY Oi3Hecy [3].

OxpiM TpaauuiiHUX Keped (iHaHCYBaHHS, B Cy4yaCHHX yMOBax Bc€ OLIbIIY
POJIb BIAIrParOTh aJbTePHATUBHI (hiHAHCOBI IHCTPYMEHTH, TakKl SIK JII3UHT, (AKTOPUHT,
BeHuypHe (iHaHcyBaHHS Ta mudpoBi (iHaHcoBi miaTdhopmu. BukopucraHHs nux
MEXaHI3MIB JIO3BOJISIE KOMIIAHIsIM JauBepcuGiKyBaTu Jkepena (¢iHAHCYBaHHSA,
MiBUIIMTH JIIKBIAHICTh Ta MPUCKOPUTU OOOPOTHICTH KamiTamy. OcoOnuBe 3HaUYCHHS
MalOTh TaKOK I1HBECTHUIIINHI MporpaMu MIKHApOAHUX (PIHAHCOBUX OpraHizallii,
CIpPsIMOBaH1 Ha MIATPUMKY PO3BUTKY MAaJIOTO Ta CEPEIHbOrO Oi3HECY Ta BiJHOBIICHHS
CKOHOMIKH YKpainu [4].

Takum uywmHOM, (iHAaHCOBA MIATPUMKA PO3BUTKY MIJANPUEMCTB € BaKIUBOIO
NepeyMOBOIO  MIJBUINCHHA €(PEKTHUBHOCTI iX JISUIBHOCTI Ta  3a0e3IeueHHs
€KOHOMIYHOTO 3pocTaHHs. B cydacHMX yMoBaxX €KOHOMIYHOI HECTaOUIbHOCTI,
JKUTaI3arii 013Hec-TpoIeciB Ta HEOOX1THOCTI BITHOBJICHHS €KOHOMIKH YKpaiHU
BUKOPUCTAaHHS Cy4YacHUX (pIHAHCOBMX MEXaHI3MIB Ta IHCTPYMEHTIB HalyBae
0ocoONMMBOro 3HaueHHs. PallioHanbHE TMMO€JHAHHS BJIACHUX 1 MO3UKOBUX JIKEPEN
(iHaHCYBaHHS, AaKTUBIi3allid I1HBECTULIMHOI MAiSUIBHOCTI, PO3LIMPEHHS JOCTYILY
MIAIPUEMCTB 10 AJIbTEPHATUBHUX (PIHAHCOBUX PECYPCIB CHPUSATUME 3MILHEHHIO iX
(p1HaHCOBO1 CTIMKOCTI, MiJBUIICHHIO 1HBECTHUIIITHOI NMPHUBAOJIMBOCTI Ta KOHKYPEHTO-
cupoMoxHocTi. [lomanpmmii  po3BUTOK  (PIHAHCOBUX  MEXAHI3MIB  MIATPUMKHU
MIIIPUEMHUITBA BIJITPABAaTUME BAXJIMBY pOJIb y 3a0€3MEUEHHI CTajloro PO3BHUTKY
MIIPUEMCTB Ta BITHOBJICHHI HAIlIOHAJIBLHOT €KOHOMIKH.
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