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The article deals with financing of investment programs of development of regions in

realization of structural modernization of national economy. The paper determines that,

given that the regions are an integral part of the economic complex of the state, the

implementation of investment measures for the effective implementation of such strategic

development plans should be a priority and have a close connection with the specific

features of the domestic regions, which play a major role in the structural modernization

of Ukraine’s economy. A key basis of the study was the assertion that the effectiveness of

domestic regions’ development depends entirely on the strategic planning system in place

and a qualitatively new mechanism for financing investment programs from various sources.

Based on the research of leading experts, the necessity of finding new financial instruments

and innovative methods and approaches in financing is substantiated. The analysis of the

main sources of financing in the fixed capital in preparation of regional development

strategies and planning of measures for their implementation. A serious problem of structural

modernization of both the regional and national economies in the implementation of

investment programs has been identified, namely the lack of sufficient external financing.

It is proved that despite the presence of a number of programs to promote small and

medium-sized enterprises and the activation of state policy on the development of investment

and innovation activities of economic entities, the ways and mechanisms of their

implementation have significant disadvantages and do not contribute reduction of investment

risks; increasing the efficiency of providing investment resources to all participants in the

investment activity of the region. It is proposed to implement a well-considered strategy of

regional development, which comprehensively takes into account the specific conditions

of use of potential financial sources against the background of the macroeconomic situation

in the country and envisages the introduction of a full range of financial instruments to

address the challenges of affordable financing for regional development and interregional

cooperation investment programs.
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Introduction and issue statement

In order for the Ukrainian economy to begin
to form a new industrial model of the economy and
to leave the list of countries with commodity
economies, it is necessary to outline new approaches
and to take into account the mistakes of the previous
concepts. Identification of the main problems that
do not allow reaching the planned level and impeding
economic development is a priority task of the

Government and the National Bank of Ukraine. In
these circumstances, justification of sources of
funding, as an important factor in the implementation
of investment programs is timely and requires close
attention from scientists whose scientific interests
are related to the financial and banking sectors of
the economy and whose studies significantly affect
government officials at all levels, and especially their
strategic and current decisions regarding the state’s
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investment policy.
In the process of implementing the strategy of

regional economic development should reflect a
number of features that emerge from the growing
role of each individual region: the degree of its
economic independence, the provision of material
and technical facilities, human resources, natural and
climatic complex, etc. Regions are an integral part
of a single economic complex, so measures to ensure
the implementation of investment programs for the
development of regions should be consistent with
the role that regions play in the implementation of
structural modernization of the national economy.

Analysis and research of publications

The current regional development strategy is
receiving a great deal of attention from the
Government, local authorities, and public and private
sector scientists and professionals. The problematic
issues of financing investment projects were
thoroughly considered in the works of
Leshchuk G.V., Kozina S.V., Ovcharova L.P.,
Bodeko V.P., Fedorchak O.V. and other
professionals. In the works of Dergachova V.V.,
Kuznetsova K.O., Kukharskaya N.O.,
Klevtsevich N.A., Kotova I.M., Fedorchak O.V.,
Simkiva L.E., Irtyshcheva I.O., Kramarenko I.S. and
other identified priorities for regional infrastructure.
It must meet the requirements of the market and is
one of the key points in the socio-economic
development of the regions. But the effectiveness of
each region’s development depends largely on how
the strategic planning system and the investment
program financing process are built.

Statement of the main material

The purpose of the study is to identify the
financial instruments to ensure the implementation
of investment programs for the implementation of
measures for structural modernization of the national
economy.

Today, regional development strategies for
2021-2027 and plans for their implementation are
being prepared. The key principles, among other
things, will be Ukraine’s course on “decentralization,
smart-specialization and digital-tools for regional
development, infrastructure development, emphasis
on small and medium-sized business, inter-regional
cooperation and cross-border cooperation,
enhancement of human resources” [1]. According
to the documents, public funding should in the future
be directed to the financing of such development
projects, which will reflect the compliance of their
main goals with the regional strategic plans, certified
by high-quality expert evaluation.

The disadvantages of the implementation of
the previous period strategy include the following:
in many regions, projects were focused on the
allocation of funds rather than the specific goals of

investment development and the achievement of
regional strategies, such as creating new jobs in the
region, raising local income levels budgets. In
addition, a number of regional strategies were
scientifically unsubstantiated, developed by experts
who did not take into account all the provisions of
the official methodology, without consulting experts,
business representatives.

Analytical studies of the State Statistics Service
of Ukraine and recent publications have shown that
investment activity of corporations is growing at a
slow pace. It is revealed that they have significantly
lower average growth rates than in the economy. As
in 2016–2018, equity financing comes from own
funds and this trend continues. At the expense of
own funds, in January-December 2016, 69.1 percent
of investments were utilized, and in January-
December 2017, the volumes remained almost
unchanged – 69.3 percent. The main source of
financing of capital investments in January-
September 2018, as before, remains the own funds
of enterprises and organizations, through which 73.2
percent of capital investments have been utilized [2,
3]. This is a factor that significantly impedes the
implementation of investment programs, causes
serious problems in the implementation of structural
modernization of both regional and national
economy, breaks the payback period and affects the
profitability of projects.

In the absence of stable external financing in
the process of implementation of the regional
development strategy, new financial instruments for
providing investment programs are needed, as well
as fundamental improvement of the state investment
policy in relation to such sources of financing, which
will make it possible to switch to new organizational
forms and economic methods of managing monetary
resources.

Let’s review the results of activity of industry
of Ukraine for the last two years. Statistics show
that in January 2019, Ukraine’s industry contracted
by 2.9% compared to January 2018. In November
2019, it decreased by 7.5% compared to the same
month last year. However, by the end of 2019,
industrial production declined by only 0.5%. The
largest fall was recorded in durable goods production,
by almost 12.5%, and short-term goods by 9.8% [2].
The factors that caused this are many, but the key
problem is funding.

Considering the statistics, one should look at
the macroeconomic factors that influence the
economic situation in the country, namely the
monetary policy of the National Bank of Ukraine.

At the end of July 2019, the National Bank
reaffirmed its 6.3% inflation forecast for the year,
but downgraded core inflation from 5% to 5.5% in
the April report while improving non-core inflation



97ISSN 2415-3974. Åêîíîì³÷íèé â³ñíèê ÄÂÍÇ ÓÄÕÒÓ, 2020, ¹ 1(11)

Financing investment programs in the implementation of the regional development strategy

expectations to 7.6% from 8.1 %. However, in the
state budget for 2019 inflation is set at 7.4%, so if
inflation slows down to 5%, the discount rate may
drop to 8–9% [3].

But the National Bank has not been able to
bring inflation to the target for three years in a row,
despite a rather tight interest rate policy (in August
2019, the annual consumer inflation rate was 8.8%)
[3].

Therefore, an important issue for the NBU’s
current monetary policy to address is the dependence
of the interest rate on the rates on certificates of
deposit. Banks are not motivated to lend to domestic
production, because lending at lower rates than the
yield of NBU deposit certificates – 16.5%, leads to
the need to set loans to entrepreneurs at rather
unfavorable interest rates, i.e. more than 20% [3]. It
is clear that under such credit conditions there is an
urgent problem in the country with investment
lending to regional development programs. Foreign
loans are one solution to this problem. Therefore,
we will review foreign investment, which could
significantly improve economic performance and
affect the investment opportunities of economic
entities.

The analysis of nominal GDP over the last six
years (Table 1) shows the significant impact of world
commodity prices, GDP dynamics and inflation in
Ukraine [2].

Table  1

Nominal GDP of Ukraine per capital

Year 
GDP 

(million UAH) 

Absolute 

growth 

Population* 

(thousand people) 

2013 31988 – 45483 

2014 35834 3845 43722 

2015 46210 10376 42836 

2016 55853 9643 42668 

2017 70224 14370 42477 

2018 84192 13967 42269 

*The population is taken on average per year

It is calculated on the basis of source [2].

Direct investment comes to Ukraine quite
unevenly. Revenues over the 2002–2019 periods are
shown in Table 2.

Data Fig. 1 show how much investment in
Ukraine depends on the political and economic
situation. Thus, in 2005, investors invested $7808
million in the Ukrainian economy, hoping for
positive changes after the events of 2004. The largest
amount of investors invested in 2008 was $10913
million, which is 6 times more than in 2004. In
2009, revenue declined, as explained by the global
economic crisis.

In 2010–2012, there is a gradual recovery of
foreign investment; even in 2012 this figure was
already $8401 million. However, in 2013, due to the
volatile political situation in Ukraine, foreign

Dynamics indicators 

Years 

Foreign Direct 

Investment, millions 

USD USA 
Absolute 

growth 

Dynamics 

Index 

Growth 

rate 

2002 693 – – – 

2003 1424 731 205.5 105.5 

2004 1715 291 120.4 20.4 

2005 7808 6093 455.5 355.5 

2006 5604 –2204 71.8 –28.2 

2007 9891 4287 176.5 76.5 

2008 10913 1022 110.3 10.3 

2009 4816 –6097 44.1 –55.9 

2010 6495 1679 134.9 34.9 

2011 7207 712 111 11 

2012 8401 1194 116.6 16.6 

2013 4499 –3902 53,6 –46,4 

2014 410 –4089 9.1 –90.9 

2015 2961 2551 722.25 622.2 

2016 3130 169 105.7 5.7 

2017 2202 –928 70.4 –29.6 

2018 2355 153 106.9 6.9 

2019 1711 –644 72.7 –27.3 

 

Table  2

Foreign direct investment in Ukraine

It is calculated on the basis of source [2]

It is calculated on the basis of source [2]

Fig. 1. Dynamics of FDI Inflows into the Economy of Ukraine
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investment inflows declined again. And in 2014, they
totaled only $410 million, or 9.1% of 2013 revenues.

The analysis of 2015 and 2016 showed that the
situation started to improve; the volume of foreign
investments in Ukraine amounted to 2961 and 3130
million USD respectively. But further decrease of
foreign investments is a result of unjustified hopes of
investors for stabilization of political situation,
efficiency of economic reforms, fight against
corruption, etc. Thus, in 2017, the volume of foreign
investments amounted to $ 2202 million, which is
30% less than in 2016.

Table 3 shows the list of countries that make
the largest investments in Ukraine’s economy and
their share of total foreign direct investment in

Ukraine.
Figure 2 clearly shows that significant changes

have occurred in the structure of foreign direct
investment into the Ukrainian economy over the
period from 2013 to 2019.

It should be noted that the largest volume of
investments comes from investors of Cyprus, whose
share in 2016 has not changed since 2013 and was
30.8%, and at the beginning of 2019 decreased by
3.3 percentage points and amounted to 27.5%.

As a result of the analysis we have determined
that the main factors for the reduction of foreign
direct investment are the aggravation of the political
situation, financial and economic instability, the
imperfection of the legal framework, the general
unfavorable investment climate. But another
important factor is the large government borrowing
at high interest rates. It is more profitable for foreign
investors to invest in government securities at 17-
18% interest than to take risks by investing in the
domestic industry. And statistics for 2018-2019
indicate this trend.

Regional development is closely linked to the
processes of sectorial development. Therefore, the
economic component of regional development must
necessarily take into account the issues of integration,
coordination of plans for the implementation of
sectorial policies, both at the territorial level and in
the economic space.

Therefore, it is the possibility of access to various
financing instruments that will ensure the
implementation of regional development investment
programs and facilitate the structural modernization
of the national economy.

It is these financial instruments that are of
interest to institutional investors with sufficient

Table  3

Structure of foreign direct investment in Ukrainian
economy by countries of the world

Structure of foreign investments, % 
Country 

1.01.2013 1.01.2016 1.01.2019 

Australia 4.8 3.6 3.1 

United Kingdom 4.8 5.6 6.1 

Italy 0.8 0.7 0.8 

Cyprus 30.8 30.8 27.5 

Netherlands 16.4 19 22 

Germany 8.7 5.2 5.2 

Poland 1.7 2.1 1.8 

Russia 6 1.3 3.3 

France 2.9 4 2 

Switzerland 2.1 4.3 4.8 

USA 2 2.2 1.5 

Other countries 19 21.2 21.9 

Total 100 100 100 

 
It is calculated on the basis of source [2]

It is calculated on the basis of source [2]

Fig. 2. Structure of foreign direct investment in Ukrainian economy by countries of the world
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financial resources and willingness to invest them in
long-term and capital-intensive projects should be
applied by regional institutions in managing the
region’s investment activities.

Introducing innovative financial instruments
can solve the problem of providing regional
development projects with the necessary resources.
Such instruments can be: investment lending aimed
at a specific project of implementation of regional
tasks with the definition of financial covenants;
public-private partnership [4, 5]; issue of
infrastructure bonds, the turnover of which is tied to
the term of realization (modernization) of the
infrastructure object [6, 7]; modern project financing
technologies; donor support for international financial
organizations in the field of regional development
[8, 9, 10].

Conclusions

At present, international practice shows that
the use of combined schemes of different financing
instruments in the process of implementing the
regional development strategy will allow providing
the financial resources of all participants of the
investment activity of the region with the most
specific to its peculiarities and needs.

This multi-instrumental form of financing will
help to increase the feasibility of investment planning;
reduction of investment risks; maximizing the
efficiency of providing investment resources to all
participants in the investment activity of the region;
the creation of a base that would guarantee foreign
investment.

The lack of sufficient external financing in the
process of implementing the regional development
strategy raises the issue of introducing innovative
financial instruments. It is a multi-instrumental form
of financing that takes into account the capabilities
of modern domestic and international financial
institutions with identifying features of the
development of the region, will contribute to the
structural modernization of the national economy.
Such multi-instrumental form as an element of
modern project finance technologies (which is rarely
used in its purest form) should include various
combinations of debt and equity, external and internal
is financing.

The use of financial instruments in the form of
combined schemes will solve the problems of
financing such investment projects, which will reflect
the relevance of their main goals to the regional
strategic development plans.
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Ô²ÍÀÍÑÓÂÀÍÍß ²ÍÂÅÑÒÈÖ²ÉÍÈÕ ÏÐÎÃÐÀÌ ÏÐÈ
ÐÅÀË²ÇÀÖ²¯ ÑÒÐÀÒÅÃ²¯ ÐÅÃ²ÎÍÀËÜÍÎÃÎ ÐÎÇÂÈÒÊÓ

Õóäîìàêà Ì.À., Àêñüîíîâà Ë.Î.

Â ñòàòò³ ðîçãëÿíóò³ ïèòàííÿ ô³íàíñóâàííÿ ³íâåñòèö³é-
íèõ ïðîãðàì ðîçâèòêó ðåã³îí³â â çä³éñíåíí³ ñòðóêòóðíî¿ ìîäåð-
í³çàö³¿ íàö³îíàëüíî¿ åêîíîì³êè. Â ðîáîò³ âèçíà÷åíî, ùî çâàæà-
þ÷è íà òå, ùî ðåã³îíè º íåâ³ä’ºìíîþ ñêëàäîâîþ ãîñïîäàðñüêîãî
êîìïëåêñó äåðæàâè, ðåàë³çàö³ÿ ³íâåñòèö³éíèõ çàõîä³â ç åôåê-
òèâíîãî âïðîâàäæåííÿ òàêèõ ñòðàòåã³÷íèõ ïëàí³â ðîçâèòêó
ïîâèííà áóòè ïð³îðèòåòíèì çàâäàííÿì ³ ìàòè ò³ñíèé çâ’ÿçîê
ç ñïåöèô³÷íèìè îñîáëèâîñòÿìè â³ò÷èçíÿíèõ ðåã³îí³â, ÿê³ âèð³-
øóþòü ãîëîâíó ðîëü â çä³éñíåíí³ ñòðóêòóðíî¿ ìîäåðí³çàö³¿ åêî-
íîì³êè Óêðà¿íè. Êëþ÷îâîþ îñíîâîþ äîñë³äæåííÿ ñòàëî ñòâåð-
äæåííÿ òîãî ôàêòó, ùî åôåêòèâí³ñòü ðîçâèòêó â³ò÷èçíÿíèõ
ðåã³îí³â â ïîâí³é ì³ð³ çàëåæèòü â³ä ïîáóäîâàíî¿  ñèñòåìè ñòðà-
òåã³÷íîãî ïëàíóâàííÿ ³ ÿê³ñíî íîâîãî ìåõàí³çìó ô³íàíñóâàííÿ
³íâåñòèö³éíèõ ïðîãðàì ç ð³çíèõ äæåðåë. Íà îñíîâ³ äîñë³äæåíü
ðîá³ò ïðîâ³äíèõ ôàõ³âö³â îá´ðóíòîâàíà íåîáõ³äí³ñòü ïîøóêó
íîâèõ ô³íàíñîâèõ ³íñòðóìåíò³â òà ³ííîâàö³éíèõ ìåòîä³â ³
ï³äõîä³â â ô³íàíñóâàíí³. Ïðîâåäåíî àíàë³ç îñíîâíèõ äæåðåë
ô³íàíñóâàííÿ â îñíîâíèé êàï³òàë ïðè ï³äãîòîâö³ ðåã³îíàëüíèõ
ñòðàòåã³é ðîçâèòêó òà ïëàíóâàíí³ çàõîä³â ç ¿õ ðåàë³çàö³¿. Âèç-
íà÷åíà ñåðéîçíà ïðîáëåìà çä³éñíåííÿ ñòðóêòóðíî¿ ìîäåðí³çàö³¿
ÿê ðåã³îíàëüíî¿ òàê ³ íàö³îíàëüíî¿ åêîíîì³êè ïðè ðåàë³çàö³¿ ³íâå-
ñòèö³éíèõ ïðîãðàì, à ñàìå – â³äñóòí³ñòü äîñòàòíüîãî çîâí³ø-
íüîãî ô³íàíñóâàííÿ. Äîâåäåíî, ùî íå çâàæàþ÷è íà íàÿâí³ñòü
ö³ëîãî ðÿäó ïðîãðàì ñïðèÿííÿ ìàëîìó òà ñåðåäíüîìó ï³äïðèºì-
íèöòâó òà àêòèâ³çàö³¿ äåðæàâíî¿ ïîë³òèêè ùîäî ðîçâèòêó ³íâå-
ñòèö³éíî-³ííîâàö³éíî¿ ä³ÿëüíîñò³ ãîñïîäàðþþ÷èõ ñóá“ºêò³â,
øëÿõè òà ìåõàí³çìè ¿õ ðåàë³çàö³¿ ìàþòü ³ñòîòí³ íåäîë³êè ³ íå
ñïðèÿþòü. çíèæåííþ ³íâåñòèö³éíèõ ðèçèê³â; ï³äâèùåííþ åôåê-
òèâíîñò³ çàáåçïå÷åííÿ ³íâåñòèö³éíèìè ðåñóðñàìè âñ³õ ó÷àñíèê³â
³íâåñòèö³éíî¿ ä³ÿëüíîñò³ ðåã³îíó. Çàïðîïîíîâàíî ïðîâîäèòè âè-
âàæåíó ñòðàòåã³þ ðåã³îíàëüíîãî ðîçâèòêó, ÿêà êîìïëåêñíî
âðàõîâóº ñïåöèô³÷í³ óìîâè âèêîðèñòàííÿ ïîòåíö³éíèõ ô³íàí-
ñîâèõ äæåðåë íà òë³ ìàêðîåêîíîì³÷íî¿ ñèòóàö³¿ â äåðæàâ³, òà
ïåðåäáà÷àº âïðîâàäæåííÿ óñüîãî ñïåêòðà ô³íàíñîâèõ ³íñòðó-
ìåíò³â äëÿ âèð³øåííÿ ïðîáëåì äîñòóïíîãî ô³íàíñóâàííÿ ³íâåñ-
òèö³éíèõ ïðîãðàì ðåã³îíàëüíîãî ðîçâèòêó òà ì³æðåã³îíàëüíîãî
ñï³âðîá³òíèöòâà.

Êëþ÷îâ³ ñëîâà: äåðæàâíå ô³íàíñóâàííÿ, ³íîçåìí³
³íâåñòèö³¿, ³íâåñòèö³éíå êðåäèòóâàííÿ, ìóëüòè³íñòðó-
ìåíòàëüíà ôîðìà ô³íàíñóâàííÿ, ðåã³îíàëüí³ ³íâåñòèö³éí³
ïðîãðàìè.

ÔÈÍÀÍÑÈÐÎÂÀÍÈÅ ÈÍÂÅÑÒÈÖÈÎÍÍÛÕ
ÏÐÎÃÐÀÌÌ ÏÐÈ ÐÅÀËÈÇÀÖÈÈ ÑÒÐÀÒÅÃÈÈ
ÐÅÃÈÎÍÀËÜÍÎÃÎ ÐÀÇÂÈÒÈß

Õóäîìàêà Ì.À., Àêñåíîâà Ë.Î.

Â ñòàòüå ðàññìîòðåíû âîïðîñû ôèíàíñèðîâàíèÿ èíâåñ-
òèöèîííûõ ïðîãðàìì ðàçâèòèÿ ðåãèîíîâ â îñóùåñòâëåíèè ñòðóê-
òóðíîé ìîäåðíèçàöèè íàöèîíàëüíîé ýêîíîìèêè. Â ðàáîòå îïðå-
äåëåíî, ÷òî ó÷èòûâàÿ òî, ÷òî ðåãèîíû ÿâëÿþòñÿ íåîòúåìëå-
ìîé ñîñòàâíîé ÷àñòüþ õîçÿéñòâåííîãî êîìïëåêñà ãîñóäàðñòâà,
ðåàëèçàöèÿ èíâåñòèöèîííûõ ìåðîïðèÿòèé ïî ýôôåêòèâíîìó
âíåäðåíèþ òàêèõ ñòðàòåãè÷åñêèõ ïëàíîâ ðàçâèòèÿ äîëæíà
áûòü ïðèîðèòåòíîé çàäà÷åé è èìåòü òåñíóþ ñâÿçü ñî ñïåöè-
ôè÷åñêèìè îñîáåííîñòÿìè îòå÷åñòâåííûõ ðåãèîíîâ, êîòîðûå
ðåøàþò ãëàâíóþ ðîëü â îñóùåñòâëåíèè ñòðóêòóðíîé ìîäåðíè-
çàöèè ýêîíîìèêè Óêðàèíû. Êëþ÷åâîé îñíîâîé èññëåäîâàíèÿ ñòàëî
óòâåðæäåíèå òîãî ôàêòà, ÷òî ýôôåêòèâíîñòü ðàçâèòèÿ îòå-
÷åñòâåííûõ ðåãèîíîâ â ïîëíîé ìåðå çàâèñèò îò ïîñòðîåííîé
ñèñòåìû ñòðàòåãè÷åñêîãî ïëàíèðîâàíèÿ è êà÷åñòâåííî íîâîãî
ìåõàíèçìà ôèíàíñèðîâàíèÿ èíâåñòèöèîííûõ ïðîãðàìì èç ðàç-
íûõ èñòî÷íèêîâ. Íà îñíîâå èññëåäîâàíèé ðàáîò âåäóùèõ ñïå-
öèàëèñòîâ îáîñíîâàíà íåîáõîäèìîñòü ïîèñêà íîâûõ ôèíàíñî-
âûõ èíñòðóìåíòîâ è èííîâàöèîííûõ ìåòîäîâ è ïîäõîäîâ â ôè-
íàíñèðîâàíèè. Ïðîâåäåí àíàëèç îñíîâíûõ èñòî÷íèêîâ ôèíàíñè-
ðîâàíèÿ â îñíîâíîé êàïèòàë ïðè ïîäãîòîâêå ðåãèîíàëüíûõ ñòðà-
òåãèé ðàçâèòèÿ è ïëàíèðîâàíèè ìåðîïðèÿòèé ïî èõ ðåàëèçà-
öèè. Îïðåäåëåíà ñåðüåçíàÿ ïðîáëåìà îñóùåñòâëåíèÿ ñòðóêòóð-
íîé ìîäåðíèçàöèè êàê ðåãèîíàëüíîé, òàê è íàöèîíàëüíîé ýêî-
íîìèêè ïðè ðåàëèçàöèè èíâåñòèöèîííûõ ïðîãðàìì, à èìåííî –
îòñóòñòâèå äîñòàòî÷íîãî âíåøíåãî ôèíàíñèðîâàíèÿ. Äîêàçà-
íî, ÷òî, íåñìîòðÿ íà íàëè÷èå öåëîãî ðÿäà ïðîãðàìì ñîäåéñòâèÿ
ìàëîìó è ñðåäíåìó ïðåäïðèíèìàòåëüñòâó è àêòèâèçàöèè ãîñó-
äàðñòâåííîé ïîëèòèêè ïî ðàçâèòèþ èíâåñòèöèîííî-èííîâàöè-
îííîé äåÿòåëüíîñòè õîçÿéñòâóþùèõ ñóáúåêòîâ, ïóòè è ìåõà-
íèçìû èõ ðåàëèçàöèè èìåþò ñóùåñòâåííûå íåäîñòàòêè è íå
ñïîñîáñòâóþò ñíèæåíèþ èíâåñòèöèîííûõ ðèñêîâ; ïîâûøåíèþ
ýôôåêòèâíîñòè îáåñïå÷åíèÿ èíâåñòèöèîííûìè ðåñóðñàìè âñåõ
ó÷àñòíèêîâ èíâåñòèöèîííîé äåÿòåëüíîñòè ðåãèîíà. Ïðåäëîæåíî
ïðîâîäèòü âçâåøåííóþ ñòðàòåãèþ ðåãèîíàëüíîãî ðàçâèòèÿ,
êîòîðàÿ êîìïëåêñíî ó÷èòûâàåò ñïåöèôè÷åñêèå óñëîâèÿ èñïîëü-
çîâàíèÿ ïîòåíöèàëüíûõ ôèíàíñîâûõ èñòî÷íèêîâ íà ôîíå ìàê-
ðîýêîíîìè÷åñêîé ñèòóàöèè â ñòðàíå, è ïðåäóñìàòðèâàåò âíå-
äðåíèå âñåãî ñïåêòðà ôèíàíñîâûõ èíñòðóìåíòîâ äëÿ ðåøåíèÿ
ïðîáëåì äîñòóïíîãî ôèíàíñèðîâàíèÿ èíâåñòèöèîííûõ ïðîãðàìì
ðåãèîíàëüíîãî ðàçâèòèÿ è ìåæðåãèîíàëüíîãî ñîòðóäíè÷åñòâà.

Êëþ÷åâûå ñëîâà: ãîñóäàðñòâåííîå ôèíàíñèðîâàíèå,
èíîñòðàííûå èíâåñòèöèè, èíâåñòèöèîííîå êðåäèòîâàíèå,
ìóëüòèèíñòðóìåíòàëüíàÿ ôîðìà ôèíàíñèðîâàíèÿ,
ðåãèîíàëüíûå èíâåñòèöèîííûå ïðîãðàììû.
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The article deals with financing of investment programs of
development of regions in realization of structural modernization of
national economy. The paper determines that, given that the regions
are an integral part of the economic complex of the state, the
implementation of investment measures for the effective implementation
of such strategic development plans should be a priority and have a
close connection with the specific features of the domestic regions,
which play a major role in the structural modernization of Ukraine’s
economy. A key basis of the study was the assertion that the
effectiveness of domestic regions’ development depends entirely on
the strategic planning system in place and a qualitatively new
mechanism for financing investment programs from various sources.
Based on the research of leading experts, the necessity of finding
new financial instruments and innovative methods and approaches
in financing is substantiated. The analysis of the main sources of
financing in the fixed capital in preparation of regional development
strategies and planning of measures for their implementation. A serious
problem of structural modernization of both the regional and national
economies in the implementation of investment programs has been
identified, namely the lack of sufficient external financing. It is
proved that despite the presence of a number of programs to promote
small and medium-sized enterprises and the activation of state policy
on the development of investment and innovation activities of economic
entities, the ways and mechanisms of their implementation have
significant disadvantages and do not contribute reduction of investment
risks; increasing the efficiency of providing investment resources to
all participants in the investment activity of the region. It is proposed
to implement a well-considered strategy of regional development,
which comprehensively takes into account the specific conditions of
use of potential financial sources against the background of the
macroeconomic situation in the country and envisages the introduction
of a full range of financial instruments to address the challenges of
affordable financing for regional development and interregional
cooperation investment programs.

Key words: state financing, foreign investment, investment
lending, multi-instrumental form of financing, regional invest-
ment programs.
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