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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
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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 .M., Fedorchak O.V.,
Simkiva L.E., Irtyshcheva 1.0O., 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
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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
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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

Vear GDP Absolute Population*
(million UAH)| growth (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].
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Table 2
Foreign direct investment in Ukraine
Foreign Direct Dynamics indicators
Years |Investment, millions [AbsoluteiDynamics| Growth
USD USA growth | Index rate
2002 693 — - -
2003 1424 731 205.5 105.5
2004 1715 291 120.4 20.4
2005 7808 6093 4555 | 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 | 72225 | 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

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

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

It is calculated on the basis of source [2]

Fig. 1. Dynamics of FDI Inflows into the Economy of Ukraine
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Table 3
Structure of foreign direct investment in Ukrainian
economy by countries of the world

Country Structure of foreign investments, %
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 33
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]

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

2013

® Australia
B Netherlands B Germany

France ® Switzerland

= United Kingdom = Italy

2016 2019
B Cyprus
® Poland B Russia

mUSA Other countries

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.

REFERENCES

1. Pro rozroblenniia strategii rozvytku Dnipropetrovskoi
oblasti na period 2021-2027 roky ta planu zakhodiv na 2021-
2023 roky z realizatsii stratehii rozvytku Dnipropetrovskoi oblasti
na period 2021-2027 roky [Development of the strategy of
development of Dnipropetrovsk region for the period 2021—2027
and a plan of measures for 2021—2023 for the implementation of
the strategy of development of the Dnipropetrovsk region for the
period 2021-2027]. (n.d.). oblrada.dp.gov.ua. Retrieved from
https://oblrada.dp.gov.ua/rishennia/sklikannia-7/xvi-sesiya/
%E2%84%96-442-/ [in Ukrainian].

2. Derzhavna sluzhba statystyky Ukrainy [State Statistics
Service of Ukraine]. (n.d.). ukrstat.gov.ua. Retrieved from http:/
/www.ukrstat.gov.ua [in Ukrainian].

3. Ofitsiine Internet-predstavnytstvo Natsionalnoho banku
Ukrainy [Official Website of the National Bank of Ukraine]. (n.d.).
bank.gov.ua. Retrieved from https://bank.gov.ua/monetary [in
Ukrainian].

4. Kozin, S.V. Derzhavno-pryvatne partnerstvo v Ukraini
[Public-Private Partnership in Ukraine]. (n.d.). www.ukrppp.com.
http://www.ukrppp.com/present/
Day_1_Panel_4_Ministry_of Economy.pdf [in Ukrainian].

5. Derhachova, V.V. & Kuznietsova, K.O. (2018).
Derzhavno-pryvatne partnerstvo yak instytutsionalnyi instrument

Retrieved from

investuvannia ekonomiky krainy [Public-private partnership as
an institutional tool for investing the country’s economy]. Biznes
Inform — Business Inform, 1, 111—116 [in Ukrainian].

6. Ivanova, N. (2016). Metodolohichni zasady
zabezpechennia modernizatsii infrastrukturnoi sfery rehionalnoi
ekonomiky v umovakh yevrointehratsii [Methodological basis for
ensuring the modernization of the infrastructure sector of the
regional economy in the context of European integration].
Extended abstract of Doctor’s thesis. Chernihivskyi natsionalnyi
tekhnolohichnyi universytet. Chernihiv [in Ukrainian].

7. Ovcharova, L.P., & Bodeko, V.P. (2015). Perspektyvy i
instrumenty ta dzherela finansuvannia infrastrukturnykh proektiv
[Prospects and tools and sources of financing for infrastructure
projects]. Suchasni problemy ekonomiky i pidpryiemnytstvo — Modern
Problems of Economics and Entrepreneurship, 16, 120-127. Retrieved
from http://sb-keip.kpi.ua/article/view/39268/43414 [in
Ukrainian].

8. Betlii, O. Anhel, Ye., Kose, 1., Kravchuk, V. & et. al.
Proekt: Priorytety dopomohy YeS Ukraini: vzaiemovyhidnyi rukh
nazustrich Hromadska orhanizatsiia «Instytut ekonomichnykh
doslidzhen ta politychnykh konsultatsii» [Project: Priorities for
EU assistance to Ukraine: mutually beneficial move towards the
Institute for Economic Research and Policy Consulting NGO].
(n.d.). www.slideshare.net. Retrieved from https://
www.slideshare.net/IER_Kyiv/ss-104979472 [in Ukrainian].

9. Kukharska, N.O. & Klievtsievych, N.A. (2018).
Normatyvno-pravovyi mekhanizm zabezpechennia stratehichnoho
planuvannia rehionalnoho rozvytku [Legal and regulatory
mechanism for providing strategic planning for regional
development], Biznes Inform — Business Inform, 1, 79—84 [in
Ukrainian].

ISSN 2415-3974. Exonomiunuii eichux JABH3 YIXTY, 2020, Ne 1(11) 99



Khudomaka M.A.”, Aksonova L.O.

10. Fedorchak, O.V. (2017). Problemy finansuvannia
investytsiinykh proektiv mistsevoho ta rehionalnoho rozvytku v
Ukraini [Problems of financing investment projects of local and
regional development in Ukraine]. Visnyk NADU pry Prezydentovi
Ukrainy (Seriia «Derzhavne upraviinnia») — Bulletin of the National
Academy for Public Administration under the President of Ukraine
(Series «State Administration»), 2, 218-227. Retrieved from http:/
/visnyk.academy.gov.ua/pages/dop/68 /files/c5997533-1cfc-4677-
95d8-2¢3f95¢69620.pdf [in Ukrainian].

Received 10.04.2020
Reviewer: Doct. of Econ. Sc., Ass. Prof. Harmider L.D.

®IHAHCYBAHHSA IHBECTUIIIVTHUX ITPOTPAM ITPU
PEAJII3AILIIT CTPATETTI PETTOHAJIBHOTO PO3BUTKY

Xydomaxa M.A., Axcvonosa JI.O.

B cmammi pozeasnymi numanns ginancysanms ineecmuuyii-
HUX Npo2pam po3eUMKY pecioHie 6 30ilUCHeHHI CmpPYKmypHoi Modep-
Hi3ayii HayioHabHoI exoHoMiKU. B pobomi eusnauero, uio 36axca-
104U Ha me, W0 PecioHU € He8i0 EMHOI CKAA00800 20CN00APCHK020
KOMnAeKcy Oepicasu, peanizayis iHeecmuyidHux 3axodie 3 eghex-
MUBHO20 6NPOBAOICEHHS MAKUX CMPAMEIYHUX NAAHIE PO3BUMKY
NnoGUHHA 6ymu npiopUMemHUM 3a60GHHAM [ Mamu MICHULL 36 30K
3 cneyughiuHumMu 0co6AUBOCMAMU BIMHUSHAHUX Pe2iOHi8, SKI eupi-
WYHOMb 20106HY POAb 8 30IUCHeHHI cmPYKmMYpHOI MoOdepHizayii exo-
Homixu Yxpainu. Kirouoeow ocHoeor docaidxcenHs cmano cmeep-
0dicentss moeo ghakmy, wo egheKmugHicmy po36UMKY GiMHUUHAHUX
pecioHie 6 nogui mipi 3anrexcums 8id no6ydoearoi cucmemu cmpa-
meeiuH020 NAAHY8AHHS [ AKICHO HOB020 MEXAHI3MY (DIHAHCYB8AHHS
iHeecmuyitinux npoepam 3 piznux dxcepen. Ha ocnosi docaioncens
pobim npogionux gaxieyie 00TPyHMOGaHa HeoOXIOHICMb NOWYKY
Hoeux @hinancoeux IHCmMpyMeHmMie ma IHHOGAYIUHUX Memodie i
nioxodie ¢ inancyeanni. Ilpoeedeno amaniz ocHOBHUX OXcepen
hiHaHCcysaHHs 6 0CHOGHUL Kaniman npu nideomosyi pecioHanbHux
cmpameeiil po36umKy ma nAaHyeauHi 3axodie 3 ix peanizayii. Bus-
HaueHa cepiio3Ha npobaema 30ilUCHeHHs cmpyKmypHoi modeprizayii
SK pecioHaNbHOI Mak I HAUIOHANbHOI eKOHOMIKU npu peanizayii inee-
CIUYIUHUX NPOSPAM, a came — 8i0CYMHICMb 00CMAMHb020 306Hil-
Hboeo (inancysanns. [losedeno, wio He 36axcarovu HA HAAGHICMb
Yinoeo psady npoepam CnpusiHHA MAA0My ma cepedHbOMY NiOnpuem-
Huymey ma akmusizayii depicagHoi noaimuxu wooo po3eumky iHee-
CMUYitIHO-IHHOBAUilIHOT disabHOCmi eocnodaproroyux cyo “exmis,
WASXU Ma MexaHizmu ix peanizayii marome icmomui HedoaiKu i He
CHPUSIIOMb. 3HUMNCCHHIO IH8eCMUUILIHUX PUUKIB, NiOBULeHHIO edheK-
mugHocmi 3a6e3neverHs: IHeeCMUUILIHUMU pecypcamil 6CiX Y4ACHUKIG
iHeecmuuyiiHoi disinbHoCMi pe2iony. 3anponoHo8ano npogooumu eu-
8ajiceHy cmpameeiro pecioHANbHO20 PO3BUMKY, AKA KOMHAEKCHO
8paxo8ye cneuugiuHi yMosu SUKOPUCMAHHS NOMEHYIUHUX QIiHaH-
cosux dicepen Ha Mai MaKpoeKoHomiuHoi cumyauyii 6 depicasi, ma
nepedbauae 6nposacdiceHHs Ycb020 cneKkmpa QIHaHCcosUX THCMpY-
MeHmie 045 eupiuleHHs: npobaem 00cmynHoeo (iHaHCy8aHHs iHeeC-
MUYIHUX NPOePam pecioHanbHo20 PO3GUMKY Ma MidNCpPeLiOHaNbHO20
cniepobimuuymaea.

Kuniouosi cioBa: nepxaBHe ¢iHAaHCYBaHHSI, iHO3eMHI
iHBecTUllii, iHBeCTULilHE KPeAUTYyBaHHS, MYJbTUIHCTDY-
MeHTajbHa ¢opma (piHaHCYBaHHS, peTiOHaJIbHI IHBECTUIINHI
rporpamu.

100

OHNHAHCUPOBAHUE NHBECTUILIMOHHBIX
I[TPOT'PAMM ITPU PEAJIN3ALIU CTPATEI'IN
PETMMOHAJIBHOT'O PA3BBUTHUA

Xydomarxa M.A., Axcenosa JI.O.

B cmamve paccmompenst 60npocst pUHAHCUPOBAHUS UHEEC-
TMUYUOHHBIX NPOSDAMM PA3GUMUSL PECUOHOB 8 OCYUIeCMEAeHUL CIMPYK -
MYPHOU MOOePHU3AUUU HAUYUOHAALHOU IKOHOMUKU. B pabome onpe-
deneHo, Ymo y4umuleas. mo, Ymo pecuoHdl A6ASHMCsS Heomsemie-
MOU COCMAGHOU HACMBIO X035LCMBEHHO20 KOMNAEKCA 20CY0apcmea,
Dpeanu3ayuss UH6eCMUYUOHHbIX MEPONPUSMUL no 3¢ gexmueHomy
GHEOPEHUI0 MAKUX CMpPameuvecKux HAAHO8 Pa3eumusi 00AJNCHA
Oblmb NPUOPUMEMHOU 3a0aueli U UMems MeCHYH C853b CO CHeyu-
@uneckumu 0COGEHHOCMAMU OMEHECMEEHHBIX PeUOHO8, KOMopble
Dewarom 2AasHy0 Poab 6 OCYUeCMEAeHUU CIMPYKMYPHOU MOOepHU -
sayuu sxoHomuky Ykpaurot. Karoueeoti ocHo6ol uccaedosanus cmano
ymeepoicoeHue mozo gpakma, 4¥mo 3¢pexmueHocms pazgumus ome-
YeCMBEHHbIX PE2UOHO8 @ NOAHOU Mepe 3a8UCUM OM HOCHPOEHHOU
cucmembvl cmpame2u4eck020 NAGHUPOBAHUS U KA4eCMEeHHO H08020
MeXaHu3ma QUHAHCUPOBAHUS UHBECIULUOHHBIX NPOSPAMM U3 PA3-
Hbix ucmounukog. Ha ocnose uccaedoeanuii pabom eedyuux cne-
Yuaaucmos 000CHOBAHA He0OXOOUMOCHb HOUCKA HOBbIX (UHAHCO-
8bIX UHCMPYMEHMO8 U UHHOBAUUOHHBIX Memo008 U no0xo00e & pu-
Hancuposanuu. [Iposeden aHanu3 0CHOGHbIX UCTOYHUKO08 (PUHAHCU-
DOBAHUS 8 OCHOBHOU KANUMAN NPU NOO20MOBKe PeSUOHAAbHBIX CIpa-
meeutl pazeumus U NAGHUPOBAHUU MEPORPUSIMUL N0 UX Pearu3a-
yuu. Onpedenena cepvesHas npodaema ocyuecmeneHus CmpyKmyp-
HOU MOOEPHU3AUUU KAK PeeUOHAAbHOU, MAK U HAUUOHAABHOU KO-
HOMUKU NPU Peanru3auyuy UH8eCMUYUOHHbIX NPOSPAMM, 4 UMEHHO —
omcymcmeue doCmamouHoeo 6HelHe2o puHancuposanus. Jlokasa-
HO, MO0, HeCMOMPS HA HAAUMUe Yea020 Po0a NPOSPAMM COOeliCEuUs.
Manomy u cpedHemy npeonpUHUMAmensCmey u aKmueu3ayul 2ocy-
0apcmeenHOl NOAUMUKY O PA3GUMUIO UHEECMULUOHHO-UHHOBAUU-
OHHOU 0esImeAbHOCIU XO035UCMBYIWUX CYOBeKmos, nymu U mexa-
HU3MbL UX Peaiu3ayuu UMem cyuecmeeHHvle He0OCMAamKy U He
CNOCOBCMEYIOM CHUICEHUIO UHBECIUUUOHHBIX PUCKO08, NOBbIUEHUIO
apppexmusHocmu obecneyenus UHEeCMUYUOHHBIMU PECYDCAMU 8CeX
VHACMHUKO08 UH8eCIUUUOHHOU OesimeabHocmu peeuona. Ilpednoxcero
Nnpo6ooUmb 636eUIEHHYI0 CIPAMESUI) PeCUOHAAbHO20 DA3GUMUS,
KOMOopasi KOMNAEKCHO yuumvléaem cheyuguuecKkue Ycaoeus Ucnoib-
308QHUS. NOMEHYUANLHBIX (PUHAHCOBBIX UCOYHUKO8 HA (hOHe MAK-
DOIKOHOMUHMECKOU cumyauyuu 6 cmpawe, u npedycMampugdem eHe-
dpenue éceeo cnekmpa (PUHAHCOBbIX UHCIPYMEHMO08 015 PeuleHuUs
npobaem 00CmynHo20 PUHAHCUPOBAHUS UHBECULUOHHBIX NPOSDAMM
DECUOHANBHO20 PA3GUMUSL U MENCPELUOHANLHO20 COMPYOHUHECIEA.

KiroueBbie cjioBa: rocymnapcTBeHHOe (DMHAHCHPOBAHUE,
WHOCTpaHHbIE WHBECTULIMM, MHBECTUIIMOHHOE KPEIUTOBAHNUE,
MYJIbTUMHCTPYMEHTaNIbHAas GopMa (PUHAHCUPOBAHUSI,
perMoHabHbIE MHBECTUIIMOHHBIE TIPOTPAMMEI.
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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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