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JIbBiBChKA mepskaBHA (piHaHCOBa akamemisa

AEPKABHA ITIATPUMKA ITIATIPUEMHULITBA
B KOHTEKCTI OLIHKM AJKEPEA ®IHAHCYBAHHS

Y craTTi mocmimKyioTheA miKepesia ()iHAHCYBaHHSA HiATPUEMHUIITBA, IPOBOAUTHCS OIiHKA PEeTiOHAJTbHUX IIPO-
rpaM miATPUMKY MiAIPUEMHUIITBA TA BUCBITJIIOIOTHCSA OCHOBHI MpO6GIeMH, 1[0 HETaTUBHO BIIMBAIOTH HA PO3BU-

TOK Hi[[HpI/IGMHI/II_ITBa B HOBUX €KOHOMIUHHX yYMOBax.

KiarouoBi cioBa: nepskaBHA IIiATPUMKA,

TiAIPUEMHUIITBO,

bOisHec, eKOHOMiKa, miKepesaa (iHaHCYBAHHS,

¢dinancosi pecypcu, perioHanbHi mporpamMu, ()iHAHCOBO-KPEAUTHA HOJITHKA.

ITocranoBka nmpoo6semu. Binbie, BucOKoe(deKTUB-
He HMiJIPpUEMHUIITBO, B IEPIITYy Yepry MaJiuii i cepen-
Hili 0isHec, MOMKYTh peasibHO (BDYHKI[IOHYBaTHU JIKIIIE
3a HaJIeKHOI JepsKaBHOI HiATPUMKHU. ¥ CyUYacHUX
yMOBaX €KOHOMIiUHOTO PO3BUTKY [epsKaBa IIOBUHHA
BHUCTYIIATHU IIaPTHEPOM y POOOTi 3 MiAIpPUEMHUIILKUM
CeKTOpOM, a He KOHTpojmoouuM opraHoMm. Ocobiu-
By yBary moTpiObHO 3ocepenuTu Ha (iHaHCOBIiN mif-
TPUMIII PO3BUTKY MiAIPUEMHUIITBA, IIOIIYKY aJIbTep-
HATUBHUX Kepesa (piHaHCYBaHHA Pi3HUX rajy3eil B
imHOBaIifiHiN iHTEepHpeTalrii.

Amnamiz ocraHHiX mocxigskeHs i myOuaikamii. ITu-
TaHHA AepPyKaBHOI HiATPUMKU TiAOPUEMHUIITBA € JO-
CUTHb aKTYaJbHUM, HOMY HAJEKUTh HU3Ka NyOJrika-
i ykpaiHcbKux Ta 3apybiskHux BueHux II. Pyoe,
3. Bapwmauisa, JI. Boporinoi, C. Peepuyka, O. Ky-
JKesqib Ta immii. B poborax ImxX BUYEHUX PO3KPUTI
OKpeMi acIeKTu AiAJbHOCTI MiAIpUEMHUIITBA, a Ta-
KOK BILJIUB HOro Ha €KOHOMIiUHY CHCTEMY, HAKOIIU-
YeHUI 3HAYHUUN TEOPEeTUUYHHUN i IPAaKTUUYHUHA JOCBim.

BupninenHs HeBUpilIeHNX paHillle YaCTHH 3araJib-
Hol npooaevu. HasgBHi myOaikamii MmicTaATs 3arajabHy
Opo0JIeMaTUKy PO3BUTKY IIiANPUEMHUIITBA B YKpai-
Hi, Ha cyyacHOMY eTalli MaJIOBUBUEHOIO € IIpobJieMa
OpPOBEeJleHHA AKIiCHOI Aep:KaBHOI MHOJIITHUKU IIiAIIPU-
€MHUIITBA ¥ cepi pimaHcyBaHHSA, MOITYKY HaTilHUX
IoKepeJs s 3a0es3neueHHA Iep:KaBHUX IIPOTPaM pPO3-
BUTKY (hiHaHCOBMMM pecypcaMu B yMOBaxX HEBU3HA-
YEHOCTi Ta eKOHOMiuHOI HecTabisbHOCTI.

Mertoro cTatTi € oIiHKa crany GiHaHcoBOro 3abes-
NeUYeHHA [epsKaBHOI IOJITMKM B rajy3i HiATpUMKHN
MaJIoro HiATIPUEMHUIITBA Ta CYYaCHUX JKepes diHaH-
cyBaHHs 0isHecy, TOCTiIKeHHS TeOPeTUYHUX XapaKTe-
puctuk (iHaHCOBOTO 3a0e3IeUeHHA MIiJIPUEMHUITBA
K OCHOBHU AJIsI IKiCHOTO MPAKTUYHOTO 3aCTOCYBAHHSI.

Buxkaan ocHoBHoro marepiaay. CeiToBa dinanco-
BO-eKOHOMiYHa KpW3a HETaTWBHO BILJIMHYJA Ha €KO-
HOMIKY VYKpaiHu, a Iie, y CBOIO Uepry, HeraTHuBHO
MO3HAUMJIOCh Ha (PYHKITIOHYBaHHI Ta PO3BUTKY Mif-
IPUEMHUIITBA.

© dpema B. II., Ocradiii M. M., 2014

Buenuwnii-ekonomict II. Py6Ge Buminsge uotupu rpy-
OY YMHHUKIB BIJIMBY 30BHIIITHBOTO CepeloOBUINA Ha
PO3BUTOK ITiATTPUEMHUIITBA: CTAH €eKOHOMiKHU Ta PUH-
KOBOI KOH'IOHKTYpM; HaABHiCTh BiAmoBimHOI iH(pa-
CTPYKTYPH; HOJITHKA AEeP:KaBU IOJO PO3BUTKY IIif-
MIPUEMHMUIITBA Ta COIiaJIbHOTO cepepoBuira [12].

HaaBHicTs BajJ, DPHMHKOBOTO CaMOpPETryJIOBaHHSA
00yMOBJIIOE€ HEOOXiTHICTH AEePIKaBHOTO PETyJIOBAHHSA
eKOHOMIKY B ITiJIOMY Ta IiAIIPUEMHUIITBA 30KpeMa.
Mipa gepsxaBHOTO «BTPyYaHHA» B €KOHOMIKY B pis-
HUX KpaiHax HeomgHaxkoBa. BoHa 3aje:XuUTh Bijg Oara-
ThOX (PAKTOPiB: iCTOPUUYHUX, MOJITUUHUX, iTe0JIoTiu-
Hux Tomo. OT:Ke, € BCi mifcTaBu CTBEPKYBaTH, IO
cy4yacHa eKOHOMiKa — Iie 3MilllaHa eKOHOMiKa, AKa
(DYHKI[iIOHYy€ Ha OCHOBiI MO€THAHHA MeEXaHi3MiB pUH-
KOBOT'O CaMOPEryJIIOBAHHA Ta [IePXKaBHOTO pEeTyJIio-
Bauuga [13].

B Vkpaimi BigHocuHHU IIOB’si3aHi 3 PO3BUTKOM
MaJIOTO i CepefHBOTO MiAIPUEMHUIITBA 0a3yIOTHCH
Ha Komcrurymii YKpainu i peryaororhesa ['ocmomap-
cskuM, l{luBinbuum Ta IlogaTkoBUM KOeKcaMu ¥ Kpa-
iau, 3akoHoM YKpainu «IIpo po3BUTOK Ta Jep:KaBHY
TiATPUMKY MaJIOTO Ta CEpPeIHBOTO IIiIIPUEMHUIITBA
B YKpaiHi» Ta iHIMUMH 3aKOHOZABUMMU aKTaMH, a
TaKOXX MIiKHapOOJHUMM AOroBopaMu YKpaiHu, sroja
Ha 000B’sIBKOBiCcTh SKuX Hamama Bepxosuoio Pasmoro
Vrkpainu [14]. Bigmosimao no VYkasy IIpesuzenra
Ykpaisu «IIpo omTumisarmiro cucrteMu IeHTPaAJIbHUX
OpraHiB BUKOHABYOI BJaam» cTBOpeHO MiHicTepcTBo
€KOHOMIYHOTO PO3BUTKY i TOpriBii YKpainu, Ha AKe
nokJiazeHo (QGyHKNiII y cdepi peanisanii mepsxaBHOI
PeryJIsaTOPHOI MOJNiTUKM, AeP:KaBHOI HMOJNITUKU 3 IIH-
TaHb PO3BUTKY MiANPUEMHUITBA, PETYJIIOBAHHA IIi-
HOBOI IIOJiTUKH.

Excoepru sasuauaiors, mo 80% KepiBHUKIB HAaii-
OiBINMX CBITOBMX KOMIIAHIill BBAXKAIOTh JeprKaBHE pe-
TYJIIOBaHHSA TPU3BOAUTH MO 3POCTaHHA BUTPAT, a 52%
TMOBiOMMJIN, IO PETyJIIOBAHHS IPU3BEJIO O TPYAHO-
miB 3 mimbopom KBasidixoBanumx kazapis. Ille 40%
BBaKAIOTh, II[0 PETYJIIOBAaHHA 3aBa’Ka€ 1X B3YCUJLIAM B
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TOINIYKY HOBUX MOKJIMBOCTEN Ha PUHKY abo y BIIPO-
BagpKeHHi inHoBalriii. Illo cTocyeThess mO3UTUBHUX ac-
IEeKTiB peryJoBaHHs, OlIbIIe MMOJOBHHU KepPiBHUKIB
BHU3HAIOTH 3aCJYT'y PEryJATOPiB y IOJIMIIIeHH]I 00cay-
TOBYBaHHA Ta IMiABUINEHHI cTaHgapTiB AKocTi [17].

BukopucTroByoun CBIiTOBMI [IOCBif BemeHHs 0is-
Hecy, Ha IMepIIOMY eTamli PO3BUTKY CIIOCTepiraemo
Taki HeraTuBHi (aKTOPHU, AK BiJCYTHIiCTH MaTepiajib-
HOI 0asyM Ta IPAKTUYHOIO MOCBiLy /s IIPOBEIEHHS
AKicHOI mignpueMHUIbKOI AisgabHOCTI [11]. dkepena
dinaHcyBaHHA Ha I[bOMY eTalli BUKOPUCTOBYIOTHCS
HaCTYITHi:

- BJIacHi (piHaHCOBi pecypcu;

- rpaHTOBe (hiHaHCYBaHHS;

- PUHOK IPUBATHUX 3aII03UUYEHb.

OCHOBHOIO ITPOOJIEMOIO, IO IEPEIIKOAKAE PO3BU-
TKy OisHecy, sanumiaeTbcsa QiHancyBanusa. Piman-
COBUiIl XapakTep mpobGJieM MOYKHA POIMOTIIUTH: HA
¢dickanbHi, AKi moB’sA3aHi 3 HMOZATKOBUM HaBaHTAa-
JKeHHAM, Ta (PiHAHCOBO-KPEOUTHI — i3 3aaydyeHHAM
30BHINIHIX (hiHaHCcOBUX pecypciB mya po3Butky. Ilo-
piBHAJBHY iH(OpPMAILif0 ITPO OCHOBHI M:Kepesa (piHaH-
CYBaHHS PO3BUTKY HiANPUEMHUIITBA PO3TJISIHEMO B
Tabs. 1.

Tabaumsa 1
HMxepena ¢dinaHcyBaHHA PO3BUTKY 0i3Hecy B YKpaiHi Ta ix xapakrtepuctuka [10]
n.]jén HasBa mxepena Bapricts Tepmin Bumoru 10 oTpuMaHHS/IOCTYIHICTH
. 3aieKHO Bij (piHAHCOBOrO pesysbTaTy Ta CyMHU Bif-
1. | Camopinancysanms . B pPaxyBaHb IO aMOPTHU3AIiAHOr0 (GOHIY.
) DinancoBo-KpeqHTHI BigmocHo 5 ) Bumoru Bucoki, popmanizopasi. IIoc%‘yHHmTL 3a-
| prox BIICOKA ITo 3 — ox pokis JIEXKUTH Bijl HASBHOCTI JIKBIHOrO 3a0esIedeHHs Ta
p HasABHICTH BIacCHUX (hiHAHCOBUX pecypcis.
3. | Mepmasne qinancysanus ) Ilo poxy Bumoru Bucoko dopmanisoBaHi, JOCTYIHICTE Kepena
obMerKeHa uepe3 Masy KilIbKiCTh IpaHTiB.
4 Pecypcu mirkHapomHUX BigzocHO Pix — n8a Buwmoru Bucoko dopmarizoBaHi, pobora ooMexeHa
* | ouxiB Ta opranisamiit HU3bKA chepamu po6oTu GoHAIB Ta opraHisarriii.
Bes oO0mexenn 1y
5. | ®oHIOBUI PUHOK ITomipua akmiit, pik—aBa gusa | IIpomenypa emiciit iHHMX mamepiB TpuBaJja Ta Aopora.
oburirarmii
6. Punok mpuBaTHUX 3aI0- Bucoka Ilo poxy HocTynHicTs 00MekeHa PO3MipOM pecypciB mO3UUaTh-
3UYEHb HUKA.

VY cydacHHUX yMoBax IepIIojKepesioM (iHaHCy-
BaHHA ABJAETbCA caMo(diHaHCYyBaHHA. 3a PaXyHOK
BJIaCHUX KOIITiB (QinaHcyeTbca n0 65% BuTpar Ha
iHBecTHIlil, ajie, BUKOPUCTOBYIOUM JIHIIIEe HOro, He-
MOJKJIMBO JOCATTU BUCOKUX TEMIIIB PO3BUTKY.

HoBoJi aKTyaJbHUM BUTJIAA€E 3alyuyeHHA (hiHaH-
COBHUX PeCYpCiB [l PO3BUTKY HiAIPUEMHUIITBA HA
diHaHCOBO-KpEeAUTHOMY PUHKY. [HGpacTpyKkTypa ¢i-
HAHCOBO-KPEJUTHOTO PUHKY HEJOCTATHHO YIOCKOHA-
JeHa: (paKTMUYHO BifcyTHI Taki iHBecTHuIiiiHi iHBecTO-
pu, AK BEeHUYpHi (oHAM Ta iHBeCTHUIIiiHI KoMIIaHii,
noraHo (GYHKI[IOHYIOTb KOMIAHiI 3 yIpaBIiHHS ak-
TuBaMu. TaKUM UYUHOM, PeaJbHUM MAKEpPeoM 3aJy-
YeHHA KOIINTIB 3aJuIlIaeThbcad OaHKiBChbKa cucTeMa.
IIpo6GiemamMu mpu oTpuUMaHHI GaHKIBCBKUX MO3UK €
BUMOTU A0 3abe3leuyeHHs Ta BUCOKiI CTaBKM HA IIO-
3UKHU, II0 3YMOBJIIOIOTHCA 3POCTaHHAM iHGIAIII Ta
BHCOKUM DiBHEM DUBUKIiB.

HeratuBHum GaKTOpOM BajUINTaEThCA Te, IO Ha
ChOTOJHI 0AaHKW He BUCTYNAIOTh HANIMHUMHM IIapT-
HepaMu IJid BeJeHHs 0iBHeCy, OCKiJIbKM YMOBU Ha-
maHHA (iHAHCOBUX PeCypCiB [Jid BeleHHsA OisHecy €
HeBUTIZHUMU I migmpuemiiiB. HemocratHa diman-
coBa 0asa OigmpHeMIA-IIOYATKiBIA, HecTabiIbHICTH
PUHKY Te eKOHOMiKN He MOKe TapaHTyBaTU IIOBEp-
HEHHA KPEeJIUTHUX PEeCcypCiB HaJlaHUX OAHKOM.

HepsxkaBHe PeryJIOBaHHA €KOHOMIiKOIO 3AiCHIO-
eThbcA 0€3I0CepeHbO Uepe3 COIiaJIbHO-eKOHOMiuHe
IPOTHO3YBAHHSA, DPO3POOKY [AepiKaBHUX NIporpam,
BU3HAUEHHA IIPIiOPUTETHUX HANPAMIB 1 ranyseit
PO3BUTKY HApPOJLHOTO TOCIIONApCTBa, ueped opmy-
BaHHA iHBECTHIifiHOI, MOZATKOBOI Ta KpPeIUTHOIL
TOJIiTUKHA.

Hep:kaBHa TiATPUMKA IIiJIPUEMHUIITBA 3ilICHIO-
€ThCS B pPaMKaxX BITPOBAKeHHA HaAIliOHAJbHOI, perio-
HaJbHUX i MicIieBUX IIporpam.

HamionanpHy mporpamy COpuAaHHSA PO3BUTKY Ma-
JIOTO TiATPUEMHUIITBA B YKpaiHni OyJsio peasrisoBaHO
BigmoBigHO 0 ii ocHOBHuMX HampsamiB. Cepen AKUX
YIOCKOHAJIEHHS:
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- HOpMaTUBHO-IIPABOBOi 6asu;

- PEryJaATOPHOI MOJiTUKY;

- (hiHaHCOBO-KPEAUTHOI MOJITUKH;

- imBecTHUIiTIHOI TTOTiTUKM;

- YIOCKOHAJIeHHA iH(DPaCTPpYKTypHU;

- BIIPOBAJI’KE€HHA PETiOHAJBbHOI IOJJITUKU.

Hampuxkman, ma JIpBiBmimuai BeTynuB B nmiro Ha-
mioHambHUN TpPoeKT «lHmycTpianbHi mapkm YKpai-
HU», BiITIOBIHO M0 SIKOTO 3allJIaHOBAaHO OYIiBHUIITBO
10 iggycTpianbHMX MapKiB i3 cy4acHOIO iHKeHEePHOIO
Ta CepPBiCHOIO iH(PPaCTPYKTYpPOIO.

BignoBigao mo HamionanbHOI mporpamu peaJisa-
I[is IpiopUTEeTHUX HAIPAMKIB Bi0OyBaeThcA Ha OCHO-
Bi pisHOMaHITHMX IIPOEKTi Ta OGHIOIKETHHX IIPOrpaM,
AKi 3aificHIOIOTHL (iHaHCYBaHHA y PIBHUX Traigysdax
MaJIOTO i cepeaHBOro IMiANMpuEeMHUITBA. Tak, Bigmo-
BigHO mo GroomxerHol mporpamu «HamanHs KpemuTis
(bepmMepchrKUM rocmozapcTBaM» 3aKOHOM Y KpaiHuU
«IIpo mep:kaBHuii OromKeT YKpainu» Oyjo mepemda-
YeHO BUAATKU B 06casi 27, 9 muH. rpH. (Taba. 2) [18].

Tabaumsa 2
dinaHCcOBa MATPUMKA Cy0’€KTIB IiAMPUEMHHUIITBA
Ha perioHaxbHOMY piBHi y 2013 poiri, Tuc. rpH.

Perion dinaHcoBa JOoIoMoOra
YepHiBenpbKka 00/1aCTh 940,0
Opgecbka 00J1acTh 1250,0

posmnouaTo pobory IHBecTHILii-
Horo (houay «Ilomiccsi»

IBano-PpaHKiBChKA 001aCTH 1025,1
Iocepeno: ckaadeno agmopom Ha ocHo8i danux [18]

JKuromupcbka obsacTs

Or:xe, (imaHcoBa TiATpPUMKA Cy0’€KTiB migmpu-
E€MHHIITBA HA PerioHajabHOMY PiBHI Oyja 3gilicHeHa
y YepwuiBenbkiii, Omecobkiit, sKuromupchKiii Ta IBa-
HOo-PpanKiBCHKill ob0macTax. UepHiBenbKka 00acTh y
2013 pormi orpumasia miaTpuMKy Bin ImBecTumiinoro
®ouny «BykoBuna» y dopmi 4 KpemuTiB, sarajb-
HOI0O cymoi0 940 Tuc. rpH. TepMiHOM Ha TPU POKU
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mig 12% piuaux. ¥ Ogmecbkiit ob1acTi Ha OCHOBI KOH-
KYPCHOTO Bimbopy 2 mepeMo:KIli cepr Majoro i ce-
penuboro Oismecy orpumasu 1250,0 Tuc. rpH. IIOBO-
potHoi momomoru. IBaHOo-®PpaHKiBChbKa 00JacTh Oyja
migTpuMaHa 9 iHBECTHUIiMHMMM IPOEKTaMU Ha CyMY
1025,1 Tuc. rpH.

HarmionasprHa nporpaMa COpUAHHSA PO3BUTKY Ma-
JIOTO IMiATTPMEMHUIITBA B YKpaiHi BigmoBigHo M0 pe-
3yJabTaTiB aHamisy Jep:KuiAnpueMHUIITBA ITOTPeOye
YIOCKOHAJIEHHA MeXaHi3My Jep;KaBHOI HiATPUMKU y
IbOMY HAMPSIMKY.

Ha mamy AgyMKy, OCHOBHUII aKIeHT NOBUHEH
OyTU CIPSAMOBAHUI Ha MOMIYK (hiHAHCOBUX pPecypciB
Ta PO3IIHPEHHA [giamasoHy (iHaHCOBOI MiATPUMKU
Ha yci perionu YEpainu. OCKiJIbKE KOMKHUI perion
Ykpainu Mmae chopMoOBaHy iHAUBiAyaJbHY iHBECTH-
mifiHy npuBaOJIMBiCTH Ta IIOTEHIIiaJ, BiAMOBIZAHO 10
IIFOTO MOJKHA y KOKHOMY PerioHi BigmaBaTu mepesa-
ry TuM cepam fAKi € MepCclIeKTUBHUMU.

dinancyBaHHA peTiOHAJBLHUX Ta MiCI€BUX IIPO-
rpaM pPO3BUTKY MAaJIOTO i CepeaHbOro MHiAIpPUEMHU-
nrBa y 2013 pori Oyaum 3aTBepa:KeHi B oOJlacCHUX
oomkerax y: m. Kuis — 30,0 muu. rpa., AP Kpum —
4,45 muu. rpH., Ogecbkiit 001, — 3,85 muH. rpH., Yep-
HiriBcbkit 06sa. — 2,45 muH. rpH., CyMcbKiil 00, —
2,3 muH. TpH., KipoBorpaacwkiii Ta IBamo-®Ppan-
KiBCchKi#t 001. — mo 1,5 muH. rpH. HalimeHmmwuii
o0car kKomTiB Oynao copamoBaHo Yy IHimporme-
TPOBCBLKiii obsacti — 84,4 Tuc. rpH., M. CeBacTOmOJIbL —
115,0 Tuc. rpH., XepcoucobKiit o6aacti —150,0 Tuc. rpu.
Ta PiBHeHCBHKil ob6aacti — 160,0 Tuc. rpu. He Gyau
3aTBep/KeHi (piHamcoBi KOIITH Ha peaJsisalliio mepes-
bauenux saxoxniB y KuiBcbkiii, JIyraucekiii, ITosras-
cbKilt, TepHOmiIbCHKill 00aCTAX.

O6caru ¢axkTuuHoro (DiHAHCYBaHHS B3aXOIiB pe-
rioHaJIbHUX TPOTPaM MiATPUMKUM MAaJIOTO IIiAIIPUEM-
HUIITBA B pPerioHax Ha IepexbadveHi IiJi JUITaeThCA
He3aJ0BlJIbHUM.

Ja eKOHOMIKM KpaiHuW BajKJIWBY POJIb Y IpoIrieci
dinancyBaHHA Mae BimirpaBsatu mep:kaBa. OiiHOOYN
nep:xkaBHe (piHaHCYBAaHHS PO3BUTKY 0is3HeCy, MOYKHA
CTBEPI:KYyBaTH, IO IIedl eTam Mep:KaBHOI IMiATPUMKH
norpebye 3HAUHOTO YIOCKOHAJIEHHA.

VY cBiTOBill MpaKTUIL BaTOMUM J:KepPeoM OJIs 3a-
MOYATKYBaHHS Ta PO3BUTKY 0i3HeCy € pecypcu pisHo-
MaHITHUX (OHAIB Ta opramisariii, 1Mo 3aliMarThCA
TPaHTOBUM (PiHAHCYBAHHSIM.

B HOBuX eKOHOMiIUHHX yMOBax Aep:KaBHA IIOJIiTH-
Ka y cepi po3BUTKY IIiATTPUEMHUIITBA 3AiAICHIOETHCA
3a CIPUAHHA YKpPaiHChKOTO (OHAY MiATPUMKM Mif-
npuemuuiTsa. Koirru 11soro gouny GopmMymoThea 3a
PaxyHOK:

- OIOMJKETHHUX KOIIITiB;

- TOOPOBiIIBPHUX BHECKIB (hiBMYHUX Ta IOPUAUUHUX
ocib, y ToMmy umci iHO3eMHUX.

MikpokpenuTyBaHHA Cy0’€KTiB Majoro Iigmpu-
emunnTsa y 2013 pori 3gificHioBasoch YKpPaiHCEKUM
GoHIOM IMiATPUMKU MiAIPUEMHUIITBA BiAIOBITHO 10O
0I0’KeTHOI mporpaMu Ta Ha OCHOBI KOHKypCy 0OisHec-
naauiB. Posmip MiKpokpenuTi OyJio mependadueHo y
poswmipi 10,3 muH. rpH.

dakTuuno 6yao Bumano 40 MiKpoKpeauTiB Ha 3a-
ragbpHy cymy 9 782 852 rpH., y T. 4.:

- 23 mikpokpenutu Gi3MUYHUM 0COOAM-IIiAIIPUEM-
AM — Ha cymy 5 662 852 rpu.;

- 17 mikpokpeniuTiB OPpUAWUYHUM ocobaM — Ha
cymy 4 120 000 rpH.

OCcHOBHUMU HaOpAMaMH IifJbHOCTI cy0 €KTiB Ma-
JIOTO TiATPUEMHUIITBA, IO OTPUMAJU MiKPOKDEIU-
TH, €: BUPOOHUIITBO, mIepepodKa i 36yT BuUpoOIeHOL

MPOAYKILii (BUpOIIyBaHHsA, IlepepobKa Ta peasrisalris
cimbcbKOTOCTIOMapCchbKOi mpoayKIlii, xapuoBoi mpo-
IyKIii, OyaiBelbHUX MaTepiasiB, OmsAry); IpuaOaAHHSI
TeXHiKM Ta obJiafHaHHA OJI BUPOOHUIITBA; BIPOBA-
IKEeHHs HOBiTHIX TeXHOJIOTii; OyAiBHUIITBO i PeKOH-
CTPYKIIifA BUPpOOHUYUX mpuMitness [18].

OcuoBuuMu 3agauamu PoHay € diHaHcoBe 3abes-
MeUYeHHA Aep:KaBHOI MOJITMKU B rajiy3i HmigTpUMKN
MaJIOTO ITiANTPUEMHUIITBA 1 CTBOPEHHS e(PeKTHUBHO
nirogoro (iHAHCOBOTO MeXaHiZMy nAJd peaJsisaril
Iep;KaBHOI IporpaMu, ydyacTb y (iHaHcyBaHHI pe-
rioHaJIbHUX IPOTPaM, a TAKOYK IIPOEKTiB i 3axofis,
HaIIpaBJIeHUX Ha IiATPUMKY i PO3SBUTOK MAaJIOTO Mif-
IPUEMHUIITBA.

MoxauBicTh oTpuMaTH IellleBi iHBeCTHUIIWHI pe-
cypcu Hamae GoHI «YKpaina-XabitaTr» B pamMKax
npoekTy «IlizTpuMKa MaJioro i cepegHbOTO OisdHECy B
Yxpaini». @inaHcoBi pecypcu MOMKHA OTPUMATHU i
1-5% B pik B iHOo3eMHil BasfoTi Ha TepMmiu Bim 1 mo
5 POKiB: Ma MaiuX OigmpueMcTB — B po3Mipi Big 100
mo 250 tuc. moxa. CIITA, nis cepenHix IiAIPUEMCTB —
Bim 250 Ttumc. amep. mois. mo 2 MJH. amep. moxa [16].
IlizmpuemIii MaOTh MOMKJIUBICTH CAMOCTiHTHO PO3PO-
OJIATH I peasli3OByBaTU iHBECTUILiIHI TPOEKTU y Bif-
MOBimHOCTI M0 cTaHmapTHUX Ipolenyp €BpomeiichbKo-
ro 6GaHKY PEKOHCTPYKIIiI i po3BUTKY. 3a COPUSHHS
douay croroxHi dinaHcyooTh 6inbin Hixk 100 micie-
BUX IIporpaM Ha cyMy OJam3bKO 1 MJIpA. amMep. IOJI.
ITe snuite oguH i3 mpuKJIaAiB (GiHAHCOBOI HMiATPUMKN
MaJjoro i cepegHboro 0OisHecy MiskHapomHuUMHU (OH-
mamMu Ta opraHisamiamu. Taka ¢opma GiHaHCyBaH-
HSA € aKTyaJIbHOIO, OCKiMIbKU (poHAM Ta opramisarii
HAJAIOTh «JKWBi» KOIITHU, AKi MOKHA 3aCTOCYyBaTHU B
peasibHOMY Yaci Ha BUrigHUX ymMoBax. Takui# migxin
Ia€ 3MOTY PO3BUBATHUCH IIiAIIPUEMIIIM B Pi3HUX iHHO-
BaIlifHUX HaOpAMKax IO BiAMIOBiZalOTh iX misgabHOC-
Ti, peasidoByBaTH CBOI iflei Ta TPOEKTHU.

OpnHiero 3 OCHOBHUX HPOOJIEM PO3BUTKY CUCTEMU
GOHIAIB IMATPUMKHN IIiAIIPUEMHUIITBA € HEJOCKOHA-
JicTh MexaHidMy (opMyBaHHsA 3axoniB mroxo Harrio-
HaJabHOI porpaMu. EKoHOMIUHI yMOBU AKi cKIagucsa
CLOTOJIHi, He NAI0Th 3MOTHW 3 IMPAKTUYHO 3aTBEPKe-
Hux HarmioHaJlpHUX HOporpaM OTPHUMATHU PeabHOTO
dinamcyBaHHS Ha iX BUKOHAHHA.

BucHoBku i mpomo3unii. CyuacHuii cTan mixepea
(iHaHCYyBaHHS NiANPUEMHUIITBA B YKpaiHi He nae
3MOTY aKTHBHO PO3BUBATHUCA OidHecy Ta OTPUMY-
BaTH Big misapHOCTI MakcuMmaabHi npmOyTKm. Ha
cyyacHomMy eramni llep:xaBHa IiATPUMKaA PO3BUTKY
TiAIPUEMHUIITBA CTPUMYETHCS MaKPOEKOHOMIiUHU-
MU yMOBaMH, OCKiJIbKU IiAJbHiCTH Cy6’eKTiB min-
NPUEMHUIITBA 3aJIeKUTh BiA Aifl JepKaBHUX opra-
HiB BUKOHABYOI BJagu. 3aBAAHHSA JePyKaBU IOJIATAE
Y CTBOPEHHS CIPUATIUBUX €KOHOMIUYHUX YMOB JJIS
PO3BUTKY HiANMPUEMHUIBKOI AisabHOCTi. OCHOBHU-
MU HEeTaTUBHUMH (paKTOpaMMU IO MEePEeIIKOIKaioTh
IBOMY € HEeIOCKOHAaJicTh (hiHAHCOBOTO MeXaHidMy
Ta IliJlecIPAMOBAHOI Jep:KaBHOI IMOJITHUKU y IIi#d
cepi.

CroemnianpHi 3aX0qM Oep:KaBHOI IMIATPUMKM Iif-
MIPUEMHUIITBA 3abe3medyaTh CTBOPEHHS CYYacHOTO,
iHTEerpoBaHOTO y CBiTOBE BUPOOHUIITBO HiJIPUEMHU-
ITBO, IO cTaHe (GPaKTOPOM MiABUINEHHA KOHKYPEH-
TOCIIPOMOJKHOCTI eKOHOMiKM i 3abealmeueHHS BXO-
IKeHHA YKpaiHu B KOJIO eKOHOMIiYHO PO3BUHYTHUX
KpaiH cBiTy.

Pos3BuToK mignmpueMHuIITBA Mae cTaTyu AJA Y Kpai-
HU OJHUM i3 OCHOBHMX 3aCO00iB IIOJOJaHHI €KOHOMIiu-
HOI mempecii Ta BimHOBJIEHHS 3POCTAHHS Ha 3acamax
AKicHOI MozepHizaIlii eKOHOMIKH.
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Spema B. II.
Ocraduit M. M.

JIbBOBCcKas rocyzapcrBeHHas GUHAHCOBAA aKaLeMUI

TOCYAAPCTBEHHA®I ITOAAEPSKKA TIPEATIPUHMMATEABCTBA
B KOHTEKCTE OLJEHKM MCTOYHMKOB OMHAHCHMPOBAHM

Pesiome

B craTpe mccieqyoTcsa MCTOUHUKY (PMHAHCUPOBAHUA MIPEAIIPUHUMATEIHCTBA, IIPOBOAUTCA OIEHKA PEruoHab-
HBIX IIpOorpamMM IIOOAEPXKHKU IpenlIpUuHUMAaTeJbCTBa MU OCBEIIAIT OCHOBHBIE HpO6J’IeMI:I, KOTOpbI€ HEraTuBHO
BJIUAIOT HA Pa3BUTHE IIPEAIIPUHUMATE/IBCTBA B HOBBIX S9KOHOMHNYECKNX YCJ/IIOBUAX.

KaroueBbie ciioBa: rocyJapcTBeHHASA MOAAEPIKKA, IPEIIPUHAMATEIBCTBO, OM3HEC, SKOHOMUKA, UCTOUHUKU (hU-
HaHCUPOBAHUA, (pHAHCOBBIE PECYPCHI, PerunoHaJbHbIe IIPOTPAMMBbI, (PMHAHCOBO-KpEeAUTHAA IOJUTUKA.

Yarema B. P.
Ostafiy M. M.
Lviv State Academy of Finance

STATE SUPPORT OF ENTREPRENEURSHIP IN THE CONTEXT
OF THE EVALUATION OF SOURCES OF FUNDING

Summary

The article examines the impact of government regulation on business development and economic policy of
Ukraine. Regional programs of enterprise support are analysed. The current state of business and the main
problems that affect its development are revealed.

Key words: government regulation, enterprise, business, economics, sourcings, financial resources, regional
programs, financial and credit policy.
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