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B €sponelicbkomy Coto3i y npyBaTHOMY NigNPUEMHULTBI B cepejHbOMY 3a/1ydeHo 87 3i 100
XWTenis, BKNag Manux i cepeaHix nignpuemcts (MCI) y BBIM —50-60 %, KinbkicTb MCIT Ha 100
Xutenis gocsarae 40 oauHULb. BinbLuicTb KpaiH EC BBXKaKOTb CbOroAHI Masli Ni4NprUEMCTBa OCHOBOD
TX EKOHOMIKM, LieHTpamu BNpoBakeHHs iHHoBaLil [1]. Cepef KpaiH, W0 AeMOHCTPYHOTb HABULLL
TEeMMNY 3pOCTaHHS HaLioHaIbHOT EKOHOMIKM B OCTaHHI poKu, Nifepom € MonbLua, sika, Kpim Toro, B
2009 p. cTana eAMHOI KPaiHOK PEriony, Lo He Masa cnagy eKOHOMIKM 3aBAsSKN BUCOKIl AinoBii
aKTMBHOCTI came MCI, YacTKa SIKVX B 3arasibHOMy 06CA3i NigNPUEMCTB CTaHOBUTb 6/13bKO 99 %.
BoHwn 3a6e3neuytoTb 6n13bko 70 % 3aiHATOCTI HaceNeHHs, NoHag 55 % CYKyMHOT BUPYYKM Bif
peanizauii [2].

Cepep YMHHVIKIB ycrixy Manvx i cepesHix nignpruemcTs B MosbLLi MOXHA BUSHaYUTU IX (DiHAHCOBO-
KpeauTHY, IHBECTULIHY, NogaTkoBy NigTpumky. Y 2013 p. Doing Business Bu3HauuB MonbLuy
KpaiHoto, fika 3a6e3neunna HaikpaLli yMOBU AN PO3BUTKY Masioro NignpueMHALTBA 3@ OCTaHHI
poku. OcobnmBo Bif3Ha4atoTh YCMiXM B TaKUX cpepax, IK PeecTpaLlis npas BNacCHOCTI, 0hOPMEHHS
KpeauTy, 3aXVCT IHBECTULLIi, TOProBa NnoniTuka, 3abe3neveHHst KOHTPaKTIB, MPOBEAEHHS NpoLeaypu
6aHkpyTcTBa. 3 2010 p. MosbLya 3Morna NigHATMCA B peiTuHIY Doing Business 3 72 Micus Ha 24
micue B 2017 p. YkpaiHa nocina s 2017 p. 3a 3arasbHUmMu pesynstatamu 80 MicLie, NepemicTUBLLUCH
3142 micus 32010 p. [3]

Baxnuy posnb Bigirpae manuii i cepefHiii 6isHec (MCB) 11 B YkpaiHi. Ha noyatok 2015 p.
HapaxosyBanocb 340,5 Tuc. MCI1, a6o 99,9 % Bij 3aranbHOT KinbKoCTi nignpuemcts [4]. Y
Jokpusosomy 2013 p. 3 260 MAPA PH HaAXOMKeHb 40 [lep>xaBHOro OHoMKeTy Masi Ta cepefHi
nignpvemMcTBa 3abe3neunnu 235 Mapg rpH. B octaHHi pokn MCB y cepefjHbOMy CTBOPHOE 75-80 %
po60ouunx MicLp, 3a6e3neuyroTb Maiixe 60 % BUPYUKM Big peanisauii [5].

CBITOBWI [OCBIJ AEMOHCTPYE, WO Manuii i cepefHiin Gi3HecC Bifirpae BaXaMBy posib Y
3abe3neyeHHi couianbHO-eKOHOMIYHOro A06pobyTy cycninbcTBa. OfgHaK came BMBaXKEHa Ta
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6araToCTOPOHHS AepXKaBHa NigTPMMKa 3a6e3nedye HalietheKTUBHILLY peasisal,ito oro GyHKLii.
FK pe3ynbTar, B ycnillHMX KpaiHax nigTpumka MCIT € 04HUM i3 0CHOBHUX HAMpsMiB eKOHOMiYHOT
noniTMKK aepxkaBu. OCKINbKN OCHOBHUM [pKepenom (hiHaHcyBaHHA MCB € BnacHui KaniTan, a
3ano3nyeHi mpkepena 06MeXKeHi B pe3ynbTati BUCOKMX PU3MKIB, BiJCYTHOCTI 3aCTaBu, fepXkaBHa
NigTPUMKA LLOAO CNPUAHHSA (PiHAHCYBaHHSA TX PO3BUTKY € He0OXigHO YMOBOI 3ab6e3mneyeHHs
KOHKYPEHTOCMNPOMOXHOCTI HaLlioHa/IbHOT eKOHOMIKM B LIi/IOMY,.

OTxe, [OCNIIKEHHS MONLCLKOrO AOCBIAY AepXaBHOT MiATPUMKM Maoro i cepefHbLoro
NigNpUEMHULTBA [03BOMUTL OBIPYHTYBATW e(heKTUBHI IHCTPYMEHTW BM/MBY Ha (piHaHCOBe
3abe3rneyeHHs po3BuTKy MCI1 B YKpaiHi, WO AacTb 3MOry aKkTMBi3yBaTW KOHKYPEHLi0 Ta
iHHOBALiAHWIA PO3BUTOK HaL,iOHa/IbHOT EKOHOMIKM, NiABULLMTY CAMO3aHSATICTb HACENIEHHS Ta PiBEHb
11010 peasibHI1X JOX0AiB, CIPUATY 3pOCTaHHIO CEPeAHbOT0 KIacy, MaKCUMasIbHO 3aTyUMTH PECYPCHII
noTeHLian perioHis, CTBOPUTM YMOBU 3pOCTaHHA Ai/fIOBOT aKTUBHOCTI, 3a6e3neuntu
KOHKYPEHTOCMNPOMOXHICTb, FHYUKiCTb, MOGINbHICTb, 34aTHICTb [0 CTPYKTYPHUX Ta TEXHIYHUX
3pYLLEHb, CNPUATY PO3BUTKY AEMPECUMBHMX PETIOHIB I IH. Y pe3ynbTari Lie 3a6e3neymTb 3p0CTaHHS
KOHKYPEHTOCMNPOMOXHOCTI HaLioHaIbHOT eKOHOMIKM Ta coLianbHO-eKOHOMIYHOro 106pobyTy B
YKpaiHi B NOCTKPU30BWiA NEPIOA.

MeToto cTaTTi € aHani3 4OCBifY AepXXaBHOI NiATPUMKM PO3LUMPEHHA [Kepen (hiHaHCYyBaHHA
po3BuTKy MCI MosnbLui Ta Aoro iMniemMeHTawis WoA0 MiABMLLEHHS eDeKTUBHOCTI (DYHKLOHYBaHHS
MasInX i cepefiHix NignpuemMcTs B YKpaiHi.

Pi3HUM acnekTam AepXaBHoOT NiATPUMKM PO3BUTKY MaIoro i CepefHboro nignpueMHuULITBA
NpUCBAYEHO POBOTY TaKMX BITUM3HAHUX HAYKOBLIIB, K 3. BapHanis, T. Bacusbuisa, [. MoKpULLKK
[6], O. Mixxyk [7] 7 iH. ®iHAHCOBI Ta IHBECTMLIHI acCMeKTM PO3BMTKY Manoro i CepeaHboro
NigNpUEMHULITBA B YKpaiHi B CBOIX Npausx gocnimxkyroTs B. Bapuabo, I Kamno [8], K. BacbkiBCbKa,
I. Metpuk, C. Apmonsebkuia [9], M. Kyxxenes, M. XXutap [10] i1 iH.

BTim cTaH po3BUTKY Masioro i cepefiHbOro MifnpyeMHMULTBA B YKPaiHi, BpaxoByrouu, 30Kpema,
Cy4acHi couianbHO-MoNITUYHI Ta PiHAHCOBO-EKOHOMIYHI YMOBW rOCNOAAPIOBAHHS, HE MOXHA
OL,iHWTW 5K 3340BiNbHUIA. Kpim TOro, cborogHi c/iif Bpaxysary yMoBY YTogu acouiauii YkpaiHu 3
€C, sKi NoTpebyroTb HOBMX NiAXOAIB L0 OpraHi3alil MigNPUEMHULLKOT AisNIbHOCTI Ta fepXXaBHOoT
NigTPUMKN T PO3BUTKY. Y KOHTEKCTI LibOro aHani3 Aocsigy MonbLui € akTyanbHUM i KOPUCHUM.

OCHOBHUMMW 3aBLaHHAMU fepXaBHoT cTpaterii nigTpumkn MCI y MNonbLyi BU3HaYEHO:
NiABULLEHHS IHHOBALiIAHOCTI Ma/IX NiANPUEMCTB; BLOCKOHANIEHHSI CUCTEMM HaBYaHHS i MiArOTOBKU
KazipiB 4ns Masioro NiAnpueMHULTBA; CMIPUAHHSA MOLLIYKY 30BHILLHIX (DIHAHCOBUX [Kepes 41f PO3BUTKY
Gi3Hecy; [eperynoBaHHA eKOHOMIKM Ta MiHiMi3auis 6I0pOKpaTUYHMX Npouesyp; CNpPUSHHS
eKCMOPTHI fisnbHOCTI MainX NignpuemMcTs. Lie B Ljifomy € 06rpyHTOBaHMM, OCKI/IbK/ BUSIBNIEHO,
LU0 thakTOpamm, SIKi CNpUsIKOTL MOr0 PO3BUTKY B KpaiHi, € BUCOKMIA PiBEHb OCBIYEHOCTI NigNpUeEMLB,
BKNaZaHHs kanitanis 0cob6amm, fKi MOBEPHYNMCA 3-3a KOPAOHY, e BOHM /0ro 3apobunm CBOED
npaueto. OfHak, NOpiBHAHO 3 KpaiHamu €C, NoNbCbKOMY Manomy i cepefiHboMy 6i3Hecy
npuTaMaHHWIA HU3bKUIA piBEHb IHHOBALIMHOCTI (3a peiTHrom Innovation Union Scoreboard kpaiHa
HaNeXUTb O «MOMIPHMX IHHOBATOPIB» — PiBEHb IHHOBALIHOCTI HXKYe cepeHbOro no €C), wo
notpebye, NepLu 3a BCe, 3a/Ty4eHHs A0AaTKOBOTO (DiHaHCyBaHHA B JOCTATHLO BE/IMKMX PO3Mipax. Y
pesynbTarTi B Mexax 61omxeTHoI nepcrekTen €C Ha 2014—2020 pp. 415 MNonbLuyi BKAKOYeHi Taki HOBI
nporpamu, K «lHPPacTPyKTypa i HaBKONWLLHE CepeaoBuLLe», «IHTeNeKTyanbHUiA PO3BUTOK,
«Lndposa MonbLyax», «3HaHHs, OcBiTa, PO3BUTOK, L0 Nepefdadae hiHaHCyBaHHS 3i CTPYKTYPHUX
(poHAiB EC B 06cA3i 43 MNpA €BPO.
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[ns peanizauii gepXasHoi cTpaterii nigTpumkn MCI B MonbLLi YPAAOM BUKOPUCTOBYHOTHCS
Taki CTpaTeriyHi iHCTpyMeHTU:

— Oco6nMBi eKOHOMIYHI 30HK. CnoyaTKy NaaHyBasocs CTBOPUTY 1X Ha 20 pokis, ane ypsas
MPO/JOBXMB iCHYBaHHs 14 30H A0 2026 p. IX OCHOBHMM MPU3HAYEHHSM € MPUCKOPEHWIA Ta
PIBHOMIPHWIA PO3BMTOK PETIOHIB 3a paxyHOK 3a/Ty4eHHS! HOBUX IHBECTOPIB, CTBOPEHHS HOBMX POGOUMX
MicCLb. YMOBaMU BeeHHS 6i3HeCy nepeadadeHo MiHIMasbHWiA 06CAr iHBeCTuML i y poamipi 100 Tuc.
€BPO (BNacHWi1 KariTan He MeHLUe 25 %), KaniTanoBKMaAeHHs MatoTb 0cBotoBaTucs MCIT He MeHLLe
TPbLOX POKIB (151 BeNMKUX NiANPUEMCTB — N’ATb) 3 MOMEHTY 3aBepLLEHHS NPOEKTY, pobodi Micus Ha
HOBYMX 06’€KTaxX TaKOX 30epiraroTbCs BiANOBIAHO Tpy (M’ATb) POKM 3 SHA NPUIAOMY Ha pobOoTYy.
MignpuemcTsa, WO NPaLooTh Y LIMX 30HaX, MatoTb NPaBo Ha Ni/lbroBe OMoAaTKyBaHHS, 30Kpema
3Bi/IbHEHHS Bif, MOAATKIB Ha NOKPUTTA BUTPAT Ha HOBI IHBECTULLiT, CTBOPEHHSA HOBUX POGOUMX MiCLb
(MoxxyTb socaraty fnis MCI go 70 % KanitanbHUX BKNaLeHb, Ans cepefHix — [0 60 %); 3BibHATLCA
Bifl CNnaTy NPMOYTKOBOI0 NOAATKY FOpUANYHI 0co6m 0 31.12.2020 y Mexxax fimiTy, LU0 BU3HAYaE
MicLieBa BfiaJa, Ta Ha TPM POKM Bij NOLATKY Ha HepPYXOMiCTb. [lep)KaBa TakoX MOXe BifLLIKOAYyBaTV
HepesugeHTam 10 50 % BUTPAT Ha KyniB/to/ KOPUCTYBaHHS MPOAYKTIB iHTeNeKTya/IbHOT BMIACHOCTI,
pesynbTariB HayKoBUX LOCNIIYKEHDb, KLLO0 BOHU BUKOPUCTOBYIOTLCA A/151 BUPOOHMLTBA IKICHO HOBOT
npoaykuii abo nocnyr.

— TexHonoriyHi napku. MepLunii napk sk nnatgopma Ans nepegadi TEXHOMOT N Bif HAyKOBUX
nabopatopiii 6i3Hecy 6yB BigkpuTuii B 1995 p. Ha cborogHi gyHkuioHye 40 napkis (14 —
CTBOPHOIOTHCA) B YCiX BOEBOACTBAX KpaiHW.

— bisHec-iHky6aTopu. CTBoptotOTLCA A5 3a6e3neveHHs MCI1 niowleto, ogicHUM cepsicom,
nocnyramu 3 po3BuTKy 6i3Hecy ((hiHaHCK, MapPKETUHT, MEHEDKMEHT, 001K i ayiuT, NpaBo, OCBITa).
®yHKUioHYHOTb Y 12 3 16 BoeBOACTBaX KpaiHW. Binsbko 40 % iHKY6aTOpIB Ait0Th Y MeXax HayKoBo-
TEXHONOriYHMX NapKiB. 3p0OCTae 3HaUYLLICTb | OCBITHLOT CKNaA0BOT IHKY6aTOpiB, ika 06’ eAHYe 31
yHiBepcuTeT i noHag 1 400 ipm. Y pesynbTaTi nnile 3a 7 poKiB pob0TH 3aBAAKN akafeMiuHM
iHKy6aTopam 5 200 cTyaeHTCbKMX ifeli 6ynn BTINIEHI B XXUTTS.

— LleHTpu TpaHchepy TeXHONOTIN. AK cnevianizoBaHi cTpykTypu (npy BH3 abo He noB’A3aHi 3
HMMU) 3aiMatoTbCA KOMepLiiaizauieto pesynbTaTiB HayKoBMX PO3p060K, TpaHC(EepTOM HayKoBO-
TEXHIYHOT iHhopmaL,ii, MiATPMMKOIO iHopMaLiiHINX 6a3 AaHUX. Y pe3ynbTari 3a6e3reuyoTh 40CTyn
MCIT fo cyyacHMX TEXHOMOTIiN, IHDOPMAaLIHOT Ta KOHCYNbTaLiAHOT NiZTPUMKN. TaKi LeHTpK
cTBOpeHi B Kpakosi, BapLuasi, Mo3HaHi, /loAsi.

— Knactepu. CTBOPIOKOTLCA IK NNaThopMu 15 peanisauii rany3eBux i MiXrasy3esrx BUPOOHAYMX
6i3Hec-npoekTiB. Ha cborofHi yHKLioHyOTh NoHas 60 KnacTepis, fKi PO3MiLLeHi BiJHOCHO
PIBHOMIPHO MO BCili KpaiHi Ta OpieHTOBaHI NepeBaXkHO Ha IHHOBALLIMHI BUAW AiANbHOCTI (aBiayiiiHa,
MyNbTUMEZiiHI Ta iHopMaLifiHi cucTemum, aBToMaTv3aLis i iH.).

Kpim BU3HaueHVX BULLe IHCTPYMEHTIB, BaXK/MBY ponb y nigTpumui MCIT MonbLwi Bigirpae
6e3nocepeHbO PiHaHCOBA NIATPUMKA, 30KPEMA:

— 60HU (cybeuain) Ha iHHOBaLT — cybengii Ha Kyniso BUKIO4HO MI pesynbTatis HOAKP y
HayKOBO-Z0CNIAHMX IHCTUTYTIB (40 15 TKC. 3N0TUX);

— cybemgii iHBeCTWLI IHHOBaLiiHOT HaMpaBeHOCTI — cybcmaii Ha Kynisto pesynsTaris HAAKP
MCI, BITUM3HSHKX Ta 3aPYODKHUX MTILEH3IA, KOHCATTUHT IHHOBALLIiHWX MOCAYT TOLLO (KOMMEHCYHOTb
[0 75 % BuTpar);
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— TEXHOMOTIYHWIA KpeanT — KpeanT MCIT Ha peasisalito iHBECTUL,il B raly3i HOBUX TEXHOMOT I,
YacTUHY («TeXHOMOriYHa NpeMis») Akoro norawae PoHA TeEXHONOriYHMX KpeauTis (1o 50 %);
MaKCUMasbHWA PO3MIp KPeauTy — 4 M/H 3710TUX, CaMO(IHAHCYBaHHSA — HE MEHLLE j;

JoTauii Ha po3pobky Ta BrnipoBampkeHHs HOAKP — potauii Ha HOAKP o 7,5 MnH €Bpo i
BNPOBaKeHHA 10 20 M/IH 3/10TUX Ha NPOeKTK 40 50 MJTH €BPO;

— poTauji Ha possuTok HOAKP i npoMucrioBuii gusaiiH — oTauii Ha NepeTBOPeHHS NignpruemcTea
B 4OCNi AHO-BMPOBaAKYBaNbHWIA LIEHTP, PO3p06KY Ta BNPOBALKEHHS BUPOOHMUYX 3pa3KiB;

— «[lacnopT Ana ekcnopTa» — (hiHaHCOBa MIATPUMKA fepXaBn 6/M3bKO 2 TUC. NiANPUEMCTB
LLopivHo Wwopo nokputTs 50 % BuTpat (200 TUC. 3N10TUX) Ha (hiHAHCYBaHHS eKCMOPTHOrO MPOEKTY
(KoHCanTuHr, nigrotoka ¢axiBuiB y ranysi npomoLii eKcnopTy, MapKeTUHTY,
30BHILLUHbOTOPrOBE/bHUX CTPATET ).

TakoX MobCbKUM YPALOM BU3HAUEHO KiflbKa NMPiopUTETHUX HANPAMIB, 3a AKUMU NepefdaveHo
cybCcmayBaHHA 3a AepXKaBHUIA KOLUIT: KaniTanbHe 6ygiBHULTBO, PO3BUTOK MICbKOT iHPPaCTpyKTypH,
PO3BUTOK a/IbTEPHATUBHOT EHEPreTUKY, 10 AKUX aKTUBHO 3astyyatoTbest MCI. Y uinomy go 2020 p.
Ha IHHOBALLIHI MPOEKTW NNaHyeTbCsA BUAIATU 80 3 % BBIT LwopiyHo.

Henpsmoto thiHaHCOBOO MigTpMMKoo MCITy MosbLLi TaKOX € 3a6e3Me4eHHs JEPXKABOHO 3aliMiB
Ta 6aHKiBCbKOro NOpY4UTENbCTBA, BEHUYPHE (hiHaHCYBaHHS. Y 2011 p. B MonbLLi 4isno 64 KpeauTHUX
(hoHAM (KaniTan 226 MfH €Bpo) i 51 PoHA KpeaUTHOro nopyunTenscTBa (kanitan 320 M/H €BpO).
Ninwe 8 2011 p. BeHUYpHi (hoHAM BKNAM NOHAL 688,7 MJTH €BPO B iHBECTULLIT 67 NONbCLKUX QipM,
NnepeBaXkHO Masoro 6Gi3Hecy.

Baxnumsy ponb y thiHaHcoBii migTpumMui MCI MonblLi, y TOMY YKAC/I MO BUSHAYEHWUX BULLE
iHCTpyMeHTax, BigirpatoTb kot hoHAis EC. Kpim Toro, 3 cepriHa 2014 p. B €C gie nporpava
«KOHKYPEHTOCMPOMOXHICTb MasnX i cepegHix nignpuemcts» (COSME), aka nponoHye MCI asa
(hiHAHCOBMX IHCTPYMeEHTW. epLunii i roNoBHNIA 3 ABOX — FrapaHTyBaHHs KpeauTiB. ®iHaHCOBI
YCTaHOBW, Ki GepyTb yyacTb Y nporpami, MOXyTb 3apyunTUcs rapaHTieto 3 6oky EC nig yac
BUAaui KpeauTty HeBesIMKOMY abo HOBOMY MiANPUEMCTBY, LLIO He Mae KpeaUTHOT icTopii a60 LiHHOT
3acTasu. [pyruii iIHCTpyMeHT — cxema «Kanitan 3apagm 3pocTaHHs»: €C BKIaAae KOLWTW Y hOHAW,
SIKi FOTOBI PU3NKYBAaTW Ta IHBECTYBATU B HEBEMMKI (hipMu (MPIOPUTETHO Ti, LLLO MPALIOKOTb Ha 30BHILLHIX
PUHKaXx), AKi, Ha X AyMKY, € nepcrekTuBHumMu. Kpim Toro, y 2016 p. komnaHis «Raiffeisen Leasing»
nignucana yrogy 3 €BpOnencbkuM iHBECTULIAHUM (HOHLOM MPO MPIOpUTETHE (PiHAHCYBaHHS
NnoNbCbKKX (hipM. Y uinomy Ha agi nporpamu — COSME i Horyzont 2020 nepa6ayeHo 670 MnH
310TUX (61M3bko 150 M/H €BPO). Y pe3ynbTaTi NobChKi ipMy MOXYTb PO3paxoByBaTh Ha Ni3VHT
abo KpeamnT Ha cymy 520 M/TH 3/10TVX Ta (hiHaHCYBaHHS Ha NIATPUMKY IHHOBaLii B 06¢A3i 120 MiH
3n0Tux (Horyzont 2020).

[ns ynpaeniHHA KoWTamu 3 fiepXXaBHoro 6romkety i €C a1 NigTpUMKM NignpUEMHULITBA B
chepax iHHOBALIHOT EKOHOMIKW, MHOACLKOrO KamiTany, po3suTKy CxigHoi Monblyi cTBOpeHa
crievianbHa ypsfosa CTPyKTypa— MonbCbKe areHTCTBO 3 PO3BUTKY Nignpremunutsa (MAPTT), MeToro
DiSNBbHOCTI AKOro € peanisallis nporpamM po3BUTKY EKOHOMIKW | 0C0B/IMBO B 06M1aCTi CTUMY/HOBAHHSA
po3suTKy MCI; po3BUTKY eKCMOPTY; PEriOHaIbHOM0 PO3BUTKY; BUKOPUCTaHHSA HOBMX TEXHOOTI;
CTBOPEHHS HOBMX POBoUMX Miclb, NPOTUAIT 6e3poBiTTIO Ta PO3BUTKY JIOACLKUX Pecypcis.
OCHOBHUMM IHCTPYMeHTaMM NiATPUMKK € foTauiit MIM Ta ycTaHoBaM, SKi NiATPUMYIOTb X PO3BUTOK,
a TaKOX iHHOBAL|iMHI MO3WKK; KOHCY/bTaLiliHI Ta eKCMEePTHI NMOCAYr; HaBY4aHHSA MiANPUEMLIB,
CNiBPOBITHKKIB, NOCALOBUX OCIO AepXKaBHUX OPraHis; NoJsiereHHs AoCTyny A0 eKOHOMIYHOT i
TEXHIYHOT iHhopmaLii, po3po6OK i aHani3y; opraHisauis iHhopmaLiliH1X 3axogiB. Peanizawis nporpam
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BiJ0yBa€ETLCA Yepe3 PerioHanbHi iIHCTUTYTM (PiHaHCYBaHHS, AKMMU YaCTillle BUCTYNatOTh AreHTCTBa
perioHanbHoOro po3suTky (APP). Ha MmicLeBoMy Ta fiepXaBHOMY pPiBHI CTBOPEHO HaLioHabH i
perioHasibHi (OHAM 3aXMCTY HABKO/MLLHLOTO CEpefoBHLLIA Ta YNPaB/iHHA BOGHUMM pecypcamm.

FKLLO B NepLUi POKM AisNIbHOCTI NONbCbKMX APP 0CHOBHUM [epesnoM iX hiHaHCyBaHHSA 6ynu
npoekTy ypsaay Benukoi bputanii, nporpamm €C, To 3 KiHUA 1990-X pp. GifbLWiCTb areHTCTB
NoOYNHAOThb PYHKLIOHYBATM 6€3 30BHILLIHBOT (DiHAHCOBOI NIATPUMKM, 38 PaXyHOK B/IaCHOT AisSIbHOCTI
Ha NnaTHi 0CHOBI. OCHOBHI HANPAMU AiSSILHOCTI MOLCbKMX APP — Lie MigNPUEMHMLbKA, IHHOBaLiliHa
DiSNbHICTb, pekaMyBaHHS perioHy cepef iHO3eMHUX iHBECTOPIB, NiArOTOBKA Y/ 0MOMOra opraHam
BflafM Ta NPUBATHUM CTPYKTypaMm Y CTBOPEHHI CTpaTeriil perioHasbHOro po3BuTky. APP
CTBOPHOETLCA 3a iHILiaTUBOKO OpraHiB MiCLIEBOro caMoBpSAAYBaHHSA, BOEBOACTBA, FPOMaACbKMNX
06’eHaHb Ta PYHKLIOHYOTb Y 0OpMi aKLioOHEpHOT0 TOBapuCTBa. Baromuii BNMB Ha ix po3BUTOK
MaloTb AreHTCTBO iHAYCTPia/IbHOro po3BuTKY, MOMbCbKE areHTCTBO PErioHanbHOro Po3BUTKY,
HauioHanbHa acouialisi areHTCTB perioHa/lbHOro po3BMTKY, E€BpOMecbKa acouialis areHTCTB
perioHaibHOro po3BmUTKY. CbOrofHi AifNbHICTb NONMbCbKMX APP repeftayae ixX komepuianisauito i
NnepeBaXXHO aBTOHOMHE (hiHaHCyBaHHA. OTxe, APP peanisytoTb (hiHaHCOBY MiATPUMKY ManuXx i
cepefHix MiANPUEMCTB 3a BaCHUMM Nporpamu, nporpamamu ypagy Mosblyi i €C. Ha BigmiHy Bif,
KOMEpPLIHUX 6aHKiB, SKi HaAarTb KPeauTW YCNiWHO (YHKLIOHYOUMM MigNpUEMCTBaM, BOHM
KpeauTytoTh Bi3HeC NignpueMLLB-NoYaTKiBLiB.

Y pesynbTarti B cUCTEMI MIATPUMKMN MiANPUEMHULTBA B MONbLUi (hyHKLIOHYE 6/IM3bKO TPbOX
TUCAY HEKOMEPLLIHNX OpraHi3aLliii: rocroAapcbKMX nasnar, opraHisalliil peMiCHUKIB, CaMOBPSAHNX
opraHizauiii nignpremuis, NPogeciiiHMX i rany3eBnx 06’efHaHb TOLLO0. Ha nigTpumMKy nignpremuis
CNPAMOBYETLCA 6NM3bKO 20 % KOLUTIB, LU0 BUAINAOTLCA 3 (hoHAIB EC. Y pe3ynbTaTi (hopMyeTbCS
cthepa npodeciiniHoro o6cyroByBaHHsA Gi3HeCy, B TOMY 4mcAi (DiHAHCOBOrO MOCepesHMLTBa —
6aHKw, BipXi, 6pokepcbKi KOHTOPK, CTPAxX0Bi OpraHi3aLii Ta iH., L0 CNpUsAE PO3BUTKY Cy4aCcHOT
(hiHAHCOBOT IH(IPACTPYKTYPY NiATPUMKU MiANPUEMHULTBA.

YTiM Maike TPETUHM MaJIUX | CEPeAHIX MOMbCbKMX MiAMPUEMCTB HE 3a40BOJIEHI HASIBHICTHO
iH(hopmavii wopo doHais EC. 3a onutyBaHHAMYK 89 % Manux i cepefHix MignpPUEMCTB HiKOMN He
3aCTOCOBYBa/IN f0hiHAHCYBaHHS 3 (hoHAiB E€C. 3 Tx 11 %, L0 OTPMMYBa/IM PiHaHCYBaHHS (POHAIB
€C, y 6inbLLOCTI BUNaKiB TiflbKu 04uH pas (7 %). YacTilue 3asBKM Ha KOLUTY (hoHAiB €C nogaoTb
MIKPO- | Mani NigNpUeEMCTBA, HiXK CepeHi, ane piBeHb 330BOJIEHHS 3a51BOK OI/TbLUNIA /151 CEPEHiX.
FK NpaBwnsIo, 3a10BO/IEHHS 3asBKM He rapaHTye 100 % ii hiHaHCyBaHHA [11-12].

Cepef 0CHOBHYX npo6iem po3suTKy MCI B YKpaiHi, 3a pe3ynsTatamm OnuTyBaHHS MiAnprUeMLLB,
BMSIBIEHO KOPYNL,itO B OpraHax Bnaau (65 % onuTtaHux), 06MeXxeHuiA fOCTyn A0 (hiHaHCOBUX pecypcis
(57 %), nogatkoBuii TUCK (54 %). Pasom i3 TUM cepef 04iKyBaHWX HanpsmiB NigTPUMKM
NiANPUEMHMLTBA BU3HAYEHO caMe (hiHaHCOBO-KpeauTHY (78 %), iHpacTpyKTypHY (68 %),
CTMMY/IOBaHHS iHHOBALLi Ta ekcnopTy (65 %) [13].

3a gaHum KomiTeTy cTatncTvkm Ykpainu [14], BnacHuii kanitan cepeaHix mignpueMcTs CTaHOBUTb
19,3 % cykynHoro Kanitany, Manunx — 20,4 %, mikponignpuemcts — 23,9 % (Benuki nignprueMcrea
33 %), JOBrocTpoKoBi 3060B’A3aHHA BiAMNoBigHO — 26,0 %, 20,8 %, 18,6 % (21,1%), NOTOYHI
3060B’A3aHHA — 54,65 %, 58,8 %, 57,5 % (45,9 %). YacTka kpegutis, cnpsmoBaHux y MCIT, B
3arasibHoMy KpeauTHOMY nopTdeni Kb ctaHoBuTb 15 %. LLie Ha noyaTKy JecaTuniTTa y CTPYKTYPI
Kanitany BiTYM3HAHUX ManuX NigNpUEMCTB BIACHI [ykepena cTaHoBWUM NnoHag 60 %, 3a paxyHoK
6aHKIBCbKOT0 KpeauTyBaHHS 3a6e3neqyBanocs He GifbLue HiXX 16 % 3araibHOro Kanitasny, epxasHe
(piHaHCYBaHHA CTaHOBW/O Nulle 6 %. Ha >kanb, Taki 3MiHW MOB’A3aHI He 3 PO3LLMPEHHAM Ta
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JmBepcuikavieto mxepen hiHaHCYBaHHS, a HeCTabiIbHICTIO, B pe3ynbTaTi 4oro 36UTKU OTpUMYe
3Ha4Ha YacTka MCIT, B LjinoMy cnocTepiraeTbCs iX HU3bKa iIHBECTULi/iHA, IHHOBAL,iiHA aKTUBHICTb.
CraBku 3a 6aHKiBCbKUMU KpeauTamu ang MCIy uinomy He Bifipi3HAIOTLCA Bif CTaBOK /151 iHLLIMX
Cy6’€eKTiB rocnofaptoBaHHS i € 3aHaTO BUCOKUMMU.

Ha cborogHi mani Ta cepefHi nignpvemcTsa B YKpaiHi OTpUMYHOTb gonomory Big ®oHay
NigTPUMKN NIANPUEMHULTBA YKpaiHW Ta 3a PerioHansHUMKM nporpamMaMu nigTpuMKK
NignpvMeMHMLTBa. Pa3om i3 TM hiHaHCOBa NiLTPYMKa BKpail 00MeXeHa, HECMCTEMHa, MPOrpamm
He KOPUCTYIOTbCA MONYNAPHICTIO Cepef MiANPUEMLIB, BILCYTHS MOTUBALA X BUKOPUCTAHHA B
pe3ynbTaTi BUCOKUX afiMiHICTPaTUBHWX BUTPAT TOLLO. JocTynHa 415 yKpaiHebKux MCI gonomora i
Mi>KHapOAHMX Ta eBponeicbkmx hoHAiB. Cepen MiDXKHApOAHWX CAif BiA3HA4YMTK Mporpamm
MixHapogHoi diHaHcoBoT kopriopauii (Ukraine Sustainable Energy Finance Program, Ukraine
Resource Efficiency Program, IFC Ukraine Residential Energy Efficiency Project, Ukraine Agri-
Insurance Development Project, Ukraine Agri-Finance Project), €Bponeiicbkoro 6aHKy
peKoHCTPYKLii Ta po3BuUTKyY (The Eastern Partnership SME Finance Facility), HimeLbKo-yKpaiHCbKOro
(hoHAY (Nporpama MiKpoKpeamuTyBaHHA, Nporpama pediHaHCcyBaHHS arpocekTopy), HiMeubkoro
JepxaBHoro 6aHKy po3suTKy (European Fund for Southeast Europe). Cepef, eBpOnencukunx — Le,
nepw 3a Bce, COSME, InnoFin («lopu3oHT-2020»), Creative Europe, EaSI Mporpama 3aiiHAToCTi Ta
couianbHMX iHHOBaLi. OfHaK MignpyeML B GifbLLOCTI BUMaaKax Mpo Lji NporpaMu He 3HaroThb abo,
AKLLO | BONOLIOTb iH(OpMaLiEt0, BUKOPUCTOBYIOTL 06epexHO. YacTo A/19 BUKOPUCTAHHSA Takoi
[OMoMOru MiANPUEMLL He MatOTb JOCTATHLOIO JOCBIAY.

BaxnmBuM 3aBAaHHAM CydacHOi NiATPUMKM BiTu3HAHUX MCI € iX iHTepHauioHanisauis. Lie He
JLLIE MifBMLLYE iX KOHKYPEHTOCMPOMOXHICTb, IHHOBALiHICTb, & i 34aTHICTb O CamMO(hiHaHCyBaHHS,
3pOCTaHHA NPUBYTKOBOCTI, 3a/1y4eHHs PiHaHCOBYUX PecypciB Ta iX 6i/ibLL eIEKTUBHOIO BUKOPUCTAHHS.
[Jocsig €Cy uinomy Ta MonbLLi, 30KpemMa, CBiAUMTb, LU0 AN1S LbOro A0LiNLHO NiATPUMYBATY NPaKTUKK
NiABULLIEHHS 06i3HAHOCTI MiANPUEMLLIB; PO3LLIMPIOBATM LOCTYM 10 BUCOKOLHHOT iHpopMaLlii; HaBYaTw
Ta nigByLLyBaTK KBanigikaLito nepcoHany; cTeoptoBaty mepexi MCI; nigTpumyBsaTtu (piHaHCOBI
noTpeby B iHTepHaLioHanizaLlii, MPUKOPAOHHI 30HM Ta TPAHCKOPAOHHE CNiBPOGITHULITBO TOLLO.

Omxe, BPaxOBYyHUM CyHaCHUIA CTaH HawioHa/IbHOT EKOHOMIKW, (DiHAHCOBOT CMCTEMU, COLia/TbHOT
chepy, YAOCKOHANIEHHS CUCTEMU IEPXKABHOI MiATPMMKM Maoro i cepefHb0ro NignpreMHULTBA,
30KpeMa 3a paxyHOK 3axofiB LWo40 ONTUMi3aLii MexaHiamy (hiHaHCOBOro 3abe3neyeHHs,
NPeACTaBNSETLCSA BKpai BAXK/IMBUM. Y KOHTEKCTI LibOro BMpiLLanbHUM € po3pobka i peanizauis
KOMM/IEKCY 3aXOfiB 3 TPbOX HaMpsMiB fepxxaBHOI NigTpumkn MCIT B YKpaiHi: opraHizauiiiHo-
CTPYKTYPHOMY, (DiHAHCOBO-MOAATKOBOMY i MaliHOBOMY. Y pamKkax MepLIoro Hanpsmy notpebye
yBaru nogasibLue BAOCKOHAIEHHSA EAVHUX, MPO30PUX MEXaHi3MiB, MpoLieayp peecTpawii Ta 4isNIbHOCTi
cy6’ektiB MCB, ix aep>aBHOT (hiHAHCOBOT NIATPUMKU, AiSNLHOCTI BXE CTBOPEHWUX IHCTUTYTIB
(piHAHCOBOT NiATPUMKM; CNIPUAHHSA PO3BUTKY CMIBMPALLi MaIoro i BeNIMKOro Gi3HECY, 30KpeMa LLSXOM
NigTPUMKN [OBPOCOBICHOI KOHKYPEHLT, MOLMPEHHAM (DpaHYai3nHry, cyonigpsagy, nisuHry,
criBnpavyi BeMKNX i MasinxX NigMPUEMCTB NPY AEPXKaBHUX 3aKyNiBsAX, 30BHILUHLOEKOHOMIYHIN
BisNIbHOCTI; PO3BMTOK KOHCATTUHIOBOT, IHPOPMALLIHOT, ayAUTOPCLKOT SOMOMOIU Ta MiABULLEHHS
(piHaHCOBO-eKOHOMIYHOT rPaMOTHOCTI NiANPUEMLIB; 3ayyYeHHs Y cuctemy (hiHaHCOBOT
iH(ppacTPyKTypy MiDKHapPOAHMX Ta HEAEPXKaBHMX OpraHisaLliil 4onomory Manomy 6isHecy. Po3BnTok
(piHaHCOBO-MOAATKOBOI NiATPUMKM fepxkaoto MCIT noTpebye, NepLu 3a BCe, BUPILLIEHHA NPOTUPIY
LL0/10 3aCTOCYBAHHS CMPOLLEHOT CUCTEMM ONOAATKYBaHHS, 000B’A3KOBOIO MEHCIHONO i COLLialbHOro
CTpaxyBaHHsl. TakoX BaXK/IMBUM € aKTUBHE 3a/TyHeHHS Y CUCTEMY [IEPXKaBHYIX 3aKyNiBeSib; Nisibrose
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KpeauTYBaHHS, AOLATKOBI MOAATKOBI (KaHiKyNW, KpeanTy) Ta MUTHI Nisibrv BiANOBIAHO A0 YiTKO
BM3HAYEHOrO LifbOBOr0 MPU3HAYEHHs (hiHAHCOBOI MIATPMMKM, 30KpeMa LLOA0 PO3PO6KHM I
BMPOBaPKEHHS IHHOBALLiA, MOAEPHi3aLii, pO3BUTKY AENPECUBHUX PETiOHIB ab0 OKPEMUX BUAIB
JiSNBHOCTI; PO3LUMPEHHS y4acTi MiCLIEBMX OpraHiB Bfagu y hiHaHCoBIv nigTpumui cy6’ekTis MCE;
CTMMY/OBAHHS YYaCHWMKIB (hiHAHCOBOrO PUHKY, 30KpeMa KOMEPLiiHMX 6aHKiB, CTPaxoBUX i
NI3NHIOBUX KOMMaHil, BEHYYPHWX (POHAIB, Y KPeAUTYBaHHI i cTpaxyBaHHi MCI. YKpaii Baknvsum
Ha CbOrOfHI € YAOCKOHa/NeHHA MaiiHOBOT MiATPUMKM (DiHAHCOBOrO PO3BUTKY CY6’€KTIB
NigNPUEMHULITBA, LLIO HE MOX/IMBO 6e3 HafaHHs nepLuoyeprosocTi MCIT npu opeHfi NpUMILLEeHb,
06n1ajHaHHA fiep>KaBHOT BNaCHOCTI; 3a6e3neyeHHs MisibroBMX YMOB (PiHAHCOBUMMW IHCTUTYTaMK, SKi
MpaLtolTh 3 TaKUMU NIANPUEMCTBAMW; rapaHTii Mo KpeauTax 3a paxyHOK AepXXaBHOro MaiiHa;
iHHOBAL,iAHOT NIATPUMKN.
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