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VY nucepramii 3A1MCHEHO TEOPETUYHE y3arajbHEHHS Ta 3alpPOIOHOBAHO HOBE
BUPIIICHHS Ba)XJIMBOTO HAYKOBOTO 3aBIaHHS, IO TMOJIATAE B MOTIUOIEHHI TEOPETHKO-
METOIOJIOTIYHUX 3acajl 1 po3p00JIEHHI HAYKOBO-TIPAKTUYHUX T1XO/IIB 10 PErYIIOBaHHS
IHBECTHUIIIMHOI MISUIBHOCTI B PErioHI 1HCTPYMEHTAMH T'POIIOBO-KPEAUTHOI TMOJITHKU.
JlocnmiKeHHsT BHUKOHAHO 3 YpPaxyBaHHSM pEriOHAIBbHOI HEOAHOPITHOCTI YKpaiHw,
acCUMETpil MOHETAPHOT TPAHCMICI1, IOMIHAHTHOT POJIi KPEAUTHOTO KaHAITy, OOMEXEHOCTI
JIOBFOCTPOKOBOTO (hiHAHCYBaHHs Ta MOTped (hiHAHCOBOTO 3a0€3IMEUCHHS BIJTHOBIICHHS
€KOHOMIKH. JlOBEe/IeHO, 1110 1HBECTHULIIITHA aKTUBHICTh PET10HIB HE (DOPMYETHCS JIUIIE Mij
BILTMBOM 00CATY pecypciB ab0 HOMiHAIBHOI BapTOCTi KpeauTy. li peanbHa AMHAMiKa
BU3HAYAETHCS 3JIATHICTIO TEPUTOPii TpaHCPOpMyBaTU (PIHAHCOBUU IMIYJBC Yy
MPOyKTUBHE HArPOMAaJKEHHS KaIiTally, BApOOHUYY MOJEpHI3aIlito, iHOPaCTPyKTypHE
OHOBJICHHS Ta M1JBULIEHHS EKOHOMIYHOI CIIPOMOKHOCTI.

ApPryMeHTOBAaHO, 1110 B yMOBax BIiHU, MaKpO(1HAHCOBOI HANIPYTH Ta MPOCTOPOBOT
nepeopieHTanli eKOHOMIYHOI AaKTHUBHOCTI TMpoOJjieMa peryaioBaHHS 1HBECTHUIIIHHOI
JISUIBHOCT1 B PEriOH1 BUXOAMUTH 33 MEXI TPAJAUIIIAHOI JIOTIKK OOKETHOT MIATPUMKH,
MOJATKOBUX CTHUMYJIB a00 JOKaJIbHUX MporpaM po3BUTKY. Bona HaOyBae 3micTy
ckIagHoi (PIHAHCOBO-€KOHOMIYHOT TPOOJIEMH, TOB’S3aHOI 13 B3aEMOJIEI0 JIEPIKaBH,
LHEHTPAIbHOTO 0aHKy, OaHKIBCHKOTO CEKTOpY, IHCTUTYLIM PO3BUTKY, MIXKHAPOJIHUX
(dbiHaHCOBUX OpraHizallii Ta OpraHiB pPeriOHAJIBLHOTO YMpaBliHHS. BiaTak TpoIIoBO-
KpEIUTHA TOJIITUKA PO3TJsSHYyTa HE JIMIIE SK IHCTPYMEHT HIATPUMAHHS I[IHOBOi Ta
BAJIFOTHOT CTaOUIBHOCTI, @ K BaXJIMBa CKJIaJa0Ba (PiIHAHCOBOI MOJITUKH, IO BILUIMBAE Ha
IHBECTHIIIIHI PIIICHHS Yepe3 BapTICTh KamiTaly, KPEIUTHY JOCTYIHICTh, CTPOKOBICTh
pecypciB, BaJIOTHI OYIKyBaHHS, pHU3UKOBI IpemMii, 3acTaBHy CIPOMOXHICTb

MO3UYAJIBLHUKIB 1 TOTOBHICTH OaHKIB (piHAHCYBAaTH JOBTOCTPOKOBI MMPOEKTH.



VY po6oTi mornubaeHo TeOPETUYHI 3aca Iy PEryJIIOBaHHS 1HBECTUIIIMHOL T1STTbHOCTI
B PErioHl 4epe3 CHUCTEeMATHU3allll0 KJIACUYHUX, HEOKIACUYHUX, KEHMHCIaHCHKHUX,
MOHETAPUCTCHKUX, aBCTPIMCHKUX, MOCTKEWHCIAHCHKUX, IHCTHTYIIMHUX 1 MPOCTOPOBO
OpiEHTOBaHUX Mix0/1B. OOIpyHTOBAHO, 10 KOJHA 3 IUX HAYKOBUX TPAAUIIN Y UUCTOMY
BUTJIAMII HE TMOSICHIOE PI3HOMAHITTA PETIOHANBHUX TPAEKTOPIM PO3BUTKY, MO3asK
IHBECTHUIIIfHA  JAWHAMIKa  3aJleKUTh B  IHCTUTYMIMHOI  SKOCTI, (piHAHCOBOI
1H(}pacTpyKTypH, Taly3eBOi cIiemiam3aiiii, 0e3meKoBoro mpodiao Ta CIPOMOXKHOCTI
TEpUTOPii MpuiMaTH IHBECTULIIHHUH pecypc. Ha 11ii 0CHOBI perynroBaHHS 1HBECTULIIHHOT
JUSITBHOCTI B PETiOHI TPAaKTOBAHO SK IUIECHPSAMOBaHHM, (DIHAHCOBO M MPOCTOPOBO
CTPYKTYpOBaHWIl BIUIMB Ha (OPMYBAaHHS, 3aJy4CHHs, PO3MIIICHHS W MPOIyKTHUBHE
BUKOPUCTAHHS IHBECTUI[IHHOTO KaIliTamy.

CucteMaTn30BaHO KaHAJIU TPAHCMICIT TPOIIOBO-KPEIUTHOI MOJITUKH SIK YUHHUKH
dbopMyBaHHsS 1HBECTULIMHOTO cepenoBuilia periony. I[lokazaHo, IO NPOLIEHTHUH,
KPEIUTHUM, BATIOTHUM, OalaHCOBUI KaHAJIM, KaHAJl OYIKyBaHb 1 KaHAJI I[1H aKTUBIB HE
JI0Th aBTOHOMHO, @ YTBOPIOIOTH B3aEMOTIOB’SI3aHy CUCTEMY, Y SIKIM CHJIa MOHETApHOTO
IMITYJIbCY 3aJI€KUTh BiJ (DIHAHCOBOTO CTaHy HIAIPHEMCTB, CTPYKTYpH OaHKIBCHKOI
JIKBIHOCTI, BaJIOTHUX OYIKyBaHb, 3aCTaBHOI CIPOMOJKHOCTI ITO3MYAJIbHHKIB,
PU3UKOBHX MpeMiil 1 HOUHU (HIHAHCOBOTO mocepeaHunTBa. st eKOHOMIKM YKpaiHu
OOIPYHTOBAHO JIOMIHAHTHE 3HAYEHHS KPEIUTHOIO KaHajdy Yy BaJlOTHO-PU3UKOBIN
moaudikarii. Came dyepe3 HbOTO 3MiHA MOHETAPHUX YMOB MEPEXOAUTH y JOCTYMHICTh
ad0 HEJOCTYNHICTh 1HBECTHUILIITHOTO KpPEIUTy, y CTPOK KpPEOUTYyBaHHS, PpPO3MIp
KPEIUTHOTO CIIPEIy, BAMOTH /10 3a0€3MeUYeHHS Ta 31aTHICTh MIPUEMCTB PEaTi30ByBaTH
JIOBrOCTPOKOB1 BUPOOHUYI, THHPACTPYKTYPHI i MOJIEpHI3AIIHI TPOEKTH.

Po3po6ieHo MeTooJIOTiYHUN MiAXiA A0 OIIHIOBAaHHS BIUIMBY MOHETapHUX
(dakTopiB HAa IHBECTHUIIIMHUI TIOTEHIIAJI PETiOHY, KU MOETHYE 1HASKCHUM, €KOHOMIKO-
CTaTUCTUYHUM, TIaHEJIbHUM, JIarOBUM 1 TIPOCTOPOBUM aHali3. 3amporoOHOBAHO
BUKOPUCTOBYBAaTH 1HJEKC perioHanbHux MoHeTapHux ymoB (R-MCI) Ta inzaekc
perioHansHOTO 1HBecTHUIliiHOrO ToteHmiany (RIPI) sk B3aemomnoB’s3aHi aHamITHYHI
KOOpJIMHATH OIL[IHIOBaHHA. [HAEKC perioHaJbHUX MOHETapHUX YMOB B1JI00Opa)kae

JOCTYMHICTh, BapTICTh, CTPOKOBICTh 1 pU3UKOBHIA MPODLIH (GIHAHCOBOTO pecypcy, TOl



K 1HJEKC pEerioHaJbHOIO IHBECTULIMHOTO TOTEHINANy XapaKTepu3ye 37aTHICTb
TEpUTOPIi MEPETBOPIOBATH 1IEH pecypc Yy KalliTaJOBKIAJCHHS, BUPOOHHUYE OHOBJICHHS,
1HGPACTPYKTYPHHI PO3BUTOK 1 CTPYKTYpHI 3MiHU. Takuil miaxia qae 3MOry nepeiTu Bix
dbopMallbHOTO  paH)XyBaHHS  PETIOHIB  JI0 BU3HAYEHHS MPUPOJU  OCHOBHOTO
1HBeCTHIlIITHOTO Oap’epa, IO OOMEXKye Jif0 TPOIIOBO-KPEIUTHUX IHCTPYMEHTIB Y
KOHKPETHOMY PEriOHaTbHOMY CEPEIOBHUIIII.

VY nmuceptarttii 11eHTH(IKOBAHO THCTUTYIIIHHI Ta MAKPOCKOHOMIYHI JIeTEPMIHAHTH
1HBECTHIIIITHOT MpUBaOIUBOCTI perioHiB Ykpainu. JloBeaeHo, 1110 1HBECTHIIIHMIA KIIIMaT
bopMy€eThCS HE JIMIIE OOCATaMH KamiTaJdbHUX IHBECTHUIIIM, a ¥ 3/IaTHICTIO TEPUTOPIH
3allyd4aTtd, YTPUMYBaTH ¥ MPOAYKTHBHO BHKOPUCTOBYBaTH (HDIHAHCOBUI pecypc.
[aBecTHIlIliHY PUBAOJIMBICTH OIIIHEHO YEPE3 MOEIHAHHS 1HBECTHUIIIITHOT IHTEHCUBHOCTI,
CTPYKTYpH JKepen (IHAaHCYBaHHSI, CHIBBIJIHONICHHS KAMTAJIbHUX 1HBECTHUINN 13
BaJIOBUM pETIOHAIBHUM MPOJYKTOM, pPIBHS OaHKIBCBKOI MPHUCYTHOCTI, KpPEIUTHOI
JOCTYIHOCTI, 1HQPACTPYKTYpHOi  3a0e3Med4eHOoCTi, Oe3MeKoBoro mnpodiao  Ta
IHCTUTYIIHOT CITPOMOYXKHOCTI perioHiB. Taka jorika jgajna 3MOory po3TisgaTH PETioH He
K TIACUBHUN 00’€KT PO3MIILICHHS KamiTally, a K €KOHOMIYHUM MPOCTIP 13 PI3HOIO
3JIaTHICTIO MPUUMAaTH, 0OCITyTOBYBAaTU 1 MMPUMHOKYBATH 1HBECTHUIIITHUMN pecypc.

[IpoaHanizoBaHO MDKpETiOHaIbHY Ju(dEepeHLialilo 1HBECTUILIIITHOIrO KJiMaTry
VYkpaiHu Ta BCTAaHOBJIEHO 3MIHY MPOCTOPOBOI KOH(Irypalii KaniTaJbHUX 1HBECTULIN Y
2013-2025 pokax. ITicist moyaTky moBHOMACIITAOHOI BIMHM periOHaNbHA 1HBECTUIIIIHA
acuMeTpis naenanai OulblIe BU3HAYAETHCA OE3MEKOBUMHU PU3UKAMH, PYWHYBAHHIM
aKTHBIB, TIOPYIICHHSM BHPOOHWYMX 3B’SI3KiB, 3HMKCHHSM 3aCTaBHOI CIPOMOXKHOCTI
MIIIPUEMCTB 1 3pOCTaHHIM PU3UKOBUX Tpemii. HaiirnmOiie mamiHHS 1HBECTHIIIHOL
CITPOMOJKHOCTI 3a()iKCOBAHO y PErioHax MPsSIMOr0 BOEHHOTO BILUIMBY, TOAl SIK 3aXiJIHI U
OKpeMi IIEHTpaIbHI 00JaCTl MPOJEMOHCTPYBAJIU BUILY CTIHKICTh 3aBIAKH O€3MeUHIIIIN
JIOKaIIi1, pesIoKaIliiHii mpuBabIUBOCTI1, OJIU3BKOCTI 10 KOPAOHIB €Bponelicbkoro Coro3y,
JIOJICBKOMY KamiTally Ta CIPOMOKHOCTI MICIEBUX 1HCTUTYLIN CYNpPOBOJKYBaTH
IHBECTHIIIIHI TIPOEKTH.

OILlIHEHO TPOIIOBO-KPEAUTHI 1HCTPYMEHTH PEryJIIOBaHHS  IHBECTULIN Yy

perioHaJIbHOMY pO3pi3i Ta BUSBICHO OOMEXEHHS IXHBOTO BIUTUBY Ha aKTHUBI3aIlilO



JIOBIOCTPOKOBOT'O 1HBECTULIIMHOTO KpeIuTyBaHHA. BcTaHoBIEHO, 1110 00J1IKOBa CTaBKa,
MPOIICHTHUNM KOPUJIOP, Jemo3uTHI ceptudikatu HarionansHoro OaHKy YKpaiHu,
omeparttii pediHaHCYBaHHS, BAJTIOTHI IHTEPBEHIli, BAIIOTHI OOMEXEHHS, JACp)KaBHI
MporpaMu 3JCHICBICHHS KPEAMUTIB 1 MOpTQeabHI rapaHTii BIUIMBAIOTh HA periOHaJIbHI
1HBECTHIII] Yepe3 BapTICTh KamiTaldy, JOCTYMHICTh KPEIUTY, CTPOKOBICTh (hiHAHCOBOTO
pecypcy, BallOTHI OYiKYBaHHS, PU3WKOBI MpeMii Ta TOTOBHICTh OaHKIB (piHAHCYBaTH
1HBECTHIIIHI TTPOEKTU. BogHOYAC KOPCTKUM MPOIEHTHUM PEKUM, BUCOKA JTOX1THICTh
KOPOTKUX OE€3pU3MKOBUX 1HCTPYMEHTIB, CTEPHIII3AIIis JTIKBITHOCTI, BIICYyTHICTh CTAJIOTO
MEXaHI3My JOBrOCTPOKOBOTO (hOHAYBaHHS 1 CIAOKICTh PUHKY KamiTaly MOCIa0IIOI0Th
nepexiJi MakpogiHaHCOBOI cTabiii3aiii y JOBrOCTPOKOBE KpPEAUTYBaHHS peaIbHOTrO
CEKTOpY.

Y10CKOHAJIEHO KOHIENTYyallbHy MOJIeNh JU(PEPEHIIIOBAaHOTO PEryJIoBaHHS
1HBECTULIIMHOI AISUTBHOCTI PETIOHIB, SKa MOEIHYE pPErioOHallbHI MOHETAapHI YMOBH,
IHBECTUIIMHUI TOTEeHIIal, Oe3MeKoBUM mNpodins Ta IHCTUTYILINHHY CIHPOMOMKHICTh
TepuTopid. Y Mexax MoJiell BHUKOPHUCTAHO JIBI KOOPJMWHATU: 1HACKC PEriOHAIbHUX
MoHeTapHux yMOB (R-MCI) Ta iHAEKC perioHaJIbHOrO 1HBECTULIMHOIO MOTEHLIATy
(RIPI). 3a ixHiM MO€qHAHHSM BU3HAYEHO YOTUPH TUIU PETI0OHIB: TEPUTOPIT 3 BUCOKUMHU
3HAQYEHHSIMH 000X 1HJIEKCIB; PET1OHM 3 BUCOKUM IOTEHIIAJIOM, aj€ HECHPHUSTIUBUMHU
(1HaHCOBUMH YMOBaMU; PETiOHU 3 MPUHHATHUMH (DIHAHCOBUMHU YMOBAMH, ajie CJIa0KOI0
IIPOEKTHOIO CITPOMOJKHICTIO; TEPUTOPIi MOJABIMHOTO OOMEXeHHS. [[1s KOXXHOTO THITY
OOIPYHTOBAHO BIJIMOBIIHUN HaOlp 1THCTPYMEHTIB, 110 OXOIUIIOE KPEAUTH Ha LIl IIO0A0
MOJICpHI3allli, rapaHTii, KOMIICHCAIIII0 CTaBKW, JOBT1 KPEAWTHI JIiHii, CTpaxyBaHHS
PU3UKIB, TEXHIYHY JOMIOMOTY, MPOEKTHI 0(iCH, TPAHTH Ta THCTUTYIIHHUI CYTIPOBIJ.

CucremMaTn30BaHO IHCTPYMEHTAPIi MOCUIICHHSI IHBECTHUIIHOTO KaHATy TPOILIOBO-
KPEIUTHOI MOJITUKHA B PEriOHAIbBHOMY po3pisi. JloBeneHo, 1mo pe3yJbTaTUBHUN BILIUB
HE MOXKE 3BOJMTHCS JI0 3HUIXKEHHsI OOJIIKOBOi CTaBKM a00 OKpPEMOro 3JCIICBICHHS
kpeauty. [loTpibeH noBHUN PiHAHCOBO-IHCTUTYLIMHUM JIAHIIIOT JOBEICHHS PECYPCY 10
pETiOHAFHUX 1HBECTUIIIMHUX MPOEKTIB, 10 OXOIUTIOE JOBTOCTPOKOBE pediHaHCyBaHHS,
IIJIbOB1 KPEAWTHI JIiHII, KOMIICHCAI[II0 MPOILEHTHOI CTaBKHU, MOPTdEIbHI TrapaHTii,

CTpaxyBaHHS BOEHHUX 1 MPOEKTHUX PHU3UKIB, CIIB()IHAHCYBaHHS, MPOEKTHUIN BiAOIp 1



MOHITOPUHT A0JaTKOBOCTI. OOIrpyHTOBaHO poib HalioHanbHOI yCTaHOBU PO3BUTKY SIK
nocepelHiKa MK JIep>KaBHUMHU TMpOoTrpaMaMu, MIKHApOAHUMHU pecypcaMu, OaHKamu-
napTHEpaMH Ta PEriOHaJbHUMH 1HBECTUIIWHUMH MPOEKTAMH, IO Ma€ 3a0e3ledyBaTu
CTaHJapTu3aIio (piHAHCOBUX MPOIYKTIB, PO3MOAUT PU3UKIB 1 KOHTPOJIb J0JIaTKOBOTO
1HBECTHIIITHOTO e(eKTy MyOniyHOT MiATPUMKH.

3anponoHOBaHO MIAXOAM JO IHTErpamii 1HCTPYMEHTIB TI'POLIOBO-KPEAUTHOT
MOJITUKK Y CHUCTEMY (DiHAHCOBOTO 3a0e3TedeHHs BiJHOBJIEHHS PETIOHIB YKpaiHW 3
ypaxyBaHHSM CLEHapiiB BiAOYyAOBH, THIIB PETriOHIB 1 MEXaHI3MIB MOHITOPUHTY
pe3ynbTatuBHOCTI. OOIPYHTOBAHO, 110 TTOBOEHHE BITHOBJIEHHS MOTPEOYy€E Y3rOMKEHHS
MOHETapHOi CTaOUTbHOCTI, OaHKIBCBKOTO KpEAUTYBAaHHS, JCp>KaBHUX TrapaHTIH,
CTpaxyBaHHS PU3UKIB, MI)KHAPOIHUX KPEIUTHUX JIHI{, TyOIIYHUX 1HBECTUL1H, MICIIEBO1
MPOEKTHOI CIIPOMOYKHOCTI Ta IHCTUTYIIITHOTO CyNpPOBOY. Y NMECUMICTUYHOMY CIIeHapii
IPIOPUTETOM € MAaKpO(PiHAHCOBA KEPOBAHICTH 1 MIATPUMKA )KUTTE3AATHOCTI TEPUTOPIiL; ¥
0a30BOMY — 3allyCK BIIOYJOBHO-MOJIEPHI3aLIIMHOIO KPEIUTY Yepe3 AOBI1 peCypCHI JIiHii,
rapanTii, KOMIEHCAIIl0 CTaBKU Ta mporpamu HarioHanbHOI yCTaHOBU PO3BUTKY; B
ONTUMICTUYHOMY — (POpMYBaAHHS JOBTroro iHAaHCOBOTO IUKITY, A€ OAHKIBCHKUU KPEIUT
JIOTIOBHIOETHCSI PUHKOM KarliTany, TPOEKTHUM (PiHAHCYBaHHSIM 1 JIEPKABHO-TTPUBATHUM
MapTHEPCTBOM.

HaykoBy HOBU3HY pe3yJbTaTiB MOIJIUOJIOE OOIPYHTYBaHHS PETriOHAIBHO
nudepeHIiioBaHol  JIOTIKM — TPOIIOBO-KPEAUTHOTO  PEryJIIOBaHHS  1HBECTHUIIHHOT
JISJTBHOCT1. 3ampornOHOBaHUM MIXid MOB’A3y€ 001p IHCTPYMEHTIB HE 3 €KOHOMIKOIO
3arajom, a 3 KOHKPETHUM THUIIOM PErioHy, HOTo (hiHAHCOBOIO TIMOWHOIO, CTPYKTYPOIO
BUPOOHMIITBA, MPOEKTHOIO TOTOBHICTIO, BOEHHUM PHU3UKOM 1 3[AaTHICTIO 3aly4yaTu
JOBTOCTpOKOBHUH Kamitan. [IpakThdHe 3HAYEHHS OTPHUMAHUX PE3YIbTATIB MOJIATAE Y
MOXIMBOCTI BUKOpHcTaHHs iHIAeKkciB R-MCI ta RIPI mis miarHOCTHKH perioHaIbHHX
IHBECTULIIMHUX OOMEXEeHb, THUIIOJNOrI3allll TEepPUTOpid, J000pYy I1HCTPYMEHTAIbHUX
NAKeTIB  pPEryjiioBaHHA, (opMyBaHHS TMporpam MIATPUMKH  HiAIPUEMHUIITBA,
CTPYKTYpPYBaHHSI 1HBECTHUI[IHHUX TMPOEKTIB 1 BJOCKOHAJICHHS KPEIUTHO-TAPAHTIHHUX
MEXaHI13MiB.

Takum 4MHOM, Yy JucepTalii AOBEIEHO, IO TPOIIOBO-KPEAWTHA MOJITUKA HE



MiJMiHS€ OIJDKETHY, perioHajJbHy YW 1HBECTUIIMHY TIONITHKY, MpoTe 0e3 ii
cTabiTizamiiiHol Ta nepenaBaabHOl (QYHKINH HEMOXIMBO CPOPMYBATH JTOBTOCTPOKOBY
(iHaHCOBY OCHOBY BifHOBIIEHHS. [i BHECOK Mosrae y miaTpuMaHHi J0Bipd 10 rpoleii,
CTab1IbHOCTI 0AHKIBCHKOT'O CEKTOPY, Mepe0auyBaHOCT] MPOIEHTHUX 1 BAIFOTHUX YMOB
Ta pO3BUTKY (iHaHCOBOI 1H(pACTpyKTypu. Pe3ynbTaTUBHICTH Takoi CHUCTEMH Mae
OLIIHIOBATHCS JOJATKOBICTIO (piHAHCYBaHHS, MPHUPOCTOM 1HBECTHIIIA, OHOBJICHHSIM
BUPOOHUYHUX TOTY>KHOCTEH 1 MIJBUIICHHSIM KPEAUTHOI CIPOMOKHOCTI PEriOHAIbHOL
CeKOHOMIKH.

KirouoBi cioBa: TpolIOBO-KpEIUTHA TMOJITHKA, 1HCTPYMEHTH TPOIIOBO-
KPEIUTHOI TIOJITUKM, 1HBECTHINI, (piHAHCOBa IIOJITHKA, pEriOHaJbHI 1HBECTHIII],
IHBECTULIIMHUI MOTEHLIaN, 1HBECTULIMHUA KJIIMaT, pPEriOHaJIbHI MOHETAapHI YMOBH,
MOHETapHa TPAHCMICIS, KpPEIUTHUWA KaHall, OaHKIBChbKE KpPEIUTYBaHHS, IIJILOBE
pedinancyBanHs, (iHaHCOBa CTAOUIBHICTh, €KOHOMIYHA O€3IeKa, TIOBOEHHE

BIIHOBJICHHSI Y KpaiHH.

ABSTRACT

Yarish M. V. Regulation of Investment Activity in the Region by Instruments of
Monetary Policy. — Qualifying scientific work submitted as a manuscript.

Dissertation for the degree of Doctor of Philosophy in specialty 072 “Finance,
Banking, Insurance and the Stock Market”. — West Ukrainian National University,
Ternopil, 2026.

The dissertation provides a theoretical generalisation and proposes a new solution
to an important scientific problem, which consists in deepening the theoretical and
methodological foundations and developing scientific and practical approaches to
regulating investment activity in the region by instruments of monetary policy. The
research was carried out with due regard to the regional heterogeneity of Ukraine, the
asymmetry of monetary transmission, the dominant role of the credit channel, the limited
availability of long-term financing, and the need for financial support for economic
recovery. It is proved that regional investment activity is not shaped solely by the volume

of resources or the nominal cost of credit. Its actual dynamics are determined by the



capacity of a territory to transform a financial impulse into productive capital
accumulation, industrial modernisation, infrastructural renewal, and an increase in
economic capacity.

It is argued that under conditions of war, macro-financial pressure, and the spatial
reorientation of economic activity, the problem of regulating investment activity in the
region goes beyond the traditional logic of budgetary support, tax incentives, or local
development programmes. It acquires the meaning of a complex financial and economic
problem related to the interaction of the state, the central bank, the banking sector,
development institutions, international financial organisations, and regional authorities.
Accordingly, monetary policy is considered not only as an instrument for maintaining
price and exchange-rate stability, but also as an important component of financial policy
that affects investment decisions through the cost of capital, access to credit, maturity of
resources, exchange-rate expectations, risk premia, collateral capacity of borrowers, and
banks’ willingness to finance long-term projects.

The dissertation deepens the theoretical foundations of regulating investment
activity in the region through the systematisation of classical, neoclassical, Keynesian,
monetarist, Austrian, post-Keynesian, institutional, and spatially oriented approaches. It
is substantiated that none of these scientific traditions, taken in isolation, explains the
diversity of regional development trajectories, since investment dynamics depend on
institutional quality, financial infrastructure, sectoral specialisation, security profile, and
the capacity of a territory to absorb investment resources. On this basis, the regulation of
investment activity in the region is interpreted as a purposeful, financially and spatially
structured influence on the formation, attraction, allocation, and productive use of
investment capital.

The channels of monetary policy transmission are systematised as factors shaping
the investment environment of the region. It is shown that the interest-rate, credit,
exchange-rate, balance-sheet channels, the expectations channel, and the asset-price
channel do not operate autonomously, but form an interrelated system in which the
strength of the monetary impulse depends on the financial condition of enterprises, the

structure of banking liquidity, exchange-rate expectations, the collateral capacity of



borrowers, risk premia, and the depth of financial intermediation. For the Ukrainian
economy, the dominant role of the credit channel in its exchange-rate and risk-based
modification is substantiated. It is through this channel that changes in monetary
conditions are transformed into the availability or unavailability of investment credit, loan
maturity, the size of the credit spread, collateral requirements, and the capacity of
enterprises to implement long-term production, infrastructure, and modernisation
projects.

A methodological approach to assessing the impact of monetary factors on the
investment potential of a region is developed, combining index-based, economic-
statistical, panel, lagged, and spatial analysis. It is proposed to use the Regional Monetary
Conditions Index, R-MCI, and the Regional Investment Potential Index, RIPI, as
interrelated analytical coordinates of assessment. The Regional Monetary Conditions
Index reflects the availability, cost, maturity, and risk profile of financial resources,
whereas the Regional Investment Potential Index characterises the capacity of a territory
to transform these resources into capital investment, production renewal, infrastructural
development, and structural change. Such an approach makes it possible to move from
the formal ranking of regions to identifying the nature of the main investment barrier that
limits the effect of monetary policy instruments in a specific regional environment.

The dissertation identifies the institutional and macroeconomic determinants of the
investment attractiveness of Ukrainian regions. It is proved that the investment climate is
formed not only by the volume of capital investment, but also by the capacity of territories
to attract, retain, and productively use financial resources. Investment attractiveness is
assessed through a combination of investment intensity, the structure of financing
sources, the ratio of capital investment to gross regional product, the level of banking
presence, access to credit, infrastructure provision, security profile, and institutional
capacity of regions. This logic makes it possible to consider the region not as a passive
object of capital allocation, but as an economic space with varying capacity to absorb,
service, and multiply investment resources.

The interregional differentiation of Ukraine’s investment climate is analysed, and

changes in the spatial configuration of capital investment in 2013-2025 are established.



After the beginning of the full-scale war, regional investment asymmetry has increasingly
been determined by security risks, the destruction of assets, disruption of production
links, a decline in the collateral capacity of enterprises, and rising risk premia. The deepest
decline in investment capacity was recorded in regions directly affected by the war,
whereas western and certain central regions demonstrated higher resilience owing to safer
locations, relocation attractiveness, proximity to the borders of the European Union,
human capital, and the capacity of local institutions to support investment projects.

Monetary policy instruments for regulating investment in the regional dimension
are assessed, and the limitations of their influence on the activation of long-term
investment lending are identified. It is established that the key policy rate, the interest-
rate corridor, certificates of deposit of the National Bank of Ukraine, refinancing
operations, foreign-exchange interventions, foreign-exchange restrictions, state
programmes for reducing the cost of credit, and portfolio guarantees affect regional
investment through the cost of capital, access to credit, maturity of financial resources,
exchange-rate expectations, risk premia, and banks’ willingness to finance investment
projects. At the same time, a tight interest-rate regime, the high yield of short-term risk-
free instruments, liquidity sterilisation, the absence of a stable mechanism of long-term
funding, and the weakness of the capital market weaken the transition from macro-
financial stabilisation to long-term lending to the real sector.

The conceptual model of differentiated regulation of regional investment activity
is improved. It combines regional monetary conditions, investment potential, security
profile, and institutional capacity of territories. Within the model, two coordinates are
used: the Regional Monetary Conditions Index, R-MCI, and the Regional Investment
Potential Index, RIPI. Their combination makes it possible to distinguish four types of
regions: territories with high values of both indices; regions with high potential but
unfavourable financial conditions; regions with acceptable financial conditions but weak
project capacity; and territories facing a double constraint. For each type, an appropriate
set of instruments is substantiated, including modernisation loans, guarantees, interest-
rate compensation, long-term credit lines, risk insurance, technical assistance, project

offices, grants, and institutional support.



The instruments for strengthening the investment channel of monetary policy in
the regional dimension are systematised. It is proved that an effective impact cannot be
reduced to lowering the key policy rate or to individual measures aimed at reducing the
cost of credit. A complete financial and institutional chain is required to deliver resources
to regional investment projects. Such a chain should include long-term refinancing,
targeted credit lines, interest-rate compensation, portfolio guarantees, insurance of war-
related and project risks, co-financing, project selection, and monitoring of additionality.
The role of the National Development Institution is substantiated as an intermediary
between state programmes, international resources, partner banks, and regional
investment projects. Such an institution should ensure the standardisation of financial
products, risk-sharing, and control over the additional investment effect of public support.

Approaches are proposed for integrating monetary policy instruments into the
system of financial support for the recovery of Ukrainian regions, taking into account
reconstruction scenarios, types of regions, and mechanisms for monitoring effectiveness.
It is substantiated that post-war recovery requires the coordination of monetary stability,
bank lending, state guarantees, risk insurance, international credit lines, public
investment, local project capacity, and institutional support. Under the pessimistic
scenario, the priority is macro-financial manageability and support for the viability of
territories; under the baseline scenario, it is the launch of reconstruction and
modernisation lending through long-term resource lines, guarantees, interest-rate
compensation, and programmes of the National Development Institution; under the
optimistic scenario, it is the formation of a long financial cycle in which bank credit is
complemented by the capital market, project finance, and public-private partnership.

The scientific novelty of the results is deepened by the substantiation of a
regionally differentiated logic of monetary regulation of investment activity. The
proposed approach links the selection of instruments not to the economy as a whole, but
to a specific type of region, its financial depth, production structure, project readiness,
war-related risk, and capacity to attract long-term capital. The practical significance of
the results obtained lies in the possibility of using the R-MCI and RIPI indices to diagnose

regional investment constraints, typologise territories, select instrumental packages of



regulation, develop entrepreneurship support programmes, structure investment projects,
and improve credit-guarantee mechanisms.

Thus, the dissertation proves that monetary policy does not replace budgetary,
regional, or investment policy; however, without its stabilising and transmission
functions, it is impossible to form a long-term financial basis for recovery. Its contribution
lies in maintaining confidence in money, the stability of the banking sector, the
predictability of interest-rate and exchange-rate conditions, and the development of
financial infrastructure. The effectiveness of such a system should be assessed by the
additionality of financing, the growth of investment, the renewal of production capacities,
and the improvement of the credit capacity of the regional economy.

Keywords: monetary policy, monetary policy instruments, investment, financial
policy, regional investment, investment potential, investment climate, regional monetary
conditions, monetary transmission, credit channel, bank lending, targeted refinancing,

financial stability, economic security, post-war recovery of Ukraine.
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