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THBECTUIIHA ITPUBABJIUBICTH ATPAPHOI COEPH

Hocniosceno neobxionicme gopmyeanHa iHeecmuyiliiHo2o npugadiu6o2o cepedosuya 6 azpapHiil
cepi Yrpainu. Ilpoananizoéano cyuacuuii cman azpapHoi cgepu ma 6U3HAYATbHUX (HAKmopis
ineecmysanns 6 azpapHi nionpuemcmed. 3’s1c08aHO YUHHUKU GNAUBY HA HAOXOOJCEHHs iHE8ecmuyill,
CMBOPEHHs CUCeMU CIMUMYI8 Ma niive 0151 NPUEAdIUBOCMI THBECOPIE, 0COONUBOCT OePHCABHOLO0
pezyniosantst ingeCMuyitiHoT OisLIbHOCMI.

IMocranoBka npo6aemu. Po3Butok iHBecTyBaHHs B arpaphiii cdepi AIIK Ykpainu
XapaKTEPU3YETHCST 3POCTAHHSIM TMOTPEO B IHBECTHISNX 1 3MEHIICHHSAM MOXJIMBOCTI iX
3a0e3meueHHs. be3 CTBOPEHHS yYMOB  3aiHTEPECOBAHOCTI  CLIBCHKOTOCIIONAPCHKUX
HIAMPUEMCTB, 30BHIIIHIX 1HBECTOPIB Yy PO3IMIMPEHHI OOCATIB BKJIAICHb B arpapHUi CEKTOp
HEMO>KJIMBO BUPININTH 3aBAaHHS TEXHIKO-TEXHOJIOTTYHOTO OHOBJICHHS Taily3i, 301JIbIIEHHS
00CsITiB BUPOOHMIITBA MPOAYKIIi, MiABUIIEHHS €()EeKTHUBHOCTI TOCIIONapIOBaHHS, 3POCTaHHS
3aHATOCTI CUTHCHKOTO HACEJICHHS Ta Ha I[ill OCHOBI — MOJIMNIICHHS COILiaIbHOI CHTYaIlii Ha
cemi [1].

HapomyBaras 00csTiB BHPOOHHIITBA CLIBCHKOTOCIIONAPCHKOI TPOMYKINi BHMarae
BIJIIOBITHOTO PO3BHUTKY MaTepiaJbHO-TEXHIYHOI 0a3m ramy3i. 3O0UIBIIEHHS pPO3MIpiB
BUPOOHMYNX (OHAIB 3OIHCHIOETBCS 33 pPaXxyHOK JOAATKOBUX BKJIAJCHb MaTepialbHHUX i
IPOLIOBUX 3ac00iB, HANpaBICHWX HA PO3MIMPEHHS BUPOOHHYOIO MOTEHILIATY CLILCHKOTO
rocrniofiapcTBa. CTIMKHMH pO3BHTOK Trajy3eil arporpOMHUCIOBOTO KOMILIEKCY B yMOBax
PUHKOBHMX BIIHOCHH TNOTpeOy€e I1HBECTHIIMHOI aKTHBHOCTI, B HaJaHHI MiANPUEMCTBAM
HEOOXiTHUX TPOIIOBUX 1 MaTepiabHUX pecypciB [4].

Crtan BuBYeHHsI mMpodJjemMu. [IuTaHHS PO3BHTKY IHBECTHIIHHOI AiSIIBHOCTI 3aBXKIH
3HAXOJIMIINCh y LEHTPl yBark OaraTbOoX Y4EHHX-EKOHOMICTIB, 30KpeMa (yHAaMEeHTATbHUN
€KOHOMIKO-TEOPETHYHUI aHaJli3 PO3BUTKY IHBECTHLIHHHMX IIPOIECIB BUCBITIIEHO Yy MpaIsix
I.O. bnanka, JI. Iitmana, JIx. Kefinca, B.A.JIymkina, K. Mapkca, B.JI. Ocemnskoro,
A.A. Tlepecamu, C.K. Peepuyka, B.1. YnpsnoBa, B.I'. ®enopenka, . @imepa, M. @piamena,
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VY. lapna Ta iH. [IpoGnemu po3BUTKY IHBECTYBaHHS B CUIBCHKE TOCHOAAPCTBO YKpaiHU
JOCHi/pKyBanucsi OaratbMa HaykoBusMu, cepen sikux JI.O. Aocasa, K.C. Bepectoswii,
C.O. I'yTkeBuy, AJ1. liopora, O.M. JlydeHroxk, M.I. Kicinb, B.B. KopainboB,
M.IO. Kogenceka, ['.II Jlaiiko, A.C. My3uuenko, B.b. Hiko-nenko, I'.B. CeniHa,
B.K. Tepemenko, A.B. Uymic, O.M. IllecTonains Ta iH.

Mera i MeToguka gociaimkeHHsE. METOIO CTATTi € OOIPYHTYBaHHS MPOMO3MIINA MO0
iHBecTyBaHHs1 arpapHoi cdepu AIIK, BU3HA4YEHHS OCHOBHHMX HANpsMiB 1HBECTHIIHHOT
MTOJIITHKY Ta IUISIXIB aKTHBi3aIlii iIHBECTHIINHOI AISTHHOCTI B rary3i.

O0’exTOM JOCIIIKEHHS € TIPOLleC iHBEeCTyBaHHs B arpapHiil cdepi AIIK Ykpainu Ta
HOTo BIUIMB Ha BIATBOPEHHS OCHOBHUX 3aCO0IB rairysi.

ITpeaMeT MOCTIHKEHHSI OXOIUTIOE CYKYNHICTh TEOPETHYHHX, MTPAKTHYHUX 1 METOIUIHUX
MTUTaHb IO/I0 1HBECTUIIHHOI MPUBAOINBOCTI arpapHOTO CEKTOPY KpaiHu.

Metomaun nmocmimkeHHA. TEOpeTHYHOI0 i METOJOJOTIYHOI0 OCHOBOIO IOCHTIJDKEHHS €
MIQTCKTUYHAHA METOJ HAyKOBOTO IIi3HAHHS Ta CHUCTEMHUH WIiAXiA 10 BUBYCHHSI
IHBECTHLIHHUX MPOIECiB, HAYKOBI Mpali BYEHUX-CKOHOMICTIB, NOBIZKOBI BHIAaHHS Ta
HOPMaTHBHO-TIPABOBI aKTH.

PesyabraTn nochaimkennsi. BupinieHHsT HEBiqKIQAHUX MpoOIeM arpapHoi €eKOHOMIKH
HEpO3pHBHO MOB’s3aHE 3 HAPOIIyBaHHSIM KOIITIB BITYM3HSHHMX Ta IHO3EMHHX IHBECTODIB 1
CTBOPEHHSM CIPHUSATIMBOTO IHBECTHUIIIHHOTO KiiMary. YMOBHM, IO 3a0e3NeuyroTh
IHBECTHILIHHY MpPUBAOIMBICTh CUILCBKOTO TOCIOJApCTBA 3ajleXarh IepenyciM  Bif
€KOHOMIYHOTO CTaHy Ta HOTEHILIIHUX MOXXJIHMBOCTEH TOBapOBHUPOOHMKIB, CTaOLIBHOCTI
BUPOOHMYHX Ta EKOHOMIYHUX MEXaHi3MiB TOCIIOIapIOBAHHS, IIPO30POCTI Ta MPOTHO30BAHOCTI
3IIACHIOBAaHUX 3aXO[liB, YCIIIIHOI peaizallii Tairy3eBUX MMporpaM i MPOeKTiB, CIPSIMOBaHUX
Ha 30iIpImIeHHA OOCATiB  BUPOOHUITBA TPONYKIii Ta MiABHINEHHA e(QEKTHBHOCTI
BHUpoOHHMITBA [3].

OCHOBHOIO YMOBOIO HApOIIyBaHHS BUPOOHWYMX MOTYXXKHOCTEH, ITOJONAHHS CIamy
BUPOOHHIITBA B CIJIbCHKOMY TOCIIOJIAPCTBI, TOCATHEHHS! (piHAHCOBOT CTaOLILHOCTI 1 MigHOMY
€KOHOMIKH raity3eH € I0)KBaBJICHHS] IHBECTHIIIHOT JisITbHOCTI.

IaBecTHIIiT — 1Ie TOBrOCTPOKOBI BKJIaICHHS HA HaJ0aHHS OCHOBHUX ()OHIIB 1 000POTHHUX
3aco0iB B Mpolleci rocrnofapchkoi IMisulbHOCTI. lle He TiabKkM BKIaJAECHHS B PO3IIMPEHHS
OCHOBHUX (OHIIB, ane 1 BUTpaTW Ha IONOBHEHHA 1 (opMyBaHHS OOOPOTHHX 3aco0iB
MiANpUEMCTBA. J[OBroCTpOKOBI BKJIAJCHHS KammiTaly B 00’€KTH TOCHOJAPCHKOI MisITBHOCTI
BUIIPaBIAHI TUTBKA TOJi, KOJMM BOHH CHPHUSIIOTH OTPUMAHHIO TPUOYTKY 1 JOCATAETHCS
comianbHUH eeKT.

HuninmiHEe TONOXEHHS CLIBCHKOTOCTIONAPCHKUX TIAMPUEMCTB HA PHHKY IHBECTHIIIN
XapaKTePU3YETHCS: IXHBOIO HETOTOBHICTIO 10 €(EKTHBHOTO OCBOEHHS 3aC00iB; HETOTOBHICTIO
MOTEHIIIMHNX 1HBECTOPIB BKJIAJATH KalliTal B MIiAMPHEMCTBAa BHACIIJOK BHCOKHX DPH3HKIB,
MOB'SI3aHAX 3 HE3aXHUINEHICTIO MpaBa BIACHOCTI; 3 BEIUKOIO BIPOTiTHICTIO HETIOBEPHEHHS
3aco0iB yepe3 MoraHe ynpaBJiHHS.

[oripienns inBecTuuiiiHoro kniMaty B AITK BUKIHKanu Taki YNHHUKH, SK:

1) 3MeHIIeHHs NPUILIMBY (QiHAaHCOBHUX pecypciB y ramysi AIIK (mamiHHS BHPYYKH Bif
peaizamii mpoxykmii) BHACTIJOK CKOPOYEHHS IUIATOCIIPOMOKHOTO TOMHTY HaceJeHHs Ha
MPOJIOBOJILCTBO;

2) momaTKoOBe 3HIDKCHHS MPUOYTKIB BITYM3HSAHUX BHPOOHUKIB Yepe3 HEOOIPYHTOBAHO
BHCOKY 4YacTKy IMIIOPTHOTO IIPOJOBOJIbCTBA HA BHYTPIIIHBOMY YKpPAiHCBKOMY PpHHKY
(3ByXEHHsI pHHKY 30yTY);

3) mpoBeneHHS B CTHCII TEpPMIiHH KOPiHHOI mepeOymoBH BCi€l CHCTEMH OIOIKETHHX
BITHOCHH, BiIMOBa BiJ JAEp:KaBHOI MIATPHMKH CUIBCBKOTO TOCHOJApCTBa 0€3 aiIeKBaTHOI
KoMOeHcarlii piHaHCOBHUX BTpAT BUPOOHHUKAM IPOJIOBOIBCTBA;

4) 30epexeHHsT MOHOIIOJI30BAaHOI CTPYKTYPH IPOMHCIOBOTO CEKTOpa BITYM3HSHOTO
AIIK i BIICYTHICTP DPUHKOBUX  MEXaHI3MIB, pEryJIOIOYMX LIHOBI  B3a€MHHHU
CUIBCHKOTOCTIONIAPCHKHUX,  MEPEPOOHMX, TOPrOBO-3aKYIMIBEIBHUX 1  PECypCOOILAIHMX
MiANPUEMCTB. Y pe3ynbTaTi 3pic I[IHOBMH MapuTeT i moripmmimcs (iHaHCOBO-BapTiCHI
MIPOTIOPIIiT MiXKraly3eBoro oOMiHy, chopmyBaBcs iucOaiaHC MixK IPUOYTKaMH 1 BUTpaTaMu;
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5) He3aBepUICHICTh MPOIECIB 3eMeNbHOI ped)opMH Ta IHCTHTYLINHHHX INEPETBOPEHH B
CLTBCHKOMY TOCTIOapCTBi i cyMikHUX Tamy3sx AIIK.

ATpOTIPOMHUCIIOBE BHPOOHHIITBO 3AJIUIIAETHCA ONHIEI0 3 IHBECTUIIHHO-TIPUBAOIMBIX
cep eKOHOMIKHM He TUTBKH IS BITUM3HSIHHX, a W I 3apyOiKHUX iHBecTopiB. [lmHamika
00CsITiB IHBECTHIIIH B CIJIbCHKOMY T'OCIIOJIAPCTBI 32 OCTaHHI POKH HaBeJeHa B Talu. 1.

Tabnuys 1

Ineecmuuii 6 cinbcoke cocnooapcmeo Ykpainu™

Pokm
2005 | 2009 [ 2010 [ 2011
Ineecmuyii' 6 OCHOBHUU KANIMAL CIIbCOKO20 20CN00APCMEd (MIH. 2PH.)

Bun rocrnoaapcrsa

CinpchKe T0CnogapcTBO, MHCIUBCTBO, JIICOBE TOCHIOJAPCTBO, BCHOIO I 5016 | 9382 | 12231 | 18183
Ipsimi inozemni ingecmuyii’ (man. don. CLLIA)
Cinbehbke TOCIoIapcTBO, MUCIHBCTBO, JIICOBE FOCIOAPCTBO, BChOIO | 1644 | 1865 | 2171 | 2866

* Pospaxosaro 3a 0anumu [lepackomecmamy Yrpainu [5]

VY 2011 p. TemMnu npupocTy IHBECTHIIH B rajly3sX arpolpoMKCIOBOrO BUPOOHHIITBA 32
PaxyHOK ycix Jpkepen (hiHaHCYBaHHS MPUCKOPIUTUCS 1 IX 00CATH B CLIBCHKOMY TOCIOApCTBI
MOPIBHSIHO 3 TMOTIEpeIHIM pOKOM 3pociu B 1,5 pasu, nopisHsHO 3 2005 poxom — 3pociu B 3,6
pasu. CrocrepiraeTbcst TAKOXK 1 MPUPICT IHO3EMHUX 1HBECTHIIIH, KU 32 BIATIOBITHUHN 1epion
30impmuBcs B 1,3 ta 1,5 pasu. B crpykTypi iHBeCcTyBaHHS MO Tramy3sSX CLIBCBKOTO
rocrniopapceta 'y 2005 poui Ha pOCIMHHUITBO Npumnanano 67,3%, Ha TBapuHHANTBO — 25,8%,
Ha iHII ramry3i — 6,9%. Y 2011 porii aHaNOTiYHI MOKa3HUKH CTAHOBMIIM BiAmoBigHO 71,7%,
21,7% ta 6,8%. Cepen ¢akropis, mo Oe3mocepeaHbO BILIMBAIOTh HAa (POPMYBaHHS
IHBECTHLIHHOTO KJIIMaTy B arpapHOMY CEKTOpi, HaJ3BHYaliHO BaXKJIMBA DPOJIb HAJEKHUTh
CTaOlIbHOMY 3aKOHOJIaBYOMY Ta HOPMaTHBHOMY 3a0€3I1€4eHHIO, CTBOPEHHIO CIIPHUSTIMBOTO
L[IHOBOT'0, OJIATKOBOTO, MUTHOTO Ta KPEIUTHOTO MEXaHI3MiB.

Cdepa AIIK npuBabnuBa Ui iHO3EMHHX IHBECTOPIB, OCKUIBKH: MOTEHIIIHHO BHCOKA
MpHUBAOIMBICTH XapyoBOi 1 MepepoOHO] MPOMHCIOBOCTI; cTaOLIBHUH PUHOK 30yTy; IIBHIKA
OKYIHICTh BKJIaJIeHb; MICIIEBI OPTaHM BJIA/IM 3alliKaBiIeHi B po3BUTKY ramyseit AITK.

[Morpeba arpapHoi cdepn VYkpaiHM B IHBECTHISIX PpI3HUX BHAIB HEOIHAKOBA.
Haifi6inpury miHHICT MAIOTh HOBI TEXHOJOTIi YCTaTKyBaHH:, HOY-Xay, BUTbHO KOHBEPTOBaHA
iHO3eMHa BaJfoTa. 3 iHIIOro 00Ky, MOKIMBOCTI BKJIAACHHS THUX UM 1HIIMX BHUIIB 1HBECTHUIIIH
4acTO Pi3HI B PI3HUX IHO3EMHHX IHBECTOpIB Y 3aJ€KHOCTI BiJ KpaiHW ITOXOIKCHHS.
Buxozsuu 3 TaKOro KOHTEKCTY, IPo0JIeMy 3aiTyueHHsI iIHO3EMHHX KalliTaliB B arpapHy chepy
HAI[lOHAJILHOT CKOHOMIKH IOIUIBHO PO3MIAAATH MU(EPEHIHOBAHO — 3a IHBECTOpaMHu 3
€KOHOMIYHO PO3BUHYTHUX KpaiH, i3 KpaiH TepuTopii koiuiuasoro CPCP, 3 iHImMX KpaiH CBiTY.

IuBecruiitai nporecu B ATIK MaroTh HACTYITHI CKJIATIHOIII:

1) HasBHICTH KPU30BUX YNHHUKIB 3araJIbHOI0 MaKPOEKOHOMIYHOT'O XapaKkTepy;

2) HecTaOUIbHICT €EKOHOMIYHMX MPOLIECIB B TIEPEXiMHIN EKOHOMIILL];

3) BiACYTHICTb HAJIS)KHUX MOJITUYHUX 1 EKOHOMIYHHX TapaHTId iHO3EMHUX 1HBECTHILIH;

4) 6inpm BHCOKA e()EeKTHBHICTD BKIAICHB KalliTaldy y (piHAHCOBHH CEKTOP BITUM3HSIHOI
€KOHOMIKH;

5) BKpaif 3aIuTyTaHa i arpecuBHA IMOIATKOBA CHCTEMA;

6) OCKITBKM B PO3BHHEHHX KpaiHaxX Mae€ MicIle TepeBUPOOHUITBO OCHOBHHX BHIIB
MPOJIOBOJILCTBA, TO BOHH 0X0Y€ MIATPUMYIOTH 1 CTUMYJIIOIOTh €KCIIOPT TOTOBOT MPOAYKIii 10
Yxpainu, HiXK IPUTOKY 1HO3EMHHX KaIliTaliB.

OOOB'I3KOBUMH €JIEMEHTaMH 1HBECTHIIIHOT AisJIBHOCTI B PUHKOBHX YMOBax €: BHOIp
KOHKYPEHTOCIIPOMO>KHHX TIPOEKTIB Ha KOHKYPCHIH OCHOBI; Opi€HTAIlisi HA IIBUJKY Bigiady
BUTpAT; €KOHOMIYHE OOIPYHTYBAHHS IHBECTHUIIIN 3 BpaXyBaHHIM PUHKY 30yTy NMpPOXYyKii i 11
SIKOCTI; 00JIIK BUPOOHUYMX MOXKJIMBOCTEH KOHKYPEHTIB.

Ha imBecTHIlii B CUTBCHKOMY T'OCHOJAPCTBI B PUHKOBHX yMOBaX POOJSATH BIUTUB PSIT
yrHHMKIB. Ha 0/1H1 3 HUX TOBapOBHMPOOHMK MOXE BIUIMBATH, a iHII 0OyMOBIICHI 30BHIIIHIMU
YMOBaMH 1 HE 3aJIeXKaTh Bif IMiIIPHUEMIIS.
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Jlo YMHHUKIB, 3aJIEKHUX BiI TOBapOBUPOOHUWKA, BIJHOCATBHCS: YpPOXKAWHICTH
CUIBCHKOTOCTIOIAPCHKHUX KYJIBTYP 1 MPOAYKTUBHICTh XyA00HU; BUOIp 00'€KTa MEPIIOYEPTOBUX
IHBECTHIIIM; crierianizamisi 1 KOHLEHTpalisi BHPOOHUIITBA; TEXHOJIOTiS BHPOOHUIITBA
OCHOBHUX BUJIIB IIPOJYKIii CITCHKOTO TOCIOAAPCTBA; XapaKTep 1HBECTUIIH: JOBIOCTPOKOBI,
KOPOTKOCTPOKOBI; piB€Hb IPOYKTHBHOCTI Ipalli Ta co0iBapTICTh BUPOOHUIITBA.

Ha nani YMHHUKY TignpueMenb MOXKE BIIMBATH HPOTATOM BUPOOHWYOTO Ipolecy abo
IUTAHYBaTH BUPOOHUIITBO MPOIYKIIii Ta iIHBECTHUIIIH HAa HAHOIIKYIY EPCIICKTHBY .

Jlo YMHHUKIB, HE 3aJICKHUX BiJl TOBAPOBUPOOHHUKA, BITHOCATHCS:

-IiHK Ha CUIBCBKOTOCIIOAAPCHKY TMPOAYKLII0 1 MPOAYKIIO IPOMHCIOBOTO
BHPOOHMIITBA,;

- BIZICOTKOBA CTaBKa Ha KPEAUT;

- MOJJATKOBI CTaBKH Ha MPUOYTOK;

- iH}IAIIHI TpoTIecH;

- CE30HHICTh BUPOOHUIITBA CIJIbCHKOTOCTIOAAPCHKOT POYKIIIT;

- TTOTIUT Ha MPOJYKIIIIO 3 BpaXyBaHHSIM CITiBBIIHOLICHHS LIiH;

- 000B'SI3KOBI IMOCTaBKH CLIECHKOTOCIIOIAPCHKOT MPOAYKIi (KBOTYBAaHHSI BAPOOHHUIITBA);

- CBITOBI IiHU Ha TPOIYKIIIFO.

B cinbcbKOrOCIONapChKOMY BHPOOHHIITBI 1HBECTHIN] CIPAMOBYIOTBCS HA: 3aMiHy
3acTapiyioro i 3HOWIEHOro OONaZHAHHA; BIIPOBAHKEHHS HOBOI TEXHOJIOTII 1 3aCTOCYBaHHS
Cy4acHOI TEXHIKM 1 oOJagHaHHSA; pPO3IMPEHHS BHPOOHMITBA CUILCHKOTOCIIOAAPCHKOT
MIPOLYKIii; PO3BUTOK HOBUX BUJIIB BUPOOHHUIITB.

dopMyBaHHS 1HBECTHUIlIll B CIIBCBKE TOCMOJAPCTBO 3IIMCHIOETHCS HA EKOHOMIUHIN
OCHOBI 3 ypaxyBaHHSM IIBUIKOCTI MOBEPHEHHS BKJIAJICHUX 3aCO0IB. A 1€ MOXIJIMBO JIMIIE 32
YMOBHU 301JBIIEHHS BHPOOHMIITBA BHCOKOSKICHOI MPOAYKINI i 3HIKEeHHS ii coGiBapTocTi.
IuBecTuIii mpsSMO TMOB'I3aHI 3 OTPUMAHHSIM JOJATKOBOIO YHCTOrO MPUOYTKY 1 3
CKOPOYEHHSIM TEPMiHy OKYITHOCTi BKJIaJ€Hb. UMM MEHIIWI TePMiH OKYITHOCTi, THM OiibIie
CTUMYJIIB JI0 iHBecTHIiN. [Ipu TpuBanoMy MOBEpHEHHI 3ac00iB BHACHIJOK IHBECTHIIMHUX
npoleciB BifOyBa€eThCsl 3HELIHEHHS pecypceiB, 1o 3arpadyBaid. KpiM Toro, orpuMaHuit
YUCTUH MPUOYTOK Bil BAPOOHMITBA MPOAYKLIT MOXKe OyTH BKJIaJ€HHUI B HOBE BUPOOHHIITBO.

KanitanbHi BKJIaJIeHHS Jal0Th MEBHUH e(eKT BiJ IXHBOTO 3aCTOCYBaHHS yepe3 MEeBHHUH
Yac micis IXHBOTO Iepexoay B ocHOBHI ¢onau. IIpnm npoMy HeoOXiHO BpaxoBYyBaTH, IO
iXHS Bijylaya € CHIiBBIJHOIIEHHS NPHOYTKY, OTPHMMAHOIO BiJ KaIiTaJIbHUX BKJAJCHb, N0
BiJICOTKOBOi CTaBKH 3a KpEIWUT. 3BOPOTHICTh IHBECTHIIIH € BiTHOIICHHSAM CyMH MPUOYTKY IO
3arallbHOTO PO3MIpYy IHBECTHIIH, BUPaXXCHE y BiJCOTKaX. PiBeHb 3BOPOTHOCTI IHBECTHIIIH
MOPIiBHIOIOTh 3 BiJCOTKOBOKO CTAaBKOIO 3a KpeauT. B ToMy BHIAIKy, SKIIO piBEeHb
3BOPOTHOCTI 1HBECTHIIH BHUIIMH 3a MPOIEHTHY CTaBKy 3a KPEIUT, TO TOBAPOBHUPOOHUKY
JOLIIBHO 30UIBIINTH KaiTaIbHI BKIAICHHS.

Punok iHBecTHII B HaWOULTBIIIM Mipi BUSBIAETHCS UYepe3 IONITHKY KpPEIUTYyBaHHS
O6ankamu. CilbCHKOTOCIIONAPCHKI MIANPUEMCTBA B PHHKOBHX YMOBaX KpEIUTYIOTHCS
NepeBaKHO KOMepLitHUME OaHKaMu. BOHU HaJar0Th KPEIUTH Ml KOHKpETHI npoekTH. [Tpn
bOMY 3a JiSUTBHICTIO MiIPHEMCTBA BCTAHOBIIIOETHCS (DIHAHCOBUIT KOHTPOIIb 3 OOKY OaHKY.
B Toli jxe yac KpenuTyBaHHs KalliTaJIbHUX BKJI3JAEHb KOMEPIIHHIMU OaHKaMu Mae 1 cepio3Hi
HEJIOJIKH: BHUCOKI NMPOLEHTHI CTaBKM Ha KPEIWT; HaJlaHHS 3ac00iB Ha MOPIBHSIHO KOPOTKUH
nepion. Lle crpumye pO3BHTOK CUIBCBKOIO TOCHOAAPCTBA 1 HE cHpHsie e(HeKTUBHOMY
BUKOPUCTaHHIO PECYPCiB.

[MigsumenHss e()eKTUBHOCTI I1HBECTHINH 1 KaIliTalbHUX BKJIA/CHb BHABISAETHCA: B
3pOCTaHHI MPOAYKTUBHOCTI Tpalli; B 301MbIIEHHI BHXOIy BaJOBOI MPOMYKIii; B 3HIKCHHI
cobiBaprocti BupoOHHITBa nponykiii. [linBuiieHHs X e(eKTHBHOCTI JOCATaeThCS 3a
pPaxyHOK: CKOPOYCHHS BapTOCTi OyIiBHUIITBa BUPOOHUYHX 00'€KTIB, PEKOHCTPYKIIii Oy1iBeNb
1 cropyz; BIIPOBaJDKEHHS KOMIUIEKCHOI MeXaHi3allii BUPOOHUYUX IMPOIECiB; BUKOPUCTAHHS
JIeIeBUX ~ MaTepiajiB  MICLHEBOro  BUPOOHMITBA;  MOJIMIIEHHS  IPOEKTYBaHHS
CLTBCHKOTOCIIONAPCHKMX ~ O0'€KTIB, 3HMKCHHS  KOIITOPHCHOI  BapTOCTI  IPOCKTHO-
KOHCTPYKTOPCBKHX POOIT; KOMIUIEKCHOCTI BKJIaJIeHb y BHUPOOHHYY c(epy; 3aCTOCYBaHHS
MIPOTPECUBHUX TEXHOJIOT1H IpH OYAIBHUITBI 00'€KTIB.
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OyHUM 3 TPIOPUTETHUX HANpPsIMIB BUKOPUCTAHHS KaIliTaJbHUX BKJIAJICHb € IMOJaJIbIIe
HApOUIyBaHHS  IOTYXHOCTEl MO  TepepoOlli  CiIbCHKOTOCHOAAPCHKOI  MPOIYKIT
Oe3nocepeHbO B MiCIIX 11 BUPOOHHIITBA.

CrpykrypHa TepeOyaoBa CUIBCBKOTO —TOCIIOJApCTBA  IPEA'SABISIE BHMOTH IO
IHBECTHIIITHOI TOJITHKH B 00JacTi CTBOPEHHA (DEPMEPCHKHUX TOCIIOAAPCTB, YXKHTIOBOTO
OyIiBHHUITBA 1 Yy 3B'SI3KY 3 IIIM PO3BUTKY HEBUPOOHUYOI iH(PpacTpyKTypH Ha cedi.

B arponpommucioBoMy KOMITIEKCi HEOOXiTHO CTBOPUTH TaKy CHCTEMY CTUMYIIB i TIJIBT,
ska 3abe3meuyBaja O NpUBAaONMBICTh 1HBECTHIH K OE3MOCEPEAHBO B  CLIBCHKE
rocrofgapcTBo, Tak i B inmm chepu AIIK. [{ns akrupizaiii iHBECTHIIHHOI MisTIBHOCTI
MOTPIOHO IIUpIIE BUKOPHCTOBYBATH TakKi BaXkeldi, SK: CTUMYJIIOIOYE OIOJATKyBaHHS;
Oe3BimmnarHi Jgoramii Ha CTBOPEHHS BEJIMKUX O0O0'eKTIB 1HQPACTPYKTYpH 1 OXOpOHH
HaBKOJIMIIHBOTO CEpeIOBHIIA; (iHAHCOBI CTUMYJH; OE3MPOLEHTHI MO3UKH, IO HAIArOTHCS
IHBECTOPOM; IUIBrOBI PEKMMH BHIUIATH OOPTriB i MO3WK B OaHKaX; BUITyCK OOJITariii ass
CTBOpEHHS (DiHAHCOBHX pecypciB 10 HAWBaKJIMBIIIMX HampsiMax iHBecTHLIH. Ilpu mpomy
MIOBUHHI 31HCHIOBATHCS TPUHITUIIN:

- IOCTiIOBHA JAELEHTpai3alis IHBECTHLIHHOTO TIPOIECY Ha OCHOBI PO3BUTKY
pi3HOMaHITHHX (OPM BIACHOCTI;

- MJBUINEHHS. YaCTKM BHYTPIMIHIX (BIACHUX) DKEpeNl HAKONMWYCHb MiJIPUEMCTB IS
(hbiHaHCYBaHHS IHBECTHLIIHUX MPOEKTIB;

- Iep)KaBHA MiATPUMKa IIATNPUEMCTB 3a PaxyHOK LEHTPATI30BAaHWX IHBECTHIH MNpH
3MiHI 0e3MO0BOPOTHOTO OIO/KETHOTO (hiHAHCYBaHHS Ha KOHKYPCHE KpPEAWTYBAaHHS Ha
3BOPOTHIH 1 IUIATHIH OCHOBI;

- pO3MIMpEHHS  TapaHTii  CyMICHOTO  Jep)KaBHO-KOMEpIIHHOTO  (iHaHCYBaHHS
IHBECTHIIIHHUX TIPOCKTIB;

-30epeKeHHsT OIO/KETHOrO (hiHAHCYBAHHS IEPCBAXKHO JUISI COIAIILHO 3HAYYIIUX
00'eKTiB, 1110 MalOTh HEKOMEpLiiHUI (HENMpUOYTKOBUI) XapakTep i3 BIACHUMH JDKEpeIaMu
(hiHaHCYBaHHS,

- pOo3MilIEHHS! OOMEKEHHUX IIEHTPai30BaHUX KalliTaJbHUX BKJIAAEHb 1 JIepXKaBHE
(iHaHCYBaHHS IHBECTHLIHHHUX NMPOEKTIB BUPOOHMYOIO MPH3HAYEHHSI CyBOPO BiJIOBIIHO 10
JIep>)KaBHHUX LIBOBUX MPOTPaM.

JIOIiTbHO BHKOPHCTOBYBATH JICp)KaBHE pEryJIOBaHHS 1HBECTHUIIMHOI MisIIBHOCTI
nianpuemctB AIIK 3a Hanpsimamu:

1) cTUMYJIIOBaHHS CTIHKOTO IUIATOCHPOMOXXHOTO TIONHUTY IIANPUEMCTB MepepoOHOT
MPOMICIIOBOCTI Ta HACENCHHS Ha BITYM3HIHY CUIBCHKOTOCHOJNAPCHKY CHPOBHHY i
IPOZOBOJIBCTBO;

2) migBumIeHHS  e(EKTUBHOCTI  PETYIIOBaHHA  IMIIOPTY  CLIBCBHKOTOCIIOAAPCHKOI
NPOJYKIii, CHDOBHHH, TIPOJIOBOJIbCTBA,

3) peryroBaHHS I[IHOBOTO MAPUTETY 1 KOHTPOJIb 32 MISUTBHICTIO MPHUPOTHUX MOHOITOIIH;

4) peryioBaHHs CLIbCHKOTOCIONAPCHKUX MIANPUEMCTB 1 YTBOPEHHS KOPIOPATHBHUX
CIPYKTYP;

5) po3ropTaHHs CUCTEMH JCPKABHOI MIATPUMKH CiTbCHKOTOCIIOAAPCHKIX BUPOOHUKIB.

i 3axoam OyyTh eheKTHBHI, IKIIO0 IX BUKOPHUCTOBYBATH KOMIUIEKCHO 1 IIOTO/KEHO.

BucnoBkn. Ha ¢opMmyBaHHS 1HBECTHIIH Yy CIJIbCBKOMY TOCHOZApCTBI BIUIMBAE
KOMIUIEKC BHYTpPIIIHIX 1 30BHImMHIX (akTopiB. HeoOXimHo mepemyciM CTBOpIOBAaTH
CHpPUATINBI YMOBH Ui HApPOIIyBaHHS BIACHUX KOIITIB TOBAapOBHUPOOHUKIB, 30KpeMa 3a
pPaxyHOK MOIIYKY BUTITHUX PUHKIB 30yTYy MPOAYKIIiil, pO3MHpPEHHS MacmTaliB ii eKcropTy, a
TAKOK 3aJy4eHHS KOIMITIB 1HO3EMHHMX Ta IHIINWX iHBecTopiB. /[l HapoIIlyBaHHS
IHBECTHIIIHHMX PECYpPCiB B CLIBCBKOMY TOCIIOAAPCTBI BAKIMBO 30€pPErTH IMO3UTHBHI
TEHICHIII] B IHOBIM CUTYyaIlil HA pUHKAX MPOJOBOIBYMX I MATEPiaIbHO-TEXHIYHUX PECYPCIB.

SUMMARY

The authors focus on the necessity of forming an attractive investment environment in the
agrarian sector of Ukraine, analyze the present state of the agrarian sector and the determinants of
investment in agricultural enterprises. They also define the factors of influence on the investment
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inflow, creation of system of incentives and privileges to appeal investors, the peculiarities of state
regulation of investment activity.
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