IHBECTHUIIII

VJIK 330.5:338.24 )
THBECTHIIIi B ATPAPHE BAPOBHUIITBO
B CYYACHUX YMOBAX PO3BUTKY EKOHOMIKH YKPATHI

[Tnakcienko B.S1., n.e.H., npodecop, JJIAY
bnaxesnu O.I',, ct. Buknamgad HAIIKbB

HapouryBanns o0csriB iHBeCTHLIIH 1 i IBHIIIEHHS €(DeKTUBHOCTI iX BAKOPUCTaHHSI B arpapHOMY BUPOOHHIITBI
€ HeOOX1THOK YMOBOIO TIOJIAJIBIIIONO PO3BUTKY CIIILCHKOTO rocrogapcTsa Ykpainu. OcoOnuBOCTI iHBECTHININ-
HOI AiSTIBHOCTI B arpapHOMY BUPOOHUIITBI TIOJISITAIOTH Y TOMY, III0 BOHH OB HHI BiJIOYBaTHCS B yMOBAaX CyTTe€-
BOTO CKOPOYEHHS (HiHAHCOBMX MOYIIMBOCTEH K BITYM3HSIHNX, TAK 1 IHO3EMHHUX 1HBECTOPIB Y 3B’S3KY 3 ITOIIIH-
PEHHSIM CBITOBOI (hiHAHCOBOT KpM3H Ha PiIHAHCOBHH 1 peasTbHII CEKTOp HAIlIOHAIEHO! eKOHOMIKH.

(DiHaHCOBI TPYIHOIIII, ITI0 BUHUKIIA y MpyTii onoBuHI 2008 poky B peaJbHOMY CEKTOPi EKOHOMIKH YKpai-
HU, Oy 00yMOBIIEHI BHYTPIIIHIMY Ta 30BHIMHIMU YMHHUKaMU. CyKyITHa [Tisl [IX YUHHHKIB BIUIMBAE HA YCI
BHIM €KOHOMIYHOI AisUThHOCTI, 30KpeMa Ha arpapHe BUPpOOHHIITBO.

[HBecTHIIiiHA MISTTBHICTh B arpapHOMY BHPOOHHIITBI Ha MPOTsA3i ocTaHHIX 17 pokiB 3xmilicHIOBaIacs 3
BEJIMKUMU TPYTHOIIAMHU. ATpapHUil CEKTOP BITYU3HAHOT SKOHOMIKH OYB i1 10 CbOTO/IHI 3aJTUIIIAETHCS HE 30BCIM
NpyBaOIMBUM IS iHBECTOPiB. 3HA4YHI KONMBAaHHS MOXKIIMBOCTI OJIepKaTH MPUOYTKH BiJ] OCHOBHOI Omepariii-
HOI JiSUTBHOCTI B arpapHOMY BHPOOHHIITBI POOUTH MaJlo iKaBUM BKJIaJaHHs 1HBECTHIIHHOTO KamiTally y
PO3BHUTOK CUTLCHKOTO FOCIOAAPCTBA.

AHaJi3 HayKOBUX Mpallb BITYM3HAHUX yueHuX [1, 2, 3,4, 5, 6, 7, 8] na€ MOXKIIUBICTh CTBEPIXKYBATH, IO
IIUTaHHSM IHBECTHILI{ B arpapHe BUPOOHHMITBO YKPATHH IIPUALISIIOCS XK BEIHKE 3HAYCHHsL. 3ra[aHi aBTo-
PH 3 PI3HUX TOYOK 30pY POIIAIAIIN IUTAHHS IHBECTYBAHHS B ar PApHOMY BUPOOHHIITBI, BUSHAYAIIH HEOOXIIHICTH
BTPYYaHHs! JICPXKABH B IHBECTHIIiIHI IIPOLECH Ta MOIIYK JPKepen GiHAHCOBUX PeCYpCiB JUlsl BKIIA/AHHS B
CTBOPEHHS Ta NPUI0AHHA OCHOBHUX 3aC001B VIS CIBCHKOTO TOCIIOApCTRa.

OnHax 111 He BCI MUTaHHS IHBECTHLIIHHOT TiSITBHOCTI OYJ10 TOCIIHKEHO YKPaiHChKUMHU BUSHUMH, 0COOIH-
BO B Cy4aCHHUX YMOBAX, KOJIM CBiTOBa (hiHAHCOBA KpH3a 3a4ernuja BITYN3HIHUN (D IHAHCOBHH 1 peaIbHUN CeK-
TOp €KOHOMIKH, 30KpeMa i arpapHe BUPOOHUITBO. ToMy OCHOBHOIO METOIO CTATTi € BU3HAYEHHS OCHOBHUX
HanpsMiB iHBECTYBaHHS B arpapHOMY BHpo6HHuTBi B YMOBAX CY4acHOi €eKOHOMiKH YKpaiHu.

CaitoBa (piHaHCOBA KPH3a 3a4CIIHIIA HE TLTBKH YKPATHChKNUIT DIHAHCOBHH CEKTOP, BOHA 3HAYHO NOTIpIINIA
CHTYallil0 B PEaIbHOMY CEKTOPI EKOHOMIKH, HACAMIIEPE]l, Y THX BHAX CKOHOMI4HOI IisIBHOCTI, IO BUIO-
TOBJISUTH IIPOJYKIIIIO HA EKCIOPT, 30KpeMa METAITypriio, XiMi4HY IPOMUCIIOBICTh, MALTHHOGY/(yBAHHSI TOLIO.
Hp06neMa (blHaHCOBOI Kpu3H, 1o 3 BepecHs 2008 poky crana Blz[quaTI/IcsI B YKpaiHi, 6a3y€TI>C$I Ha TOMY,

110 KpaiHa B I17I0MY, OaHKiBCBKHiT CEKTOP, HACCIICHHS MAIOTh 3HAYHI CyMH 3000B’513aHb, 5IKi B yMOBaX KpH3H
JIOCHUTH BOKKO BUKOHYBATH, 0COOJIMBO TOIi, KOJIM 3MEHIITY€EThCS PIBEHB JIKBIAHOCTI B EKOHOMIII].

JleprxaBa, y 3B’ SI13Ky 3 KPU30BOKO CUTYAIII€10, HE MA€ 3MOTH 32 PaXyHOK OFOPKETHHUX KOIITIB MiATPUMYyBa-
TH arpapHe BUPOOHHUIITBO, & HAJXOIKEHHS JI0 OIO/KETIB YCiX piBHIB 3HAYHO CKOPOTHIIMCS Y 3B’ S3KY 3 THUM,
110 JIEBY YaCTUHY YKPAiHCHKOTO JIEPKaBHOTO OIO/KETY (hOpMYBaIHX MiANPHUEMCTBA TUX rally3ei eKOHOMIKH,
110 TIOCTaYaJIi CBOYO MPOAYKIIFO Ha 30BHIIITHIM PUHOK. 3Bi/ICH, CBITOBA (hiHAHCOBA KpH3a B YKpaiHi mepeTBo-
pHiIach B EKOHOMIYHY KPH3Y, B KpU3y OIOIKETY, KpU3y OaHKIBCHKOT CHCTEMH.

BiTun3nsHi 6aHKWH, AKi B OCTaHHI POKH OpaJi 3Ha4HI ITO3UKH 332 KOPAOHOM Ha KOPOTKUM TEPMiH, TOBHHHI
CBO€YACHO MOBEPHYTHU KOIITH Kpeauropam. CuTyauis B KpaiHi 3aroctpuiach TOMY, [0 OyKBaJbHO 3a 2
MICSIIi 3HAYHO CKOPOTHIIHCS BaJTFOTHI HAJAXOKESHHSI, I110 HETATUBHO BIUTMHYJIO HA MOMKJIMBICTh CAMHUX OAHKIB,
HiANPUEMCTB, HaCEIECHHS NpuAOaTy iIHO3EMHY BaloTy, 30Kkpema noiapu CLLA.

BanroTHa kpu3a B KpaiHi HOCHINMIIACh 3HAYHOIO TAaHIKOIO HAa OAHKIBCHKOMY PUHKY Ta Y 3B’SI3KY 3 peii-
JIEPCHKOIO aTaKOIO Ha OJUH 3 BEJIETHIB 0aHKIBCHKOI cucteMu Ykpainu — lIpomiaBectOaHk. 3aBasku peii-
JIepChKi aralli 1ei 0aHk GakTuyHO OyB JOBEICHMIA 10 CTaHy OJIM3BKOTO 0 OaHKpyTcTBa. lle HeraTMBHO
BIUTMHYJIO Ha (DiHAHCOBO-CKOHOMIYHY CUTYAIIit0 B KpaiHi.

V 3B’s13Ky i3 3HAYHUMHU HeTapasgaMu B €eKOHOMILlI 1 0aHKIBCBbKil clcTeMi KpaiHu arpapHe BUPOOHUIITBO
HE MOXKE PO3PaxOByBaTH Ha OTPUMAHHS OLTBII-MEHII 3HAYHUX KPSTUTIB JIs 3A1MCHEHHS IHBECTUIIHOT JTisUTh-
HOCTi. B peanbHOCTI € MUTaHHS 11010 MOKIIMBOCTEH 3 00Ky OaHKIBCHKOT'O Oi3HECY KpeIUTYBaTH OTlepalliiHy
JUSUTBHICTD Y CUTBChKOMY rocrofapcti. CyyacHuil craH 0aHKIBCBKOT CUCTEMH JIa€ MiACTaBU CTBEPKYBa-
TH, 10 OUTBIIICTh OAaHKIB HE 3MOXKe KPEeTUTYBAaTH arpapHe BUPOOHHUIITBO, TOMY IIO caMi OaHKH HE MalOTh
HeoOX1THUX OaHKIBCHKHX PECypCiB ISl 3 ICHEHHS KPEeAUTHO-1HBECTHIIIMHUX OTIepaIlii, X JTIKBiIHICTH 31~
Iae€ThCs Ha HU3bKOMY piBHI. [IpakTraHo yci Oankn kpainn Opanu xomty y HBY mns miarpuMkw OimbI-
MEHITI 33JI0BUTHHOTO PiBHS JTIKBITHOCTI.

CinmpCchKe rocmoiapcTBO 3a CBOEI0 BHYTPIIIHBOIO CTPYKTYPOIO He MOKe (hyHKITIoHyBaTH 0e3 piHaHCOBOT
MiATPUMKH 3 00Ky OaHKIB 200 neprkaBu. Skiro 6aHKH HE B 3M031 HAAABUTH O1TBIII-MEHII 33J0BLIbHI KpeIH-
TH, a JepkaBa HE 3MOXE X04a 0 YaCTKOBO IMOKPHUBATH BiACOTKU 3a KPEOUTaMH, IO 3AiHCHIOBAIOCS B OC-
TaHHI POKH, TO OUTBIIICTH arpapiiB MpaKTHIHO HE 3MOKe BUKOHYBATH CIJTLChKI POOOTH ITOBECHI.
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oo iHBECTHIIHOT AiSTTLHOCTI TO B yMOBaX KPU30BOT'O CTaHy (hiHAHCOBOT CHCTEMH KpaiHH, pealbHOrO
3MEHIIEHHS BUIbHUX (PiHAHCOBUX PeCcypciB B YKpaiHi MOXIIMBO MPOTHO3YBATH, 1110 TOKK HE MPOIe MK €KOHO-
MIYHOI KpU3H, CYTTEBO HE MOXKIIMBO PO3PaXOBYBaTH Ha 3HaYHE (DiHAHCYBAaHHS 1HBECTHIIIHOT isITHHOCTI B
arpapHOMy BUPOOHHIITBI.

BonHouac HeoOXiAHO BKa3aTH, 1110 iHBGCTyBaHHSI B arpapHoOMY CEKTOPi EKOHOMIKH KpaiHH 3aJICKUTh HE
CTIJIBKH BiJl HASIBHOCTI 200 BiJICYTHOCTI KOIITIB y JIEpIKaBH K 0aHKIBCBKHX CTPYKTYp. DakTHIHO OCHOBHA
YaCTHHA iHBECTHLIH B arpapHe BUPOOHWITBO 3iiCHIOBANIACS 33 PaXYHOK BIIACHUX KOLITIiB arpapHUX
MiAPUEMCTB Ta TUX 1HBECTOPIB, SIKi OyIJIM 3alliKaBJIeHi B PO3BUTKY arpapHoro ceKTopy Kpainu. ToMy MOXIIU-
BO MPOTHO3YBATH, 10 HE3BAYKAIOUHM HA TOCTPY HECTady B €KOHOMII YKpaiHU BUIbHUX (DiHAHCOBUX PECYpCiB
Jutst (hiHAHCYBaHHS IHBECTUIIIHOT TISTTBHOCTI B arpapHOMY KOMILIEKCI, TaKi KOIITH MOXYTh 3’ siBUTHCS. OC00-
JIUBO II€ TOPKAETHCS KPYITHUX arpapHUX CTPYKTYP, IO OB’ s3aHi1 Y CBOTi TisSUTBHOCTI 3 BiNOBITHIMH (piHAH-
COBO-ITPOMKCIIOBUMH TpyIaMH 200 MPOMHUCIIOBO-TOPTIBEIbHUMH KOMITAHISIMH, 1110 3aIiKaBJICHI B TIO/1aJIbIIIO-
MY PO3BUTKY BiTYM3HSHOT'O arpapHOT0 BUPOOHHIITBA.

[IpoTe Ha ipaKTHUIli € 3HAYHI TPUTIOHH MO0 PO3BUTKY BITUN3HSIHOTO arpapHoro BHPOOHUIITBA, & TOMY i
lHBeCTyBaHHSI B IIe BUPOOHHUITBO. TakuMu MpUITOHAMH, HA HAITy JIYMKY, € HpI/II/IHﬂTTH B 2008 VYkpaiHoro
BiANOBiAHHUX 3000B’s13aHb mon0 BxomkeHHs BTO. [Ipu BXomkeHHi B 110 opraHizanito Ykpaina B3siia Ha
ceOe 3HaYHMHN Tepelik 3000B’s3aHb, SIKUI MEpPI 32 BCE CTOCYEThCS PO3BUTKY arpapHOro BUPOOHHIITBA.
Takum guHOM, KpaiHa 3a yrogamu mono BTO B ymoBax ¢iHaHCOBOI KpH3K MOXKE 3HAYHO BTPATHUTH, HIXK
OJIep’KaTH PeaNbHUX BUTO/I.

IHBecTHLIliHA AISUTEHICTH 3aBXK U Oyiia HaJITO PU3UKOBOKO. [HBECTHINIIHI PU3UKY, SKI HAWYACTIIIIE TPOSIB-
JISIIOTHCS PH 31HCHEHH] 1HBECTHLIMHUX MPOEKTIB MOKYTh OyTH: a) KpEIUTHI pUHKY; O) MiAMPUEMHULIBKI
PU3HKH; B) CTPaxOBi pU3UKH; T') PU3HKH [IEPIIIO] CTail iIHBECTHIIIITHOTO MpoIiecy. YCi Ha3BaH| pU3UKH ITOB’ 3aH1
3 HU3BKOIO IPHOYTKOBICTIO UM 30MTKOBICTIO arpapHOT0 BUPOOHHIITBA. B yMOBaX eKOHOMIYHOI KPU3H JI0 Ha-
3BaHMX PU3UKIB MOXKIIBO JOAATH PU3UKH JIiKBiAHOCTI, IIATOCIIPOMO>KHOCTI, IIIHOBI PU3UKH, IHQIIALIHHI pH3U-
KH Ta pU3UKH, 110 TIOB’sI3aHHI 3 BAIIOTHUMHU onepauisMi. YacTKOBO Ha3BaH1 pU3UKH MOYKIIMBO IPOTHO3YBATH
TIpY 3MIHCHEHHI iIHBECTHIIIHHOT TIsUTHHOCTI, ajie O1bIna iX 9acTHHA, X04a 1 IMiIA€THCSA IPOTHO3YBaHHIO, OJTHAK
3aJICKUTH BiJl 30BHIIIHIX MPOSBIB I[0/10 arPapHOI0 BUPOOHHUIITBA, @ TOMY MOXKJIUBICTh X MPOrHO3YBAaTH CTA€
JOCUTb CYMHIBHOI.

Jiist arpapHOTO BUPOOHUIITBA KPATHH 11I€ OJHUM 13 MOYKJIMBUX PH3HKIB € PH3HK, 110 OB’ sI3aHUH 13 CKOPO-
YEHHSIM IIOIUTY Ha arpapHy MPOAYKITito 3 OOKY CBITOBOTO arpapHOTO PUHKY. Y 3B’S3KYy 3 MM BITYH3HSHI
arpapHi MmiJIpUEMCTBA MOXKYTh 3HAYHO BTPATUTH Bijl CBITOBOT ()JiIHAHCOBOT KPU3H, TOMY IO 1X MPOIYKIIiIO
OyIyTh KyIyBaTH MEHII HiXK paHimie. KpiM Toro, CBITOBI LIiHM Ha OCHOBHY €KCIIOPTHY MPOAYKIIiI0 YKpaiHCh-
KHX arpapHUX IiIIpUEMCTB, 30KpeMa 3epHOBI KyJIBTYpH 3HauHO 3MeHImincs B 2008 potii, 0 TpakTHYHO
POOUTH HEBHT'1/IHMM Cy4acHe yKpAiHCEKe arpapHe BUPOOHUIITBO.

B yMoBax kpu3u OUIBIIICTE CY0’€KTIB FOCTIOAAPIOBAHHS 3MEHIIYIOTh CBOIO IHBECTHIIIHY aKTHBHICTb B
HACITIT0K HEOOX1THOCTI BUKOPHCTOBYBATH KOLITH JI/Is OCHOBHOI ONIEPAIIHHOT AisTBHOCTI, MOXKIIHBOCTI IIBHI-
KOi BTPaTH IJIaTOCIPOMOKHOCTI.

[Tpu nocTaTtHbO cTaOLIBHIN EKOHOMIYHIN CUTYaIi]l B KpaiHi cy0’ €KTH MiAPUEMHUIITBA, 30KpeMa i arpap-
HOT'O CEKTOPY, BAKOPHCTOBYIOTh HACTYITHI MeTOAH (DiHAHCYBaHHS iHBECTHUIIIN:

1. CamodinaHCcyBaHHS 32 PaxyHOK BJIACHHMX KOIUTIB, CTBOPEHUX Ha 0a3l TaKuX JKepel, sIK: aMOpPTH-
3aliiHi BiapaxyBaHHS 1 MpUOYTOK. Y 3B’S3KYy 3 KPU30BHMH SIBUILAMH B €KOHOMiLI MPUOYTOK OimbIIOCTi
MiANPUEMCTB arpapHoro BUPOOHUIITBA MOXKe OyTH 3aHA/ITO Maliuii a00 HoTo 30BCiM He Oyze. A TOMY iHBe-
CTYBaHHs MOXJIMBO 3/IIICHIOBATH (JaKTHYHO JINILE 33 YMOBH HAsBHOCTI HEOOXiHOT CyMH aMOPTH3aIliiHIX
BiJpaxyBaHb. ¥ OLILIIOCTI ArpPAPHUX MiANPUEMCTB 38 OCTAHHI POKH CYTTEBO CKOPOTHIIMCS OCHOBHI 3aC00H, a
BiZITaK CyMH aMOPTH3ALIITHUX BiJIpaxyBaHb T€X HE MOXKYTh OyTH 3HAYHUMH.

2. AKIiOHYBaHHs — 3aJTy94eHHS IHBECTHIIIHHUX PECYPCIB 3a JOTIOMOT'0I0 BUITYCKY IIIHHUX MarepiB, 30Kpe-
Ma akiii. JlaHuii MeTOJ1 BBOXKAETHCSI OJTHUM 13 HAHOUTBII €PEKTUBHUX [T CY0 €KTIB IMiITPUEMHUIITBA ITPO-
MHCIIOBOCTI, TOPTiBi, (hiHAHCOBOTO CEKTOPY €KOHOMIKH. B arpapHOMy KOMIUIEKC] aKIliOHEPHUX TOBAPUCTB
Iy’Ke MaJjio, a TOMY TLIBKH OKpeMI ITiJIPUEMCTBA MOXKYTh PO3PaxOBYBaTH Ha OJiepKaHHS He0OXiTHIX (hiHaH-
COBHX KOIIITIB JIs 3IIHCHEHHS IHBECTHIIIMHOT IISTIBHOCTI 32 YMOBH BHITYCKY HOBHX aKITiHi.

3. KpenutyBaHHs — ofep:KaHHs O3UK a00 BiJ 0aHKIBCHKHX CTPYKTYp a00 3a paxyHOK BUITYCKY oOmira-
MIHHUX TTO3HK 200 32 paXyHOK (piHaHCOBOTO Ii3UHTY. [IpoTe B yMOBax KpH3u pO3paxoByBaTH Ha O/IEP>KaHHS
KOIITIB Bi/T 0aHKIBCHKUX YCTaHOB a00 3a paXyHOK BHITYCKY OOJIiTaIliif € Ty’ke CyMHIBHOIO omepatiieto. Tomy
arpapHi MmiJIIpUEMCTBA MOXXYTh PO3PaxOBYBaTH JIMIIIE Ha JII3UHIOBI orepailii BiJHOCHO OCHOBHHX 3aC0O01B
BUPOOHUIITBA.

4. TlaiioBe (hiHaHCYBaHHS — 3MIMCHIOETHCS PUBATHUMH iHBECTOPAaMH 200 BIIACHUKAMHU KOOTIEPATHBIB,
TOBApHUCTB 3 00MEKEHOIO BiIOBIIaTbHICTIO. Take iHaHCYBaHHS iHBECTHUIIITHOI ISUTBHOCTI MOXKe BiOyBa-
THCH 32 OyIb-KUX YMOB, Y T.4. B iepiof (iHaHCcOBOi kpu3u. Lle 00yMOBIeHO THM, L0 J1esIKi MPUBATHI iHBE-
CTOpPHM MaIOTh HEOOXi1H1 (piHAHCOBI pecypcH 1 3 METOIO MiABUIIUTH e()eKTUBHICTD BIACHOTO arpapHoro Bu-
POOHUIITBA MOXKYTB BKJIACTH CBOi KOIIITH B IHBECTUIIHHY MiSIBHICTD.

5. Ipsive iHO3eMHE iHBeCTYBaHHS. B yMoBax Kpu3u nmpsimi iHO3eMHI 1HBECTHIIIT Majio HMOBIipHi, TOMY IO
IHO3EeMHUI KamiTan BKIaJaeThes B THX KpaiHax, ie eKOHOMIYHA Kpr3a MPAKTUYHO HE 3a4eniiia peaabHui
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a00 (iHaHCOBHIT CEKTOPH €KOHOMIKH. [IpOTE MOXKIIMBO MMPOTHO3YBATH, IO JeSKi IHO3EMHI iHBECTOPH OY/TyTh
3alliKaBJICHI BKJIaJaTH IPOIIOBUI KamiTan B 00’ €KTH CiJIbChKOTOCIOAAPCHKOTO0 BUPOOHUIITBA 3 METOIO T10-
JTAJIBIIIOTO OJIepKaHHS MPUOYTKY, KoM (piHAHCOBA KPU3H 3aKiHUMTHCS 1 MOTHUT Ha arpapHy HPOIYKIIito, 3e-
MEJBHI JIISHKH, 10 3HAXOAATHCS ITiJI CiJII)CLKOFOCHOILapCBKI/IMI/I yrim{ﬂMn CYTTEBO Oyjie 3pocTary B IIiHi.
Oco6/mHBO 11 CTOCYETCS 3EMEIBHHX AUISHOK. B CyqacHHX yMOBaX 3eMJIi CLILCHKOrOCIOAAPCHKOIO NpH-
3HAYCHHI LI[C HE BUCTYNAIOTh 06’ EKTaMHU KYIiBJIi-Ipoaxy. OXHAK B HAKOIMKIHI 4ac CLlIbCHKOIOCIIONAPCEKi
3eMIIi CTaHYTh 00’ €KTaMH KyMiBIi-IIPOAAXYy, a 3HAYUTh IHBECTHIIIHA 1X [[IHHICTH 3HAYHO M1 IBUIIUTHCS. ToMy
HaOIBII MPO30PNIMBI iIHO3EMHI IHBECTOPH BXKE 3apa3 MOXKYTh MIPUKYITHTH YKPATHCHKOT 3eMJIi 3 METOIO T10-
JATBILIOTO MIPOJAXY 1 OlepKaHHS JTOJaTKOBOTO PUOYTKY.

B yMoBax eKOHOMIYHOT KPH3H, 1110 OXONHJIA BITYM3HAHY €KOHOMIKY, IPH aHAi31 MOXKIIMBOCTI 31 ICHEHHS
THBECTHILII HHOT IISUTHOCTI CITiJ] pO3IISIHY TH YHHHUKH, 10 Y HAWOLIBIIIIH Mipi Oy/lyTh BIJIMBATH HA IHBECTHIIII.

Jlo TakuX YMHHHUKIB MOKITUBO BiHEeCTH (Ta0m. 1). Tag .
a0muis

UWHHWKY BIUTMBY Ha iHBECTHIIWHY JisUTFHICTD B arpapHOMY BUPOOHHUIITBI

B YMOBAaX €KOHOMiYHOi KpH3H B YKpaiHi

YuHHUKU

OcHoOBHI HanpsAMU 1ii

Mo>KIIMB1 HACTIIKHA

1

2

3

ITo3UTHBHI YNHHUKHA

1. IlokpamenHs HOZaTKOBOI
TTOJTITHKH

3MEHIIEHHS TOAATKOBOTO TATapsl IpH
IHBECTHUIIIHHOI TISIILHOCTI

3MEHIIIeHHs BUTpAT Ha IIO-
JIATKH

2. CTBOpEHHSI YMOB AJIs IO-
JIAJBIIIOTO IHBECTYBaHHS

BnockoHaneHHsT 3aKOHOIABCTBa
IHBECTHLIH B arpapHe BUPOOHHUIITBO

oo

CropoleHHst  yMOB — 3aiy-
YeHHs JOJATKOBUX KOILTIB
JUISA 1THBECTULIN

3. Po3Butok (hiHaHCOBOTO
J3UHTY

Posmmpennst oOcsriB  3acTocyBaHHS B
MIPAKTHUII arpapHOTO BUPOOHUIITBA

30LIBIIEHHST OCHOBHHUX 3a-
c00iB arpapHOro BHUpPOOHH-
LTBa

4. IlocwteHHS poIi aKIioHy-
BaHHA

Kopnoparuzarist arpapaoro cexropy, 30i-
JbIICHHS YacTKUA AaKI[IOHEPHUX TOBa-
PHUCTB, MiJBUINEHHS MaclTa0iB arpapHo-
0 BUPOOHHUIITBA

[TokpameHHsT MOMKIHBOCTI
3a]y4YeHHs I1HBECTHIIH 3a
paxyHOK eMicii aKIiif

5. IligBUIIIEHHS! KOHKYPEHIIii
32  MOMIJIHMBICTH BKJIagaTH
KOIITH B IHBECTHIII B arpap-
HE BUPOOHHIITBO

ArpapHe BHPOOHHIITBO CTa€ OUIBII MpPH-
BaOJIMBHUM HIDXK 1HIINI BUIA EKOHOMIYHOIL
ISUIBHOCTI

3pocTtanHs 00csTiB iHBEC-
THIIA B arpapHe BUPOOHH-
IITBO

6. BaockoHalleHHSI aMOpTH-
3aIiifHO1 TONITUKA HA PIiBHI
arpapHMX MiAMPHEMCTB

dopmyBaHHS aMopTH3amiHHUX (POH/IB
JUTst 3a0€3MeUeHHs IPOCTOTO BiJTBOPEHHS
OCHOBHHX 3ac00iB B CIJIbCBKOMY TOCIIO-
JIApCTBi

301IBIIEHHST 00CSTIB BHKO-
pHUCTaHHSI aMOPTH3ALIHHUX
BiJJpaxyBaHHS Ha I1HBECTH-
LiHY DiSUTbHICTD

7. TligBUIEHHSA 3alliKaBiie-
HOCTI BJIACHHKIB arpapHoro
0i3Hecy B pO3IIMpPEHHI Mac-
mTa0iB IHBECTYBaHHSI

JlomaTkoBi BHECKH 1O CTATYTHOTO (OHIY
I TPUEMCTB 3 METOIO PO3IIUPEHHS 00Cs-
riB IHBECTHIIH

3pocTaHHS OOCATIB iHBEC-
TULINA

HeratuBHi YynHHUKHT

1. 3pocranns iHIATIT

[limBummendss 1I(iH Ha  MarepialibHO-
TeXHIYHI 3aco0U IS arpapHoOro BUPOO-
HUIITBA

3MeHIIIeHHS MOKJINBOCTEN
BUIISITA KOIITH JJIs1 IHBEC-
TYBaHHS

2. BingcyrHicte  peanbHOT
MOJKJIMBOCTI OJEp’KaTH JIOB-
TOCTPOKOBI KPEIUTH

BincyTtHicTh y 6aHKIB HEOOXiJHUX AOBrO-
CTPOKOBHX OaHKIBCBKHX PpeCypciB JUId
IHBECTHUIIIHOTO KPEAUTYBaHHS

CyTTeBe 3HMKEHHS MOX-
JIUBOCTI 3aly4yuTH OaHKIB-
CBKi KpSIUTH

3. IlpunuHeHHsA Aep>KaBHOI
i ITPUMKH

HepxaBu ckopouye abo 30BCIM IepecTae
M ATPUMYBATH arpapHUi CEKTOP

CkopoYeHHSI  MOXKIIMBOCTI
BHUPOOHHUIITBA arpapHoi
npoayKuii Ta (opMyBaHHSI
orepaniiHoro NpuOyTKY

4. CKOpPOYEHHS MOKIUBOCTI
3ayYUTH TpsAMi  1HO3eMHI
IHBECTULIIT

[psimi iHO3eMHI iHBecTHLIT OyAyTh 3aIIy-
YyaTucs 3HAYHO MEHIIE

3MeHmenHs  (iHAHCOBUX
pecypciB, HOBOi TEXHIKH,
HOBITHIX TEXHOJIOT1H

5. 3MEHIIEHHS YUCTOTO Mpu-
OyTKy, III0 MOKE€ CKOPOTHUTH
BJIACHI (DiHAHCOBI peCypcH

3MeHILEeHHS BIACHUX (D iHAHCOBUX pecyp-
ciB, [0 MOXYTb OyTH HampaBiieHi Ha iH-
BECTHUII1

3MeHIeHHsT 00csAry iHBec-
TULIHA
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1 2 3

6. 3meHmeHHS MOXINBOCTI | 3aHeman (oHmoBoro puHKY B YKpaini | CKOpoYeHHS  IHBECTHIIiii-
3aTy4uTH (HiHAHCOBI pecyp- | CYTTEBO CKOPOUYYE MOMKIMBOCTI 3a paxy- | HIX pecypciB B KPYHHHX
CH 3a paxyHOK (poHIOBOTO | HOK eMmicii IIHHMX IMamepiB 3aJydyaTH iH- | aKIIOHEPHHX arpapHUX TO-
PHHKY 4epe3 MOro mpakTH4- | BECTHLIHHI pecypcu BapHCTBaX

HY 0e3isIBHICTh B YKpaiHi
7. Cnaxg uiH Ha arpapHy | 3MEHIIEHHS MOXIIMBOCTI ojepkaHHs 4u- | CKOpOUYCHHS IHBECTHIIAHOI
MPOAYKIII0 Ha BHYTPIIIHBO- | CTOTO JOXOAY W OmepariifHoro npubyTKy, | AisIIBHOCTI.

My ¥ 30BHILIHBOMY PHHKY 110 3MEHIIUTH MOXKJIMBOCTI KalliTaji3yBa-
TH NpHOYTOK

Cki1a/ieHo aBTOPaMH CTaTTi

AHaui3 HaBeIeHNX YNHHHKIB Ja€ MiACTaBA CTBEPKYBATH, 1[0 MIO3UTUBHI 1 HETATUBHI YNHHUKHU HIIOTh
MPaKTUYHO OJHAKOBO. [lepeBaru THX 4 iHIIMX YNHHUKIB OyIyTh 3aJI€KHUTh BiJ] hiHAHCOBO-€KOHOMIYHOI CH-
Tyaitii, o PO3BUBAETHCS B KPaiHi Ta 0€3MOCEPEIHBO B IHBECTHIIIIHOMY ITPOIIEC] arpapHOTO BUPOOHHUIITBA.

ABTOpPU IPOTHO3YIOTh, IO Y 3B’A3KY 3 EKOHOMIYHOIO KPU3010, 5IKa HE JOCAIVIAa CBOET HAWBUIIIOK TOUKU
3pOCTaHHs, iHBECTHLIHHA AisTbHICTH Oy/ie 3HAYHO 3MEHIITYBAaTUCS TOMY 1110, OLIBIIICTh IHBECTOPIB HAMara-
I0THCSI EKOHOMUTH T'POILOBI KOLITH, & Y arpapHUX MiANPHUEMCTB MOYKE HE BUCTAUUTH HEOOXiIHUX BIaCHUX
pecypciB, 0cOOIMBO TPH 3HIHKEHHI IiH HA OCHOBHY arpapHy IPOAYKIIif0. X04ua IOMHUT Ha arpapHy MPOIyKIIifo
Oy/ie 3aJIMIIATHCS TOCTATHIM Ha IPOTsI31 BCbOTO KPHU30BOT'O NIEPiOAY, ajie KONMMBAaHHSA 1iH, 3HAUHI BUTPATH, 110
MOB’s13aHHI 3 IHQIIALIHTHUMU TIpoLIecaMH, sIKi CYIPOBOIIKYIOTH Oyb-SIKy €eKOHOMiIUHY KPH3Y, HE FapaHTyIOTh
arpapisM pealbHOT MOXITHBOCTI JISI 3HATYHOTO 1HBECTYBAHHSIM.

V 3B’53KYy 3 pO3BUTKOM €KOHOMIYHOT KpH3H B YKpaiHi HAMHU IIPOIIOHYETHCS TaKa cXxeMa il B arpapHOMY
CEKTOpI BiJTHOCHO iHBECTHILIM:

1. OuirnTH (hiHAHCOBHIA CTAH arpapHOro MM ANPHEMCTBA, PIBEHb HOTO HPHOYTKOBOCTI, MOKITMBOCTI peallb-
HOTO 3aJTy4CHHS JOAATKOBUX q)lHaHCOBI/IX pecypceis i3 p13HI/IX JDKepes Ta BaPTICTh TAKAX KOIITIB.

2. OuiHuTH peanbHy HeoOXiAHICTh 3A1CHeHHS iHBECTULIHHOI AIsTTBHOCTI B yMOBaX HAI[iOHAJIBHOT EKOHO-
MIgHOT KpH3H. SIKIIO € MOYKTHBOCTI ITEPSHECTH TEPMiH 3IHCHEHHS iIHBECTHIIIH Ha O1LITBIT IPUBAOITMBHI TIEpi-
OJ1 JUISl TAKOI AISIBHOCTI.

3. SIxu1o € MOKIMBOCTI piHAHCYBaTH IHBECTHLIIT 1 € 000B’ A3K0Ba HEOOX1HICTh 3A1MCHEHHS TAKUX 1HBEC-
THUIII} HAMOJISITAEMO Ha CKOPOYCHH1 TEPMIHIB BKJIaJaHHS KOIITIB B IHBECTHIIIHHY JAISUTBHICTD, 8 TAKOXK 3MEH-
LIEHHS MacITabiB iHBECTYBaHHSI.

BBaxxaemo, 1110 HaliKpalli iHBECTULI] 32 TAKUX YaciB B arpapHe BUPOOHULITBO Ti, 110 BXKE y LIbOMY POLi
MOJKYTb JIaTH Bijiauy Bij iX BUKopucTaHHs. Lle iHBecTHIIii B MalivHu i 001 IHAHHS JIJ1s1 arpapHOTO BUPOO-
HUIITBA, IEPEPOOKU CUPOBUHH, ITiIBUIIICHHS SIKOCTI arpapHOi MPOAYKIIii, IO TACTh MOXIIUBICTh 30UTBIIUTH
LiHY Ha KiHLIEBY IPOAYKLi0 a00 CKOPOTUTH BUTPATHU Ha {1 BUTOTOBIICHHS.

BUCHOBKH

TaxkuM YMHOM, aBTOPH CTATTi IPOTHO3YIOTH, 110 B YMOBaX €KOHOMI4HOI Kpu3u Oynie peajbHe CKOPOUCHHS
IHBECTHLIIHHOI JiSUIBHOCTI B arpapHOMY BHp06HHuTBi B ymoBax KPU30BOTO CTaHY EKOHOMiKH HeOoOXiTHO
33011a/UKYBATH (PIHAHCOBI PECYPCH 3 METOIO iX BUKOPHCTAHHSI JIsl ONEPALIHHOIL IisSUTBHOCTI, SIKILO TAKHX
pecypciB HebaraTo.

[Ipu mocraTHOCTI (hiHAHCOBUX PECYPCiB Ta MOKITMBOCTI 1X 3aJTy4eHHsI Ha BUT1THUX YMOBAaX iHBECTHIIIHHY
JUSUTBHICTD MOYKJIMBO 3/IHCHIOBATH 32 OKPEMHUMHM 1HBECTHUIITHUMH MTPOESKTaMH 3 MAJIMMU 00CSIraMu iHBeC-
TUIIH B 00’ €KTH, KOTPi MOXKYTh JJaTH MIBUKY BiJIaqy 3a paXyHOK 301IBIIEHHS YHCTOTO IOXOAY 200 CKOpPO-
YEeHHSI CyMHU BUTpAT.
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