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AEPRABHE PEIMYAIOBAHHST (IHAHCYBAHHS! IHBECTULINHOI
TA IHHOBALINHOI AIIABHOCTI Y AT POITPOMNCAOBOMY
KROMITAERCI

Bu3HaueHO KtOYOBI TEHAEHUIT AWHAMIKK i CTPYKTYpW iHBECTULIMHOI AifNIbHOCTI B arponpomwuc-
nosomy Komnsiekci Ykpainu. BkasaHo, wo Hanbinbw npusabnveMM BMAOM NpoAyKLii arponpomucno-
BOTO KOMIJIEKCY ANSl iHO3EMHWUX iHBECTOPIB € BUPOOHWLTBO XapyoBWX NpoaykTie. BuseneHo teHgeH-
Uil0 3MEHLUEHHS PIBHA NPAMOI [Aep>KaBHOI NiATPUMKMU KaniTalbHUX iHBECTHULUIM Y arponpoOMUC/IOBOMY
komnnekci. BcraHoBneHo, WO y BMAAX EKOHOMIYHOI AiANIBHOCTI arpoNpPOMMUC/IOBOrO KOMMEKCY
npotsrom 2017 p. BnposamkyBsanocs 233 iHBECTULIMHWX MPOEKTIB, WO CYNPOBOAXYBaJIMCS Opra-
HaMW [ep>KaBHOI BllagM Ta ynpasfiHHA (HauioHa/sbHOro, BiOMYOro Ta perioHasbHOro piBHiB). BHe-
CEHO Npono3uLii LWOAO MNOJINWEHHsS [HBECTULIMHOT NPUBaBGAMBOCTI arpONpPOMWUC/IOBOrO KOMI/IEKCY.
O6rpyHTOBaHO 3axOfM, CMPAMOBaHi Ha YAOCKOHAJIEHHS OpraHi3auiiHO-eKOHOMIYHOrO MexaHi3my
iHBECTUUIMHOT AisiNbHOCTI arponpPOMMC/IOBOrO KOMMJ/IEKCY. 3anponoHOBAHO iHCTPYMEHTU CTUMYJIIO-
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BaHHA iHBECTULIMHONO KpPemouTYyBaHHS  arponpOMMUC/IOBOrO KOMIMIEKCY LUISIXOM BWMATHU
BIOIPKETHUX KOMMEHCalil, CNPAMOBaHUX Ha «3[AELIEBNEHHA» KPELMWTIB, a TakoX 3aiis po3-
LIMPEHHSI MPaKTUKW 3aCTOCYBaHHS iHBECTULIMHOrO KPEAWTYBaHHsS arponpOMMUC/IOBOrO KOMIJIEKCY Ha
OCHOBi 3aCTOCYBaHHS PUHKOBWX iHCTPYMEHTIB. BUAineHo nepcnekTUBHI PUHKOBI iHCTPYMEHTH aKTHBI-
3auii [OBroCTPOKOBOro (iHBECTULIMHOIO) KpeauTyBaHHS arponpOMMC/IOBOrO KOMIIEKCY, a came: nifj-
TPUMKa (PYHKLIOHYBaHHS KoonepaTUBHWX BaHKiB, CTBOPEHMX 3a yuacTio CyO’eKTiB rocnofaptoBaHHA
arponpoMUC/IOBOrO KOMMEKCY; MIATPUMKA CTBOPEHHS Ta (PYHKLiIOHYBAHHA CreLiani3oBaHUX arpap-
HUX 6aHKiB, WO MawTb 6YTH OpieHTOBaHi Ha npiopuTeTHe OBCIYroByBaHHA MNO3WYaSIbHUKIB arpo-
NPOMMC/IOBOrO KOMIJIEKCY; CTBOpeHHs [lepykaBHOro 6aHKy pO3BMTKY, LLO 3AiMCHIOBATUME MifbroBe
iHBECTHUINHE KpeauTyBaHHs CyO’eKTiB rocnofaploBaHHs arpONPOMMC/IOBOrO KOMMJEKCY; CTUMYJIIO-
BaHHA 3anpoBaMXKEHHS HOBITHIX KPEAMTHUX MPOAYKTIB A/s arpoONpPOMMUC/IOBOrO KOMIIEKCY.

The key trends of dynamics and structure of investment activity in the agroindustrial complex of
Ukraine are determined. It is indicated that the most attractive type of agroindustrial complex for
foreign investors is the production of food products. The tendency to decrease the level of direct
state support of capital investments in the agro-industrial complex was revealed. |t was established
that in the types of economic activity of the agro-industrial complex in 2017, 233 investment proj-
ects were implemented accompanied by state authorities and management (national, departmental
and regional levels). The proposals on improving the investment attractiveness of the agro-in-
dustrial complex are presented. Reasonable measures aimed at improving the organizational and
economic mechanism of investment activity of the agro-industrial complex. The tools of stimulating
investment lending in the agroindustrial complex by means of payment of budget compensations
aimed at «cheapening» loans, as well as for expanding the practice of applying investment lending
to the agro-industrial complex based on the use of market instruments are proposed. Promising
market instruments for activating long-term (investment) lending to the agro-industrial complex
have been identified, namely: support for the functioning of cooperative banks established with
the participation of business entities in the agro-industrial complex; support for the creation and
operation of specialized agrarian banks, which should be targeted at the priority servicing of bor-
rowers of the agro-industrial complex; creation of the State Development Bank, which will carry
out preferential investment crediting of agricultural enterprises; stimulation of introduction of the
newest credit products for the agro-industrial complex.

KniouoBi cnosa: iHBecTHUil, iHBECTHLIMHA LiSNbHICTb, arpONPOMMUC/IOBUIM KOMIIEKC, iHHOBALiHHa
LiSNIbHICTb, arpapHi TexHonorii, iHaHCYyBaHHS, LEPXKaBHE PEry/IOBaHHS.

Key words: investment, investment activity, agroindustrial complex, innovative activity, agrar-
ian technologies, financing, state regulation.

Bctyn (noctaHoBKa npobnemu y 3aranbHoMy BUrasgi 1a ii 38'930K 3 BaXKNUBUMH
HayKOBUMU abo npakTUUHUMKU 3aBAAHHAMHU). ArpornpoMMUC/IIOBHM KOMIIEKC Bigirpae
Ba’K/IMBY pPOJib Yy HauioHasbHOMY rocnogapctei Ykpainu. EdpexktusHa pobota nignpuemcts
BUAIB €KOHOMIYHOI AisNIbHOCTI arponpoOMUCIOBOrO KOMMIEKCY € OOHWM i3 BaKNMBUX YWH-
HUKiB 3abe3nedyeHHsi NPOAOBOJIbYOI He3NeKu Aep>KaBu, rapaHTyBaHHsS BUCOKWUX €KCMOPTHWUX
JOXOoAiB, NiATPUMKH CiIbCbKOIO HacefleHHsi Ta PO3BWUTKY CifbCbKUX TepuTopin. OpgHaue, B
pisnoHocTi nignpuemcte AMNK cnocTepiraetbcs HU3Ka npobsiem, y TOMy Y4Ci HEAOCTATHICTb
MPUNIUBY iHBECTHUIN (BediuuT iHBECTUUIMHOTO pecypcy), BiACYTHICTb CTUMYJB Ans BRpO-
BaJKEHHS iHHOBALiM i HOBITHIX TEXHONOTiM, YCKNaAHEHICTb [OCTYNny OO AOBrOCTPOKOBMX
KpeguTiB Towo. BiaTtak, nep>kaBa B pamkax ¢popMyBaHHS Ta peanisauii Aep>KaBHOI iHBec-
THUUIAHOT Ta IHHOBAUIMHOT NOMITUKK Mae PO3POOMUTH YNPABIHCbKI pilLeHHs, CIPAMOBaHi Ha
3acTOCyBaHHSI ONTUMaJIbHUX IHCTPYMEHTIB pErysiioBaHHsA (piHAHCYBaHHS iHBECTUUIMHOI Ta
iHHOBaLiMHOT HiSNIbHOCTI Y BUAAX €KOHOMIYHOI HisiIbHOCTI arponpoOMUC/IOBOrO KOMIJIEKCY.
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Matotb 6yTH y3aranbHeHi Ta BUPOO/IEHI HAyKOBO-NPAKTUUHI MPOMO3ULIT 3 NUTaHb OMTH-
Mi3auii iHCTPYMEHTIB CTUMYy/tOBaHHA iHBecTULiMHOI gisnbHocTi y AMK. Lium Bu3HauaeTbes
aKTYasIbHICTb  JOCAIAXKEHHS.

AHanis octaHHix pgocnigxeHb i ny6nikauii. MutaHHA nigBUWEHHA edeKTUBHOCTI
[lep>KaBHOTO pPErysiioBaHHSA (PiHAHCYBaHHSA iHBECTUUIMHOI Ta iHHOBAUIMHOI HisNbHOCTI Y
BUOAX eKoHoMiuHoi gisnbHocTi AMK pocnipxyoTbes GaraTbma BYEHUMW. TeopeTWuHi Ta
MeTOJMYHI OCHOBM (POPMYBaHHS Ta peanisauii NOJITUKM IHBECTUUIMHOrO Ta iHHOBAaUiM-
Horo 3abesneuyeHHs PO3BUTKY CyD’eKTiB rocnogaptoBaHHs [OCNigKyOTh A.[pyLMHCHKMI
[1], C.3axapin [2], O.Irnatenko [3; 4], B.Kuuenko [6] Ta iHwi HaykoBui. lNpoTe HasBHI
JLOCHNIIXKEHHA He MOBHO BPAXOBYOTb €(PEKTU BIMJIMBY Cy4YaCHUX COLjia/ibHO-EKOHOMIYHUX
TpaHcdopMalii. 3rigHo Hawoi nosuuii, cnif copMyBaTH Nepesik nepcnekTUBHUX diHaH-
COBO-EKOHOMiYHWX iHCTPYMEHTIB CTUMYJIIOBAHHS iHBECTULIMHOT Ta iHHOBALiMHOI His/NbHOCTI
y AlK 3 ypaxyBaHHSIM HasiBHUX €KOHOMIYHWUX PU3MKIB.

Mera crarTi (noctaHoBKa 3aBAaHHA). Meta crarti — BWUKNAcTU pe3yibTat JOCHI-
IKEHb 3 NUTaHb YJOCKOHAJIEHHS MEXaHi3MiB [EepPXXaBHOTO perysiioBaHHsA (piHaHCYBaHHS
iHBECTULIMHOT Ta iHHOBALIMHOT AisIbHOCTI y arponpOMMUC/IIOBOMY KOMIMIEKCi YKpaiHu.

BuknageHHsa ocHoBHoro marepiany. potarom 2013-2014 pp. nignpuemcrea AlK
3HWXKYBa/IM IHBECTULiNHY aKTUBHiCTb, a y 2015-2018 pp. — HaBnakw, ii HapoLlyBanu, npo
WO cBiguaTh AaHi WOpiuHKMX OBCAriB 3a/lydeHUX KaniTanbHWX iHBeCTWUiA (y dhakTHUHKMX
uiHax) 3a BignoBigHi poku [5]. YacTka 0CBO€EHMX KamiTanbHUX iHBECTULIM Yy arponpoMmc/io-
BoMy Komnsiekci npotarom 2012-2018 pp. 36inbwysanacs, wo cBiguMTh NPo 36isblueHHS
BiJHOCHOI iHBecTULiMHOI akTuBHOCTI nignpuemctB AlK (B ymoBax cUCTeMHOiI eKOHOMiYHOI
KPU3W BKa3aHe BUCTYMNae Haf3BMYAMHO BaXK/IMBUM UUHHWKOM aHTMKPU3OBOTO PEryJsitoBaHHS)
[7]. YacTka BMAiB €KOHOMIYHOI AiSIBHOCTI arpoONPOMUC/TIOBOrO KOMIJ/IEKCY Yy 3arasibHoMy
06CA3i HarpoOMampKeHUX MPAMUX IHO3EMHMX IHBECTULIM B OCTaHHi POKW 3MeHLyBanacs.
Haibinbw npueabnaverm BUAOM arponpoOMMUCIOBOTO KOMMIEKCY ASi iIHO3EMHUX iHBECTOPIB
€ BUPOOHUUTBO XapuoBWX MPOLYKTIB.

Mpu uboMy, 3rigHO NpPOBEAEHUX PO3PaxyHKiB, Ha OLWHWULIO BKNALEHWUX iHBECTHULIM Yy
AlK peanizyerbcs BiGHOCHO MeHWHM obCAr nMpPoayKuii, aHiXK y iHWKMX BUOAX €KOHOMIUYHOT
[iANbHOCTI, WO CBIAYATb NPO HEAOCTaTHIO PUHKOBY NpuBabnuBicTb iHBecTMUin y AIK.

BcTraHoBNeHO TeHAEHLiI0 3MEHLIEHHA PiBHA AepXXaBHOI NiATPUMKMU KamniTaJbHUX iHBeC-
thuin y AMK, ockinbkn obcsr piHaHCyBaHHs iHBECTMLIM 3a paxyHOK OIOAXKETHUX KOLITIB
y AMNK npoTtsrom BKasaHoro nepiogy HEBMWHHO 3MeHLWYBaBCs SK y abCcosiloTHOMY, TaK iy
BiZHOCHOMY BMMipax [5; 7].

3a faHWMK penapTaMeHTiB arpoOnpPOMUC/IOBOrO PO3BUTKY 0BNACHUX LEpKaBHWUX afMiHi-
CTpauii, y BUAAX €KOHOMIYHOI HisiIbHOCTI arponpoMWCc/IoBOro Kommnekcy npotsarom 2018
p. BnpoBamkyeanocs 233 iHBECTULiIMHMX Ta iHHOBAUIMHMX MNPOEKTIB 3a CYNPOBOAYKEHHS
OpraHiB [epyaBHOi BfaAW Ta ynpasiHHA (HauiOHaNbHOrO, BiLOMYOro Ta perioHasibHOro
pieHiB). Haiibinbwa KinbKicTb iHBECTUUIMHMX Ta iHHOBAUiMHWUX NPOEKTIB peani3yeTbcs y
Montascbkii, Yepkacbkii, XepcoHcbkil Ta XMenbHULUbKiK obnactsax — To6TO B TUX obnac-
TAX, B SKUX € PO3BUHYTUM arponpPOMWC/IOBUM KOMMEKC. |HBECTUUIMHI Ta iHHOBaLiMHI Npo-
eKTW peasnizyloTbcs y nigranyssx: ckotapctea (59 npoekris), 06pobku, 36epiraHHs Ta
nepepobKn 3epHOBUX Ta TexHiuHux KynbTyp (48), ceuHapcta (33), nraxisuuurea (23),
OymisHMLTBA OBOue- Ta opykTocxoeuwy (21), nepepobku arpapHoi cuposuHu (16) Ta iH.

HewopnaeHo BeepeHo B ekcnnyatauito noHag 10 cyyacHux BUPOOHWULTB Ha HOBIM TEXHO-
JIOTiYHiW OCHOBI, 30KpeMa: BUCOKOTEXHOJIOTIYHMIA NepeBaHTaXKyBa/lbHWM TepMiHan 3 BifBaH-
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TayKeHHs! 3EPHOBUX Ta OJIIMHWX KyJbTyp Ha PiukoBHUM TpaHcnopT (komnanis «HibynoH») y c.
Binenbke 3anopisbkoi 06., HaciHHeBuWI 3aBoa «M’atuaHi» (TOB «MatuaHi») y c. MatugHi
BosnmHcbkoi 061, Ta iHwi 06’ektu [7].

Y npakTvui perynioBaHHs iHaHCYBaHHS iHBECTWUUiMHOro Ta iHHOBauidHOro 3abesne-
ueHHs nignpvemcte AMK maioTb Micue BWMNagkW irHopyBaHHs 3aKOHOZABCTBA abo 3ynu-
HeHHS Aii NoNoXKeHb HOPMAaTUBHO-NPABOBMX aKTIB, SKi CTOCYIOTbCA AEPXaBHOI NiATPUMKHM
iHBECTUUIMHOT AisiNIbHOCTI (Y TOMY UMC/i 3a paxyHOK NpsMOro cpiHaHCYBaHHS 3 [EepP>KaBHOIO
6lomkety) [1]. 3 ogHoro GOKy, ue MOXKHA MOSICHUTH OBMEXKEHICTIO (hiHAHCOBUX pecypcis
nepkaeu. Ane 3 iHworo H6oKy, — 6e3sanepeyHnM € HeoOXigHICTb PafHKaibHOrO TEXHOJO-
rYHOrO OHOBJIEHHSI OCHOBHUX BUPOOHWUMX cpoHais AMK, cTumynioBaHHsS arponpofoBosib-
Yoro BUPOBHUUTBA.

Pasom 3 tum, npotsrom 2019-2020 p. BXXMBanucs OKpeMmi 3axofu, CNpsMOBaHi Ha yno-
CKOHaJNIeHHs1 MexaHi3My piHaHCYyBaHHS iHBECTUUIMHOI Ta iHHOBALIMHOI AisANbHOCTI y arpo-
npomucioBoMy komnnekci. Tak, y notomy 2020 p. nogaHo 3akoHonpoekT npo MoHg, yacT-
KOBOrO rapaHTyBaHHs KPeAMWTIB y CiNbCbKOMY rocnogapcrsi, nopaHui KabiHetom Minictpie
Ykpainu (peectp. Ne 3047 Big 10.02.2020). Metoto gisnbHocTi PoHAy € nifTPUMKa Masiux
Ta cepefaHix cyb’ekTiB nignpueMHuuTBa (y BnacHocTi Ta/abo KOpPUCTYyBaHHI SKWUX nepe-
OyBaloTb 3eMJIi CiJIbCbKOroCMOAapCbKOro MNpu3HadeHHs y obcsrax, WO He MepeBULLYIoTh
500 rekTapis), WO 3AIMCHIOIOTb NEPBUHHE BUPOOHULTBO CislbCbKOrocnoaapcbkoi npoayKuii
WISAXOM TapaHTyBaHHS BMKOHAHHA 3000B’A3aHb Takux CyO’eKTiB 3a KpeaWTHUMU [OroBO-
paMU 3 MEeTOIO CTBOPEHHS YMOB ANsi CTabisibHOro (hyHKLiOHYBaHHS PUHKY 3eMAi Ta Cinb-
cbKoro rocnogapctea Ykpainu. 3aBaaHHaM (PoHAy € HafjaHHS YaCTKOBMX rapaHTik 3a Kpe-
OUTHUMK 3000B’A3aHHAMM Manux | cepefHix cy6’eKTiB MiANPUEMHUUTBA, WO 34iNCHIOITb
LiSIbHICTb Y Ci/lbCbKOMY rocrnopapctsi. 3a nonepefHiMU po3paxyHKamu, LS «3anycKy»
pobotn DoHpy HeobXigHO hopMyBaHHS CTaTyTHOro Kanitany y po3amipi 240 MaH rpH, sKi
MOXYTb OYTW HagaHi 3 gep>kaBHoro Giogykety YkpaiHu.

MiHicTepcTBO PO3BHUTKY €KOHOMIiKH, TOPriB/i Ta Ci/IbCbKOrO rocnojapcTea cpopmyBasio
GlomkeTHy geknapauiio Ha 2021-2023 pp., B SKil 3anponoHyBano BWAINIMTH Ha peanisa-
uito nporpam MNigTPUMKH CiflbCbKOrO rocrnogapcTea y poamipi 45,5 mnpp rpH 3a Takumu
HanpsaMamu: (piHaHCcoBa MiATPUMKA cinbrocntoBapoeupobHukie — 40,9 mipg rpH, doHg
YaCTKOBOrO rapaHTyBaHHs KpenauTiB — 3,12 Mapp rpH, KpeauwTu epMepcbKUM rocnomap-
cteam — 1,5 mapga rpH.

BaxknuBo HarosocutH, WO 3a €KCMOPTHWMK MporpaMaMu NiATPUMKA HAJAETbCS Yy TOMY
yucni NigNPUYEMCTBaM NPOMWUCNOBOCTI.

Y 2020 p. BugineHo 4 mnpg rpH 3a nporpamoto 1201150 «®PiHaHcoBa nigTpMMKa Cinb-
rocnToBapoBUpobHuKiB». Haibinble diHaHCyBaHHS HanpaB/ieHO 3a HanpsAMOM «3feLueB-
JIEHHS1 KPELMTIB CiIbCbKOroCnogapCbKUM TOBapOBUPOOHWKAM A/ KyniBAi 3eMJli CiibCbKO-
rocrnofapcbKoro MpU3HaYeHHs».

Cnig BpaxoByBaTH, LLO 3Ha4yHa KiJIbKICTb MiANPUEMCTB arponpoOMHUC/IOBOrO KOMIJIEKCY
YKpaiHi BXe peasibHO NpauloloTb B YMOBaxX €BPOMNEWCbKUX CTaHZApPTiB (Ue CTOCyeTbes
eKcnopTy onil COHAWHWKOBOT, HaraTbox 3epHOBMX, Meny, pUbW, NPoAyKUil NTaxiBHWUTBA).
BkasaHe Bumarae opraHisauii poboTH MignpUEMCTE TaKuUM UMHOM, abu BOHM MOT/IM BHUMyC-
KaTW NpOAyKLUilo rapaHTOBAaHO BMCOKOI SKOCTI, WO BiANOBIAAE €BPOMNEMCbKUM CTaHAap-
Tam. B cBolo uepry, Ue 3aBoaHHA MOXHAa BUPILUMTU JIWLLIE B YMOBaX HAsIBHOCTI Cy4acHOro
ob6nagHaHHA Ta 3acTOCYBaHHSI CydyaCHMX TEXHOJIOTiH, SKi € KaniTasloMiCTKUMM i nepeg-
baualoTb peanisauilo BapTICHUX iHBECTULIMHMX Ta iHHOBaUiWHWMX npoekTis. Biatak, npo-
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6nema opraHisauii HaneXHOro (iHaHCYBaHHS IHBECTMUIMHOI Ta iHHOBALiMHOT AiANbHOCTI
arponpoMMUC/IOBUX NiANPUEMCTB Ma€ PO3rnsfaTUCS B KOHTEKCTi MiATPUMKK EKCMOPTHHUX
ambiuin pep>kasu. MpuUMipoM, HelwoAaBHO YKPaIHCbKI MiANPUEMCTBA, AKI 3aiMaloTbca NTa-
XiBHALTBOM, OTPUMasiM MpPaBO Ha €KCMOPT CBOEI MPOAYKUii Ha €BPOMENCbKMH PHUHOK, LLO
CTaNo 3aKOHOMIPHWM HacnigKOM peanizauii HU3KWM iHBECTULIMHMX Ta iHHOBALIMHUX MpOeK-
TiB, CNPAMOBaHUX Ha MiABMLLEHHS TEXHOJNOrYHOro PIBHA BUPOOHMLTBA Ta 3anpoBafyKeHHs
Mi>XHapPOJAHMX CTaHOAPTIB rapaHTyBaHHS i KOHTPOJIO SAKOCTI NPOAyKLii.

OkpiM TOro, arpoBUPOOHUKW OTPWUMAaNW OHNAWH CEPBIC A/ OnepaTuBHO! B3aemogil
3 opraHaMu [ep>aBHOI BNaju 3 Pi3HWX NUTaHb, Y TOMY YUCAi 3 NUTaHb (piHaHCOBOI MiA-
TPUMKHM iHBECTHLIMHOI Ta iHHOBaUiHHOT gisnbHOCTI. Yepes ocobuctui kabiHeT arpoeupob-
HWK 3MOXKe e(PeKTUBHO Ta LUBUAKO KOMYHIKyBaTW 3 OpraHaMu Aep’KaBHOI BAafu, OTpUMY-
BaTW JaHi Npo Aep>kaBHy (DiHAHCOBY MiATPHUMKY, @& TaKOXX OrOJIOLIEHHS MPO TEHAEpPU Ta
rpaHToBi npono3uuii. B pamkax peanizauii npoekTy 3ansaHoBaHe 3anpoBafyKEHHS NpPo-
rpaM TapreToBaHO! AepXXaBHOI MIATPUMKM Ta OUiHKa 1i edheKTUBHOCTI.

BupiweHHs 3aBpaHHs MOAIMWEHHs iHBECTUUINHOT NpWBabaMBOCTI arponpOMHUCIOBOro
KOMMJEKCY cnif 34iMcHIOBATH, NepepyciM, uyepe3 YAOCKOHANIEHHS OpraHi3aliMHO-eKOHO-
MIiYHOIrO MexaHi3My (piHaHCYBaHHS iHBECTUUIMHOT LiSIbHOCTI Yy arponpoMWC/IOBOMY KOMI-
nekci [6]. IHWKUM HanpsMOM BUPILLEHHS 3rafaHOro 3aBAAHHS € BXWUTTS KOMIMJIEKCHUX 3axo-
LiB, CNpsMOBaHMX Ha MIATPUMKY NPUNUBY iHBECTHLiHW (3anydyeHHs iHO3eMHUX iHBECTHLIH,
CTUMY/IIOBAHHS iHBECTULIMHUX KPEOWTIB TOLLO) Yy arponpOMMC/IOBUM KOMI/IEKC.

Pobota 3 ynockoHaneHHs MexaHiaMy LepyKaBHOTrO PErysitoBaHHA (hiHAHCYBaHHS iHBECTH-
UiMHOT Ta iHHOBaUIMHOI AisnbHOCTI Mae nepenbadyaTh BUABNEHHSA (igeHTUdiKauilo) npobnem
opraHisauii iHBeCTULIMHOI LisfiSIbHOCTI y Pi3HUX BUAAX €KOHOMIYHOI His/IbHOCTI arponpoMuc-
JIOBOrO KOMIJIEKCY Ta BWpILLEHHS BusiBnieHnx npobnem [2]. Cnig, ogHaue, Bpaxyeatw, L0
nesHi NpobieMn MaloTb OO’€KTUBHY NPUPOAY i, NEPEBAXKHO, JIOKaNbHUN (MicLEBUM) Xapak-
Tep, a TOMy MaloTb BUpILYBATUCA B MeXkax peani3auii BignoBigHOI perioHanbHOI NOMITHUKM.

MoTpebye ynOCKOHANEHHS MexaHi3M (PiHAHCYBaHHS iHBECTHLIHHOMO KpeAWTYBaHHS
arponpoMMUC/IOBOrO KOMIJIEKCY LUIAXOM BWMIATH BIOAXKETHUX KOMMEHCaLiH, CnpsiMOBaHUX
Ha «3pewesnieHHs» kpeguTie [3]. 3okpema, HeobXigHE YTOUHEHHS MPIOPUTETHWUX Hanps-
MiB, 3a AKMMMU 3LINCHIOETbCA (PiHAHCOBA MIATPUMKA iHBECTULIMHOIO KpenWuTyBaHHA Yy arpo-
NMPOMMUC/IOBOMY KOMIMEKCi, @ TaKOXX 4iTKe Ta BWBa)KeHe BCTAHOBJIEHHS KPUTEPIiB, SKUM
MaloTb BifNOBifaTH NO3MUA/IbHUKM, WO MAIOTb NPaBO Ha OTPUMAHHA BIOAXKETHOI KOMNeHca-
uii. Cnig nepenbaunt MOXKIMBICTb OTPUMaHHS BIOMYKETHOI KOMMeHcauil yciMa nosuyanb-
HWKaMK, SiKi BUKOHa/IM NEBHI BCTAHOBJIEHI [ep>XaBOlO YMOBM, @ TAKOXX MiABULLEHHS MPO30-
pocTi poanofiny GlogKeTHUX pecypcie Ha BUMIATY BiAMNOBIOHWX KOMMEHCAUid, 3anyyeHHs
[0 Uiei poBOTU NpefCTaBHUKIB rPOMaAcbKoCcTi. Y HOPMaTUBHO-NPaBOBMX aKTax [OLUiSIbHO
BCTAHOBMTH UiTKi CTPOKM YXBaJIeHHS BifNOBiAHWX YNpPaB/iHCbKUX pilleHb. Bupaetbca 3a
JouiNnbHe po3wupeHHs nepesiky ranysei Tta nigranysed AlK, cyb’ekt rocnopaproBaHHs
SIKUX MaloTb MPaBO Ha OTPUMaHHS BloAXKETHOT KoMMeHcauii.

OkpimM TOro, NPOMOHYEMO BXWTW 3aXOAiB 334/l PO3LUMPEHHS MPAKTUKKU 3aCTOCYBaHHS
iHBECTULIMHOIrO KPEeAUTYBaHHS arponpPOMKUC/IOBOrO KOMIJIEKCY Ha OCHOBI 3aCTOCYBaHHS PUHKO-
BuX iHcTpymeHTiB [4]. Cepep TakuMx IHCTPYMEHTIB: NiATPUMKA (PYHKLIOHYBaHHS KOOMEpPaTUBHUX
BaHKiB, CTBOPEHHUX 3a yuacTio CY6’eKTiB rocnofapioBaHHsi arponpOMMUC/IOBOrO KOMIIEKCY; Mifg-
TPUMKA CTBOPEHHS Ta (PYHKLOHYBaHHS crieuiani3oBaHux arpapHux 6aHkis, Wwo MatoTb 6yTu
OpIEHTOBAHI Ha MpIOpUTETHE OBC/TYrOBYBaHHS MO3WUAIBHUKIB arpoONPOMUCIOBOTO KOMIIEKCY;
cTBOpeHHa [lep>kaBHOro GaHKy PO3BMTKY, WO 3[iMCHIOBATMME MifbroBe iHBECTHLIMHE Kpeau-
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TyBaHHS CyO’€KTiB roCrofaploBaHHA arporpoOMKC/IOBOTO KOMIJIEKCY; CTUMYJIIOBaHHS 3anpoBa-
IXXEHHS HOBITHIX KPeAUTHUX NPOLYKTIB A5 arpONPOMUC/IOBOrO KOMMJIEKCY.

BucHoBKM 3 gaHOro focnigykeHHs i NnepcneKTUBU NojanbliUX PO3BiAOK y AaHOMY
HanpsaMi. MNoka3aHa [OUINbHICTD YLOCKOHANEHHS MeXaHi3aMy [epXXaBHOro peryioBaHHs
(biHaHCYBaHHS iHBECTHULiMHOI Ta iHHOBALIMHOT His/IbHOCTI Y arponpOMUC/IOBOMY KOMMJIEKCI.
3okpeMa, OOouUiibHe CTUMY/IIOBaHHS KpeauTyBaHHs iHBecTuuin y AlK uepes BUKOpUCTaHHS
iHCTPYMEHTIB BUMNATH BIOI>KETHUX KOMMEHCAaLiH, CNPSMOBaHWUX Ha «3LELUEBIEHHS» Kpeau-
TiB. 3anpoOMOHOBAHO BXWTW 3axOfiB 3aA/il PO3LMPEHHS MPaKTUKWU 3aCTOCYBaHHS iHCTPY-
MEHTIB iHBECTULIMHOINO KpPeAWTyBaHHS arpornpOMMC/IOBOrO KOMMJIEKCY Ha OCHOBI 3acTocy-
BaHHS PWHKOBMX iHCTPYMEHTIB. Y HayKOBiM mpali nojaHo nepenik BiAMNOBIAHWX 3axofiB Ta
iHCTPYMeHTIB.

JouinbHo poslwMploBaTH 3acTocyBaHHS iHCTPYMeHTIB dpiHaHcoBoi nigTpumkn AlK, wo
BiANOBiJalOTb CBITOBMM CTaHAapTaM Ta MOKa3a/ii BUCOKY e(eKTUBHICTb.

O6rpyHTOBaHO 3aXO4M PO3LIMPEHHSI MPAKTUKW 3aCTOCYBaHHS [HCTPYMEHTIB diHaHCy-
BaHHSA iHBECTULIMHOT Ta iHHOBALWHOT AifANbHOCTI NiLNPUEMCTB arpoNpPOMUCIIOBOrO KOMI-
JIEeKCY Ha OCHOBi 3aCTOCYBaHHS PWUHKOBMX IHCTPYMEHTIB.

Y nopanbwiomy MawoTb OyTH BUKOHaHI AOCNIAXEHHA 3 MaKpOEKOHOMIYHOro Momento-
BaHHS iHBECTULIMHOI Ta iHHOBaUiWHOI akTMBHOCTI nignpuemcte AlK 3 ypaxyBaHHAM Hacnig-
KiB rno6anbHOi KpU3M.
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