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YK 330.322:631.16
I'pumnyx H.
BinHHIBKHE HALlOHATBHHUI
arpapHuii YHIBSPCUTET

BILIMB IHBECTHIIITHOT'O KJIIMATY HA PIHAHCOBY
CTABUIBHICTDb AT'POITIPOMHCJIOBOI'O CEKTOPY YKPAIHU B
YMOBAX IHTEI'PALIl EKOHOMIKH 40O €BPOIIEUCBKOI CIIVIBHOTH

Po3eraoaemucs Cy4acruit Cman IHGeCmuyiiino20 KliMamy 6
ACPONPOMUCTOBOMY CeXmopi EeKOHOMIKY Vrpainu.
Busnaueno pao ocobrusocmeit ma npobiem axkmueizayil
pozuupends  ingecmuyiinol  QitbHOCMI 8  deapHOMY
supobnuymel 6 nosuyili inancosol cmabitbhocmi  Ha
GHYMPIWMHLOMY MA 306HIMHBOMY PUHKAX. 3aNPONOHOGUHO
HaNpamit  RIOBUWEHHST  IHeeCMuUyIiiHol  npueabIueocmi
azpaproco cexmopy Yrpainu.

IMocranoBKka mpodjaemMu. 32 CYYaCHHX YMOB TOCIOJAPHOBAHHS, 1HBECTHINL
MAIOTh CTATH HAWBAXIMBIIIMM 3aCO00M TIPOAOBKEHHSA COIMAIbHO-EKOHOMIYHIX
nMepeTBOpeHb, MOJIAIOYH TEpPenoHH, 100 ONoKyITh JAWHAMIYHHIA  PO3BHTOK
IHBECTULIHOI JIANBHOCTI arpapHoOTO BUPOOHHLTBA, AK€ BOHH € JKEPENoM
PO3IIUPEHOTO  BIATBOPSHHSA BUPOOHMYOTO KamiTaly 1 CHOPAMOBYEOTBCA Ha
BIATBOPEHHSA HOBHX MMIPHEMCTB 1 TOTYXXHOCTEH, MOACPHI3AIIK, PEKOHCTPYKIIID,
TEXHIYHE TNepe030pOcHHA, KamiTANbHHUNA PEMOHT OCHOBHHMX 3aco0iB, a TakoXX Ha
npupicT 0OOPOTHUX AKTHBIB MiAMPHEMCTE.

[HBeCTHINII AKYMYIIOIOTH ACPXABHWI, NPHUBATHHII Ta 3MINIAHMHA KammTal,
3a0€3MeUyIOTh JOCTYI A0 CYYACHHX TEXHOJIOTIH, HAYKOBO-TEXHIYHUX Po3podok. B
yMOBax MOWIYKY e(peKTHBHOI MoJeml (PYHKUIOHYBAHHA CITBCBKOTO TOCMOJApPCTBa
30KpeMa Ta €KOHOMIKM YKpaiHH B LIJOMY, He BHMHHMKAae CYMHIBIB B OCOOJHBO
BAXJTMBIH TA CTPATETIUHIHA POIL IS iX PO3BHTKY .

[HBeCTHININHME KIIMAT Ma€ 3HAYHHN BIUIMB HA COLIATBHO-CKOHOMIYHEI
pO3BUTOK KpaiHH. Ha gaHWii yac BIH 3aNHIIA€TBCA HECTPUATIHBUM, IO CMPAaBIAE
BIAMOBIOHHUA BIUIMB HAa AarpoMpOMHCJIOBHH CEKTOp, a TOMY Horo craOumizamisa €
BAKIMBUM 3aBAaHHAM Ani Ykpainu. IIpoGmeMa iHBecTHLiiiHoro 3alesnmeueHHA
arpoBHPOOHUIITBA HAOYBA€ AKTYATBHOCTI, OCOOJIMBO B YMOBAX CHOTOIACHHA.

AHami3  OCTAHHIX JOCHiKeHb 1 myQuikamiid, OxpeMi TNHTAHHA
JOCHIIKYBaHOi mpo0JieMHM BHCBITIIEHI B HAYKOBHX [MpaUAX BITUH3HAHHX 1
sapyOiskamx Buennx: A, BaGenxo, O. €. Iymss, M.AJlem’suenko, O. O.
Henouarenko, B.I. Kpasenw,O.J. Paguenko, P.I. Comoma, OJI. Tuuuan, O. B.
Myopaecekoi, KO, ®. Menpauk, O. . Yupeu Tta in.[5-7]. OnnHak, OWIHKOOYHA
BaroMuii BHECOK B BHUCBITIEHHI JAHOTO MUTAHHSA, CYYACHHH KOHTYP 1HBECTHLIIAHOI
OiANBHOCTI arponpoOMHMCIOBOTO  CEKTOPY MoTpeldye NOAATbIIOr0 BHBYEHHA Ta
po3B’sa3aHHsA . HepupimeHa paHinie 4acTHHA 3arajibHOI npodaemu. IlotpebyroTs
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MOJANBIIOr0 BUPIILIEHHA MHTAHHA cTaOUTi3alli 1HBeCTYBaHHA, BIUTHBY (pakTOpIB Ha
XKHUTTEBO BAXIIMBI mapaMerpu (DyHKINOHYBAHHS BUPOOHHMIITBA, WO JAKOTh 3MOTY
IHTEHCHBHIIIE BINTHBATH HA €KOHOMIYHI TIPOILECH, dK1 B1aOyBaoThesa B AIIK Ta €
OCHOBHHM CTPH)KHEBHM CTHUMYJOM [ HOro pO3BHTKY, 3aMOPYKOIO TrapaHTii
MPOrpecHBHUX 3MiH B €KOHOMILI JEPKABH.

MeTorw 1aHOi ¢TATTI € MOAAJBIINEC BUBUCHHA BILIHBY IHBECTHINMHOIO KIIMaTy
Ha (IHAHCOBY CTAOUIBHICTh AarpoMpPOMHECIIOBOrTO CCKTOPY VYKpPAiHHM B YMOBAax
iHTerpanii exkoHoMikH 1o €C, po3BUTKY IHBECTHLIHHMX MNpoLECiB B YKpaiHi,
BH3HAYCHHA OCOONHBOCTEH Ta MpoOIeM aKTHBI3AMII PO3IMIMPSHHSA 1HBSCTHINHOL
JMSUIBHOCT] B ArapHOMY BHPOOHHITBI B MO3HINI (PIHAHCOBOI CTAOLIRHOCTI Ha
BHYTPILITHHOMY Ta 30BHIIIHBOMY PHHKAX.

Buknaa ocHoBHoro marepiajay. [HBecTHUIAHHNA KamiTan € HalBajdIMBILIOI
eKOHOMIYHOIO KATEeropiclo PO3LIHMPEHOTO BIATBOPEHHS, a Ha CHOTOJHI AOCHTH
AKTYQJIBHUM I BITYM3HAHOI HAyKH I[I¢ € THTAHHA JOCHIUKCHHA NpodyieM
(hOopMYBAHHA 1HBECTHINHHOI MPHUBAOIMBOCTI TOI UM 1HIIOI ¢hepH eKOHOMIKH Kpainu. Lle
MOMJTHBO OOYMOBHTH PI3HHMH (pakTopamMu, ocOOMHBO IHTErpauiclo YKpaiHH y CBITOBE
roCNoAapcTBO, CTAOUMI3aLIEl0 Ta MOJANBIIAM PO3BHTKOM PHHKOBHX TIEPETBOPEHD.
AKTHBHA 1HBECTHIIfHA TOMITHKA Ta (POPMYBAHHSA CHPHATIMBHX YMOB JUTA 3QTyUCHHS
IHBECTHIIIE € BAXKITUBUM 3aCO00M 3a0€3EUeHH TIPOTPECHBHUX CTPYKTYPHHX 3PYILICHD TA
MOJITMIIEHHS AKICHHX MOKA3HHKIB AIATBHOCTI arpONPOMHUCIOBOTO CEKTOPY YKpaiHH.

Takox ogHicl0 3 HapiKHHUX TEPEIYMOB YCIIIIHOTO CTAJIOr0 PO3BUTKY
arpo)opMyBaHb Ta iX CTaGiNBHOTO BPIBHOBAXEHOTO €KOHOMIUHOTO 3POCTAHHA €
AKTHBI3AIIS Ta PO3NIMPEHHSA 1HBSCTHUIINHHOI JISUTBHOCTI arpapHOro BHPOOHHIITBA B
pPerioHAIBHOMY 3pi3l. BoaHouac, HUHINIHBOMY CKOHOMIYHOMY MPOCTOPI YKpaiHu
CIIOCTEPITAcThCA  [Ieper Mepelkod, Mo ONOKYIOTh JUHAMIYHHI  PO3BHTOK
IHBECTHLIHHOI IOIATBHOCTI arpapHoro BHpPOOHHUTBA. 30KpeMa, Opak JdI€BHX
(DIHAHCOBMX MCXAHI3MIB PETYJIIOBAHHSA IHBCCTHINIHOI MIANBHOCTI  arpapHoro
BHPOOHHUIITBA PEriOHY MPHU3BIB 10 TOTO, 10 arpodopMyBaHHs (HakTHUHO MO30aBICHI
JIEBUX BaXKeNIB PO3B°A3aHHA IHHOBaLIMHO-IHBECTHUIHHHUX MpobiieM Ta He MAaloTh
MOKJIHBOCTEH 3MILHIOBATH CBOIO MaTepialbHO-TeXHIYHY 0asy # posroprati Ta
HAPOIIYBATH KANITaAbHI 1HBECTHINI Yy arpapHe BHPOOHHUTBO # (opMyBaHHs
BLAMOBIAHOTO IHBECTHINMHOIO KIIMATYy.

[HBecTHLIiHMEA KmMaT (GOPMYETBCA IMMiJ BIUIMBOM TOJITHYHHX, NPaBOBHX,
€KOHOMIYHHX Ta COLIaJIbHUX YHHHHUKIB, AKi 3a0e3MeuyIoTh IHBECTHLIHHMEA mpolec Ta
CIPHSIOTH IHBECTHINHHIN NIUIBHOCTI BITYM3HAHUX TA IHO3EMHHX 1HBECTOPIB.

TMoripiieHHA 1HBECTHIIHHOTO KINMATy CHPUYMHHJIO 3MIHY TEMIIB 3AJTyUCHHS
NpAMHX IHO3€MHHX IHBECTHLIH B €KOHOMIKY YKpaiHH. OCHOBHMMH IHBECTOPAMH B
ATIK VYkpainm, 30kpema y arposupoOHuUTBO, € Kimp ($251,2 mun), Benmka
Bpuranis ($133,5 mum), Janis ($57,6 mun), Himeuunna ($55,4 mun), Ioasma ($29,3
miH), ABctpis ($28,9 muH) 3aramoM 06’eM npAMHUX IHO3EMHMX IHBECTHINN B CLIBCHKE
rocrogapcTBo Ykpainu ctanoM Ha 01.07. 2012 p. cknae 739,0 mnn. gon. CILA, a1 e
1,4% Big 3aranpHoro o0’€eMy IHBeCTHLIH B €KOHOMIYHY [JISUNBHICTE KpaiHH
[1].AHanizyioud TeHAeHLIi OCTAHHIX POKIB, MOYHA CTBEPIXKYBATH, IO oOCAT
3QJIyYCHHX 1HO3EMHUX IHBECTHINH B YKpaiHy 3alHIIAcThC He3HAYHUM (puc. 1).
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Puc. 1. O6csru 3anyyeHnx npsiMux 1HO3EMHUX THBECTHULIN B YkpaiHy, MiH.aon.CIIA

Ha xineunp 2012 p. iHO3eMHMMM 1HBECTOpamHu Oyji0 BkaameHo 544624 wmnH.
non. CIIA npsamux iHBectuuii, a Ha | nunua - 55318,0 mnn. non. CHIA. I3 Hux
JIeBOBa yacTka - noHaa 77%, abo 42819 mnH. non. - Haaikwno 13 kpain €C. Kpainu
CHJI inBectyBanu B Ykpainy 4370 man. non. (3 vux i3 Pocii - 3822 mnn. non.) [2].

Takok MOKHA TATBEPAUTH, 11O 111€ OJHUM 13 BOAJIMX MPOEKTIB MO 3aJTyYSHHIO
IHBeCTHLIMHMX pecypciB € cnienpaus Horizon Capital 3  arponpoMuciioBoro
kopriopauiero «Arpo-Coro3». 3riiHO A0 BKa3aHOro MPOEKTY, MK HUMH 31HCHEHO
KYTMIBIIO-NPOAAXK HEKOHTPOIBLHOrO nakety akuii «Arpo-Coro3» Ha $40 minbiioHiB.
Arponpomuciosa koprnopaiiisi «Arpo-Coio3» CcnpsMOBYE IHBECTHLINHHI KOLWITH B
nepiy uyepry B Tajgy3b CBHHApCTBA . [akui Oi3HEC 30pIEHTOBAHWM HA BU3HAUYCHWH
CMOKMBYMH CErMEHT PHHKY Ta JIa€ MOXJIMBICTD 100YJ0BM  BEpPTHKAIbHO-
1HTErPOBAHOI0 BUPOOHMIITBA, sIke BKJIFOYAE BUPOLLLYBaHHS CBHHEN, CTBOPEHHS BIAaCcHOI
KOpPMOBOiI 0a3u Ta M’sconepepoOHOro mianpuemcTBa. bi3Hec y CBHHApPCTBI MOXE
3a0€3MeUnTH TEPMIH OKYTHOCTI IHBECTHIIIH B CEPEAHbOMY Bill 5 10 7 POKIB 3a YMOBH
BEJICHHS BEJIMKOMACLITaOHOro BMPOOHMLTBA. YNPOJIOBK OCTAaHHBOIO AECATHIITTS Y
LIbOMY CErMEHTI BMPOOHMUTBA CMOCTEPIraeThCsl AKTUBHE 3POCTAHHA KIJIbKOCTI
NPOMMCIOBUX BUPOOHWKIB 3aBASKM BHYTPIUIHIM Ta 30BHILIHIM IHBECTHLIAM, IO
3a0e3neuye 3pOCcTaHHs PeHTA0EIbHOCTI 1IbOTO BUPOOHUYOTO CEKTOPY HABITH B YMOBaX
00MexeHOi KyniBeNbHOI CTPOMOXKHOCTI BHYTPILLIHLOTO PHHKY|[3].

Bparounch 10 pesysibTaTiB  OCHIDKEHHS 1HBECTMUIHHOI npuBabaMBOCTI
perioniB Ykpainu, 1o mnpoBoausioch KHIBCbKAM MIKHAPOAHUM  THCTHUTYTOM
COLIONOTii y MapTHEPCTBI 3 [HCTUTYTOM €KOHOMIYHMX AOCHIIKEHb Ta MOJITHYHUX
KoHCyJbTauld, BiHHuuumHa mnocina 4 wmicue y PeliTuHry iHBeCTHMUIHHOI
npuBabnuBocTi perioHiB  Ykpainum micns  JIbBiBcbkoi, IBaHO-DpaHkiBCbKOi Ta
Opnecbkoi oOnacteii. OOCAr BHECEHMX 3 MOYATKy IHBECTYBAHHS B EKOHOMIKY
BinHuyuuHK npsamMux iHo3emHux 1HBecTMuid Ha 31.12.2013 poky cranosus 2787
maH. aon. CIIA.(puc.2). Lle na 12,3% Ginbiue, Hisk 00CArM 1HBECTHLIH CTAHOM Ha
noyatok 2013 poky. B pozpaxyHky Ha 0iHy 0coOy Hace/leHHs LieH NOKa3HUK CKJlala€e
172,5non. INepeBaxna OinbiicTh iHBeCTHLIN, a came 81,1% Bia 3aranbHOTO 00CHATY,
Haniimna 3 kpain €C - 2259 mnu.non. 13 kpain CH/JI Bueceno 12,9 man.non., a came
4,6%, 3 iHMX KpaiH cBiTy - 39,9 man.non. (14,3%).
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3aranom, 10 BiHHuubkoi obnacti Hamidiunm iHBectuuii 3 50 kpaiH cBiTy.
HaiiGineir Baromi BkianeHHs 3aiiicHeni nmaptHepamu 3 Kinpy, Ascrpii, ®paniiii,
Himeuuunn, [Monbuii. Ha wi n’arey kpain npunamae 73,7% Bia 3aranbHoro odcsary
MPSIMHUX THO3EMHMX THBECTHILLIH.

278,7

414 39,4

o WP me me BC B ES E-

2006 2007 2008 2009 2010 2011 2012 2013

291 291 30,5

N Brragero 1 BuwiyueHo —e— 3aranbHuv o6csar Ha KiHeUb nepiogy
Puc 2. IuBectuiii B exoHoMiky Binnuubskoi obnacti, man.non.CIIA

Ha nianpuemcTBax mnpoOMMCIOBOCTI 3o0cepeukeHo 157.6 mnH.jpon. (56,5%)
3arajibHOro o0csry npsAMUX 1HO3EMHMX THBECTHMUIH B 00)acTb, y T.4. nepepodHoi -
151,0 man.gon., B oOprasizamiax, mo ailoTe y cdepi aamiHICTPaTUBHOTO Ta
AOTIOMIKHOTO 00CIyroByBaHHs akymyiboBaHo — 56,1 mnn.non. (20,1% 3aranbHoro
o0csAry) npAMHUX 1HBECTHIIINH, HA MIAMPUEMCTBAX CLILCHKOrO, JIICOBOTO Ta PUOHOTO
rocnojaapcTea — 25,7 mnn.non. (9,2%)[4].

Cnocrepiratoum 3a YacTKOI 1HO3EMHOIO KamiTaiy, LU0 3aly4YaeTbhes Y CillbChbKE
rocro/IapCTBO, BOHA AY)K€ 3a/IMIIAETHCS HU3bKOIO, 1 HA MAKpOPIBHI CTAHOBUTDb JIMLIE
1,5% 3aranpHux 00CArIB 1HO3EMHHUX IHBECTHULIH Ta, SIK OKPECIIOBAIOCH BHIE , HA
mikpopiBHi — 9.2% [5 |. Takuii nocuTh HE3HAYHWI BIJACOTKOBMI Bi/PI30K 3alyUYEHHS
obcsris iHBecTuliii B 2013 poui € HACHIAKOM KPHU30BMX SBHLLL, K1 BiJ0OyBatOTbCA Mill
BIJIMBOM BHYTPILIHIX Ta 30BHIMHIX (hakropiB. Cepea HUX Cnia 3a3HAUNTH Chan
BUPOOHMIITBA MPOAYKUII, BUCOKA il KamiTalo - Ta MaTepianOMICTKICTb, HH3bKa
MPOAYKTUBHICTL Npaui Ha OaraTbOX BITYM3HAHWX MIANPUEMCTBAX, TpaHchopmalliiHi
3MIHM B CTPYKTYPl €KOHOMIKH, MOTIPILIEHHS LIIHOBOT CHTYyallli Ha CBITOBMX PHHKax M0
OaraTbOX BHIAX MPOAYKUIT, IO EKCMIOPTYETbCS 3 YKpaiHu, nepeaycim 3epHa. Bnponosik
OCTaHHIX POKIB CMOCTEPITAlOTLCA 3HAYHI KONMBAHHA OOCATIB KamiTalbHUX THBECTHLIIH,
HACJI1JIKK rJIMO0KOT KPU3H B CIJIbCbKOMY IOCMOJAPCTBI M0101aTH HE BAAJIOoCs.

BpaxoBytoun nocnabneHHs ekoHomiuHoro 3poctanHs 2014 poky iHzaekc
IHBECTHUIIIHOI MPUBAOMMBOCTI YKpaiHH, SIKWH PO3PAaXxOBAHO €BPOMEHCHKOIO Ol3HEC
acomiauiero (€BA), cknas 2,5, ue Oy nanmwxunii nokaszuuk. [Llo6 B 2015 pouwi
MOJIMIIMUTH PIBEHb 1HBECTULIMHOrO KiiMaty B YKpaiHl MOXKHa 3a paxyHOK
NPUAHATTS YPsJAOM HEeraiHuX 3axo/iB 11040 cTabum3auli couiaabHOi, eKOHOMIYHOI 1
MOJITUUHOT cUTyauli B KpaiHl, a TaKOXK 3a PaxXyHOK MPUHHATTS pluiyyux aid 13
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CTAHOBJIEHHA YKpaiHchbkoro (poHAOBOTO PHHKY. N 1HBECTOPIB rOJIOBHE 3aBIAHHA
NCPe YXBAJICHHAM PINICHHA — BH3HAYWTH TIPUPICT KOINTIB TIPH IMOBESPHEHHI
IHBECTHINE. Y AAHOMY MPOIECl A0 YBArH OEPEThCA HE JIMIIE MIPA 1HBECTHIIHHOTO
PH3HKY, ale 1 e(peKTHBHICTD (PYHKUIOHYBAHHA (POHOOBOTO BITUH3HAHOTO PHHKY.

OCHOBHHMH IHBECTOpaMH B arpapHiid cdepi €KOHOMIKH € TIpHBaTHI
HIMPUEMCTBA 1 TOCTIOAAPCHKI TOBAPUCTBA, AK1 BUPoONAOTH Outbiie 90% Bamopoi
MPOAYKLIi CLIBCBKOTOCMOJAPCHKUX TIAMPHEMCTB Ta OTPHMYIOTH Maibke 95%
HagXomeHb BLO peaizalii mpoayKuli pOCJHHHULITEA 1 TBAPHHHULITEA.

KiTBKICTE ACPXKABHHUX MIAMPHEMCTB B CUIBCBKOMY TOCIOZAPCTBL  CTPIMKO
CKOPOUYETHCS, TIPOTE iX MIIBHICTD MOTPeOye AepXaBHOI MIATPUMKH HA PCATI3AIIig
IUTBOBUX TIPOIPAM 3 PO3BUTKY HACIHHMIITBA, CEICKINHHOI CIPABH Y TBAPHHHHIITBI
TOIO. K 3aCBIAUMIa OINIAAa4 IHBeCTHLIIHUX pUHKIB YKpainu €. Ma3zyp, aGconroTHa
OunplIicTh IHBecTHIIH vy mignmpueMcTea AIIK HagxoAuThb 3 Hedep)KaBHUX Kepe,
MHTOMA Bara SKUX V 3arajibHUX 0O0CArax 1HBCCTHINEM Y OCHOBHHHN KamiTaja rauysi
craHoBUTh 95-97%. Yactka komris aepxaBHuX (3-4%). 3aBpanna JlepskaBHoi
LLTBOBOI MpOrpaMH PO3BHTKY YKpaiHCBKOTO cena Ha mepiog ao 2015 p. mozo
(piHaHCYBAHHS BIATBOPEHHA OCHOBHHX 3aco0iB OIOIKeTHMX OpraHi3alii 1 yCTaHOB, a
TAKOXX HAYKOBHMX 3aKJIQ/IB TOKH 10 HE BUKOHYIOTHCA. BaskiMBUM ¥ MOCHTH
JAOUIJTBHHM ~ HAampsAMOM  JEPXKaBHOI  MATPUMKH Yy cepl  IHBSCTYBAHHS
arpoBHpOOHHLITBA Ma€ CTATH MIOTPUMKA 1HHOBALIMHOTO PO3BUTKY arpapHoi cdepu
Ha pIBHI J€P:KABH Ta OKPEMHX PETIOHIB.

[To3uTHBHHUM Yy MPAKTHIN 1HBSCTYBAHHS ArpapHO-MPOMUCIIOBUX MiAMPHEMCTB 3
OOKY JEPKABH € HAYKOBO OOIPYHTOBAHI PETIOHAIBHI 1HBECTHIIIHI MPOrPaMEL, 10 MAIOTh
HA MeTI MIATPUMKY PO3BHTKY MEBHHX BeIMKoMaclUTaOHHX arpoopMyBaHb, LIO Y
TIEPCIIEKTHBI MOSKYTh CTaTH OCHOBOIO AJIA 33J0BOJIEHHA MPOJOBONMBYHX MOTped KpaiHu.

TakuM YWHOM YIS AKTHBI3AIMII 1HBSCTHUIINHOL MISUTBHOCTI BAXKJIMBES 3HAYCHHS
Ma€ PO3BHTOK IHTETPALIMHUX TPOLECIB ¥V c¢epl arpompoOMHUCIOBOTO BHPOOHMIITBA.
CTBOpEHHS arpapHO-MPOMHCIOBHX MIATPHEMCTB, XapaKTePHOIO 0COOMUBICTIO AKHX €
3aMKHyT€ KOJI0O BHPOOHHUOro IMpolecy, IO OpPraHidyHO MOEJHYE BHPOOHHLITBO,
nepepoOKy, 30epiraHHA 1| peai3aiii) TOTOBOIO TPOAYKTY, 3HAYHO IPHUCKOPIOE
BKJIAZICHHA KAMTATY IS MPHMHOKEHHS MPHOYTKY, OTPHMAHHSA BHIMX TOKA3HHKIB
TOCIIOAAPCHKOl AIIBHOCTI TA JOCATHEHHA COIIAIBEHOrO e()eKTy HA CEIIl.

InBecTuUifiHa OiAnbHICTE Oyna, € 1 3apkId Oyde BHpIILIANBHHM YHHHHKOM
yciei eKOHOMIYHOI TIONITHKH IepxaBH. ATpOBHPOOHHLTBO € BAXIHBHM CEKTOPOM
HAPOAHOTO rocnogapcTBa Ykpainn, Ha mepexomamns A. Taiiayupkoro, BHXIA 3
KPH30BOTO CTaHy Ta po3BUTOK ranyseil ATTIK norpebye 1HBSCTHINITHOI aKTHBHOCTI.

OCHOBHI YMOBH MPHBAOIMBOCTI arpapHOTO BHPOOHMLTBA YKpaiHH B LIUIOMY, 1
perioHiB 30KpeMa, €. POHIOUl I[PYHTH, CHOPHUATIHBI reorpadiuHi YMOBH, HAjABHICTDH
kBam(ikoBaHoi poGouoi cwmk, npuBabmuBe reorpadiuHe PO3TAILIYBAHHA ArpapHOToO
ceKTOpY [5]. A€ 1ICHYIOTE 1 HETATHBHI PHCH. BUCOKHE PH3HK KAINTAIOBKIAJCHD, BETHKI
3aTpaTH arpapHoOTO BHPOOHHITBA, HHU3bKA pPeHTA0ENBHICTh arpapHOro BHPOOHHLITBA,
HECTAOUTBHICTD €KOHOMIYHOTO PO3BHTKY, HEKOHKYPEHTOCIIPOMOJKHA AKICTh TPOAYKLI.
OCHOBHOIO MPOOJICMOI0  IHBECTHINIHOIO CEPEeIOBHMINA YKpAaiHH €  OpraHi3amis
JACPABHOTO  PETYJIIOBAHHA €KOHOMIYHOI AIUTBHOCTI, CHCTEMH  OTOJATKYBAaHHA,
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aMMIHICTPYBaHHA 013HeCY. butine TOro, 3a OCTaHHI POKH CTaH CIPAB JIMIIE TIOTIPIIHBCS.

[HO3eMHI 1HBECTOPH 3HAYHHM HEAOMIKOM IHBECTHUIHHOIO CepeaoBHIIA
YkpaiHH BBakalOTh MPABOBY, MOJITHYHY Ta €KOHOMIYHY HemnepeabauyyBaHICTb,
BIIHOCATH i1 IO KpaiH 13 MIBHINCHUMH 1HBSCTHIUHHUMH PH3HKAMH TA BKA3VIOTh Ha
Hee(peKTHUBHY AI€3JATHICTh MeEXaHI3MIB 3ale3neueHHs PHHKOBHX MpaB 1 ¢BOOOA
IHO3eMHHX 1HBECTOPIB, 3aXHCTY iX MaliHOBUX mpae Ta iHTepecii [2. C.176].

B minomy rnofanpHa KpH3a MEpMaHEHTHOTO XapakTepy BUABHIA HE3AATHICTh
JCPKABHOTO PETYJIOBAHHS HE TUIBKH IMONCPE/KATH KPU30BI SIBUINA, ane i
MPOTU/IIATH KPU31 Ta MIHIMI3YBATH ii HACITI/TKH.

['poiui 3aBxau HAYTH TYOW, Ae HANCTIPUATIUBILIL YMOBH AN iX BKIAJEHHA, A€
BOHM JAIOTh HaiOunpni mpulyTok. Bakkuii cTaH eKOHOMIKH Halioi J€p:KaBH B
MOETHAHHI 3 HEAACKBATHUM 3aKOHOJABCTBOM € OCHOBHHMMH MPHUWHAMHE, SIKI
MOACHIOTH TOM (akT, U0 06CATH 1HO3EMHUX IHBECTHINH Y MIANMPHEMCTBA Y KpaiHH
3aNHIUAIOTECA HU3BKUMH B TOPIBHAHHI 3 IHIOHMH TOCTCOLIANICTUYHUME KpaiHaMH
Cxigaoi Ta Lentpanbnoi €epomn [1, C. 185].

BucHoBku, [TuTasHHsa mpodaeM COPHUATIHBOTO 1HBECTHIMHOO KIIMATY TOI UH
IHIIOI chepu CKOHOMIKH KPaiHH HA ChOTO/HI € JOCHTh AKTYAJIBHHUM JUIS BITUH3HAHOU
HaykH. Lle MoxBo oOyMOBUTH Pi3HUMH (pakTopaMH, 0cOONMBO IHTETpaLicio YKpaiHH
y CBITOBE TOCMOAAPCTBO, CTaOUT3aLIcl0 Ta MOJAIBIIHM PO3BHTKOM PHHKOBHX
EPETBOPEHB. AKTMBHA IHBECTHIIIIHA MOMTHKA Ta (POPMYBAHHS CHPHATIMBHX YMOB JIs
3AJTYYCHHS THBCCTHIIIH € BAXIMBHM 3ac000M 3a0¢3MCUCHHA MPOTPECUBHUX CTPYKTYPHHX
3PYILCHB TA NOJIIIICHHA AKICHUX TOKA3HUKIB AUIBHOCTI arpOBUPOOHHIITBA.

Jlo cpOTOAHI 3 METOIO TOMIMIIEHHA CTaHy TBAPHHHULUTBA B YKPaiHI BKHUTO
pAd 3axoiB, 30KpeMa mogo kommeHcauii 50% Baprocti OyZIBHHUTBA MOTOYHHX
cdhepM, KOMICH AT KOIITIB MPH 3aKyMiBJIL MOJIOJAHAKY BEJIUKOI porarol xymodu, a
TAKOK KOMIICHCAIU] ¢TaBKH OOMIKOBHX TPOIEHTIB 3a KpeauTamu HamoHAIBHOTO
O0anky Ykpainum Towo. BoaHouac TBapUHHHUUTBO MOTpeOye 3HAYHHX KOLITIB Ha
OyJIBHHLTBO HOBUX Ta PEKOHCTPYKLIIO HAABHUX MPHMILIEHb, MPUAOAHHA CYYacHOI
TeXHIKH Ta 0OnaaHaHHA, HA (POPMYBAHHS BHCOKOIPOAYKTHBHOTO ¢Taga Xyao0H,
3MIIIHCHHSA KOPMOBOi 0a3n Tomo. OCBOEHHS KAMTATBHUX 1HBECTHING Y 1Ml ramysi
MOBMHHO 0a3yBaTHcA HA BUKOPUCTAHHI BITYM3HAHHX Ta 3apyO0iHHX JOCATHEHb,
BIOPOBAaMKEHHI IHHOBaLIHHUX po3pobok B yci cepn BHPOOHHUTBA MPOAYKUIi, ii
30¢piraHHA Ta NePePoOKH.

IMonaneie HApOIUYBAHHA O00CATIB  BHPOOHHITBA TPOAYKIND  CUIBCHKOLO
rocrnoJapcTBa YKpaiHH MOITHBE TOJIOBHHM YHHOM 3a PaxXyHOK TOMNINIISHHA
BUKOPHCTAHHA 3€METBHUX PeCcypcCiB, MABHILEHHA POAIOYOCTI IPYHTIB. B oOMexennx
00¢cArax BHKOPHCTOBYIOTHCA OPTAHIYHI Ta MIHCPaJbHI AOOpHBA, a TAKOX 3aco0m
3aXHCTY pociaud. KpiM TOro mopymieHHS arpoTEXHIYHHX BHMOT IMOAO AOTPHMAHHSI
YEpTYBAHHA KYNBTYP Y CIBO3MIHAX 3aBIA€ CUIBCBKOMY TOCIOJAPCTBY 3HAYHHX
30HTKIB 1 Bee 1ie moTpelye BKUTTA CHCTEMH 3aX0I1B 1 KOHTPOJIIO 32 iX BHKOHAHHAM.

JlocuTh aKTyaJIbHUM HA CBhOTOJHI € TIMTAHHA BHPINICHHA HArajabHHX
npobnemanx nmutanb B AITK. Huni 6e3 nepeOinbiieHHA MOXKHA CTBEP/KYBATH IO
€KOHOMIKA CUIbCHKOTO TOCIMOZAPCTBA 3HAXOAMTHCA YV BAXKKOMY CTaHL 1 moTtpedye
TEPMIHOBOTO BTPYYAaHHA OpPTraHiB AEP/KABHOI BNAJAHW | YIPABIIHHA AJA HEJOMYLLIEHHS

174



«Exonomira, Menemument, Biznec» Ne2(10), 2014,

3YMIHHKH PO3BHUTKY AarpoONpOMHECIOBOIO KOMIUIEKCY, BUICYTHICTh €(EKTHBHOTO
peopMyBaHHS CHCTEMH AEPKABHOTO YMPaABIIHHA (OpMy€ OCHOBHI MpoOieMaMH AKi
notpelyioTh HeraiiHoro pupilueHHA. Cepel AKHX MEPILIOUEPTOBHMH € CKACyBaHHA
HAZAMIPHOI KUIBKOCTI HEOOTPYHTOBAHHMX (DYHKIIH HEHTPAJIBHHX PETriOHATBHHX Ta
MICIICBHX OPTaHIB ACPKABHOI BIaAM SKI YIOBUIBHIOKOTH PO3BHUTOK BIJICYTHICTh
cydyacHoi Ta eeKTUBHOI CHCTEMH YIMPABIIHHA PU3UKAMH arpapHoro BHPOOGHHLITBA
IO MPOABMAIOTECA Uepe3 pyuHe i karacTpodiuHe AN ramysi JepkapHe yhpaBTiHHA
A TaKOX YCKIQAHCHUN JOCTYN JI0 KPCAUTHHUX PECYPCIB A  HOPMAJBHOTO
dbynakmionyBanua ATTK |

CinbebKe rocmoAapceTBO YKpPAiHH, K 1 €KHOHOMIKA B LILIOMY, MEPEKHBAc HENErkKi
yacH, TOMY AepiKaBa HaMaraeThbes MATPUMATH Horo. AJle 4acTo rapHi MparHeHHA He
30ITAFOThCA 3 CKOHOMIYHHMMH PEeaisiMH 1 MOXKIMBOCTAMH. JIOCBLA IHIIHMX KPaiH CBITY
JTy’Ke KOPHCHHHA Y IBOMY BIAHOIICHHI - BIH MOXE JOMOMOITH YHHUKHYTH TIOMEKIOK 1
BHKOPHUCTOBYBATH Kpamii 3paskd. CiTbCbke TOCTIOJAPCTBO TMOBHHHO PO3IMISJATHCS AK
YACTHHA 3arajbHOi €KOHOMIUHOI CHCTEMH, TOMY pIlleHHA HOoro mpoliieM MOMJTHBO
JUIIE 33 AOMOMOTOKY IHCTHTYINOHAJIBHHX pPehOopM, COPAMOBAHMX HA  PIMICHHS
KOMIUICKCHHX, a H¢ YUCTO arpapHUX MUTAHb, U0 CTBOPUTH NMPUBAOIUBUI CKOHOMIYHHIT
KITIMaT A4 yeix 6e3 BUHATKY ramyseif HapoJHOTO TOCmoaapcTBa.
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