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CTPYKTYPA BUKOPUCTAHHA IHBECTULIN B
CHHIbCbKOIoCnogAPCbKUX NiANPUEMCTB YKPAIHU

Y cTaTTi po3rnsHyTa CTPYKTYpa BUKOPUCTAHHS iIHBECTULN, HanpaBneHux B eKOHOMIKY YkpaiHu. BctaHOBNEHO, LLO NpiopuTeTHNMU Ha-
npsiMKamu BKMaZaHHs KOLUTIB €: MPOMWCIIOBICTb, onepalLlii 3 HepyxoMum MaiHoM, Topriens. O6rpyHToBaHa AOUINbHICTb 3anpoBagKeHHs!
[OCTYMHOrO Ni3UHIOBOrO Ta iNOTEYHOrO KPEeAUTYBaHHS, BIOXXETHWUX NporpamM CrpuUsiHHS JOBrOCTPOKOBOMY GaHKIBCbKOMY KpeaUTYBaHHIO,
[epxaBHUX rapaHTin Ta NnogaTkoBMX CTUMYNIB A5 iHBECTOPIB, AKi KPeAUTYIOTb arpapHuUin CeKTop.
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Kosanenko M.B. CTPYKTYPA UCIMOJIb30BAHUA UHBECTULIMIA CENbCKOXO3ANCTBEHHBLIX MPEANPUATUNA YKPAUHbI
B cratbe paccMoTpeHa CTPYKTypa MCMONb3oBaHWS WHBECTULWIA, HanpaBlEHHbIX B OKOHOMUKY YKpauHbl. YCTaHOBMEHO, YTO

NPUOPUTETHBbIMU HaNpaBneHNAMIU BNOXEeHUA CPeACTB ABNATCA: NPOMBbILLUNIEHHOCTb, onepauun ¢ HeABWXUMbIM UMYLLLECTBOM, TOProBis.
O6ocHoBaHa Lle]'leCOOﬁpaSHOCTb BBeAEHNA JOCTYNHOIO NIU3NHIOBOro U MNOTEYHOro KpeanuToBaHuA, OHOMKETHBIX nporpamMmm cogencTaus
O0nrocpo4yHoOMy 63HKOBCKOMy KpeanToBaHuio, rocyaapCTBEHHbIX rapaHTvn7| M HanoroBbIX CTUMYNOB A5l NHBECTOPOB, KOTOPbIE KpeauTy-

10T arpapHbilii CeKTop.
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Kovalenko M.V. STRUCTURE OF INVESTMENTS UTILIZATION OF AGRICULTURAL ENTERPRISES IN UKRAINE.

In the article the structure of the use of investment to the economy of Ukraine is directed. It was established that the priorities are
investing industry, real estate, trade. The expediency of introducing affordable leasing and mortgages, budget programs to promote long-
term bank lending, government guarantees and tax incentives for investors who lend to the agricultural sector is based.
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ITocranoBka mpo6Gaemu. Y 3B’A3KY 3 0OMEKEHiCTIO
iHBECTUIITHMX PECYPCiB CiIbCHKOTOCIOAAPCHKUX IIifI-
IIPUEMCTB OCOOJIMBO Ba’KJIMBOTO 3HAUEHHs HaOyBae aHa-
J1i3 CTPYKTYpPY BUKOPUCTAHHSA iHBECTHUIIill Ta cTpaTeris
(hopMyBaHHSA MPIOPUTETHUX HANPAMIB iHBECTUIIHOI Ai-
AJBHOCTi arpapHUX TOBAPOBUPOOHUKIB.

Amnanis ocraHHix gociaimkens i myoaikauniii. IIpo6e-
MaM PO3BUTKY arpapHOro CeKTopa YKpaiHu B CydacHUX
YyMOBaX IIPUCBAUYEH] IIpalli TakuX BUJATHUX YKPATHCBKUX
yueHUX-eKonomicris, ak II.T. Cabnyk, B.f. AmOpocos,
B.II. TopwoBuii, B.I'. Augpifiuyk, II.I. Taigyubxuii,
B.II. Curauk Ta in. OcraHHiM "YacoMm 3pocTae KiJbKicThb
myoJiKaIii 3 moCaimyKyBaHOI TeMaTHUKM, OJHAK KPHU30-
BUH CTAH CiJIbCBKOTOCIIOAAPCHKUX IiAIIPUEMCTB Ta He-
3HAYHi 00CATU iHBECTUI[IMHUX HAAXOIKEHb B arpapHUM
CEeKTOp BKal3yIOTh Ha Te, IO BCE K HEJIOCTATHHO yBaru
MIPUIiJIeHO PO3B’A3aHHIO IUX INUTAHB.

ITocranoBka 3aBmaHHs. EQeKTUBHICTH BUKOpPUCTAH-
HA iHBecTHIIill 3a0e3meuye KOMILIEKCHICTh IMiaxomy i mic-
TUTb y €00l eKOHOMiUHY, COILiaJIbHY, €KOJIOTiUHy Ta iHmri
Buau edextuBHOCTi. EKOHOMIUHA eheKTUBHICTH Iependa-
Yae BKJIAMEHHA KOIITIB y Trajys3i BUPOOHUIITBA 3 HAMBU-

00 1 HAWIIBHUIIIOKN EKOHOMIUHOI Bimmaueio (xapuoBa
i mepepoOHaA IIPOMUCJIOBiCTb, TOPTiBJfA), coIialbHa edeK-
TUBHICTh — iHBeCTUIIil B HANOIIBII COIiaJIbLHO HAIIPYIKe-
Hi ramysi (BumoOyBHaA IPOMUCJIOBICTH), eKoJIoTiuHa edeK-
TUBHICTh — iHBECTHIIiIiHI BKJIAJeHHA B rajaysi, IoB’sa3aHi
3 BUPOOHUIITBOM €KOJIOTiYHO YKCTOI MPOAYKIIil (ciibCchbKe
rocunomapcTBo). IligBurieHHa e(eKTUBHOCTI BUKOPUCTaH-
HA iHBECTUIi!l TOBUHHO CYIIPOBOYKYBATUCH BJOCKOHAJIEH-
HAM Tajy3eBoi CTPYKTYPHU X PO3HOIiIY Ta BUKOPUCTAHHS.

Bukaang ocHoBHOTO Martepiaay mocaimsxeHHs. IIpi-
OPUTETHI HAIPAMKH i cTpaTerid pO3BUTKY arpompojo-
BOJIBUOTO KOMILIEKCY (OpMYyIOThCA i peaisyloTbcs B
yMoBax oOMerKeHUX iHBecTHIifiHUX pecypciB. Tomy iH-
BeCTUI[ifiHA MiATPUMKA IOBUHHA OyTW HAIIpaBjJeHA Ha
CTUMYJIIOBAHHS THUX BUMIB IIPOAYKIIil, HignpuemMcTB, ra-
Jyseii CiIbCBKOTO TOCIOJApCTBa, AKi MOXKYTH 3abeaIre-
YUTU HAUOiJBIII BUCOKWI PiBeHb OKYIITHOCTI aBaHCOBAHO-
ro Kamitany. fIK mokasye aHaji3 HAYKOBO-TEOPETHUUHUX
TOJIO’KEeHb, MPOBEAEHUIl MPOBIAHUMHU HAYKOBIAMH, Ta-
KUMU HanpAMaMU MOXKYTH OyTu:

— MiABUINEHHS PiBHA BUKOPUCTAHHA BUPOOHUUYOIO
TOTEHI[iaJly 3a PaXyYHOK PEeKOHCTPYKIIii, MomepHisaiii
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HasgBHUX OCHOBHUX 3ac00iB BUPOOHUIITBA, OCOOJIUBO TBA-
PUHHHIBKUX KOMILIEKCIB i (epm;

— OCBOEHHS IIPUHITMIIOBO HOBUX TEXHOJIOTiH B 3emJie-
pobceTBi i TBAPUHHUIITBI, 3aCHOBAHUX HA IHHOBAIiMHIl
0asi cyuacHUX BiTUM3HAHUX i 3apyOiKHMX HAYKOBO-TEX-
HiYHUX JOCATHEHD;

— EKCIIOPTOOPieHTOBaHAa CIPSIMOBaHICTH, AKa 3a0es-
IIeYUTh 3MIiITHEHHSA IO3UIi arpapHOro CeKTopa YKpai-
HU HA CBiTOBOMY IPOJOBOJIBYOMY PUHKY i, 0COOJIMBO, B
pamrax COT, Ak eramy eBOJIOI[iTHOIO PO3BUTKY CBiTO-
BUX TOPTiBeJIbHUX BiTHOCHUH;

— PO3BHUTOK pecypcosbepiraroumx TeXHOJIOTiH, IIpo-
TPECUBHUX TEXHOJIOTi!l B IepepoOHiii ITPOMMCJIOBOCTI,
BUPOOHUYOI iH(GPACTPYKTYDH;

— TOJIIIIIIeHHsS coIliajbHOI iH(ppacTpyKTypu ceia i
IOXOJiB CiTBCHKOTO HACEJIEeHHA.

VYeci i HanmpsasMu BUMaramTh iHBECTUIIHHOI MiATPpUM-
KM i €, HA HAIIly IYMKY, IIPIOPUTETHUMHU OJIA CiJIbCBKO-
rocIofapchbKUX MiANIPUEMCTB ycix (hopM BJIACHOCTI i roc-
mofapoBaHHA.

Ha cyuacHomy erami eKoHoOMiuHa cucTeMa ¥ KpaiHu
rocTpo BiguyBae medinuT ¢piHaHCOBUX pecypciB i, AK Ha-
CHiIOK, mMoTpedye YMMajauX TPOIIOBUX i MaTepiaabHUX
HaaxomKeHb. [lepIi MOMKYTh BUKOPUCTOBYBATUCH Y BU-
TJIAAL KalliTaJoBKJIaleHb, iHBECTUILi !, AKi 3apas3 po3TJis-
IaoTheA AK IiKepesa crabinmisarii ekoHOMiKM YKpaiHu.
Pasom 3 TuM BOHU 37aTHI IpPUHECTH Baromy Bigmauy,
AKIIo OyAyTh HaIpaBJieHiI y mpiopuTeTHi rajnysi BupoO-
HUIITBA HAI[IOHAJIbHOI eKOHOMIiKH.

Sk BayBaskye KepiBHuUK 1poekTiB IIpodeciii-
HOi acoiiarii peectpatopiB Ta gemosurapiis — ITAP[]
C.0O. MockBiH, Ha cy4yacHOMY eTaIi PO3BUTKY CTPYKTY-
pa iHBecTUIITHUX BKJIALEeHb B €eKOHOMiIKY YKpaiHu He €
OIITHMAJILHOIO, OCKIJIBKI:

— imBecTHIIil B OCHOBHUI KalliTaJ IPOMUCIOBOCTI He
«IOTATYIOTH» HABITH O IOJIOBUHU BCiX iHBeCTHUIIi#l, TOmi
AK BapTiCTb OCHOBHUX (POHIIB IIPOMHUCIOBOCTI € Iepe-
BasKar040Io;

— omeparrii 3 HepyXoMUM MalHOM YIIEeBHEHO ITocima-
IOTh APYyTe Micile, TOAl K Iie TIePEeBaKHO CIEKYJIATHUBHI
omepartiii, IKi He MPUHOCATH COIiaJILHOTO Ta €KOHOMiu-
HOTO e(heKTy;

— ciIbChKE TOCIOZAapCTBO, MAIOUM HAA3BUYAHO IIO-
TYKHUHM IOTEHIliaJ, iHBeCTyeThbCA B HENOCTATHIiN Mipi
[4] (Taba. 1).

Haii6inpmuM mOmMUTOM Y iHBECTOPIB KOPUCTYIOTH-
cA IPOMUCJIOBiCTB, omeparii 3 HepyxoMuM MaiHOM, Ii-
ATBHICTH TPAHCIOPTY i 3B’ABKY, TOPriBIA. IX yacTKa B

s3arajibHill cTpyKTypi imBectuiiii y 2011 p. craHoBmia
Bigmosiguo 36,2; 17,7; 16,5 ta 7,3%. Yacrka ciub-
CBKOT'O T'OCIIOIAPCTBA Y 3arajibHIM CTPYKTYpi iHBecTHUITi it
npotsarom 2008-2010 pp. BmeBHEHO TpuMMAajach Ha IIO-
sHauri 7% . Y 2011 p. BigOyBCcs He3HAUHUN iHBECTUIIIN-
HHUH CILIECK, i KamiTaJIOBKJAJeHHSA B OCHOBHHUIM KamiTaJ
arpapuoi cdepu craHosuau 7,6% Big saraabHOI cymu
imBectuniii. s nmopiBuauua, y 1992 p. yactka inBec-
TUIN ¥ ciabChbKe rocmomapcTBo cranosuia 18,1%.

fAx mokasye aHasis, paHiie 0iJbIIT BUCOKMMU TeMIIa-
MU KaliTaJbHi BKJAeHHS 3POCTaJX B IPOMUCJOBOCTI,
OyaiBHHUITBL 1 B ciIbCbKOMY rocmozapcTBi. 3pocTaHHS
00cATiB KamiTaJlbHUX BKJAAEHb y OYIiBHUIITBI i cijib-
CbKOMY TOCHOZAPCTBi IOsICHIOBajsiocA IX iHAaycrpiasi-
sariero Ta iHTeHcupikalliero. IIpomMuciaoBicTH 3aB:KIU
3aliMajsia HaAiOiNBIIy TUTOMY Bary B CTPYKTypi Karmi-
TaJbHUX BKJaAeHb. Ile moB’A3aHO AK 3 0o0cATaMu BU-
pobHMYOTO amapaTy, Tak i 3 BHCOKOKO (POHIOEMHICTIO.
IIpiopurerHicTs BUAIIEHHA KOIITIB MAITUHOOYIYBaHHIO
OB’sA3aHa 3 HEOOXiAHICTIO CMCTeMATHUYHOIrO IMiJBUIIEH-
HA TeXHIYHOTrO PiBHA BUPOOHUIITBA, 30iJbIIIeHHA ¥ CKJIa-
i OCHOBHUX BUPOOHUYMUX (POHIIB UYaCTKU BUCOKOE(EeK-
TUBHUX MAaIIWH i ycTaTKyBaHHA [5].

Amnaizyioun iHBeCcTUIIIHIHY cpepy eKOHOMiKU YKpai-
HU, CJiJ BilBHAUUTH, B IEPIIy Yepry, CTPYKTYPY iHBec-
TUIiNl B OCHOBHUU KamiTaJ IMiJIPUEMCTB 3a AKepesaMu
dinancyBaHHA. PaKTUUHO €KOHOMiKa YKpaiHu Opomo-
BJKYE iHBECTYBATHCh IIePEBAKHO 3a PaxyHOK peiHBec-
TyBaHHS OXO[iB HiANIPUEMCTB. BUCHOBOK HEBTiIIIHUIA:
IOMiHYBaHHA YaCTKY BJIACHUX KOIITIiB IIiAIIPUEMCTB Y
¢dinancyBaHHI iHBeCcTHUIlillI B OCHOBHUI KamiTaa (hakTud-
HO 03HAYAE€ aBTAPKTUUYHUN (3aKPUTUIT) XapaKTep eKOHO-
MiuHOro BimTBOpeHH: [6].

Bapro BigsHauuTu, 1110 B YKpaiHi npuOyTOK He € Ha-
IiAHUM IKepesioM AJiA iHBeCTYyBaHHSA, OCKIJMIBKY BiH Bin-
wocuo BBII 3a gecars pokis smeniusea 3 60% mo 4%.
3a ganuvu HamioHaJabHOTO iHCTUTYTY CTpaTeriuHUX IO-
CJIi)KeHb, 3a PaxXyHOK OIOJAaTKYBaHHA y IIiAIPUEMCTB
BUIy4YaeThes Big 55 mo 85% mnpubyrry. Tomy MomepHi-
3aIil0o CIIPOMOXKHI 3AiMICHIOBATH TiJIBKM Ti rajmysi, AKi
MaloTh iCTOTHI miJbru 3 omomaTKyBaHHA [4].

Hpyrum 3a obcAraMu iHBeCTYBaHHS [)KEpPeJIOM 3a-
JIAIIAIOThECA KpeauTtu 0anHkiB. MoKauBicTs hOpMyBaHHSA
iHBeCTHUIIi#l CiJIbCHKOrOCIOAaPChKOTO HiAIIPUEMCTBA BU-
3HAYAETHCA CIIiBBiIIHOMIEHHAM IX BJIACHOTO Ta IIO3MKOBO-
ro Kamitany. Ik Ou He XOTiJIoCcA CiIbCHKOTOCIONAPCHKO-
My TOBapOBUPOOHUKY CIIMPATHCA Yy CBOIM BUPOOHWUIH
IisJIbHOCTI JIMINle Ha BJIACHI KOIITHU, ajie peaJii choro-

Tabauma 1
IuBecTuuii B OCHOBHUIT KamiTajd YKpaiHu 3a BUIAMY €KOHOMIUHOI JiAJBHOCTI, MJIH TPH
X . Poku

Bugut alsnsoct 2007 2008 2009 2010 2011
Beworo 188486 233081 151777 171092 238175
CisibcbKe rocrozapcTBo 9519 16890 9382 12231 18183
ITpomucioBicTb 64341 76618 57658 58558 86313
ByaiBuuirso 9107 12469 5325 4966 8541
Toprisisa 17778 24695 14091 11830 17264
HisanpHiCTH TOTENIB Ta PECTOPaHIB 2614 3222 2589 3072 4908
HisinbHICTH TPAHCIIOPTY Ta 3B’ SABKY 31709 32558 24555 29084 39375
dinamcoBa IisAIBHICTH 4165 4636 3359 2859 3152
Omeparii 3 HepyxoMuM MaiHOM, OpeHJa Ta iH. 39415 48840 25678 37189 42107
IepsxkaBHe ynpaBIiHHS 1572 1819, 894 1295 1858
OcsiTa 1651 2322 1484 1873 2485
OxopoHa 370pOB’s Ta HAJAHHSA COI[iaJbHOI JOIIOMOI'UA 2518 3531 1932 2754 3451
e R

Hoxcepeno: dani [lepicasnozo komimemy cmamucmuku Yxpainu
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IeHHs OUKTYIOTh BJIacHI ymoBu. Ha cyuacHOMy erarmi
PO3BUTKY IPaKTUYHO HEMAE IiAIPUEMCTB, SKi He BU-
KOPHCTOBYIOTh Y CBOIfl Aif/JIbHOCTI IMMO3MKOBUM KalriTal.
OCKIMbKY BMIKUTHU B HUHIIIHIX CKJIASHUX €KOHOMIUHUX
yMOBax 3a PaXyHOK BJIACHUX PeCypCiB MO’Ke JuIle He-
3HAYHA YaCTKa CiJIbChKOTOCIONAPCHKUX IIiATIPUEMCTB,
KpeauTu OaHKIB CTAilOTh, 3a3BUUYAM, €AUHUM IKEPeoM
iHBECTUIIMHNX HAAXOM)KEHb AJIA HEBEJUKHX MAaJOIPU-
OyTKOBUX HigmpuemcTB (Tabu. 2).

fAx copaBemnmuBo 3asnauae A. YyxHO, KPeIUTHU-
MU BigHOcMHaMU Hapasi mpoHmsaHi Bci cramii mpore-
Cy BiATBOpeHHS — BiJ iHBeCTyBaHHS Ta MilKTajy3eBOTO
nmepeIWBaHHA KalliTajliB A0 peaJsisalii ToBapy, pO3IIO-
miny i mepeposmoziny moxoniB [7]. K cBiguath mgani
Tabauii 2, nporarom 2007-2012 pp. Big0yBaeThcsa Ha-
POIIlyBaHHSA OOCATriB KPEAUTHUX PecypciB B €KOHOMIILi
Yxpaiau. [[o Ton-n’ATipKy HalOiIbIl KPEIUTOBAHUX Ta-
ayseit y 2012 p. ysi#imuiu toprisaa (220224 muH rpH),
nepepobHa mpomwucaoBicts (125880 muH rpH), omepa-
mii 3 HepyxomuM ManHOM (105516 MuH rpH), OyZAiB-
HuUTBO (37052 MJIH TpH) Ta CiJbChbKe TOCIOAAPCTBO
(36488 muH rpH).

VY cTpyKTYpi KpenuTiB, HagaHUX OAHKIBCLKUMHU yCTa-
HOBaMM Cy0’€KTaM TOCIIOJapIOBAHHS 3a BUIAMU €KOHO-
miunoi misnbHOCTI, mpoTarom 2007-2012 pp. Hai6GiabITY
MATOMY Bary MaiOThb KPEIUTH Y TOPTiBJIO Ta MPOMMUCJIIO-
BicThb (36,4 Ta 23,4% Bigmosiguo). Kpenuru B ciibCchbKe
roCIoZapCTBO CTAHOBJATH 0MU3bKO 6% Bim saraiabHOI
cyMu OaHKiBCbKMX mO3uK. IlepeBaskHa OiJbIIicTh IIpo-
MUCJIOBUX HIiAIIPUEMCTB Ma€ OiJIbII CIIPUATINBI €KOHO-
MiyHi yMOBU HOPiBHAHO 3 CLIBCHKOT'OCIONAPCBKUMU, i
SAK pes3yJbTaT — OLJIBII BiAKPUTUI JOCTYI OO0 KPEAUTHUX
pecypciB. Tomy ¥ HOpMa HpUOYTKY, i 4aCTKa KPESUTY-
BaHHA y TaKUX MiAIPUEMCTB 3HAUYHO PisHATHCA [1].

Cnenugiuri ocobGimBoCcTi, IpUTaMaHHI arpapHOMY
BUPOOHUIITBY, y 3HAUHIN Mipi moTpe0OyiOTh 3alydYeHHS
IIOBrOCTPOKOBUX 0AHKIBCBKUX KPEAUTIB, aje TaKUI CIIO-
ci6 KpeauTyBaHHA OyZe HJOCTYIHUM JIUIIIE AJIS TOTO BUILY
IifAMBHOCTI, AKUI y HAKOJIMKUIOMY MaNOyTHHOMY MOXKeE
OpPUHECTU BaroMuii eKoHoMiuHU# eeKT. IIpu mpomy Ko-
POTKOCTPOKOBUIT OaHKiIBCHKUU KPEAUT € OiJIbII ITOCUJIb-
HUM Ta CyTTeBUM (PAaKTOPOM IiABUINEHHS €KOHOMiYHOI
eeKTUBHOCTI CiJIbCHKOTOCIIONAPCHKOTO BUPOOHUIITBA.
HesBaxaoun Ha HONITHKY COPUAHHA KPEeIUTYBAHHIO,
BiZICYTHICTh JOCTYIY 4O KPeAUTHUX PECYPCiB ¥ CiIbChbKiil
MicIeBOCTi, 0COOJIMBO IJIA BEJIUKOI KiJbKOCTI ApiOHUX i
cepenHix ()epMEpPCHKHUX TOCIIONapCTB, 3arajbHO BU3HA-
Ha OJHUM 3 OCHOBHUX (PaKTOpPiB, AKUIN NEPENIKOIKAE
POBBUTKY CiJIbCHKOTO rocmogapcTBa Ykpainu. OgHak ic-

Hye IIIe ofHa mpobiema y chepi gocTymy ciabCchbKoOTOC-
HOoAapChKUX IMignmpueMcTB A0 GinancoBux pecypciB. ILle
3arajibHa cJaOKicThb Ta oOMerkeHUiUl xapakTep (iHamco-
BOro PUHKY YKpainu. B YKpaiHi TiTbKu mounHae po3BuU-
BaTUCA iHCTUTYT KOMepIIifiHOI imoTeKu, imoTexku miz 3a-
CTaBy JKHUTJIA, i IIPOIie e MeBHUN Yac, HOKU 3’ IBUTHCS
3eMeJIbHA immoTeka.

AprymMeHTOM HA KOPUCTH 3aCTaBU 3eMJIi fAK I)Kepe-
Ja iHaHCOBOTO 3a0e3meUueHHA eKOHOMIYHOTO 3POCTaHHA
CiJILCBKOI'0 rOCIOZAPCTBA € Te, IO y CBITOBifl ImpaxkTUIli
KPeOUTH IIig 3acTaBy 3eMJii cTaHOBJATH 95% iHBecTu-
mifinoro pecypcy depmepis. I Tinsku permra — 5% — 1e
KOIIITH BiJ MPOJa’Ky 3e€MeJIbHUX MiJIAHOK [2].

Kowmeprifini 6aHKM 3aliKaBJieHi B TaKOMY IIpeaMe-
Ti 3acTaBu, AK 3eMJA. AJKe CLIbChbKE T'OCIIOJapCTBO €
ceporo AiAJBHOCTI 3 MiABUINEHUM piBHEM PU3UKY. BaH-
KPYTCTBO IO3MYAJBHUKA 3a BimcyTHOCTI rapamToBaHOl
3acTaBu MPU3BOAUTH A0 BTpAT Kpepuropa. Okpim Toro,
KPEeIUTOp, 3HAIOUM HPO BifCyTHicTH B YKpaiHi OinbIi-
MEeHII BiiTpaIboBaHol CUCTEMU ITPOTHO3YBAHHSA BPOXKAIO
Ta I[iH Ha CiJIbChKOTOCIOMAPChKY IIPOAYKIIiI0, MOHIiTO-
PUHTY Ta MPOrHO3YBAaHHS KOH'IOHKTYPHW Ha 30BHIIIHIX
PUHKaX, OyZe Ay:Ke 00€PeKHUM IIpU NPUNHATTI pimeH-
HS IPO HAJAHHA KPEJUTy. 3a HEeBUCOKOTO PiBHA AOBipu
IO TIO3WYAJbHUKA KPEeAUTOD a00 He HAJaCTh KPEeAUT, abo
TO3UYKOBUH BiICOTOK Oy/e BUCOKUM, ab0 cymMa KpeauTy
Oy/le He3HAUHOIO.

Bukopucranua 3eMyi SK IpeaMeTa 3acTaBU CYTTEBO
OigBUIIYe HMOBipHICTH OTPpUMAHHSA KPEIUTy, Ta H cam
HO3UYKOBUHM BiJICOTOK IIEPEBAKHO € CYTTEBO HUIKUUM.
IToacHioeThCa 11, Hacammepen, cuenudiyHicTIO 3eMJri
AK TOBapy, AKUN HEMOIKJIUBO BUKDPACTU UM IIPUXOBATH,
CKJIQAHO IOIIKOAUTH 1, II[0 HANOLIBIN BaKJINBO, — Iei
TOBap Mae MPaKTUYHO cTabinbpHY miny [2].

B ymoBax BimcyTHOCTI BJacHMX KOIITIB [JIs TIPH-
n0aHHsA HOBOI TeXHiKM i obJiafHAHHSA Ta BUCOKOI Bap-
TOCTi KOPUCTYBAHHA KPEAUTAMU CiIbChKOTOCIOAAPCHKi
OignmpreMcTBa Bce OijIbIlle MOYMHAIOTH CXUJIATUCA [0
aJIbTePHATUBHUX [I:Kepej OTPUMaHHS TeXHiKu. ¥ Bap-
TiCHOMY BHpa’sKeHHi 00CATr HOroBOpiB, YKJAJeHUX 3a JIi-
suHTOM y 2012 p., 36inbINUBCA y MOPiBHAHHI 3 MHUHY-
auM poxom maiike Ha 30% i ckuaB 14,71 mapa. rpH.

Posmogisn crpykTypu BapTOCTi TOroBOpiB (hiHAHCOBO-
TO JIIBWHTY BUTJIALAE HACTYIHUM YUHOM (Tabja. 3).

Cepen [miroumx OOTOBOPIB (piHAHCOBOTO Ji3WHTY Ha
Kimens 2012 p., Ak i pamimre, mepeBa)kaiOThb yroau B
ranysi tpamcmoptry (58,1%), CiIbCBKOTO rocrmomapcTBa
(19%), 6yniBaunTsa (5% ) Ta chepi nmocayr (4,8% ), npu
YoMy IIMTOMA Bara JOTOBOPIiB y Trajysi CiJIbCBKOTO TOC-

Tabauma 2
Kpenuru 6aHKiB 3a BUIAMHN €KOHOMIUHOI AiAAbHOCTI YKpaiHu, MJIH. TPH.
. . i Poxu
Begu exomouizol AlatkEocti 2007 2008 2009 2010 2011 2012

CinbChbKe TOCIIoapcTBO 16341 28812 26026 26545 34143 36488
JoOyBHA IIPOMUCJIOBiCTH 315 420 9607 12883 11483 15726
ITepepo6HA IPOMUCJIOBiCTH 5610 7684 104951 121526 124314 125880
fgg"f:‘g;? Ta POSTIOAINEHHsA eNeKTPOeHePril, | g471¢ 106029 9273 12702 18977 21483
Byaisauirrso 6068 8630 41678 43158 44215 37052
Toprisisa 21178 39274 165678 174452 209044 220224
HisnpHiCTH roTEIiB Ta pecTopaHiB 99653 155818 4397 4901 4863 4230
HisanpHIiCTH TPAHCIIOPTY Ta 3B ABKY 2231 4168 16007 20944 28766 30043
Omeparrii 3 HepyXoMuM MailHOM, OpeHJa Ta iH. 10537 15990 77848 77490 91572 105516
OcsiTa 28711 69260 216 158 101 138
HO;‘;(?;;‘?HMOPOB”‘ Ta Ha/HAA COMiaIbHOL 162 444 1495 1457 1592 1341

Iocepeno: dani Hayionaavhozo 6anky YKpainu
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AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

ToJapcTBa 3pocja MaiiKe Ha 5-TIIPOIEHTHUX IYHKTIB ¥
nmopiBHAHHI 3 Kinnem 2011 p.

OcHOBHUME [iKepesiaMu (PiHaHCYBaHHSA JIIBMHTOBUX
omepalliii B aHaJi30BaHOMY Iepiofi Oyau MO3UUYKOBI KO-
IITH, B TOMY uwnciai GamkiBeceki Kpegutu (89,9%), mpu
IIbOMY IX MHUTOMA Bara 3HAUYHO 30iJbINMUIACH y IIOPiB-
HAHHI 3 MUHYJIUM DPOKOM, a IIMTOMAa Bara BJIACHUX KO-
IITiB JIIBWHTOBUX KOMIIAHi#l y NOPiBHAHHI 3 MUHYJIUM
POKOM 3MeHIUIacd i cranoBuia 6au3bko 10% .

Y OopoTh0y B3a arpomignpueMcTBa BCe aKTUBHIIIE
BKJIIOUAIOTBCS 1 JismHroBi xommamii. 3a manumu aco-
miamii «YkKpaincbke o00’€¢IHAHHSA Ji3MHIOAABIIB» ¥
2012 p. obesAr yrox 3 arpapisMu 30iIbIIUBCA TOPiBHAHO
3 2011 p. maiixke BABiui i ckaaB 6usbKO 4,3 MIpI I'PH.
ITosuTuBHY AMHaAMiKy IIOKasye i Ji3WHT CiJIbChKOIOCIIO-
napcbkoi TexHiku. IlepeBaru JIisMHroBUX Iporpam y Io-
PiBHAHHI 3 KPeIUTHUMU — OiJIBIN JIOAJBHI BUMOTH IO
(iHaHCOBOrO CTaHy JIiBMHTOOJeps;KyBadua, BiICYyTHiCTH
000B’A3KOBUX BUMOT II[OJ0 JOAATKOBOTO 3aJIOTy, a Ta-
KOK MOJKJIMBICTH OTPUMAHHSA CiJIbCHKOTOCIOAAPCHKOI
TeXHiKM B KOPOTKi TepMiHM (3a JeAKMMU IIporpaMaMu —
Bimx m’atu poboumx naHiB). EdexTuBHi craBKu dinaH-
CYyBaHHS B CepPeNHLOMY CTAHOBIATH 21-23% piunux y
rpuBHi i 11-12% B gomapax. Aje, sIK 3a3HAYae T'eHe-
panbHuil fupekTop Kommauii « VAB Jlisuar» Jlrogmuia
3010TaphoOBa, B pPAMKAaX CIIIBHUX IPOrpaM JiBMHTOBUX

KOMITaHi#l i BUPDOOHUKIB CTaBKM MOMKYTh OyTu Bim 7%
piuruX y rpusHi [3].

3a HampsSMKaMHU BKJIAJAaHHA iHBECTUI[ill iHO3eMHUIT
iHBeCcTOpP TaKOXX He Bigcrae Big BiTumsHaHoro. Haii-
0inbIll TPUBAOJMBUMU IJIA 3aKOPAOHHUX iHBECTOPIB €
MeTajayprid, MallnHOOyAyBaHHsS, XiMiuHa Ta XapuyoBa
IPOMUCJIOBICTD, ajie JefaJii OiibIlle IPUBEePTAlOTh yBary
Taki ranysi, AK aBTOMOOiJIbHA IIPOMUCJIOBICTh, CIIOMKUB-
ya eJeKTPOHiKa, BHCOKi TexXHOJIOTii, BiTpoeHepreTuka,
COHSIUHA eHepreTHuKa, BUPOOHUIITBO OiomasimBa, TEJEKO-
MyHikamii Ta gesaki immri (tabia. 4).

Y 2011 p. B ekoHOMiKYy YKpaiHu iHO3eMHUMU iHBec-
TopamMu BKJageHo 49362,3 MJIH 40JI., 1[0 Oijbllle piBHA
2010 p. ma 10,4%.

fAx cBiguath maHi Tabx. 4, JeBoBa YACTKA 3axXigHUX
iHBeCTHUIIill B eKOHOMIKY YKpaiHu cupsMoBaHa y (iHaH-
coBy mismbHicTh (33,1% Bim sarampHOro 06CATYy), IIPO-
mucaosicts (30,9%), HepyxomicTs Ta openay (11,6%),
Toprieao (10,5%).

YV mux rajayssx 3HaYHO IIBUAINUI 00ir KOIITIB, HiK
y CiIbChKOMY TOCIIOgapcTBi. ¥ ramysesiit crpykTypi AIIK
iHo3eMHi iHBecTHUIlil CIPAMOBYIOThCA He 0e3rocepesHbo B
CiJIbCBKEe TOCIIOZAPCTBO Ta HA IEPBUHHY IIePEPOOKY Cijb-
CBbKOrOCHOAAPChKOI MPOAYKINi, a B XapuoBY HPOMUCJIO-
BicTh, Kyam IX HampaBJseTbCs OJU3BKO 5% Yy 3arajib-
HOMY 00csa3i. CinbChbKe TOCIIOZapCTBO OLEPIKY€E JIUIIIE

Tabauma 3
Posnoxisn BapTocTi 7oroBopie hiHAHCOBOrO JIi3HHIY 3a rajy3saMu eKoOHOMiku Ykpainu, %
Tanysi exoHOMiKET Poxu

2007 2008 2009 2010 2011 2012
XapuoBa MPOMUCJIOBICTH 3,3 2,0 1,8 1,36 1,04 1,05
TpancmopT 64,1 51,3 59,1 59,36 57,4 58,09
Cdepa mocayr 6,1 8,2 6,0 4,97 6,16 4,79
CijsibCbKe ToCIIofapcTBO 7,5 9,5 11,6 12,99 14,23 19,04
XimiuHa IpOMUCTIOBiCTH 0,3 1,2 0,5 0,29 0,26 0,2
Byaisauirso 7,9 15,2 10,9 8,26 6,71 5,0
MobyBHA TPOMUCIIOBICTE 1,1 1,3 2,0 1,13 0,9 2,53
Tammmi 9,7 11,4 8,1 9,79 10,58 8,31
Pazom 100,0 100,0 100,0 100,0 100,0 100,0

Honcepeno: dani Acoyiauyii «YKpaincvke 00’e0HAHHA 1i3UH20006Ui6»
Tabaunsa 4
IIpsami iHo3emMHi iHBecTHIII] B YKpaiHy 3a BUAaMU €KOHOMIUYHOI AifAabpHOCTi, MaH. goa. CIITA
Bunu pismsHOCT Poxn
2007 2008 2009 2010 2011

Beboro 29542,7 35723,4 40026,8 44708 49362,3
IIpomuciosicTb 8004,1 8056,5 9021,9 14042,6 15238,6
ByaiBHUIITBO 1631,8 2052,9 2212,9 2339,2 2992,7
Toprisisa 3072,1 3718,4 4224,6 4764,2 5193,5
HisnpHICTH TOTENIB Ta PECTOPaHIB 428,3 412,9 428,5 458,3 463,7
HistIbHICTH TPAHCIIOPTY Ta 3B SABKY 1274,4 1281 1506,3 1711,2 1855
dinancoBa IiAIbLHICTH 4869,1 7154,8 8968,4 15059,2 16318,5
Omneparrii 3 HEpyXOMUM MaNHOM,
opeHja, i}m{nﬁipnm‘ Ta HaJaHHSA 2669,3 3570,7 4,65,0 4754,1 5721,5
MOCYT MiAIPHAEMI[AM
OcgiTa 18,1 13,3 13,8 16,8 9,1
8;?13?111{,?1 jf;gﬁﬁlfoii HaJAHHA 190,4 123,8 120,8 131,2 134,4
Hananusa KOMyHAJbHUX Ta
iHAMBiAyaJIBHUX MOCJYT, AiSIBHICTH 285,8 502,8 526,4 583,5 607,8
y cdepi KyIbTYypH Ta CIOPTY
Heposnogineni 3a Bugamu
giﬂﬂbnoc:r} 00CATH IPAMUX 6541,3 8027,4 8061,1 14 14,1
iHBecTUIil

Iocepeno: dani Oepircasrnozo Komimemy cmamucmuku YKpainu



Cepisi EKOHOMIYHI HaykK

0sm3bKO0 2% imBecTHIlii, 1m0 B 2,5 pasu MeHIle, HijK Xap-
YoBa IIPOMUCJIOBiCTE. ATpapHUIl CEKTOP B iHBECTHIIiHHO-
My BiHOIIIEHHI BBa’Ka€TbCSA HEJOCTATHBO IPUBAGIMBUM.
Ce30HHiCTh BUPOOHUIITBA, HU3bKa O00POTHICTH KamiTaty,
HeBUCOKa (hOHIOBigmaya Ta iHIIE € TOMY IPUUYUHOIO.

Tomy ciaim maTu Ha yBasi, 110 IIA rajys3b Oyae IpuU-
TATyBaTU iHBecTHIIil y MeHHII#T Mipi, HidK iHmi ramysi
HaIliOHAJIbHOI €KOHOMiKY. 3aJyUUTH KaIliTaJ Ha 3aKop-
IOHHUX (POHZOBUX MalJaHUMKaX y arpapiiB mpaxTU4YHO
HeMae MaHciB. SHMMKEHHSA I[iH Ha CiJIbChKOTOCIIOaPCHKY
MPOAYKIIiIO Uepes3 BUCOKUU yPorKaii 3ePHOBUX Yy CBIiTi po-
OuTh HEIliKaBUMM iHBeCTHUIIil B arpOKOMMAaHiil B IiJIOMYy.
A Bucoki pumsumKm YKpaiHu e OijJbIlle NICYIOTHh iMimiK
eMiTeHTiB. AHAJIi3 CTATUCTUYHUX JAHUX Ta OI[IHKA OCO-
GJIMBOCTEN IIOTOKIB IpAMUX iHO3eMHUX iHBECTUIIIH CBi-
YUTH, IO iIHOBEMHUN KalliTajJ MPUXOAUTHL B YKpaiHy 3
HaMmipamu:

— npuA0aHHs 34 BiIHOCHO HEBEJUKY IiHYy HaOiJabIII
e(P)eKTUBHUX IIiIIIPUEMCTB;

— POBIIMPEHHA PUHKIB 30yTy BHACIiZOK 3pOCTAaHHSA
BHYTPiIITHBOTO IOIIUTY;

— OCBOEHHS BHYTPIiIIIHBOTO PUHKY 3 IIE€PCHEKTUBHO
BHUCOKOIO YaCTKOI0 €KCIOPTY BUXigHOI MpOAyKIii i mo-
cJayr Bif cmijbHOro 0is3Hecy.

IuBecTyBaHHA y BeJqMKi iH(MPACTPYKTYpHI IpPOeKTU
CTPYKTYPHOTO pedOpMyBaHHA IPOMUCJIOBOCTI Ta CiJib-
CBKOTO TOCIIOZlapcTBa 3 TEePMiHOM OKYITHOCTI G6ijbIme
TPHOX POKIiB HE BiHOCHWJIOCH i HE BiJHOCUTHCA 40 chepu
iHTepeciB iHodeMHUX iHBecTopis [4].

Mixx TuM edeKTHUBHA iHBECTHIiiHA MOJIITHUKA IIOI0
CiZIBCBHKOTO TOCIIOAPCTBA AJIA HAIlol KpaiHU BigKpuUBae
MOMKJIMBOCTI 3a0€3MeUYUTH CTAJUNA PO3BUTOK HAIiOHAJb-
HOI eKOHOMIKH’ B IIiJIOMY.

Heo0xigHo 3ayBasKuTH, IO iHBECTUIIIMHA CHUTyaIlis
Ha YKPaiHChbKOMY PUHKY € IIOTEHI[iNHO AWHaMidHOIO.
Tak, po3BMHEHa TPAHCIOPTHA Mepe’Ka, BUCOKMUI OCBIT-
HBO-KBaslidikamiiiHuii piBeHb, peCcypcHUIl Ta BUPOOHU-
Yuil MOTEeHIliaJ, 'PaMOTHI MOJITHUYHI Ta eKOHOMiUHi pe-
dopmMu, migIPpUEMHUIIPKA aKTUBHICTH HaceJeHHA — yce
e MOXKe CTATH IOTYKHOIO iHBECTUIIiINHOI0 0a30i0 IJid
eKOHOMIUHOTO PO3BUTKY Hamioi Kpainu. Tomy ycmimriai
MiXHApPOAHI iHBeCTHIIliHI MPOeKTH, OIOAKeTHI mporpa-
MU, CIIPAMOBAHI Ha IOKpAIlleHHA iHBeCTUIIHOIrO imi-
UKy IepsKaBU, MOMKYTh IIePEeTBOPUTU YKpaiHy B iHBec-
TUI[IHO IPUBAOJIUBY KpaiHy.

Ha mamy gymMKy, mpiopuTeTHOTO PO3BUTKY CJIiJ Ha-
IaTy TaJiy3siM BUPOOHUIITBA, AKi CTBOPIOIOTH IPEIMETH
IJIs OCOOMCTOTO CHOKMBAHHS JIIOJWHM, a TAKOXK THUM,
10 € 6a30BUMHU Y (PYHKITIOHYBaHHi 3J0pOBOI eKOHOMIiKH.
Tak, cbOrofHI OMHiEI0 3 IPIOPUTETHUX Taly3eil B YKpa-
THCBKill eKOHOMIIl € arponpoMucJI0oBUHA KoMILIeKe. 1le —
CTpaTeTiyYHUI HANIPAMOK, JKUTTEBO BaXKJIUBA IIPobIeMa y
MiATPUMIIL IPOJOBOJbYOI Oe3meKu aep:KaBu. Bin 3a0e3-
rmeuye HaceJeHHA IPOAYKTAMHU XapuyyBaHHSA, a JIETKY i
Xap4yoBy IIPOMUCJIOBiCTh — cupoBuHOIO. IIpiopurerHicTh
TYT BU3HAYAETHLCA TUM, II0 Yy CTPYKTYPi CIOKUBaHHSA
HaceJIeHHSA XapuyBaHHHA, ONAT, B3YTTA 3aWMaioTh IIPO-
BimHe Mic1ie, mo-mepiie, a Io-Apyre, YKpaiHa Mae IeBHI
pecypcu JUid iX PO3BUTKY, 30KpeMa, POJIOUi YOPHO3EMU.
Boguouac possurox AIIK 3HauHO0 Mipoio 3aI€KUTh Bif

piBHA BUPOOHUIITBA CiIBCHKOTOCIOAAPCHKUX MAIIWH,
MiHepaJbHUX NOOPUB, 30epiraHHA MPOAYKII Ta MOTYK-
HOCTell 00POOHOI IIPOMUCIOBOCTI.

Ha piBai 3 posBurkom AIIK Vikpainum HeoOXimzHO
CTBOPUTH YMOBU JAJIS IIePeJIMBAHHA KaIliTaay IO Ipio-
purteTHuX cdep BUPOOHUIITBA, TOOTO HiATPUMATH BHY-
TpimHi i 30BHIiNIHI iHBecTuIlii, mepIr 3a Bce, Y CTPYK-
TYPOYTBOPIOIOUi rajiysi mpoMUCJIOBOCTi, IPOBigHe Miciie
cepes AKUX 3aiiMae MamMHOOYOYBaHHA. PecTpyKTypu-
3allif0 Ta TEXHOJOTiUuHE TepPe030POEHHA MiANIPUEMCTB
MamuHOOYAyBaHHA YKpaiHu HeoOXigHO 3iliCHIOBATH Ha
OCHOBI IlepexoJly BiJ BUIIyCKYy IIpalie-, eHepro-, Ta MarTe-
piasiomMicTKOI MPOAYKILiI 10 HAYKOMiCTKOI BUCOKOTEXHO-
JIoriuHOi MPOoAyKIii, AKOIO CJIiJ 3aIOBHUTH BHYTPIITHIN
puHok. Mosa iine, mepmr 3a Bce, IPO CTBOPEHHS PUHKY
3ac00iB BUPOOHUIITBA, TOOTO MPO CIPAMYBAHHS BUPOO-
HUYUX IIPOrpaM IiAIPHEMCTB rajay3i Ha BUPOOHUIITBO
KOHKYPEHTOCIIDOMOYKHUX KOMILJIEeKCiB MamuH i ycrar-
KYBaHHA [JIA CiIbCHKOTOCIONAaPCHKOT0 BUPOOHUIITBA.

BucHoBku. ®@opMyBaHHSA iHBECTHIIHHOTO DPUHKY B
arpapHoMy CeKTopi YKpaiuu Big0yBaeThcsA [OysKe IIO-
BiIbHO 1 SBHO B HEJOCTATHHOMY [Jid 3abes3leueHHs
HOPMAJBbHOTO PO3BUTKY €KOHOMIUHMX IIpOIeciB o0csasi.
OcHOBHI 3aBmaHHA CTPYKTYPHO-iHBECTHUI[IMHOI ITOJiTHU-
KM B arpoIpoOMMCJIOBOMY KOMILIEKCI MOJIATAIOTH y 3a-
KpimieHHi mo3uTMBHUX HacaigkiB pedopmyBanusa AIIK
IIJIAXOM iHBECTHUIIIMHOI miATpUMKM, 3a0e3lleueHHi ceJa
IeIleBUMHU KpeauTaMmu, crabijgisamii BUpPOOHHIITBA Y
TBapPUHHUIITBI, OCTATOYHOMY IIOJOJIaHHI 30MTKOBOCTI Ta
3MinHeHHi (PiHAHCOBOTO CTaHY CiLIBCBKOTOCIIONAPCHBKUX
mignpuemcTs [5].

IIpoGsemy [gOCTyIIHOCTI iHBECTHI[IHHUX pecypciB
MOKHA BUPIIINTHU MIJIAXOM 3aIIPOBAJ’KeHHA TOCTYIIHOTO
JII3MHTOBOTO Ta iIOTEYHOTO KPEJUTYBAaHHSA, OIOMKETHUX
IporpaM CHPUSAHHSA JOBTOCTPOKOBOMY OaHKiBCBKOMY
KpeJUTyBaHHIO, IEepyKaBHUX TapaHTiii Ta MOJaTKOBUX
CTUMYJIIB AJIs1 1HO3eMHUX iHBECTOPiB, AKi KpPeAUTYIOTH
arpapHUU CEKTOp.
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