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IHBeCTULiIMHUM
noTeHuian arpapHoOro CeKTopy YKpaiHu:
¢opMyBaHHA Ta pO3BMUTOK

Mema cmammi - oyiHumu iHB8ecmuyiliHuli homeHyian HAauyioHAasbLHO20 A2PAPHO20 CEeKMOpPY EeKOHOMIKU ma nomeryian
tio2o po3sumky (nomeHuyiliHi o6cs2u Basnosoi dodaHoi sapmocmi NpodyKyii 3 ypaxysaHHAM peasibHO20 piBHA ehekmusHoCmi
iHBecmuuill) 3a ymos akmusizayii iHeecmuyiliHoi Ois/IbHOCMI Ci/IbCbKO20CN0OAapCbKUX NiONPUEMCMB Yepe3 pOo3WUPEeHHS
iXHb020 KpedumHo-iHsecmuyiliHo2zo nomeHyiany.

Memoduka docnidxkeHHA. Y npoueci docnidxeHHs sBukopucmaHo diasekmuyHuUlli Memoo HayKoso20 Ni3HAHHSA, aHanisy U
CUHMe3y, CUCMeMHO020 Yy3a2a/lbHeHHA (aHa/i3 ma y3a2a/ibHeHHA nidxodis 00 BU3HAYeHHA iHsecmuyiliHo2o nomeHyiany
Ci/IbCbKO20CcN0dapcbKux nNionpuemMcma ma (opMyBsaHHA BUCHOBKIB), Memodu abcmpaaysaHHA, NOPiIBHAHHA MaA YABHO20 €KC-
nepumeHmy (npu oyiHyi iHBecmuyiliHo2zo nomeHyiany KanimasabHUX BK/Ia0eHb ma nomeHyiliHux o6cseis 8asnosoi 0o0aHoT
sapmocmi npodyKUii 8 CiIbCbKOMY, J1icOBOMY ma pubHoMy 20cnodapcmai 3 ypaxysaHHAM PakmuyHo20 pisHA epekmusHocmi
iHsecmuuili).

Pe3ynabmamu docnidxeHHa. 06rpyHmosaHo nidxodu 0o BU3HAYEeHHS CymHocmi kamezopii «iHeecmuyiliHul nomeHyian»
ma 3dilicHeHo oyiHKy iHeecmuyiliHo2o0 nomeHyiaay HayioHasbHO20 a2papHO20 CEKMOPY eKOHOMiKU. Po3paxosaHo nomeHyiliHi
o06ca2u 8an080i 000aHOi Bapmocmi NpodyKuyii 8 Ci/IbCbKOMY, JicoBoMy ma pubHoMy 2ocnodapcmesi 3 ypaxysaHHAM dakmuy-
Ho20 pisHA ehekmusHOCMi iHBecmuuill 3a yMO8 po3WUpPeHHA KpedumHo-iHsecmuyiliHo2o nomeHyiany.

EnemeHmu HayKosoi HOBU3HU. Ha ocHosi y3azasibHeHHA nidxodis 0o BU3HA4YeHHSA iHBeCcmuyiliHo20 nomeHyiasy Ci/ibCbKo-
20CN00apcbKUX nidnpuemMcmas 06r'pyHmMoB8aHo NpUHYUNU GopMyBaHHA ma po3suUMKY iHBecmuuyiliHo2o nomeHyiasy azpapHo2o
CEeKMopy eKOHOMIKU 3a paxyHOK pO3WUpeHHA KpeOumHOoi CKa1adosoi.
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MocTaHoBKa npo6sieMu. CyyacHMM CTaH iH-
BECTULLIMHOIO 3a6e3nevyeHHs 6iNbwocTi Hallio-
HaJIbHUX MiANPUMEMCTB arpapHoOro CeKTopy
€KOHOMIKM, Hacamnepea Manux i cepegHix,
(bepMepcbKkMx rocnoJapCcTB He Ja€E  3MOru
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34iMCHIOBaTM FOCNOAAPCbKY AiANbHICTL edek-
TMBHO. B TakiM cuTyauii Baxk1MBe CTBOPEHHS
YMOB /18 PO3LWMPEHHSA iHBECTULIMHUX MOXKIN-
BOCTEM NiANpPUEMCTB arpapHoro 6i3Hecy, 30K-
pema (bOpMyBaHHA MOTY}KHOro iHBECTMLIMHOMO
noteHuiany, Wo AacTb MOX/IMBICTb NigBULNTU
€KOHOMiYHY edeKTMBHICTb nianpMEMCTB, 3a-
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6e3neynTn 3poCTaHHA Ta PO3BMTOK arpapHoro
CEKTOpY Ta CiZIbCbKMX TEPUTOPIN.

AHani3 octaHHiX gocnigeHb i ny6nika-
uin. MNpobnemu iHBECTULIMHOro 3abe3neyeHHsn
arpapHoOro CEeKTOpYy €KOHOMiKM, (PopMyBaHHSA
Ta OUiHKM Moro iHBeCcTUUiMHOro noTeHuiany
JlOCNiAXyBanMcsa M BUCBITNIEHi y npauax 6ara-
TbOX BiTYUM3HAHMX i 3apyBiKHUX YYeHUX, cepes
Akux O. binoycosa [2]; |. bnank [3]; T. Bacu-
nbuis, O. lnaw, H. MiueHnko [6]; |. Manaan,
K. KosaneHko [4]; A. ApecBaHHikoB [5];
C. 3aika [8]; 1O. JlyneHko, O. 3axapuyk [9];

C. MouepHun [7]; B. Mogonbcbka, O. Apiw
[11]; A. Comuxk [12]; O. Llepbatiok [13];
A.1O0aiH [14].

MeTa cTartTi - OUiHMTM iHBECTMUiMHMIM no-
TeHuian HauioHasIbHOro arpapHoro CceKkTtopy
€KOHOMiKM Ta noTeHuian Moro po3BuUTKy (note-
HUiMHI 06cAru BanoBoi AoJaHOoi BapTOCTi npo-
AYKUIT 3 ypaXyBaHHAM peasibHOro piBHA edekK-
TUBHOCTi iHBECTMULIM) 3a YMOB aKTMBi3aUil iH-
BECTMUIMHOT AiA/IbHOCTI CiNbCbKoOrocnoaapchb-
KMX NigNPUEMCTB Yepe3 PO3LMPEHHA TXHbOro
KpeAMTHO-iHBECTULIMHOro noTeHuiany.

BuKknag OCHOBHMX pesynbTaTtiB pocnig-
XeHHA. JediHiuia «noTeHyian» noxoauTtb Bij
NAaTUHCbKOro potentia - cuna, 3mora, MoOTyX-
HicTb. Y cnoBHMKy C. Oxerosa noteHuian Tay-
MauMTbCA AK «CTYMiHb MOTY)KHOCTI B AKOMY-
Hebyab BifHOWEHHi, CYKYMHiCTb 3aco6iB, Mo-
YK/IMBOCTEM, HEOBXiAHMX [ANA  4Yoro-Hebyab»
[10, c. 569].

B eKoHOMiYHiM eHumMKoneaii nig peaakuieto
C. MoyepHOro noteHuian TPaKTYETbCA AK «Ha-
AIBHi B €KOHOMi4YHOro Cy6’€KTa pecypcu, ix on-
TMMasbHa CTPYKTypa Ta BMiHHA pauioHasbHO
BMKOPUCTATHU iX AN1A AOCATHEHHS MOCTaBAeHOoi
meTtn» [7, c. 13]. Lle BU3HaAYEeHHA NoegHye ABa
nigxoau. lMepwui - pecypcHWM, Npu AKOMY
noteHuian po3rnAgaceTbCa 3 No3muii HaABHOCTI
(BONIOAIHHA) TUX YM iHLWKMX pecypciB (6araTcTs)
y KpaiHi, perioHi, ranysi, nignpuMemMcTsi Toulo.
B ocHoBi apyroro nigxoay - 34aTHiCTb 4OCArTH
NneBHOI MeTH, peanizyBaTu Ty UM iHWY nporpa-
My ab0 NPOEKT.

AlocnigKeHHs Kateropii «iHBeCTULIMHUIM Mno-
TeHuian» 6a3yeTbCa Ha pi3HUX Nigxodax i mip-
KyBaHHAX. Ha aymky O. binoycoBoi, Bu3Ha-
YeHHs! iHBECTUUIMHOrO MoTeHuiany Ma€ rpyH-
TYBaTMCA Ha NOJIOKEHHAX BUTPATHOro nigxoay,
3rilHO 3 SIKMM iHBECTULiMHMM NoTeHuian cnig
OLiHIOBAaTK fAK 34aTHiCTb A0 (iHaHCOBOro 3a-
6e3neyYeHHa BMCXiAHOro iHBECTULIMHOIO TPEeH-
4y WIAXOM HarpoMagyeHHA OCHOBHOro Kani-
Tany Ta 36iNblWeHHA A0XiAHOCTI M NpUBYTKOBO-

50

CTi Bif MOro reHepyBaHHA y MOTOYHOMY Ta ce-
peaHbOCTPOKOBOMY nepiogax [2, c. 61].

MowupeHn TaKoX pecypcHuM niaxia, npu
AKOMY iHBECTMLiMHUI NoTeHLian po3rnagaETbCs
AK CYKYMNHICTb HasBHMX iHBECTULIMHMX pecyp-
ciB, pakTOpiB BMPOOHMLTBA, LLO BUKOPMUCTOBY-
l0TbCA ANA 3AiMCHEHHA iHBECTMLiMHOT AisnbHO-
cti. OgHaK iHBECTUUiMHMM MOTeHUian - ue He
JMLIE Pecypcu, a M CYKYMHICTb 06’E€KTMBHMX i
Cy6’EKTUBHMX YMOB, fAIKi CNpUAIOTb 3AiIMCHEHHIO
iHBecTMUiMHOI aisnbHocTi. Tak, O. Llep6aTiok
po3rnAfa€ iHBECTULIMHMM NOTeHUian fK KOM-
NNeKC iHBECTMUiIMHUX pecypciB y NOEAHAHHI 3
MOX/IMBOCTAMM, 3aco6aMM Ta YMOBaMM iXHbOIO
3a/ly4YEHHA M BMKOPUCTAHHA B iHBECTMLiMHIM
AianbHocTi nignpvemcrea [13].

I[HBECTMLiMHMIA NoTeHuian TiCHO MOB'A3aHUM
3 iHBECTULIMHUM KniMaToM Ta Bigobpakae iH-
BECTMLiMHY NpMBab/MBICTb 06’eKTa. Ha AyMKy
A. [ApecBsHHiIKOBa, iHBECTULIMHMI NoTeHUian -
LUe CyKynHa MOX/MBICTb BJIACHMX i 3a/yyeHMUX
€KOHOMIYHMX pecypciB 3abe3neyyBaT Npu Ha-
ABHOCTi CNPUAT/IMBOro iHBECTULiMHOrO Knimaty
iHBECTULIMHY AiaNbHICTb NigNpMEMCTBA 3 Me-
TOW i B MacliTabax, BU3HAYEHMX EKOHOMIYHOI
NONITUKOIO KpaiHWM Ta CTpaTeri€lo po3BMUTKY
nianpuemcTea [5, c. 26].

KpiM Toro, iHBeCTULiMHMI noTeHuian Takox
po3rnajaloTb K MOXJMBOCTI Ta gxepena dop-
MYBaHHA iHBECTUUIMHMX pecypciB. Hanpuknag
C. 3aika npornoHye xapakTepu3yBaTu iHBECTU-
UiMHMM noTeHuian SK CYKYMNHICTb MPUXOBaHMX
iHBECTMLiIMHUX pecypciB, AXKepen, MOXK/IMBOC-
Teln, 3acobis, 3anacis, fAKi Mig BNAMBOM 30BHi-
WHiX a6o BHYTPilWHiX akTOpiB iHBECTULIMHOIO
cepeaoBua OpMylOTbCA i MOYMHAOTL B3aE-
MOAIATU MiXK COBOK ANA BMpILLEHHA nocTaBie-
HUX CTpaTeriyHMX 3aBAaHb y pe3ysibTaTi iHBec-
TULiMHOT AisnbHOCTI nignpuemcTea [8, c. 85].

JOTpMMYIOUMCb  /IOTiKM  BULLEHABEAEHOrO,
Ha Hawy AYMKY, Nig iHBECTMUiIMHMM noTeHuia-
JIOM CJlig po3yMmiTH iHBeCTMUiMHI pecypcu Ta ix
ONTUMaNbHY CTPYKTYpPY i 34aTHICTb pauioHasib-
HOro BMKOPUCTAHHA ANA AOCArHEHHA NOoCTaB-
JIeHOT MeTH. IHBeCTMLiMHUIM noTeHwian - iHTer-
pa/sibHMM MOKAa3HMK, WO MIiCTUTb CYKYMHIiCTb
B3AEMOIMOB’A3aHUX CKJ1IaJOBMX, AKI 3 4Yacom
MOXYTb 3MiHloBaTUCA. Lle AMHamiyHMIM nokas-
HMK, Ha SIKMM MOXKHA BNAMBATU TUMM UM iHLIM-
MM OIS MM Ta SKMM Bigobparkae iHBECTULiMHY
nprBab/IMBiCTb 06’€KTA.

BaxknmBy CcKnagoBy iHBECTMLIMHOrO MOTEH-
uiany CTaHOBAATb KaniTasbHi iHBecTMuii. Bia-
noBigHO A0 CTAaTUCTUYHOI iHopMaLiT geprKaB-
HOro CTaTUCTMYHOIO CMOCTEPENEHHA, AXepe-
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NaMu diHaHCYBaHHSA KaniTasibHMX iHBECTULIM B
arpapHoOMy CeKTOopi EeKOHOMIKM BUCTynawTb
BJ1aCHi, NO3MKOBI Ta 3anyyeHi KowTH (puc. 1).
Mpotarom TpMBanoro nepiogy 3a OCHOBHe
Axepeno ¢iHaHCyBaHHA KaniTaJibHUMX iHBECTU-
LiM B arpapHOMY CEKTOpi C/lyryBaiu BnacHi Ko-
WTK, YaCTKa AKMX carana go 87 %. AnAa 6Gara-
TbOX CiZIbCbKOroCcnoJapCbKMx MignNpUEMCTB, Ha-
camnepej Manoro i cepefHboro 6isHecy, Bnac-
HMX pecypciB HeJOCTaTHbO ANA 3abe3neyveHHsA
pO3LWKMPEHOro BiATBOPEHHA Ta PO3BWUTKY. 30K-

pemMa, y 2018 p. yacTKa 36MTKOBMX cepel HWUX
cTaHoBMAa BignosigHo 13,01 13,6 %.

3BaykatouM Ha CE30HHUM XapaKTep CiJibCbKo-
ro rocrnoZapcTBa Ta 3HAYHO HUKUMM, HiXK Y iH-
WKMX rany3ax eKOHOMiKM 060pOT KowTiB, Mpo-
6/emMa 3abe3neyeHHs iHBECTULIMHMMM pecyp-
CaMM BM3HaHa OJHi€l0 3 ronoBHUX. B ymMoBax
Aediunty BracHoro kanitany opMyBaHHA iH-
BECTMLiIMHOrO noTeHuiany nignpuemMcTBa 3ymo-
BJIOE BUKOPMCTAHHA MO3MKOBMX KOWWTIB Ta
(ab0) 3any4eHnx pecypcis.

Axepena ¢iHaHCYBaHHA KaniTaJbHUX iHBECTHL N

BnacHi Kowtmn

» Bnachi

KpeamTn 6aHKiB Ta iHWi NO3mKK

| 5 [lo3uKosi

KowTn gep:aBHoOro Goaxety

N

KowwTh BiTUM3HAHMX iHBECTULIMHMX KOMNaHiM, dhoHaiB

> —_» 3anyuei

KowTn iHo3eMHMX iHBecTopiB

IHWi axxepena

Puc. 1. Axepena cdiHaHCYyBaHHA KaniTasibHMX iHBECTULiIM B arpapHOMY
CEeKTOopi eKOHOMiIKM

[xepeno: 3a JaHUMM CTaTUCTUYHOT iHGOpMaLii AepykaBHOro ctatMcTMaHoro crnoctepeskenHs. URL : http: //www.ukrstat.gov.ua.

Cepen pxepen diHaHCyBaHHA KaniTajJbHMX
iHBECTMLiM B arpapHOMy CEKTOpi EeKOHOMiKM
YKpaiHM YacTKa 3anyyeHuX pecypciB npoTArom
TpUBaNOro nepioy 3a/MLIAETLCA HE3HAYHOI
Ta He Bigirpae cyTTeBOi poni y dopMyBaHHi 1
PO3BMTKY iHBECTMUIMHOrO noTeHuiany ciflbCb-
KOrocnogapCbKMx NignpueEMCTB.

Kpeantn 6aHKiB Ta iHWi MNO3MKKW ABNAKOTbL
co6010 BaxkAunBe axepeno iHaHCyBaHHA Kani-
TaNbHMX iHBECTULIM B CiIbCbKOMY rocrnoaapcT-
Bi 6aratbOx pO3BMHEHMX KpaiH. Jo KpaiH 3
HaMGiNbLLOK MUTOMOIO Barok MO3MKOBUX KOLL-
TiB B arpapHoMy Kanitani Hanexatb AHrais i
HiMeuyunHa - 6am3bko 50%, ®paHuia - 3a 40%,
ITania i benbria - noHag 30% [14]. Y KpaiHax
€sponekcbkoro Cotosy 40% rocnoaapcTts arpa-
PHOrO CEKTOPY 3HaxoAATbCA B MOBHiM 3a/ex-
HOCTi BiZ 3a/ly4eHHA NO3MKOBUX KOLWITIB i /iMwie
25% hepMepCbKUX rocnogapcTs NpauoTb 6e3
6aHKiBCbKMX KpeauTis [12].

B YKpaiHi 6aHKiBCbKe KpeaWTYyBaHHSA Ciflb-
CbKOro rocnojapcrsa NpoTAromM OCTaHHiX poKiB

EkoHomika AlK, 2020, Ne 6

He po3BMBaETbCA. 3a nepiog 3 2010-ro no
2018 p. cnocTepiraeTbCca cnagHa AMHamika 06-
CAriB MO3WKOBOro Kanitaay AnA iHBECTyBaHHA
arpapHoro cektopy. [omiTHO 3MeHwunaca Ta-
KOX YacTKa KpeauTiB 6aHKiB Ta iHLWKMX NO3MK y
CTPYKTYpi (iHaHCyBaHHA KaniTaJbHWX iHBeC-
TMUin. Y 2018 p. nopiBHAHO 3 2010-M - Maike
yABivi, Big 23 ao 12,9 % (puc. 2).

Hacamnepep ue crocyeTbca Manmx i cepea-
HiX Ci/JIbCbKOrocnoAapcbKux MigNpUEMCTB Ta
HeBe/IMKMX (PepMepCbKUX rocnoaapcTs, nepe-
BaXKHa Gi/bWICTb 3 AKMX OBMEXeHa y AocTyni
[0 GaHKIBCbKMX KpeauTiB, WO raslbMye IXHiM
PO3BUTOK Ta YHEMOX/IMBJIKOE pO3LUMPEHE BiaT-
BOPEHHA UMX TUMiB rocnoAapCbKMX CTPYKTYP.

baHKM 4acTo 3aBMLLYIOTb BiACOTKOBiI CTaBKM
3a Kpeautamu, 60 3a MO3MKaMM PU3NKOBMX
KNieHTiB HeobXxigHO (opMyBaTH 6iNblUmMA pPo3-
Mip pe3sepBHOro ¢oHAYy, WO 3MEHLWYE ixHi
npuMbyTkK. Taka nonitMka 6aHKiB He cnpuse
e(PEKTUBHOMY  KPeAMTYBAHHIO  E€KOHOMIKM,
OCKi/IbKM NiABMULLEHHA N1aTM 32 KOPUCTYBaHHSA
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KOLUTaMM He O3HaYaE, Lo NEBHMM CY6’€EKT roc-
NoAapCbKoi AiI/IbHOCTI 3MOXKe B MaMGYyTHbOMY
NoBEpPHYTHM KpeauT. EMNipnuHi gocnigKeHHsA
MoKasylTb, WO BiACOTKM Ha MO3MYKOBMM Kani-

y = -1,13x + 21,694

Tan MOXYTb HaBiTb MEPEBMLLYBATU MOTEHLiN-
HWMA piBeHb peHTabenbHOCTi iHBECTULIMHUX
MPOEKTIB No3MYanbHUKIB [4, c. 142].

y=-13,111x + 377,3

b L T 7 T T O 25
23,0
335 T B
3 =i - e 17,0
61—~ 15,3 309
300 -t :I.f.}.’.. .--.:.- R ‘...:.:,".‘. u..-,...2‘?:!?.,-..u...,-..u...,-..-- -t 15
269 248 b g
211 N
200 g - === == B 7 e 10,3 = 10
100 Ty ey sy Ve e T 5
0 : : : : : : : : 0
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KanitaneHi iHBectuyii, sgircHedi za paxyHok kpeauTie Bankie Ta iHWMX noamk, snd gon. CLUA

—*— YacTra kpeamTie BaHKIE Ta iHWMX NO3MK ¥ CTPYKTYRI Arepen diHaHCYyBaHHA KaniTanbHMX

iHBECTHLN, %

— JliviHKA TpeHa kaniTanbHux iHBECTMUiN, 34iHCHEeHMX 3a paxyHok KpeauTie BaHkis Ta iHwMx

MO3HHK

——— JliHilHMi Tpers YacThW KpeauTie BaHkiB Ta iHWMX NosuK v CTpYKTYPi Axepen didaHcyBaHHA

KaniTabHMX iHBECTULIN

Puc. 2. AmMHamika KaniTaNbHUX iHBECTULLIM B arpapHOMY CEKTopi,
34iMCHEHNX 3a paxXyHOK KpeamTiB 6aHKiB Ta iHWIMX NO3UK

Axepeno: [epxkaBHa cnyxba ctatucTUKM YKpaiHu. URL : http://www.ukrstat.gov.ua; MiHicTepcTBO arpapHoi NONITMKM

Ta npogoBoabcTBa YKpaiHn.URL : agro.me.gov.ua.

Yepes HeaocTaTHiM piBeHb iHBECTMUIMHOMO
3abe3neyYeHHs Masioro i cepefHbOro arpobis-
HeCy 3BYXKYHTbCS TPAAMLUIMHI CErMEHTU PpUHKiB
npaui B ceni, WO HeratMBHO BMJIMBaE Ha A06-
poGyT CinbCbKMX XuTenis. HepooTpuMyloTb
TaKOX Ci/JIbCbKi rpOMaaM, OCKiNIbKM YacTo Mani
i cepepHi nignpuMemcTBa OHO4XKETOYTBOPHOOYI
ANA MicueBuX GLOAXKETIB.

3a pocnigxeHHAamMM B. becnanoro, arpoxo-
NAMHIoBi (popMyBaHHSA, NOrIMHAKYM CiflbCbKO-
rocnoAapcbKi nianpmMeMcTBa, NepeTBOpPOOTL iX
y CTPYKTYPHi nigpo3ginv i He peecTpyroTb 3a
MicuemM posTtawyBaHHA. AK HacnigoK, NoaaTku
HaZAxo4AaTb He Yy MicueBi 6loaKeTH, a 3a Mic-
LeM peecTpauii rosoBHOT abo MaTepUHCbKOT
KomnaHii [1, c. 177].

Po3wunpeHHs iHBeCTUUiMHOro noTeHuiany
Ci/IbCbKOro rocnojapcrsa 3a paxyHOK 36inb-
LWEeHHA YaCTKKW MO3MKOBOro Kanitanay B Axepe-
nax ¢iHaHcyBaHHA iHBECTULiM Manoro i cepea-
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HbOr0 arpo6isHecy AacTb 3MOry aKTMBi3yBaTu
IXHIO AiANbHICTb, CNpUATMME PO3BUTKY dep-
MepcCTBa, CTUMY/IIOBAaTUME 3POCTaHHA BMPOOG-
HMUTBA B JOBrOCTPOKOBiM nepcnekTuBi 3a
YMOBM, IO 3ab6e3rneyYyeHHA BMKOHAHHA KpeauT-
HMX 3000B’A3aHb NiANPUEMCTB-NO3UYaIbHUKIB
He CTaHOBUTUME 3arpo3u ANA iXHbOI BAACHOI
NJaTOCMPOMOXKHOCTI.

BpaxoBytouM HeOOXiAHICTb PO3WMPEHHSA iH-
BECTMUIMHOrO noTeHUiany CcifibCbKorocnoaap-
CbKMX MiZANPUEMCTB 3a paxyHOK KpeauTHUX pe-
CypcCiB, Ba)K/MBe BM3HAYEHHA OMNTMMAJIbHOro
CMiBBiAHOLWEHHA MiX BJIAaCHMM 1 MO3MKOBMM
Kanitanom, fKke 6 3a6esneuynno HamedbeKTuBs-
Hille BMKOPUCTaHHA AK B/IACHOro, Tak i Mo3u-
KOBOro Kanitany.

3arasiom onTUMaJibHE CNiBBiAHOLWIEHHA MiX
BJIACHMM 1 NO3MKOBMM KaniTasioM Pi3HUTbCA
3a/1€XHO Bif BUAY €KOHOMIYHOT A4iaNbHOCTI, Wo
noB’A3aHO nepeaycim i3 TpuBanicTio 060poTy
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KOWTIB, CTAAIE XUTTEBOrO UMKAY NignpUEMC-
TBa, CTPYKTYpOl BUTpaT i piBHEM AOXigHOCTI
rocnoAapCbKoi AiAnbHOCTi. IHWMM BaXK/IMBUM
YMHHMKOM Y (DOPMYBaHHI CTPYKTYpU ZxKepen
(piHaHCyBaHHA KanitTany BMCTYMA€E 3arajibHuM
CTaH €KOHOMiKM KpaiHU. B eKOHOMiYHO po3BM-
HEHMX KpalHaX pPMHOK KpeaUTHWUX Nnocnyr yH-
KUioHy€e AocuTb edeKTMBHO. JOCTYnHICTb Kpe-
AMTHUX pecypciB Ta NPUMHATHWUIA PO3Mip NiaTK
3a KOPMCTYBaHHA MO3MKOI 3a40BOJIbHAIOTL MO-
Tpebu CiNbCbKOrocnojapCbKMx TOBapOBMPOO-
HUKIB Y KpeauTax, WO Aa€E M 3Mmory edeKTms-
HO (PYHKLiOHYBaTH i po3BMBaTUCA.

B eKkoHOMiYHiM Teopii i npakTULi HEMae oa-
HO3HAYHOT AYMKM LWOAO ONTUMAJIbHOrO CniB-
BiAHOLIEHHA MiX BJIaCHUM i MO3MKOBMM Kani-
TanoMm. [podecop |. bnaHKk BBaxkae, WO
onTMMasbHa CTPYKTypa Kanitany - ue Take
CniBBigHOWEHHA BMKOPUCTAHHSA BJIACHMX i Mno-
3MKOBMX KOLWTiB, 3a AKOro 3abe3neyvyyeTbca
Hanb6inbll epeKTUBHA NPONOpLiMHICTb MiX Ko-
ediyieHToM iHaHCOBOT peHTabesbHOCTI Ta
KoedilieHTOM ¢piHaHCOBOT CTiMKoCTi nianpu-
€EMCTBA, TOGTO MAKCMMI3yeTbCS MOro pUHKOBa
BapTicTb [3, c. 213-214]. AHanoriyHo BM3Ha-
YaloTb  ONTMMasIbHy  CTPYKTypy  Kanitany
T. Bacunbuis, O. lnaw, H. MiyeHko [6,
c. 211]. Ha gymky B. MNoaonbckoi ta O. ApiLw,
onTMMi3auia CTPYKTypu Kanitany nepeabadvae
TaKe CniBBiAHOWEHHA MiX BJIAaCHUM i MO3MKO-
BMM KaniTasioM, MpuM AKOMY 3abe3nedvyeTbcA
HanedeKTMBHilLa nponopuiMHicTL MiX aoxia-
HicTio Ta ¢iHaHCOBO CTiMKICTIO nianpreMcTBa
[11, c. 355].

3a3BuMYal ONTUMA/IBHOK CTPYKTYpOK Kani-
Tany BBarKaloTb CMiBBiAHOWEHHA MiX BIaCHMM
i no3ukoBmumM Kanitasom 70:30; 60:40 i 50:50.
Mpn dopMyBaHHi CTPYKTYpM Kanitany Ta ii on-
TMMi3auii BpaxoBylTb ranaysesi 0C06/MBOCTI,
AKi BM3HA4aloTb CTPYKTYpPY OCHOBHOrO M 060-
pPOTHOrO Kanitany i TpMBaniCTb 060POTY KOLL-
TiB; piBeHb AOXiAHOCTI NMigNnpuMEMCTBa Ta Macy
NpUBYTKY, SAKMM NIAHYETLCS OAEpPKaTh, HOPMY
(piBEHDb) iHBECTMULIM.

Hopma (piBeHb) iHBeCTMLiN cayrye iHTerpa-
JIbHUM TMOKA3HUKOM, SIKMM XapaKTepusye iHTe-
HCUBHICTb iHBECTULIMHOT AiSNbHOCTI Ta BM3Ha-
YAETbCA AK 06CAr iHBeCcTUUiM Yy BiAcoTKax Ao
BBM (BAB - ana ouiHkM iHBECTUUiMHOT Aifnb-
HOCTi B OKpeMMX CeKTopax eKOHOMiKM). Ansa
3abe3neyvyeHHA po3LWMPEHOro BiATBOPEHHA Yac-
TKa iHBecTuuiM y BBI Mae 6yTM He MeHwe
25-30 %. JIMwe 3a TakMx YMOB iHBECTYBaHHSA
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MO’KHa A0CArTM iHBECTULIIMHOT 6e3MneKu KpaiHu
Ta T EeKOHOMIYHOro 3pocTaHHA. HMXKHA
MeXa HOpMM iHBECTMLiM He MOBMHHA 6YyTH
MeHwoto 20 %.

HopMa iHBecTMUiM B OKpeMoMy ceKTopi
€KOHOMIKM He JiMlle XapaKTepu3ye piBeHb iH-
TEHCMBHOCTI iHBECTULIMHOT AianbHOCTi, a M
BUCTYNa€E iHAMKATOPOM MOro iHBECTMUiMHOT
np1BabMBOCTi. AHani3 AMHaMikKM HOpMM iHBe-
CTULIM CEeKTopa/ibHO A€ 3MOry BCTaHOBUTH
TeHAeHuii i BUSABUTU 3aKOHOMIpPHOCTi pO3BUTKY
€KOHOMIKM Ta OKpeMMmXx ii CeKTopiB, CMpPOrHo-
3yBaTM M OUiHUTM HAcnigku pi3HMX cueHapiiB
TXHbOr0 PO3BMTKY B MaMGYTHbOMY.

Y cinbcbKoMy rocnogapctsi B 2010-2018 pp.
piBEHb HOPMM iHBECTULIIM KONMBABCA B MEXKaX
11,7-21,1 % (cepefHE 3Ha4yeHHA 3a nepioj -
15,8 %). MakCcMMyMy ©Oyn0 AOCATHYTO B
2017 p. - 21,1 %. MiniManbHO HOpMa iHBecC-
TMUiM BMaBunacsa B 2014 p., Wo nos’A3aHo 3
MOYaTKOM BOEHHOI arpecii Pocircbkoi deaepa-
uii. PiBeHb HOpMM iHBECTMUiIM ToAai 3HWM3MBCA
no 11,7 %. HesBarkalouM Ha HU3bKMKM piBEHb
NMOKasHMKa HOPMM iHBECTULIM B CiNbCbKOMY
rocrnoAapcTBi, AKMM He AaE 3Moru 3abesneyn-
TM pO3LUMpEHE BiATBOPEHHA Ta PO3BMUTOK rany-
3i, BNpPOAOBX A0CNiAKYyBaHOro nepiogy Bce X
CNocTepiraeTbCcs No3MTUBHA AMHaMiKa MOro Ao
3pOoCTaHHA (puc. 3).

Mo3uTnBHa AuHaMika piBHA HOPMM iHBECTMU-
Ui B arpapHOMy CeKTOpi eKOHOMiKM YKpaiHu
TiCHO noB’A3aHa 3 o6cAramM KaniTaJbHUX
BKNajeHb, AKi 3a nepiog 3 2010-ro no 2018 p.
Manu TeHAeHuito A0 3pocTaHHA (puc. 4). | ue
He3BaXKalyM Ha HM3KY HeratMBHUX YMHHMKIB,
Hacamnepes BiklHy, NONiTUYHY HECTabiNbHICTb,
KpM30Bi fBUWA B €KOHOMILi, KOPYMMOBaHiCTb
6araTtbOX JeprKaBHMX iHCTUTYLiM, cnabKicTb i
HeJOCKOHaNiCTb MpaBOBOro 3aXMCTYy, 30Kpema
npaB BNAaCHOCTi, HeedeKTUBHa GaHKiBCbKa CU-
CTeMa Ta HM3bKMM piBeHb A0OBipM HACENEHHS
[0 6aHKiB, WO MOMITHO 3BYXYE noTeHUian
KpeauTyBaHHA B GaHKiBCbKiM cMCTeMi, HecTa-
6iNbHICTb Ba/IlOTHOrO PUHKY.

B ymMoBax, KOJIM BJIaCHMX KOLWITiB HejocTaT-
HbO A/1A PO3LUMPEHOr0 BiATBOPEHHA Ta PO3BMU-
TKY arpapHOro CEeKTopy, BaXX/MBUM eNeMeH-
TOM aKTMBi3auil iHBeCTULiMHOT AisnbHOCTI nig-
NPUEMCTB CTa€E 30i/blUeHHA 06CAriB KpeauTy-
BaHHA Ta 3abe3neYeHHA ONTUMAasIbHOT CTPYKTY-
pU Axepen giHaHCyBaHHA AnAa eeKTUBHILOro
BMKOPMCTaHHA pecypciB.
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Puc. 3. EpeKTHBHiCTb iHBECTULiMHOT AiANBHOCTiI B arpapHOMY CEKTOpi €KOHOMiKMH,
2010-2018 pp.

[Jxepeno: ABTOPCbKi po3paxyHKM Ha OCHOBI JaHWX JlepykaBHOI C/y6M cTaTUCTMKM YKpaiHu. URL : http://www.ukrstat.gov.ua.
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Puc. 4. AmHamiKa KaniTaabHMX iHBECTULIM B arpapHOMY CeKTopi YKpaiHu

[Kepeno: ABTOPCbKi po3paxyHKM Ha OCHOBI AaHUX JeprKaBHOT CNy»KOM cTatTUCTMKM YKpaiiu. URL : http://www.ukrstat.gov.ua.
AKLWO 3a paxyHOK 36i/blleHHA 06CAriB Kpe- HUM i no3nMkoBuM Kanitanom 70:30, ake 6ara-

ANTYBaHHA  CiIbCbKOrocnofapCbKux  Nignpum- TbMa JAOCNiAHMKAMW BBAXKA€TbCA ONTUMAJsIb-

EMCTB oOJepaTu CniBBiAHOLWEHHA MiX Bnac- HUM, MOXHa JOCArTM 3HA4YHOro edeKTy, CTBO-
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pUTU NepeayMOBM A1 €KOHOMIYHOro 3poCTaH-
HA Ta pO3BMTKY ranysi. 3a npoBejeHWMM pO3-
paxyHKamu, npu 36iiblleHHi YacTKM GaHKiBCb-
KMX KpeauTiB y CTPYKTypi Axepen diHaHcy-
BaHHA KaniTasibHMx iHBecTMUiM Ao 30 % 3a

2010-2018 pp. BanoBa gogaHa BapTiCTb Y Cijlb-
CbKOMY rocnoaapcTsi iMOBipHO 36inblumnaca 6
Ha 15,8 mapg aon. CLUA npu He3MiHHOMY dak-
TMYHOMY PiBHi eeKTUBHOCTI iHBECTULiM Y Bia-
noeigHMX poKax (puc. 5).
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2 logaTkoBi KpegMTH, AKI 3abesnedyloTb ONTMMAaNbHY CTRYKTYPY iHBecTmuii 70:30 (pospaxyHKOBE), MAH
Aon. CLUA
& flogaTkosa BB npm cdpakTHYHOMYy piBHI edeKTHMBHOCTI iHBecTMUiM (pospaxyHKkoee), maH gon. CLUA

Puc. 5. AMHamika eceKTUBHOCTI iHBeCTULiM Npu 3abe3neyeHHi ONTUMaJIbHOT CTPYKTYpH
BJIACHOrO Kanitany Ta KpeAUTHO-iHBeCTULiMHOro noTeHuiany CifibcbKOrocnogapcbKux
niANpUEMCTB

[xxepeno: ABTOPCbKi po3paxyHKM Ha OCHOBIi AaHMX Jlep:KaBHOi C/yK6M CTaTUCTMKM YKpaiHu.

AK 3acBiguye AgetanbHiwmMM posrnsg, iHeec-
TUUIMHA AifNbHICTb Y CiNbCbKOMY FOCMoAapCTBi
YKpaiHM 34iMCHIOETbCA NEPEBAXKHO 3a paxyHOK
BJTACHMX KOLUTiB, LIO HeAOCTaTHbO ANA 3abes-
nevyeHHA iXHbOro PO3BMUTKY. YacTKa KpeauTis
Ta iHWKX NO3MK y CTPYKTYpi Axepen ¢iHaHCy-
BaHHA  KaniTasibHWMx iHBecTMuin y  2010-
2018 pp. BapitoBana B Mexax Big 10,3 go 23 %.

Ana 3ab6e3neyeHHsA ONTMMaJIbHOro CniBBigHO-
LUEHHA BAAcHoro i nosukosoro Kanitany 70:30
06CArn KpeamTyBaHHA CilbCbKOroCnoapCbKMX
niaAnpuMeEMCTB Mann 6 6yTM 36inbleHi Biano-
BiAHO B Aiana3oHi Big 7 Ao 19,7 %. Y Takomy
pasi YacTKa KpeauTiB y CTPYKTypi gxepen ¢i-
HAHCYBaHHA KaniTaJibHMX iHBECTMLiM CTAHOBM-
na 6 30 % (tabn.).

EKOHOMiYHa e(hpeKTUBHICTb arpapHOro CEKTOpy €éKOHOMiKM YKpaiHM nNpu 3ab6e3neydeHHi
ONTMMA/IbHOT CTPYKTYPM BJIACHOrO Kanitasy Ta KpeaAUTHO-iHBeCTMLiMHOro noTeHuiany
CiNlbCbKOrocnoaapcbKMx MNignprMeEMCTB

MoKasHMK 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Banosa Aopana Bapricte (BAB)Y | gh385 | 106555( 109785 | 128738 | 161145| 239806 | 279701 | 303949 | 361173
haKTUYHUX LiiHaX, MIH FpH

Banosa opana sapticte (BAB), | 40430 | 13374 | 13739 | 16106 | 13557 | 10978 | 10947 | 11428 | 13278
maH gon. CLUA

KanitankHi iHsectuufi y 11063 | 16466 | 18884 | 18587 | 18796 | 30155 | 50484 | 64243 | 66104
haKTUYHUX LiiHaX, MIH FpH

KanitaneHi ilsectuu, 1394 | 2067 | 2363 | 2325 | 1581 | 1380 | 1976 | 2415 | 2430
MAaH gon. CLUA

OdbiLiiuHMA Kypc, rpH 32 7,9 80 | 80 | 80 | 11,9 | 21,8 | 256 | 26,6 | 27,2
1 gon. CLLA

Kpeautn 6aHKiB Ta iHLi NO3MKK Y

CTPYKTYpi fpkepen diHaHCcyBaHHSA 23,0 16,2 16,1 20,0 17,0 15,3 13,6 10,3 12,9
KaniTaibHMX iHBECTULIN, %

EkoHomika AlK, 2020, Ne 6

55



MpoaoB*KeHHA Tab.

JloaaTKoBi KpeauTu,
AKi 3a6e3neyytoTb ONTUMasIbHY

KpeAMTHO-IHBECTMLIMHOIO
noTeHLiany (po3paxyHKoBe),
maH gon. CLUA

. - 98 285 328 233 205 204 325 476 416
CTPYKTYpY iHBecTuuin 70:30
(po3paxyHkoBse), maH aon. CLUA
IHBECTULIMHMIM NoTeHLian
KarmiTa/lbHUX BKaJeHb,
PO3LLMPEHIA 33 paxyHoK 1492 | 2352 | 2692 | 2558 | 1786 | 1584 | 2301 | 2892 | 2846

EcdbekTmBHICTb iHBECTULIM
(cniBBigHOWeEHHA BB fo obcsary 7,3 6,5
KaniTa/lbHUX iHBECTMLIIN)

58 6,9 8,6 8,0 5,5 4,7 55

Jopatkosa BB npu dakTyHOMyY
piBHi echeKTUBHOCTI iHBECTMLiM 5627
(po3paxyHKoBe), MJH rpH

14705

15260

12874 | 20908 | 35360 | 45985 | 59959 | 61761

Jopatkosa B/B npu chakTMuHOMyY
piBHi ecbeKTMBHOCTI iHBECTUL M 709 1846
(po3paxyHkoBe), maH gon. CLUA

1910 | 1611 | 1759 | 1619 | 1800 | 2254 | 2271

Jkepeno: ABTOPCbKi po3paxyHKM Ha OCHOBi AaHMX JlepKaBHOT CyXK6M CTaTUCTMKM YKpaiHu.

Otxe, BignosigHo y 2010 p. o6car KpeauTty-
BaHHA cnig 6yno 6 36inbwmtn Ha (30-23)=7 %,
a6o 98 mnH pgon. CLA; y 2011 p. - Ha
(30-16,2)=13,8 %, abo 285 mnH gon. CLLUA i T.4.
Y 2018 p. pna 3abe3neyeHHA ONTUMasbHOT
CTPYKTYpPMU KaniTany KpeauMTu Ta iHWi MNO3MKM
HeobxigHO 6yn0 6 36iNbWNTH Ha
(30-12,9)=17,1 %, a6o 416 mnH gon. CLLA.

Po3wunpeHHs iHBecTMUiMHOro noteHuiany 3a
paxyHOK  306i/iblUEHHSA  KpeaMTyBaHHA B
obcarax, AKi 3abe3neunnn 6 JOCATHEHHS on-
TMMasIbHOT CTPYKTYPU Kanitany CisibCbKOroc-
NoAapCbKuX  NiANPUEMCTB,  A03BOMIO 6
MaTH LWOPiYHMIM NpUPICT BasIoBOI A0AaHOT Bap-
TOCTi B CiJIbCbKOMY rOCMoOZapCTBi Ha PpiBHi
1-2,2 mapg CWA. 3a nepiog 2010-2018 pp.
AojaTKoBa BaJioBa BapTiCTb Y  CilbCbKOMY
rocnoapcTei npu akTMYHOMY piBHi edeKTH-
BHOCTi iHBeCTMUiM Morna JocArtyM 6M3bKO
15,8 mnpa gon. CLLUA.

BMcHOBKKU. BaxXnnBMM YMHHMKOM edeKTuB-
HOro yHKLiOHyBaHHS Ta PO3BMTKY HaLioHa/b-
HOro arpapHoOro CEeKTOpy BWMCTYMA€E CTBOPEHHA
YMOB A/l PO3LUMPEHHS iHBECTULIMHUX MOXKIN-
BOCTEM, (HOPMYBAHHSA MOTY}KHOro iHBECTMLiM-
HOrO noTeHUiany CifibCbKOrocnodapcbKMx nia-
NPUEMCTB, Hacamnepes Manoro Ta cepesHboro
arpo6isHecy.

Cnucok 6i6niorpadiyHnMx nocunaHb

1. becnanul B. B. ArpoxonauHru, sk Axepesio NonoBHEH-
HA MicueBMX GIOAKETIB Ta MOKpaleHHA MicueBoi couianbHOI
iHdpacTpyKTypu. Haykosuli 4Yaconuc HauioHanbHo2o nedazoei-
4YHo20 yHigsepcumemy iMmeHi M.[1. JpazomaHosa. lpaso. Cepia:
ExoHomika i npaso. 2014. Bun. 26. C. 176-179.
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IHBecTMUiMHA AiSnbHICTb B CilbCbKOrocno-
JlApCbKMX MiANPUEMCTBAX 34IMCHIOETLCA nepe-
Ba)XHO 3a PaxyHOK BJIaCHMX KOLUTiB, LIO HeJo-
CTaTHbO ANA 3abe3neyYeHHsA IXHbOro pPo3BUTKY.
YacTka KpeguTiB Ta iHWMX MO3UK Yy CTPYKTYpi
axepen @diHaHCyBaHHA KaniTa/JbHUX iHBECTH-
uiM y 2010-2018 pp. BapitoBana B Mexax Bif
10,3 go 23 %.

PosliMpeHHss  iHBECTMUiMHOrO  MnoTeHuiany
CiflbCbKOro rocrnogapctea 3a paxyHoOK 36i/b-
LeHHA YaCTKM NO3MKOBOro Kamitany B Jxepe-
nax ciHaHcyBaHHA iHBeCTMUiIM Manux i cepea-
HiX NiANPUMEMCTB JacTb 3MOry aKTuBi3yBaTh iX-
HIO AiAIbHICTb, CNPUATMME PO3BUTKY hepmepc-
TBa, CTMMYJIlOBaTUME 3POCTaHHA BMPOGHMLTBA
B JOBrOCTPOKOBiM nepcnekTusi. Ans 3abesne-
YeHHA ONTMMAa/IbHOro CNiBBiAHOLIEHHA B/lACHO-
ro i nosunkosoro Kanitany 70:30 o6carv Kpeam-
TYBaHHA CiZIbCbKOroCnoAapCbKnX NiANpUEMCTB
Mann 6 6yTM 36inblueHi Yy CTPYKTYpi Axepen
¢iHaHCyBaHHA KaniTanbHMx iHBeCTULIN A0 30 %.

Po3WwMpeHHs  iHBECTUUIMHOrO noTeHuiany
HaLioHa/IbHOrO arpapHOro CEKTOPY 3a paxyHOK
36iNblUeHHA 06CAriB KpeauTyBaHHA Ta AOCAr-
HEeHHA  OMTMMaNbHOT  CTPYKTYpWU  Kanitany
J103BO/INTb 36iNbLUMTK 06CArM BaJIOBOT 10/1aHOT
BapToCTi B CiIbCbKOMY rocnojapcTsi  Ha
1-2,2 mnpa CLUA wopiyHo.
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Matsybora T.V. Investment potential of the agrarian sector of economy of Ukraine: formation and development

The purpose of the article is to assess the investment potential of the national agricultural sector of the economy and the poten-
tial of its development (potential volumes of gross value added, taking into account the real level of investment efficiency) in the con-
ditions of revitalization of investment activity of agricultural enterprises through expansion of their credit and investment potential.

Research methods. Methods: dialectical method of scientific cognition, analysis and synthesis, systemic generalization (generaliza-
tion of definition approaches to the definition of the investment potential of agricultural enterprises and the formation of conclu-
sions), methods of abstraction, comparison and imaginary experiment (in assessing the investment potential of capital investments and
potential gross value added in agriculture, forestry and fisheries, taking into account the actual level of investment efficiency).

Research results. The approaches to determining the essence of the category «investment potential» are substantiated and the
investment potential of the national agricultural sector of the economy is assessed. The potential volumes of gross value added of
products in agriculture, forestry and fisheries into account the actual level of investment efficiency in the conditions of credit and

investment potential expansion are calculated.

Scientific novelty. Based on the generalization of approaches to determining the investment potential of agricultural enter-
prises, the principles of formation and development of investment potential of the agricultural sector of the economy by expanding

the credit component are substantiated.

Practical significance. Conclusions, suggestions and practical recommendations can be used in the formation of investment
programs and projects in agriculture and the development of state programs for the development of the agricultural sector of the

economy of Ukraine. Tabl.: 1. Figs.: 5. Refs.:
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Mayu6opa T.B. UHBecmuyuoHHbIl nomeHyuasa azpapHo20 cekmopa YKpauHsl: ¢popMuposaHue u passumue

Ljenb cmambu - oyeHUmMb UHBECMUYUOHHbIU NOMeHyuaa HayuoHabHO20 a2papHO20 CeKmopa 3KOHOMUKU U NOMeHyuaa e2o pa-
38umusA (nomeHyuabHble 06vemMbl 8an080l 0ob6asaeHHolU cmoumMocmu NPoOYKYUU C Y4emom peasibHo20 YposHA 3ddekmusHocmu
uHBecmuyuli) 8 YC/108UAX AKMUBU3AUUU UHBECMUUUOHHOU desime/ibHOCMU ceslbcKoxo3AalicmaeHHbIX npednpusmuli u3-3a pacuwupe-
HUS UX KpeAUMHO-UHBECMUUUOHHO20 nomeHyuana.

Memoduka uccnedosaHusa. B npoyecce uccnedoBaHusA ucnosib308aHbl duaiekmuyeckuli Memod Hay4HO20 NO3HAHUSA, aHA/Iu3a u
CUHMe3a, cucmemHo20 0606ujeHUA (aHanu3 u 06o6weHuUe N00x0do8 K onpedesieHUr UHBECMUYUOHHO20 NOMeH|yuasaa cesibCKoxo3au-
cmseHHbIX npednpuamul u opmuposaHua 8bi80008), MemoObl abCmMpa2uposaHuUsa, CPAsBHEHUS U MbIC/IEHHO20 3KcnepumeHma (npu
OUeHKe UHBeCMUUUOHHO20 NOMeH|Uaia KanumasbHbIX 8/10}KeHUU U NOmMeHuuaibHbix 06bemos 8asiosol dobassieHHol cmoumocmu
NpoOdyKLUU 8 CE/IbCKOM, JIECHOM U pbIGHOM X03Alicmae ¢ y4emom akmuyeckozo yposHa 3pdekmusHocmu uHsecmuyuli).

Pe3ysibmamsi uccnedosaHus. O60cHOBaHbI NOOX00bl K onpedeieHuUo CYUHOCMU Kame20puu «UHBeCMUUUOHHbIU nomeHyuan» u
ocywecmasieHa OUEeHKa UHBECMUYUOHHO20 NOMEeHyuasa HayuoHAJIbHO20 Aa2papHO20 CeKmopa 3KOHOMUKU. Paccqumadbl nomex-
yuasibHble 06vbembl Basnosoli dobassieHHol cmoumocmu NPodYKYUU B8 Ce/IbCKOM, JIeCHOM U pbIBHOM xo3slicmae ¢ yyemom akmuye-
CK020 YpoBHA 3¢hhekmusHocmU UHBeCMuUYUll 8 YC108UAX pacluupeHus KpedumHo-UHBeCmuyUuoHHO020 NomeHYyuana.

JnemeHmbl Hay4yHolU HOBU3HbI. Ha ocHoge 0606uweHuUs nodxo0o8 K onpedesieHuto UHBeCMUUUOHHO20 NOMEeHUUana Ce/bCKOXOo-
3qlicmaeHHbIX npednpuamuli 060CHOBAHbI NPUHYUNbLI POPMUPOBAHUS U pa3suMus UHBECMULUOHHO20 NOMeHUUasaa azpapHo20 CeK-
mopa 3KOHOMUKU 3a cHem pacwupeHus KpedumHol cocmassisowed.

lMpakmuyeckaa 3Ha4umMocmsb. BbigoObl, NnpedsioxKeHUs u npakmuyecKkue pekomeHdayuu mozym 6bimb UCNO0/Ib308aHbI NpuU Pop-
MUPOBAHUU UHBECMUUUOHHbIX NPO2PAMM U NPOEKMO8 8 Ce/IbCKOM x03Alicmae u pa3pabomke 20Cy0apCcmBeHHbIX Npo2pamMm passu-
MuA azpapHoO20 CEKMopa 3KOHOMUKU YKpauHbl. Tabn.: 1. Uaa..: 5. bubauoep .: 14.
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