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» Abstract. Agribusiness in Ukraine takes one of the most important places in the national economy, but not all subjects
conduct it sustainably, because of the lack of resources to finance such transformations. Therefore, it is necessary to
investigate the instruments of resource attracting for Sustainable Development Acceleration of Agribusiness in Ukraine.
The aim of the article is to determine the current state of basic tools which are used to obtain resources for accelerating
the sustainable development of agribusiness in Ukraine, namely agriculture insurance, green bonds and impact
investment. The article uses a situational analysis, a monographic method, tabular and graphical methods, scientific
generalization to analyze the experience of the use of agriculture insurance, green bonds and impact investment as
tools to accelerate the sustainable development of agribusiness. The information sources for this research were the
reports of the International Finance Corporation, the sustainability reports of the European Bank for Reconstruction
and Development and the reports of the United Nations Development Program in Ukraine. The study of the practice of
using agriculture insurance, green bonds and impact investment as tools to accelerate the sustainable development of
agribusiness in Ukraine made it possible to determine the embryonic level of their use. This is indicated by the modeling
of the development of the agriculture insurance in Ukraine, which showed that this type of insurance is formal and does
not perform a real protective function. As for projects, the resources of which are attracted through green bonds and
impact investment programs, they are fragmentary and need to be more systemic. This work is one of the first which looks
into the practice of applying tools to accelerate the sustainable development of agribusiness in Ukraine, in the context
of three dimensions and achieving sustainable development goals. For the further development of both agriculture
insurance and green bonds, it is necessary to stimulate the emission of such debt securities by insurance companies
and to develop not only insurance of primary agricultural products, but also processed ones, exporting of which brings
more foreign exchange earnings to Ukraine. This study aims to highlight current practices in the application of tools
to accelerate the sustainable development of agribusiness in Ukraine, including agriculture insurance, green bonds
and impact investment, which represent the basis for their promotion and prevalence in the scientific community and
among agribusiness professionals

» Keywords: agriculture insurance, green bonds, impact-investment, sustainability, Sustainable Development Goals,
agricultural, food security

» Introduction

Ensuring the sustainable development of agribusi-
ness is directly implemented within the framework
of Sustainable Development Goal 2 “Eradication
of hunger, ensuring food security and improving
nutrition, promoting sound agriculture”. However,
any goal of sustainable development from the eco-
nomic, social or environmental dimension can be
implemented in the field of agribusiness. For ex-
ample, Goal 3 “Good Health and Well-Being”, Goal 4

“Quality Education” correspond to the social dimen-
sion of sustainable agribusiness development in the
context of providing affordable and quality medical
and educational services to the rural population,
which is mostly engaged in agribusiness. Regarding
the ecological dimension of sustainable agribusi-
ness development, the goals such as 6 “Clean water
and good sanitation”, 15 “Protection and restoration
of terrestrial ecosystems” are aimed at wastewater
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treatment and prevention of water pollution, resto-
ration of degraded lands and soils, including lands
affected by desertification, drought and floods. Re-
garding the economic dimension of sustainable
agribusiness development, the following Goals 8
“Decent Work and Economic Growth”, 9 “Industry,
Innovation and Infrastructure”, 12 “Responsible
Consumption and Production” are aimed at creating
jobs in rural areas, developing road and transport
infrastructure in rural areas, reducing plowing of
agricultural lands and their contamination with
chemical fertilizers, observing crop rotations to pre-
vent depletion of agricultural lands, etc. In order to
achieve any goal, it is necessary to attract resources.
Various tools are used for this: loans and debt secu-
rities, which are not always available due to terms
and price for agribusiness entities. That is why at the
initiative of international financial organizations in
the late 2000s, the first green bonds appeared to fi-
nance green projects aimed at mitigating and adapt-
ing to the effects of climate change, in particular due
to greenhouse gases, as well as preventing environ-
mental pollution. In general, any type of economic
activity can potentially lead to adverse environmen-
tal, social effects or some other unpredictable neg-
ative consequences. Thus, it is necessary to pay at-
tention to investment, the main motive of which in
terms of the traditional approach is to make a profit.
However, in today’s reality, new approaches that fo-
cus not only on financial performance, but also on
ensuring positive social and environmental effects
are emerging. Such investments are classified as im-
pact investments.

Insurance is a unique tool used to finance the
recovery of the situation in case of various types of
risks that cause insured events. Thereby, due to the
variety of insurance services, insurance is a tool to
achieve sustainable development of agribusiness
in the context of all dimensions. However, this tool
is also not completely affordable for the price and
compliance of insurance products with the needs of
agribusiness entities in Ukraine.

Without reference to a specific activity, i.e.,
more generally, when considering ways to transition
to a green economy and sustainable development,
scientists suggest using FinTech [1]. FinTech is an
industry that uses technology to provide financial
services that can bring closer and expand access to
financial resources to achieve goals, including sus-
tainable development ones. One of the important
financial services for the smooth operation of agri-
business is agriculture insurance [2], which can also
be carried out on the basis of FinTech. This is noted
by R. Hinson, R. Lensink, A. Mueller, who consider
the transformation of agribusiness in developing
countries in the context of achieving interconnected
SDG groups through the integration of FinTech with
other technologies, including green technologies.
The authors emphasize that “FinTech can help in-
crease the adoption of available index insurance by
integrating innovations in the data infrastructure to
improve the correlation of index insurance payouts

Ekonomika APK. 2022. Vol. 29, No. 5

with actual damage” [3]. This is a logical recommen-
dation, as the main obstacle to the mass use of in-
dex agriculture insurance is the risk of the base, i.e.,
when the farm has an insured event, but the average
data for the area does not show a serious decline,
so the farm does not receive insurance compen-
sation. Innovative tools for long-term financing of
sustainable development projects, in particular in
the field of agribusiness, but without FinTech ele-
ments, include green bonds. The first green bonds
were issued by international financial institutions,
including the European Investment Bank in 2007,
the World Bank (WB) in 2008, and the European
Bank for Reconstruction and Development (EBRD)
in 2010. However, today “green bonds have become
a popular financial instrument to be used by various
development banks, state and municipal entities, as
well as private companies for issuing capital for
green investments in order to... accelerate the
global transformation towards resource-efficient
and low-carbon sustainable economies” [4]. This
financial instrument is issued in accordance with
the Green Bond Principles (GBP), which have been
revised several times, and according to their latest
version, green bonds are understood as “any type of
bond instrument where the proceeds or an equiva-
lent amount will be exclusively applied to finance
or re-finance, in part or in full, new and/or existing
eligible Green Projects and which are aligned with
the four core components of the GBP” [5].

Atool such as impact investment is also associated
with the project approach to attract resources for the
sustainable development of agribusiness. The Amer-
ican non-profit organization Global Impact Invest-
ing Network (GIIN) defines impact investments as
investments that are made to achieve positive, mea-
surable social and environmental impact together
with financial returns [6]. The Rockefeller Brothers
Fund (RBF) aims to allocate 20% of its portfolio to
impact investments, as impact investments have a
significant and measurable impact on the Founda-
tion’s mission to promote social change for a fairer,
more sustainable and peaceful world [7]. At the same
time, the Fund characterizes impact investments as
investments that bring a market level of income.
T. Bush, R. Bauer and M. Otrlitzky define impact in-
vestments as investments that include environmental,
social, and managerial aspects in investment deci-
sions [8]. ]J. Simon and J. Barmeler note that impact
investments are focused on sectors that have a sig-
nificant positive impact on the recipients’ quality of
life [9]. However, unlike non-governmental organi-
zations that provide development assistance, im-
pact investments are for-profit and do not largely
depend on external subsidies to support their activ-
ities. Impact investors operate on the plane of two
opposing goals, applying market-based, profitable
models that provide both social benefit and positive
financial return. In economic theory and practice, ap-
proaches to the interpretation of the essence of impact
investment are not fundamentally different. Empha-
sizing their social and environmental orientation, it is




important to note that these are still different areas
of market investment, which are aimed at obtaining
the appropriate financial result.

The purpose of the article is to find out the real
situation as for instruments that are vital in the context
of resources attracting for accelerating the sustain-
able development of agribusiness in Ukraine, namely
agricultural insurance, green bonds and impact in-
vestment.

For achieving this goal, the next tasks are nec-
essary to perform:

— describe documents of SDGs implementation
in Ukraine;

— create the model of the development of the ag-
riculture insurance in Ukraine, as an instrument of
financing losses;

— determine the level of using green bonds of the
EBRD for financing green projects in Agribusiness of
Ukraine;

— find out the state of prevalence of the impact
investment for achieving sustainable development
of agribusiness.

» Materials and Methods

Regarding the terminological apparatus in the con-
text of distinguishing between instruments and re-
sources, the research was guided by the fact that for
obtaining any resources (financial or non-financial)
it is necessary to use certain tools, including impact
investment, risk-based instruments (insurance), debt
instruments (loans, bonds), etc. In this article, the
focus was concentrated on the period of adopting
and achieving the Sustainable Development Goals
(SDGs) on the example of agribusiness. Regarding
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data sampling, information was used since the
adoption of the SDG for an analysis of the sustain-
able development achievement of agribusiness in
Ukraine, except agricultural insurance develop-
ment modeling, where available data from 2005 to
2018 was used. Due to the fact that different types
of insurance do not provide data sampling by type
of activity, the analysis of the use of this tool in agri-
business used data from the International Finance
Corporation only on agriculture insurance as a tool
to ensure the food security and economic dimen-
sion of sustainable development of agribusiness.
Among the debt instruments, only the green bonds
of the EBRD were analyzed as a tool for financing
long-term green projects to ensure the environmental
dimension of sustainable development of agribusi-
ness with a certain economic effect. And impact
investment is dedicated to the social and environ-
mental dimensions of sustainable development of
agribusiness with a certain economic effect on the
basis of the United Nations (the UN) Development
Program in Ukraine.

» Results and Discussion

The implementation of the concept of sustainable
development in the world has gone through several
stages: from the concept development to the Millen-
nium Development Goals [10] and from the Millen-
nium Development Goals to 17 SDGs [11]. Ukraine
has joined the achievement of the SDGs, adapting
them to the current situation regarding the dimen-
sions of sustainable development — economic, envi-
ronmental and social, as indicated in a number of
documents (Table 1).

Table 1. Features of SDGs implementation in Ukraine

Stage Characteristic

2017 National Report “Sustainable Development Goals: Ukraine” (identified 86 objectives and 172 national
development indicators, set target values for 2030 (and intermediate values for 2020 and 2025)

2018 Regional Reports “Sustainable Development Goals: Volyn”, “Sustainable Development Goals: Dnipro-2030”
Nationwide Monitoring “Sustainable Development Goals: Ukraine 2019”, Monitoring Report on

2019 Assessing the Progress of SDG 8 “Decent Work and Economic Growth” in Ukraine and National

Thematic Report “Sustainable Development Goals for Children of Ukraine”
2019, Law of Ukraine No. 2697-VIII “On Basic Principles (Strategy) of the State Environmental Policy
February of Ukraine for the Period up to 2030”
2019, Order of the Cabinet of Ministers of Ukraine No. 686-0 “Issues of Data Collection for Monitoring
August the Implementation of Sustainable Development Goals”
2019, Decree of the President of Ukraine No. 722/2019 “On the Sustainable Development Goals of Ukraine
September until 2030”

Sources: [12-14]

However, in order to achieve any goal, it is nec-
essary to use available tools to obtain adequate
resources for the implementation of the SDGs, in
particular in the field of agribusiness. Among such
instruments, agriculture insurance, green bonds and
impact investments are considered in more detail.

Agriculture insurance

Agriculture insurance in Ukraine is not developed.
There are a number of reasons for this: imperfect in-
surance legislation, lack of quality insurance prod-
ucts for agribusiness entities, problematic financial
condition of agribusiness entities, etc. And even the
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introduction in 2005-2008 of partial compensation
for insurance payments made by agricultural pro-
ducers did not radically change the situation. In view
of this, the Law of Ukraine “On Peculiarities of In-
surance of Agricultural Products with State Support”
was adopted in 2012, declaring state support in the
form of partial compensation of insurance payments
for insurance of agricultural products [15], but in

fact such support was not significant. The modeling
of the development of the agriculture insurance in
Ukraine showed that this type of insurance is formal,
as insurance premiums has the trend to increasing,
but insurance payments has the opposite trend,
whereas the agribusiness is quite risky and the aver-
age level of payments in developed countries is over
60% (Fig. 1).
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Figure 1. The modeling of the development of the agriculture insurance in Ukraine

Source: built on the basis [16]

Note: * Data for 2005-2008 are presented for calendar years based on the information from the Ministry of Agrarian
Policy of Ukraine on the implementation of the program to reduce the cost of insurance premiums, and since 2009 — for
underwriting years based on surveys of insurance companies within the projects of the International Finance Corporation

In accordance to the correlation-regression
model for the forecasting of the agricultural insurance
development in Ukraine the multiple regression equa-
tion was obtained: Y = 0.2097+0.00708X1-0.0013X2.
The obtained model is significant due to the coeffi-
cient of determination and Fisher’s test. In the studied

situation 83.92% of the total variability of level of
payments (Y) is explained by the change of both fac-
tors (insurance premiums, X1 and insurance pay-
ments, X2). The parameters of the model are also
statistically significant (Table 2).

Table 2. Statistical significance of the model of the development of the agriculture insurance in Ukraine

Adjusted R

Standard

Multiple R R Square Square Error Observations
Regression | 160565 | 0.83915941 0.809915669 0.072493579 14
Statistics
ANOVA df SS MS Significance F
Regression 2 0.30160642 0.15080321 28,69534872 4,31694E-05
Residual 11 0.057808509 0.005255319
Total 13 0.359414929
Coefficients St;rrlgird t Stat P-value Lower 95% Upper 95% Lower 95% Upper 95%
Intercept 0.2097028 0.042828333 4,896356052 0.000474363 0.115438242 0.30396729 0.11543824 0.303967293
X1 0.0070803 0.000983797 7,196926254 1,75948E-05 0.004914994 0.00924564 0.00491499 0.009245641
X2 -0.001304 0.000334717 -3,89581607 0.002494478 -0.002040702 -0.00056728 -0.00204070 | -0.000567288

Source: calculations of the authors
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As long as that the potential of agriculture
insurance as a tool to ensure the food security and
economic dimension of sustainable development of
agribusiness is not implemented in Ukraine com-
pletely, in July 2021 the following amendments were
made to the above Law:

—insurers can be agricultural producers, regardless
of their organizational and legal form;

— insurers do not need to become members of
the agriculture insurance pool, which is currently
undergoing liquidation, but they need to have a li-
cense to insure agricultural products and meet the
requirements of the Law of Ukraine “On Insurance”
and additional requirements established by regula-
tions of the National Bank of Ukraine;

- the provisions on the organization of cata-
strophic agricultural risks coverage were abolished;

— state support for insurance of agricultural prod-
ucts is to provide agricultural producers from the
state budget with funds in the form of compensation
not up to 50 but up to 60% of the cost of insurance
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payment (insurance premium) accrued under insur-
ance contracts.

These changes have a positive impact on the
legal field of agriculture insurance with state sup-
port in Ukraine, but it may be necessary to stimulate
not only insurance of primary agricultural products,
but also processed ones, exporting of which brings
more foreign exchange earnings to Ukraine.

Green bonds

In 2020, the share of EBRD-financed projects in
Ukraine increased from 3% in 2016 to 6.2 in 2020,
while as for the World Bank, this figure for the same
period did not exceed 3% [17]. In addition, since
2015, the EBRD has introduced the Green Economy
Transition (GET) approach “that comprises three
“pillars”: climate mitigation, climate adaptation and
other environmental benefits” [18], which means
that the projects financed by green bonds should
be in line with this strategy of transition to a green
economy (Table 3).

Table 3. EBRD’s investments in green economy projects in 2016-2020

Year Agribusiness, bln € Total, bln € Agribusiness, % Number of projects
2016 n/a 2.942 n/a 187
2017 n/a 4.054 n/a 186
2018 n/a 3.344 n/a 187
2019 0.138 4.618 3 260
2020 n/a 3.192 31%* 197

Source: compiled based on the EBRD Sustainability Report (2016-2020) [19]

Note: * Industry, commerce and agribusiness

According to Table 3, the transition to the
GET approach in 2019 alone indicated the volume
of financing of agribusiness projects at the level of
€ 0.138 bln, which is 3% of the total financing of the
transition of countries (where the EBRD operates) to
the green economy. The total share of project fund-
ing for industry, commerce, and agribusiness under
the GET approach for 2016-2020 was 22%. Detailed
data on funding by sector and country are not pro-
vided in the EBRD’s sustainability reports, but ac-
cording to the EBRD Sustainability Reports, there are
some characteristics of individual agribusiness proj-
ects in Ukraine during the period under review. The
EBRD has financed a variety of projects in the field
of agribusiness in Ukraine, both to improve crop
and livestock production processes, and to establish
the processing of industrial waste into bio-fuels and
promote more environmentally friendly transporta-
tion of products.

For the further development of both agricul-
ture insurance and green bonds, it would be necessary
to stimulate the emission of such debt securities by
insurance companies to promote the sustainable
development of agribusiness in Ukraine.

Impact investment
In economic theory and practice, approaches to the

interpretation of the essence of impact investment
are not fundamentally different. Emphasizing their
social and environmental orientation, it is possible
to note that these are still different areas of market
investment, which are aimed at obtaining the appro-
priate financial result.

In fact, impact investment is a new paradigm
of economic development. The results of the impact
investment include the achievement of sustain-
able development indicators, including 17 United
Nations Sustainable Development Goals.

Despite the fact that impact investment is a
relatively new phenomenon, this paradigm is be-
coming an important trend in today’s economy. Un-
til recently, environmental and social programs and
projects were financed mainly through government
allocations and charitable foundations, but now
impact investment is growing at a high rate. Accord-
ing to GIIN, the impact investment market is esti-
mated at US $175 billion, and the growth rate is 29%
per year. In the long run, the positive dynamics of
impact investments is expected to continue.

Impact investments are aimed at mitigating
the effects of environmental degradation and solv-
ing social problems. These include investments in
sustainable agriculture, renewable energy sources,
nature and environmental protection, small and
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medium-sized business financing, and the develop-
ment of education and health.

The practice of impact investment involves
effective investment in enterprises that produce so-
cial or environmental goods and services. The fun-
damental difference between impact investments is
that these investments have environmental and so-
cial goals along with financial ones.

Based on the general investment philosophy
and motivation, impact investments combine differ-
ent aspects of investment activity. From an economic
point of view, impact investments involve making a
profit based on long-term production and invest-
ment strategies. The environmental component of

impact investments focuses on improving resource
efficiency or recycling and reusing materials and
substances. At the same time, profit must be con-
sistent with the development of human, social and
cultural capital.

The United Nations Development Program
(UNDP) in Ukraine provides for the implementation
of impact investment projects aimed at achieving
the Sustainable Development Goals. Impact invest-
ment projects in agribusiness involve finding accel-
erators to ensure the sustainable development of
agriculture and rural communities, contribute to
the preservation of ecosystems and the expansion
of the green economy (Table 4).

Table 4. Impact investment projects in UN Development Programs in Ukraine

.Streng ening Strengthening business associations
. business associations 5 A A
Project Support for green of small and of micro, small and medium-sized
name recovery in Ukraine o q enterprises
medium-sized (Phase 2)
enterprises (Phase 1)
Accelerating structural

transformations, providing

for implementing new
business models, creating new
green jobs, improving social

impartant incentives for the Accelerating the of the prpject and ensuring th.eir sustainabi%ity by
transition to a green economy development of smz.ﬂl expz.m(.hng partner organizations to 27 busmqss
. and a more sustainable and medlum enterprises |~ associations qf various types from all over Ukraine,
Project goals financial svstem — support in Ukraine by strengthening their customer orientation and
Y pp strengthening the ability to productive public-private dialogue

potential of professional
business associations

Spreading positive results of the first phase

to improve regulatory framework and general
business environment for micro, small and medium

Goal 17. Partnership for
sustainable development

integration of citizens enterprises
Improving local capacity by Expanding the representation of business
Improving the legal framework at | promoting and supporting associations throughout Ukraine, which will
the national level to stimulate the the development of positively affect their ability to attract new members,
transformation of economic and entrepreneurship and promote constructive cooperation with government
Expected results financial relations. small and medium- agencies, which will improve the sector of micro,
aIc)hievemen is " | Reducing the cost of transactions sized businesses in the small and medium enterprises and increase their
in the green finance market. | Chernobyl-affected areas by | competitiveness due to the benefits of membership
Improving climate risk transferring best practices in business associations.
assessment and management and world experience Inclusive development of micro, small and medium-
in the corporate sector in using smart tools for sized enterprises in terms of ensuring gender
business development equality and promoting the green economy
Project
. . 2014 - m|
implementation November 2020 — May 2022 October 0201 SSEP tember November 2019 - October 2023
period
Goal 13. Combating climate
change; Goal 1. Overcoming
Sustainable Goal 15. Conservation poverty; .
. ’ 18. Decen rk an nomic growth
development goals of terrestrial ecosystems; Goal 8. Decent work Goal 8. Decent work and economic growt

and economic growth

is US $ 13.33 min.

The project budget
isUS $ 1.6 mln.
United Nations
Development Program
US $0.87 min. (UNDP) is US $ 0.1 min
Funding amount The project budget ’ ’ US $ 1.3 mln.

The Government
of Poland is US $ 0.1 mln.
SECO State Secretariat for
Economic Affairs
isUS $ 1.4 min.

United Nations Development
Program (UNDP)
Government of France

Project donor

United Nations
Development Program
(UNDP)
Government of Poland
SECO State Secretariat
for Economic Affairs

United Nations Development Program (UNDP)
State SECO Secretariat for Economic Affairs

Source: formed on the basis of the United Nations Development Program in Ukraine (2021) [20]

Ekonomika APK. 2022. Vol. 29, No. 5




These projects create real opportunities for
businesses and communities to solve certain social
and environmental problems, which at the same
time bring financial benefits. Here are some examples
of UNDP projects that reflect the experience of
impact investment in agribusiness in Ukraine.

As part of the Project “Community-Based Local
Development”, funded by the European Union and
the United Nations Development Program in Ukraine,
33 residents of Putyla and neighboring villages of
Chernivetska region established the Agricultural
Cooperative “Dary Hutsulshchyny” to harvest, process
and store wild mushrooms and berries. With the as-
sistance of the UNDP project to start its ecological
agribusiness, the cooperative purchased a freezer,
dryer, mushroom slicer, scales, containers for col-
lecting and storing mushrooms and berries, and
a freezer for storing them. UNDP has allocated US
$ 25,000 for this. Another US $ 5,000 was allocated by
the community. The first harvest of mushrooms was
sold online. Subsequently, orders began to arrive from
various cities. During the season the company pro-
cesses up to 20 tons of mushrooms. Mushrooms are
sold through a network of supermarkets and also ex-
ported to Israel, Poland, the United States and Moldova.
In addition to mushrooms and berries, the produc-
tion of Carpathian herbal teas has been established.

The United Nations Development Program
in Ukraine is actively cooperating with public and
private organizations in finding effective tools and
incentives for the transition to an environmentally
oriented economy and the implementation of world
best practices in national agriculture.

As part of the Project “Support for Green Recov-
ery in Ukraine”, UNDP signed a memorandum with
“Arnica” Agro-Industrial Group to develop a solution
and related software to improve corporate climate risk
management and access to green finance in the future.

“Arnica” Agro-Industrial Group was founded
in 2000 as an agricultural company with traditional
technology of growing crops. The main specialization
was soybean cultivation and seed production. In
2004, the company built the first soybean processing
plant in Ukraine. Since 2012, the “Arnica” Group has
been implementing sustainable management sys-
tems and moving into the organic business. Today,
it is the second largest organic company in Europe
with a certified land bank of 14,979 hectares, which
provides almost 53% of all organic soybean exports
from Ukraine to the EU and is the largest producer
and exporter of organic corn from Ukraine.

According to the memorandum, the parties will
cooperate in developing the necessary methodology
for assessing non-financial risks (environmental,
social and managerial) (ESM) for use in organic ag-
riculture. According to the chosen methodology, the
ESM-system will be implemented on the basis of the
“Arnica” Agro-Industrial Group. It is also planned to
develop a program for ESM risk management based
on carbon emissions data and other non-financial
data. At the same time, the memorandum provides
for cooperation in the organization of an independent
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audit of the selected for the implementation ESM
system by leading experts in the field. Creating and
expending environmentally friendly practices based
on the positive experience of the “Arnica” Agro-In-
dustrial Group will allow attracting as many compa-
nies as possible to an ethical and sustainable way
of conducting agribusiness.

» Conclusions

The current state of basic tools which are used to
obtain resources for accelerating the sustainable
development of agribusiness in Ukraine was deter-
mined. Among such instruments, agriculture insur-
ance and new instruments such as green bonds and
impact investments were considered.

Agriculture insurance is seen as a tool to achieve
the economic dimension of sustainable development
of agribusiness, as it provides an opportunity to re-
sume operations to the level that existed before the
insured event. Due to the significant limitations of
agribusiness entities in their own resources, agricul-
ture insurance is often saved on, because the model-
ing of the development of the agriculture insurance
in Ukraine showed that such type of insurance was
formal and did not perform a real protective func-
tion. Although Ukraine is actively improving the leg-
islation on the introduction of partial compensation
for insurance payments (up to 60%) in agricultural
production, it would be necessary to stimulate not
only insurance of primary agricultural products, but
also processed ones, exporting of which brings more
foreign exchange earnings to Ukraine.

Green bonds, first issued by international fi-
nancial organizations, began to be used in the late
2000s to stimulate the environmental dimension of
sustainable agribusiness development. Agribusiness
in Ukraine is involved in attracting resources for the
transition to green management principles, as indi-
cated by the practice of financing green projects in
agribusiness in Ukraine by the European Bank for
Reconstruction and Development. At the same time,
in order to make the use of this tool more active, it is
necessary to stimulate the emission of green bonds
by domestic financial institutions, in particular
insurance companies.

Impact investment is a socially oriented type
of investment that involves solving environmental
and social problems and making a profit. The ef-
fectiveness of impact investment is determined by
the private and public effect. The results of impact
investments provide for the achievement of sus-
tainable development goals. Impact investments
are aimed at mitigating the effects of environmental
degradation and solving social problems.

The purpose of the implementation of impact
investment projects under the UN Development
Program in Ukraine is to achieve the Sustainable
Development Goals. In the agricultural business,
these projects create conditions for sustainable de-
velopment of agriculture and rural communities;
contribute to the preservation of ecosystems and the
expansion of the green economy. Creating appropriate
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conditions and stimulating impact investments in The prospect for further research is the forma-
Ukraine will allow attracting private capital to solve tion of a systematic approach at the state level for a
environmental and social problems. This will help more active combination of traditional and innova-
build a socially oriented model of Ukraine’s economic tive instruments for sustainable development accel-
development. eration of agribusiness in Ukraine.
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|HCprMeHTVI Ta pecypcu And npUCKopeHHda CTasioro po3BmuTKy
arpo6isHecy B YKpaiHi

AHTOHiIHa CepriiBHa LWononko', TetaHa BikTtopiBHa Mauu6opa?,

JliogMmuna OnekciiBHa LLleBUeHKO'

'KMiBCbKMM HaLiOHaNbHMM YHIBepCUTET iMeHi Tapaca LLleBuyeHka

03022, Byn. BacunbkiBcbka, 90a, M. KuniB, YKpaiHa

?HauioHanbHUM HayKOBUW LEHTP «IHCTUTYT arpapHOi EKOHOMIKM»
03127, Byn. lfepois O6opoHMU, 10, M. KuiB, YKpaiHa

» AHoTauiqa. Arpo6isHec B VKpaiHi 3aiimae ofHe 3 HaBaKIUBIIINX MICI[b y HAI[iOHAJIbHINA eKOHOMIIIi, ajse He BCi
cy0’eKTH BenyTh HOTO CTabimbHO Yepe3 O6pak pecypciB mis ¢iHaHCYBaHHS TaKUX IepeTBOpeHb. ToMy HeoOXiTHO
JOCTIINTH iHCTPYMEHTHU 3aJydeHHsI PeCypcCiB jIsA IPUCKOPEHHS CTAJIOr0 PO3BUTKY arpobidHecy B Yipaidi. MeToro
CTarTTi € BU3HAYEHHs Cy4aCHOI'O CTaHy OCHOBHUX IHCTPYMEHTIB, SIKi BUKOPUCTOBYIOTHCS JJi OTPUMAaHHS pecypciB
JIJIs1 IPUCKOPEHHS CTAJI0Oro PO3BUTKY arpobidHecy B YKpaiHi, a caMe CTpaxyBaHHsI CiJIbChbKOT0 TOCIOaPCTBA, 3eJIEHUX
obutirariiii Ta BIIuB iHBecTULiH. ¥V cTaTTi 32 JOIOMOT0I0 CUTYaIiliHOT0 aHa1i3y, MOHOrpadiuHOro MeToaY, TAOJIUYHOTO
Ta rpadivHOro MeTo/iB, HAyKOBOI'O y3arajJbHEeHHs IPOaHa/Ii30BAHO J0CBil BUKOPUCTAHHSA CTPaxyBaHHS CiJIbCbKOTO
TOCIIOfApCTBa, 3eJeHnX obJriramiii Ta BIJINB iHBeCTyBaHHS AK iHCTPYMEHTIB NPUCKOPEHHS CTAJIOT0 PO3BUTKY
arpob6isnecy. [I>xepesiamu iHopmarii 175 MHOT0 JOCHiIKeHHsT Oyau 3BiTH MidkHapoaHOI hiHaHCOBOI KOpTOpaIrii,
3BiTH IIPO CTA/JINH PO3BUTOK EBPOIENCHKOT0 OAHKY PEKOHCTPYKIIIT Ta po3BUTKY Ta 3BiTu IIporpamu po3sutky OOH
B YKpaiHi. Jloc/TipKeHHsI IPaKTUKYA BUKOPUCTAHHS CTPaXyBaHHsA CiJIbCBKOTO TOCHONAPCTBA, 3eeHux obJtiramiil ta
BILJIMB iHBECTHILil IK iIHCTPYMEHTIB IPUCKOPEHHSI CTAJIOr0 PO3BUTKY arpolidHecy B YKpaiHi J03BOJINI0 BU3HAYUTU
3apOIKOBUY PiBeHb IX BUKOpUCTaHHsI. [Ipo 11e CBiIUNTh MOJIe/IIOBAHHSA PO3BUTKY ClIBCHKOIOCIIOAPCHKOIO CTPAXYBAHHS
B YKpaiHi, sike IOKa3aJo, 10 Ied BUJ CTPaxyBaHHs € (pOpMaTbHUM i He BUKOHYE peaTbHOI 3axucHOl QyHKIii. 1o
CTOCYETBCSI IPOEKTIB, PECYPCH SIKUX 3ay4aloThCS Yepes 3esieHi 00Jirallil Ta mporpamMu BIJIUB iHBECTUIIiN, TO BOHU
€ (pparMeHTAapHUMU i TOTPEOYIOTH OiJIBIIOI CHCTEMHOCTI. L1 poboTa € OHi€0 3 MepIINX, sIKa PO3IVISALAE TPAKTURY
3aCTOCYBaHHs iHCTPYMEHTIB [IJIs1 IPUCKOPEHHSI CTAJIOr0 PO3BUTKY arpobidHecy B YKpaiHi B KOHTEKCTi TPhOX BUMipiB
Ta JOCATHEHHs Lijieldl cTajsoro po3BUTKY. [/ MOAAJBIIOr0 PO3BUTKY SIK CTPAaXyBaHHsI CiIbCHKOIO IOCIONAPCTBA,
TaK i 3eJIeHHX oOJIirariii HeoOXiTHO CTUMYJIIOBATH eMiCil0 TaKWX OOPTOBUX IarepiB CTPAXOBUMHU KOMIIAHIAMH Ta
pO3BHUBATH CTpaxyBaHHA He JIUIIE IIEPBUHHOI CiJTbCHKOTOCIIOAAPCHKOI MMPOAYKILil, a i mepepobIeHol, eKCIOPT K01
TIPUHOCHUTH OiJTbIITe BAJIOTHUX HAIXOM)KeHb. Ha YKpaiHy. [le qocaiikeHHs1 Ma€e Ha MeTi BUCBIT/IUTH TOTOYHI TPAKTUKH
3aCTOCYBaHHS {HCTPYMEHTIB JJIs1 MPUCKOPEHHSI CTAJIOr0 PO3BUTKY arpobisdHecy B YKpaiHi, 30KpeMa CTpaxyBaHHs
CiJIBCBKOTO TOCIIOAAPCTBA, 3eJIeHUX 00JIiramiil Ta BIJIUB iHBECTYBaHHs, sIKi € OCHOBOIO /Il iX OMyJsipu3auii ta
TIOIIIMPEHOCTi B HAYKOBOMY CEpPEeIOBHIIIi Ta cepes mpodecioHasiB arpobisHecy

» Knlou4oBi cnoBa: crpaxyBaHHS CiJIbCHKOIO FOCIOAAPCTBA, 3eJieHi 00JIiraril, BIJIMB iHBECTYBaHHS, CTIMKICTh, L1iji
CTaJIOTO PO3BUTKY, CiTbChKE TOCIIOaPCTBO, IPOJJOBOJIFYA Oe3nera
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