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M.I. KICUIb, kanouoam eKOHOMIYHUX HAYK,
3aeidyeau 6i00iny iHeecmuuyii

Hauionanonuit naykoeuit yenmp «Incmumym azpapuoi ekonomiku»

HaykoBi qocaiizkeHHsl iHBeCTULIMHUX MPOo0JIeM
B arPAPHOMY CEKTOPi eKOHOMIKH

IMocTanoBKka mpodiaemMu. YcHilmHuil po3BU-
TOK arpapHOro CEKTOpY €KOHOMIKM HEMOXJIU-
Buii Oe3 inBecTulii. Ha kojkxHOMY eTari po3BUT-
Ky iX CIIpsSIMOBYIOTH Ha PO3B’sI3aHHS PI3HOMaHI-
THHX 3aBJ/IaHb, CYKYITHICTb 3aXOiB 1 BUTpAT IO
SAKUX XapaKTepuzye wmacimrad 1HBECTHUIIHHOI
mpoOieMu B CEKTOPi. 31 3MIHOIO €KOHOMIYHHX
YMOB Ta CTaHy MaTepialbHO-TeXHIYHOI 0a3u
cy0’€KTIB TOCIIOAAPIOBAHHS B arpapHOMY CEK-
TOpl EKOHOMIKM 3MIHIOETbCS MaciiTad Ili€l
npobaemMu, cTpaTerisi ii po3B’s3aHHSA, a TaKOX
HaIpsiIMHA, TIPIOPUTETH, MEXAHI3MH 1 3aBJaHHS.
laBecTrmiiui 3aBJIaHHA, 110 YCHIIIHO
pPO3B’s3yBaIMCs Cy0 €KTaMH TOCIOJApIOBAHHS
i BIZIMOBIIHUMH OpraHaMH YIPABIIHHS HAa KOX-
HOMY €eTanl PO3BUTKY, MajJH HaJie)KHE HayKOBE
OOTpYHTYBAaHHHS. Y3arajJbHEHHS pEe3yJbTaTiB
Oe3repepBHO HAKOMUYYBAHOTO OaraTOpiyHOTO
JIOCB1/ly CUCTEMHHMX HAayKOBUX JOCIIJIKEHb 1H-
BECTHUIIIHHOI mpoOIeMaTHKu B YKpaiHi Ma€e Ba-
JKJIMBE 3HAYCHHS SIK JJI YJIOCKOHAJICHHS iX Op-
rafizamii Ta IIaHyBaHHS, TaK 1 751 pO3poOIIeH-
H ¥ yIOpoOBa/PKEHHS HAyKOBO OOIPYHTOBAHMX
3axXO0[iB IOJO0 TMiJBUIICHHS €(PEeKTUBHOCTI iH-
BECTHUI[I B arpapHOMy CEKTOpi €KOHOMIKH. Y
3B’S3KY 13 3a3HAYCHUM TeMa CTATTi aKTyalbHa.

AHai3 oCcTaHHIX A0CTiIKeHb i myOJtika-
uiii. PisHOMaHITHI Ipo0JieMy IHBECTHIIIN B ar-
papHUil CEKTOp €KOHOMIKM AOCHIIKY€E BEIUKa
KUTBKICTh BITYM3HSIHUX Ta 3apyODKHUX YYCHUX.
[IpoTe BUCBITICHHIO pE3yNbTaTIB Oe3Mepeps-
HOTO 0araTOpPIYHOTO JOCBily MPOBEICHHS CHC-
TEMHUX HAyKOBHUX JOCHTIKEHb 1HBECTHIIHHOI
MPOOJIEMATUKHA B arpapHOMY CEKTOPi €KOHOMi-
K1 YKpaiHi NPUCBAYCHO JIMIIE KiIbKa MyOmika-
miwd [1, 2, 3].

Merta crarTi — y3arajgbHeHHs] 3aKOHOMipHO-
CTe PO3BHUTKY CHCTEMHHX HAyKOBHX JJOCIHi-
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JDKEHb 1HBECTHLIMHUX MpOoOJIeM pPO3BUTKY ar-
PapHOro CEKTOpPY €KOHOMIKM M BH3HAUYEHHS iX
NEePCHEKTUBHUX HAIPSIMIB B YKpaiHi.

Buknang oCHOBHHX pe3yJbTaTiB J0CTiA-
JKeHHs1. [HBecTHLINHI NMPOOIeMHU PO3BHUTKY ar-
pPapHOro CEKTOpY €KOHOMIKHM YKpaiHu € mpea-
METOM CHCTEMHUX HAYKOBHX JOCIiIKEHb,
3IIMCHIOBAHMUX TIOCTIMHO B YKpaiHChKOMY Hay-
KOBO-J0CJIITHOMY IHCTUTYTI €KOHOMIKH 1 opra-
Hizamii ClIIBCBKOTO rocIoapcTBa
im. O.I'. llnixtepa, a HuHi — y HarionansHomy
HayKOBOMY IIeHTp1 “[HCTHTYT arpapHOi €KOHO-
Mmikn” (nam IHcTuTyT) 13 yacy Horo 3acHyBaH-
HSl.

Jlyist mpoBeICHHS TOCIIPKeHb 1HBECTUIIIMHOT
npoOJeMaTUKK TMOTPIOHA BIiANOBIAHA HAYKOBa
METOHOJIOTIS, AKa B €KOHOMIYHHMX AOCIIIKEH-
HSIX € OJHICIO 3 HAWCKIIAHIMIMX 1 0araroacieKT-
HUX, a 11 3aCTOCYBaHHS B arpapHOMY CEKTOpi
€KOHOMIKM Ma€ BpaxOBYBAaTH OCOOIMBOCTI iH-
BECTyBaHHs ioro po3BuTky. Ilogatok Qopmy-
BaHHS HAYKOBOI METOJIOJIOTIT JJOCHIKEHDb 1HBE-
CTHIIIH, SIKa BUKOPHCTOBYBANacs U MOTIUOIIO-
Bajacs B [HcTHTYTI, OyI0O 3aKiIajeHo Ie B Ie-
pioj iHAycTpianizaiii IPOMHUCIOBOCTI Ta KOJIEK-
TUBI3aIi] CLITBCHKOTO TOCTIOIaPCTBA, KOJIU B Ha-
yKoBuX iHcTUTyTax, ctBopenux O.I. Ilmixrte-
pom y 1928-1932 pokax, a 3 1936 poxy — y
nigposainax Inctutyty ekonomiku HAH, Bu-
BUYQINCS HAWAKTyaJIbHIII aCIIeKTH 1HBECTHIIIN-
HOTO 3a0e3MeYeHHs] KOJIEKTUBHUX, CEISTHChKUX
i 1HmmxX rocnojapctB. [HBecTHIiHY mpoOIte-
My B CUIbCBKOMY TOCIIOAApCTBI HA TOW Yac 3y-
MOBJTIOBIM HE3a/I0BOJICHI TOTPEeOH aeprkaB-
HUX, KOJIGKTMBHMX Ta OJIHOOCIOHMX TOCIO-
JApCTB Y iX TEXHIYHOMY IEpeo30pOo€HHi, opra-
Hi3aIlii BUKOPUCTAHHS W IEHTPaIi30BaHOTO 00-
CIIyTOBYBaHHS CLITbCHKOTOCTIONAPCHKOI TEXHIKU
1 B KpeIUTHOMY 3a0e3MeUYeHHI.

Jisi MpUHAHATTS CKJIATHUX 1HBECTHIIIHIX
pilieHb cy0’€KTaM TroClOAapIOBaHHS MOTPIOHO
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no0pe BOJOJITA BIAMOBIIHUMH METOJIAMHU.
[Ipomo3utiii Mmoo 3aCTOCYBaHHS TaKUX METO-
IiB 111 TOTpPeO MPOMUCIOBOCTI PO3poOHIN
YKpaTHChKI BYCHI ¥ MPaKTUKH, 30KpeMa IIOJI0
BU3HAYCHHS IMOKAa3HWKA IPUBEIACHUX BUTpPAT

(Kykxenb-Kpaescpkuit C.A. — 1923 p.; Ow-
koB JI. — 1928 p.).
Posmmpenns ~ macmrTabiB  OyIiBHUIITBA

00’€KTIB 1 MpUAOAHHS TEXHIKH CLIBCHKOTOCIIO-
JTapChKUMU IMIAIPUEMCTBAMHU HarpuKiami 50-x
Ta Ha moyaTky 60-Xx pokiB XX CT. MOCHIIUIO
HEOOXIHICTh 3aCTOCYBaHHS y MPOSKTHUX PO3-
poOKax 1 Ha MPAKTHUIIl CIEHiaIbHUX METOJIIB Ta
I IXO/IIB JIO OI[IHKM KamiTaJlbHUX BKJIaaeHb. Lli
JOCTIIKEeHHS. B [HCTUTYTI Ticist HOro CTBOPEH-
us 3anouatkysa L. Jopomr, sxumii y 1957-
1960 pokax po3poOHB METOAWKY BU3HAYCHHS
€KOHOMIYHOI e()eKTUBHOCTI KaliTaJbHUX BKJIA-
JIeHb 1 MPOTO3UIIIT 1010 i MiBULICHHS Y ClIb-
ChKYy eJeKTpudikaliio, sska Ha TOH uac Oyia
HAaWBaXUIMBIIIMUM  HAOpSIMOM  TIE€pEBEJICHHS
CUTBCHKOTO TOCTIOJIAPCTBA HA HOBUW TEXHOJO-
riyHuid yknag. Pesynbraté nux AOCHIIKEHb
TPUBAJIMN Yac BUKOPHUCTOBYBAINCS MPOCKTHHU-
MU OprasizalfisiMu, MpakTUKaMu H HayKOBUMU
YCTaHOBAMH B TEXHIKO-€KOHOMIYHHX OOIpYH-
TYBaHHSX TPOEKTIB KamiTaJbHUX BKJIQJCHb Y
CUTBCBKY eTeKTpH(IKaIIito.

Po3BuTOK arpapHux ramysel y HaCTyIHi Ie-
pioa BUMaraB KOMIUICKCHOCTI Ta CHCTEMHOCTI
B HAyKOBHUX JIOCIIKEHHSX. Taki AOCTIIKEHHS
IHBECTHULIIHHUX MPOOIJIEM PO3BHUTKY CUIBCHKOTO-
CHOJIAPCHKUX MIAMPUEMCTB Oylid po3Ioyati B
InctuTyTi micnsa ctBopenns y 1963 poui Bimmi-
ny e(deKTUBHOCTI KamiTaJbHUX BKJIAICHD.
CuiBpoGiTauky Biguiny (kepisuuk Jopom LIA.,
OCHOBHI BHKOHABIII binbcekuit B.I'., Jly-
mifi [I.M., 3ainuxoBcekuii A.O., Illmauen-
ko P.IL) y 1963—-1965 pokax mparroBanu HaJ
TeMo0 “EKOHOMIYHA €(EeKTHBHICTh KamiTajb-
HUX BKIJIaJeHb y Konrocmax”. Bonu Bmepiie
3MIACHUIN TPYHTOBHI OIIIHKHM JAWHAMIKH, CTPY-
KTypH W HampsMiB KamiTalIbHUX BKJIAJIEHb Y
CUIbCBKE TOCHOAAPCTBO YKpaiHU, PO3poOMIN
MPOTO3HINT MIOA0 METOMIB BH3HAYCHHS e(eK-
THUBHOCTI BKJIaJ€Hb, MEXaHI3MIB 1 HIIAXIB Ii mi-
JBUIIEHHS, CTpaTerii pO3BUTKY CUILCHKOTO TO-
CHOJIapcTBa, MIAXOMIB 10 (opmyBaHHS HOTO
MaTepiaJbHO-TEXHIYHOT 0a3u Ta 1HBECTHIIIIHO-
ro 3a0e3meueHHs, a TaKOK OOTPYHTYBaJIM HOP-
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MaTHBU KamiTaJlbHUX BKIAJCHb y CLIbCHKE IOC-
noaapctno [35, 6, 7].

Bignin edekTHBHOCTI KamiTaabHUX BKJa-
nenb [HeTuTyTy 3 60-X POKIB MUHYJIOTO CTOJIIT-
TS HE JIMIIE OYOJWUB JOCHIIKEHHS 1HBECTULIN-
HOI MPOOJIEMaTHKHU B CUTBCBKOMY T'OCIIOJIAPCTBI
VYkpainu, a i BiIirpaB Ba)JIUBY POJb B aHAJO-
TIYHUX 3arajlbHOCOIO3HUX JOCHTiKeHHsAX. Ha
TOM dYac HalakTyalpHIIMMH OyJIu poOOoTH,
NOB’s13aHI 3 MIATOTOBKOIO NpPOeKkTy Tumooi
METOJIMKA BU3HA4YeHHsI €(EKTHBHOCTI KamiTa-
JBHHUX BKIIAZICHb Y CUTBCHKE TOCIOIAPCTBO, PO-
3pOOKOI0 PETriOHAIbBHUX HOPMATHBIB KaIliTaslb-
HUX BKJIQJICHb, OOIPYHTYBaHHIM ITOTpEOH iHBE-
CTHIIIH Ta JKepen ix ¢iHaHCyBaHHS. Pe3ynbra-
TH TPOBEIACHHUX JOCTI/DKEHb 3a0e3neumin
OCBO€HHSI HOBUX METO/IiB BU3HAYEHHS a0COII0-
THOI U MOPIBHSUIBHOT €(EKTHBHOCTI KaliTajb-
HUX BKJIQJICHb Y CLICHKOMY TOCIIOAApPCTBI KO-
numHix sk YPCP, tak 1 CPCP.

VY Xoza1 eKOHOMIYHOI peopMu, po3MoyaToi B
1965 porii, 3HAYHO 3POCIH IHBECTHIIT Y CUITBCh-
K€ TOCIOJIapCTBO Ta HOro Memiopaiito. Bunuk-
Ja moTpeda B OIIHKaX BUKOHAHHS TUIAHIB II0JI0
1HBECTHUIIITHOTO 3a0€3MeUeHHs PO3BUTKY Taiy3i
i1 GpopMyBaHHS HOBHX CHUCTEM YTIPABIIIHHS 1H-
BECTHUIlISIMU M0 IXHIX OKpPEeMHX Hampsmax. Y
3B’s13KY 3 UM y 1966-1970 pokax mociimkyBa-
nacst teMa “ExoHoMiuHa e(peKTHUBHICTh KariTa-
JBHHUX BKJIAJIEHb CLIBCHKOTOCIIOAAPCHKUX IMif-
IPUEMCTB MO OKpeMHX Hampsamax’ (KepiBHHUK
temu Jlopom LH., ocHOBHI BuKOHaBIi Binbch-
kuii B.I'., Iligmiceusknii I'.M., [Inauen-
ko P.I1.). 3a pesynbratamu pobiT Oyno miaro-
TOBJICHO Ta MepefaHO JUPEKTUBHUM OpraHam
PSA aHANITUYHUX OIIHOK JTUHAMIKH 1 CTPYKTY-
pH KamiTalbHUX BKJIAJIEHb Yy CLICHKOTOCIO-
JapChKy TEXHIKY, OyIiBHUITBO Ta MEIIOPALIiIO.
OOrpyHTOBaHO MPOMO3HMINI IIOAO0 YIOCKOHA-
JICHHSI CTPYKTYpU W TiABHIICHHS e€(EKTHBHOC-
Ti KalliTaJIbHUX BKJIaJICHh Ta OCHOBHUX (DOH/IIB,
iX TIEpCIEKTUBHUX OOCSTIB K 3arajoM IO Ciib-
CBbKOMY T'OCIIOJIapCTBY, TaK 1 B PO3pi3i MPHUPOJ-
HO-KJIIMaTHYHUX 30H KoauirHboi YPCP [8, 9].
BuxopucTtanHs 1ux mpono3uiii y Aep:KaBHOMY
IUTaHYBaHHI CIPHUSIO KOMIUIEKCHOMY # 30aaH-
COBAaHOMY PO3BUTKY CUIbCHKOIOCIIOAAPCHKOTO
BUPOOHUIITBA y pErioHax.

3aBASKM 3HAYHUM 1HBECTHINsSIM y 1965—
1974 pokax B CUIbCBKOTOCIIOAAPCHKUX MiAMPH-
eMCcTBax c(hopMyBagucs MailHOBI KOMIUICKCH,
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norpeda B PO3BUTKY SKMX BHMAaraja 3ampoBaji-
KCHHSI HOBOI 1HBECTHIIHHOI IOJIITHKH, CIIpS-
MOBaHOI Ha MiABUIIEHHS €(PEKTHBHOCTI BHKO-
PUCTaHHS HASBHOTO TOTEHIIANTy, pallioHAIbHE
BUKOPHUCTAHHS KOIITIB OI0/DKETY 1 (hopMyBaHHS
BJIACHUX JDKepenl (iHAHCYBaHHS 1HBECTHIIIN
TOBapoBUPOOHUKIB. Li ¥ 1HIII acmeKTH Hamasi
BUBYAIIMCS y CKJIaJi HayKoBoi mpoomemu “Ilin-
BHIICHHS €(EKTUBHOCTI OCHOBHUX (DOH/IIB, Ka-
MITAJbHUX BKJIAJICHb 1 HOBOI TEXHIKHA B CLIbCh-
KOMy rocnofapctBi” (kepiBHUK mpobiemu Jlo-
pomr L.I.). 3okpema, mo Temi “ExoHOMiuHa
e()eKTUBHICTh BUKOPUCTAaHHS OCHOBHUX (DOH/IIB
CUTBCHKOTOCTIOAPCHKHX IMiIMIPHEMCTB 1 TIPO-
THO3 MOTpeOu KamiTalbHUX BKIAJACHb T4 BUPO-
OoHnunx ocHoBHUX (oHxaiB Ha 2000 pik” (kepi-
BHUK Temu [ligmicenpkuii [.M.) oGrpyHTOBaHO
HOPMATUBHU KaIliTAIBHUX BKJIAJICHb KOJTOCIIIB 1
paarocniB YPCP, mporuos ix obcariB Ha mnepi-
oxn 1o 2000 poky, paiioHaJIbHI HaNpsSMH Kalli-
TaJbHUX BKJIQJICHb y CIIBCHKOMY T'OCIIOJIapCTBI
Ta TPOTMO3UIIT MO0 MiJABUIICHHS iX eQEeKTHB-
HOCTI, 30kpeMa B ocyieHHs [10, 11]. Bnepiie
pPO3pO0JIEHO HOPMATHBHI KOC(IIIEHTH EKOHO-
MIiYHOI €(EeKTUBHOCTI KamiTalbHUX BKJIAJIEHb
AK 10 clibecbkoMy TocmogapctBy YPCP, Tak i
[0 OCHOBHHUX THIIAX CIEIialli30BaHUX TOCIMO-
JIapCTB PI3HUX TNPHUPOTHO-KIIMATUYHHUX 30H.
3acTocyBaHHS 3a3HaYEHHMX HOPMATHBHUX KOe-
(bilieHTIB HA TPAKTHIN Ta B MPOCKTHUX PO3pa-
XYHKax YMOKITUBHIIO M1BUIIUTH
00’ €EKTUBHICTH OIIIHOK 1 PIBeHb BiJlIadi KarmiTa-
JTBHUX BKJIAJICHb.

VYV 1974-1975 pokax Oyyio 0cOOJIMBO BaXKJIH-
BO MEXaHi3yBaTH TPYJOMICTKI MpOILIECH B TBa-
PUHHUITBI. Y 3B’SI3Ky 3 UM B [HCTUTYTI J0C-
JPKyBaldl €KOHOMIYHY e(eKTUBHICTH KariTa-
JBHUX BKJIAJICHb B €JIICKTPUQIKAIIIO TPYIOMic-
TKMX TPOIECIB Ta NUISIXH 11 IiJBUINCHHS B
yMOBax iHTEHCH]iKaIlii arpoBUpoOHUIITBA (Ke-
piBauk temu Jlopom LIL.). 3a pesynsraTamu
HJIP 3po0iieHO BHWICHOBKH, WO 3IHCHEHI Yy
CUIbCbKE TOCTHOJAPCTBO KaMiTalbHI BKJIAJCHHS
3a0e3Meuniy CyTTeEBE MPUCKOPEHHS TEMITiB Ha-
YKOBO-TEXHIYHOT'O MPOTPeCy U 1HTyCTpiami3arii
BupoOHuuTBa. IlpoTe daxTHuHi 00cArM BKIa-
JeHb y IIed mepion Oyad HEIOCTAaTHIMU ISt
(hopMyBaHHSI HEOOX1THUX TEMITIB PO3IIUPEHOTO
BIITBOPEHHS B Tally3i, a JOCSATHYTUU pIBEHb
OCHAIIIEHOCTI OCHOBHMMHM 3aco0amu He 3a0e3-
revyBaB KOMILIEKCHOI MeXaHi3ailii, eaekTpudi-
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Karii Ta aBToMaru3ailii BUpoOHUITBAa. EKOHO-
miuHa pedopma ymoBinpHWIAcsA. Bracmimzok
MiBUIICHHS I[IH Ha IPOMUCIIOBY MPOIYKIIIO I
3a iHMMX npuyuH y 70-Ti pOKW 3HUBUBCA Pi-
BEHb OKYITHOCTI KamiTaJbHUX BKJIaJeHb. BUHUK
(daxTop LIHOBOTO TUCIAPHUTETY, SIKUH y IMoja-
JIBII TIEPioJ M HETaTUBHO BIUIMHYB Ha 1HBECTHU-
[iHI TIPOIECH B CUIBCBKOMY TOCHOIAPCTBi. 3
OTJISIIy HA YMOBUIBHEHHS TEMIIIB PO3BUTKY Ta-
Jy3i Ta 3HIKEHHS PiBHS €KOHOMIYHOI e(heKTHB-
HOCTI KalliTaJbHUX BKJIAJCHb, @ TAKOXK BpPaXo-
BYIOYM IO3UTHBHI pe3yJbTaTH aKTWBi3amii iH-
BECTHUIITHUX MPOLIECIB Y ApyTiil monoBuHi 60-x
1 Ha moyatky 70-X pokiB, [HCTUTYT pekoMeH Y-
BaB 3aX0JIM 11010 MPUCKOPEHHS TEMIIIB HAyKO-
BO—TEXHIYHOTO MPOTrPECy B CLIHCHKOTOCTIONAP-
ChKOMY BHPOOHUIITBI Ta HOT0 1HIyCcTpianizalii.

VY 1975-1980 pokax B IHCTUTYTI HOCHIIKY-
Bajgu Temy “Po3poOuTH WIISXM MiJBUIIECHHS
€KOHOMIYHO1 e()eKTUBHOCTI KaliTaJIbHUX BKJIA-
JI€Hb y CLIBCHKOTOCTIOapChKe BUPOOHUIITBO B
yMoOBax #oro inTeHcu¢ikamnii’ (KepiBHUK TeMHU
Hoporm LW., ocHoBHi BHKOHaBui Boiiko [.®.,
Jlymiii [1.B., Boiiko P.JI., Kicinme M.I.,, Tanra-
7o B.JL.). 3a pesynpTaTamu JOCTiIKEHb OYyII0
BHU3HAYEHO OCHOBHI MaKpPOEKOHOMiYHI ¥ Taiy-
3eBi (haKTOpH MiABUIIECHHS €()EKTUBHOCTI KalTi-
TaJTbHUX BKJIAJIEHb y KOJTOCHAaxX 1 pajrocmax,
30KpeMa, o PI3HUX HampsMax iX crermiai3arii.
Po3po6iieno HopmaTuBHiI KoediieHTH eheKTHB-
HOCTI KamiTaJbHUX BKJIAJIEHb y CLIbCHKE TOC-
nonapctBo Ha 1980-1985 poku, ski BUKOpHC-
toByBanucs Jlepxmnanom CPCP npu posnoaini
JIMITIB KamiTalbHUX BKJIQJCHb HA PO3BUTOK
ciibebkoro rocmonapctBa pecmy6nik CPCP.
OOrpyHTOBaHO 3axOMu WIOAO  ITiIBUICHHS
e(eKTUBHOCTI KamiTaJIbHUX BKJIAJIEHb, a TAKOXK
IPOTHO3 HIOPIYHUX OOCHTIB X MOTPEOH B Cillb-
ChKOMy rocmogapcTBi Ykpaincekoi PCP 1o
1990 poxky [12, 13].

Y 1981-1985 pokax HayKOBi JOCIIIKEHHS
[HCTHTYTY 3 MpOOJIeMU iHBECTHIIH Oyno crps-
MOBAHO Ha OOIPYHTYBaHHsI HAaNpsMIB KariTa-
JHHUX BKJIQJICHb Y MOTJIUOJICHHS criemiai3arii
Ta TIABUIIEHHS KOHIIEHTpAIli CIIBCHKOTOCIIO-
JApChKOro BUPOOHUITBA (KepiBHUK Temu Jlo-
pour L.U., ocHoBHI po3pobuuku: boiiko P.JI.,
Kicine M.I., Jlymiii [LM., Piomina O.I1.). Po3-
poOJIEeHO HOBI CHUCTEMHU IIOKAa3HUKIB IS Ha-
CKpPI3HOT'O aHaji3y €KOHOMI4YHOi e(heKTUBHOCTI
KamiTaJIbHUX BKJIAJIEHb Y CUIHCHKE TOCIIOAAPCT-
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BO Ha PI3HUX PIBHSX YIPABIIHHA HUM 1 IPOMO-
3|1 MO0 YAOCKOHAJICHHS TUIAHYBaHHS, OITe-
PaTUBHOTO aHAJI3y ¥ MiJBUIICHHS €(EKTUBHO-
CT1 BKJIQJICHb Y rainy3b. OOIpyHTOBAHO MPOTHO3
KamiTaabHUX BKIaaeHb 10 2010 poky Ta 3Bene-
HUH HOpPMATHUB KaIlITAJTLHUX BKJIAJICHB IO TaTy-
31 “Ciabchke rocrnogapcTBo’” Ha mepion 1986—
1990 pokiB. IligroToBieHo mMpomo3umii MO0
I IBUINCHHS €()EKTUBHOCTI KaliTaJbHUX BKJIa-
JIeHb Y KOJITOCIIaX, MIXKTOCIIOIAPCHKHX MiATPH-
€MCTBAX, pazarocmnax 1 BUPOOHHYUX
00’eqHaHHAX. YTeplie B yMOBaX EKOHOMIKH
kouimHboro CPCP po3pobiieHo MeTomoorito
BU3HA4YCHHSI €(EKTUBHOCTI KamiTaJbHUX BKJIa-
JIEHb HAa OCHOBI AMHAMIYHHUX MOJIEJEH OLIHOK
X TOKa3HUKIB Ta (PaKTOPIB, & TAKOK METOIUYHI
MIIXOAM 010 3aCTOCYBaHHS 3allpPOIIOHOBAHOI
METOJIOJIOTI] B OI[IHKaX MO OKPEMHUX Taly3sx i
MiAramy3sx CUIbChKOIO TOCIOAApCTBa (aBTOP
Kicite M.1.). 3a3HaueHi mquHamiuHi METOIU W
METOIWYHI ITAX0MN Haajll CTald OCHOBHUMHU B
JoCTiKeHHsAX [HcTHTYTY 3 Tpo0iemMu iHBec-
TUIINA. Y PO3BUTOK LIUX METOJIIB OYyJIO TaKoXK
pO3pO0JIEHO IHCTPYKTHBHI MaTepiaqu Ta iH-
CTpyMeHTapii 0OCTeXeHHS (HOHIAOMICTKOCTI
CLUIBCHKOTOCTIONAPCHKOI MPOAYKIIT B YCIX CllIb-
CHKOTOCHOJIAPCHKUX  MIJIPUEMCTBAX  KOJIHIII-
Hporo CPCP, sxke Oyio mpoeaeno B 1983 porri.

Po3poOku [HCTUTYTY 3 1HBECTHIIHHOI MPO-
Oonmemu OyJl0 BHUKOpPHCTaHO TpH (OpPMYBaHHI
ToroyacHol iHBecTuliHol noxituku B AIIK
VYkpainu. [Ipormo3uttii momao cucTeMu MOKa3HU-
KiB €KOHOMIYHOi €(EKTUBHOCTI KaIliTaJIbHUX
BKJIAJICHb Y CILTBCHKE T'OCIIOJAPCTBO CTBOPHIIU
MeTOIWYHY 0asy Juisl 3A1HCHEHHS BiIMOBIAHUX
OLIIHOK Ha JEp>KaBHOMY piBHIi. 3aBISIKH 3aCTO-
CYBaHHIO HOBUX METOJIB MapKHMHAJIBLHOTO 1H-
BECTHUIIHHOTO aHalizy Oyio Bmepiie chopmy-
JIbOBAHO IMPOMO3UILi OO MiABUIIECHHS e(eK-
TUBHOCTI KalliTAJIBbHUX BKJIAJICHb y TOCTIOJApC-
TBaX PI3HUX HAMpsAMIB cremiam3amnii i (Gopm
TOCIOJIapIOBaHHS. 3alpoNOHOBaHI TMOKa3HUKH
e(eKTUBHOCTI Ta HOPMATHUBU MUTOMHUX KarliTa-
JHHUX BKJIAJCHb BUKOPUCTOBYBAJHCS JEPKaB-
HUMU OpraHaMi BJaJu ¥ YIpaBIiHHS, a TAKOXK
MiIPUEMCTBAMHU.

VYV mnepion mepedymoBu exoHomiku (1986-
2000 pokax) B IHCTHTYTI HOCHIIKyBalud TeMy
“O0rpyHTYyBaTH MPOMO3UIlT IO ITiIBUIICHHIO
e(EeKTUBHOCTI Ta 3BEJICHUM HOpPMATHB KariTa-
JBHUX BKJIQJICHh HAa TPHUPICT BUPOOHUIITBA
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HOPOAYKIIl B CLIIbCBKOMY T'OCIIOAApPCTBI YKpaiH-
cekoi PCP”  (kepiBHuk Temu y  1986-
1987 pokax Jopomw LY., a 8 1988-2000 pokax
Kicine M.1.; ocuoBui BukoHaBmi boiiko P.JI.,
Kgitko B.A., Prowmina O.I1.,, I'punenko O.I.,
IBanuupka JI./I.). 3 MeToro momMpeHHs: B Hay-
KOBUX JIOCIIIKEHHSIX PO3p0OIeHOI Map)KUHa-
JHHOT MOJETI OI[IHOK MOKa3HHKIB 1 (hakTopiB
e(eKTUBHOCTI KamiTallbHUX BKJIaJIeHb, OYyIJIO
MiTOTOBJICHO BIJIMOBIIHI METOAMYHI PEKOMEH-
Jarii, SKi IOLIUPEHO Y MEPEeki HAyKOBUX yCTa-
HOB E€KOHOMIYHOTO Mpo(diIl0  KOJHUIIHBOT
BACI'HIJI [14]. Hdns motpe® CiabChKOTOCHO-
JTApChKUX MiAMPUEMCTB PO3POOJICHO i arpoOo-
BaHO METOAMKY OI[IHKM €KOHOMIYHOT €()eKTUB-
HOCTI KalliTATbHUX BKJIAJICHb Y MPOCKTaX CTBO-
pEeHHS IPYHTO3aXHUCHOT KOHTYPHO-
MeJIiOpaTHBHOI CHCTEMH 3emiiepodcTBa. Ha 3a-
MoBJIeHHsI KonuuHboro [epxmiany CPCP 006-
IPYHTOBAHO 3BEJICHUII HOPMATHUB THTOMHUX Ka-
MiTaJbHUX BKJIQJICHh HA MPUPICT BUPOOHHIITBA
npoayKuii mo ramysi “CibChbKe TocnogapcTBo”
VYkpaincekoi PCP na 1991-1995 poxku 1 nomnpa-
BOYHI KOe(DIIi€EHTH IJIT BUKOPUCTAHHS Y JOB-
rocTpokoBiii nmepcrnekTusi a0 2015 poky. Ilin-
TOTOBJIICHI y Biagm iHBecTHHid [HCTHUTYTY
MPOTIO3HMIIIT IIOJI0 JOJATKOBOI MOTpeOU B Kalli-
TaJTbHUX BKJIQJCHHSX HA PO3BUTOK CLITLCHKOTO
rocroaapcTBa, Oynu mepenani L.I. JlykiHoBum
710 AMPEKTUBHUX opraHiB komumHsoro CPCP, a
iX OCHOBHMI BHUCHOBOK HaBiTh OyB O3BYyYEHHUN
Ha CiuyneBomy ITnenymi LIK KITPC 1987 poxky,
SKHI OTrOJIOCHB KypcC Ha mepeOyJoBy Ta BIOC-
KOHAQJICHHS KaJIPOBOI MOJIITUKH.

3axoau MOA0 BJOCKOHATICHHSI €KOHOMIYHUX
MEXaHi3MIB PETYJIOBAaHHS €KOHOMIKH IMOCHIIH-
au  moTpedy OpraHiB Jep)kaBHOI BlIaau U
yIpaBIiHHSA B MPOTHO3HUX IependadeHHsx. Y
3B’SI3KY 3 IIUM Y CEKTOPI1 KamiTaJbHUX BKJIa/IEHb
[HCTHTYTY OOTpYHTOBAHO TPOTHO3U IMOTPEOH
KaliTaJbHUX BKJIQJ€Hb Ha PO3BUTOK CLIBCHKO-
ro TOCIIOJApPCTBa 1 COIiaIbHOI cdepu cena Ha
JIOBTOCTPOKOBY TEPCIEKTUBY. 3pOOJIEHO BHU-
CHOBKH IIOA0 HEOOXiAHOCTI 30iibiIeHHsT 00Cs-
TiB BKJIQJICHb y CUIbCHKE TOCIIOJAPCTBO 3a pa-
XYHOK yCiX Jpkepen (hiHaHCYBaHHS, yJOCKOHa-
JICHHSI Taly3€BOi, TEXHOJIOTIYHOI Ta BIATBOPIO-
BaJbHOI CTPYKTYypHU BKJIQJCHb. 30Kpema, B
KOMILJIEKCHOMY TIPOTHO31 KaIlTaJbHUX BKJIA-
nenb Ykpaincekoi PCP o 2015 poky IncTutyT
nepeadavaB 3axoAu MOA0 3a0€3MEeUCHHs CUTb-
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CHKOTO TOCIOJapCTBa HEOOXIAHUMH IMOTYHKHO-
ctsimu B miepioq 10 2005 poky, a BHYTPIIIHBO-
rOCIOIAPCHKUMU TEXHOJIOTITYHUMHU JOPOTaMU —
no 2010 poxy. Bimnosimni mpomo3suiii Oyiio
nepenano 1o IlpomoBosbuoi komicii CPCP,
Hepxmnany 1 epxkarponpomy YPCP, LK
Komnaprii Ykpainu, AH YPCP Ta inmux op-
TaHiB JIep>KaBHOI BJIa/IA 1 YIIPaBIIHHS.

HayxoBi gocnimkenus [Hetutyty 3 mpobiie-
MU KamiTalbHUX BKiIaneHb y 1980-1990 pokax
MPOBOAMIIMCS Yy TICHIM KOOpAMHALIl 3 BiaJi-
nenusm exonomiku BACIHIJI, nianamu Bce-
COIO3HOTO  HAayKOBO-JOCIHITHOTO  IHCTUTYTY
CUTBCBKOTO TOCTIOJapcTBa, BcecorwsHoro iH-
CTUTYTY IUIaHyBaHHS 1 HOpMaTuBiB Ta Beecoro-
3HOTO IHCTHTYTY IUIaHyBaHHS 1 HOPMAaTHBIB
CUIBCHKOTO TOCHOJApCTBA. 3a pe3ysbTaTaMu
CHUTBHUX JTOCTIKEHb OYyJIO MiIrOTOBICHO PSI
MetoauuHux pexomenmariii BACI'HIJI, 30k-
pema mo0: MiJBUINEHHS S(PEeKTHBHOCTI Karli-
TaJIbHUX BKJIQJ€Hb B arpornpoOMHCIOBHH KOM-
TUIEKC, MEXaHi3allio Ta 6araTopivyHi HacaKeH-
HS; BU3HA4YCHHS e(EeKTHUBHOCTI KamiTalbHHUX
BKJIQICHb 13 BHKOPHCTaHHSIM METOJIB MapiKH-
HaJIbHHUX JIOCIIKeHb, IUIAHYBaHHS KamiTallb-
HUX BKJIQJICHb; CKJIaJIaHHs OajaHCiB BHPOOHHU-
YUX MOTY>KHOCTEH; MiJBUIIECHHS €()EeKTUBHOCTI
BUKOPUCTaHHS BUPOOHUYOTO MOTEHIATy 1 Ka-
MITATbHUX BKIJIAJEHb Y CUIBCBKOMY TOCIOJap-
ctBi [15-22]. BaxknmuBow po3poOKOI0 JepiKaB-
HOTO 3HAYEHHS CTajJH MiATOTOBJICHI 32 YYacTIO
IacturyTty  pexomennanii  Jlepxkarpornpomy
CPCP mno po3nomity JIMITIB KamiTaJlbHUX
BKJIAJICHb TI0 PAJrocIax, KOJTrocmax i IHIIMX
CLIbCHKOTOCTIONAPCHKUX MIAMPUEMCTBAX paiio-
Hy [23]. Jns motrped CLIbCHKOTOCTIONApChKIX
MiIPUEMCTB YKpaiHU PO3pOOIEHO MPOMO3HUIIii
II0JI0 TIPUCKOPEHHS HAyKOBO-TEXHIYHOTO IPO-
rpecy, miABUIIEHHS €(EeKTUBHOCTI KaliTalbHUX
BKJIQJICHb y TEXHIYHE Iepe030POEHHS 1 pEKOHCT-
PYKIIIO CLIBCHKOTOCHIOMAPCHKUX MMiIPUEMCTB
[24, 25, 26]. OcHOBHI OCIIKCHHSI 110 3arajib-
HOCOIO3HOMY KoopauHamiiHomy many HJIP y
1981-1990 pokax mnpoBOAWIM CHIBPOOITHUKU
Iucruryty L. Jopour ta M.I.Kicinb.

I3 HaOyTTsAM YKpaiHOIO HE3aNEkKHOCTI J10C-
JJOKEHHS 1HBeCTUIlI B [HCTUTYTI Oyio mpoo-
B)KEHO 3a TakuMU Temamu: B 1991-1995 pokax
— “OOrpyHTyBaTH HaIlpsiMA YyJAOCKOHAJICHHS
IHBECTHUIIHOT TIOJITUKHU Ta MPOTMO3HUIIIi 1O MiJI-
BHINCHHIO €()EKTUBHOCTI KaIliTaJbHUX BKJIA-
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JI€Hb B arpoNpOMUCIIOBE BUPOOHULITBO YKpai-
HU B YMOBaX PHUHKOBHUX BiTHOCHH (KEpiBHHK
Kicine M.I., ocHoBHi BuKOHaBLi boiiko P.JI.,
Promina O.I1., Cremroxk I1.A., Kyminpkwuii C.I1.,
[Tantenees B.I1., IBanumpka JIL/.); y 1996—
2000 pokax — “IHBecTHIIIifHA TIOJIITUKA Ta MeE-
xaHi3M ii peanizainii B yMOBaX pUHKOBOI TpaH-
chopmarii exonomiku” (kepiBauk M.I. Kicinb,

OCHOBHI BWKOHAaBII Promina O.I1., Cre-
miok [1.A.,  KoBaboB C.M.); B  2001-
2005 pokax — “Po3poOMTH TPOIO3HMINI 1010

iHBectuIiiHoro 3abesneuenuss AIIK B puHKO-
Bux ymoBax’ (kepiBHuk Kicine M.I., ocHOBHI
BukoHasIli Koxenceka M.IO., Kponueko M.M.,
Koxem’sixkina M.1O., KopaawoB C.M., Kianui-
eB B.M., Ilpi6 K.A., Kannypos O.0O., Humi-
mok O.A., bazaneesa M.O.). Lli HaykoBi po6o-
TH TIPUTIATN HA MIEPioJ] pUHKOBOI TpaHchopma-
1ii eKOHOMIKH, KOJIU HaO0yJu aKTyallbHOCTI Te-
OpETHYHI, METOJMYHI ¥ TPaKTUYHI MUTAHHS,
noB’si3aHl 3 (OpMyBaHHSIM 1HBECTUIIHHOI TO-
JITUKYU JIep’KaBU Ta MEXaHI3MIB i peamizarii sk
y mepexiJiHii, TaK 1 B pUHKOBINA €KOHOMIIIi.

3a pesynbTaTaMu JOCIIHKCHb IEPEXiTHOTO
nepiofy BCTAHOBIEHO AOUIIBHICTH (hOpMyBaH-
HSl IHBECTHIIIMHOT MOJIITUKY JCPXKABU B arpap-
Hil cdepl Ha MOJIOKEHHAX KEHHCIaHCHKOI Teo-
pii, ska nependavyae aKkTHBHHUNA BIUIMB JEP)KaBU
Ha eKOHOMiuHI mponecu [27]. Ha mpotuBary
nopazam 3apyOibKHUX Ta BITUM3HSHUX KOHCY-
JBTAHTIB I10JI0 HEOOXIAHOCTI BIJIMOBH JepiKa-
BU BiJl IHBECTHUIIIIHOI MIATPUMKH PO3BUTKY ar-
papHOi €KOHOMIKH, BIAJLT 1HBECTULIN [HCTUTY-
Ty OOTPYHTOBYBaB HEOOXITHICTh TAKOT MiATPUM-
ku. HaromomryBanocs, mo us MiATPUMKa HE
MOBUHHA ITiIMIHIOBATH BIAMOBIAHI (QYHKIT ¥
MO>KJIMBOCTI NMPUBATHUX IHBECTOPIB 1 CIPSIMO-
BYBATHCSl HA peaii3aiiro 0OMeXEHUX 1HBECTH-
IHHUX MIPIOPUTETIB ACP)KABH Yepe3 CreliaabHi
TbOBI, raimy3eBi W iHmI nporpamu. OCHOBHY
HiATPUMKY Ta BIUIMB J€pXKaBU Ha LI LI MPO-
MOHYBAJIOCS 3IHCHIOBATH Yepe3 HEeNpsiMi €Ko-
HOMIYHI MeXaHi3Mu 1 Baxeni. CyKyInHICTb Ips-
MHX Ta HENPSMHUX BAXKENTIB JIEPKABHOI MITPHM-
K Mae 3abe3nedyBaTH (OPMyBaHHS BIIACHHX
IHBECTULIIHHUX PECYPCiB TOBAPOBUPOOHMKIB Ha
PIBHI, 110 1a€ iM 3MOTY CaMOPO3BUBATHUCH.

I3 1996 poky 1 10 1bOrO yYacy y BiJaii iH-
BECTHIIN MIOPIYHO BU3HAYAOTHCA TOKA3HHUKHU
HOPMH NPUOYTKY Ha KamiTal y Tajly3sX eKOHO-
MIKH, SIKI € OPIEHTHPOM ISl BIIOCKOHAJICHHS
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MIDKrajy3eBUX €KOHOMIYHUX BIJHOCHH Yy Jep-
xaBi. ¥ 2010-2015 pokax 1eil MOKa3HHK IO
CUIbCHKOMY TOCHOJIAPCTBY JOCAT HAMBHILOTO
piBHS, 110 3a0e31euye HOro iHBECTULIIHY MPH-
BaOJIMBICTh 1 3pOCTaHHSA 1HBECTHUIIH HaBITh Y
nepioJ] BIHCHKOBUX MOJIH.

VY pocnimkenHsax Biaainy inBectuuii 2001—
2005 pokiB OyJi0 TOTIUOJICHO TEOPETHYHI Ta
METOIOJIOTIYH] 3acaau 1HBECTULIHHOIro 3a0e3-
neyeHHst po3BUTKy AIIK y puHKOBHX yMoOBax,
OoOrpyHTOBaHO MOTpeOy 1HBECTHUIIN Il 3a0e3-
MEYCHHS PO3IIUPEHOTO BiITBOPEHHS OCHOBHO-
ro Kamitady B CUIBCBKOMY TOCIOAApPCTBI U
MPOIO3UIlii MO0 BIOCKOHAJIICHHS arpapHoi
IHBECTHIIIITHOT MOJIITUKK 1 MEXaHi3MiB 11 pealti-
3amii Ha niepiox 10 2010 poky. Po3pobneHo Hu-
3Ky  MpOMO3UIA  IIOAO  HOPMAaTHBHO-
METOJIMYHHUX JIOKYMEHTIB, SIKi CTBOPHJIIN OCHO-
BY i1 (pOpMyBaHHS PUHKOBUX 3acaj Ta aKTH-
Bizarii iHBecTuriHuX mporeciB y AlIIB, 30k-
pema: KoHuenmito iHBECTHIIIHHOI MOMITHKA
JiepKaBy B arpapHiil cdepi; mpomozutii 1o 3a-
KOHIB YKpaiHu 3 MUTaHb MPIOPUTETHOCTI 1HBE-
CTHIIIl Ha PO3BHUTOK COIiabHOI cepu cena i
arponpOMHKCIIOBOTO BHPOOHMIITBA, JKepen ¢i-
HAHCYBaHHS 1HBECTHIIH Ta OCOOIMBOCTEW pe-
xuMy iHo3eMHoro iHBecTyBaHHs B AIIB; Iloc-
taHoBy KaOminy Ykpainu moao ocoGmmBocTei
(dinancoBoi canamii mignpuemctB AIIK; mpo-
Mo3uIii MO0 TUIaHyBaHHS (iHAHCOBOI caHaIii
CLIIbCBKOTOCTIOIAPCHKOTO MIANPUEMCTBA 1 TO-
JITIICHHS 1HBECTULIIMHOTO 3a0€3MeUYCHHS PO3-
BUTKY CLIBCHKOTO TOCIOAAPCTBA YCYHEHHSIM
MDKrany3eBux aucnponopuiid; Konnenmiro po-
3BUTKY Ta OOJaIlITyBaHHS HUIIXOBOI MEpexki Ha
cem [28]; Meroanuni pexomenaamii MiHarpo-
MOJITUKKA 3 PO3POOKH PEriOHAIIbHUX 1HBECTH-
uidaux mporpam B AIIK [29]; mpono3wumii 1o
JepKaBHUX 1HBecTHIiiiHUX mporpam B AIIK,
IHBECTUIIINHUX ¥ 1HHOBALIMHUX PO3IUIIB IMPO-
rpaM niii ypsaiB, 30kpema [Iporpamu po3BuUTKy
yKpaiHChKOTO cena Ha nepion g0 2010 poky Ta
BIJIMOBIAHOI cTpaterii po3BUTKY A0 2015 poky;
MeToauky BU3HAUEHHs 1HBECTHLIHHOI pUBa0-
JIUBOCTI arpapHUX MiAOPHEMCTB 1 METOIUYHI
MaTepialiy mo/I0 OI[iHKK €PEeKTUBHOCTI arpo0i-
3HECY Ta IHII JOKYMEHTH ¥ MaTepialu.

[3 Merow HamaHHA HAYKOBO-METOJMYHOL
JIOTIOMOTH TOBapOBUPOOHHMKAM Yy BT iHBEC-
TUIIN [HCTUTYTY miArotoBneHo JOBIAHUK st
CLITbCBKOTOCTIONIAPCHKUX TOBAPOBUPOOHUKIB 13
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3anmydeHHs1 iHo3eMHHX kpeauTiB [30], a Takox
IHBECTHUIIIHI Ta IHHOBAIIHHI po3ainu B JloBij-
HUKY ekoHoMicTa — arpapHuka (MiHAIIK, TAE,
2003 p.), nocionukax HHI] IAE 3 nurans pe-
dbopMyBaHHS CUIBCHKOTO TocmojapcTsa i ¢op-
MyBaHHS pHUHKOBOi iH(ppacTpykrypu AlIK
(1997 p., 1999 p., 2000 p., 2001 p.) Ta 30HAIB-
HUX HAYKOBHX CHCTEMax BEJCHHS CITbCHKOTO
roCIoAapcTBa.

BpaxoByroun Ba)XIHMBICTH KaIliTaJIBHOTO Oy-
JIBHUIITBA U1l 1HBECTULIN, Y BIAIIII 1HBECTHU-
niit [acruryty B 1991-2005 pokax mocmimKky-
BaJIM [UIIXU aKTHUBI3allii CLILCHKOTO Oy1iBHHUII-
TBa 1 HOTO MaTepiadbHOTO 3a0e3MevYeHHs, a Ta-
KO BPETYJIIOBaHHS MAilHOBUX BITHOCHH Y Mi-
KTOCTIOJIAPCHKUX ~ OyMIBEIIbHUX —OpraHi3amisix
(ocroBHi BukoHaBii — Kicime M.I. Ta Cre-
ok [1.AL).

Jlns HOpMATHBHOTO ¥ METOIMYHOTO 3a0e3-
MICYEHHSI TPOLIECiB MPUBATHU3AIII] MiATOTOBICHO
MakeT 13 TaKUX METOJWYHHX, HOPMATUBHUX Ta
MPAKTHYHUX JOKYMEHTIB, sK: PekomeHnmamii
IIOJI0 BHU3HAYEHHA 4YAacTOK TOCHOJapCTB-
3aMOBHHKIB 1 TPyJOBHX KOJIGKTUBIB y MaiiHi
MDKIOCTIOAPCHKUX TIPUEMCTB; TTPOIO3HIIIT
no Jlekpery Kaominy Vkpaiaum Big 17.05.1993
poky Ne 51 “IIpo ocobnuBOCTI mpuBaTH3aIli
MaifHa B arpoIrpoMHCIOBOMY KoMIuiekci”; Me-
TOJIMKY BU3HAYCHHS YaCTKHU JIEpP:KaBU y MaiHi
paArocmiB, CTBOPEHHWX Ha 0a3l KOJTOCHIB Ta
3aCHOBAHUX HUMH MIKTOCTIOAAPCHKUX MiIIpPU-
eMcTB (3aTBepmkeHa KaOminom VYkpainu,
1996 p.); IlomoxkeHHS TIPO MOPSIIOK MEPEIPH-
BaTU3aIIMHOT MiATOTOBKU MiANPUEMCTB, Y CTa-
TyTHUX (OHIAX SIKUX € Jep)KaBHA 4acTka; [lo-
PAIOK BU3HAYEHHS YaCTOK, IO HAJEXKATh JIep-
JKaBl y CTaTyTHUX (OHIAX MiJIPUEMCTB, CTBO-
PEHHX 3a y4acTIO HeJep)KaBHUX Cy0’€KTiB TocC-
nojaproBanHs 1 [lonoskeHHs Mpo MOPSAOK MpHU-
BaTH3allii akiiii (4acTok, MaiB), M0 HAJIEKATh
JepKaBl B MalHI MIKTOCIOJAPChKUX IiIPH-
€MCTB 1 OpraHizamiidi Ta B CTaTyTHUX (OHIAX
CTBOpEHUX Ha iX 0a3i rocrnojapchbKUx TOBa-
puctB (3arBep/pkeHi DOHIOM  JepiKMaiiHa
VYkpaiau, 2000 p.); pexkomenaarii Minarpomno-
mituku Ykpainu ta [HcTuTyTy 3 pedhopmyBaHHs
MDKrocrnogapcbkux — mianpuemcts (2000 p.),
I10JI0 3aCTOCYBaHHsI CXEeM 1 MeXaHi3MiB pedop-
MyBaHHSI ~ MIKTOCIOAAPCHKUX  MIAMPHEMCTB
(2001 p.), BperymiroBaHHA MaWHOBHUX BIJIHOCHH
y mporieci peopMyBaHHSI MIDKIOCTIOJAPCHKHUX
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nicoBux mianpueMctB (2002 p.) (kepiBHUK pO3-
pobok Kicime M.IL.). 3a3HadyeHi ITOKyMECHTH
CTBOPHJIM HOPMAaTHUBHY W METOAMYHY 0a3zy st
BPETYJIIOBaHHS BiTHOCHMH BJIACHOCTI Y MIXKToOC-
noapchKiid cepi Ta 3aIydeHHs 10 Hel iHBec-
THIIIH.

YV 2000-2005 pokax 3HauHy yBary B HayKo-
BHUX JOCII/DKCHHSX BIIIUTY 1HBECTHIINH OyIi0o
MPUIICHO TUTAHHSAM IIIIBUIIECHHS 1HBECTH-
MIHHOT TMPUBAOJIMBOCTI arpapHOro CEKTOpY
€KOHOMIKH PErioHIB YKpaiHu B IpoIeci peop-
rafizamii KOJICKTHBHHX CLIbCHKOTOCTIOIAPChH-
KHX TIANPUEMCTB Yy MpHUBaTHI arpodopmyBaH-
HS. 3a pe3ynbTaTaMH IHX JOCHIHKEHb OYJI0
MiATOTOBJICHO TIPYHTOBHE HAayKOBO-BUPOOHHWYE
BuaaHHs [31].

[3 Meroro  CTBOpEHHS  3aKOHO/aBYO-
HOPMATHUBHUX 1 METOAUYHHUX 3acaj] 1HBECTH-
iIHHOT AISUIBHOCTI 'y TMpolieci peopranizarii
KCII y Bigaimi inBectuniid [HctuTyTy miaroro-
BieHo: [TocranoBy Kabinety MinictpiB Ykpai-
uu Bix 28.02.2001 poky Nel77 “IIpo Bperyiro-
BaHHS TUTAaHb MIOJ0 3a0C3MCUYCHHS 3aXUCTY
MaHOBUX TIpaB CEJISH Yy mpoueci pegopMmyBaH-
HSl arpapHoOro CeKTopa eKoHOMiku”; PekomeH-
Jarii 3 yTOYHEeHHsI BapTOCTI MaifHa, M0 CTaHO-
BHUTbH MaOB1 (OHAM UYJICHIB KOJEKTHBHUX ClJIb-
CBKOTOCITOIAPCHKHX T IMTPUEMCTB, Y TOMY YHCIT1
peopranizoBanux (MiHAIIK, 2001 p.); Peko-
MEHJIIli1 M0/I0 CTBOPEHHS ClIBCHKOTOCTIONAp-
CBKHUX OOCIYyrOBYIOUHMX KOONEPATUBIB 13 BUKO-
PUCTAHHSIM MaiHA CIIJILHOI BJIACHOCTI KOJIUIII-
HIX YJIEHIB KOJIEKTUBHUX CLIHCHKOTOCTIOAAPChH-
kux nianpueMcts (Minarpomnomnituku, 2003 p.);
Pexomenmanii om0 parioHaqbHOTO BUKOPHUC-
TaHHSA aMOPTH3allii, HapaXxoBaHOi Ha MaiHOBI
nai censH (MiHEeKOHOMIKH, MiHarponomiTHKH,
YAAH, 2003 p.); Pekomennarii moao Gopmy-
BaHHS Ta BUKOpUCTaHHS DOHIY BiITBOPCHHS
OpPEHJIOBAHUX OCHOBHHUX 3ac00iB, IO 3HAXO-
JSThCSl y CHUIbHIM YaCcTKOBIN BJIACHOCTI KOJIU-
mHiX wieHiB peopranizoBanux KCIT [32], npo-
exT 3akony Ykpainu “Ilpo ocobmuBocTi peaiti-
3aIlii mpaBa CHUIBHOT YaCTKOBOI BIACHOCTI OCO-
0amMu — BJIACHMKaMU MaWHOBHUX TaiB y CLIbCh-
KOTOCITOIAPCHKUX MIAMPUEMCTB” 1 P 1HIIAX
HOPMAaTHBHUX JOKYMEHTIB, @ TaKOX IPOIO3H-
ii momo (opMyBaHHSI 1HBECTULIIHHOT TPUBA0-
nuBocti AIIB perioniB Ykpaiau (kepiBHUK po-
3pobok M.I. Kicinb). 3nilcHIOIOUN TOCTiKEH-
HSl 3 MHTaHb BPETYJIIOBAHHS MaiHOBHX BiJIHO-
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CUH, CHIBpOOITHUKM BIJJUTy I1HBECTHLIH Ta
IHIIUX TiApo3aiTiB [HCTUTYTY TOCTIIOBHO 00-
IPYHTOBYBAJIM TPOMO3MIIT HOPMATUBHOTO U
METOJIMIHOTO XapaKTepy, SIKi YMOKIIMBIIOBAIIN
3a0e3meueHHs] 3aXUCTy MaHOBUX Ta 1HBECTHU-
[IHHUX [TPaB CEJISTH

[Ticns peopranizanii KCII axtuBizyBamucs
IHBECTHUIIIHI TIPOLIECH Yy CUIBCBKOMY TOCIIO-
napcTBi. PiuHI TeMmu 3poCTaHHS KaIliTaJlbHHUX
IHBECTHIII Y CUIBChKE TOCIIOAAPCTBO JTOCATIIN
30-40% 1 Ounbie. AGCOIIOTHA OLIBIIICTD IIUX
BKJIQJICHb 3JIIMCHIOBAJIACS 33 PaxyHOK IPUBAT-
HUX JpKepel piHaHCyBaHHA. Y IIMX YMOBax IO-
CWJIMJIACSl BaXKIIUBICTh JICP)KABHOTO BIUIMBY Ha
IHBECTHIIIIHI MPOIECU Yepe3 HEeNpsMi PUHKOBI
MEXaHI3MU W Baxkedl peryitoBaHHs. Tomy B
2006—2010 pokax cmiBpOOITHUKHA BIJAUTY 1H-
BECTHULIN MOCWJIWIM Il aCIEKTH B TeMl JIOCIi-
JOKeHBb “TeopeTHKO—MeTOA0JIOTIUHI 3acaju iH-
BECTHIIMHOI MONITUKKA Ta MEXaHI3MiB ii peai-
3alii B arpapHOMy CEKTOpi €KOHOMIKH Yy PHH-
koBux ymoBax’ (xepiBauk HJIP Kicine M.L;
ocHoBHI BukoHaBIli Kpomusko M.M., Konen-
ceka MLIO., Koxkewm’sikina MO, Manubo-
pa T.B., KosanboB C.M., IIpi6 K.A., Kanimy-
poB O.0., Jlyk’sueus C.B., HQunutok O.A., Po-
nin B.C., bazaneea M.O).

VY mpoueci KOCTiIKEHb BiAIUTY 1HBECTHIIIH
3a 2006—2010 poxu: MOTIUOICHO TEOPETUYHI 1
METOOJIOTIYHI 3acaii PUHKOBOI 1HBECTHUIIIHOT
cTpaterii nep:kaBu B arpapHii cdepi Ta ii anma-
nrarii 70 ymoB COT; po3po0iieHo Tpono3uii
1010 Y/IOCKOHAJICHHS 1HBECTULIIMHOT MOTITHKU
1 MexaHi3miB i peamizamii Ha nepion mo 2015
POKY ¥ (hopMyBaHHSI OCHOBHHUX 3acajl pO3pOOKHU
iHBecTHLIHHUX niporpaM B AIIB; oGrpyHTOBaHO
CEepPEIHBOCTPOKOBI Ta JOBrOCTPOKOBI 1HBECTH-
[iifHI IPIOPUTETH JIep)KaBH B arpapHiii cdepi i
IpoMno3ullii moAo0 (GopMyBaHHS 1HBECTHUIIIITHO-
IHHOBAIIIITHOT MO 11 PO3BUTKY Ha IEpioJl 10
2020 poky; BHUSBIEHO MaKpOEKOHOMIYHI TEH-
JIeHIii B 1HBECTHUIIMHINA isSUIBHOCTI B arpapHii
chepi; po3poOSICHO METOAMYHI MIIXOIU JI0
OIIHKU 1HBECTUIIAHOT MPHUBAOIMBOCTI arpor-
POMUCIIOBOTO BUPOOHUIITBA, MOHITOPUHTY 1H-
BECTHLIWHOI AisUIBHOCTI Ta OLIHOK €(heKTUBHO-
CTl BKJIQJICHb B arpapHuii Oi3HEC HA MakKpo- i
MaKpOpiBHAX; OOIPYHTOBAHO MOTPeOy 1HBECTH-
i y CUIbCbKE TOCIOJAPCTBO Ta IPOIO3MIIIT
IIOJI0 aKTHBI3allli 1HBECTHULIWHOT MISUTBHOCTI
cy0’€KTIB MaJIOTO ¥ cepeHhOro Oi3HECY Ha ce-
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7l B yMoBax (hiHAHCOBOI KpU3H, YJOCKOHAJICH-
HS MEXaHi3MIB BIATBOPEHHS OCHOBHOT'O Kalli-
Taly B CLIBCHBKOMY TOCHOJApCTBi, PO3BUTKY
1H(PACTPYKTYpH COMIABHOT chepH Ta IUIAXO-
BOI Mepexi y CUIbCHKIM MICHEBOCTI Ha Mepioj
1o 2015 poxky.

Ha 3aBepmanpHi eranu gociimkeHb 2006—
2010 pokiB mpumnana cBiToBa (piHaHCOBa KpH3a,
sKa BKpail HEraTMBHO IO3HAYMWJIacsi Ha 1HBEC-
TUIIHHUX TIpoIecax B arpapHOMY CEKTOpi
VYkpainu, xoua BiH JEMOHCTPYBaB MOPIBHSIHO
Kpaiy CTIHKICTh A0 MposiBiB Kpu3u. Tomy Oi-
JBIIy yBary OyJO NPUIICHO TOCHIHKEHHIM
aCIIeKTiB, TIOB’S3aHUX 13 3aJlyUYEHHSIM IHBECTH-
i, 30Kkpema 30BHIIMHIX. Hacammepen, ompa-
[IbOBAHO MPAKTUYHI MEXaHI3MH 3aJTy4YCHHS 1HO-
3eMHHX KPEIUTIB 1 pecypciB POHIOBUX PUHKIB
3 METOIO peastizaiii IHBeCTHIIHHUX MPOEKTIB B
arpapHUii CEKTOpP €KOHOMIKH, a TaKOX MPOIMO-
3MLIT M0/I0 IHBECTUIIIHOTO 3a0e3MeveHHs cTa-
JIOCT1 PO3BUTKY arpocepi.

Pesynbpratit mOCHiPKEHP BUKOPUCTAHO TIPU
miarorosii 10 IHBECTUIIIHHUX PO3/ILIIB CTpaTe-
riii, KOHIICTIII, porpaM PO3BUTKY arpapHOTo
BHUPOOHUIITBA Ta CIILCBKUX TEPUTOPIH, 30Kpe-
Ma /[lep’kaBHOI L1IbOBOI MPOrpaMH PO3BUTKY
yKpaiHChbKOro cena Ha mepiog mo 2015 poky,
npoekty Jlep:kaBHOI LIBOBOI Mporpamu cTa-
JIOTO PO3BUTKY CUIBCHKUX TEPHUTOPiN Ykpainu
Ha mepiog a0 2020 poxy, perioHaibHOI TIpO-
rpamu KuiBcbkoi obmacti “IliaTpuMka Ta Bija-
poKeHHs YKpaiHchkoro cena 0 2015 poky”, a
TaKOXX TPbOX IHBECTHUIIMHHUX TMPOEKTIB HAIlIO-
HAJILHOTO 3HaYCHHS BapTicTio moHa  $600 MitH,
50 mpomo3uIliii 1 MaTepialliB opraHam Jep>KaB-
HOT BJIAJU Ta yIPABIIiHHS.

OCHOBHI pe3yJbTaTH HAYKOBUX JOCHIKEHb
2006—2010 pokiB Oyl ONPUITIOIHEHI, 30Kpe-
Ma, y: MoHorpadisx 3 NnutaHb e()eKTHUBHOCTI
IHBECTHUIIIH CUTBCHKOTOCIIOIAPCHKUX BHPOOHU-
yuX KoomnepatusiB [33], miiaHyBaHHS 1 HOPMY-
BaHHS BUTpAT Ha cOpTOBUNpPOOyBaHHS [34, 35]
i peryJitoBaHHs J0XOIB CIILCHKOTO HaCceNeHHS
[36]; MeTOAMYHUX PEKOMEHAALIAX 3 PO3POOKH
IHBECTHIIIITHOI cTpaTerii Ta MOJITUKU (pepmep-
ChKOTO TocmojapctBa [37] 1 BU3HAYCHHS HOP-
MaTUBHUX OIO/PKETHUX BUTPAT Ha MPOBEJECHHS
€KCIIEPTH3U COPTIB POCIUH y 3aKJIagax eKCcIep-
THU3U JIEP’)KaBHOI CUCTEMH OXOPOHH IpaB Ha cop-
T pociuH [38]; 1HBECTHIIIHI Ta iHHOBAIIHHI
nigpo3aimm y BumaHHix HAAH 3 naykoBux
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CUCTEM BEICHHS arpolpOMUCIOBOIO BHPOOHU-
nrBa Ykpainu B 3o0Hax Cremy, Jlicocreny i
[Monices (“Arpapna nayka”, 2010) Toro.

Y 20112015 pokax BiIIiIOM IHBECTHUIIIN
[HCTUTYTY 3M1HCHIOBANUCS JOCHIKEHHS 32 Te-
Mo “HayKoBO-MeTOMOJIOTIYHI 3acaau 3aiy-
YeHHs 1 MIATPUMKHU 1HBECTHIIIM B arpapHe BH-
POOGHHIITBO Ta PO3BUTOK CUIBCHKUX TEPUTOPIi”
(xepiBauk HJIP  Kicine M.I.; ocHOBHI BHUKO-
HaBII Kponusko M.M., Kogencrka M.IO.,
Koxewm’sxkina M.IO., Mamubopa T.B., Tap-
6ap B.B., Jlyk’suens C.B., Kosaxsor C.M.,
M.O. bazaneeBa, bapaun O.5.), ska oxoruito-
BaJla BICIM TaKuX HAaINpsMIB, SK: TEOPETHKO-
METOMOJIOTYH] 3acaad 1HBECTULIMHOTO 3a0e3-
MIEYCHHS PO3BHUTKY KOHKYPEHTOCIIPOMOXKHOTO
arpapHoro BUPOOHMIITBA, CTpATETis i HaNpsIMU
IHBECTHUIIIHHOTO 3a0e3MeUeHHs] PO3BUTKY KOH-
KYPEHTOCIIPOMOKHOTO arpapHoro BHUPOOHMIIT-
Ba Ha nepiox mo0 2020 poky i Ha pi3HI nepioan
BiJIJIaJICHOT TIEPCIEKTUBH, 1HBECTHIIIHE 3a0€3-
MIEYCHHS TIPOrpaM Ta MPOEKTIB PO3BUTKY KOH-
KYPEHTOCIIPOMOKHOTO arpapHoro BHUPOOHMIIT-
Ba, IHBECTYBaHHS PO3BHUTKY Taiysel i chep ar-
papHOTO BUPOOHMIITBA, HAYKOBI OCHOBU 1HBEC-
TULIMHOTO 3a0€3MeYeHHs] PO3BUTKY KOHKYPEH-
TOCIIPOMOKHOTO MaJIOTO Ta CEPEAHbOro Oi3He-
Cy Ha CeJi, 3aJTydyeHHs 30BHIIIHIX 1HBECTUIIIN B
arpapHe BUPOOHUIITBO, TEOPETUKO-METO/10JI0T14-
Hi aCIIEKTHM IHBECTHUIINHOrO 3a0e3leYeHHs 1H-
HOBAIITHUX TNPIOPUTETIB PO3BUTKY arpapHoi
cdepu, a TaKOK TCOPETHKO-METOJIOJIOTIUHI ac-
MEKTH 1HBECTULIIMHOTO 3a0e3MeueHHs] PO3BUTKY
CUIBCHKHUX TEPHUTOPIH.

Ha ocHOBi iHCTUTYIIOHATBHOI TEOPii MoJo-
JKEHb  OOTPYHTOBAaHO  HOBI  TCOPETHKO—
METOOJIOTIYHI MIAXOAH 0 OIIIHOK €(PeKTHBHO-
CT1 1HBECTHIIiH, €EeKTIB 1 BUTPAT Pi3HUX ydac-
HUKIB 1HBECTUIIIHHOTO MPOLIECy Ta BUSHAYCHHS
IHBECTHLIHHOI MPUBAOIMBOCTI CUTBCHKOTO TOC-
nmojapcTBa perioHiB. Po3poGieHo mporosumii
1010 MOHITOPUHTY 1HBECTUIIHHHUX MPOLECIB Y
CUIBCBKIM MICLIEBOCTI, METOAMYHHUX IIIXOIIB
JI0 BU3HAYEHHS HOPMHU NpUOYTKY Ha KariTai,
OIIIHKM 1HBECTHUIIIHHOT MPUBAOIUBOCTI CLIBChH-
KOT'0 FOCIIOJIapCTBA PETiOHIB.

BcranoBiieHo, 1m0 cTpaTerisi pO3BUTKY Cijlb-
CBKOT'O TOCIO/ApCTBA MOXKE OYTH YCHILITHOIO
JIMILE 32 YMOBH I0/I0OJIAHHS HETaTUBHOIO CITiB-
BIJTHOIIGHHS MIJTPUMKHA TOBAapOBUPOOHUKA.
BusHadyeHHsS [aHOTrO CIIIBBIJHOINEHHS  CJIiJ
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3MicCHIOBaTH 3a MeTrojojoriero Opranizartii
€KOHOMIYHOTO CITIBPOOITHHUIITBA 1 PO3BUTKY.
[IpoTre mopiBHIHO 3 KpaiHAMU YJIEHAMU U ydac-
HUKaMH I1i€1 opranizailii B YKpaiHi Take CIIiB-
BIIHOIIIEHHs Ha#ripmie. SIkmo koedimieHT, mo
XapaKTepu3ye 3a3HAuCHE CITiBBIAHOIICHHS, B
IHIIKX KpaiHax 3a0e3rneuye MEepeBUIICHHS BXiJI-
HUX I[iH HaJ] BUXITHUMH, TO B YKpaiHi 1e 0yio
mumie B 1997, 1998, 2001, 2005, 2006, 2009 1
2010 pokax. Y 2014 poui BOHO 3HHM3HJIOCS 0
0,865. Lle moka3ye, 1110 MPOAYKIIiIO HAIllOHAb-
HOTO CUTBCHKOTO TOCIIOJIAPCTBA peai3yBalid 3a
1iHaMu, HKIUMU Ha 13,5 % 3a piBeHb MiKHA-
ponaux puHKiB. 11106 OyTH KOHKYpEeHTHUMH Ha
pUHKax arpomnpoaykiii, BUPOOHUKU KOMIICH-
CYIOTh 3HWKCHHSI BUXIHOT IIHW HU3BKUM PiB-
HEM BHTpAT 1O 3apOOiTHIN TUIaTi, OpeH/Ii 3eMe-
JbHUX OIIAHOK 1 MaWHOBUX 00’€KTIB, TOOTO
KOMIIEHCYIOTh CBOi I[IHOBI BTPaTH 3a PaxyHOK
HU3BKHUX CTaBOK 3apOOITHOI IUIaTH 1 OPEeHIHOI
maaTu. 3po0JeHO BUCHOBOK IOJI0 JOIIIBHOCTI
3aMiHM TIPOTO3MINN 13 HEOOXITHOCTI JOTpPHU-
MaHH$ €KBIBAJIEHTHOCT] MIXKTaIy3eBOro 0OMiHy
Ha 3a0€3MCYCHHS TO3UTHBHHUX 3HAYCHH IMOKA3-
HUKa 3arajlbHOTO CIHIiBBIIHOIIEHHS MIATPUMKH
HaI[IOHAJILHUX CLIBCHKOTOCTIONAPCHKIX BHPOO-
HUKIB.

VY 3B’A3Ky 3 MOCHUJICHHSIM 3HAYEHHS perioHa-
JHPHOTO YMHHUKA B 1HBECTHULIHHOMY 3abe3me-
YeHHI PO3BHUTKY CUIBCBKOTO TOCIIOApCTBA
BCTAHOBJICHO, 1110 BUPIBHIOBAHHSI PIBHIB PO3BHT-
Ky arpomnpo/0oBOJIbUOi cepr pPerioHiB Mae Oy-
TH A JepXKaBU OJHUM 13 HAWBAKIMBIIIMX
CTpaTETiYHUX 3aBllaHb, & PETiOHU MalOTh CTBO-
pIOBAaTH yMOBH JIJIsl aKTUBI3allil MpOIECiB MO-
JIepHi3aIli MaTepiaJbHO-TEXHIYHOI 0a3u raiy3i
3a paxyHOK ycix jkepen (iHaHCyBaHHs, 30a-
JTAHCOBAHOTO PO3BUTKY BCiX ()OPM rOCIIOAPIO-
BaHHS Ha CeJi Ta 3aJly4eHHs BHYTPIIIHIX 1 30B-
HIITHIX iHBecTHUIii. Bu3naueHo macmrab iHBe-
CTHIIITHOT poOJIeMu B CLILCHKOMY TOCIOapC-
TBi JloHOacy, ska copmyBayiacs Ta IMIOPOKY
3pOCTa€ BHACIOK BIHCHKOBUX IO/TIH.

BpaxoByroun MOXIUBOCTI 3aly4yeHHS 30B-
HINIHIX KPeauTiB, Oyio po3po0IeHO METOINY-
HI MIXOU JIO OLIHKH 1HBECTHUIIIHUX MPOEKTIB
W eKCIepTH3W OCHOBHUX MOKA3HHMKIB TEXHIKO-
€KOHOMIYHUX OOIPYHTYBaHb I1HBECTHULIHHHUX
MPOCKTIB HAI[lOHAIBHOTO 3Ha4YeHHs. Ha ocHOBI
UX TIIXOMIB 3/1iICHEHO OIIHKY OCTaHHIX, 3a-
rajibHa BapTicTh SkuXx nepesumrye $3 mupa. Ilo
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HUX ()aKTUYHO 3aTy4yeHO B YKpaiHCBKY arpoe-
KoHOMIKy ToHan $1,5 mupx iHBectuiin y dop-
Mi KpEJIUTIB.

B ymoBax HecTaOUIBHOCTI CTaH 1HBECTHIIIH-
HUX TPOIIECIB B arpapHOMY CEKTOpPi EKOHOMIKH
HIBUJIKO 3MIHIOETHCS, MO0 MOTpPeOye BIAMOBIJI-
HOT'O pearyBaHHs 3 OOKy JepykaBH. Y 3B’SI3Ky 3
IIIM y TIPOLIEC] TOCIiKEHb PO3pOOICHO METO-
JUYHI TAXOIU 10 aHali3y 1HBECTHIIIMHUX MPO-
I[ECiB Ha MaKpOPIBHi, 2 HA OCHOBI IMX IiXOIIB
MOCTIHHO 3IHCHIOBAIMCS OIIHKH (PAaKTHUYHOTO
CTaHy IHBECTHIIHOTO 3a0e3neueHHs raiy3ei i
chep arpapHOoro BUPOOHHUIITBA Ta MEXaHI3MIB
3alTy4eHHs] IHBECTHUIII y PO3BUTOK KOHKYDPEH-
TOCIIPOMOYKHOTO arpapHOro BUPOOHUIITBA.

BusiBneHo 3aKOHOMIPHOCTI 3MiHH aKTHBHOC-
Ti 1HBECTHUIIIHOI JiSUTBHOCTI B arpapHOMY CeK-
TOpi €KOHOMIKH, TIOB’513aHi 3 XBUJICTIONIOHICTIO
M IUKJITIYHICTIO PO3BUTKY €KOHOMIUHUX IPOIIe-
CiB, CIPHUATIMBICTIO IJIsi 1HBECTUIIHHHUX IIPO-
[[ECIB MDXKIally3eBUX 1 30BHIITHBOCKOHOMIYHUX
BITHOCHH Ta AEP>KaBHOI MIATPHUMKH, a TaKOXK
MOCUJICHHSIM BIUIMBY PETiOHAIBHUX YHMHHUKIB.
3aKOHOMIPHY TEHCHIIIIO 10 3MiHA aKTHBHOCTI
B arpapHOMY CEKTOPi €KOHOMIKU XapaKTepu3ye
YepryBaHHs MPIOPUTETIB 1HBECTYBAHHS PO3BH-
TKY CLJIBCHKOTO TOCIOJIapPCTBa 1 Xap4yoBOi IMPO-
MucioBocTi. Skmo B 1990 pori Ha OJUHUITIO
KalliTaJbHUX 1HBECTHUILIN y CUIbCbKE rocroaap-
cTBO Oyio 3aificaeHo 0,17 oquHUIL 1HBECTHUIIIH
y Xap4yoBYy MPOMUCIOBICTh, TO B 2000-my — 2,2,
10 JIAJI0 3MOTY OHOBHUTH Ta MOJICPHI3YBaTH II€-
pepobHni noryxkHocTi. 3 2010 poxky mpiopuTer-
HOCTI B 1HBeCTyBaHHI HaOyJlO CUIBCBKE T'OCIO-
JapcTBo, 1o Oynae Tpusatu A0 2025 poky.

3 ypaxyBaHHSM pe3yJIbTATIB AHATITHIHUX
JIOCJIIJDKEHb OMPAallbOBAaHO METOJMYHI ITiIXO0IN
JI0 CKJIAJaHHS TIOTOYHUX, KOPOTKO-, CEPEIHBO-
1 JOBrOCTPOKOBHMX IPOTHO31B 1HBECTHUIIIH B ar-
papHe BUPOOHMITBO Ta caMl MPOTHO3U BKJa-
JeHb 1 Jokepen iX (inancyBaHHS. BpaxoByroun
0OMEKEHICTh JKepen (hiHAaHCYBaHHS 1HBECTH-
il, TOTCHIIHHUN piBEeHb €(EKTUBHOCTI BKJIa-
JIeHb Ta IXHIO CYCIIbHY Ba)KJIHMBICTH OOIDYH-
TOBAHO TMPIOPUTETH IHBECTYBAaHHS PO3BUTKY
arpapHoOro CeKTopy eKoHoMiku Ykpainu. Oco-
OJIMBY yBary MpUJIIJICHO TOCIIDKCHHSIM acleK-
TiB 1HBECTULIHHOIO 3a0e3MeUeHHs] PO3BUTKY
BUPOOHMIITBA TPOAYKIi TBAapUHHUIITBA. Y
3B’SI3Ky 3 aJaNTalli€l0 YKpaiHChKOTO 3aKOHO-
JIaBcTBa 70 BUMOT 3akoHonaBcTBa €C y chepi
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SIKOCTI MPOJYKIIii pO3p0oOIeHO MPOMO3HULii 110-
70 1HBECTHUIIIHHOTO 3a0e3reueHHs 3aXOMmiB 31
CTBOPEHHS IIEXiB MO 32000 TBapWUH 3 0COOMC-
TUX CEJISTHCHKUX TOCIIOAAPCTB.

Ha ocHoOBI gociimkeHb TEOPEeTUYHUX 3acall
IHBECTYBaHHS PO3BUTKY Majoro i cepeIHbOTO
arpo0Oi3Hecy, OIIIHOK (DaKTUYHOTO CTaHy WHOTO
PO3BUTKY Ta TCOPCTHYHUX AaCIEKTIB 1HBECTY-
BaHHS CIMEHHHMX (epM OOTPYHTOBAHO METOINY-
HI MiIXOAW JIO PO3POOJICHHS I1HBECTHINIHHOI
cTparerii, mporpam 1 miaHiB GpepMepcbKUX roc-
MOJIAPCTB, a TaKOX 3IHCHEHO OIIHKH 3pa3Ko-
BHX IHBECTHIIIHHUX MPOEKTIB MOJIOYHOI depMu
y pepMepcbkoMy W OCOOMCTOMY CEISTHCHKOMY
rOCIOIapCTBaX, KOPMOBOi KOMIIOHEHTH TBa-
puHHHIBKOT  depMu 1 TPOEKTy  MiHI—
ceunogepmu B OCT'.

Y3aranbHEHHS MPOBEICHUX JOBTOTPUBATHX
HAyKOBUX JIOCHIUKeHb 1HBECTHIIIMHHUX MPO-
0JIeM PO3BHUTKY arpapHOro CEKTOPY €KOHOMIKH
MOKAa3y€ HASBHICTh Y HUX MEBHUX 3aKOHOMIp-
Hocreil. Lle, 30kpema: mBUAKa 3MiHA TIpiOpUTE-
TiB JIOCJIIPKEHb 3aJIKHO BiJl TOTPEO MPaKTUKH;
mHpoTa 1 0araToacneKTHICTh TOCIIKEHb 1HBe-
CTHUIIIHUX MPOLIECIB, YMOB 1HBECTHUIIIHOI isi-
JTBHOCTI, MPUBAOIMBOCTI Ta €(hEeKTUBHOCTI; IO-
CTiliHA 3alHTEPECOBAHICTh OpraHiB Jep)KaBHOT
BIQJM W YNpaBIiHHS B pe3yjbTaTtax JIOCHIJI-
KEHb; MOCUJICHHS BaXJIUBOCTI MPAKTUYHHUX pe-
3yJbTATIB JOCI/DKEHBb JUIsl aKTHBI3allil iHBeC-
TUIIAHUX TMPOLECIB; MOCTIHE yIOCKOHAIECHHS
METOIOJIOT] Ta IHTepHATI3aIlil aCIeKTiB 1 yJac-
HUKIB JOCHII’)KE€Hb; y4aCcTh BUKOHABIIIB HayKO-
BO-JIOCJIITHUX POOIT 3 IHBECTHUIIWHOI MpoOIIe-
MaTUK{A y PO3B’sI3aHHI 3aBAaHb 13 CYMIKHHX
IOCIIIKEHD, MOCTIMHE OCBOCHHS HOBHUX e€lle-
MEHTIB, METOJIIB Ta 1HCTPYMEHTAapil0 1HBECTH-
IAHUX JTOCHIJUKEHD TOLIO.

VY nopanbIuX CUCTEMHUX HAYKOBUX JTOCHIJI-
KCHHSIX 1HBECTHIII B arpapHUN CEKTOpP €KOHO-
MIKH JOUIIBHO MPUAUIATA TOCHIECHY YBary:
TEOPETUKO-METOIOJIOTIYHAM, METOIUYHUAM 1
MPAKTUYHUM AacleKTaM OIHOK e(eKTUBHOCTI
MEHEJDKMEHTY arpoopMyBaHb, OCOOJIMBO Be-
JIUKUX; PO3POOJICHHIO 3Pa3KOBHX I1HBECTHUIIIN-
HUX MpPOEKTIB I Manux (GopM Trocroiapro-
BaHHS Ta METOJUYHOMY 3a0€3MeueHHI0 (hopMy-
BaHHS PI3HOTO PiBHS 1HBECTUIIIMHUX HpOTpam,
MPOCKTIB HAIlIOHAJIBHOTO 3HAYCHHS, IHHOBA-
IHHUX, €KOJOTIYHO BiAMOBIAAIBHUX 1 MyOmid-
HUX TPOEKTIB; MPOMO3UILISAM Ta METOAUIHOMY
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3a0€e3MeueHHI0 PO3BUTKY Majoro arpoOi3Hecy;
MeXaHi3MaM 3aJTy4eHHs IHBECTHIIN 1 BKIJIJICH-
HS HAallOHAIBHOTO KamiTaly B MIDKHApOIHI
IPOEKTH; MPOTHO3HUM IepeadayeHHsIM 1HBEC-
TULIHHKUX TPOIIECIB; IHBECTUIIIHHUM 3aX0/JaM 3
MOJIOJaHHSAM HEraTUBHUX HACHiJKIB BiHCBKO-
BUX  TIOJIM Ta  IHBECTHIIIHHUX  KpWH3,
PO3B’SI3aHHIO 1HIIMX AKTYaJbHUX 3aBJaHb IIO-
0 1HBECTUIIHHOTO 3a0e3MeueHHs] PO3BUTKY
arpapHOro CEKTOPY €KOHOMIKH.

OCKIUTBKM PO3BUTOK CLIBCHKUX TEPHUTOPIH
HEMOJIMBUI 0€3 BIAMOBIIHUX I1HBECTHIIH, Y
IpOoIEeCi AOCTIKEHb OOIPYHTOBAHO MPOMO3UIIIT
1010 TIPUHIIMIIIB, TPIOPUTETIB 1 MeXaHi3MiB
IHBECTUIIIHHOTO 3a0€3MEUYEeHHS PO3BUTKY JKHT-
JIOBOTO OYJIIBHUIITBA ¥ IIJISXOBOTO TOCTIOIApPC-
TBa Ha Cejl, a TAKOX METOJMYHI IIJXOIA 0
pPO3pOOJICHHST THBECTHUIIMHUX TPOCKTIB ClIbCh-
KHUX paJl B yMOBax JleleHTpami3amii qep>kaBHol
BJIAJIU TA YIIPABIiHHS.

3a pe3yiapTaTaMH HAYKOBHUX JOCHIKEHb
2011-2015 pokiB ormy6IiKOBaHO psAJ HAYKOBUX
mpaip 13 HAaMBaXJIHMBIIIUX aCMEKTIB Teopii, Me-
TOJIOJIOTIT 1 TIPAKTHKU 1HBECTYBaHHS PO3BHUTKY
arpapHoi cpepu €eKOHOMIKH, 30KpeMa, Teopii Ta
METOJTIOJIOTIi OI[IHOK €()eKTUBHOCTI arpodizHecy
(39-42), ouiHku CTaHy W MEPCIEKTHB 1HBECTY-
BaHHs po3BUTKY AIIK (43—-45) i meTomonorii ta
MPAKTUKHU MPOEKTHOTO aHami3y (46-51).

JlocmiKeHHsT 1HBECTUIIIMHUX TpoodieM y
CLIbCHKOMY T'OCIIOAAPCTBI 30€peXyTh aKTyallb-
HiCTb y TOAJIBIIIl MepCHeKTHBi. IXHi HAaMpAME
BU3HAYATUMYTbCA TNOTpeOaMu MPaKTUKH. 3
2016 poxy Ha mepion mo 2020 poky y Bimmiii
1HBeCTHUIiN [HCTUTYTY pO3MOYaTo JAOCHIIKEHHS
3a 3aBHaHHAM ‘“TeopeTHKO-METOI0JIOTIUHE 3a-
Oe3neveHHs 1HBECTYBaHHS PO3BUTKY arpapHoro
CEKTOpa €KOHOMIKM Ta CUTbCBKUX TEPUTOPIi”
(Bukonasi: Kicine M.I. — kepiBHUK poOiIT; OC-
HOBHI BHKOHaBIli — Manubopa T.B., I'apbap
B.B., bapmun 0O.4., CM. KoBaibos,
UYepuenko /1.C.).

CHCTeMHICTh HAyKOBUX JIOCIHIKEHb 1HBEC-
THUIIHOT npoOneMaTHKu B [HCTUTYTI MOCTIHHO
3a0e3neyyBaiacs TaKOX 3aX0JjaMU II0JI0 iX KO-
opaMHaLii i HaykoBoi cmiBnpaui. Huni 3axonu
3 KOOpAWHAIll 3IIHCHIOIOTHCA IO Taly3eBHUX
HayKoBO-JocmiHuX ycraHoBax HAAH, a nay-
KOBOi CIBIpami — 3 HAYKOBUMH 3aKJagaMu
HAH, nepxaBHux cucrem, Hampukian, Jlep-
JKaBHOI CIIy’kOU 3 OXOpOHH IMPaB Ha COPTHU POC-
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JUH, J1€ NUTaHHS 1HBECTULINHOIO PO3BUTKY
noTpeOyIOTh KpaIoro BUPIIICHHS Ta (iHaHCO-
BOT'0 3a0€3MEYEHHS 3a PaXyHOK KOILTIB JIepKaB-
HOro OOJDKETy; HaBUAIBHUMH 3aKJIafaMH, a
TaKOX 3 1HIIMMH BITYU3HSAHUMU i 1HO3EMHUMU
JNOCTHITHUIBKUMH ~ TleHTpamu. B 2011-
2015 pokax Taka KOOpJWHAILS TIO CHCTEMI
HAAH 3nificHroBanacs 3 €eKOHOMIYHUMHM IIiJI-
po3aiiaMu [HCTUTYTy KOPMIB 1 CUTBCHKOTO TOC-
nomapctBa [lomimis (M. BinaMIS, KepiBHUK
po6iT Cnpunuyk H.A.), [nctutyty caniBHUIT-
Ba (M. KuiB, kepiBauk po0it bapabamr JI1.O.) ta
[HCTUTYTY arponmpoMHCIOBOTO BHUPOOHMIITBA
3axignoro Ilomiccst (M. PiBHe, kepiBHUK poOiT
JIyk’ssuauk M.M.).

CriBpoOITHUKH BiITy 1HBECTHIIH OepyTh
aKTUBHY y4acTbh Y MiATOTOBI CHUIBHHUX PO3PO-
0ok [HCTHTYTY ¥ IHIIMX HAYKOBUX 1 OCBITHIX
YCTAHOB, a TaKOXX y HaBYaJIbHOMY Ipoueci. B
InctuTyTi migrorosieno monax 70 KaHAMIAT-
CBbKHMX 1 JIOKTOPCBKHMX JUCEpTaIlii 3 1HBECTH-
IHHOT MPOOJIEMATHKY.

BucnoBku. 1. HaykoBi nocmigkeHHs iHBec-
TUIIHHUX TIPOOJIeM, 3IiHCHEHI CIiBpOOITHUKA-

mu [HCTUTYTY 3a Bech mepios HOro icHyBaHHS,
CTaHOBIISATh BaroMuii TEOPETUKO-
METOJIOJIOTIYHHI Ta MPAKTUYHHUHA TOPOOOK €KOo-
HOMIYHOI HAayKH W CyTT€BO BIUIMHYJIH Ha PO3-
BUTOK arpapHOr0 CEKTOPY EKOHOMIKH Y KpaiHH.

2. lMoganpmmii po3BUTOK arpapHOTO CEKTO-
py Mae€ 3[iiCHIOBAaTHCS HAa OCHOBI 1HBECTHIIiM,
10 3yMOBIIIOE€ HEOOXIHICTh y MPOBEJCHHI TMO-
CTIMHUX 1 CHCTEMHHUX 1X JOCIIIKEHbD.

3.CucTteMHI TOCTiKEHHS, 110 Oe3nepepBHO
3aiiicHIOBanucs B [HCTUTYTI 3 yacy Horo 3acHy-
BaHHSI, BIAMOBIIaM MOTpedaM Ta JIOTIlll PO3BH-
TKy EKOHOMIKM arpompojoBOibd0i cdepu i
BUPI3HSTUCS IEBHUMU 3aKOHOMIPHOCTSIMH.

4. Tlomanpmmii pO3BUTOK HAYKOBHX JOCIIi-
JDKEHb 1HBECTHLIHHUX MPOOJIEM YMOKIMBHUTD
pO3B'sSi3aTH 3aBJAaHHS MOJ0 (OPMYBAaHHS KOH-
KypEHTOCIPOMOKHOTO BHUPOOHUIITBA arporpo-
JIOBOJIbYUOI MPOIYKIIi Ta 3aiHATTS HUM HaJexkK-
HOTO MICIIS Y CBITOBii ekoHOMiIi. Llel po3Bu-
TOK Yy TEpCIEeKTUBI CIiJ 3A1HCHIOBATH, HAcaM-
nepen, 3 ypaxyBaHHSIM NPIOPUTETIB IHBECTHIIIN
1 pe3yNbTaTiB HAYKOBUX JIOCIIKEHb [HCTUTYTY
3 IHBECTHIIMHUX MPOOIEM.
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CrarTs Haxiiinuia no pexakuii 19.05.2016.

* * *

Hoesuru AllK

Ipancbkuii 0i3Hec 3alikaB/IeHNH IHBeCTYBAaTH B YKpaiHy

[po 1e #nurocst Ha 3ycTpiui MiHicTpa arpapHOi OJMITHKH Ta IPOIOBOILCTBAa YKpainu Tapaca Kyto-
Boro 3 Hamseuuaitnum Ta IloBHOBakHMM Ilociom Icimamcbkoi PecryOmiku Ipan B YkpaiHi maHom
Moxamanom bexemri-MoHbapenom.

['oBopstYM TIPO MOTOYHHME CTaH CITIBIIpaIl KpaiH y arpapHiit raysi, Tapac KyToBuii moBiomMus, 1110
VYkpaina ta IpaH MarTh JOCHThH YCIIIIHY ICTOpPir0 criBpoOiTHUITBA. «3a 2015 pik IpaH yBiimoB B
TOII-10 kpain 3a o0csiramu excnopty ykpaincbkoi npoaykiii AIIK. 3a 3 micsaui 2016 poky — 3aiimae 8-
Me Mictie. [TepekoHaHW, 110 HAIA CITIBIIPAIS MOKe OyTH OUTBIII TUTIIHOKO», — HATOJIOCHB MiHICT.

PosnoBinaroun npo po3poOieHy KOHIICIIII0 pO3BUTKY ramysi «3+5», Tapac KytoBuii 3a3HauuB:
«Mu 0 xotinu OyTu JiiepamMu He TUIBKU 3a 00CsIroM BUPOOHMITBA MPOAYKIIi, aie 1 JiijepaMu 3 BUPOO-
HHUIITBA MPOAYKIIi 3 ponaHoi0 BapTicTio». Ha mymky MiHicTpa, 11ei CETMEHT pO3BHBATHUMEThCS 13 PO3-
BHUTKOM MaJIoro i cepeHporo 0i3Hecy. Tomy oaHmMM 13 ipioputeTiB MiHicTepcTBa € 3a0e31eueHHs Mmpsi-
MO1 JiepKaBHOT MIATPUMKH caMe TaKuM arpapisM. «J[Boma iHIIMMHU [IPIOPUTETAMH € 3aBEPILICHHS 3eMe-
JbHOT pepopMU Ta PO3BUTOK AEP>KaBHUX MIATPUEMCTB 1 IX MpUBaTH3aLis», — 10aB MiHIiCTp.

IpaHchKka cTopoHa miaTpuMana nporpamy pegopm MiHiCTepcTBa Ta BUCIOBUIIA 3aIliIKaBJICHICTh Y PO-
3BHTKY MaJoro (pepmepcTBa i opranivHoro BupoOHunTBa. «Hapasi Mu akTHBHO KyIyeMoO B YKpaiHU Mo-
JIOYHI MIPOAYKTH, BEPIIKOBE Macjo, 60pouIHo. YKpaiHa — I1e LIEHTP CBITOBOI CHUIBHOTH 3 SIKICHOIO MPO-
JYKITIE0 OPTaHivHOTO TOXOJDKEHHS, sIKe HEOOX1IHO Hajalll pPO3BUBAaTH», — HarollocuB Haja3zeuuaiHuit
ta [ToBHOBaxkHU# [Tocon Icmamcrkoi PecriyOuniku Ipan B Ykpaini nan Moxaman bexemri-Monbape.

ITocon 3a3HaumB, 10 MOAUIAE MO3MLII0 MiHicTepcTBa M0N0 MPUBATH3ALIl AESPKITIAIPUEMCTB K
e(eKTUBHOTO METOJy OOpPOTHOM 3 KOPYIIIi€0, 1 TIOBIJOMHUB TPO 3aIliKaBJICHICTh ipaHCHKOTO Oi3HECYy
Opaty yJacTh y IbOMY IpoILeci. «5l Bxe TaBHO OTPUMYIO 3alUTH BiJl HAIIUX Oi3HECMEHIB MO0 MOTEH-
HiHHUX 00’€KTIB Ha MpHUBaTHU3aLil0. BOHU TOBOPATH, 110 TOTOBI BUBYATH HasiBHI MOXJIMBOCTI 1 OpaTn
y4acTb y IpUBATU3AIII] YKPATHCHKUX AepP>KaBHUX IiAIPHUEMCTB, SIKi IM I1iKaBi», — CKa3aB BiH.

Hanpukinmi 3yctpiui Tapac KyToBuii moBiJoOMHUB TIpO TOTOBHICTb 3MIHCHUATH Bi3UT 10 Icmamchkoi Pec-
myOniku IpaH, a Takox 3anpocuB MiHicTpa CUIBCBKOTOCIIOAAPCHKOro xuxany lcmamcbkoi Pecry6miku
Ipan Maxmyna Xomxarti BiaBigatn KuiB HailOmmkunm yacom. «B pamkax Bi3UTy MPONOHYIO PO3IIITHYTH
MOXIIUBICTB 3acifianHs PoO0YO0T IpyIi 3 MUTaHb CLTBCHKOTO TOCHOAAPCTBA Ta YKPAiHChKO-ipaHCHKOTO ar-
papHoro Oi3Hec-(hopyMy. BrieBHeHH, 10 HAII CHUTBHI 3yCHIUIS CIIPUATHMYTh PO3BUTKY Ta ITOTITHOJICH-
HIO B3a€EMOBHUTITHOTO CIIBPOOITHUIITBA MIX HAIITMMH KpaiHaMm», — mijicyMmyBaB Tapac KyToBuii.
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