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AK HEOBXIAHA CKJIAAOBA IHCTUTYUINHOIO MEXAHI3MY PO3BUTKY
ArPAPHMUX NIANPUEMCTB

Y cratTi npoaHanisoBaHoO CTaH iHBECTMUIMHOIO KJliMaTy arpapHoOro cektopa YKpaiHM Ta BU3HA4YeHo
YMHHUKKM  1ioro  (OpMyBaHHSl. 3anpomnoOHOBAHO HamnpsiMM  BAOCKOHANEHHS  IHBECTUUIMHOrO  KniiMarty
arpapHoro cektopa 3 no3uLin CUCTEMHOro niaxoay.

B cTaTbe npoaHanM3npoBaHO COCTOSIHME WMHBECTULMOHHOMO KMMaTa arpapHOro cektopa YKpauHbl U
onpeneneHbl  ¢GakTopbl ero  (opMupoBaHus. peanoXeHbl  HamnpaBfieHUs  COBEPLUEHCTBOBaHMS
MHBECTMLIMOHHOMO K/IMMaTa arpapHOro cekTopa 13 no3uumii CUCTEMHOro NoaxoAa.

In the article the state of investment climate of agrarian sector of Ukraine is analyzed and factors of
his forming are determinated. Directions of perfection of investment climate of agrarian sector from
positions of the systems approach are offered.

Knroyosi _¢10Ba: iHBECTULIMHUI KNIMaT, iHCTUTYUIMHWUI MEXaHi3M pO3BUTKY arpapHux
NIANPUEMCTB, NISUHT.

MpobneMa nOKpaWeHHS IHBECTUUIMHOINO KNiMaTy arpapHoro 6i3Hecy Habyna
CBOEi aKTyanbHOCTI LWe HanpukiHui XX ctonitrd. [NpoTe peanii cnpas arpapHoro
rocnogaproBaHHS CbOroAHi CBig4aTb NMpo HEObXiAHICTb pe3ybTaTUBHOCTI peanisauii
HAayKOBMX Ta HOPMaTUMBHMX HApoboK. YMCNEHHi CTOpPiHKKM, MPUCBAYEHI LbOMY
MUTAHHIO, MW MOXXEMO 3HAWTK Y Pi3HOMAHITHUX NporpaMax Ta KoHuenuisx po3BuTKy
SIK €KOHOMIKM KpaiHu 3aranoM [1; 2], Tak i arpapHoOro cektopa 3okpema [4-6]. Ane
CcaMe BIACYTHICTb iHCTUTYUIMHONO MexaHi3aMy Npu3BOAWTb A0 Aii ONOPTYHICTUYHMX
UMHHUKKIB Ta ix peanizauii. Po3rnapatv uo npobnemy B ranyseBoMy poO3pisi He
OOUINbHO, afXe iHBEeCTULIMHMIA KNiMaT — KOMMMEKCHE MOHSATTS, siKe OXOMJ/I0E CTaH
CcnpaB eKOHOMIYHOI, NOMITUYHOI Ta couiasibHOI CUCTEMMU KpaiHW.

MpobneMn iHBECTULINHOI AiSNbHOCTI AOCNIAXYBann Taki 3apybidXHi Ta BITYM3HSIHI
HaykoBui, gk I. BiHiueHko, J1. TiTMaH, I. Jopouw, HO. JlonaTtnHcbkuii, A. MNepecaga,
M. Cabnyk, IN. CamyenbcoH, C. ®iwep, . YepBaHbOB Ta iH.

MpobneMn CTBOpPEHHSI CNPUST/IMBOrO iHBECTUUIMHOINO KiMaTy BMBYaKTb
A. Nangyubkuin, H. MoBa, J1. TkaHk, B. XaycTos.

Peanii diHaHcoBoro 3abe3neyeHHs arpapHux MiANpUEMCTB cBigYaTb Mnpo
HeObXiAHICTb NMoAanbLWIOro NOrnMmMbEHOro BMBYEHHS AaHOi Npobnemu B acrnekTax,
WO CTOCYIOTbCS peanizauii TeopeTUYHUX Ta HOPMaTMBHMX MNONOXeHb. OTxe, cnig
AOoCNifXyBaTK IHBECTUUIMHWA KiMaT arpapHOro cekrtopa 3 Mo3uuii CUCTEMHOIO
nigxony, K CKNagoBy iHCTUTYLIIMHOIO MEXaHi3My.

OCHOBHUMM LMW CTaTTi € AOCAIMKEHHS iHBECTUUIMHOIO KiiMaTy arpapHoro
CEeKTOpa SIK efleMeHTY IHCTUTYLIMHOrO MexaHi3My Ta opMyBaHHSA NPOMNO3ULIN LWOAO
HanpsMKiB MOro NoKpaLleHHS.

Peanizauis noTeHUiany CilbCbKOrocnogapcbknux MiANPUEMCTB CTPUMYETLCS
HU3bKUM 3abe3nedeHHaM iX iHaHCOBMMKU pecypcamu.

Moromxyemoca 3 Te3o00 B. Mecenb-Becensaka npo Te, WO 3HMKEHHSA
HaAXOMXXEHHST (PiHAHCOBMX pecypCiB y arpapHuii cektop YkKpaiHu, ocobnmeo
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npotarom 2009-2010 pokiB (AKWO He HagaTU CeKTOopY HanexHoi QiHaHCOBOI
NiATPMMKM Y  HaACTyMHWX poOKax), MOXe Trpu3BeCcTM A0 CYyTTEBOrO cCrnagy
BITYUM3HSIHOIO arpapHoOro BMPOGHMLTBA MPOTSAroM HAcCTyrnHuMX nepiogis. CuTyauis,
konu npotarom 2008-2011 pokiB piBeHb JAepXaBHOI OKAXETHOI NIATPUMKM W
KpeanTyBaHHSA 3HM3MBCS Maixe Ha 20%, a o6csarm iHBeCTMUiA B OCHOBHWIA KaniTan
— MNpPaKTUYHO BTPMUi, ANA BITUM3HSHOIO arpapHoOro cekTopa, 8K ranysi 3
yrMoBisibHEHMM 06iroM Kanitany, Moxe CTaTn KputuyHoto [7, c. 20].

Ba>kiMBuUM  HanMpsiMOM  MiATPUMKKM  (PYHKLIOHYBaHHSA  CilbCbKOroCnoAapCbKmMX
MnignpumeMcTs  gepxaBow €  (OpMyBaHHSA  CNPUSIT/IMBOIO  iHBECTULIMHOIO
cepefoBuLLA, adXe caMe iHBeCTULiINHI KOWTKY, a He AepXXaBHi AoTauii, BiAgNoBiaaoTb
pUHKOBWUM BUMoOram i sumoram COT.

IHBecTuuiiHa Kpu3a B arpapHOMy CEKTOpi €KOHOMiKM CnpuyMHeHa 6aratbMa
dakTopamum i nepeayciMm TuUM, WO TeMNM pedopMyBaHHS CiSibCbKOrO rocrogapcrea
iCTOTHO BiACTaBanu Bi4 PUHKOBUX MNEPETBOPEHb B iHWUX cdepax eKOHOMIYHOI
AaisnbHocTi [8, c. 155].

Y 2010 p. cyb'ekTammn rocrnogaproBaHHS 3@ paxXyHOK YyCix gkepen ¢iHaHCyBaHHS
y CilbCbKe rocnogapcrso, MUCAMBCTBO, NiCOBE rOCMOAApPCTBO  BKaAEHO
12,2 Mnpa. rpH. iHBECTMUIN B OCHOBHWI Kanitan, wo Ha 16,5% MeHwe, HiX Yy
2009 p. Mutoma Bara iHBECTULiN Yy 3a3Ha4YeHi BUAOM EKOHOMIYHOI AisiIbHOCTI
cTaHoBUTb 7,1% Big 3aranbHOAEPXXaBHOro ob6csAry iHBECTUUi B OCHOBHWIA KaniTasl
(y 2009 p. - 6,2%). 3a paxyHOK KOWTIB JAepXXaBHOro 6l04XeTy OCBOEHO
284 MfH. rpH., WO cTaHoBUTb 2,3% iHBECTMUIN B OCHOBHMM Kanitan y uen Bua
aisnbHocTi [8].

IHaeKkc iHBecCTUUiMHOT NpMBabnuBOCTi YKpaiHn, akuii obpaxoBye «EBponeicbka
6i3Hec-acoujauis» (EBA), CBiAYMTb, WO piBEeHb AOBIpUM YKPAiHCbKMX iHBECTOPIB Yy
TpeTboMy KkBapTani 2011 poky 3HM3MBCSA A0 piBHA 2,56 3a 5-6anbHOK LWKanow
BrnepLle 3a 2 poku, TaKMM YMHOM BMaBLUM A0 PiBHS NMOKA3HMKIB TPETbOro KBapTany
2009 poky (puc. 1).
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Puc. 1. [inHaMika iHAEKCy IHBECTULIMHOI npmnBabmBoCTi

B ouiHUi HewoaaBHiX 3MiH B iHBECTUUiIMHOMY KJ/liMaTi NpPEeBasiOlTb HEraTUBHI
KOMeHTapi. OCHOBHI 3aHErNMOKOEHHSI CTOCYKHTbCS TMOCTIMHOIO TUCKY 3 60Ky
OEPXKCTPYKTYP, KOPYMUIMHUX MpakTuK, npobnem 3 onogaTKyBaHHAM Ta 3
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BiAlWKoAyBaHHAM [1[B, a TakOoX 3arajabHOK HEeBU3HAYEHICTIO Yy KpaiHi. 3pocTae
yacTka TUX, XTO Big3Ha4ya€ TUCK Ha OMO3ULi0 Ta MOJMITUYHUIA KOHTPOJb Hag CyAaMu
SIK HeraTMBHi aKTopu, WO BMIMBAOTb Ha iHBeCTUUiMHMI kniMaT. Cepen HoBux (y
MOPIBHAHHI 3 MWHYIMM poOKOM) aKTopiB, WO HEeraTMBHO BMJIMHYAM Ha
iHBECTUUIMHWIA KNiMaT, Ha AyMKY iHBECTOpiB, € O4iKyBaHWW BMIMB MiXXHapOAHOI
peuecii Ha yKpaiHCbKY €KOHOMiKY, crlabka eHepreTuyHa rnosiTuka ypsiay, a Takox
3pOCTaHHS BMMBY KPUMIHaNbHUX CTPYKTYp. Y TOoM 4yac gk 16% iHBecTOpiB
3a3Ha4valoTb, WO XOAHUX HEeraTMBHWMX 3MiH OCTAHHIM 4YacoMm He Biabynocs, yacTka
TUX, XTO CTBEPAXYE BiACYTHICTb XOAHUX NO3UTUBHUX 3MiH, iICTOTHO 3pocna A0 66%.

CrocoBHO KkO4YOBMX npobneM, saki nigHiMae E€BA B KOHTekcTi 6i3Hecy Ta
CTOCYHKIB 3 B1aZl00, CUTyaLis BCe e 3aNUWAaETbCs He3MiHHOK (puc. 2.). Kopynuis
Ta CygoBa CUCTEMA OUIHIOKTbCS SAK Hambinbll NpobnemMHi 30HKM, cuTyauilo B
SAKMX noHag 75% iHBecTopiB pO3UiHIOITL $SK 0AHO3HadyHO abo wswuawe
HecnpuaTnuey [9].

OCHOBHMMM acnekTamu rocnogapcbkKux peanin, AKi HeraTMBHO BM/IMBalOTb Ha
CUCTEMY IHBECTMLIMHMX MOTUBIB B YKpaiHi, €: BiACYTHICTb 3abe3aneyeHHs NikBigHOI
3acTaBu MaHOM M iHWWMW aKTMBaMKW; cnabka cMcTeMa rapaHTilit 3aXUCTy iHTepeciB
¢iHaHCOBUX MocepeaHuKiB; HEQOCTYMNHE iNoTeYHe KpeauTyBaHHS; He3aBepLUeHiCTb
3eMesibHOoI pedopmn; obMexeHicTb 3acobiB 3abe3neyeHHs fOroBipHUX 3060B'A3aHb
yepes HeBpery/ibOBaHiCTb rnpas BN1ACHOCTI CiNlbCbKOroCnoAapCcbKmx
TOBapOBUPOBHUKIB.

MokpawmnTn iHBecTuuiiHe 3abe3neyeHHst arpapHOro CekKTopa MOXHa u4epes
nobyaoBy €AMHOI KOHLUENLUii NPiOPUTETHUX HAMpsiMiB BUKOPUCTAHHS iHBECTULIMHMX
KOWTiB Ta 36inbleHHs HOpMKM NPUBYTKOBOCTI CeKTopa, fKa Yy KislbKka pasiB HUX4Ya
MOPIBHAHO 3 IHWWMK CEeKTopaMW EKOHOMikW. [lepeayMoBOKO  iIHBECTULIMHOMO
BiAPOOAXKEHHSI € CTBOPEHHSI €(EKTUBHUX iHCTUTYLINHUX YMOB @YHKLIOHYBaHHS
arpapHoro 6i3Hecy Ta PWHKY, 3 ypaxyBaHHSM $K HaLUiOHanbHUX 0CO6nuBoCTeEN
BeAeHHS 6i3Hecy, Tak i BUMOr iHTerpauiiHMX pUHKIB.

OgHnM 3  HanedeKTUBHIWMX METOAIB IHBECTYBaHHS BBAaXaeMO Jli3MHIOBI
TexHosOorii, Wo 34aTHi NOXBaBUTU MpoUeC BUPOBHUUTBA MpoAyKLii, OHOBUTU
TEXHONOMYHUIA MapK CisIbCbKOrocnoapcbkuMx NiANPUEMCTB. He3Baxawunm Ha
MOMITHI nepeBaru, Mi3MHroBi TeXHoNorii B YKpaiHi wWe He HabynM [0CTaTHbOro
MOLIMPEHHS, SIK 3arajsloM B €KOHOMILi, TaK i B arpapHin cdepi 3okpema.

B YkpaiHi arponisuHroMm 3anMaeTbca HauioHanbHa akuioHepHa KoOMMaHis
«YKparponiauHr», TpeTuHa 3aranbHoro obcary diHaHCyBaHHS SKOi MOKPMBAETHCA
OLOMXKETHMMM KOLITaMM. Ane HaBiTb Taki 0bcsarn diHaHCyBaHHSA A5 arpodopMyBaHb
€ HEe3a[0BIIbHUMU, OCKISIbKM HE MOXYTb 3340BOJIbHUTM HaBiTb HalHeobXigHiLi
noTtpebu [10, c. 70].

B ocCTaHHi poKM CrocTepiraeEMo MOXBaBMIEHHS Ta MOCTYNOBE HApPOLLYyBaHHS
diHaHCyBaHHS Ni3MHIOBMX oOrepauiin y cinbCcbkoMy rocnogapctsi (puc. 2) [11].
MNpoTe NOTEHUiMHI MOX/MBOCTI PO3BUTKY Ji3UHIY B YKpaiHi 3Ha4yHO wupwi Ta
HeobXiaHiLui.
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Puc. 2. Yacrka ni3uHroBux A0roBopiB Ci/lbCbKOIro rocrio4apcrsa y 3arasibHill KislbKOCTi
yknagaeHnx, %

HepocraTHe 3abe3nedeHHs NisnHroBux iHaHCOBUX pecypciB NOB'A3aHO NepLl 3a
BCe 3 BIACYTHICTIO IHCTUTYLINHOIO 3abe3neyeHHs! MOro pO3BUTKY: HEAOCTATHbO
MOiH(OPMOBAHICTIO YYaCHWKIB arpapHOro CeKtopa, HeQOCKOHasliCTio HOPMaTUBHO-
npaBoBOi 6a3n perynioBaHHA Ni3MHIOBMX BIAHOCUMH B YKpaiHi, HeedeKTUBHUM
MexaHi3MOM arpapHoro pwHKY, BIACYTHOCTI aTMocdepu AoBipy i napTHepcTBa Yy
CUCTEMI BiHOCUH «Briaga-6isHec-cycninbcreo» [12, c. 124].

[Onsa BOOCKOHANEHHs Takoi CMTYyaLii B arpapHOMY CEKTOopi Cfli 3BEPHYTU yBary
Ha BXe [aBHO BW3HaHy HAyKOBUSMW Ta HepeanizoBaHy CUCTEMY IHCTUTYLIMHUX
umHHMKiB. CcpbopMyBaTK NpuBabnmee iHBECTULIHE NOJSIE B arpapHMn CEKTOP MOXHA
uwe  BUKOPUCTOBYHOUM CUCTEMHUMMA  nMigxig A0 po3B’A3aHHA npobnemn -
dopMyBaHHA IHCTUTYLIMHOMO MeXaHi3My pO3BUTKY arpapHoOro Cekrtopa, SKun
BKJ1KOYAE HACTYIMHi NPIOPUTETHI HanpsAMK Aii:

1. PO3BUTOK 3eMeNbHMUX BIAHOCMH Yepe3 NOCTYMNOBE BiAKPUTTS PUHKY 3eMii.

2. CTBOpEHHS MPO30pUX YHITKUX NpaBUA BUKOPUCTAHHS perioHanbHUX 3eMesibHUX
pecypciB, ki (opMylOTb €KOHOMiIYHY i couianbHy CTabinbHICTb arpapHoro
rnoTeHuiany.

3. NepeopieHTyBaHHSA posi AepXXaBM Ha CTBOPEHHS MHYYKOi eKOHOMiIKO-NpaBOBOi
6asn ana BCix GOpPM BNACHOCTI, arpapHoOro niaNPUEMHULTBA, PpaLioHanbHOro
BMKOPWCTAHHS arpapHoro noTeHuiany Ta iHBECTMUiN, NiATPUMKK EKOJIOriYHOro
banaHcy, WASXOM Mepepo3rnogily MNOBHOBaXEHb MiXX  perioHaslbHUMM — Ta
OEPXKaBHMMU OpraHaMu Bflagu, 3 BpaxyBaHHSIM YMOB AOUINbHOCTI Ta HabnMKeHOCTi
[0 06'ekTa perysnoBaHHS.

4. ChopmyBaTh  iHDPACTPyKTYypy 3 UYiTKMM  BUWAINIEHHSM 1i  CEKTOpIB:
iHdbopmMauiHoro, iHaHCOBOro, pUHKOBOIO.

5. 3abe3neueHHss arpapHuX MiANPUEMCTB BUCOKOKBanidikoBaHUMKN Kaapamu
yepes3 pO3BUTOK CiSIbCbKOI MICLLEBOCTI SIK OCHOBU XWUTTS CiSIbCbKMX MpaLuiBHUKIB Ta
iHaHCYBaHHS arpapHOi OCBITK | HAYKMW.

6. PO3BUTOK nMiANPUEMHMLUBLKOIO Kfacy arpapiiB 4Jepe3 peanizauito Moaeni
«HayKa-ocBiTa-eheKTUBHUN MEHELXKMEHT>.

7. CTMMytoBaHHS BUPOBHMLTBA €KOSTOTYHO YMCTUX NPOAYKTIB.

8. Po3pobka 3aranbHoAep>KaBHUX IHCTPYKLIiA, NOMOXEHb BCTAHOBEHHS LiHM Ha
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arpapHy npoaykuito, sika 3abe3neunTtb nianpueMcreaM 36iNblUEHHS OOXOAIB i
npmbyTKy, a BiAMoOBiAHO Ta CTUMYJIOBAaTMMeE A0 3poCTaHHs obcsariB BupobHuMUTBa.

9. 3abe3neyeHHs] YeCHUX KOHKYPEHTHUX YMOB (YHKUIOHYBaHHS arpapHoro
PUHKY, LWASXOM NOCUSIEHHSA peani3auii aHTUMOHOMO/bHOI NONITUKN Aep>KaBu.

10. BanaHcyBaHHS 30BHILLHbOTOPriBE/IbHOI arpapHoi DiSNbHOCTI 3
BUKOPUCTAHHAM  [HCTPYMEHTIB 1i  nileH3yBaHHSl, BCTAQHOBMIEHHS TUMYacCoBUX
iMAOPTHUX Ta €KCNOPTHUX MUT i KBOT.

11. ®opMyBaHHS 3arasibHOOH0B’SA3KOBOI CUCTEMM CTpaxyBaHHS BUPOBHMUTBA
CinbCbKoOrocnoAapcbkoi nNpoaykuii (ypoXat) Ta B3aEMHOI CUCTEMM rapaHTyBaHHS
BUKOHaHHS 3060B'A13aHb.

Omxe, dOpMyBaHHS CrpUSTAMBOrO IHBECTULIMHOMO K/iMaTy € HeobxigHow
YMOBOK  PO3BUTKY arpapHoro cektopa YkpaiHu. CTaH iHBECTMUIMHOro kiimaTty
CbOroAHi MOXEMO BWM3HAUUTU HK 3a40BiNbHUMA Ta TOW, SKUKA noTpebye
BAOCKOHANEHHA.  3MIiULHWUTXM  MOro  MOXJIMBO JMWIE  WASAXOM  MOKpaLleHHS
IHCTUTYLIMHOro MexaHi3My pO3BUTKY arpapHOro Cextopa 3arasioM.

MepcrnekTnBuM  noganblUMX  PO3BIAOK Yy  OAHOMY  HanpsiMKy  MOBWHHI
CrpsAMOBYBATUCA Ha HACTYNHI  AOCNIAKEHHS  iHBECTUUiiHOI  npuBabnuBoCTi
arpapHoro cekropa y TeputopianbHOMYy po3pi3i Ta NOWYK NPaKTUYHUX iIHCTPYMEHTIB
peanisauii iHBeCTMUiMHOro noTeHuiany.
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