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TEOPETUYHA TAPAAUTMA TIOHATTA
"THBECTULIMHE 3ABE3INEYEHHS

ATPAPHOI COEPU"

AdocnigxeHo npobremu TeopeTnko-MeTog0/10riYHOro 06rpyHTyBaHHsI CyTHOCTI npoyeciB iHBeCcTU-
uiriHoro 3abe3ne4YeHHs PO3BUTKY arpapHoi cpepun. 3anponoHoBaHO aBTOPCbKMIA Nigxig A0 OUiHKY
iHBecTuLiliHOro 3abe3ne4yeHHs arpapHoi cpepm 3a HOTUPMa OCHOBHUMM AXKepesiaMu, L0 JO3BOJIUTb
KOMINJ/IeKCHO BU3Ha4YaTu PiBeHb Ta e (peKTUBHICTb iHBECTULIIIIHOro 3a6e3rne4eHHsl.

The problems of TeopeTuko-metogosnoridyHoro ground of essence of processes of the investment
providing of development of agrarian sphere are investigational. The authorial going is offered near
the estimation of the investment providing of agrarian sphere on four basic sources, that will allow
complex to determine a level and efficiency of the investment providing.

ITOCTAHOBKA ITPOBAEMMU

B ymoBax nocuneHHs iHTerpayiMHux npoLecis ocobim-
BOrO 3HauYeHHA HabyBalOTb JOCAIAXKEHHS IHBECTULIMHOIO
3abe3neyeHHs ranysen ekoHoMiku. YinbHe Micue cepes, HUX
3aMMae arpapHa cqpepa ik OCHOBHUW eNleMeHT (DopMyBaH-
HA NPOAOBOMbYOI Be3neku aepskasu. [pu ubomy ocobnu-
BOrO 3HaUY€HHS HabyBaloTb NMTaHHS TEOPETUKO-METOA0/10-
FYHOro OBrPYHTYBAHHSA CYTHOCTI MPOLIECIB IHBECTULIMHO-
ro 3abesneyeHHs PO3BMTKY arpapHoi cdepH.

AHAAI3 OCTAHHIX AOCAIAKEHDb
I ITYBAIKALIIN

TeopeTUKO-MeToLOIONYHUM acneKTaM AOCigXKEHHS
iHBECTHLIIMHOIO 3abe3neyeHHs arpapHOl cchepu NPUCBSYEHI
poboTh Takux BueHux, sk B.M. Anekcinuyk, M.4. [e-
M'siHeHKo, |.O. Iptuwesa, M.M. Manik, 0.0. HenouateHko,
M.I. CaBuyk, B.[l. JlaryTiH Ta iHwi. Npu ubomy cpopmoBa-
HO BEJIUKY KiJIbKiCTb NiAXOAIB 4O BU3HAUYEHHS CYTHOCTI
"iHBecTHLiN" Ta "iHBecTULiNHOro 3abesneyeHHs", came
TOMY B eKOHOMIUHIH HayLi 3a/MLaETbca NnpobaeMa Komn-
JIeKCHOMO BU3HAUYEHHSA AAHOrO NOHATTS.

OOPMYAKBAHHS ].IIAE];I CTATTI

OCHOBHOIO METO HALLOrO AOCAIIXKEHHS CTa1o Teope-
TUUYHE OOrPYHTYBAHHS NOHATTA "IHBECTHLiMHe 3abe3neyeH-
Hs arpapHoi ccpepu’”.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIAKEHHS

Ha cyyacHomy eTani npiopUTeTHOro 3HaueHHs HabyBae
CTAHOBJIEHHS iIHBECTULiMHO-IHHOBALIMHOrO PO3BUTKY ar-
papHoi cchepu. Y LboMy BUNALKY POJib FOJIOBHOMO AXKepe-
Jla CTINKOro couia/lbHO-EKOHOMIYHOIO 3POCTaHHS ranysi
BifjirpaBaTMMyTb HAyKOBi 3HAHHS, Cy4YacCHi TeXHOJIOriT Ta
iHBecTULii B iX po3euTOK. [pobaemMoto iHBecTULiHOrO 3a-
6e3nedyeHHa arpapHoi cdepu YKpaiHu € He CTiNbKKW Bif-
CYTHICTb YiTKO NO3HaYeHUX LiJIel Ta NPiOPUTETIB, CKiNbKH
0ediuUT HABMYOK 3aCTOCYBaHHS iIHCTPYMEHTIB BNJIMBY Ha
Lem npouec.

OCHOBHUWM Ta JOBOJIi CynepeuysiMBUM B TeOPIi iHBeC-
TULIWHOT fianbHOCTI € noHATTA "iHBecTUUii". IcHye ba-
rato Woro moaudikauii, wo sigobpaxaloTb pi3zHO-
MaHITHICTb MigXOL4iB AO PO3YMiIHHS MOrO EKOHOMIYHOI
CYTHOCTi. B ocHOBHOMY uLe 3yMOB/ieHO cneuudikoto
€KOHOMIYHOIro PO3BUTKY Pi3HUX KpaiH Ta IX perioHis.
Hesgaxkalouu Ha Te, WO gocnig>keHHs npobnem iHBec-
THLIWHOT cchepu 3HAXOOUTbCA Yy Noni 3opy BaraTbox
BiTYM3HSAHUX Ta IHO3EMHUX HAYKOBLIB, CNifJ BigMITUTH,
WO AOCi He [OCATHYTO KOHCEHCYCY WOAO PO3YMiHHSA
CYTi K/IIOYOBUX NMOHATb. HaykoBi nigxonu 0o po3kpuTTS
KaTeropii "iHBecTHLiliHe 3a6e3neyeHHs arpapHOro BU-
po6HHULTBA" MalOTb FPYHTYBATHCA Ha BcebiuHOMY Bpa-
XyBaHHi 0COBUBOCTEN TEOPETUKO-METOA0N0rUHOro
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3a pxepenamu
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EdexTuBHicTh
iHBeCTHIIIIHOTO
3a0e31eYeHHsa
arpapsoi cepu

3a rajyy3¢eBUM NpUHUHIIOM

Puc. 1.

OBrpyHTYBaHHS NOHATb B KOHTEKCTi BpaxyBaHHA cydac-
HUX 0COBNUBOCTEN PYHKLIOHYBaHHA ranysi.

TepmiH "iHBecTULIT" NOXOAHWTb Bif TAaTUHCBKOrO C/IOBa
"invest", o o3Havae "Bknagatu'. IHBecTULiT — Le BKNa-
[leHHA KaniTany 3 MeTolo Moro nofanblioro 36inbleHHs.
3akoH Ykpainu "[po iHBecTULiMHY pisnbHicTh" Big 18 Be-
pecHs 1991 poky 3i 3MiHaMu Ta ,ONOBHEHHSIMU BU3HAYA€E
iHBECTULi K yCi BUAM MAaMHOBUX Ta iHTENEeKTyalbHUX LiHHO-
CTeM, Lo BKNAJAloThes B 06'€KTU NiANPUEMHMLIbKOI Ta iHLLI
BUIM [iANIbHOCTI, y pe3ynbTati Kol yTBOPIOETbCA Npuby-
TOK (BOXiZ) UM pocaraeTbes colianbHui ecpexT [1].

MoHaTtTs "iHBeCTHUIT" € 3aHAATO LWUMPOKKM, W06 MOXK-
Ha Byn0 gaTM HOMYy €fMHe | BUUYeprnHe BU3HaueHHs. Y
Pi3HWX PO3finax eKOHOMIUHOT HayKM i pizHUX obnacTax
NPaKTUYHOT AifNbHOCTI HOro 3MiCT Ma€ CBOI 0COBMUBOCTI.
TpuBanui uac 6aratbMa haxiBLAMU NOHATTA "iHBECTHLIT"
OTOTOXKHIOBAIOCh 3 MOHATTAM "KanitanbHi BKAageHHsa". Y
Cy4yacHiv eKOHOMIYHIM HayLi KaniTaJIoBKNaAEeHHS pO3rs-
[aloTbCA K BKJIaAEHHS KOLWITIB B OCHOBHWMK Kamnitaa Ta
XUTnose OyAiBHULTBO, TOOTO € YACTMHOIO IHBECTHLLIN.
IHBECTULIT )X MOXYTb 34iMCHIOBATHUCH | B 06OPOTHI aKTH-
BM, | B Pi3Hi piHaHCOBI iHCTPyMeHTH (aKuii, obnirayii i
TOLLO), i B OKPeMi BUIM HEMATEPia/lbHUX aKTHUBIB (MpUa-
6aHHs naTeHTIB, NiueHsiv i Towo). MonatTa "iHeecTuuii" €
BiNbl WKWPOKKUM, HIXK KaniTasbHi BKAAAEHHA, TOMY L0
BOHM He 30iraloTbCs KiNIbKiCHO | PO3Pi3HAIOTLCA AKICHO.
KanitanbHi BK1afeHHs CNifg po3rnagaty iMwe siK ogHy 3
MOXX/IMBUX (DOPM iHBECTULIIM.

Bigomun gocnigruk Ixk. M. KelHc posrnsgas iHBec-
TULIT Y ABOX acneKkTax: pecypcHoMmy Ta 3atpaTtHomy. 3 oa-
HOro BOKY, iHBECTULIT — Lie TpaHChOpMOBaHa YacTUHa
OTPMMaHOro 3a JaHuii nepiog 4oxoay, Wo He Byna BUKO-
pUCTaHa Ha CMOXXUBaHHA (PecypcH y BUrsa4i HaKoMUUYeHo-
ro oxofay), 3 iHWOro — e NpUPICT KanitasbHUX LiiHHOC-
Tel B pe3yibTaTi BAPOOBHUUOT AiaNIbHOCTI B AaHOMY nepiogi
(3arpatv HakonuueHux pecypcis). OfHak He 3aBXau Hesa-
JlyYeHi rpoLUOBi KOLWITH MOXHA BigHECTU [0 iHBECTHLIHN,
afyke rpolui, Wo He 3HaxXodATbca B 0Biry, He NPUHOCATb
NO3UTUBHOI BEJIMUMHU NPUOYTKY | BTpayatoTb CBOIO LLiHHICTb
nif BNMBOM, 30KpeMa, iHdnsauii. ToMy iHBecTULiT gouinb-
HO TPaKTYBaTH SIK CaM NpPOoLLeC NEPETBOPEHHS HAKOMUUYEHO-
ro Kanitany B HOro 3atpatu 3 METOIO OTPUMaHHS LOXOLY
UM iHLWOro KopucHoro edoekTy [2, c. 25].

N.0x. lNitman ta M. . [>XOHK Uinnwo iHBeCTULiM BBa-
»aloTb 36epekeHHa abo 3pocTaHHA cyMu Kanitany. Xoua

3a 00’ ekTamMu iHBECTYBaHHS

3a iHHOBaNiHHIM
NPUHIMIIOM

Taka Touka 30py € AELLO 3BY)KEHOIO,
TOMY LLIO BKJIAAEHHS KaniTany He 3aB-
>KOW MOYKe NPUBOAUTH SO MOro 3poc-
TaHHs B ManbyTHboMY. Lle ctocyeTbes,
30KpeMa, IHBECTULIM Yy coliafibHy Ta
ekosioriyHy ccpepw. Lli inBecTuuii cyn-
POBOLKYIOTb NO3UTUBHI €PeKTH, AKi He
MOYXHa TPaKTYBaTH 5K 30i/IblUEHHS Ka-
nitany.

IHwi BueHi, 3okpema b.B. M'ybcbkuii
[3, c. 5] posrnapae iHBecTULii NnLWe K
LOBroTePMiHOBI BKJIQJlEHHS, XO4a B
KpaiHax 3 HecTabiNbHO PUHKOBOIO
€KOHOMIKO0 IHBECTOPH 3MYLLEH| BK/1a-
[laTV KOLUTU B MPOEKTH 3 KOPOTKUM Tep-
MiHOM noBepHeHHsA Kanitany. Lle 3y-
MOBJ/IEHO IH(PNALIMHUMU NpoLecamu,
BUCOKWUMH iHBECTULIMHUMU PU3HKAMM, AKi € XapaKTEPHOLO
0COBMBICTIO A1A KpalH 3 HeCTabiNIbHOK PUHKOBOIO EKO-
Homikoto [4].

He mMo>kHa He noroautuch 3 symkamu B. 4. LLleBuyk Ta
M.C. PoroxxwuHa, siki Bpaxysanu ue Hegonik. CyTHICTb iHBe-
CTHUiM B6aUaloTb He /IWLLE B EKOHOMIYHOMY, a My chiHaHCO-
BOMY BifTBOpPEHHI [5, ¢.75]. 3a cpiHaHCOBHUM BU3HAUYEHHSM,
iHBECTULIT — L& BCi BUOM aKTHBIB (KOLUTIB), LLLO BKNaAAI0Thb-
€A B rocnofapuy Lis/fbHICTb 3 METOIO OTPUMAHHS LOXOA4Y
(po3MiLeHHs KoLWTIB y BaHKax Ha 1eNO3UTHUX BKadax, BU-
KOPUCTaHHSA TaKKX gyKepen dpiHaHCYBaHHS iHBECTULLIM SIK KO-
POTKOTEPMIHOBI MO3WKOBI KOLUITH). 32 EKOHOMIYHUM BU3-
HauYeHHAM, iIHBeCTULii — Lie BUJATKK Ha CTBOPEHHS, PO3-
LUIMPEHHS, PEKOHCTPYKLLIO Ta TeXHiuHe nepeo3bpoeHHs
OCHOBHOTO Kanitany, a Tako)K Ha NoB'si3aHi 3 UMM 3MiHK
060OpPOTHOrO Kanitany, OCKiJibKi 3MiHW y TOBapHO-MaTepi-
anbHWX 3anacax 3ebinbloro 3anexartb Bifi pyxy BUAATKIB
Ha OCHOBHWM Kanitas.

Basytouncb Ha NoHATIMHOMY anapari Wo L0 BU3HaueH-
HS CYTHOCTI iHBECTHLH, OBrpyHTYEMO TEOPETHUHI Nigxoau
[l0 BU3HAUEHHS TepMiHy "iHBeCTHLiMHA 3abe3neyeHicTb ar-
papHoi cchepu”. IHBECTUUIMHE 3abe3neueHHs — Le cucTe-
Ma 3axOfiB A/ KOHUeHTpauii Ta peanisauii iHBeCTULIN i
BUOOPY paLioHaNbHWX MeTOIB ynpaBAiHHS y cdepi iHBec-
TyBaHHA. [HBecTULiMHE 3abe3neueHHs € HanbinbLL BaX /K-
BOIO NEPEefyMOBOIO e(PeKTUBHOIO (PYHKLiOHYBaHHS Mif-
NPUEMCTB, OCKiNIbKU CNpHAaE hOpMyBaHHIO BUPOOHHYOro
noTeHLia/ly Ha HOBiM HaYKOBO-TEXHIUHiW OCHOBI Ta KOHKY-
PEHTOCNPOMOXKHOCTI Ha 30BHILLHIX pUHKax. [HBecTHLiMHe
3abe3neyeHHs JOCAraETbCS 3a JONOMOroo 36inblueHHS Ta
HanBiIbLL ONTUMabHOrO BUKOPUCTaHHS obcaris peanizo-
BaHMWX iIHBECTHLIMHMX PECYPCiB B iIHBECTULIMHO NpuBab/Iu-
BUX MiANPUEMCTBAX NPIOPUTETHUX ChEP EKOHOMIKMU.

IcHye NocnifoOBHICTb 3a/y4eHHs IHBECTULIMN, Sika Ma€E
3[iMCHIOBATHCS 3@ HACTYMHUMU eTanamu:

— JOCNiAXXeHHS iIHBECTULIMHOIO NoTeHLiany KpaiHu;

— BUOBIp NPiOPUTETHMX rany3em Ta TeXHONOTiM;

— po3pobka cnocobis 3anyyeHHs iIHBECTHLiIN;

— peasni3auis po3pobaeHOl NONITUKK Ta KOHTPOJIb 3a
il BUKOHaHHsM [6].

Ha aymky Konechuk O.0., iHBecTHuiliHe 3abe3nedyeH-
HA — L)@ CYKYMHICTb YMOB, peCypcis i 3axopiB, HeOBXiAHMX
0019 3AiUCHEHHs iHBecTULiMHoro npouecy [7]. Mu BBaXkae-
MO 3a JoLi/IbHe TPaKTyBaTh BU3HAUYEHHS "iHBECTULiMHE 3a-
6e3neueHHs arpapHoi cdepm” siK npoLec B3aemoii 06'ek-




TiB, PilleHb Ta METOAIB PEryIIOBaHHS iHBECTULIMHOI BisNb-
HOCTi, CNPSAMOBAHWM Ha NOJINLWEHHS pe3y/bTaTiB iHBECTH-
uinHoro npouecy. MNpu LboMy, ePEKTUBHICTb IHBECTH-
LifiHoro 3abe3neuyeHHs raay3eBoro PiBHsA CNif OLiHIOBATH
32 40TMPMa OCHOBHUMM HanpsaMamu (puc. 1).

Lo mxepen iHBECTULIMHOrO 3a6e3ne4eHHA PO3BUTKY
arpapHoi cpepw cnif BiGHOCHUTU: BKNAAEHHS B CiJibCbKO-
rocnofapcbkinignpueMcTBa iHO3€MHOIO Ta BiTYU3HSHOIO
Kanitany, KpeauTHi piHaHCOBI pecypcH, BHYTPILLHI iHBeC-
TULiIWHI pkepena nignpuemcTs. OuiHka iHBeCTULiMHOrO 3a-
GeaneyeHHs 3a rany3esuM NpUHLMNOM nepeabayae BUOK-
pPeMIEHHA CYKYMHOCTi OCHOBHUX BUAIB LiANIbHOCTI, LLLO 3a-
6e3neuytoTb po3BMTOK ranysi. OuiHka iHBeCTULiMHOrO 3a-
HeaneueHHs 3a 06'eKTaMu iHBECTYBaHHS nepeabayac BU3-
HAUYEeHHS CYMMW IHBECTHLiN B NpUAOaHHSA Ta NoAinweHHs
06'eKTiB BUpOBHUUOrO NoTeHuiany arpapHoi cchepu. Y Toi
»Ke yac oLjiHKa iHBeCcTULiMHoro 3abe3neyeHHs 3a iHHOBa-
LiMHUM acnekToM nepenbavac oL iHKy BKNafAaHHs iHBECTH-
LiMHOro Kanitany B pO3BUTOK HOBUX BUIB arpapHOro Bu-
poBHHLTBA, 0COBNMBO Lie CTOCYETLCS PO3BUTKY OpraHiu-
Horo 3emnepobcraa. Mpu YoMy BCi Li HANPAMM OLIHKH He-
06XiHO 3aCTOCOBYBATH KOMMNIEKCHO, agxKe Lie 06'€KTHB-
HO B3AEMONOB'A3aHi CKNaL0Bi, CNIPAMOBaHi Ha 3abe3neveH-
HS AMHAMIYHOMO PO3BUTKY arpapHoro BUpobHUUTBA.

BignosigHo no ranysesux ocobaMBOCTEN arpapHol
copepw, ii iHBeCTULiMHe 3abe3neueHHs € 06'€KTUBHO HEOO-
XiZlHUM, afiKe B CUJTy CE30HHOCTI CiJIbCbKOrocnofapcbko-
ro BUpobHULTBa arpapii BUMyLLIEHi hiHaHCyBaTH CBOIO Mo-
TOUYHY LifNIbHICTb NEPEBAXKHO 3a PaXyHOK KPEAUTHUX
KowwTie. Xoua giHaHCOBI NpobieMu B HaLiOHaNbHIN eKo-
HOMiLi po6.ATb LeH pecypc HeQOCTYMHUM LS CEPeaHixX Ta
MasiMx BUpobHuKiB. B ymosax 6paky BnacHux KowrTis i 06-
MEXEHOCTI KPEAUTHUX PECYPCIB 3HAYUMHUM [XKEPEJSIOM
(piHaHCYBaHHSA MOTOYHOI Ta NEPCNEKTUBHOI 4is/IbHOCTi BU-
CTynaroTb iHBECTHL,I.

IHTepec iHO3eMHHKX IHBECTOPIB [0 YKPATHCbKOTrO Ciflb-
CbKOrO rocnoapcTsa 3yMOB/IEHWI PSAOM NO3UTUBHHMX Ne-
penymoB. Y nepLluy yepry, Le 3arajbHo i 4aBHO BigoMi 06-
'€KTUBHI NPUPOLHI haKTOPU: POAIOYI FPYHTH, CNIPUATAUBI
NMPUPOAHO-KJIIMaTUUYHI YMOBHM, BUTigHE O/ 30BHIHbOI
TopriBni reorpadiyHe postawyBaHHs. [lo apyroi rpynu My
BUAINAEMO haKTOPH, SKi NOPOAXKEHI NpoLecamu, Lo Biady-
BaJIUCS B Ci/IbCbKOMY rocrnofapcTBi, eKOHOMILi KpaiHu Ta
CYCniNbCTBI B LliIOMY:

— OCHOBY arpapHoOro CEKTopa CKaafatoTb CiJibCbKO-
rocnoAapcbKi niAnpUEMCTBA, LLLO BE4YTb EKCTEHCUBHE BU-
pobHuLTBO. B pesynbTati rocnogapcrtsa, aki GyayTb 3ac-
TOCOBYBATH CyuacHi nepefoBi pecypcH i TeXHOJOrii, 3MO-
YKYTb 3anponoHYBaTU PUHKY MPOAYKLilO BULLOI SIKOCTI 3
HU>KYMM piBHEM COBIBapPTOCTI, WO HAAACTb 1M 3HAUHI KOH-
KYPEHTHI nepeBary;

— 3apobiTHa nnata npawisHHKIB CiNbCcbKOrocnoaapch-
KWUX MigNPUEMCTB, SIKa B AECATKU pPa3iB HUXKYUA, HIXK Y pO3-
BMHEHUX KpaiHax, BiflHOCHO HEBUCOKI MAapPKETUHIOBI BUT-
paTH, 3yMOB/EHI BiACYTHICTIO KOHKYpPEeHLi B ranysi, 3abes-
MeyyoTb CYTTEBY EKOHOMIIO Ha BUTpaTax;

— BeJIMKA KiJIbKIiCTb HaCeIeHHS, [OXO4HU IKOTO 3pOC-
TaloThb | HE3a4OBONEHHUH O KiHLS NONUT Ha NPOAYKTH Xap-
UyBaHHA Ha BHYTPILUHbOMY PHHKY rapaHTytoTb 36yT npupo-
cty obcaris BUpoOHULTBA Ta 3abe3neuyloTh LWBKUAKE Ta
eheKTUBHE NOBEPHEHHS KaniTaoBKAaAEHb Y KOPOTKHUM Nne-
pion;

— MOX/IUBICTb NepepobKH BUPOBAEHOT TYT CiibCbKO-
rocnogapcbKol NPOAYKLiT A1 EKCNOoPTY B KpaiHu EBpoco-
o3y [8, c. 22].

Mepewkofamu Ha WAAXY BXOAXKEHHS iIHO3EMHOro
Kanitany BUCTYynatloTb: HECTIMKICTb 3aKOHOAaBYOT Ha3u,
HEBUPILIEHICTb NUTaHb 3 PUHKOM 3€eMJli, NOJiTUYHA
HecTabiNbHICTb B KpaiHi, HU3bKWI PiBEHb N1ATOCMNPO-
MO>KHOCTI HaceNeHHs, Lo 0BMeXy€e 3pOCTaHHA BHYTPI-
LWHbOMO NOMMUTY, AKWH B YyMOBaX KPU3K 3a3Hac BinbLio-
ro nagiHHsA yepe3 CKOPOYEHHSA AOXOLIB Ta TOTajibHe
3pocTaHHsa uiH [9, c. 23].

BMCHOBKMU

Y 3aranbHOMY PO3yMiHHI NpoLec iHBeCTULIMHOro 3a-
GesneyeHHs PO3BUTKY arpapHoi cdepu Cig po3rnsagarw
SIK YaCTHHY 3ara/ibHOro NPOoLEeCy ynpasiHHSA BUPOOHHUOO
LifNbHICTIO NigNPUEMCTB. 3anponoHOBaHUMM aBTOPOM
nigxin 4o ouiHKK iHBECTULIMHOrO 3abe3neueHHs arpapHol
cepu 3a HOTUPMaA OCHOBHUMU [KepenaMu A03BOJIUTb
KOMIMJIEKCHO BU3HA4aTH PiBEHb Ta E(PEKTUBHICTb iIHBECTU-
uiMHoro 3abesneueHHs, nepenbayaiouun BKAagaHHs Kani-
Tany B PO3BWUTOK rajy3eu, O MaloTb NepefyMoBU ANs
chopMyBaHHs iHHOBaLiMHOro noTeHLiany arpocdepu. MNpu
LbOMY MifBULLEHHS eDEKTUBHOCTI iIHBECTHLIMHOrO 3a6e3-
neyeHHs PO3BUTKY arpapHoi cchepu Moxke ByTH JOCATHY-
TO 3a JONOMOTOI0 Y3ro[)KEeHHS 3aX0fiB 3 POPMYBaHHS Ta
peanisauii 3arasbHOAepP>XaBHOT arpapHoOi iHBECTULiMHOT
NOITUKH.
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