«Exonomika. MenemxxmenT. biznec» Nel(11), 2015.

YIK: 631.16:658
3eqicko I.M., 1. . H., ipod.,
HamionanpHuit yHiBepcUTET
OiopecypciB i
MIPUPOJIOKOPUCTYBAHHS Y KpaiHU

IMIIEPATUBU ®ITHAHCOBOI'O 3ABE3IIEYEHHSA AIAJIBHOCTI
AT'PAPHUX XOJIJAUHI'IB

B cmammi pozenanymo cyuwachi mpenou ginancosux 6ioHoCUH
azpapuux xonouueie Yxpainu. Ilpoananizosano nepedymosu
CMBOPEHHs. Ma 0COONUBOCII PO3BUMKY ACPAPHUX XOJOUHZIE.
Ilpeocmaeneno  npobnemui acnekmu ma NepCcNeKmueU
Ginancosoco 3ab6e3neuenHs azpapHux Xoa0uHzie.

IlocranoBka mnpodJiemu. CyyacHUM J€HTMOTHUBOM  (PYHKI[IOHYBaHHS
CBITOBOI €KOHOMIKM € JMBEPreHIlis, TOOTO 3pOCTaHHS BIAMIHHOCTEH Yy Temmax
€KOHOMIYHOTO PO3BUTKY KpaiH, 110 MPU3BOJAUTH O €KOHOMIYHMX Ta (PiHAHCOBUX
HOTPACIHb. 3 METOI0 3anoO0iraHHs PYWHIBHUM BIUIMBaM JMBEpPreHLli, Oaratbma
KpaiHaMH 3aCTOCOBY€ETHCS KOMIUIEKC 3aXO[IB II0J0 HEIOMYLICHHS 1 IMOJOJIaHHSA
HEraTUBHUX TEHJEHIIA PO3BUTKY HAIlIOHAJLHUX €KOHOMIK. Bu3HauanpsHUM TpeHI0M
cTabuTizallii €KOHOMIK 0araTbOX KpaiH € CTUMYJIIOBAHHS PO3BUTKY Tally3eu, 110
HalOUIbII TUHAMIYHO PO3BUBAIOTHCS.

VY pedopmyBaHHI YKpaiHCHKOT €KOHOMIKH 13 4aciB mepe0y0BU arpapHa raiy3b
B3sUula Ha cebe ponb TBOpLS 0a3ucy HOBOI CHUCTEMH T'OCIOJAPIOBAHHS.
ATpapHO-IPOMUCIIOBUII KOMIUIEKC € OJHHUM 13 TOJOBHUX JApaiiBepiB €KOHOMIKH
VYkpainun Ta mpoBigHUM ekcroptepoMm. Y 2014p. AIIK craB €auHOIO Tramy33io
HaIllOHAJIbHOI €KOHOMIKH, sIKa ToKa3zana 3pocTaHHs Ha 5 %. PUHKOBI eKOHOMidHI
TpaHcopmailii, o BiOynucs B mporeci pedopmMyBaHHS arpapHoi €KOHOMIKH
YkpaiHu CynpoBOKYIOTHCSI CTBOPCHHSIM BEIUKHUX arpapHUX KOMIIaHId, B TOMY
YUCJ1 arpapHUX XOJJAUHTIB. IX misTbHICTD HaOyJla 3HAYHOI Bard IMOJ0 aJamnTarrii
arpapHoO-IPOMKCIIOBOTO ~ BUPOOHMIITBA 1O  MIHJIMBOI  CBITOBOi  €KOHOMIKH,
iABUIICHHS KOHKYPEHTOCIIPOMOXHOCTI Ta HApOIIYBaHHS €KCIIOPTHOTO MOTEHIIIaTy
arpapHOi raiy3i, MPoIOBOIHLYOT0 3a0e3MeueHHs KpaiHHu.

BuBakena mnomituka (¢iHAHCOBOTO 3a0€3MEUEHHSI arpapHuX XOJJIWHTIB €
BUPIIAIBHOIO  HIOJ0  iX  KOHKYPEHTOCHPOMOXKHOIO,  (PIHAHCOBO  CTIHKOIO
(GyHKI[IOHYBaHHS Ta JOCATHEHHS YCHIXy Ha pHHKY. TOoMy BHSBJICHHS Ta
imeHTudikamis OCHOBHUX iMIlepaTHBIB (DIHAHCOBOIO 3a0€3MEUCHHS iISUTBHOCTI
arpapHuX XOJIJMHTIB € BaXKJIMBOIO CKJIAJO0BOIO iX (YHKIIIOHYBaHHS Ta HEOOX1THOIO
YMOBOIO (JOpMYBaHHS CTIMKOI HaIlIOHAILHOT €KOHOMIKH.

AHani3 ocTaHHiX AochaikeHb i myOuaikauniii. JlochaiympkeHHsIM npoOiem
¢dinancoBoro 3abe3nedeHHs: GOpMyBaHb arpapHOi ranxy3i, CTAHOBIEHHS Ta PO3BUTKY
arpapHuX XOJIIMHTIB TPUIJICHO 3HA4YHY yBary B Mpaisx 0araTbOX  BYEHUX.
3aciyroByloTh Ha OCOOJNMBY YyBary  JOCIHIKEHHS npoOJIeMHUX AaCMEKTIiB
(YHKLUIOHYBaHHS  arponpoMHclIOBUX  KommaHid  B.I.  Awnpgpiiiuyka  Ta
dbynnamentanbHi HaykoBl po3podku [I.T. Cabnyka momo pehopMmyBaHHs arpapHOi
chepu Ykpainu Ha 3acajiax pO3BUTKY IHTETpalliiHUX MpoleciB. 3HAYHUI HAYKOBH 1
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NPaKTUYHUNA 1HTEpec NpeAcTaBisatoTh HaykoBi mpami C.I. JlemM’siHeHka, B SKUX
OPUIIICHO yBary TIpoIlecaM CTaHOBJIEHHS Ta PO3BUTKY arpapHUX XOJIIWHTIB B
VYkpaiHi, opra"izamiiHo-mpaBoBuM GopMaM pedhOPMOBAHUX CLITBCHKOTOCIIOTAPCHKUX
HiIPUEMCTB B Y KpaiHi.

Baromuii BHECOK y pO3pOOKY TEOPETHKO-METOIO0JIOTIYHUX OCHOB MPOILIECIB
3a0e3neueHHsT (IHAHCOBUMH pecypcamMu  CyO’€KTIB TOCHOJApIOBaHHS arpapHoOi
rajy3i YKpaiHd 3poOWJIM BHUJIaTHI BYCHI EKOHOMIYHOI arpapHoi HayKu 0.€.
I'yms ta ILLA. Cremok. Ix dbyHIaMeHTalbHI 171e1, KOHUEMIIi Ta MPOIMO3UINi
30araTWiii €KOHOMIYHY HayKy M HakJIajdu CBiil BIZOMTOK Ha OCSITHEHHS CYTI
o3HadeHoi mpobOnemaruku. I[Ipore, moTpeOye MOMATBIIOTO MOCTIKCHHS Ta
cucremaru3amii  mpoOjeMa (¢GiHAHCOBOTO 3a0e3NedyeHHs MiSUIbHOCTI arpapHux
XOJIIMHTIB y Cy4YacHOMY JHMHaMiuHOMY (iHaHcoBoMmy cepenoBuili. HeBupimena
paHille 4YacTHHA 3arajbHoi npodaemu. ColialbHO - EKOHOMIYHI TpaHcopMalii B
arpapHiii €KOHOMILI YKpaiHW CYNPOBOJKYBAJIMCS 3MIHAMU 1HCTHTYLIOHAJIbHUX
3acajl PO3BUTKY TOCIOAApPChKUX CyO’€KTiB. B pe3ynbTari €BONIOLIMHUX MPOIECiB
BUHUKAIOTh  Ta  (YHKUIOHYIOTH  HOBI  OprasizauiiHo-mpaBoBl  (GopMH
TOCTIOIApIOBAHHS, SKI MAalOTh 3HAYHUK IMOTEHIIAN Ta MOXJIMBOCTI HOTo peamisarii,
OJIHIEI0 3 SKUX € arpapHi XOJJIUHTM.  Bu3HaYaJlbHUM YMHHUKOM (OpPMYBaHHS
(G1HaHCOBOTO MIAIPYHTS O€3MepepBHOTO BUPOOHUYOrO BIATBOPEHHS arpapHHUX
XOJIJIMHTIB € 1X (piHaHCOBE 3a0€3MeUCHHS.

Merorw fmaHoi crarTi € OOIPYHTYBaHHA IMIEpaTHBIB  (PIHAHCOBOIO
3a0e3Me4eHHs] ISUTbHOCTI arpapHUX XOJAWHTIB YKpaiHW, BUSABICHHS CY4YaCHUX
TEHJICHIIIN Ta MPOOJIEMHUX aCMEKTIB JIISVIBHOCTI arpapHUX XOJJIWUHTIB YKpaiHM 3a
yMOB ()OpMYBaHHSI CTIKOT HAI[IOHAIbHOT EKOHOMIKH.

Bukian ocHoBHoro marepiajy. ®inancoBe 3a0e3nedeHHs ISUTBHOCTI arpapHuX
XOJIJIMHTIB 3HAXOJUTHCA Y HEPO3PUBHOMY 3B’SI3KY 13 Traly3eBOl0 crenu@ikoo  ix
JISUTBHOCTI, IO BIUIMBA€ BU3HAYAJIbHOIO MIpPO0 Ha 0COOIMBOCTI (OpMyBaHHS
(biHAHCOBUX pecypciB, 3MIMCHEHHS 1X HArPOMAaXKEHb, HAMMPSIMU BUKOPUCTAHHSI.

Bignosigno no I'ocriogapchkoro kojekcy YKpaiHu, ,,XOJJIMHTOBA KOMIIAHIS —
nyOJiyHEe aKIIOHEpPHE TOBApPUCTBO, fKE BOJIOAIE, KOPUCTYETbCS, a TaKOX
PO3MOPSIKAETHCS XOIIUHTOBUMH KOPIOPATUBHUMH TaKeTaMH akiliid (4acTok, MaiB)
nBOX ab0o Oulbllle KOPIOPATHMBHUX MIAMPUEMCTB (KpiM TIAKETiB aKIii, 0
nepeOyBarTh y JepkaBHi BiaacHoOCTI” [2].

Hem’ssnenko C. 1. mpe3eHTye arpapHuil XOJJIUHT SIK crneuu@iuHy ¢Gopmy
BOJIOJIIHHS aKI[IOHEPHUM KaIliTajJoM, 3a SKOI MaTepHHChbKAa KOMIIAHIs, BOJIOIIOYH
KOHTPOJIbHUM ITaKeTOM aKI[ii 1HIINUX MiAMPUEMCTB, 3IIMCHIOE YIIPaBJIiHHS 1 KOHTPOJIb
3a 1X JISJIBHICTIO 1 3aBASKH IIbOMY 00 €IHYE€ iX B €IMHY OpraHi3alliiiHy CTPYKTYpy 3
BIIMOBITAJIbHUMH IUIIMH 1 Mici€ro [4].

OcHoBOIO  (hiHAaHCOBOTO 3a0e3MeueHHS MISUTLHOCTI  arpapHUX  XOJIIMHTIB
BUCTYTIAIOTh (DIHAHCOBI PECYpCH, y BCiM PI3HOMAHITHOCTI MPOSIBY iX CYTHOCTI Ta
3HaYeHHA. 3aciIyroBy€ Ha yBary BHU3Ha4YeHHs (DIHAHCOBHUX PECYPCIB MiJIPUEMCTB 3
TOYKU 30py JIKBIJHOCTI aKTHBIB, sike 3ampornoHoBaHo O.€. I'ym3b : «... (iHAHCOBI
pecypcu MminpueMCTBa — 11€ CyKyrIHiCTb yCIX BHCOKOJIIKBITHUX HAsBHUX aKTHUBIB, SKi
nepedyBaloTh Y po3n0p5m>1<eHH1 Hl,Z[HpI/ICMCTBa W mpu3HaueHl s BUKOHAHHS
(iHaHCOBUX 3000B’s13aHb 1 PO3MIMPEHOro BinTBOpeHHs» [3, ¢.30]. Takox ¢iHaHCcOBI
pecypcH  TMpPE3eHTYIOTbCS 3 TOYKH 30pYy (DIHAHCOBOTO YIIPABIIHHSA, TOJIOBHUM
3aBJaHHSAM SIKOTO € 3a0e3MeUYCHHS HEMEPEepBHOCTI PYyXy TPOIIOBUX IIOTOKIB: «...
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¢biHaHCOBI pecypcH mianpueMcTBa (Cy0’€KTa TroCIOAaprOBaHHs) — 1€ HOro HanOUIBIIT
JIIKBIJIHI aKTHBH, 1110 3a0€3Me4yI0Th HEMEPEPBHICTh PyXy TPOIIOBUX MOTOKIBY [7, €.46].

[Tix dbinancoBuMH pecypcaMy arpapHUX XOJWHTIB MU PO3YMIEMO TPOIIIOBI Ta
1HIII JIIKBIHI 0OOPOTHI 3aCO0M, 1110 HArPOMA KEHI i aBAaHCOBaH1 3 BJJACHUX, ITO3UKOBHX
Ta 3aTy4eHUX  JDKEpeNl Yy  TOCIOIApChKY TISTBHICTD 3aJUIs1 337J0BOJICHHS
€KOHOMIYHHX MOTPEO Ta IHTEPECIB BJACHUKIB, YYACHUKIB UM 1HIIUX 3aLIIKABJICHUX OCI0.

®opmyBanHs  (IHAHCOBOTO  MIATPYHTS  Oe3mepepBHOrO  BUPOOHUUOTO
BIJITBOPEHHS arpapHUX XOJJIMHTIB BU3HAYAETHCS HASIBHICTIO (PIHAHCOBUX PECYPCIB Ta
3a0e3nedeHicTio HUMHU. 3 1€l Touku 30py «®DiHaHcOBe 3a0e3MedeHHs
BiITBOPIOBAJILHOTO MPOLECy — LE HOKPUTTS BIITBOPIOBAJILHUX BHUTpAT 3a paxyHOK
¢iHaHCOBHX pecypciB, IO aKyMYJTIOIOThCS cy0’ekTamu rOCIO/IaPIOBAHHS 1
nepkaBoro» [9]. 3HayHa KUIbKICTh HAYKOBI[IB € MPUXWIbHUKAMU PO3YMIHHS
¢diHaHCOBOTO 3a0€3MeueHHs, K BUJIUICHHS (DIHAHCOBUX PECypCiB HA MEBHI MOTpeOU
rOCIOAApIOIOYoro Ccy0’€KkTa, TpHU 1OMY 3ayBaXylOTh, M0 ICHYE€ 3HA4YHA
HE3aJl0BOJIEHa MOoTpeda y Takux pecypcax. Y 3B’A3Ky 13 IMM BHOKPEMIIIOIOTH
3a0e3reuyBalibHy 1 PEryJsTUBHY JAit0 (¢iHaHcoBoro 3abesneueHHs. CyTHICTh
3a0e3MeuyBaJIbHOI /11 BUSBISETHCA Yy MOKPUTTI MOTOYHMX NOTped 3a pPaxyHOK
BU3HAYCHHs JpKepen ix (QiHaHcyBaHHs. PerymsaTuBHa [is, $Ka € aKTUBHOIO,
peanizyeTbcs MUITXOM BUKOPUCTAHHS JIOCTaTHBOTO 00CATY (piHAHCOBUX PECYPCIB, 110
NOKPHUBAIOTh NMOTPeOy, 1110 BUHUKHYJA [ 3 ].

Takum uywmHOM, min (iHAHCOBMM 3a0€3MEYCHHSM JISUTBHOCTI arpapHuX
XOJIIMHTIB ~ HEOOX1JIHO PO3YMITH  C€KOHOMIUHI BIJHOCHHH, SKI BiJ0OpakaroTh
MPOBIIHI TpaeKTOpii (OpMyBaHHS, TeHEpYyBaHHS, HArPOMa/KEHHS, TpaHchopMairii Ta
BUKOPUCTAaHHA (PIHAHCOBUX PECYpPCIB JIA JIOCATHEHHS EKOHOMIYHOI METH
(GYHKITIOHYBAaHHS arpapHUX XOJIIUHTIB.

®diHaHCOBUM  pecypcaM MpHTaMaHHa  MOOLIBHICTh, Y 3B’S3Ky 13 YHM 1
BUHUKAaIOTh  ()IHAHCOBI  BIJHOCHHU, 110 CYMNPOBOKYIOTHCS  BIJMOBITHUMH
(1HaHCOBUMH MOTOKaMH. @DiHaHCOBUM MOTIK — L€ IUIECHPIMOBAHUI pyX
(iHAHCOBHX pecypciB y Mpoleci 3AIHCHEHHS TOCHOJapChKUX OTMepalliif, BHACIIIOK
SIKOTO BHHUKAIOTh €KOHOMIYHI BigHOCHMHHU [5]. Takum umHOM, (hiHAHCOBIH TOTIK
KpUCTaI3y€e€ Ta KOHIEHTpPYe€ B coOl HAWOUIbII MNpPUTaMaHHI BIACTUBOCTI TaKUX
E€KOHOMIYHHMX KaTeropiil sk dinancu, piHaHCOBI pecypcH, piHAHCOBI BiTHOCUHHU.

HGHOBTopHiCTb Ta cnenu@iuHicTh (PIHAHCOBHUX MOTOKIB MOB’S3aHA 13 THM, IO
arpapHi XOJJMHT U HArpoMaJpKyIOTh Ta BUKOPHCTOBYIOTH pi3Hi (I)lHaHCOBl pecypeu 3a
BUJAMU  Ta plBHeM ix J'IIKBII[HOCTI TOOTO BiIOYBAa€ThCSA PyX PI3HUX aAKTUBIB 1 3
PI3HOIO IIBUAKICTIO. Y 3B’S3Ky 13 IIMM, HEOOXiJTHO BU3HAYUTHCS 13 BUIAMH
(1HaHCOBUX TOTOKIB 1 BUSBHTH iX XapaKTEpHI BIIACTUBOCTI. Tak, 3 Benukoi
KUIBKOCTI BJIACTUBOCTEH, 1110 MpUTaMaHHI (IHAHCOBUM TOTOKaM, HEOOX1THO
BUOKPEMUTH HAWOLIbII BaXKJIUBI: MICUE 3A1MCHEHHS, PUTMIYHICTb, KOH(DIryparis,
CKJIQZIOBI OCHOBHO1 MisUTBHOCTI, BEKTOP CIPSIMYBaHHSI.

3M1iiCHEHHS TOCTIOIAPCHKUX OMEpalliil arpapHUMH XOJIMHTaMHU, CYTIPOBOIKYETHCS
IEBHUM IUJIECHPSIMOBAHUM PYXOM (PIHAHCOBHUX PECYPCIB, KU TOPODKYE BIIMOBIIHI
EKOHOMIYHI BIMHOCHHU. T0OTO (hIHAHCOBI BITHOCHHH pEATI3yIOThCS 3aBISIKH X
MaTepiaIbHUM HOCISIM, POJIb SIKUX BUKOHYIOTh (hiHAHCOBI PECYPCH.

@diHaHCOBI MOKA3HUKMU MAISUIBHOCTI arpapHUX XOJJIMHTIB € 1HAMKATOPOM iX
rOCHO/IapChKOl AISTILHOCTI Ta (DIHAHCOBUX BIIHOCHUH, IO CKJIATUCA 3 1HIIUMU
cy0’exTaMu rocTioIapioBaHHs Ta (PIHAHCOBO-KPEIUTHUMHU IHCTUTYITiSIMH (Ta0I. 1).
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Taomung 1
@diHaHCOBI Pe3yJIbTATH JAISJBHOCTI arpapHuX XoJauHriB Ykpainu y 2013p.
Kommnanii ROE,% ROA,% ROS,% EV/ EBITDA EV/ Revenue
MXII 26 11 20 4,9 1,6
Kepuen 15 9 18 5,7 1,1
Acrapra 24 14 23 2.3 1,3
ABaHrapjg 21 15 35 3,0 1,0

Tak, mokaznuku pentrabenbHOocTi (ROE, ROA, ROS) y mnpencraBieHux
arpapHUX XOJJIMHTIB MalOTh BUCOKUU piBeHb. J[OCTAaTHHO CHPHUATIMBUMHU € TaKOX
mynbTuiuiikatopu npudytkoocti  (EV/ EBITDA,  EV/ Revenue) . Ilpore, y
nopiBHsAHHI 13 2010-2012 p.p. HasiBHA TEHAECHIISA A0 3MEHIICHHS PIBHSA (PIHAHCOBUX
pe3ynbTaTiB JISUIBHOCTI 0araThoX arpapHux xojauHriB. Kamitamizauis KoMIaHii
MXII, Kepnen, Acrapra y 2012p. cranoBmwia 3658 wmun pon. CIIA, a
MYJIBTUILTIKATOPU MPUOYTKOBOCTI B IIMX KOMITAHISIX CKJIAJIM B1JMOBITHO: EV/
EBITDA (5,3; 6,0; 2,6), EV/Revenue ( 1,7;1,3;1,5) [1].

[TomiTruHa Ta eKOHOMIYHA HECTaOUTBHICTH B YKpaini mpotsrom 2013-2014
POKIB BIUTMHYJIA HA (DiHAHCOBUI CcTaH 0aratbox arpapHuX XOJAUHTIB YKpainu. [licis
TOTO, K PEUTUHT YKpaiHMU y HallOHAIbHIN BatoTi 3MeHIIMBCS Big «B-» 1o «CCCy,
peiitunroe arentcrBo Fitch Ratings 3HM3MIO pelTHHrM TakuM HaHOUIBIIUM
arpapHUM XOJIUHTaM sK ABanrapa, MupoHiBcbkuii xmibomponykr,  Kepnen,
Kpeatus ['pyn, UkrLandFarming. Kamitamizanis nyOaiyHuX arpapHUX XOJJIUHTIB Y
2013p. 3meHmmitacs ta ckinana 3,27 mapa gona. CIIA, mo Ha 47% Huxkue y
nopiBHsHHI 3 2012p. [ 8 ]. Takmit HM3XimHMA TpeHa MaB miciieMm y 2014p., cymapHa
KarmiTaxizamis MyOoiYHUX arpapHuX XOJAuHTIB ckiana 2,5 mupa goi. CIIIA.

Arpapnuit xoauHr «Mpish» y ceprai 2014p. MOBiIOMHUB PO TEXHIYHUM 1edOIIT 1
HEMOJKJIMBICTh BHUIUIATUTH  BIJICOTKH 3a €BpOOOIramisiMi Ta IOracutd Oopru 3a
3000B’s3aHHsAMU. Karmitanizamisi KoMmanii 3MeHmmnaacs Ha 87% Ta cTaHoBUTH 84 MITH
non. CIIIA. 3HauHo 3MeHIIIach Kamitaiizaiis arpapHoro xonauary «KSG Agro» mo 5
miH jgoia. CHIA B pe3ynbTaTi BUXOY 13 CKIIAQy aKI[IOHEPIB MOJbCHKUX MEHCIMHUX Ta
1HBECTULIMHUX (POHAIB, MpobsieM 3 akThBaMu B Kpumy. Akuii arpapHOro XOJIUHTY
«Minkinenny cranu penieniie Ha 75% Tta cranoBiarh 33 miH goi. CHIA B Hacmigok
3aKpUTTSI POCIMCHKOTO PUHKY JUIS 1X MPOAYKIIi, 110 YHEMOXXIIMBUIIO PO3PaxXyHKH 3a
CUHAMKOBAHUM KpeauToM, 3ainydeHuM y 201 1p. va 100 mun mon. CIIIA [ 8 ].

Humni, y ¢iHaHcoBuUX yMoOBax, IO CKJIanHMCi B KpaiHi, 3HAYHO YCKJIaJHUBCA
IpolIeC 3aly4eHHsI KOIITIB, SIK B CEpeANHI KpaiHu, Tak 1 MPoOJEMHUM € 30BHIIIHE
¢inancyBaHHg. ToMy HaWOUIBII BIPOTIAHUM HUISIXOM € 3aJly4eHHS KOIITIB IiJl
oOmiramii ado mijg KOHKpeTHI mpoekTh. [IpoTe, KpUTUYHOIO, CUTYyallil0 Ha3BaTU HE
MoxHa. 3a pesyabraramu 2014p. 3menmennss BBII Ykpainu cknano 7%, npu upomy
arpapHa rajiay3b € JIOKOMOTHMBOM VYKPAiHCbKOi €KOHOMIKM Ta 1ii MOTEeHIal
3aNTMIIAETHCS MPUBAOIMBUM JIJISi MIXKHAPOJIHUX (P1IHAHCOBUX THCTUTYIIIM.

MixHapoIH1 (d1HaHCOBI IHCTUTYILIT  NPOJOBKYIOThH ¢d1HaHCyBaTU
MO3UYAJIbHHKIB, 3 SKMMH MarOTh MO3UTHBHY CHIBIPAI0 HE OJWH PiK. MixHapoaH1
dinancoBi opranizamii (M@K, €BbPP) HagaioTh KpeauTHI pecypcu arpapHuM
xonauHram Ha 7-15 pokiB, n1o 250 MIH €Bpo, 3axiAHl OaHKU KPEAUTYIOTh 3
BiIcOTKOBOIO cTaBkoro LIBOR+ 6% piunux [6].

Ha yxpaiHchbKOMy pHWHKY HasBHa HEBEJIMKAa KIJIBKICTh arpapHUX KOMITaHIN
VYkpainu, 110 BIANOBIAAIOTH BHUMOTaM MIXHApPOAHUX (DIHAHCOBUX I1HCTHUTYIIIH:
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pemyTalis BJIaCHUKAa KOMIAHIi, pe3yJbTaTH MDKHApOJHOrO ayJauTy 3a JeKUIbKa
OCTAaHHIX POKIB, JOCBi poOOTM Ha PUHKY YKpaiHU Ta HasABHICTh Ol3HEC-ILIaHY,
CTPYKTypa BIACHOTO Ta 3ainydeHoro kamitamy (65% Tta 35%), po3ymiHHS
€KOHOMIYHOI Ta MOJITUYHOIT CUTYaIlil B KpaiHi.

Pe3ynbTaTuBHICTh (YHKLUIOHYBAaHHS arpapHUX XOJJUHTIB BH3HAYAETHCS
3a0€3MeUYeHICTIO biHaHCOBUMHU pecypcamu PO3BUTKY, TEXHIYHUMHU
BUCOKOMPOJAYKTUBHUMH  3ac00aMH, HaJaro/KEHICTIO CHUCTEMH  YTMPABIIHHSA,
BHUCOKHUM piBHEM KBatiQikallii mpamiBHUKIB 1 KOMIIETEHIIIi Ta mpodecioHanizmy Tom-
MEHEKMEHTY (Tali. 2).

Taomung 2
Pe3ynbpTaTu AisIbHOCTI arpapHO-IPOMHUCIOBUX KOMIAaHIM YKpaiHu
R = é( | ; .O\o"
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Komnawis < £ S8 ¢ 2 =S x| SRS EF
z SO F =5 SeE | REsg
< D m Q = o
) o g M . %
Kernel 1995 422 22346 889 16,4
Ukrlandfarming 2007 670 15980 6024 11,7
MupoHIBChKHH XJTI0OTPOAYKT 1998 360 11954 1296 8,7
Hibynon 1991 81 9715 90 7,1
ITAT Kpeartus ['pyn 1991 35 8560 568 6,3
CepHna (I'menkop) 1996 80 6245 3 4,6
Acrapra-Kuis 1993 245 40092 244 2,9
Mpist 1992 320 3985 707 2,9
Misnkinena 1994 23 3696 127 2,7
Arpomapc 1998 35 1852 -16 1,9
Arpotpeiig 1998 61 2156 128 1,6
YkpaiHChKi arpapHi iHBECTHLIT 2005 261 1852 -16 1,4
Teppa @y 2006 28 1526 6 1,1
Ouisip 2003 25 1049 4 0,8

CyyacHl yMOBU MISUIBHOCTI arpapHUX XOJIJIMHTIB JO3BOJISIIOTH 30UIBIIMTH
HasBHI JpKepena (opMyBaHHS (DIHAHCOBHX pecypciB. MOXIHBOCTI OTPUMYBATH
HAJXO/KeHHS (DIHAHCOBHX pPECYpCiB 3 PI3HOMAHITHUX JpKepen (¢iHaHCYBaHHS
YMOXUIUBITIOIOTh aKyMYJIAIIIO Ta X TEpepo3mOoil i 3a0e3NedeHHs] BUPOOHNYOT
JISJIBHOCTI Ha BCIX CTaisiX BIATBOPIOBAIBHOTO MPOIECY. XapaKTEPHUM TPEHIIOM
(GYHKIIIOHYBAaHHS arpapHUX XOJIIMHTIB OCTaHHIMH pOKamMHu OYyJIO BIJHOCHO CTiiike
(dbiHaHCOBE CTaHOBHINE, 30UIBIICHHS 3€MEIbHUX PECYPCIB, 3alyuyeHHs (piHAHCOBHUX
pecypciB Ha CBITOBOMY (hDIHAHCOBOMY PUHKY, JOCTAaTHHO BUCOKUM PIBEHB JIOXOIIB Ta
npuOyTKiB. 3aBISKU arpapHUM XOJJIMHTAM BHPINTYIOTHCS MHUTAHHS TMPOJAOBOIBYO]
Oe3neku B YKpaiHi, aKTUBI3yEThCS €KCIIOPTHA JISJIBHICTD B arpapHiii ramysi.

ArpapHi XOJJUHTH 32 CBO€I0 CYTTIO € MPUKIAIOM aJanTtalii eKOHOMIYHUX
cy0’€ekTIB 10 HemnepeadauyBaHUX BHYTPILIHIX €KOHOMIYHUX 1 ()IHAHCOBHUX BIJHOCHH
Ta MIHJIHMBOTO 30BHINIHHOTO (DIHAHCOBOTO CEPEIOBUINA, TOMY JJIS TOJAJBIIOTO
MOKpalieHHs (iHaHCOBUX PE3yJIbTATIB AISUIBHOCTI HEOOX1THOIO YMOBOIO € MiTPUMKA
JIOCTaTHBOTO PiBHS (DIHAHCOBOTO 3a0€3MEUCHHS.
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BucHoBku. BUHHKHEHHS Ta PO3BUTOK arpapHUX XOJIIMHTIB B YKpaiHi €
3aKOHOMIPHHUM PEe3YyJIbTaTOM IHTErpalii eKOHOMIYHUX CYO’€KTIB arponpOMHUCIOBOrO
BUPOOHMIITBA, IO BiOYBAETHCS Tij BIUIMBOM IHTETPAIIHUX MPOIECIB B arpapHii
ramxysi Ta rio0ai3alifHUX TEHISHIIH CBITOBOI eKOHOMIKH. Ilomanpiimii po3BUTOK
(1HaHCOBUX BIJIHOCMH arpapHUX XOJAWHIIB 3ajieXaTUME BIJI BPETyJIIOBaHHS
€KOHOMIYHOTO CTaHy Ta cTa0iIi3aril BATIOTHOTO PUHKY B KpaiHi.

ArpapHi XOJNJMHTM CTalld  HEBIJ €EMHOI  CKJIQJOBOK  YKPaiHCHKOTO
arponpoMHUCIOBOTO  BHUPOOHMIITBA Ta TMOTYKHMM CyO0’€KTOM  MIXKHAPOJHHUX
dbinancoBux BimHOCUH. KoOHIeHTpalis KamiTaly B arpapHiil raiysi, mpoiiec
YKPYITHEHHS TIAIPUEMCTB Ta TMOXKBABJICHHS IHTETPAIIMHUX TIPOIECIB  CHPHSIIH
CTBOPEHHIO Ta PO3BUTKY arpapHUX XOJIMHTIB, SIKi JIGMOHCTPYIOTh HAsBHI IEpeBaru
MOPIBHSHO 3 IHIIMMU arpapHUMu GOpMYBaHHIMH Y Oaratbox cdepax, B TOMY YUCH1 y
(p1HaHCOBOMY 3a0€3MEUEHHI.

PuUHKOBI TTepeTBOPEHHSI B arpapHiii €eKOHOMIII CIIPUSIIA PO3ITUPEHHIO HKEPeT
dbopMyBaHHS Ta HapOIyBaHHIO 00CATIB ()IHAHCOBUX PECYPCIB arpapHUX XOJJIMHTIB.
BoHu BuSBWIM NOCTAaTHIO CTIMKICTIO, HE 3Ba)KalOUM Ha HasiBHI MPOOJIEMHU B yMOBax
HECTAOUTBHOCTI CBITOBOiI €KOHOMIKM Ta BHYTPINIHIX €KOHOMIUYHUX 1 (piHAHCOBHUX
nucOagaHCiB 3PIBHSIHO 3 MiAMPUEMCTBAMH 1HIIKMX Tally3ed HalllOHAJIbHOI €KOHOMIKH,
IO ITiICHJTIOE BIICBHEHICTh Y MOJAJBIINX TO3UTUBHUX TPEHIAX B arpapHiil ramysi ta
afgexkBaTHOMYy (IHAHCOBOMY 3a0e3MeUYeHHI IsUIbHOCTI arpapHUX XOJIIUHTIB. JlJis
IIOI'0 arpapHUM XOJJIWHraM HEOoOXiJTHO CKOHIEHTPYBATHCh  HA ONTUMI3aIIii
BI/Ip06HI/IHTBa 1 IJTOIIT 3€METTbHUX PECYPCIB, anCKopeHHl Moaele?,auu BI/IpO6HI/IHTBa
1 mojimmeHi sKOCTi Ta cepTudikarii nponyKuu y BIAMOBIAHOCTI 70 BHMOT i
cragaaptiB €C, epeKTHBHOMY BHKOPHCTAHHI aKTHBIB, 1HBECTYBaHHI B 00’ €KTH
iHppacTpykTypu Ta OI10€HEpPreTHKy, COIIaNbHIA BIANOBIAAILHOCTI Oi3HECy  Ta
PO3BUTKY CUTbCHKUX TEPUTOPIM.
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