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THBECTHIIII B ATIK YKPAIHA: CYUYACHUH CTAH I IEPCIIEKTUBH

[linBUILIEHHS CBITOBOIO IMOMUTY HAa MPOJIOBOJILCTBO 32 PAaXyHOK 30UIbIIECHHS
YUCENBbHOCTI HACEJEHHS IUIAHETH, IIJIBUILIEHHS PIBHS JKATTA B KpaiHax, IO
PO3BHUBAIOTHCA, 3MIHA CTPYKTYpHU CIIOKMBAHHS B TMOEJHAHHI 31 3HM)KEHHSIM ILIONI
POJIOYUX IPYHTIB CTBOPIOIOTH IMEPEAYMOBHU JJi 3POCTaHHS IIH Ha MPOAYKLIIO
CLIBCHKOIO FOCHOJAPCTBA B CEPEAHBOCTPOKOBIN MEPCHIEKTUB] Ta pOOJIATH OUYEBUTHUM
MpUBAOJIMBICTh  YKpaiHChbKOro arpomnpomucioBoro kommiekcy (AIIK). Came
reorpagiyHe TOJIOKEHHS, KIIMAaTU4HI OCOOJNMBOCTI, HeZopora poboya cuia,
CHPUSAIOTh AKTUBHOMY PO3BUTKY LIbOT'O CEKTOPY YKPaiHChKOI EKOHOMIKH, 3aJTy4YEHHIO
B HbOIO BHYTPIIIHIX 1 3apyOi’KHMX IHBECTHI[IM, HABITh 3apa3, KOJM I1HII Taiy3l
€KOHOMIKH HE XapaKTEPHU3YIOThCS BUCOKOIO 1HBECTULIIMHOIO MPUBAOIUBICTIO.

AIIK VYkpaiau cporogHi € omHi€ro 3 HeOaratbox rajgy3eid eKOHOMIKH, sKa,
HE3Ba)Kal0UM Ha KPHU30Bl SIBUINA B EKOHOMIYHIN 1 TOJITUYHIA cdepi, BIHCHKOBY
arpeciro Ha cxojai Kpainu Ta okymamito AP Kpum, aemoHcTpye mocTaTHIO
CTaOUIBbHICTH 1 HABITh NOBIJIBHE 3pOCTAHHS BIPOJOBX OCTAHHIX JIEKIIBKOX POKIB.

3a ocranHi 5 pokiB yactka npoaykilii AIIK y cTpyKTypi eKCIOpTHOI BUPYUKHU
VYkpainu 3pocna 3 27% y 2013 poui no 41% y 2017. [IpoTe BapTO 3a3HAYUTH, IO
OCHOBY arpapHOro €KCHOpTy BCE€ II€ CTAaHOBUTb EKCIOPT CHPOBHUHU, a CaMe
MPOJIYKIIisl POCTUHHOTO MOXOKEHHS — MIIICHUIISI, KYKypY/3a, STYMIHb Ta CO€B1 600H.
YacTtka 1i€i OpoAayKuUli B CTPYKTYpl CTaHOBUTH TOpsanky 55% [1]. ExcnoptHo-
CUpPOBMHHA MOJEJb TOCHOJApIOBAaHHSA, [0 CKajajacsi, OTPUMYE MPUOYTKU
31€O0UIBIIOT0 3 €KCIOPTY CHPOBUHHM Ta BUKOPUCTAHHS JACHIEBOiI poOOYOI CUIM, B
HACJIZOK 4YOro, HE MPUIIISETHCS HAJEKHA yBara pO3BUTKY HAYKH Ta 1HHOBAIIiM,
CIIOCTEPITA€ThCS BIJACYTHICTh TICHMX 3B’A3KIB HAYKOBOI c(epu 3 MPOMHUCIOBICTIO,
MepeBaXkaloTh 3acTapijii  pPecypco- Ta EHEProeMHI TEXHOJIOrli BUPOOHMIITBA.
BincyTHicTh gocTaTHROTO (PiHAHCYBAaHHS € BaroMUM CTPUMYIOUUM (hakTOpoM
nojanbioro po3sutky AIIK.

JluHamika CTPYKTYpH KaIliTaJbHUX I1HBECTUIIM Ta NPSAMHUX IHBECTHIIN 3a
BHUJIaMU €KOHOMIYHOI JIISUTBHOCTI B €KOHOMIIll YKpaiHu MpejicTaBiieHa Ha puc. 1. 3a
nanumMu JlepkaBHO1 ciy>)kOu craTucTuku YKpainm, 3a migcymkamu 2010 p. gactka
KamiTaJbHUX 1HBECTHUIIIM, OCBOEHUX Yy CUIBCBKOMY, JIICOBOMY Ta pUOHOMY
rocrnofapcTBi YKpaiHu cTaHoBUTH 6,1% y BIJCOTKax 10 3arajibHOTO MiJCyMKY, a
gacTka npsaMux iHBecTtumii — 1,7%. B 2016 p. dacTka KamiTaJIbHUX 1HBECTHIIN
3pocna ao 14,1%, a npssMux 1HBECTHUIIINA — 3MeHIuiIack 10 1,3% [2].
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3a maHuMu mpec-ciyxou MinarpononitTuky, 3a miacymkamu 2017 poky y
CITbCBKOMY, JIICOBOMY Ta PHOHOMY TOCIOJApPCTBI OCBOEHO 57,8 MIIpA TpUBEHb
KamiTaJbHUX 1HBECTHUIIIH, 1m0 Ha 30,7% Oinbiie, Hix y 2016 poi [3].
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3a nanumu Jlepxcraty Ykpainu, Ha mo4atok 2017 p. B CIIbChKE TOCTIOAAPCTBO
(cymapHo 13 J1iCOBUM Ta puOHUM) Oys10 cripsiMoBaHO 2% Bij yCiX MPSAMUX 1HBECTHUIIIM
B eKoHOMII Ykpaiuu — 0,843 mupa. i3 45,25 mupa. gon. CILIA [2].

3rinHo  gaHux Institutional Investor, VYkpaina BusBuiacs OfHIEIO 3
HaWMpuBaOJMBIIUX KpaiH s i1HBecTyBanHs B 2017 p. HaiimpuBaGauBimum
1HBECTULIIMHUM HANpsMOM B YKpaiHl BUZHAHO caMe CLIbChKOTOCTIOAAPChbKUN CEKTOP
[4]. TIpoTe, oOcsAr mpsAMUX 1HO3EMHHUX IHBECTHIIH B YKpaiHy 3aJMIIAETHCS MEHIIIC
MOKJIUBOTO, B TIEPIIYy 4YEpry, 4epe3 Te, 10 1 MOTEHIiHI, 1 HasBHI 1HBECTOPU HE
MOCHIIIAIOTh 3 MPUUHATTIM pimeHsb npo dinancysanus AIIK depes psa daxropis,
Cpen SKHX: IMHAPOKO PO3MOBCIOKEHA KOPYIIIis; HECTAOUThHA MOJITUYHA CHUTYAITIS;
HEJIOBIpa 0 CYJI0BOI CHCTEMH; 3aXOIUICHHS JCPKaBU OJIirapXaMy Ta MOHOIIOJI3aIlis;
KOHGIIKT 13 Pociero; mocTiiiHi 3MiHM HOPMATHUBHOTO PETYINIOBaHHS; Opak TrapaHTIii
IIpaB BJIACHOCTI 1HBECTOPA; PENPECUBHI [l MPaBOOXOPOHHHMX OPraHiB; BAJIIOTHI
oOMesxeHHs, BrpoBajkeHi HBY Ta HesamoBinbHa BamtoTHa noiituka HBY Bzarani;
BIJICYTHICTb JIETKOTO YIPaBIIHHS Ta MPOCTOTO BUPILMIECHHS JIIJIOBUX MUTaHb. 3 METOIO
3Iy4EHHS MOTEHIIIHHUX 1HBECTOPIB HEOOXITHO MEPIIOYEProBO: MIIAXOM pedopm
cTabu13yBaTH EKOHOMIYHUN Ta TMOJITUYHUI CTaH y JepkKaBi, BJIOCKOHAIIOBATU
3aKO0HOJIaBCTBO. [Ipu 1IbOMY ICTOTHOIO € pOJIb JIepKaBU y CTBOPEHHI KIIMary,
CIIPHUATIMBOTO JJI 3HUKEHHS 1HBECTUIIIMHUX PHU3WKIB 1 IMIJBUIICHHS PIBHS JOBIPH
MOTEHIIHHUX 1HBECTOPIB J0 arpapHuX MmianpueMcTB. Lle 703BOUTH 3aiIyduTH Mpsimi
1HO3eMHI1 1HBecThIlli B AIIK, 3MIITHMTH HaIllOHAJBHUN 1HBECTUI[IMHAI MOTEHINAI Ta
HUIIXOM peOopM IHTErpyBATUCS B IPOAOBOJIBYHI PUHOK CBITOBOI'O PiBHSL.

Excnieptn 3 nuranb 1HBecTyBaHHs AIIK BBaxarts, mo B 2018 p. arpaphi
MIAOPUEMIIT 3MOXKYTh 3aJ1yYUTH I1HBECTULINA Ounblle, HLK OyIb-KOJM 3a OCTaHHI
JNECATWIITTS Yy pa3i 30epexeHHs] cTabUIbHOI MOJITUYHO-€KOHOMIYHOI CHUTyallli, Ta
npoBeneHHs pedopm. TiabKH y pa3i MIAHOL CHiBIpalll 31 CTOPOHU SIK JIEpKaBH, TaK 1
KOHKpeTHux mianpuemMctB AIIK, 3amydeHHS 1HO3eMHHMX IHBECTHIN Oyne Crpuaru
MIIHOMY arporpOMHUCIOBOTO KOMILIEKCY 1 SK HACHIJIOK €KOHOMIKM YKpaiHu B
miomy. ToMy 110 came 1HBECTHIIIHHI PECYPCH 1THO3EMHHUX 1 BITUYM3HSHUX 1HBECTOPIB
K JoKepenno (piHaHCYBaHHS arpapHOrO BUPOOHHUIITBA € TEPEAYMOBOIO €(hEKTHBHOI
JISTBHOCTI rajty3i Ta cTabUTbHOTO 3a0€3MeUeHHsI MPOA0BOILY0I OE3MEKH JICPKABU.
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