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Anomauin. OyineHo npaxmuxy 6UKOPUCMAHHS PI3HUX (DIHAHCOBUX THCMPYMEHMI8 8 cucmemi
dopmysanns ingecmuyiunux pecypcie acpapnozo cexmopa Yxpainu. Buseneno, wo HatiOinbuio2o
NOWUPEHHSI 8 OCMAHHI POKU ceped 8HYMPIUHIX DIHAHCOBUX ITHCIMPYMEHMI8 OMPUMATU: OAHKIBCHKe
KpeoumyeanHsl, cepeo sIK020 SUOLIAIOMb A2POCMPAXYBAHH, ABANbOBAHI 8eKCelll, KpeOUumy8aHHs &
PO3pi3i NpocpamHux NpooyKkmis, GopeapoHi 3aKynieni, azpapHi po3nUcKU ma Ni3UH208l NOCIY2U.
Jlosooumuvcs, wo cmpivki iHmezpayitiHi npoyecu y GIMUUSHAHOMY dASPAPHOMY CeKmopi ma
2Nn00anizayiuti BUKIUKU 3YMOGTIOIOMb PO3UUPEHHS (NOS8Y THHOBAYIUHUX) 308HIWHIX (DIHAHCOBUX
IHCMpYMeHmi8 ONisl 3a/1yYeHHs IHBeCMUYIUHUX pecypcie, 30Kpema: OOHOU, aKkpeOumueu, eapaHmii,
gaxkmopune. [Ipunyckaemocs, wo 6 HAUOIUNCUIN NePCNeKMUBI NepesaXdcadumu KOpUcmysaiamu
IHHOBAYIUHUX (DIHAHCOBUX [HCMPYMEHMI8 [HBECMYBAHHA ACPAPHO20 PO3BUMK)Y 3ATUUUAIOMbCS
Be/IUKI KOMNAHIL, HA BIOMIHY 610 HeBelUKUX 8UPOOHUKIE Yepe3 iX HeobI3HaHiCmb Wo0o docmyny 00
HUX Ma NACUBHe CMABIeHHs U000 BUKOPUCMAHHS OAHUX (DIHAHCOBUX MONHCTUBOCHIEN.

Kniouogi cnoea: ineecmysanns, azpapuuili cekmop, (iHaHCcO8i IHCMpYyMeHmu, 308HIUHE Ma
BHYMPIWHE PIHAHCYBANHS, KPEOUMYBAHHS, acpapHe NIONPUEMCMEBO.

Berym.

dina"cyBaHHs € 000B’SI3KOBOIO YMOBOIO (JOPMYBaHHSI 1HBECTUIIHHUX PECYPCIB
B €KOHOMIKaxX KpaiH. [HTerpariiiHi mponecu Ta BiIKPUTICTh €KOHOMIKU PO3LIUPIOE
MO>KJIUBOCT1 arpapHOro CEKTopy YKpaiHH 1100 BUKOPUCTAHHA PI3HUX (DIHAHCOBUX
IHCTPYMEHTIB VIS 1HBECTHUIIIHHOTO 3a0e3MedeHHs] arpapHoro BUpPOOHUIITBA. B
JTAHOMY KOHTEKCTI JOIJIBHO 3a3HAa4UTH, 0 Taki (IHAHCOBI 1HCTPYMEHTH, 5K
0aHKIBChbKE KPEIUTYBaHHS, JII3UHTOBI OCIIYTHU Ta 1HBECTYBAaHHS B arporpoeKTH, € Ha
ChOT'0JIHI 3araJIbHOBIJOMUMU Ta HaMOUIBII 3aCTOCOBYBaHUMHM. BTIM Cllijl 3ayBaKUTH,
1[0 JIaHl IHCTPYMEHTH € 3aJIeKHUMU BiJ CTAOUIBHOCTI BAJIIOTHOTO KYPCY, MOJITHUKH
0aHKy MIOJ0 HampsMiB KPEIUTYBaHHS, HEBPETYJIbOBAHOCTI MHUTAHHSA IIOJO0 PHUHKY
3eMJIl, aJ[KE€ BIJICYTHICTh 3aCTaBU y CLIbCHKOTOCIOAAPCHKUX MIANPUEMCTB OOMEKYE
iX JOCTYIl A0 KpPEAUTHHUX PecypciB Tollo. BoaHouac mpakThka rocrnojaproBaHHS
JEMOHCTPYE BHUKOPHUCTaHHS I1HIMX (DIHAHCOBUX IHCTPYMEHTIB ISl 3ally4eHHS
IHBECTHUIIIMHUX PECYpCiB, SKI € IIJIKOM 1HHOBAIlIMHUMH JIJII arpapHOro CEKTOpYy
HaIllOHAJIBHOI €KOHOMIKH KpaiHu: OOHJHM, aKpeIUTHUBH, Tapantii, pakTopunr. Bonu
3’ SBJISIFOTHCS BIJIMOBITHO TOTO, SIK 3alPOBAKYIOTHCSl IHHOBAIIMHI MiIXOU B MPOIIEC
BUPOOHUIITBA, a TAKOXK B MIPOIIEC YIIPABITIHHS.

OCHOBHM TEKCT.
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Hocmimxenns [1], [2], [3], [4], [5], [6], [7], [8] moka3ytoTh, 1O HAMOLIBII
3aCTOCOBYBAaHUM (piIHAHCOBUM 1HCTPYMEHTOM JIJIsl 3aJIy4€HHS KOIITIB y BCIX KpaiHax
CBITY, a TakOX B YKpaiHi, € OaHKIBCbKE KpeauTyBaHHS. [103WTHBHI 3MiHU I10JI0
KpEIUTYBaHHS Cy0’€KTIB arpapHoro Oi3Hecy B YKpaiHi BiAMIYAlOThCS eKCIepTaMu
O0ankiBcbkoi cepu. 3okpema, [lopeina H. Bka3ye Ha JaHIIOTOBE 3pOCTaHHS OOCATY
KpEIUTYBaHHS CUIbChKOrocmoaapchkux mianpuemMcts Ha 1.01. 2017 p. B po3mipi 11
% B nopiBHsAHHI 3 2016 p., a 3pocTaHHs KOPOTKOCTPOKOBUX IMO3UK - HA 7%, 00csTy
iHBecTHIlll B arpomnpoektu- Ha 15% p. [1]. BpaxoByroum BHCOKHII piBEHb
BOJIATWJIBHOCTI BaJIOTHOTO PHHKY, IIIJIKOM TPOTHO30BAHOI € TEHJCHINS [0
3pOCTaHHS YacTKU KPEAUTIB B HaIllOHAIBHIN BamoTi (mo 78,3 %), mo ckuano 47,4
MJIpJI. TPUBEHb (MPHUPICT A0 TOMEPEenHBOrO poky 24,1%). PosmupenHss mepexi
0aHKiB, KOTp1 3aliMarOThCS KPEAUTYBAHHSIM IMPEACTABHUKIB arpapHOTO CEKTOpY,
MOM’SIKIIAJIAa YMOBHM OTPHMAaHHS KpEAUTIB B YaCTUHI BHUMOT JIO 3acTaBU Ta
arpocTpaxyBaHHSI.

[IponoBxkyroun orisg (piHAHCOBUX 1HCTPYMEHTIB, 3aJyUYEHHS SIKMX PO3LIUPUTH
MOXJIMBOCTI MO0 (POPMYBaHHSI IHBECTUUIMHUX PECYpCIB B arpapHOMy CEKTOpi,
JOLIIBHO 3YyMUHUTHCHh Ha HAHOUIBII 3aCTOCOBYBAHUX MPOTIATOM OCTaHHIX poKiB. Tak,
nupekTop (piHaHcoBoro aenaprameHty ArpapHoro ¢Gonny, [IBens O. 3a3Hayae, 110 B
2017 p. mpoekTHe (piHAaHCYBaHHS arpOBUPOOHMKIB MAJIO HACTYIIHI CKJIaJI0BI1: (popBapa
3 TOBAapHOIO CKJIaJOBOK (MaJIMBHO-MACTUJIBHI Martepilaiu, J100puBa); TOPTIBI
KOHTpakTaMmu (3a y4yacTi ArpapHoi Oipki); KpeIUTYBaHHS CLIbCHKOTOCIIOAAPCHKOTO
BUPOOHHUIITBA (CIUJIBHO 3 KoMepiiiiHuMu Oankamu) [2]. JlocsrHyTi pe3ynbTaTe
00OyMOBJICH1 aJanToOBaHICTIO (HOPBAPIHUX KOHTPAKTIB JI0 arpapHOTO CEKTOpY, aKe
BU3HAYAIOTh MPOMDKOK 4acy, B SIKMA HEOOXIJIHO 31MCHUTH TMOCTaBKY 3a IIIHOIO,
KOTpa € He HU)KUOIO BiJl pUHKOBOI. BaxkiuBum € i Te, mo ¢opBapHa mporpaMa mMae
JeKUIbka YMOB (hiHAaHCYBaHHS Ta € OUIbII JOCTYITHOIO ISl CEPEAHIX Ta APIOHUX
BUPOOHUKIB Yepe3 MPOCTIlTy Mpoueaypy ohopMicHHS B MOpIBHSIHHI 3 OankoMm. B
OCTaHHI PpOKM TIO3UTUBHI BIATYKHM OTPUMYE JOCBIJl BIPOBAKEHHS OaHKaMu
aBaJbOBAHUX BEKCEINIB SIK ()IHAHCOBUX 1HCTPYMEHTIB B arpapHOMY CEKTOpP1 YKpaiHu.
3okpema, CmiBak P. 3a3Hauae, mo mporpama aBajlOBaHHS BEKCEIIB MiATBEpIUIA
CBOIO €(EKTUBHICTh, AK€ JA€ MOXIMBICTh ONTHMI3yBaTH BUTPATH Ha 3aTy4CHUN
KamiTaJl B yMOBax BHCOKOI BapTOCTI KPEIUTHUX PECYpPCIiB Ta € 3pYYHHM
IHCTPYMEHTOM JJIsl BCIX yYacHHUKIB PUHKY. Pe3ynbpTaTuBHICTH JaHOTO (hiHAHCOBOTO
IHCTPYMEHTY JIOCSTA€ThCS 32 PaxXyHOK B3ATTS OaHKOM TMOBHOI a00 YacTKOBOi
BIJIMOBIAAIBHOCTI 32 BUKOHAHHS 3000B’s13aHb OYJIb-SIKOTO 3 YYaCHUKIB BEKCEIBHOTO
norosopy [3]. Cnig BkazaTu it Ha Te, 110 OJHUM i3 OOMEKYIOUUX (aKTOPIB B AOCTYII
BUPOOHUKIB arpapHOro CEKTOpY 10 OaHKIBCHKUX KPEAUTHUX PECYpPCIB €
HEBPETYyJbOBAHICTh MUTAHHS II0J0 PUHKY 3eMJi. BpaxoByrouu HasiBHICTH NMEBHUX
TPYAHOIIB 3 OAHKIBCBKUM KPEAUTYBaHHSM, B CHUCTEMI IHCTPYMEHTIB (piHAaHCYBaHHS
arpapHoOro CEKTOpy OTPUMAaJU MOIIUPEHHS arpapHi pO3MUCKH, IIMPOKE 3aCTOCYBAHHS
axuX BigOymnocs B bpasuii me 3 1994 p. B Ykpaini aie 1Ba Buan arpapHUX po3MUCOK
— TOBapHI W (pIHAHCOBi, TOBapHI TapaHTYIOTh MOCTaBKY MPOIYKIi, (hiHAHCOBI,
BIJIMOBIAHO, IependavaoTh TPOIIOBY BHILIATy. B niuloMy ycmimiHO NpoBeieHa
KOMIIaHis MIOJ0 3anpoBa/KEHHS (DIHAHCOBOTO I1HCTPYMEHTY Y (OpMi arpapHux
po3mucOK Oyna JocsrHyTa B YKpaiHi 3a pPaxXyHOK KOpETyBaHHS HEIOIIKIB
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byHKIIOHYI0YOT0 MexaHi3My B bpaszuii.

JloBoJTI BIIOMUM 1HCTPYMEHTOM, KOTPHUH MPOTITOM OCTAHHIX POKIB €(DEKTUBHO
(YHKITIOHY€E B IHBECTUIIIMHOMY MOPT(E MATPUEMCTB arpapHoOro CEKTOpy, € JII3UHT,
Ipyd I1OMY B pO3pi3l JaHOro (PiHAHCOBOrO IHCTPYMEHTY 3a OCTaHHI POKH
criocTepiraeTbcss 3poctaHHs. Tak, B 2017 p. BapTicTh J0TOBOpiB (PiHAHCOBOIO
JI3UHTY B arapHOMYy CEKTOpl ckjiaia 6,5 Mipa. TpH., 3 SKUX 5,5 MIpH. TpH. €
JOroBOpaMH (PIHAHCOBOTO JI3MHTY, 3a SIKUMH MNpUAOAHO TEXHIKY, MallMHU Ta
YCTaTKYBaHHSI CUTBCHKOTOCIOIAPCHKOTO MPU3HAYEHHS [4].

Crnig BKkazaTH 1 Ha CTpaxyBaHHS, CKJIQJHICTh 3aCTOCYBaHHS SIKOTO IOB’S3aHa 3
BHCOKOIO BapTICTIO arpoCTpaxyBaHHs, MPHU IIbOMY JaHa TEHIEHIlIS MpUTaMaHHA HE
TUTBKM YKpaiHW, a € 3araJbHOCBITOBOIO, Yepe3 BHUCOKUWA pU3UK HACTAHHS
KatacTpodiyHUX 30UTKIB BiJ MOTOAHUX YMOB. [IpoTe Ha BiqMiHy BiJ YKpainu, B sIKiid
TISTBHICTB Y cepl CLTLCHKOTO TOCMOIAPCTBA CTPAXYIOThH Jniie 2-3% mpeIcTaBHUKIB
arpapHOrO  CEKTOpy, B  €BPONEHCHKUX  KpaiHaxX  dYacTKa  3acTpaxoBaHOI
CLTBCHKOTOCTIONAPCHKOT JISIIBHOCTI KOMMBaeThesi B Mexkax 50-70%. IaTerpyroun
MDKHApOJHUWA JOCBIJI HAa PUHOK CTPAXOBUX MOCIYr YKpaiHM BapTO BIAMITUTH
MO3UTHBHI 3pYIIEHHA OTpUMaHI B pamkax peamizamii npoekty I[FC «Po3Butok
(dbiHaHCYBaHHs arpapHoro cektopy B €Bpori Ta LlenTpanpHiii A3ii», OJHUM 13 SIKUX €
3ampoBa)KEHHSI 1HJIEKCHOTO cTpaxyBaHHs. lleit Buma ¢diHaHCYBaHHS € IUIKOM
HOBITHIM 1HHOBAIlIMHUM THCTPYMEHTOM, SIKUW BIPOBAIKEHO KOMITaHi€r0 « CHHTCHTa
cymicHo 3 IFC. /lana nmporpama 103B0JIsIE€ 3aXUCTUTH BUPOOHUKIB arpapHOTO CEKTOPY
Bl TOTOJAHMX PHU3UKIB Ta € HOBUM (DIHAHCOBHUM IHCTPYMEHTOM, SIKUH
BUKOPHUCTOBYETHCS B paMKax (DIHAHCOBUX MpOrpaM KOMIIaHIi pa3oM 3 arpapHUMH
po3nuckamu Ta (opBapaHUMHU goroBopamu. I[lpw 1bOMY TPHAHATTS pPIIICHHS
CTOCOBHO BHILIATH KOMITCHCAIIIT IPUIMAETHCS HE 32 OIIHKAMHU CTPaxOBO1 KOMIIaHii, a
CHUPAETHCS HA 00 €KTUBHI 1HIEKCH TEMIIEpaTyp Ta KIJIbKICTh ONajAiB B 00yMOBJICHUN
nepion Ha moJisix [5].

JIOIiIbHO 3a3HAUMTH, W0 JesAKl OaHKU CIIBOPAIIOIOTh 3 BUPOOHUKAMHU
CUILCHKOTOCTIONAPChKOT MPOAYKIT 32 TaKUMH I1HCTPYMEHTaMHU, SIK aKpeIUTHBH,
rapanTii, ¢paktopuHr. [Ipote 10CBig X BUKOpUCTaHHS B YKpaiHi 0OMEXY€EThCS JIUIIIE
BEJIMKUMU KOMITaHISIMU, Yepe3 HeO0OI3HaHICTh HEBEJIWKUX BHUPOOHUKIB 100
MO>KJIMBOCTEN JOCTYITY A0 HUX Ta iX MACUBHE CTABJICHHS I10J]0 BUKOPUCTAHHS JaHUX
(biHaHCOBHX MOXKJIHBOCTEH [6].

BpaxoByroun BaKJIMBICTh PO3BUTKY OKPECICHHUX (PIHAHCOBUX IHCTPYMEHTIB JIJIS
dbopMyBaHHS  IHBECTHIIIMHMX  pECypCiB  arpapHoro CceKropa B  yMOBax
rino0anizaliiHuX BUKIHUKIB, MPEACTaBUMO Ha pHC. | iX y3araabHEHHIl pO3MOALT B
pO3pi3i HanpsiMiB (piHAHCYBaHHSI.
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Puc. 1. InHoBauiiiHi iHCTpyMeHTH (piHAHCYBAHHS BUPOOHUKIB arpapHoOro

CEKTOpY
* JI>kepeno: 3rpyrnoBaHoO aBTOPaMU

IIpencraBneni Ha puc. 1. ¢iHAHCOBI IHCTPYMEHTH € (DYHKIIOHATILHUM
IHCTpyMeHTapieM (OpMyBaHHS 1HBECTHIIIMHUX PECYpCiB B arpapHoMy CEKTOpi
Ykpainu.

BucHoBkwm.

Baprto HaromocuTn, 1m0 Hapasi OJHHM 13 TIEPCHIEKTHBHUM HAIPSMIB
(diHaHCYBaHHS arpapHOrO CEKTOpy € ©0araToCTOpOHHS CHIiBIIpalsi BUPOOHHKIB
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HACiHHS, 3aco0iB 3aXWMCTy POCIWH, TEXHIKHA, OOJIaJHAHHA TOHO 3 OaHKaMmH,
CTpaxOBHMH KOMITaHIIMH Ta MDKHAPOJAHMMHU TApTHEpaAaMH IIOAO IIBTOBOTO
KpEIUTYBaHHS BHUPOOHUKIB arpapHOTO CEKTOpy. MOXHa CTBEpIKYBaTH PO
MO3UTHBHUH BIUIMB TJIOOATI3AIIMHAX MPOLIECIB HA PHHOK arpocTpaxyBaHHS, SKHMA
HaOyB HOBHX SIKICHUX I1HCTpYMEHTiIB. BaromMmm IOCSTHEHHSM € 3ampoOBaKCHHS
NapTHEPCHKUX MPOTpaMm, sIK B paMKax CTpaxyBaHHS, TaK i B HApsIMax KpeIUTyBaHHS
Ta HaJlaHHS JII3UHTOBUX TOCTYT, KOTP1 3HAYHO MOKPAIIYIOTh YMOBH ISl BUPOOHUKIB
arpapHOro CEKTOPY, B TOMY YHCIHI, APIOHUX Ta CEPEIHIX, a TAKOX PO3UIUPIOIOTH 1X
MO>KJIMBOCTI 010 TIOTIOBHEHHS 00ITOBUX KOIIITIB.

Takum yuHOM, 3aMMOYATKOBAH1 MPOTATOM OCTAaHHIX POKIB (DiIHAHCOBI 1HIIIATHBH
B arpapHOMY CEKTOpi OYEBUIHO € MPUHHATHUMHU Ta YCIINIHUMH, MPOTE Hapasi 1e
MOYATKOBUYM €Tall, YCHIITHA peam3ailis SKOro MOXE CIPUATA 3POCTAHHIO
IHBECTHUINIHOT ~ aKTHUBHOCTI  CUIBCHKOTOCIIOJAAPCHKUX BUPOOHUKIB. BTiM s
JOCATHEHHS TO3WTUBHUX 3pYyIIEHb MIOA0 3a0e3MeueHHs] CTIMKOTO PO3BUTKY
arpapHOrO CEKTOpY HEOOXiMHO HE 3yNMHUHATHCh Ha OTPUMAHUX pe3yibTaTax, a
NpaIoOBaTH B HANPSMY SIKICHOTO Ta TEPUTOPIaTbHOTO MOTIMOICHHS 3apOBaKEHIX
1HHOBaIIHHUX (iHAHCOBUX IHCTpYMEHTIB. CdopmyBaTH HalIe)KHE 1HBECTHUIIIMHE
3a0e3MeYeHHs arpapHOTO CEKTOPY MOXKIIMBO 32 YMOBH aKTHBI3allii X MPOIIECIB Ta
BUKOPHUCTaHHS CLIBIOCIBUPOOHUKAMHU BCIX MOJXJIMBUX 1HCTPYMEHTIB  IIIOJO
3a]Ty4eHHS KOIITIB, CIIEKTP SIKUX MPOTATOM OCTaHHIX POKiB 3HAYHO PO3IIHPHUBCA.
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Abstract. The purpose of the article is to summarize the existing views of scientists and
practitioners on the problem of using various financial instruments in the theory and practice of
forming investment resources in the agricultural sector of the national economy in the context of
globalization challenges.

The results of the study. The practice of using various financial instruments in the system of
forming investment resources of the agricultural sector of Ukraine in the context of globalization
challenges has been evaluated. Based on the generalization of the superior financial practices of
attracting funds by business entities in the agricultural sector, internal and external financial
instruments are distinguished. It has been revealed that in recent years the most widespread among
domestic financial instruments are: bank lending, among which are agricultural insurance,
avalized bills of exchange, lending in the context of software products; forward purchases;
agricultural receipts and leasing services. It is proved that the rapid integration processes in the
domestic agricultural sector and globalization challenges cause the expansion (the emergence of
new) external financial instruments to attract investment resources, in particular: bonds, letters of
credit, guarantees, factoring. It is assumed that in the near future, large companies remain superior
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users of innovative financial instruments for investing in agricultural development, unlike small
producers because of their lack of awareness of access to them and their passive attitude to the use
of these financial opportunities.

Conclusions. It proves the need to use innovative financial instruments for the formation of
investment resources in the agricultural sector of the economy through a combination of internal
(agricultural receipts, leasing services, forwards, bank financing) and external (bonds, letters of
credit, guarantees, factoring) financial instruments for producers of the agricultural sector. The
introduction of partnership programs both in the framework of insurance and in the areas of
lending and the provision of leasing services will significantly improve conditions for producers of
the agricultural sector, including small and medium-sized ones, as well as expand their ability to
update fixed assets and replenish working capital.

Keywords: investment, agricultural sector, financial instruments, external and internal
financing, lending, agricultural enterprise.
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