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THE FINANCIAL DETERMINANTS FOR THE FUNCTIONING OF
AGRARIAN FORMATIONS OF UKRAINE

In the article consideres specifications for the functioning of
integrated agro - industrial formations of Ukraine. Certain and
grounded financial determinants of activities of integrated agro -
industrial formations.  Specifications of the financial ensuring of

integrated agro - industrial formations is analysed .
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IlocTanoBka npodsjemMu. PUHKOBI eKOHOMIYHI TpaHcdopMallii, 1110 BiaOyIucs
B 1mpoueci  pe@opMyBaHHS ~ arpapHOrO0  CEKTOpY  €KOHOMIKM  YKpaiHu
CYIIPOBO/KYIOTBCSL CTBOPEHHSIM BEJIMKMX arpapHUX KOMIIaHIM, B TOMY YHCI
iHTErpOBAHMX ArpapHO-IPOMUCIOBUX (GOPMyBaHb. IX HisnbHICTH HaOyBae 3HAYHOI
Baru IIOJO0 ajamnTallli arpapHO-IMpPOMKCIOBOIO BUPOOHUIITBA 10 MIHJIMBOiI CBITOBOI
€KOHOMIKH, MiIBUILIEHHS KOHKYPEHTOCIPOMOKHOCTI Ta HApOIlyBaHHS €KCIIOPTHOIO
NOTEHI[lay arpapHoi ramy3i YKpaiHu, 3pOCTaHHs KamiTaa3amnii arpapHo-
IPOMUCIIOBUX (POPMYBaHb, IPOJOBOJIBYOI0 3a0€3MEUEHHSI KPaiHU.

BuBaxena nomiituka ¢hopMyBaHHs, HAKOIIMYEHHS, TpaHcPopMallii, po3moiLTy
1 BHUKOpDUCTaHHA (PIHAHCOBUX pECYpCIB IHTETPOBAHMX arpapHO-IPOMHUCIOBUX
dbopMyBaHb € BUPIMIATLHOIO B 3a0€3Me4eH] iX KOHKYPEHTOCIIPOMOKHOTO, (JIHAHCOBO
CTIIKOTO  PO3BUTKY Ta JOCSITHEHHS YCHiXy Ha pUHKY. TOMy BHSIBJICHHSA Ta
11eHTUdIKaIls OCHOBHUX (DIHAHCOBUX JETEPMIHAHT (PYHKIIIOHYBaHHS 1HTETPOBAHUX
arpapHoO-TIPOMHUCIIOBUX (QopMyBaHb YKpaiHM € HEOOXIJHOK CKJIAJI0OBOIO  1X
(yHKLIOHYBaHHS 32 YMOB HECTIMKOI CBITOBOI ()IHAHCOBOI CUCTEMH T4 EKOHOMIYHUX
TpaHchopmarliii B KpaiHi.

AHaJi3 ocTaHHIX Aochaimkenb i myOuaikauniii. locmimpkeHHIO (piHAHCOBUX
aCHEKTIB AISUIBHOCTI arpapHO-MPOMUCIOBUX (pOpMyBaHb NPUALIEHO yBary B Iparsx
OaraThOX BueHHUX. Barommii HAyKOBHM 0a3uc CTBOPEHO TaKMMHU BUEHHUMH SIK
O. Bacunuk, O. I'yazse, . Kupunenko, IO. Koanenko, M. Kponusko, . JIynenko,
M. Manik, II. Cabnyk, I1. Cremtok, A. YUymic. CBoiMH 1/1€IMH, KOHIICTIIIISIMU BOHH
30araTuiaM €KOHOMIYHY HayKy 1 BH3HAUWIM BEKTOPM CyYaCHUX TMOIJISAIB B
JOCIIIJKEHHSAX BHU3HA4YeHoi mnpobOnematuku. [Iporte, noTpedyroTh NOAAIBLIOTO

3 SCYyBaHHSA 1 TEPEOCMHCICHHS CydyacHi ()iHAHCOBI IETEPMIHAHTH iSTIBHOCTI



IHTETPOBAaHUX arpapHO-MIPOMUCIOBUX (OpMyBaHb YKpaiHM Ta YHUHHHUKH, IO IX
00OYMOBITIOIOTb.

IHocranoBka 3aBaanHs. OCHOBOIO ()YHKIIIOHYBaHHS arpapHux (GopMyBaHb
BUCTYMAaIOTh (PIHAHCOBI PECypCH, Y BCiii PI3HOMAHITHOCTI MPOSABY iX CYTHOCTI Ta
3HaueHHd.  [lig ¢diHaHCOBMMH pecypcaMH I1HTETPOBaHUX arpapHO-TIPOMHUCIOBUX
dbopMyBaHb MU PO3YMIEMO TpOIIOBI Ta 1HII JIKBIAHI OOOPOTHI 3acobu, IO
HarpoMaJDKeH1 i aBaHCOBaH1 3 BIACHUX, I[MO3UKOBUX Ta 3aJy4eHUX JDKEpeNl y
rOCIOJIAPChKY NISUTBHICTh (POPMYBaHHS 33171 3a/I0BOJICHHSI €KOHOMIYHUX MOTped Ta
1HTEpECIB BJACHUKIB, YYaCHUKIB ()OPMYBAHHS UM 1HILIKX 3aLIKaBIECHUX OCIO.

BusHayanbHUM ~ YMHHUKOM  (opMyBaHHA  (DIHAHCOBOTO  MIATPYHTS
0e3repepBHOTO BUPOOHUYOTO BIITBOPEHHSI arpapHux (opmyBaHb € iX (hiHaHCOBE
3abe3rneueHHs. 3 11€i TOuku 30py «@DiHaHCOBE 3a0€3MEUEHHS BiATBOPIOBAIBHOTO
IPOLECY — 1€ MOKPUTTS BIATBOPIOBAJILHUX BUTPAT 32 PaXyHOK (PIHAHCOBUX PECYpPCIB,
10 aKYMYJIIOIOThCSI Cy0’ €KTaMU TOCIOAAapIOBaHHS 1 JIep:KaBoio». 3HayHA KUIbKICTb
HAyKOBI[IB € MPUXWIbHUKAMU PO3YyMiHHS (PiIHAHCOBOTO 3a0€3MEUYEHHS, K BUJLICHHS
(db1HaHCOBUX peCypciB Ha TMEBHI MOTPEOU TOCMOAAPIOIOYOro Cy0’€KTa, TPH IOMY
3ayBaXKyIOTb, 110 ICHY€ 3HAYHA HE3a/J0BOJICHA MOTpeda y TaKuxX pecypcax. Y 3B’sI3Ky
13 [MM BHOKPEMJIIOIOTH 3a0e3MeuyBaibHy 1 PETYISITUBHY Jif0 (HIHAHCOBOTO
3a0e3nedeHHs. CyTHICTh 3a0e3MeuyBabHOL 11 BUSIBISETHCS y MOKPUTTI MOTOYHUX
noTped 3a paXyHOK BU3HA4YEHHS JKepel iX (iHaHcyBaHHsA. PeryndartuBHa i, ska €
aKTUBHOIO, PEAI3yEThCS IUIIXOM BUKOPUCTAHHS JOCTATHHOTO 00CATY (piHAHCOBUX
pecypciB, 10 MOKPUBAIOTH OTPeOy, 110 BHHUKHYJA .

Meroro  nmaHOi  CcTarTi €  BU3HAUYCHHS  (DIHAHCOBHX  JIETEPMIHAHT
(GyHKIIOHYBaHHS 1HTETPOBAHHUX arpapHO-MPOMHUCIOBUX (OpMyBaHb YKpaiHM Ta
Cy4aCHHUX 0CcOOIMBOCTEN iX ()IHAHCOBOTO 3a0€3MEUEHHS .

Bukiaa ocHoBHoro marepiany. Cy4acHUM TPEHJIOM €KOHOMIYHHX peajiiii €
HEOOXITHICTh TOCTIMHOI Moaudikarlii ¢iHAHCOBUX PECypCiB Yy BIAMOBITHOCTI [0
TpaHchopmalliii 30BHIIIHHOTO ()IHAHCOBOTO CEPEIOBUIIA, B SIKOMY (DYHKIIIOHYIOTb
IHTErPOBaHi arpapHO-MPOMHCIIOBI hopMyBaHHs. ["amy3eBi 0COOIMBOCTI 3yMOBIIIOIOTh

BIJIMIHHOCTI 'y (IHAHCOBUX pecypcax IHTEIPOBAHUX AarpapHO-IIPOMHUCIOBUX



dopMyBaHb — B iX JKepenax (OpMyBaHHs, HampsiMaX BUKOPUCTaHHS, oOcsArax Ta
cTalOlIbHOCTI  Haaxo/keHb. DiHaHCOBe 3a0e3Me4YeHHs MJISUIbHOCTI  arpapHo-
MPOMUCIOBUX (OPMYBaHb 3HAXOJIUTHCA Y HEPO3PUBHOMY 3B’SI3KY 13 (h1HAHCOBHUMU
acrleKTaMHu JISJIBHOCTI MIJIPUEMCTB-YYaCHUKIB a00 CTPYKTYPHHUX MiAPO3/LTIB.
Crneundika iX IISIBHOCTI € BU3HAYAJIBHOIO Y (OpMyBaHHI (PIHAHCOBUX PECYpPCIB,
3MIMCHEHH] 11X HarpoMakKeHb, HampsMax BUKOPHUCTAHHS, oOcsarax ix
TpaHcopmarlii, MO OOYMOBIIOETbCS  HACTYIHUMU TEPEIyMOBAMU CTBOPECHHS
IHTErpPOBAaHUX arpapHO-MPOMUCIOBUX (GOpPMYBaHb B YKpaiHi:

— CBITOBA MPOJIOBOJIbYA MPOOJIEMA, 110 BUHUKJIA Y CBITI y 3B A3KY 13 CTPIMKUM
3pOCTaHHSIM YHUCEJIBbHOCTI  HACEJICHHA Ta 30UIBIICHHSIM MOTpe0 y BUPOOHHUIITBI
OiomanuBa. Ha mowarky 2008 poky CBITOBI I[IHM Ha OUIBIIICTH MPOJOBOJIBYHX
TOBApIB JOCSTJIM HaWBUILOTO PiBHS 3a ocTaHH1 50 pOKiB, 30KpeMa, I[1Ha Ha MIIEHUIIO
y cBiti 3 1999p. o 2007 p. 3pocna Ha 108%;

— npuOYTKOBICTh arpapHOro BUPOOHMIITBA : 3€PHOBI KYJbTYpPH B HailKpaii
OCTaHHIX JEKIJIbKa POKIB 3a0e3neunsu arpapauM GopmyBanHsaM 60—80% npuOyTky,
texHiudl — 100% ;

— He3a0e3NeyeHu BHYTPIIHIA MOMUT, BEJIMKUWN MOTEHLIAl BHYTPIIIHBOTO
CTHOYKUBAHHS,

— TOTEHIla] YKPaiHChbKUX YOPHO3eMIB J03BoJsie 30upatu He menmie 60—70
MJTH. TOHH 3€pHa Ha ik, kpaiHa BoJiofie 6sm3bko 40% CBITOBHUX 3aIaciB YOPHO3EMIB,
PO30paHICTh 3eMeNb CTaHOBUTH 69%, miomia piuti — 32 muH. ra ( y ®panrii — 20
MJIH. ra, B [cnanii, Himewunni 1 [Tonbui — MeHm Hix 15 miH. ra, y BennkoOpuTaHii 1
ITanii — mo 10 miH. Ta).;

— MOXJIMBICTh INBHUJKO OpPTaHi3yBaTH BEJMKE TOBAapHE BUPOOHUIITBO 1
BIJIHOCHO HE BHMCOKa I[1HAa BXO/DKEHHS B pUHOK — ,,IpUA0aHH KOMIIaHIi, 1110 OPEH]IY€E
CUTbChKOTOCTIONAPChKY 3emMito, komrtye a0 500 mom. CIHIA 3a 1 ra, a mopiuna
Op€H/HA IUIaTa BJIaCHUKaM 3eMelbHMX MaiB craHoBUTH 30—60 mon. CIIIA 3a 1 ra B
pik 7. Ilpu upomy ,, mpUOYTOK [0 BUIUIATH MOJATKIB, BIJCOTKIB 1 aMOpTHU3allii

(EBITDA) 3 oguoro rekrapa Mmoxe gocsarta 500 goa. CIIIA” L.



— peanizaiiss KOHKYpEHTHHX IepeBar YKpaiHH @ MpH MOPIBHSHO HEBEIMKUX
BKJIQJICHHSX Y HaWOMMK4l TpU — I'ATh POKIB € 3HA4YHI PE3epBH IiABUIICHHS
YpOXKAWHOCTI  CUIbCHKOTOCIIOAAPCHKUX  KYJIBTYp 3a PaxyHOK BHUKOPUCTaHHS
IHHOBAIIMHUX TEXHOJIOTIH.;

— 3pOCTaHHS BapPTOCTI CUTbCHKOTOCIIOIAPCHKUX 3€Mellb, SIKE CJIiJT YeKaTH MICIs
3HATTS MopaTopito. B manuit yac openana miarta ctaHoBUTh 30—60 moxn. CILIA 3a 1 ra
y pik, mepemnada opeHaHux mpaB —150 mon. CIIIA / ra , a mpojax KOpIOpaTUBHUX
npaB 1-1,5 tuc. gon. CHIA / ra. Pazom 3 tum, maisg npuadbands 3emii B [lonbmi
HeoOxiaHo 30,6 tuc. non. CIIIA /ra, y CIIA — 5,4 tuc. non. CIIA / ra, y Himequnni
22,3 tuc. mon. CIIA / ra, bensrii — 25,9 tuc. goa. CIIA /ra !

[lepeBaru B MisJIBHOCTI IHTETPOBAHMX arpapHO-TIPOMUCIOBUX (HOpMYyBaHb
HasBHI B pi3HEX cdepax: y cdepi MeHEHKMEHTY (MOXKIHMBOCTI 3allydeHHS
nocBiqueHux (axiBifiB), y chepi ¢iHaHcyBaHHsS (IIBrOBI KpEAWTH Ta JIOTAIlil,
3aJIy4CeHHs NPUBATHUX IHBECTHIIIH, Oljbllla MaHEBPEHICTh BJIACHOTO KamiTaly); y
cepi BupoOHMITBa (palioHami3aliss Ta CSPEKTHBHE BUKOPUCTAHHS PECYPCHOTO
MOTEHIllaTy, IIMPOKO3aXBaTHUX arperariB, I1HTEHCUIKAIis Ta JauBepcudikallis
BUPOOHHUIITBA, 3aCTOCYBAaHHS 1HHOBAIIIMHUX TEXHOJIOTIH ); y cdepi cucremMu 30yTy
(MOXIMBICTD (hOPMYBAHHS BEIUKHX 3a 00CSITOM MapTii, BUXi Ha €KCIIOPT), TOIIIO.

Ha Biaminy Big ApiOHUX CLIBCHKOTOCIOAAPCHKUX MiAMPUEMCTB, IHTETPOBaH1
arpapHO-TIPOMUCIIOBI (OPMYBaHHS  MalOTh MOXKJIUBICTh 3aIyYUTH JOJAATKOBUMA
KamTaJl 3 METOI PO3LIMPEHHS 1 MOJEpHi3aIlii BUPOOHHUIITBA. BUIbHIICTH 13 HUX
chopmoBani B kiHmi 20 - Ha movaTtky 21 CTOMITTS, MarOTh HAKOMMWYEHUH TOCBIJ
po0OoTH, KBami(iKOBaHI KaJIpu, PO3BUHEHY IHPPACTPYKTYpPYy, YMIHHS BHUPOOISITH
MPOJIYKITiI0, MOMUT Ha AKy € CTaOUIbHUM, MOMJIMBICTh NUBEpCU]PIKYBATH PHU3UKH 1
KOHTPOJIIOBATH 3aTPATH 10 BChOMY JIAHIIIOTY — BiJ[ TIOJIS 10 CYTIEPMapKeTy.

PuHKOBI mepeTBOpPEHHSI arpapHoi Taixy3i CHOPHUSIN PO3MIUPEHHIO JHKEpe
dbopMyBaHHS Ta HAPOIICHHIO OOCSTIB (PIHAHCOBUX PECYPCIB YCIX EKOHOMIYHHMX
Cy0’€KTIB, W IHTETPOBAaHUX arpapHO-IPOMUCIOBUX (OpMyBaHb 30kpema. Tak, y
CKIadl JKepesl (iHAHCOBUX PECYpPCIB OMMHIIIMCS TalOBI BHECKH 3aCHOBHHKIB,

MJIaTeX 1 3a MIHHUMU TarnepaMu pi3HOMaHITHUX €KOHOMIYHUX CYO’€KTiB, AUBIJICH]IHI



BUILIATH, TOBApPHHUM KPEAWT, NOAATKOBI MPUOYTKH BiJ 3MIMCHEHHS (DIHAHCOBHX 1
BAJIIOTHUX OTEPAIliil, TPUMHOXKHUIUCS MOXKJIMBOCTI MO0 MIKHAPOJHHUX 3aM03UYCHb
KOIIITIB, €MiCii BJIaCHUX OOJIIramii, 3aJlydeHHs aKTUBIB CTPaXOBHX OpraHizaiii Ta
BUKOPHUCTAHHA PI3HOMAHITHUX IHHOBALIMHUX (PIHAHCOBUX TEXHOJIOTIH.

[aTerpoBani  arpapHo-nmpoMHciioBi (opMyBaHHS B  YKpaiHi MOXYTh
BUKOPHCTOBYBAaTH HACTYIIHI BHYTpIIIHI JKepena (iHaHCYBaHHS: 3aCTOCOBYBAaTH
aKIIOHEpHUH KamiTal LUIIXOM 3aJy4eHHS NPUBATHUX YKPATHCHKUX 1HBECTOPIB,
3aJlydaTd OaHKIBCbKE KpPEIMTYBaHHS, PO3MIMICHHS KOPIMOPATHBHUX OOJIramii Ta
MPOBOJAUTH BHYTPINIHE MyOJIIYHE PO3MIIICHHS aKI[1i

Miuixnapoaui ¢dinancoBi opradizamii (M@K, €BbPP) nagatore kpeauTHi
pecypcu 1HTETpOBAaHUM arpapHO-TIPOMUCTOBUM (popMyBaHHSM Ha 7-15 pokiB, 10
250 muH €BpoO, 3aximHi 0aHKW KPEAWTYIOTH 3 BiICOTKOBOIO cTaBkoro LIBOR+ 6%
piunux [Kpor]

BaxmuBe Micie B (diHaHCOBOMY 3a0e3NedYeHHI I1HTETPOBAHMX arpapHo-
NPOMHUCIOBUX (OpPMYBaHb BIIAIrpae (POHIOBUH PHUHOK. YKpaAiHCHKI I1HTErpOBaHI
arpapHO-TPOMHCIIOBI (OPMYBaHHS MAIOTh MO3UTUBHUMN JOCBI/ 3aJIy4CHHS KaIliTaly
Ha QoHmoBux Oipxax Bapmasu, @pankdyprty, JJoHAOHY HUISIXOM NEPBUHHOTO
nyOmiyHoro poswmimends akmiii  ([PO), mepBUHHOrO NMPUBATHOTO PO3MIIMICHHS
akiinn  (Private Placement), nomarkoBoro myOmiunoro posmimeHas akiii (PPO),
J0JIATKOBOTO po3MillieHHs akiiiit cepen akmionepis (DPO).

Y 2013 p. HaiOUTBIIT 1HTETPOBAHI arpapHO-IPOMHUCIOBI (OPMYBaHHS
Ykpainu Manu puHKOBY Kamitamizamito 13 mupa gon. CIIA i 3amyunnm uepes Gipxi
1HBeCTHUIIIH B 00Cs31 3,5 Muip 1001 CILIA!

[IIupokoro  3acTocyBaHHS B  YKpaiHCBKHUX  arpapHO-MPOMHUCIOBHX
dbopmyBannsax HaOyB Buxia Ha [PO. 3a ganumu IK «Jlparon Kanitam» y 2010 p. IPO
npoBenu ,,ABanrapxa’, ,,Arpoton”’, ,Minkinenn’. Y 2011 p. ycmimmHe myOmidHe
po3mimenHs akiii (IPO) ma BapmaBchkiii hoHI0BIN OipKi 3M1ACHUIN BITYN3HIHHUMA
BUPOOHUK f€llb 1 seyHuXx npoaykTiB Ovostar Union, KSG Agro ta ,JHnycTpiaiibHa

MoJtouHa Kommadis” (tadum. 1) [8].



Taoaunsg 1.
3ajyyeHHs KamiTaJy iIHTerPOBAHUMM arpapHUMH (p)OpMYBAHHAMM

Ykpainu Ha 30BHIIIHIX PUHKAX

Kommnanis 3any4eHo, PunkoBa kamitamizanis ,| Ty po3mimeHHs
miH non. CIITA miH poin.CIIA

JlengxoMm 111 23 IPO
InTepueiimnn JIT/]
Cinran Arpikamrue I[1JIC 48 62 Private Placement
MupoHiBCbKHIA 322 1247 IPO
XJTI00TTPOTYKT
Kepnen Xongunr CA 218 1763 IPO
Mpis Arpo 90 838 Private Placement
Xoumuar [Ta6mix JIT
ArpoTOH 54 181 IPO
Acratpa Xonauar HB 31 537 IPO
MCB Arpukoib 56 35 Private Placement
Xonguuar AI
Arpomkenepeiiin CA 15 93 IPO
ABaHTap] 186 565 IPO
MiskijeH 80 211 IPO
[anyctpianpHa 30 93 IPO
MOJIOYHA KOMTIaHIs
KSG Agro SA 40 106 IPO
Arpodira 1 5 IPO
YKpIpOayKT 11 10 IPO

Jo nepesar [PO MokHa BIAHECTH BIJACYTHICTh IOTPEOU B Ha/IaHHI 3aCTaBU Ta
MO>KJIUBICTh OTPUMATH KOWITH Ha JIOBTrUM TepMiH. TakoX KOMIIaHIi OTPUMYIOTh
nyONiyHy pemyTaiiio, IMiJBHUINYETHCS BapTICTh KOMIIAHIM, BIPOBAHKYETHCA
epeKTHUBHA KOPIOpPATHBHA KOMIMO3MI[S, KOMMAaHli OTPUMYIOTh JOCTyH 1O
JIOJIATKOBOTO  KamiTaly, 3’sBISETHCS MOXJIUBICTh (DIHAHCYBaHHS HOBHX O13HEC—
MPOEKTIB IUISIXOM JIOJJaTKOBOTO BUITYCKY aKIliil y MallOyTHbOMY.

Ha MibKHapoJHUX pUHKAaX KamiTally YKpaiHChKI arpapHi KOMIaHIi MOXYTh
3aly4UTH KOIITH MUISIXOM PO3MIMIEHHSI €BpOOOiramii. 3amydeHHsS KPEIWTIiB Ta
PO3MIILIEHHS €BpOOOJIraIiii arpapHUMU KOMIMAHIIMA ~ MalOTh TepeBaru JJis
aKIiOHEpiB, TOMY IO BOHM HE JUIATHCS BJIACHICTIO, aj€ B pa3l HECMOJIBaHHUX
PUHKOBHUX 3MIH a00 MOMMJIOK Y TOCHOJAPCHKIN MISIBHOCTI ICHY€ 3arpo3a BTpaTH
YaCTMHM  BJAcHOCTI. Bumyck  eBpooOmiramid — 3midcHuIN  ,,MUPOHIBCHKHIA

xmbonpoaykr”’, ,,Mpist’”, ,,ABaHrapa’.



3anmyyeHHs KOIITIB arpapHUMU (HOpMyBaHHSAMU 3 (DOHAIB MPSIMUX 1HBECTHIIIH
notpedye MPOCTININX IOPUAMYHUX TMPOIEAyp Ta MEHIIMX BHUMOT [0 ayJauTy.
3a3Buuai (OHAM MPSMUX THBECTHULINA B YKPaiHChKI KOMIIaHIi 1HBECTYIOTh BiJl 5 MJIH.
nonapie CIIIA B oOmin Ha 25-60% ix kamitamy. Takuii cmoci®é 3aTyd4eHHS
¢diHaHCYBaHHS HE JOCTATHbO NOIIUPEHUN Ccepell KOMIAaHIA arpapHoOro CEKTopy.
Komnanis 3 ynpapmiHHS OpuBaTHUMH (POHIaMH TpsMoro iHBecTyBaHHs Horizon
Capital nmpunbana HEKOHTPOJBLHUN MAKET aKIiid kommnaHii ,,Arpo—Cor3” Ha 40 miH
non. CIIA Ta BBiMinUIa B akIIOHEpPHWM KamiTal KomnaHii. B arpaphuii cextop
€KOHOMIKH YKpaiHHW 3A1HMCHIOIOTh 1HBecTULli QoH nmpsMux 1HBectuuid Icon Private
Equity, Sigma Bleyzer (Harmelia Holdings), 3HauH1 3eMenbHI pecypcH B yIpaBIliHHI
Mae IHBECTHIIIMHA KoMmaHis ,,Peneccanc ['pymm™.

@®iHaHCOBI  JeTepMIHAHTH  (YHKIIOHYBAaHHA  IHTETPOBAHUX  arpapHo-
IPOMUCIIOBUX (OpMYBaHb YKpaiHU IPYHTYIOThCSI Ha BUKOPUCTAHHI PI3HOMAHITHUX
JoKepen (hiHAHCYBaHHS 1X JISIIBHOCTI. BU3HavYalbHUM 11010 PI3HOMAaHITHOCTI JHKEpes
iX (piIHAHCYBaHHSI Ta MOKJIMBOCTEM JTOCTYIy 0 HUX € BEJIMYMHA O13Hecy. [HTerpoBaHi
arpapHoO-TIPOMHCIIOBI  (OopMyBaHHA YKpaiHM JAEMOHCTPYIOTh HasiBHI TIepeBaru
MOPIBHSHO 3 1HIIMMH arpapHUMU (HOpMyBaHHSIMHU y Oaratbox cdepax, B TOMY YHCII
il B yrpaBIliHHI (JIHAHCOBUMU PECypcamu.

BucnoBku. CydacHuM (piHAaHCOBUM TPEHIIOM (PYHKI[IOHYBaHHS 1HTEIPOBAHUX
arpapHo-TipoMHucIoBUX (popMyBaHb YKpaiHu € mocTiiiHa moaudikaiis GiHAHCOBUX
pecypciB y  BIONOBITHOCTI A0 TpaHchopmaliiii 30BHIINIHKOTO (HIHAHCOBOTO
cepenoBuia. IHTErpoBaHi arpapHO-IPOMHUCIOBI (POPMYBaHHA Yy TMOPIBHAHHI 3
NIJIPUEMCTBAMHU 1HIIMX Taidy3eil Hal[lOHAJIbHOI €KOHOMIKH MPOSBHIA JOCTATHIO
(iHAHCOBY CTIMKICTIO B YMOBax HECTaOUIbHOI CBITOBOI €KOHOMIKM Ta BHYTPIIIHIX
€KOHOMIYHMX 1 (DIHAHCOBUX MCOANAHCIB, 110 MIJCUIIOE BIIEBHEHICTh Y (PiHAHCOBUX
NEPCIEeKTUBaX iX MOAAJbIIOr0 (YHKI[IOHYBAaHHS Ta  MO3UTHUBHUX TEHJEHISAX

PO3BUTKY arpapHoi ramysi.
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