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PEDEPAT

TeopeTnyHi Ta METOIOJIOT1YHI 3acagu (PIHAHCOBO-KPEAUTHOTO 3a0€31eYeHHs] 1HHO-
BalliIHOTO PO3BHUTKY arpapHoro cektopa : 3BiT nmpo HTP. Jlep>kaBHuil 610TE€XHOIOTIYHUN
yHiBepcuteT; kepiBH. A.L. JIutBunoB; BuKkoH. T.O. CtaBepcbka, O.B. Mauauy, I'.C. Mopo-
30Ba Ta iH. XapkiB, 2023.

3BIT PO HAYKOBO-TEXHIYHY pOOOTY MICTITh 4 pO31LIH, CTOPIHOK, 13 Tabnuiip,
12 pucynkis. Ilepenik nocuiianb HapaxoBye 281 mxepero.

00’exkm 00cAi0xceHHs CTAHOBIISITh TEOPETUYHI Ta METOIOJIOT1UHI 3acajid MPoLeCy
(hopMyBaHHS Ta PO3BUTKY MEPElyMOB IHHOBAI[IHOTO PO3BUTKY Ha OCHOB1 YIOCKOHAJICHHSI
1oro (hiHaHCOBO-KPeAUTHOTO 3a6e3MeyeHHs.

Memoro po6omu € onpautoBaHHS TEOPETUKO-METOOJIOTTYHUX 3aCajl TA METOIUYHUX
peKOMeHalIli| 10 yAOCKOHANIEeHHIO (hiHaHCOBO-KPEIUTHOTO 3a0e3MeueHHs] iHHOBAlliHOTO
PO3BUTKY arpapHoOro cekropa.

Memoou docaioxncennss ma mexuniuni 3acoou. IIpu BUKOHaHHI poOOTU BUKOPU-
CTAHO CYKYIHICTh 3araJlLHOHAyKOBUX METOJIIB IMi3HAHHS Ta JIOCHIP)KEHHS: aHAJII3y 1 CUH-
Te3y, MOHOTpa(iuyHUl, MAaTEMATUKO-CTATUCTUYHUN Ta iHIII. Takoxx 6yJi0 BUKOPUCTAHO
KOMIT'FOTEpHE Ta MporpamHe 3a0e3MevYeHHsl, HaJaHe aBTOpaMu BiNOBITHUX YACTUH 3BITY
Ha 6e30IJIaTHIll OCHOBI.

OcHo6HI pe3yabmamu, ofiep>kaHi B XO/[i BUKOHAHHS TOCII>KEeHHSI:

® JIOCJIIPKEHO TEOPEeTHYHI 3acanu ()iHaHCOBO-KPEIUTHOTO 3a0e3MevueHHs iHHOBaIlil-
HOT'O PO3BUTKY arpapHOro CEKTOpa Ta BU3HAYEHO HAIMPSIMKU PO3BUTKY (PIHAHCOBUX
IHHOBALIIN;

e TPOAHAII30BAHO MOTEHIIINHI J’Kepelia piHaHCBYBaHHS IHHOBAIlIMHUX MIPOEKTIB B
arpapHOMY CeKTOpi y cepi HUPKYIITOPHOT EKOHOMIKU;

e TPOBEJIEHO MOJIC/IIOBAHHSI BIUTUBY KalliTalbHUX IHBECTULIIN CLTLChKOTOCIOIAPhCKUX
HIINPUEMCTB Ha €()EKTUBHICTb BUTPAT 3€pHOBOT rainy3i;

e pO3p00JIEHO NPOMO3ULIIT OO0 YIOCKOHAIIEHHSI KOMIUJIEKCY 3aXOJIiB, OB’ SI3aHKX 13
3aJIy4YEeHHSIM KPEaUTIB 151 POpMYyBaHHS (PIHAHCOBUX PECYPCIB CLILCHKOIOCIOIAP-
CbKUX MiANPUEMCTB.

Cmynino 6npo6adyceHHss OTPUMaHUX Pe3yJbTaTiB BUBHAYAETHCS 1X anpoOalli€to
Ta JIOBEJIEHHSIM /10 PiBHS MPAKTUYHUX PEKOMeH Ialliil. 30KpeMa, pe3yibTaTu Oyjo anpo-
O00BaHO Ha 18 HaAyKOBUX Ta HAyKOBO-IIPAKTHYHUX KOH(EPEHLISIX, TAKOXK OYJIO OTPUMAHO
3 aBTOPCHKUX CBIJIONTBA, TAKOX pe3yNbTaT 0yJIO BIPOBAIPKEHO B HaBYAJILHUI MPOIEC
TaKO B MeaX JOCIII)KEHb 32 TEMOIO PO3p00JIeHO METOIMYHI pEKOMEHIallil 3 opraHizanii
1 IpOBENIeHHS IOCY0BOT CaHallil CTIMKOCTI CiIbCbKOTOCIOAPChKOTO MiMPUEMCTBA.

Ilepcnexmueu euxopucmanns: pe3yabTatu poOOTH MOXKYTh OYyTH BUKOPUCTAHI B
NPaKTUYHIN JisIbHOCTI MiITPUEMCTB arpapHOro CeKTopy, (hepMepChbKUX rOCIONapCTB,
OpraHiB Iep>KaBHOI BJIaJIi Ta CAMOYIIPaBJIiHHS, Yy c(epl OCBITH Ta Y NOJAJIbIIMX HAYKOBUX



NOCIIHKEHHSAX.

I'aay3v 3acmocyeanns: NiiNpueMCTBA arpapHOro CeKTopy, cdepa ynpasiliHHS
arpapHuM CEKTOpPOM, arpapHa HayKka, eKOHOMIYHa HaykKa, (piHaHCOBa raity3b.

Exonomiuna epexmuenicms: BUpOBATKEHHS OTPUMAHUX PE3YJIbTATIB y MPAKTUUHY
NiSUTBHICTD 3a0€3Meuye OTPUMAHHSI CUHEPIETUYHOTO €KOHOMIYHOTO €(PEKTY.

SHauywjicmo poOoomu 1oJsrac B ONpalOBaHH] TEOPETUYHUX Ta METOIOJOTTYHUX
3acaji npouecy (popMyBaHHS Ta PO3BUTKY MEPEIyMOB IHHOBAlLIIMHOTO PO3BUTKY arpapHOro
ceKTopa i po3poO1li BIIMOBITHUX MPOMO3HUIIIH.

Ipozno3ni npunyujenns: BaxxjiuBe COLiaIbHO-€eKOHOMIYHE 3HaYEHHS1 Npo0iemMaTh-
KW JOCHI)KEHHS B aclieKTax 3a0e3neyeHHs MPoI0BOJILY0T Oe3MeKU, COllalIbHO-EKOHOMIY-
HOT'O PO3BUTKY, 30€peKEHHS €KCIIOPTHOrO MOTEHIialy Ta peaji3allil MoTeHIlialy arpapHol
raiay3i 00yMOBJIIOIOTh NOTPEOY MOJATBIIUX JOCIIIKEHD.

Karouoesi caoea: inHoBalli1l, IHHOBAIIMHUN PO3BUTOK, arpapHUil CEKTOP, (PiHAaHCOBO-
KpenuTHe 3a0e3redeHHs, (piHaHcoBe 3a0e3neueHHsl, KpeuTHe-3a0e3neueHHs, (hiHaHCH,
KpeauT, arpapHi (hiHaHCH, arpapHUIl KpPeuT, arpapHi iHHOBallil, (hiHaHCOB1 1HHOBAIII1,
KpEJUTHI IHHOBAIIi1, PO3BUTOK arpapHOro CEKTOpY.

Ymoeu ooepracanns 36imy: 3a norosopom, BTV, Byn. AndyeBcbkux, Oyn. 44,
M. XapkiB, 61002, YkpaiHa.
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BCTVII

ArpapHuil CeKTOp eKOHOMiIKM YKpaiHu € 0a30BOI0 EKOHOMIUHOIO Tajly3310, SIKa Ma€
CTpaTeriuie B 6aratbox acreKkTax 3HaueHHs. [, 3Ba’kaiouu Ha 3arapOHUIIbKY BiiCbKOBY
arpeciio, CrpsIMOBaHy Ha 3aXOIJIEHHS] CYBEPEHHOT TepUTOpil Y KpaiHu, 3HUILEHHSI i1 po-
MUCJIOBUX 00’€KTIB Ta IH(PACTPYKTYpPH, HAHECEHHSI HEMOMPABHOI KO JIIOICBLKOMY
Karnitajy, poJib arpapHOro CEKTOPY OCTaHHIM YaCOM JIUIIIE MOCUITIOEThCSL.

Lle nmigTBEpAXKYETHCS, 30KpeMa, 3pOCTaHHSIM MUTOMOT Baru NPOYyKIil arpapHoi ra-
JIy31 B 3aTaJIbHOMY 00CsI31 €KCIOPTY. A OTKe, HaBITh 32 EKCTPEMaJIbHUX YMOB, OB’ I3aHUX
13 BOEHHUMM [I15IMU, arpapHa rajiny3b 3aJMIIaETbCSI OCHOBOIO €KOHOMIYHOI'O Ta COllialb-
HOTO PO3BUTKY JIEP>KaBU 1 3a0e3Meuye He JIMIIEe NPOJOBOJIbUY O€3IeKy HACEJICHHS alle
1 BUPILIEHHS KOMIUIEKCY MMUTaHb, OB’ SI3aHUX 13 PO3B’SI3aHHSIM HU3KU BAXKJIMBUX COIlI-
aJIbHUX 3aBJIaHb, 3a0€3MEYEHHSIM IPOMUCIIOBOCTI CUpOBUHOIO. A akTuBHiCTH OOH Ta
MI>KHApOJIHUX OpraHi3aiiiil MEHIIIOro piBHS O[O0 BUPIIIEHHS] MUTaHb EKCIIOPTY YKpaiH-
CbKOT0 301s MIATBEPKYE r00aIbHE, CBITOBE 3HAUEHHSI arpapHOro CEKTOpYy Y KpaiHu.
30kpeMa, y BUpillleHH] rI100aIbHOT MPOIOBOJIHYOT MPOOJIEeMH Ta i1 CKIIaoBO1 - MpobieMu
roJIofy y BiICTQJIMX KpaiHax CBITY.

OrnpainroBaHHsl TEOPETUYHHUX Ta METOMOJIOTTYHUX 3acafl (PiHAHCOBO-KPEIUTHOIO
3a6e3MeveHHs] iHHOBAIITHOTO PO3BUTKY arpapHOro CEKTOpa € BaXKJIMBOIO CKJIAI0BOIO
BUpIilIEHHS NpoOsieMu 3a0e3nedeHHs1 ePeKTUBHOrO (PyHKIIOHYBaHHS arpapHOro CEKTOpYy.
CydJacHi yMOBH € HaI3BUYalHO CKJIQIHUMU TaKOX 1 B T1aHi 3a6e3MevYeHHs] iHHOBaIlInHOTO
PO3BUTKY arpapHOro CeKTopy HeoOXigHUMH pecypcami. I, Ko nuraHHsl PiHaHCOBO-
KpeIUTHOro 3a0e3MeveHHsl iHHOBALlinHOTO PO3BUTKY arpapHOro CeKTopa B MUPHUM 4Yac
OTpPUMAJIH IIUPOKE BUCBITIEHHS B EKOHOMIUHIN HayIli. 30KpeMa, B pallsix TaKuX KOpuQeis,
sk [1.T. Cabnyk, B.4. Mecenb-Becensik, B.SI. AMopocos, B.M. Kyk, M.H. Mamnik, M 4.
Hewm’ suenko, O.B. Oninnuk, F0.A. Jly3aHn, }0.0. JIynenko ta inmmux. [Ipo6iaema dinancoBo-
KPEUTHOr0 3a0e3MeyeHHs IHHOBAI[IMHOTO PO3BUTKY B yMOBaX BOEHHUX J1iid Ta TOBOEHHOTO
BIJTHOBJICHHSI TOTPe0y€E rIIMOOKOrO ONMpallOBaHHS.

ArpapHuil CeKTOp € OJIHIEIO 13 TPAIWIIINHUX Taly3el JTIOChKOI MisiIbHOCTI, sIKa
Mae TpuBaily ictopito. Lle poouTh MOKIIMBUM MPOBEAEHHS TOCIIIXKEHb B MIXKHAPOJTHOMY
Ta rja00aibHOMY PO3pi3l, 13 BpaXyBaHHSIM Miclsl YKpaiHU Ta Ti arpapHOro CEKTOpY B
CUCTeMi Mi>KHApOJTHOTO EKOHOMIYHOTO CIiBPOOITHUIITBA, L0 3HAKIILIO CBOE BiTOOpasKeHHS
y BIAMOBITHUX PO3[LIax 3BITY.

[Ipuitmarouu 0 yBaru, BUKIIaJieHe BUIlE, aKTyalbHICTb JaHOT pOOOTH HE BUKJIMKAE
CYMHIBiB. A IMHaMiKa PO3BUTKY COIiaIbHO-€KOHOMIYHOT CUTYyal[ii CIPUYMHIOE MPIOPUTE-
THICTb OC/II)KE€Hb B JAHOMY HAIPSIMKY.

MeTtoto poO0TH € OOIPYHTYBAaHHSI TEOPETUKO-METOAOJOTTYHUX 3acaj] Ta METOIUYHHUX
pEKOMEeHaIli| 10 YAOCKOHANIEeHHIO (hiHaHCOBO-KPEIUTHOTO 3a0e3MeueHHs] iHHOBalliMHOTO
PO3BUTKY arpapHOro CeKTopa.
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HaykoBo-TexHiuHa poOOTa 3a IaHOI TEMOIO € CTPYKTYPHOIO CKJIQIOBOKO HAYKOBOT
po6oTH Kadepu (piHaHCiB, 0AHKIBCHKOI CIIPaBU Ta CTpaxyBaHHs [lep>kaBHOro 610TEXHO-
JIOTTYHOTO yHiBepcUTeTy (M. XapKiB).
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1 TEOPETNUYHI 3ACAIOU ®PIHAHCOBO-KPEIIMTHOI'O 3ABE3IIEYEHHA
IHHOBAIIMHOI'O PO3BUTKY ATPAPHOI'O CEKTOPA

1.1 IHHOBAUIMHUU PO3BUTOK B ATPAPHOMY CEKTOPI

1.1.1 TOBULIIOHYBAHHS YKPATHU B IHHOBALIIMHO-THBECTUIIIMHUX
PEUTUHIAX TJIOBAJIIBALIIL

TpancgopmMaliiiiHi IporecH, BUKIUKAHI rio6ami3aiielo eKOHOMIKH, 00’ €EKTUBHO
NoTpeOyIOTh ajianTailii HalllOHAJIbHOT €KOHOMIKH JI0 CTaHJAPTiB, BUMOT, TPEH/IIB Ta MPUH-
quIiB (DYHKIIOHYBaHHSI Cy4aCcHOT rJ100aibHOT €KOHOMIYHOT CUCTEMMU.

VY 2019 poui Ykpaina BTpaTtuia i no3uuii B IHaekci rinodanbHOI KOHKYPEHTO-
cnpomoskHocTi (Global Competitiveness Index) BcecBiTHROro ekoHOMIUHOTO hopyMy 1
onyctuiiacst Ha 85-Te micie 3 141 kpainu. OcHOBHUI perpec 3adikcoBaHo y cdepi ¢iHaH-
COBUX CUCTEM, B SIKill peUTHUHT onycTUBCcs Ha 19 no3uiii — 1o 136-ro Mmicug, 'y cdepi
OXOpOHU 310poB’ sl — Ha 9 no3utin, 7o 101-ro Micig. Takox moripmmuancs MOKa3HUKU
BrpoBakeHHs IKT — 13 77-ro Ha 78-Me Mmiclie, MAaKpO€KOHOMIYHOT CTa01IbHOCTI — 31
131-ro Ha 133-T€ Micie Ta iHHOBALIMHUX MOXKJIMBOCTEN — 13 58-r0 Ha 60-Te MicIe.

Ha nouarky 2021 p. Ykpaina 3ainsinia 3-te miciie (3 KiHis) B peuTiuHry 60 HauGiibiin
iHHOBaIIMHUX KpaiH CBITY Bij areHTcTBa Bloomberg (oiHOro 3 NpOBiIHMX aMEepUKaHChKUX
NOCTavYaJIbHUKIB (P1IHAHCOBOI 1H(OpMallii), nociBM 538-me Micue. Y nopiBHsiHHI 3 2020
pokoM YkpaiHa onycTuiiacs Ha 2 psiikv BHU3. HallBumil moka3HuK Hailla KpaiHa Ma€ B
rajysi maTeHTHOT aKTUBHOCTI 1 3aiiMae 36-Te MicIle, a HAUTIpIIUI — y PO3BUTKY CEKTOPY
nociigkeHb 1 po3po6ok (R&D) — 59-te micue 3 60.

VY cBiToBOMY peutunry «I'nmobansuuil inHoBaninaui ingekc 2020» YkpaiHa nokpa-
HI1J1a CBid MUHYJIOPIYHUI Pe3yJIbTaT Ha 2 CXOAMHKHU, NOCIBIIM 45-Te Miclie, 3100yBIIN
+20 no3uuii B ocBiti Ta +10 B R&D. Ykpaina Takosx 30eperia 2-re Miclie cepejl KpaiH i3
JIOXO/IOM HU>K4Y€ CepegHbOro.

3a NoKa3HUKOM iHIEKCY iHBECTUIINHOT MPUBAOIMBOCTI, KU JIBIUi HA PiK BUMIPIOE
€sponeiicbka bisHec Acorrialtis, 3a nepiy nojosuny 2019 p. Ykpaina nHabpana 2,85 6ana
3 5 MOKJIMBUX Ta OMUHWIIACS Y HEraTUBHIN MUIOLIKHI. [{J1s MOpiBHSIHHS, MOKA3HUK MOTe-
penHboro nepiogy craHoBuB 3,07 Ta IEMOHCTPYBaB HEUTPaJIbHE CTABJICHHS IHBECTOPIB
10 Oi3HEC-KJIIMaTy KpaiHu. Pe3ysbTaTh ONnUTYyBaHHS BKa3yOTh HA BIAYYTHE MOTIPIICHHS
HacTpoiB Oi3Hecy. Tak, Mij yac MUHYJIOT XBUJII ONUTYBAaHHSI KUIbKICTh HE3a10BOJICHUX
iHBecTHIINHUM KJliMaToM ckianana 40%, 3apa3 1X KUIbKIiCTb 3pocia 1o 57%. BigcoTok
3aJI0BOJIEHMX MOTOYHUM CTAaHOM TaKO> 3MEHIIMBCS, Hapasi TUibku 19% Ton-mMeHemxepis
BBAXKAIOTh OI13HEC- CEPENOBUILE CIPUSITIMBUM, HATOMICTh HanpukiHmi 2018 p. Takux Oyiio
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25%.

Inyexc ekoHOMIYHOT cBOOOM IOPIYHO po3paxoByeTbest Wall Street Journal 1 Her-
itage Foundation. B ocHOBI po3paxyHky IHaekcy — 12 pakTopiB, SKi € OCHOBOIO €KOHOMI-
YHOT CBOOO/M, 3rpyIIOBaHUX y KaTeropii: 1) BEpXOBEHCTBO MpaBa; 2) piBEHb BTPYYaHHS
ypsiny (MOaTKOBUM TSrap, ep>KaBHi BUTPATH Ta (icKaibHe 310poB’°s); 3) ePeKTUBHICTD
perynoBaHHs (cBoOOfa O13Hecy, cBOOOjia Mpalli Ta MOHETapHa cBO0Oo/Ia); 4) BIIKPUTICTh
pUHKY (cBOOOJIA TOpPriBill, cBOOOJA IHBECTYBaHHS Ta (hiHAaHCOBa CBOOOJIA).

Ha nmouatok 2020 p. Ykpaina nocina 134-te micue 3i 180 B peldTUHTY, BXOASYH B
KaTeropito KpaiH «B 0oCHOBHOMY HEBLJIbHI» 1 3alIMar0UM OCTaHHE 45-Te Miclie B €BpPOIEH-
CbKOMY pEerioHi. [i 3aranpHmil Gan 54,9 3HAYHO HIKUE perioHajbHUX 1 CBITOBUX CEepeHiX,
NpU [[bOMY HAWHIKY1 Oai KpaiHa oTpuMasia 3a MoKa3HuKaMu: cBoOOfa iHBECTULIIMHOT Ta
(iHaHCOBOI AiSTILHOCTI (KaTeropist — BIAKPUTI PUHKH), HAUBUII — (piCKaJIbHE 3710POB’S i
MOJATKOBUU TSTap.

Cepen YMHHUKIB, SIKi TAIbMYIOTh MITHATTS. YKpaiHU B PEUTUHTY, Ha3UBaIOThCS
3acTapiiuid TPYJOBUM KOJIEKC, HaMipHa OIOPOKpaTis, 10 MepenIkoKae 301IbIIIeHHIO
1HBECTHIIi}, BEJIMKA KUJIbKICTh HEMPAIIOIOYUX KPEIUTIB B OaHKaX i HEPO3BUHEHUIN PUHOK
Kamitainy. I3 NO3UTUBHUX MOYMHAHB YPSIY 3ragylOThCsl MIOBEPHEHHS! KPUMIHAJIBHOT BifilO-
BiJJaJIbHOCTI 32 HE3aKOHHE 30aradyeHHs i 3eMenbHa pedopMa. Perpec crtaBcst B peUTHHTY
iHHOBaIii — MiHyC 4 To3ullii, i Tenep YkpaiHa nocinae 47-me micre i3 129. Takox y 2019 p.
VYkpainy Brepiie BKJIOYWIN IO PEUTUHTY KpallluX KpaiH JJisl iHBecTulli i 6i3Hecy (49-Te
Miche i3 67) i peUTUHT KpaTH 3 HAKpalloo SKICTIo KUTTs (62-re Mmicue i3 70).

Amnani3 (hiHaHCOBO-€KOHOMIYHOT'O CTaHy Y KpaiHu 3 MO3ULid IJ100abHUX 1HIEKCIB
J1a€ 3MOTYy CTBEPKYBaTH, 1110 TPEHJ PO3BUTKY YKPAaTHCHKOI Aep>KaBu 3[€01IbILIOrOo € pe-
IPECUBHMM, Befie YKpailHy 10 TPy KpaiH «TpeThoro cBiTy». CTpyKTypHO-iHHOBAIlilTHA
nepeOy0Ba EKOHOMIKK NOTpeOye 3HAYHKUX KOUITIB, TOMY HarajJbHUM 3aBJaHHSIM € CTBOpE-
HHSI CIIPUSITJIMBUX YMOB JIJIS1 3aJTy4eHHSI IPSIMUX 1HO3eMHUX iHBecTulid. OOCsr npsiMux
1HO3€MHUX 1HBECTUIiNl B EKOHOMiKY YKpainu nounHaouu 3 2015 p. pi3ko 3MEHILYEThCS,
roJloBHUMH iHBecTopamu 3anuimarTbes Kinp, Himeyunna i1 Higepnangu. O6c¢sr I111 B
VYkpainy y Buriisiii akijioneproro kanitany Ha 1 nunus 2019 p. cranosus 33,724 mupp rpH,
110 Ha 2,6% nepeBully€e MOKa3HUK Ha MoYaTok poky. [Ipy iboMy 3HaYHa KiJIbKICTh iHO3EM-
HUX 1IHBECTOPIB BUXOJIUTh 3 HALLIOTO PUHKY BHACIIJOK HECTIPUSITIMBOIO iHBECTULIITHOTO
KJIIMaTy.

3a yMOBHM peanizauii ro0albHUX CTPATEriYHUX 3aBJaHb Apyre gecaTimTTs X XI
CT. Ma€ CTaTH JJIsl Y KpaTHU MepiojJoM MPUCKOPEHOT0 3pOCTaHHs. A peatizalisl NOJITUKU
TpbOX «I»: IHHOBaIlil, IHBECTHUI[I Ta IHTETpaIlii, — CTBOPUTb 00’ EKTUBHI MEPETyMOBHU
JIUIsI BXOJI)KEHHSI KpaiHU JI0 JIIEPIB CBITOBOI €KOHOMIKH. YKpaiHy OYIKYyE ONTHUMICTH-
YyHe MalOyTHE TiJIbKK 32 YMOB HEBIIKJIaHOTO (DOPMYBaHHS BiJIOBITHOTO MPUBAOIMBOTO
IHHOBAIIMHO-1HBECTUIIIHHOTO KJIiMaTy, BCTAHOBJICHHSI CIIBHUX «IPABWJI TPU» MJIsI BCiX
Cy0’ €EKTIB MiANIPUEMHUIILKOT iSTTLHOCTI 11 6€3yMOBHOI0O 3a0e3MeueHHsl CTabiIbHOTO 3aK0-
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HonaBCTBaﬂ
1.1.2 HATIPSIMKU PO3BUTKY ®IHAHCOBHMX IHHOBAILII B YKPATHI

Financial innovations are the main driving force of global economic development and
a key factor in the improvement and development of the financial systems of the developed
countries of the world. In recent years, Ukraine has come very close to economic and
financial integration with European countries, and therefore the development of financial
innovations is taking place at an accelerated pace. And although the legislative framework
1s not fully formed, new financial instruments, methods and processes are already being
introduced into the domestic economy, which determines the relevance of scientific research
on modern directions of development of financial innovations in Ukraine in general and in
its agricultural sector.

In recent years, financial innovations have been actively studied in the works of
domestic and foreign scientists. Among them, we can single out the scientific publications
of the following scientists: R. M. Levich, E. Harold Corrigan, Ch. S. Sanford, J. George, J.
Votya, H. P. Behr, H. Defey, M. Solivoda, A. Abalkina, H. M. Azarenkova, O. Borysiuk, T.
Zadorozhna, R. Leshchenko, O. S. Novak, I. M. Parasiy-Vergunenko, N. M. Panteleeva,
O. M. Petruk, O. Pomazun, V. Trokhymenko. However, in economic theory, there is still a
lack of fundamental research that would give an assessment of the development of certain
areas of financial innovation in the field of the domestic economy.

The purpose of the study is the process of development of financial innovations the
key directions of such development in Ukraine.

The development of financial innovations, originating from the 1960s, has now
spread to all developed countries and is provoking serious changes in the financial picture
of the world. The variety of forms of modern financial innovations determines the wide
differentiation of the integration processes associated with them in the financial and banking
systems of different countries. In the same way, the speed of introduction of certain
financial innovations into the national economies of states also differs significantly. All this
complicates the scientific substantiation of the modern development of financial innovations
and requires thorough scientific research of precisely those areas of development of financial
innovations that are characteristic of Ukraine, and which are at one or another stage of
introduction into the domestic financial system.

First of all, it should be noted that the concept of ’innovation” is defined by us as a
creative process of creating new consumer values, as well as the result of such a process in
the form of new types of products, goods, works, services, technologies, marketing ideas,
financial products and services, technical solutions, other ideas, the application of which
requires users to change the usual stereotypes of activity, skills.

'HaBeseHO 3a TexcToM [2]
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In a broader sense, innovation is progressive technical-technological, socio- economic
changes, innovations in financial, research and other spheres, the emergence of new methods
of production, types of products and services, the development of new sales markets, any
improvement that provides cost savings or creates conditions for such savings [J3]].

To understand the state of innovation development in Ukraine, we will analyze the
number of innovatively active enterprises by economic sector and the dynamics of their
number for 2016-2020. The development of innovative activity in Ukraine has decreased in
recent years. The number of innovatively active enterprises decreased in all sectors of the
economy in 2018-2020. The number of innovatively active industrial enterprises in 2018-
2020 decreased by 2.6 times, compared to 2016-2018, and their share in the total number
of industrial enterprises decreased from 29.5% to 12.9%. In the processing industry, the
situation is similar: the number of innovatively active enterprises decreased by 2.46 times,
and their share decreased by 18.7 percentage points. But an even stronger reduction in
innovation affected enterprises of financial and insurance activities: their number decreased
from 222 to 12, and in percentage terms — by 31.8 percentage points.

Therefore, it can be concluded that the innovative activity of enterprises has decreased
in all sectors of the economy. However, in our opinion, the question here is also in the
methodology by which it is determined what exactly falls under the concept of “innovation”.
Methodological explanations to the Statistical Yearbook of Ukraine for 2020 give us the
following definition: innovations — newly created (applied) and (or) improved competitive
technologies, products, or services, as well as organizational and technical solutions of a
production, administrative, commercial or other nature, which significantly improve the
structure and quality of production and (or) the social sphere [4]].

From the given definition, it is not entirely clear whether financial innovations are
included in the concept of “innovation” or not. Therefore, we cannot know for sure whether
the reflected banks and other financial institutions. Most likely, statistical data do not
consider, for example, companies engaged in financial technologies (so-called fintech
companies), startups (especially at the initial stage of their development) and/or do not
cover all the multifaceted aspects of their varieties. In our opinion, the need to collect and
publish statistical data on financial innovations in Ukraine has increased dramatically in
recent years.

Financial innovation is the development of new financial products and market instru-
ments. In our opinion, one of the most complete and detailed definitions of the concept
of ”financial innovations”, with which we fully agree, is given in his works by N.M. Pan-
teleeva, who understands financial innovation as "’the result of a creative search for a new
approach to solving a problem in the financial industry, which is implemented through the
creation and diffusion of new financial products, services, tools, technologies, processes
and organizational forms, oriented on effective management of financial resources and risks,
ensuring financial stability and competitiveness in conditions of variability, uncertainty
and information asymmetry of the economic environment” [5].
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Considering the details of the process of integration of financial innovations into
the national economy, which are quite strongly differentiated in different countries, and
having studied the scientific literature on these issues we can nevertheless single out several
characteristic general directions of development of modern financial innovations in Ukraine:

1) securitization;

2) liberalization of financial markets;
3) globalization of financial markets;
4) digitization.

All these directions have internal interrelationships, and in the process of development
of one of them in the national economy, the development of the others is necessarily taking
place. Let’s consider each direction in more detail.

1) securitization — in a broad sense, this is the replacement of traditional forms
of financing, mainly bank lending, with financing based on the issue of securities. In a
narrow sense, securitization is an innovative financing technique by transforming part
of the financial assets of a business entity into highly liquid instruments of the capital
market [[6—8]. It is a more attractive financial instrument than bank loans. The mechanism
of asset securitization is as follows. The originator company (from the English originate —
to create, generate) generates assets in the process of carrying out current business activities
(for example, by issuing loans, supplying goods, providing services, leasing property, etc.).
As aresult of such activity, the originator has assets — claims against third parties (debtors).
Such assets can be, for example, a loan portfolio, mortgage, receivables. These assets
are sold to an intermediary specially created for these purposes (in global practice, the
intermediary is a Special Purpose Vehicle, SPV) and are completely written off from the
originator’s balance sheet. At the same time, the originator company converts its claims
(illiquid assets: loans, receivables) into liquid income securities. Originators can be banks
and other credit and financial institutions, state authorities [8].

In other words, the essence of asset securitization is that a certain part of income
assets (mortgage or consumer loans, car loans, leasing assets, commercial real estate,
collateral objects, etc.) is withdrawn from its balance sheet and refinanced by issuing
securities, which he sells on the open market. The purchase of securities by investors gives
them the right to receive income in the form of a fixed interest, the source of which is
interest and the principal amount of payments on securitized assets (from the cash flows of
the assets of the pool) [9]].

It should be emphasized that securitization is an effective tool for financing the
activities of agricultural enterprises. Thanks to the instrument, large creditors of the
agricultural sector will be able to refinance their loans, including agricultural receipts,
through access to capital markets, to reduce credit risks and increase the volume of financing
for their agro-producer clients. The direct user of securitization is creditor companies,
but the final beneficiaries of this instrument are agricultural producers. Practice shows
that in saturated and mature markets, lenders use securitization to increase cooperation
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with customers and improve financing conditions. It is universal for various sectors of the
economy and in global practice. In general, with the introduction of securitization, the cost
of financing in the sector decreases. In developed countries, it is used in the markets of
real estate, auto loans, consumer loans, etc [[10].

The successful experience of implementing this tool in the agricultural sector was
shown by Brazil: in the 90s, the country faced a shortage of credit for farmers and a course
of securitization was announced. Creditors began to use receivables from agricultural
receipts as collateral for issuing securities. Today, the financing of the agricultural sector
in Brazil reaches tens of billions of dollars. This allows the country to enter the TOP-5
world exporters of agricultural products for a long time.

With the potential of agricultural production that Ukraine has, such a financial
innovation as securitization will allow it to become one of the leading positions in the
world in the production and export of agricultural products. And over the past five years,
the mechanism of agricultural receipts has already confirmed its effectiveness in Ukraine.

In 2017, agricultural enterprises issued agricultural receipts in the amount of UAH
1.2 billion, and in 2018 — 4.3 times more, for UAH 5.2 billion. During 2021, farmers
issued 1,706 agricultural receipts with a total value of UAH 15 billion. The trend line
shows a rapid increase in the volume of funds raised with the help of agricultural receipts:
the average annual increase is UAH 3.54 billion. Most agricultural receipts were issued
by small and medium-sized enterprises. Thus, securitization will allow for easier access
to credit resources for small firms and will be in line with the already implemented and
effective today’s soft credit programs and loans.

Such a financial instrument as agrarian receipts in the conditions of war, unfortunately,
is not used to its full extent. Therefore, the government plans to introduce another financial
innovation: draft law No. 2805-d has already been developed, which aims to facilitate access
to work with agrarian receipts. If it is adopted, users will be able to independently carry out
operations with agricultural receipts directly in the Register of Agricultural Receipts through
online access with electronic digital signatures without mandatory notarization. Previously,
the Register of Agricultural Receipts had already been technically updated, as well as
integrated with the necessary state registers for automatic data verification. Therefore,
the accelerated adoption of draft law No. 2805-d will simplify access to financing for
agricultural producers, which will greatly support the industry in difficult wartime, and
will also contribute to its recovery in the post-war period [11].

The market of agricultural receipts grows very dynamically with each season. It is
expected that this trend will continue for the next few years. So far, about 1.5 thousand
farmers have issued agricultural receipts. With such receipts, producers used the future
harvest as collateral to raise financing and invest in production in time. All these agricultural
receipts can become the basis for the development of securitization, which will be a
breakthrough for the development of the agricultural sector, as well as one of the most
modern financial innovations in the field of agriculture introduced in Ukraine over the last
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year.

2) liberalization — a change in the established practice of the domestic financial market
either through explicit deregulation or through a change in the principles of its operation.
It is a stimulating factor of economic growth and has direct and indirect consequences for
the economy.

As we can see, the positive impact of liberalization on economic growth is carried
out through the movement of capital and technology to Ukraine. The stimulating effect
of liberalization 1s manifested both in the growth of savings and the reduction of the cost
of capital, and in the increase in the level of technology of the economy, in particular the
financial sector, and indirectly causes the deepening of the specialization of production,
the increase of financial flows and the general digitization of the country.

Analyzing the development of the banking services markets of the CIS countries at
the current stage of the evolution of global economic relations, it is worth paying attention
to significant differences in the levels of their liberalization. It is about the fact that the
banking systems of the CIS countries are sufficiently differentiated in terms of their degree
of openness. The most liberalized are the banking services markets of Kyrgyzstan, Georgia,
Armenia, and Ukraine, where the share of foreign capital reaches 50-60%. Tajikistan
and Azerbaijan are next in terms of the level of openness of the banking services market
(about 30%). The banking systems of Uzbekistan, Kazakhstan and Belarus are the most
closed [12].

As for the Ukrainian banking system, it is now completely open to the entry of foreign
capital. Current legislation makes it possible to create banks in Ukraine with 100% foreign
capital, but with a mandatory requirement — they must be subsidiary banks operating in the
legal field of Ukraine [13]]. This is confirmed by the significant increase in the number of
banks with 100% foreign capital over the past five years.

Currently, the number of commercial banks with 100% foreign capital has been
steadily increasing since 2015. As of January 1, 2022, 23 banks with 100% foreign capital
were operating in Ukraine, which is 35.3% more than in 2015. The specific weight of banks
with foreign capital in the total number of banks in Ukraine is 46.5%, which indicates a
high level of liberalization of financial services in Ukraine.

3) the globalization of financial markets is a stage of their development characterized
by liberalization and deregulation, the reduction of restrictions on the international move-
ment of capital, the standardization of financial products, as well as the development of
technologies that facilitate the cross-border movement of capital and accelerate the spread
of information, in which an extremely close connection is formed ”connection between
local financial markets, as a result of which important events on one of them are reflected
on all others [|14].

But globalization is not only a process of growing economic interdependence between
the countries of the world due to an increase in the volume and variety of cross-border
operations and international capital flows, but also one of the important directions of the
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Table 1.1 — Number of commercial banks in Ukraine from 2008 to 2022 [/1]

A number of  Of them with Including those
Date operating banks foreign capital with 100% foreign capital
1.01.2008 175 47 17
1.01.2009 184 53 17
1.01.2010 182 51 18
1.01.2011 176 55 20
1.01.2012 176 53 22
1.01.2013 176 53 22
1.01.2014 180 49 19
1.01.2015 163 51 19
1.01.2016 117 41 17
1.01.2017 96 38 17
1.01.2018 82 38 18
1.01.2019 77 37 23
1.01.2020 75 35 23
1.01.2021 74 33 23
1.01.2022 71 33 23

development of financial innovations. As national barriers become less visible and financial
markets become more integrated, the world’s financial system faces new challenges that are
being addressed through financial innovation. In connection with the weakening of national
financial barriers, the liberalization of the financial services market is rightly considered
one of the manifestations of financial globalization, and these two concepts are considered
inextricably linked.

In confirmation of the relationship between liberalization and globalization, G. Defey
notes that the mastery of the financial and credit sphere of financial innovations relates
to the liberalization and deregulation of financial markets, which take place against the
background of their globalization. Therefore, the growth of competition from banks and
various segments of the financial market has objectively led to a decrease in the traditional
role of banks as lending institutions. At the same time, signs of such competition affect the
profitability of traditional banking operations [15]].

4) digitalization — the process of transformation of traditional forms of the financial
market with the help of electronic technologies into the latest digital systems, which in
the new economic theory are united by the term FinTech — literally translated “financial
technologies” — a term used to denote the introduction of digital technologies in the market
of financial services, in order to improve the quality of financial services for customers and
improve financial transactions: speed, reliability, encryption, etc.

In other words, FinTech is a symbiosis of finance and new technologies using mobile
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applications and algorithms [16]. Today, FinTech 1s the newest branch of the economy,
which unites financial companies that are focused on meeting the needs of customers with
the help of new software for financial transactions, offering them efficient, convenient,
automated, transparent online products.

Currently, the global market for technological solutions for the financial sector is
one of the fastest growing in the world. As for the Ukrainian Fintech market, according
to UAFIC, as of the end of 2021, there are 196 fintech companies, the vast majority of
which are providers of payment services and electronic transfers, innovations in the field of
technology and infrastructure (the direct product is the creation of IT solutions for financial
companies and banks), consulting and analytical systems [[17]].

According to forecasts, the following areas of FinTech will be the most common in the
coming years: bitcoins and cryptocurrency, RegTech (regulatory technology), innovations
in the banking sector, SupTech (super-vising technology), banking and open application
programming interface (API), mobile devices, voice user interface, fintech development in
the B2C market. It is assumed that the biggest problem fintech companies will face will be
cyber attacks [[18]].

Among the FinTech innovations that have been successfully operating in Ukraine
since 2019 for the agricultural sector, I would like to single out Agrifinance — a platform
that provides farmers with financing quickly and easily online. Its features are that it
allows individual entrepreneurs, as well as representatives of small and medium-sized
businesses in the field of agriculture, to get a loan online without paper documents. The
developed technology allows lending to farmers without the client providing information.
To approve the application, only the EDRPOU of the enterprise and the TIN of the founders
are required.

It is worth noting that it is particularly difficult to implement financial innovations in
the agricultural sector in any country. This is due to the specifics of the industry and usually
requires more time for the successful implementation of fintech projects. In particular, the
Polish scientist Skornicki listed the following factors that can be considered as barriers to
the innovativeness of Polish agriculture. In our opinion, they are fully characteristic of the
agricultural sector of Ukraine:

e specifics of agriculture,

e fear of novelty, high average age of farmers

e significantly lower level of education compared to urban residents and
e deficit of own funds (in addition, low level of debt).

The World Bank emphasizes some advantages associated with the use of “new
technologies” in financing agriculture: firstly, ”lower costs per unit of production” and
“higher volume of productivity”), secondly, the use technology is an indirect improvement
in operations through better risk management. From the Polish perspective, the technology
can be used to create local data repositories that can be aggregated through data consortia
to form broader data sets and more statistically meaningful risk reduction analysis.
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The process of development of financial innovations in Ukraine takes place in such
directions as: securitization, liberalization of financial markets, financial globalization, dig-
italization, and financial technologies. All these directions have internal interrelationships,
and in the process of development of one of them in the national economy, the development
of the others is necessarily taking place.

Starting from 2019, the mechanism for implementing securitization in the domestic
financial sector is being actively developed and refined. A project with the support of the
Swiss IFC Confederation "Development of access of the agricultural sector of Ukraine to
capital markets” is already operating, which will help create a favorable environment and
infrastructure for the spread of securitization. And we can say that currently in Ukraine
there is an urgent need to legislatively regulate the issue of securitization of non-bank
assets.

The process of liberalization and globalization of financial markets in Ukraine has
been going on for a long time, and the development of financial innovations in this direction
is taking place in full, which has a positive effect on the entire financial system of the state.

In the direction of digitization and development, Ukraine has been moving quite
rapidly in recent years and already has certain assets. And although financial technologies
are introduced somewhat more slowly than in developed countries, it can be confidently
stated that the domestic industry will at least double in the next few years and will be
replenished with new financial products and new participants in the FinTech market.

The advanced experience of Poland in the introduction and spread of financial
innovations in the agricultural sector can be used to a certain extent in relation to domestic
agricultural enterprises, and especially for the attraction of current financial resources in
farms with small land area. We have researched and identified barriers to the development of
financial innovations in Ukrainian agriculture, as well as formulated our own observations
and proposals regarding the Ukrainian situation in the agricultural sector.

Further research will be aimed at developing effective cases of the application of
financial innovations in the domestic economy, as well as at a more detailed study of the
development of the blockchain and cryptocurrency market of Ukraine

1.1.3 ®IHAHCOBI TEXHOJIOI'TI (FINTECH) TA IX BIJIUB HA LIU®POBY
EKOHOMIKY

AHomayis. AKTyanbHICTh ()iHAHCOBHMX TEXHOJIOTIN MOMATAE B TXHIN 3AaTHOCTI BIO-
CKOHAJIIOBaTH Ta CIPOIyBaTH (piHAHCOBI MOCIYTH, 3a0€3Meuyoun OUTbIIY JOCTYIHICTb
Ta e(P)EKTUBHICTb yNPABIIHHS (PiHAHCAMK B CydacHOMY LM(poBoMy CBiTi. OTKe, METOIO
CTaTTi € IOCIII)KEHHSI CYTHOCTI (piHAHCOBUX TEXHOJIOT1i, €TaMiB iX CTAHOBJIEHHS Ta T€H-
MEeHIId PO3BUTKY. Y CTaTTi MOCHIPKEHO 3HAUCHHS (DIHAHCOBUX TEXHOJIOTIM B YMOBax

"Hagepeno 3a tekcrom [|19)]
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udpoBoi rinodanizalii eKoHOMIKU. BcTaHOBIIEHO, 10 nepiill (PiHaHCOB1 TEXHOJIOTT MoYa-
JM BUKOpUCTOBYBaTUCh e y 1950 pouni, oqHaK KaTani3aToOpOM IX PO3BUTKY BBAXKAETbCS
kpuzoBuii 2008 pik. BusHaueHO OCHOBHI YMHHMKH, SIK1 MOCIIPUSIIA CTPIMKOMY PO3BUTKY
¢dinancoBux TexHosorii. Hamano orinky ocHoBanM FinTech-npomykTaM, siki cboropsi
BUKOPUCTOBYIOTbCSl HA PUHKY (PIHAHCOBUX MOCJYT, BA3HAYEHO iX nepesaru. [lociimKeHo
nuTtaHHd mry4yHoro iHtesnaekty (1) sk cknagoBoi okpeMux )iHaHCOBUX TEXHOJIOTIH Ta
BCTAHOBJIEHO, 1O 3acoOu IIII cnpoinyoTe Ta NPUILBUALIYIOTh ABTOMATU30BaH1 POLIECH,
30KpeMa CIIpoILyeTbcs 00JIIK, 3BITHICTh Ta aHAIITHKA, (PIHAHCOBI oneparlii IpOXOJsiTh aBTO-
MaTU30BaHO Ta MIBUJKO, IO CIPUSIE 3HMXKEHHIO PU3HKIB T4 YCYHEHHIO BIUIMBY JIIOJICHKOTO
¢dakropa. Came ycnimni FinTech-npoekTtu, 110 Baago BpoBajkeHi y 6i3Hec-NpolLecH, €
3an0pyKoI0 (PiHAHCOBOT CTAOUIBHOCTI Ta KOHKYPEHTOCITPOMOXKHOCTI. [TpoBeneHo anami3
ycnimHux ykpaincbkux FinTech-npoekTiB Ta qoBegeHo, 1o OKpeMi 3 HUX JI0 IbOro yacy
YCHIIIHO (DYHKIIOHYIOTh Ha (DIHAHCOBOMY PUHKY. AMOacaiopoM Ha pUHKY (pIHAaHCOBUX
nocinyr cra [IpuBarbank, sikuil nepiiMM NoyaB BOPOBAIKYBAaTH Y 3arajibHe BUKOPHUCTa-
HHSI OHJIAMH-0AHKIHT, @ TAKOX BiH MEPIIKUM 3alpONOHYBaB CBOIM KJlieHTaM ((hi3UYHUM i
IOpUIMYHUM 0co6aM) MOOITBHUI OHJIAH-3aCTOCYHOK. BoiHOUac nmpoBefieHe nocike-
HHSI JO3BOJIMJIO BCTAHOBUTU HETaTUBHI TEHJEHIIIT 10 3MIHU MIONUTY HA PUHKY Ipalli, 1110
MO3K€e CIPOBOKYBaTU 06€3p00iTTSI B OKpeMUX POOITHMUUX MPOGecisiX Ta CTBOPUTU HECTaUy
y BUCOKOKBaJli(pikoBaHUX (paxiBLsIX, sIKi 3MOKYTh 3a06e3neunT 6e3nepebiiny poOoTy
nudpoBux npoiecis. [loeneHo, 10 KOMMNaHii, SIKi BIPOBA>KYIOTh y CBOT Oi3HEC- MpoLecu
FinTech, € 6ib11 ycnimHUMU, KOHKYPEHTOCIPOMOKHUMU Ta alalTUBHUMMU 10 TOTPeO
KJIIEHTIB, aji>ke HOBITHI TeXHOoJIoTi1 Ta 3acobu 11 naroTe 3Mory nepebGyBaTu y NOCTINHIN
KOMYHiKalIlii 3 HEOOME>XE€HUM KOJIOM KIIIEHTIB y PEXXKUMi peasbHOro vacy.

Ilocmanoexa npo6aemu. Po3BUTOK Cy4aCHOT EKOHOMIKHM € CHHOHIMOM LIU(PPOBUX
TpaHcdopmaiiiil. CyyacHe iHHOBaIlillHe, YCHIlITHE Ta KOHKYPEHTO- CIIPOMO>KHE Mifipu-
€MCTBO MOKJIMBE BUKIIIOYHO y pa3l IHTErpyBaHHSI y CBOI1 Oi3HEC- MPOLECU CYyYaCHUX
(hiHaHCOBUX TEXHOJIOTIH (1aji — piHTeX). Y TpUMaHHSI KOHKYPEHTHUX MMO3ULIIA OKPEMUMU
KOMIIaHiSIMU BiJOYBa€ThCS CaMe 3a paxXyHOK MOCTIMHOTO BIPOBAI>KEeHHS (PiIHTEX-1HHOBAITIN.
HoBiTHi udpoBi TEXHOJIOTIT CTaIu HEBiJI EMHOIO YaCTUHOIO BCiX c(pep EeKOHOMIKH Bif
BEJIMKUX MIANPUEMCTB [0 KIHIIEBUX CIIOKMBayiB. 32 TAaKMX 0OCTaBUH BUHHMKAE MOTpebda
y MepeoCMUCIIeHH] Ta afanTailii 6i3Hec-Mojiesield 10 yMOB HOBOT LIU(POBOT EKOCUCTEMH.
TakuM YUHOM, PO3BUTOK U(PPOBOT EKOHOMIKH, 30Kpema 1 3aco0aMu (PIHTEX IHCTPYMEHTIB,
Mae OyTU KJIIOYOBUM MPIOPUTETHUM HAMPSIMKOM B3a€MOJIT iep>KaBu Ta Oi3HecCy.

AHani3 ocmanHix 00caiddcens i nyoaikayiii. Oco61uBOCTI (PiHAHCOBUX TEXHOJIOTIH
Ta iX BIUIMB Ha Cy4acHi Oi13HEC-MPOLECU CTAIM NMPEIMETOM JIOCTII>KeHHSI HU3KU BITYM-
3HSIHUX HayKOBLiB. [IuTaHHs (hiHAHCOBUX TEXHOJIOT1 Y KOHTEKCTI BIUIMBY Ha PO3BUTOK
613Hecy pocaimkysainu €. Yepenanos [20] ta I. Ky3bmyk [21]]. Okpemy OLIHKY BIUIMBY
BIPOBA>KEHHS (JiHAHCOBUX TEXHOJIOTiM Ha PO3BUTOK GaHKiBChbKOI cuctemu anu JI. Kibo-
6a H. Ho6om Tta O. Copoka [22]. Bonnouac, K. €ppemona [23]] Ta O. YUepHenko [24]
NOCJIIWIM TUTAHHSI BUKOPUCTAHHS IITYYHOTO 1HTEJIEKTY Yy c(pepi (piHAaHCOBUX MOCIYT Ta



23

1Oro BILJIUB Ha cydacHi udpoBi TpaHchopmariii.

Memoro danoi cmammi € [OCHIIP)KEHHS] BUHUKHEHHSI TAKOTO sIBUIIA SIK (DiHAHCOBI
BU3HAUYEHHSI OKPEMUX CTapTaliB Ta MIaT(OpPM, SIKi BAKOPUCTOBYIOTh (PIHAHCOB1 TEXHOJIOTTI.

Buxaao ocnoenozo mamepiaay. CydacHi uudpoBi TEXHOJIOTT, K1 TPaHC(HOPMYIO-
ThCsl y O13HEC-TMPOLIECU Ta JONOMArarTh MOKPALIUATH 1X (PiHAHCOBI G13HEC- MOXKJIMBOCTI,
MOYKHA 13 BIIEBHEHICTIO Ha3UBaTU (PIHAHCOBUMU TEXHOJIOTISIMU. Y HAyKOBHMX KOJIax Te-
Ma (piHAHCOBUX TEXHOJIOTiN 0OrOBOpIOBaHA Ta akTyalibHa. Pi3Hi HayKOBIIi JalOTh CBOE
TJyMa4yeHHS [[bOMY MOHSITTIO, ajle MePEeBaXKHO OUIBIIICTD MOIJISIAIB CXOAUTHCS Ha TOMY,
o ¢inancosi TexHouiorii (FinTech) siBnsitoTh co6ot0 — (piHaHCOB1 HU(POBI IHHOBAILLII.
JI. Knbo0a, nocnimkytoun Temy FinTech, oxapaktepusyBana e sBHIlE SIK «BIPOBaIXKe-
HHSI IHHOBAI[IMHUX TEXHOJIOTIN y cpepy CTBOPEHHS Ta I0CTaBKU (DiHAHCOBUX MOCHYT i
OpOAYKTiB» [22].

FinTech He € HOBUM sIBULIEM, IPUTAMAHHUM JIMILIE Cy4aCHOMY BUMIpPY. Y pi3HUX
(hopmax BiH ICHYE PIBHO CKLIbKH, CKUIbKH 1ICHYIOThH (piHaHcoBi nocayru. Ines FinTech
Briepiue Oysa peanizoBaHa y 1950 poui y BUIIIsIAI KpegUTHOI IUIaTI>XKHOT KapTu Diners
Club. Bka3zana nnatikHa kaprta OyJia OpieHTOBaHa Ha OIIaTy po3Bar Ta nojpopoxen. Kara-
J3aTOPOM 1 BUHUKHEHHS CTaB 3BUYalHUI BUTAJIOK, KOJIM 3aCHOBHUKY BKa3aHOI KapTH
®penky MakHaMapi He BUCTAUUJI0 TOTIBKOBUX KOIITIB, 11100 pO3paxyBaTUCsl y peCTOpaHi.
HactynHoto Oysio BBEJ€HO y KOpPUCTYBaHHsI OaHKIBCbKY KpPEIUTHY KapTy. BUHUKHEHHS
TOYOK CaMOOOCIIyro- ByBaHHSI Ha aBTO3alPABHUX CTAHIISIX Ta CylIEpMapKeTax CTBOPUIIO
COPUSITIIMBUI KJIIMAT JiJ1s1 BUHUKHEHHs y 50-60-X pokax nepiiux 0aHkoMmaTiB. A came
cinoBo FinTech Bnepiue 3ragyerbes y 80-Ti poku B razeri Sunday Times. ABTop cTaTTi
[Titep HaiiT 3acTocyBaB MOro Halal0uM XapaKTepUCTUKY OOTY, SIKUW BHOCUB 3MiHU J0
MOro eJeKTPOHHOI MOMTH. AJie TI00aTbHUM KaTalli3aTOpPOM JIJisi CTPIMKUX HU(PPOBUX
TpaHchopMalliid Ta MACOBOTO 3aCTOCYBaHHS (DIHAHCOBUX TEXHOJIOTM cTaB kpuzoBuu 2008
pik. JIronqu o BCbOMy CBITY BTPaTWJIXA JOBIPY 10 OAHKIBCHKOI CUCTEMU CTApOro 3pasKa
Ta noTpeOyBa/iu HOBUX HaiHUX pimieHb. ToMy caMe y el Yac MOYMHAIOTh CTPIMKO
NOLIMPIOBATUCS (DIHAHCOB1 TEXHOJIOTIT, a BEJIUKI KOpnopalii IOYMHAIOTh BKJIaJaTh KOILITU
y 1X PO3BUTOK [25].

B ymoBax cyyacHOT 1M)pOBOT €KOHOMIKH (PIHTEX MOKHA OXapaKTEpPU3yBaTH SIK Ce-
penoBuile YYaCHUKIB (DiHAHCOBOTO pUHKY. L exocucreMa 00’ €qHy€e HOBI cTapTanu, CKJja-
JIOBI HOBUX TEXHOJIOTiH, (DiHAHCOBI MOCTyTH Ta HeoOXigHy iHppacTpykTypy. O. llleBueHKO
ta JI. Pynuu [26] nochimkytoun npo6iematuky FinTech Bu3Hauniam OCHOBHI CKJIa/IOBi, SIKi
MOCMPUSIIIN UOTO CTPIMKOMY PO3BUTKY, 30KpeMa, /10 TaKuxX (pakTOpiB aBTOPU BiTHECIIH:

® 3pOCTaHHs NpoueciB U(pPoBi3alii y BCbOMY CBITI;
riio0ajibHe MOMIMPEHHS MepexKi [HTepHeT;
NOUIMPEHHS MOMYJISIPHOCT] COLIAJIBHUX MEPEXK;
notpeba y iHHOBalIlisIX;
TEXHOJIOTIYHI YCMiX1 KOMMaHil;
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® 3pOCTaHHs 00CSTry OHJIaH-TOPTiBII.

3a3HayeH1 CKJIA[0B1 Jajii KOMIIAHISIM Ta KJIIEHTAM YiTKE PO3YMIHHS MPO Te, IO
FinTech po3mmproe ix piHaHCOB1 MOKJIMBOCTI SIK KOPUCTYBayiB, TaK 1 HaJaBadiB MOCIYT,
30kpema, 3acobamu FinTech nokpaiiytoTbcst MOKIMBOCTI yIIpaBJIiHHS KaliTaloM, PUCKO-
PIOETHCS OTIepaTUBHA MiSTTbHICTD Ta OXOIUTIOETHCS MOCTyraMy 3HAaYHUM OOCST KJTIEHTIB.
Taki MOXJIMBOCTI JIOCSITAIOTHCS 3aBASIKM BUKOPUCTAHHIO 3aCO01B 1IHTEPHET-3B’ SI3KY Ta
MOOUIbHMX 3aCcTOCYHKIB. ColllaibHI Mepeski nepecTtanu OyTu Juiie 3aco00M CHiJIKyBaH-
HSI, OKpEMi KOMIaHii BUKOPUCTOBYIOTh IIEM CErMEHT, K MIaT(GopMy sl BEIeHHST CBOET
NiSUTbHOCTI, 30Kpema, JjIsl HafaHHsl (PIHAaHCOBUX MOCJYT, sIKi 0a3yl0Thcs Ha 0OMiH1 iHGOP-
Malfi€ro Mi>k KopuctyBauaMu. J1o Takux MOCIIYT MOKEMO BITHECTH: COIlia/IbHI TPEUIUHTH,
kpayadanaunr ta P2P nepekasu i ¢pinancyBaHHs. CTpiMKUI PO3BUTOK €JIEKTPOHHOT TOP-
riBii, 3okpema, [ntepHeT peueit (IoT) cTaB NpUUMHOIO MOILIYKY HOBUX MJIATI)KHUX CUCTEM,
Pe3yJIbTaTOM YOro CTaJlo INi00ajibHEe BUKOPUCTAHHS €JIEKTPOHHUX TraMaHI[iB, MJIATIKHUX
nomaTKiB ToIo [26].

VY mmpokomy BXXUTKY (PIHAHCOB1 TEXHOJIOTIT ICHYIOTh HE TaK JaBHO, OJJHAK Ha CbO-
TOfIHI B’)X€ MO>KHA BUOKPEMUTHU HU3KY MPUTAMAaHHUX IM KaTeropiu:

e Ilnarexi. FinTech-iHcTpyMeHTH, $IK1 1atlOTh JOCTYII 10 0a30BUX (DIHAHCOBUX MOCIYT.
3a JI0noMororo JoCcTyny 1o Mepesxi [HTepHeT kopucTyBadi MOXYTbh OTPUMYBaTH
0aHKiIBCbKi MOCTYTY HaBITh TaM, Jie¢ HeMae OaHKIBCbKUX YCTaHOB.

e KpenuryBanus. Ctapran, sSkuil nepeadavae MOKJIUBICTh KpeIUTyBaHHs 0e3 yJacTi
0aHKy, Ta MpaIIoe NUISIXOM PO3MOALTY PEECTPIB, 110 JONOMArae BUrIHO CHIBIPAIlIO-
BATH MMO3UYAJIbHUKAM Ta KPEJUTOPAM.

e ['pomiosi nepekasu. IHHOBALIIT B LIbOMY HalpsSIMKY peai3yloThcsl 3aco0aMu MOO1Ib-
HUX TIaT(OpPM 3a JOMOMOTror0 3BUYAHOT aBTeHTU(iKaIliT Ta JO3BOJISIIOTH KOPUCTY-
BayaM 3JiMCHIOBaTH nepekasu 6e3 yuacTi 6aHkiB. [IpefcraBHuKaMu IbOTO HAMTPSIMKY
€ maTgopMu MI>KHApOIHMX BATOTHUX nepekasiB — Revolut, Transfer Wise, a 3a
nonomoror Klarna Mo>xHa 301MCHIOBATA OHJIANH-IIJIaTEX].

e InBecTuuiiini miardopmu a6o Wealthtech. Ix merta nossirae y aBroma- Tusatii ta
NIOCTYITHOCTI PUHKY J1Jisl po3/ipiOHUX iHBecTOpiB. Taki iHBeCTUIiHI mIaTgopmu
HA/IAI0Th MOCAYTU HU(PpPoBUX OPOKEPiB, pOOOTIB-paATHUKIB, MiKPOIHBECTHUI[INHUX
n1aTgopM Ta MPOrpaM ynpasJiiHHS 0COOMCTUMU (DiHAHCAMMU.

e besneka. OxpeMi komMnaHii 3aXuljaloTh OaHKIBCbKI YCTaHOBM BiJ 1IaXpauCbKuX
CXeM 3[iICHIOIYN 0OpOOKY TaHUX Ta aBTeHTU(]IKAIII0 KOPUCTYBaviB.

e B2B ¢inrTex. Crapran, sikuil BUpiiiye npoo6yieMu B3aEMOPO3paxyHKiB Ta OOMiHY
naHuMU y Oi3Hecl.

e PerTex. [lonomarae agantyBatu Gi3HeC-POIIECH IO 3aKOHO/IABUMX 3MiH I pPUHKOBUX
YMOB.

e InsureTech. MoOGiibHI porpamu i1 aBTOMaTU3allisl BUILIAT, 110 IIAPOKO BUKOPU-
CTOBYIOTbCS y cTpaxyBaHHi. [Tofgi6Huil nponykT BukopuctoByoTh y CIIA kommnaHii,
SIK1 CTPaxyloTb aBTOMOOLII. B OCHOBI 1X (DYHKILI1IOHYBaHHS 3aKJIaICcHO MPUHIIWII TeJe-
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MaTHUKH, KOJIM CTUJIb BOJIIHHS BIJICTEXKYETHCS 32 JOMOMOIOI0 cMapT(oHa ad0 1HILIOTro
TEXHIYHOT0 3ac00Y, SIKUi BCTAaHOBJIEHO B aBTOMOO1T. [H(opMallis, 1110 oTpuMaHa 3a
nonomororo Takoro FinTech-iHcTpyMeHTy, 3aCTOCOBY€EThCS 1St (DOPMYBaHHS LIIHU
HACTYITHOI'O CTPaxoOBOIO MOJIICY ISl KJIIEHTA.

e Illtyunuit inTenekr. ['onoBHoto 3amaueto 111 € anani3z 3HaUHKUX OOCSATIB IaHUX, MTPO-
FHO3YBaHHS Ta ONTUMI3alis (PIHAHCOBUX PU3UKIB. Moro 3aco6aMu BHSIBISIFOTBCS
pU3UKM KiOepHanafiB, 0 CIPUSIE 3HUXKEHHIO BUTPAT KOMIIaHii Ta 3HUXKEHHIO KiJlb-
KOCTi IMOBIpPHUX TOMUJIOK.

e Kpayndangunr. [Jonomarae peanizyBatu TBopui npoekTu. Ha rioro 6a3i MoxuBe
KOJIEKTHBHE (DIHAHCYBaHHS IPOEKTIB Ta B3a€MO/Iisl BUHAXITHUKIB MPOYKTY Ta 1HBE-
ctopiB. HausickpaBimmumu npefctaBHuKaMu kpayadanauar- miatgopm € Kickstarter
ta Indiegogo.

e HeobGanku. Takox BifioMmi, SIK iHTepHET-0aHKH, BipTyalibHi 6aHKU a00 U@ poBi
OaHKH, 110 ICHYIOTb JIMILIE Y BUTJIsIAI MOO1IBHUX 3aCTOCYHKIB, HanpukJjaa, Monobank
Ta PokeTOaHK.

e Kpunrtosamotu. Pi3HOBU LIM(POBOT BaIIOTH, IO MPALIOE TOBHICTIO aBTOMATUYHO
0e3 EHTPaIbHOI IUIATI>)KHOT CUCTEMU Ta BHYTPIIIHLOrO 200 30BHILIIHLOIO a/IMiHI-
crpyBanHs. [lepmy kpunroBamoTy Bitcoin cTBOpeHO po3poOHUKOM (200 rpymnoro
po3poOHuKiB) mif ncesponiMmom Catoci HakamoTo mie y 2009 porii.

e biokueiiH. BUKOpucTOBYEThCS IS YKIIIEHHS] PO3YMHUX JJOTOBOPiB, MIATBEPIKEH-
HSl aBTOPCHKOIO MPaBa, NPOBEJEHHS FOJOCYBaHHs, 010METPUYHOIO 3aXUCTY, PO3MO-
niny eHeprii Toio. biokyeiH siBisie cO6010 TEXHOJIOT1I0 PO3IOIiIEHUX PEECTPIB.
CnaBHo3BicHUI Bitcoin 6yB po3po0ieHHI Ha OCHOBI Ii€l TeXHOJIOTIT [25]].

Bci 3a3HaueHi BUIlle TEXHOJIOTIT MOCIAAI0Th TiIHE Micle Y CBiTI (piIHAHCOBUX IU-
¢poBux Tpanchopmariiii. KoMmnanii, siki 30UTbIIYIOTh 3arajibHy YacKy BUTpAT y iHHOBAIiT,
MalOTh BUILUU MMOTEHIIial O PO3BUTKY Ta BUCOKY KOHKYPEHTOCIPOMOXKHICTh. TUM He
MEHIII, OKpeMy yBary CJIiji IPUiIIMTHA BIPOBAPKEHHIO IITYYHOTO iHTEIEKTY Y (piHaHCOBIN
TEXHOJIOT11, OCKIIbKY 115 TeHJIeHI1is HaOyBae cTpiMkoro po3sutky. LI npuBabitoe nporpe-
CUBHI CBITOB1 KOMIaHii, OCKIJIbKU BiH 3[]JaT€H BUKOHYBATHU PI3HOIJIaHOBI 3aBfanHs. [Ipu
nbomy 3a fonomororo Il MammHu OTpUMYIOTh 3IaTHICTb 10 HABYaHHS, BAKOPUCTOBYIOUU
BJIACHUU MOTEHI[iaJl, Ta CKOPOUYETHCS PU3UK JOMYIIEHHS MOMUWIOK, 1110 MaJli MicClie B
MHUHYJIOMY. CbOrojiH1 iICHy€ OaraTo NpUXWJIbHUKIB NOBHOLIIHHOTO MEPEXOAY 10 (PIHAHCOBUX
TexHoJorii Ha 6a3i 11 Ta mocTynoBOro yCyHeHHs JIOJIMHU Bij] ONepamiiHol isIbHOCTI,
OCK1UJIbKU 3aBKM ICHY€ PU3UK HEFaTUBHOT'O BIUIMBY JIIOJICBKOTIO (haKTOpYy.

HocnimkenHto niel npobaeMatuku npuaiinia yeary K. B. €gppemona Ta BipHO 3ayBa-
JKWJIa, 10 OAHKU 32 IOMOMOIO0 IITYYHOTO 1HTEJIEKTY MalOTh 3aCO0M aKTUBHOTO BILIUBY
Ha noBeiHKY KiieHTiB. 3okpeMa IIII 3mareH BUKOPUCTOBYBATH MOBENIHKOBI MMATEPHU
KJIIEHTIB, OTPUMYIOUHX 1H(OPMAIIit0 3 MOOUIBHOTO 3aCTOCYHKY. Pe3yibTaToM Takoi gisiib-
HocTi € 3patHicTh LI nepconidikyBaT Taky iH(GOpPMaIIilo 3 MOJATLIIO MPOMO3UIIEID
HAUMPUUHSITHIIIONO MPOAYKTY KIIieHTY [23]].



26

Hocnimkennst IBM y naptaepcetsi 13 Morning Consult nokazaino, mjo y 2021 poui
25% xomnaHii BukopuctoyBanu LI cBoiii misiibHOCTI, a 'y 2022 potii 1ieil MOKa3HUK 3pic
110 35%. Bonnovac 45% pecnoHeHTiB 3asBUIM, 1110 po3risinaoTs LI s po3BUTKY Bia-
cHoro 6i3Hecy. [laHi MpoBeIeHOro JOCTIXKEHHS MATBEPIKYIOTh, IO CTAHOM Ha KBITEHb
2022 poky 7 502 cBiTOBUX KOMIaHiil aKTUBHO BUKOPUCTOBYBAIN MOXJIMBOCTI IITYYHOIO
iHTenexry [27]].

Hwuxue HaBeneHo nepenik HaunonyJsipHiux FinTech-nponykTis, siki npaiio0Th
Ha 6a3i TYYHOIO IHTEJEKTY.

e KAI Big Casisto. bararokanaiabHa po3MoBHa iaTdopma Ha 6asi I, sika nonomarae
3HU3UTU HAaBaHTaXXEHHs Ha KOJ-UeHTpH. lIITyuyHuii iHTeIeKT NpoBOAUTH aHATi3
3anuTyBaHO1 iH(OpMallil Ta 3[11CHIOE TI mepeagpecaliio 3a HAIeKHICTIO. 3aBAsSKU
KAI komnaHii He NOTpeOYIOTh BEJIMKOr0 IITATy ONepaTopiB KOJI-LIEHTPIB, IIBUIKO
BUPIIIYIOTh MOCTABJICH] 3a/1a4l Y PEXKKMI PEAIbHOIO Yacy, a KIIEHTU HE BTPavyaroTh
4yac y pe>kuMi O4iKyBaHHSI.

e Vectra Bifg Cognito. [Tnargopma cnpsimoBaHa Ha 3a0e3neyeHHst KibepOe3neKku, BUsiB-
JIEHHS 3arpo3 Ta MUTTEBOI peakilii Ha HuX. HasiBHICTb JOACHKOrO (pakTopy Mif Yyac
BUSIBJICHHS KibepHeOe3MneK CTBOPIOE JOAATKOBUN PU3UK BPAXKEHHSI CUCTEM, OCK1JIb-
KW JIIOIVHI OTPiOHO GisbIlie Yacy Jijisl BUSIBJICHHS! TOTEHIINHOT Hebe3neKu, y Toi
yac, sik IIII po6uTs 11e onepatuBHO. Vectra caMOCTIHO aHaITi3y€e 3arpo3u, pO3CIlily€e
Ta 3yMUHSIE aTaKyu Ta JolloMarae MUTTEBO pearyBaTH Ha KiOepartaky. Cepen kommna-
Hill, SKi y CBOIX Oi3Hec-mpoliecax BUKOPUCTOBYIOTh Vectra, MokHa BUALIUTA: AWS,
Microsoft, IBM, Swimlane Toimo.

e Colossus Bim Enova. Ilnargopma Ha 6a3i 111, ska 37iliCHIOE aHAaJi3 JaHUX JIJIsT
npuiHATTS (piHaHCOBUX pilieHb. Ha mificTaBi iHHOBaLiMHUX TEXHOJIOTIN Ta aHa-
mitiuku Colossus Hajlae NOCIYTU B rally3l MIKPOKPEIUTYBaHHSI, 30KpeEMa, JomoMarae
BupimyBatu pinancosi npo6iemu. 3apasku I 3aiiicHIOETHCS aHANI3 KPEAUTHOL
1CTOPIT KJIIEHTA, 1110 yOe3neuye KoMNaHii BijJf pU3MKy HEMOBEPHEHHS KOIITIB. BogHO-
Yac KJIIEHTH MalOTh 3MOT'Y OTPUMATH KPEIUTH Y HAMKOPOTIII TepMiHu. 3acobamu
aHAJIITUKY Ta MalIMHHOTO HaBYaHHs Enova 6yo 3/1iiCHEHO KpeUTyBaHHS Ha CyMY
noHaj 49 Mipp 10J1. 115l TOHaM 8 MJTH KJTIEHTIB.

e Perfios Al Big Perfios. Komnanisi gonomarae migBUIIUT €(PEKTUBHICTb pOOOTH
Ta 3HU3UTU PU3HMKHU 3aCO0aMU aHAJIITUKU BEJIMKOrO OOCSTY TaHUX. 3a JONOMOT OO
Perfios Al 31iliCHIOETHCSI TOUHE IPOTHO3YBaHHS Ta POOOTA 3 PI3HUMU THIIAMU TaHUX,
110 noJtinmye ()iHaHCOBY ONEpaTUBHY MisIbHICTh KoMmaHii. Cepefl HalBiTOMIIINX
KIJTIEHTIB, Ki BUKOPUCTOBYIOTh y CBOIM misibHOCTI Perfios Al, cimif Big3HaunTH:
Aegon Life Insurance, Bajaj Finserv, HDFC Bank, Axis Bank, ICICI Bank, Paytm,
Fullerton India.

e ZAML Bin ZestFinance. Komnanist BnpoBagkye LI 1j1st OLiHKYA KPEIUTHOTO CKOPUH-
Ty, IO JIa€ 3MOT'Y TIPUIHSTY IIBUJIKE, OTHAK BUBAXKEHE, PIIlICHHS II0/I0 KPEeIUTYBaH-
Hsl. ZestFinance aHalti3ye MIaTi>XHY CIIPOMOXHOCTb KJIIEHTIB, YAM 3MEHILYE PU3UKH
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HeriatexxiB. 3a qonomoroto I ZestFinance 3piicHIOE aHalli3 BEJUKOTO 00CSTY
NIaHUX, 110 JO3BOJISIE BUSIBUTH OUIbllle MOTEHIIMHUX KJIIEHTIB OXOUUX OTPUMATH
kpenut [28]].

AHai3yl0ul MOJIMBOCTI 3a3HAYEHUX BUIIE MPOAYKTIB MOXKHA BIIEBHEHO CTBEP-
mxyBatu, o I npumBuaye 6i3Hec-nponecH Ta agantye 0i3Hec 10 peajibHUX notped
puHky. Taki cTpiMki nugposi Tpancdopmanii Ta BnpoBagxkenss I y FinTech-npouecu
MNOPOJIKYIOTb CKENTUYHI MPOrHO3M 1110/10 3aMiHM Y 6aratbox npodecisx Jrojiei Ha Maliu-
HU. Taki MporHo3u 3HAWILIN MIATBEPKEHHS 1y 3BiTi CBITOBOr0 €KOHOMIYHOTO (hOpyMYy,
3rijHo 3 fgaHuMu sikoro o 2025 poky BnpoBagkeHHs I y 6i3Hec-nponecu npussene
10 CKOPOUeHHSs 85 MUJIbIOHIB NpailiBHUKiB. O HAK Ha MPOTUBArY, JlaHi 3BITY BKa3yIOTh
Ha Te, 1110 Oy/ie CTBOPEHO OJIM3bKO 97 MiNbIOHIB pOOOYMX MiCIlb, 3aBIaHHSM SIKUX Oyjie
B3a€MOJIiSl 3 MalllMHAMU Ta aJirOpuTMaMu. Ajie Tpeda po3yMITH, 10 3HAYHA KiJIbKICTb
NpaliBHUKIB POOITHUYMX CIElialbHOCTEN BTPATUTh poOOTY Ha TJIi TOTO, IO 3pOCTe MOMUT
Ha BUCOKOTEXHIYHI crniernianbHOCTI [24].

OkpeMo cJifi 3yIMHUTHUCS. Ha PO3BUTKY (PIHTEX-rany3i B YKpaiHi, sKka BAHUKIIA Ha
noyatky 2000-x. Came y 1ei yac nepiii KpOKu poOUTh iIHTepHET- OAHKIHT Ta OHJIAH-
niatexi. [lepionpoxinHukomM y ibomy cermenTi ctaB [IpuBatbaHk, sikuii y najnekomy
2001 pori 3anycTuB y po60Ty nepiuid oHnanH- 6aHkiHr «[IpuBaT24». HacTtynmHum mpo-
puBoM cTtana nosiea y 2005 porii mpoBaiiiepa Nocayr OHJIAlH-TIJIaTeXiB Ta eIeKTPOHHUX
rpoiueit Portmone. LigPay ctaB nepiium miati>kHuM cepBicoM B YKpaiHi, KUl 3a J0MOMO-
roro MoOiIbHOTrO TesieOHy J03BOJISIB 3/11MCHIOBATH Nepekas kowTiB. 3rogoM IIpuBatbank
NOTJIMHYB BKa3aHy 1aTgopmy. [lepumii MoOUTbHUN GaHKIHTOBUH 3aCTOCYHOK OYJIO 3a-
nyimeHo Takox IIpuBarbankom y 2012 pori. [lepmmin onnainn-6ank Monobank 6yio
3anyuieHo y 2019 poui, uboro »* poky Ha (hiHAHCOBOMY PUHKY YKpaiHU 3’ SIBJISIETbCS
cepBic OHJIAaH-KpPeIUTYBaHHs Ta (hiHAaHCOBOTO MaHyBaHHS «Moneyveo». Y 2021 pori
OyJI0 3amyIIeHO MiJIOTHUHN MPOEKT 3 BUMYCKY MU(MPOBOT IPUBHI, sIKa SIBJIsiE COOOI0 ee-
KTPOHHUI €KBiBaJIEHT HalliOHAJIbHOT BaJIFOTU Ta MOXe OyTH 3acO00M OHJIAalH- MJIaTEXKiB.
Hactynnum npopuBom 2021 poky cTaB 3anyckK cepBiciB OE3KOHTAKTHMX OILIAT yepe3
QR-komau PayPong. Ilporo  poky Ha ykpaiHChbKui (hiHAaHCOBUII PUHOK OYyJIO BIPOBa-
JPKEHO CepBiC OHIaNH-IHBECTYBaHHS B KpUNITOBAIIOTH Ha 6a3i Plai, BomHOUac koMmaHis
SoftServe cTBopuiia miatgopMy 3 BUKOPUCTaHHSI OJIOKYEH- TEXHOJIOTIH B pi3HUX chepax
ekoHomiku — Blockchain4Ukraine. Kpim 3a3HadueHoro B Ykpaini OyJi0 BIPOBAIKEHO 111€
6arato FinTech-cTapranis, siki 103BOJIMJIM 3aJTy4UTH HOBUX 1HBECTOPiB. BogHOuUac, crieck
(hiHaHCOBUX TEXHOJIOTiH B YKpaiHi nos’sizanuil came 3 COVID-19, ockisibku nanuemisi
3MiHUJIa (DIHAHCOBY MOBEIIHKY KOPUCTYBaviB Ta C(popMyBaja CIPUSITIUBY €KOCUCTEMY
ISl CTPIMKUX TpaHchopmalliil nupoBux (iHaHCOBUX TeXHoJori [21]).

3 3a3HaueHOro BOAYaEThCs, IO CTPIMKI 3MiHU MOTPEO CIIOXKUBAYIB CIPUSIIOTh PO3BU-
TKY TeXHOJIOTIYHUX HOBaIlill, i, HaBnaku, FinTech-iHHOBaIIiT € cTUMYJIOM 110 3MiHM TOTPE6
CIOKMBaviB. AJ)kKe SIK BEJIMKI KOMIIaHil, TaK 1 KJIIEHTU MPAarHyTh 10 MaKCUMaJbHO SIKi-
CHHMX Ta Cy4acHMX (piHaHCOBUX Mocayr. OgHak KJIOYOBUM YMHHUKOM IPU BIPOBA>KEHHI
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Tabmung 1.2 — IlepeBaru ¢hiHaHCOBUX TEXHOJIOTIN

[TepeBara [To pocsraerbes

IBunkicTh Ta edekTuB- 3AiIMCHEHHS MUTTEBUX TPOIIOBHX IepeKasiB 3acobamu

HICTb OHJIalTH-OaHKIHTY, CKOPOYEHHS Yacy oOpoOku hiHaHCO-
BUX OIepariii.

Spy4YHICTb Ta JOCTYMHICTh  3AiMCHEHHS IIaTeXiB 3aco0aMu MOOITbHKX JIOIATKIB Ta
OHJIAaNH-TIIaTGOPM Y Oy/Ib-sIKUid Yac 00U Ta 3 Oy/Ib-SIKOT0
MICISl Ha TIJIAaHETI B MepeXi IHTepHeT.

SHUKEHHSI BUTPAT [lepexif Bii manepoBuX YeKiB Ta FOTIBKU JIO €JEKTPOH-
HUX PO3PaxyHKIB JO3BOJISIE 3HU3UTHU BUTPATH HA IPYK Ta
00CIIyTOBYBaHHSI.

[Tokpamenwuii goctyn 1o ¢i- [HHOBaIiNHI MOJIEJi KpeIUTYBaHHSI, CTpaxyBaHHs Ta (i-

HaHCYBaHHSI HAHCYBaHHS COPOUIYIOTh NOCTYN A0 (PiIHAHCOBUX MOCITYT

Ta Jal0Th MOXJIMBICTh OTpUMATHU (piHAaHCYBaHHS OGe3noce-
PeaHbO Bijl IHBECTOPIB 200 MO3WYAJILHUKIB.
Aptomatu3zanis Ta ontumi- FinTech-nnargopmu cipouiyroTs aBTOMaTU4HI POLECH,
3al1isl MPOLECIB. pOOISATH 1X MIBUAKUMU Ta TOUHUMU. OOJIIK, 3BITHICTh Ta
1HII1 (piHAHCOB1 OOYMUCIICHHS BiIOYBAIOTHCSI aBTOMATU30-
BaHO, 1[0 CIPUSIE 3HUKEHHIO PU3UKIB JOMYILEHHS TEXHi-
YHHUX MOMUJIOK, 30KpeMa BUKIIIOYAE JIIOICHKUN (DAKTOP.
ITokpamena ananituka Ta OOpoOka BEJIMKOro 00’eMy (pIHAHCOBUX JAHUX, IIBUKA
OPUUHSTTS PillieHb. aHaJIITUKA Ta 3aXUCT Bijl KI0ep3arpo3 10CsralThCs 3aCO-

6amu (piHAHCOBUX TEXHOJIOTIM.
Ilicepeno: pospobaeno namu Ha ocrosi [20]

FinTech y 6i3Hec-misyibHICTh KOMMaHIN 3aMuIa€Thcs (piHaHCOBa ckiamoBa. He kokeH
6i3Hec Ma€ 3MOT'y BIPOBAJIUTH y CBOIO AisIbHICTh sikicHui FinTech-nponykr, ane He3Ba-
’Kal0uM Ha 11e PUHOK (PiHAHCOBHMX TEXHOJIOTIN € HalOLIbI 3pocTaounM. Mi>KHapOJHi
IOCJTIIPKeHHST BKa3yl0Th Ha Te, 10 YacTKa KOPUCTYBayiB (DiHAHCOBUX TEXHOJIOTIH I[OPOKY
30ibyeThes Ha 15-20%, Gibliie TOro, KOXKeH TPEeTid )KUTeJb BEJIMKOro MicTa MPOTIroM
no6u Moxxe BukopuctaT Outbie HixX ABl FinTech-nocnyru [28]].

V3arajgbHIOI0UN HaBeleHe, B Ta0INII1 HaBeJieHo 3100yTKH, sik1 FinTech cTtBoptoe
11t 613HECYy Ta KOPUCTYBayviB.

Bucnoexku. 1TposeieHe NOCTIIKEHHS IO YITKE PO3YMIHHS, IO Y ICTOPUYHOMY
BUMIip1 (DiHAHCOB1 TEXHOJIOTIT ICHYIOTh HE TaK JaBHO, OIHAK CAME BOHU ChOTOJIHI POPMYIOTh
nudpose ekoHomiuHe ManlOyTHe. Came FinTech, Ha BinMiHYy Bij TpaguiinHux ¢iHaHCO-
BHX 3aC00iB, MO€E ONEpPaTUBHO pearyBaTy Ha BUKJUKU (piHaHCcOBOro puHky. FinTech
noinuye (piHaHCOBY PaMOTHICTh CIIOKMBAaYiB, OCKIJIbKM BOHU PO3BUBAIOTHCS MOPYY 13
BUHUKHEHHSIM HOBMX NPOAYKTIB, OijIbIlIe TOrO, MOC/IYTU CTalOTh EPCOHAII30BaHI Ta aja-
NTUBHI 3TJHO BUMOT' KOHKPETHOTO KJIieHTa. 3aco6amMu 4aT-00TiB KOMMaHii nepeOyBaroTh
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y MOCTIMHIM KOMYHiKallil 3 KJIIEHTaMH, 1110 € 3aCO00M MOKPAIeHHS SIKOCTI HalaHHS TTOCITyT
Ta ONEPATUBHOIO pearyBaHHsl Ha MPOOJIEMH y PEXXUMI PeabHOrO 4acy.

B xopi nocnigxenHs npoananizoBaHo okpemi FinTech-niargopmu, siki Bxke 3apa3
peanbHO MPaloTh Ha (PIHAHCOBOMY PUHKY. BijlbIll IeTanbHO HABEJEHO OLIIHKY IITY4YHO-
MY IHTEJIEKTY, SIKUI 3aCTOCOBYETHCS Y PiI3HUX (DIHAHCOBO- TEXHOJIOTTYHUX Tally3sX, 110
NiIBUIYE €(PEKTUBHICTh MPOLECIB Ta 3HWXKYE (DIHAHCOB1 pU3UKHU.

Opnak Taki crpimMki FinTech-tpancgopmariii MaroTh 1 NeBHI HEJOIIKU, OCKLIIbKH
aBTOMAaTHU30BaHi NMPOLeCH KOHKYPYIOTh 3 puHkoM mpaiii. [IoTpeba y 3aiiydeHHi JoicbKoro
MOTEeHIIialy 10 IEBHUX OMNEpPalilHUX MPOLIECIB 3HUXKYETHCS, JIIOJIel 3aMiHIOIOTh MAILIUHH.
BonHouac, gocmigkeHHs mokas3ajo, 10 3arajbHul BilICOTOK 6e3po0iTTs He MiIBUIIUTHLCS,
npoOJsieMaTuKa NoJisrae came y nepenpoitoBaHH1 MpaliBHUKIB Ha HOB1 [U(POB1 NOTpeOu
PUHKY, OCKUIbKY MONUT Oyje Ha (axiBIiB, SIKI MATUMYTh KOMIIETEHIIIT IIIOI0 YITPABJIIHHS
g poBuME onepaiinHuMu poriecamu. OTe, MOfaNbIII JOCTIIKEHHS MATUMYTh HAYKOBE
3HAYEHHS y KOHTEKCTI PO3BIiIOK IIOI0 MOKIMBOCTEN Ta 3ac00iB mepenpodiatoBaHHS
(paxiBLiB, BpaxOBYIOUM LIU(POBI MOTPEOU PUHKY (PIHAHCOBUX TeXHOJIOFi.

1.2 ®IHAHCYBAHHS IIOTPEB IHHOBALIIMHOI'O PO3BUTKY ATPAPHOI'O
CEKTOPA

1.2.1 P2P MEXAHI3MHU ®IHAHCYBAHHS [IOTPEB PO3BUTKY CYB’€KTIB
HIIITPUEMHUIIBKOI TIAJIbHOCTI

Big ycnimiHoro BupillieHHS 3aBIaHHS 3a0€3MeYUTH 3pDOCTaHHS 1 PO3BUTOK CYO’ €KTa
HiIPUEMHULIBKOT TisSJTIbHOCTI 3aJI€3KUTh MOXKJIMBICTh MOTO iCHYBaHHS B JIOBTOCTPOKOBO-
My miadi. He € BUK/ItoueHHsIM B IIbOMY IU1aHi i arpapHuid cektop. llogo po3BUTKy, TO
iCHYIOTb Pi3Hi HOro BUMipHu. TakuMu BUMipaMu, 30KpeMa, MOXYTb OyTH: BapTiCTh BJIaCHO-
ro Kamitaiy, o0Csir IpoAaXiB, BEJIMUMHA MPUOYTKY TOIIO. AJle 3a0€3N1€UEeHHS] PO3BUTKY
notpeOye BuTpaT. Takox Ma€e OyTH TOTPUMAHUIN MOTO IHHOBALIMHUI XapakTep. AJKe
caMme iHHOBAIIMHUI XapaKTep PO3BUTKY CTBOPIOE KOHKYPEHTHI NiepeBary i Bipi3HsIE€ OJJMH
OpeHj Bijl 1HILIOTO Ta Kpallli MPAKTUKU BiJl TpIIUX.

[Tpu uboMy hiHaHCYyBaHHSI MOTPeO PO3BUTKY MOKE 3/IIlICHIOBATUCH SIK 32 PAXyHOK
BJIACHUX, TaK 1 3a PaXyHOK 3aJly4eHUX JKepesl. BUKopucTaHHs JiMile BIIACHUX JIPKEPET
CYTTEBO OOMEXKY€E MOKJIUBOCTI PO3BUTKY. A HaIMIpHE BUKOPUCTAHHS 3a71y4eHOro ¢i-
HAHCYBaHH$ 3arpOXy€ BTPATOK KOHTPOJIIO 3a MIANPUEMCTBOM. TOMY Ha NMPaKTUL] 4acTO
NOETHYIOTh BJIACHI 1 3allydeHi Jkepenia pinancyBaHHs. Lle no3Bosisie 30amaHcyBaTu noTpe-
Ou y (piHaHCYBaHHI Ta puU3MKU. 10 TOrO Xk, 3ay4UTH CTOPOHHE (PiHAHCYBAHHS MPOCTILIE,
KOJIM BJIACHUKHU 200 pO3NOPSIAHUKY (PIHAHCOBUX PECYPCIB PO3YMIIOTh, 1110 HOMIHAJIbHI

"Hagepeno 3a Tekcrom [29)]
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BJIACHUKM Oi3HECY TaKOK MPUUAMAIOTh yyacThb y (piHaHCcyBaHHi. Takox clliji 3a3HAYUTH, 1110
y (PIHAHCHUCTIB MOXYTh ICHYBaTH CBOI BUMOTH ILIOJIO PiBHSI JIEBEPEIKY, SIKI OOMEXKYIOTh 1X
MO>KJIMBOCTI y (piHAaHCYBaHHI iIHHOBAIlIMHUX MMPOEKTIB.

B po3pi3i cexTopiB MNpHeMIsIM TOCTYIHE iHCTUTYLiiHe dinaHcyBaHHs. Moro
30iMCHIOIOTh KOMNAaHiIl - (piHaHCOBI MOCEPEHUKHU, NEPEeBAXXHO - OaHKU. AJile B [bOMY
CEKTOpI TaKOX MPAIIOITh PI3HOMaHITHI IHBECTHIIMHI Ta ()iHAHCOB1 KOMIIaHIT, SIKi OiJIbIII
oxoue npuiMaroTh Ha cebe pusuku. [1oTpiOHO BpaxoByBaTH, 110 IJIATOIO 32 1€ MOXKeE
CTaTh NOBHA BTPaTa KOHTPOJIIO 3a MiANMPUEMCTBOM. [HIIIMM BapiaHTOM € MOIIYK NPUBATHUX
¢pinancuctiB. Ile MOXXyTh OyTH SIK MOTEHI[INHI IHBECTOPH, TaK i MOTEHIiINHI KpeIuTopu. 3a
CBOIM MOTEHIIiaJIOM [el CeKTOp Mir OU yCHillIHO KOHKYPYBATH i3 CETMEHTOM 1HO3EMHUX
1IHBECTULIN.

IIpo we cBimuate HactynHi nugpu. 3a ganumu HBY [30] y 2021 p B Ykpainy
HaJIAIIIO IPSIMUX iHO3EMHUX IHBECTHIIIH Ha cymy 6,7 mupp pon. CIIA. 3 aux mainke 2,4
miipn goJi. CIIA MaloTh yKpaiHCbKe MOXO/KEeHHS ajie 3aBefieH] yepe3 iHO3EMH1 FOpUCAMKIIIT.
Maemo tugpy 4,3 miipa god. CIIA, 1o 1 Y4McTUM pe3yabTaToM 3aTyYeHHs IHO3EMHUX
1HBECTHIIi/ B €KOHOMIKY YKpaiHu. SIKII0 MOPiBHATH i1 i3 00CSIroM MPUBATHUX 3aKOPIOHHUX
nepekasiB B YKpaiHy, sikuii 3a Tou ke nepiof ckias 14,0 mupa gon. CIHA (3a Tumu x
nanumu, [30]), To BUCHOBOK Oyjie 30BCiM HEe Ha KOPUCTh 1HO3EMHHUX 1HBECTOPIB.

Ilo Toro, >k TakMil BUCOKUU PiBEHb KOIITIB YKPATHCHKOTO MOXOKEHHS B 00CsI31
1HO3eMHUX 1HBECTHIIIN (MMOHA TPETUHY) CBITYUTh MPO AUCKPUMIHAIIIMHY TOJNITUKY, IO T
3[IMCHIOE YPSfl 1O BiJHOIIIEHHIO 0 MicuieBux iHBecTopiB. [Ipedepentlil, ki HaalOTbCS
1HO3eMHUM 1HBECTOpaM MEPEeBULIYIOTh ISl MOTY>KHUX KOMIIaHiH, sIKi MalOTh Y KpaiHy
JDKEPEJIOM MOXOIPKEHHSI CBOIX JOXO/1B, BUTPATH HA O(POPMIIEHHS Ta aJMIHICTPYyBaHHS
IOPUMYHUX OCI0 B IHO3EMHUX IOPUCAMKIIISX. BTiM, SIKIIIO NMpeACTaBHUKY BJajid BBAXKAIOTh
MJIATHUKIB MOJIATKIB I'yCaKaMu, IKUX MOTP1IOHO HAXXUBO 00ckyOyBatu [31]], To Hema Hidoro
JIMBHOI'O B TOMY, 10 YKPATHCHKI MiIIIPUEMIII HAMAraloThCsl €BaKyIOBAaTU CBOT KaIiTasu 3
TOKCUYHOI'O CEPENOBUIIA 1 3MEHIIUTH MJIPUEMHHULIBK] PUUKHU.

[HITMM Ba>KJIMBUM YMHHUKOM, SIKMU CJTijl BpaXOBYBATH, € HACHIIKK BOPOXKUX il PD.
B pe3ynbTati akTiB reHOIUy, TEPOPUCTUYHUX aTaK Ha IUB1LIbHI 00’ €KTH, 30pOUHUX NIl
HaHECEHO 3HAYHY ILIKOJY JIIOJCbKOMY KalliTay, TPAaHCIIOPTHIM Ta eHepreTU4Hiu iHdpa-
CTPYKTYPpI, IHIIUM CKJIaJOBUM BUPOOHUYOTO MOTEHIIATy. 3a PI3HUMU OL[IHKAMHU, HAHECEHA
IIKOJIa CTaHOM Ha BepeceHb 2022 p. ouiHoeTbes Bif 350 mutpp goit. CIHA no 750 mnpp goo.
CIIIA [32]. BinHoBneHHs1 noTpeOye 3HauUHUX (piHAHCOBUX PECYPCIB 1 MUTAaHHS MOO1TI3alliT
TUMYACOBO BUILHUX KOILITIB PUBATHOTO CEKTOPY 1 IOMOrOCNOAAPCTB HA0YBaIOTh 0COOIIU-
BOT aKTyaslbHOCTi. TuM OifbIlle, 110 caMe MPUBATHUYM CEKTOP i MANPUEMITi € TOKOMOTHBOM
COLIaJIbHOTO Ta EKOHOMIYHOI'O PO3BUTKY.

Pi3H1 acnekTy npakTUYHOro BTUIeHHS P2P MexaHi3MIB MarOTh CBO€E BTIJICHHS Y
NOCIIIPKEHHSIX BIUIMBY LU(poBi3alii Ha JocTyn 1o ¢iHaHciB [33]], BIuiMBYy (piHAaHCOBUX
TEXHOJIOTIN Ha CTaJINi pO3BUTOK [34]], mpo6iieM Ta pu3ukiB, NoB’si3aHuX i3 P2P no3nukamu

[35].
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Ines nepeBeneHHsl (hiHAHCOBUX B3a€MOBIIHOCUH y BuMip P2P nossirae B TomMy, 106
HaJiaTu NpeCTaBHUKaMU O13HECY MOXKJIMBICTb IOCTYMY N0 (DiHAHCOBUX PECypPCIiB MPUBA-
THOT'O CEKTOpPY 1 JoMorocnojapcts 6e3 ydacTi (piHaHCOBUX nocepenHukib. [Ipu npomy
(hopMyIOTbCs HOBI BUMipH (D iHAHCOBUX PUHKIB - pUHOK MiKPOiHBECTHUI[i} i pPUHOK MiKPOKpe-
JIUTIB, 1€ HA PiBHI MIKPO- 3HAXO/SITbCS TAKOXK KPEAUTOPH, a HE JIUIIIEe caMl MO3UYAJIbHUKHU.
Ile kapauHaIbHO BiPi3HSIETLCS Bij] iICHYIOUMX KOHIEMIid MiKPOKPEIUTIB, ie Ha MiKpO-
PiBHI 3HAXOSATHCS MO3UYAJILHUKU. AJie 11€ 1 TOMOBHIOE UOT0 Ta J03BOJISIE CPOPMYBATH 11iJTi-
CHUI MiKpO(DiHAHCOBHI PUHOK i3 HACTLJILKY BiIbHUM MEPEMIllIEHHSIM KamiTaly, HACKITbKH
1€ MOXJIMBO B TPABOBOMY cepefloBUILi, 110 icHYE. [H(ppacTpykTypa P2P (pinancoBoro
PUHKY Oyly€eThCSl HA iIHHOBAIIIHIN OCHOBI 3 IIMPOKUM BUKOPUCTAHHSIM iH(POpMaLIITHUX
TEXHOJIOTIN Ta MgXOMiB ielleHTpali3oBaHuX (hiHAHCIB.

BaxxyimmBumu nipoOiemamMu, siIKi NOTPEOYIOTh €(PEKTUBHOTO BUPILICHHS € aJMiHi-
CTPYBaHHS Ta yIpaBJliHHSI pu3nkamu. B pasi BUKopucTaHHs cxeM (piHaHCYyBaHHS, SIKi
nependayvaTh y4acTh (piHAHCOBUX MOCEPEHUKIB, caMe BOHU NMPUKMAIOTh Ha ceOe BU-
KOHaHHSI (DYHKIIiM aJiIMiHICTpyBaHHS Ta yNpaBJliHHS pu3ukamu. B TpaguniiHux ¢inaHcax
BUPIIINTH 11 MUTAHHS B €(DEKTUBHUU CMOCIO HE MPeICTaBISIEThCS MOXKIUBUM. Tomy P2P
(piHaHCYBaHHsI He Ha0yJIO TYT IIMPOKOro MOIIMPeHHs. B Toil ke yac, B NpuBaTHOMY
CEKTOp1 Ha0yJIO PO3BUTKY (pIHAHCYBaHHS HA OCHOBI LIEHTPaJi30BaHoOro miaxony. [Hdpa-
CTPYKTYPY AJIsl HbOTO CTBOPWIIM OaHKH, iIHBECTHI[iIMHI Ta (PiHAHCOB1 KOMITaHil, KpeUTHI
CIIUJIKH, 1HIII (piIHAHCOBI MOCEPEAHUKU. BakiMBUM ejileMeHTOM M€l iHpPaCTPYyKTypH €
OIOpO KpeauTHUX icTopi. Ajie 3a MeBHUX MPUYUH JOCTYI A0 iH(opMallil Takux O610po
He € nyoniuHuM. Takox i pkepena iHQopMallii st popMyBaHHS KPEAUTHUX PEUTHHTIB
NpeACTaBiIeH] (PIHAHCOBUMU MTOCEPENHUKAMH, 11O MTPALIOIOTh HA LIEHTPAII30BaHUX 3aCajlax.
Ile He € npobyieMolo [iJ1st KopriopaTUBHOTO cekTopy. AJie st P2P ¢inaHciB 11e He Oyje
NpalOBaTH.

It popMyBaHHS 1 YCHIIIHOTO PO3BUTKY (DiHAHCOBUX 1HCTpyMeHTIB Yy P2P opmarti
noTpiOHO 3a0e3MeunT NPUUHSTHUN PiBeHb PU3UKY JJIsl YYaCHUKIB PUHKY, 110 HajJaBa-
TUMYTh CBOT (PIHAHCOB1 PECYPCH IJIsl IHBECTYBAHHS 1 MO3UYOK. E(peKTUBHUM ciocoOoM
BUPILIIEHHS [[LOTO 3aBJaHHSI MOKE€ CTaTU BUJiICHHS iH(OpMAIIHO-aHATITUYHOTO HAMIPSIM-
Ky poO60TH Ha (pIHAHCOBUX PUHKAX B OKpEMI CIieliaai3oBaHl cepBicy. [HIIMM Ba>KJIMBUM
KPOKOM B [JbOMY HarpsiMi OyJie pO3BUTOK IHCTPYMEHTIB 3a0€31€YeHHS TO3MY0K Ha OCHOBI
3acTaBM Ta rapaHTii. [IpuiiMaiouu q0 yBaru BifICyTHICTh €(DEKTUBHOI CCTEMHU CY/IOUMH-
cTBa [36] Ta B3arajii TOKCMYHE CepefoBULIE JJIsl MIIPUEMHUIITBA, €(DEKTUBHUM PIlLIEHHSIM
Oyne nepeMilieHHs BITHOCUH y MUMPOBUI BUMIp, /ie TIpaBa BJaCHUKA peali3yloThCs Ha
TEXHOJIOTIYHOMY PiBHI, a iH(opMallist Ipo KOKHY (PIHAHCOBY TpaH3aKILito € BigkpuToo. Lle
CHPOIIYE JIAHLIOKKU NPUUAHSTTS PillieHb 1 BUKJIIOYAE 3 HUX KOPYMIIOBAHUX MOCAJIOBIIIB.

BnacHuku (piHaHCOBUX pecypciB 3a ionomMorow P2P MexaHi3MiB OTpUMYIOTh MO-
KJIUBICTh MPSIMOTO po3MillieHHs1 6e3 yyacTi 0aHKiB Ta iHIIUX (piHAHCOBUX MOCEPETHUKIB.
Taky >k caMy MOXJIMBICTb OTPUMYIOTh 1 Cy0’€KTH MPUBATHOTO CEKTOPY (B TOMY YMCIIi
- IpUBaTHI 0COOM Ta IOMOTOCNOIapPCTBA), SKi MalOTh NOTpeOy y iHaHcyBaHHI. [HDpa-
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ctpyktypa P2P ¢inancyBanHst OyyeThCsl HA OCHOBI Cy4acHUX (piHAaHCOBHMX TEXHOJIOTIHN. |,
30KpeMa, KpUMTOBATITHUX TPaH3aKIliid, CMapT KOHTPAKTIB, IelIeHTpali30BaHuX (piHAHCIB.
Ile no3BoJIsiE HE JIMIlIE BUKIIOYUTH (PIHAHCOBUX MOCEPETHUKIB 13 JIAHIIOKKIB PO3MO/Ii-
7y (pIHAHCOBUX PECYPCIB aJle 1 CIPOCTUTH MPUBATHOMY CEKTOPY JIOCTYII 10 TNI00aTbHUX
(piHaHCOBUX pecypciB. Taki Ail 103BOJSATH KOMIIEHCYBATH HACIIIKA HEBAIOT MOJITUKH
IIO/I0 3aJyYeHHs] IHO3eMHMX iHBECTHIIIHN 1 HA0yBalOTh OCOOJIMBOT aKTYaJIbHOCTI Y 3B’ SI3KY
13 OYIKYBaHUM CTPIMKHUM 3POCTaHHSIM NOTPeO y (piHAaHCYBaHHI MPOrpaM BITHOBJIEHHS 1
IHHOBAI[ITHOTO PO3BUTKY Y MOBOEHHUI MEPiO].

KntouoBum enementom P2P MexaHi3MiB (piHaHCYBaHHSI € B3a€MHa JI0Bipa YYaCHUKIB
TpaH3aKIliid. A MpUMarOuu 10 yBaru TpUBaJINN XapaKTep B3aEMOBITHOCHH, 110 CKJIajia-
I0ThCSl B ITpoleci (piHaHCYBaHHS, MOTP1OHA ieHTU(IKAIlId 1X YYaCHUKIB Ta epeBipKa iX
penytauii. Lle cTocyeTbes Ik TUX, XTO pO3MIlIy€ (PIHAHCOBI PECYPCH TaK 1 THX, XTO iX
3anyvae. Hanbinbin oueBUIHUMY PU3UKAMHU, 110 BUHUKAIOTh TIPU BifICYTHOCTI iieHTUu(i-
Kalii Ta HaJe>XHOT nepeBipku OyayTh pU3uK OyTH 3aiIHUM Y CYyMHIBHUX (DIHAHCOBUX
onepaisix (BijqMUBaHHS KOIITIB, (PIHAHCYBAHHS TEPOPU3MY Ta 1H.) ISl TOTO, XTO 3aJIy4ae
(pinaHcyBaHHs. [{J1s1 TOro, XTO pO3MIIIYE, 1€, B MEPILY yepry, Oyae pu3uK MOTPANUTH Ha
maxpaiB Ta BTpaTUTH KOWTU. PO3B’s13aHHs Li€l Mpo06JieMU MOKIIMBE YE€pe3 CTBOPEHHS
nU@POBUX CEPBICIB, 110 3a0e3MeyaTh MATBEPIKEHHS 1IeHTUdiKalil Ta pemyTaiii ocoou,
B TOMY YHCJIi - fopuindHoto. B YkpaiHi € 3HauHui mporpec i3 ¢ poBolo ifeHTHdiKaIi€r0
¢i3uunux ocib. Llent qocBifg Moke ycmimHo OyTH BUKOPUCTAHUU TaKOX 1 [JIs1 OPUAMYHUX
oci0.

Otxe, P2P (inaHcyBaHHS 1O3BOJISIE COPOCTUTH TOCTYII 10 (PIHAHCOBUX PECYPCIB
1 CIpUSTH y TaKuid CrOCiO iHHOBALIMHOMY PO3BUTKY. AJjie pO3BUTOK (piHaHCOBUX P2P
TEXHOJIOTIN Hece 1 HOBi BUKIUKH. Lle, 30kpema, 3arpo3u, MoB’si3aHi i3 BiIKPUTUM TOCTYIIOM
1o ¢iHaHCOBOT iH(hopMallii, IPUHANMHI B YaCTUHI KpeguTHOro peutunry. Tomy notpiGHa
MeTofoJoTis GOPMYBaHHSI TAKOTO PEUTHUHTY, 110 Oyfe CIPOMO>KHA 3a0e3MeUnTH OoTro
dhopMmyBaHHs1 6€3 PO3KPUTTS BiloMOcTel Mpo (iHaHCOBUM cTaH ocobu. Takox nmotpedye
BUPILLICHHS IUTaHHSI pO3pO0OKU B31pLIEBUX CMApT KOHTPAKTIB, SIKi 0 3a0e3MeUnsiu aBTOMaTu-
YHE BUKOHAHHSI YMOB PO3MILIEHHS Ta 3a1y4eHHs! (piHaHCOBUX pecypciB. [Ipu ubomy yMoBU
TaKMX CMapT KOHTPAKTIB MatOTh OyTH rapMOHI30BaHUMHU 3 BUMOTaMHU YUHHOIO 3aKOHO/aB-
ctBa. lI{ogo BupillIeHHS IPAaBOBUX MOMEHTIB, BIDHUM ITIIXOJJOM BBa>KA€TbCSI BAKOPUCTAHHSI
IMIiepaTUBY “IO3BOJIEHO BCE, IO HE 3a00pOHEHO 3aKOHOM . Lle 103BOJIUTh BUBECTH 13 30HU
pU3KKY yyacHMKIB P2P BiIHOCHH B THX iX aCleKTax, 110 OIHO3HAYHO HE BPEryJIbOBaHI Ha
3aKOHOJaBYOMY PiBHI Ta MpuOpaTH MiACTaBH sl KOPYNIINHKUX 37I0BXXUBAHb.

HanpsmMok nopajibmx HayKOBHMX MOIIYKIB CTAHOBUTH pO3pO0Ka KOMILIEKCHOT CTpa-
Terii po3BuTKy P2P ¢inaHCyBaHHs, ii JEKOMITO3ULIT JO PIBHSI OKpEMUX LIM(PPOBUX CEPBICIB
Ta MPaAKTUYHUX PEKOMEHAIii 00 1X opraHi3aui'1m.

'Hagepneno 3a TekcroMm 1371
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1.2.2 PO3BUTOK LIMPKYJIIPHOI (3AMKHEHOI'O LIMKJTY) EKOHOMIKH B

ATPAPHOMY CEKTOPI: [TOTEHLIVHI IJKEPEJIA ®IHAHCYBAHHS
IHHOBAIIIMHUX ITPOEKTIB

Memoro 11i€i poO6OTH € BUCBITJIICHHS pe3yJIbTaTiB AOCIiIP)KeHHS OTEHIINHUX Kepet
(hiHaHCYBaHHSI IUPKYJISIPHOT €KOHOMIKH B arpapHOMY CEKTOPi 1 MOJie/IIOBaHHS (paKkTOpiB,
10 BIUIMBAIOTh HA JOpMYyBaHHs (DiHAHCOBOTO 3a0e3MeUeHHs (BJIACHUMU pecypcaMu) JIJIst
peastizallii iHHOBaI[IMHUX [UPKYJISIPHUX MPOEKTIB arpapHUX MiIPUEMCTB.

Memoooaozisi / memooduka / nioxio. Y JOCHIIP>KEHHI BUKOPUCTAHO TaKi METOJIU:
6161ioMeTpUYHMI (1711 BU3HAUEHHS CTaHy JOCHIIKYBaHO1 Mpo6jieMu Ha OCHOBI 6a3 Scopus
i Web of Science); kopensiiiHui aHasi3 (Jj1s1 BUSIBJICHHS Ta OI[IHIOBaHHS TICHOTH B3a€-
MO3B’ 513Ky MIXK (paKTOpamu, 1110 BIUIMBAIOTh HA (POpMYBaHHS (PiHAHCOBOTO 3a0€3MeYeHHS
(BMacHUMHU pecypcamu) Jijisl peaizallii iHHOBalilHUX MPOEKTIB arpapHUX MiIPUEMCTB);
€KOHOMETPUYHE MOJIEJIIOBaHHS (7151 TOOyJOBM MaTEMATUYHOT MOJIEJIi 3aJIeKHOCTI 1HBECTH-
[ilHOrO MpUOYTKY arpapHUX MignpUueMCTB XapKiBChbKOI 00J1aCTi Bii BAPOOHUYMX BUTpPAT
Ha 1 ra c.-r. yrifp i 1X moiii); rpadgiuauii (1711 ToOyA0BH TPUBUMIpHOTO rpadika 1 HAOUHO-
o Tpe/ICTaBJICHHS BUSIBIICHHUX 3aJIE’KHOCTEN ); MOHOTpaiuHmii Ta aGCTPaKTHO-JIOTIYHUH
(st y3arajibHEHHSI pe3yJbTaTiB JOCHIKEHH). EMIIIpUYHY YacTUHY JOCHII>KEHHST BU-
KOHAHO Ha npukJjiaji nanux 506 arpapHux mignpueMcTB XapKiBcbKoi objacti 3a 2019
p.

Pe3yabmamu. Y3araabHEeHO €BPOINENCHKI MPAKTUKU (PiHAHCYBaHHSI HUPKYJISIPHUX
npoekTiB. [IpeficTaBiaeHo pe3yabTaT KOPESIinHOTO aHasli3y BIUIMBY Ha (DOPMYyBaHHSI
(dinaHcoBoro 3abe3nedeHHs (BJIaCHUMH pecypcaMi) IS peajtizallil iHHOBaI[inHUX TPo-
€KTIB arpapHUX NIANPUEMCTB TaKuxX (PaKTOpiB: MOTHUBALISl IEPCOHANTY, KOHUEHTpallisl,
IHTEHCUBHICTh BUKOPUCTAHHS 3eMeJlb, IHTeHCUiKallisl, cnenianizailis, iuepcudikaris,
ayTCOPCHHT. Y CTAHOBJIEHO, 110 MEPIIOOCHOBOIO OfIEPKaHHS! BUCOKUX IMOKa3HUKIB JOXOMY,
Map>KUHAJILHOTO JIOXOJY, TPOIIOBOrO MOTOKY Ta iHBECTHUI[IMHOTO MPUOYTKY € (hopMy-
BaHHSI HAJIE’)KHOTO PO3Mipy BUPOOHUYUX BUTpAT Ha rekrap. Tak, MigBUILIEHHS pO3Mipy
BUPOOHMUYHUX BUTPAT Ha 1 TUC. FpH/TA C.-T. YTifib COPUSIO 30UIbIIEHHIO 3arajibHOT CyMU
inBectuninHoro npuOyTKy Ha 0,3199 muH rpH, 301IbIIEHHS IO C.-T. Yrigb Ha 1 ra —
3pocTaHHIo 1boro npudyTKy Ha 0,0037 MiH rpH.

Opuzinaavnicms / haykoea Hoéu3Hna. Y1epile po3po0JeHO OJHO- Ta JBO(aAKTOP-
Hi JIiHIMHI €KOHOMETPUYHI MOJIEJIi, [0 AO3BOJIMIIO 3[iCHUTH KiJIbKICHY OI[iIHKY BIUITUBY
iHTeHcudikamii BUpOOHUIITBA Ta KOHIICHTpaIlii 3eMesib Ha (popMyBaHHS iHBECTULIITHOTO
npuOyTKY arpapHuX MiIIPUEMCTB SIK TOJIOBHOTO MOTEHIIIMHOTO Jkepesia caMogiHaHCyBa-
HHS IHHOBalliMHUX MPOEKTIB. HaOynu manbiioro po3BUTKy MojoKeHHs Mpo (OpMyBaHHS
(piHaHCOBOTO 3a0e3MeYeHHs peasizalii HIUPKYJISIPHUX MPOEKTIB B arpapHOMY CEKTOPI.

Ilpaxmuuna yinnicms / 3nauywyicms. OCHOBHI pe3ybTaTu JOCIIPKEHHS MOXKYTb
OyTH BUKOpUCTaH1 s (1) yIOCKOHAIEHHS NOJITUKU (hiHAHCOBOIO 3a0e3MeueHHs peati-
3alii UMPKYJISIPHUX NPOEKTIB B arpapHOMY CEKTOpI; (i1) OLIIHIOBaHHS Ta MPOrHO3YBAaHHS
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BIUIMBY (DAKTOPiB HA iIHBECTUIINHUN MPUOYTOK arpapHUX MiAMPUEMCTB SIK MOTEHI[IHE
JPKepesio caMo(iHaHCYBaHHSI IHHOBALIMHUX LUPKYJISIPHUX MPOEKTIB; (iil) ynpaBiiiHHS BU-
siBJIeHUMU (DaKTOpaMu 3 MO3UIIiT MaKcuMizallil (h)OpMyBaHHSI BJACHOTO IPOLIOBOrO MOTOKY
SIK IOTEHIIMHOTO JXKepena caModiHaHCYBaHHSI IHHOBAIIMHUX UPKYJISIPHUX MPOEKTIB.
Ilocmanoexa npobaemu. 3 ornsgy Ha OOMEXEHICTb CBITOBUX PECYPCIB 1 MPOrHO30-
BaHe 301/IbIIIEHHST YUCEIbHOCTI HaceJIeHHSsI, TOTOYHY JIIHINHY €KOHOMIYHY MOJIe/b HUHI
nenani Olibllle BYEHUX 1 MPAKTUKIB BBAXKAIOTh HEKUTTE3IATHOIO SIK 3 €KOHOMIYHOTO, TaK 1
3 €KOoJIOriyHoro norusay. ToMy € 06’ eKTMBHA HEOOXITHICTb NMepexoy 0 6i3Hec-Mofieli
HUPKYJISIPHOT €KOHOMIKH, SIKa BUMAra€ 3MiHM €KOHOMIYHOT MapaurMu Ta pajuKaaibHUX
3MIH y MUCJIEHHI MOJIITHKIB, O13HECY, CIIOKUBAYIB 1 (DIHAHCUCTIB y HAMPSIMI MUCJICHHS, 1110
I'PYHTYETbCS Ha xuTTeBOMY UK [38]. Tlepexin no uupKyJIsIpHOT €KOHOMIKH OTpeOye
BiIMOBIIHUX 1HBECTUIIiM. Binblie Toro, 3abe3neyeHHst 4oCTymy g0 (piHaHCYBaHHS /ISl iHHO-
BaI[ilHUX MTPOEKTIB LUPKYJISIPHOTO Oi3HECY Ha Pi3HUX eTarax Moro CTAaHOBJICHHS € OHI€I0
3 KJIFOYOBUX YMOB YCHIIIIHOT iMIJIEMEHTALiT UPKYISIpHOT ekoHOMiKU. Came MPOEKTHUM
MiJXiJl € OHUM 13 HANOUIBII JIEBUX IHCTPYMEHTIB YIPOBAIXKEHHS LIUPKYJISIPHOT EKOHOMIKH
1 TpaHcdepy HUPKYISIPHUX IHHOBALIM yepe3 po3poOJIeHHS W peatizallilo KOHKPETHUX
iHHOBaliHUX NpoeKTiB [39, c. 87]. LlupkyJsipHi MPOEKTH — MPOEKTH, MOB’ S13aH1 13 LIUPKY-
JIIPHOIO EKOHOMIKOIO, 30CEPEI’KEH1 Ha MIEPEOCMUCIICHH] Ta MePEeNnpOeKTyBaHH1 POYKTIB,
MPOIIECIB, TAHIIOKKIB CTBOPEHHS BapTOCTi, 6i3HEC-MofiesIeH 1 OCTYT AJisi MAKCUMAaJTbHOTO
CKOpOYEeHHsI Ta/ab0 nepepoOsIeHHsI PeCypCiB, 1110 BUKOPUCTOBYIOTh JIJIi BUPOOHUIITBA
TOBapiB UM MOCHYT, 30epiraloyu Nnpu I[bOMY B HaWKpalliid Mipi CBOIO €KOHOMIYHY IliH-
HICTb 1 MiHIMI3yI0UM HeraTuBHUM BIUUB Ha [40, c. 5]. diHaHCyBaHHS MOKHA 3aJTyYUTH
3a JONOMOTIOI0 Pi3HMX THUIIIB MPOEKTIB, ajie B MyOJiYHOMY MPOCTOPi Majo abo 30BCiM
Hemae 1H(opMallil po Te, Je 1 IK OTpUMaTH (PiHaHCYBaHHS JIJIsl IPOEKTIB, MOB’ I3aHUX
13 UPKYJISIPHOIO €KOHOMIKOIO, 1 SIK1 3arajibHi BUTO/IU JIJIsI MIAMPUEMCTB BiJ] €KOJIOTTYHOT
MisIbHOCTI [41]], 10 CBIAYUTH NPO aKTYaJIbHICTD 1 BAXKJIMBICTb LIbOTO OCI>KEHHSI.
AxmyaavHicmb i 3Ha¥ywjicme npoodaemu NMOCUITIOETLCS 3MIHAMU KITIMaTy, HEOOXi-
JIHICTIO ajianTanii 40 HUX 1 3MEHIIEHHS! HEraTUBHOT'O BILJIMBY HA JOBKULJIS, Ta CTAJIUM €KO-
HOMIYHUM 3POCTaHHSM, JIO SIKOTO MParHyTh SIK KpaiHu, TaK 1 minpueMcTsa. st arpapHoro
CEKTOpa BIPOBAKEHHS] HUPKYJISIPHOT EKOHOMIKHU € OCOOJIMBO aKTyaJIbHUM, OCKUIbKH, 3
OJiHOro OOKY, caMe B I1iil rany3i 3aisiHO y BUPOOHUYOMY NPOIIECi 3HAYHUM OCSIT IPUPOHUX
pecypciB, a 3 iHIOro 00Ky, — caMe TYT € BEJMKI MOKJIMBOCTI Jij1s1 OUTbII PaliiOHaILHOIO
BUKOPHUCTAHHS PECYPCIB, MOOIYHOT MPOAYKIIT Ta BIAXO/IB ISl MOJAJIBIIOT0 3aCTOCYBAHHS
B €KOHOMIlIl, HaJlaHHS TIepeBary BiJIHOBJIIOBaHUM MaTtepianaMm. B ymMoBax 3pocTaHHs No-
NUTYy Ha TPOJOBOJILCTBO, Jilerpaiallii IOBKLIS i MoTpebrn B eKOHOMIT pecypciB, MOICb
OUPKYJISIPHOT €EKOHOMIKM Ha0yBa€ aKTyaJbHOCTI [JIsl MIATPUMKH CLIbCHKOTO TOCMOAApCTBa
VYkpainu. Lle noB’s3aH0, 30KpeMa, 3 OCHOBHUMH NIepeBaraMu LUPKYJISIPHOT O13HEC-Mofel
Ha MPOTHUBAry TPATUI[INHUM, OCKIJIbKM BOHA 6a3y€eThCsl HA PO3IIMPEHOMY PO3yMiHHI IIHHO-
CTi, IKa MiCTUTb TPY BUMIpH CTAJIOCTI, MOEMHYIOUN €KOHOMIUHI, COIliaJIbHI i €KOJIOT14Hi
BUI'OJIA TA B3a€EMO3B’SI3KH, CTBOPIOIOYM HOBE cTajle cepefopuile. OnHak KOHLENis 111e
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Iicepeno: nobyoysaru asmopu na ocnosi oanux oas Scopus ma WoS

HE MOBHOIO MIPOIO ajalTOBaHa JIo MoTped arpapHOro cekropa ekoHomiku [42]. Tomy €
00’ekTrBHA NOTpeba B OOIPyHTYBaHHI KOHIENIII Ta CTpaTerii pO3BUTKY LUPKYJISIPHOL
arpapHoi eKOHOMIKHM 1 MeXaHi3MiB 3a6e3MedeHHsl i1 iIMIJIeMeHTallil, OTHUM i3 SIKUX € Me-
XaHi3M (hiHaHCOBOTO 3abe3neueHHs. AHajli3 OCTaHHIX AOCHiKeHb 1 myomikarin. Crif
MOTOUTHUCS 3 TUM, IO JJIT po30YIOBH MUPKYJSIPHOT EKOHOMIKH, SIKa € HEUTPATbHOIO IS
KJIIMATY, 3al0YaTKOBYIOTh BiIMOBIAHI MOJIITUYHI 1HIL[IaTUBU, PO3POOJISIIOTh MPOrPaMHi [ii;
TpaHcopMallisi BXke TpUBA€, MPOTe KOHIENTYalIbHi pillleHHsI HEOOXiHO pO3pOOISITH 1
yxBamoBaru sikHaumupiie [43]]. ITpo ictoTHy yBary Ta Ti 3pocTaHHs 3 60Ky HayKOBIIiB
10 LIUPKYJISIPHOT €KOHOMIKHU Y CBITI NEPEKOHIMBO CBITUUTD IIBUAKE MMiJIBUIIICHHS PIBHSI
nyGikaniiiHot aktusHocTi (puc. [L1)).

PesynbraTl OCHIKEHHST OKa3ad, 1o 3arainoM 3a 2001-2021 pp. y Scopus Ta
WoS npoinsiekcoBano BignoBiiHO 13393 1 12045 onyOaikoBaHUX IOKYMEHTIB, IO MICTUIIA
(pazy «circular economy» y Ha3B1, aHOTalli Ta/ab0 KIIOUYOBUX CJIOBaX. 3arajioM B OCTaHHI
POKU KiNbKiCcTh MyOJTiKalliil y CBITI MO0 HUPKYJISPHOT EKOHOMIKH 301/IbIITyBaIacs aysxe
BUCOKHMH TeMIIaMH, OCKiJIbKU XapaKTep KpUBOI Ta TPEHAY BKa3yIOTh Ha €KCIIOHCHIIIMHUT
picT nyOmiKaminHOT aKTUBHOCTI. Y CTAHOBJIEHO, IO iTAINChKI Ta KUTAChKi BUEHI MaJln
HaNOLBIIY KiNBKICTh CTaTell PO HUPKYJISPHY eKOHOMIKY B aHani3oBaHux 6azax (puc.[1.2).

Tax, 3rigHo 3 6a3010 Web of Science, CBITOBMMHU JliiepaMu 3a KiJIbKICTIO MyOJTiKaIi
€ Kuraii (1781 po6ota a6o 14,8% Bin 3aranbHoro obesry), Itamis (1601 po6ota a6o 13,3%),
Icnanist (1321 po6ora a6o 10,4%), Benuka bpuranis (1161 po6ora a6o 9,6%) ta CIIIA
(771 pobota abo 6,4%). YkpaiHChbKi BUeHi 3a BKa3aHOW 06a3010 onyOJikyBanu 46 pooir,
1o ctaHoBUTh 0,38% CBITOBOTO MOTOKY MyOJTiKaIlill, BITMOBITHO B 3arajbHOMY PEUTHHTY
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Puc. 1.2 — TOII - 10 kpain 3a KUIBKICTIO POiHEKCOBaHUX y Scopus (a) Ta Web of Science
(6) my6ikarii, ki MICTSITb TepMiH «circular economy» y Ha3Bi, KIIFOUYOBUX CJIOBaX U
aHotaii, 2001-2021 pp.

Ilcepeno: nobyoysaru asmopu na ocnosi oanux o6as Scopus ma WoS

Vkpaina nocigana 22-ry nozutitoo. Ananiz TOII-10 opranizanii cBiTy 3a KUIbKIiCTIO IPOiH-
nekcoanux y Web of Science nmy6iikaiii, siki MiCTSTh Y Ha3Bi, aHOTaIlil Ta/ab0 KIIIOYOBUX
CJI0Bax TepMiH «circular economy», CBiTUUTh, 10 HAUOUIBITY KiIbKICTb AOCTIKEHb i
BiiNOBigHO nyOJikanii npoginancyBanu €Bponencbka Komicis (856 po6it abo 7,1% Bin
3arajibHOro 00csiry), Hanionanbuuii houn npupoaanuux Hayk Kurawo (469 pobit a6o
3,9%), ®oHp pochimkeHb Ta iHHOBalin Beauko6puranii (348 pobit a6o 2,9%). Otxe,
€Bporeiicbka KOMICisl € CBITOBUM JlifiepoM 3a (piHaHCYBaHHSIM JOCIIIKEHb 13 UPKYISIPHOT
ekoHoMiku. He 3Bakatouu Ha BUCOKY MyOliKalliiiHy aKTUBHICTb, JIUIIIE OKPEeMi aClIeKTH
PO3BUTKY LIUPKYJISIPHOT arpapHOi €KOHOMIKH Y CBIT1 BiJOOpa)k€HO B MpaLsIX 3aKOPIOHHUX
yuyenux [44-49]. demo Oulbliie yBaru NpuaiieHo (hiHAHCOBUM acIlieKTaM IMIJIEMEHTa-
T HUPKYJISIpHOT eKOHOMiKHU. Tak, aHaji3 OCTaHHIX MyOiKalii CBiTUUTh, 1110 3apyOixKHi
BUYEHI JIOCIKYBAJIU TaKi MUTAHHSI: iIHBECTHIIIT st po3poOKM Gi3HEeC MOfiesIel 1 MPOEKTIB
y HUPKYJISIpHiN ekoHoMill [41]; moTpiiiHa criipajib pUHKOBUX MPOBaJIiB (hiHAHCYBaHHS
UPKYJISIPHOT EKOHOMIKU y €BPOINENChKUX MaKX i cepeniHix mignpuemctax [50] i posib
TpaguLiiHOrO (PiHAHCYBaHHS Y BIIPOBAIPKEHHI BKA3aHUMHU MiAMPUEMCTBAMU LIUPKYJISIPHOT
ekoHoMmikH [S1]]; ¢piHaHCyBaHHS 1e0ITOPCHKOT 3a00PrOBaHOCTI B JIAHIIOXKKY MOCTAYaHHS
€Hepro30epeskeHHs Ta 3aXUCTy NOBKULIS B paMKax 3e€JIEHOr0 po3BUTKY [52]; ¢hiHaHCOBI
pecypcu s iIHBECTUIIiN y BiIHOBJIIOBAJIbHE BIACHE CIIOXKUBAHHS B PaMKax HUPKYJISIPHOT
eKOHOMIKH [S3[]; moJyiiThKa 3eJIeHUX Yroj Ta ii 3aCTOCYBaHHSI 10 MOJITUKUA HUPKYJISIPHOT
eKOHOMIKH [54]; imeHTudikanis pu3rKis, IO 0OMEXYIOTb JOCTYI 0 (PIHAHCOBUX PECYpPCIB,
Ta OOTPYHTYBaHHS HOBUX MEXaHi3MiB CNiB()iHAHCYBaHHS i1 albTEPHATUBHUX IHCTPYMEHTIB,
TaKuX SK 3MilIaHe (piHaHCYBaHHS a00 «UUPKYJIsIpHE (PiHAHCYBaHHS» [S5[]; BIUIMB €KOJIOT-
YHUX MEePEKOHaHb KEPIBHUKIB OAHKIB Ha 3alPOBA/IP)KEHHSI LIMPKYJIIPHOT €KOHOMIKH [S6]];
poJsb g poBoi BaoTH IeHTpasibHOro 6auky (IIBIIB) y nepexofii 1o HUpKyJsIpHOT €KO-
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HoMIKH [S7]. Cepen npaup yKpaiHCbKUX YYEHUX, IPUCBSIYEHUX PO3BUTKY LUPKYJISIPHOT
€KOHOMIKHU B arpapHoMy cekTopi, ciif BigzHauutu MmoHorpadito C. I. Ctpanuyk [58]].
[leBHMI1 BHECOK Y BUpillIeHHs TPO6IeMI PO3BUTKY ITUPKYJISIPHOT arpapHOT eKOHOMIKHU Ta
(iHaHCOBOrO 3a6€e3MeueHHs peatizailil iIHHOBaI[iMHUX MPOEKTIB arpapHUX MiIMIPUEMCTB
3ainicHeHo aBTopami [39,/59]]. OnHy i3 HebaraTboX MyOMiKalii BITYM3HSIHUX JOCTITHUKIB
NPUCBSIYEHO BU3HAYEHHIO crielu(iku (piHAHCOBOIo 3a0e3neUeHHs UPKYJISIPHOT €KOHO-
MiKH Ha Pi3HUX eTanax MPOEKTY, IKUW pealli3yloTh Y KOHTEKCTI i1 IPiOPUTETIB, 30KpeMa,
NPOBENIEHO OIL[IHKY MOTEHIIany MPaHTiB, KpayA(aHJUHTy, BEHUYPHOTO (PIHAHCYBAHHS, 1M-
NaKTiHBECTHIIH s i1 po30ymoBu [60]. Pazom i3 1ium, HaM He BigoMi myOJikarii, ki 0yau
6 mpucBsYeHi OOIPYHTYBAHHIO MOTEHIIMHUX JKepesl (hiHaHCYBaHHSI IHHOBAL[IMHUX IUPKY-
JIIPHUX MPOEKTIB HA PIBHI arpapHUX MiinpueMcTB. Ha 3anoBHEHHS 3a3HaY€HOT TPOraIuHU
1 cripsiMOBaHa 115 CTaTTsl, 110 OCOOJMBUH aKIIEeHT POOUTHh Ha OJJHOMY i3 KJIFOUOBUX CKJla-
TIHUKIB (DIHAHCOBOT'O MOTEHIliaNy /I8 peastizailil iHHOBalIMHUX UPKYJISIPHUX MPOEKTIB —
BJIACHUX JkKepesiax (DiHAaHCOBUX PECypCiB.

Memoro yiei po6omu € BUCBITIICHHS Pe3yJIbTaTiB MOCTIIKEHHS MOTSHIIMHUX J’Ke-
pen piHaHCYBaHHS TUPKYJISIPHOT €KOHOMIKH B arpapHOMY CEKTOPi i MOJIeTIOBaHHS (haKToO-
piB, 1110 BIUIMBAIOTh HA (DOPMYBaHHS (PIHAHCOBOTO 3a0e3MeYeHHs (BJACHUMH PECYpCaMM)
JIJIs1 peastizallii iHHOBAI[iMHUX [UPKYJISIPHUX MPOEKTIB arpapHUX MiMPUEMCTB.

Buxkaao ocnoenozo mamepiany 0ocaidxncenns. Ha nepuioMy erani HaMu y3arajibHe-
HO €BPOINENCHKI MPaKTUKU (hiHAHCYBAHHS LUPKYJISIPHUX NPOEKTIB. BibIIiCTh iHIIaTUB,
OB’ SI3aHUX 13 YIIPOBAKEHHSIM [IUPKYJISPHUX Oi3HEC-MOfiesiel, CyMPOBOIKY€ETbCS 3HAUHU-
MU KalliTaJOBKJIQJICHHSIMU, Y TOW Yac SIK MaJli ¥ cepejiHi arpapHi mignpueMcTBa Y KpaiHu
MPOIOBXKYIOTh (DYHKI[IOHYBAaTH B YMOBaxX HEBU3HAUYEHOCTI [42], 1110 1ICTOTHO yCKJIagHIOE-
ThCS POCINCHKOIO BiICbKOBOIO arpecieto. [locBij eBponelchKUX KpaiH BKa3ye Ha Te, 110
OCHOBHHMMM JkKepeiaMu (DiHAaHCYBaHHS LIUPKYJISIPHUX O13HEC-NPOEKTIB € caMi KOMMAaHIT,
O6aHku, GOHIM Ta iHBECTOPU, BEHUYPHU 1 MPUBATHUK aKIIOHEPHUU KariTall, a TaKOX
kpayadauaunr (crowd funding). Cepepn nporpam (iHaHCYBaHHSI IHHOBALIMHUX MPOEKTIB Y
€Bpori € YnMaso HUPKYJISIPHUX MTPOEKTIB, 110 3a0€3MeuyI0Th IM BellnKi 00csiru ¢iHaHCyBa-
HH4. Hanmpukian, oqHuM i3 HaOTBIIKMX IHBECTOPIB y MPOEKTU UPKYJISIPHOT EKOHOMIKH €
€Bponencbkuil iHBecTUIinHUN 6aHK (€1B), 1110 Halae KOHCYbTAIIHY IOMOMOTY, OIliHIO-
I0YM MO>KJIMBOCTI (DIHAHCYBAHHSI KOHKPETHOTO LUPKYJISIPHOTO MPOEKTY OAHKOM 1 Mitoopy
HaMKpalllUX YMOB KpeauTyBaHHs. 3aHaATO Mali 1Jisi OOpOOKH SIK CAMOCTilHI POEKTH
MO>YTbh OyTU MiITPUMaHi yepe3 nocepeaHulbki Kpeautu. o uynciia BeIMKUX iHBeCTO-
piB HanexuTh €Bponenicbkuil Goua crpateriunux inBectuiiv (EDQCI), skuit 3a6e3neuye
BKJIafIeHHS B JOCTI>KEHHS Ta iIHHOBAIIi1, a TAKOX MiATPUMYE Malluid i cepeHin 6i3Hec. Y
mexax «InnovFin — EU Finance for Innovators» (piHaHCYIOTb NPOEKTH 3 BUCOKUM PIBHEM
PU3UKY 32 YMOBU HAsIBHOCTI B LIUPKYJISIPHOMY MPOEKTI TeXHOJOriyHUX iHHOBariu. [Iporpa-
M1 €Bporneiicbkoro cotsy (€C) JoMoBHIOIOTLCS IHBECTYBAaHHSIM Ha HalliOHAIBHOMY PiBHI
3a JOMOMOTOI0 PI3HUX IHCTPYMEHTIB, MPOMOHOBAHUX HAI[IOHAJTLHUMM, PEriOHAIbBHUMU
Ta/abo MICUEBUMU areHTCTBaMU PO3BUTKY (Hanpukian, Tekes y ®innsinaii, Invitalia B
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Itanii, Hinepnanacbke areHTCTBO miinpueMHUNTBa, Innovate UK 1 1. 1H.) [61]. ¥ €C camo-
(iHaHCYBaHHS UPKYJISIPHOI EKOHOMIKHM € Haue(eKTUBHILIUM METOIOM BHYTPIlIHbOIO
(biHaHCYBaHHSI B MaJIMX 1 CEpPEeHIX MIANMPUEMCTBAX. Y PaXOBYIOUH YHIKAILHUYN [IUPKYJISIP-
HUU PU3UK 1 NEPEeXiIHUN XapaKTep HUPKYJISIPHOT EKOHOMIKHU, 3a7Ty4YeHHS 30BHIITHBOTO
(piHaHCYBaHHS BUMarae ajJbTepHaTUBHUX COCOOIB Ta IHCTPYMEHTIB, HAIPUKIIAJ, Kpay/l-
danguHry. AbTepHaTuBHE (piHAaHCYBaHHS € Halle()eKTUBHIIIIUM METOJIOM 30BHIIIIHbOTO
(biHaHCYBaHHSI, 1[0 CBITYUTD MPO Te, 1110 (PIHAHCOBUU CEKTOP MPONOHYE IHHOBAIIMHI pile-
HHSI [IOJI0 IMIJIEeMeHTAIlIl MUPKYISpHOT ekoHoMikH [[50]. OgHuM i3 TaKMX IHHOBAI[IMHUX
pillieHb, 10 MOYe 3pOOUTH BaXKJIMBUU BHECOK Y MEPEXifl 10 HUPKYJISIPHOT EKOHOMIKH, €
nosiBa MU(POBOI BATIOTHU LIEHTPaAJIbHOTO 0aHKy. 9k 3a3Hauae P. K. Ozili, nentpanbHi 6aHKu
MOXYTb CHPHSITU NTEPEXOAY A0 LUPKYJISIPHOI EKOHOMIKH IBOMA Crioco0amMu: no-nepuie,
poOIsTuUM HM(POBY BANIOTY LIEHTPAIBHOTO OAHKY NOCTYIHOO JJIsl UMPKYJISIPHUAX MIANPU-
€MCTB Ta IHILIKX T'PABIB y CEKTOP1 IUPKYJISIPHOI EKOHOMIKH; NO-APYre, JOCTIIKYIOUH, SIK
KOHCTPYKTHBHI ocoOnuBocTi BB MoXyTh migTpUMyBaTh U111 HUPKYJISIPHOT €KOHOMIKHU.
VYuenuit ctBepikye, mo LIBLB € kpaium BapianToM oruiatu Ajist (piHaHCOBUX Omepaltiu i3
UUPKYJISIPHOIO EKOHOMIKOIO, MOXKE CIPUSITH KPalloMy JOCTYIY 10 (piHAHCYBaHHSI, MOKE
3aMpONOHYBAaTU HU3bKY BAPTICTh TPaH3aKIIiK AJisl (PiHAHCOBUX OMepalliil i3 HUPKYJISIPHOIO
€KOHOMIKO10, T1 MO>KHa BUKOPUCTOBYBATH JJ1sl HATAaHHS CTUMYJIIOBATILHOTO (piHAHCYBaHHS
IS NIATPUMKHU HUPKYJISIpHOTO Oi3Hecy mif yac kpu3 [S7]]. 3 ornsimy Ha BUCOKI JIOCSITHE-
HHSI 1 iCTOTHI Temnu u¢poBoi TpaHcopmallii YKpaiHu, a TaKoK Oepyydu 10 yBaru Te,
mo HanionanbHuii 6ank Ykpainu y 2019 p. 3aBepiivB po3MIMpeHUN MiJIOTHUN MTPOEKT
3aIyCKY €JIEKTPOHHOI I'PUBHI (€-TPUBHSI) Ta MPOJOBXKYE BUBYATU NEPCIEKTUBH 3aCTOCYBA-
HHS$I BIJIOBIAHOT'O 1HCTPYMEHTY, BBaXKa€EMO MOXJIMBUM 1 [IEPCIIEKTUBHUM BUKOPUCTAHHS
OO BaXKeJIs JIJIsl CIPUSIHHS IMILIEMEHTALIIT HUPKYJISIPHOT €eKOHOMIKU. BukopucroByto-
yu gaui npo noxaja 2000 eBponencbKUX MalKx i cepeHixX MiANPUEMCTB YUeHi BUSIBUIIY,
0 TpaauliiiHe (piHaHCYBaHHS MPOJOBXKYE MAaTH BaXKJIMBE 3HAUYECHHSI JIsl IUPKYJISIPHOL
ekoHOMikH. CamMO(iHaHCYBaHHS € 3HAYHUM (PaKTOPOM, IO CIIPUSIE 3alPOBAKEHHIO 3a-
raJIbHUX NPAKTUK HUPKYJSIPHOT EKOHOMIKH, a TAaKO>K OOProBoro (hiHaHCYBaHHS, IPUYOMY
OCTaHHE Ma€ MEHIlIe 3Ha4YeHHsl, Hix nepiue. [lep>kaBHi KOILITHA TAKOX MalOTh 3HAUYEHHS,
BOHU CHPaBJISIIOTH OiIBIINE BIUIUB, Hi>)K caMO(iHAHCYBaHHS, ajieé MEHIINH, Hi>)k 60pro-
B€ (DIHAHCYBaHHS. 3 1HIIOrO OOKY, HASIBHICTh allbTEPHATUBHUX (POPM (DPiHAHCYBaHHS HE
TUIBKU HE MIATPUMYE HUPKYJISIPHY €EKOHOMIKY, ajie HaBITh BUTICHSIE Ti IMIIJIEMEHTAIIIO,
MO>KJIMBO, Ha KOPHUCTbD JTiSTTLHOCTI 3 OUTLIINM JIiHITHUM pusukoM [51]. He3Baxkatouu Ha Te,
10 HAasIBHICTh (DIHAHCOBUX PECYPCiB BUBHAUEHO SIK OJIVH 13 BU3BHAYaIbHUX (PAKTOPIB IS
IHBECTYBaHHS B PILIEHHS 1L[O/IO BJIACHOTO CITOKWBAHHS BITHOBIIIOBAHUX JI>)KEPEN eHepril
13151 cipusiHag nepexoy €C 10 HU3bKOBYTIICIIEBOT €KOHOMIKH, € IEBH1 TPYIHOIII B JOCTYII
1o (biHaHCYBaHHS B JIESIKUX €BPOMNENChKUX perioHax. Pa3om i3 uum, BiacHi ¢iHaHCOBI
pecypcH 3aIMIIAITHCS OCHOBHUM JKepesioM (piHaHCcyBaHHS. Tak, Hanpukiaj, B Icnanii
oinbie 50% crnoxuBaviB (piHAaHCYBaIU CBOI YCTAHOBKU 3 BiJHOBIIIOBAaHOT €HEPreTHKHU 32
PaxyHOK BJIacCHUX jkeped. [Ipu oMy XapakTepHo, 1110 CIIOKUBayl arpapHOro cCeKropa
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BUKOPUCTOBYBAJIU MEPEBA’KHO 30BHIIIHE (PiHAHCYBaHHS (KpPEUTHI YCTAHOBU, IHCTPYMEH-
TH, HaJlaH1 po3piIOHOI0 EHEPreTUYHOK KOMIAHIEID, JII3UHT); MPOTE MATOMA Bara BJIaCHUX
komTiB (33%) 3anumnanacs Bucokoro [44]. YdeHi Takox MiAKPECTIOI0Th, 110 IHCTPYMEHT
NOJIITUKU 3€JIEHUX YroJ] BUSIBUBCSl YCIIITHUM Y MOJIOJaHHI PI3HOMaHITHUX 0ap’epiB 1 KO-
PUCHMM JJ1s1 IUBEpCcU(iKallil aTbTepHATUBHUX MEXaH13MiB (DIHAHCYBaHHSI LIUPKYISIPHOT
ekoHoMikM B Hinepianyax, ToMy HOro MO>XKHa peKOMEHIYBaTH JIJIsl 3ACTOCYBAHHS B IHIIKX
kpaiHax. 3eneHi yrogu (Big European Green Deal) 1atoTh MOKJIMBICTb MiANPUEMCTBAM,
HEYpsIIOBUM OpraHizalisiM, yHIBEpCUTETaM, a TAaKOX OpraHaM BJIaJid PeriOHAIbHOTO PiBHS
HiinKcaTy yroay 3 HalliOHAJIbLHUM YPSIIOM, 1100 YCYHYTH NEePelKOau A1 iMIIJIeMeHTalil
IHHOBAIIMHKUX MPOEKTIB, MOB’ SI3aHUX 13 UPKYISIPHOIO EKOHOMIKOIO [54]].

B VkpaiHi € mpoki MOKJIMBOCTI il TpaHcopMalil JOMiHYIO4OT MOJIei JTiHIMHOT
€KOHOMIKH B €KOJIOTIYHO 1 EKOHOMIYHO e(heKTUBHY LIUPKYJISIPHY MOJieJib, TPOTE HasIBHI
€KOHOMIYHI ME€XaH13MH BCE 11I€ OPIEHTYIOTh MIJIMPUEMCTBA HA 3aCTOCYBAHHS 3aCTapijiol
NiHiHOT Mofieni. ToMy HaumepIuM KPOKOM Mae cTatu 3a00poHa cyOcuyBaHHs OyIb-sIKOT
MiSUTBHOCTI, 1110 IKOAUTh JOBKULTIO [43]. 11 mpuckopeHHs: BIPOBAKEHHS [IUPKYISPHOL
€KOHOMiKHU B YKpaiHi MOKYTb OyTH KOPUCHI MPOMO3UIIiT TaTBIMCbKUX YUEHUX, SIKi pO3PO-
OWUJIM MIPOEKT, COPSIMOBAHU HA CTBOPEHHSI MOTUBALIIMHOTO Ta CIPUSITIIMBOTO CEpeloBUIIA
JIJIsE KOMITaHi# (TIepenyciM MajuX 1 cepefHix MiiMPUEMCTR), SIKi MepeXosITh Ha pillleH-
HS1 3 [UPKYJISIPHOIO €KOHOMIKOIO, a TAKOX CTBOPEHHS Ta MOLIUPEHHs iH(pOpMaI[inHUX
MaTepiaiiB npo O13HEC-MOJieNl HUPKYISIPHOT EKOHOMIKHM Ta MOXKJIMBOCTI 1X (piHaHCYyBaH-
Hs. ILle mae 6yTu HafliiiHa Ta JIETKOOCTYMHA miaTdopMa, sika HajlaBaTuMe iHgopmariito
npo Te, e oTpuMaTu (piHAaHCYBaHHS JIJisl IUPKYPSIPHUX MPOEKTIB 1 Oi3HEC-MofieNien Ta
sSIK 3a0X04uyBaTu Gi3Hec-iHBecTullil B cTami pimeHHs [41]]. [ToniGHu npoekT Moxke OyTH
po3polieHny i pealli3oBaHui B YKpaiHi, 1[0 0COOIMBO BaXKJIMBO B YMOBAX MiCISIBOEHHOTO
BIJIHOBJIEHHS] EKOHOMIKH, 0a30BUMH TPEHJAMU SIKOrO MatoTh OyTH iHAYyCTpist 4.0, e(eKTUB-
HUU eHeProMeHePKMEHT Ta eKO-iHHOBalliil [62]. Mu noroakyeMocs 3 TUM, 110 KeHCOBe
BUKOPUCTAHHS LUPKYJISIPHUX Oi3HECMOJIeNiel arpapHUX MiIPUEMCTB JI03BOJISIE BCEOIYHO
OOI'PYHTYBATH BUPILIEHHS aKTyallbHOI HAyKOBOT NPOOJIEMU 111010 CTAJIOTO PO3BUTKY Ha
MikpopiBHi. KoHneniisi qupKyJIsipHOT €KOHOMIKH XapaKTepPU3y€eTbCs HU3KOIO NepeBar Jjis
CTaJIOr0 PO3BUTKY arpapHUX MiJIPUEMCTB, 30KpeMa, OB’ I3aHKX 13 3MEHILICHHSIM BUKHUJIIB
NapHUKOBHUX ra3iB 1 MiJIBUILIEHHSIM €KOHOMIYHOT €(DEKTUBHOCTI rocnofaptoBanus 38, c. 7].
BopHoyac eKOHOMIYHI PU3UKH, 1110 TPUTAMAHHI KOYKHOMY €Tany BIOPOBA>KEHHS MMPUH-
[UIMIB [UPKYJISIPHOT €KOHOMIKH, YaCTO HE CIPUSIIOTDH 3aTyUCHHIO TPAIUIIMHUX JIKEepe
(biHaHCyBaHH$ (BJIACHI KOIUTH MiNPUEMCTB, OAaHKIBCbKi1 KPEIUTH, IepKaBHE (PiHAHCYBaH-
Hs1). [IpoekTH HUPKYJISIPHOT EKOHOMIKHU HE 3aBXKIU MiIXOASTh Mifl CTAHAAPTU TPATUIIHUAX
(piHAaHCOBMX IHCTUTYTIB 1 (piHaHCOBUX BiTHOCUH. PopMa opraHizanii Ta cnequdika qup-
KYJISpHUX OGi3HEC-MPOEKTIB, Y TOMY UMCJIi CTBOPEHHS i YIIPaBIIiHHSI CXEMOIO YTUJTi3allil,
BIJHOCSITB X 10 PU3UKOBHUX, IO MOTPeOy€e PI3HUX CXEM 3aIIyYEHHS (PIHAHCYBAHHS, 30Kpe-
Ma: myOIiYHO-NPUBAaTHE MAPTHEPCTBO, BEHUYPHUH 1 MPUBATHUIN aKI[IOHEPHUN KaIliTall,
Kpayja-¢pinancyBanHs [63, c. 158]. ToMy, Ha nyMKy BUe€HUX [HCTUTYTY EKOHOMIKH MPOMHU-
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cnoBocTi HAH Ykpainu s pinaHcyBaHHS HUPKYJISIPHUX Oi3HEC-MPOEKTIB HaOIbIIIe
NiIXOIUTh KPAYJIIHBECTHUHT SIK OflHA 13 (POpM Kpay/i-(piIHAHCYBaHHSI.

Ockinbku, gk 3a3Havyae C. I. CTtpanyyk, Ha HaIOHAJILHOMY PiBHI PIilIEHHS MPO
BUKOPUCTAHHS IIUPKYISIPHUX MOJieJiel epeBaXKHO BUILIMBAIOThH 13 TPOMAJICHKUX iHillia-
TUB, TTIOCTAHOB, CHiJILHUX YrOf 1 iHITUX HOPMATUBHO-TIPABOBUX IOKYMEHTIB [42], TO B
[[bOMY BUIIAQJKY 0 MPIOPUTETHUX JKepesl piHaHCYyBaHHSI iIHHOBALIMHUX MPOEKTIB HaJle-
KaTh JE€PKaBH1 KOILITH, Kpayd-(iHAHCYBaHHS, TPAHTH, KOILITH, IO 3a]y4€H] B Pe3yJIbTari
nyOJIYHO-NIPUBATHOIO NMAPTHEPCTBA, Ta iH. BolHOUac Ha MiKpOPiBHI iHil[iaTOpaMu iHHO-
BalliHUX [UPKYJISIPHUX MPOEKTIB BUCTYMAIOTh MEPEBAXKHO caMi arpapHi mignprueMcTBa,
TOMY OCHOBHUMH JiKepesiaMu (piHaHCYBaHHS € BJIACHI KOWITH (MpUOYTOK Ta aMOPTU3allis),
KpenauTu, (iHaHCOBUH JII3WHT, BEHUYPHUU KamiTan Ta iH. HacTynHum etan gocnigkeHHs
nepegdayaB EKOHOMETPUYHE MOJIEIOBAaHHS (DAKTOPIB, 1110 BIUIMBAIOTh HA (POPMYBaHHS
(biHaHCOBOTO 3a0e3nevueHHs (BJIaCHUMU pecypcaMn) JJisl peatizallii iHHOBAIiiHUX UPKY-
JISIPHUX MPOEKTIB HA NPUKJIa/l arpapHUX NiAMPUEMCTB XapKiBCbKo1 o0nacTi. s nporo 3
ypaxyBaHHSM NonepeHix pociipkens [39] BiniOpano 17 moka3HUKIB, IO XapaKTEpU3y-
I0Tb TaKi OpraHizaliiHO-eKOHOMiuHi (paKTOpH, SIK MOTHBAILlisl IEPCOHAITY, KOHIIEHTpaIlis,
IHTEHCUBHICTh BUKOPUCTAHHS 3€MeJIb, IHTeHCUIKAILlis, crieniani3aiis, iuBepcudikanis,
ayTcopcuHr Ta 11 pe3yibTaTUBHUX O3HAK.

[Tig yac nporo eramy AOCHi>KeHHsT (piHAHCOBOIrO 3a0e3MedeHHsl peaizallii IHHOBa-
[[IMHUX MPOEKTIB BUKOPUCTAHO MACHUB JAHUX i3 CTATUCTUYHOT 3BITHOCTI, SIKY CKJIafajin
506 arpapHux mignpueMcTB XapkiBcbkoi oosacti 'y 2019 p.

VY pe3yabTaTi BAKOHAHOT'O KOPEJISIIMHOrO aHasli3y iieHTU(iKOBaHO CUCTEMY Kope-
JSIIAHUX B3aEMO3B’SI3KIB M’k OCHOBHUMM BifliOpaHuMu (pakTopaMu Ta pe3yIbTaTUBHUMU
O3HaKaMH. 30KpeMa, 3 MO3UIIill MOKIIMBOCTI caMO(iHAHCYBAaHHS IHHOBAI[IMHUX LIUPKYJISIP-
HUX MMPOEKTIB, OHUM i3 HAMIIKaBIIIMX € 3B’ 30K iHBECTHUIINHOTO MPUOYTKY, TPOIIIOBOTO
MNOTOKY Ta IOXOAY 13 TAKUMU (PaKTOpaMH, SIK KOHIEHTpallisl, 30Kpema IjIoma c.-r. yrijb
OiITPUEMCTBA Ta IHTEHCH(IKaIlisl B OLIHII 32 BAPOOHUYUMU BUTpaTamMu Ha 1 ra c.-T. yrifp,
SIKUH Y TIepeBakHil OiIBIIIOCTI BUMANIKIB OYB CTATUCTUYHO HATIMHUM, IPSIMUM, TOMIpHUM
1 TOMITHUM. XapaKTepHO, 10 3 NOKa3HUKAMU ayTCOPCHUHTY Ta uBepcudikallii 38’ I3K1
pe3yJIbTaTUBHUX O3HAK OyJiu NepeBa’kHO OOEpHEHUMU CJIa0KOT Ta MOMIpHOT TICHOTH.

3 ypaxyBaHHSIM pe3yJIbTaTiB KOPESIIMHOro aHali3y BifjiopaHo npioputeTHi (a-
KTOpH [1J1sl TOOYI0BH OJHO- Ta JIBO()AKTOPHUX €KOHOMETPUUYHUX MOJeield 3 YMOBOIO
BiJICYTHOCTi MYJIbTUKOJIIHEAPHOCTI I MOKJIMBOCTI YIIPABIiHHS IUMH (PaKTOpaMH 3 MO3UIIIT
MakcuMmi3allii popMyBaHHsI BIACHOTO I'POIIOBOrO MOTOKY SIK MOTEHIIIHOIO JKepeia ca-
Mo iHaHCYBaHHS IHHOBAIIIMHUX NPOEKTIB. Tak, 3rilHO 3 MOOYIOBaHO BO(PAKTOPHOIO
ninifiHO© Moesto (puc. [1.3)), minBuineHHs: po3Mipy BUpOOHHYHMX BUTpAT Ha | THC. TpH/Ta
C.-T. YTifib COPUSIIO 301/IbIIIEHHIO 3arajibHOI CyMH iHBecTuliHOro npulyTKy Ha 0,3199
MJIH TPH, 30UIbIIIEHHS TUIOLI C.-T. Yrifb Ha 1 ra — 3pocTaHHIo 11boro npudyTKy Ha 0,0037
MJTH TPH.

Koe@iieHT MHOXKMHHOT KOpEeJIsilii CBIIUYUTD PO MOMITHY TICHOTY 3B’$SI3KY, a KOe-
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Ys = -4,2547+0,0037x;+0,3199xy,

[J<56
<36

Puc. 1.3 — JliniiiHa Mofenb 3aie’kHOCTi iHBecTulinHOro npubyTKy (Y5, MJIH I'pH) Bif
BUpOOHMYNX BUTpAT Ha 1 ra c.-r. yrifip (X, TUC. TpH) 1 IO C.-T. yrib (X5, ra) arpapHux
nipnpueMcTB XapkiBcbkoi obgacti, 2019 p /cepeno: eaacnui pospaxynxku
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(ilieHT MHOXXMHHOT fleTepMiHallil BKa3ye Ha Te, 1[0 Bapiallis po3Mipy iHBECTHUI[IMHOTO
npulyTKy Ha 43,2% nosicHIOBajacsl Bapiallielo BKIOUYEHUX JI0 MOjielli IBOX (aKToOpiB.
Po3pob6iena Mofiesib y MiJIoMy € CTATUCTUYHO HAJIiHOIO, TOCTOBIPHOIO Ta aieKBaTHOIO,
110 MIATBEPKYIOTh pe3ybTaTu aHai3zy kputepiiB ®imepa ta CteiofeHTa. Pe3ynbraTtun
OL[IHIOBAHHS MMapaMeTpiB 11€T MOJIE 3aCBITUNIIM CTATUCTUYHY 3HAUYIIICTh BKIIIOUEHUX pe-
rpecopiB 3a piBHS HaginHOCTI 95%. J[lomaTkoBi HOCTIIPKeHHS 11010 MOOY0BU HETIHIMHUX
Mojiesiel 3aJ1e’KHOCTI BEJIMYMHYU 1HBECTULIIMHOTO NMPUOYTKY Bifl aHai30BaHUX (DaKTOPIB
3aCBiUMJIA CTATUCTUYHY HEHAMINHICTh OKPEMUX IXHIX apaMeTpiB, TOMY JIJIsl TPAKTUIHUX
1[iJiel BApTO BUKOPUCTOBYBATHU JIiHINHY MOJEb.

YcranosieHo, 1110:

1) 30UIbLIEHHS BUPOOHMYMX BUTPAT Ha | TUC. rpH/ra COpHsIO MiABULICHHIO JOXOY Ha

0,917 Tuc. rpa/ra (R2 = 0,612);

11) CBOEIO YEProro, 31 3pOCTaHHSIM JIOXOY Ha 1 TUC. rpH/ra 301IbIIYBaIUCS MaPKUHAb-

Hun noxif Ha 0,475 tuc. rpa/ra (R2 = 0,478) i rpomosuit notik Ha 0,333 THc. rpH/Ta

(R2 =0,282);

1il) MigBMILEHHS PO3Mipy A0XOAy Ha | THc. rpH/Ta CpHsIO 3pOCTaHHIO CYMU 1HBECTULIH-

Horo npuOyTky Ha 0,229 tuc. rpa/ra (R2 =0,279). B ocraHHbOMY BUIAJIKy BUSIBJIEHY

3aJIEXKHICTD JEI0 NOCTOBIPHINIE ONMKUCYBaJIa Mapadosia Jpyroro NopsiiKy, 3rigHo 3

SIKOIO MiJIBUIIIEHHS TOXOY Ha 1 TUC. rpH/Ta CHpUSIO 3pOCTaHHIO IHBECTUIIITHOTO

npuOyTKy Ha 0,425 THC. rpH/ra, OJHAK TEMIIM TAKOTO 3pOCTAHHS YNOBLIbHIOBAIUCS

Ha 0,0035 Tuc. rpa/ra (R2 = 0,315).

OTxe, po3po0JIeHO KOMIUIEKC MOJIeNIe, IKi MOXKYTb OyTH BUKOPHUCTAaHI J1JIsi EKOHO-
MIYHOTO YITPaBJIiHHS.

Bucnoeku. Y3aranbHeHHS pe3y/bTaTiB TEOPETUYHOTO aHaAJi3y Ta €BPONENChKUX
npakTUK (piHAHCYBaHHSI IUPKYJISIPHUX MPOEKTIB MOKA3aJio, 10 0 YKUC/ia MOTEHI[INHUX
IpKepesl (PIHAaHCYBAaHHSI LUPKYJISIPHOI EKOHOMIKY B arpapHOMY CEKTOp1 HajlexKaTh: BJjla-
CHI KOIITH MiANPUEMCTB (MTpUOYTOK 1 aMOpTHU3allisl), MO3UYKOBI (KpenuTu, iHAaHCOBUU
JI3UHT), 3a/Ty4YeHi (IpaHTU, CIOHCOPChKI BHECKH, Kpaym(haHIUHT, BEHUYPHUU KaIliTall,
IMMaKT-1HBECTHI1i1), OI0/>KeTH1 KolTH ((piHaHCOBA MIITPUMKA, YaCTKOBA KOMIIEHCallisl
CTaBOK 3a KpeAuTaMu), KOIITH, 110 3a1y4eHl B pe3yJbTari myOaiyHO-NIPUBATHOrO Nap-
THEPCTBA, NMPsIMi IHO3EMHI 1HBECTHIIi1, 3MillIaHe («IUPKYJIsSIpHE») (DiHAHCYBAHHS U 1HIII
JKepena. 3 OISy Ha Te, [0 OCHOBHUM JKEPENIOM (DIHAHCYBaHHS LUPKYJISIPHOI €EKOHOMI-
KW Y €BPOINENChKUX MaJIUX 1 CepeHiX MNPUEMCTBAX 3a/IMIIAIOTHCS BIACHI KOIITH, TA
O6epyuu 10 yBaru yKpaiHChKi peaii, BBaKaeMo, 1110 B CEPEIHbOCTPOKOBIN MEPCIEKTUBI Ca-
M€ BJIACHI KOIITHA BUCTYMATUMYTh PIOPUTETHUM JKepesioM (piHaHCYBaHHS iHHOBAI[IHUX
HUPKYJISIPHUX MPOEKTIB arpapHUX MiOPUEMCTB. Y pe3ysbTaTi KOpesilinHOro aHai3y
imeHTu(ikoBaHO cUCTEMY KOPEJSIIMHUX B3a€EMO3B’SI3KiB M’k OCHOBHUMM BiliOpaHUMU
(hakTopamu (MOTHUBAILISl IEPCOHATY, KOHIIEHTPAIlisl, IHTEHCUBHICTh BUKOPUCTAHHS 3€MEJIb,
iHTeHcuikaris, cremianizaiis, TMBepcudikailisi, ayTCOPCUHT) Ta pe3yIbTaTUBHUMU MOKA-
3HMKaMH, 110 CBIIYaTh PO piBEHb (PIHAHCOBOro 3a0e3neueHHs (BJIACHUMU PECYPCAMM)
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JIJIs1 peastizailil iIHHOBAI[iMHUX [UPKYJISIPHUX MPOEKTIB arpapHux mianpueMcTs. Po3pobiena
KopeJisiiiHa miesjga gopMyBaHHs mUTOMUX (Ha 1 ra) noka3HukiB (piHaHCOBOIO 3a0e3mne-
YyeHHs (BIaCHUMU pecypcamiu) Jjisl peastizailii iIHHOBaI[iMHUX MPOEKTIB HAOYHO JIEMOHCTPYE
CTPYKTYPHO-JIOTiYHY MOfieJib (D)OPMYyBaHHSI IHBECTUIIIMHOTO NPUOYTKY 1 MaTeMaTUYHO
HiATBEPIKYE BIAMOBIHI 3B’ sI3KU. Yniepilie po3po6eHO OAHO- Ta IBO(AKTOPHI JTiHIKHI KO-
HOMETPUYHI MOJIeJIi, 1110 TI03BOJIUJIO 3/IIMCHUTHU KiJIbKICHY OI[iHKY BIUTUBY iHTeHCUiKkaril
BUPOOHUIITBA Ta KOHIIEHTpallil 3eMesib Ha (QOpMYBaHHS iHBECTULIIMHOTO NMPUOYTKY arpap-
HUX TIIPUEMCTB SIK TOJIOBHOT'O MOTEHIIIMHOTO JKepesia caMoiHaHCyBaHHSI IHHOBAI[iTHUX
npoekTiB. Tak, 3riIHO 3 IBO(AKTOPHOIO MOJEIUIIO, MiBUILIEHHS PO3MIPY BUPOOHUUUX
BUTpAT Ha | TUC. TpH/Ta C.-T. YTifib COPUSIIO 301/IbLIEHHIO 3arajibHOT CYMHU IHBECTUIIIMHOTO
npuOyTKy Ha 0,3199 MJIH rpH, 301IbLIEHHS IO C.-T. YTijib HAa 1 ra — 3pOCTaHHIO LBOTO
npuOyTKy Ha 0,0037 MiIH rpH. Y CTaHOBJIEHO, O NEPLIOOCHOBOIO OJIEP>KaHHS BUCOKUX
NMOKa3HUKIB IOXOY, Map>KUHAJILHOTO TOXO/Y, FPOIIOBOrO MOTOKY Ta iHBECTHUI[IMHOTO
npubyTKy € (h)OpMyBaHHS HaJIEXKHOrO po3Mipy BUPOOHUYUX BUTpAT Ha rektap. OCHOBHI
pe3yJIbTaT JOCIIXKEHHSI MOKYTb OyTH BUKOPUCTaHI [J1s1 (1) YIOCKOHAJIEHHSI MOJIITUKA
(piHaHCOBOIO 3a0€3NeUeHHs peasizallii UUPKYJISIPHUX MPOEKTIB B arpapHOMY ceKTopi; (i1)
OIIIHIOBAHHS Ta MPOTHO3yBaHHSI BIUTUBY (haKTOPiB HAa IHBECTUIIMHUY NPUOYTOK arpapHUX
MiITPUEMCTB SIK TIOTEHIliIHE JIXKepesio caMo(diHaHCYBaHHSI IHHOBALIMHUX [IUPKYJISIPHUX
NpOEKTIB; (ii1) yNpaBJiHHS BUSIBJICHUMHU (PaKTOpamMu 3 MO3UILIT MaKkcuMizalii (hopMyBaHHS
BJIACHOT'O IPOLIOBOTO MOTOKY SIK MOTEHIIMHOTO Kepesa camo(iHaHCYBaHHS IHHOBAIIili-
HUX LIHUPKYJSIPHUX NPOEKTIB. IlepcrieKTMBHUM HaNpsSIMOM OCIIXKEHb € OOIPYHTYBAaHHS
METOJMKHN BU3HAUYEHHS €()eKTUBHOCTI IHHOBALlIMHUX MPOEKTIB NepepoOKU OpraHiuHUX
BIIXOJIiB B arpapHin rany3iﬂ

1.3 PO3BHUTOK ®IHAHCOBUX IHHOBAIII B ATPAPHOMY CEKTOPI

1.3.1 MOXKJIMBOCTI PO3BUTKY TPAHC®EPY IHHOBALIIMHUX TEXHOJIOT'TA
Y IIOBOEHHIN BIJIBYIOBI YKPATHU

The transfer of innovative technologies is one of the priority directions of the devel-
opment of Ukrainian business for the perspective of wartime and the subsequent period of
post-war recovery. Understanding the need to find and substantiate new models of strategic
development to ensure the appropriate level of competitiveness of enterprises makes it
necessary to fully study the substantive component of this process.

At the same time, it should be understood that the main prerequisite for ensuring the
level of competitiveness for companies is the involvement of modern tools of innovative
development.

'Hagepneno 3a TekcroMm [l64]
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Innovative development is extremely important for Ukrainian business for several rea-
sons. First, improving competitiveness. Thanks to innovation, enterprises can develop and
advance in the market, attract new customers, and increase their market share. Innovative
development allows enterprises to create unique offers that ensure their competitiveness
in comparison with other market participants. Secondly, increasing productivity. Inno-
vation can help businesses improve productivity and production efficiency, which will
lower costs and increase profits. Innovative technologies and processes can help reduce
energy costs, increase production speed and improve product quality. Thirdly, the creation
of new markets. Innovation allows businesses to create new markets and new products
that may be unique and require specific skills. It can help businesses occupy new niches
and develop in new directions. Fourth, raising the standard of living and a responsible
society, creating a socially responsible business. Innovative development can contribute to
raising the standard of living of the population, creating new jobs, and developing social
infrastructure. This can have a positive impact on the economy and help reduce poverty.
Fifth, improving the image of Ukrainian business using modern tools, with the aim of
further attracting investments and international grant programs [65]].

Innovative business development and transfer of innovative technologies are closely
related. The transfer of innovative technologies helps enterprises to attract new technologies,
knowledge, and experience, which allows them to develop and create new products and
services. This can positively affect the competitiveness of enterprises and increase their
profits.

The transfer of innovative technologies can take place with the help of various
forms, for example, by purchasing licenses for new technologies, partnerships with other
companies, cooperation with universities and research institutes, or taking part in projects
for the introduction of new technologies [66]].

Innovative development is an important factor for increasing the competitiveness of
Ukrainian companies and the national economy in general.

The most common models of innovative development for Ukrainian companies are
presented on Fig. [1.4]

Models for strategic management of innovative business development include:

1. Internal development. This model involves using the company’s internal resources,
such as research and development, to develop new products, services and technologies.
Companies can create their own research and development centers or cooperate with
universities and research institutes.

2. External development. This model involves collaboration with other companies,
universities, research institutes or external consultants to develop new products and
technologies. This model can provide access to new knowledge and technology, as
well as reduce research and development costs.

3. Study of the market. This model involves analyzing the market and consumer needs
to produce products and services that meet the needs of the market. This model can
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Figure 1.4 — Variations of innovative development models for business
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Analysis of the market and consumers
Analysis of internal capabilities

Determination of goals and objectives
Choosing a strategy

Figure 1.5 — Algorithm for choosing an innovative development strategy for business

help ensure competitiveness in the market and increase sales.

4. Acceleration. This model involves working with incubators and accelerators that
provide funding and mentoring for startups and other companies developing new
technologies and products. This model can help increase the speed of development
and bring the product to market.

Choosing an innovative development strategy for a business can be a difficult task that
requires careful analysis of the market, consumer needs, competitors, and own capabilities
[67]. On Fig.|1.5|shows the algorithm for choosing an innovative development strategy for
business.

Consider individual positions in more detail.

1. Analysis of the market and consumers. Start with market and consumer research to
find out consumer needs and wants, market trends, and potential competitors. Market
research can be conducted independently or by contacting professional research
companies.

2. Analysis of internal capabilities. Assess the company’s own capabilities, such as the
availability of technology, human resources, finance, and other resources that can be
used to implement the innovation strategy.

3. Determination of goals and objectives. Formulate the specific goals and purpose of
the innovation strategy, which should correspond to the needs of the market and the
company’s own capabilities.

4. Choosing a strategy. Based on the analysis of the market, internal capabilities, and
definition of goals, choose the strategy that best suits the needs of the company.
For example, if a company has a sufficient level of internal resources, internal
development may be an effective strategy, while if the company has limited resources,
external development may be more appropriate.

5. Implementation and control. Implement the chosen strategy, and the procedure for
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generating, implementing, implementing strategic management should include a full

complex and analytical system of risk management [68-71].

Innovative development can be associated with significant risks, as it requires the
introduction of new products, services, and technologies to the market. Risk management
1s an important stage in the formation and implementation of an innovative strategy [/72]].
Below are the procedures that will help manage the generation and implementation of
models, as well as manage risks when forming an innovative development strategy (Fig. [1.6)).

The final stage should be monitoring and risk assessment. In 2023, Ukrainian
business should pay attention to the following areas of risk monitoring. Political risk.
Ukraine remains a country with an unstable political situation, so business leaders should
focus on monitoring changes in the country’s political course, as well as relations with key
partners, with Russia and the EU.

Economic risk. Business must consider the impact of the economic situation on
business activity, in particular on the inflation rate, exchange rate, interest rates and other
economic indicators. Security risk. Ukraine is a country with a high level of criminal
activity and terrorist threats, so businesses must take measures to protect their employees
and assets.

Reputational risk. Openness and transparency are becoming increasingly important
in today’s business environment. A business must closely monitor its reputation and take
measures to ensure high ethics and social responsibility.

Cyber security risk. Cybercrime protection is becoming increasingly important for
businesses. Businesses must take measures to protect their information systems and the
personal data of their customers.

The risk of climate change. Climate change can have a major impact on business
activities, particularly agriculture and transportation technologies.

Innovative business development involves the constant search for new opportunities
to improve products, processes and services offered by the company. This is possible
using new technologies and knowledge, which is the result of the transfer of innovative
technologies. At the same time, it is an opportunity to solve many managerial, informational,
economic, environmental, social, and other problems that are relevant in the modern world,
and this can become an additional advantage for business in the eyes of consumers and
investors [[73]].

Therefore, the transfer of innovative technologies and innovative business develop-
ment are interrelated and can help companies improve their competitiveness, develop, and
create new opportunities for growth.

The transfer of innovative technologies is the process of transferring new technologies
from one organization, industry, or country to another to promote innovative development
and improve competitiveness. This process may involve the transfer of knowledge, skills,
technical documentation, materials, equipment, or software. The transfer can be made
through technology licensing, franchising, joint development and production, international
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» Assess the risks associated with the introduction of new
products, services and technologies to the market. This
can include technical risks, cost risks and supplier

Analyze the dependency risks

risks

strategy. Consider your options in terms of funding,
Check the human resources and the availability of the necessary

possibilities equipment

* Plan an innovation strategy, including risk management
plans. Strategy should include decisions about which risk

Plan a to take, which risks to avoid, and which risks to reduce
strategy

* Check enough resources to implement a new innovation J
SJ

products, services, and technologies. These metrics can
include sales, customer feedback, and other metrics

* Prepare a plan that describes how you will respond to
setbacks. The plan should include opportunities to adjust
the innovation strategy and risk planning

Prepare a
plan for
failure

» Establish metrics to measure the effectiveness of new }

Figure 1.6 — Procedural solutions for integrated risk management
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cooperation, etc. The main objective of the transfer of innovative technologies is to ensure
the efficient use of resources and improve productivity by providing access to the latest
technologies and knowledge. This can provide incentives for innovation and development
in industries and regions where these technologies have not previously been used or were
not available.

The transfer of innovative technologies is an important tool for ensuring economic
growth and development of the country, as well as for improving competitiveness in
the international market. Technology transfer is extremely important for the innovative
development of Ukrainian business, as it can help increase production efficiency, improve
the quality of products and services, reduce costs and increase competitiveness in the
market. When transferring technologies from countries where the latest technologies are
developed and successfully used, Ukrainian companies can gain access to new knowledge
and practices that will allow them to improve their production processes and products. In
addition, technological transfer can stimulate the development of research institutes and
increase their competitiveness at the international level. Technology transfer can also have
social effects, such as raising living standards and employment levels, if new technologies
allow businesses to increase output and create new jobs [[74].

However, technology transfer is not a simple process, and for its successful im-
plementation many factors must be considered, such as the cultural, legal and economic
characteristics of the participating countries, technical capabilities and economic potential
of enterprises. In addition, the success of technology transfer depends on how well-trained
specialists are who will be involved in the introduction of new technologies and ensure
their further implementation.

Ukraine can use the following models of transfer of innovative technologies for the
future. The main directions are presented on Fig.

Analyze the main content of the presented models and the possibilities of their use
for the real sector.

Licensing of technologies. The model involves obtaining permission to use tech-
nology developed by another enterprise or organization. The license agreement allows
enterprises to use the technology under certain conditions and for a certain period).

Partnership relations. This model provides for the creation of a partnership between
Ukrainian and foreign enterprises for the purpose of exchanging technological knowledge
and experience. This can be mutually beneficial for both parties as they can gain access to
new markets, technologies, and resources [72]].

Franchising. This model involves the transfer of rights to use the brand and business
model developed by another company for a certain period. Ukrainian enterprises can use
this method to launch a new business based on an already successful model.

Technological joint-stock companies. This model involves the creation of a joint
company between Ukrainian and foreign partners for the joint development and com-
mercialization of new technologies. Each partner can contribute in the form of cash or
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Franchising

Licensing of Partnership
technologies relations

Technological Acquisition of
joint-stock :
: companies
companies

Figure 1.7 — Models and strategic solutions for the transfer of innovative technologies

technological equipment.

Acquisition of companies. This model involves the acquisition of a company that

has valuable technologies and intellectual property.

The involvement of strategic management in the transfer of innovative technologies

1s important for business for several reasons:

obtaining a competitive advantage — technological transfer can help the enterprise to
gain a competitive advantage in the market, in particular, by improving productivity,
product quality and reducing production times;

increasing the efficiency of business processes — technologies can help the enterprise
to improve the efficiency of business processes and reduce production costs, which
positively affects profitability;

development of new products and services — technologies can help the enterprise
to create new products and services, which will ensure business development and
increase profits;

prevention of technology obsolescence — the involvement of innovative technologies
can help the enterprise prevent the obsolescence of its technologies and the costs of
their modernization;

expanding the geography of business — innovative technologies can help the enterprise
to expand the geography of its activities and enter new markets;

increasing the level of competence of employees — the involvement of new tech-
nologies can help increase the level of competence of employees and ensure their
professional growth [74-77]].
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Therefore, the involvement of strategic management for the transfer of innovative
technologies is important for business, especially during the period of martial law in our
country and post-war recovery. Rebuilding Ukrainian businesses after the war can be a
challenging task, as even if the physical destroyed buildings are rebuilt, companies may
still struggle to maintain and increase profits without the right technology and resources.
Therefore, the use of the transfer of innovative technologies can be a useful solution
to support the recovery of Ukrainian business. Technology transfer is the process of
transferring technology, knowledge, skills, and experience from one company or country
to another, which helps to increase the efficiency and productivity of companies. This
process may include transfer of knowledge and skills, development of new technologies
and other innovative solutions. To ensure the successful transfer of technologies for the
post-war recovery of Ukrainian business, several steps must be taken. First, it is necessary
to conduct a detailed analysis of the needs of Ukrainian business to determine which
technologies and innovative solutions can be useful for each industry. The next step is to
find potential partners who can provide the transfer of necessary technologies and innovative
solutions. These can be international organizations, scientific institutes, large companies,
or other partners. After determining the needs and finding partners, technologies should be
1dentified, and models of their involvement should be created to ensure innovative business
development in the futur.

1.3.2 OCOBJIMBOCTI LIN®POBIBAILIII 1J14 BITHOBJEHHY ATPOBISHECY
VKPAIHU

Bcmyn. Y cyyacHUX peaisix BITYM3HSIHUI arpapHUl CEKTOP PO3BUBAETHCS B yMOBaX
IMHAMIYHO MIHJIMBOT MAKPOEKOHOMIYHOT Ta F€ONOJITUYHOT KapTHHU CBITY. ChOrOJIH1 YKpa-
THChbKa €KOHOMiKa 3arajioM, i arpapHuil CEKTOp 30KpeMa 3a3Hal0Th PyHHIBHOTO BILJIUBY
yepes BiChKOBI JIiT Ha TEPUTOPIT KpaiHU. Y 3B’S3KY 3 IIUM HAJ[3BUYANHOT aKTYaJIbHOCTI
HaOyBae€ MOIIyK e(DEKTUBHUX TEXHOJIOTIH , SIKi IOMOMOXYTb BiIpOIUTH CLTbCHKOTOCTIO-
IapChKY Trajly3b Ta OyyTh CIIPUSITU PUCKOPEHOMY NOCTBOEHHOMY BiJTHOBJICHHIO, BIIPOBA-
JPKEHHIO MOfIeJIel IMIMOPTO3aMillleHHs 1 MiIBUIIIEHHS! PiBHSI €EKOHOMIYHOT Ta MPOOBOJILYOT
Oe3neku kpainu [79].

Ha nHamy gyMKy, 3HaUHHIA TIOTEHI[iall PO3BUTKY arpapHOro CEKTOPY 30cepeyKeHui
came y nu(poBUX IHHOBAIIMHUX TEXHOJIOTiSIX, SIKi aKTUBHO BIIPOBAIKYIOTHCS Y pi3Hi
BUJIU JlisTbHOCTI. EpekTOM Bifl 3a/ydeHHs TaKMX TEXHOJIOTN MOBUHHO CTATU: 3pOCTAHHSI
KOMEPIIIMHOTO e()eKTy, ONMTUMi3allis BAPOOHUYOTO IUKITY, MBUIIIEHHS MPOIYKTUBHOCTI
Ta SIKOCTI mparii.

[IuTaHHIO MOCHIIKEHHS IM(MPOBI3allil arpapHOro CEKTOPY Y Kpai HU MPUCBSYEHO
poOOTH TaKMX BITYM3HSIHMX HayKoBIiB, ik C. bepezoBchkuii [80], O. dsguenxo [80], JI. Bo-

'Hagepneno 3a TekcroMm 1781
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nauka [81], T. Opiu [81, ], B. I'apunumun [82], I. Onexcun [82], A. Iponka [82],
A. Tapactok [83], B. 'amauiii [83]] Ta 6araro iHmux [84-86]].

He3Baxarouu Ha 3Ha4Hy yBary /10 laHOT MpOoOJieMaTUKK IIUPOKOro KOJia HayKOBIIIB,
BOHA HE BTpaya€ CBOET aKTyalIbHOCTI, a TaKi CKJIaJOBi npoliecy Hudporizalii arpapHOro
CEKTOpY, SIK IHTepHET peueil , po3yMHe BUPOOHUIITBO, po3yMHUI o(ic, Big Data, xmapHi
TEXHOJIOT1T NOTPEOYIOTh MOAANBIIOTO AOCTI>KEHHSI.

Dopmyaroeanns yiaeit po6omu. Metor poOOTH € aHaJli3 CTaHy Ta MEPCHEeKTUB
IHHOBAI[ITHOIO PO3BUTKY arpapHoOro CeKTOpy B yMOBax BIUIMBY ITU(POBUX TEXHOJIOTIN.

Bukaao ocnoenozo mamepiaay. Po3Butok cucteM 1ugpoBizalii OKpeMux CeKTOpiB
HaApOJIHOTO TOCNOIApCTBA KpalHU nependavae CTBOPEHHS iHTErpoBaHuX iHPOpMaLiiHUX
niatgopMm st 3a0e3neUeHHs B3aEMOIiT MK yCiMa YYaCHUKAMU PUHKOBUX BITHOCHH.
Cnip 3a3Ha4YuUTH, 110 NEPCHEKTUBY HUMPPOBI3ALT Ta AUIKUTAIIZALIT PO3TIISIAIOTHCS Ta
NPOTrHO3YIOTHCS BUSHUMHU HE JIMIIIE OCTaHHIM YacoM Iifi BILIMBOM MaHjeMii KOpOHaBIpyCy
Ta BOEHHOT'O CTaHy uepe3 BTOPrHEHHsI Ha TEPUTOPil0 KpaiHu Ta BilICHKOBI Jiil , a Habararo
paHiie, ik MiHIMyM OCTaHHE JiecsiTupiuusi. OmHaK CUTyaTUBHUI PO3BUTOK HU(PPOBOT
KYJIbTYpU BUMarae Biji 013HeCy CTBOPEHHS HEOOXiTHUX 0a30BUX 3acaj] Ta NEepeayMOB.

CyuacHi TEXHOJIOTIT , SIKI BAKOPUCTOBYIOThCS B O13HEC-TIPOLIecax MiAMPUEMCTB pi-
3HUX (DOPM BJIACHOCTI, (hOPMYIOTh IM(PPOBY TpaHcPopMalito aepkasu. Lle Tarue 3a coboro
HEOOXIIHICTh BCTAHOBJICHHSI CyYaCHOr0 OOJIaIHaHHSI 3 MPOrPaMHUM 3a0e3NeUeHHSsIM, a
TaKO>X (DOpMYBaHHSI MPUHLMUIIOBUX 3MiH Y METOJjax yIpaBJliHHS, Y 3aCTOCOBYBAHUX 1H-
CTPYMEHTaX KOPHOPAaTUBHOT KyJbTYpU Ta 30BHIIIHbOT KOMYHiKalil . Pe3ynbraTom mux
il CTaHe MiABUIIEHHS MPOAYKTUBHOCTI SIK OKpeMUX CMiBPOOITHUKIB, TaK 1 BCiET KoMMa-
Hii, MIIBUILIECHHS P1BHS 3a[JOBOJIEHOCTI KJIIEHTIB, 4 TAKOX NPUI0aHHS KOMITaH1i permyTamii
NPOrpeCUBHOI Ta Cy4acHOT opraHizaiii.

CrpareriuHuil po3BUTOK NOTpeOye opMyBaHHS Ta PO3BUTKY BiMOBIAHOT iH(hOpMa-
iHOT iHPPACTPYKTYpH, 6€3 SIKOT HEMOKJIUBO 3206€3MeYNTH CTIKE €eKOHOMiUHE 3pOCTaHHSI.
VY WBUKO MIHJIIMBOMY CEPEIOBUII CBITY LIl Taly3l Ta OKpPEMI MIINPUEMCTBA BIJJIAI0Th
nepeBary niaTpuMili nugpoBizalii mponeciB sk HarbO1IbIIOT UMOBIPHOCTI 30epesKeHHSs
KOHKYPEHTOCIPOMOXKHOCTI [81]].

JKUTTS MIOAUHM Ta OKPEMOTo MiIMPUEMCTBA 3MIHIOETHCS 3aBJISIKU LIU(PPOBiKd TpaHC-
¢opmMauii Beix cep aisuibHOCTI. [Ipn nbomy popMyeTbCst pO3yMiHHSI OCHOBHUX TPEH/IIB
HU(PPOBOT EKOHOMIKH Ta TEMITIB i1 3MiHU 3 TOUKHU 30py TE€OPIi OpraHizanii Ta yrnpaBiHHSI.
[udpposa TpancgopMallisi po3risiiacTbCsl B KOHTEKCTI MATaHb YIPaBJIIHHS, BKIOYAOUH
CTpaTerito Ta OCHOBHI IPoLiecH Ta TeXHOJOr11 . BojHoYac, BIalouuch 0 po3riisiy CyTHOCTI
HOBUX Oi3Hec-Mojielniel, IX e()eKTUBHOrO BUKOPUCTAHHS Ta BIUIMBY Ha TpaHc(opMallito ra-
Jy3ei, MO>KHA POCTEXKUTH pe3yJibTaTu CydyacHUX JociijkeHb. ETu4Hi Oi3HeC-paKTUKY,
coliajgbHa BIIMOBIJAJBHICTh 1 MATAHHS CTAJIOr0 PO3BUTKY O13HECY B €MOXY HUMPOBUX
TEXHOJIOTI € BaXKJIMBUMU MUTAHHIMHU [TUPOBi3allii, siki 6e3nocepeHbo MoB’ si3aHi 3 Gop-
MYBaHHSIM y CIIBPOOITHUKIB HABUYOK PEIHXXKUHIPUHTY Gi3Hec-NpolleciB opraxizalliii B
yMoOBax Hu@poBizalii Ta €e(PeKTUBHOrO BUKOPUCTAHHS IHCTPYMEHTIB 1JIsl (POPMYyBaHHS
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FHYYKHX HAaBUYOK y pOOOTi.

B enoxy nu@posizalii akTyaabHUM 3aJIMILIAETHCS 3aB/IaHHS N1IBULLIEHHS €()eKTUBHO-

cTi 6i3HeCy HUISIXOM BIPOBAKEHHS iHQOPMaIiiHUX TeXHOJIOTiid. BogHoYac cTpaTeriuni

iHBecTHIT B iHpopMalliiiHi TEXHOJIOTIT MalOTh OKYNUTHCS. BlIoK4YelH, XMapHi 0OUNCIIeHHS,

BeJIMKI JlaHi, TeXHOJIOTisl [HTepHeTy peueit, Kibepi3uuHi CUCTEMU — 11e TEXHOJIOT1T , SIKi
CTaJli OCHOBOIO €KOHOMIKHU B Mepioj nugpoBizaliii.

ExoHoMiuyHMH 1 collianibHul eekT Oye OTPUMaHO B pe3yJibTaTi HACTYMHUX 3aXOJIiB

[81,82]:

iHTeHcuiKallis Ta aBTOMaTH3allisl TEXHOJOTTYHUX Ta EKOHOMIUHUX Oi3HEC-TTPOILIECIB;

® TOKpAIIeHHS iIHBECTUIIINHOTO Ta Oi3HeC-KIiMaTy HUISIXOM MiABUILICHHS e()EeKTUB-

HOCTI, BIIKPUTOCTI Ta JOCTYMHOCTI JIEp>KaBHUX MOCJIYT, IPO30POCTI YMOB BEICHHS
Oi3Hecy;

NiIBULIEHHS JOCTYTHOCTI, SKOCT1 Ta 3pYYHOCT] B OTPUMAaHH1 3HAYYILIUX MEVYHHUX,
OCBITHIX, KYyJIbTypHUX, ()IHAHCOBUX MOCJYT;

CTBOPEHHSI KOM()OPTHUX, CIPUSITIMBUX YMOB IS JKUTTS;

peaitizaris npoekTy «be3nedne mMicTo» TOIIO.

Buainumo 0CHOBHI IpuHUMNMU pOoOOTH 3 JaHUMU B U poBomy cTaHi [[§1H83]]:
HasIBHICTb €JUHUX MPUHIUIIB 1 CTAaHAAPTIB pOOOTHU 3 IAHUMU SIK CTpaTeriYHUM
aKTHBOM JIEPKaBH;

HASIBHICTb TaHUX JIJIs1 3[[IMCHEHHSI ONepaTUBHOI pOOOTU Ta MOXKJIMBICTh BUKOPUCTAH-
HSI QaHATITUKU B pOOOTI MOCaIOBUX OCi0;

NIABUILIEHHS €(DeKTUBHOCTI JOCTYNY, OOMIHY Ta MIATPUMKHU SIKOCT1 JAHUX MIXK TiJI-
pPO3JLJIaMU Ta BCEPEIMHI HUX;

3a0e3neueHHst 6e31e4Horo, €(heKTUBHOrO Ta peHTa0eIbHOrO pillleHHs ISl 30epiraH-
HSI Ta YIPABJIIHHS JAHUMU;

MiHiMi3allist 1yOJIOBaHHS, HEMOTPIOHUX 1 HAJIMIPHUX BUMOT

HasIBHICTb MOJIEJI1 JAHUX CTaHY, IEBHUX JJOMEHIB 1 BJIACHUKIB JJAHUX.

HanionanbHa cructemMa ynpasJiiHHS JAHUMU — 1€ KOMIUIEKC pillleHb, 1[0 € €AUHUM

MPaBOBUM, METOIMYHUM, YIPABIIIHCBKUM MEXaHi3MOM POOOTHU 3 Jiep>KaBHUMU TaHUMM,
OCHOBHUMMH 3aBAaHHIMU sKkoro € [79,81-83]:

3a0e3MeYeHHs MiITPUMKA MOJIEJ YPSIIOBUX TaHUX;

HAJIaro/[>)KEHHSI YIPABJIIHHS SIKICTIO IEP>KaBHUX JaHUX;

CTBOpPEHHSI €(DeKTUBHOT CUCTEMU 3a0€3MEeUCHHS TOCTYIY JI0 Aep>KaBHUX JIaHUX;
BCTAHOBJIEHHSI HOPM 1 ITpaBWJI pOOOTH 3 JIep>KaBHUMU JIAaHUMU B PaMKax €IMHOL
TEXHOJIOT1YHOT Ta iH(POPMAIINHOT MOTITUKY.

[MupoBi pilieHHS IPOHU3YIOTh HAILE KUATTS BiJ BAPOOHUITBA, (DIHAHCIB, TYPU3MY

110 6J1arofIiiHOCTi, MEUILIMHY, KYJIbTYpH, ocBiTH To10. [IpoTe nudpoBa ekoHOMIKa Hece B
co01 pU3MKHU Ta 3arPO3HU, HacamIiepe[ CollalibH1 PU3UKU, CIPSIMOBAaHI Ha rJ100aJIbHI 3MiHU Ta
Monuikailito puHKY rpaiii, CKOpPOUeHHsI 3alHSTOCTI, a TAKOXK PU3UKH, OB’ si3aHi 3 KiGep-
3JIOUMHHICTIO. 3aBISKU HU(PPOBUM TEXHOJIOTISIM 3HAYHO MPUCKOPUIIOCS (POPMYBaHHS
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HOBOTO €Tally EKOHOMIKH MiJ] Ha3BOK rio0ajibHa nudpoBa eKoHoMiKa [83]].

ArpapHuii cekTop YKpaiHu B OCTaHH1 POKY PO3BUHYBCS IOCUTh iHTEHCMBHO, OCHOBHI
3MiHU B HbOMY OYyJIM NOB’sI3aHi 3 TeHJEHIIIsSIMU (DOPMYBaHHS I100AJIBHOTO PUHKY Cijlb-
CbKOTOCHOAapChKOT MPOAYKIIii, BIPOBA>KEHHIM U(PPOBUX TEXHOJIOTIN y BUPOOHUYI Ta
YIOPaBJIIHCbKI IPOLECH. AJie 3 MOYaTKOM BOEHHOI'O BTOPrHEHHSI pocii B YKpaiHy JaHi
NO3UTUBHI TeHIEHI[IT OyJIM MOPYUIEH], IIIOK 1 KPU30BI1 SIBUILIA, SIKI BAHUKJIU SIK HACJIIIOK,
NPU3BEJIU 10 CTPIMKOTO 3HUKEHHSI BC1X MOKA3HUKIB JISUIbHOCTI ClIIbCbKOTOCIOAAPChKOL
ranysi. Mu BBakaemo, 1110 npoiiec nugposizailii arpapHoi cepu Bifirpae 3HauHy poJib Yy
NOJ0JIaHHI BUILIEOKPECICHUX NMPoOieM Ta cTaHe MIaT(OpPMOIO JIjIsl BITHOBJIEHHS CTa01/1b-
HOCTI1 (PYHKI[IOHYBAHHS arpapHOro CEKTOpY.

CyuacHi iH(popMalliiiHi TEXHOJIOTIT HO3UTUBHO 3apeKOMEeHIyBalu ce0e y BITUU3HSI-
HOMY Ta 3apyOIKHOMY CLIBCbKOIOCNOApPCbKOMY BUpOOHUITBI. B YKpaiHi cyTTeBUMU
oOMeXXyrounMu (pakTopamu 1X OBCIOJHOTO BIPOBAKEHHSI CTaJIM HU3bKa iHBECTUIIIHA
AKTUBHICTb Yy T'ajly3b, HEBUCOKA SIKICTh MPOEKTIB Ta MPOrpaM, siKi He OXOIUIIOIOTh BECh
KOMIUIEKC PECYPCHOr0 MOTEHU1any: (piHaHCH, EPCOHAJI, YMOBH Mpali Toio. PO3BUTOK iH-
CTUTYIIITHOTO CEPeflOBUINA y perioHax He BifioBiflae moTpedaM CydyacHOTO iHHOBAIIMHOTO
CEKTOPY €KOHOMIKH.

VY 3apyOi>kHiN HAyKOBIN JIITEpaTypi pO3TJIsIAlOTLCS Pi3HI BUIM TEXHOJIOTIH Ta X
g poBa iHTerpailis y cepy ciibcbkoro rocnofapctpa (Big Data, iHTepHeT peuen, 1onoB-
HEHa peajibHICTh, pOOOTOTEXHIKA, CEHCOPHI TeXHOoJIOri1, 3D-ApyK, cucTeMHa 1HTerparis,
IITYYHUU 1HTEJIEKT, OJJOKUYeHH Ta iH.) [82,83]].

[udposizailisi arpapHOrO CEKTOPY — 1€ 3aCTOCYBaHHS HUMPOBUX TEXHOJIOTIN 3
METOIO 3MiHM BUPOOHMUYO-TEXHOJIOTTYHOT MOJieJi arpo0i3Hecy Ta HalaHHSI HOBUX MOXKJIM-
BOCTEH JIjIsl OTpUMaHHs npuoyTKy [81]].

AKTHUBHE BIPOBAIXKEHHS U(PPOBUX pillleHb BIUIMBAE HA BUPOOHUYI Ta COLiallb-
HI aCIeKTH arpo0i3HecCy, 3MiHY perioHaJIbHUX arpoONPOMUCIOBUX CUCTEM, MEPEKEBOTO
napTHEPCTBA Ta Npolec OopMyBaHHS BapTOCTI BiJf BAPOOHUKA JIO CIIOXKUBavya. AHAII3
HAyKOBMX POOIT 3 IaHOT MPOOJIEeMaTUKK JO3BOJISIE BUJIUIUTHU KUIbKA aKTyaJbHUX HAMPSIMIB
OI[IHKY PO3BUTKY arpapHoOro cCeKTopy B ymoBax 1ugpoBoro cepefonuiia [80-82]:

1) BOpoOBamKEeHHSI, BUKOPUCTAHHS Ta ajianTallisi u(pOBUX TEXHOJOTIN Y BUPOOHUYUUX
CUCTEMaX arpapHoro CEKTOpy pi3HOI CKJIAHOCTI (Ha MIANPUEMCTBAX, B arpOKOMOI1-
HaTax Ta arpoOXOJIJUHIaX);

2) BIUIMB MG POBI3allil HA OpraHi3aliio Majoro Ta CEPEHbOro OI3HECY B PI3HUX PETIO-
Hax KpalHu; aBTOMaTU3allis 1 MiIBUILIEHHS SIKOCTI YMOB Ipallii;

3) no3uTHBHI e(eKTH Ta OOMEKEHHS, OB’ sI3aH1 3 U(PPOBI3ALIEID arpapHOro BUPOOHU-
UTBA;

4) ekOoHOMIKa Ta YNpaBJliHHS HU(PPOBUMU CUCTEMAMU arpapHOro BUPOOHUIITBA Ta
onTuMmizallis co6iBapTOCTi MPOAYKIIi.

BrnipoBajkeHHs TEXHOJIOTIH Yy chepy CUTbChKOro rOCrnofiapcTBa CHpUsie MOsiBi HO-
BUX HaMpsIMiB HAYKOBUX JIOCTI)KEHb, MOMYKY e(eKTUBHUX PUHKOBUX Ta IHCTUTYLIMHUX
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MeXaH13MIB Ha piBHI BCi€T KpaiHU, PEriOHIB Ta OKPEMUX BUPOOHMIITB, 11O CIIPUSIE OTPU-
MAHHIO MMO3UTUBHOI'O COLIAIbHO-€KOHOMIYHOTO €()eKTy Ha PI3HUX TEPUTOPIaIbHUX Ta
BUPOOHUYUX PIBHSIX.

30kpemMa, MO>KHA BUMIIUTU HACTYITHI HAYKOBO-TEOPETUYHI HApsIMU U poBi3aril
arpapHoro cexkropy [81-83]:

1) comianbHO-K10ep-(i3UKO-EKOIOTTYHI CUCTeMU U(POBOTO CLIILCLKOrO rocnojiap-

CTBA;

2) npouecHu HUUMpoBOT arpapHOI NOJIITUKH;
3) nwisxu nepexoay a0 Hu(ppoOBOro ClIbCbKOro rocnojiapcTia;
4) cBitoBa reorpadis po3BUTKY HU(PPOBOro CiibCbKOI0 rOCnogapcTBa.

3a3HauMMo, 110 Hapa3l pO3BUTOK arpapHOro CEKTOPY CBITOBOI Ta BITUYM3HSIHOI €KO-
HOMIKHM IepeOyBae Mij BIULIMBOM HacTynHUX npouecis [80-83]:

e 3HauyHa pi3HMIIY B 320€3MeUYEHOCTI MPOYKTaMU XapuyBaHHSI €KOHOMIYHO PO3BUHY-

TUX KpalH Ta KpaiH, 110 pO3BUBAIOTHCH,

® iHTEHCUBHUI Ta €KCTEHCUBHUN PO3BUTOK arpapHoi cpepu, 3acTOCyBaHHSI 3eJIEHUX
texHosorii Ta 'MO, 1110 361bIITy€ KiJTbKiCHI MOKa3HUKU BUPOOHUIITBA;
® BIPOBAKEHHS PI3HOMAHITHUX CTUMYJISITOPIB POCTY CUIbChbKOMOCHOJAPChKUX KYJIb-

TYP, K1 MOKYTb MaTH HETAaTUBHI HACIJIKY JIJISI 3lIOPOB’ 51 JIIOJJUHU, & TAKOXX HECYM-

JIIHHICTb BUPOOHUKIB 3 METOIO €KOHOMIT BUTpAT.

BaxxnuBoro 3HaueHHs1 HA0yBa€ MPOrHO3 COLIaJIbHUX, EKOHOMIYHMX Ta iemorpadi-
YHUX HACJIJKIB PO3BUTKY arpapHOro BUpOOHUITBA, ()OPMYBaHHSI €(PEKTUBHUX CUCTEM
KOHTPOJIIO SIKOCTI MPOAYKTIB XapuyBaHHS Ta CHPOBUHHU, 1[0 BUKOPUCTOBYETHCS y NIPO-
MucioBocTi. CyyacHe BUpOOHUIITBO Oarato y YoMy 3ajiesKUTh BiJl KiJIbKOCTI Ta SIKOCTI
iH(opMallii, sika HaJXOIUTh 3 PI3HUX JIXKepeJ1, 3a0e3neuyoun 11 MPOoyKTUBHY MaTepiai3a-
[0 Y TEXHIYHHUX Ta TEXHOJOTTYHUX MpoLecax.

Bnpoakyroun npuHIUNM HU@poBizallii, BITYM3HSIHI arpapii 3MOKYTb 3011bIIUTH
pe3yJIbTaTUBHICTb CBOET Mpalli Ta HabJM3UTUCS 0 MOKa3HUKIB PO3BUHEHUX KpaiH. Takuii
nepexiji JIOrYHO NpUBeEJIe 10 3MIHM KOHUENIIT KajpOBO1 MOJIITUKU B arPapHOMY CEKTOpi,
sika Oyjie 3aCHOBaHa Ha iHTeJIeKTyasi3allii 1 MOKpalleHH1 yMOB Ipaili Ta 0OMeXeHH1 00csiry
CKJIaHUX 1 HeOe3MmeuHuX poOiT, 10 CYTTEBO BIUIMHE HA MPUBAOIUBICTh arpapHUX npodeciii
TIJIS1 MOJIOJTi, MiABUIIICHHS 3aMHSTOCTI B JaHI raay3i Ta aHTUEHKUHT TPYIOBUX PECYPCiB.

3a oliHKaMu eKCIepTiB, B YKpaiHi € CyTTeBUM 3anac 301IbIIEHHS Pe3yJIbTaTUBHOCTI
ClJIbCbKOTOCIOIAPCHKOr0 BUPOOHUIITBA Ta MOXKJIMBICTh 301IbIIEHHS] 0OOPOTHOCTI rany3i
3aBJSIKU 3aMPOBAKEHHIO IU(PPOBUX MPOIECIB Ta TEXHOJOTI Y POCIMHHUIITBI Ta TBAPUH-
HUIITBI, 3pOCTaHHIO MPOIYKTUBHOCTI Mpalli Ta MOBHOI[IHHOTO 3aCTOCYBAaHHS MOXJIUBOCTEN
Cy4acHMX UU(poBUX MIaT(OPM ISl yIPABIIHHS yciMa piBHSIMUA BUpOOHULTBA [87]].

Peanizauist npouecy nudposizanii arpapHOro CEKTopy B YKpaiHi ClipssIMOBaHa Ha
PO3BUTOK KOHKYPEHTOCIIPOMOYXHOI'O Cy4aCHOI'O CLIIbCbKOTOCIOJAPChKOr0 KOMILIEKCY,
OCHOBHMMHU HamNpsiIMamu SIKOTO MO>KHA Ha3BaTH MJIaT(OPMHI Ta rajys3esi pimeHHs [82,83]:

e 32 (DyHKIIOHAILHUMU HarnpsiMaMu (po3yMHa pepma, po3yMHUN odic TOIO);
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® 3a ynpaBJIiHHSIM PECYPCHUM NOTEHIiaIoM (pPO3yMHE 3eMJIepO0CTBO, PO3YMHA TEIJIH-

1151 TOIIO).

Po3risiHeMo JIoKaibHMI Ta PEriOHaIbHUN PiBEHb 3aCTOCYBaHHS LIU(PPOBUX TEXHO-
JIOTil B arpapHOMY CEeKTOpi Y KpaiHH.

Po3BUTOK arponpoMucioBoro BUpOOHUIITBA CbOTOJJHI Ma€ BPaXOBYBATHU KIIFOUOBI1
CTpaTerii, 1110 MOB’ sI3aHi 3 THHOBALISIMU, SIK1 YCHIITHO PO3POOJISIIOTHCS 1 BOPOBAKYIOThCS
PO3BUHEHUMU KpaiHaMu, OL[IHIOBATH MO3UTUBHUUI JOCBI/l 1 MOXKJIMBOCTI MOTO ajanTarii 10
YKpaTHChKUX peatiil.

AHani3 uu@posizallii BITYUU3HSIHOTO arpapHOro CEKTOPY BU3HAUMB, 110 Y KpaiHa
pOOUTH JMIlIe MEPIIli, ajie BIeBHEHI KPOKU aKTUBHOTO PO3BUTKY iHHOBAI[IMHOTO TEXHO-
JIOTTYHOT'O CepeflOBHUIIA ClIIbCbKOrOCMOAapChKOoro BupoOHuiTBa. Hapasi nuie He3HauyHa
YyacTKa BiJl 3arajibHOT KJIbKOCTI BAPOOHUKIB MOKE JJO3BOJIUTU cOO1 BIIPOBAI)KYBATH TEXHO-
JIOTii Ha CUCTEMHIN OCHOBI, OCKiIbKM iCHYIOTh 3HauHi PU3UKHU 30UTKOBOCTI. OCHOBHOIO
npoO6JIeMOI0 BITPOBAIKEHHS IM(POBUX IHHOBAIIN Y AisSUTbHICTH BUPOOHUYMX CLIbCHKO-
rocrnofapchbKuX MigIpUEMCTB € HE3PLIICTh IHCTUTYLIMHOIO PUHKOBOIO CEPEIOBUINA Ta
BHYTPIIIIHBOT'O OPraHi3aiiiHoOro cepeioBuIla MiNPUEMCTB BITHOCHO 3HaUHOT TpaHc(opma-
11, sIKa 3a4inae BC1 (PyHKIIOHAbHI raly3l AisSIbHOCTI Ta BUMarae 3HauyHuX Butpar [80-83].

HanpsimM 3MiHN TOKaIbHUX BUPOOHUIITB 3aBXK/IM HANIPSIMY TOB’ SI3aHUM 13 MO3UTHBHU-
MU Ta HeraTUBHUMHU e)eKTaMu Bijj BIPOBAKEHHS U(PPOBUX IHHOBAI[IMHUX TEXHOJIOTIN.

Hanpuknag, KoHIeniist «iHTepHeT pedei» (Bif anri. «Internet of Things», ckopo-
yeHo — [0T) nependavyae BUKOHAHHS IPUCTPOSIMU TIEBHUX Hil 0€3 BTpy4aHHS JIOAUHU
(BukOoHaHHsI 0OpoOKH iHGOpMallil, aHalli3, IPUUHSTTS pillleHb 1 BAKOHAHHS eBHUX [Iii1).
1o 6e3yMOBHUX MTO3UTUBHUX PUC 3aCTOCYBAHHS JaHOT UU(PPOBOI TEXHOJIOTIT B arpapHOMY
CEKTOP1 MO>KHA BIJIHECTHU MiJBUIIIEHHS TPOYKTUBHOCTI Mpalli Ta peHTa0eJbHOCTI PeCypCiB,
MIABUILICHHS SIKOCT1 00JIaJHAHHSI, MEXaHI3MI1B, MPOAYKIIIT , PO3BUTOK HayKOBOT'O MOTEH-
niany arpo6i3Hecy Ta BOPOBA>KEHHSI HOBUX Oi3Hec-MofieNien. Ale € il MiHyCH: i€ 3MiHa
KaJIpOBOI CTPYKTYPH Ta MOJIITUKU HA CLIIbCbKOTOCMONAPCHKUX MIIMPUEMCTBAX, OCK1JIb-
KU BIOPOBAJP)KEHHS IaHOT KOHIIEMNIiT BUMAarae BifiMOBIAHOT TEXHOJIOTTYHOT MiITOTOBKY Bifl
NpaliBHUKIB.

o 6e3nepeyHnx nepeBar BUKOPUCTaHHSI HU(POBOro cepefoBuila («pO3yMHE BUPO-
OHULTBO», «pO3YMHUN O(pic» Ta iH.) B arpapHOMY CEKTOPi MOKHA BITHECTH: MiBUILIEHHS
SIKOCTI IJITAHYBaHHS Ta MPUUHSITTS YIPABIIHCbKUX PillleHb, 3pOCTaHHS PECTUXKY arpapHUX
npodeciii, iHTeNeKTyani3allis, MjaHyBaHHsS TOKa3HUKIB BUPOOHUIITBA 3a ClieHapieM. Ak
HENIOJIIKM MOKHA BUIUIUTU BTPATy KOHTPOJIIO 3a MpoliecaMu, pUu3uKH Ta iH(opMaIinHy
BPa3JIUBICTb.

BukopucrtanHas poOOTOTEXHIKM Ta IITYYHOTO 1HTEJIEKTY, O€3yMOBHO, Y rajy3i arpap-
HOr0 BUPOOHMIITBA BiJIrpa€ MpPOBIIHY poJib. BoHO Oepe Ha ceOe 1 BUKOHAHHST TSIKKOL
HekBasTi(pikoBaHOT npali, i 3poCTaHHs MPOYKTUBHOCTI Mpalii, i 3HUXKEeHHsI 00csriB Opaky
BUPOOHMIITBA, a TAKOX KOHTPOJIb HaJl TPYOBUMH Mpoliecamu. [IpoTuBaroto jaHux nepesar
€ 3pOCTaHHS (PIHAHCOBUX Ta EHEPreTUYHUX BUTPAT.
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Oxpemo cJif 3rafgatu npo cucremy «Big Data», omHO3HaUHMMU NepeBaraMu BU-
KOPUCTAHHS SIKOT B arpapHOMY CEKTOpi € 301/bllIeHHS] e)eKTUBHOCTI Oi3HEC-Mojiesien Ta
3pOCTaHHS SIKOCTI YIPaBJIIHCHKUX pillieHb. Hegomikamu npu nboMy MOXYTh OyTH 3pOcCTa-
HH$1 00CSITiB onepariiit 3 iHpopMaIli€l0, MOKIUBICTh 1i CHOTBOPEHHSI.

EdexTuBHICTb ynpaBJliHHS TEXHOJIOMYHOIO MOJIEPHI3alli€l0 arpapHOro CeKTopy 3a-
JIEXKUTD BiJI TNIATOPMHUX PIIEHb, K1 € EAUHOIO U(PPOBOIO 6a3010 7151 300py, 00pOOKHU Ta
cucreMaruzailii iHpopMmanii Ipo CTaH Ta TEHJEHIIT PO3BUTKY BUPOOHUIITBA, 3a0€3MeYeHHSI
B3a€MO/IIT Cy0’ €KTIB CMOKUBYOTO PUHKY, arpapHOro BUPOOHUIITBA, YPSOBUX OpPraHiB Ta
IHIIMX CTPYKTYP, OB’ I3aHUX 13 (DYHKI[IOHYBaHHSIM Tray3i.

J1J1st TO0JIaHHS HU3bKOT MPOYKTUBHOCTI B arpapHOMY CEKTOP1 MOKE BUKOPUCTO-
BYBATUCSI «XMapHa» MOJIEJb, 10 CKJIAIAEThCS 3 PI3HOTO CIIEKTPY MOCIYT.

XMapHa MoJIeJib 103BOJIsiEe OOMIHIOBATHUCS JJAHUMU KOPUCTYBAYiB, MPALIOBATH Bijjia-
JIEHO HaJ| CMIbHUMU NMPOEKTAMU Ta BHOCUTHU ONEPATUBHI JJaHi O €IMHUX aHATITUYHUX
cucteM. B arpapHoMy BUPOOHUIITBI 11 JaHI MOXYTb OyTH MOB’sI3aHi 3 KJIIMAaTUUHUMU
YMOBaMH, MiJTOTOBKOIO I'PYHTY O MOCAKU POCJIVH, BUSHAUYEHHS OOCSTiB NOOpUB, SIKi
HEOOXITHO BHECTH, IUIOLII OOPOOKHU Ta 1HIIIE.

Bucnoexu ma nepcnexmuéu nooaavuiux po3eiook. OTxe, peaiizanist qugpposizaiii
B arpapHiu cepi, Ha Hally TyMKY, TO3BOJIUTH IOCSTTH HACTYITHUX Pe3yJIbTaTiB:

® TIJBUILUTH iHTepec arpobi3Hecy 10 iIHHOBAIIMHUX PO3POOOK Ta TEXHOJIOTIN 3a paxy-
HOK JIOCTYITHOCTI Ta KOM(OPTY 3aCTOCYBAHHSI CEPBICIB ISl BUPIIIEHHSI NPAKTUYHUX
NPUKJIQJIHAX 3aBJaHb;

® TMiIBUIIMTU KiJTbKICTh IHHOBAIIIMHUX TEXHOJIOTYHUX MPOAYKTIB Ta pillieHb y cdepi

CLIIbCHKOTO rOCMOIapCTBA Ta PO3BUBATH NOTEHIIIHY EMHICTh BUCOKOTEXHOJIOTTYHOT

MPOYKIIT;

e 3a0€3MeYnTH NiJIBULLIEHHS] KOHKYPEHTOCIPOMO>KHOCTI arpapHOro CEKTOPY y TEXHi-

YHOMY, YNPaBIIHCbKOMY Ta NPOAYKTOBUX acCNEKTax;

e MiABUIIUTU e()EeKTUBHICTh JIEp>KaBHOI Ta perioHaIbHO1T iHHOBAI[IMHOT Ta HAYKOBO-

TE€XHIYHOT MOJIITUKMU.

Po3BUHEH1 KpaiHK ChOTOJIHI YCIIIIHO BIPOBAKYIOTh B arpapHe BUPOOHULTBO 1[U-
(pOBi TEXHOJIOT1, B SIKUX NEepeBakaloTh MJIAT(MOPMHI pillIeHHS, INTYYHUH iHTEJIEKT Ta
poOOTOTEXHIKA. 3BaYKAalOUM HA HaraJibHi1 BUKJIMKHA CbOTOJEHHSI, YKPaiHCbKa EKOHOMIKA Ta
arpapHuil CEKTOp MaloTh MOCTYMOBO IHTErPYBATUCS Y 1IEM MPOLEC 3 METOIO MiIBUILICHHS
KOHKYPEHTOCIPOMOYHOCTI r'ajly31 Ta KOHTPOJIIO CTaHYy HAaBKOJIMILIHBbOTO cepeHOBnmaﬂ.

"Hagepneno 3a tekcrom [88]]
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2 METOJOJIOI'TYHI 3ACAIN PIHAHCOBO-KPEOIUTHOI'O 3ABE3IIEYEHHA
IHHOBAIIMHOI'O PO3BUTKY ATPAPHOI'O CEKTOPY

2.1 ®IHAHCOBO-AHAJIITUYHE 3ABE3IIEYEHHS IHHOBALIIMHOI'O
PO3BUTKY AI'PAPHOI'O CEKTOPY

2.1.1 MOJEJIIOBAHHS BIUIUBY KATIITAJIbHUX IHBECTULIIN
CUIbCBKOI'OCITOJAPCBHKUX ITIIIPUEMCTB HA EOEKTUBHICTD
BUTPAT 3EPHOBOI TAJIV3I

ITocmanosxa npobaemu. 3epHoBa rany3b - BU3SHAHWM JIifiep BITYM3HIHOTO arpapHO-
IO PUHKY Ta BCi€T eKOHOMIKH YKpalHu. PiBeHb 11 pO3BUTKY € MPIOPUTETHUM BaXKeeM, SIKUI
Crpusie rapaHTYBaHHIO 1 3a0€3MeYeHHI0 MPOJOBOJIbYOT Ta HAI[IOHAIBHOT O€3MeKH Aep>KaBU.
VYkpaiHa € OJHUM 13 TOJIOBHUX TI'PABLIB HA MI>KHAPOJHOMY PUHKY TOPTiBJIl 36pPHOBUMH,
NpUYOMY TEHJEHIIis 10 301IbIIIeHHST 06CSTiB BUPOOHUIITBA 3JTUIIAETHCS TOCTATHBO CTili-
KOIO MPOTSTOM TpUBasioro nepioay. Haxkanb movyatok BiiCbKOBUX il B YKpaiHi YNHUTD
3HAYHI MEePEUIKOIM MOJAJIbIIIOMY HOPMaIbHOMY PO3BUTKY 3€pHOBOI rajy3i, OCKiIbKH 3a
NporHo3amMu, BUPOOHUITBO NIIEHUIl B YKpaiHi Ha KiHelb 2029 p. mano 6 gocsirti 34 MIilH
TOHH 1 KpaiHa 0 yBiiiia 6 10 5 kpalH — MpOBiHUX ekcnopTepiB 3epHOBUX [89, c. 55].

[TinTpumaHHS 1i€T AUHAMiKU BUMarae 301/IbIIeHHS] iHBECTHIIN Y HOBITHI T€XHOJIOT'1T
BUPOOHUIITBA, 30UpaHHS 1 NIepepoOKHU 3epHa. Y TOU ke Yac y cyrneped OdiKyBaHHSIM
CIOCTEPIra€ThCsl CKOPOUYEHHSI KiIbKOCTI 3epHO30MpaIbHUX KOMOAIIHIB Y CiJTbCHKOTOCIIO-
napcbkux mignpueMmctBax 3 65,2 tuc. oa. 'y 2000 p. no 26,5 tuc. of. Ha noyaTtok 2022
p. [IpyunHamu A5 HbOro € He30aaHCOBAHICTh IHOBUX TEHJISHIIIN Ha TOTOBOT MPOJIY-
KI1i1 1 3ac00iB BUPOOHMIITBA, 1110 OOYMOBJIIOE 3HU>KEHHS OKYIMHOCTI iHBECTHUI[Id B OCTaHHI.
3Bakarouu Ha 11e BUMOTIO0 Yacy € JOCIIKEHHS METOIMYHUX MiIXO/IiB 10 MOJIETFOBaHHSI
PO3MipYy KamiTalbHUX IHBECTHUIIIHA CiTbCbKOTOCIOIAPCHKUX MMPUEMCTB Ha OHOBJICHHS
3epHO30MPAIIbHOT TEXHIKU 32 KPUTEPIEM MaKCUMi3allil OKYITHOCTI BUTPAT 36PHOBOI rally3i.

AHai3 0cmanHix 00caidxHcens i nyOaixayiii. [IpobiemMam OLIIHKY Ta MiABUIIEHHS
€KOHOMIYHO1 €(DEKTUBHOCT1 BUTPAT HA BUPOOHUIITBO 36PHOBUX KYJIbTYP MPUMILICHO 3HAYHY
yBary y npangx B. I'. Argpintuyka [90], B. 1. Bouika [91], 0. I1. Bocko6iitnuka [92],
JI. B. 3a6ypannoi [93]], O. B. 3axapuyka [94]], M. B. 3y6enp, I1. T. Cadnyka [95], I. B.
Knouan [96]], 1. B. Ky3emenko [97], 10. O. JIynenko [98]], B. 4. Mecenb-Becenska [99],
O. M. IlInnyaka [98] Ta 6araTboX 1HIINUX JOCTITHUAKIB.

[IpoGaemu po3BUTKY MaTEPIaIbHO-TEXHIYHOIO 3a0€3MeYeHHSI 36PHOBOT rajysi J10-
cmigkeHo y pooorax B. B. Anamuyka, 4. K. Binoycbka, A. M. I'onoska, M. 1. I'puniuiimna,
I'. M. Iipnicenwkoro, JI. B. IToropinoro, O. B. Ilonka, B. €. Ckonuka Ta iH. [100-104, ].
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VY cBOiX mpalsix Ha3BaHi aBTOPY BUCBITIIIOBAJIA CTaH 1 NEPCIEKTUBU 3a0€3N1€UYEeHHS LI€T
rajay3i TEXHIYHUMH pecypcamMu Ta OHOBJICHHS i1 MaTepiajlbHO-TEXHIYHOT Oa3u.

VY ToM K 4ac BEKTOp PO3BUTKY TEXHIYHOI HAYKH MEPEBAXKHO CIPSIMOBAHUI HA JTOCTi-
JI>)KEHHSI MMTaHb BUKOPUCTAaHHS 3¢pPHO30MPalIbHOT TEXHIKH, MIJBUIIEHHIO 11 MPOTYKTUBHOCTI,
BU3HAYEHHS ONTUMAJIbHOIO HABAHTAXKEHHS HA Hel. 3HAYHUI BHECOK Y pO3pOOKY Ta IOCi-
JI>KEHHS OpraHizallii BAKOPUCTaHHS 3epHO30upaibHOT TexHiku 3poounu [. I'. BouTiok, B. O.
Hy6posin, T. [I. Ienko, B. M. Bapanoscbkuii, B. M. bysirakos, B. C. 'anonenko, A. B.
Pyne, I. M. Benpepa, 1. O. Momenko, I1. B. Cucomnin, T. I. Pubak, B. M. Cano [105-109]
Ta 6arato iHmux. [IpoTe NoTpedy0Th MOAAIBLIIOrO JOCHIXKEHHS NIIXOAX 10 BU3HAYEHHS
ONTUMAabHUX OOCSTiB IHBECTHULII Y OHOBJICHHS MapKy 3€pHO30MpaibHUX KOMOAHIB 3
ypaxyBaHHSIM PiBHSI KOHIIEHTpallii BAPOOHUIITBA, IMHAMIKM 1[1H Ha pUHKax 3aco0iB BU-
poOHHMYA 1 aronpoayKIiiii, arpo610JOrYHUX YAHHUKIB BUPOOHUIITBA Ta KOHCTPYKTUBHUX
0COOJIMBOCTEN 3epHO30UpaTbHUX KOMOANHIB.

Memoro yiei npayi € BUCBITIIEHHS] pe3yJIbTaTiB MOJIE/IIOBAHHS BILJIMBY Ha e(PeKTUB-
HICTh BUTpAT Ha BUPOOHUITBO 3€pHA MIIEHUI[i KamiTaIbHUX iHBECTUIIiH ClIbChKOIOCIO-
ApChbKUX MIJIPUEMCTB HA OHOBJICHHSI 36pHO30MPATIbHOT TEXHIKH.

Bukaaodenns ocnoenux peyabmamie 00caioycenns. IlepiuM KpokoM TOCTIIKEH-
HSI CTAJIO BU3HAUEHHS aHATITUIHOT POPMHU 3aJIEKHOCTI YPOXKAMHOCTI MIIIEHUIII Bijl 3MiHHUX
BUTPAT Ha rextap 3i0panoi mioii. Ha nmijicraBi cTaTUCTUUHOT 3BITHOCTI CLIIbCHKOTOCIIONIAP-
ChbKUX mifnpueMcTB Ykpainu 3a 2020 p. Oyjio BCTaHOBJIEHO, IO T1 BiII3€PKAIIOE PIBHSIHHS

2.1):

f1(x) = =0, 180x° + 6,425x (2.1)

ne f1(x) — ovikyBaHa ypo>KalHiCTb MIICHHUL, 11/Ta; X — 3MiHHI BUpOOHUY1 BUTpaTH
Ha 1 ra 310paHoi MJIOIIi NIIEHULl TUC. TPH.

L1s1 3aexHICTh XapaKTEePU3yETHCSI BUCOKUM PiBHEM CTaTUCTUYHOT HAIHOCTI, PO
110 CBIJYUTh 3HAYEHHSI KOe(il[iEeHTa IeTepMiHalil R2, SIKUN 1181 PYHKITIT TIOPIBHIOE
0,9106, a Takox nepeBuUILCHHS PO3PaXyHKOBUM 3HaUYCHHsIM KoeiuieHTa Piuepa F, =
28, 0 Hap 1ioro TabnuuHuM 3HaueHHsM F,, . = 0, 116. IIpu 1boMy BUCOKOIO HaflIMHICTIO,
BUXOJsI4M 31 3HaUeHb ¢ — KoediuieHTy CTbIOJeHTa, Bii3HAYaIucs 1 KOe@illieHTH Npu
niHifHOMY 1 KBajjpatnaHOMY uneHax gopmynu (2.1)). 3okpema npu TabauvHOMY 3HAUYCHHI
nporo koedimienty Bifg -1,72 o 1,72 ¢akTuyHi HOro 3HaYEHHS MPU BKA3aHUX YJIeHAX
nopiBHoBaM 3,2 1 6,17 BiINOBIHO.

Cxopucrasmmcs (2.1]) 6yi0 o6paxoBaHO 3MiHHI BUTpaTH Ha OAWHULIO MOCIBIB, SIKi
rapaHTYIOTh JJOCSITHEHHS MaKCUMaJIbHOT yposkarHOCTi. I8 uboro ii 6yno npogudepeHi-
MOBAHO IO X, 1110 IO3BOJIUJIO BUHAUUTHU MEPITY MOXITHY:

M = —0,359x + 6,425 (2.2)
dx

[TpupiBHsBIIM NpaBy YacTuHy [2.2] 10 HyJIs1 1 BUPIIIMBIIM OTPIMaHe PiBHSIHHS Bifl-

HOCHO X OYyJIO BCTAaHOBJIEHO, IO NTPU HAOJIM>KEHH]1 IHTEHCUBHOCTI BUPOOHULITBA 10 YPO-



60

’KallHOTO OMTUMYMY 3MiHHUX BUTpAT Ha OMHMUIIIO MOCIBiB, IKUU XapaKTepu3ye 3HAUCHHS
3MIHHMX BUTpAT, 1110 3a0e3Meuye MaKCUMI3allilo ypo>KalHOCTI 1 jopiBHIOE 17,9 Tuc. rpu/ra,
MaKcUMaJlbHa YPOXKalHICTh csirae 57,5 1/ra. 3anopykoro 11 IOCSITHeHHS € TOTPUMaHHSI
ONTUMAJIbHUX CTPOKIB 30MpaHHsl, sIKi pu ogHO(pa3HOMY (IpsIMOMY) KOMOallHyBaHHi He
MOBUWHHI NepeButlyBatu 6-10 MHIB mics TOCATHEHHS MIIEHUIICIO TOBHOT CTUTTIOCTI. B Toun
K€ yac aHajli3 yMOB 1 CTPOKIB 30MpaHHs paHHix 3epHOBUX y 2016-2020 pp. CBIigUUTS, 10 Y
HACJIJIOK HEIOCTAaTHbOI KIJIbKOCTI Ta HE3aJI0BLIBHOIO TEXHIYHOIO CTaHy OUIbIIOT YACTUHU
3epHO30MpaIbHOT TEXHIKKM MOT0 TpUBaicTh ckiafana Bifg 32 go 55 mwis [[110]. [Tpu npomy
MOJOBXKEHHS TPUBAJIOCTI 30MpalIbHOT KaMITaHil MOHaJ ASCITUASHHUN TEPMiH 00YMOBHUJIO
mono6oBe 3HMkeHHs1 yposkanHocTi Ha 1% [111], y Hacnigok yoro 6yJio BTpaueHo OuIbII
Hi’k 10% noTeHiiHoro Bpoxato, To6To 6-6,5 MJIH TOHH 3€pHa.

3Ba)kal04M Ha 11€ HACTYITHUM 3aBJIaHHSIM CTAJI0 BU3HAYEHHS ONTUMAJIBHOTO PIBHS
3MIHHUX BUTPAT, SIKi JO3BOJISTh, 1SN0 3HU3MUBIIY OYiKYBaHUH PiBeHb YPOKAMHOCTI, MiHIMI-
3yBaTH BTPATH BpOXKalo 1 MAKCUMIi3yBaTH OKYIHICTh BUpOOHWYMX. [71sI 1TbOTO A0 piBHSHHS
(2.1) 6yno BBeneHo 3MiHHY d, sika XapaKTepu3ye TPUBANICTb 30MPaHHSI, i BiICOTOK IIOf0-
OOBUX BTpAT ITIiCJIsI 3aBEPIICHHS JIECSATH JHIB 3 MOMEHTY JOCSTHEHHS MIIEHULIECIO MOBHOT
cruryiocti, sikui nopiBHioe 0,01. 3 ypaxyBaHHSIM bOr0 (DYHKIiS 3aJI€3KHOCTI YPO>KaWHOCTI
NIIEHUIII BiJj 3MIHHUX BUTpAT Ha rekTap 310paHoi MJIOLI 1 TepMiHiB 30MpaHHsl, 32 YMOB
SIKILIO BOHO TpUBaTUMeE O1JIbIII HiXK JIECSTh JHIB:

fo(x,d) = =0, 180x + 6,425x-0,01 - (d — 10) - (0, 180x% + 6,425x) =

23
= (1,1-0,01d) - (-0, 180x? + 6,425x) (2.3)

ne f,(x) — ovikyBaHa ypo>kalHiCTbh NIIEHUL], 1/Ta;
X — 3MiHHI BUpOOHMY1 BUTpaTH Ha 1 ra 310paHoi IOl NIIEHHUIIl TUC. TPH;

d — TpuBaJiCcTh 30UpaIbHOT KaMIaHii, IHiB.

OTxe, 3Baykalour Ha BapiaTUBHICTh MiIXO/IIB 0 BUSHAUEHHS YPOXKalHOCTI 3a pi-
3HOT TpUBAJIOCTI 36MpanbHOI kammnaHii piBHsHHS (2.1)) 1 (2.3) Gyn0 06’enHano y cucremy,
3aCTOCYBaHHSI OKpeMuX (PYHKIIIH B SIKill 3aJI€KUTh BiJl CTPOKiB OOMOJIOTY:

(=0, 180x?% + 6,425x), axuwo d < 10
f3(x,d) = 5 (2.4)
(1,1 -0.014d) - (-0, 180x“ + 6,425x), axuwo d > 10

ne f3(x) —ouikyBaHa ypO>KalHICTb MUIIEHMII], 11/Ta;
X — 3MiHHI BUpOOHUMY1 BUTpaTH Ha 1 ra 310paHoi IOl NIlIEHUIIl TUC. TPH;

d — TpUBaJiCTh 30MpaIbHOT KaMIaHii, IHIB.
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Cui BiA3HAYUTH, IO HA JYMKY 0aratboX JOC/IJHUKIB TPUBAIICTh 30MpaibHOT Kam-

NaHil BU3HAYAIOTh OYiKyBaHU BajloBUM 30ip, a TAKOK KUIbKICTh 1 MPOAYKTUBHICTD 3€p-

Ho30upanibHUX arperaris [ 1 1241 15]]. ITpu npoMy Ha mifgcTaBi y3arajJibHEHHS pe3yJbTaTiB

nojboBuX gociiniBe M. A. Pyxkunbkum [114]] 6yo BcTaHOBJIEHO, 1110 HANOLTBII peJIeBaHTHY
OILIIHKY OYiKYBaHOI TPUBAJIOCTI 30UpaHHs fa€ opmyJia:
pl-Yp

d(pl,Yp,n) = 2.5
(P Ypo) = g (2.5)

2 epu

ne, pl — 3i06paHa mJoina, ra; Y p — ouikyBaHa ypo>KanHiCTb, 11/Ta;
W,,» — TOAMHHA NPOAYKTUBHICTb 36pHO30MpaIbHOr0 KOMOaHa, 1/Tof;

Tiextizsy — TPUBAIICTD 3MiHHU, rof. (3rigHo [114,/116,/117] pexomengoBane

3HadyeHHd 12,0 rop.);

K, — KOC(ILIEHT BUKOPHCTAHHSI po60oY0ro Yacy 3minu (3riguo [[114,116117]
pekoMeHaoBaHe 3HaueHHs 0,7); n — KUIbKICTb 36pHO30UpaJIbHUX arperaris,

ofl.

Buxonsiau 3 npumyIieHHs, 1o AJis [[ijiel MOeTIIOBaHHS BIUTUBY TEXHIUHOTO 3a0e31e-
YeHHS 30UpaJIbHUX POOIT HA TEXHIKO-€KOHOMIUHY €()eKTUBHICTh BUPOOHUIITBA MIIIECHULI
NPUITYCTUMHUM € PO3paxyHOK ypOskailHOCTiI 3a monomoroio (2.1)), popmymna (2.5) 3a3nana
HACTYIHOI TpaHc(popMallii:

pl- f1(x)

d(pl,x,n) = (2.6)
Woa ) T3M : Kepu "h

2

SIK BITOMO NPOJYKTUBHICTb 3€pHO30MPATILHOIO arperaTy BU3Havae MpoIyCcKHa 3/a-
THICTb OTO MOJIOTapKU (q; ), SIKa 3aJI€5KUTh Bifl OTY>KHOCTI IBUTYHA Ta MOXKE BapiloBaTH
3aJIe3KHO Bijl KOHCTPYKTUBHUX OCOOJIUBOCTEN pyXy 3015K3Ksl Bijl *aTku 10 OyHkepy. [1pu
gpoMy 3rigHo HCTY ISO 8210:2012 [[118] pnst po3paxyHKy NpOIYKTUBHOCTI 3€pHO30M-
paibHOro KOMOAHY BUKOPUCTOBYEThCS (popMmyJa:

W 3600 - g; - (1 —vyp)
07 (1 +ag,) - 100

(2.7)

ne, W,,, — TOMMHHA NPOYKTUBHICTh 3epHO30MpabHOr0 KoMOaiiHa, 1/Tof;
g, — HOMIHaJIbHA NPOIYCKHA 3[aTHICTb MOJIOTapKU KOMOaiiHa, Kr/c;

vy, — KOeILieHT Bapialii ypoxkailHoCTi (pekoMeHoBate 3HaueHns 0,2);

®,,, — CIIBBIIHOLIEHHS 3€PHA 1 COJIOMH y Macl (PEKOMEHIOBAHE 3HAUEHHS
1+1,2).
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VY cBo1O Uepry 3Bakaruu, 110 3TiIHO JAHUX CTATUCTUYHOL 3BITHOCTI Ha 030pO€EHHI
BITYM3HSIHUX 3€pPHOBUPOOHMKIB MEPEBAXKHO 3HAXOMISITHCS arperaTy 13 NOTY>KHICTIO JIBU-
ryHa 330-335 k.c. came nofiibHy Mojieib O0y10 0OpaHo Mif] Yac MOJEJIIOBaHHS B SIKOCTI
6a30B01. AHaJli3 pUHKY 3€pHO30MpaIbHOT TEXHIKN CBITYHTh, 1110 HAWOIIbII OJIM3bKUM 0
BKa3aHOT MOTY>XHOCTI € HIMPOKO MPEACTaB/eHI HAa HbOMY KOMOAHU IIIOCTOrO Kjacy —
New Holland CR7.90, John Deere S670, John Deere S770, CASE IH 7140, CASE IH 7240,
Gleaner §97, Claas Lexion 740, Massey Ferguson 9540, Massey Ferguson 9545 [119].
[Ipu 1boMy, BpaxoBYIOUM pe3yJibTaTH aHalli3y MPOMO3HUIIil arperaTiB 3 [bOTro MepesliKy
Ha caiTi Tractothouse.com [120]], B sskocTi 6a30BOTO Miji Yac po3paxyHKiB OyjI0 oOpaHO
MOJIeJTb 13 HalOLIBIIO KiJIbKICTIO JIOTiB — John Deere S670, 1110 Mae HOMiHAIbHY MOTY-
JKHICTb JIBUryHa 317 K.C. 1 MPONYCKHY 3JaTHICTh MOJIOTApKH — 8,5 Kr/c. Buxonsiuu 3 nux
MipKyBaHb, IiICTABUBIIN OCTaHHE 3Ha4eHHs /10 (2.7)), GyJI0 BCTAHOBJICHO, 110 FOJIMHHA
OPOAYKTUBHICTh OO 30MpaibHOro arperaty cranosuthb 111,27 n/rop.:

W 3600 - g, - (1 —vyp) 3600-8,5-(1-0,2)
07 (1+4a,,) 100 ~—  (1+1,2)-100

= 111,27 w/rox (2.8)

Hapani, 3po0uBiIM NPUNYHIEHHS, 110 CLILCbKOTOCIOJAPChKe MIIMPUEMCTBO, BUKO-
PUCTOBYE OfIMH BJIaCHUI 3epHO30upanbHuil kom6aitH John Deere S670 GyJio oliHeHO Te-
XHIKO—€KOHOMI4HY €()eKTUBHICTb MPUA0aHHS 11Ie OIHOro a00 IBOX aHAJIOIYHUX arperaris.
Hnst uporo, mifcraBuBIm 10 (QyHKUIT (2.6) roquHHY NPOAYKTUBHICTb 3¢pHO30MPATBHOTO
koMOainHa John Deere S670, TpuBanicts 3Minu (12 rof.), koedilieHT BAKOPUCTaHHS po0O-
yoro yacy 3minu (0,7), Ta MpuUItyCcKarouu, 1o mioina 30upanHs cranoBuTh 500 ra, 0yJio
BU3HAYCHO, 110 y pa3i 3aCTOCYBaHHS OTHOTO KOMOAMHY 3aJIe’KHICTh CTPOKIB OOMOJIOTY Bifl
3MIHHHMX ONepaliiHuX BUTPAT Ha OMHMIIIO MOCIBI XapaKTepu3ye piBHIHHS:

500 - (=0, 180x2 + 6, 425x)
d(500, x, 1) =
(500, x, 1) 111,27-12-0.7 -1

ie X — 3MiHHI BUpOOHUY1 BUTpaTH Ha 1 ra 310paHoi mIouyi NIEeHUIl TUC. TPH.

= -0,096x% + 3,437x (2.9)

HatowmicTb y pasi 3acTocyBaHHsI IBOX a00 TphOX KOMOAWHIB 3aJI€3KHOCTI CTPOKIB
0OMOJIOTY Bijf 3MiHHMX OTIEpAI[ilHUX BUTPAT HA OMHUITIO MMOCIBi MAIOTh BUTJISI:

500 - (=0, 180x% + 6,425x) 5
d(500, x,2) = = -0,048x> + 1,719 2.10
(00, x,2) 111,27-12-0.7 -2 ¥ > (210)

lie X — 3MiHHI BUpOOHUY1 BUTpaTH Ha 1 ra 310paHoi MmIouyi NIEHHUI TUC. TPH.

Ta

500 - (=0, 180x2 + 6, 425
d (500, x,3) = 11(1 2’7 1; 37’ : x)=—0,032x2+1,146x (2.11)
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0 25 5 75 10 125 15 175 20 225 25 275 30 325 35 375
3miHHI BHpOOHHYI BHTPATH Ha 1 ra 3i0paHoi miomi, THC. TpH

3anexHiCTh ypoxkaiHoCTi (11/ra) Bi 3MiHHNX BUPOOHHUYHX BUTpaAT Ha 1 ra 3iGparoi mwromri (Tuc. rpH)

3a YMOB 3aKiHUSHHA 30HpANbHOI KOMITaHIi B ONMTHMAIBHI arpOTeXHONOT YHI CTPOKH

— - —-3a YMOB BHKOPHCTAHHA OJHOTIO 3epHO30HpaIbHOT0 KoMOaliHa John Deere S670 1 mnomi 36upanHa 500 ra
------- 3a YMOB BHKOPHCTAHHS JBOX 3epHO30upanbHuX KoMOaitaiB John Deere S670 1 mmomi 36upanusa 500 ra

- - - - 33 YMOB BHKOPHCTAHHA TPHOX 3¢pHO30HpanbHUX KoMOaiiHie John Deere S6701 rwromi 30upanna 500 ra

Puc. 2.1 — BnyiuB Ha yposkaiHiCTh NIIIEHMII iHTEHCUBHOCTI BUPOOHUIITBA 1 TEXHIYHOTO
3a0e3neyeHHs 30MpajbHUX POOIT Y CUIbCHKOTOCHOJAPCHKUX NIANMPUEMCTBAX Y KpaiHu y
2020 p.

Icepeno: 6aacui po3paxyHku Ha OCHOBI CMAMUCIUYHUX OAHUX

Jie X — 3MiHHI BUpOOHUY1 BUTpaTH Ha | ra 310paHoi miIouyi NIEHUIl TUC. TPH.

OTxe, SIKIIO CLIbCbKOrOCNOAAPChKE MIAMPUEMCTBO 3aCTOCOBYE TEXHOJIOTIIO BUPO-
OHMITBA 3€pHA MIIEHUII1 31 SMIHHUMHU BAUTPATaMU Ha OIMHUIIO MOCIBIB, K1 JOPIBHIOIOTh
17,9 tuc. rpa/ra, To 500 ra nineHuIri oqHUM KoMOainHOM Oyzie ooMosodeHo 3a 30,7 Hs
(3,437 « 17,9 — 0,096 «(17,9)2). 3Baxkaroun Ha 1ie 6yne BrpadeHo 20,7% ((30,7-10) x 1%)
NOTEHI[IMHOTO BpPOKalo, 110 ekBiBasieHTHO 11,9 1/ra, a ouikyBaHa ypOKanlHiCTh I0PiB-
HioBatume 45,6 1/ra. HatomicTh 30upaHHs i3 3aydeHHSIM IBOX KOMOANHIB 103BOJIUTh
3akiH4UATU poOoTH 3a 15,4 mHs (1,719 « 17,9 — 0,048 «(17,9)2). IIpu upomy Oyjie BTpadyeHO
5,4% ((15,4-10) x 1%) noTeHLilHOTO BpOKalo, 1110 eKBiBajieHTHO 3,1 11/Ta, a OUiKyBaHa
yposKauHicTh flopiBHIOBaTUMe 54,4 11/ra. OTpuMaHi pe3yJbTaTu, a TaKoX iX rpadiyHa
uTocTpauis (puc. HiITBEPIXKYIOTh MMO3UTUBHUI BIUIUB 3pOCTaHHS PiBHS TEXHIYHOTO
3a0€3MeUYeHHS Ha TEXHOJIOTTYHY €(PEKTUBHICTh 3€PHOBOIO BUPOOHUIITBA.

3 ypaxyBaHHSIM BUMIPIOBAHHSI 3MIHHUX BUTPAT Ha OJMHUIIO MOCIBIB Yy CUCTEMI
PIBHSIHb y TUC. TPH I[iHy 1 11 3epHa mieHuIli 0yJio nepepaxoBaHO y OTHONMEHHY
OJMHUIIO. 3Ba)KalOUM Ha 1€ CUCTeMa PIBHSHb JIJIsl OL[IHKKM OYiKYBaHOTO BUXOAY TOBApHOT
NPOAYKIIT HA OIMHUIIIO MOCIBIB MA€ BUTJISIL:
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0, 3868 - (=0, 180x> + 6,425 - x), axuo d < 10

f4(x’ d) = 2
0,3868 - (1,1 —0,01d) - (-0, 180x~ + 6,425x), axkugo d > 10

2.12)

ne f4(x) — ouikyBaHuUI BUXiJ TOBapHOI NPOAYKLii, TUC. IPH/TA;

X — 3MiHHI BUpOOHMY1 BUTpaTu Ha 1 ra 310paHoi 10111 NIIEHULI1 TUC. TPH; d —
TPUBAIICTh 30MPAJIbHOT KaMIaHii, JHIB.

[Ticast uboro cucremy (2.12)) Oysio afanToBaHO 151 BU3HAUEHHSI OUIKYBAaHOTO MApKu-
HAJILHOTO MPUOYTKY, /1JIs1 YOTO MPaBy YaCTUHY MEPILOTro i APYroro piBHsHbL 0YJI0 3MEHILIEHO
Ha BEJINYMHY 3MIHHUX BUTPAT X:

0,3868 - (=0, 180x% + 6,425 - x) — x, axuo d < 10
f5(x,d) =40,3868 - (1,1 —0,01d)- (2.13)
(=0, 180x% + 6,425x) — x, axugo d > 10

ne fs5(x) — ouikyBaHMi BUXil TOBAPHOT MPOAYKIIil, TUC. [PH/Ta;

X — 3MIHHI BUpOOHMY1 BUTpaTH Ha 1 ra 310paHoi Mol MIEHUIl TUC. TPH; d —
TPUBAJIICTb 30MpaJIbHOT KaMMaHii, IHiB.

Po3paxyHOK 04iKyBaHOIO OlepainiiiHoro npuOyTKy nNoTpedye BpaxyBaHHsI MOCTil-
HUX BUTpPAT, CEpeHs BeJIMUMHA SIKUX NP BUPOOHUITBI 3€pHA MIIEHUII1, 3T1JHO pe3y/bTaTiB
aHaJli3y CTaTUCTUYHOI 3BITHOCTI, OJI0 BUTPAT HAa BUPOOHUITBO NMPOAYKIUIT ClIbCbKOIO-
CHOJapChKuX mianpueMctB Y kpainu 3a 2020 p. ctanoButh 2,711 THC. rpH/ra.

VY ToM ke yac 3ajydyeHHs I0IaTKOBUX 3€pHO30UpATIbHUX arperaTiB 00yMOBIIIOE
npupicT aMmopTu3zariii. 15 1oro po3paxyHkKy cepefiHi BUTpaTu Ha Npua0aHHS 3epHO30U-
pajibHOro KoMbanHa y 3BiTHOMY potli — 4845,4 Tuc. rpH 6yJI0 piBHOMIPHO pO3NOJIlJICHE
Ha 12 pokiB, pekoMeHJ0BaHuX KoMmaHielo John Deere y sikocTi Opi€HTUPY NPOAYKTUB-
HOTO BUKOpUCTaHHSI KoMOanHy 1iel Mapku. Otpumane 3HaueHHs — 403,8 Tuc. rpH Ha
OfIMH KOMOaH Hajjajli BUKOPUCTOBYBAJIOCS JIJIsl PO3PaxyHKY MPUPOCTY aMOPTU3AIIMHUAX
BiJJpaxyBaHb:

_403,8-(n—1) 403,8-(n—1)
B pl B 500

A

= 0,808 - (n— 1) (2.14)

ne, pl —310paHa mioua, ra; n — KUIbKICTh 36pHO30MpalIbHUX arperaris, Of.

KpiM 115010 6y710 BpaxoBaHO MOTEHIIHE 3pOCTaHHS MOCTIMHUX BUTPAT 32 YMOB CILjIa-
TH BIJICOTKIB 32 KOPUCTYBaHHSI KPEAUTOM 3aJIy4Y€HUM J1JIs HOKPUTTSI BUTPAT HA NpUIOaHHS
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koMOaiiHy. Tak, 3Ba)kaloun Ha CTaTUCTUYHI IaHi odiuiiHoro cauty HBY cinbebkorocno-
napcbki ToBapoBUpOOHUKH y 2020 p. 3ailyyasii JOBrOCTPOKOBI KPEIUTH HA NPUIOAHHS
TEeXHIKN y cepeaHboMy Mif 16%. TakuMm 4MHOM, 32 YMOB JIiHINHOTO HapaxyBaHHS BiJCO-
TKOBUX IJIATEXX1B piYHa BEJIMUMHA BUTPAT Ha CIUIATy NpoLeHTiB (/) TopiBHIOBaTUME:

_ 4845,4-0,16-(n—1) 4845,4-0,16-(n—1)

I
Dl 500

=1,553-(n—1) (2.15)

Nie, n — KiIJIbKICTh 3¢pHO30MpaIbHUX arperaris, Ofl.

OT1xe, 3 ypaxyBaHHSIM 3HaU€Hb CEPEIHIX MOCTIMHUX BUTPAT HA OIMHULIIO MOCIBIB
Ta iX MOTEHLIMHOr0 MPUPOCTY CUCTEMA PIBHSIHB [IJIS1 BU3HAUEHHSI 0YiKYBaHOT BEJTUUMHU
ornepaniiHoro NpulyTKy Ma€e BUTJISI;

0,3868 - (-0, 180x2 + 6,425x) — x — 2,711—
—-0,808-(n—1)—1,553-(n—=1), akmo d < 10;n> 1

0,3868 - (1,1 —0,01d) - (=0.180x> + 6,425x)—

fe(x,d,n) =4 —x—2,711, akwo d > 10;n = 1 (2.16)
0.3868 - (1,1 — 0,01d) - (-0, 180x> + 6,425x)—
—x—2,711-0,808 - (n — 1)—

(—1,553 - (n—1), axwgo d > 10;n > 1

Hapnari, mijcTaBuBIIM 10 IPYroro piBHSIHHS CUCTEMU NpaBy YacCTHHY (PYHKITIT
OyJI0 BCTAaHOBJICHO, 110 Y pa3i 3aCTOCYBaHHSI OTHOTO KOMOAWMHY 1 IJIOIIi 30UpaHHS
500 ra 3anexHicTb ornepaminHoro NpuOyTKY Ha OJMHULIIO MOCIBiB MIIIEHUII1 Bifl 3MiHHUAX
BUTpPAT Ha TaKy caMy IJIOILY Ma€ BUTJISI;

fe =-0,00007 - x* +0,0048 - x>-0,162 - x*> + 1,734 - x-2,711 (2.17)
HaroMicThb, nificTaBUBIIM IO TPETHOTO piBHSIHHS cuctemu (2.16) nmpaBy yacTuny
¢ynkuii (2.10) i (2.11]) 6ys0 BcTaHOBIEHO y pa3i 3acTOCYBaHHS IBOX 200 TPhOX KOMOAHIB
i o 36upanHst 500 ra 3aneKHOCTI onepaniiHoro NpuOyTKY Ha OAVHUINIO MOCIBiB
NUICHUII1 Bijl 3MIHHMX BUTPAT Ha TaKy camy IUIOLY MalOTh BUTJISII:

fe(x,2) =-0,00003 - x* +0,0024 - x>~0,119 - x* + 1,734 - x5, 040 (2.18)

Ta

fe(x,3) =—-0,00002 - x* + 0,0016 - x>~0,105 - x* + 1,734 - x-7,428 (2.19)
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Bupo0nnyi BETpaTH Ha 1 ra 3i0pansol niomi, THC. rpH

3anexHicTh onepauiifHoro npuOyIKy (THC. TPH/TA) Bil BUPOGHUYHX BUTPAT Ha 1 ra 3i6paHoi mwionr (THC. TPH)
---- 33 YMOB BHKOPHCTaHHA OJHOTO 3¢pHO30HpanbHOro KoMbaiia John Deere S6701 1wromi 36upansa 500 ra
------- 3a YMOB BHKOPHCTaHHS JBOX 3¢pHO30HpanbHUX KoMOGaiiHiB John Deere S670 1 mmomi 36upasna 500 ra
— - — 32 YMOB BHKOPHCTAHHS TPHOX 3epHO3GHpaANbHIX KoMbaitHiB John Deere S6701 miomi 36upanss 500 ra

Puc. 2.2 — BB 1HTEHCMBHOCT1 BUPOOHHUITBA 1 TEXHIYHOrO 3a0€e3Me4eHHs1 30UpajibHAX
poOIT Ha BUXijl onepaninHoro NpulyTKY Bijl MPoAaky 3epHa MIleHHUIll ClIbChbKOrocnoaap-
CbKUMHU NignpueMcTBamMu Ykpainu y 2020 p.

LDicepeno: eaachi po3paxyHku Ha OCHO8I CIAMUCUYHUX OAHUX

I'padiuna imocrpanis noseginku rpadikis ¢yukmii (2.17] 2.18] 2.19) cigunrs,
O Ha BIIMIHY BiJl 3pOCTAHHSI TEXHOJIOTTYHOT €()€KTUBHOCTI BUPOOHUIITBA MILIEHUIIl Y
pasi 30UIbIIEHHS] KUIbKOCTI BUKOPUCTOBYBAHUX 3€pHO30MpPaIbHUX arperaris, IMHaMiKa
IIOKa3HUKIB €KOHOMIYHOI e(DeKTHBHOCTI € npoTuiexxHoto (puc. [2.2). Tak, 36inbLIeHHs
KUIbKOCTI BUKOPUCTOBYBAHMX 36PHO30MpPaIbHUX arperaTiB 00yMOBJIIOE€ OTHOYACHE CKO-
POUYEHHSI CTPOKIB OOMOJIOTY, 3pOCTaHHSI TPUOYTKOBOTO ONTUMYMY BUTPAT 1 3HUXKEHHS
Macu oneparinHoro npuOyTKy Ha OJUHUINIO NOCiBiB. [Ipu IbOMy onTUMyMU BUTpaT BCE
OJTHO 3aJIMIIAIOTHCS HUKYUMHU Bij] HOrO 3HAUYE€HHS OOYUCIIEHO 32 YMOB, SIKIIIO TPUBAIICTD
30MpaJIbHOT KaMMaHil He EePeBUILYE JECSITHU JIHIB.

115 3’ ICyBaHHS MPUYMH [IbOTO CJIIJT HAarajaT, 110 3riAHO NpaBuI JudepeHIiaTbHOro
YHCJICHHS 3arajibHa (hopMyJia BU3HAUYECHHS ONTUMYMY MapaboJiiyHOT (PYHKIIIT, sIKa ONUCYE
3aJIE’KHICTh MPUOYTKY BijJi BUTPAT, MA€E BUTJISII:

X, = — (2.20)

ne a, b — perpeciiiHi koedillieHTU Npu JIIHIKHOMY Ta KBaIpaTUYHOMY YJIeHa
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napa0oIiyHo1 (PyHKIIIT; p — HiHa 1 11 3epHa MIeHuIli, TPH.

VY cBOIO Uepry ciiji HarajaTu, o 0e3 ypaxyBaHHs BIJIMBY YUHHUKY CTPOKIB 30U-
paHHsI Ta MOTEHLINHUX BTPAT 3aJIeXKHICTb, 4 TAKOX JOJATKOBUX BUTPAT OOYMOBJIEHUX
npuaOaHHSIM KOMOaHIB 3aJIe5KHICTh OnepalinHoro npulOyTKy Ha OJUHUIIIO MOCIBiB TIiie-
HUIII BiJl 3SMIHHUX BATPAT HA TaKy CaMmy IJIOULY Ma€ BUTJISIL:

fe(x)=—0,69-x* 41,485 - x —2,711 (2.21)

Ckopucrasiuch ¢opmyJioro (2.20]) Oyyio BCTaHOBJIEHO, 110 Y pa3i BAKOPUCTAHHS
OJHOr0 3epHO30upanbHUX KoMOanHiB John Deere S670 npuOyTKOBUI ONTUMYM 3MiHHUX BU-
TpaT Ha OJIMHMIIIO OCiBiB cTaHOBUTH 10,7 THC. rpH/Ta. HatomicTh npoaudepeHiinioBaBIu

¢yHkuio (2.17) mo x Oyno BU3HAYEHO 11 Nepily MOXigHY:

dfe(x,1)
dx

Hapam y cepenosuii PTC Mathcad 15.0 6ys10 BcTaHOBJIEHO, 1110 32 YMOB BUKOPH-
CTaHHSI OJIHOTO 3epHO30MpaibHUX KoMOaiHiB John Deere S670 npuOyTKoBUU ONTUMYM
3MIHHUX BUTPAT HA OJIMHULIIO MTOCIBIB 3 ypaxyBaHHSIM (DAKTUYHUX CTPOKIB 30MpaHHS Ta
00YMOBJIEHUX IIUM BTpaT ypO’Kalo CTaHOBUTH 7,5 TUC. TpH/Ta. Pe3ybTat aHanoriyHux
nepetrBopenb 3 GyHkiisivu (2.18) 1 (2.19) cBiguarh, 0 BUKOPUCTAaHHS ABOX a00 TPHhOX
TaKuX KOMOaiHiB, 00YMOBJIIOE MiJBUILIEHHS] NPUOYTKOBUX ONTUMYMiB 3MIHHUX BUTPAT JIO
9,5 ta 10,2 Tuc. rpu/ra.

Po3poOka METOIONOr YHUX 3acaji BU3HAYEHHS ONTUMAJIBHOIO PiBHSI BUTPAT JIJIsI
PI3HUX BUPOOHMYKX YMOB NOBUHHA CIIPSIMOBYBATHUCS, Y MEPIIY YEPry, Ha MPaKTUYHICTB it
BUKOpUCTaHHsI. HaToMicTh BUBHAUMTH NPUOYTKOBUHN ONTUMYM (PYHKIIIT 3a JI0Mo-
MOTOI0 (popmyJin HEe MOXJUBO. Lle 00yMOBIIIOE HEOOXITHICTD MPUBEAEHHS POPMHU
GyHKLIT 110 mapaloJy IPYroro NopsiaKy LUUISIXOM PO3KJIaJaHHs OCTaHHBbOT y Psiji
Tennopa:

= —0,00028 - x> +0,0144 - x> — 0,324 - x + 1,734 (2.22)

4

1V,
AC R (2.23)

4!

f(x)= f(xg+ fracf' (x)1!x —xg+ ... +

ne, x0 — ikcoBaHe 3Ha4YEHHS MPUOYTKOBOrO ONTUMYMY, BITHOCHO SIKOT'O
BiI0yBA€ThCSl alPOKCUMAILis].

Otxe, cnupatounch Ha (2.23)) y cepenosuii PTC Mathcad 15.0 ¢pyukuito (2.17)
OyJI0 anpOKCMMOBAHO MapaboJIok0 APYroro NOpsIKY:

fe(x) = —=0.00007 - x* +0,0048 - x> — 0,162 - x> + 1,734 - x = 2,711 =

L 2 o (2.24)
~—0,077 - x“+ 1,154 - x — 1,332
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[Ticnst 1ipbOro MOpPiBHSIBIIM 3HAUCHHSI KOEe(illiIEHTIB perpecii npu JiHIMHOMY i ma-
paboIliyHOMY ujieHax y (PYHKIISIX Ta OCTAaHHIN YaCTUHI OyJI0 BU3HAYEHO
3HWKEHHS 3HaueHHs nepiioro Ha 22,3% ((1,154-1,485)/1,485*%100) Ta 3pocTaHHs Apyroro
Ha 11,6% ((0,077-0,069)/0,069*100). Lle i 3yMOBUJIO 3HUKEHHS TPUOYTKOBOTO ONTUMYM Y
pa3i ypaxyBaHHs BIUIUBY OpraHi3alliiHUX YAHHUKIB HAa YPOXKAUHICTh MIICHULl Yy (PYHKIIT
3aJIe’)KHOCT1 NpUOYTKY Bii BAPOOHUYMX BUTpAT.

[IponoB>Xy0uM BUCBITJIIEHHS! PE3YJIbTATIB HOCIII>KEHHSI BIIMITUMO, 1110 32 YMOB
3aCTOCYBaHHSI TEXHOJIOTIT 31 3MIHHUMU BUTPATHU Ha PiBHI MPUOYTKOBOTO ONTUMYMY 1 30U-
paHHs OTHUM 3epHO30upaibHuM KoMmbaitHoM John Deere S670 cinbchkorocnonapcbke
HiITPUEMCTBO Oyjie 3MYIIIeHE BIIMOBUTHUCS BijJj BUKOHAHHS 3HAYHOT K1JIbKOCTI T€XHOJIOT1-
YHUX oneparliil a6o 3[AeIeBUTH OKPEMI 3 HUX IIJISIXOM 3MEHIIIEHHS 103 BHECEHHSI I0OpuUB,
3aco0iB 3axucty Toulo. [Ipu npomy onepaniiHa Map:ka JopiBHIOBaTuME 5,7 TUC. TpH/TA.
HaToMicTb 3acTOCYBaHHS TEXHOJIOTIT 31 3SMIHHUMM BUTPATH HA PiBHI YpOKAaHOMY ONTUMY-
My, 301/IblITy€ OTEHIINHUI BPOKail, ajie BTpaTa 1’ IT01 HOro YaCTUHU Yepe3 3aTiIryBaHHs
cTpokiB 30MpanHs 10 30,7 1HIB 00YMOBIIIOE BiJI' €EMHY OKYMHICTh 3MiHHUX BUTpaT —0,3 THUC.
rpu/ra (TadJ.).

V Toii e 4ac, y pa3i 30upaHHsl TpbOMa 3epHO30MpaibHUMK KoMOaiiHamu John Deere
S670 po3paxyHkoBe 3HAUEHHSI MPHOYTKOBOro onTuMyMmy € Ha 36,0% BUIIIUM MOpiBHS-
HO 3 BUIAJKOM 3aCTOCYBaHHSI OJIHOrO arperary. 3a TaKuxX yMOB Mepeslik BAUKOHYBaHUX
TEeXHOJIOTTYHUX OTepallil € MUPIIUM, a 03U BHECEHHS ToOpuB, repOilufIiB Ta 3acobiB
3aXKMCTy OJMKYUMU 10 onTuManbHuX. Lle € 3anopykoro 3pocTaHHs onepaminHoi MapKi
1o 8,2 Tuc. rpH/ra, aje peKOMEeHyBaTu 30upaHHsl TpboMa KOMOailHAMK MO>KHA JIUIIE Y
BUIIAJIKY, SIKIIIO YC1 BOHU BXKE € BJIACHICTIO CLIILCBKOTOCIIOAAPCHKOrO MIANPUEMCTBA.

HartoMiTh OLIiHIOIOUM €KOHOMIYHY AOLIbHICTD ,IpUA0aHHS IBOX 36pHO30MPATIbHUX
koMmOaiiHiB John Deere S670 crif BpaxyBaTy NpUpICT HAKJIATHUX BUTPATU, OOYMOBJIEHUH
CIUTaTOIO BiJICOTKIB 32 KPEIWT, 3aJTydeHUN Mif] 1Ied 3axXijl, a TaKOXK 301/IbIIIEHHS] aMOpTH3a-
[iMHUX BipaxyBaHb. Tak, y pasi 3acToCyBaHHSI TEXHOJIOTIT 31 3MiIHHUMM BUTPATH Ha PiBHI
npuOyTKOBOI'O ONTUMYMY 1 30MpaHHsSI OHUM 3€pHO30MPAIbLHUM KOMOAMHOM ITiET MapKu
NOCTIMHI BUTPATH CTaHOBJATH 47,6% omnepamiinHo1 Mapxi.

HarowmicTs npu 36upaHHi TpbOMa 36pHO30UpATIbHUMU KOMOalHaMK TX YacTKa 3po-
ctae 10 79,4%, mo oO0yMOBITIOE 3HIKEHHS onepariiHoro npuodyTky 3 3,0 no 0,8 Tuc. rpa/ra.
OTtxe, nmpunOaHHs JOJATKOBUX 3€pHO30MpabHUX arperarTis rpu mioil nocisis 500 ra €
€KOHOMIYHO HENOLIJILHIM.

BoueBub karacTpodiuHi HACTIKY JIJIsI EKOHOMIKM MOYaTKy BiTHU MOTPEeOYIOThH
KOpUT'YBaHHSI iHBECTUIIMHOT MOJIITUKU 3epHOBUPOOHUKIB. Ha BuUMOry vacy pileHHsM
Kab6inety MinictpiB Bif 18 6epesnst 2022 p. cyTTeBO po3LIKPEHO nporpamy «JlocTynHi
KpeauT «5-7-9%». Tak, 6yap-sKi cy0’ €KTH rOCTOflapiOBaHHS IMij] YaC BOEHHOT'O CTaHy
Ta MiCSIb MiCJsl Oro 3aBepIlIeHHs 3MOXKYTh oTpuMaTu kpeauT 1o 60 muH rpH nig 0%.
[Ticng uporo kpeautTHa ctaBka ctaHoBUTUME 5%. CTpOK KpeuTyBaHHS 32 MPOrpaMolo
«5-7-9» y pasi peanizailii iHBECTUIIMHOTO NPOEKTY Ta Ha pediHaHCYBaHHS 3a00prOoBaHOCTI
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Tabnung 2.1 — Bimue Bapiarlii kKiibkocTi 3epHO30upanbHux kombaiiHiB John Deere S670
Ha IHTEHCUBHICTh U €(PEKTUBHICTH BUPOOHMIITBA MIIEHUIll ¥ CLTbCHbKOTOCTIOAAPChKUX
niinpueMcTBax Ykpainu Ha ot S00 ra 'y 2020 p.

K-cth KOMOaHiB, o1

IToka3Huk

OJVH Ba TpU
OntrmyM 3MIHHUX BUTPAT, TUC. TPH/Ta
ypO>KalHUI 17.9 17.9 17.9
npubyTKOBUI 7.5 9.5 10.2
TpuBasicTh 30UpaIbHOT KaMNaHii (HIB) 3a YMOB 1H-
TEHCUBHOCTI BUPOOHUIITBA HA PiBHI
YPO>KalHOTO ONTUMYMY 30.7 154 10.2
nprOyTKOBOrO ONTUMYMY 20.4 12.0 8.3
VYpoxanHicts (11/ra) npy 3MiHHUX BUTpATax Ha PiBHi
YPOKauHOTO ONTUMYMY 45.5 54.4 57.3
npuOYTKOBOTO ONTUMYMY 34.1 44.0 47.6
Map>kuHanbHu# NpuOyTOK/30UTOK (TUC. TpH/TA) MPH
3MIHHMX BUTpaTax Ha piBHI
YPO>KalHOTO ONTUMYMY -0.3 3.2 4.2
npruOyTKOBOrO ONTUMYMY 5.7 7.5 8.2
[TocTiitHi BUTpaTH, THC. IpH/Ta 2711 5.070  7.428
y T.4Y. CEPEJIHE 3HAYECHHS 2711 2711 2,711
NIoJaTKOBA aMOPpTU3aLlisl X 0.808 1.616
BUTPATH Ha CIUIATy BIJCOTKIB X 1.551 3.101
BUTPATHU Ha CILJIATY BiICOTKIB 3a MPOrpaMoro «5-7-9» X 0.485 0.969
Onepaniitanit TpuOyTOK/306UTOK (TUC. TPpH/TA) MpU
3MIHHUX BUTpaTax Ha PiBHI
YPO>KalHOTO ONITUMYMY -3.0 -1.9 -3.2
npruOyTKOBOrO ONTUMYMY 3.0 24 0.8
Onepauiiinuil npuOyTOK/30MTOK (TUC. TPH/Ta) y pasi
3aJIy4EHHS 10 Iporpamu «5-7-9» npu 3MIHHUX BU-
TpaTax Ha piBHI
YPO>KalHOTO ONTUMYMY -3.0 —0.8 —1.1
npruOyTKOBOrO ONTUMYMY 3.0 3.5 2.9

Iicepeno: eaachi po3paxynku
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CKJIaJlaTUMeE [0 M’ SITA POKIB, a JJIsI MOMOBHEHHSI 0OOPOTHOIO KamiTally — 0 TPhOX POKIB
[33]. Ouinka BIIMBY 3ajydeHHsI KpeguTy 3a nporpamoto «ocTymnHi kpenutu «5-7-9%»
17151 (piHAaHCYBaHHSI OHOBJIEHHSI APKY 3€pHO30MPabHOT TEXHIKU Ha MPUOYTKOBICTh BUPO-
OHUIITBA 3aCBITUUJIA, 110 OUIbII MPUOYTKOBUM € oOMooT 500 ra mineHuili came Joma
komOaitHamu. OTxe, anpoOOBaHUN METOIMYHUN MIAXid 0 MOJETIOBaHHS e(heKTUBHOCTI
BUTPAT HAa BUPOOHUIITBO MIICHUIII B YMOBaX 3/[iiCHEHHSI IHBECTUIIIN Yy Mepe030pOEHHS
MOro TeXHIYHOT 0a3u J103BOJISIE YHUKATH HENPOJYKTUBHUX BUTpPAT.

Bucnoekxu ma nepcnekmueu nooaavuiux 00ocaiodcensv. He3anoBiIbHAN TEXHIYHUM
CTaH MapKy 3epHO30MpaIbHUX KOMOAIHIB OUTBIIIOCTI CiTbCbKOTOCTIOAAPCHKUX MIANPUEMCTB
VYkpainu 00yMOBJIIOE HEMPOAYKTUBHI BTPATU YaCTUHU MOTEHI[IMHOIO BPOXKAlO Ta Befie J10
3HUYKEHHS €(DEKTUBHOCTI ONepaliiHuX BUTPAT Ha BUPOOHUIITBO 1 30yT MPOAYKIIi1 36pHOBOT
raiysi. [Ipy nboMy He3BaXkarouu Ha POH1 JOCUTh IIBUK] TEMITM PO3BUTKY 36pHOBOT rajy3i
TEMIU MPUPOCTY iHBECTUIIINl B OHOBJICHHSI BIACHOTO MapKy 3€pHO30MpaIbHUX KOMOAIHIB
BUPOOHUKIB ClIbCbKOTOCNOAAPChKOT MPOAYKIIT € JOCUTh MOBLUILHUMHU, IEPETYMOBAMU JIJIS
YOro € BUCOKA BapTICTh LIMX MAIIVH Ta MOXJIMBICTb 1X 3ay4€HHS HA MEepioj MPOBEICHHS
30MpaJIbHUX POOIT HA YMOBAaX OPEHJIH.

AnpoOoBaHUN METOJUYHUM MifXiJ] JO3BOJISIE OLIHUTU e(eKTUBHICTh BUTPAT HA BU-
POOHMIITBO 3€pHA MIIEHUII Ta IHBECTHUI[I OHOBJICHHS MapKy 3epHO30UpPaATbHUX POOIT 3
ypaxyBaHHSIM arpo0iojIoriyHIX 0COOIMBOCTEN BUPOOHUIITBA 1 30MpaHHs MIIICHMIII, KOH IOH-
KTYpH I[iH Ha MPOJYKIIiI0 3epPHOBOT rany3i i 3epHO30MpaibHi KOMOaHU Ta (hiHAHCOBUX
yuHHUKIB. [IpoBeneH1 po3paxyHKu MiIBEpEInid €KOHOMIYHY HEJOLLJIbHICTh 1HBECTYBaH-
HSI KOIITIB Y OHOBJICHHS NApKy 3€pHO30MpaibHUX KOMOANHIB JIJIs1 APiIOHUX Ta cepeHix
TOBApOBUPOOHUKIB. Y TOM K€ Yac Ol[iHKA BIUIMBY 3aJy4eHHsI KPEUTY 3a Mporpamoro «Jo-
CTYNHI KpeauTu «5-7-9%» 17151 (piHaHCyBaHHSI OHOBJICHHS MAPKY 3epHO30UPATbHOT TEXHIKU
Ha NpuOYTKOBICTh BUPOOHUIITBA 3aCBIIUMIIA, 1110 OLIbII TPUOYTKOBUM € 0OMoioT S00 ra
nieHuli ;somMa kombartHamu. OTKe, 3aCTOCYBaHHSI anpoOOBAHOTO MigXOAy T03BOJIUTh
YHUKATU HEMPOAYKTUBHUX BUTPAT 32 PaXyHOK KOMIUIEKCHOI'O BpaxXyBaHHSI TEXHOJIOTTYHUX
1 pPUHKOBUX YMHHUKIB ()OPMYBAHHSI ONTUMAJILHOTO PiBHSI BUPOOHUYUX BUTpAT.

BpaxoByiour BCTaHOBJIEHUI BarOMUi BILJIUB MOCTIMHUX BUTPAT Ha (DiHAHCOBY pe-
3yJIbTAaTUBHICTh BUPOOHMIITBA MIIICHUIII 32 YMOB aKTHBi3allil iHBECTUIIINHOT TiSTTBHOCTI
arpapHoro miipUEMCTBA Y MOJAIbIIOMY JOUIIbHO OUIbIIE YBAaru MPUALIATH TOCIIIKEH-
HIO IUTaHb PU3MKOBAHOCTI iX 3[[IMCHEHHs. 30KpeMa NoTpeOyIoTh YTOUHEHHSI METOUYHI
ACIeKTHU OIIHKM BIUIUBY MOCTIMHMX BUTPAT Ha (DOPMYBaHHS OMEPAI[iiHOIO BaXKeys Ta
noro eekTy B yMOBax /il e(heKTy cragHo1 Bijjadi MpUTaMaHHOTO JIJIsi arpapHOTO BUPO-

6HI/IHTB.

"HageneHo 3a Texcrom [121]
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2.2 VIIPABJIIHHA ®IHAHCAMMUM B CUCTEMI 3AXOMOIB, CITPAMOBAHNX HA
3ABE3IIEYEHHS IHHOBALIMHOI'O PO3BUTKY

2.2.1 CUCTEMA ®IHAHCOBOI'O KOHTPOJIIO B YIIPABJIIHHI MAJIOIO
BIBHEC-OOVMHUIEIO: METOI1 TA 3ACOBU BITPOBAI>KEHHSA

Introduction. Scientists long ago came to the conclusion that small enterprises (on a
par with medium-sized ones) play a significant role in the development of the country’s
economy by increasing the level of competition and efficiency; in addition, small enterprises
often create an essential part of the country’s GDP (gross domestic product), create a
substantial part of jobs, etc. [122-124]. Ukraine is no exception: moreover, given the
rudiments of the Soviet system of governance, an increase in the role of small enterprises
would likely lead to a multiple effect. This makes the following consideration of the
functioning of small enterprises in Ukraine relevant.

In this work, a lot of attention is paid to the peculiarities of financial control during
the management of such enterprises. In general, financial control is a tool for managing the
effectiveness of the use of financial resources by a particular institution, which is designed
to provide company owners with reliable information about the financial condition of the
company, show possible deviations from the norm, and correct them in time, make the
right decision during the process of managing the company [[125,/126]. Such control can
be carried out both by the state and by the management personnel of the company or an
independent auditing firm. It plays an important role in determining the effectiveness of
using budget funds; scientists are convinced that conducting regular financial control is
one of the most important conditions for conducting modern business [127-129]. Within
the framework of this work, it was decided to evaluate which methods of financial control
are chosen by Ukrainian entrepreneurs in their companies and to draw conclusions about
this based on interna- tional experience. In addition, the work analyzes the development of
small Ukrainian enterprises in various regions of the country.

A significant number of scientists were engaged in studying the peculiarities of
conducting financial control for them. Thus, in their work, Kozarevich and Vehabovic [130]
studied the introduction of financial controlling methods at small enterprises in Bavaria. In
the work, scientists define the financial control role for such enterprises but do not advise
the state or enterprises to improve this type of management. In turn, Makgatho [131]
also studies the effectiveness of financial control, but not within the framework of small
enterprises, but in the Gauteng Department of Education, and Noorve (2006), in his
work, examines methods for evaluating the effectiveness of internal control over financial
reporting. Researches of small enterprises as such and the peculiarities of their work have
also been written quite a lot [132]. So Pedauga et al. [133]], in their work, study the realities
of the functioning of small businesses during the COVID-19 crisis using the example of
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Spain. In turn, Parubets et al. [134] in the article evaluate Ukrainian small enterprises but
focus their attention only on the component of European investments in these companies.

Thus, the purpose of the work is to evaluate the peculiarities of conducting financial
control during the management of small business enterprises in Ukraine, particularly in the
Kharkiv region. The object of the study is the actual process of conducting financial control
over small enterprises and the process of their work in general. The novelty of the work
lies in the model built by the authors, which shows the peculiarities of the development
of the enterprise depending on their approach to financial control and orientation to the
company’s short- and long-term goals.

Materials and methods. The concept of financial control is quite extensive and
multifaceted. Thus, financial control can be carried out by the state, an independent audit
institution, or an enterprise on its own initiative [[135,/136]]. Note that in this work, the
most excellent attention is focused on financial control, which 1s the Nevertheless, attention
is also paid to the control carried out by the state. When writing the article, the primary
sources of information were the works of other authors who worked on similar and related
topics. Nevertheless, some statistical sources turned out to be necessary. The largest part
of the information was used from the official website of the State Statistics Service of
Ukraine [[137], which provides a significant amount of data on the development of small
(and other sized) enterprises in Ukraine both regionally and by industry.

Theoretical research methods were widely used in the work, particularly abstract-
logical methods. Thus, the primary method turned out to be analysis, given the significant
amount of statistical and theoretical data that had to be processed during the article’s
writing. In addition, the method of abstraction, with the help of which the authors analyzed
the functioning of companies without taking into account the influence of external factors,
became very popular. The historical method became widespread in the work, which made
it possible to assess how the development of small enterprises in Ukraine took place during
the last decades. In turn, the forecasting method made it possible to make specific authors’
predictions about how small businesses will develop in the future and, particularly, their
financial control capabilities. The deduction method also played an important role, making
it possible to draw conclusions about the general state of small Ukrainian enterprises using
data samples based on individual development characteristics. With the help of modeling,
the authors compiled models of the effect of financial control methods, taking into account
their use of long-term planning and orientation to the company’s future goals. Taking into
account the fact that the work contains statistical information for the formation of some
conclusions, methods of evaluation and analysis of large statistical arrays of data were used
during the research.

All work can be divided into several main stages. In the first stage, there is a brief
review of the development of small enterprises in Ukraine in regional and sectoral sections.
In particular, data on the development of small business enterprises in the Kharkiv region
are shown. In the second stage, an analysis of the peculiarities of conducting financial
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Table 2.2 — Cross-Section of the Shares of Small Enterprises in Various Industries in
Ukraine in 2010-2020, columns 1-7

Column Number
1 2 3 4 5 6 7

2010 2.00 2.18 4.00 253 140 0.52 0.73
2011 425 625 341 464 190 051 0.67
2012 520 965 5.14 376 159 0.70 0.54
2013 542 10.61 598 353 264 093 0.61
2014 585 3.11 541 333 163 0.75 0.51
2015 10.86 4.01 5.01 325 237 038 094
2016 21.99 637 542 681 269 041 1.79
2017 27.24 11.68 739 791 539 0.66 224
2018 24.74 16.72 7.22 7.63 4.65 0.70 2.00
2019 1932 18.05 9.71 5.11 4.05 0.58 1.80
2020 1595 532 434 372 293 027 1.13

Years

control in the realities of a small business functioning in Ukraine was carried out; the main
shortcomings that exist for small enterprises in Ukraine for their further functioning are
shown. At the end of the article, a review of all previously obtained data and a comparison
of international and Ukrainian methods of financial control of the enterprise were made;
their role in the management of small business enterprises is described and confirmed in
more detail.

Results. To begin with, let us assess the general trends in the development of small
business enterprises in Ukraine in recent years. Obviously, small enterprises occupy the
most significant part of all Ukrainian enterprises. Tables and assess in which
industries the composition of such companies in Ukraine is larger and in which — is smaller,
taking into account the average number of small enterprises in Ukraine.

There are industries in which small businesses in Ukraine are the least common,
these are healthcare and social services, as well as industry; in turn, they are most common
for real estate and the provision of various types of services. Let us now consider the
distribution statistics of small enterprises by region, shown in Table 2.

The distribution of small enterprises in the Kharkiv region is generally more com-
prehensive than the average in Ukraine. This follows from the fact that all three indicators
in the region selected in Table are greater than the average indicators; moreover, the
growth rates of these indicators are higher than the average in Ukraine. Table 3 can also
be used to estimate the contribution of small businesses to the country’s development. In
particular, it can be seen that a large part of the country’s population (more than 25%) works
at small enterprises, and a large share of products and services (15-20%) are produced.
Let us now turn to the consideration of financial control at small business enterprises in
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Table 2.3 — Cross-Section of the Shares of Small Enterprises in Various Industries in
Ukraine in 2010-2020, columns 8-14

Column Number
8 9 10 11 12 13 14

2010 032 467 106 120 003 0.09 0.31
2011 027 634 3.12 156 0.05 0.20 097
2012 029 659 096 147 004 039 0.28
2013 028 620 1.10 0.86 0.03 0.33 0.04
2014 026 5.05 1.01 0.73 003 0.11 0.03
2015 034 535 1.82 1.21 0.03 0.06 0.05
2016 042 9.17 230 1.84 0.05 0.37 0.04
2017 0.47 1059 3.05 261 006 0.66 0.21
2018 0.68 1092 329 414 028 0.55 0.11
2019 0.22 16.05 3.58 440 0.15 0.72 0.30
2020 0.20 599 255 151 0.03 0.37 0.07

Note: the value of the columns was calculated as the difference between the share of small enterprises in the

Years

industry with the average value in the section of enterprises. Decoding of the numbers of the lines: 1 —
agriculture, forestry, and fisheries; 2 — industry; 3 — construction; 4 — wholesale and retail trade; 5 —
transport, warehousing, postal and courier activities; 6 — temporary accommodation and catering; 7 —
information and telecommunications; 8 — financial and insurance activities;, 9 — transactions with real
estate; 10 — professional, scientific and technical activity; 11 — activities in the field of administrative and
auxiliary services; 12 — education; 13 — art, sports, entertainment, and recreation; 14 — provision of other
types of services.

Source: compiled by the authors based on data from the State Statistics Service of
Ukraine [|137)].
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Table 2.4 — Statistics on the Share of Small Enterprises in Some Regions of Ukraine in
2010-2020

Change in  Change in
the Fate the Fate
of Small ~_of Small

_ _ Business in Enterprises
Mykolaiv  Kharkiv Kylv  Odesa Lviv  Ukraineas in Kharkiv
Year Total Region Region City Region Region a Whole Region

2010 94.3 96.0 95.0 953 954 94.9 X X
2011 94.3 95.0 95.0 95.5 954 94.1 0 0
2012 94.3 96.1 94.9 945 958 94.4 0 —0.11
2013 95.0 96.6 95.4 95.5 96.2 95.2 0.74 0.53
2014 95.2 96.7 95.6 95.7 96.3 95.4 0.21 0.21
2015 955 96.8 95.5 96.1 96.5 95.6 0.32 —0.10
2016 95.0 96.6 94.6 95.6  96.1 94.6 —0.52 —0.94
2017 95.5 96.8 95.0 959 96.6 95.1 0.53 0.42
2018 95.4 96.9 94.8 959 963 94.8 -0.10 —-0.21
2019 95.2 96.7 94.8 959 96.2 94.7 -0.21 0
2020 95.2 96.5 94.9 959 963 94.8 0 0.11

Source: compiled by the authors based on data from the State Statistics Service of
Ukraine [137)]

Ukraine. The general economic situation in it causes features of running and managing a
small enterprise in the country. It causes significant shortcomings in business development:
these include the instability of business structures, limited financial resources, commercial
risks, the inefficiency of many institutions, and others; advantages include a quick payback
period when starting a business [138,139]]. After the collapse of the Soviet Union and
during the transition to market forms of management, the role of financial control in the
country has significantly decreased: this is because the state has stopped assessing the
working conditions of enterprises in such detail, and the new owners have not yet begun to
implement them end masse [140,141].

In Ukraine, most enterprises use the classic system of control over the used financial
resources, which allows solving problems that arise at the operational level, but without
considering prospects [142]. Probably, the use of such a system is associated with a
significant number of upheavals encountered by entrepreneurs during the conduct of their
activities in Ukraine, as well as the difficulty of predicting future changes in the realities
of the functioning of Ukrainian businesses. This is especially true for small businesses,
which are even more vulnerable to various macroeconomic shocks [|133]]. Nevertheless,
due to the fact that the central aspect of the management function is the ability to adjust
previously approved plans for production, sales of products, and redistribution of resources
at various stages of economic activity, neglecting long-term trends can significantly reduce
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Table 2.5 — Statistical Data of Some Variables in the Development of Small Enterprises in
Comparison of Ukraine as a Whole with the Kharkiv Region

The Number of Employed The volume of Products
Labor costs of Workers at Enterprises, % Sold, % of the Total

Enterprises, % of the of the Total Number Sales Volume of the
Total Labor Costs of Employed Workers Corresponding
Years of the Region in the Region Region
Kharkiv Kharkiv Kharkiv
Ukraine  Region  Ukraine Region Ukraine Region
2010 143 16.0 27.2 28.9 16.9 23.6
2011  16.0 18.0 26.9 29.7 15.2 23.3
2012 15.7 18.2 26.7 28.9 16.0 24.5
2013  16.0 18.2 27.1 29.5 16.6 25.0
2014 154 17.4 26.8 28.5 16.9 25.5
2015 159 18.5 26.8 28.5 18.2 27.2
2016 16.0 21.7 27.4 32.3 18.9 294
2017  17.6 234 28.5 32.9 19.2 30.1
2018 16.8 22.5 27.5 31.8 19.2 314
2019 163 20.5 27.3 29.8 19.1 29.8
2020 16.7 21.3 26.8 30.4 20.5 329

Source: compiled by the authors based on data from the State Statistics Service of
Ukraine [|137)]
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the effectiveness of financial control at enterprises [[143,/144].

It is worth noting that small enterprises generally have a higher level of risk during
their operation than large companies [145,/146].

This is due to the peculiarities of the allocation of credit resources for them: banks
give them funds only for the short term and with higher interest rates than for large compa-
nies. Paradoxically, by giving loans at higher interest rates, banks make the business process
even more difficult for small businesses. In addition, if a small company is threatened with
bankruptcy, it will be almost impossible for it to get refinancing. Because small companies
are a priori in a less favorable position than large ones, they should pay more attention to
financial control during their activities; pay attention not only to the revenues received by
companies but also to expenses; therefore, the such activity becomes the main one for small
business enterprises [[147]. This also explains the need for such companies to implement
regular state support programs [148]].

Financial control methods can be diverse. For example, they can be implemented in
the accounting department, in the financial department of the company, or directly in the
management [130]. Nevertheless, all of them can be divided into two large groups: those
that do not consider the company’s long-term goals when forming methods for solving
existing problems in the functioning of the company and those that take them into account.
The use by enterprises of classic systems of control over the used financial resources is
obviously less effective than due to taking into account only operational problems. The
effects of these two types of control systems can be shown using the built-in models shown
in Figs. 2.4).

The essence of the model in Fig. is that a company that focuses only on solving
short-term problems will not achieve significant success in development and will develop
too slowly. Suppose the company focuses on long-term goals and analyzes the overall
macroeconomic situation in the country and the world, prepares for potential crises, invests
in equipment, etc. In that case, it will be able to achieve much better results, which are
shown in Fig. [2.4| as the “cumulative effect of long-term goals”. The authors are convinced
that it is possible to achieve the maximum level of this cumulative effect with a qualitative
balancing between short-term and long-term goals.

Discussion. Above, the paper shows some data on the development of small busi-
nesses in Ukraine as a whole and in Kharkiv. It can be understood from them that, in
general, the development of small businesses in this region is better than the average in
Ukraine. Olvinska [[149] comes to the same conclusion. In her work, she forms a rating
of the level of development of small business enterprises by region and gives the Kharkiv
region one of the highest positions. In the article, she uses various indicators of the de-
velopment of small enterprises from many areas of their activity, which gives reasons to
consider this rating quite relevant. Peculiarities of the functioning of small and medium-
sized businesses in Ukraine, namely the financing programs of Ukrainian SMEs (small
and medium enterprises) by European financial institutions, were studied by Parubets et
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al. [134]. During the research, scientists came to the conclusion that the main reasons why
investors and financial institutions are less and less willing to invest in Ukraine (including
Ukrainian small and medium-sized enterprises) are corruption; the slow pace of reforms,
adoption of laws and regulations; lack of systematic and consistent financial support for
the development of small and medium-sized businesses (Jablonskis et al. [150]); limited
access to external financing, lack of motivation of banks to lend to Ukrainian businesses
due to constant interest rate growth, increased risk of non-repayment of loans, etc. Solving
all these problems should become the main component of Ukraine’s policy in the field of
small and medium-sized entrepreneurship (Kyfyak et al. [151]]).

The role of financial control in Bavaria and its implementa- tion in the country was
studied by Kozarevich and Vehabovic [130]. Using surveys of companies and analysis
of their reports, scientists showed that the introduction of financial control methods into
management processes led to an increase in the efficiency of its functioning. During the
analysis, the scientists also note that Bavaria’s most common financial management system
is the same as in Ukraine. Obviously, it is the most common in the world as a whole.
However, it somewhat reduces the potential of financial management because it pays too
little attention to long-term trends (Shnytko et al. [152]). Masanja and Masimba [153]]
reach similar conclusions in terms of the effectiveness of financial control when analyzing
the effectiveness of the functioning of educational institutions in Tanzania. In addition, as
Noorve [154]] wrote in his work on the evaluation of the effectiveness of internal control
over financial reporting, the primary purpose of conducting financial control is to solve
weaknesses 1n internal financial control; under conditions of weak financial control or its
absence, the sector of financial operations of the company inevitably goes into stagnation.

Nechaeva and Lysova [147], in their work on the analysis of the financial control
system at small enterprises, write that there are several following functions in conducting
financial control - planning, organization, motivation, control, and coordination. According
to scientists, the control function is the most important among others, as it solves the
problem of insufficient financial resources for implementing current and future activities
for indefinite periods; it allows the price and quantity of financial resources to change
over time. In turn, Makgatho [[131]], in his study of the effectiveness of internal control
mechanisms in monitoring financial resources in the Gauteng Department of Education,
identifies five main components of internal control: control environment, control activities,
risk assessment, information and communication, and monitoring; the scientist is convinced
that if these com- ponents are periodically checked, then there is a high proba- bility of
prosperity of any organization, regardless of the sector of its activity (Rakhimberdinova et
al. [155]]).

In their work, scientists Mazur et al. [156] studied methods for improving com-
panies’ financial management levels. Scientists note that solvency is the best indicator
for identifying whether an enterprise is managed efficiently or inefficiently. Therefore,
according to scientists, such financial controlling, which will be based on the formation of
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the enterprise’s financial stability, should be considered the most effective. This statement
1s somewhat dubious since it is probably often more efficient for businesses to invest large
amounts of money in high-yield projects than to worry about their financial sustainability.
According to the authors, this does not make such financial management less effective.
Two models were built in the work, which showed the possibilities of developing small
business enterprises under the conditions of using different approaches to the company’s
financial management. The authors of the work is sure that the spiral-like model will bring
more benefit to the enterprise under any conditions of its work, except for critical ones,
in which the company is physically unable to function in any other way than relying on
short-term difficulties. However, if a company operates according to a spiral model, it must
con- stantly analyze huge amounts of data (Leonow et al. [157], Okanova et al. [158]).

This 1s also convinced by Ren [159], who writes about the need for the company’s
financial staff to master the latest communication and data processing technologies in order
to be able to make more balanced and high-quality decisions during work. Obviously, there
is a problem with small businesses’ ability to analyze large volumes of data to form quality
forecasts. The question arises as to how to qualitatively combine cost minimization and
the use of high-tech technologies together with the hiring of highly qualified personnel.
Under normal conditions, it is too difficult to do it yourself, which is another reason why
government support is important for small businesses (Turner and Endres [160,/161]).
The state can help Ukrainian enterprises by improving financial control methods only
partially. Scholars generally have a significant number of methods to support small and
medium-sized enterprises. However, not all of them will be suitable for the purpose of
improving financial control in small enterprises (Kookueva and Tsertseil, [162], Shalbolova
et al. [163]]). Thus, it should remain important to invest more and more funds in science
and education to train more qualified personnel that would help managers (Akhmetshin
and Osadchy, [[143]], Berikbaeva et al. [164]). It should be noted that in this case, it would
not be wise to invest money directly in small enterprises to develop their financial control
since only those strategically important companies for the country’s further development
should receive assistance in financing from the state. Koesrianti [165]] is convinced that in
order to support small businesses and develop a system of financial control, it is necessary
to improve the systems of tax, civil and financial legislation. The ability to quickly adapt
to changes remains important (Madiyarova et al., [[166], Zos-Kior et al. [167]).

Financial management in Ukraine plays a significant role during times of global
upheavals, such as the COVID-19 crisis or the beginning of a full-scale Russian invasion
of Ukraine. Thus, Derbenova et al. [168]], in their work on assessing the impact of the
COVID-19 pandemic on Ukrainian small business enterprises, write about the significant
problems faced by companies during the crisis, which led to the deterioration of their
financial results. Thus, only those companies that could competently use the resources
available to them and the funds provided by the state could get out of the crisis with minimal
losses. Of course, some other qualities of company managers also played a significant role
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here, in particular, the ability to quickly adapt to new working conditions or the ability to
learn quickly. However, it is during such crises that financial control begins to play the
most significant role. As for the full-scale invasion on February 24, it hit small businesses
particularly hard, leaving many of them on the brink of bankruptcy. While it is difficult to
say with what losses small businesses survived this upheaval, however, according to the
author, one of the decisive factors was the cancellation of some taxes and duties, as well as
the possibility of switching to a preferential regime for entrepreneurs with a payment of
2% of turnover (Zanuda [169]).

Conclusions. A brief analysis of the functioning of small business enterprises in
Ukraine and its regions was carried out as part of the work. Thus, at the beginning of the
work, it was shown that small enterprises are the country’s primary (in terms of quantity)
type of enterprises. In addition, their contribution to the country’s overall development was
assessed. The paper analyzed the peculiarities of small business development in the Kharkiv
region and in Ukraine as a whole. It was shown that the region has its own characteristics
for developing small and medium-sized enterprises. In particular, it has higher than average
labor costs, a more significant number of employed workers, and volumes of manufactured
products. In general, small enterprises in the region have a higher level of development
than in other regions.

International experience in studying financial control methods among small business
enterprises showed that stricter control more often led to its success. In order to better
depict the possible methods of conducting financial management, two models (column-
shaped and spiral-shaped) were built into the work, which characterizes the features of the
company’s development, taking into account its attitude to long-term planning. Thus, the
circular model solves problems and makes decisions considering only short-term goals.
At the same time, the second (spiral-shaped) suggests paying attention to the long-term
impact as well. Thus, the first is more effective in the short term but less effective for future
enterprise development.

Taking into account the current state of development of small enterprises in Ukraine
and the significant number of crises that they have managed to survive, it can be assumed
that the role of financial management will significantly in- crease among them in the future.
On the part of the state, it is worth hoping to introduce changes to the legal framework,
simplify the documentation process, reduce the tax rate, and other actions that could
simplify the business process for small enterprises. A promising direction of research on
this topic is the analysis of a statistically significant sample of reporting of small enterprises
to identify trends in their in- comes, expenses, debts, and other indicators and compare the
data obtained with the financial control methods used by these enterprisesﬂ

'Hagepneno 3a rexcrom [[170]
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2.2.2 ®OPMYBAHHS MEXAHI3MY ITHHOBALIIMHOI'O PO3BUTKY
[HIIITPUEMCTBA

P03BUTOK iIHHOBAIIHOT €KOHOMIKH € MPIOPUTETOM CTIMKOTO 1 IKICHOT'O €KOHOMI4HO-
'O POCTY, IIIO JOBENIEHO JOCBIIOM 6aratbox 3apyOiKHUX KpaiH, fie iHHOBaIliiiHa eKOHOMiKa
3abe3neuye 10 30% 3pocranns BBII. [nHoBaIiiiHWII pO3BUTOK CY0’ €KTIB MiIMPUEMHHUIILKOT
MISTBHOCTI € OTHUM 3 LIJISIX1B MOJOJaHHs KPU3H MIANPUEMCTBA, OJHUM 3 €(PEKTUBHUX
3ac001B BU>KMBAHHS MiIIPUEMCTBA B YMOBAX 3arajibHOI €KOHOMIYHOT KpU3U Ta Aenpecii
rocnoflapCchKoi JIisIbHOCTI. AJ[’)K€ pO3BUTOK €KOHOMIYHOT CUCTEMHU, 1110 3aCHOBAHUU Ha
1HHOBAIlISIX, MAa€ TaKi NepeBary, sik 3a0e3neYeHHs] eKOHOMIYHOrO 3pOocTaHHsl 6e3 mpo-
MOPIINHOTO 301/IbIIIEHHS] CIIOKMBAHHSI CUPOBUHHUX pecypciB. CpsIMOBaHICTh Cy0’ €KTIB
HiMPUEMHMIIBLKOT iSTBHOCTI HA IHHOBAI[IMHUN PO3BUTOK BUHUKAE BHACIIIJOK 3MiH MPO-
1eciB BUpOOHMIITBA, pe3yJIbTaTiB BUPOOHUIITBA, PUHKY Ta ryiobaizalis, BiTHOCHOT Ta
a0COJTIOTHOT MPOYKTUBHOCTI Mpalli, pECYPCiB, JOXOMIB Ta MOMUTY HA TOBAPU Ta MOCIYTH.
OCHOBHOIO METOIO IHHOBAIIMHOTO PO3BUTKY IMIANPUEMCTBA € MiABUINECHHS HOTO
KOHKYPEHTOCIPOMO>KHOCTI, 1110 BU3HAYAETHCSI TAKUMU (PaKTOpaMHU, SIK YIIPABIiHChKUU
pecypc, HasiBHICTh BU3HAYEHOT cTpaTerii Ta BUPOOHUYUH 1 iIHHOBALIMHUY MOTEHIIiaJ.
[HHOBaMIMHUN PO3BUTOK MiIIPUEMCTBA 0a3yEThCS HA TAKUX MPUHIMIAX:
iepapXivyHOT KOMIJIEKCHOCTI (paKTOpiB iHHOBAIIMHOIO CTaHy MiINMPUEMCTBA;
CUCTEMHOCTI NMOKa3HUKIB iHHOBAIIHOTO CTaHy MiANPUEMCTBA;
CTpaTeriyHol HalpaBJIeHOCT] iIHHOBAIIMHOTO PO3BUTKY MiNPUEMCTBA;
BEKTOPHOTO I[iJIeNOK/IaJaHHs iHHOBAIIHOTO PO3BUTKY MiIIPUEMCTBA;
HEJIIHINHOCTI iIHHOBAIIMHOTO PO3BUTKY MiIMPUEMCTBA; IUKJIIYHOCTI IHHOBAIIMHOTO
PO3BUTKY MiIPUEMCTBA;
CTIKOCTI IHHOBAI[IMHOT'O PO3BUTKY MiIMPUEMCTBA; HETMIEPEPBHOCTI IHHOBAIITHOTO
PO3BUTKY MiITPUEMCTBA;
alarTUBHOCT1 1IHHOBAI[IMHOTO PO3BUTKY MiNPUEMCTBA;
CUHEPreTUYHOro eeKTy BIUIMBY 3MiH Ha IHHOBAL[IMHUI PO3BUTOK MiANIPUEMCTBA;
IHTErpOBaHOCTI IHHOBAIIMHOTO PO3BUTKY MiIMIPUEMCTBA;
6asaHcy iHTepeciB Cy6’€KTiB iIHHOBAIIMHOTO TIPOIIECY.
CyKynHICTh BKa3aHUX MPUHIUIIB MOe OYTH MOKJIaIeHO B OCHOBY (DOpMYBaHHS

MeXaHi3My iHHOBAIIIHOTO PO3BUTKY Cy0’ €KTa MiNMPUEMHUIIBKOT IISTTLHOCTI MiINPUEMCTBA.
MexaHi3M iHHOBAIIHOTO PO3BUTKY 3aBXA1 (POPMYETHCS Mij] BIVIUBOM KOHKPETHUX YMOB
rocrojilaploBaHHsI i MpU3HAUYCHUN [JIs1 OpraHizallil Ta 3[JiiCHEHHS] eKOHOMIYHO1, a came
IHHOBAIIMHOT JIISTBHOCTI MiAMPUEMCTBA J1JIsl IOCSITHEHHS MoTo 1iyien. OTke, MexaHi3M
PO3IMIISJIAETHCS SIK CUCTEMa YMOB, IHCTPYMEHTIB 1 POLEayp, SIKi I03BOJISIIOTh BUSHAUUTHU
BEKTOP Ta CWJIY BIUIMBY CUCTEMU YINPABJIIHHS, 110 JI03BOJISIE OTPUMATHU LLJIbOB1 3MIHU
IHHOBAIIIMHOTO CTaHy MiAMPUEMCTBA.

3abe3nevyeHHsl iIHHOBAlIMHOTO PO3BUTKY Ma€ CIPUSITH 3apPOPKEHHIO 1 e)EKTUBHOMY
NOIIIYKY HOBOBBEJIEHb, TOOTO MOBUHEH OYTU HAsIBHUU BifIMOBITHUN MEXaHi3M, IO J1a€
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3MOTy IPUCKOPUTH MPOIIEC TeHEPYBaHHS iHHOBAIIi HA MiANPUEMCTBRI.

KomriekcHuid iHHOBaLIMHUYT MEXaHi13M PO3BUTKY MiIPUEMCTBA MOBUHEH BKIIIOYATH

TaKl €JIEMEHTH Ta IHCTPYMEHTH:

oprasisariito iHHOBaIIHOT AisSJTbHOCTI;

pO3p0oOKY 1 BOPOBAI>KEHHS iHHOBAIIH;

(iHaHCYBaHHS Ta CTUMYJIFOBaHHS iHHOBAIIMHOT TiSITbHOCTI;

TEeXHOJIOTTYHUM TpaHcdep;

IHTEJIEKTYaJIbHY BJIACHICTb.

Yci eeMeHTH MeXaHi3My MOBUHHI AiSITH B MEBHil MOCTIJOBHOCTI 1 XapaKTepu3yBa-

TUCS B3AEMOIIOB’ I3aHICTIO 1 Y3rOXKEHICTIO.

dopmyBaHHS MeXaHi3My iHHOBAI[iIMHOTO PO3BUTKY MiAMPUEMCTBA BifOYBa€THCS 3

JOTPUMAHHAM TaKUX YMOB!

MeXaHi3M 1HHOBAI[ITHOTO PO3BUTKY MiIMPUEMCTBA MMOBUHEH OYTH JIOTIYHO CTPYKTY-
POBaHHUN Bijl BU3HAUCHHS MOTPeOU B iIHHOBAI[IMHOMY PO3BUTKY 0 PO3PAXYHKY
MOKAa3HUKIB OI[IHKU e(heKTUBHICTh 0OpaHOT MOJIeJli IHHOBAI[IMHOTO PO3BUTKY)
HEOoOX1JHO BpaxOBYBaTH 1HHOBAIIIl y BCiX cdepax IIsIbHOCTI MigNpUeMCTBA (YIpaB-
JHCBKOT, EKOHOMIYHOT, TEXHIYHOT, TEXHOJIOTYHOT, OpraHi3aiiinHo1, coliaabHOT Ta
1H.); ()OpMyBaHHS MEXaHI3MYy IMOBMHHO BIIOyBaTHCs Ha 6a31 pecypCHOro migxoay,
SIKWI J1a€ 3MOTY HaWKpaluM YMHOM 3/iMCHIOBATH iIHHOBALIMHUNA PO3BUTOK MiINIPH-
€EMCTBA;

11t MoOya0BU €()eKTUBHOIO MEXaH13My HEOOXITHO C(POpMyBaTH CUCTEMY MOKA3HU-
KiB, sIKa Jla€ 3MOT'Y OI[iIHUTH MOTpeOy rocrnofapoyoro cyd’ekTa B iHHOBAI[IMHOMY
PO3BUTKY, a TAKOX aHaJi3yBaTH Ta OLIIHIOBATU PE3yJIbTaTH Bifl (DYHKIIIOHYBaHHSI
IAHOTO MEXaHI3MY;

pO3po0IIeHN MeXaHi3M IHHOBAI[IMHOIO PO3BUTKY MOBUHEH 30iraTucs 3 MiCi€ro Mmif-
NPUEMCTBA; MPU BUOOPi MpOrpaMu iHHOBAIIMHOTO PO3BUTKY MOBUHEH OYTH Bpaxo-
BaHMI IHHOBAIiIMHUY MOTEHIlia]l OKPEMOTO TOCMOAAPIOI0YOro cyd’ eKTa.

TakuM 4rHOM, B OCHOBY (DOPMYBaHHSI MEXaHI3MY IIOBUHHA OyTH NOKJIaJi€Ha MOJIEIb,

1110 JIa€ 3MOTY KOMILUIEKCHO OIIHUTH iHHOBAIIMHUI MOTEHITia MiANMPUEMCTBA, a IHHOBAIil-

HUI PO3BUTOK MIiJIPUEMCTBA MA€ I'PYHTYBATHUCS HA HASIBHUX 1 HOBUX (DYH/IaMEHTAJIbHUX
3HAHHSIX, HE MOBUHEH CYNEPEYUTH OCHOBHUM BUMOI'aM 1 NPUHUUIIAM, TOKJIAIEHUM B OCHO-
BY JI€P>KaBHOTO 1 pEriOHAJIbHOTO peryJOBaHHs IHHOBAIIMHOT IsJTbHOCTI TOCOAaPIOI0YNX
Cy6’€KTiB[|.

'Hagepneno 3a TekcroMm [171]
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2.3 YIOCKOHAJIEHHS KPEIMTHOI'O 3ABE3IIEYEHHA ATPAPHOI'O
CEKTOPY

2.3.1 ®IHAHCYBAHHS BI3BHEC-ITPOEKTIB YEPE3 3AJIYUYEHHS
IHBECTHULIMHOI'O TA KPEJIUTHOI'O IHCTPYMEHTAPIIO

Bcmyn. IcHyroui MexaHi3Mu (piHaHCOBOTO 3a0€3MeYeHHs O13HECY MaroTh PO3IIHN-
pEeHul nepeliik IHCTPYMEHTIB Ta HanpsiMiB OTPMMAaHHS BiIMOBiIHUX pecypciB. OnHak B
Cy4aCHHUX YMOBAxX HEBU3HAUYEHOCTI II0CTA€ HU3KA NUTaHb 1010 NPOLEAYP Ta BUBHAYEHHS
pPECYpCHOTO HalOBHEHHS. Bifblll TOro, Kpu30oBa cUTYyallis HAUOIMKUOTO POKY B EKOHOMI-
YHil cucTeMi KpaiHu hopMye OKpeMi nepeayMOoBH JIJisl IPOJIOHTallil 6i3HeC-MpoLeciB s
3a0e3MeYeHHs JOBTOCTPOKOBUX NEPCIIEKTUB PO3BUTKY, 3 PO3YMIHHSIM, 110 c()OPMOBaHI
(iHaHCOBI pecypcu 1Jist 613HeCY B KOPOTKOCTPOKOBOMY MEPIOfi € BAUEPITHUMH 1 HE 3aBXKIU
NOMOBHIOBATUMYThCS 32 BUBHaYeHUM Trpadikom. KpiM Toro, oco6JMBOCTI CydacHOro Oi3He-
Cy MalOTh IPU BU3HAYEHH1 HEOOXIIHOT pecypcHOT 6231 BpaXxOBYBaTH 3arajibHy €KOHOMIUHY
CUTYAIIilO B KpaiHi, piBeHb 1HQJISALIT, piIBEHb IEP>KaBHOT MIATPUMKH Ta MOXKJIMBOCTI 3aJ1y-
YEHHS 3aKOPIOHHOT MIATPUMKH, PIBEHb KOHKYPEHTOCIIPOMOXKHOCTI O13HECY 3arajom, siK B
Me>Kax JIOKaJIbHOTO Y1 HalliOHAJTLHOTO PUHKIB, TaK 1 3 MEPCINEeKTUBAMU BUXOYy KOMIaHIN
Ha MDDKHApOJHiI puHKU. TakuM YMHOM, CTBOPEHHSI IHTErPOBaHUX MOJIE/IEN Ta MOXKIUBUX
aJIrOpUTMIB peanizalii npoueayp 3ajydeHHs (hiHaHCOBUX IHCTPYMEHTIB JIj1s1 3a0e3neYeHHsI
PO3BUTKY Oi3HEC- MPOEKTIB Ta KOMIAaHIH 13 ypaxyBaHHSIM OKPEMHUX MOKJIMBUX CIIEHApPiiB
aKTyaJli3ye HeoOXiIHICTb MPOBEJCHHS aHAIITUYHUX AOCTI)KEHb B JaHii TJIOIIMHI.

[IpoGiemam piHaHCOBOTrO 3a0€3NeUYeHHsl pI3HUX cep Ta OKpeMUx 00’ €KTOBUX PUH-
KiB B ME€>KaxX BITYM3HSIHOT EKOHOMIYHOI CUCTEMH MPUCBSYEHO 0arato npamb NpPOBITHUX
BUCHMX, aHANITUKIB. KpiM Toro, 3aiyueHHs (hiHaHCOBOTO iHCTPYMEHTApIIO Ta HOTO KOMITO-
HEHTIB 31 cpepu (piHaHCOBOIO 3a0e3neyeHHs 10 chepu OKPECIEHHS HAMpPSIMIB PO3BUTKY
6i3Hec- MpolIeCiB PO3IIMPIOE HE JIUIIE 3aBfaHHs, SIKi TOCTAIOTh Nepe NOCTiMHUKaMu, a |
npeMETHY 00J1aCTh, 10 03BOJISIE OUIBIIOI MIPOIO CIIMPATUCH HA PE3YJIbTATH HAYKOBUX
NOCJIIKEHb B PI3HUX cepax 3 METOIO OINpaIlOBaHHSI IHTEerPOBAHUX MOJIEJIe Ta BIIPOBa-
IDKEHHSI arperaTUBHUX MEXaH13MI1B BIUIMBY P13HUX KOMIIOHEHTIB, CKJIAJJOBUX, OJIOKIB MPH
CTBOPEHHI npoleayp peanizanii 013HeC-MPOEKTIB.

[TinBuieHHsT aKTyaJIbHOCT1 (piHAHCYBAHHSI 3 BUKOPUCTAHHSIM PI3HOTO MpoLeayp-
HOro 3a0€e3MeYEeHHS] CTBOPIOE HU3KY OKPEMUX HAMpPSIMIB PO3BUTKY (DiHAHCOBUX CUCTEM
B YaCTHHI MOJICJIIOBAHHS MEXaHI13MIB Ta OKPECJIEHHS apXITEKTYPHOI MOOYJOBH iX CTPY-
KTyp. BukopucranHus TpagMiiiHOro 4 iHHOBAIiTHOTO iHCTpYMeHTapito (iHAaHCOBOTO
3a0e3neueHHs1 O13HeC-MPOoLIECiB B MEPUIY YEPry BUMarae BU3HAUYEHHsI He Jiile epeKTy
BIIPOBAJI)KEHUX PUHKOBUX aKTUBHOCTEM, a OLILIIIOI MipOIO HasIBHOCTI aHAJIITUYHUX pe-
3yJIbTATiB CIPOMOXKHOCTI KOMIIaHii 0 €(DeKTUBHOTO 3ay4eHHS IHBECTULIIMHUX PECYPCiB Y
BUPOOHUYO-KOMepLinHiN AisibHOCTI [[172]. OcobmnmBa yBara B iCHYIOUMX HAyKOBHX JIXKepe-
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Jax NPUAUISIETHCS NOCHIPKEHHSIM KOMITOHEHTIB (PIHAHCOBOTO IHCTPYMEHTAPit0, 30Kpema:
liep>KaBHOMY Ta OaHKIBCbKOMY KPEIUTYBAHHIO SIK 0a30BUX KOMIIOHEHTIB TPAJULIINHUX MO-
JKJTMBOCTEN 3a/TyueHHs KamiTany, Ta OKpeMUM iHHOBAI[ITHUM MO>JTMBOCTSIM iHBECTYBaHHSI
—3aJTyYEHHIO BEHUYpHOT0 (DiHaHCYBaHHSI (BeHUYpHi (DOH/IM ), ME30HIHHE IHBECTYBaHHSI, Kpa-
yaganaunr, mojens 3F, IPO (nepunHe my6siuHe po3millieHHs akiii) Toio. [IpencraieHi
MOJIeJTi MalOTh CIiJIbHY OKpeMy MeTy — (hiHaHCYyBaHHS Oi3HEC-TIPOEKTIB Pi3HUX rayly3en, ajie
MalOTh TAKOX MEBHI BIAMIHHOCTI y MEXaHI3Max 3a1y4YeHHS KOIITIB Ta NEBHI OCOOJIMBOCTI
NpU 3aJIyYEHHI Ha PI3HUX €Tanax >KUTTEBOro LUKILY Oi3Hec-poekTy [|173H1735].

3anyyeHHs1 (PIHAHCOBOIO IHCTPYMEHTAPIIO TAKOX BUMAarae NpoBeJEHHS JOCIIIKEHb
HE JIMIle Ha PiBHI BITYM3HSIHOTO 3a0e3MeueHHs], a 1 MOIIYKY ajlbTepHATUB Ta Mporpam
B paMKax MIXKHApOJHOIO CIIBPOOITHUIITBA HA 3acajiaX BXKe ICHYIOUMX NPAKTUK FPAHTO-
BUX JOHOPCBKHUX MPOrpaM, J0JYUYEHHS JO MIXXHAPOAHUX (PIHAHCOBO-KPEJUTHUX ITPOrpam
Ta 1HIIMX AJIbTEPHATUBHUX 1HCTPYMEHTIB MI>)KHAPOJHOrO (pIHAHCYBAHHSI Ta YCHILIHUX
pe3yJibTaTiB (DYHKIIOHYBaHHSI Mi>)KHApOJHUX (piHAHCOBUX LIEHTpIB [[176) ].

Dopmyaroeanns yineii cmammi. OpopMiaeHHS KOMOIHOBaHUX Mojiesen (iHaH-
coBoro 3abe3nedyeHHs O6i3Hecy Kpi3b Npu3My HEOOXiTHOCTI MiABUILICHHS] IHBECTHUI[IMHOT
NpuBaOIMBOCTI MPOEKTIB i 3aTyUYCeHHS KPETUTHUX MEXaHI3MiB MiITPUMKHU Ta CTBOPEHHS
apXITEKTOHIKM B3aEMOJiT CKJIaloBUX (DIHAHCOBOTO ME€XaHI3My KOMIIaHil B yMOBaX Pi3HOrO
(biHaHCOBOTrO 3a0€e3MeUeHHs BUMarae NofajibliuX AOCTIIX)KEHb Ta MOLIYKY HOBUX (D1IHAHCO-
BUX PIlLIEHb 3 METOO NPUKJIAAHOIO BUKOPUCTAHHS B Pi3HUX c(pepax, 3 pI3HUMU PUHKOBUMU
AKTUBHOCTSIMU Ta Pi3HUMU KOMEPLIMHUMU MOKIUBOCTSIMU.

Buxaao ocnoenozo mamepiaay. OxpecieHHsl (piHaHCOBUX BakeJliB 3a TPaULIii-
HOIO Ta iIHHOBAI[IMHOIO METOMKOIO CTBOPEHHSI MOfIeJiel MiIBUIICHHS iHBECTHIIIMHOT MPH-
Ba0OJMBOCTI KOMIIaHiil BUMarae 3MiCTOBHOTO JOCIIJI>)KEHHS 3 ONPAIfOBaHHSIM METOIaMU
CTpaTerivyHoro aHaiizy MOXKJIMBOCTEN 3allyuyeHHsl OKpeMuX (piHaHCOBUX iHCTPYMEHTIB 10
613Hec-npoeKTiB. OTHOYACHO CITiJl 3a3HAYUTH, 1110 ICHYIOTh MOXJIMBOCTI KOMOTHOBAHOTO
BUKOPUCTAHHS PI3HUX (PIHAHCOBUX IHCTPYMEHTIB B SIKOCT1 IHTEIPOBAHOI'O MEeXaHI13My (i-
HaHCOBOT MigTpUMKH Oi3Hecy. Pe3ysibTaToM 3anpoBagkeHHs] KOMOIHOBAaHUX MEXaHI3MIB €
CUHEpriyHa Mojie/ib PO3BUTKY KOoMNaHii. 3abe3neyeHHs! CUHeprii Ma€ BigOyBaTUCh OJHOYA-
CHO B pO3pi3i He Juilie MOJIEIOBaHHS (PiHAHCOBOTO iHCTPYMEHTApil0, a i HAMAroKEHHS
CUCTEMH PO3BUTKY KOPIOPATUBHOTO yHpaBiiHHS yepe3 (pinaHcosi acniektu [177]. Kpim
TOro €()eKT CUHEPrii NPy 3aTy4YeHH] (DIHAHCOBUX MEXaHI13MIB 30BHIIIIHbOTO 3a0€3MeYEHHS
Mae HIBEJIIOBATH 1CHYIOYI1 3arpO3U Ta PU3KMKU Y HEIONYILEHH] BTpAaTh O13HEC-HE3aJIEKHOCTI
NPOEKTY UM BTpaTH GizHecy, 3aranoM. ToMmy akTyaizallis iHTepeciB BCiX 3alyUYeHUX CTel-
KXOJIIEPIB € MEPBUHHOIO JIAHKOIO MPU NOOYAOB1 apXiTEKTypu (DiHAHCOBOTO MEXAHI3MY
O13HEC-NPOEKTY, SIKa OJJTHOYACHO JIaBAaTUME 3MOTY CTBOPUTU KOMOIHALIT 1711 pO3raly>KeHHS
(piHAaHCOBOT MOJIeJIl 3 HAsSIBHUMK 0araTOBEKTOPHUMU IIJISIMU YYACHUKIB Ta 30CEPEAUTHU
yBary Ha 6a30BOMY iHCTUTYIITHOMY 3a6e3neueHHi (hiHaHCOBOI MOJIEJTi.

[HcTUTYLINHE 3a6e3nedyeHHsT PiHAaHCOBOTO CEKTOPY B iCHYIOUMX YMOBaX HEBU3Ha-
YEHOCTI OCTaHHIX POKiB (CBiTOBa MaHAEeMisl, BiINChKOBUH CTaH TOIIO) OAHOYACHO BUKJIN-
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Ka€ HEOOXIMHICTh He JIUIIE CTBOPEHHSI OHOBJICHUX Mofiesiel (hiHaHCOBOTO 3a0e3MeueHHs
NPOEKTIB, a U BpaXyBaHHsI OCOOJIMBOCTEN 1HIIIMX YMHHUKIB COIiaJIbHO- €KOHOMIYHOIO
xapakTepy. Po3yMiHHsI po3BUTKY Oi3HEC-IPOEKTY Ma€ 30CEPEKyBaTUCh HE JiuIlie Ha op-
MYyBaHHI KOHKYpPEHTHUX TIepeBar, a i Ha 3aJyueHHi peryJjoidux iHcTpyMeHTiB. Kpim
TOr0, BUOKPEMJICHHS TPOLIeyp CTBOPEHHS (DiHAHCOBUX MOJIeJIe JIJisl MPOEKTY Oe3nepe-
YHO € MOB’s13aHUM 3 0a30BMMU NapaMeTpaMu IHCTUTYLIMHOrO 3a0e3neyeHHs. OCTaHHE,
B CBOIO Uepry, sBjsi€ COO0I0 KOMIIOHEHTY B3a€MO3B’SI3KiB 3 IHBECTUI[IMHUM KJIiMaTOM,
KOPIOPAaTUBHUM YIPABJIIHHSIM Ta eKOHOMIUHUM 3pocTaHHsM [178]. ITpu yomy BapTo 3a-
3HAYUTH, 1110 OCHOBHI OPIEHTUPU BIIPOBAKEHHSI HOBITHIX CTaH/IapTiB KOPINOPATUBHOIO
yHpaBiIiHHS B cepi (PIHAHCIB 3HAXOAATHCS Y IUIOIIKMHI MEXaH13MIB (DYHKI[IOHYBaHHS (i-
HAHCOBOI'O PUHKY. 3alpOBa/>)KEHHSI Pe3yJIbTaTUBHOTO KOPIOPATUBHOIO YIPABIIIHHS B
cepi iHaHCIB MpuU ONpalfoBaHHi 0i3HEC-MTPOEKTIB 3AIMCHIOETHCS 32 YMOB PO3BUTKY Ha-
NIMHOTO YNPaBJIIHCHKOTO MEeXaHi3My Ha 3acajax CTBOPEHHs 30aJ1aHCOBAHOT peaiCTUYHOT
cTparerii 3a0e3Me4eHHs] KOHKYPEHTOCIPOMOYKHOI'O PO3BUTKY MPOEKTY, BIAKPUTICTh Ta
NpO30PICTh B KOMIIAHIT , Xe’KyBaHHS! PU3MKIB Ta HIBEJIIOBAHHSI KOH(IIIKTY IHTEPECIB BCIX
y4acHUKIB Ta 1H. [179]. ®iHaHCOB1 MEXaHI3MU B TAKOMY PO3yMIHHI CTBOPIOIOThH IUPILIE
PO3YMiHHS (PIHAHCOBOI'O IHCTPYMEHTAPIIO NIPU (POPMYBaHH1 O13HEC-MTPOEKTIB 1 TAKUM YU-
HOM 3abe3Meuye iHTerpaliniy CKIaJoBy M’k OKpeMUMH (PYHKI[IOHATbHUMU CUCTEMaMU
KOMIIaHI1.

®dyHk1ioHaN (piHAaHCOBOroO 3a0e3MedeHHs 613HeC-TPOEKTIB Ha 3acajiaX CUHEprii 3
CUCTEMaMU KOPMOPATUBHOI'O YIPaBIiHHS Oyly€ThCS HA KOMIIOHEHTHOMY MiIXO/Ii 3 TO-
YKHU 30py ME€XaH13MIB CTPaTEeriyHOro ynpasiiHHs. KpiM TOro, oiHUM 3 BUJIIB PO3BUTKY
IIAHOTO MIAXOY € MOXJIMBUM 3aJIy4EHHS] IHCTPYMEHTIB IPOEKTHOIO (DIHAHCYBAHHS, 30Kpe-
Ma, Yepe3 CTBOPEHHSI OKpeMOT Oprasiszallii — iHiliaTopa (piHaHCYBaHHS JIJIsl (POPMYBaHHS
1HBECTHUI[INHOTO NOPTQEJTO 3 OKPECISHHSIM PU3HKIB, BUTPAT Ta TOXO/iB caMoro Oi3Hec-
NPOEKTY Ta EKOHOMIYHUX PE3YJIbTATIB JIJIs1 HOBOCTBOPEHOI NIANPUEMHULBKOT CTPYKTYPH.
Taka cTpyKTypa CTBOPIOETHCSI 3 METOIO 3a/Ty4eHHsI (DiHAHCOBUX 1HBECTUIIIN Ta KPETUTHUX
pecypciB Ha BUTIIHUX YMOBAaxX J1Jisl KOXKHOTO yyacHuka 6i3Hec-npoekty [180].

3ayueHHsl 10 MPOEKTHOro (piHAaHCYBaHHSI OAHKIBCHKOIO CEKTOPY CTBOPIOE MO-
KJIMBOCTI JIJIs1 pO3IIMPEHHS (PiHaHCOBUX JKepell 6aHKiBCbKOTo (1HBECTUIIITHOTO) Kpe-
NIUTYBaHHS, OAHKIBCHKOTO MPOEKTHOrO (DiHAHCYBAHHSI, JOJIbOBOT Yy4acTi MOTEHI[INHUX
napTHEPIiB Y BUTJISIL NPSIMUX 1HBECTUIIIH, 00JIiraiiita JisyibHICTh, MEXaHi3MU MePBUHHOTO
ny61iyHOro po3MillieHHs akiii. Hapa3i HailGinbiia yBara npuiiisi€Tbcsl TPbOM NEPIINM
HanpsimaMm [180]. Akiio posrisinaté 6aHKIBCbKE KpeIUTYBaHHS 3 METOIO (PiHAHCYBAHHS
O13Hec- MPOEKTIB, CJIiJ] 3a3HAYUTH, 110 PUHKOBI NepeBaru nependavyarTb MPOCTOTY Te-
XHOJIOT'1M Ta MOXJIMBOCTI CXeMaTUYHOI'O OTPUMaHHs (biHAHCiB, TOOTO YITKO BU3HAYEHI
(iHaHCOBI 00Csiru ¥ TepMiHu (iHaHCYBaHHS. TakUM YMHOM, apXiTEeKTypa CTBOPEHOIO
6i3HEeC-MPOEKTY MaTUMe MOBHOI[IHHE 3arilaHoBaHe (DiHaHCOBe 3a0e3neveHHs 1 OJJHOoYa-
cHe (piHaHCOBE BTPYUYaHHS B YIPaBIIHChKUN (PYHKIIIOHAT Bijl 6aHKIBCbKOT YCTaHOBH (32
PaxyHOK OaHKIBCbKOI'O BiJCTE€XEHHS IPUHLIUIIB [[IJIbOBOrO BUKOPUCTAHHS BKJIAJJEHUX
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pecypciB Ta, 3a3BUYail , HASIBHOTO KOHTPOJTIO 32 MPOLIECOM KOMEPUINHOT isIbHOCTI). YMO-
BaMU 3aJly4eHHs1 0aHKIBCbKOIO KPEUTYBAHHSI HEMOX/IMBUM € TaKOK HIBEJIIOBAHHS TUCKY
BiJ] perytorouol GyHKIIT KpeuToOpiB 3 ypaxyBaHHSIM (PYHKIIIOHAIbHOTO HaBaHTaKEHHS
MEXaHi3MIB MPOEKTHOrO (DiHAHCYBAHHS B YaCTHHI NPUEHAHHS NPeJICTaBHUKA OAaHKY J0
OprasizaliiHoOT CTPYKTYpH YNpaBJIiHHS KOMIAHIEIO.

HasiBH1 HelOJ1IKM Ta nepeBaru TaKOro KpeauTyBaHHS MAOTh CTaTH BUPIILIAJIbHU-
MU [IPU AJITOPUTMI3aLIT JIsIbHOCTI O13HEC-TIPOEKTY 3 OKPECICHHSIM CUJIbHUX Ta ClIa0KUX
CTOPiH, MOKJIMBOCTEN Ta 3arpo3, a TaKoX po3mupeHHsM Metoauku SWOT-ananizy no-
NOBHEHHSIM KOMIIOHEHTaMH Pe3yJIbTATUBHOCTI 3aTyYEHHS JAHOTO IHCTPYMEHTapito, TOOTO
OKPECJICHHS KIHIIEBOrO BILUIMBY Ta ONMpPALIOBAHHS MO3ULIT MO0 3aTy4YeHHSI KPEJUTHUX
pecypciB 4 BIIMOBY BiJi 0aHKIBCbKOI'O KpEeOUTYBaHHS.

[HIIMM 6a30BUM TpaguIinHUM HanpsiMoM (piHaHCOBOro 3abe3neyeHHs 6i3HeC- Mpoe-
KTiB € 3aJTy4eHHs iHBeCTULIMHOTO iHCTpyMeHTapito [181-183]]. Ocob6aMBOCTI CTBOpEHHS
1HBECTUIIMHUX TOPTQEiB Ta MiIBUILICHHS IHBECTUIIHOT MPUBAOIUBOCTI Gi3HEC-TIPOEKTY,
Ha BIIMiHY BiJl IPOLIEAYP CTBOPEHHS MPOEKTY Mifl (PiHAHCYBaHHS Ha 3acajiaXx 0aHKIBCbKOTO
KpeOUTYBaHHS, Ma€ Ha METI He JIUIIE MPOBEECHHS aHATITUYHKUX JOCTIKEHb 1 MPE3EHTAIII0
€KOHOMIYHMX PE3YJIbTaTIB 3 IPOPAXYHKOM OCHOBHHUX (DIHAHCOBUX MOKA3HUKIB, & BUMArae
O1IBIIOT IEMOHCTpAail pPUHKOBOT BArOMOCTI ITPOEKTY.

3anyuyeHHs iHHOBAIIMHKUX MiAXO/iB 0 IHBECTHUIINHOTO 3a0e3neveHHs 6i3Hec - Mpoe-
KTiB BiIOyBA€THCS HA OCHOBI Pi3HUX MoJieJied. Bibilio Mipoto cepel HUX € MOXKJIUBUM
3aCTOCYBaHHS Takoi Mopiel, sk 3F, sika 3a0e3neuye nepeyMoBH 3a71y4Y€HHS] BEHUYPHOTO
Karnitany, QOpMyBaHHSI ME30OHIHHOTO MOJIEIIOBaHHS, Kpaya(aHAUHTOBI IPOEKTHU TOLIO.
3MICTOBHE HallOBHEHHSI MOJIEIIOBAHHS Ha 3acajax 3F sBJsie coO0010 EpBUHHI MOKIIMBOCTI
3aJly4eHHsl iHBECTUIid 10 Oi3HEC - MPOEKTY, OCHOBHUMHM IHBECTOpPaMU B JIaHiN Mojiei
BUCTYNATUMYTh YJIEHHU pOAWHM Ta Jpy3i. Ciifg po3yMmiTH, IO HE JIMIIE 3 TEOPETUYHOT
NPUHAJIE)KHOCTI, a 1 3 MOXKJIMBOCTEH NMPAKTUUYHOTO BUKOPUCTAHHS TaHa MOJIeNIb Ma€ Oiflb-
1Ie MOXKJIMBOCTEN M1l 3a0e3neueHHsl NEPBUHHOT CTaflil CTBOPEHHSI MIPOEKTY 3 1IEMHUM
PO3YMiHHSIM MIOr0 MOAANBIIIOrO PO3BUTKY Ta MOCUJICHHSI HACTYITHUX iHBECTHIIIN BXKE Bif
npodeciiiHux iHBecTopiB. Mawuu cBOi nepeBaru, 30KpeMa JIOsUTbHICTh MepIluX iHBe-
CTOpiB, BIICYTHICTb YiTKUX MpPE3eHTAllill YH 3BiTiB, MOJIETIIEHa NMPOLEaypa OTPUMaHHSI
(piHaHCYBaHHS 3 HasIBHUM ITPEBAIOIYUM JIIOICBKUM (PaKTOPOM, JOBIpa IHBECTOPIB Ta
BiJICYTHICTb KOHTPOJIIO 3a MpoIiecaMu NMPOBAIKEHHSI BUPOOHUYO-KOMEPLIAHOT isTTbHOCTI
Ta iH., HEOOXITHO 3a3HAYUTH 1 HEJOJIIKY Yy 3aTyUyeHHI TaKUX iHBECTHUIIIN.

[To-nepiue, 11e BiICYTHICTh CIIOPIAHEHOCTI Y MOTJIsiAax Ha Oi3HEC MK yYaCHUKAMU,
10 MO>K€ BIUIMBATH HE JIMIIE HA PiBEHb UM TepMiHU (DiHAHCYBaHHS, a 1 HA MO>KJIMBOCTI
NOAANIBIIOTO PO3BUTKY Ta MONOBHEHHSI HEOOXITHUMU (DIHAHCOBUMHU PECYPCAMHU B MPOLIEC]
NPOBAIKEHHS JIISITTbHOCTI.

[To-npyre, BapTO pO3yMiTH MO>KJIMBUI BILUTUB Ha MPOEKT JIIOICHKOTO (haKTOpy Npu
BTpAaTi MO3UTUBHUX BIJHOCHH 3 IHBECTOPOM, 1110 MOKE MPOSIBUTUCH Y MpodiemMax (piHaHCY-
BaHHSI Ta NMPU3BECTH JIO eJIIMiHAILIl CAMOrO MPOEKTY MOBHICTIO.
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[To-Tpere, NpoBeAEHHS! aHAMITUYHUX TOCTIIPKEHb MOXKJIMBUX PU3UKIB Ta 3arpo3 s
PEe3yJIbTaTUBHOIO MPOBAIKEHHS MPOEKTY 13 3aJlyYCHHSIM JAHOT Mojiesl (pilHaHCYBaHHS
Ma€ CIpUUMAaTHCh OUTBII BiIMOBIIAJIbHO, 3 PO3YMIHHSIM TOTO, 1[0 TaKi iHBECTOPU HE €
NOBHOI[IHHUMMU Oi3HEC-NapTHEPaMK, TOMY HE 3aBXKIW PO3YMITUMYTh OTPUMaH1 HEraTUBHI
HACJIJJKU BiJl IPOEKTY Ta, TAKUM YUHOM, JOCUTh HEFaTUBHUM (DAKTOPOM JaHOT MOJIE1
BUCTyNaTUMeE BiIMOBA Bijl TpaAuIlilHOT YiTKOI cTpaTerii BefieHHs 6i3Hecy 1 mocaabieHHs
HeoOXITHMX iMnepaTuB Oi3Hec-mporeciB. Cilij TaKoX BpaxOBYBaTH MPEPOraTuBU (PiHAHCY-
BaHHSI KOPOTKOTEPMIHOBUX O13HEC-NIPOEKTIB 3 METOIO HIBEJIOBAHHSIM YACOBUX YMHHMKIB
BILJIMBY YMOB HEBU3HAUYEHOCTI Ta 1HIIMX NOB’ I3aHUX YMHHUKIB.

Po3ymiHHS JaHOT MOJIeJTi I03BOJISIE CTBEPIXKYBATH, 110 3aTyUYeHHS! iHBECTHIIIN €
HEOOXiTHUM JIUIIIe 151 MOYaTKOBOT CTaflil CTBOpEHHS Oi3HEC-MTPOEKTY, MPU MOAAIbIIIN
MISUTBHOCTI CJIiJT BAKOPUCTOBYBATH CTAaHJAPTU30BaHI Ta OOIPYHTOBAHI MOJIeJl 1HBECTYBaH-
Hs1 B (hopmarti «6i3Hec-6i3Hec». OcTaHHI OKPECTIIOBaTUMYTh YiTKill Gi3HeC-TJIaH, TEPMiHH
(biHaHCYBaHHSI, BpPaXOBYBATUMYTh BC1 MOKJIMBI PU3MKHU Ta 3arPO3H, a TAKOXK CBOEYACHO
nonepekKyBaTuMyTh PO BC1 HACHIKY Ta PO3MNOALUISITUMYTh BiIMIOBIIAJIbHICTD 3a OKpe-
ClieHUMH (hopMaTaMu Ta HOPMaMH.

MO>KJIMBOCTI 3a/Ty4eHHsI (PIHAHCOBUX PECYPCiB 30UIbIIYIOTHCS BIIMOBIIHO JIO Baro-
MOCTI MTPOEKTY — 32 COLIAIbHOIO CKJIaIOBOIO JIJIs PO3BUTKY OKPEMHUX PUHKOBHMX CEIMEHTIB,
OKpPEMUX TEPUTOPill, OKPEMHUX BEPCTB HACEJIEHHS TOIIO.

Tak, HanpukJiaa, kpuzosa cutyaiisi 2020 poky, cipydriHEeHa CBITOBOIO MaHEMi-
€10, CTBOpUJIA OiTbII MPUBAOIMBUIN IHBECTULIIMHUK NPOdib A5 (piHAHCOBOT MiATPUMKHI
013Hec- MpOeKTIB 3a Mozesuno 3F yepes comianbHy ckianoBy. Kpusosa curyanist 2022
pPOKy B YKpaiHi IpUBEpHYJa yBary JO BUPILIEHHS NEepIIOYEepProBUX 3aBjaHb — 000po-
HO3/IaTHICTh, IPOJIOBOJIbYA Oe3MeKa, eHepro3abe3neyeHHs, colliaibHa BifiOBIIa/IbHICTb.
TakuMm 4yuHOM, 32 TaKKX YMOB OLIbIIl iIHBECTUIIITHO NPUBAOIMBUMU Oi3HEC-TPOEKTAMU
OynyTb 3a porpamamu (hiHAaHCYBAHHSI, UM BITYU3HSIHUMU, YU 3aKOPJOHHUMHU, caMe Ti, SIK1
CTIpsSIMOBaHi Ha BUPIIIIEHHS! TUTaHb akTyanbHuX cdep. Kpim Toro, nocTiiHuii AUHaMiYHUM
PO3BHUTOK COILIiaJIbHO- EKOHOMIYHMX CUCTEM PI3HUX KpaiH Bce OO0 MipOIO MEPEBOAUTD
aKIEeHTU y OajlaHCl «€KOHOMIUHA €(heKTUBHICTb — COIlliaJIbHA Bi/IMOBIJAIbHICTh Oi3HECY»
B OiK OCTaHHBLOTO. X0Ya i BaXXJIMBICTh 3aJTy4eHHS] EKOHOMIKO-MaTeMaTUYHUX MOJieJier
Npy BU3HAUYEHHI MOKA3HUKIB €KOHOMIYHOT €()eKTUBHOCTI BKJIaJIeHHS] IHBECTHUIIN Ma€ Mi-
cue, Hapasi OUTbIIOT yBaru 3aCjyroByIOTbh METOJIU CIIEHAPIIB YU €KCIIEPTHUX OLIIHOK MU
BU3HAUYEHHI pe3y/IbTaTUBHUX Ba’KelliB JOLIbHOCTI (piHaHCYBaHHSI Oi3HEC-TIPOEKTIB.

[To6ynoBa fiieBUX (hiHAHCOBUX MOJIeIel CTBOPIOE MIaTHOopMy JIJisl 3alTyUeHHsI iHTe-
rpaiiiHux iHCTpyMeHTiB. B TakoMy ¢opmarti nmpe3eHTallist 6i3HeC-MPOEKTY CTBOPIOETHCS
JIJIS1 PI3HOCMIPSIMOBAHOT LIUIbOBOT ayIMTOPii, 30KpeMa 3aCTOCOBYIOTbCS MEXaHI13MU MOALTY
Ha OJIOKH, B IKMX (pIHAHCOBA CKJIa/I0Ba OUIBIIOK MIPOIO CTOCYBATUMETHCSI OAHKIBCHKOTO
KPEJUTYBaHHS 3 PO3YMIHHSIM Pe3yJIbTYIOUMX (DIHAHCOBUX MOKA3HUKIB, SIKI MAIOTh 1HTEPEC
1J1st GaHKIB, Ta CcolliajibHa CKJIaIoBa — B IKOCTI OJJTHOYACHOI'O 3aJIyUeHHsI creliani3oBa-
HUX MpOrpam miaTpuMku st 6i3Hecy. Ciiii po3yMiTH, 10 caMe JIEBICTb MPEACTaBIEHOT
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iHTerpaninHol MofeJi 3a1y4eHHs (hiHaHCOBUX pecypciB yepe3 ogHovYacHe (hOpMyBaHHS
CTpaTerii KpelMTHOr0 MEHEXKMEHTY Ta iHBECTULIIMHOTO MOPTQEI0 MiATPUMKU PO3BUTKY
3a aJITOPUTMOM 3aMNpPOBAIKEHHS 10 TPOEKTY MaTUME MOKJIMBOCTI MPOJIOBXKEHHS TEPMiHY
(yHKL1OHYBaHHSI G13HEC-NIPOEKTY BiJl KOPOTKO- 10 IOBrOCTpokoBoro. binbii Toro, ¢i-
HAHCOBA 1]1esl MOEHAHHSI IHCTPYMEHTIB KpEUTYBaHHS Ta NOJAJbIIOrO IHBECTYBAaHHS (U1
HaBNaku) 3a0e3nevyBaTUMe MEepPUINi eTar KUTTEBOrO LUKITY PO3BUTKY Oi3HEC-TIPOEKTY 3
METOIO MTPEJICTABJIEHHS] IEPBUHHUX (IMUIOTHUX) PE3YJIbTATIB IJIS 3ayYEHHS JOAATKOBOIO
pO3LIUPEHOro (PiHAHCYBAHHS TPOEKTY.

Bucnoexu ma nepcnexmueu nooaavuiux po3eiook. IHpecTuiliina mpuBaOIMBICTh
Ta (piHaHCOBe 3a0e3neueHHs O13HEC-MPOEKTIB MA€ MEPUIOYEProBe 3HAUEHHS IPU CTBOPEHHI
HOBUX MoOJIeJiel MOeHaHHS ICHYI0UnX (hiHaHCOBUX MPAKTUK 3 PO3BUTKOM BiflIOBiIaJIbHO-
cti 6i3Hecy. Criff po3yMiTH, 1110 iHBECTUIliNHA MPUBAOJMBICTh B MepeBaXKHiid OUTBIIOCTI
6i3HeC-TIPOEKTIB CTBOPIOETHCS He (DiHAHCOBUMU MOKa3HUKAMM, a caMe IHHOBAIIMHICTIO
Oi3Hec-ifel Ta 11 colliaTbHO 3HaUYUMICTIO. B ocTaHHi poku (hiHaHCOBUI PUHOK B YaCTHHI
iHBECTYBaHHSI IPOEKTIB Ma€ HAaOLIbIIIe IEpeHACUUEeHHS Yepe3 MOCUJICHHS CTapTan-pyxy B
VYkpaiHi Ta 3akopgoHoM. OgHOYaCHO (PIHAHCOBI MO>KJIMBOCTI Iporpam Ta (hOH/IB (IepKaB-
HUX Ta KOMEPIiNHKX), SIKi € OCHOBHUMH 1HBECTOPaMHU J1JIsl IPOEKTIB MAJIOTO Ta CEPETHLOTO
6i3HeCy, MalOTh MOBLILHIIII TEMITU 3pOCTaHHS 00CSTIB BKJIA/ICHHS iHBECTHUI[IN TTOPiBHSI-
HO 3 TeMIaMU POCTY PiBHS 1HQIISLIT 1, TAKUM YMHOM, PiBHSI BUTPAT JJ1s1 POBAI>KEHHS
BUPOOHNYO-KOMEPINHOT IiTTLHOCTI 32 MPOeKTOM. Tomy nipu po3po0ili eKOHOMIYHOT CKJla-
JIOBOT JOLJILHUM € 3alPOBAJI)KEHHSI OJIOKOBOT CUCTEMU 3 MOKJIMBICTIO 3aJTyYEHHSI PI3HUX
ACUTHYBaHb BiJ] Pi3HUX MOTEHI[IMHUX MAPTHEPIB Ta YUACHUKIB HA Pi3HUX €Tarnax >KUTTEBOTO
UKy O13HEC-TIPOEKTY.

3ocepenKeHHs yBaru Ha BUBHAYEHUX IHCTPYMEHTaX 1HBECTULIIMHOT Ta KPeTUTHOT
CUCTEMHU € MOTEHILIMHO MOXKJIMBUMH, ajie TX BUKOPUCTAHHS Ma€ CBOT nepeBaru M HeJoJiKu
B OI3Hec-npolecax. 3anpoBa>KEeHHS Pe3yJIbTYIOUOro PilIEeHHS PO 3ay4YEHHS TOrO Y1
1HIIOrO (DIHAHCOBOT'O THCTPYMEHTY J10 O13HEC-MTPOEKTY MA€E MaTH aHAIITUYHE MIATPYHTS Ta
NOBHOIO MIPOIO CTPATETriI0 YIPABIIIHHS, BPAaXOBYIOUU (PIHAHCOBI MOKA3HUKU, BC1 CUJIbHI T
cnabKi CTOPOHM, a TAKOK OKPECIIeHi NUISIXY MOJ0JIaHHSI MOTEHIIHUX 3arpo3 Ta PU3KKIB.
Kpim Toro, MmopienntoBanHs (hiHaHCOBOIO 3a0e3neueHHs O13HeC-NIPOEKTY Ma€ BpaxOBYBaTH
MOJIMBOCTI IHTErpallii Ta CUHEPrii 3aJlyYeHHS] OKPEMUX IHCTPYMEHTIB Ta OLIHIOBATH
e(eKT BiJl MOEHAHHS 11 YMOB KOPOTKO- UM JOBMOCTPOKOBOI'O KpEeAUTYBaHHS. Takum
YMHOM, BU3HAUCHHS aJITOPUTMIB (DiHAHCYBaHHSI Gi3HEC-MPOEKTIB MAa€ BKIIIOUATH TTOBHUM
CHEKTp aHATITUYHUX MOJiesiell 3 BU3BHAUCHUMHU KOMIIOHEHTaMU KOXKHOT'O 3aJIy4eHOoro ¢i-
HAHCOBOT'O iHCprMeHT

'Hagepneno 3a TekcroMm [1184]
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3 HAIIPAMKHN YIOCKOHAJIEHHS ®IHAHCOBO-KPEOUTHOI'O
3ABE3IEYEHHS IHHOBAIIMTHOI'O PO3BUTKY ATPAPHOI'O CEKTOPA

3.1 CITPOIOEHHA OJOCTVITY 1O KPEOUTHUX PECYPCIB CYBE’€EKTIB
AT'PAPHOI'O CEKTOPY

3.1.1 3AJIYUYEHHA bAHKIBCBKUX KPEOUTIB [IJIA ®OPMYBAHHA
P®IHAHCOBHX PECYPCIB CUIBCBKOI'OCITOHAPCBKUX ITIOITPUEMCTB

ArpapHuil CEKTOpP YKpaTlHCbKOI €KOHOMIiKM Bifiirpae Baromy poJib y OpMyBaHHI
BBII, excriopTHOro noTeHIiany, npooBobyii 6e3nelli KpaiHu Ta cBity. [Ipotsarom octaH-
HbOI'O JIECSITUPIYUSl, BKIIFOUYHO 3 POKaMH KPU30BUX MEPIOMIIB ClILCHKOIOCIOIAPChKE BU-
POOHUITBO JEMOHCTPYE MO3UTUBHUN (DIHAHCOBUI PE3YJIbTAT Ta MA€E BEJIMKUU MOTEHIIIal
moy10 3poctanHsd. OHaK, CUTbCbKE TOCMOAAPCTBO € KPEIUTOMICTKOIO rally33o0 1 1i HOp-
MaJibHe (PYHKIIOHYBaHHS 0€3 KPEIUTHUX PECYPCIB MPAKTUYHO HEMOXJUBE. Lle 3yMOoBIIeHO
cnenu@ikow CUIbChKOro rocnojlapCcTBa: HecTauelo BUIbHUX (DIHAHCOBMX KOIITIB; CE30HHI-
CTIO BUPOOHMIITBA Ta 3HAYHOIO TPUBAIICTIO BUPOOHUYOTO LUKITY.

3HauHui BKJIAJl y BUpillIeHHS (DiHAHCOBUX MPOOJIEM CillbChbKOTrOCMOAaPChKUX Mif-
NPUEMCTB BHECIIM BIIOM1 BiTUM3HSHI BYeH1 B. AMOpocos, O. I'ya3b, M. [leM’siHeHko, O.
KpacHopyupbkui, I'. Ma3znes, O. Manpguy, T. Mapenny, O. Omniiinuk, B. Onerina, I1. Cre-
IIOK, Ta 6araTo iHmuX gocaigHukiB. [Topsy 3 TMM, UTaHHS 3a6e3Me4eHOCTI BUpOOHUYOT
Ta IHBECTUIINHOT JIISTbHOCTI CiJIbChbKOTOCNOAAPChKUX TOBAPOBUPOOHUKIB KPEAUTHUMHU
pecypcaMu 3aJIMIIAIOTHCS] AKTYAJIbHUMU.

MerToro i€l mpari € onpanoBaHHs LUISIXIB pOpMyBaHHS (DIHAHCOBOTO 3a0€3MeYeHHS
CLIIbChKOTOCIIONAPChKUX MIIMPUEMCTB Yepe3 3aIyUYEeHHS! KPEIUTHUX PECYPCIB.

YenimHo (yHKIIOHYI0Yi ClIbChKOTOCNOIaPChKi TOBAPOBUPOOHUKH MTPU (POPMYyBaH-
Hi (hiHAHCOBUX pecypciB TPAIUIINHO 3a/Ty4aloTh OAHKIBCbKI KPEIUTH, BAKOPUCTAHHS SIKUX
MNO3UTHUBHO BIUIMBAE HA (DIHAHCOBO — FOCMOJAPCHKY MisUIbHICTb, IPUCKOPEHHS 0OOPOTHOCTI
BKJIa[IEHUX KOIITIB, 30IbIIIEHHSI peHTa0eIbHOCTI BiacHOro kamnitany Toio [10]. [Tpote, sk
CBITUUTH MPAKTUKA TOCMOAPIOBAHHS CiIbChbKOTOCHOAAPCHKUX MIJIPUEMCTB, ICHYE ILJTUU
PsIJl YMHHUKIB, SIK1 € CTPUMYIOUMMU Yy IOIIMPEeHH1 0aHKIBCHKOI'O KPEIUTYBAaHHS arpapHoOil
cepu - BUCOKI KPEIUTHI CTaBKH 32 KOPUCTYBAHHS KpeAUTaMU, BiICYTHICTb BiJINOBITHOTO
JIKBITHOTO 3a0€e3Me4YeHHs], HeOCTaTHS KPeIUTOCIPOMO3KHICTh O1IbIIOCTI CLIbChKOTOCHO-
NapCbKUX MIANPUEMCTB, HEJOCTATHICTh 3HAYHUX 1 CTAOUTBHUX JOBFOCTPOKOBHX MMACUBIB
y 0aHKIBCbKiil CUCTEMI, BUCOKA PU3UKOBAHICTb IOBrOCTPOKOBOT CIiBMpalli 6aHKiBCbKUX
YCTaHOB 3 arpapisiMu B yMOBaxX MakKpO€KOHOMIYHOT HECTab1JIbHOCTI, HU3bKa KYyIliBeJIbHa
CIPOMO>KHICTb HaCEJIeHHS, 3pOCTaHHs Je01ITOPChKOT 3a00proBaHOCT1, HE3aXUIIEHICTh NPaB
BJIACHOCTI, Hee(DEKTUBHICTh AEP>KaBHOrO (DiHAHCYBAHHS LIUIbOBUX MTPOrpaM, HEPO3BHUHE-
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HICTb PUHKY 3aCTaBH, BIACYTHICTb JJIEBOTO CTPaXOBOro 3axucTy Ta iHwi [185,186].

Tak, 3arajibHa nmotpeda B KOWITAX JJIsi NPOBEICHHSI BECHSHO-MOJILOBUX POOIT y
2022 porii, 3a onjinkaMu MiHICTepCTBa arpapHoO1 NOJIITUKYU Ta MPOJOBOJILCTBA, CKajana
6mu3bko 100 mapa rpuBens [187], omHak BHACiIOK TOBHOMACIITAOHOT pOCICHKOT arpecif,
CLIbroCBUPOOHUKH, HE MAIOYM MOKJIUBOCTI pealli3yBaTH Ha €KCIOPT 310paHuil MUHYJIOTO
POKY Bpo>kaW, BiTuyBaJIi KpU3y JIiKBITHOCTI O0IrOBUX KOIIITIB JIJIsl CilIbChKOTOCMOAAPChKOT
MISUTBHOCTI.

Iep>kaBHa MiITpPUMKA CUILCbKOIOCMOAAPChKOr0 BUPOOHUIITBA € OJJHUM 13 MIITHUX
30BHILIHIX Ikepes (popMyBaHHs (PIHAHCOBUX PECYPCIB ClIbCbKOTOCIOAAPChKUX MiINPU-
eMcTB. Jlep>kaBHa MIATPUMKA CUTIbCbKOrOCNOAAPChKOr0 BUPOOHUITBA Y OUIBIIOCTI KpaiH
CBITY € MPIOPUTETHUM HAIPSIMOM iX arpapHoi noJiTuku 188, ].

JL1st NiATpUMKH MPOBENIEHHSI KOMILIEKCY BECHSIHO-NIOJIbOBUX poOIT KabineTtom Mi-
HicTpiB Ykpaiau 12 6epesnst 2022 p. 6yio npuiiasTo [ToctanoBy Ne 274 «IIpo BHeceHHs
3MiH 0 noctaHoB KaGinety MinictpiB Ykpainu Bijg 24 ciung 2020 p. Ne 28 ta Bijg 14
munHsg 2021 p. Ne 723» [[189], sikoro 3ampoBajI>)KEHO MEXaH13M HaJJaHHS MIbIOBUX KPEIUTIB
CLIIbChbKOTOCMOAAPCHKUM TOBAPOBUPOOHUKAM.

Kpenutu o 60 MJTH rpH 32 1i€to nporpaMmoro Manu BupaBatuch min 0% piunux (3a
porpamMoro iep>kaBHo1 (piHaHCOBOT miATpUMKH «JlocTymnHi kpeautn 5-7-9%»). Tepmin
TaKOTO KPeIUTYBaHHS - 10 6 MICSIIiB, a MiCJIs MOro 3aBEpIIICHHS BiJICOTKOBA CTaBKa I
No3uYaIbHUKIB Ma€e cTaHOBUTHU 5% piunux [187]]. KpenuTu BunaBanucsi BUKJIIOYHO MaJTUM
Ta CEpeHiM arpapHiUM BUPOOHUKAM 3 000poTOM He Oiibliie 20 MUJILIOHIB €BPO B PIK, 110
€ €KBIBAJICHTOM MiINPUEMCTBA, sike 00poo6ttoe 1o 10 000 ra [[189]. 3aranbHuii GroaKeT
nporpaMu Ha MiATPUMKY MociBHOT kommnaHii 2022 poky craHoBUB S0 MJIpJI IPH.

B nopaneiomy ypsiji IpoJIOHIyBaB NiJIbIOB1 KPEAUTH JJ1sl arpapiiB. 3a Nporpamoro
«doctynHi kpenutu 5-7-9%» 1o 31 >x0BTHSI MOHa OyJi0 oTpuMatu 10 90 MJIH rpUBEHb.
Oxpim TOro, 3 6 Mics11iB Ha piK IPOJIOHTOBaHO KpeauTH 3a cTaBkoto 0% piuHUX, SIKi HABECHI
HaJIaBAJIMCS MiJI MOCIBHY KaMITaHIIO.

Tak, B paMKax nopT¢ejIbHOro KpeJUTyBaHHs arpOBUPOOHUKHU OTPUMYBAIU [TO3UKH
Ha KyMiBJIIO I0OpuUB, 3ac00iB 3aXUCTy POCI/IMH, MECTULIW/IB Ta arpoXiMikaTiB, MajauBa,
3aMacHUX YaCTHH ISl CITbCbKOTOCMOAPChKOT TEXHIKH, & TAKOK HA MOMOBHEHHS] OCHOBHHX
3ac001B Ta HEMaTepiajJbHUX AKTHUBIB, OIJIATY Ipalli, OPEHY HEPYXOMOIO Ta PyXOMOIro
MaiHa, poOOTH Ta MOCIYTH JIJIsl ONepaliliHol TisiIbHOCTI.

VY ninomy >k 3a 2022-11 pik nonan 41193 cinbcbkorocnogapcbki TOBApOBUPOOHUKU
3anyuunu kpenuTiB Ha 90,8 mupp rpH [187,/190].

Hai6inbine kpenuTiB 3a 3a3HaUeHuy nepiof 3anyuunnu arpapii Kuiecwkoi (14,9 mipp
rpH), Binaunpkoi (8,8 miapp rpH), Kipoorpaacekoi (8,3 mupa rpH), JIHINpONEeTpOBCHKOT
(6,5 muipn rpH), Onecbkofi (5,8 Mipp rpH rpH) obactei [[187].

Haii6inbIie KpeuTiB CllIbChbKOrOCIOIapChbKUM TOBapOBUPOOHUKaM Bunianu «IIpu-
BaTbaHk», «Paiiddaizen bank», «Ykprazbank», «Omandank», « YkpekciMbank», «Kpeni
Arpikonb Bank», «I[TYMb» [190].
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Ha croropni 3a [lepskaBHoto nporpamoto «loctynHi kpeautu 5-7-9%» ®oup po3Bu-
TKy mignpueMuunTea (PPII) yknas yrogu npo cniBpoOITHUITBO 3 44 OaHKaMU.

VYpsin yXBaiauB pillieHHsI PO HajaHHs (DiHAHCOBOT MIATPUMKH MiKpO-, MaJIoMy Ta
cepeaHboMy Oi3HeCy Ha BiTHOBJIEHHS YaCTKOBO a00 MOBHICTIO 3pYWHOBAHUX BHACTIIOK
OO0MOBUX /il BUPOOHUYMX MOTYKHOCTEH. ATPOMNIIPUEMCTBA TAKOX MOXKYTb PO3PAXOBY-
BaTU Ha TyakKy miaTpuMKy. KpiM Toro, 6aHKU KpeauTyloTh O13HEC Ha eHepro3ade3nevyeHHs :
KYIIBJIIO Ta BCTAHOBJICHHSI 00/IajHaHHS, 1110 3a0e3neuye O6e3nepebiiHy poOoTy eHeprocu-
cteMu 6i3Hecy. KpenuTyBaHHS TaKuX iHBECTHIIIN 3MIMCHIOETHCS il TPOIIEHTHY CTaBKY
0% piyHMX.

OnHak, Ha CbOTOJIH1, MPOOJIEMOIO 3AJTUIIAETHCS TE, 1110 OAHKHU MOOOIIOTHCS KPEIUTY-
BaTH arpapiiB i3 30HM OOMOBUX Ml HABITh MOMPHU TapaHTIT Aep>KaBH, a SKIIO i KPEIAUTYIOTh,
TO TLILKY TUX, 3 KUM MAIOTh JIOBTrY 1CTOPito podoTu. KpiM Toro, o0 oTpuMaTii arponijinpu-
€MCTBY KpeaUT — NOTPiOHO 310paTu MiBCOTHI JOKYMEHTIB Ta IOBECTU CBOIO KPEIUTOCTPO-
MOXHiCTbh. CKJIagHa npoleaypa OTpUMaHHS KPEAUTY Ta HU3bKa KPEAUTOCIPOMOXKHICTb
O6aratbOX MIANPUEMCTB raay3l NepelIKOIKAOTh PO3BUTKY KPEAUTHUX BITHOCHH. Takum
YUHOM, BUPIIIEHHSI MPOOJIEMU KPEIUTYBAHHS ClIbCbKOTOCIOAPCHKUX MIIPUEMCTB MPU
niprpumil Kabinety MinicTpiB, MiHicTepcTBa arpapHoi noJjituku, MiHicTepcTBa (piHaH-
ciB, MinictepcTBa ekoHOMikH, HallioHanbHOro 6aHKy Ta 6aHKIBCbKOI'O CEKTOPY MaTHUMeE
Ba’KJIMBE 3HAUEHHS isl piHAaHCOBOTO 3a6e3MeueHHs OnepaliiHoi isJIbHOCTI TOBAPOBUPO-
OHMKIB, X IHHOBAIIMHOTO PO3BUTKY, MPOOBOJIbUOT Oe3MeKu Kpa'l'H.

3.2 OUIHKA PHU3HUKIB TA CTPAXYBAHHA B CUCTEMI 3AXO[IB I3
3ABE3IEYEHHY IHHOBALIIMHOI'O PO3BUTKY ATPAPHOI'O CEKTOPA

3.2.1 HOBUWU IIIXI 1O OLIHKU PU3UKY IO IMEBHUX BUIIAX
CUIBCBKOT'OCITOITAPCBHKOI PO VKIIIT

Introduction and review of literature. The entrepreneurial risks are an integral part
of any business. First of all, the skilled assessment methods of their level are required to
efficiently manage industrial and financial risks in the area of agricultural business.

The analysis of literature in the field of agricultural risk (Barry [192]], Gomez- Limon
et al. [193]], Hardaker et al. [194]], Nitsenko and Rudenko [|195]], Harwood et al. [[196],
Johnson [[197]) shows that it is difficult to evaluate and manage risks in agriculture. Agri-
cultural enterprises have to cope with large numbers of uncertainties. Most authors, among
whom Baquet, Hambleton and Jose [198]], Cather [199], Dimitrakopoulos, Kavussanos and
Spyrou [200] expected there are five distinct risk factors in agriculture: production risk,
marketing risk, credit risk, personal risk, and environmental risk. Whereas Hardaker et

'Hagepneno 3a TekcroMm [[191]
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al. [194] expands this list with business risks. Thus, each of these risks plays a role in the
decision-making process of the owner, and therefore it is extremely important to properly
assess and neutralize the risks in agriculture.

Relevance of problematic issues of identification substantiation of the system of
minimization and neutralization of risks by business entities individual crops in crop
production is confirmed by close attention domestic scientists to identify threats and
potential opportunities for sustainable development (Isik and Khanna [201], Bilan et
al. [202], Just [203]], Kravchenko et al. [204]). Some authors (Knight [205]], Su et al. [206],
Cather [199]) argue that the level of economic risk may differ among farm types due to
differences in the continuity of production and the frequency of related market operations
for each type, inherent price instability, the impact of government programs, differences in
production variability and other related factors. Production risk in agriculture can also be
traced among farmers seeking to increase their income through strategies for cultivating
crops with greater risk and high returns (Hardaker et al. [[194], Nitsenko et al. [207]).

Adams [208] introduced a generalized definition of the economic category risk,
which is investigated by the inexhaustible uncertainty of the relationship between the reality
of the economic system and the possibility of its transformation in some future reality. In
the scientific works he develops quantitative identification, valuation and hedging tools
economic risks of agro-industrial enterprises.

The main issues of the economic risk assessment theory and practice are stated in
the works of such scientists as Dubrova [209], Nitsenko et al. [210]], Kleiner [211]], Lapusta
and Sharshukova [212], Khristianovskiy and Lakhtionova [213]] and etc.

The scientists such as Blank [214], Picus [215]], Nitsenko et al. [216], Pisarevskiy and
Steshenko [217]], Kirieieva et al. [218]], Klimenko and Dubrova [219] and others paid great
attention to the issue of the methodological tools in the risk level assessment. However, in
spite of a large number of papers dealing with the study of risks, the level of prior studies
of the risk assessment problem regarding a certain product type or a specific industry is
not satisfactory and requires further research.

The purpose of this work. The main purpose of the research is to substantiate a new
approach to assessing the risk of production and sales of certain types of the agricultural
products.

Methodology and research methods. The abstract and logical method (systematiza-
tion of publications on risk assessment of the risk level); the economic and statistical one
(determination of root mean square deviation (6), the coefficient of variation (v), and the
coefficient of residual variation); the marginal analysis (determination of the break-even
level of production of certain types of the products) have been used.

Results and discussion. The quantitative risk rating system includes absolute and
relative values (Dubrova [209]; Ostapenko et al., [220]; Ma [221]; Sakhno et al. [222]).
The risk can be determined in absolute terms by the possible risk cost in material (physical)
or value (monetary) terms.
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There is the following system of risk measurement absolute values: absolute risk
cost value (absolute level of losses), mathematical expectation, variance, semi- variance
(half variance), seven-squared error and standard deviation (Tarasova [223]]).

The standard deviation shows how much on average the specific values of the feature
deviate from their mean value. The standard deviation shows what variations the studied
value has in the average for each strategy due to uncertainty and conflict of conditions.
The standard deviation-based risk assessment approach is considered as a classical one.
Moreover, the greater the value shall be, the greater the degree of risk shall be that is
associated with a particular strategy, that is, the risk value.

The scientist Pikus [215]] holds the same opinion by stating that one of the most
common classification methods of quantitative risk rating is statistical. The main tools
in the statistical method are as follows: the average expected value of a random variable
(X aver); variance (52); standard deviation (6); variation factor (v); probability distribution
of the studied random variable (Dao and Peduzzi [224, ]).

The academician Blank [214]) distinguishes economic and statistical methods as a
basis for financial risk level assessment. Within this method, the following relative and
absolute indices can be calculated:

a) level of financial risk. It is characterized by the general assessment algorithm for
this level set forth by the following formula:

RR=RP- AL (3.1)

where RR — level of certain financial risk;

R P - probability of occurrence of the given financial risk (it is expressed
as one of the measurement factors of this probability (variation factor,
beta coefficient, etc.);

AL — amount of possible financial losses in realization of this risk in
terms of value.

b) variance — characterizes the ratio between the degree of fluctuation in the expected
revenue due to the studied financial transaction and its average value. The variance
is calculated using the formula:

%= ) (R, — RP, (3.2)
i=1

where 62— variance;

R; — certain value of the possible expected revenue variation for a given
financial transaction;

R — average expected revenue for a given financial transaction;

P, — possible frequency (probability) of gaining particular expected rev-
enue variations for a financial transaction;
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n — number of observations.

c) average (standard) deviation — as variance determines the degree of fluctuation of
individual financial risk and it is calculated using the formula:

n
§=1/ D (R, — R?P, (3.3)
i=1
d) coefficient of variation — makes it possible to determine the risk level if the indices
of the average expected revenue due to the financial transactions differ from each
other. The index is calculated using the formula:

CV = 2 (3.4)

=i

where CV — coefficient of variation;
o — average (standard) deviation;

R — average expected revenue value for a given financial operation.

e) beta coefficient (or beta) — commonly used to assess the investment risks in certain
securities; makes it possible to assess the ratio between the individual or portfolio
systematic financial risk and the level of financial market risk as a whole. This index

is calculated using the formula:
p=22 (3.5)
= 5 _
where f — beta coefficient;

K — correlation degree between the profitability level of an individual type
of securities (or according to their portfolio) and the average profitability
level of a given group of stock instruments on the market as a whole;

o; — average (standard) profitability deviation due to an individual type of
securities (or according to their portfolio as a whole);

o,, — average (standard) profitability deviation on the stock market as a
whole.

The most common statistical risk level assessment method is the use of variation
indices, in particular the coefficient of variation and the related standard deviation of the
studied value.

The total assessment of production risk level and sales of certain products based on
the used coefficient of variation comes out of the very essence of this index. The higher the
value of the coefficient of variation is, the greater the fluctuations of the studied economic
index are due to the influence of a set of objective and subjective factors, and consequently
the greater the production and certain product marketing risk is. And conversely, a low
coefficient of variation value or even its zero value should indicate a low risk level or no
risk at all.
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Pisarevskiy and Steshenko [217] holds the same point of view stating that the greater
the spread of values in the variation index is, the riskier the project is. The scientist has
established the following qualitative assessment of different coefficients of variation: up to
10% — weak fluctuations; from 10% to 25% — moderate fluctuations; more than 25% — high
fluctuations. Therefore, the starting point is that the higher the variation is, the higher the
risk level is.

The practical use of the coefficient of variation to assess the production and certain
agricultural products marketing risk requires to solve the preliminary issue regarding the
criteria choice or their system which variation is subject to be studied. Moreover, it is
required to be aware of the fact that different indices will reveal different variation levels
which will require to determine the criterion that will be used to determine the certain
product type production risk level.

As the main purpose of any business is to get the profit under the Economic Code of
Ukraine, it is quite natural to adopt this index. First of all, its variation will characterize
how risky this or that product type is. However, the following factor should be kept in
mind that the earned profit amount due to the production and sales of a certain type of
agricultural product is practically and functionally related to the planting acreage of the
respective crop in vegetation or livestock inventory which in their turn represent the result
of appropriate management decisions. When studying the profit variation level and certain
product type marketing it is reasonable to level up the impact of this factor and to formulate
the economic series based on the weighted indices: in particular, the amount of profit per
planting acreage unit of a certain crop or a forage acre requirement.

The variation index in agricultural yields and animal productivity is important in
conjunction with the profitability index of certain agricultural products. However, the
mentioned natural indices characterize the technological production efficiency of certain
product types and are subordinate or factorial in regard to the profitability indices formation
and variation.

Yield and profit variation indices due to the sales of basic agricultural products in the
Kharkiv region within the period from 2010 to 2017 will be determined using the Table

The data in Table [3.1] show that the coefficient of agricultural yield and livestock
productivity variation range from 6.0% in cattle increase for meat to 24.6% in corn for grain
in Kharkiv region over the researched period. The sunflower has the lowest index of the
coefficient of variation among the crop production.

When interpreting the obtained data of agricultural yield and livestock productivity
variation, it requires to take into account the fact that there was an increase in agricultural
yields and livestock productivity over the researched period due to the introduced new
technologies and other innovations, which on the one hand should be considered as a
positive action, though on the other hand it should be kept in mind that any increase in
economic indices causes an increase in the variation index determined in a traditional way
that as if should indicate an increased certain product type risk level. It is quite obvious
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Table 3.1 — Yield and profit variation indices based on sales of main types of agricultural
products in agricultural enterprises of Kharkiv region within the period from 2010 to 2017
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Winter wheat 38.2 1476.44 9.1 23.8 11749 79.6

Barley 25.92 478.66 55 21.4 480.0 100.3

Corn for grain 48.4 1330.0 11.9 246  1978.0 148.7

Sunflower 25.8 4697.9 3.6 13.8 33343 71.0
Cattle growth

for meat 471.9 —1789.7 28.4 6.0 670.9 -37.5

Milk 5613.7 3260.5 813.1 145 1705.0 52.3

Pig growth
for meat 409.8 —34.8 65.6 16.0 373.8 —1074.8

Note: Agricultural yield — dt/ha, cattle or pig growth for meat — capita/day; milk — kg.
Source: made by the author based on enterprise statistical reporting.

that these differences are subject to be resolved.

When the coefficients of profit variation due to sales of main agricultural products
(Table 3.1 are put under analysis it is necessary to pay attention to some fundamental points.
Firstly, the coefficient index of profit variation significantly exceeds the coefficients of
agricultural yield and livestock productivity variation. It is due to the fact that certain crops
and livestock productivity variation is only one of the factors for income fluctuations, and
moreover, they depend on a large set of other factors. Secondly, the attention is paid to the
fact that the coefficient data of profit variation in certain products (barley, corn for grain,
pig increase for meat) exceeds 100%. It can occur only if the researched dynamic series had
one or more negative observations. Alternatively stated, some years faced losses for the
indicated types of products. For example, barley production was unprofitable in 2010 and
2013, corn in grain faced losses in 2013. Thirdly, the attention is paid to the negative index
of the coefficient of cattle increase for meat and pig increase for meat profit variation. It is
due to the fact that the beef production has been unprofitable from year to year, and the pork
production was unprofitable from 2010 to 2012, as a result the average financial result index
used to calculate the coefficient of variation is consequently negative. Fourthly, the nominal
factors dynamics in production profitability of certain types of agricultural products is
characterized by even faster growth within the researched period in comparison with the
agricultural yield and livestock productivity indices that have much more significantly
increased the coefficients of variation data.
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Table 3.2 — Residual yield and profit variation indices based on sales of main agricultural
product types in agricultural enterprises of Kharkiv region within the period from 2010 to
2017
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Winter wheat 38.2 1476.4 5.7 15.0 400.8 27.1
Barley 25.92 478.7 39 14.9 322.1 67.3
Corn for grain 48.4 1330.0 8.8 18.1 1367.2 102.8
Sunflower 25.8 4697.9 24 9.4 2259.1 48.1
Cattle growth
for meat 471.9 —1789.7 16.9 3.6 238.1 —13.3
Milk 5613.7 3260.5 187.1 3.3 929.8 28.5
Pig growth
for meat 409.8 —34.8 35.0 8.5 245.3 —705.1

Note: Agricultural yield — dt/ha, cattle or pig growth for meat — capita/day; milk — kg.
Source: made by the author based on enterprise statistical reporting.

The study of the financial results dynamic range based on sales has proved that the
profit growth rate based on sales of sunflower is 833.44 UAH ha, of winter wheat is 318.32
UAH/ha, the cattle increase for meat is 231.02 UAH/capita.

Instead, the researched dynamic yield (productivity) range indicates a lower yield
(productivity) growth rate as compared to the increase in profit (loss). As a result, the
winter wheat productivity growth rate is 1.42 dt/ha, of sunflower is 1.37 dt/ha, of cattle for
meat is 11.4 dt/capita.

Therefore, the indices growth rates selected to characterize their production risk
levels are quite significant causing a significant misrepresentation of the findings.

To eliminate the detected defect, the residual variation coefficient which levels out
the trend influence of the researched index and shows how the researched index level
deviates from the trend line is proposed to be used for the statistical characteristics of
certain agricultural product type production risk levels. To establish the trend, a linear
graph of the dependence of yield and income on time has been constructed and a linear
function has been obtained.

The indices of residual yield and profit variation based on sales of main agricultural
products in Kharkiv region within the period from 2010 to 2017 will be determined using
the Table 3.2

Having analyzed the data in the Table it’s possible to conclude that the varia-
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tion indices have decreased significantly once the trends in agricultural yields, livestock
productivity and analyzed product types production profitability have been leveled out. In
absolute terms, the lowest index of residual variation coefficient was reached due to the
financial result dynamics based on sales of cattle for meat. But it does not mean that this
industry is the least risky. On the contrary, it is almost guaranteed that beef production is
going to be unprofitable judging upon the established patterns. It prevents this industry
from achieving the main business objective (that is to get the profit), and therefore it leads
to a permanent decline in this industry.

The lowest index of the residual variation coefficient has winter wheat with 27.1%
and sunflower with 48.1% among other listed crop products. This is one of the main reasons
why the production volumes and these crops acreage keep increasing each and every year.
Milk production in agricultural enterprises of Kharkiv region with 28.5% gives even lower
index of the residual profit variation coefficient. Though, milk production in the agricultural
enterprises of the region tends to be cut down unlike winter wheat and sunflower, if milk
production reached 2236254 dt per capita of 36.0 thousand livestock in 2014, then the
production got cut down to 2138828 dt per capita of 34.8 thousand livestock by 2016. It is
caused by a number of circumstances. Firstly, milk production profitability is much lower
than sunflower production. Secondly, dairy farming requires a high capital-output ratio (it
requires lots of investments to start profitable milk production). Thirdly, the production
cycle lasts longer in dairy farming requires than in most crop industries.

It 1s required to state their main disadvantages when summarizing the approbation
of the methodological approach to the assessment of certain agricultural product type
production and marketing risk level based on the variation indices of profit-and-loss indices.
Firstly, the reporting data over an expanded time-being are required to be used to calculate
variation indices of economic indices. What'’s the factor that can change the formation of
efficient indices significantly? For example, the implemented state regulation of agricultural
markets through commodity and financial interventions can significantly affect certain
product type profitability variation. Secondly, the calculated index of the coefficient
of variation, including the residual one, characterizes the average deviation level of the
researched index from its average value or the trend line, but does not answer the question
whether the certain product type production will keep being profitable if all the risk events
occur that happened within the analyzed period. Thirdly, the coefficients of variation do
not answer the question regarding the possible drop in production volumes, lower sales
prices or an increase in the cost of a product that will lead to the breaking (overcoming) of
a break-even point.

Margin analysis can help to find answers to these questions to a certain extent. It
makes it possible to determine the ratio between product price, production (sales) volume
and unit cost (Pronko et al. [225]]). It is possible to determine the break-even margin using
margin analysis, that is, to determine such the production and sales volume with which
the company will receive neither profit nor loss, and the break- even level will be zero.
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Moreover, margin analysis makes it possible to determine a number of other indices, in
particular, the financial safety margin, the reliability margin which are of crucial importance
in taking managerial decisions whether it’s worth developing the production of this or that
product type.

Therefore, the idea emerged to use indices that are calculated within the margin
analysis to characterize certain product type risk level. The first stage is characterized by a
suggestion that the least risky products are the ones with the lowest break-even point. And
in our opinion, this approach has the right to be used when comparing different agricultural
product type risk levels, as it is problematic to apply the break-even volume index as far as
this production volume is stated in different range units.

The possible use of both the average annual data for several previous periods and for
the last year that is the most approximate to the planned (projected, future) period may be
considered as the advantage of using margin analysis indices to characterize the certain
agricultural product type risk level.

The margin analysis method, unlike others, makes it possible to determine a number
of indices that are of crucial importance in managerial decision-making process. The
determined margin of safety makes it possible to analyze how much the sales can be cut
down while avoiding production losses. The determined cash breakeven point shows the
amount of sales that is required to cover expenses. The assessed options of managerial
decisions lead to the best possible profit-oriented choice.

Determining the break-even point by the method of the equations is carried out by
the formula:

FC FC
Qbreak—even = MI = P—VC

(3.6)

where Q. k—even — Dreak-even volume of production (sales), cwt;
FC — fixed costs for the entire volume of production, UAH;

M I — marginal income per unit of the product, UAH;

P—sales price of a unit of the product, UAH;

V' C — variable costs per unit of the product, UAH.

The break-even point in monetary terms is determined by the following formula:

BP = FC

= MIC G-7)

where B P - break-even point, UAH;

M I C — marginal income coefficient.
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Another hypothesis in the undertaken research was the attempt to use the financial
safety margin index to characterize the production risk level and marketing of certain
agricultural product types. The financial safety margin is found out as the difference
between the actual amount of income based on sales of a certain product type and its
estimated value which provides a break-even financial result. Despite the fact that the
financial safety margin for any product type is determined in currency units, these indices
cannot still be compared. There are two reasons for it. Firstly, it is reasonable to calculate
the financial safety margin per 1 ha of acreage and as for livestock production it’s required
to calculate per capita to assess the crop production and sales risk level. Secondly, different
branches of agricultural production vary significantly in their possibility to intensify the
production process, as a result the amounts of revenue can differ dramatically that can be
obtained per one hectare of different planted crops or per livestock capita. For example, the
average cost of winter wheat sowing per 1 ha was 9812.9 UAH/ha, and the revenue from
sales was 14364.3 UAH/ha per 1 ha are, the sunflower production cost reached 12213.6
UAH/ha while the revenue was 20024.3 UAH/ha.

On the basis thereof, the financial safety margin calculated per hectare of particular
crop acreage or capita of a particular livestock can only be used to compare the same
product type production and marketing risk level in different farms or regions.

Relative indices are often used in economic science and practice when it is impossible
to compare absolute or cost indices. In particular, the margin of safety represents such a
relative index in the margin analysis, it is measured in percentage.

The margin of safety (assurance) is defined in percentage and characterizes the
number of percentages that an enterprise can withstand if the sales volume is cut down
before it reaches a break-even point. The margin of safety is calculated using the formula:

_V=Tb, 100% = S—If % 100% (3.8)

MS
where M S — margin of safety, %; V' — achieved volume of sales; T'h — volume
of sales that provides a break-even level of production;

S A — safety area (possible cut down in the volume of sales which will ensure
a break-even level).

Let’s consider break-even indices, the financial safety margin and the safety area
using the main product types produced by agricultural enterprises in Kharkiv region in
2010-2017.

First of all, the attention is paid to the fact that there is no financial safety margin
and reliability and margin of safety in the pig production for meat. It is caused by the fact
that the production of this type of products was unprofitable within the researched period,
and therefore the riskiest. It fully corresponds to the draw conclusions based on the study
of coefficients of variation and residual variation.
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Table 3.3 — Financial safety margin and margin of safety determined with regard to main
product types in agricultural enterprises of Kharkiv region from 2010 to 2017

Break-even point  p,quction costs that Financial

of production  ensure the break-even safety

volume (per point (per margin, Margin of
Product type 1 ha/l capita, dt) 1 ha/l capita, UAH) UAH safety, %
Winter wheat 14.9 3109.3 4183.9 61.1
Barley 14.7 2548.7 963.4 43.4
Corn for grain 19.7 3605.9 3725.8 59.3
Sunflower 4.9 2421.8 9752.5 80.9
Milk 9.0 3478.9 16718.8 84.0
Pig growth for 1.8 3659.5 —849.8 -
meat

Source: made by the author based on enterprise statistical reporting.

The sunflower (80.9%) has the highest index of margin of safety among the crop
production and the milk (84.0%) has it among the livestock production. Therefore, these
products in agricultural enterprises of Kharkiv region are the least risky for production.
This conclusion also completely coincides with the conclusion obtained due to the analyzed
variation indices.

The lowest margin of safety and, accordingly, the highest risk level among crop
production were detected in the production of barley and corn for grain.

The researched break-even levels of livestock production make it possible to draw the
following conclusions: the production of cattle growth for meat was unprofitable throughout
the researched period, variable unit costs were higher than the selling price as a result it is
impossible to determine the break-even point.

Consequently, the margin of safety indices as well as the variation indices can be
used to characterize and compare the different product type production risk level. Though,
unlike the variation index, the break-even point indices, the financial safety margin indices
and the margin of safety are more informative for financial and operational management.
As a result, the financial safety margin shows the maximum amount of possible net income
reduction to financial managers, but without getting into the production loss area. Using
the break-even point indices and the margin of safety indices operational managers can
come to a conclusion regarding a possible cut down in the production intensification level
of a certain product type which will not cause to get into the loss area.

Conclusions. The variation indices are among the statistical assessment methods of
the production risk level and marketing of certain agricultural product types. The approved
coefficient of variation to assess the main product type production risk level in agricultural
enterprises of Kharkiv region showed that it is deficient due to the fact that its index depends
on the growth trends of economic indices among other factors. And the higher the growth
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rate is, the higher the variation rate is. The residual variation coefficient of economic indices
has no defect of this kind it levels out the trends influence towards their growth. Therewith,
the variation index is little informative for financial and operational management.

The course of research made it possible to prove that similar obtained assessments of
the certain product type production risk level using the analysis of variation indices can be
reached by examining the break-even point indices, financial safety margin and the margin
of safety.

Unlike variation indices, the break-even point index, the financial safety margin
index and the margin of safety index show the maximum amount of possible net income
reduction or the intensified production level cut down to financial managers but without
getting into the loss area.

It is reasonable to concentrate the further studies on a large appraisal of break-
even point indices, financial safety margin indices and margin of safety indices to assess
the production risk level of different agricultural product types produced by different
manufacturers and to justify the acceptable risk level

3.2.2 TRENDS OF AGRICULTURAL INSURANCE IN THE SYSTEM OF
PROVIDING INNOVATIVE DEVELOPMENT OF AGRIBUSINESS

Comprehensive development of the agricultural sector is important as one of the
main directions of increasing the reliability of the state’s food security, diversification of
the economy, and expansion of export potential.

The agro-industrial sector plays an exceptional role in solving the economic and
social problems of the country, especially in employment of the population. Complex
social development of the agrarian sector contributes to increasing the reliability, stability
of food security, economy as one of the main directions of diversification and expansion of
export opportunities.

Agricultural production is directly related to various risks that negatively affect the
sustainability of the industry. Particularly dangerous are risks that are practically impossible
to control, for example, extreme weather conditions. According to FAO estimates, there is
an increase in natural disasters (hydrological and climatic) in the world. The economic
consequences of their influence are significant for agriculture - they account for 26% of the
total volume of losses.

Taking into account the diversity and nature of the manifestation of risks in agro-
industrial production, their grouping is carried out using various features: types of risks,
forms of influence, negative results of influence, etc. The set of risks that affect the activity
of agricultural enterprises is given in the table

The basis of the sustainable development of agriculture is the ability of agricultural

'Hagepneno 3a TekcroMm [226]
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Table 3.4 — The main types of risks and forms of their influence on the activity of agricultural

enterprises

Types of risks

Forms of influence

Negative results of influence

Natural

Man-made

Anthropogenic

Radiation

Environmental
and economic

Natural erosion processes

Physical and chemical soil pol-
lution, improper use of mineral
fertilizers and pesticides, soil pol-
Iution with toxic chemicals, fuel
and lubricants, overwetting and
wind salinity of land, and in-
creased production energy costs
Water and wind erosion, deterio-
ration of the soil structure, me-
chanical destruction and com-
paction of the soil, permanent de-
pletion of humus and nutrients
Ionizing radiation of radioactive
materials in the environment

The use of environmentally haz-
ardous technologies in the pro-
duction of agricultural products

Shortage of agricultural products
due to adverse weather condi-
tions

Deterioration of soil quality and
reduction of the yield of ecologi-
cally clean products

Soil degradation, loss of soil
cover, reduction of nutrients in
the soil and disruption of the nat-
ural balance

Distribution of radioactive ma-
terials on agricultural products,
which leads to a decrease in its
quality or makes it unsuitable for
use

Decreasing the quality and com-
petitiveness of agricultural prod-
ucts

compiled according to data [227]
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formations to resist short-term destructive actions and (or) adapt to fundamental changes
in the external environment due to compensatory mechanisms.

Agricultural insurance is a form of compensatory mechanism. Its advantage lies
in the possibility of use in managing not only weather and climate risks, but also market
personal risks, risks of the spread of diseases and pests, as well as contribute to reducing
the level of financial risks.

Features of agricultural insurance are: uneven distribution of risks in space and time,
coincident periods of payment of insurance premiums and advances of funds for the start
of production. This requires increasing the activity of state administration bodies in the
development of agrarian insurance.

Features of agricultural insurance are: uneven distribution of risks in space and time,
coincident periods of payment of insurance premiums and advances of funds for the start
of production. This requires increasing the activity of state administration bodies in the
development of agrarian insurance.

The study of the agricultural insurance system showed a tendency to increase in-
surance tariffs as the size of economic entities decreases. In practice, insurance rates for
small businesses are higher than for large agricultural producers. First of all, this is due
to the fact that the loss of harvest even from a small area of crops causes an insurance
event. In addition, the resources of small farms are limited, which affects the observance of
agricultural technologies, the availability of the necessary agricultural machinery, as well
as the involvement of professional agronomists and specialized specialists (Yarmolenko,
V. [227]).

An important component of the market is insurance related to agricultural producer
financing programs, which accounts for approximately one third of all contracts concluded
on the market and 22.9% of all insured areas. The terms of insurance under these contracts
are slightly different from those that apply on average in the market. In particular, the
average premium rate under these contracts is 3.8%. Accordingly, the share of contracts
concluded through the Agrarian Fund and DPZKU in the total amount of collected insurance
premiums is 53.9%.

Among the insurance programs offered by domestic insurers, total death and multi-
risk are the most popular - 40.1% and 26.4% (table 2).

Depending on the period for which agricultural crops are insured (winter or spring-
summer season), certain insurance services are in demand. According to the data of the
analytical study of the agricultural insurance market, which was conducted by the Ministry
of Agrarian Policy and Food of Ukraine, during the winter period, insurance against total
death and spring frosts is in demand (73.1% of the total number of contracts), insurance
against total death is in second place ( 20% of the total number of contracts) and insurance
against partial and total death and spring frosts (6.5% of contracts). In the spring-summer
season, the largest share of contracts consists of future crop insurance contracts against
many risks (57.7% of the total number) and insurance against named risks 34.2%, other
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Table 3.5 — Use of insurance programs by agricultural enterprises of Ukraine, 2019 (in %)

, Part of the Share of  Share in

Part of The insured’s jpsurance collected the victim  Part of
Program contracts share square sum premiums  square  payments
Perennial 0.2 0.1 1.7 0.7 0.0 0.0
plantation
Complete 11.0 12.0 7.9 12.2 0.0 0.0
death
Complete 40.1 41.9 13.9 14.9 68.6 81.7
death +
spring frosts
Others 0.1 0.0 0.5 0.1 0.0 0.0
(roses)
Multi-risk 26.4 21.3 46.0 57.7 314 18.3
(future insur-
ance crop)
Multi-risk 1.6 1.4 2.7 1.5 0.0 0.0
(crop insur-
ance before
harvesting)
Named risks 154 11.6 25.3 10.8 0.0 0.0
Partial and 5.2 11.7 2.0 2.2 0.0 0.0
complete
death +
spring frosts
(winter
Crops)
In general 100 100 100 100 100 100

Source: compiled according to data provided in [228]
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types of insurance occupy no more than 4 percent of the share of contracts.

As for combined insurance, it is only beginning to be in demand among consumers.

Thus, despite the fact that agricultural insurance is the most important method of
reducing losses from climate change and despite the significant need for such protection,
only the first steps have been taken in Ukraine to develop it.

Today, Ukraine does not have a sufficient basis for the use of various types of insurance
products, therefore, the most common for combating the consequences of climate change
on the domestic insurance market are classical insurance products (ie, insurance against
individual risks). As a result, there is a need to form a balanced model of agricultural risk
insurance, which should include: improvement of risk assessment methodology; formed
normative and legal basis of agricultural insurance activity; a wide range of insurance
products that can be applied to various business entities (large and small farmers); formation
of a multi-level structure of types and forms of insurance; Ukraine is included in the list of
world leaders in the production of agricultural products, and occupies a leading position in
the cultivation of many crops - wheat, sunflower, barley, corn. At the same time, we do
not have an effective national agricultural risk insurance system that would provide the
necessary protection to both farmers and state investments. The agricultural insurance
market covers about Sdomestic agricultural producers, while in developed countries this
figure exceeds 60and in some it even reaches 100% (Cyprus, Israel).

This level of domestic agricultural insurance is unacceptable for a country that is able
to feed, if not the entire world, then at least a significant part of it. Ukraine is constantly
increasing the volume of production of agricultural products, for example, last year a record
grain harvest was collected - 63 million tons, and currently, despite all the difficulties of
political and economic life, it is expected to surpass this result. But this in no way affects
the increase in the volume of insurance in this area, which is caused by the too high cost of
insurance protection for farmers.

Let’s give a simple example: to sow 1 ha of winter wheat, you need to spend 2500
hryvnias, but to insure it, you have to spend another 90-150 hryvnias. In addition, each
region has its own tariffs and this circumstance must also be taken into account. In favor of
insurance, the fact that when the vegetation resumes in the spring in the event of a loss of
50% or more of crops, the insurance payout will range from UAH 1,750 to UAH 2,000.
Insurance compensation is considerable, but not all producers of agricultural products
manage to get it and not always, because insurers delay the return of these payments or
find numerous reasons not to do it at all.

Insurance companies can be understood, because they have their own business
interest, but state bodies often correct the behavior of agricultural producers, when district
agricultural administrations often ”give” farmers which insurance companies to enter into
business relations with, and which to refuse.

The second important player in the agricultural insurance market is himself. For a
long time, the Ukrainian agricultural insurance market belonged to those that are developing
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Table 3.6 — The main indicators of the work of insurance companies for voluntary insurance
of agricultural products, 2019

Insurance Insurance

premiums, payments,
Insurance Company thousand UAH thousand UAH Payout rate, %
1. «PZU Ukraine» 98376 51689 52.54
2. «ARX» 43984 27875 63.38
3. Insurance company «Etalon» 30132 2108 7.00
4. Insurance company «UAIC 19778 1636 8.27
ASKA»
5. AIC «INGO Ukraine» 12376 23717 191.64
6. «Universalna» 7837 55 0.70
7. «Brokbisnes» 4532 — —
8. «Inter-Plius» 1771 — —
0. «Ukrainska pozhezhno- 1694 149 8.81
strakhova kompaniia»
10. «IG «TAS» 1390 138 9.93

Source: compiled according to data provided in [228]

and worked, mostly not for the long term, but was guided by immediate profit. The main
task for insurers was to maximize the collected insurance premiums, even under dumping
conditions, while insurance contracts were sometimes signed without prior review, and
crop inspections, according to insurance rules, were not carried out at all. It seems that the
insurers did not intend to fulfill their obligations.

To a large extent, the transition to civilized rules of the game is connected with the
arrival of insurance companies with foreign capital on the Ukrainian agricultural insurance
market. They brought with them a different culture of agricultural insurance, which does
not involve quick money, but constant work with clients who are offered high-quality
services at market prices, and contract agreements are actually fulfilled.

Insurance companies with foreign capital pay great attention to the formation of a
stable insurance portfolio by establishing long-term relationships with clients, because
cash receipts and prospects for further work depend on this. In the table [3.6| the results of
the activities of the main insurers engaged in the insurance of agricultural products in 2019
are given.

At the same time, not a single insurance company from the group of classics of
domestic agricultural insurance entered the Agrarian insurance pool. Although it was
assumed that they will form the basis of this public association of insurers and will sig-
nificantly influence the formation of the principles of its activity. In 2021, the provision
regarding the insurance of agricultural products through the Agricultural Insurance Pool
was abolished at the legislative level.
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The beginning of the formation of a new ideology of agricultural insurance should
be based not on who and how many hectares were insured, but on who and how serves
agricultural producers. Simply put, we must implement the modern culture of agricultural
insurance, which has already been tested by agriculturally developed countries. The nec-
essary toolkit, which makes it possible to significantly increase the level of agricultural
insurance culture, was offered by the IFC Project "Development of agricultural insurance
in Ukraine”, which ended in 2018. First of all, we are talking about a thirty-year crop yield
database, which cannot be dispensed with when calculating tariff rates rates, about standard
insurance products developed for 11 field crops, about the accident commissioners certifi-
cation program, about the web platform used for concluding and maintaining insurance
contracts, about legislative developments (Velychko, A. [229]).

Technological innovations can significantly reduce costs in agricultural insurance.
From this point of view, it is difficult to disagree with the following opinion. ”Technological
innovations, such as satellite weather monitoring and computer models for early warning
of hazards, are significantly reducing agricultural insurance costs. These parametric tools,
in addition to the spread of technological innovations, significantly reduce, and sometimes
completely eliminate traditional problems”. Indeed, technological innovations in agricul-
tural insurance reduce the traditional problems arising in the field, including the costs of
solving issues brought to the legal level, additional costs due to the elimination of selection
errors, and so on.

Indicators used in the process of implementing agricultural insurance innovations
can be distinguished as groups related to weather conditions and productivity. As one of
the areas of development of state-supported insurance instruments for small businesses,
the improvement of the mechanism of using indices related to weather conditions is of
particular importance.

The following position deserves attention: ~’In indexed insurance, there is no direct
assessment of the actual loss of a specific farm, and the amount of insurance compensation
1s determined according to a predetermined model. Advantages: it allows to significantly
simplify the conclusion of the insurance contract and settlement of losses (Rubtsova, N.,
Radchenko, N., Trusova, N. [230]).

One of the factors preventing the wide spread of index insurance is the large volume of
preparatory work associated with the formation and processing of data on the state of crops.
With index insurance against the weather factor, there may be subjectivity in the quantitative
expression of the indicator provided for in the contract. This is a serious drawback, because
in this type of agricultural insurance, the loss of the agricultural producer is estimated
according to this indicator. With this approach, some of the real signs of damage may go
unnoticed.

In general, the following position can be considered acceptable with some conditions.
Weather-related insurance not only helps to minimize the high risks of producers and
agricultural economic agents, but also reduces the costs of the government to help victims
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of natural disasters.

Today, the state does not have a sufficient resource base that could be used for the
formation and control of a transparent, stably functioning agricultural insurance system -
there is a lack of funding and human resources. The state faces a number of important tasks,
some of which can be implemented by implementing a high-quality agricultural insurance
system. Having built a stable and transparent system of partnership between the private
sector and the state, it is possible, first of all, in the event of catastrophic natural disasters,
to protect farms from bankruptcy, protect them from non-payment to creditors, prevent
sharp jumps in the profitability of agricultural producers, and strengthen their financial
stability with the help of subsidizing insurance premiums.

It is necessary to use the existing resources, to clearly establish the functions for the
players of the agricultural insurance market and to carefully monitor that they are strictly
observed. These functions assume that insurers must work honestly and transparently,
agricultural producers must be actively involved in agricultural insurance work and also act
according to generally accepted rules, and the state must ensure the sustainable operation
of agricultural insurance as a component of the system of innovative development of
enterprises by all stimulating measures - legislative, financial and other.

In foreign countries, the increasing attention of public administration bodies to
the development of agar insurance with the help of various forms is emphasized, which
stimulates the need for research and the development of directions for its improvement to
ensure the sustainable development of the agricultural industry.

It is necessary to improve the system of agrarian insurance on the basis of accel-
erating the formation of the regulatory and legal framework; increasing the interest of
both agricultural producers and private insurance companies in the insurance of subsidies
provided by the state to insurance companies, thanks to the partnership of state and private
units in agricultural insurance; optimization of the process of changing the specific weight
of voluntary and mandatory types of agricultural insurance work in terms of implementing
national food security priorities; it is necessary for insurers to be fully informed about the
possibilities of counting on state assistance in the agricultural sector, and producers to be
fully informed about the possibilities of concluding a contract on preferential terms.

As a direction of improving the agricultural insurance system, the issue of increasing
flexibility in risk management and forming an information base at the level of necessary
requirements, as well as digitalization of insurance, deserve attention. As a result of the use
of digital technologies in insurance activity: the efficiency and profitability of insurance
activity will increase; the convergence of mutual and commercial insurance will continue;
insurance relations will be socialized; new insurance services and products will appear; the
labor market of the insurance industry will change.

The basis of the sustainable development of agriculture is the ability of agricultural
formations to resist short-term destructive actions or to adapt to radical changes in the
external environment. A necessary condition for the transition to it is the formation of
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compensatory mechanisms aimed at leveling the negative effects of the internal and (or)
external environment on agricultural activity.

Agricultural insurance prevents high fluctuations in monetary income of agricultural
producers, contributes to the continuity of the reproductive process in agriculture and the
national economy. It can be used to manage not only weather and climate risks, but also
market, personal, disease and pest risks, and help reduce financial risks.

In the ten largest countries in terms of the volume of premiums collected in the
segment of agricultural insurance, the high level of insured acreage, active forms of partici-
pation in the development of agricultural insurance by public administration bodies, the
presence of state reinsurance, and various forms of ensuring the economic availability of
insurance products are emphasized. Identified trends, namely: growth in the volume of state
financing of agricultural insurance programs (through subsidizing insurance premiums),
increase in the number of initiatives in the development of national agricultural insurance
systems, increased competition of large reinsurance organizations for agricultural insurance
markets in developed and developing countries.

The National Bank of Ukraine, as part of the implementation of government programs
for improving state support for farmers in 2021, took the first step to launch the agricultural
insurance system. Thus, the regulator approved the requirements for the admission of
insurers to the activity of insurance of agricultural products with state support.

The result of the cooperation of the National Bank, the Ministry of Agrarian Policy
and Food of Ukraine, participants of the agrarian and insurance markets was the Law of
Ukraine ”On the peculiarities of insurance of agricultural products with state support”. The
document, in particular, significantly updated the approaches to the system of agricultural
insurance with state support, which became part of the system of support for farmers, which
consists of lending, insurance, compensation for losses from damage to agricultural crops
as a result of man-made and natural emergencies, promotion of the development of animal
husbandry and processing of agricultural products.

The implementation of the provisions of this Law involves a number of joint measures
for the development and adoption of legislative and regulatory acts aimed at launching
the agricultural insurance system. The requirements for the admission of insurers to the
activity of insurance of agricultural products with state support have been approved, the
process of developing the procedure and conditions for providing state support for the
insurance of agricultural products, the maximum sizes of insurance tariffs and standardized
insurance products is being completed.

During the study of agrarian insurance, the tendency of state administration bodies
to move from direct forms of participation in the development of agrarian insurance
(directly providing insurance, developing insurance conditions, etc.) to indirect forms
(subsidizing insurance premiums) was revealed. The modern stage is characterized by:
widespread use of digital technologies in insurance, use of insurance products developed
by foreign companies in crop production; weak accumulated informational and statistical
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base, insufficient attention from state administration bodies in the field of agricultural
insurance development and agricultural risk management in general, signs of the problem
of adverse selection, low interest in agricultural insurance by both policyholders and
insurers (Herasymenko, N. [231]).

A systematic approach in agricultural insurance enables the state to manage the
burden on the budget, especially in catastrophic years, when many agricultural producers
may suffer from the effects of natural disasters. By compensating a part of the insurance
premium, the state transfers part of the risks to the private sector, which in many ways
is more efficient in analyzing volumes and paying out losses. A so-called public-private
partnership is emerging - where there is a clear role of the state and the private sector.

In all countries where there is a system of agricultural insurance with state support,
it is expressed mainly in the form of subsidies to compensate part of the premium, which
makes agricultural insurance more affordable for the agricultural producer. At the same time,
one of the foundations of agricultural insurance systems is standard insurance products that
the state develops and/or approves and includes in the subsidy program. This is primarily
in order to guarantee the quality of the insurance and to guarantee the receipt of payment
in the event of a loss. But government support is not limited to subsidies and insurance
products, it also includes educational programs to popularize agricultural insurance for
agricultural producers, protect their interests, and accumulate data to improve the program
or create new solutions (Zaripov, A. [232]).

In the near future, it is necessary to completely reset the current rules of the game, to
carefully review the existing agricultural insurance tools in order to continue using only
those that provide the maximum economic effect.

To form a competitive agricultural sector of the country and improve its provision of
financial resources, it is necessary to assess all risks in this area, as well as to improve the
mechanism for reducing or mitigating risks. The strategic goal prompts the selection of
three priority directions. The first priority is measures to improve the financing mechanism
of the agricultural sector. The second priority includes measures for the development of
agricultural insurance in the country.

Priority directions for improving agricultural insurance include: transformation of
the institutional infrastructure of agricultural insurance, improvement of information and
statistical support in the industry, adaptation of insurance products to the peculiarities of the
agricultural industry, introduction of differentiated insurance tariffs. Due to the complexity
of the concept of agricultural insurance and the related product development process, a
single center of knowledge should be created, which would conduct educational activities
for both farmers and insurance companies and control this procesﬂ.

'Hagepneno 3a rexcrom [233]
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3.3 BIIPOBAJI>)KEHHS IHHOBAIIIMHUX ®IHAHCOBO-KPEIUTHUX
IHCTPYMEHTIB B ATPAPHOMY CEKTOPI

3.3.1 ®IHAHCOBI IHHOBAIIII IK IHCTPYMEHT 3AXVCTY AKTUBIB

Ilocmanosxa npoGaemu y 3azarbHomy 6uzasnodi ma ii 36’30k i3 eaxcausumu Ha-
yKosumu uu npakmuuHumu 3ae0annamu. OiHaHcoBa raiay3b TPAJULINHO BBAXKAETHCS
OJTHUM 13 HalOLIbIII KOHCEPBATUBHO HAJIAIITOBAHUX CEKTOPiB eKOHOMiKU. [IpoTe, Temnu
IHHOBAIIITHOTO PO3BUTKY Hapasi TyT € Ay’Ke BUCOKUMHU. [HIIIOI0 0cO0IMBICTIO (DiHAHCIB
€ 1X HaJ3BMYalHO BUCOKA YyTJUBICTb 10 pU3UKiB. [I0 TOro X, B yMOBax BOEHHMX [Iil,
3yMOBJIEHUX BilICbKOBOIO arpecieto Pociiicbkoi denepaliii, piBeHb PU3UKIB 3HAYHO MiJ[BU-
IIYETHCS 1 YaCTO BUXOIUTD 32 MPUUHSITHI MeXKi. ToMy HayKoBe 3aBIaHHs OOIPYHTYBaHHSI
HUISIX1B 3MEHIICHHSI pU3UKIB /111 PIHAHCOBMX Ta 1HIIMX AaKTUBIB, MOIIYKY aleKBaTHUX
IHCTPYMEHTIB 1X 3aXMCTY, MIAXOAU 10 PO3B’SI3aHHS IKOIO MU HAMAaraEMoCh OKPECJIUTH B
il mpaili, HabyBa€ CbOrofiHI 0COOIMBOTO MPAKTUYHOTO 3HAUYCHHS.

AHani3 ocmanHix 00caiddcens i nyoaikayiil, 8 AKUX 3anN04AMK08aH0 PO36°A3AHHS
0aHoi npobaemu i Ha aKi cnupaemubcs aemop. HaykoBuil HanpsMoK (piHaHCOBUX 1HHO-
Balliil Ma€ AOBOJII JIaBHIO 1 6araTy iCTopiro gociikeHb. OTHUM 3 MiOHEepiB i€l TeMu OyB
Mozed Illymmerep, siknii GpakTHIHO OGTPYHTYBAB iHHOBALIHY IPHPOLY CKOHOMIYHOTO
po3BUTKY [234]. Hapasi cBiTOBY HayKOBY (PIHAHCOBY JyMKY Oijiblie TypOyIOTh aClIEKTH
BIUIMBY (DiHAHCOBUX iHHOBAIliX Ha JOoBKiLIS. [Ipo 11e, 30kpema 3a3HavyaroTh y CBOIX J0-
CIIJIPKeHHSIX KUTAWChKi Ta iHAiNChKi BUeHi [34]. Exonoriuyna npobjeMa g0 HeTaBHbOTO
yacy TypOyBajia i BITYU3HSIHUX HayKoBIiB, 30kpema O. [Taxnenko Tta 1. Konomienp [235],
iHIMX [236]. Takox Ba)KJIMBUMU HaNpsiIMKaMu poOOTHU JIOC/IJHUKIB 3aJIUIIAIOTHCS 1H-
CTpYMEHTHU BeHuypHoOro ¢iHaHcyBaHHs [237], kpuntoBamoTu [238] Touo. HatomicTh
npoOJieMaM MiHIMi3allil pU3UKY Ta 3aXUCTY aKTUBIB, HA HAIII MOIJISII, MPUJILISIETCS HEMIO-
CTaTHbO yBaru. Ajie BefieTbcsl poOoTa 1 B IboMy Hanpsmky. Lle, 3okpema, pocmikerns O.
Bbaynu ta O. JTIrotak [239].

Buoinennsa nesupiwenux paniuie uacmun 3az2aabHoi npodaemu, KOmpum npucest-
uyemucs 03Hauena cmammst. [IpoGiema Mouryky iHHOBAIlIMHUX MIXOMiB 10 MiHiMi3alil
(piHAHCOBUX PU3MKIB, 3aXUCTY AKTUBIB B YMOBAX COLIAJIbHUX MOTPSICIHB 1 BIIMOBITHUX
(piIHAaHCOBUX IHCTPYMEHTIB, HA HAIIl MOTJISI]I, 3aJIMIIAETHCSI HEIOCTATHBO JTOCIII>KEHOIO 1
notpeOye OUIbII IMMOOKUX HayKOBUX MOIIYKiB. Tako e CTOCYETbCSl 1 OOrpyHTYBaH-
HS1 IIUISIXiB BUPIIIIEHHS] HA iHHOBAIilHIN OCHOBI MpobJieMu 3a0e3nedyeHHs 6e3nepe6iiHol
po6oTH (PiHAHCOBOT CUCTEMHU, CTBOPEHHS YMOB JJ1d 30€peskeHHs, MoO1mi3alii Ta e()eKTUB-
HOTO BUKOPUCTAHHS HasSIBHUX (PIHAHCOBUX PECYpPCiB EKOHOMIYHUX Cy0’ €KTIB 1, 30KpeMa, B
arpapHOMY CEKTOPi.

Dopmyaroeanns yiaeii cmammi (nocmanosxa 3a60anus). MeTolo 1€l CTaTTi € pO3-
poOKa HUIsIXiB pO3B’ si3aHHSI NPOOJIEMU 3aXUCTY aKTUBIB B yMOBAX COLIiaJIbHUX MOTPSICIHb
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Ha OCHOBI IHHOBAIIMHUX (PiHAHCOBUX MiIXO/[iB Ta iIHCTPYMEHTIB.

Bukaao ochoenozo mamepiany 00cai0HceHHS 3 ROBHUM O0OTPYHNLYBAHHAM OMPU-
Manux Haykoeux peyabmamie. OCHOBOIO J1JIsl JOCJIIXKEHHS cTajla CUTYallisl, 1110 BUHUKJIa
B YKpaiHi B pe3yJbTari BilicbkkoBoi arpecii Pociiicbko1 @enepariii. Buknukamu a1 eKOHO-
MiUHUX Cy0’€KTiB, 110 NepeOyBaloTh B OPUCAUKIIT YKpaTHU CTa PyWHYBaHHS IIUBLILHOT
iH(ppaCTPYKTypH, TEHOIU]] YKPATHCHKOTO HaCEeJICHHS, SIIEPHUI TEPOPU3M 3 OOKY arpecopa.
Bce 1e cTBOproe 3HaUHI 3arpo3u Ta pU3MKHU JIJISl BE[ICHHSI TOCIOJAPChKOT JISLIILHOCTI Ta
HaBITb 151 30€pe’KeHHS! HAsIBHUX Y €KOHOMIUHOIO Cy0’€KTa aKTUBIB.

BincyTHICTh akTyaJlbHUX HAyKOBO OOIPYHTOBAHMX PEKOMEHMAIliN IO/I0 pallioHaIb-
HUX CTpaTeriu /il B TAKUX YMOBaX CIIPUUMHUIIA HE 3aBX/IU afleKBaTHI 1 HEMOCTIIOBHI /il
ypsnoBIiB y hiHaHcoBiu cdepi. [Ipuknamom nporo crana, 30kpema, cepa ornogaTKkyBaHHS.
3o0kpeMa, BCiX (pi3udHUX 0Ci0, (PI3UYHUX OCI0 — MIANPUEMIIIB, Ta OPUAUIHUX 0Ci0 OyII0
3BUILHEHO BIJI BIAIIOBINAJIbHOCTI 3a HEMOMAHHS UM HECBOEYACHE IMOJAaHHS 3BITHOCTI Ta
BCTAHOBJIEHO MOPATOPill Ha MOJATKOBI NepeBipku. Takok MpU3yNUHEHO 3aCTOCYBaHHSI
CaHKIIii, OB’ I3aHUX 13 3aCTOCYBAHHSIM PEECTPATOPiB pO3paxyHKOBHX omnepailin [240].
BBeneHo Hy1bOBHI aKIu3 Ha NaibHe (OEH3UHU, AU3eIbHE, CKPAIICHHWI ra3) Ta 3MEHIIIEHO
craBky I1[IB no 7% nnst iMnopty takoro nansHoro [241]]. 3anpoBamkeHo 6arato iHIIUX
TUJIBT.

Binmiuatouu, B 11iJIOMy, TO3UTUBHUI BIUIMB 3a3HAUYCHUX 3aX0/iB HA MiINIPUEMHUIIBKY
aKTUBHICTb, CJIiJl BUCJIOBUTU 3aHETIOKOEHHS 11010 Oy/ib-sKO1 cTparerii B 1in cepi. Ha
1€ BKa3YyIOThb, 30KpeMa, Jiii, CIpSIMOBaH1 Ha MOBEPHEHHSI Ha3aJl aKlU31B Ha najibHe [242]].
To0TO, [ii BUMHSIOTHCSI BUOIPKOBO, HA OCHOB1 METOY CIIPO0 1 MOMUIIOK. AJie B CbOTOJIHI-
IIHIN CUTYaIlil, KOJIM KOXKHA TTOMUJIKA KOIITYE YKPATHISIM JIIOJICHKUX JKUTTIB Ta 3arpoKye
BTPaTOIO JIep>KaBHOCTI, IIe He 30BCiM Ta iHHOBAILIIMHICTh, SKa 3apa3 MoTpiOHa.

Takox BUKJIMKAE 3aHEMOKOEHHS 1 BaJIOTHA MOJIITUKA. 30KpeMa, peasi3ailisi 1no-
smoxeHb octanoB HBY Nel8 Big 24.02.2022 (ctaHOM Ha MOMEHT ITIITOTOBKHU IIHOTO
Mmarepiany) [243]] nepepo3NnoAiIOe YaCTUHY BAJIFOTHOT BUPYUYKHU HA KOPUCTh OAHKIB, JIe
00CIIyrOBYIOThCSI PaxXyHKHU eKcropTepiB. @akTUUHO CTBOPEHUN HOBUMW MOJATOK, SIKUI
ABTOMATUYHO CIPSIMOBYETHCS HA KOPUCTh OaHKiB. MeXxaHi3MOM 11Oro (hOpMyBaHHSI BUCTY-
nae pi3HULS MIXK PeryjibOBaHUM KypCcoM OaHKY, MO SIKOMY BJIACHUKHU BAJIIOTH 3MYIIEHI 11
NpojiaBaTH Ta peajbHUM PUHKOBUM KypcOM. IHHOBalliHUI XapaKTep TaKOro MeXaHi3my
Jiep>KaBHOT MiITPUMKY TIPUBATHUX KOMEPILIMHUX OaHKIB KOIITOM TX KJIIEHTIB HE BUKJIUKAE
CYMHIBiB. AJle 3HOBY BUHUKAIOTh MUTAHHS IIO/IO IOIiIbHOCTI TaKKX iHHOBAIIi.

A nesixi kpoku HBY, Taxi sik 3a60poHa ONpUIIIOIHEHHSI IOTOYHOTO BAJIIOTHOTO KypCy
OKpeMUMH cy0’€KTaMH BAJIFOTHOTO pUHKY [244], B3araji, BUKJIIMKAIOTh MOJUB 1 BEJIMKE
3aHENOKO€EHHS. TuM Olblile, 1110 TPaBO KOKHOIO 30MpaTy 1 MOMIMPIOBATH 1H(POpMaLIio B
Oyab-sikuM crnoci0 B YkpaiHi € koHcTuTyuinHuM [245, cr. 34]. Lle 6inblie Haragye cpoOy
3aMiCTh TOTO, II00 3aMHITHCH JIIKyBaHHSIM, JJaTH XBOPOMY I'palyCHUKA 3 HAMaJIbOBaHOIO
HOpPMAaJIbHOIO TeMIIepaTypolO i OroJIOCUTH KOMY, IO XBOpoOa milia.

[ToniOHi 1iT, 3 OLIBIIOK UMOBIPHICTIO MPU3BEAYTh 0 3arOCTPEHHS CUTYaIlil, aHiX
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1o 11 ctabum3aiii. TuMm Ouibllle, 1O BOHW OMOCEPEKOBAHO CBIlYaTh PO HEraTUBHI TE€H-
NIeHIiT B IKOCTI yrnpaBJjliHHs ()iHAHCOBOIO CUCTEMOIO JIep>KaBU B Cy4YacHill HAJ3BUYANHO
CKJIAJIHIM CUTYyallii. 3BUYaiHo, 1o 1ie Oyie TypOyBaTH He JIUIe KOPIOPATUBHUN CEKTOP,
ane 1 HacenenHs. [IpuHaliMHi, Ty IOro YacTUHY, 1110 MA€ Y CBOI BJIACHOCTI 30epeKeHHs,
(biHaHCOBi Ta MAaHOBi aKTUBH.

Brim, € 11 npuknagu ycnimHux fik y ¢inancoBiun cdepi. I Taki il Oyiaum AiicHO
iHHOBAIIMHUMU. 3HAYHOIO MipOI0, CaMe 3aB/ISIKA TaKUM 1HHOBAI[iSIM BAAJIOCh 3a0€3MeUnuTn
6e3nepebiiiHy po6oTy 6aHKIBCBKOI cUCTeMH. 30KpeMa, HaM BiIOMO TPO MepeMillieHHS
CepBEPIB OIHOTO 3 MPOBITHUX YKPATHCBKUX Jep>KaBHUX OaHKIB 3a KOpoH [246]. Lle no3Bo-
W10 yOe3NneyuTH KIIIEHTIB OaHKy BijJ 3HAYHOT YACTUHU PU3KKIB, MOB’ SI3aHUX 13 MOKJIMBUM
3aXOTIeHHSIM 200 (hi3MYHUM 3HUIIEHHSIM TOJIOBHOrO O(hicy BHACHIOK aTaku pocisiH. Llen
IIOCBIJ], 0€3YMOBHO, € MO3UTUBHKM 1 3aCJIyTOBY€E Ha MOIIUPEHHSI.

[Ipy bOMY MOKJIMBO BUKOPUCTAHHSI XMapHUX CEPBICIB, K1 cami MO co0i1 € 1HHO-
Batli€to. Lle 103Bosisie YHUKHYTH YaCTUHU BUTPAT, OB’ SI3aHUX 13 OpraHi3alli€lo BJIaCHOrO
nara-meHTpy abo 1oro opeHow. o Toro,  piBeHb 6€3MeKH NOCITAETHCS HaBITh OLTbII
Bucokui. [Ipu nboMy, camMa Taka TEXHOJIOTiSl TapHO MacIITaOyeThCS 1 MOXe OYyTH BUKOPH-
CTaHa He JIMIIE BEJIMKUMU OaHKaMU, ajie 1 OKPEeMUMHU MiIIPUEMCTBAMU, MIANPUEMIISIMU
Ta HaBiTh (Hi3nyHUMU ocobaMu. Takox 1el YPOK Mae CTaTH 3aCTEPEKEHHSIM IS BCiX
MaOyTHIX cripo6 oOMexkuTu reorpadito 30epiraHHs YyTIUBUX TaHUX CEpBEpaMU, PO3Ta-
IOBAaHUMU BUKJIFOYHO HA TEPUTOPIT Y KpaiHHU.

[HIIMM iHHOBAIINHUM HAaGOPOM THCTPYMEHTIB, 1110 I03BOJINIIN 30€perTu CTabiIbHICTh
(biHAHCOBOT CHCTEMH TiJl YaC BOEHHUX [id CTaJIM MJIATIXKHI IHCTPYMEHTH, 3aCHOBaH1 Ha
CydacHHUX iH(GOPMAIITHUX TEXHOJIOTISIX: MJIaTiKHI KapTKH, 6aHKIBCbKI MOOLIBbHI JOAATKH,
POS-TepMinanu B ToproBux Toukax. EpekTuBHa po6oTa 6aHKIBCHKOI CCTEMU, MOKJIU-
BICTh MPOBEJICHHS 0€3rOTIBKOBUX PO3PAaXyHKIB 13 BUKOPUCTAHHSIM IJIATI)KHUX KApTOK Ta
MOOUIBbHUX TeIe(OHIB JO3BOJIWIN 3alI00IITH MEPEHABAHTAXXEHHIO C(PEpU TOTIBKOBOIO
00iry 1 3a0e3ne4nTy (PyHKIIIOHYBAHHS CUCTEMU TPOLIOBUX PO3PAXYHKIB.

Tako il BII3HAYUTH 1 BXKJIMBY POJIb KPUNTOBAIIOT. I3 HIIOBOTO 1HCTPYMEHTY,
[[IKaBOT'O JIJIsI €HTY31aCTIB Ta OpraHi3aTopiB KpUMiHAJIbHUX OOOPYIOK, KPUNTOBAIIOTH
NEepEeTBOPIOIOTLCS HA MOTY>XHUU 1 3pyuHuil (DiHAHCOBUUM IHCTPYMEHT. YKpaiHa Hapasi
nocigae apyre micue B peutuHry komnasii Triple A 3a po3noBCIOIP)KEHHSIM KPUNITOBAIIOT
cepen HaceneHHs [247] 1 ne Tako I03BOJIAIO 3HAYHOIO MIPOIO 3HSITH HANIPYTY 3 BAJIOTHOTO
PUHKY. AJKe 1151 allbTEpHATHBA YacoM CyMHIBHMM pimieHHsiM HBY Ha npakTuui nosena
CBOIO e(peKTUBHICTb. 30KpeMa, 3a Janumu kommnanii Crystal Blockchain, ctanom Ha 12
TpaBHs 2022 p. yKpaiHChK1 BOJIOHTEPH Ha CBOT KPUIITOBAIIOTHI FaMaHI[l 3MOIJIM 310paTn
noHan 125 muH goun. noxepts [248]].

Pa3om 13 TuM, rocTporo npo0JIeMOI0 3aJTMIIAETHCS BUCOKA BOJIATUIIbHICTD KPUIITO-
BamoT. Tak, HaNpuKJIaf, Kypc KpunToBamtoTu Nel 3a cBO€o KamiTasizali€to, 6iTKOTHY
(BTC) 13 cBOro icTOpuyHOro MakKCUMyMy Ha piBHi 67,8 THC JOJ1. 32 MOHETY Yy JIMCTONA1
MuUHYJI0r0, 2021 poky, 3apa3 konMBaeTbcs Ha piBHI 19-21 Tuc gon. 3a monety. Lle Takox
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Puc. 3.1 — [lunamika okpeMux KpunToBastoT 13 >k0BTHS 2021 p. mo cepnenb 2022 p.
Ilicepeno: nobyoosaro Ha ocHO8L Oanux mepexci Inmepruem

CTOCYEThCS 1 6araThoX iHIIMX KPUNTOBAIIOT.

Btim, po3B’s3aHHsIM 1I€T NPOOJEeMHU MOXKYTh CTaTU TaK 3BaHi CTaO1JIbHI MOHETH
(cTenibakoiH abo stablecoin). ['010BHOIO OCOGIMBICTIO ILOTO iIHCTPYMEHTY € TIPUB’ sI3Ka
MOro BapTOCTi 10 TpaauiinHuX BadtoT. Hapasi Haubiabioro 3a 00cIroM Kamnitanizamii
ctenbakoin kpunrtopamoroio € Tether (USDT). Bona BuKoprcTOBY€E NpHUB’SI3KY 10 AoJ1apa
CHIA. Tunamika kypciB BTC Tta USDT no BigHomeHHto o gonapa CIIIA 3a 10 micsis,
10 epeyBajy MiroTOBLI IbOT0 MaTepiady HaBoAUThCs Ha puc. 3.1} Sk BuaHO 3 rpacdiky,
npuB’s3ka USDT no kypcy ponapa CIIA npanroe 10CUTh €PEKTUBHO JJIs1 TOro, o0
BUKOPUCTOBYBATH MOT0 y (piHAHCOBUX PO3paxXyHKax.

3okpema, Hamu OyJI0 MpoaHali30BaHo JuHaMiKy pyxy Kypcy USDT y nopiBHsIHHI 13
BTC 3a nepiop i3 xoBTHs1 2021 p., konu BTC pocsr winu cBOro icTOpu4HOro MakKCUMyMy
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1 1o cepnust 2022 p. 'padiku HaBOASITHCS HA PUC.

3 HaBefeHuX rpadikiB BUJHO, 1110, HE3BAXKAKOUM HA KOJIMBAHHS Ta TEHACHUIIO 10
sumkeHHs1 BaprocTi BTC, kypc USDT 3anuinaerbcst JoBoJIi cTablIbHUM, IO 3a0e3reuye
USDT 3HauH1 nepeBaru npu oOpaHHi i B IKOCTi IHCTPYMEHTY po3paxyHkKiB. Lle migTBep-
IPKYETbCS KoedilieHTOM cTaHgapTHoro BinxuseHHs, skui i BTC cknas nonan 30%, a
st USDT ne nepesuius 0,1%. Lle gae nificraBu BBakaTu HENPUUHSITHUM PiBEHb Kyp-
COBUX PU3UKIB MPU MPUUHSATTI pitieHb o0 Bubopy BTC sk iHcTpymeHTa (piHaHCOBUX
po3paxyHkiB. [Ipu 1iboMy, ciyiiHowo ajabTepHaTuBOO Oye USDT, skuii mpakTUIHO He
3a3Ha€ BIUIMBY JIAaHOTO PU3UKY.

Aute, K10 11 p13MYHUX 0Cci0 MU HEe BOAYaeMO Hapas3i CYTTEBUX MEPEIIKO]] 13 BUKO-
PUCTaHHSM KPUIITOBAIIOT B SIKOCTI IHCTPYMEHTA PO3pPaxyHKIiB, IJ1sl Cy0’ €KTIB rocropaap-
CbKOT JiSJTLHOCTI CUTYaIlisl Ielo Biipi3HSAEThCs. BTiM, Cllif OUiKyBaTH, 1110 IPUUHSITTS Ta
BIIPOBAJKEHHS HA MPAKTHUL1 NOJN0KeHb 3akoHy Ykpainu “TIpo BipryanbHi aktusu” [249],
NpUHANMHI, 3pOOUTHh KPUNITOBAIIOTHI iIHCTPYMEHTHU OLTbII JOCTYMHUMH 1 151 Cy0O’ €KTIB
rocnojilapCcbKoi JislIbHOCTI.

Pa3om i3 1iuM, cJlij MaTy Ha yBas3i, 1110 IHHOBAIlilHI KPUNTOBAIOTHI IHCTPYMEHTH
HE € MariyHuM crocoOOM BUPIIIEHHS TPOOJeM. A, 32 IEBHUX YMOB, MOXXYTb HaBITh JIO-
naTtu Oinbline npobieM, aHi>k BupimuTH. Lle nmoB’s3aHo i3 THM, 10 MOKHU IO BiICYyTHS
NOUIMPEHA MPaKTUKa BUKOPUCTAHHS KPUNITOBAIIOT B TOCMOJAPChKUX ONepalisix, TpaH-
3aKIli1 3 BAKOPUCTAHHSIM KPUNITOBATIOT MOXKYTh BUSIBUTUCH JOPOKUYUMHU 32 TPAIULIiiHI
(piHaHCcoOBI iHCTpYyMeHTU. KypcoBi pu3uKu, NpUTaMaHHI KPUIITOBATIOTAM TaKOX € BULIU-
MU y MOPIBHSIHHI 13 TPaJIMIIINHUMU TPOIIOBUMHU iHCTpyMeHTaMu. | 1iel nepeik Mo>KHa
POJOBXKYBATH.

JTo 6e3cyMHIBHUX MepeBar KpUNTOBAIIOT CIIijl BiTHECTH Te, 110 IeleHTpaTi30BaHu
XapakTep pO3paxyHKIB 13 IX BUKOPUCTAHHSIM 3a0€e3Meuy€e MOXKJIMBICTb MPOBEICHHS pO3pa-
XYHKIB B I100ajibHOMY MacTabi. A [Jisi caMUX pO3paxyHKIB HEOOXITHO JIUIIE HASIBHICTh
NIOCTYIy [0 iHTepHeT. BTiM, 32 MeBHUX YMOB, MO>KHa HaBiTh OOIUTHUCH 1 6€3 HhOTO. Bu-
KOPUCTAHHSI KPUIITOBAIOT JIJISI PO3PaxyHKIB MOB’ SI3aHE 13 IEBHUMM BUTPATAMU Yepe3 Te,
10 TPaH3aKIii € NJIaTHUMU. BapTicTh TpaH3aKUil 3a1€KUThb Bijl 00paHOT KPUNITOBAIIOTH.
IIpote, niist Mi>kKHapOIHUX PO3PaxyHKIB, BAKOPUCTAHHS KPUNITOBAIIOT MOXKE BUSIBUTHCh
OUIbII BUT1THOKO (hOPMOIO PO3PaxXyHKIB 32 OAHKIBChKI IIEPEKA3U.

I3 camoro nmoyaTky KpunToBaIIOTH OYJI0 3alyMaHO SIK iHCTPYMEHT, BiJIbHUM BiJl Oy/Ib-
SIKOTO peryJoBaHHs 3 00Ky jiep>kaBu Ta (piHaHcoBoi cuctemu. I[1po 1e, 30kpema, iaeTbes
y mpalli, sika 3aKJjiajia TeOpeTUYH1 OCHOBM NEPIIOT Y BCiX BIJHOIIEHHSIX KPUNTOBAIIOTH
— 6itkoiny [250]. I, mo cTocyeTbcs 3BUYANHMX JIIOfIEH, 1ie Oyzie nepeBaroro. Aje Takui
CTaH peyel CTa€ Ha 3aBajii MOLIMPEHHIO KPUNTOBAIIOT B YKpaiHi B KOPIOPATUBHOMY
CEKTOp1, IpiIOHOMY Ta cepeHbOMY Oi3Hecl. Afke 10 HeJaBHbOI'O Yacy MUTaHHS, OB’ sI3aH1
13 BUKOPUCTAHHSIM KPUINITOBAIIOT CY0’ €KTaMU TOCNOAAPCHKOT JIISTIbHOCTI 3aJIUIIAINCH
“ciporo” 30HOI0 1 BUMaraau HeaOMsIKOTro XUCTY Bijf 0OJIIKOBIIIB Ta PiHAHCUCTIB, OpraHi3alliu,
SIKi HABXKUJTUCh HA BUKOPUCTAHHS IbOT'O IHHOBAI[IMHOTO IHCTPYMEHTY.
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Bucnosxu 3 0anozo 0ocaidicenns i nepcnekmueu no0aAbuwUX po36i00K y 0AHOMY
Hanpamky. CbOrofHi NUTaHHS 3a0€3Nne4YeHHs 30€pEXKHOCT] aKTUBIB NOTPEOYIOTh HOBHUX,
IHHOBAIlIMHKMX pillleHb. AJIKe BHACJIIOK PO3B’s13aHOI POCIMCHKOIO (hefiepalriero 3arap-
OHMIILKOT BiliHM CYTTEBO 3POCTAIOTh MiIMTPUEMHUIbKI PU3UKU, B TOMY UUCII — PUBHK
BTPaTH aKTUBIB. 3alPOBA/I)KEHI HA JIEpP>KaBHOMY PIBHI 3aX0/IH, sIKi Majiu O cTaOuI3yBaTH
COIIaJIbHO-€KOHOMIYHY CUTYAIIII0 HE 3aBX/IM € aJlcKBATHUMU Ta MOCTIJOBHUMU. A 1HKOJIA
— HaBIiTh CTBOPIOIOTh HOBI 3arpo3u. | 11e cnoHykae miinpueMIIiB 10 MOLITYKY IHHOBAI[iMHUX
pIILIEHB.

OnHMM 3 iIHHOBAIIMHUX 1HCTPYMEHTIB, SIKi JO3BOJISIFOTh BUPIIIMTH MUTAHHS 30epe-
JK€HHSI (PIHAHCOBUX AKTUBIB € MIAXO/IH, 110 IPYHTYIOTbCSI HA BAKOPUCTAHHI KPUIITOBAJIIOT.
Lle, 30kpema, 103BOJIsIE 3MiMCHIOBATH (hDiHAHCOBI PO3paxyHKH 6e3 yuacTi OaHKIB i YHUKATH
B TaKui Crocid pu3MKiB, MOB’I3aHUX 13 HEHAIEKHOI0 pOOOTOI OaHKIBCHKOT CUCTEMH, B
TOMY YMCJIi, OMUHAIOYM HE 3aB>KU OOIPYHTOBaH1 OOMEKEHHSI PO3PaXyHKIB.

BTiM, BUKOpUCTaHHSI KPUIITOBATIOTHUX IHCTPYMEHTIB JI0/1a€ PU3UKIB 1HILIOT IPUPOJIH.
Bonu, 30kpema, noB’si3aHi i3 HecTab1ILHOIO BAPTICTIO KPUNTOBAIIOT. 30KpeMa, TaHUU BU]
PU3HKY € CYTTEBOIO NEPELIKOJOO IJIsi BAKOPUCTAHHS B po3paxyHkKax iHcTpyMeHTy BTC.
[Tpu ubomy, USDT e npuidHsiTHUM BapiaHTOM. [HIlIa rpyna pu3uKiB MOB’ si3aHa i3 HE 3aBX/IU
BIAJIUMK CTIpoOaMu 3aKOHOJIABIIiB BCTAHOBUTH JIEP>KaBHUN KOHTPOJIb 32 BUKOPUCTAHHSIM
KPUNTOBAIIOTHUX Ta IHIIMX iHHOBAIIMHUX (piHAHCOBUX IHCTPYMEHTIB Ta TEXHOJIOTIH, 10
MO>K€ NPU3BECTH JI0 MOPYLIEHb 3aKOHOAABCTBA 1 BIAMOBIAHUX BTpaT. L1 pu3uku npakTU4HO
HEMOXJIMBO KOHTPOJIFOBATH, TOMY IX CJIJl YHUKATH.

[Topanbini HayKOBI MOIIYKH B [IbOMY HANPSIMKY MatOTh OyTH CIPSIMOBaH1 Ha HiBEJIIO-
BaHHSI HEMOJIiKiB, MPUTAMAaHHUX IHHOBAIIMHUM (piHAHCOBUM iHCTpYMEHTaM Ta pO3pOOKY
PEKOMEH Iallii MIOfI0 X MPAKTUYHOIO 3aCTOCYBaHHS Cy0’ €KTaMH roCMoiapChKol TislIbHO-

CT.

'Hagepneno 3a TekcroMm [251]
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4 AITPOBALIA OTPUMAHUNX PE3VIJIBTATIB TA ABTOPCBKI CBIIOLTBA

4.1 AITPOBALIA PE3VJIBTATIB HA KOHOEPEHIIAX

HeBij1’ eMHOIO CKJIa[IOBOIO BUKOHAHHSI HAYKOBO-TEXHIYHOT poOOTH € anpoOallis ofiep-

>KaHUX B XOf1 i1 BUKOHaHHY pe3yJibrariB. 3a temoro HIIKP P Ne 01210109406 “Teo-
pPETUYHI Ta METOOJIOTIUHI 3acay () iHAHCOBO-KPEIUTHOTO 3a6e3MeueHHs IHHOBAI[IHOTO
PO3BUTKY arpapHoOro cektopa” OTpMMaHi OCHOBHI pe3yJibTaTh OyJiu anpoOOBaHi HIJISIXOM
y4acTi B HACTYITHUX 3aXO0flax:

1.

10.

VIII MixHapogHa HayKoBO-NipakTuyHa KoH(pepeHuiss «Modern technologies of
human development», 06-08 nucronanga 2023 p., bopno, ®panuis [252].

V MiHapoiHa HayKOBO-ITPAaKTUYHA IHTEPHET-KOH(epeHIis 3100yBaviB BUIIOT
OCBITH 1 MOJIOAMX BUCHUX “‘AKTyalibHI NpOOJIEMH Ta IEPCIEKTUBY PO3BUTKY Y KpaiHU
B TaJly31 yIpaBJIiHHS Ta agMIHICTPYBaHHS: 1HINIaTUBU MOJIOA1”, 20 >k0BTHS 2023
poKy, M. XapkiB [253,254].

IV MixkHapojgHa HayKOBO-IIpaKTUYHA IHTEPHET-KOH(epeHis «MexaHizmu 3a0e3-
NEUeHHS CTaJIoro PO3BUTKY €KOHOMIKH: POOIeMHU, TEPCIEKTUBH, Mi>KHAPOTHUU
nocBifg», 19.05.2023, m. Xapkis [255-257].

MixxHapoiHa HayKOBO-IIpakTU4YHa KoH(epeHuis «I{udposa Tpancdopmanis ta
IIUAMIPKUATAJ TEXHOJIOTIT JIJIsl CTaJIOro PO3BUTKY BCiX rajly3ed Cy4yacHOT OCBITH, HAYKH i
npakTuku», 26.01.2023, JTomska-Xapkis [258], [259].

. VI MixxHapoyiHa HayKOBO-TIPaKTUYHA KOH(EPEHIlisl, MPUCBSYEHA IOBIIENHUM PiUHU-

usMm ipod. O. M. Moskeiika, B. B. Mujoro, 10. B. Bynsonnoro, 1. I. Hazapenka,
29-30 nucronanma 2022 p., M. Xapkis [260].

[T MixxHapojiHa HAyKOBO-IIPaKTUYHA IHTepHET-KOH(pepeHuis «MexaHizmu 3a0e3-
MIEUEHHS CTaJIOr0 PO3BUTKY €KOHOMIKH: MPOOIeMH, IEPCIEKTUBU, MI>KHAPOTHUIA
nocsig», 10.11.2022, M. XapkiB [261-264]].

I Mi>kHapojiHa HayKOBO-IPaKTUYHA KOH(epeHiis «I mobanizailisi Ta pO3BUTOK 1H-
HOBAIIMHUX CUCTEM: TeHJICHIIi1, BUKJIMKHU, TepcrnekTuBm», 03-04.11.2022, m. Xap-
KiB [265,260].

IV MixxHapoHa HayKOBO-IPAKTUYHA IHTEPHET-KOH(EPEHIIis 3100yBayviB BUIIOL
OCBITH 1 MOJIOUX BUCHUX “‘AKTyaJibHi MpOOJIEMH Ta IEPCIEKTUBY PO3BUTKY Y KpaiHU
B rajly3i ynpasJIiHHS Ta aIMIHICTPYBaHHSL: 1HIIaTUBU MoJiofii”, 28 >koBTHs 2022 p.,
M. XapkiB [267]]

. MDxHapoiHa HayKOBO-NIpakTH4Ha KoH(pepeHuis (mpucesiueHa 100-piuuro Big HHs

HapojkeHHs1 npodecopa Typuenka Muxaiia MuxaiioBuua) « Y paBIliHHSI PO3BH-
TKOM COLiaJIbHO-€KOHOMIYHUX cuctem», 15-16.06 2022, m. XapkiB [268,269].
V MixHapoyiHa HayKOBO-TIpaKTUYHa KOH(pepeHlis, JIbBIBCbKU HayKOBUI (GOpyM,



11.

12.

13.

14.

15.

16.

17.

18.

120

30-31.05.2022, m. JIBiB [270].

MikHapojHa HayKOBO-NIpakTUYHa KoH(epeHiis “Cranuil po3BUTOK arpapHoi cge-
pU: 1H)KEHEPHO-eKOHOMIUHE 3a0e3nedyenHst”, 25.05 2022 p., M. bepexanu, TepHo-
minabcbka o6u. [271]]

VI MixkHapojHa HayKOBO-NIpakTU4YHa KoH(epeHuisd “MenemxkmeHT XXI cToITTS :
rno6amnizaninni Bukauku’”, 19.05.2022 p., m. [Tonrtasa [272]]

IV MixxnapopHa HaykoBa KoH(pepeHlis “KoHKypeHTHI cTpaTerii pO3BUTKY €KOHO-
MIKH B yMOBax rjio0ajibHuX BUKJIUKIB”, M. KuiB, 18.05.2022 p. [273]].

III International research and practical internet conference “Fundamental and applied
scientific research: topical issues, achievements and innovations”, 30.04.2022, Zdar
nad Sazavou (Czech Republic) [274].

IV MixxHapojHa HayKOBO-NIPaKTUYHA IHTEpHET-KOH(PepeHis “AKTyaibH1 npoOJie-
MU Cy4acHOro Gi3Hecy: 00IKOBO-(hiHAaHCOBUN Ta yNPaBIiHCHKUH aCTICKTH acTeKTH
22-23.04.2022, m. JIbBiB [273]]

Bceykpaincbka HayKOBO-IIpakTUYHa KOH(pepeHuis “TeopeThyHi Ta MpaKTU4HI 3aca-
11 320€3NeYeHHs CTAJIOr0 arpoOBUPOOHUITBA Ta COLIAIbHO-€KOHOMIYHOTO PO3BUTKY
CLJIbCbKUX TEPUTOPii B yMOBax iHHOBalilHOT ekoHoMiku”, 20.05.2021 p., M. Xap-
KiB [276].

MixHapojiHa HayKOBO-TIpakTUYHa KoH(pepeHis “DiHaHcoBe 3a0e3neyeHHs iHHOBa-
[IMHOTO PO3BUTKY Oi3HEC-CepeioBUIlla B CBITOIHTErpaliiHOMy mpocTopi” MemiTo-
noib (22-23.04 2021 p., m. Menitonons) [277].

Monthly International Scientific and Practical Conference “Sustainable Development:
Modern Theories and Best Practices”, 24-26.02.2021, Tallinn [278]].

4.2 ABTOPCBKI CBIJOLTBA

B xopi BUKOHaHHS TeMU OYJI0 CTBOPEHO 00’ €KTHU MpaBa IHTEJEKTYaIbHOI BIIACHOCTI,

Ha sIKi OTPMMAaHO aBTOPCHKI CBIIOLTBA, 30KpemMa:
e MoyentoBaHHs ajlanTallilHUX HanpsMiB Ta Hudposizalii arpobizHecy YkpaiHu

[279].

e ®opmyBaHHS Mojiesiel (piHAaHCYBaHHS Ta IHBECTUIIIMHOrO 3a0e3neueHHs1 Oi3Hecy

[280].

e MeTonuka OI[iHKM MMOBIPHOTO PiBHS IHBECTHUI[INHOTO PU3MKY HAa OCHOBI JaHUX

1HTErpoOBaHOT 3BITHOCTI 3 BUKOPUCTAHHSIM METO/IiB €KCIIEPTHUX OLIIHOK Ta aHaJi3y
CILIeHapiiB B yMOBax HEBU3HA4YeHOCTI [281]].
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BMCHOBKH

[IpoBeneHo HayKOBO-TEXHIYHY pOOOTY 3a TeEMOIO: “TeopeTUyHi Ta METOI0JIOT14HI 3a-
cagu (piIHAHCOBO-KPEIUTHOTO 3a6e3MeYeHHs] iIHHOBAIIHOTO PO3BUTKY arpapHOro cekropa’.
B xopi i1 BUkoHaHHS 0yJI0 pO3p00JIE€HO KOMIUIEKC MUTaHb, CIPSIMOBAHUX HA YIOCKOHA-
JIEHHSI TEOPETUYHUX Ta METOHOJIOTIYHHUX 3acajl (PIHAHCOBO-KPEAUTHOrO 3a0€31eYeHHS
IHHOBAIIITHOTO PO3BUTKY arpapHOro CeKTopa Ta OOIpyHTOBaHO HANPSIMKHU YIOCKOHAJICHHS
(piHAHCOBO-KPEJUTHOrO 3a0€3NeUeHHs] IHHOBAILIHOTO PO3BUTKY arpapHOro CeKTopa.

B xopi BukoHaHHsI poO0TH 0YyJI0 po3p00JIEHO HACTYITHI BUCHOBKH.

Ilnst 3a6e3neyeHHs] iHHOBAIiHOTO PO3BUTKY arpapHOro ceKTopa HeoOXiTHO HeBiJl-
KnagHe opMyBaHHS BiIMOBIIHOTO MPUBAOIMBOrO IHHOBAIIMHO-THBECTUI[IMHOTO KJTiMaTYy,
BCTAQHOBJICHHS CMIIbHUX “TIpaBWJI Ipu’” JIJIs1 BCIX CyO’ €KTIiB MiANPUEMHHUIILKOT TiSTBHOCTI 1
0e3yMOBHOT0 3a0€e31e4eHHs CTaOUIbHOrO 3aKOHOAaBCTBa. L{e 103BOUTh pealizyBaTu MoJTi-
TUKY TpboX “I”’: iHHOBAIli{l, iIHBECTHUIIi} Ta IHTErpaIlii Ta CTBOPUTb 00’ EKTUBHI NEepeyMOBH
JIJIsl BXOJI>)KeHHSI KpaiHu J10 JIiIEpiB CBITOBOT €KOHOMIKHU.

VYkpaiHa OCTaHHIM 4YaCOM 3HAYHO MPOCYHYJIaCh B HAPSIMKY JIiriTaii3allii Ta po3-
BUTKY HU(PPOBUX TeXHOJIOTU. Pa3om i3 ThM, y piHaHCOBIU rajiy3i Takuil pO3BUTOK Bijl-
OyBa€eThCs JEIIO MOBIJIbHIIIE Y MOPIBHIHHI 13 PO3BUHEHUMU KpaiHamu. e nae migcrasu
OYiKyBaTH CTPIMKOI'O 3pOCTaHHS Ta, MPUHAWMHI, MOABOEHHSI 0OCSTIB onepariii 1boro
HanNpsSIMKY Y (piHaHCOBIN raimy3i YKpaiHu NpOTSIroM HaCTYMHUX JIEKUTLKOX poKiB. Takox
CJIij] O4IKYBaTH MOSIBU HOBUX MPOJYKTIB Ta HOBUX I'paBliB Ha puHKY Fintech.

Hocsin [Tonblii oo BOpoBaji>keHHs: (DiHaHCOBUX IHHOBAIIiM B arpapHOMY CEeKTOpi
MO>Ke OyTH MEBHOIO MIPOI0 KOPUCHHUM MO BIJHOIIEHHIO MO YKPATHCHKUX CLIBChKOTOCIO-
IAapCbKUX BUPOOHMKIB. I, 0COOIMBO - y 3a/ly4eHH1 (PiIHAHCOBUX PECYPCIB rOCMIOJAPCTBAMHU
3 HEBEJIMKMMU 00CSITaMy 3eMJIEKOPUCTYBaHHS. 30KpeMa, pO3BUTOK (piHAHCOBUX iHHOBAIIiN
JI03BOJIUTh YCYHYTU HU3KY Oap’€piB Ta 3pOOUTH 3a/IyYE€HHSI KPEAUTHUX PECYPCIB ISl TAKUX
BUPOOHMKIB OUIBII TOCTYITHUM.

FinTech, Ha BigMiny Biji TpauliiHUX (piHaHCOBUX 3aCc00iB, MOXE ONEPaTUBHO pe-
aryBaTv Ha BUKJIMKHU (piHaHCcOoBOro puHKy. FinTech noninurye ¢piHaHCOBY rpaMOTHICTh
CIO’KMBAYiB, OCKUIBKM BOHM PO3BUBAIOTHCSI MOPYY 13 BUHUKHEHHSIM HOBUX MPOJYKTIB,
Ol/bllie TOrO, MOCJIYTU CTAIOTh NEPCOHAI30BaH1 Ta alallTUBHI 3riIHO BUMOT KOHKPETHOTO
KJieHTa. 3acobamu 4aT-00TiB KOMIIaHii nepeOyBaroTh y MOCTINHIN KOMYHIKaIil 3 KJIi€HTa-
MM, 110 € 32cO000M MOKPAIEHHS SIKOCTI HaJJaHHS MOCIYT Ta ONepaTUBHOIO pearyBaHHs Ha
npoOJieMH y PEeXXUMI PEIbHOTO Yacy.

BnacHuku (inaHcoBux pecypcis 3a jonomororo P2P MexaHi3MiB OTpUMYIOTh MO-
JKJIMBICTh MPSIMOrO po3MillleHHsT 0e3 yyacTi OaHKiB Ta 1HIIUX (DIHAHCOBUX MOCEPETHUKIB.
Taky >k caMy MOXJIMBICTb OTPUMYIOTb 1 CyO’€KTH IPUBATHOTO CEKTOPY (B TOMY YMCII1
- IpUBaTHI 0COOM Ta IOMOTOCNOIAPCTBA), K1 MalOTh NOTPeOy y (piHaHCyBaHHI. [HPpa-
crpykrypa P2P ¢inancyBanHst 6yyeThcsl Ha OCHOBI CydacHHMX (piHAHCOBMX TeXHOJIOTIM. I,
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30KpemMa, KpUMTOBAJTITHUX TPaH3aKIliid, CMapT KOHTPAKTIB, IelleHTpaIi30BaHuX (piHAHCIB.
Ile no3BoJIsIE HE JIKIlIE BUKIIOUUTUA (PIHAHCOBUX MOCEPEHUKIB 13 JIAHIIOKKIB PO3MOIi-
7y (piHAaHCOBUX PECYPCIB ajie 1 CIPOCTUTU MPUBATHOMY CEKTOPY JIOCTYII JI0 TNI00ATbHUX
(piHaHCOBUX pecypciB. Taki Ail 103BOJSATH KOMIIEHCYBATH HACIIIKA HEBIAIOT MOJIITUKH
1010 3aTyUYeHHS 1HO3eMHMX iHBECTHUI[ii 1 HAOYBaIOTh OCOOJIMBOT aKTYalIbHOCTI Y 3B’ $13-
KY 13 OYIKYBaHMM CTPIMKUM 3pOCTaHHSIM NOTPeO y (hiHaHCYBaHHI MPOrpaM BiJHOBJICHHSI
1 IHHOBAI[IMHOT'O PO3BUTKY y MOBOEHHUU Niepiof. B ToMy uucii, B arpapHOMY CEKTOPi.
Oco6auBo B yactuni OIII" Ta iHmMX ApiOHUX rOCHOJAPCTB.

KntouoBum enementom P2P MexaHi3MiB (piHaHCYBaHHSI € B3a€MHa JI0Bipa YYaCHUKIB
TpaH3aKIliid. A MpUMarOuu 10 yBaru TpUBaJINN XapaKTep B3aEMOBITHOCHH, 110 CKJIajia-
I0ThCSl B ITpoleci (piHaHCYBaHHS, MOTP1OHA ieHTU(IKAIlId 1X YYaCHUKIB Ta epeBipKa iX
penytauii. Lle cTocyeTbes Ik TUX, XTO pO3MIlIy€ (PIHAHCOBI PECYPCH TaK 1 THX, XTO iX
3anyvae. Hanbinbin oueBUIHUMY PU3UKAMHU, 110 BUHUKAIOTh TIPU BifICYTHOCTI iieHTUu(i-
Kalii Ta HaJe>XHOT nepeBipku OyayTh pU3uK OyTH 3aiIHUM Y CYyMHIBHUX (DIHAHCOBUX
onepaisix (BijqMUBaHHS KOIITIB, (PIHAHCYBAHHS TEPOPU3MY Ta 1H.) ISl TOTO, XTO 3aJIy4ae
(pinaHcyBaHHs. [{J1s1 TOro, XTO pO3MIIIYE, 1€, B MEPILY yepry, Oyae pu3uK MOTPANUTH Ha
maxpaiB Ta BTpaTUTH KOWTU. PO3B’s13aHHs Li€l Mpo06JieMU MOKIIMBE YE€pe3 CTBOPEHHS
nU@POBUX CEPBICIB, 110 3a0e3MeyaTh MATBEPIKEHHS 1IeHTUdiKalil Ta pemyTaiii ocoou,
B TOMY YHCJIi - fopuindHoto. B YkpaiHi € 3HauHui mporpec i3 ¢ poBolo ifeHTHdiKaIi€r0
¢i3uunux ocib. Llent qocBifg Moke ycmimHo OyTH BUKOPUCTAHUU TaKOX 1 [JIs1 OPUAMYHUX
oci0.

Otxe, P2P (inaHcyBaHHS 1O3BOJISIE COPOCTUTH TOCTYII 10 (PIHAHCOBUX PECYPCIB
1 CIpUSTH y TaKuid CrOCiO iHHOBALIMHOMY PO3BUTKY. AJjie pO3BUTOK (piHaHCOBUX P2P
TEXHOJIOTIN Hece 1 HOBi BUKIUKH. Lle, 30kpema, 3arpo3u, MoB’si3aHi i3 BiIKPUTUM TOCTYIIOM
1o ¢iHaHCOBOT iH(hopMallii, IPUHANMHI B YaCTUHI KpeguTHOro peutunry. Tomy notpiGHa
MeTofoJoTis GOPMYBaHHSI TAKOTO PEUTHUHTY, 110 Oyfe CIPOMO>KHA 3a0e3MeUnTH OoTro
dhopMmyBaHHs1 6€3 PO3KPUTTS BiloMOcTel Mpo (iHaHCOBUM cTaH ocobu. Takox nmotpedye
BUPILLICHHS IUTaHHSI pO3pO0OKU B31pLIEBUX CMApT KOHTPAKTIB, SIKi 0 3a0e3MeUnsiu aBTOMaTu-
YHE BUKOHAHHSI YMOB PO3MILIEHHS Ta 3a1y4eHHs! (piHaHCOBUX pecypciB. [Ipu ubomy yMoBU
TaKMX CMapT KOHTPAKTIB MatOTh OyTH rapMOHI30BaHUMHU 3 BUMOTaMHU YUHHOIO 3aKOHO/aB-
ctBa. lI{ogo BupillIeHHS IPAaBOBUX MOMEHTIB, BIDHUM ITIIXOJJOM BBa>KA€TbCSI BAKOPUCTAHHSI
IMIIepaTUBY “IO3BOJIEHO BCE, IO HE 3a00pOHEHO 3aKOHOM . Lle 103BOJIUTh BUBECTH 13 30HU
pU3KKY yyacHMKIB P2P BiIHOCHH B THX iX aCleKTax, 110 OIHO3HAYHO HE BPEryJIbOBaHI Ha
3aKOHOJaBYOMY PiBHI Ta MpuOpaTH MiACTaBH sl KOPYNIINHKUX 37I0BXXUBAHb.

VY3arajnbHeHHs pe3yJibTaTiB TEOPETUYHOTO aHaITi3y Ta €BPONENChKUX MPAKTUK (PiHAH-
CYBaHHSI IUPKYJISIPHUX MPOEKTIB MOKA3aJ10, 1110 10 YUCJia MOTeHIINHUX JKepen (piHaHCyBa-
HHS$I IUPKYJIIPHOT EKOHOMIKY B arpapHOMY CEKTOP1 HaJle>KaTh: BIACHI KOIITH MiINPUEMCTB
(mpuOyTOK ¥ aMOpTHU3allisl), MTO3MYKOBI (KpeauTH, (DiHAHCOBUN JII3UHT), 3aJTy4eHi (TpaHTH,
CTMIOHCOPCHKi BHECKH, Kpay/i(aHIUHT, BEHUYPHUI KamiTal, IMIaKT-iHBECTHIIiT), OIOI>KeTHI
KolwTH ((piHAHCOBA MIATPUMKA, YAaCTKOBA KOMIIEHCAIIisl CTAaBOK 32 KPEAUTAMU), KOILTH, 110
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3aJIy4eHi B pe3yJibTaTi MyOJIYHO-MIPUBATHOTO MApTHEPCTBA, MPSIMI 1IHO3€MHI 1HBECTHIIII,
3Mimane (“uupkysipHe’) iHaHCyBaHHS U HIII Kepesia. 3 OrJisioy Ha Te, 110 OCHOBHUM
IpKepesioM (iHaHCYBaHHSI IIMPKYJISIPHOT €KOHOMIKHU Y €BPONEUCHKUX MAJIUX 1 cepeHix
NiINPUEMCTBAX 3aJIMILIAKOTHCSI BIACHI KOIITU, Ta OEpydd JO yBaru yKpaiHCbKi peaiii,
BBA’KaEMO, 1110 B CEPEHLOCTPOKOBIN MEPCIEKTUBI caMe BJIaCHI KOIITH BUCTYNIAaTUMYTh
NPiOPUTETHUM JIPKepesioM (hiHaHCYBaHHSI IHHOBAI[IMHUX IUPKYJISIPHUX MPOEKTIB arpapHUX
OiANPUEMCTB. Y pe3yJbTaTi KOPEJsILiMHOro aHali3y iIeHTU(iKOBaHO CUCTEMY KOpeJisi-
IHUX B3aEMO3B’SI3KiB M’k OCHOBHUMHU BifliOpaHuMu (pakTopamMu (MOTHBAIlisl IEPCOHATTY,
KOHIIEHTpallisl, IH-TEHCUBHICTh BUKOPUCTAHHS 3eMeJib, IHTeHcudikalis, cremniamisanis,
nuBepcudikallisi, ayTCOPCUHT) Ta Pe3yJIbTaTUBHUMHU MMOKa3HUKAMHU, 1110 CBIIYaTh MPO Pi-
BeHb (piHaHCOBOTO 3a0e3neueHHs (BJJaCHUMU pecypcaMu) JiJisl peastizallii iHHOBaI[inHUX
[UPKYJISIPHUX MPOEKTIB arpapHUX MignpueMcTB. Po3po0iieHa kopensiliiHa miesa Gopmy-
BaHHS MUTOMUX (Ha 1 ra) moka3HMKIB (DIHAHCOBOTO 3a0€3MEeUeHHS (BJIaCHUMU PECYPCAMM)
JIJIs1 peatizailii iHHOBAIIHUX MPOEKTIB HAOUHO IEMOHCTPYE CTPYKTYPHO-JIOTTUHY MOJIEb
(hopMyBaHHsI IHBECTUI[INHOTO NPUOYTKY I MaTEMATUYHO MiTBEPXKYE BiMOBIHI 3B’ I3KMU.
VYnepuie po3po6ieHo OHO- Ta IBO(AKTOPHI JIiHilHI EKOHOMETPUYHI MOJIEJIi, IO JO3BOJIU-
JI0 3IIICHUTHU KIJIbKICHY OLIIHKY BIUIMBY iHTeHCHU(iKallil BUPOOHUIITBA Ta KOHIIEHTpaIlil
3eMeJTb Ha (hOpMYBaHHS IHBECTHUIITHOTO MPUOYTKY arpapHUX MiIMTPUEMCTB SIK TOJIOBHO-
ro MOTeHIIMHOTrOo HkKepena camMmo(diHaHCYBaHHS 1HHOBAIIMHUX MPOEKTIB. Tak, 3rigHo 3
IBO(AKTOPHOIO MOJEIUTIO, MIABUILIEHHSI pO3MiIpy BUPOOHMYMX BUTpAT Ha 1 TUC. rpH/ra
C.-T. YTifib COPUSIIO 301/IbIIEHHIO 3arajibHOI CyMU iHBecTuliHOro npudyTKy Ha 0,3199
MJTH I'PH, 30UIbILIEHHS IJIOLI C.-T. Yrigp Ha 1 ra — 3poctanHio nporo npudytky Ha 0,0037
MJIH TPH. Y CTaHOBJIEHO, IO NIEPIIOOCHOBOIO OJEPKAHHSI BUCOKUX MTOKA3HUKIB JOXOAY,
Map>KUHAJILHOTO IOXO/Y, FPOIIOBOTO MOTOKY Ta iHBECTUIIIMHOTO MPUOYTKY € (DOPMYyBaHHS
HAJIE’)KHOTO pO3Mipy BUPOOHMYUX BUTpAT Ha rektap. OCHOBHI pe3yJIbTaTh AOCIIKEHHS
MOKYTh OYTU BUKOPUCTAHI 1J1s1 (1) yIOCKOHAJIEHHSI MOTITUKK (PIHAHCOBOTO 3a0e3MevYeHHsI
peaitizanii UMPKYJSIPHUX MPOEKTIB B arpapHOMY CEKTOpi; (11) OI[IHIOBAHHS Ta MPOTHO3YBa-
HHS BIUIMBY (paKTOPiB HA IHBECTHILIIMHUI MPUOYTOK arpapHuX MiIPUEMCTB SIK MIOTCHITINTHE
JKepesio caMo(iHaHCyBaHHS IHHOBAIIMHUX LUPKYJISIPHUX NPOEKTIB; (iii) ynpaBJiHHS BU-
SIBJICHUMU (DAKTOpaMU 3 MO3ULIT MaKCUMi3alii ()OPMYBaHHS BJIACHOTO IPOLLIOBOTO MOTOKY
SIK IOTEHI[IMHOTO JiKepeia caMOo(piHaHCYBaHHSI iIHHOBAL[IMHUX LUPKYJISIPHUX MPOEKTIB.
IIepcneKkTUBHUM HaNpsSIMOM JOCIIIXEHb € OOI'PYHTYBaHHSI METOIMKHA BU3HAYEHHS e(e-
KTUBHOCTI IHHOBAI[IMHUX MPOEKTIB NEPepOOKH OpraHiyYHKUX BiIXO/iB B arpapHiil ramysi

CrpareriuHe ynpaBliHHS Ma€ BaXKJIMBE 3HAUEHHS JIJIs Nepefadi iHHOBallIHUX Te-
XHOJIOTiM Gi3Hecy, 0COOMMBO Tijl Yac Mepiofly BOEHHOTO CTaHy B HAIliM KpaiHi Ta [Is
MiCJISIBOEHHOTO BiTHOBJIEHHS. BiTHOBJIEHHSI yKPATHCHKUX MiINPUEMCTB MiCJisl BIHU MOKe
OyTH CKJIaJHUM 3aBJIaHHSIM, OCKLIbKM HaBITh SKIIO (Di3UYHO 3pyHHOBaH1 Oy/iBIi OyayTh
BIJHOBJICH1, KOMIIaH1i BCE€ OIHO MOKYTb MaTH MPOOJIEMU 3 MIATPUMAHHSIM Ta 30UTbIIEHHSIM
npuOyTKy 0€3 HaJIe>KHOT TEXHOJIOTIT Ta pecypciB.

Tomy BUKOpUCTaHHS Mepefadi iIHHOBAI[iMHUX TEXHOJIOTiN MOXke OyTH KOPUCHUM
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PILIEHHSM JIJ1s1 NIITPUMKH BITHOBJIEHHSI YKpaiHCbKOro Oi3Hecy. TexHosoriyHa nepefayva -
e npoliec nepegayl TEXHOJIOr, 3HaHb, HABUYOK Ta JOCBIY 3 OJIHIET KOMNaHIT a00 KpaiHu
B iHIIIY, 1110 IOTIOMArae migBUIIMTUA e(PEeKTUBHICTh Ta MPOAYKTUBHICTD MifnpueMcTs. Llewn
npoliec MOXe BKIIIOYATH Mepefiady 3HaHb Ta HABUUOK, pO3pOOKY HOBUX TEXHOJIOTIN Ta
IHIIMX 1HHOBAIIMHUX pimieHb. [I1s 3a6e3rnedeHHs yCmilIHo1 nepegadi TeXHOIOTiN IS
MiCJISIBOEHHOTO BITHOBJIEHHSI YKPATHCHKOTO 013HECY HEOOXITHO BXKUTU HACTYIMHUX KPOKIB:

e [lepui 3a Bce, HEOOXiHO MPOBECTH IETAILHUY aHaJi3 MOTped YKpaTHChKOro Oi3Hecy,
11106 BU3HAYUTH, SIKi TEXHOJIOTIT Ta iHHOBAIlIlHI PillIeHHS MOXYTb OYTH KOPUCHUMHU
IJIsL KOYKHOT rajty3i.

e HacTynHuM KpOKOM € 3HaXO[KEHHS MOTEHI[INHUX MapTHEPIB, sIKi MOXYTb 3a0e31e-
YUTU Niepefiadyy HeoOXiMHUX TeXHOJIOTiM Ta iHHOBAIIMHUX pillieHb. Lle MoxyTh OyTH
MDKHApPOJHI OpraHi3ailii, HayKOBI IHCTUTYTH, BEJIMKI KOMIIaHi1 a00 1HII1 NapTHEPHU.

e [licnsg BU3HAYEHHSI NOTPEO Ta 3HAXOKEHHS MAPTHEPIB HEOOX1IHO BU3HAYUTHU TEXHO-
JIOTi1 Ta CTBOPUTHU MOJIEJI X 3a/TyueHHs /1J1s 3a6e3MeueHHs] iHHOBaI[iNHOTO PO3BUTKY
Oi3Hecy.

Peanizanis nugposizartiii B arpapHii cdepi J103BOJIUTH TOCITTH HACTYITHUX PE3yIib-
TaTIB:

® TIJBUILUTH iHTepec arpobi3Hecy 10 iIHHOBAIIMHUX PO3POOOK Ta TEXHOJIOTIN 3a paxy-
HOK JIOCTYITHOCTI Ta KOM(OPTY 3aCTOCYBaHHSI CEPBICIB |15l BUPIIIEHHSI NPAKTUYHUX
NPUKJIAJIHAX 3aBJaHb;

® TMiIBUIIWTU KiJIbKICTh IHHOBAIIIMHUX TEXHOJIOTTYHMX MPOAYKTIB Ta pillieHb y cdepi
CiIbCHKOTO TOCIOJAPCTBA Ta PO3BMBATHU MOTEHIINHY EMHICTh BUCOKOTEXHOJIOTYHOT
MPOAYKIIIT;

e 3a0€3MeYnTH NiJIBUILIEHHS] KOHKYPEHTOCIPOMO>KHOCTI arpapHOro CEKTOpY y TEXHi-
YHOMY, YNPaBIIHCbKOMY Ta NPOAYKTOBUX acNeKTax;

e MiABUIIUTU e()EeKTUBHICTh JIep>KaBHOI Ta perioOHaIbHOT IHHOBAIIMHOT Ta HAYKOBO-
TE€XHIYHOT MOJIITUKMU.

Po3BuHEH1 KpaiHi ChOTOJIHI YCIIIIIHO BIPOBAXYIOTh B arpapHe BUPOOHUIITBO 1[U-
(pOBi TEXHOJIOT1, B IKUX NIEpeBaKaloTh MJIATQOPMHI pillIeHHS, INTYYHUH iHTEJIEKT Ta
poOOTOTEXHIKA. 3Ba)KalOUM HA HAraJibHi BUKJIMKHA CbOTOJIEHHSI, YKpaiHCbKa EKOHOMIKa Ta
arpapHuil CEKTOp MaloTh IMOCTYMOBO IHTErPYBATUCS Y 1M MPOLEC 3 METOIO MiIBUILIEHHSI
KOHKYPEHTOCIPOMOYHOCTI rajly31 Ta KOHTPOJIIO CTaHY HAaBKOJIMIIHBOIO CEPENOBUILA.

He3anoBibHUN TEXHIYHUN CTaH NMapKy 3epHO30UpabHUX KOMOANHIB GiIbIIIOCTI
CLIIbCHKOIOCNONAPChKUX MIIMPUEMCTB Y KpaiHu 00yMOBJIIOE HEMPOYKTUBHI BTpaTH Ya-
CTMHU NOTEHIIITHOTO BPO’KAlO Ta BeJie 10 3HUXKEHHS e()eKTUBHOCTI ONepalinHiuX BUTpaT
Ha BUPOOHUUTBO 1 30yT npopykKuii 3epHOBOI ranysi. [Ipu npbomy He3Baxkaroun Ha (POHI
JIOCUTH IIBUK] TEMITA PO3BUTKY 3€pPHOBOT ray3i TEMMU MPUPOCTY IHBECTUIIINl B OHOBJICH-
HSI BJIACHOTO MapKy 3epHO30MpabHUX KOMOAHIB BUPOOHUKIB CiIbChKOTOCTIONAPCHKOT
NPOAYKIIIT € JOCUTh NOBLIbHUMM, IEPEIYyMOBAMHU JJIsl YOTO € BUCOKA BapTICTh LIUX MAILIMH
Ta MOXJIMBICTb 1X 3aTy4YEHHS Ha Nepioj] MPOBeJEHHS 30MpaibHUX POOIT HA YMOBAaX OPEHJIH.
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Anpo6oBaHUN METOAUYHHMN MifXi/] JO3BOJISIE OIIHUTY e(EeKTUBHICTh BUTPAT HA BU-
POOGHUIITBO 3€pHA MILIEHUI[I Ta IHBECTHUI[Id OHOBJICHHSI NMApKy 3epHO30MPaIbHUX POOIT 3
ypaxyBaHHSIM arpo0iojIoriYHIX 0COOIMBOCTEN BUPOOHUIITBA 1 30MpaHHs MIIICHMIN, KOH IOH-
KTYpH I[iH Ha NMPOJYKIIiI0 3epPHOBOT ramy3i i 3epHO30MpaibHi KOMOalHu Ta (PiHAHCOBUX
yuHHUKIB. [IpoBefieH1 po3paxyHKu NijIBEPEIUIN €KOHOMIUYHY HEIOL1JIbHICTh IHBECTYBaH-
HSI KOIITIB Y OHOBJICHHS TTApKy 3€pHO30MpabHUX KOMOANHIB JIJ1s1 APIOHUX Ta CepeHix
TOBapOBUPOOHUKIB. Y TOH K€ Yac OlliHKa BIUIUBY 3aJy4YeHHs KPEIUTY 3a nporpamoro «Jlo-
CTYNHi KpeauTu «5-7-9%>» nis piHaHCyBaHHSI OHOBJICHHS TAPKY 36pHO30MPaIbHOT TEXHIKH
Ha NpuOYTKOBICTh BUPOOHUITBA 3aCBIUMIIA, 1110 OLIbII NPUOYTKOBUM € 0OMosioT S00 ra
nieHuIli ;somMa kom6artHaMu. OTKe, 3aCTOCYBaHHSI anpoOOBAHOTO MigXOAy T03BOJIUTh
YHUKATU HEMPOAYKTUBHUX BUTPAT 32 PaXyHOK KOMIUIEKCHOI'O BpaxXyBaHHSI TEXHOJIOTTYHUX
1 pPUHKOBUX YMHHUKIB ()OPMYBAHHSI ONTUMAJILHOTO PiBHSI BUPOOHUYUX BUTpAT.

BpaxoBytoun BCTaHOBJICHUI BarOMUM BILJIUB MOCTIMHUX BUTPAT Ha (DiHAHCOBY pe-
3yJIbTAaTUBHICTh BUPOOHMIITBA MIIICHUIII 32 YMOB aKTHBi3allil iHBECTUIIINHOT MiSTTbHOCTI
arpapHoro MiIPUEMCTBA Y MOJAJILIIIOMY JIOUUIBHO OlIbllie YBArv NPUAIIUTH JOCIIIKEH-
HIO IUTaHb PU3MKOBAHOCTI iX 3[[IMCHEHHs. 30KpeMa NoTpeOyIoTh YTOUYHEHHS! METOUYHI
ACMEeKTH OLIIHKY BIJIMBY MOCTIMHUX BUTPAT Ha (DOPMYBAHHS ONepaliiHOro BaXkelisi Ta MOro
eekTy B yMoBax Jiii epekTy cnagHoi Bigjadi MPUTaMaHHOTO JJisl arpapHOro BUPOOHUIITBA.

Maui nignpueMcTBa € OCHOBHUM (32 KUIbKICTIO) TUIIOM MIiIPUEMCTB Yy KpaiHi. [Ipu
nbOMYy XapKiBcbKa 00JIACTb MAa€ CBOI OCOOJIMBOCTI JJIsl PO3BUTKY MajMX Ta CEPEeHIX
OigOpueMCTB. 30KpeMa, TYT BULII 3a CEPEIHE BUTPATH Ha OIUIaTy mpaui, OlIbla KUIbKICTb
3alHSATUX MPAIiBHUKIB Ta 00Csiry BUpOOHUITBA. B 11iioMy, MaJli mignpueMcTBa MalOTh TYT
BUIIUI piBEHb PO3BUTKY, HIXK Yy 1HIIINX perioHax.

Mi>kHapOIHMI AOCBiJl BUBUYSHHS METOMIB (DiHAHCOBOIO KOHTPOJIIO Cepejl Malux
MiIPUEMCTB MOKa3aB, 1110 CYBOPUI KOHTPOJIb YACTillle MPU3BOAMB JI0 yCMiXy. 3 METOIO
KpaIlloro BiToOpa’keHHsI MOKJIMBUX METO/IIB (DIHAHCOBOTO YIPABIiHHS, OYJIO JOCTIIKEHO
MojieJl (KOJTOHOMOAIOHY Ta cripaienoioHy), siki XapakTepU3yTh OCOOIMBOCTI PO3BU-
TKY KOMIIaHii, 3 ypaxyBaHHSIM 11 BITHOILLIEHHS O JIOBFOCTPOKOBOIO MJIaHyBaHHs. Takum
YMHOM, KPYroBa MOJieJjib BUPIIIy€ NPOOIeMH Ta MPUIMAE PillleHHS, BPAaXOBYIOUH JIUIIIE
KOPOTKOCTPOKOBI I1i/Ti. Y TOM ke Jac, apyra (crmipanenofioHa) MpornoHye 3BEpHYTH yBary
TaKOX Ha JIOBrOCTPOKOBUN BIUIUB. TakuM YMHOM, Nepiia Mojiejlb € OUTbII €(DEKTUBHOIO
Ha KOPOTKOCTPOKOBMI MEPioji, ajie MEHI e(PEKTUBHOIO 151 MalOYTHHOT'O PO3BUTKY Iifl-
NPUEMCTBA.

Bepyuu 10 yBaru noTOYHUN CTaH PO3BUTKY MaJIMX MIiIPUEMCTB B Y KpaiHi Ta 3HAYHY
KUIBKICTh KPU3, SIKI BOHU 3MOIJIM NIEPEXKUTHU, MOKHA MPUITYCTUTH, IO POJib (DIHAHCOBOTO
YIIpaBJIiHHS Cepef] HUX 3HAYHO 3pocTe y MalOyTHbOMY. 3 OOKY Jiep>KaBU BapTO CHOiBaTHCS
Ha BHECEHHS 3MiH JIO MPaBOBO1 0a3u, CIPOIIEHHS MPOIECY TOKYMEHTOOOITY, 3HUXKEHHS
NOJATKOBKMX CTABOK Ta 1HIIMX 3aXO/liB, SIKI MOXYTb CIIPOCTUTH Oi3HEC-MPOLIEC ISl MATUX
nignpueMcTB. [lepcneKTMBHUM HANPSIMKOM TOCTII)KEHHS 3 I[IET TEMU € aHAI3 CTATUCTUYHO
3HAuyI01 BUOIPKY 3BITHOCTI MallMX MiANMPUEMCTB JIJIs1 BUSIBIIEHHSI TEH/ICHIIIN y TX oX0fax,
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BUTpaTax, 3a00proBaHOCTI Ta IHIIMX MOKa3HUKAX Ta MOPIBHSHHS OTPUMAHUX JIAaHUX 3
MeTOoaMU (PIHAHCOBOTO KOHTPOJIIO, SIKI BAKOPUCTOBYIOTHCSI LIMMU MIINPUEMCTBAMH.

dopMyBaHHS MeXaHi3My iHHOBaLITHOTO PO3BUTKY MiIMPUEMCTBA BilOYBAEThCS 3
JIOTPUMAHHSIM TaKUX YMOB:

e MeXaHi3M IHHOBAI[INHOTO PO3BUTKY MiINPUEMCTBA MOBUHEH OyTH JIOTIYHO CTPYKTY-
POBaHHUU Bijl BU3HAUYEHHS MOTPeOW B iIHHOBAIIIMHOMY PO3BUTKY J0 PO3PaxXyHKY
NOKa3HUKIB OI[IHKU €(PEKTUBHICTb 0OOpaHOT MOJie/Ii IHHOBAI[IMHOTO PO3BUTKY;

e HEeoOXiIHO BpaXxOBYBaTH 1HHOBAIIT y BCIX cdepax MisIbHOCTI NiinpreMcTBa (ynpaB-
JIIHCBKO1, EKOHOMIYHOT, TEXHIYHO1, TEXHOJIOTI1YHO1, OpraHi3amiinHo1, ComianbHOT Ta
1H.); (popMyBaHHSI M€XaH13My IMOBUHHO Bii0yBaTUCs Ha 06a31 peCypCHOro mijIxopy,
SIKWY J1a€ 3MOTY HalKpaluM YMHOM 3[iMCHIOBATH i1HHOBALIMHUNA PO3BUTOK MiINIPH-
€EMCTBA;

e It MOOY0BU €()EKTUBHOIO MEXaHI3MY HEOOXITHO C(POPMYBATH CUCTEMY MOKA3HU-
KiB, SIKa JIa€ 3MOTY OLIIHUTHU MOTPeOy roCrnoapoyYoro cyd’ekra B iHHOBAI[ITHOMY
PO3BUTKY, a TAKOX aHaIi3yBaTH Ta OLIIHIOBATU Pe3yJIbTaTU Bifl (DYHKI1IOHYBaHHS
TAHOTO MEXaHI3MY;

e pPO3pO0JIEHUI MEXaHi3M iHHOBAI[IMHOTO PO3BUTKY MOBUHEH 30iraTucs 3 MiCIi€lO Mijl-
NPUEMCTBA; MPU BUOOPi MporpaMu iHHOBAIITHOTO PO3BUTKY MOBUHEH OYTH Bpaxo-
BaHMI IHHOBAIIMHUI MOTEHIIia]l OKPEMOTO TOCIOIAPIOI0YOro cy0’ eKTa.
InBecTuiiiiHa npuBabauBICTh Ta (piHaHCOBE 3a6e3neveHHsl 6i3HeC-MPOEKTIB Mae

NepIIoYeproBe 3HaYeHHs MPU CTBOPEHHI HOBUX MOfieJiel TOETHAHHS iCHYI0UNX (piHaHCO-
BUX MPAKTHK 3 PO3BUTKOM BifiloOBiflajibHOCTI 6i3Hecy. Ciliji po3yMiTH, 110 iHBECTHUIIIMHA
npuBabJIMBICTh B IIEpeBakHil OUIBIIOCTI Gi3HEC-TTPOEKTIB CTBOPIOETHCS HEe (DiHAHCOBH-
MM MOKa3HMKaMHU, a caMe 1HHOBAILINHICTIO Oi3Hec-11€el Ta 11 coiajbHO 3HAaYMMICTIO. B
OCTaHHi pokH (piHAHCOBUI1 PUHOK B YACTUHI IHBECTYBaHHS MPOEKTIB Ma€ HANO1MbIIIE T1e-
PEHACUYEHHS Yepe3 MOCUJIEHHS CTapTan-pyxy B YKpaiHi Ta 3akopgoHOM. OnHOYacHO
(hiHaHCOBI MOKJIMBOCTI porpaM Ta (oH/iB (iep>kaBHUX Ta KOMEPIIMHUX ), IKi € OCHOBHU-
MU 1HBECTOPaMHU JIJIsI POEKTIB MAJIOrO Ta CEPENHBOr0 OI3HECY, MAIOTh MOBUIBHIII TEMITHA
3pOCTaHHs 0OCSTiB BKIIaJIeHHSI IHBECTHUIIIM MOPIBHSIHO 3 TEMIIAMU POCTY piBHS iH(JISLIIT
i, TAKUM YMHOM, PiBHSI BUTpAT ISl MPOBAP)KEHHS] BUPOOHUYO-KOMEPLINHOT TiSTTbHOCTI
3a MpoeKTOM. ToMy Mpu po3poOL EKOHOMIYHOT CKJIaJIOBOT JOLIBHUM € 3alIPOBA/>)KECHHS
0JIOKOBOT CUCTEMH 3 MOXKJIMBICTIO 3aTyYeHHS Pi3HUX aCUTHYBaHb Bifl Pi3HUX MOTEHI[INHUX
NapTHEPIB Ta YYaCHUKIB Ha PI3HUX €Tanax >XKUTTEBOrO LUKILY O13HEC-TIPOEKTY.
3ocepenKeHHs yBaru Ha BUBHAYEHUX IHCTPYMEHTaX iHBECTULIIMHOT Ta KPeTUTHOT
CUCTEMHU € MOTEHIIMHO MOXKJIMBUMH, ajie TX BUKOPUCTAHHS Ma€ CBOT nepeBaru i HefoJIiKu
B OI3Hec-npolecax. 3anpoBa>KEeHHS Pe3yJIbTYIOUOro pilieHHs PO 3ay4YEHHS TOrO Y1
1HIIOrO (DIHAHCOBOT'O THCTPYMEHTY J10 O13HEC-ITPOEKTY MA€E MaTH aHAIITUYHE MIATPYHTS Ta
NOBHOIO MIPOIO CTPATETriI0 YIPABIIIHHS, BPaXOBYIOUU (PIHAHCOBI MOKA3HUKU, BC1 CUJIbHI T
cnabKi CTOPOHHM, a TAKOK OKPECJIeHI UISIXU MO0JaHHSI MOTeHIIIMHUX 3arpo3 Ta PU3UKIB.
Kpim Toro, MmopienntoBanHs (hiHaHCOBOIO 3a0e3neueHHs O13HeC-NIPOEKTY Ma€ BPaxoOBYBaTH



127

MOKJIMBOCTI IHTErpalii Ta CUHEprii 3aly4YeHHsI OKPEMUX 1HCTPYMEHTIB Ta OI[IHIOBaTH
eeKT BiJl MOEHAHHS IJIS1 YMOB KOPOTKO- UM JOBIOCTPOKOBOI'O KpEeAUTYBaHHS. Takum
YMHOM, BU3HAUCHHS aJITOPUTMIB (DiHAHCYBaHHSI Gi3HEC-MPOEKTIB MA€ BKIIIOUATU TTOBHUM
CHEKTp aHATITUYHUX MOJiesiell 3 BU3BHAUCHUMHU KOMIIOHEHTaMU KOXKHOI'O 3aJIy4eHOoro ¢i-
HAHCOBOT'O IHCTPYMEHTA.

[TpoGsieMor0 3a/UIIaEThCS T€, 0 OAHKU MOOOIOITHCS KPEeaUTyBaTU arpapiiB i3
30HM OOMOBMX JIil HABITH MOMPU FAPAHTIT AEP>KaBH, a SIKIIO 1 KPETUTYIOTh, TO TiIIbKUA TUX,
3 KMM MalOTh JIOBTY icTOp1t0 poOboTu. KpiMm Toro, 1mo6 oTpumMaTu arponiinipueMCTBY Kpe-
JIUT — MOTPIOHO 310paTh MIBCOTHI JOKYMEHTIB Ta IOBECTU CBOIO KPEAUTOCIPOMOXKHICTb.
CxiiagHa nporenypa OTpUMaHHS KPEAUTy Ta HU3bKa KPEJUTOCIPOMOKHICTh OaraTbox
OIIMTPUEMCTB Tajly31 NEPEUIKOIXKAIOTh PO3BUTKY KPEJUTHUX BITHOCHH. TaKMM YMHOM, BU-
pllIeHHS NpOOJeMH KPENUTYBaHHS ClIbCbKOTOCIONAPChKUX MIJIPUEMCTB MPU MiATPUMII
Kab6inetry MinicTpiB, MiHicTepcTBa arpapHoi noyituku, MinicrepcrBa (piHaHciB, MiHi-
cTepcTBa eKkoHOMikH, HallioHabHOro 6aHKy Ta 6aHKIBCbKOTO CEKTOPY MaTUME BaXKJ/IMBE
3Ha4YeHHs 1J1s1 (PiHAaHCOBOTO 3a0e3MeYeHHsl OnepalinHol AisIbHOCTI TOBApOBUPOOHUKIB, iX
IHHOBAIIITHOTO PO3BUTKY, MPOJIOBOJIbYOT O€3MeKH KpaiHu.

Inyiexcu Bapianii HajekaTh 10 CTATUCTUYHUX METO[IB OLIIHKYU PiBHS PU3UKY BUPO-
OHMIITBA Ta MAPKETUHTY MEBHUX BUJiB CUIbCHKOrOCNOAAapChKOT nmpoaykiii. Onepskanuii
Koe(ilieHT Bapiallii, 1110 BUKOPUCTOBYETHCS JIJIs1 OL[IHKU PIBHSI PU3UKY FOJIOBHOTO BU-
Iy TPOAYKIIIT B CLIIbCbKOTOCNOJAPChKUX MIIMPUEMCTBAX XapKIBCbKOT 001aCTl, OKa3aB
HeCTabMbHICTb, OCKIJIBKY MOTO 3HAUEHHS 3aJIe)KUTh Bifl TEHACHIIIN POCTY €KOHOMIUHUX
NOKa3HMUKIB Ta IHIIMUX (PAKTOPIB. 3 BUCOKUMHU TEMIIAMHU 3POCTaHHS 3pOCTAE 1 pIBEHb Ba-
pialii, 1o 3HXY€E HalIMHICTh KoedillieHTa Bapialii. Y MopiBHSIHHI 3 IIUM, KOeillieHT
3aJIUIIKOBOT Bapiallil eKOHOMIYHHMX MOKa3HUKIB BUPIBHIOE BIIUB TeHJEHIiN pocTy. Tomy
iHfIeKC Bapialii € Masio iHhpopMaTUBHUM [1Jisl (PiHAHCOBOTO Ta ONEPAIIHOTO YPaBIIiHHSI.

3rigHo 3 MOCIIPKEHHSIM, OyJI0 JOBEIEHO, 1110 MOI0HY OLIHKY PiBHSI pU3UKY BUPO-
OHUIITBA JIJIsI KOHKPETHUX BUJIIB MPOAYKIIIT MOKHA OTPUMATH, aHATI3YIOUU MOKA3HUKU
TOYKU 6e330MTKOBOCTI, (hiHAHCOBUH pe3epB Oe3neku Ta MapxKy Oe3neku. Y BiIMiHYy Bifl
1HJIeKCiB Bapiallii, 11i MOKa3HUKU Ha/laloTh (DIHAHCOBUM MeHe[kKepaM iH(opmallito npo Ma-
KCHMAJIbHO MO>JIMBE 3MEHIIEHHSI YUCTOrO NpUOyTKY a00 piBeHb 3HM>XEHHSI BUPOOHUIITBA
0e3 3a3HaHHs 30UTKIB.

[Toganpiii fOCHIIPKEHHS TOBUHHI 30CEPEAUTUCS HA TPOBEIEHH1 BCEOIYHOT OLIIHKU
MOKAa3HUKIB TOUKHM 0€330MTKOBOCTI, (piHAaHCOBOrO pe3epBy Oe3NeKu Ta Map>Ki Oe3nexu s
OI[IHKH PiBHS pU3UKY BUPOOHMIITBA PI3HUX BUJIIB CLILCHKOTOCNOAAPCHKOT MPOAYKIIiT, 1110
BUPOOJISIETHCS Pi3HUMU BUpOOHUKaMu. Lle monoMorke BU3HAUUTHU NPUUHSTHI PiBHI PUBHUKY
Ta JOMOMOe B IPUUHSTTI pillleHb.

st popMyBaHHSI KOHKYPEHTOCIPOMOYKHOI'O CLILCbKOIOCIOAAPCHKOrO CEKTOPY
KpaiHu Ta MOKpalleHHs 3a0e3neueHHs: (PiHaHCOBUX pecypciB HEOOXigHO OIIHUTHU BCi
PUBHKY B 11i rany3i, a TAKOX MOIMNIIMTUA MeXaHi3M 3HIKEHHS 2060 MOM’ SIKIIIEHHS] PU3UKIB.
CrpareriuHa MeTa BKa3ye Ha BUOIp TpbOX MpiopuTeTHUX HanpsiMkiB. [lepiimii npioputeT -
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1€ 3aXO/IM J1JIsl MOJIIMIIEHHS MEXaH13My (piHaHCYBaHHS CLIbCbKOIOCIOJAPCHKOTO CEKTOPY.
Hpyruid npiopuTeT BKJIIOYAE 3aX0/IU JIsl PO3BUTKY CLIbChKOTOCHOAAPCHKOI0 CTPaXyBaHHS
B KpaiHi.

[IpiopuTeTH1 HANPSIMKU NOJINIIEHHS CLITbCbKOTOCIOAAPChKOTO CTpaxyBaHHSI BKIIIO-
YaloTh: NEPEeTBOPEHHS IHCTUTYINHOT iHPPAaCTPYKTYPH CLIIbCHKOTOCHIOAAPCHKOrO CTpaxy-
BaHHSI, MOKpaleHHs iHhOPMaliiHO-CTATUCTUYHOT MIATPUMKH B Taily3i, aganTailitlo CTpaxo-
BUX MPOAYKTIB JI0 OCOOIMBOCTEN CilIbCbKOTOCMOAAPCHKOT ray3i, BBeAeHHs JuepeHiino-
BAHMX CTPAXOBUX TapU(iB. Y 3B’S3KY 3 CKIIAJHICTIO KOHIENIT CLIIbCbKOTOCIOJAPChKOTO
CTpaxyBaHHsI Ta MMOB’ I3aHUM TPOIIECOM PO3POOKHU MPOAYKTY, CIlijl CTBOPUTH EJUHUN LIEHTP
3HaHb, SIKUW OM 3J1ICHIOBAB OCBITHIO JIISVIbHICTD SIK 1)1l hepMepiB, Tak 1 sl CTPaxXOBUX
KOMIIaHii Ta KOHTPOJIIOBAB 1€l MpoIiec.

[Tutanns 3a6e3nedeHHs 30€pe’KHOCTI aKTUBIB MOTPEOYIOTh HOBUX, IHHOBAI[IMHUX
pileHb. Af>Ke BHACIIIOK PO3B’sI3aHOT pOCIIICHKOIO (hefieparltieto 3arapOHUIbKOT BITHU CYT-
TEBO 3POCTAIOTh MINPUEMHUIbKI PU3UKHU, B TOMY YKCJIi — PU3UK BTPATH aKTUBIB. 3anpo-
BaJ>keH1 Ha JIep>KaBHOMY PiBHI 3aX0/H, K1 Maiu O cTabili3yBaTU COLIaJIbHO-EKOHOMIUHY
CUTYalIIO HE 3aBX[U € alcKBATHUMU Ta MOCTIJOBHUMHU. A THKOJIM — HABITh CTBOPIOIOTh
HOBI 3arpo3u. | 1ie cnoHykae MmignpueMIIB (B TOMY YUCII - B arPApHOMY CEKTOpi) JI0
MOIIYKY IHHOBAIIMHUX PIillICHb.

OnHKMM 3 iIHHOBAIIMHUX 1HCTPYMEHTIB, SIKi JO3BOJISIFOThH BUPIIIIMTH MATaHHS 30epe-
JK€HHSI (PIHAHCOBUX AKTUBIB € MIAXO/IH, 110 IPYHTYIOTbCSI HA BUKOPUCTAHHI KPUIITOBAJIIOT.
Lle, 30kpema, 103BOJIsIE 3MIMCHIOBATH (hiHAHCOBI PO3paxyHKH 6e3 yyacTi OaHKIB i yHUKATH
B TaKui Crocid pu3MKiB, MOB’I3aHUX 13 HEHAJIEKHOI0 pOOOTOI OaHKIBCHKOT CUCTEMH, B
TOMY YMCJIi, OMUHAIOYM HE 3aB>KJU OOIPYHTOBaHI OOMEKEHHSI PO3PaXyHKIB.

BTiM, BUKOpUCTaHHSI KPUNITOBATIOTHUX IHCTPYMEHTIB JIOJla€ PU3UKIB 1HILIOT IPUPOJIH.
Bonu, 30kpema, noB’si3aHi i3 HecTab1ILHOIO BAPTICTIO KPUNTOBAIIOT. 30KpeMa, TaHUU BU]
PU3HKY € CYTTEBOIO NEPELIKOJOO IJIsi BAKOPUCTAHHS B po3paxyHkax iHcTpyMeHTy BTC.
[Tpu ubomy, USDT € npuidHITHUM BapiaHTOM.

[Hma rpyna pusukiB MoB’si3aHa 13 HE 3aBXIU BAAJTUMK CIpOOaMK 3aKOHOJABIIB
BCTAHOBUTH JIeP>KaBHUII KOHTPOJIb 32 BUKOPUCTAHHSIM KPUNITOBAIIOTHUX Ta iHIIMX iHHO-
BallillHUX (pIHAHCOBUX iHCTPYMEHTIB Ta TEXHOJIOTiH, IO MOK€e NMPU3BECTH JI0 MOPYILIEHb
3aKOHOJIAaBCTBA 1 BIANOBIAHUX BTpaT. L1 pu3nku MpakTUYHO HEMOXKJIMBO KOHTPOJIKOBATH,
TOMY 1X CJIiJl yHUKATH.

[Topmanebi HayKOBI NOIIYKH B [IbOMY HANPSIMKY MatOTh OyTH CIPSIMOBaH1 Ha HiBEJIIO-
BaHHS HEJIOJIKiB, MpUTaMaHHUX iHHOBALIMHUM (DiIHAHCOBUM IHCTPYMEHTaM Ta pO3poOKYy
PEKOMEH Iallii MIOfIO0 X MPAKTUYHOTO 3aCTOCYBaHHS Cy0’ €KTaMH rOCMOapChKOT MislIbHO-
CTI.
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Haraega I'. O. ArpocTpaxyBaHHsl: peTPOCIEKTUBHUIA aHaJli3 Ta HOB1 MO>KJIUBOCTI.
Fundamental and applied scientific research: topical issues, achievements and inno-
vations: Materials of the IlI International research and practical internet conference
(April, 30, 2022): collection of abstracts / ed. by Onyshchenko S. Zdar nad Sazavou :
DEL a.s. 2022. P. 11-14.

Maniit O.I". ®iHaHCOBI IHCTPYMEHTU CTUMYJIIOBaHHSI IHHOBAI[iIMHOTO PO3BUTKY.
AKmMyanbHi npodaemu cyuactno2o biznecy.: 00AiK080-piHancos8ull ma ynpaeiiHCbKuil
acnekmu acnexmu.: mamepianu IV Midcnapoonoi nayko8o-npakmu4Hol iHmepHent-
koughepenyii, 22-23 bepesusa 2022 p / JIHVYIL. JIssiB : JIHVYII. 2022. T. 1. C. 183-186.

Mipowniuenko JI. B., 3o03yns JI. O., Makoron B. B. B nigxopis 1o ¢opMyBaH-
HsI MApKy 3€pHO30MpaIbHUX KOMOAKHIB Ha €(PeKTUBHICTh BUPOOHUIITBA MIIIESHHUII].
Teopemuuni ma npakmuuni 3acaou 3abe3neyenns cmano2o azposupooHuymea ma
COYIANBHO-EKOHOMIUHO20 PO3BUMKY CLAbCOKUX MEPUMOPILL 8 YMOBAX IHHOBAUIUHOT
eKOHOMIKU : mamepiaau Bceykp. nayk.-npakm. kong., 20 mpasusa 2021 p. /| XHAY.
Xapkis : XHAY. 2021. C. 26-29.

I'opox O. B. CyuacHi acniekT (hiHaHCOBOTO 3a0€3Me4eHHs MANPUEMCTB arpapHOro
cektopa. PiHaHcose 3a0e3neueHHs IHHOBAUIIHO20 PO3BUMKY Oi3HeC-cepedosuula
8 C8IMOIHMe2PaAYIUHOMY NPOCMOpI.: 30ipHuk mamepianrie MixcnapoOoHor HayKo60-
npakmuunol koughepenyii (22-23 keimmusa 2021 p., Meaimonoaw) | THATY. Menito-
nousb. 2021. C. 47-51.

Kungkopa E. BnusiHue crTpaxoBaHUsi Ha yCTOMYMBOE pa3BUTHE COIUATILHO-
9KOHOMUYECKOUN CUCTeMbl CTpaHbl. Sustainable Development: Modern Theories
and Best Practices : Materials of the Monthly International Scientific and Practical
Conference (February 24-26, 2021) / nop pen. Prokopenko O. Tallinn : Teadmus
OU. 2021. C. 11-12.

MopentoBaHHs ajanTaliiHUX HanpsiMiB Ta nudposizalii arpobizHecy YkpaiHu:
Cgipnon. peectpall. aBTop. npaBa 120574, Ykpaina: [10 «YkpalHCbKull HalliOHAJTbHUIA
oic iHTeIeKTyalbHOT BJJACHOCTI Ta iHHOBalin». [laTa peectpanii 18.07.2023 p.
Manauu O. B., Yerik T. B., CraBepcbka T. O. ®opmyBanHsi Mosiesiell piHaHCYBaHHS
Ta iHBECTULIIMHOrO 3a0e3nevyeHHs O6i3Hecy: Cifoll. peectpail. aBTop. nmpasa 120573,
VYkpaina: [10 «YkpaiHCbKUI HaIliOHAJTbHUH 0(ic IHTEJIEKTyaIbHOI BJACHOCTI Ta
iHHOBaIi». [laTta peectpanii 18.07.2023 p.

Mertopivka OIIHKM NMOBIPHOTO PiBHS iHBECTHUI[IMHOTO PU3MKY HAa OCHOBI JJaHUX
IHTErpOBaHOT 3BITHOCTI 3 BUKOPUCTAHHSIM METO/IIB €KCIEPTHUX OLIIHOK Ta aHaJli3y
CueHapiiB B yMOoBax HeBM3HaueHocTi: CBifol. peectpail. aBTop. npasa 112225,
VYkpaina. HOIB [I1 «YkpaiHCbKUI iHCTUTYT iHTEJIEKTYalbHOT BIACHOCTI». 3asiBKa
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Ne ¢202201155 Big 10.02.2022 p.; nara peectpauii 09.03.2022 p. (OnyO6i1ikoBaHO
31.05.2022 p., Bronerenb Ne 70).
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HTOOATOK A

AKT BITPOBA/IDKEHHA PE3VYJIBTATIB HAYKOBO-HOCJIIIIHUX,
OOCHIIHO-KOHCTPYKTOPCHKUX I TEXHOJIOITYHMX POBIT B OCBITHIN
ITPOLIEC 3AKJIAJIIB BUIIIOI OCBITU
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[NOI'OJUKEHO 3ATBEPIDKYIO

[IpopekTop 3 HaykoBoi po6oTH HpopeKTop 3 HayKOBo-ne,uarorqum pobGoTH
JlepxaBHOro Gi0TEXHOIOrI4HOTO ,Hep)KaBHoro 610 xnonorm{oro
vaepcmeT) ymBepcme

Banepiit MUXAHJIOB ;--.'l ' -~ Maxcum CEPIK

(nm c)
«b»_ &%\Q‘Lﬁ Z@p. @

AKT BIIPOBAJUKEHHS
pe3yJbTATIB HAYKOBO-A0CTIIHAX, JOCTIIHO-KOHCTPYKTOPCHKHX i
TEXHOJIOTIYHAX PobiT B 0cBiTHIii Nponec 3akJaajaiB BUIIOT OCBITH

3aMOBHHK Jlepoicasruil 6iomexHon02iYHUU YHIgepcumem

(HaiiMeHyBaHHs opraHizauii)

8.0. pexmopa JIBTY Kyopsauwioe A.L

(T.1B. kepiBHHKa OpraHi3auir)

JIificHMM aKTOM MiATBEPIKYETBCS, IO Pe3yJIBTaTH HayKOBO-IOCIiIHOI pobOTH

« Teopemuuni ma memodon02iuti 3acadu PiHaHCOB80-KPEOUMHO20

3a6e3neveHms IHHOBAUINUHO20 DO3BUMKY A2papHO20 CeKmopay
(nomep P 0121U109406)

(HaiimenyBaHHs Temu, Ne aepak. peectpauii)

BUKOHAHOT Ha kaheopi (hinancig, baHKIBCLKOL cCnpasu ma cmpaxy8aHus
(naiimenyBaunns kadeaph)
BHKOHYBaHOT 3 Ixe. 2021 p. 1o 1V xe. 2022 p.

(TepMiHN BHKOHAHHA)

BIIPOBAJUKEH] 8 0cgimHuiil npoyec kagedpi ginancis, 6anKiscbkol cnpagu ma cmpaxyganHa
(HaiiMeHyBaHHs CTPYKTYPHOTO MiApo3Ainy, Ae 3AiHCHIOBANOCS BNPOBALKEHHS)

1. Bua BIpoBa/DKEHUX pe3yJIbTaTiB Memoouyni pexomenoayii 3 0ia2HOCYGAHH

i peaviiosanii QiHancosoi cmitikocmi CilbCbK020Cn00apcbko20 hidnpuememea
(TexHonoris, 061aHaHHA, METOAHKH, TOLLO)

2. ®opma BNpOBaKEHHSI YOOCKOHANICHO HAYK0BO-MemoouyHe 3a0e3ne4yeHHs 0C8imHb020 NPoYecy:
OHOBACHO 3Micm JNeKkuill, 3a80aHHs 0Nl NPAKMUYHUX 3aHAMb, CaMOCMIUHOI ma IHOUGIOYanbHOI

pobomu cmyoeHmis

3. HoBu3Ha pe3ysbTaTiB HayKOBO-JOCIHIAHMX POOIT nonseac 6 YOOCKOHQneHHi meopemuyHux i
npakmuyHuX ___nioxo0u 00 pe2yiioganis  (Pinancogoi _cmilkocmi  CilbCbK020CH00apCbKux
nionpuemcmeda. 30Kkpema_ynopaokosano meopemuyni nioxoou 00 QiazHocmy8aHHa QiHancogor
cmitikocmi nionpuemMcmed waaxom _Kombinysanns 36ananco8anol cucmemu NOKA3HUKIG 3 THULUMU
Memooamu;  hopmanizosano _nioxodu 00 _adanmueno20 pe2ynosanHs @QIiHancogoi cmivkocmi

azpohopmysaitb.

(nioHepcbke, NPMHLMNOBO HOBE, AIKICHO HOBE, MOM(IKaLT, MOIEpHI3aLia CTapHX Po3poboK)

4. Tlepenik KypciB i aMcUMIUNH, y paMKaX sKkuX BukimageHi pesynbrata HJIP Vnpaeninus
dinancosoio canayicio _nionpuemems, _mema 3 _«Canayiinuti _ayoumy _(npomoxon _3acioanHs

rageopu Ne 1 gio 26.08.2022 p.).
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5. ComianpHuii 1 HAayKOBO-EKOHOMIYHMH edeKT Bunposadowcenus pezyvnomamie HJIP 6 oceimmuiii
npouyec cnpusimume axmyanizayii meopemuiHux 3HaHb U 600CKOHANIEHHIO NPAKMUYHUX HABUYOK

3000V8auie uwol oceimu, nidsUWYE pigetb npodeciiinoi KoMnemeumHocmi UNYCKHUKIE

3aB. kadenporo

K.e.H., mom. e Crasepcbka T.0.
1I1AC) (iniuiany, npi3BHILE)
Kepiauk HJIP _ BignosigansHuii [ 33 BIPOBAJKCHHS
J.€.H., 101, L JlutBuHOB A.L K.e.H., ron = Makoros B.B.
_—(miarmc) (iHiLiany, mpi3BHILE) (miammc) (iHiiany, mpi3BHIIE)
«06» Bepecus 2022 p. «06» BepecHs 2022 p.
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HOIOATOK b

AKT BITPOBA/IDKEHHA PE3VYJIBTATIB HAYKOBO-HOCJIIIIHUX,
OOCHIIHO-KOHCTPYKTOPCHKUX I TEXHOJIOITYHMX POBIT B OCBITHIN
ITPOLIEC 3AKJIAJIIB BUIIIOI OCBITU
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[TOT'OJDKEHO 3ATBEPJDKYIO 4 SR
[IpopekTop 3 HaykoBoi po6oTH IIpopextop'3 HayKOBo-negarorquoi pobotu
JlepaBHOTO G10TEXHONOIYHOIO ,HepzxgaBHdrd 6io ‘/e_xgonormuoro
YHIBEPCUTETY y!gghgcpchrery N
Banepitt MUXAHJIOB Maxcum CEPIK

(ninghyc)

« @ » CTLELEL 20_,)&_&3_ / 202%.
V
AKT BIIPOBA’KEHHS

pe3yJabTaTiB HAYKOBO-JOCHIAHUX, J0CTIANO-KOHCTPYKTOPCHKHUX 1

TeXHOJOTiUHUX PoGiT B OCBiTHIN Mpouec 3aKIa/1iB BUIIOT OCBITH

3aMOBHHK Jepoicagruil 610mexHOoN02IYHULL YHI8epcumem

(nafimMenyBaHHs opraHisauii)

8.0. pexkmopa JIBTY Kyopauwioe A.1

(I'.LB. kepiBHuKa opraizauii)

JIifiCHMM aKTOM IiATBEPKYETHCS, IO Pe3yIbTaTH HayKOBO-IOCIiAHOI po6OTH

« Teopemuuni ma memodono2iuni 3acadu DiHaHco80-KPeOUmHo20

3a6e3neqeHHs IHHOBAYIUH020 DO3BUMKY A2PAPHO20 CeKmopay
(nomep AP 0121U109406)

(HaiimenyBans Temu, Ne ziepi. peectpattii)

BUKOHAHOT Ha kageopi inancie, bankigcbkoi cnpagu ma Cmpaxy8aHnHsl
(naiiMeHyBaHHA Kadeapu)
BUKOHYBaHOI 3 Ike. 2021 p. o IV ke. 2022 p.

(TepMiHH BUKOHAHHS)

BIIPOBAJUKEH] ¢ ocgimuiil npouec kageopi ginancie, 6ankiscokoi cnpasu ma cmpaxysanus
(naiiMeHyBaHHS CTPYKTYPHOTO MiAPO3AiNy, Ae 3AiHCHIOBAIOCS BNPOBALKEHHS)

1. Buj BpoBauKeHUX pe3yJibTaTiB Memoouyni pekomenoayii 3 diaeHocmysanus

i niosuwenns penmabeibHocmi PYHKYIOHYBAHHS CillbCbK020CN00ADCLKO20 NIONDUEMCINGA
(TeXHOJIOrisA, 00NAAHAHHSA, METOAWKH, TOLLO)

2. dopma BNPOBADKEHHS YOOCKOHANICHO HAYKOBO-MEMOOUYHE 3a0e3neyYeHHs 0C8IMHbO20 NPOYecy:
OHOBACHO 3MiCm _JeKYil, 3a60anus. 015l _NPAKMUYHUX 3AHAMb, CAMOCMItuHOI ma iHOUBiOYanbHol

pobomu cmyoeHmis

3. HoBusna pe3syibTaTiB HAyKOBO-JOCIIIHUX pOOIT noasieac y noz2nubienni _meopemuyHux i
nPAKMUYHUX_NIOX00i8 00 3abesneyenis peHmabeibHocmi CilbCbk020Ch00apCbkux NiONDUEMCING.
YHOPAOKOBANO __meopemuyni _ nioxodu 00 kiracu@ikayii  yunnukie ___penmabenvHocmi
CillbCbKO20CNOOAPCLKUX __ NIONPUEMCME, _ YOOCKOHANEHO _NiOX00U 00 _ 3aCmMOCY8AHHS __Memoody
JAHYI020BUX niocmanoBox ons oyinxKu GNIUBY YUHHUKIG Ha penmabenvHicms

CIbCbKO20CN00APCHLKUX NIONPUEMCNG.
(nionepcebie, NPHHLMIOBO HOBE, AKICHO HOBE, MOAM(IKALLT, MOACpHi3aLLs cTapHX po3po6ok)

4. Ilepenik KypciB 1 OMCLHMIUIIH, y pamKax sKHX BHKJIaueHi pesynbrata HJIP Vupaeninus
Qinancosoio _canayicio _nionpuemems, _mema_ 3 «Canayitinuti _ayoumy (npomoxon 3acioamis

kageopu Ne 1 6id 26.08.2022 p.).
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5. ComianpHuii 1 HAayKOBO-EKOHOMIYHMH edeKT Bunposadowcenus pezyvnomamie HJIP 6 oceimmuiii
npouyec cnpusimume axmyanizayii meopemuiHux 3HaHb U 600CKOHANIEHHIO NPAKMUYHUX HABUYOK

3000V8auie uwol oceimu, nidsUWYE pigetb npodeciiinoi KoMnemeumHocmi UNYCKHUKIE

3aB. kadenporo

K.e.H., mom. e Crasepcbka T.0.
1I1AC) (iniuiany, npi3BHILE)
Kepiauk HJIP _ BignosigansHuii [ 33 BIPOBAJKCHHS
J.€.H., 101, L JlutBuHOB A.L K.e.H., ron = Makoros B.B.
_—(miarmc) (iHiLiany, mpi3BHILE) (miammc) (iHiiany, mpi3BHIIE)
«06» Bepecus 2022 p. «06» BepecHs 2022 p.
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HOIATOK B

AKT BITPOBA/IDKEHHA PE3VYJIBTATIB HAYKOBO-HOCJIIIIHUX,
OOCHIIHO-KOHCTPYKTOPCHKUX I TEXHOJIOITYHMX POBIT B OCBITHIN
ITPOLIEC 3AKJIAJIIB BUIIIOI OCBITU
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[TOTI'OJDKEHO 3ATBEPJDKVIO
DU [TIpopexTop 3 HayKOBO
HepxasHoro 6iorex 1YHOTO

W /IXNAHITIOB

AKT BITPOBAI’KEHHS
Pe3yJbTaTiB HAYKOBO-I0CIIHAX, JOCHITHO-KOHCTPYKTOPCHKHUX i
TEXHOJIOTIYHHX PoliT B OCBiTHIN Npomec 3aKk1aiB BUIIOI 0CBITH

3aMOBHMK Hepiicasnuit 6iomexnonoziunuil yrigepcumem

(HaliMCHYBaHHS oprasizauii)

8.0. pexmopa JIIBTY Kvopsuwoe A.l

(TLLB. kepiBHiKka oprauizauii)

JUHCHIM aKTOM MiATBEPIUKYETHCS, MO PE3YIBTATH HAYKOBO-IO0CIiAHOT pobotH

«Teopemuuni ma memodono2iuni 3acadu iHancos0-kpeOUmHo20
3abe3neyeHns IHHOBAUIIHO20 PO3BUMKY AZDAPHO20 CEKIMOPa»
(momep JIP 0121U109406)

(HaiiMeHyBaHHs Temi, Ne aepk. peectpauii)

BHKOHAHO1 Ha xagedpi ginancis, bankiscokoi cnpasu ma cmpaxyeanis
(HaiiMcryBanns kadeapn)
BUKOHYBaHOT 3 Ixe. 2021 p. no IV ka. 2023 p.

(TCPMiHH BHKOHAHHS)

BIPOBA/UKEHI 6 oceimuiil npouec kaghedpi Ginancie, banxisecbkoi cnpagu ma cmpaxyveanus
(HaiMCHYBAHHS CTPYKTYPHOTO TAPO3INY, JI¢ 3AITICHIOBANOCS BIPOBAJTKCHES)

1. Bua BnpoBakeHUX pe3ynbTaTiB Memoduyni pexosendayii 3 opeanizauii

I nposedens 00cyv0080i canayii cmiikocmi Ciatbcbko20Cno0apcbko2o nionpuescmea
(TCX"O.‘!OTiﬂ. 06.']3,'1"1!""5!. MCTOJIHKH, TOll.lO)

2. ®opma BNPOBAIKEHHS YOOCKOHANCHO HAVKOBO-MEMOOUYHE 3ab6e3neyeHHs 0ceimHbL020 npouecy:
OHOBNEHO 3MiCM_JeKYill, 3a80aHHA 0Nl NPAKMUYHUX 3AHAMD, CaMocmiuHol_ma_iHougiovaibHoOI
pobomu cmvoenmis

3. HoBu3na pesynbTatiB HayKOBO-IOCIHIAHUX POBIT noiseac & voocxkonanenni meopemuyHux i
npakmuynux _nioxoois 0o opeanizayii 0ocydogoi canauyii CLbCLKO20CN00APCHKUX NIONPUEMCMEA.
3okpema ynopaokosano meopemuyuni nioxoou 0o ouinku Canayitnoi cnpoModcHocmi nionpucrcemea
WAXOM KOMOIHYBAHHA 30a1aHCOBANOT CUCTIEMU NOKAZHUKIG 3 THUUMU Memoodamu; ghopmanizosaro

nioxoou 0o adanmueno2o VAPAeAInNnA canayic aZDOd)ODM}’Gallb.
(mioHepehKe, NPHHLIIIORO HOBE, SKICHO HOBE, MOMiKaLLi, MOJIEpHi3allist CTapix po3poGok)

4. Tlepenix KypciB i AMCUMIUIH, y pamKax SIKHX BUKJIaJeHi pesynstatu HIIP  Vapaeninnus
dinancosoio canayicro nionpuemems, mema 3 « Canayitinuii ayoumy (npomokon sacioanns kadeopu
Ne 3 6i0 03.11.2023 p.).
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5. Couianbhuii i HaykoBo-eKOHOMIuHMIl edexT Bnposadacenns pesyismamie HIP & oceimuiii
npouyec_cnpusmume akmyauizayii_meopemuiHux 3uaib i _600CKOHANCHHIO NPAKMUYHUX HABUUOK
3006ysauis euwoi oceimu, nidsuwye pisens npodecitinoi komnemenmuocmi GUNYCKHUKIG

3aB. kadeporo

K.e.H., noi. — Crasepcbka T.O.
$ (pfanuc) (iniianu, npissuine)
KepiBunuk H ﬂ BijxnosiianbHuij BaDKCHHS
J.e.H., npod. &7 JIuteunoB A.l K.e.H., o Makoron B.B.
(iniiann, npizsuime) (nignuc) (ininianu, npizsuue)

«/V»_M : ZQZ@p. «_/Z» Z 20&_(Jp.
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