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AHorauis. [lpoaHani308aHo HasAgHi nioxoou 0o pos-
pobrieHHs cmpamezii po38UMKy azpapHUx NiONPUEMCME
3 iHo3eMHUMU [HBecmuuyiamu. BidobpaxeHo knacugika-
yito ma cucmemamusayito iHeecmuyitiHux cmpameaid,
ix cnpamosaxicme ma eany3esa OianbHicme, wjo 00380-
J1A€ im docseamu U 8ukopucmosysamu egpekm cuHep-
2izmy.

Po3zenaHymo nepesaeu i Hedoniku iH8ecmy8aHHs
aepapHux nionpuemcma 8 Ykpaixi 3a donomozoro SWOT-
aHanisy.

KniovoBi cnoBa: cmpamezii pozsumky, 2any3sesi cmpame-
2ii, cmpameaii 3pocmarHs, azpapHi nionpuemcmaa 3 iHo3emHu-
MU iHeecmuuyiamu.

ITocranoBka mpo6memu. Cy4yacHmil eTan pos-
BUTKY CBITOBOI €KOHOMIiKM CBif4MTb IIPO Te€, IO
npAMi iHO3eMHi iHBeCTMIIil BMCTYNAIOTbh OFHUM
i3 YMHHUKIB CTANOTO, AKICHOrO Ta 36a/7aHCOBAHO-
IO €KOHOMIYHOTO PO3BUTKY, a TaKOX ITiJJBUILEH-
HA MDKHApOJHOI KOHKYPEHTOCIIPOMOXXHOCTI Ji/iA
617p1I0CTI MeprkaB. YKpaiHa K KpaiHa, Halli/leHa Ha
CTPYKTYPHi 3MiHM B €KOHOMIlli, 3pOCTaHHA 3arajb-
HOHAaIliOHa/IbHOTO JIOXO/Y, iHTerpallilo B 3arajJibHO-
CBITOBMII €KOHOMIYHMII IIPOCTip, 3HAYHOI0 MipOI0
3aljiKkaB/ieHa B aKTUBHOMY HA/IXO[PKEHHI NPAMUX
iHO3eMHUX iHBECTUIIIIN.

CrBOpeHHA HiiTPUEMCTB 3 iHO3eMHMMMU iHBeC-
TULIISIMI B arpapHiit cepi KpaiHu cripusie: po3BUT-
KOBI arpapHMX HigIpMEMCTB; MiIBUIIEHHIO AKOCTI
JIIOACBKOTO KaIliTajy; CTBOPEHHIO HOBUX poO0uMx
MICIIb; 3a/Iy4€HHIO IIEPENOBUX TEXHOOIII i CTUMY-
MI0OBaHHA X NMOIIMPEHHA B CyMiXHi ranysi. Tomy B
JAHUI Yac CIIOCTEPIraeTbcA IMOCUIEHHA KOHKYPEH-
Lii o0 3a/y4YeHHA iHO3eMHMX iHBeCTuIil, 10, y
CBOIO Yepry, CTaBUTD Ilepe], HaljioHa/JIbHUM yPALOM
BUKIMKM, TIOB’sI3aHi 3 PO3pOOTIeHHsAM i TIpOBeeH-

AnHotauua. [IpOaHANU3UPOBAHLI  Cywecmsyrujue
Nooxo0bl K paspabomke cmpameauu paseumus azpap-
Helx npednpuamuli ¢ UHOCMPAHHLIMU UHB8ECMUYUA-
mu. OmpaxeHsl Kaaccugukayua u cucmemamusayus
UHBECMUYUOHHBIX cmpameauti, Ux HANpasieHHoCMsb
U ompacneeas O0esmeslbHOCMb, YMO NO380/19em UM
00CMu2ame U UCNOJIb308dMb 3(hgheKm CUHEP2U3MA.

PaccmompeHsl npeumywecmea u HeOOCMamku UH-
8eCMUpPOBAHUA a2papHselx npednpuamud 8 YkpauHe ¢ no-
mowbto SWOT-aHanusa.

KnioueBble cnosa: cmpameeuu passumus, ompacsesole
cmpameauu, cmpamezauu pocmd, azpapHele npednpusmus ¢
UHOCMPAHHbIMU UHBECMUYUAMU.

HAM KOMIUIEKCHUX 3aXOJiB €KOHOMIYHOI Ta arpap-
HOI MOJIITUKM, CIIPAMOBAHMX Ha IiJBUILEHHA IIPU-
BaO/IMBOCTI KpaiHy I NIpAMUX iHO3eMHUX iHBec-
TULIN y BITYM3HAHI arpapHi HifinpreMcrsa.

Bopnouac, monpyu HaABHICTb BEIMKOI KilbKOC-
Ti po3poOIeHNx CTpaTeriii 3aJy4eHHS iHO3eMHUX
IHBeCTULil B arpapHi MigIpMEMCTBA YKpaiHu, AKi
B)K€ Peali3yl0TbCA NPOTATOM TPUBAJIOTO IIEPiOAY,
BOHM He HaJal0Th OYiKyBaHOI'O BIUIMBY Ha arpap-
Hy cdepy KpaiHu. Y 3B’A3KY 3 IIMM aKTya/JbHIMU €
IOCTiIPKeHHs, CIPAMOBaHi Ha BYUSB/IEHHS IIPo6IeM
CTpaTerilt 3a/ly4eHHA iIHO3€MHIX iIHBECTULII Ta BU-
3HaueHHs IUIAXIB iX akTMBi3auii B arpapHy cdepy
Ykpainn.

AHanmi3 ocTaHHiX pocmimkeHb i myOmika-
miit. ITutanHA cTpaTeriii 3amy4eHHs iHBeCTULIl B
arpapHy cdepy Ta NOJAIbIINM PO3BUTKOM arpap-
HUX MiNPUEMCTB 3 iHO3€MHVMMU IHBECTULIIAMU
TOCHI/IKEHO Y IpalAaX BiJlOMUX YYEHUX-E€KOHOMiC-
TiB, 30KkpeMa 0. Jlynenka, B. Mecenb-Becenaxu, B.
[Tnakcienka, H. Tanknescpkoi, P. Tpunbka, B. Xyza-
Beppiesol, JI. YepHniosol Ta iHmmx. Pasom i3 tum,
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He3Ba)Kalouy Ha BEIMYMHY i 3HAYMMICTb HAYKOBMX
IOCTiI>KeHb, NMPUCBAYEHNUX Liil mpobeMi, okpeMi
NIMTAHHA CTpaTeril 3a/lydeHHs iHO3€MHMUX iHBeCTH-
Lill y CiIbChKOrOCIOMAPChKi MifiPUEMCTBA 3aJlN-
IIAI0THCSA HEJOCTATHbO BMBYEHMMMU I MOTPeOyI0Th
HIOJIA/IBIIOTO JIOCTi/PKEHHA.

MeTox0 CTaTTi € IOCTi>)KeHHA CTpaTeriit 3ay-
YeHHA Ta PO3BUTKY arpapHUX IiJIPUEMCTB 3 iHO-
3eMHVMIMM iHBECTUIISIMIU.

Buxmapg ocHoBHOrO Matepiany. Possutkom Me-
TOJIOJIOTIYHUX 3aca/]] 3[i/ICHEHMX PO3PaXyHKiB Ki/lb-
KiCHIX ITOKa3HMKIB Ta MOJEIOBaHHS iHBeCTUIIili-
HOI JiA/IbHOCTI CIIIJIBHUX arpapHMX IiJIPUEMCTB
JI OLiHKM 1i BIUIMBY Ha IPOLECH iHBECTUIIIIIHOTO
3abesnedeHHs i 3pocTaHHA 06CATIB BUPOOHUIITBA
CIIbCHKOTOCIIOJAPChKOI MPOAYKIil CTy>KUTh BU3HA-
YeHHs MeTOJOJIOTiuHMX 3acaji GOpMyBaHHS IXHIX
MOfIa/IbIIMX iHBECTUIIIIHMX CTpATETil, y T. 4. HA
NPUKIAJi BEIMKUX AarPOXONJMHIIB, AKi B3a€MOJI-
I0Tb 3 MICLIEBUMU Ci/IbCHKOTOCIIOaPChKMMM  BU-
poOHuKaMu B YkpaiHi.

[TonmiTvKa 3amy4yeHHsA iHO3€MHMX iHBeCTHIINl B
arpapHy cdepy IOATra€e y CTUMYIIOBaHHI HafXo-
JPKEeHHS iHO3€MHOTIO KalliTa/lly He JIMIle Ha MaKpo-
PiBHI, a 11 Ha piBHi B/IacHe arpapHUX HifAIIPUEMCTB.
OnTtuMmisailig iHBeCTUIINHOI FisI/TbHOCTI ITIOBMHHA
NIPOXOANUTY Ha BCiX i€papXiYHMX piBHAX YIIpaB-
niHHA. BoHa Mae 6yTu HailifieHa He TilbKM Ha B3a-
€MOBUTi/IHe CHIBPOOITHUIITBO I iHTEpecH y Mexax
MiJIPUEMCTB 3 iHO3€MHMM KaIliTaJIoM, a /1 Ha CIIpU-
AHHA COLiaJIbHO-€KOHOMIYHOMY PO3BUTKOBI Ciflb-
CBKUX TEPUTOPIN CBOTO pO3MillleHHS.

IHoseMHMIT KamiTaym MOXKe CTUMYIIOBAT! B
arpapHiil cdepi DOCATHEHHS HayKOBO-TEXHIYHOTO
IIporpecy i YIpaBIiHCbKOIO JOCBifly, TMM CaMMM
Hi/IBUIYyBaTV piBeHb PO3BUTKY i MIPECTIK poOOTH
y CIIIJIbHMX arpapHUX mifnpuemcrsax. ITpsami inBec-
TULIi 3a0€311e4yI0Th MiABUIEeHHS IPORYKTUBHOCTI
Ipalli, pecypciB i TeXHIYHOTO piBHA BITUYM3HAHUX

arpapHMX MignpueMcTs. PosMilyroun cBiit KamiTan
B YKpaiHi, iHO3eMHi yYaCHUKM CIIBHUX HifIpu-
€MCTB IIPMHOCATH 3i co0010 HOBI TexXHOJIOril, HOBi
crioco6u opranisanii BUpoOHUIITBA i IPsAMUIL BUXif
Ha €BPOIIEVICbKIII Ta CBITOBMII arpapHMil PUHOK.
Hocsip opranisalii BUpoOHUIITBA, MapKETHHIOBO-
ro IPOIEeCy CTBOPIOIOTH YMOBM JyiA IiJBUILEHHSA
AKOCTi Ta KOHKYPEHTOCIPOMOXXHOCTi IIPOJIOBOIb-
4o mpopyKuii, BMpo6eHoi B YkpaiHi [1, c. 265].

EdexT criibHOTO MiANPUEMHUIITBA TAKOX MOXKe
Oy Ty BUTiTHMM i 1711 CIZIbCBKMX TepuTOpiit. OcKinb-
KM iXHA CTabiNbHICTD 3abe3nevyyeTbcs YIpaBiIiH-
HSM, Y TOMY YUCT ¥ 3axifHumm QaxiBisamMu Ta Me-
He/PKepPaMH, AKi BIPOBAJKYIOTh y)Ke BUIIPaBJaHi
MeToAy opraisarnii Bupo6Hmyoro npouecy. [Tpn
IIbOMY OIITMMI3YEThCS MpOoLiec afflanTalii BUpoOIio-
BAaHUX IPOAYKTIB 1 IOCIIYT N0 CEIMEHTIB CIIOXKMBA-
4iB. B yMOBaX OCBOEHHA HOBUX arpapHUX PUHKiB
IIPOBiJIHE 3HAaYE€HHA MA€ caMe FHYYKiCTb pearyBaH-
HA Ha crienniKy KOHKPeTHOTO arpapHOTO PMHKY i
MOXX/IMBICTh ONEPaTMBHOIO yXBaJleHHA YIPAaBJIiH-
CbKMX PillleHb.

OpHak mpolec iHBeCTUIIMHOI [iA/MbHOCTI mif-
IIPUEMCTB 3 iHO3eMHMMU iHBECTULIAMU B arpapHiii
cdepi kpainu B ymoBax nibepamisanii Moxe Matu
JI HU3KY HEeTaTUBHMUX HAC/ifIKiB: IIOIIMHAHHA Hali-
OiNbII TEePCIIeKTVBHMX IIANPUEMCTB iHO3eMHM-
MM KOPIIOpaLlifiMM, 3arOCTPEHHsA KOHKYpEeHLil Ha
MICIIeBOMY arpapHOMY PMHKY He Ha KOPUCTb Bi-
TYU3HAHNUX CiTbCBKOTOCIOMIAPCHKMX BUPOOHUKIB,
HECHPUATAVBUI BIUIMB Ha €KOJIOTiYHY CUTYalilo,
BUKOPUCTaHHA i BiITBOPEHH:A INPUPOJHUX arpo-
pecypciB Ta iH. BuBueHHs omny6mikoBaHMX 3BiTiB
HalfOI/IBIINX arpapHMUX MiAIPUEMCTB 3 iHO3eMHM-
MM iHBECTULiAMM, HAyKOBOI JiTEpaTypy, a TAKOX
pe3ynbTartiB gocmimxenb, nposegenux IOHKTAL,
JO3BONMIIO po3pobuTy Kpurepil Kmacudikarii Ta
CUCTEMATU3yBaT! iXHi iHBeCTULiliHI cTparerii, mo0
npepncTasieHi B maos. 1.

Tabnuus 1

Tunonoria iHBeCTULINHNX CTpaTerin arpapHUX NigNnpPUEMCTB 3 iIHO3@MHUMU iIHBECTULIAMN

OsHaka Bupu crpareriit
3a cTyneHeM KOHIIEHTpallii [no6anpHi
BUPOOHMIITBA Hanionanpi

3a TUIIOM arpapHOro pUHKY

CTpaTeI‘ﬁ Ha BEJIVIKNX PMHKAX, IO PO3BVBAKTHCA

Crparerii Ha pMHKaxX KpaiH, 110 pO3BMBaIThCA

Crparerii Ha pO3BMHEHNX PUHKAX

BipnoBigHO 0O TeMIIiB 3pOCTaHHA

Crpareris iHBeCTUIIITHOI MiTPUMKY IPUCKOPEHOTO 3pOCTAHHS MiAIIPUEMCTBA

Crparerist iHBeCTHI[IITHOTO 3a6e3medeHHs CTIIKOro 3pOCTAHHS IiAIIPUEMCTB

AHTUKPM30Ba iHBECTULIIJIHA CTpaTeris

3a ramyseBolo CIPsMOBaHICTIO

Crpareris rajgy3eBoi KOHI[eHTpallii

Crpareris ranyseBoi quBepcudikaliii B paMKax CyMKHIX TaTy3eit

Crpareris rany3seBoi auBepcrdikallii B paMKax HEIOB sI3aHUX TajIy3ei
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3akiHyeHHs ma6. 1

O3Haka

Bupu cTpareriit

3a crtocob6oM pIHKOBOI MTOBEIHKM

HacTynanbHa iHBecTHIliliHa CTpaTerisa

3axucHa iHBeCTMIIifIHA CTpaTeris

KonkypeHTHa iHBeCTHIIiliHA CTpaTeTist

[ToprdenbHa cTpareris

Y cTpyKTypi iHBECTMLIIHMX CTpaTeTiil arpap-
HUX HiAIPUEMCTB 3 iHO3EMHUMM IHBECTULISAMMU
MO>KHA BUIUINTU IBa OCHOBHI acIeKTU: I7I06ajb-
HUt i HaumioHanbHMil. B ymoBax rno6amisamnii
arpapHol eKOHOMIKM 00’€KTaMy IOK/IaflaHHs Ka-
MiTa/ly TAaKUX MiAIPUEMCTB CTAKOTb HAIiOHAJIbHI
€KOHOMIKM He TiJIbKM PO3BMHEHMX KPaiH, a 1 KpaiH
3 IIepeXiHOX €KOHOMIKOIO Ta TPETHOTO CBiTY.

Tomy HalBaXX/IUBILINM e/IeMEHTOM pO3pOO/IeH-
HA IHBECTULIMIHMUX CTPATETiil € IX NPUCTOCYBaHHA
a60 ajanTallisa 1o YMOB PMHKIB, IO PO3BMBAIOTHCA.
binbuiicTh arpapHMX MifANPUEMCTB 3 iHO3EMHUMMA
iHBeCTULIAMY IIPUCTOCOBYIOTh CBOXO iHBECTULIIVIHY
¥ BUPOOHUYY Jis/IBHICTD O perioHa/bHMX i Hallio-
HaJIbHUX ocobmmBocTen [1, c. 265].

e nipTBeppKyeTbcs ROCTIIPKEHHAMM aMepu-
KaHChKMX Y4YEHMUX, AKI mokasamu, 1mo 2017 poky
i3 gBagUATH HAMOIBIINMX 32 BEMMYMHOIO iHJIEKCY
TpaHCHALIiOHA/Ti3aLlii CIiTbHUX MiJIIPUEMCTB BCbOTO
mmme Tpu Oymu rmobanpHuMu [2, c. 96]. Tobto
BOHM BMKOPVCTOBYBaNIM ilEHTVYHY iHBECTUILIIIHY
CTpaTerilo Ha BCIX PMHKAX, iHIII BOTpUMMYBaINCA
HaI[ioHaNbHUX cTpateriit. CrpaTerii IpOHUKHEHHSA
Ha arpaHuil pMHOK 3HAYHOK MipOI0 3aJIeKaTbh Bif,
PpO3MipiB i MOTMBaLiil CIITPHOTO MiINIPUEMHNIITBA.
Hait6inb1i 3 HUX 3iliCHIOIOTH iHBeCTYBaHHA Bifipa-
3y Habararo pimrydiie Bifi cepefHix, 110 BBOXXAIOTb
3a Kpallle TPUBaJIMII 4ac BMBYATY PUHOK, 3BaXKyBa-
TV PUSUKY, NIepII HiX 37ilicHIOBaTH Oy/b-Ki iHBec-
THLil y BUpoOHNITBO. OfHAK i3 3pOCTaHHAM KOHKY-
peHIlii 6araTo 3 HUX 3iIITOBXYIOTHCSA 3 ITIOCTYHOBYM
3HYDKEHHAM 00CATIB IOYAaTKOBMX MPUOYTKIB.

Crparteris Benmukux (rmo6anbHUX) arpoKoOpIio-
paliil Ipy NPOHMKHEHHI Ha BiTYM3HAHMII arpap-
HUII pUHOK 3MiHIOBaJIacs Bifi IPOCTOI TOPTiBIIi (eKc-
HOPT-iMIIOPT) O IPsSMUX iHBeCTHUIl, sAKi Hepen-
6avann: a) BUKOPUCTAHHSA iHO3eMHuX (irniit; 6) iH-
BeCTyBaHHA 3 HYJIS; B) 3aXOIUIEHHA | IOIIMHAHHS,
I) CTBOpPEHHS CIiIbHUX HifnpueMcTs. IIpoTsarom
OCTaHHIX POKiB BKasaHi opmu, a TAKOXX CTBOPEH-
Hs BeMMKMX bGararonpodinbHux abo crerjiamizoBa-
HJX arpOXOJISVHIIB, MEHIIOK MipOI CTpaTeTiYHUX
AJIbSAHCIB, 3a/JMIIANNCA IXHIMM TOJTOBHMMM IHBeC-
TULHUMY cTpaterismu. Le moB’s3aHo 3 THM, 110
B YMOBaX HaCUYe€HOIO arpapHOro pUHKy OymyBa-
TU HOBi CIIJIbHI MiJIIPMEMCTBA 3 HY/A HEBUTiLHO.
AJpKe € 3HaYHI PM3MKM, 110 [JOZATKOBA IIPOIYKILIiAd

Ha OCBOEHMX arpapHUX PMHKAaX MOXKe He 3HallTu
36yTY.

Y nmx ymMoBax KOHKYPEHTHUX IIepeBar MOX-
JIMBO JIOCATTY He 33 PaXyHOK CTBOPEHH: JJOJaTKO-
BUX CTPYKTYP, @ 32 PaxXyHOK IIeperpynyBaHHsA abo
pecTpyKTypusanii firounx. Y posBMHYTUX KpaiHaX
3/IUTTA 1 TOIVIMHAHHS, 3a3BMYai, Hepe6yBa10Tb mif
KOHTpOJIeM aHTMMOHOIIOJIbHOTO 3aKOHOJJaBCTBA,
TOMY IO BOHM MOXYTb IPUTHI9yBaTH MiCLEBUI
PUHOK. Y KpaiHaX 3 IEePexXiJHOI eKOHOMIKOI0, I10-
psij 3 oprauisaniero ¢iniii, manpueMcTBa 3 iHO3eM-
HVMM iHBECTUILIiAMM 3a7y4alOTh i MiCI}eBMX IIapT-
HepiB, 110 /[03BO/ISIE M ITOJONIATH MOBHUI 6ap’ep
i 3posymit mpaBmia He)OpMaTbHOTO KOHTPOIIO
HaJ| MiCLIeBUMMJ PUHKaMIU.

Crparerii rimo6anpHuX arpopopMyBaHb Ha BeJl-
KUX PUHKAX, L0 3pOCTAIOTh, 3e0iIbLIOro, 3acHO-
BaHi Ha cTBopeHHi (init. Ile noB’s3aHo 3 TNM, 110
IIOYaTKOBMII TIepiofl 3amy4eHHA NPAMUX iHO3€MHUX
iHBecTMIi/I € HaMOIbII PUSMKOBAHUM JyIs IXHIX
BracHUKiB. Taxi pu3nuku 3gaTHUI TIOR0/IATH BENMNUKII
KalliTasl, OCKiZIbKM BiH Ma€ Y CBOEMY POSIOPAKEH-
Hi BelMKi pecypcn jisi 3abesnedeHHs1 QiHAHCOBO-
eKOHOMi4HOI cTiitkocTi. CepenHi iHo3eMHi arpodop-
MYBAHHs II04a/Iy IPOHMKATY Ha BENMKi 3pocTarodi
PUHKM IIOPiBHAHO HEJABHO, 1LII0 0B’ A3aHO 3 IXHBOIO
HEO0CTaTHBOIO (PiHAHCOBO-eKOHOMIYHOIO CTIKICTIO.

Boun posnovanu 3 Kutaro, mo mae HaOinpII
HepefioBy CUCTEMY 3a/TydeHHs NPsAMUX IHO3eMHMX
inBectuniit. Tak, kpaina 2014 poky s3aiiHsna 1-me
Micue, a 2015-ro 3-Te Micle y CBiTi 3a IOKa3HNKOM
HA/IXOKeHHsI NPSAMUX iHO3eMHMX iHBecTuiiin) [3,
c. 108]. BuBueHHs iHBeCTULITHNUX CTpaTeriit CIIib-
HUX IJIPMEMCTB B iHIIMX KpaiHax ITOKa3ye, 110
KpalHa-peluIlieHT IOBMHHA OPIEHTYBATUCA Ha BCE
6isblie 3aJIy4Y€HHA CEPEMIHIX i Ma/lMX, a He BUK/IIOY-
HO DI0OaIbHMX iHO3eMHUX iHBeCTMIil. IX mii Ma-
I0Tb MEHII BMPA)KEHUI MOHOIOTICTMYHUI Xapak-
Tep Y NOPiBHAHHI 3 BEIMK/MM arpOKOPIIOPALILAMIL.

IHmmit Tun crpareriii — crparerii 3pocTaHHA —
3a0e3nevynTb HifTPUMKY 6a30BOI CTpaTeril CIIinb-
HMX HifTIPMEMCTB i peanisalito OCHOBHIX iHBeCTH-
LiitHKX 1ineit. CTpareria iHBeCTUIIITHOL Mg TPUMKI
IPUCKOPEHOTO0 3pOCTaHHA Iepefdadae 3pOCTAHHA
obcsriB peanbHux iHBecTuiiit. Crpareris iHBeCcTI-
LiltHOTO 3a0e3IeYeHH s CTINIKOTO 3POCTaHHs 3aCHO-
BaHa Ha 3abe3nedeHHi 36a1aHCOBAaHOCTI HopTderniB
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peanbHuX i pinaHcoBuX iHBecTuiit. I1pu spijichen-
Hi aHTMKPU30BOI iHBECTULIIIHOI cTpaTerii npiopu-
TETHMM HAIPSAMOM CTa€ GOPMyBaHHS JOCTATHbOTO
00cATy iHO3eMHNX iHBeCTUIIiN Y IjilToMy.

IIpu npomy ramyseBa CIpsAMOBAHICTb iHBeCTH-
Liil € MPeAMETOM IIOCTI/IHOTO MOHITOPMHIY MEHe-
JPKepiB arpapHMX IifIIPUEMCTB 3 iHO3eMHUM Ka-
nitasoM. J[iA7IbHICTD y paMKax [eKilbKOX rajiyseil
IO3BOJIAAE IM IOCATATY 71 BUKOPUCTOBYBATU eeKT
cuHepriamy. [I1s1 JOCATHEHHS TaKOro e()eKTy B IIpo-
neci puBepcudikarii ramyseBoi Ais/IbHOCTI JOLINb-
HO 00paTy Tpu cTpaTeril.

1. TanyseBoi KoHIIeHTpallii, sika mepegdayae 0cBo-
€HHA BUPOOHMITBA y paMKax opHiei ramysi. IIpu
IIbOMY BMHUKA€ BUCOKWIT PiBeHb PU3NKY. 31e6inb-
HIOTO, LISl CTpaTerid 3aCTOCOBYETbCA Ha MEPUINX
TPbOX CTaifAX XKUTTEBOIO LMKy CIIIJIbHOTO arpap-
HOTO ITiANPUEMCTBA. [i OCHOBHOIO IIEpEBaTOI0 € MOX-
JIMBICTD NOCATHEHHSA BYCOKOI AKOCTI IPOJYKILii, ase
IIPM LbOMY iCHY€E 3arpo3a IepeHacYeHHs PUHKY.

2. Crparteris ranyseBoi guBepcudikanii B pamkax
CYMIXKHMX Tajy3eil Ma€ BUCOKMI PiBEHb THYYKOCTI
i mepen6auae minimisarnito pmsukis. CII orpumye
MOXX/IMBICTD AMBepcudikaril IpogyKTOBOro MopT-
¢ens i popmye cTpaTeriuHi 30HU rOCIIOAAPIOBAHHS.
Ilis1 3abe3nedeHHs wi€ll cTparerii noTpibHe migBu-
1eHHs e(eKTUBHOCTI MapKeTMHIOBOI, BUPOOHIYOI
i 36yTOBOI HisA/IPHOCTI HAa OCHOBI BCeOiYHOTO MOHI-
TOPMHIY arpapHOIo pMHKY Ta JIOTO AVHAMIKIU.

3. Crparerito ramyseBoi guBepcudikaliii B pam-
KaX HeI03B’s3aHMX rajyseil 00MparTh, KOMU Tpa-
OVLi/HI Tamysi CTPUMYIOTb TEMIIN ITEPCIEKTUBHOTO
po3Butky. Lla cTpaterisa 3abe3nedye HOBi MOXN-
BOCTi po3BUTKY. BinbyBaeTbcs GopMyBaHHA «CTpa-
TEriYHMX LIEHTPiB TOCNOLAPIOBAaHHA», AKi HaJineHi
CaMOCTiifHICTIO Yy pOpMyBaHHi iHBeCTUIIIITHO]T TTOJTi-
TYKY, 1110 3abe311evye 3HVDKEHH: piBHS iHBeCTHUIIiI-
HIUX PU3KKIB.

3a TUIIOM PUMHKOBOI IOBEJiHKM BUAIIAIOTL Ha-
CTYNAJIbHY, 3aXMCHY, KOHKYPeHTHY i HOpTdenbHy
inBecTnuiiHi cTparerii. HactymanbHa iHBecTHUIIiN-
Ha CTpaTerii IHepenbayae BUKOPUCTAHHS KOHKY-
PEHTHUX IlepeBar MiCIeBIX TOBAPOBUPOOHUKIB SIK
KpUTepilo NOIIYKY 00’ €KTiB iHBecTyBaHHs. [Ipu 3a-
XJCHiil iHBeCTUIiIHii cTpaTeril mouryk 06 eKTiB iH-
BECTYBaHHsA CIPAMOBAHMII Ha YCYHEHHS HEMIOJIKiB
OKpeMMX Tany3eBUX BUPOOHUITB. KoHKypeHTHa
iHBecTMIiliHA CTpareria cipsMoBaHa Ha 3abesIe-
YeHHs MaKCKMi3allil iHBeCTUIiliHOro IpuoOyTKy B
paMkax okpemoi ranysi. [lopr¢enpHa iHBecTnIiliHA
CTpaTeriA JO3BO/IA€ MAKCUMIi3yBaTy iHBECTULIITHIIA
npuOyTOK 3a OJHOYACHOTO 3HVDKEHHS PiBHA iHBec-
TULIIIHOTO PU3UKY 32 PaXYHOK IIPaBU/IbHOTO MOEN-
HaHHA IiAPO3iIiB MiXKrany3eBol CIpAMOBaHOCTI.
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OnHovacHO 1py GOpPMyBaHHI NPOTrpamMy 3aiy-
YeHHSI IHO3eMHUX IHBECTMIIiI TaKOX HeoOXimHO
BPaxoBYBaTH i1 Hal[iOHa/IbHi BIIOOOAHHS y CTpare-
TifX CHiIbHYUX arpapHUX HignpueMcTs. Hanpuknan,
OiMbLIICTD AaHIIIVICBKMX i TO/TAaH/ICHKUX IHBECTOPIB
BBAXKAIOTb 3a Kpallle IornmMHaHHA. Himenpki, ita-
JHIICBKI Ta AMOHCHKi iHBeCTOPM 06MPAIOTh, B OCHO-
BHOMY, IPOJX JIileH3iil, CTBOPEHHA CIIiIbHUX
HiIpUEMCTB Ta iHBecTyBaHHA 3 HyA [4, c. 69]. B
ocTaHHE gecATupivds iHBectopn i3 CIIA cxmbHi
3MiICHIOBaTH CTparerifo IMMOOKOI iHTerparii, ska
nepep6ayae CTBOpPEHHs I/TICHUX IHTerpOBaHUX Me-
peX BUpOOHMIITBA i 30yTY.

3anponoHoBaHa Kiaacudikalis iHBeCTULTHMX
CTpaTerili CHiIPHUX TANPUEMCTB arpocdepu
BKJ/II0Ya€ KPUTEPIl, 10 BU3HAYAI0Th XapaKTep IXHbOI
PMHKOBOI NoBefiHKM. BigomocTi mpo iHBecTmuin-
Hi cTparerii iHO3eMHMX iHBeCTOpiB MOXYTb OyTu
BUKOPUCTaHi IIpu pOpMyBaHHI IIporpam 3aaydeH-
HA 1HO3eMHMX iHBeCTMIIill Ha BCiX iepapXidYHUX
piBHAX. Ha MakpoeKOHOMIYHOMY — /71 CTBOPEHHA
CIPUATIVBUX YMOB JifiTbHOCTI iHBECTOPIB, AKi MO-
XKYTb 3a0€3IeYNTN PO3BUTOK HifjIIPUEMCTBAM-pe-
LUMIIIEHTAM, a Ha MiKpOEKOHOMI4HOMY — 3 METOI0
BUOOpPY HEOOXiJHOrO TUIY iHO3eMHOTO iHBecTopa.
Ha cy4yacHOMYy eTami pO3BUTKY arpapHOro BUpPOO-
HUIITBA iCHY€ 00’€KTMBHA HEOOXiTHICTb Y BJJOCKO-
HaJIeHHi CUCTeM perylloBaHH:A NPAMUX iHO3eMHUX
IHBeCTUILIN 1 BUABJIEHHI CTUMY/IIOBA/IbHMX 3aXO/iB.

binpm mWBUAKOMY 3POCTAaHHIO iHO3EMHMX iH-
BECTUI[i}l TepeNIKOKAe HM3Ka MpOoOIeM 3arajb-
HOEKOHOMIYHOIO i Trajy3eBOro XapakTepy, TaKUX
AK: HeJOJKM HOPMAaTMBHO-IIPaBOBOI 6a3u Ha Ha-
LiIOHAJIbHOMY i perioHaJIbHOMY PiBHSX, 1O 3yMOB-
JII0€ HEOJHO3SHAYHICTh TPAaKTYBAaHHA i BifCUIbHUI
XapaKTep OKPEMMX HOPM YMHHIX 3aKOHiB, a TAKOX
MOXX/IMBICTb AMCKPUMIHALIHUX 3MiH Iic/IA TOro,
Ak Oynu 3piiicHeHi inBectuuii. Heo6xigHO BKasa-
TV Ha BifICYyTHICTh e(peKTMBHOrO KOPIIOPATUBHOTO
yIpaB/IiHHA, PiIKiCHE BMKOPMCTaHHA Cy4aCHUX
MEeTOJIB yIpaB/IiHHA (CCTEMHOTO, KOHTPOJIIHTY Ta
in.). Ile 3aBmae 3HaYHOI KON CiMbCHKOTOCTIONAP-
CbKUM HiAIpUEMCTBAM i 3yMOBIIOE OpaK KOIITiB
i ortaty mpani i ¢piHaHCYBaHHS IPiOpUTETHUX
mpoeKTiB [5, c. 87].

Takox BUABIIAETbCA HEJOCTATHA PO3POO/IEHICTD
IHBeCTULIIHOI NIOMIITUKY JEep>KaBU i CUCTeMM CTHU-
MY/IOBaHHA IPUBATHUX IHBECTULiil B arpapHiil
cdepi; HeZOCKOHAIICTh MexXaHi3My peaisauii 3a-
cTaBHUX GopM M1 iHO3eMHuUX iHBecTopiB. IIpnm
LbOMY Bi/I3Ha4€HO IO3UTHUBHE CTABJICHHA KpaiH-
IOHOpPIiB i MbKHapogHNX (iHAHCOBUX OpraHizaiiil
[0 CTUMY/IIOBAHHA IHBECTUIIVIHOI [MiANbHOCTI B
arpapHiit cdepi; CIpuATINBI MOXXIMBOCTI HAKOIM-
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YeHHs 3HAaYHMX 00csriB (piHAaHCOBUX pecypciB 3a-
BIAKM HAasABHOCTI IPMBATHOTO CEKTOPY; HAsABHICTh
[OCBifly, HaOyTOro BITYM3HAHUMM IHBECTOPAMN,
6aHKaMM, CTPaxXOBMMU KOMIIAHISIMU, iHBECTHUIi-
HUMM 71 rapaHTiitHnMu GoHgaMn.

Opnak crabinisanis MakpOeKOHOMIYHNX YMOB,
HepeTBOPEHHA IPaBOBOro MoA y chepi mpaMmx
iHO3eMHUX 1HBECTHIIiNl i 30BHIIIHBOTOPIrOBENbHOI
OiSJTIBHOCTI, a TaKOX [lessKe TOJMIMIIeHHs iHBec-
TULIIHOI TpUBabMMBOCTI arpapHoi cdepu, came
yepe3 arpapHi MifANPUEMCTBA 3 iHO3€eMHMM Kalli-
TajoM. binbiie Toro, MiKHapojgHa iHBeCTUIiliHA
HiAZIbHICTD PO3BMBATVMETbCA XaOTUYHO, AKIO HE
chopmyerbcsa edeKTMBHA CUCTEMA PeryIIOBaHHA
NpAMUX 1HO3€MHMX iHBeCTMIIil Ha 3acafax CIIi/ib-
Hoi arpapHoi nomituku. [Tepesara y Bu6opi 06’ extiB
imBecTumii (ramyseit, MANIPUEMCTB, 3eMeb i T. 1I.),
SK 1 paninle, 3aJMIINTbCA 3a iHO3€eMHUM iHBECTO-
pOM, B iHTepecax SIKOTO IPOHMUKHYTHU B HailOiblI
peHTabenbHi ranysi arpapHoi cepu [6, c. 204].

Jlo Toro x npsmi iHO3eMHi iHBecTUIIil MOBUHHI
POSIVIAIATYCD SIK OAVH 3 YMHHMKIB CTiIKOTO PO3BH-
TKY BiTYM3HAHUX arpoopMyBaHb, a He SIK CIOCiO

11030aB/IeHHs BiJj KpM30BUX ABKIIL. 371e0i/1bIIoro, iM-
HOPT IPSAMUX iHO3eMHUX IHBeCTULIiN BifOyBaeThCs
TOJli, KO/ HaMi4alTbCA MO3UTUBHI KPOKI €KOHO-
MivyHOTO 3pocTanH:. ToMy npsMi iHo3eMHi iHBecTH-
1il 3a3BUYall 3iJICHIOIOTHCSA i3 3aMli3HEHHSM ILOAO0
OUiKyBaHOTO MOXKBaB/lIeHH:A eKOHOMikM. OTxke, A1
BUXOAY i3 crarHauii mianpueMcTs arpapnoi chepn
HeoOXiJHO BMKOPMCTOBYBATy HaI[iOHa/IbHI Mexa-
Hi3MM, epeKTUBHICTD AKMX MOXKHA IOCYINTH 32 JI0-
IIOMOTOI0 NPAMUX iHO3eMHUX iHBECTULIIIL.

TakuM 4MHOM, MO>KHA BU3HAYNUTHU TOJIOBHY OB-
TOCTPOKOBY MeTy PO3pO0O/IeHHs CTparerii 3amydeH-
HA INpAMUX 1HO3€MHMX iHBECTHULil Y CTBOpPEHHI
CII/IBHUX arpapHuX IANPUEMCTB — 30ilblIeHHA
00CATiB IpsAMMX IHO3eMHUX {HBECTUIIIi, [0 CIIPK-
SI0Th JTOCATHEHHIO 30aTaHCOBAaHOTO 3POCTAHHA
ramyseil arpapHoi cdepn. EcdexTnBHa crparerisa
MOBMHHA 3aCTOCOBYBATMCA Ha OCHOBI YiTKOTO po-
3YMiHH: rOCIIOfJapCbKOTO CEPENOBNUIIA, B AKOMY LIS
cTpareris Oyme 3miiicHIOBaTHCs. Bu3HaueHHA Kinb-
KiCHMX 1 AKICHUX XapaKTePUCTUK IJbOTO CEepPelOBM-
1] I03BOJISIE 3I1MICHUTY O1/IbII peanbHy i eeKTus-
Hy Iporpamy aiit [7, c. 108].

Tabnuus 2

SWOT-aHani3 cTBOpeHHsA arpapHUX NignpUeEMCTB 3 iIHO3eMHUMM iHBECTMLiAMIN B YKpaiHi

ITepeBarn

Heponixn

o JleMOKpaTM4Ha NOMITUYHA CUCTeMa, QYHKIIOHYBaH-
Hs PMHKOBOTO M€XaHi3My IOCIIO/IapIOBaHHA.

o CnpuAT/IMBa arpapHa MOMITHKA 1I0/[0 iHO3eMHMX
iHBECTOPpIB.

o Jlemesi kBasiikoBaHi TpyAOBi i1 ypaBIiHCbKi
pecypcu, po3BUHEHa HayKOBO-OC/IifHa 6as3a.

o CrpuATnmBe CTAaHOBHUIIE MK 3aXiTHUMI. 1 CXigHVMM
arpapHMMM PUHKaMM, HAAABHICTh 3HAYHMX 3€ME/IbHUX
pecypcib.

» PospuHeHa TOproBenbHa Mepexa.

o PosBuHeHi cymyTHi BUpOOHNIITBA i HAsABHICTD
MiCILIeBMX ITOCTAa4Ya/IbHMKIB, BEJIMKII PUHOK 36yTy,
MOYK/IMBOCTi eKCIOpTY B Kpainu €C.

Hedopmarisa ramyseBoi CTPyKTypH CilIbCbKOTO

rOCIIOflapCTBa.

o HepocrarHa opieHTalisA BITYM3HAHNUX TOBApPO-
BUPOOHNKIB Ha Mi/[BUIIEHHSA KOHKYPEHTOCIIPO-
MOXXHOCTI ITPOJ YKL

o HepocrarHiit piBeHb [Ii/IOBOI €TUKM B arpapHUX
MiAIPUEMCTBAX

« TiHpOBe yNpaB/liHHA arpapHUX MifIPMEMCTB
Ta PUHKIB, KOPYIILif.

o Crabke BYMKOPMCTAHHs CTPaTeriil MapKeTUHTY
Ta JIOTICTUKMA.

o HepmocTaTHe BUKOPUCTAaHHA HOBUX TEXHOJIOTIIA,

CI/IPHA KOHKYPEHIIis 3 00Ky iMIIOpTepiB.

MoxnnuBocTi

3arposu

+ EKojoriufi — MOK/IMBICTD BMp06HMuTBa
11 eKCIIOPTY €KOJIOTiYHO YMCTOI 11 OpraHigYHOL
IIPOJOBOIBYO] MPOFYKIIi.

o Ynencrso B COT, npouecu eBpomneiicbkoi iHTerparii
€ CTUIMYJIOM JIO pO3IIMPEHHs €KCIIOPTY.

 3MillleHHA BiJ] 30BHIIIHbOI TOPTiB/Ii MPOJOBOILYOIO
NPOAYKLI€I0 1O NPAMUX iHO3€MHMX iIHBECTUIIIN.

o JloBipui nepeBaru HallioHa/IbHUX CIIOXKMBAYiB
y CTaBJI€HH] [0 BITYM3HAHUX IPOAYKTIB Xap4yBaHHA
JOIOMOXXYTb 3MIITHUTIICS iHO3€MHMM iHBECTOpaM
Ha arpapHOMY PMHKY.

o 3HIDKEHHA peHTa0eIbHOCT] arpapHOro BUpOOHMIITBA.

o Koukypenuis 3 60Ky iHIINMX arpapHNUX PUHKIB,

1O PO3BUBAIOTHCS; IO3ULIIA CUIN 3 601<y iHO3eMHUX
CIUIbHYUX HiAIPUEMCTB.

e BHyTpilnHiil omip 3MiHaM Ha IiipMeMCcTBax
Ci/IbCHKOTO TOCIIOAPCTBA; Aerpajallis CilIbCbKUX
TE€PUTOPIIL.

o 3HIDKEHHA CBiTOBVX IIiH Ha IIPOJ[OBOTIBCTBO
i CiTbCHKOTOCTIOIaPChKY CUPOBMHY, 3pOCTaHHA IIiH
Ha €Hepropecypcu.

Oco6nuBicTio cTpaTerii 3ay4eHHs IPAMUX iHO-
3eMHMX {HBeCTHIiil B arpapHy cdepy € MOXIUBICTDb
BUKOPMCTaHHA iHTepeCiB iIHO3eMHUX iHBECTOPIB /1A
BUPpIllleHHs HalliOHa/lIbHUX mHpobmeM. [Ina 1poro
HeoOXiflHa TicHa B3a€EMOfis [ep>KaBHUX BJIaJHNUX

CTPYKTYP,Ci/IbCBKUXTPOMaJlilIPMBATHOT O CEKTOPYa.
Orxe, cTpareris 3aTy4yeHHs NIPAMUX iHO3eMHIX iH-
BECTHUIIiJl IOBMHHA OXOIUIIOBATH BCi iepapxivHi piB-
Hi YIIpaB/IiHHA i CIMPATNCA HA 3araJbHOIPUITHATI
IPUHLIMUIN CTPATETiYHOTO PO3BUTKY: IIOCTITHMIA
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MOHITOPMHI BHYTPIllIHbOTO IOTEHIIiaNy i 30BHilI-
HbBOTO OTOYEHHA, POPMYBAaHHA JOCHKHUX IiNel,
OTPMMaHHA BiUYTHUX pe€3y/IbTaTiB, BCTAHOBJIEH-
HS peaJibHMX YacOBMX PaMOK, CKIaflaHHA 6araro-
KPOKOBMX CTpaTeriyHyX IJIaHiB Ta IX peanizanis [8,
c. 62].

3 ma6n. 2 BUAHO, MO Ais/NIbHICTD arpapHMX Mif-
IIPMEMCTB 3 iIHO3EMHMMM iHBECTULIIAMY Ha TEPUTO-
pil YKpainy MaroTh HU3KY Il€peBar i MOXX/INBOCTEN
IJ1 iIHO3€MHIX iHBECTOPIB, TOTOBHUMMU 3 AKMX €: T10-
JITUYHA JI eEKOHOMIYHA cTabi/IbHICTD, 1[0 BCTAHOBY-
nacs B KpaiHi B IjitoMy; nibeparisariisi 30BHIIIHbOT
TOPTiBIIi, BeIMKUII PUHOK 30Ty IPOAYKIil; pO3BM-
TOK PMHKOBMX BiJHOCKH B arpapHiit cdepi; MOXn-
BiCTb OpeH/[yBaT! a00 BMKOPVMCTOBYBAaTHU 3eMeJIbHi
IUIONIi 3HAYHMX po3MipiB. BaxxmmBum ¢axTopom €
HasBHICTH JemreBoi KBaidikoBaHol po6ovoi cumm
/I iIHHOBALITHO OPiEHTOBAHOIO MEHEKMEHTY, Ha-
JIaTO/KeHNX 30yTOBUX 260 MapKeTMHIOBMX KaHa-
JIiB peasnisalii CMpOBMHM I TOTOBOI IIPOAYKILii.

Taknit dakrop, AK MOXIMBICTb BUPOOHMIITBA
€KOJIOTIYHO 4YUCTOI IPOAYKIII, MOXXHAa BMKOPUC-
TOBYBATU JUIs 3a/Iy4eHHs iHBecTOpiB y 1i cdepn 3
MEeTOI0 BUPOOHMIITBA TaKOI IPOAYKIil Ha TepuTOpii
YKpainu Ta Ii peamisanil AK ycepeqyuHi Kpainu, Tax i
3a koppoHoM. ChopMoBaHi nepeBaryu CloXX1BaviB,
TIOSATIbHI 10 BITYM3HAHMM NIPOJYKTaM XapuyyBaHHS,
MiJBUIYIOTb IIOIUT Ha IPOAYKIif0 iHO3eMHIX KOM-
HaHilf, 1[0 BUpOO/IAIOTS ii B Ha TepuTopil YkpaiHi [9,
c. 60].

3BMYAIHO X, B arpapHiit cdepi Ykpainm icHye
YYMaso TPYAHOLB i IpobrmeM, sKi BU3HAYAIOThb
jioro crmabKi CTOpPOHM Ta BiJIAKYIOTb iHBECTOPIB,
i He TinmbKM iHO3eMHMX. /o iX 4Ymcma MOXKHaA Bif-
HecTy fedopMallifo rasy3eBoi CTPYKTypy arpapHoi

Cnucok suxopucmanux oxceper

cepy, AucmapureT IiiH, c1abKy opraHisariio mMap-
KETVMHIY Ha arpapHMX MifIIPUEMCTBAX, BUCOKUII Pi-
BeHb 3a00proBaHOCTI Ci/IbrOCIBUPOOHNUKIB, HUSBKY
PEeHTabeNIbHICTh OKPEMUX Tanly3ell arpapHOTO BMU-
POOHUIITBA, CTAPiHHA TEXHOMOTIYHOTO YCTATKYBaH-
Hs, CWIbHY KOHKYpeHIifo 3 60Ky imnopty. Bci i
(dakTOpyU TaMIbMYIOTh 3ara/JbHUiI PO3BUTOK arpap-
HUX HiANPUEMCTB i, AK HACTi[JOK, 3HVDKYIOTb IXHIO
inBecTuIiHy npuBabmuBicTs y ninomy [10, c. 117].

Taki HeraTMBHI CTOPOHM BIiTUM3HAHOTO arpap-
HOTO BUPOOHMIITBA, K C1abKa OpieHTallisA ToBapo-
BUPOOHMKIB Ha MiABUIIEHHS AKOCTI i KOHKypeHTO-
CIIPOMO>KHOCTI IPOAYKIIil, HU3bKIII piBE€Hb KOPIIO-
PaTMBHOTO YNPABIiHHA Ta [i/I0OBOI €TUKU B arpap-
Hill cdepi, «<HETIPO30PiCTb» YIpPaB/IiHHSA Ha MiAIPK-
€MCTBaX, KOPYIILiA BCiX T'i/IOK BIafiy, IepeIKoKa-
I0Tb CHBIIpali 3 iHO3€eMHNMM iHBECTOpaMM i IapT-
Hepamy. PakTopy, po3mIAHYTi y rpadi «3arposm»,
YMOBHO MO>XHa pOo3/1iinTy Ha Bi rpynu. Ilepma rpy-
I1a 3aTPO3 — PU3KKM TI0sIBY T€H/IEHIIii 710 TOCUTIEHHA
cmabKux CTOpiH mipnmpueMmctB arpocdepu. [Ipyra
rpyna — pU3MKM BUHUKHEHHA ABUIIA, AKE PO3LiHIO-
€THCA AK MO3MILiA cUy 3 60Ky iHO3eMHUX iHBeCTO-
piB 200 CIiIBHYX Hi/JIPUEMCTB, AKi BUTICHAIOTD BiT-
YM3HAHUX TOBAPOBMPOOHNUKIB 3 arpapHOTO PUHKY.

BucnoBok. Otxe, mpoliec iHO3eMHOTo iHBec-
TYBaHHA arpapHOro BUPOOHMI[TBA He IIOBMHEH
BifbyBaTucs cnoHTaHHO. Bin BuMarae gitko cdop-
MOBAHOI CTpaTeril 3a/1y4yeHHsA NPAMUX iHO3EMHUX
iHBeCTULiil, IO BK/IIOYa€ pi3HOMAHITHI MeTOmM
yIpaBaiHHA (HOPMaTMBHO-aJMiHICTpaTUBHI, €Ko-
HOMIYHi, colianbHi, ICMX0I0rivyHi). 3 BU3HAYEeHHAM
Liyelt 3a/y4eHHs {HO3eMHMX iHBeCTuIiil Heobxiz-
HO 3iJiICHUTY BUOip NpuitHATHOTO (BiAIOBifHOrO)
TUITY iHBECTULIITHOL cTpaTeril.
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