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PHHOK KAIIITAAY OASA $IHAHCYBAHHSA
MAAOTI'O TA CEPEOHBOI'O BISHECY
B ATPAPHOMY CEKTOPI EKOHOMIKH

AHOTALIA. Y cmammi npoaHarnizogaHo akmyarsbHi npobnemu ¢hiHaHC08020
3abesnedyeHHs OisnbHOocmi nidnpuemMcme Mano2o0 ma cepedHbo2o bisHecy 6
asapHoOMy ceKkmopi eKOHOMIKU. Po3arisiHymo MpuYuHU, Wo YHEeMOXIIUSIIHoMb
docmyn makux nidrnpuemcme 00 b6aHKIBCLKO20 KpedumysaHHsI ma epolo8ux
pecypcie KpedumHux crifnok. Y uboMy KoHmeKcmi O0CiOXyombCsi MOXITUG0-
cmi puHKy Kanimary sik 0xeperna ¢hiHaHco8UX pecypcie Ot Mano2o ma cepeo-
Hb020 6i3Hecy. [lpoaHanizoeaHo 0b6cmaesuHU, WO CMPUMYOMb 3aCMOCYy8aHHS
iHCMpymMeHmapito Ub020 PUHKY, 30Kpema, azpapHUX PO3IUCOK i eekcerig Onsi
¢biHaHCcysaHHs agpapHo20 bizHecy. ObepyHmosaHo AouinbHiCMb 8UKOPUCMaH-
HSl ManumMu ma cepelHiMU CinbcbKkoaocrnodapcbKumu nidnpuemcmeamu, ocob-
JIUB0 MUMU, WO 3aliMarombCsl opaaHiyHUM 3emiepobecmeom, uinbosux obriiea-
uit. CghopmynboeaHO mporno3uuii ujo00 MOWUPEHH ma egeKmusHIWo20
suKopucmarHsi 0aHux ¢hiHaHco8uX iHCcmpymeHmis. Po3ansHymo ocobnusocmi
ma nepesaau KpeOUMHUX HOM K IHCMpPyMeHma 3asy4eHHs1 Kowmig 8 iHo3eM-
Hill 8antomi Ona nidnpuemMcme mMasnozo i cepedHbo20 bi3Hecy agpapHO20 Cek-
mopy HaujioHarnbHOI eKOHOMIKU. ApayMeHmyembcsi HeObXiOHicmb nodarnbuwux
docridxeHb Moxnueocmedl i nepcriekmue 8UKOpUCMaHHs1 PUHKY Kanimarny ons
piHaHCo8020 3abe3rneqyeHHs1 Manux i cepedHix midnpuemcms.

K/TIOYOBI CJIOBA: puHok kanimary, 6aHKigcbkuli kpedum, KoornepamugHe
KpedumyseaHHs, UiHHI nanepu, eekceslb, azpapHa po3rnucka, obnizauii nidnpu-
emMcms, KpeOumHi Homu.

IMocTanoBka npodJeMu Ta ii 3B’S30K i3 Ba:KIUBUMU HAYKOBHU-
MH Ta NPAKTUYHUMH 3aBAaHHsAMHU. [IutanHs ¢iHaHcoBoro 3adesme-
YeHHS PO3BUTKY MAJIOTO Ta cepeaHboro arpobizaecy (maimi — MCBA)
Hapa3si € Haa3Bu4aiiHo aktyanbHUM. Ha MCBA B cywyacHux ymoBax
TIOKJIAJIAFOTHCS BEJIMKI HaJlii, TIOB’s3aHi 31 30UIBIICHHSIM POJIi BITYU3-
HSHOTO arpapHoOro CEKTOpy Yy 3POCTaHHI BajOBOTO BHYTPILIHBOTO
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npoxykry. Boxnodac 6e3 po3BuTKy qoepMepCLKI/Ix Ta 1HIUX GopM
MaJliX 1 cepeiHix Hl,I[HpI/IGMCTB y CUIBCBKill MiCLIEBOCTI HE BAACTHCS
30epertd TpaauliiHy HAI[lOHAIbHY KYJBTYPY, IO YHEMOXXIUBUTH
NOJJaJTbIIIe CTAHOBJICHHS YKPAiHCHKOI Jep)kaBHOCTI. Bee 11e 3yMoBIToe
HEOOX1HICTh MPUCKIIUIMBOTO PO3IJIsLy MPoOsIeM 1 MOKIMBOCTEH, 1110
CBOT'0JIHI ICHYIOTH Y cepi ¢inancyBanus MCBA.

OcobmmBocTi Oi3HECY MaluX 1 CepemHiX MiAMPUEMCTB arpapHOTo
CEKTOpY NOTPeOyIOTh MOIIYKY HETPAAULIMHUX pKepesl (piHaHCOBOTO
3a0e3nedyeHHst iXHpOi MisuTbHOCTI. OJTHUM 13 TaKUX BOKIMBHUX JDKEPET
3 MOTY>KHUM MOTEHIIAJIOM € BITYM3HSIHUN PUHOK KaIliTay

AHaui3 ocTaHHIX JocifKenb i myGaikanii. [Ipobiemam ¢inan-
COBOTrO 3a0€3MEYCHHS arpapHUX MANPUEMCTB y LLTIOMY HPHALIIETHCS
3HAa4YHa yBara BITUM3HSHUX AochigHukiB [1—3]. Paszom 3 tum, Teope-
TUYHI TUTAaHHA (iHAHCYBAaHHS MaJOro Ta CEPeIHBOTO arp0613Hecy €
HEJIOCTAaTHBO JIOCHIHKEHI, a MPAKTUYHI acTeKTH 3aCTOCYBAaHHS 3 III€I0
METOIO IHCTPYMEHTAPI0 PUHKY KalliTaly Maike He BUBUAIOThCS.

Bujijennsi HeBUpilIeHNX paHille YaCTHH 3arajibHOi mpood.ie-
MH, KOTPUM NPHCBSIYY€EThest cTarTsi. [lepeBaxHa OuIBIIICTE f0OCHi-
JTHUKIB TpoOiIeMu (blHchyBaHH;I MCBA  aHanisyrors TpaguuiiHi
JUKepesia OTPUMaHHS IHBECTHUIHHHMX Ta 00IroBHX KOLITIB 1Jist 3a0e3-
MEYEHHS JISUIbHOCTI MalMX 1 Cepe/iHIX MIANPUEMCTB arpapHoro Cex-
TOpy, B SIKOCTI SIKUX PO3IIISAAETHCs OAaHKIBCBKIH KPEIUT, HEPO3MOi-
neHuit mpulyToK, (blHaHCOBa NiATPUMKA JepKaBH Tollo. BogHouac
PHHOK Karlitaiy 3 ioro 3Ha4HMM (IHAHCOBMM IOTCHILAIOM 1 cydac-
HUM 1HCTPYMEHTapIieM JI0 IIbOTO Yacy 3aJHUIIAETHCS 11032 yBarorw Bue-
HuX. CaMme MM MTUTAaHHSIM MIPUCBSYSHI MaTepialii 1aHOi CTATTi.

@opMyJIIOBaHHS MeTH i 3aBAaHHS AOCJTiIKeHHsA. AHA3 iCHY-
I090T0 HOTeHuiaJIy BITYM3HAHOIO PHHKY KaIliTaly 3 TOYKH 30y MOX-
JIMBOCTEH Or0 BUKOPUCTAHHS JUIs (DIHAHCYBAHHS JUSUIBHOCTI MalluX
Ta cepe/:[mx MiIPUEMCTB arapHOro CEKTOpy eKoHoMiku. Pozpobka
npono3num I10/10 CTBOPEHHSI HOBUX 1 BAOCKOHAJICHHS ICHYIOUHX Op-
raHi3alliifHO-[IPAaBOBHX MEPEIyMOB €)EKTUBHOTO 3aCTOCYBAHHS OKpe-
MHX (PIHAHCOBHX IHCTPYMEHTIB, 30KpeMa, arpapHUX PO3IHUCOK, LiIbO-
BUX O0JIIramii i KpeAUTHUX HOT.

Buxkiaa ocHOBHOro mMarepiajy A0C/Hi:KeHHs 3 IOBHUM 00IpYy-
HTYBAHHSI OTPUMAHUX HAYKOBHUX pe3yJbTaTiB. OcoOnuBicTiO QyH-
KIIIOHYBaHHS MaJIMX 1 CEpeIHIX MIJMPUEMCTB arpapHOro CEKTOPY, K
BIJIOMO, € OOMEXKEHICTb BHYTPILIHIX JUKepesl IpomoBHX (0cOoOIMBO
IHBECTHUIIHHUX) pPECypCiB Ta YCKJIAQTHCHHH ITOCTYN JIO 3OBHIIIHIX
JoKepen (hiHaHCYBaHHSI, 30KpeMa TaKHX, sIK OaHKIBCHKUN KPEIuT.

66



ISSN: 2310-9734 ®diHaHcwK, obnik | ayauT. 2014. Bunyck 2 (24)

Banku cporozsi BUOGIPKOBO KPEAUTYIOTH IIEBHI CLIBCBKOTOCIIOAAP-
CBbKi MiJIPUEMCTBA, SIK MMPABHUJIO, TUIBKH Ti, M0 OOpOOIAIOTH 3HAYHI
(moHax 5 THCs4 rekrapis) semensHi yriaust. Lle mpussoauts 1o toro,
1o 6:1136K0 80 % arapHUX MiANPHEMCTB, EPEBAKHO MAIUX 1 Cepel-
HiX, 3HAXOAThCA 11032 MEXaMHU 0aHKIBCHKOT'O KpeIUTYBaHHsI, X04a Ha
HUX Tipunagae maibke 60 % 3emensb, 0 nepedyBaroTh Y CLIBCHKOTOC-
nosapcbkomy obopoti. He matote goctymy MCBA # 1o rpomoBux
pecypciB KpeIUTHUX CIIJIOK, OCKIIBKM YMHHE 3aKOHOJIaBCTBO J103BO-
JIsi€ OCTaHHIM HAJaBaTH TMO3WKW BUKIIOYHO (izmgHUM ocobam. Jlis
TOro 1mo0 sKOCh OOINTH 10 3aKOHOIABYY MEPEIOHY, KEPiBHHKH
MCBA odopMiIfofoTh MO3UKH Bill CHUIOK Ha cebe ocobucto. Ilpu
L(bOMY BOHH 3BICHO HE MOXYTb BIIHECTH IUIATeXK1 32 TAKUMH KpEeH-
TaMH Ha COOIBapTICTh MIANPUEMCTBA 1 3MEHIINTH 6a3y HOro omoxar-
KyBaHHA. SIk Hachinok, y 2013 poui gepmepchKi rocnoapcTBa OTpHU-
MaJli BiJI KDEIUTHHX CITLJIOK MO3MK JIUIIE HAa CyMy B 45,9 MIIH TpH, 1110
CKJIaJa€e TUIbKU 2 % 3arajbHOi CyMH KPEIUTiB, HAJAHUX KPEIUTHUMHU
KoomneparuBamu [4].

Y pO3BUHEHHX KpaiHax cBiTy Ounbma gactuHa motped MCBA B
000pOTHOMY T4 IHBECTULIHOMY KaliTaly 3a0e3MedyeThesl MUISXOM
3aCTOCYBaHHS OOProBHX Ta IHIIMX BUAIB IIHHUX MAarepiB, a TaKOX
MacIITaOHUMH TporpaMaMu (piHAHCOBOI MIATPUMKHU MAJIOTO 1 cepell-
HBOTO 0i3HECY 3 OOKY JepKaBU.

B VkpaiHi B cily pisHEX 00CTaBHH JAepKaBa HE MPUILISE JOCTAT-
upoi yBarn MCBA, mo 3mymiye arpapHi mipHeMCTBa CaMOCTIHHO
BUIIYKYBaTH KOIITH, HEOOXiIHI JUIsI TOCTIOAAPChKOI MisuTbHOCTI. Mo-
JKIMBOCTI TyT BKpail oOMesxkeHi ane BoHu €. llepeBaxHa yacTiHa ix
KPHETBCSL Y 3aCTOCYBAHH] HAsBHUX IHCTPYMCHTIB 3aly4eHHS Ta e(ek-
TUBHOT'O BUKOPUCTAHHSI TPOIIOBUX PECYPCIB 3 PUHKY KalliTay.

OcranHiii sBJsIE COO0I0 PHHOK, Ha AKOMY 00epTarOThCs THMYACOBO
BUIBHI, [IEPCBAXKHO IHBECTHILIIHI KOLITH AOMAIIHIX TOCIOAAPCTB 1 6i3-
HecoBUX CTPYyKTyp. Lle mexaHizM ¢opMyBaHHS Ta PO3MOALTY JOBIO-
CTPOKOBHX IPOILIOBUX PECYPCIB, HOCTYIl JIO SIKHX 3a0e3MeUyeThCs 3a
JIOIIOMOTOKO LIIHHKX IAIepiB Ta iX MOXiAHMX. 3 OrIsidy Ha JaHy obcTa-
BUHY, PUHOK KaIliTaly 4acTO Ha3MBalOTh PUHKOM IIIHHUX marepiB. Ha-
KOTIMYCHHS IHBECTHIIIHHIX KOIITIB Ta iX pyX Ha IbOMY PHHKY Bij0yBa-
€ThCS LULIXOM 3JIMCHCHHS Olepaiiif 3 WIHHUMHM [anepamMu Ta
JIepUBaTHBaMH — TOOTO y q)ole BUITYCKY Ta KYMiBJIi-IPOJaXKy aKIiH,
obuiraniii, BeKCeliB, IHBECTULIMHUX CepTH(IKATIB, TOBAPOPO3MOPS/-
YHX TanepiB (cma;[cwnx CBIIOLTB, TOBAapHUX 1 (piHAHCOBHUX PO3IH-
COK), KPEJIJUTHUX HOT, BapaHTIB, CBOIIIB, OMIIIOHIB 1 p’touepciB.
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YKpaiHCBKUH PUHOK KamTaHy € HEeJIOCUTh PO3BUHECHHI y MOpiB-
HSIHHI 3 IHIIMMH €BPONCHCHKUMH KpaiHamH, ane obcsaru ioro 4m-
MaJi. SIKIo B3ATH TUIBKM OpraHizauiiHo-opopMieHy HOro 4acTH-
Hy, mo npencraBieHa 10 ¢gongoBumMu OipkaMu, TO 3a JaHUMH
HanionanbHoi KoMicii 3 MIHHUX ManepiB Ta GOHIOBOTO PUHKY (Ha-
ni — HKUI®P), y KBITHI MOTOYHOTO POKY Ha Oipixkax Oyio ykia-
JICHO yroJ 3 LIHHMMH manepamu Ha cymy 21,1 mupx rpH. 3aranom
y ciuni-kBiTHI 2014 poKy o0Csr TOpriB LIHHHMH ManepaMu Ta ix
NOX1HUMH Ha OIpKOBOMY PUHKY LIHHHX Manepis craHoBuB 131,65
mipa rpH. [Ipu npomy oOcar TOpriB, 30KpeMa, akLisIMU CKJIaB 2 1
MIIpJ TPH, KOPHOPaTHBHUMHU OOMIrarisiMu — 2 MIpPJ IPH, JepHBa-
tuBamu — 0,97 MIpA TPH, IHBECTULIHHMMH cepTUdiKaTamMu —
0,26 mupa rpH, onuioHamMu — 4,5 MiH TpH [5]. 3 ypaxyBaHHS TOTO,
10 peryjboBaHa YacTHMHA PUHKY KamiTaay B YKpaiHH, 32 JaHUMH
HKIII®P, ne nepeBumtye 15 % ioro 3araapHOro odcsry, To MOx-
Ha co0l ysBUTH MacuB (piHAHCOBHUX peCcypcCiB, L0 00epTalOTHC Ha
BITYM3HAHOMY DHMHKY KaliTainy. 3arajibHa CyMa yroi 3 LiHHHMH
narnepamy, sk MOPIYHO YKIAJAKThCs HAa HBOMY, 32 HALIMMH OLUH-
KaMH, CTAaHOBHUTE Bifg 2 110 3 TPJIH TPH.

3Hauna wacTHHA oriepariiii, mo 37iHCHIOEThCS Ha T03a0ipKOBOMY
PUHKY LIIHHUX TanepiB, mpunajgae Ha Bekceni. Lle qocuts nommpenuit
(piHaHCOBHI IHCTPYMEHT, IKUM OQOPMIIIOTH MO3MKH YMMAO MalHX
Ta CepelHIX arpapHUX Hl,[[HpI/ICMCTB Iopsiiok BHITYCKy Ta 00Iry Bek-
CelliB Ma€ IaBHI TPajLiii, 0 MPONKCAH] y BEKCEIBHOMY 3aKOHO/AB-
CTB, sike Oa3yerbcs Ha JKeHeBchbkux yrogax 30-X pOKiB MHUHYJIOTO
CTOJITTS PO MPOCTUH 1 TepeKa3Huil Bekcelnb. [Ipore icHyroua BiTUH-
3HSHA [IPAKTUKA 3aCTOCYBAHHS I[bOI'0 3aKOHOJABCTBA Ta HEIOCKOHAJIA
CyJlOBa CHCTEMa, IO Ji€ B YKpaiHi, Ha )KaJlb HE 3JaTHI MiHIMi3yBaTH
PU3MKH, 110 MOB’s3aHI 3 BUKOPUCTAHHSIM BeKcelsd sIK OOproBOro iH-
CTPYMEHTY.

Kpim Toro Bekcenb € GopMOI0 TOBAPHOTO KPEIUTY. 3a WOTO J0-
MOMOTOI0 MO’KHA BIATEPMIHYBaTH OIUIATy MaJMBHO-MACTUIBHUX YU
IHIMX MartepiaiiB abo odopMuTH NeOITOPCHKY 3a00pTOBaHICTh OI-
TOBUX TMOKYIIIIB YU CIIO)KUBAYiB CLILCHKOIOCIIOAAPCHKOT MPOAYKIII.
AJe «KHMBHX» I'pOIIEH 3a JOMOMOTOI0 BEKCENs OTPUMATH B yKpaiH-
CBKHX peaisiX IPaKTUYHO HE MOKJIMBO, OCKUIbKM OaHKIBCHKUH 00-
JTiK (BpaxyBaHHsI) HaBiTh aBaJbOBAHUX BEKCEIiB, 3a JOMOMOTOIO
SKOro 3BHYaiHO 1e BinOyBaeThes, moao MCBA B YkpaiHi He mo-
U PEHUH.
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IcHyrouy moTpelOy B 00IrOBHX KOIITAaX Majli Ta CepeaHi MiAmpu-
€MCTBa 0araThbOX KpaiH 3 NEepexifIHOI0 EKOHOMIKOI HaMararoThCs
32/I0BOJIBHUTH TUIIXOM BUKOPUCTAHHS TOBAPOPO3MOPSIAYUX IIHHUX
narnepiB, 30KpeMa, arpapHUX pO3NMUCOK. 3akoH Ykpainu « Ilpo arpa-
pHi po3nucku» 3’aBuBcs B 2012 poui Ta HaOyB YMHHOCTI y Oepe3Hi
MUHYJIOTO POKY. MiHarpomoyliTHKi OYiKyBajio, IO BUKOPHUCTaHHS
arpapHUX PO3IHUCOK J03BOJNHUTH 3abe3neunT (iHAHCYBaHHs arpap-
HOTO CEKTOpY y Mepumii pik iX (YHKIIOHyBaHHs Ha piBHI 2—3
MJIpA TPH 3 MOJANBIINM 301IbIIEHHAM L€l cymu 10 50 mupa TpH.
[Ipore moku 110 10 MAHOTO IHCTPYMEHTY arpapii Ta (piHaHCUCTH
TITBKH TPUTIISAAI0THCS, OCKUTBKH ICHY€E 6araTo MUTaHb, Ha SKUX JI0-
ci Hemae 4iTkoi BiAnoBial. L{e 1 BiACyTHICTh HaJIEXKHOI MPAKTUKHU 3a-
CTOCYBaHHSI PO3MHUCOK, BaJy MPUHHATOTO 3aKOHY, HCOOX1THICTh TifI-
3aKOHHUX aKTIiB 1 BIAMOBIIHOI iH(pacTpyKTypH g ix o0iry. Cepen
MEPIIOYECPrOBUX MPOOIIEM, 110 MOTPEOYIOTh CBOTO BUPIIICHHS, Yijlh-
HE MICIIe [10C1/1a€ MUTAaHHS CTBOPEHHS Ta (QYHKIIOHYBaHHS PEECTPIB
arpapHUX pPO3IHUCOK Ta OOTSHKEHb pyXxomoro MaiiHa. He g0 KkiHIs
3pO3YMIJIOI0 € TIPOIIeypa eKCIEPTHOI OIIHKH 00’ €KTa 3a0e3NeUeHHS
arpapHoi pO3MUCKU Ta TNPAKTUKH MPUMYCOBOTO BUKOHAHHS 30-
OOB’s13aHHA 32 PO3MUCKOI0. YWHHE 3aKOHOMABCTBO Iependayae, 1o
MPUMYCOBE BUKOHAHHS PIIIEHHS BIAHOCHO TaKHX 3000B’s3aHb MOXKE
BiIOyBaTHCS yMPOJOBK O MICSIB 3 HESCHOIO TMEPCIEKTUBOIO Bij-
IIKOJYBaHHS 30UTKIB YYaCHHUKIB ONEpaliil 3 arpapHUMHU pO3MHCKa-
MHU. Be3yMOBHO 11 BUKJIMKA€ TIEBHY 3aCTOPOTY 3 OOKY MOTSHIIHHUX
KpeauTopis. B sikocTi ocTaHHiX, 3rigHo 3akony Ykpainu «IIpo arpa-
pHI PO3IMUCKHM», MOKYTh BHCTYIIAaTH HE TUTbKH (DIHAHCOBI YCTaHOBHU
[6, cT. 1], mpoTe HagaHHS KOMITIB 3a ()iHAHCOBI arpapHi pO3MUCKU
minaaae mij Bu3HAYCHHS (PiHAHCOBOT IOCIIyTH, 1O 3a BITYM3HAHUM
3aKOHOJABCTBOM IOTpeOy€ OTPUMAHHS CICLIAIBHOTO J03BOJNY Ta
Ma€ BIAOYBATUCS 3rIAHO MOPSIKY, po3pobieHoro HauioHambHOO
KOMICi€10, IIO 3MIHCHIOE Nep>KaBHE PETYNIOBAaHHA y cdepi pUHKIB
¢inancoBux mocayr [7, cr. 5 m. 4]. OueBuaHO, 110 O3 TEPMIHOBOrO
pO3B’s3aHHS KX 1 0araThbOX IHIMUX MUTaHb CIIOMIBATUCS HA €PEKTH-
BHY [II0 arpapHUX pO3IMHUCOK Y IUIaHI (piHAHCOBOTO 3a0e3neUeHHS
MCBA He BapTo.

Kpim Toro, He BapTo 3a0yBaTH i IIpo Te, 1110 arpapHa po3MUCKa, K
1 BEKCeJb, € THCTPYMEHTOM, SKHH HE MPHIATHUHA TSI OTpUMaHHS ¢i-
HAHCOBHUX PECypCiB Ha TPUBAIMN TepMiH. SIK MpaBUIIO, MMO3UKH, IO
MOYKHA OJIEp)KaTH 3a IXHBOIO JOIOMOTOI0, € KOPOTKOCTPOKOBHMH.
Bonu po3paxoBaHi Ha 6, MaKCUMyM — Ha 9 MICSIIIB.
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Jlist 3aiy4eHHs KOWITIB HA TPUBAILIMHA neploz:[ HEOOX1THO 3aCTO-
COBYBATH iHIII (piHAHCOBI IHCTPYMEHTH, HAUBIAOMIIIUMH CEPEN AKUX
€ obumiramnii. YnHHE 3aKOHOJABCTBO YKpaiHU Nepeadadyae MOKINUBICTh
BUITYCKY PI3HOMaHITHUX BHJIIB OOJIrarii, y TOMy 4HCIi i oOirarii
nianpuemMcts. [TiANpHUeMHUIIBKI CTPYKTYPH PI3HUX Taily3edl eKOHOMi-
KH BXKE JABHO 1 IOCHTb YCIIIIHO 3a/ly4aloTh KOLITH 3 PUHKY KarliTa-
JIy, PO3MILLYIO4H Cepe]l FOPHANYHUX 1 (PI3MIHKUX OCIO BIACOTKOBI, H-
CKOHTHI Ta LinboBi obmirauii. Ilpo obcsru Takoro QinaHcyBaHHs
MOKXyTh cBiunTH Aari HKIII®P, ska Tibku y CI4HI-TIOTOTO TIOTOY-
HOTO POKY 3apeecTpyBajia 35 BUMYCKIiB oOirailiid manpueMCTB Ha 3a-
rajibHy CyMy 4,95 MIIpJI TPH [8]. I e He BpaxoByIO4H BHITYCKH o0ti-
rarfii, mo 6me 3[1ICHCHH] OaHKaMU Ta CTPaXOBUMHU KOMIIAHISIML.

ArpapHi IANPHEMCTBA, HACAMIICPE] BEIHKI, TAKOX BHKOPHCTO-
BYIOTh OOJirarii s 3a0e3Mme4eHHs CBOiX HOTpe6 y JIOBIOCTPOKOBOMY
¢inancyBanHi. [lepeBaxxHO JUIsl BOrO HUMH PO3MILIYIOTHCS BiZICOT-
KOBI 06u1iranii, 1o nepedavaroTs CIUIaTy iXHbOMY BIACHHKY IPOLLIO-
BOTO JIOXOJly Y BHUIJIS/II IEBHOTO TMPOLICHTY 110 HOMiHairy. Bumyck Ta-
KAX oOmiramiii He 30BCIM NPUHHATHUN A Mamux 1 CepemHix
HiANPUEMCTB arpapHoro Oi3Hecy, siKi, 3a3BUYaii, BIIYyBalOTh HECTauy
00IrOBUX KOIITIB.

Hns MCBA, 3 ornsay Ha AaHy O6CTaBI/IHy NPUHHATHIIINMHU €
iTHOBI 06J11rau11/1 10 nependavyaroTh MOKIMBICTh BUKOHAHHS 00-
proBux 3000B’si3aHb HUIAXOM Tepeaavi TOBapiB Ta/ab0 HaJaHHS
MOCIYT BiJNOBIAHO 10 BUMOT, BCTAHOBJIICHHX IPOCIEKTOM eMicii
oOmirarii.

[impoBi 00JiTaIlii CHOTOIHI MIMPOKO 3aCTOCOBYIOTHCS Y JKUTIOBO-
My OyAIBHMLTBI, 16 KOMIaHI{-eMITEHTH PO3paxOBYIOTHCS 3 BIIACHHU-
KaMHu o0Jriramiii 30y J0BaHUMHU KBaJIpaTHUMHU MeTpaMu. Taki ooiramii
SIK CIOCIO 3aUTyYeHHS. HeOOXIIHUX q)lHaHCOBI/IX pecypciB Moriu Ou
Takox BukopucroByBarucs i MCBA, mo 3aliMaioTbesi OpraHivyHUM
3eMJIepOOCTBOM 1 BUPOOHHMIITBOM €KOJIOTIYHO YUCTOI CUTBCHKOTOCIIO-
Japcbkoi npoaykiuii. [ToTeHiiHUMEU 1HBECTOPaMU-TIOKYIIISIMU 11O~
BUX oOmiraiiii, emitoBannx MCBA, Morim OM BUCTYIUTH OITOBI Ta
PO3/piOHI TOProBLI OPraHiuHOI MPOAYKIIii, MOMUT HA SAKY HEBIMHHO
3pocrae. [Ipu npomy Oyno 6 BapTO MOJyMaTH HaJ| CIPOLICHHSIM YMOB
3aCTOCYBAaHHS ILOTO 1HCTPYMEHTY Uit (piHaHCOBOTO 3abe3rmeueHHs
HiAMPUEMCTB arapHOTO CEKTOPY.

CrnpaBa B TOMY, 110 BIJIITOBITHO 0 YUHHOT'O 3aKOHO/aBCTBa 00-
Jiramii miJInpueEMCTB MOXYTh ICHYBAaTH BHKJIIOYHO B 0€310KyMEH-
tapHiil popmi [9, c1.7 n.2]. Lle o3Hayae, M0 BOHU ICHYIOTh y BHU-
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IS 00JIIKOBUX 3alMCIB HAa paxyHKax I[IHHUX IanepiB eMiTeHTa Ta
BJIACHUKIB OOJIiramiii y Jerno3uTapHuX ycraHoBax. BiamoBigHo o0ir
663IIOKyMeHTapHI/IX obuirauiil nepeadavae BIAKPUTTS TaKUX paxy-
HKIB y JCIIO3UTApil Ta iX MATPUMKY, WO NOTPeOy€e JOAAaTKOBUX BH-
TpaT SK JJIA eMiTeHTa, Tak 1 JyIs BIacHUKIB oOmiramiii. Lle B cBoro
Yepry COpHYMHSE 3J0OPOKUYEHHS BAPTOCTI 3aly4eHHUX KOIITIB. 3Me-
HITUTH BUTPATH, IO OB’ sI3aHi 3 PO3MINICHHSIM Ta 00irom ooira-
i TANPUEMCTB, MOKHA OyJj0 6 AO3BOJUBIIM iX BUIYCK y JOKY-
MeHTapHii ¢opwmi, BoHa € 3pydHINIO© Ta 3pO3YMUIINION IS
npuadaBaviB obmiramiid. ¥ Takiii ¢opmi B YKpaiHi 3apa3 BUITyCKa-
I0ThCSl 00JTiramiii BHyTpinmHbo1 fAepkaBHoi mosuku (OBJIII), moxo-
AU 32 SIKUMHU He OOKIIafarThes moiarkoM. JlouimbHo Oyio 6, Ha
Hally AYMKY, 3allpOBajUTU MOMIOHI MUIBIU I IPH ONOJATKYBaHHs
JOXOJIB BIIACHHKIB IUILOBUX OOMIraIiif, 10 BHUIIYCKAIOTHCS
MCBA. Lle cripusuio 6 3MEHIIEHHIO BApTOCTI 3aJy4€HOTO HUMHU Ka-
HiTanxy Ta MiATPUMII PO3BUTKY MAaJIOTO 1 cepeaHboro Oi3Hecy y Bi-
TYU3HSIHOMY arpapHOMY CEKTOpI.

OcranHit iHOAI MOTpeOye (hiHAHCYBAaHHS BaJIOTHUMHU KOIITaMHU.
3a/10BOJILHUTH TaKy MOTpedy MOXHa IHUIAXOM BHUIYCKY OOJiraii,
HOMIHOBaHUX B iHO3eMHIi BaioTi. [IpoTe ykpaiHCbKe 3aKOHOIABCT-
BO 3a00pOHs€E 11€ pOOUTH, TOMY HiIPHEMCTBA BJIAIOTHCA JI0 BHITYC-
Ky TaK 3BaHHX eBpoo6niraui171 Ix ycminmao BHKOPHCTOBYIOTh BEJUKI
yKpaiHchki arapHi kommnanii. Tak, y 2013 poui arpapu TiraHTH
«MupoHiBCbKill XT100mPOAYKT» 1 Ukrlandfarmlng PO3MICTHIM Ha
JlonnoHcekiit GonmoBii Oipxi eBpooOmiramii Ha $750 mun 1 $250
MitH BigmoBigHo [10]. Llel mpukiiag cBiAYMTh MPO TOTOBHICTH iHO-
36MHHUX THBECTOPIB BKJIAJaTH KOWITH B YKPaiHChKHUU arpapHHUX CEK-
top. OgHak naHuit cnoci6 ¢iHancyBaHHS aOCONIOTHO HE MPUAATHUIN
JUIST MaJIMX 1 CEepPeAHIX CUIbCHKOTOCTONAPChKUX MiANpueMCTB. Lle
TMOSICHIOETBCS THM, IO, 3 OIHOTO GOKY, 3ally4aTH TaKMM YHHOM KO-
LITH MOXYTh JO3BOJUTA OO IyOiuHi KOMIaHIi 3 TapHOK0 KPEIHT-
HOIO ICTOpI€N0, SIKi BXE JOCUTh BioMi y CBiti. 3 iHIIOro GOKY, BH-
IMyCK €BpooOiramii € mJyXe BHUTPATHOIO CIIPaBOIO, OCKUIBKH
notpedye 3HaYHUX BUTPAT yacy 1 rpolield Ha IHBECTHIIHHUX KOHCY-
JBTAHTIB, IOPHUCTIB, aHAEpaNTEpiB, ayJUTOPIB, PCHTHHTOBUX areH-
TCTB, Oip>koBuii mictuHr, due diligence Tomo.

3a3HauyeHi 00CTaBUHU OJHAK HE TOBOPATH mpo Te, mo it MCBA
HE iICHy€ MOXJIMBOCTI BUXO/y Ha 3aKOpPJOHHI PUHKHU KamiTtany. Takui
croci0 € 1 MOB’sA3aHMI BiH 3 BUKOPUCTAHHS IHCTPYMEHTY (iHAHCY-
BaHHSI, 10 Ma€ Ha3By «KPESIUTHI HOTHY.
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Kpenutai votu (Big anri. Credit Linked Notes — CLN) — 6op-
roi WiHHI [ANepH, IO CMITYIOTbCS HOPUAMYHAN  Ocobamu-
HEpEe3UICHTaMH ISl OTPUMAaHHS KOIITIB, SKi MOTIM HAJarOThCS B TO-
3WKY YKPaTHCBKif KOMITaHii.

KpenuTtHi HOTH CcXO0i Ha €BpoOiraii, OCKUIbKH HOMIHOBaHI B
IHO3CMHIH IBAIOTI 1 PO3MIIIYIOTECS 33 MeXaMH YKpalHH. Aje Ha
IIbOMY CXOXICTh 3 €BpooOiramisiMu 3akiHuyeTscsi. Ha BimmiHy Bif
OCTaHHIX BHITyCK KPEIUTHHX HOT HE IOTPEOY€E MOBHOTO PO3KPHTTS
iHpopMalii Mpo eMiTeHTa Ta MPOBEACHHS MIKHAPOAHOTO aynuTy. Bing
eMITEHTAa, 1110 BUITYCKAa€ KPEeIUTHI HOTH, HE BUMAraeThCsl HaBITh MPO-
CIIEKTy IXHBOI eMiCii, a TaKOX HasBHOCTI KPEIUTHOTO pEeUTHHTY. bi-
JbIlIE TOrO, er)lI/ITHi HOTH HE MPOXOJATH MPOLEAYPY JICTHHTY Ha
MDKHApOAHIA (oH0BIH ipxki. OTKe, BUIYCK KPEIUTHIX HOT MOXHA
MiArOTYBATH 1 PO3MICTHTH B CTUC/MI TepMiH. IIpu mbomy, (ikcoBami
BUTPATH BHUITYCKY OyIyTh ICTOTHO MEHINI, HDK MPH eMicii €BpooOti-
Trariin.

EMiTeHTOM KpeaUTHHX HOT i OTHOYACHO OPraHi3aTOpPOM iX BHITYCKY
3a IOpydYEHHSM TI03WYaJIbHUKA KOIITIB BUCTYTIAE CTeianbHa (QiHaHCO-
Ba Kommadisi SPV (Special Purpose Vehicle) abo 6ankiBcbka ycTaHOBa,
sIKa € arcHTOM M aHJepaiiTepoM BHITYcKy. Bumyck i pOSMlH.IeHHH na-
HUX L{IHHUX [AIIEPIB PETYJIOIOTECS, SK NPABUIO, AHNIIIHCHKAM [PABOM,
Opo IO POOUTHCS 3aCTEPEKEHHS B JOTOBOPI MPO KYIIBIIO-TIPOIAK
CLN. BoHu sBISIIOTH COOOI0 YMOBHE 3000B’sI3aHHSI €MITEHTa MeEpen
npuadaBadeM (MOKYIMIIEM) KPeAUTHUX HOT MO0 CIUIaTH (PiKCOBaHOTO
IPOLIEHTY Ta MOTaIIeHHs OCHOBHOI CyMHU 32 HUMU. BUKOHAHHS IUX 30-
OOB’s13aHb M0 HOTaM OOYMOBIJIEHE BUKOHAHHSM MO3MYaJIBHUKOM 30-
00B’s3aHb 110 KPEAUTY, BUJaHOMY oMy emiteHTOM CLN.

Po3MinieHHs KpeJUTHUX HOT B IHTEpecax YKpaiHChKOTO IO3HYa-
JIbHUKA BIZOYBA€THCS 3a3BHYAl y MPUBATHOMY (3aKPHTOMY) HOpSLI-
Ky Cepell 3a3iesieriib BU3HAYCHOro Koma iHBectopiB. HeoOxinHo
BII3HAYATH, IO TIPH PO3MIIICHH] KPEANTHUX HOT YCIO BIAMOBIAAIb-
HICTh 3a IXH€ MOTalICHHS Hece YKpaiHChKa KOMIAHis-TO3UYaJIbHUK,
a He eMiTeHT uux nanepis. [Ipu nedonTi ocTaHHBOTO, HOTH Haifuac-
Time a”yaoThes. Kpenut, BuaaHuil mo3uyaabHUKy OaHKOM 3a pa-
XYHOK KOIIITIB, IO HAIWIUIA BiJ MPOJaXy HOT, IEPETBOPIOETHCS B
CHUHJIMKOBAaHUHN KpeauT 3 OOKY 1HBECTOPIB-TIOKYII[IB HOT, Kl CTalOTh
OpSIMUMHU KPEIUTOPaMH KOMITaHii-mo3n4anbHuka. OTKe He Ma€ 3Ha-
YeHHS, XTO BUCTYNHUTh eMiTeHTOM — OaHk uu SPV. Biamosimans-
HICTh 1O KPEOWTHHUX HOTAaX BCEOJHO HECe MiANPHEMCTBO-TIO3HYA-
JHHUK KOIITIB.
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[To kpeTuTHUX HOTaX MOXKYTh BCTaHOBJIIOBATHCS JIOJIaTKOBI Tapa-
HTii a00 mopyuurenbeTBa TpeTix oci6. Haaiitaicts CLN cyTTeBO min-
BUIIYETHCS, KOJM NPH YKJIaJEHHI YIOAM MK iX €MITEeHTOM Ta IO3H-
YabHUKOM 3aCTOCOBYIOThCS KOBeHaHTH. OCTaHHI SBISIOTH COOOIO
0C00JIMBI TOTOBIpHI 30008’ 13aHHS MMO3WYATFHUKA (III0JI0 TOTPUMAHHS
NeBHUX (PIHAHCOBUX TOKA3HMKIB, MPOBEJCHHS SIKUXOCh MAiil abo
YTPUMAaHHS BiJ 1HIINX), HEBUKOHAHHS SKHX HAJa€ KPEAUTOPY IPAaBO
OT'0JIOCUTH MO3UYATBHUKY Je(OIT.

KoBeHanTn 00MeXyrOTh CBOOOIY MisUTEHOCTI MiAMPUEMCTBA, OCKi-
JBKHU CTaBIISATH PO3BHTOK Oi3Hecy y meBHi pamk. [Ipo 3a ix momomo-
TOI0 BapTICTh 3aly4eHHX (PIHAHCOBUX PECYpCiB MOXKe OYTH CyTTEBO
3HIDKEHA.

Jnst 6aratb0X KOMIAaHiN 3alydeHHs KOIITIB Yepe3 BHUITYCK Kpeau-
THUX HOT — IIe e ¥ iMi/pKeBUi Kpok. OTpUMaBIIM TaKUM YHMHOM
(diHAHCYBaHHS 1 CYMJIIHHO BUKOHYIOYM CBOi 3000B’si3aHHSI Tiepej] iH-
BecTOopamMu (KpeIuTopamMu) MIOAO MOTAIEHHs X OOProBUX IMarepis,
MO3UYAJIBHUK CTBOPIOE COOI TIO3UTHBHY KPCITUTHY icropito. A e, y
CBOIO 4epry, Moxe OyTH KOPHCHHMM IIPH 3AIHCHCHHI BHITYCKiB o0Jira-
Wi/l UM [IPOBEACHHI IPUBATHUX 00 MyOIIYHUX PO3MIIIEHD {HIINX BH-
JiB IIIHHUX Manepis.

3a JI0MOMOroI0 KPEJUTHUX HOT MOKHA ONEPATHBHO 3aJTy4aTH Bij-
HOCHO HEBENMKi Cymu KowTiB (Bix $5 mun), mo poOuth ix nocuts
npuBabIMBUM ()IHAHCOBUM IHCTPYMECHTOM [JIsl CEPEeiHIX arpapHiX
MIAMPUEMCTB, sKi MOTPeOYIOTh (IHAHCYBaHHS B IHO3CMHIN BamioTi
JUTSL 3aKYTIBII CUTBCHKOTOCTIONAPCHKOI TEXHIKK a00, HAMPUKIIAI, TUIe-
MIHHOT Xy100H.

HesBaxxaroun Ha Te, 0 B HAIIOMY 3aKOHOJABCTBI Hijie HE 3ra-
OY€TbCS MPO KPEAUTHI HOTH, YKpaiHCHKUM Oi3HECOM HAKOIIHYEHO
OpaKTHYHUM JOCBiA iX 3actocyBaHHs. llepma cnpoba oTpumartu
¢iHaHCyBaHHSA 3a JOMOMOIOI0 KpPEIUTHUX HOT B YKpaiHi Oyina
3pobiena B 2005 pomi. Bix Toro gacy Oyio 3miiiCHEHO YUMaio ix
YCHIIIHUX PO3MIIIEHb MiANPUEMCTBAMU PI3HUX Taly3ed BITUYU3HS-
HOT eKoHOMIKH. MaOyTh HacTaB dac 3BepHyTucsa 1o CLN i arpap-
HOMY Oi3Hecy.

Y 3HauHIii Mipl MOXIIMBOCTI 3aCTOCYBaHHsI LIbOIO IHCTPYMCHTY 3a-
JICKUTH BIJ CHTYalli, 0 CKIAJa€ThCs Ha MIKHAPOIHMX PUHKAX Kalli-
Taiy. 30Kpema BiJl IHTepecy NOTCHLIHIX IHBECTOPIB 0 KpaiH 3 Iie-
PEXiTHOI0 €KOHOMIKOIO Ta TIEPCIEKTUB PO3BUTKY MEBHUX Tay3ei . Y
IIbOMY KOHTEKCTi YKpaiHCBhKHI arpapHUi CEKTOP ChOTOAHI € JIOCUTh
npuBaOIMBUM JIJIs1 BKJIQJCHHS 1HBECTUIIMHUX KOIMITIB HA 1—3 poKwu.
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Came Ha Takuil TEpMiH MOXKHA OTPUMATH (iHAHCYBAHHS 32 JIONOMO-
roto CLN. V cBoto gepry, FHy‘-IKlCTB 1 OFOJDKETHICT LBOrO IHCTPYMe-
HTY POOUTH HOTO HAI3BHYAWHO MPUBAOIMBHUM JUIs THUX MiANPHEMCTB
MCEBA, sxi MaroTh Oa)xaHHSI BUMTH Ha 3aKOPJOHHI pUHKH KaIliTay.

BHCHOBKH i MepCcrneKTHBH MOJAJIBIINX T0CTIIKEHb Y JaHOMY
HanpsaMKy. PuHOK KamiTany sBiisie cOO00 MOTY>KHE JKepeno (iHaH-
COBHX PECYpPCIB IUIsl MAIHUX 1 CEPEIHIX CUThCHKOTOCTIONAPCHKUX ITifl-
npuemcts. JlocTyn 10 1ux pecypeis nepeadadae BOJIOJIHHS ICBHUMU
3HAHHAMHU Ta TEXHOJOTISIMH 3aCTOCYBaHHs IHCTPYMEHTApii0 JaHOro
PHHKY, PO3yMiHHSI OCOOJIMBOCTEH Pi3HUX BUAIB I[IHHHUX MArepiB 3 TO-
YKH 30py MOTped MaJoro Ta CepeaHbOro arpoli3Hecy y ¢iHaHCYyBaH-
Hi. Y cBOIO uepry e(peKkTUBHE BUKOPHCTAHHS MOXIHUBOCTEH PUHKY
kamitany s orpumanass MCBA HeoOXiaHMX 1HBECTHIIMHUX Ta 00i-
TOBUX KOIITIB HOTpeOy€e CTBOPEHHS BIJMNOBIIHUX 3aKOHOAABUMX Ta
€KOHOMIUYHUX TIepEeTyMOB.

Haiinpuitnaruimummy iHcTpymentamu ¢inancyBanHs MCBA e Be-
Kceql Ta TOB&pOpOSHOpHI{‘{i LiHHI IalepH, 30Kpema arpapHi po3mHc-
K. IlepcreKTHBU TXHBOTO B 3aCTOCYBAHHS B 3HAYHIN MIpi 3yMOBIIIO-
IOThCS OPraHi3alifHO-NPABOBMMH acleKTaMu (YHKIIOHYBAaHHS LHX
IHCTPYMEHTIB: HasBHOCTI BIAIMOBIIHOI HOpMAaTHBHOI 0a3W, HamiIMHOI
CUCTEMH OOJIKY Ta HAJICKHOI CyJIOBOI MPAKTUKU BHUKOHAHHS TIEpEI-
6aueHnX 3000B’I3aHb.

3HauHl MOxJMBOCTI (piHaHcyBanHS MCBA moB’si3aHi 3 BUKOpHC-
TaHHSAM OOJIITaIii MiANMPUEMCTB, HacaMmIiepe, nuboBuXx. OMHAK TO-
IIMPEHHS 1[OTO OOProBOr0 IHCTPYMEHTY 3allO3MY€HHs KOIUTIB JJIs
MCBA mnotpe0Oye CTBOPEHHS CHPHUSTIMBOTO IOJATKOBOTO DPEXHMY
00iry oOumiraiiiif, o0 eMITYIOTbCS MAJIUMH Ta CEPEIHIMH MiPUEMCT-
BAMH arpapHoro CeKTopy. Ti i3 HuX, sIKi OaXKalOTh 3aly4aTd KOILITH B
IHO3EMHIil BaMIOTI MAIOTh 3BEPHYTH YBAry Ha KPEAMTHI HOTH, sIKi Ha
Bi/IMiHY Bix €BpooGuirauiil i GaHKIBCbKUX KPEAUTIB € JOCTYIHILINME
Ta e(EKTUBHIIINMH JUTS BITYM3HAHUX IMIAIPHEMCTB MAJIOTO Ta Cepesi-
HBOTO arpobi3Hecy.

VY cTarTi pO3rISIHYTO TIIBKK YaCTUHY IHCTPYMEHTApil0 pUHKY Ka-
miTainy, mo Moxe 0yt 3actocoBanuiit MCBA 11s ¢inaHCYBaHHS CBO-
€1 nmismpHOCTI. [loBHIMMI aHami3 MOXIMBOCTEH (DiHaHCOBOTO 3a0e3-
IEUEHHs] MaJMX 1 CepeiHIX arapHuX MiJIPUEMCTB 3a JOIOMOIOI0
IHIIMX 1HCTPYMEHTIB PUHKY KalliTaay BUMAarae mpoBEICHHS MOAalTb-
IIMX JTOCITIIKECHb.
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B ATPAPHOM CEKTOPE 3KOHOMHKH

AHHOTALMA. B cmambe npoaHanu3uposaHbl akmyarsbHble rnpobnemsi ¢u-
HaHco8020 obecrnieyeHuss OesmernibHOCmMuU npednpusimuli manoeo u cpedHez0
busHeca 8 aspapHOM CEKMope 3KOHOMUKU. PaccMompeHb! MpuYuUHbI, UCKIHO-
Yarowue docmyn makux npednpusimul Kk 6aHKO8CKOMY KpedumosaHuto U de-
HEXHbIX pecypco8 KpedumHbix cor308. B amom koHmexkcme uccrnedyromcs
B803MOXHOCMU pbIHKa Karnumarsna Kak UCMOYHUKa (hUHaHCo8bIX pecypcos Orsi
masnoeo u cpedHez20 busHeca. [MpoaHanu3uposaHbl obcmosimenscmaa, coep-
JKusarowjue npuUMeHeHUe UHCMpPYyMeHmapusi amoao pbliHKa, 8 YacmHocmu, ae-
papHbIX pacrucok u eekcesnel 051 ¢huHaHcuposaHusi azpapHo20 busHeca.
ObocHosaHa uenecoobpasHoCMb UCMOMbL308aHUSI MaslbiMU U CPEOHUMU Ceflb-
CKOX0351icCm8eHHbIMU MPedNpUSMUsIMU, 0COBeHHO meMu, Komopble 3aHuMa-
tomcsi opaaHuyeckum 3emneodenuem, yenesbix obnuzayul. CehopmynuposaHbl
npedroxeHUs1 Mo pacrpocmpaHeHuro u bonee 3ghgheKkmueHo20 UCMOMb308a-
Husi OaHHbIX GbUHAHCOBbIX UHCMPYMeHmMos. PaccmompeHbl ocobeHHocmu u
npeumyuwiecmea KpeOUmHbIX HOM Kak UHCMpyMeHma rpuserevyeHusi cpedcms 8
uHocmpaHHoU eanome 0r1si npednpusmuli Manoz2o u cpedHeeo busHeca azpa-
PHO20 cekmopa HayuoHarbHOU 3KOHOMUKU. ApaymeHmupyemcs Heobxolu-
mMocmb OanbHelwux uccriedosaHuli 803MOXHOCMEU U NMepcrekmus Ucnosib30-
8aHUs1 pbIHKa Kanumana Onsi puHaHCO8020 obecreyeHuUs1 MasbiX U CPeOHUX
npednpusmud.

KI/TKOYEBBIE CJIOBA: pbiHOK kanumarna, 6aHKkoeckul kpedum Koorepamue-
Hoe KpedumosaHue, UeHHble byMaau, azpapHbie pacnucku, obnueayuu npeo-
npusimusi, KpeOUMHbIe HOMbI.
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CAPITAL MARKET FOR SMALL
AND MEDIUM ENTERPRISE FINANCING
IN THE AGRICULTURAL SECTOR

ABSTRACT. The article analyzes the current problems of financial support for
small and medium enterprises in agrarian sector. Causes which prevent access
of enterprises to bank loans and financial resources credit unions. In this
context the possibility of capital markets as a source of funds for small and
medium businesses are explored. Analysis of the circumstances that restrain
the use of market instruments including agricultural receipts and bills for
financing agricultural business. The appropriateness of small and medium sized
enterprises, especially those engaged in organic farming, targeted bonds.
Suggestions on distribution and more effective use of data instruments are
given. The peculiarities and benefits of credit notes as a tool to raise funds in
foreign currency for small and medium-sized agricultural sector of the national
economy are considered. The need for further research possibilities and
prospects for capital markets to fund the development of small and medium
enterprises is being argued.

KEY WORDS: capital market, bank credit, securities, agricultural receipts,
cooperative loans, bonds, credit notes.
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