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ATPAPHA HOTA 9K IHCTPYMEHT
®IHAHCYBAHHA CI/IbCbKOTOCNOAAPCbKUX
BUPObHUKIB

AGRO-NOTE AS A FINANCING
INSTRUMENT FOR AGRICULTURAL
ENTERPRISES

AHoTauis. BcTyn. Y noBOeHHI nepiog aepapHuii cekTop HabyBae 0cob/1MBOI Ba2M SIK OGUH i3 K/II0YOBMX gpariBepiB Big-
HOBJIEHHS! eKOHOMIKM YKpaiHu, 1o noTpebye 3any4eHHs 2Hy KnX i qOCTYNHMX gxxepen PiHaHCyBaHHS. OOMexeHui goctyn
Ci/IbCbKO20CN0gapCbKMX TOBAPOBUPOOHMKIB §O TPaguLisiHo20 OAHKIBCbKO20 KPegUTYBAHHS 3YMOB/IIOE AKTYANbHICTb MOLLYKY
HOBWX iHAHCOBMX IHCTPYyMeHTIB, siki 6 BignoBigann ymoBam Lm@poBi3aLlii ekoHoMiku, 3abe3neyysany NpaBoBUi 3axX1CT CTOPIH
i cnpusian mobinizauii kanitany. A2papHa HOTA, sIK HeeMmiCiliHWiA LiHHWI Nanip i3 BUCOKMM piBHEM MpaBoBO20 3a0e3MneyeHHs,
e/1eKTPOHHOKO OPMOI0 061Ky Ta MOX/IMBICTIO BTOPUHHO20 00612y, € OgHUM i3 TaKuX IHCTPYMeEHTIB. Ii BipoBagseHHs BigkpuBae
HOBI MOX/IMBOCTI gA1sl PIHAHCYBAHHS A2pApHUX KOPNIOPaLii, 0COBAMBO MAMX TA CepegHix, CApHsiE PO3BUTKY a2pOpiHaHCOBO2O
PUHKY Ta popMye OCHOBY g/isl CTPYKTYPHOI MOGepHI3auii CilbCbKo20 20CnogapcTBa B yMoBax BigbygoBs.

MeTa. MeToto gocnigxeHHs € 06fPyHTYBAHHS KOHLeNTyaabHUX 3acag PYHKLIOHYBAHHS 2PAPHOI HOTY SIK iIHHOBALIFIHO20
iHCTPYMeHTy PiHaHCYBaHHS a2papHO20 CekTopy YKpaiHu 3 ypaxyBaHHsAM ii mpaBoBoi npupogu, MexaHiamy obi2y Ta iHCTUTY-
LiiiHo20 3abe3neyeHHs, Lo go3BO/ISIE BUBHAYUTY ii MiCLie B CUCTEMI Cy4aCHO20 a2POPiHAHCYBAHHS, PO3KPUTM MOTEHLiaN L0go
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nigBULLeHHA NIKBIGHOCTI a2papHMX AKTUBIB KOPNOPLN,  TAKOX OKPeCANTH nepesau MOPIBHAHO 3 iCHYIOYUMM IHCTPYMEHTAMM,
TAKUMWM 1K d2papHi PO3MUCKY, y KOHTEKCTi LndpoBi3avii iHaHCOBO20 pUHKY.

Martepiann i metogu. Matepianamm gocaigxxeHHs Ciy2yBaan HOpMATUBHO-MPABOBI AKTU YKPAiHW, CTATUCTUYHI §aHi L0go
00cs2iB 3an1yyeHHs GiHAGHCYBAHHS Yepe3 aepapHi po3nucku, Nyonikauii BITYM3HSIHUX Ta 3apyOiKHUX HAYKOBLIB, 0 TAKOX iH-
opmavisi npo PyHKLIOHYBAHHS geno3nTapHoi cucTeMm Ta IHCTUTYLiHO20 cepegoBULLA GiHOHCOBO20 PUHKY. MeTogonozituHy
OCHOBY gOC/ig>KeHHS CTAHOB/IATbL METOgM TeOPeTUYHOR0 Y3a2A/IbHeHHS Ta 2PyNyBAHHS, MOPIBHANILHO20 AHANI3Y, CTPYKTYPHO-
J102i4H020 MOGENOBAHHS, AHANI3Y TA CUHTE3Y, L0 3abe3neynnn KoOMaeKCHe goCigyKeHHs CYTHOCTI, nepeBda Ta MexaHiamy
(YHKLiOHYBAHHS a2papHOI HOTHY.

PesynbTatn. Y cTarti po3kpuTo eKOHOMIKO-MPABOBY CYTHICTb A2PAPHOI HOTH, MOPIBHAHO il XAPAKTEPUCTUKM 3 G2PAPHOIO PO3-
MV1CKOIO, BUSIBIEHO K/IIOYOBI nepeBaay, cepeq sikux — eleKTPOHHA PopmMa, HKYi TPAH3AKLiMHI BUTPATH, PO3LLIMPeHnii nepenix
30CTAB, MOXJIMBICTb OCTPOKOBOR20 CTSI2HEHHS TA BTOPUHHORZ0 0bi2y. 3anponoHOBAHO MOGe/b iHCTUTYLiHOI B3aEMOGii y4acHuKiB
PUMHKY, L0 Nepeqbayae BKIOYEHHS a2papHoi HOTU go geno3nTapHoi cuctemu, ii 06Aik, nepegady npas, BUKOHAHHS 3000B'A3aHb
i MexaHi3m npumMycoBo20 CT2HeHHS. BCTAGHOB/IeHO, L0 a2papHa HOTa GOPMYE anbTepHATUBHMIA KaHA PIHAHCYBAHHS a2po-
CeKTopy Ta aepoKoprnopawii, Cnpuae nigeunLLeHH0 1020 NiKBIGHOCTI, PO3LUMPEHHIO IHBECTULIIMHUX MOXX/IMBOCTEN TA 3HMKEHHIO
BAPTOCTI KaniTany gis a2poBMpPoOHUKIB.

lNepcrexTvBy. Moganblui HAYKOBI GOCIGKeHHs gOLiIbHO 30cepeguTi Ha eMMipUYHIN OLiHLI ePeKTUBHOCTI a2papHUX HOT y
pe2ioHanbHOMY po3pi3i, GOCHIgXeHHI pU3nKiB gedonTy, BJOCKOHANEHHI HOPMATUBHO20 Pe2y/IloBAHHS TA AHAI3i MOXINBOCTEl
iHTepHauioHanizayii 3a3Ha4yeHo20 IHCTPyMeHTY. Pe3yabTaTv TaKnX goCaigKeHb CpUSTUMYTb PO3BUTKY d2POPiHaHCOBO2O KOp-
MOPATMBHO20 PUHKY TA MOCKIEHHIO PIHAHCOBOI CTiVKOCTi A2PAPHO20 CeKTOPY B YMOBAX MiC/ISIBOEHHOI PEKOHCTPYKLIii eKOHOMIKM.

KniouoBi cioBa: aepapHa HOTA, 2pOGiHAHCYBAHHSI, 2PAPHI PO3MUCKK, HEeMICiFiHi LiHHI nanepu, 3a1y4eHHs Kanitany, aepapHi
Kopriopauii, KpeguTyBaHHS, (iHaHCYBAHHS CilbCbKO20CM0GApChKX BUPOOHUKIB, PIHAHCOBMI PUHOK, A2papHuii CeKTop YKpAiHy.

Summary. Introduction. During the war period, the agricultural sector plays a strategic role in rebuilding Ukraine’s economy
by ensuring food security, generating foreign currency earnings, and maintaining employment, especially in rural areas. Enhanc-
ing the efficiency of agricultural production requires not only technological modernization but also the creation of a flexible and
accessible financial infrastructure capable of mobilizing investment resources for producers of all scales. Against the backdrop of
limited access to traditional bank lending, particularly for small and medium-sized enterprises, the relevance of alternative finan-
cial instruments increases. The agricultural note, as a non-issuance security with a high level of legal protection, an electronic for-
mat, and the possibility of secondary trading, offers new opportunities for financing agribusinesses, supporting the development
of the agri-financial market and laying the foundation for the structural modernization of agriculture in the context of recovery.

Purpose. The purpose of the study is to substantiate the conceptual foundations for the functioning of agricultural notes as
an innovative financing instrument for Ukraine’s agricultural sector, taking into account their legal nature, circulation mecha-
nism, and institutional framework. This allows for defining their role in the modern agri-financial system, disclosing their poten-
tial for enhancing the liquidity of agricultural assets, and outlining the advantages of agricultural notes compared to existing
tools, such as agricultural receipts, in the context of financial market digitalization.

Materials and Methods. The research is based on the regulatory framework of Ukraine, statistical data on the volumes of
funding attracted through agricultural receipts, academic publications by domestic and foreign scholars, and analytical infor-
mation on the functioning of the depository system and institutional environment of the financial market. The methodological
framework of the study includes methods of theoretical generalization and classification, comparative analysis, structural and
logical modeling, analysis and synthesis, which made it possible to comprehensively investigate the nature, benefits, and oper-
ational mechanism of agricultural notes.

Results. The article reveals the economic and legal essence of agricultural notes, compares their characteristics with agricultur-
al receipts, and highlights key advantages such as the electronic format, lower transaction costs, broader collateral options, early
enforcement mechanisms, and secondary market trading. An institutional interaction model for market participants is proposed,
including registration of agricultural notes in the depository system, accounting, rights transfer, obligation execution, and enforce-
ment procedures. The study establishes that agricultural notes offer an alternative channel of financing for the agricultural sector,
contributing to increased liquidity, expanded investment opportunities, and reduced capital costs for agricultural producers.

Prospects. Future research should focus on empirical assessment of the effectiveness of agricultural notes across regions,
risk analysis related to default, improvement of regulatory mechanisms, and evaluation of international integration opportu-
nities for these instruments. Such research will contribute to the development of the agri-financial market and strengthen the
financial resilience of the agricultural sector in the context of post-war economic reconstruction.

Key words: agricultural note, agri-financing, agricultural receipts, non-issuance securities, capital raising, agricultural cor-
porations, lending, financing of agricultural producers, financial market, agricultural sector of Ukraine.

I I OCTaHOBKA MPO0JIeMH. ATpapHUii CEKTOp Bilirpae  BAJIIOTHI HAIXOMKEHHA Ta 3afHATICTH HACEJIEeHHA,
CTpaTeriyHy poJib y IPOIEC] BiTHOBJIEHHA €KOHO-  0COOJIMBO B YMOBaX II0BHOMACIITAGHOI'O0 BTOPTHEHHSA.
MiKN YKpainu, 3a6es3rneuyoun IpoIoBoIbuy 6esrnery, IligBuineHHa eheKTUBHOCTI (PYHKIIIOHYBAHHSA CLITBCHKOTO
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rocroJiapcTBa moTpedye He JIMIIIEe MOOePHi3aIlil BUPoO-
HUIITBA, a i CTBOPEHHA JOCTYITHOI, THYYKOI Ta IIP030POo1
(inaHCoBO1 iH(PPACTPYKTYPH, 3IATHOI AKYyMYJTI0BATH
1HBECTUIIIIIHI pecypcH AJIA arpOBUPOGHUKIB Pi3HOTO
Macirrady. ¥ 1bOMy KOHTEKCTI 0COOJITMBOTO 3HAUEHHSA
HalyBae PO3BUTOK aJIbTEPHATUBHUX (PiHAHCOBUX 1HCTPY-
MEHTIB, 30aTHUX KOMIIEHCYBaTu 00Me:KeHHA 0aHKIB-
CHKOTO KpeUTyBaHHA, 30KpeMa qJI MaJIuX i cepeqHix
MTITPUEMCTB, 1[0 CTAJIX OCHOBHUMM HOCIAMU €KOHO-
MIUHOI aKTUBHOCTI B perioHax.

OpHuM 13 TTePCIEeKTUBHUX IHCTPYMEHTIB 38Ty YeHHSA
(inaHcyBanHsa € arpapHa HoTa — iHHOBaIliitHA Gop-
Ma HeeMiCiHHOTOo I[IHHOTO mariepy, Mo MOoeqHYEe B CO0i
(yHKIIiT 3a0e3ieueH s, iIHBECTYBaHHA Ta 00iry arpap-
HOI mpoaykmii y Mexax (piHAHCOBOTO PUHKY. YMOBU
TIOBOEHHOI PEKOHCTPYKIIIl aKTyaJTi3yI0Th IIOTPe0y B IIIM-
POKOMY BITPOBazKeHHI ITM(POBUX IHCTPYMEHTIB 3 MiHi-
MaJIbHUMU TPAH3aKI[IHHUMU BUTPATAMHU, CITPOIIIEHUM
IOCTYTIOM IO KAITiTaJy Ta BUCOKHUM pPiBHEM IIPaBOBO-
ro 3axucty ctopid. [Ipore mpakTuuHe 3aCTOCYBaHHA
arpapHUX HOT B YKpaiHi Joci € 00MekeHUM 1 He 10-
CJTIPKeHUM HAaJIe’KHUM UMHOM fAK 3 €KOHOMIUHO1, Tak
1 3 HOPMaTHUBHO-IIPABOBOI TOYKH 30DY.

HesBarkaroun Ha 3aKOHOHABYI EPEIYMOBU Ta TEX-
HIYHY MOKJIMBICTD BITPOBAKEHHSA, BiICyTHICTH aIIpo-
0oBaHUX MeXaHi3MiB 00iry, HefoCcTaTHA MoiH(OopMO-
BaHICTh PUHKY, a TAKOXK IIoTpeba B IHCTUTYIIIHHOMY
CYTIPOBO/Ii 3 6OKY [Iep:KaBU Ta PeryIATOPiB CTBOPIOIOTH
BUKJIMKH JIJIS TIOBHOITIHHOTO (DYHKITIOHYBAHHSA I[bOT'O 1H-
crpymenTty. Came ToMy IT0CTa€e HEOOXiIHICTH HAYKOBOTO
OCMUCJIEHHA KOHIIENTYAJIILHOI CyTHOCTI arpapHUX HOT,
OLIIHKY 1X (DyHKITIOHAJILHOTO MOTEHIIaJIy Ta 00T PYHTY-
BaHHA MeXaHi3MiB iX iHTerpaii y (iHaHCOBY cucTeMy
KpalHU AK BAKIJIMBOTO €JIEMEHTY CTAJIOTO BiTHOBJIEHHSA
Ta MoepHisallii arpapHoi eKOHOMIKKA YKpaiHMU.

Anaiz ocTaHHIX DOCIIMKEeHb 1 myOJ/iKamii.
IIpo6sieMaTrKa IONIYKY Ta BOPOBAKEHHA ajbTepHa-
TUBHUX Kepes hiHAHCYBAHHSA MiAIBHOCTI arpapHux
MiAIIPUEMCTB € IPEeIMeTOM JOCIiIPKeHHA 6aratbox
VKPATHCHKUX 1 3apyOiKHUX HAYKOBI[IB. SHAUHY yBa-
Iy IbOMY HampAMoBi npuniiaiTek Jlynenko 10. 0.,
demenko B.B., IIpasaiox H.JI., Bougapenxo H.B.,
Paguenxo H.T., Creumep C.B., Hemouarenko O.0.,
Hapymos A.A., Croiiko O.d., Cementox C. ., Tami-
nosBceka A.I. ta Kapenko B.®D. [1], korpi amanisy-
0Th (piHaHCOBe 3a0e3MeUeHHA arpoCeKToOpPy B CKIIA/-
HUX eKOHOMIUHHUX yMOBaxX. 30KpeMa, y IXHiX IIpalax
BUCBITJIIOIOTHCA TUTAHHA MO0 ONITHUMI3aIlil IKepelt
(inamcyBaHHA, POJIi HeJEePKABHUX MEXaHI3MIB Kalti-
TaTisaril arpoIigIIpPrUeMCcTB Ta OIiHKA e(DEeKTUBHOCTI
IX BOPOBAKEHHS.

OkpeMmy Hillly B HAYKOBOMY QUCKYPCI ITOCiAAI0Th 10~
CITiKEeHHs, IPUCBAYEHI arpapHUM PO3MUCKAM AK 1H-
CTPYMEHTY MOO1JTi3allil J0IaTKOBUX (DiHAHCOBUX pecyp-
ci. Hayxkosgi mipati A6pamosoi 1. B. [2], Kosioka 3. [3],
JlaBpiuenka 1. [4], Yreurora K. O. [5], 'pumyx H.B.
[6], ITomeso O.B. [7] Ta iHIIUX aBTOPIB BUCBIT/IOIOTH
MOCKJIMBOCT1 3aCTOCYBaHHA arpapHUX POSIUCOK Y 3a-

166

0esreueHHI MaJIUX 1 cepeaHixX CLIbChKOT0CIOIaPChKUX
BUpoOHUKIB. [lompu HaABHI HaNpalOBaHHA, 3aJIU-
MIA€ThCA AKTYaJIbHUM MOJaJIbIIIe BUBUEHHSA ACIEKTIB,
MOB’AI3aHUX 3 AHAJTI30M PUBUKIB, IPUTAMAHHUX arpap-
HUM PO3IHCKaM, 0COOIUBO ¥ chepi BUKOHAHHSA 30008 5-
3aHb 32 HUMU.

BitunsHana HaykoBa WIKOJIA TTPOHOBXKYE AKTHUBHO
PO3POOJIATH TeMY arpapHUX PO3IHMCOK, TPAKTYIOUM X
3MeOLILIIIOTO AK aJIBTePHATUBY TPATUIIITHOMY GaHKIB-
cbroMy KpeguryBauHoo. Hanpuknan, A6pamosa I.B.
aHaJTi3ye arpapHi PO3MUCKU AK BAYKJIUBUU €JIEMEHT
(biHAHCOBO-KPEIUTHOI MATPUMKN MAJINX arpOBUPOOHMU-
kiB, a Kocriouernko . JI. — AK YNHHUK CTUMYJTIOBAHHS
PO3BUTKY ciinbebkux Tepurtopiil. Heroma 0. B. minkpec-
JII0€ TIOTEHITiaJI IILOT0 IHCTPYMEHTY y TpaHchopMaIlrii
(hiHaHCOBMX BIJHOCUH B arpapHomy 0isHeci, Toai AK
Amyx O. akieHTye yBary Ha Horo iHHOBaIifHIM IPUPO-
i AK mrepesia (piHaHCYBaHHA TOCIIONAPCHKOL TisSIHHO-
cri. O0JIiKOBI If ITPABOBI ACIIEKTH 3aCTOCYBaHHA arpap-
HUX PO3MUCOK aHAIIZYI0TheA ¥y mpanax ['eBuyka A.B.,
AKUI PO3TVIAMAE 1X 3 MO3UIliT TO3UYATBHUKA, a8 TAKOK
Makisna I1.T., Axuii 3ocepequBcA HA OPUAAIHUX KO-
Ji3iAxX y cepi BUKOHAHHSA 3000B’A3aHb 34 arpapHuMU
posmuckamu [8].

MerToI0 cTaTTi € 00I'PYHTYBAHHSA KOHIIEIITYaIbHUX
3acaj QyHKIIOHYBAHHA arpapHol HOTH SAK 1HHOBAI[ii-
HOTO 1HCTPYMEHTY (piHAaHCYBaHHA arpapHOT0 CEKTOPY
YxpaiHu 3 ypaxyBaHHAM Ii IIPpaBOBOI IIPUPOIU, MeXa-
Hi3My 00iry Ta IHCTUTYIiHOTr0 3a6e3IIeUeHHs, 110 103~
BOJIsIE BUSHAYUTH ii MiCIIe B CUCTEMI Cy4YacHOTro arpodi-
HAHCYBaHHSA, PO3KPUTHU MOTEHITiaJ MO0 MiABUIIIEeHHA
JIKBITHOCTI arpapHUX aKTUBIB, a TAKOXK OKPECIUTH
mepeBaru IOPiBHAHO 3 iCHYIOUMMM 1HCTPYMeEHTaMMU,
TaKUMU AK arpapHi PO3MUCKU, Y KOHTEKCT1 BiiOy10BU
Yxpaiuu.

Marepianu i MmeTogu. MaTepiajaMu JOCITIIKEHHA
€: 1) HopMaTHUBHO-TIpaBOBe 3a0e3leueHH 010 Pery-
JIIOBAHHA BUTPAT Ha OIJIATy BUHATOPOJ, IIPAIliBHUKAM
OiAIIpreMCcTBa; 2) Ipalli BITYN3HAHUX Ta 3apyOLKHUX
aBTOPIB, 110 MTPOBAATH CBOI HAYKOBO-ITPAKTUYHI JTOCJTi-
KEeHHA Y apuHi OyXTraJaTepchbKoro 00JIIKY Ta aHaJriay,
30KpeMa II0JI0 BUTPAT Ha OILUIATY BUHATOPOJ ITPAIliB-
HUKaM MiIIIPHUeMCTRA.

MarepiamaMu mgocTimKeHHA CIIyTyBaJd HOPMATHUB-
HO-ITPABOBI aKTH YKpaiHH, 30KpeMa 3aKoH YKpaiHu
«IIpo pMHKM KaIliTaJly Ta OPraHi30BaHI TOBAPHI PUHKN»,
110 PerJIaMeHTYIOTh IIPABOBUI CTATYC arpapHUX PO3MIH-
COK 1 arpapHUX HOT, a TAKOK CTATHUCTUYHI JaHI II0I0
OUHAMIKY BUKOPUCTAHHA 3a3HAYEHUX 1HCTPYMEHTIB
B arpapuoMy cexkTopi y 2015-2025 pokax. ¥ po6oTi
BPax0BaHO IT0JI0KEHHA HAYKOBUX MPAIlb BITUM3HAHUX
1 3apyOLKHUX TOCTITHUKIB, MPUCBAUYEHUX ITUTAHHAM
arpodiHaHCYBaHHSA, 3AJTyYeHHS KaITiTAILY, a TAaKOXK Qop-
MYBaHHSA 1HCTUTYIIIHHOTO CepeIoBUIIA JII PO3BUTKY
3a0e3IeueHoro KpeIuTyBaHHA B arpapHiii cdepi.

Y mporieci JOCTiKEeHHA 3aCTOCOBAHO METO/I Teope-
TUYHOTO y3araJibHeHHA JIA CUCTEeMAaTU3allil MiIX0iB
IO BUBHAUEHHA €KOHOMIYHOI CyTHOCTI arpapHUX HOT
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AK (piHAHCOBOI'0 1HCTPYMEHTY, a TAKO¥ METOJ II0PiB-
HAJIBHOTO aHAaJIi3y JJIA 3iCTaBJIEHHS IIPABOBOI IIPUPO/IH,
MexaHiaMy 00iry, BUTpaT Ha o(pOpMJIEHHA Ta iHBec-
TULIHHOI MPUBAOJIUBOCTI arpapHUX HOT 1 arpapHUX
posrucok. MeTop cTpyKTYPHO-JIOTIUHOTO MOJIEJTIOBAHHSA
BUKOPHCTAHO 3 METOI0 IT00YT0BU CXeMU 1HCTUTYIIITHOT
B3a€MO[Il YUACHUKIB PUHKY arpapHux HOT. Merogu
aHaJIi3y Ta CHMHTE3y 3aCTOCOBAHO [AJI OOTPYHTYBAH-
HA TIepeBar BUKOPUCTAHHA arpapHuUX HOT y CHUCTeMi
arpodinancyBanusa. MeTos JOTIUHOTO y3arajabHeHHA
CTaB MATPYHTAM A/1A (POPMyBaHHSI BUCHOBKIB Ta OKpec-
JIEHHS II€PCHEKTUB HOAAJIBIINX HAYKOBUX OCIIKEHb
y cdepi QpiHAHCYBAHHS arpapHOro CEKTOpY.

Buxkiiag ocHOBHOTro Marepiaiy. Y KOHTEKCTI Cy-
gyacHOTro (DiHAHCOBOTO PUHKY arpapHa HOTa PO3IJid-
IaeTbCcA AK IHHOBAIMHUYN (pIHAHCOBUI IHCTPYMEHT,
110 TIO€HYE BJIACTUBOCTI 60PToBOro 3060B’sI3aHHA Ta
3a6e3MeyeHoro TOBApPHOTO KOHTPAKTy. B yKpailHChKii
PaBOBIiil MPAKTUIll arpapHa HOTa TPAKTYEThCA AK
HeeMiciliHUIl IHHWHK narip, AKui opmastisye 6es3Bif-
KJInYHe 3060B’s13aHHA CLIILCHKOTOCIIONAPCHKOT0 TOBA-
poBUpOOHUKA (6OPKHUKA) BUKOHATY IIOCTABKY arpap-
HOI TPOAYKITiI ab0 3MIHCHUTY €KBiBaJIEHTHUH ILJIATIM
y TpoIoBiii popmi Ha KopucTh KpeauTopa (iHBecTOpa)
B MeXKaxX yCTAHOBJIEHOT0 TepMiHy. K mmpaBuio, 30608’5-
3aHHA, IepeadaveHe HOTOM, € 3a0e3MeUeHNM 3aCTaBOI0
MaMi0yTHBOT'0 BPOKAI0 ab0 iHITMMHU aKTHBAMU arpap-
Horo migmpueMcTsa [9]. Take BusHAUeHHS TO3BOJIAE
OXapakTepu3yBaTu arpapHy HOTY AK iHCTPYMEHT, IO
roenHye y co0i (yHKIII1 (piHAHCYBAaHHA, CTPAXyBaHHA Ta
rapaHTyBaHH] BUKOHAHHSA 30008 A3aHb HAa arpapHOMY
PUHKY, 3a0e3Meuyoun 0qHOYACHO JIIKBITHICT IJIA eMi-
TEHTa Ta 1HBECTUI[IMHY NpUBabINBICTE 114 HabyBadya
IIIHHOTO IIarepy.

BripooB:k 0cTaHHBOTO AECATUITITTSA KJIIOYOBY POJIb
y 3abesmeueHHi arpapiiB pecypcamu BimirpaBaju
arpapHi PO3MUCKU, AKI HAOYJIU MOMIUPEHHA 3aBIAKU
3aKOHOABYUM 3MiHAM 1 MIATPUMII MIKHAPOTHUX
moHOpiB. 3arasiom, nmounHaoun 3 2015 poxy, arpapHi
POBIIUCKHN TOTIOMOTJIN 3aIydnTH Oinbire $2,4 mipm.
B YKpaiHCBbKIH arpocekTop. JIuire y 2023 pori ganum
1HCTPYMEHTOM cKopucTasich 506 rocrmogapcTs, 110 BU-
man 894 arpapHi po3MUCKH. 3a iX JOIOMOTO0 [0 arpo-
cexTopy OyJio 3asrydeHo 61u3bko $180 mutH. Jlimepkoro
3 BUKOPUCTAHHA arpapHuX pos3nucok B 2023 porri crana
MuxkomnaiBcska obsacth (wactka — 12%). Ha mpyromy
micri Omeceka Ta TepHomitbebka obacti (o 11%), Ha
TperroMy — Binuuneka (10%) [10].

Kpenuropu uacrinie BumarmoTh KpequTu 3a (piHaH-
COBUMHU arpapHUMU PO3MMMCKAMHU, Hi’K 38 TOBAPHUMU.
Cepenna cyma kpemauTy 3a (hiHAHCOBOI arpapHOI0
posrrckoio ctaHoBuTh 227 tuc. momapie CIIIA, a za
ToBapHO — 164 Tuc. monapis CIIIA. ArpapHi posmrc-
KU — 1Ie 1IHCTPYMEHT, 13 AKUM MPAI0I0Th He Jiuiie (i-
HAHCOBI yCTAHOBH, a i iHmm cy6’ekrr. KpequryBauus
i1 arpapHi PO3NUCKU HANAITH He Jiuiine (iHAHCOBI
YCTaHOBH, a ¥ iHII iIHCTUTYIII. 30KpeMa, IT0CTaYaTbHU-
KU 3aco6iB BupoGHuUIrTBa (31%), muctput’oropu (20%),
o6auku (15%), Tpeiinepu-pesuneutu (2%), mepepoOHi
migmpuemcrsa (1%) [11].

Boamouac, i3 posBuTKOM (hiHAHCOBUX TEXHOJIOTiH
Ta UPPOBOI TparchopMAaIlil CLITLCHKOTO TOCTIOAAPCTRA
BUHUKJIA 00 €KTUBHA HEOOXIIHICTh MOIepHi3allil iCHy-
OUMX 1HCTPYMEHTIB, 30KpeMa IIJIAXOM 3aIIPOBAKEHHA
eJIeKTPOHHUX arpapHux HOT. BkasaHi HoBallil BiIIIoBi-
Ia0Th €BPOIEHCHKUM CTAHAAPTAM Ta COPAMOBAHI Ha
MiABUIIEHHA JOCTYITHOCTI (PiHAHCOBUX PECYPCIB AJIA
IIIPOKOTO0 KOJIa arpOBUPOOHUKIB.

Tabnuys 1

ITopiBHAIBLHUI aHAJII3 aTPAPHUAX PO3IMHUCOK TA arPAPHUX HOT B YKpaiHi

Kpurepii

Arpapsi posnucku

Arpapui HOTH

IIpaBsoBa mpupona

ToBapopo3mOPATUNIT TOKYMEHT

Heewmicitiuuii minawmii namip

dopma icHyBaHHA ITamrepoBa

TloBHicTiO esieKTPOHHA

TIporenypa odopmiieHHs

Horapianbue mocBimueHHA 060B’s3-
KoBe (JOHATKOBI BUTPATH)

Bupnaua onstaiin, 6e3 HoTapiyca (3HMKEHI BUTpa-
TH)

ITepenik sacrtaBu

MaitGyTHili ypo:kail pOCIUHHUIITBA

PociuHHUIITBO, TBAPUHHUIITBO, IPOAYKTH IIep-
BUHHOI IIepepoOKu

Cucrema 006Ky

Peecrp arpapHux posnucox

Henosurapua cucrema + Peectp arpapHux HOT

ITepemaua mpas

Uepes HoTapiaJlbHUII I€peNaBaIb-
HUI HaIIIC

Enexrponne mepeycTyniieHHA B IeMO3UTAPIL

HpI/IMyCOBe BUKOHaHHA

Buxkonapuuii mpumuc HoTapiyca

ABromarusoBana Bumnucka 3 PeecTpy HoT Ta BU-
KOHaBYa CIIyk0a

JocTpokoBe CTATHEHHSA

He nepentaueno

ITepen6aueno saxoHOM

Buxopucranus qjisa pospaxyHKiB

JIumre 3a6esneueHHA KPeOUTY

MozxvBi po3paxyHKU 3a JOrOBOPAMU 3a JIOMOB-
JIEHICTIO CTOPiH

Punoxk kamitasy

O6MmesxeHM 06ir

IToBHoriHHMI BTOPUHHUIA 00IT IIHHUX HAIIepPiB

Tpansakiiiiai BUTpaTu

Bumi (Horapiasnbhi, marmeposi 6iaH-
KI)

Hwxai (mudposa dopma, aBroMaruyHUil KOH-
TPOJIb)

IDrcepeno: ysaraabHeHO aBTopamMu Ha ocHOBI [12; 13]
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Hamu 6ysio mpoBemeHO MOPIBHAJBHUUM aHAII3
arpapHUX POSIMCOK Ta arpapHUX HOT 3a KJIFOUYOBUMU
IIOKa3HUKAaMHU, 1[0 MAIOTh 3HAYEHHA JIA YYACHUKIB
arpodinaHcoBoro puHKy B Ykpaiui. Hacammepen Bapto
BIKSHAUUTH, 1[0 arPapHi PO3IMUCKU € TOBAPOPO3IOPA/I-
YUMU JOKYMEHTAMHU B ITaneposiii ¢opmi, ohopMIeHHA
AKUX 110Tpebye 000B’A3KOBOT0 HOTAPIAJbHOTO ITOCBII-
YeHHs, 1[0 TATHE 3a c0000 ITOOAaTKOBI TPAaH3aKIINHI
puTpatu. HatomicTh arpapHi HOTH BUCTYIIAIOTh K Hee-
MiCifiHi I[IHHI [Tallepy BUKJIIOUHO B €JIEKTPOHHOMY (op-
MarTi, 1110 0hOPMITIOIOTECS OHJIAH 6e3 yuacTi HoTapiyca,
3aBIOAKYU YOMY BHIKYIOTHCA BUTPATH HA 0OPMIIEHHA
Ta TPUCKOPIOETHCA 00iT.

BakivBoro mepeBaror arpapHUX HOT € PO3IIMPEHUN
TIePEJTIK 3aCcTaB — OKPIM ITPOAYKITI POCITMHHUIITBA, JOITYC-
Ka€eThCsA 3acTaBa IMPOAYKITl TBAPMHHUIITBA Ta IIEPBUHHOL
nepepoOku. CucreMa 00JIIKy arpapHUX HOT iHTErpoBa-
Ha 3 JIeTI03UTAPHOI0 1H(PPACTPYKTYPOIO, 1110 3abesrneuye
MIPO30PICTh, MOKIIMBICTD €JIEKTPOHHOTO TIePEyCTYILICHHS
mpaB Ta (POpMyBAHHS aBTOMATH30BAHUX BUITHCOK JIA
MIPUMYCOBOT'0 BUKOHAHHA. Ha BiiMiHYy Biff pO3IUCOK,
arpapHi HOTU IepeadavaroTh MOKIIUBICTH JOCTPOKOBOTO
CTATHEHHSA, 10 ITJBUIIYE PiBEHBb 3aXUCTy KPEIUTOPIB.
Kpim Toro, BOHU MOKYTH OyTH BUKOPUCTAHI He JIUIIE
AK 3a0e3neueHHA KPeauTy, a i AK 3aci6 po3paxyHKy 3a
IIOTOBOPaMM, 1[0 POSIINPIoE (PYHKITIOHAJIBHE TIoIe iX 3a-
cToCyBaHHsA. BusHauaibHUM Ha HAIILY AYMKY € Te, 10
arpapHi HOTM MalOTb JOCTYTI [I0 TTIOBHOITIHHOTO BTOPUHHO-
T'0 PUHKY I[IHHUX TIATIEPiB, IO MiABUIIYE IXHIO JTIKBITHICTh
Ta iHBECTULIIMHY MpUBAOIMBICTE. TaKuM YMHOM, CYKyII-
HIiCTb 3a3HAYEHUX XaPKKTEPUCTHK CBITUNTD PO BUCOKUI
TIOTEHITiaJI arpapHUX HOT AK e()eKTUBHOTO 1IHCTPYMEHTY
(hiHaHCyBaHHA arpapHOro CEKTOPY B YMOBax HU(MPOBI-
3arrii Ta pedopMyBaHHsA (PiHAHCOBOI CUCTEMU YKPATHU.

3arpomnoHoBaHa Moie b (PiHAHCYBAHHA 3a JOIIOMO-
TOI0 arpapHoi HOTH (hOpMye aIbTePHATUBHUI MeXaHi3M
3aJIyYeHHS TT03UKOBOT0 KaIliTaJay arpoBUPOOHUKAMM Ha
dinascoBoMy PHHKY. Ii IIeHTPAILHOI JIAHKOI BUCTYIIAE
arpapHa HOTAa, 1[0 CTBOPIOE MOYKJIMBICTb MOOiJTidarrii
(biHaHCOBUX pecypciB 1103a MeKaMu TPATULIIITHOTO GaH-
KIBCBKOTO KpeauTyBaHHA. [le € 0co0IMBO aKTyaIbHUM
IJIA MaJINX Ta CEePemHiX CiJIBrOCITBUPOOHUKIB, 110 Ma-
0T 00MEIKEeHUH TOCTYIY 10 KJIaCUUYHUX JKepesa ¢i-
HaHcyBaHHA. MexauisMm (piHaHCyBaHHA Iependavae
BUIIYCK arpapHoi HOTH arpoBUPOOHUKOM, KU ITOTpe-
Oye 000POTHOTO KAITiTATy /1A 3IiliCHEHHA BUPOOHUYOL
TIAIBHOCTI. YMOBOIO BUIIYCKY BUCTYIIa€ HAABHICTD 3a-
OesreueHHA y (POPMi OUIKyBAHOTO BPOXKAT0, IIPOIYKITil
TBAPUHHULITBA 200 TOBAPiB IIEPBUHHOI ITepepobku. I1H-
BecTop ab0 KpeauTop, Ha0yBauu HOTY, (DAKTUYHO Ha-
Iae aBaHCOBe (DiHAHCYBaHHA ITiJI 3acTaBy Mali0yTHHOTO
TOBAPHOTO MOTOKY. ¥ Pe3yJIbTaTi, arpOBUPOOHUK OTPH-
Mye HeoOXiTHI KOIIITH 0 MOMEHTY peaJTizallil IIpOoIyKITii,
TOMi AK KPeIUuTOp — IIPaB0 Ha YaCTHUHY J0X0Iy abo Ha
caMe 3a0e3lIeUeHHA y pasi HeBUKOHAHHA 30008’ A3aHb.

A 3abes3neueHHA JIETITUMHOCTI Ta 3aXUCTY IIPaB
YUYaCHUKIB PUHKY, arpapHa HOTa HiJIATae peecTparrii
y memoaurtapHiii cucremi. Ile mae smory smilicHioOBaTH
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00JTiK ITpaB BJIACHOCTI, CIIPIse BTOPUHHOMY 00iry, a Ta-
KOK peastisalfii MexaHidMy BUKOHAHHA a00 IIPUMYCO-
BOTO CTATHEHHSA Y BUNAJKY 1e(oITy eMiTeHTa. Y4acTb
OpraHi3aropiB TOPTiB y (PyHKIIIOHYBAaHHI MO/IEJIi J03BO-
Jifie OpraHi3yBaTH MPO30PHUIl PUHOK 00iry arpapHUX HOT,
BU3HAYUTHU 1X PUHKOBY BAPTICTh 1 3aJIyUYUTH IIUAPIIIE
KO0JIO IHBECTOPiB, 30KpeMa iHCTUTYI[IHHUX.

IIponenypa moctamnoBY arpapHoi HOTH HOYNHAETHCSA
3 yKIIageHHA 0op:kHUKOM yrogu 3 [leHTpanpHuM gero-
3UTapieM ITIHHUX IIAIepiB, [0 3a6e3meuye MOKIUBICTD
BKJTIOUEHHA HOTH JI0 leno3uTapHoi cuctemu. Hora mif-
Jisirae 000B’ABKOBIiH peectparii y Peectpi arpapuux HoT,
y AKOMY (DiKCYIOTBCS iCTOTHI YMOBH: 06CAT MPOMYKITil
a6o cyMa rpoIroBoro 30608’ sI3aHHA, 1i AKICHI Xapak-
TEPUCTUKU, CTPOKY BUKOHAHHSA, YMOBU ITOCTABKU YU
pospaxyHKy. Jlulire 1micia 3qificHeHHA IeII03UTapHOTro
00JTIKy arpapHa HoTa HabyBae cTaTycy IIIHHOTO IIarmepy
Ta BUSHAUYEHOTO PiBHA 000POTO3IATHOCTI.

Y mporieci 06iry arpapHoi HOTH CTOPOHH HilOTh
BIIIOBITHO 10 YiTKO po3MeskoBaHux (pyHkii. Kpemu-
TOp — IIe BJIACHUK HOTH, AKUI Mae IIPaBO BUMaraTryu
BUKOHAHHSA 30008’ A3aHHS, TOI] K OOPIKHUK — €MITEeHT,
3000B’A3aHUI JOTPUMYBATHCH YMOB IIOCTABKY ITPOIYKITT
abo rporoBoro mwiarexy. [lepeqada mpas BIacHOCTI Ha
arpapHy HOTY 3[iliCHIOETHCA B €JIEKTPOHHIN (hopmi Ta
(hikcyeThCs TEI03UTAPHOI0 CHCTEMOIO 13 Bi0OpaykeHHAM
Y BiIIOBITHOMY PEECTpi.

3abesrieueHHAM BUKOHAHHSA 30008’ A3aHb 3a arpap-
HOI0 HOTOIO BUCTYIa€e MalOyTHiN yposkaii a6o iHIIi ak-
TUBH, HependaueHi ymoBamu IifiHHoro namepy. Crau
3a0e3meUeHHA KOHTPOJIETHCA IMIJIAXOM CHCTEMHOTO
MOHITOPHHTY, a8 PEECTPU Ta AETI03UTAPHI CUCTEMU 3[Iiti-
CHIOIOTB IIIOAEHHMI 00MiH TaHUMU, 110 3a6e3euye mIpo-
30picTh Ta aKTyaJbHIicTDb iH(popmarrii. IlenTpanbamii
JIemo3uTapiii Bijiirpae KJIOU0BY POJIb y QYHKIIIOHYBaHHI
cucTemMHu, 3a6e3Ieuyoun 0e3rnepepBHy B3aAEMOMII0 MiK
peecTpoM Ta 06JIIKOBUMHY IHCTPYMEHTaMU.

BuxonanHa 30008’3aHb 32 arpapHOI0 HOTOIO 3/iiic-
HIOETHCA IIJIAXOM IOCTABKY IMPOAYKIIT OJIA TOBapHOI
HOTH, a60 ITepeKasy KOIITiB 111 — (piHaHCOBOI. Y BH-
HagKy HEBUKOHAHHA YMOB KPEIUTOP Ma€ mpaso chop-
MyBaTH CIIeIliaJIbHy BUIIUCKY 3 PeecTpy arpapHux HOT,
fAKa TPUPIBHIOETHCA A0 BUKOHABUOTO JOKyMeHTa. 1{a
BUIIHCKA MEPeIaeThCcA 10 aBTOMATU30BAHOI CUCTEMU
BUKOHABUOTO ITPOBAIIKEHHSA, 110 I03BOJISIE 3a0e3MeUnTH
IIPUMYCOBE CTATHEHHA 0e3 3BepHEHHS 110 cyAy. Takum
YMHOM, MeXaHi3M BUKOHAHHA 3000B’'A3aHb 3a arpap-
HUMHJ HOTAMHU iCTOTHO CIIPOIIEHUI TTOPiBHAHO 3 arpap-
HUMU PO3IMMUCKAMU, 10 MiBUIIYE OIEPATUBHICTD Ta
IPaBOBY 3aXUIIEHICTH CTOPIH.

Ax 6aunmo, (piHaHCyBaHHSA Uepes arpapHy HOTY Xa-
PaKTepPU3YETHLCA THYUKICTIO, MOMKITUBICTIO KacTOMIi3aIlii
yMOB (CTPOKY, 00CATY, BUIY 3a0€3[IeUeHHS) Ta PUHKOBOIO
KOHKYPEHITiel0, 10 CIIPHUse 3HIKEHHIO BAPTOCTI Kalli-
TaJty oiis arpapiiB. Kpim Toro, Taka Momesb 103BOIAE
BMEHIIIUTHU KPEIUTHI PUSUKH 3aBIAKH JiTKO 3adikcoBa-
HUM yMOBaM 3a0e3IedeHHs Ta IpoIeaypi 00iry uepes
IHCTUTYIIOHAJIBHO 0OPMIIEHY 1HQPACTPYKTYPY.
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Takum unHOM, MOIe b (DiHAHCYBAHHA HA OCHOBIL
arpapHOl HOTH (POpMye iHCTPYMEHTAaJbHY 6a3y ajid
TpauchopMarlii TPOIYKIlili arpapHOro CEKTOpPY B JIiK-
BigHMiT piHAHCOBUI AKTHUB, IO iHTETpPye arpoBUPOO-
HUKa B MEXaHI3MU PUHKY KamiTajly Ta BiIKpHUBae HOBI
KaHaJIU AJ1A aKyMyJIAIlil pecypciB B arpapHy eKOHOMIKY.

BucHOBKH i IIepCIEKTHBH MOSAJIBIINX JTOCJIi-
I:K€Hb., Y pe3yJIbTaTi MPoBedeHO0T0 JOCITiIIKeHHA BCTa-
HOBJIEHO, II[0 ArPapHi HOTH € CyYaCHUM iHCTPYMEHTOM
3anyueHHA (piHAHCYBaHHSA, AKUI TTOETHY€E BJIACTUBO-
cTi (hiHaHCOBOTO 3a0e3II€UeHHs, TOBAPHOI IIOCTABKY Ta
iHBecTHITiiiHOTO iHCTPYyMeHTY. Ix esrexTponHa (opMma,
iHTerpaisa 3 JeImo3UTAPHOI CUCTEMO0 T MOKJIUBICTD
BTOPUHHOTO 00ir'y 3HAYHO MiABUIIYIOTH JIIKBIJHICTE Ta
1HBECTHUIITHY TPUBAOJIMBICTH IIOPIBHAHO 3 TPASUIIIli-
HUMU arpapHUMU PO3MUCKAMU. ATpapHi HOTU He JIUIIe
POSIIUPIOIOTE JOCTYI arpOBUPOOHUKIB O TIOBUKOBOTO
KarmiTaty, ajie i (GopMyoTh HOBUII cerMeHT (hiHAHCOo-
BOTO PUHKY, 1110 JO3BOJISE MOGLJII3yBATH pecypcu 3a Me-
’KaMM 6aHKIBCHKOI CHCTEMU.

3aIrrporroHoBaHa Mojie/Ib (PYHKITIOHYBAHHA arpap-
HUX HOT OXOILTIOE B3A€EMOIII0 MK arpOBUPOOGHUKAMU,

KpequTopamMu, Jelo3uTaAPHUMU YCTAHOBAMH Ta Opra-
Hi3aTOpaMU TOPTiB, CTBOPIOIOYH MTPO30PY IHCTUTYIIHHY
iH(pPaCTPYKTYpy IJIisA (piHaHCYBAHHSA arpapHOro CeKTO-
py. Oco6JInBO aKTyaJIbHUM € ITOTEHITal arpapHuX HOT
JIJIA MaJIUX Ta CePeqHiX MiIPUEMCTB, AKI BiTUyBalOTh
00MeKeHHSA B JOCTYITL OO0 KJIACHUYHUX KPEIUTHUX pe-
CyPpCiB.

IlepcriekTUBHUM [AJIS TTOAAJIBIINX AOCTIIKEHDb €
BUBUYEHHA NPAKTUYHOI e()eKTUBHOCTI arpapHUX HOT
SK THCTPYMEHTY (PiHAHCYBAHHS arpoceKTopy 3 ypaxy-
BAHHAM PETiOHAJIBbHOI CIrerugiku, CTPYKTYPU BHUPOO-
HUIITBA Ta KPEIUTOCIIPOMOYKHOCTI arpapii. J{omiis-
HO MPOAHAaJTI3yBaTU BIJIMB BUKOPUCTAHHSA arpapHUX
HOT Ha 3MiHY CTPYKTYPHU KaIliTay arpoIiJIpueMCTB,
BapTICTh 3aJIyUYeHUX PecypciB Ta piBeHb (hiHAHCOBOI
CTiHKOCTI cy0’eKTiB rocrogapmoBaduA. Ile m03BoIUTH
OOT'PYHTYBATH MepeBaru arpapHUX HOT ITOPiBHAHO 3 1H-
muMu popmMamMu piHAHCYBAHHSA, BUABUTH YNHHUKH, 1110
BILUIMBAIOTH HA e(PeKTUBHICTD IX 3aCTOCYBAHHSA B PiSHUX
TOCITOAPCHKUX YMOBaX, Ta C(hOPMyBaTH IIPAKTUIHI pe-
KOMEH/IAITIT /I yI0OCKOHAJIEHHA (PiHAHCOBUX CTPATETIH
arpapHUX IIITPUEMCTB
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