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Abstract. The aim of this article is a study of features of investment politics of the state in the agrarian sector of
economy, determination of basic problems of bringing in of investments and grant of suggestions how to form the
investment politics in the agrarian sector of economy in Ukraine. One of the issues in agrarian sector of economy
development in Ukraine is providing of agriculture necessary financial and material resources the basic source of
that are investments. Presently Ukraine is in an investment crisis that is characterized by the decline of investment
activity of management subjects because of the low level of investor’s activity. Reason of that is an unfavoura-
ble investment climate in a country that was appeared because of unstable position of country and risky eco-
nomic position. Agriculture is a food industry of national economy her state depends on the facilities inlaid in her
development, namely - from intensity of investment activity. Exactly active government investment activity in an
agrarian sector is the mortgage of his stable development and effectiveness. Research methodology consists, that
the reason of agricultural production crisis, foremost, because of government control and agroindustrial complex
support weakened role. In the developed countries, vice versa, the value of state support of agroindustrial complex
increases. Charges on agrarian politics realization as a line and indirect support grow constantly, as it demonstrates
the hands-on experience in EU. The general chart of government control of investing terms levers in the agrarian
sector of economy is certain by us. The results of research is showing that an important condition necessary for
private capital investments (both foreign and domestic) is a permanent and well-known set of the norms and rules,
set in the way that potential investors could understand and foresee that these rules will be used to their activ-
ity. Practical value is certain by success of investment projects that depend on the openness of government and
local self-government bodies, from a dialogue with public and productive sphere (agribusiness). A value/originality.
Research results allow defining basic obstacles in bringing in of investments in the agrarian sector of economy in
Ukraine. Showing up: the high risks, related to the specific of agriculture (climatic terms, duration of productive
process), ecological aspect and economic situation in a country on the whole; subzero investment attractiveness
of industry and agrarian enterprises, undeveloped infrastructure; high level of lending rates of commercial banks;
unwithstand politics of state interference and adjusting, does not add the confidence for potential investors.
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1. Introduction

One of issues of agrarian sector economy development

in Ukraine in modern terms is providing of agriculture
by necessary financial and material resources the basic
source of that are investments. Nowadays, Ukraine is in
an investment crisis that is characterized by the decline of
menage subject’s investment activity because of investors
activity low level. By reason of that is unfavourable
investment climate in a country that in turn arose up
through unstable and too risky economic position of
country.

In agrarian sector economy of Ukraine in the conditions
of investment resources deficit and limit possibilities of
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of the state must be sent to introduction of effective
mechanisms of bringing in of home and foreign capital
stimulation and creation of effective control system by
investment processes in the agrarian sector of economy.
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methods in relation to the features of public investment
policy in the agrarian sector of economy.

The aim of this article is a study of investment politics
features in the agrarian sector of economy, determination
of basic problems of investments bringing in and grant of
suggestions in relation to form investment politics in the
agrarian sector of economy in Ukraine.

Methodological basis and informative base of
publication are materials of magazines, labour of scientists-
economists, Internet- resources, normatively-legal acts.
During the research realization were used the systems
analysis, synthesis and generalization methods.

2. Economic crisis effects
on consumer behaviour

One of issues of agrarian sector economy development
in modern Ukraine is providing of agriculture by necessary
financial and material resources the basic source of that
are investments. In nowadays, Ukraine is in an investment
crisis that is characterized by the decline of menage
subject’s investment activity because of investors activity
low level. By reason of that is unfavourable investment
climate in a country, that in turn arose up through unstable
and too risky economic position of country.

In agrarian sector economy of Ukraine in the conditions
of investment resources deficit and limit possibilities of
state support of investing and presence of high risks level
for realization of investment activity, investment politics
of the state must be sent to introduction of effective
mechanisms of bringing in of home and foreign capital
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stimulation and creation of effective control system by
investment processes in the agrarian sector of economy.

Agriculture is that food industry of national economy,
the state of that in direct ratio depends on the money
inlaid in her development, namely - from intensity of
investment activity. Exactly active government investment
activity in an agrarian sector is the mortgage of him stable
development and effectiveness.

In scientific literature considerable attention is spared
to different approaches of investment politics forming.
However almost everybody agree, that complete
abandonment from the state investment providing of
agricultural commodity producer is not possible through
his branch features. At the same time there are different
points of view on the level of agrarian sector investment
support from the state, when the question is about his
basic constituents, their dependence and priority of
development on every stage.

A main function of the state in a market economy is
not realization of capital investments in a production
(except the industries related to national safety or with
the consequences of crisis), but conditioning for bringing
in of investments, role implementation as guarantor of
investments and profits receipt stability. The state must
regulate an investment process on legal framework.
A public policy must become one of decision factors of
the economic adjusting of investment activity in agrarian
sector.

For the macroeconomic assistance of investment
activity the system of government, at disposal of that there
are levers of direct action as the centralized state capital

Price politics of food
market adjusting

Tax law (fixed agricultural tax, VAT and
others like that)

Monetary policy
(favourable shortly -

(mortgage,
intervention
operations and
others like that)

Antimonopoly politics
(establishment of parity
relations is between the
spheres of AGP,
indicative prices on the
commodities of
material-purveying
character)

economy

Forms of government
control of investing terms
in the agrarian sector

and long-term
crediting)

Depreciation politics
(methods and rates of
depreciation)

Legislative providing
\A of investors rights
(insurance, guarantees
of Government)

that)

Fiscal policy, that includes grants, subsidies, special purpose charges and credits
from the state and local budgets (indemnifications for sowing, plant-breeding
charges, cheaper of agricultural technique cost, financial leasing and others like

Pic. 1. Levers of government control of investing terms in agrarian sector economy
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investments in the objects of national value, development
of public sector of economy, authorities is responsible, so
indirect facilities of adjusting of investment environment
due to a monetary, budgetary (financing of the separate
national programs of strategic character, grant, subsidy and
others like that), antimonopoly and depreciation policy
(Lanchenko, 2005).

As principal reason of agricultural production crisis
many economists name, foremost, weakening of
government control and support of agroindustrial complex
role. In developed countries, opposite, the value of state
support of agroindustrial complex increases. Charges on
realization of agrarian politics as a line and indirect support
grow constantly, as it asserts the practical worker of EU
countries.

The general chart of government investing terms control
levers in the agrarian sector of economy is presented on
picture 1.

The monetary state policy influences on investment
terms, regulating turnover and work of the banking
system, that, essentially, carries out the increase of money
in the economic system not always on equivalent basis in
relation to agricultural industry. To the basic instruments
of monetary accommodation it follows to take:

« the norms of insurance backlogs, that have to belong
to commercial banks and to distract certain part of the
facilities from the active use for crediting and investing;

. registration rate of the National bank, where it sells
credit resources to the commercial banks, increasing or
diminishing the volumes of credit sources for financing of
investments;

« operations with state securities at the open market.
Setting advantageous terms (as a price or dividends) for
securities, the state stimulates their purchase legal and
natural persons and diminishes the amount of free money
that can be used for financing of investments through the
banking system (Kasych, 2008).

It should be noted that the features of current unstable
(crisis) economic situation limit the scales of commercial
banks participation in investment activity. On this process
the row of factors influences: contradiction between
the rates of percent and risks of loans grant, absence of
sufficient backlogs under growing credit risks. In world
practice long-term credits, as most reliable, the more
subzero have rates of percent, and in Ukraine they behave
to the most risk. Banks have a high-profitable alternative
of investments in state short-term bonds, and also
possibility of the use of them in other profitable short-term
operations. The market of corporate Ukraine securities is
not enough developed, and equity investment and bond
of joint-stock companies in particular agricultural, on the
present stage of development of economy are considered
banks non-liquid.

Thus, in relation to the mechanism of increase of the
long-term part crediting it is expedient to accept the row of
measures: to decrease income taxes from long-term credits
that is directed in an agrarian sector; to set that banks in

that part of these investment credits exceeds a certain limit,
get additional tax deductions and others like that. In other
words it is necessary not to declare economic reforms in a
bank sphere, agrarian sphere, but provide their realization
(Nepochatenko, 2008).

3. Stimulation of the bank’s investment activity

For stimulation of banks investment activity is expedient
to apply the leasing charts of crediting that in turn solve
problem largely aging materially of technical base and
mortgage of enterprises property, that especially topically
in an agrarian sector.

Taking into account experience of different countries
in relation to organization of agricultural commodity
producers crediting, we consider that credit politics for the
enterprises of this sphere must include:

« the favourable crediting of agricultural producers, that
envisages the increase of long-term credits part, decline of
interest rates, development of mortgage operations, as one
of forms of the state favourable crediting;

« development of agrarian credit after such directions, as:
crediting of producers directly from state sources through
the mechanism of mortgage operations;

o development of the mortgage crediting in the
commercial system of banks: creation of peasant
co-operative credit establishments, integrated structures.

One of directions to activate the investment activity
in developed countries agriculture there is a stimulant
mechanism of taxation, that includes income taxes (net
profit) corporations; real estate, in particular earth;
capital that is invested, or capital additions; value-
added; social security of labour employed and excises.
Not having regard to such wide list, totally these taxes
make from 2,5 to 6%% all farmer charges from that an
about half is on two taxes: from an income and on the
real estate. Much in why explained to the grants of tax
deductions, due to that the fiscal functions of taxes are
erected to the minimum. Realizations of reforms of the
tax system, that envisage privileges in the developed
countries, assist active tax stimulation of development
of scientific and technical progress that requires
additional capital investments.

Budgetary levers are the system of different taxes
types, privileges, that create such redistribution system of
enterprises and citizens profits in a country that the state
considers optimal for forming of sinkhead budget and
maintenance at enterprises and businessmen of market
stimuli to work and receipt of incomes practically, set by the
state. Charges and charges of budget, and also budgetary
credits are the ponderable means of the combined demand
forming, and through him is stimulation of investments in
general and the inter-branch structure. Even the system
of the social budgetary programs (not to mention about
direct budgetary investments in a public sector) influences
on the pattern of demand, because social payments from
a budget are got by people that must expend them in the

13



BaLTIC JOURNAL OF ECONOMIC STUDIES

market of consumer goods, and it in turn stimulates a
production, trade and corresponding investments for this
purpose (Plekhanov, 2010).

A large value is acquired by realization of antimonopoly
politics, what expedient not only in industries that are
natural monopolies, and also in relation to branch and local
monopolists, that supply with products for agricultural
enterprises and those that buy for them.

To our opinion, in the conditions of Ukraine
antimonopoly  politics ~ must  prevent  further
monopolization in contiguous with an agrarian production
industries. In this situation expedient tactical measures
are on the real limitation of profitability of enterprises-
monopolists (in particular, raw material and purveying
character) through establishment by them just maximal
vacations and minimum purchase prices. Here, certainly, it
follows to work out the criteria of intermediary taking and
processing enterprises to the category of monopolists, and
also to expect a reasonable betweenness by purchase and
vacation prices in every special case (Plekhanov, 2010).

Important role in the system of investment processes
government control in agriculture must play the
mechanism of the minimum assured prices establishment,

Vol. 2, No. 1, 2016

state mortgage and intervention operations at the food
market.

Asknown, practice showsimperfection to the mechanism
of pricing in an agrarian sector. A price, as an important
element of economic mechanism, performs the duty
of financial regulator and must provide the equivalence
of exchange between agrarian and by other sectors of
economy. It is therefore necessary to support prices at the
level of lower limit middle market prices vibrations with
the aim of market defence from the envisaged conjuncture
price vibrations.

Thus, in basis of investment politics of the state in the
agrarian sector of economy must be fixed principles of the
actively-passive government control shown mainly in state
sponsorship of agriculture enterprises and engineer for an
agrarian sector, price, antimonopoly, depreciation politics,
development of agrarian market infrastructure, becoming
of mortgage relations and others like that.

Thus, the fixed principles of the actively-passive
government control must be put in the basis of investment
policy of the state in the agrarian sector of economy. The
control is shown mainly in state sponsorship of enterprises
of agriculture and engineer for an agrarian sector, price,

Basic problems of investments attraction
in the agrarian sector of economy
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antimonopoly, depreciation policies, development of
agrarian market infrastructure, becoming of mortgage
relations, etc.

4. The basic problems of investments attraction
in the agrarian sector

However, there is a tendency of reduction of volumes of
financial resources in an agroindustrial production now.

But, on this time there is a tendency of financial
resources volumes reduction in an agroindustrial
production. Most agricultural enterprises appeared before
the problem of own stock accumulation for realization
or modernisation of production. Resource potential
is hereupon formed before with every year closes. The
actual terms of exploitation of the most fixed assets in
times exceed normative. The processes of recreation and
updating of material and technical base almost ceased
in a village. Now in agriculture, a generous amount
mainly functions investment small attractive, out-of-date
production capacities unable to produce high-quality
foods in accordance with the requirements of international
standards. Therefore problem of the investment providing
of agrarian production as never acquires actuality,
especially on this stage of the state economy development.

The basic problems of investments attraction in the
agrarian sector of economy can be distinguished on
state, regional levels and at the level of separate agrarian
enterprises (picture 2).

To the basic problems at state level it is possible to take:
« imperfection of normatively-legal base;

o instability of political situation;

« shadow economy and corruption;

o imperfection of the tax system;

o animperfect market infrastructure;

« inflation;

« absence of informative accompaniment of bringing in
of investments.

In nowadays, investors that dare to invest in agrarian
sector require legislative guarantees, large corporations and
investment companies require governmental guarantees
and privileges. However the mechanism of legal guarantees
realization hasn't exhausted enough yet. Sufficient judicial
facilities are besides absent for providing of legal rights
observance for investors and spores settlement.

An important condition necessary for private capital
investments (both foreign and domestic) is a permanent
and well-known set of norms and rules set forth thus, that
potential investors could understand and provide, that these
rules will be used to their activity. In Ukraine that is in the state
of continuous reformation of power, legal mode inconstant.

Laws and rules that often conflict with each other operate
on the different levels of power. The additional source of
instability is a grant to the laws and instructions of reverse
force. Such practice disturbs foreign investors in earnest,
especially when legislation touches already existent capital
investments.

Also a substantial obstacle on a way for attraction and
effective using of investments in an agrarian sector is
an imperfect infrastructure. The insufficient amount of
corresponding experts, public accountants, consultants
restrains the increase of receivables of foreign capital in the
agrarian sector of economy. For correction such position, it
follows to create the network of the special establishments
- both state and non-state, — that will engage in preparation
of such specialists for Ukraine, will prepare corresponding
investment projects on international standards. Today
here and there our businessmen, and especially farmers
even cannot clearly set forth the requirements in investing,
correctly to lay down a project or request on the receipt of

foreign help.

S. The basic problems of investments attraction
in the agrarian sector at regional level

In addition, for today there is a row of other negative
moments: bureaucratic barriers, absence of the legal
providing of crediting, insurance of risks, low level
of business and professional qualification, lack of the
attractive investment programs and projects, hard tax
system.

The operating tax system must be corrected after such
principal items: regulation of mutual relations between
the state and taxpayers; stability of the tax system during
a fiscal year, her simplicity and availability; responsibility
is for ignoring of tax law; reduction of taxes amount
and substantial of simplification procedure of their
collection; common decline of tax load and defence of
home producers; strengthening of stimulation of capital
investments, reformation of depreciation politics; increase
of property role and landed taxation, resource payments;
reformation of the profits system distribution ; reduction
of privileges.

The basic problems at regional level are:

« features of specialization of agriculture at regional level;
o absence of clear regional investment politics;

« absence of stimuli and mechanisms at local-authority
for bringing in of investments;
o imperfection of the
providing at regional level.

Obviously, that a subzero investment attractiveness
of agriculture is in the regions of Ukraine, unwillingness
to inlay money in his development, except especially
economicreasons, predefined by incuriosity orindifference
oflocal-authority to the problem of investments attraction.
The investment rating of regions of Ukraine testifies to the
low professional level oflocal officials that is responsible for
creation of investment climate, leads to subzero efficiency
of local-authority efforts for the increase of territories
investment attractiveness.

Further stratification of regions after the level of
investment activity becomes a barrier on the way of single
economic space forming in the agrarian sector of country's
strengthening of economic connections,
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becoming of regions as subjects of international investment
activity. Weak investment positions of separate regions
do not give an opportunity to extend an agricultural
production, a social sphere does not develop accordingly.
Regions become dependants in relation to the state and do
not have economic stimuli to develop the agroindustrial
complex.

Without regard to the accepted legislative acts, the
system does not have a normatively-legal base that regulates
the processes of investment activity. Her main defect is
absence of legislative acts that clearly would prescribe the
role of central and local executive and organs of local self-
government bodiesin the process of investments attraction.
Such plenary powers are washed out and determined in
different legislative acts, that diminishes efficiency of their
implementation.

Success of investment projects in a great deal depends
on the government and local self-government bodies’
openness to the dialogue with public and productive
sphere (by an agribusiness).

Leading role in the process of attractiveness agrarian
sector investment increasing in the regions of Ukraine
it must belong to the state that owns for this purpose
necessary money of budget and off-budget funds and
able in the scales of entire country to define perspective
directions and objects of investing. At the same time, organs
of local self-government and local executive bodies must
develop basic directions of investment politics on territory
of region in relation to attract money of under perspective
investment projects, to promote in determination of basic
priorities of investing of region, coordinate investment
projects, control the rational use of the got financial
resources.

For activation of investment activity investment politics
is needed with the clear mechanisms of realization on
state and regional levels. Necessary general strategy of
investment development of regions, that would determine
priorities of investing on the basis of taking into account of
them economic effect, but not today's and non-permanent,
but perspective and stable.

To the basic problems at the level of separate agrarian
enterprises is:

o risks, that the productions of agrarian goods related to
the productive cycle;

« physically threadbare and morally the antiquated
material and technical base of enterprises;
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« subzero quality and insufficient competitiveness of
agricultural produce;
o lack of operative market information.

Agriculture presents by asobaindustrywith an unfavourable
investment climate. The not high investment attractiveness of
agrarian enterprises is explained by the specific of agriculture:
by the high capacity of capital and comparatively low return
of funds, by seasonality of production and considerable
duration of productive cycle, by dependence on natural and
climatic terms, high risks, slow money returning, low level of
technological equipped and profitability.

Modern agrarian enterprises require considerable
capital investments. The questions of search and attraction
their economic complex of financially-material resources
acquire the special actuality, as a result of updating
necessity of operating production capacities and capital
assets, decision of newest technologies introduction tasks,
mastering of new competitive products types, increase of
potential and creation of new workplaces.

Also is an obstacle on the way of both foreign and
domestic investing in the economy of Ukraine shortage
of commercial information about the market of Ukraine,
her regions and concrete agrarian enterprises, transport
and telecommunication systems, legal base. Especially it
touches small and middle foreign companies and firms.
Foreign investors are naturally interested in the new place
of arms for the receipt of income due to the large internal
market of Ukraine, her natural riches, skilled and cheap
labour force, achievements of home SciTech.

6. Conclusions

Thus, basic obstacles in investments attraction in the
agrarian sector of country economy are: the high risks,
related to the specific of agriculture (climatic terms,
duration of productive process), ecological aspect and
economic situation in a country on the whole; subzero
investment attractiveness of industry and agrarian
enterprises, undeveloped infrastructure; high level of
commercial banks lending rates; unwithstand politics
of state interference and adjusting, that does not add to
the confidence to the potential investors. The lineation
of basic problems of investing agrarian to the sector
grounds for the search of these problems decision that will
assist the increase of the inlaid investments efficiency in
development of agriculture.
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UpuHa BE3MNbATA
WHBECTULUWNOHHAA MNOJINTUKA YKPAUHbI B ATPAPHOM CEKTOPE

AHHOTaLUuA. L|es1bt0 JaHHOW CTaTby ABNAETCA N3yYeHre 0COOEHHOCTEN MHBECTULMOHHON NONUTUKM FOCyAapCTBa B
arpapHoOM CEeKTOpe SKOHOMUKMU, onpefeneHne OCHOBHbIX Mpobnem nprBieYeHns MHBECTULUI 1 NpeoCcTaBNeHnA
npegnoXkeHuii no GopmMmnpoBaHnIo MHBECTULIMOHHOW NONIMTUKN B arpapHOM CEKTOPE SKOHOMMKIM YKpanHbl. OgHom
U3 aKTyasibHbIX NPO6eM pa3BUTUS arpapHOro CEKTOPA SKOHOMMKM YKpaviHbl B COBPEMEHHbIX YCIIOBUAX ABNAETCA
obecrneyeHrie CeIbCKOro X03AMCTBA HEO6XOAVMbIMU GUHAHCOBBIMY 1 MaTepPUanbHbIMU PECYpPCamMm, OCHOBHbIM
NCTOYHUKOM KOTOPbIX ABMATCA UHBECTMLMMW. B HacTosALlee Bpema YKpanHa HaXo[mTcA B MHBECTULIMOHHOM Kpu-
31ce, KOTOPbIN XapaKTepusyeTca CHUPKEHVEM NHBECTULIMOHHON AeATeNbHOCTM CyObeKTOB X03ANCTBOBaHUA 13-3a
HU3KOro YPOBHSA aKTUBHOCTM MHBECTOPOB. [pUYMHO 3TOro ABNAeTCA HeGNaronpUATHbIA NHBECTULNOHHDBIN Ku-
MaT B CTPaHe, YTo B CBOO OYepefb BO3HUK U3-3a HECTAaOWbHOTO NOJIOXKEHVe CTPaHbl M PUCKOBAHHOTO SKOHOMUYE-
ckoro nonoxeHus. Cenbckoe X03ANCTBO ABNAETCA TOV MPOAOBONbCTBEHHON OTPAC/IbIO HALNOHANIbHOM SKOHOMUKM,
COCTOAHME KOTOPOW MPAMO NPONOPLMOHANbHO 3aBUCUT OT CPEACTB, BIOXKEHHbIX B €e pa3BUTME, @ MIMEHHO — OT
WHTEHCMBHOCTM MHBECTULMOHHOW AeATeNbHOCTU. VIMEHHO aKTUBHAA roCcyaapCTBEHHasA MHBECTULMOHHAA AeATesb-
HOCTb B arpapHOM CeKTope ABJIAETCA 3a5I0fOM ero CTabnnbHOro pasBuTUA 1 pe3ynbTaTUBHOCTU. Memoouka nccne-
[LOBaHNA 3aKo4aeTca B TOM, UTO OCHOBHOM MPUUYUHON Kpr3Knca CeNbCKOXO03ANCTBEHHOrO NPOM3BOACTBA MHOIME
SKOHOMMUCTbI Ha3blBalOT, NPeXe BCEro, ocnabfieHremM posiv rocyfapCTBEHHOTrO PerynvpoBaHnA 1 NOALEPKKM
arponpoMbILLNIEHHOIO KOMMeKca. B pa3BuTbIX cTpaHax, HA00oPOT, yCUINBAETCA 3HAYEHME FOCYAapPCTBEHHON Nog-
LEP’KKM arponpoMblLLIEHHOrO KoMriekca. Pacxofbl Ha peann3aumio arpapHO NOAUTUKK B BUAE NPAMON 1 KOC-
BEHHOW NOAAEPXKKUN MOCTOAHHO PacTyT, Kak 3TO JEMOHCTPUPYeET npakTuka cTpaH-EC. Hamun onpegeneHo obuyto
CXeMy pblyaroB rocyfapCTBEHHOrO perynmpoBaHUA YCIOBUA UHBECTMPOBAHUA B arpapHOM CEKTOPE SKOHOMUKMN.
Pe3ynemamer nccnenoBaHmsa NoKasblBaloT, UTO BaXXHOE YCJI0BME, HEOOXOAMMOE /1A YaCTHbIX KarnunTanoBNOXKEHWIA
(KaK MHOCTPaHHBbIX, TaK U OTEUECTBEHHbIX), — MOCTOAHHDBIN 1 OOLLEN3BECTHBIN HAOOP HOPM U Npasus, chopmynu-
POBAHHbIX TaKUM 06pa3om, UToObl MOTEHLMASNIbHBIE MHBECTOPbLI MOV MOHMMATb Y NPEABUAETb, YTO 3TU NPaBUIa
6ynyT NPUMEHSTbCA K UX AeATeNIbHOCTU. [Tpakmuyeckoe 3HayeHue — OnpefesieHo YCNewHOCTbI0 MHBECTULMOHHDBIX
NPOEKTOB, KOTOPblE BO MHOIMOM 3aBUCAT OT OTKPbLITOCT/ OPraHOB BJlaCTV U MECTHOrO CaMOYynpaBfieHUs, OT Ana-
nora c o6LeCcTBEHHOCTbIO 1 MPOV3BOACTBEHHON cdepoli (arpobusHecom). 3HayeHUe/opuuUHaIbHOCMb. Pe3ynbTathl
nccneaoBaHmA NO3BONAIOT ONpPeAennTb OCHOBHbIE MPENATCTBUA B MPUBIEYEHNN NHBECTULUI B arpapHbIA CEKTOP
3KOHOMMKM CTPaHbl. [poABNATCA: BbICOKME PUCKN, CBA3aHHbIE CO CrelndrKoi CenibCKoro Xo3ancTaa (Knumartuye-
CKKe yCJI0BUSA, ANUTENIbHOCTb MPOMN3BOACTBEHHOIO MPOLIeCCa), SKONOrMYeCKNM acrneKTOM M SKOHOMUYECKOM CUTYa-
Uuel B CTpaHe B LeNTOM; HU3Kaa MHBECTULIMOHHAA NPYBIeKaTeIbHOCTb OTPAC/IM U arpapHbIX NPeanpuATUi, Hepas-
BMTaA MHPPaACTPYKTYPa; BbICOKUI YPOBEHb KPeAUTHbIX CTaBOK KOMMepUeCKrx OaHKOB; HEYCTOABLIMMCA NOMUTUKA
rocyfjlapCTBEHHOrO BMeLLaTeNbCTBa U PerynmpoBaHuns, He fo6aBnAeT yBepeHHOCTM NOTeHLMalbHbIM MHBECTOPaM.
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