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ECONOMIC MECHANISM OF STATE
REGULATION OF THE INVESTMENT ACTIVITY
IN AGRICULTURE

ABSTRACT

The main task of the state investment strategy in the development of agriculture is to
form an effective policy of state promotion of investment in the agricultural sector,
which will increase the level of investment attractiveness of the farm sector. Given the
study's relevance, the article aims to justify the feasibility of introducing an economic
mechanism of state regulation of investment activities in agriculture by combining the
levers of state regulation with financial instruments of banking institutions. The study's
goals were solved using the following general scientific methods: synthesis and analysis,
economic statistics, systematization, theoretical generalization, and abstraction. The in-
formation base was the work of domestic and foreign scientists, analysts, practitioners,
and statistics of the State Statistics Service of Ukraine. In the article, the authors pro-
pose a model of financing investment activities based on the principles of attracting
private (bank) capital. The structural and logical interpretation of the state budget sav-
ings from the introduction of the recommended financial support model for agricultural
producers' investment activities is given. Based on a sample of indicators for 2010-2020,
a multi-factor regression model of the dependence of Ukraine's GDP in agriculture on
the factors of development of investment activity in agriculture ("the volume of invest-
ment in agriculture" and "expenditures to support state regulators of the agricultural
sector"). To check the quality of the constructed model, the multiple correlation coeffi-
cient (R-squared), the test for heteroskedasticity of model residues (t-statistics), and
the probability of error P(t) were determined. The student's t-test was calculated to
assess the statistical significance of the correlation coefficient, and Fisher's F-test was
used to test the effectiveness of the regression model. The change of GDP of Ukraine
in agriculture for 2021-2024 under the conditions of state regulation of parameters of
investment development in agriculture is forecasted. The proposed economic mecha-
nism and tools for implementing the main strategic guidelines for further development
of investment activities in agriculture of Ukraine is a prerequisite for determining the aid
to promote this process at the local level by local governments and civil society organi-
zations.

Keywords: mechanism of state regulation, investment, State Agency for Investment
and Development, financing of investment activities, agriculture, correlation and regres-
sion analysis, GDP of Ukraine in agriculture

JEL Classification: E22, G38, H81, 013, Q14

INTRODUCTION

New prospects for expanding the investment activity in agriculture are opened with the
introduction of the Law of Ukraine "On Amendments to Certain Legislative Acts of
Ukraine on the Conditions of Circulation of Agricultural Land” [1; 2]. The expected pos-
itive impact of this law on the investment process is caused by the fact that the owner-
ship of agricultural land will be protected legislatively, which, in turn, opens up oppor-
tunities for long-term investment and forms the attitude to land as fixed capital. It can
be stated that the introduction and functioning of the market of agricultural land based
on positive legislative changes will also mean the formation of the legal field of regula-
tion of the investment activity in agriculture in Ukraine.
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One of the promising areas of the implementation of an investment strategy through the economic mechanism is the
formation of such an instrument as a system of funds for the investment development of agriculture. The organization of
such funds expects to determine the basic parameters of the system of financial incentives for investment activity. One of
the most limiting factors of business activity of agricultural enterprises is gaining access to relatively inexpensive credit
resources. Therefore, the main emphasis in the formation of a financial mechanism of investment incentives in agriculture
should be made on the grounding of state policy of the financial support for agricultural producers. Substantiating this
direction, it should be noted that today in Ukraine there is already a model of support for farmers, but it has several
shortcomings and depends on the procedures of financing state programs from the state budget. To make the state policy
of financial support of the investment activity of farmers more flexible and effective, it is necessary to combine the levers
of state regulation and financial instruments of banking institutions.

Improving the state regulation of the investment activity in agriculture largely depends on the effective use of tools of the
economic mechanism, the rational use of which, depending on the requirements of the situation can greatly contribute to
increasing the economic efficiency of agricultural production.

LITERATURE REVIEW

According to the results of statistical analysis and research, the low attractiveness of agriculture for potential investors is
determined by the difficult financial situation of the vast majority of direct agricultural producers [3; 4; 5], narrowness or
no collateral, which are now only fixed assets with low liquidity due to high moral and physical wear [6; 7], as well as the
problems caused by the COVID-19 pandemic [8]. Researcher J. Zwolak [9] substantiates the need to restore fixed assets
in Polish agriculture by calculating the marginal productivity and average marginal productivity of fixed assets in rational
management. Researchers Z. Omarkhanova et al. [10] also conclude the need to increase investment in the modernization
of fixed assets of agriculture and show the positive dynamics in the development of agricultural production through the
growth of capital investment and increase the investment potential of agriculture in the Republic of Kazakhstan.

The study of the role of state regulation of investment activity in agriculture has attracted the attention of such scholars
as A. Burliai and A. Revutska [11], K. Khomitov et al. [12], B. Aimurzina et al. [13], and others. In the process of agricultural
reforms, special financial instruments have been developed to attract funds that can be used as investments, primarily
mortgage purchases and interest compensation on loans [14; 15; 16]. A. Starodubtsev and Y. Bakai [17] emphasize the
importance of introducing a credit guarantee system in Ukraine and establishing the Fund for Partial Credit Guarantee in
Agriculture, a specialized non-banking financial institution. Reimbursement of interest rates on loans granted by commer-
cial banks supports investment initiatives of enterprises that have purchased fixed assets, modernized them, increased
production capacity, and more. And although this instrument is not in itself a direct manifestation of investment activity,
it increases the benefits of farms by reducing the cost of credit.

In the modern world practice of investment regulation, the standards of project management PMBOK, developed and
constantly improved by the international organization Project Management Institute, have become widespread [18].

However, despite the significant scientific achievements, taking into account the peculiarities of the agricultural market
and changes caused by the introduction of new means of government regulation, the emergence of new investment
instruments, changing needs and preferences of investors, deepening the distribution and redistribution of investment
resources, and on a global scale, needs further research and justification.

OBJECTIVES

The purpose of the article is a theoretical and methodological justification of the feasibility of implementing the economic
mechanism of state regulation of the investment activity in agriculture by combining the levers of state regulation with
financial instruments of banking institutions.

METHODS

The objectives set in the study were solved through the following general scientific methods: methods of synthesis and
analysis (while studying various approaches to the state regulation of investment activity and the formation of its model
of financing the investment activity in agriculture in Ukraine); methods of financial statistics (when interpreting the econ-
omy of the state budget from the implementation of the recommended model of financial support for the investment
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activity of agricultural producers); methods of systematization, theoretical generalization and abstraction (while formulat-
ing the conclusions and generalizing the obtained scientific results). The works of domestic and foreign scientists, analysts,
practitioners, and the statistics of the State Statistics Service of Ukraine served as an information base. To forecast the
change in Ukraine’s GDP given the state regulation of the parameters of the investment development in agriculture, the
econometric method of correlation-regression analysis was used, which allowed determining quantitative patterns and
relationships between “the volume of the investment in agriculture”, “expenditures to support state regulators of the
agricultural sector” (explanatory variables) and “Ukraine’s GDP volume in agriculture” (dependent variable). The least-
squares method was used to estimate the parameters of the multiple regression model. To check the quality of the
developed model, the following indicators were determined: a multiple correlation coefficient (R-squared), a test for the
heteroskedasticity of the model remains (t-statistics), and the probability of error P(t). The Student’s #test was calculated
to assess the statistical significance of the correlation coefficient, and Fisher Acriterion was used to test the significance
of the regression model. Stata software was used to build the multi-criterion function. To carry out correlation-regression
analysis, a sample of the values of indicators for 2010-2020 was formed.

RESULTS

The main mechanisms of state regulation of the investment activity in agriculture are as follows: legal, administrative, and
economic. The legal mechanism is a set of complementary imperatives of legislative and regulatory support for the imple-
mentation of the strategy, including the formation of the effective legal protection of public and private property of inves-
tors.

The organization of state regulation of the investment activity in agriculture formed in Ukraine is not integral and effective.
It consists of the bodies of national and regional levels of government, executive power, and local self-government bodies,
which have certain powers to influence investment processes. The inefficiency of the regulation of the investment activity
in agriculture is primarily caused by the lack of a body for the coordination of such activity, the concentrated coordination
of strategic goals, regulatory and legal support, and the use of economic instruments and proper control of the achieved
results [19]. In the context of the administrative mechanism, it is necessary to pay attention to the importance of resuming
the work of the State Agency for Investment and Development or creating a full-fledged analogue with a separate function
of state regulation of the investment activity in agriculture.

In the current conditions of socio-economic development and globalization processes, the introduction of such an admin-
istrative body will allow intensifying the system of state regulation in the direction of promoting investment development
[20; 21]. The termination of this body in 2015 had extremely negative consequences for investment policy both in agri-
culture and in other sectors of the economic complex of Ukraine. The main reason for the liquidation of the State Agency
for Investment and Development, according to media reports [22], was its inefficient operation and inefficient spending
of significant amounts of budget funds. However, the lack of a single coordinating body in the field of investment policy
excludes opportunities for rapid and effective development and the implementation of public investment programs.

Advisory services should be provided by public authorities to agricultural enterprises to develop and implement investment
projects. The State Agency for Investment and Development, which is proposed to resume its activity, should be the
subject of providing services. Some of the advisory functions can be assigned to financial institutions, which will be involved
in the government programs of the investment support for agricultural producers [23; 24].

The quantitative indicators of the economic mechanism and the main instruments of state regulation of the investment
activity in agriculture include [25; 26; 27]:

= expenditures from state budgets to support state regulatory bodies of agriculture;

= targeted subsidy financing of agricultural producers;

= VAT reimbursement for agricultural exports;

= public procurement of agricultural products from agricultural producers;

= formation of a system of funds for the investment development of agriculture;

=  financing of personnel development of agricultural workers and relevant educational programs;

= stimulating the development of advanced agricultural technologies.

The process of financing the investment activity of farmers based on the principles of attracting private capital is proposed
to implement under the model presented in Fig. 1.
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The model is a logical continuation of the model of state regulation of the investment support for agricultural producers
[28]. The competent state body (State Agency for Investment and Development, the activity of which is offered to resume
under new grounds), prepares the investment application of the agricultural producer and includes it into the program of
state support approved by the Cabinet of Ministers of Ukraine before each budget year. According to the program, a
mechanism is provided for the issuance of soft loans to farmers with the subsequent compensation of interest to banks
from the state budget.

A cooperation agreement must be signed between the bank and the State Agency for Investment and Development and
the regulations for cooperation within the state program of investment support for farmers must be approved. After that,
a list of investment projects is formed and approved, within which the bank will be able to issue loans to finance invest-
ments.

The state program provides for a schedule of reimbursement from the state budget for the difference in interest, which is
formed through the introduction of preferential lending conditions for farmers. The amount of interest compensation of
the bank from the state budget can be calculated by the formula:

n
AC = Te- li_
=1

i

i ;= Zli(re )] (1)
i=1

n
i=1

where AC — the amount of compensation of the bank from the state budget; r. — the effective interest rate of the bank;
I — the amount of the loan under the loan agreement between the bank and the agricultural enterprise; r; — the preferential
Interest rate of the bank.

- Formation of recommendations for the
Orgacl‘gﬁas‘ijlgtg:slw ﬁfar:rclﬁgrsre of »  investment project for inclusion in the
financing program

Approval by the State Agency for Compensation of interest on the loan to a
Investment and Development of the list of financial institution in accordance with the
projects for financial support state program
I

. 2 Yy
3 Signing of a loan agreement between the
| applicant (business entity) and the |
relevant bank, taking into account > Issuance of credit |
; preferential lending conditions
' BANK (preferential interest rate) |
L A
e Yy |
Repayment of interest and body of the | Obtaining credit funds for the
loan h implementation of the investment project | |
- AGRICULTURAL §

i ENTERPRISE-BORROWER

Figure 1. Model of financing investment activity based on the principles of attracting private (bank) capital.

According to formula 1, the amount of compensation of the part of the interest from the state budget paid by the enterprise
under-investment loans for agriculture is determined. The stated amount of compensation can be interpreted as the dif-
ference between the effective (i.e. current) and preferential interest rates. The effective interest rate expresses the total
debt burden under the loan to the enterprise in the bank. The preferential interest rate characterizes the special financial
burden, which can be determined in the relevant state programs for the state support of the investment activity in agri-
culture.
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The authors would like to note that the preferential interest rate under-investment loans depend not only on the terms of
a particular government program but also on the terms of lending by a particular bank [29]. Given that the above scheme
of investment incentives can only work on the terms of state support, it is advisable to implement such programs only
through state banks.

It should be noted that the configuration of financial support, which involves banks in the financing scheme of investment
projects, is effective and will avoid the mistakes that were made during the operation of the State Agency for Investment
and Development until 2015. The inclusion of a financial institution in the model of financial support contributes to the
solution of the following tasks:

1.  Significantly strengthen control over the targeted use of funds that were issued as a soft loan. Previously, the State
Agency for Investment and Development was not able to ensure the implementation of this function due to the
specifics of its activity and a lack of necessary tools (it was not a financial institution). However, this function can be
performed by a bank that has all the necessary tools to effectively control the movement of financial flows and their
use in the implementation of investment projects;

2.  The burden on the State Budget of Ukraine in the implementation of the proposed financial model is reduced. Until
2015, the State Agency for Investment and Development was allocated funds that were fully used to finance invest-
ment projects (i.e., 100% of the budget went to cover the needs of project costs). In the proposed model, only the
funds needed to cover the difference in the bank’s interest (between the effective and preferential interest rates) will
be allocated from the budget. The economy of the state budget can be confirmed by the example shown in Fig. 2.

Old finandng model Recommended financing model
A project that requires UAH 1,000,000 in finandng. A project that requires UAH 1,000,000 in finandng.

The bank finances UAH 1,000,000
from own funds. The effective
interest rate is 21% per year.
Preferential interest rate under

the state program — 5% per
annum. Conditional difference is
16%

Budget expenditures amount to
UAH 160 000 and there are no
costs for the organization of
control over the use of funds

Budget expenditures amount to UAH 1,000,000 + costs of organizing
control over the use of funds (often this control was ineffective)

Figure 2. Structural and logical interpretation of the economy of the state budget from the implementation of the recommended model
of the financial support for the investment activity of agricultural producers.

This scheme of financial support for farmers is based on the classical principle of macroeconomic regulation (J.M. Keynes’
model), taking into account the theoretical foundations of neo-Keynesian and institutional theories (the concept is based
not only on the saving of private capital in the economic system but also on the extensive system of state institutions and
mechanisms of control over the expenditure of state budget resources) [30].

As it can be seen from Fig. 2, the proposed model of financial support for the investment development of farmers makes
it possible to reduce budget expenditures by 84%, on the one hand, and on the other hand - to significantly strengthen
the level of control over the use of financial resources. For this model to be formalized into an effective mechanism of
state support, it is expedient to use a state bank for its implementation. In Ukraine, such banks are PJSC “Oschadbank”
or PJSC “Privatbank”. This will help ensure the return of funds (the amount of the difference in interest) to the state
budget. At the same time, the amount of compensation of the state bank in the difference of interest affects the increase
of its capital and the growth of profits, which is directed to the state budget. As a result of the implementation of the
proposed model, the number of expenditures for the state budget will be minimized. In addition, the control over the use
of resources will be strengthened and an investment project will be implemented, which will create GDP growth.

Having considered the main directions of the implementation of the state strategy of investment support of agricultural
producers, it is possible to determine the conditional economic effect that the economy of Ukraine will be able to obtain
in the form of additional GDP growth. For this purpose, it is necessary to apply the method of correlation-regression
analysis. The implementation of the forecast should be ensured by building a multi-criteria function of Ukraine’s GDP
dependence on the factors of investment development in agriculture. For this purpose, a correlation-regression model was
built, which has the following variables (Table 1):
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Table 1. Variables used to build a regression model of GDP dependence on investment factors.

Variable name Variables Economic content of the variable
Ukraine's GDP in agriculture, million USD y this |nd|Fator gxpresses the total amount of goods that were produced in agri-
culture in Ukraine
The volume of investments in agriculture, mil- X this indicator characterizes the financial aspect of the dynamics of investment
lion USD ! processes and capital inflows to the agricultural sector of Ukraine
Expenditures to support state regulators of the X the growth of expenditures in support of state regulators of the agricultural
agricultural sector, million USD ? sector hypothetically should affect GDP growth in agriculture

Ukraine’s GDP will be a dependent variable that needs to be forecasted. Indicators x;-x> are factor signs that have their
influence on Variable y. The primary data for the formation of the regression model are given in Table 2.

Table 2. Primary data for building a regression model of Ukraine's GDP dependence on indicators of state support for investment in
agriculture. (Source: based on [31])

Ukraine's GDP in agri- The volume of investments in agriculture, Expenditures to support state regulators of
Year culture, million USD million USD the agricultural sector, million USD
y X1 X2
2010 10 150 2 066.0 10.5
2011 13 403 2790.7 12.2
2012 13 706 3082.8 16.5
2013 15777 2 995.7 8.5
2014 13 542 2 356.4 6.8
2015 9670 1832.9 4.9
2016 10 676 2429.1 6.0
2017 11 346 2974.4 8.4
2018 13 578 2929.4 7.4
2019 14 042 2708.9 7.6
2020 14 669 2125.0 6.9

To run the regression model, the data in Table 2 were used to form a statistical sample, which is a continuous range of
data that is presented in a standard panel form. Upon the completion of the input of statistical information, the Stata
software was used to obtain data on the parameters of the regression dependence (Fig. 3).

Source 55 df MS Number of obs = 9
F( 2, 6) = 7.02

Model 22272651.3 2 11136396.5 Prob = F = 0.0264
Residual 9464316.72 6 1577382.30 R-squared = 0.7011
Adj R-squared = 0.6182

Total 31736968 8 3967121 Root MSE = 1257.2

v Coef. std. Err. t P=|t| [95% Conf. Interval]

xl 2.827314 . 9441961 2.51 0.047 . 0470908 4.667537

x2 4.089261 1.917329 2.41 0.053 -. 0732748 9.31182
_cons -6435.973 5909.046 -1.10 0.318 -23846.52 8080.57

Figure 3. Results of obtaining data on the parameters of multiple regression dependence.

That is, based on the calculations, the model of the relationship between Ukraine’s GDP and the factors of investment
activity in agriculture can be interpreted as follows:

y = -6435.973 + 2.827314 x X, + 4.089261 X X )

The results describing the parameters of the multiple regression model are given in Table 3.
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It is advisable to pay attention to the probability of error, which is set for the constant. Since the error for the constant
exceeds the critical level (it is 0.32; the critical level is 0.05), it can be argued that the use of the constant in the construction
of a multi-criteria function requires additional testing and adjustment.

Table 3. Main results of launching a multiple regression model.

Indicator

Description of the indicator and its impact on regression results

squared)

Multiple  correlation  coefficient

(R- | The value is 0.7011, which indicates that the model determines a significant relationship between the indi-

vidual

parameters

Fisher criterion (F-criterion)

The value of the indicator is 7.02, which is more than the minimum value of 2.6. According to the results of
the Fisher criterion

Test for the heteroskedasticity of the
model’s remains (t-statistics)

The results obtained indicate the adequacy of the model. Therefore, the results of the construction of the
multiple functions can be used to forecast Ukraine’s GDP under the forecast change in factor indicators

Probability of error P(t)

The probability of error for variables x; and xz does not exceed 5%, which indicates the adequacy of the
obtained values of correlation coefficients. For the constant, the probability of error is significant, which
requires re-launching the model based on the test for multicollinearity.

For this purpose, a regression model was launched using the robust function, the results of which are shown in Fig. 4.

. reg ¥ x1 x2, robust

Linear regression Number of obs = 9
F( 2, 6) = 12.85
Prob = F = 0.0075
R-squared = 0.7011
Root MSE = 1257.3
Robust
b Coef. Std. Err. t P=|t| [95% Conf. Interwval]
xl 2.717192 . 9130471 2.33 0.042 .1231696 4.5391458
x2 4.619261 1.631417 2. 85 0.029 6571789 8.581343
_cons -6471.823 4597, 965 -1.42 0. 206 -17670.18 4704.237

Figure 4. Results of obtaining data on the parameters of regression dependence using the test of model adequacy.

As a result of the calculations, it can be concluded that the model defined in Equation 2, despite the high error in the value
of the constant, can be used to make a forecast. Therefore, based on the above results of the multiple regression, the
indicators of change in the GDP of Ukraine were predicted on the condition of the implementation of the proposed direc-
tions of increasing the efficiency of state regulation of the investment activity in agriculture. The forecast results are given

in Table 4.

Table 4. The results of forecasting changes in Ukraine's GDP under the conditions of regulating the parameters of investment develop-
ment in agriculture. Note: * forecast.

Without implementing an investment strat- With the implementation of the investment
egy strategy
The volume Expenditures to The volume Expenditures to
Years Ukraine's GDP of invest- support state Ukraine's GDP of invest- support state The economic ef-
in agriculture, ments in regulators of the in agriculture, ments in regulators of the | fect, million dollars
million USD agriculture, agricultural sec- million USD agriculture, agricultural sec-
million USD tor, million USD million USD tor, million USD
y X1 X2 y X1 X2
2020 14 668.9 2125.0 6.9 14 668.9 2125.0 6.9 -
2021* 15712.4 2189.9 6.7 16 527.7 2299.4 7.5 815
2022* 16 202.2 2 256.9 6.4 17 918.1 2488.2 7.6 1716
2023* 16 707.3 2325.8 6.2 19 422.5 2692.4 7.7 2715
2024* 17 227.9 2 396.9 6.0 21 050.4 2913.5 7.8 3823

The forecast results give grounds to conclude the prospects of obtaining an economic effect in the form of GDP growth in
agriculture from the implementation of the proposed areas of investment strategy. In 2021, the possible effect could make
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up 815 million dollars. In the following years, the effect would accumulate to the level of 1,716 million dollars in 2022,
2,715 million dollars in 2023, and 3,823 million dollars in 2024. That is, the improvement of state regulation of the invest-
ment activity in agriculture within the proposed models can increase the GDP of the industry by a third within 5 years of
the current investment strategy.

DISCUSSION

Today, Ukraine's agricultural sector is not attractive to investors. The problem of attracting investment remains extremely
important, and its solution can be one of the main factors in restoring agro-industrial production and ensuring the com-
petitiveness of its products. Enterprises in fixed assets will provide the systematic renewal and development of the material
and technical base of agricultural enterprises and improve rural infrastructure. Investments in fixed capital will help ensure
the revival and development of rural infrastructure. Therefore, the issue of attracting investment in agriculture remains
relevant and one of the critical issues of economic growth.

The development of agriculture in Ukraine faces many different problems, not only the issues of investment and financing
the renewal of fixed assets. That is why, as in our study and the scientific works of many scientists, the question of the
need for state support for the stabilization and effective development of agriculture and the agricultural market is raised.
The theory and practice of the market economy demonstrate the situation in which the farm sector is most sensitive to
negative exogenous impact, making government regulation of this sector inevitable [13; 32; 33]. We agree with N. Svynous
[34] that the leading role in stimulating investment activity in agriculture is the state, which forms investment policy, the
order of its implementation, market and production infrastructure, investment culture, and other levers that include the
model of investment stimulation. Improving the efficiency of agricultural production in Ukraine is a strategic task of the
ongoing agrarian reform, the aim of which is the stability of the country's food security.

As a limitation, it should be noted that in addition to the volume of investment in agriculture and expenditures to support
state regulators of the agricultural sector, the formation of Ukraine's GDP in agriculture may have a significant impact on
other factors. In particular, scientists focus on such factors as the level of depreciation of fixed assets [6; 7; 9] and their
dynamics, service life and profitability [35], enterprise life cycle, product range structure, financial efficiency indicators,
the size of operating and economic lever [34], the effects of the COVID-19 pandemic [8].

Among the limitations is the hard-to-predict negative impact on the significance of the studied indicators of hostilities
conducted in Ukraine as a result of the military invasion of the Russian Federation on February 24, 2022.

According to scientists Lysa O. et al. [32], subsidies as one of the sources of investment support for agricultural develop-
ment by the state may lead to the fact that farmers will not seek maximum profits, and their efforts will be aimed at
obtaining total subsidies. Therefore, in our opinion, it is necessary to combine the levers of state regulation with financial
support, which involves attracting private (bank) capital to the scheme of financing projects in agriculture.

CONCLUSIONS

The purpose of implementing the state investment strategy in agricultural development is to form an effective policy of
state promotion of investment in the agricultural sector, which will increase the level of investment attractiveness of the
agricultural industry. It can be concluded that the theoretical and methodological justification of state regulation of invest-
ment in agriculture is designed to define an updated system of such law, the main elements of which, in addition to the
development strategy, should include legal, administrative, and economic mechanisms with their separate tools to influ-
ence investment in this area. For example, the success of the administrative agency in the development of investment
activities in agriculture is demonstrated by disclosing the importance of the information function through the provision of
advisory services by the executive branch. And among the instruments of the economic mechanism, the emphasis is on
combining the levers of state regulation with the financial instruments of banking institutions, which makes the investment
activity of agricultural producers more flexible and efficient.

The proposed economic mechanism and tools for implementing the main strategic guidelines for further development of
investment activities of agricultural production in Ukraine is a prerequisite for identifying aids to promote this process at
the local level by local governments and civil society organizations. The critical provision of improving the state regulation
of investment activity in agriculture is to reveal the need for its theoretical and methodological justification with the defi-
nition of strategic directions of development in this area and highlighting the main mechanisms of their practical imple-
mentation.
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In the current context of public administration and the implementation of decentralization reform, critical promising areas
of further research are the development of regional investment initiatives in agriculture and public administration tools for
their effective implementation.
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EKOHOMIYHWUA MEXAHI3M AEP)XABHOIO PEFY/1IIOBAHHS IHBECTULINHOI AISNIbHOCTI B
CI/IbCbKOMY roCrnnoaAPCTBI

OCHOBHWMM 3aBAaHHSAM peanizauii iHBeCTULIIHOT cTpaTerii Aep>XaBu B PO3BUTKY CiflbCbKOMO roCnoAapcTBa € hopMyBaHHS
eheKTMBHOI MONITUKN AEPXKABHOMO CMPUSIHHA PO3BUTKY iHBECTUUIM Yy arpoCcekTopi, WO AacTb 3MOry MiABULLUTM PiBEHb
iHBECTULLIMHOT NpUBabMBOCTI CiIbCbKOrocnoaapcbkoi cepn. YpaxoBytoun akTyasnbHICTb AOCAIAXKEHHS, METOK CTaTTi €
06I'pyHTYBaHHS [10LINIbHOCTI BIPOBaIXXEHHS! EKOHOMIYHOMO MEXaHI3MY AEpPXXaBHOIo PeryntoBaHHs iHBECTULINHOI AisiNIbHOCTI
B CiflbCbKOMY FOCMOAAPCTBI WASXOM NOEAHAHHS BaXkeniB AepXXaBHOro perynioBaHHa 3 iHaHCOBMMM iHCTpyMeHTaMu 6aH-
KiBCbKMX YCTaHOB. ocTaBneHi B AOCNIAKEHHI Lini 6ynu AocarHyTi 3a AONOMOrol Takux 3arasibHOHayKOBMX METOAIB: CUH-
Te3y Ta aHanisy, ¢hiHaHCOBOI CTAaTUCTMKKU, CUCTEMATU3aLlil, TEOPETUYHOMO Yy3aranbHEHHS! Ta abcTpakuii. IHdhopMaLiitHo
6a3010 NOCAyXmMnu npaui BITYN3HAHWX | 3apybidKHMX HAYKOBLIB, aHaniTuKiB, NPaKTUKIB Ta CTaTUCTUYHI AaHi [Jep>xaBHoi
CNYX6U CTaTUCTUKM YKpaiHW. Y CTaTTi aBTOpaMu 3anponoHOBaHO MoAesb (hiHaHCYBaHHSI iHBECTULIMHOI AisiNbHOCTI, WO
I'PYHTYETLCSA Ha 3acagax 3anyyeHHs npuBaTHOro (baHKiBCbKOro) kanitany. HaBegeHo CTpyKTYpHO-NOriYHy iHTeprnpeTawio
€KOHOMIl IepXKaBHOMO BIOMKETY Bif YNPOBAKEHHS PEKOMEHI0BAHOI MoAeni (iHaHCOBOI NIATPUMKM iHBECTULIIMHOI Aisinb-
HOCTI CinbrocneBnpobHukiB. Ha ocHOBi BUGipkM 3Ha4eHb nokasHukiB 3a 2010-2020 pp. nobyaoBaHo H6aratodakTopHy pe-
rpeciiHy Mozesb 3anexHocTi 06csary BBIM YkpaiHu B CinbCbKOMY rocnofapcTBi Bif hakTopiB po3BUTKY iHBECTULIMHOI aKkTy-
BHOCTi B CifIbCbKOMY rocrnoAapcTsi («0bcsr iHBECTULN Y CinbCbKe rocrogapcTBO» Ta «BUAATKM Ha MiATPUMKY OpraHiB Aep-
XKaBHOro peryntoBaHHs arpocekTopa»). [na nepesipku SKoCTi nobyaoBaHOi Moaeni BU3HAYeHO KOeMILIEHT MHOXMWHHOI
kopensuii (R-squared), npoaHanizoBaHO TECT Ha reTepoCKeAaCTUYHICTb 3anumLikiB mogeni (t-cratucruka), iMOBIpHICTb No-
Xnbkm P(t). AN OLiHIOBaHHS CTAaTUCTUYHOI 3HAYYLLOCTI KoedillieHTa kopensiLii po3paxoBaHo f«putepiii CTbloeHTa, a Ans
nepeBipku 3HauyLLOCTi Mogeni perpecii — FkpuTepiii Pilwepa. CnporHo3oBaHo 3MiHy BB YkpaiHu B cinbcbkoMy rocrioaap-
cTBi Ha 2021-2024 poku 3a YMOB AepXXaBHOro pery/oBaHHS napameTpiB iHBECTULIMHOrO PO3BUTKY B CiflbCbKOMY roCro-
[lapcTBi. 3anponoHOBaHMI eKOHOMIYHUIA MeXaHi3M Ta IHCTPYMeHTU peani3aLlii OCHOBHUX CTpaTeriYHuX OpieHTpiB noaasnb-
LIOr0 PO3BUTKY IHBECTULINHOI AISNbHOCTI B CiNbCbKOMY rOCNOAAPCTBi YKpaiHU € nepelyMOBOK BU3HAYEHHSI OMOMIDKHUX
3acobiB CnpusiHHS BKa3aHOMy MpoLecy Ha MicLieBOMY piBHI 3 60Ky MicLLeBOro caMoBpsifyBaHHs Ta OpraHisaLiii rpoMassH-
CbKOr0 CycninbCTBa.

KnrouoBi cnoBa: MexaHi3M AepxaBHOro peryntoBaHHs, iHBECTyBaHHsl, [lep)aBHe areHTCTBO 3 iHBECTULIM Ta PO3BUTKY,
(hiHaHCyBaHHS IHBECTULIMHOT ZiNbHOCTI, CiflbCbke roCNoAapcTBO, KOpensiUiiHO-perpeciiHuii aHanis, BBIM Ykpaiiu B cinb-

CbKOMY roCroAapcTBi
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