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'HauioHanbHuii yHiBepcuTeT BOAHOIo rocrnofapcTsa Ta npupoaoKopucTyBaHHS, PiBHe

KPAYAIHBECTIHI - ®IHAHCOBUW IHCTPYMEHT ONA
3ABE3MNEYEHHA PEKYNIbTUBALII 3EMEJIb

Y ctatTi 06rpyHTOBaHO, WO 3 METOK MOKPALLEHHS €KOJIOFiYHOro CTaHy
3eMenb iCHye noTpeba noOWYyKYy HOBITHIX ¢IHAHCOBUX IHCTPYMEHTIB Ans
3abe3ne4yeHHs 3axopiB 3 npoBeAeHHS peKynbTMBaUil  3eMefb.
MNpoaHanisoBaHO TeopeTU4HEe MIAFPYHTA peKy/NbTUBaLii NOPylIeHUX 3eMeb
Ha OCHOBi 3aKOHO4aBYMX aKTiB YKpaiHu. [loBegeHo Heob6XigHicTb
¢opMyBaHHA YMOB BiATBOPEHHA Ta OXOPOHU PEKYJIbTUBOBAHUX 3eMesib i3
3aCTOCYBaHHAM KpayAiHBeCTIHry SK HoBoro ¢iHaHCOBO-€KOHOMIYHOro
iHCTpyMeHTy. Bu3HayeHo Hanbinbw nowupeHe 3MIiCTOBHE HAMOBHEHHNA
NOHATINHO-KATeropitHoOro TepMiHy KpayaiHBecCTiHry. BcTaHOBNeHO ronoBHi
apryMeHTH, o BO3BONSATb CKopMucTaTucsa KpayAiHBeCTIHroBoK
nnatpopMoro: Ana iHBECTOpa — HU3bKUM NOPIir BXOMKEHHSA ANna peanisauii
6i3Hec-NpoeKkTy Ta OTPUMaHHA MaubyTHix 3uckiB (akuii, akTuBKu, GOHycH,
yacTka npubyTKy BiA 3anpoBam)XeHOro NPOeKTy, B TOMY 4UC/i BUTOPr BiA
KynJ1IeHnX LiHHUX nanepis CTBOPEHOI KOMNaHii npsimo Ha
KpayaiHBeCTiIHrOBOMYy MaWAaHuYMKy); ANA cTapranepa - npu  HecTaui
CTapTOBOro Kanitany MOXNAuMBiCTb oTpuMmaTu ¢iHaHCyBaHHsA i3 Habararo
HMXYMM BiACOTKOM Ta wWBMALWIE, HDK B GaHKy, npu YoMy 6e3 HasBHOCTI
KpeauTHol ictopii. Ha ocCHOBIi BMKOpUCTaAHHA UUPPOBUX TEXHONOrIN
NpeacTaB/IeHO OpraHisauitHMM npouec YKJaAaHHA YroguM nNpo HapaHHA
nocnyr wopao 3asny4yeHHs iHBeCTULUIN 3 KpayAiHBeCTIHroBol nnateopMoro MK
YyYaCHUKaMU KpayaiHBECTMHry, a TaKOX [AO0roBopy iHBECTyYBaHHA MiX
6e3nocepenHiM iHBeCTOpOM Ta puauMdHO 4u ¢i3udYHO ocobolo, sKa
3anyyae 3acobu, y ¢opmi npunHatta odeptu (ii axkuenty). lMopaHo
NopiBHANBbHY Bi3dyanisauilo KpayaiHBecTiHry 3 oOnirauismu i ¢oHpoBoOi
6ip)kero. 3QiNCHEHO peTPOCNEKTMBHUIA aHani3 NnosaBu KpayaiHBecTiHry y CLUA
Ta NpoaHani3oBaHO YMOBMU AJIA CTAHOBJIEHHSA i PO3BUTKY KpayAiHBECTIHry B
YkpaiHi. BcrtaHoBneHo, WO MNOEAHAHHA ENIeKTPOHHUX MOXJIMBOCTEM,
iHpopMaUiMHMX Ta @iHAHCOBUX TEXHONOriM p[a€e 3Mory 3auikaBuUTU
CyCcninbCTBO Ta 3a/lyYMTU LUMPOKY OHJIAMH-TPOMAACHLKICTb A0 BMKOPUCTAHHA
KpayaiHBecTiHroBux nnatpopM 3 METOH NpPOBeAEHHA PpeKynbTuBauil
nopyLweHux 3emenb, WO MaTUMyTb OinbliMiA piBeHb KaniTanisauii 3emenb
3aBAAKW MOXJIMBOCTI NOBEPHEHHA IiX [0 rocnofaapcbKoi  AiANIbHOCTI.
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BusHauyeHOo 0co6nMBY aKTyanbHiCTb noTpebu pekynbTuMBaUil 3eMenb AnNA
NONICbKMX PEerioHiB 3 MNOKPAaLeHHAM €eKOJIOFiYHOro CTaHy ANiCOBMUX Yriab,
NOpywWeHUX BHACNIAOK HECaHKUIOHOBAHOro BMAOOYBaHHA OypLUTUHY.
[JoBepeHo, wo npu po3pobui MexaHIi3MiB LOAO0 OXOPOHM Ta BiATBOPEHHA
3eMeNibHUX pecypciB y pycni KopecnoHayBaHHA Llinen cranoro po3BuTKy,
KpayAiBeCcTiHr BapTo 3acTOCOBYBaTM 3 METOK 3aJlydeHHA Ta Mob6inisauil
pecypciB, siKi 30cepemKyTbCA Ha KpayannaToopMi, a TaKOXK 3aLiKaBNEeHOCTi
3HA4YHOI KiNIbKOCTi CcTenKxongepiB ANA BUPilLEHHA NPo6/NIeMHUX NUTaHb
CTOCOBHO pPEeKYNbTUBALili NOpPYyWeEHUX 3eMesib Ta BU3HAYEHHA eKoJsoro-
€KOHOMIYHOro HanpAMy CTpaTeryBaHHA  3eMeNIbHUX BiAHOCUMH Ha
nepcneKTuBy.

KnroyoBi cnoBa: pekynbTUBaLif; BiAHOBMIEHHS 3eMeNb; Kpayannatdopma;
IHBECTYBaHHS.

Bctyn. B ymoBax nornmMbieHHs €eKOHOMIYHOI KPWU3n nocCuneHol
KOpoHaKpu3o, aHeKcieto AP KpuM, nponoBXeHHSAM BINCbKOBMX LiN HA
TMMYACOBO OKYMOBAHMX TEPUTOPIAX, 3HMMKEHHAM [OXiOHOI 4YacTUHU
Masioro Ta cepegHboro 6i3Hecy, a TaKOX 3MEHLUEHHSAM KyniBesibHOl
CMPOMOXKHOCTI HaceneHHs, B YKpaiHi BigbyBalTbcs TpaHcPoOpMaLinHI
npoLecu, WO MNOB'A3aHi 3 PO3poOKOK MexaHi3MiB LWOAO0 OXOPOHWU Ta
BIiATBOPEHHS 3eMeJIbHUX pPecypCiB Ta MNOLWYKOM HOBUX (iHAHCOBUX
IHCTpYMeHTIB ansa 3abe3neyvyeHHs 3axofiB 3 NPOBeAEHHS peKynbTuBaUuil
3eMerb.

NMUTaHHAMK peKynbTMBaUil MNOPYWEHUX 3eMenb Ta po3pobui
$IHAHCOBO-EKOHOMIYHUX  MEXaHi3MIB  BMKOPUCTAHHA Ta  OXOPOHMU
3eMeNIbHUX PecypciB yXe TPMBaMM 4ac 3aMMalTbCA BYEHI NPOBIAHUX
HayKOBMX YCTaHOB Takux sk: LY «IHCTUTYT NpMpOAOKOPUCTYBaHHA Ta
ctanoro po3BuTKy HauioHanbHO! akapeMil Hayk Ykpaiuu», HHLU
«lHCTUTYT rpyHTO3HaBCTBa Ta arpoximii imeni 0. H. CokonoBcbkoro», HHL],
«|HCTUTYT arpapHol ekoHoMikn» HAAH YkpaiHu, 1Y «|HCTUTYT eKOHOMIKMU
Ta nporHo3yBaHHA HAH YkpaiHn», HauioHanbHun yHiBepcuteT BOAHOIO
rocnogapcTtea Ta  MNPUPOOOKOPUCTYBAHHSA,  |HCTUTYT  €KOHOMIKM
npomucnoeocti HAH YkpaiHn Ta iH. OgHak pnsa akTueisauili pobotu
iHBECTOpiB BapTo Oinblie yBarn 3BEPHYTM HA cydacHi ¢iHaHCoBI
IHCTPYMEHTH, LLLO 3abe3nevaTb PO3LINPEHHS IHBECTULINHNX
MOXXJINBOCTEN CTEMKXONIAEPIB HA OCHOBI LMPPOBUX TEXHOJIOTIN.

Meta i 3aBpaHHAa pocnipxeHHa. 06rpyHTyBaTu BUKOPMUCTAHHS
Takoro QIiHAHCOBOro IHCTPYMEHTY $K KpayLiHBeCTIHr, WO [acTb
MOX/NIMBICTb  3a/ly4aTU IHBECTUUIMHI pecypcu [ONs  MNOKPAaLLeHHS
€KONI0rYHOro CTaHy 3eMerlb.

OcHoBHa 4acTMHa. 3rigHo cT. 166 3eMenbHOro Kogekcy YKpaiHu
PEKYNbTUBALIA MOPYLIEHUX 3eMeflb — Le KOMMJIEKC OpraHi3auinHux,
TEXHIYHUX | BIOTEeXHONOriYHUX 3axofiB, CNPSAMOBAHUX Ha BiOHOBJIEHHS
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I'PYHTOBOIO MOKPWUBY, MOJIIMWEHHS CTaHy Ta NPOAYKTUBHOCTI MOPYLUEHNX
3emensb [1]. Y BignosigHocTi Ao cT. 52 3akoHy YKpaiHu «[1po 0XopoHy
3eMesib» PEeKyNbTUBALUISA 3eMeNbHUX [AINAHOK 34iMCHIOETbCH LUIAXOM
MOLapoBOro HaAaHECEeHHS Ha MAJIONPOAYKTUBHI 3eMesibHi OiNnsgHKK abo
OiNAHKN 6e3 rpyHTOBOroO MOKPMBY 3HATOI FPYHTOBOI Macu, a B pas3i
notpedbn — i MaTepUHCbKOI Nopoan B MNOPAAKY, SKUMA 3abe3nedye
Hambinblly NPOAYKTUBHICTb PeKy/bTMBOBaHUX 3eMenb [2]. Pobotn i3
3HATTHA, CKNagyBaHHSA, 30epe)XeHHsA Ta HaHeCEHHs I'PYHTOBOI MacKu Ha
NnopyLweHi 3eMesibHi AiINAHKM 30INCHIITLCSA 33 PaxyHOK ¢i3nyHUX Ta
OPUONYHUX 0CiD, 3 iHiWiaTMBM abo BUHWM SKUX MNOPYLIEHO FPYHTOBUM
MOKPMB, @ pobOTM 3 HaAHECEeHHS 3HATOI TrPYHTOBOI Macu Ha
MaNoONpPoOAYKTUBHI 3eMJi 34INCHIOITBCA 33 OaXKaHHSAM BRacHMKIB abo
3eMJIEKOPMCTYBAYiB, y TOMY YNCI OPeHAApIB, UMX 3eMeNbHUX AINAHOK 3a
ix paxyHoK [2].

HoBuM cy4yacHMM ¢iHAHCOBUM IHCTPYMEHTOM Y LiN ranysi Moxe
CTaTU  KpayAaiHBeCTiHr. Y  CBITI  KPayAiHBECTIHF  KOPUCTYETbCSH
NONYNSAPHICTIO 3 METOK 3aNydeHHs KanitTany abo BKNagy KOLWTIB AK Bif,
di3MYHMX, TaK i KPUANYHNX OCiIO, AN PO3BUTKY HOBOIO CTapTany.

KpayAaiHBeCTiHr — ue 3any4dyeHHs ¢iHaHCYBaHHA B SKUM-Hebynob
mManun abo HoBumM 6i3Hec. [ocniBHO TepMiH nNepeKkNnafaeTbcs, $K
¢diHaHcoBa gonomora Big Hatoeny. To6To, ue rpowi, sKi 36uparwTbecs 3
BEJZINKOI KIiNbKOCTI 3auiKaBNeHUX IHBECTOPIiB B Pi3HIM KiNbKOCTI gns
diHaHCYBaHHA 0OHOro npoeKkTy. Y pasi peanisauil ctapTany, KOXeH
IHBECTOP rapaHTOBAHO CTA€ aAKUIOHEPOM HOBOI KOMMAHil. TakMn Tun
IHBECTYBaHHA [03BOSISE OOpPOTMCA 3 OOHIEW 3 TONOBHUX npobnem
CTapTaniB — HecTa4elo ctaptoBoro Kanitany [3]. lnsa iHBecTopa rofioBHUM
apryMeHTOM € HW3bKMK MOpir, WO [O03BONISE CKOPMCTATUCA
KpayAiHBECTIHMOBOK nNnatpopMolo, a AN CTaprtanepa — MOXJIUBICTb
oTpuMaTn ¢iHaHCYBAHHS i3 Habarato HMXXYUM BILCOTKOM, HiXX B BaHKy.
NMpMyoMy iIHBECTOPOM MOXKE CTATM KOXEH, XTO FOTOBUW BHECTU B NMPOEKT
MIHIMaNbHO-BU3HAYEeHNN BKMapg, a CTapTanepy CKOPUCTATMUCA KOLITaMMU
WBKNAKo | 6e3 KpeanTHOT icTopil. Y CBITOBOMY PO3yMiHHI KPAyAiHBECTIHI —
Le 6i3Hec Ha cniNbHI KOWTW, KONIM OeKifibKa iHBECTOpiB BKMaAaloTb CBIi
KanitTan B DOi3HeC-NPOEKT ONsA OTPUMaHHA poxopy abo iHWMX 3UCKIB Y
ManbyTHboMy [4]. Ocoba, WO BKNadae CBOI KOWTKU Y Len Bi3Hec-npoeKT
NepeTBOPIOETLCA B aAKLIOHEPA, SKUMA 3auiKaBNeHWW B NOAANbLUOMY
PO3BUTKY Bi3HEC-NPOEKTY, afXXe BOHA MaTMMEe MOXXJIUBICTb OTPMMYBaTH
npubyToK BiA BKNAAEHWX iHBecTMUin Ta HabyBaTuM 4YacCTKOBUX
MOBHOBAXXeHb Y TMPUWHATTI piweHb. BUKoOpUCTaHHA KpayAiHBECTIHry
BBAXXA€ETbCA OiNibll CEPNO3HUM iHCTPYMEHTOM (PiHAHCYBAHHS HiXK iHWNX
KpayauHroeux nnatoopM (Hanpuknag, TakKux SAK KPayOCOPCUHT,
KpayadaHAWHT, KpayaJeHAWHr Towo), OCKINIbKM  LUMPOKE KOJO
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MiKpoiHBecTopiB Oe3nocepegHbo bOepeTbcs «B O0NK» 3 yCiMma
Hacnigkamu wopo Burig (akuin, akTueiB, 6OHYCIB, YacTKn NpubyTKy Bif
3anpoOBa[AXXEHOro NPOEKTY, B TOMY YUCAiI BUTOPry Bif KyMNneHUX WiHHUX
nanepiB  CTBOPEHOI KOMMaHil MNpPAMO Ha  KpayAiHBECTIHIOBOMY
ManpaHuunKy), afne pasoM 3 TUM MOLUMPIOITLCA TaKOoX i pu3nku. 0gHak, i
IHBECTOP | CTapTanep MawTb OOHY i Ty X, CNiIbHY METY, SAKOK € IXHS
3auikaBneHicTb y GiHaHCOBOMY ycnixy 6i3HEeC-NPOEKTY.

ByTM y4yacHUKOM KpaymiHBeCTUHry He cknagHo. ®PismyHa abo
lopnagnyHa ocoba, WO Xo4ye 3anyyMTU KOWTKU Ha PO3BUTOK OI3Hec-
MPOEKTY 3aK/4YaE yrogy nNpo HaAaHHA NOCAYr LWOAO 3anyyYeHHs
IHBECTULIN 3 KpayhiHBECTIHroBoW nnatdopMoto. AHanoriyHy npouenypy
NnPOXoouTb IHBECTOP LWOAO0 ChApPUSHHA B IHBeCTyBaHHI. Hapani
YKNapgaeTbCa We ofHa yroga — [OOroBip IHBECTYBAaHHA  MiX
6e3nocepedHiM iHBECTOPOM Ta HPUAMYHOKW 4YM di3nyHOK ocobor, sKa
3anyyae 3acobu, y popMi npunHaTTa odpeptu (il akuenty). [Ana Toro wob
Lue Bigdynoca CTOpOHaM HeoOXiAHO 3AINCHUTM ABa BaXXJIMBUX KPOKMU:
1) ocobi, wWwo 3anyyae iHBecTUUil, onyb6nikyBatM Ha nnatdopmi
iHBeCTUUINHY npono3uuito  (odepTy), 2)iHBecTopy 1i NPUAHATK
(akuentyBaTu). TaKMM YMHOM 3aKJTIOYAETHLCA Yroda He B NanepoBoOMYy, a B
undposomy dopmaTi. 3anexHo Big 0O6paHOro BMAy KpayLiHBECTIHry i
CYTTEBMX YMOB BMKOPUCTOBYHTbLCS Pi3Hi TMNK OoroBopiB. 30KpeMa, npu
nosuui — QOroBip MO3MKW, A€ ICTOTHUMW YMOBaMW BUCTYNawTb CTPOK,
CyMa MO3WKW, BIACOTKWM 3a MO3MKOW, wWTpadHi CaHKUil y BUNAAKy
HEeBWKOHAaHHA YMOB goroBopy ocoboto, Wo 3any4dace iHBectuuii (abo neni
33 KOXXEeH AeHb NPOoTepPMiHYBaHHS, UM 04HOPAa30BUM QiKCOBaHUM WITpad,
abo i Te i iHwe pa3oM) [4]. Takui npouec Aewo Haragye obnirayinHi
MO3MKW, A€ TAKOX € EMITEeHT | MO3WYasbHUK, BOHU TAKOX MOXKYTb
OOMOBUTUCA MPO MNPOMIXKHI BMNAAatu i po3Mmip BiacoTkiB. [Mnatdopma
KPAYAIHBECTIHIY SIK 338 TEXHIYHUMU XapPaKTEPUCTMKAMU, TaK | Bi3yasbHO
Harapye ¢oHpoBy 0Oipxy. Ha Hin € rpadikm 3poCTaHHA Ta NaAiHHSA
eMiTeHTiB, TO6TO BIOKPWUTI MaTepiann AONa iHBECTOPiB, NMPOMOHYETLCS
CTaTUCTMKA 3a BKAagaMu. Ak y Bunagky i3 GOHOAOBUMM PUHKOM,
KpayAiHBECTIHroBa nnatopMa  BUCTYNaE  MNOCEPeaHUKOM MiX
BKJIAOHWKOM | MO3UYanbHUKOM, | 6epe Ha cebe 060B'A3KN 3 NepeBipKM
HagaHoro 6Oi3Hecy. Ane KpayAiHBeCTMHI Ma€E CBOI nepeBaru, SKi
nonsarawTs B TOMY, WO BiH peani3oBaHMM Habarato npocTiwe, HiX
$OHO0BUIM PUHOK, | HE NoTpebye HAassBHOCTI NMPOMIXKHUX NAHOK Yy BUrNaai
3HAYHOI KiNbKOCTI OpoKepiB | Tpengepis.

MNepwoto KpayAiHBECTIHFOBOK nnaTtpopMoro BBAXAETbCA
amepukaHcbka nnatopma EquityNet, ctBopeHa y 2005 poui, skoto Bxe
yepe3 9 pokie ckopuctanuca 45000 iHBecTopiB i3 3arajbHOK CYMOH
Bknaaie 240 minbnoHie ponapis CLUA. Tam xe, B CLLUA, B nepiog 3 2005
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no 2012 pokn po3BMBANMCA W iHWI MNONYAAPHI CaNUTM KONEKTUBHMUX
BknagHukiB: AngelList, SeedIlnvest, FundersClub, CircleUp. CnpaBxHin
6ym KpayaiHBecTiHr nepexuBy 2012 poui, konu bapak O6ama nignucas
3HAKOBMN 3aKOH, SKMW nigTpuMye Manuu 6i3Hec. [o uboro u4acy
KoNlekTuBHe iHBecTyBaHHA B CLLUA 6yno cKkopiwe 3a Bce nigninbHUM
MeToA0M 3apobiTKy [5].

B YKpaiHi KpayAaiHBeCTiHI TinbKM Habupae ob6epTu nonynspHOCTI
cepepn CTeMKxongepis.

3a TBEpAXEHHAM ¢axiBUiB |HCTUTYTY E€KOHOMIKW MPOMUCIOBOCTI
HauioHanbHOI akageMmil Hayk YKpaiHM TeopeTUyHo B YKpalHi cKknanucs
BCi YMOBUW A9 CTAHOBJIEHHS | PO3BUTKY KpayhiHBecTiHry. Llbomy cnpuss
OypxnMBMA PO3BUTOK COLLIA/IbHO-MEPEXKEBUX BIGHOCUH | KOMYHIKauin, B
ToMy 4mcni ¢piHaHcoBux. Tak 3a maHumum Citibank i Imperial College
London, €Ki LWOPIYHO pPO3PaxoBYWTb IHOEKC TOTOBHOCTI KpalH Ao
BUKOpUCTaHHA uudposux rpowen (Digital Money Readiness Index),
YKpaiHa no roToBHOCTI BXOAMTb B OPYry i3 4OTMPbOX, rpyny KpaiH. 3
KOXXHUM POKOM BcCe b6inblia KifibKiCTb rpoMagsiH YKpailHM KOPUCTYETbCS
YKpalHCbKUMN undpposnumMmn nnatbopMamMm Takumu, Sk  «Prom.ua»,
«Rozetka», «OLX», «BlaBlaCar», «Work.ua», «Rabota.ua»,
«HeadHunter», «Freelance.ua», «Monobank», «[puBat24», «UKRSIB
online», «Owap, 24/7» 1 iHwunx 6aHKiB YKpaium [6], a Takox «Prozorro»,
«Setam», «DomRia», «AvtoRia», «Startup.Network» TOLO,
3a40BiNbHAKYN CBOT EKOHOMIYHI NoTpebun. 3'aBnaA0TbCSA HOBI Npodecii Ta
dopMun opraHisauii npauyi, Bce 6inbWoOro po3BnTKy HabyBae BigganeHUn
XapakTep pob6oTn, MepexxeBun PpinaHc i3 onnaTtow npaui WASAXOM
BUKOPUCTAHHSA €/IEKTPOHHUX NMATIXKHUX CUCTEM, NOLUMPEHHSA COoUiaNbHUX
MepeX, 3aCTOCYBaHHA MOBINbHMX A0QATKIB, WO TAKOX € CTUMYNSTOPOM
ONs yvyacTi B Kpayn-diHaHCYBaHHI.

KpayAiHBEeCTIHr € aHa/IoroM BEHYYPHOro iHBECTYBAHHS, A€ 3aMiCTb
BEHYYPHOr0 iHBECTOpa BMCTynakwTb MNpuBaTHI ocobu. B ymoBax nwboi
KPU3M  3aBXAOW  3HAWOYTbCA  KOMMAaHIl, $SKi  XapaKTepu3ylTbCs
3pOCTalYMMM MOKA3HMKAMWU. 3apa3, Hanpuknag, 3aTpebyBaHuMn €
E€NeKTPOHHI KOMYHiKauii, cnyXbu OocTaBKW, PyaTEX-MPOEKTU, OHMANH-

HaB4YaHHA. | M TakKoX nNOTPIOHI KOWTKM ONs PO3BUTKY, SKI MOXHa
3any4aTu B TOMY YMCi 3aBAAKN TAKUM IHCTPYMEHTaM.
Boane NOEQHAHHA IHTEPHET-MOXJ/IMBOCTEWN, Cy4acCHUX

iHbopMaUinHUX Ta ¢ IHAHCOBUX TEXHOMOrMM [Aa€E 3MOry 3auikaBuUTU
CycninbCTBO Ta  3aNy4yUTU  LWINPOKY  OHJIAWH-TPOMAACHLKICTL [0
BUKOPUCTAHHA KPayAiHBECTIHroBMX MnaTtpopM, WO Hawnbinblw MNOBHOK
Mipoto BiANOBIOa€E aNbTEPHATUBHOMY BapiaHTy DOCATHEHHS
36anaHCOBAHOCTI 3eMesibHUX BiOHOCMH 3 BpaxyBaHHSAM iHPOPMaLINHMX
TEXHOJIOTIN Ta MOCUJIEHHS eKOoNori3auil po3BUTKY TepuTopin. MopyLieHi
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3eM/li JopevyHo | HeobxigHO noBepTaTuU [0 rocnogapcbkoro obopoTty
LIIAXOM MPOBEAEHHS peKyNbTUBaLil 3eMesib. PeKynbTUBOBAHI 3eMesbHi
OiNSHKM MaTUMYTb BinblUMK piBeHb KaniTanisauil 3aBOsKM MOXJIMBOCTI
30iMICHEHHS HA HUX FrOCNOAAPCbLKOI QiANIbHOCTI. A ANg NONICbKUX PErioHIB,
HaNPUKNag4, NOKPALWEHHA eKONOriYHOro CTaHy NiCOBUX Yrifb, NOPYLUEHUX
BHACNiQOK HEe3aKOHHOro BumpobyBaHHA OyplwTWHY, 3abe3neuynTb came
KOMMNMEeKC 3axo4iB 3 peKyabTuBauil. 3aranoMm, 3a CTAaTUCTUYHOR
iHpopmMauieto [7], B YkpaiHi y 2020 poui nnowti 3emenb, AKUM HeobxiaHa
pekynbTuBauia pocardynm 141 Ttuc. ra. Ane, Ha »anb, npouecwu
peKkynbTuBaLil B YKpalHi NpoxogsaTb AyXXe MASABO | 3@ OCTaHHI POKM
NPaKTUYHO XapaKTepPU3YKTbCA HYJIbOBUMU MNOKa3HUKamu. HaTomicTe,
BEJINKUN OOCBIA peKynbTuBauil 3emenb HakonuyeHnn y CLLA Ta 3axigHin
€sponi, pe Big 30 oo 40% nopyweHMx 3emesnb BiAHOBJIEHO 3 METOH
BiATBOPEHHSA MPOAYKTUBHUX Yridb Ta OXOPOHM HABKOJINLWHbLOIO
cepepoBuwia. ToMy ons po3BUTKY NMPUPOLOOXOPOHHOI chepun OOUiNIbHO
BNPOBAAXXyBaTU Ta BAOOCKOHANOBATU ICHYHYI MeToaM | CTUMYn
€K0J1I0ro-eKOHOMIYHOro peryniBaHHA 3eMesibHUX BiGHOCUH, BPaxX0OBYOUM
Kpalli CBITOBI NPAKTMKM Ta iIHHOBALUINHI LMPPOBI TEXHONOTII.

BucHoBKKU. TaKMM YMHOM, Npu po3pobui MeXaHI3MIB LOAO OXOPOHMU
Ta BiOTBOPEHHSA 3eMeNibHUX PecypciB y pycsli KopecnoHAayBaHHA Linen
CTanoro poO3BUTKY, KpayniBeCcTiHr BapTO 3acTOCOBYBAaTM 3 METOH
3any4yeHHa Ta  Mobini3auil  pecypciB, SKi  aKyMyJlOWTbCA  Ha
KpayonnatpopMi, a TaKOXK 3aUiKaBNEHOCTIi  3HAYHOI  KiNIbKOCTI
CTeMKxonpepie nnsa BupilleHHa nNpobseMHUX nuTaHb CTOCOBHO
pPeKyNbTMBALil  NOPYyWeEHUX 3eMeflb Ta  BU3HAYEHHS  eKOosoro-
€KOHOMIYHOro HanpsMmy CTpaTeryBaHHA 3eMesibHUX BIOHOCUMH Ha
nepcneKkTuay.
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CROWDINVESTING AS A FINANCIAL INSTRUMENT TO ENFORCE THE
RECLAMATION OF LANDS

This article substantiates that there is a need to find modern financial
instruments for measures of lands reclamation in order to improve the
ecological condition of lands. The author analyzes theoretical grounds of
reclamation of distorbed lands based on the legislation of Ukraine. The
provided arguments prove that it is necessary to build conditions for the
reproduction and protection of reclaimed lands using means of
crowdinvesting as a new financial and economic instrument. The article
defines the most widespread and meaningful definition of the
crowdinvesting term with its notions and subcategories. The author
manifests solid arguments which facilitate the usage of the crowdinvesting
platform: for the investor — the low entry threshold in order to implement a
business project and obtain the interest in the future (such as shares, assets,
bonuses, a part of the profit in the completed project including benefits from
acquired securities from the created company, directly within the
crowdinvesting forum); for the srat-up owner - considering the luck of the
start-up funds, it is a possibility to obtain funding with significantly lower
percentage and faster than in the bank, moreover without the requirement to
demonstrate the credit history. The article presents the process of the
crowdfunding contract settlement between the crowdinvesting platform and
crowdinvesting participants based on digital technologies, as well as the
funding contract between the direct investor and the legal or physical entity
which obtains funds by accepting the offer. There is a comparative
visualization of the crowdinvesting with obligations and stock exchanges.
The author gives retrospective analysis of the crowdinvesting origins in USA
and analyses preconditions for the crowdinvesting emergence and
development in Ukraine. The article determines that the combination of
digital opportunities with informational and financial technologies allows to
increase the interest from the society and involve a wide online community
to start participating in crowdinvesting platforms in order to provide the
reclamation of disturbed lands which will obtain a better level of
capitalization thanks to the fact that it is possible to bring them back to the
economic activity. The author reinforces a special need to reclaim lands for
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the Polissya region with the improved ecological state of the forest lands
which was damaged because of the illegal quarrying of the amber. It is
proved that the development of the mechanisms of the land resources
protection and restoration within the Goals of the sustainable development
should rely on the crowdinvesting in order to accumulate and obtain
resources from the crowd platform; it should also be used to encourage
more stakeholders to solve problems of the reclamation of the disturbed
lands and to determine the ecological and economic directions of the land
relations strategies for the future.
Keywords: reclamation; lands restoration; crowd platform; investing.
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1HaLlMOHaJ'IbeII;I yHunBepcuTet BoOAHOro Xxo3a#ucTea m npupoaonosib30BaHuA, . PosHo

KPAYAWHBECTUHI — ®UHAHCOBbIA UHCTPYMEHT
OBECMNEYEHUA PEKYJIbTUBALUWUU 3EMEJIb

B cratbe 060CHOBaHO HeEO06XOAMMOCTb YJIyHYLIEHUS 3KOJIOFUYECKOro
COCTOSSHUA  3eMeNnb NpU  MUCMNOSIb30BaHMM  HOBeWWUX  (PUHAHCOBO-
3KOHOMMYECKbIX MWHCTPYMEHTOB, TaKMX KaK KpPayAWHBECTUHI, KOTOpble
obecneyat npoBeAeHue peKynbTUBauuum 3emenb. OnpepeneHbl rnaBHble
apryMeHTbl, KOTOpbie MO3BOJIAOT BOCMOJ/Ib30BaTbCA KpPayAMHBECTUHIOBOW
nnatdopmMmon nHBecTopam u ctaptanepam. lNpeapcraBneHo opraHM3aLMOHHDbIN
npouecc COoCTaBNIeHUSA AOroBopa O NPeaAoCTaBJIEHUA YCAYr MO NOJIyYeHUIo
MHBECTULMA NOCPEeACTBOM KpPayAUWHBECTUHroBoW nnatpopmbl, a TaKKe
CPpaBHUTENbHAA Bu3yasu3auus KpayAMHBECTUMHra ¢ obnuraumamMum u
doHpoBon O6MpKen. PeTpoCneKTMBHO NpPOaHasIU30pPOBaHO NosBNIeHUEe
KpayamHBectuHra B CLUA v ycnoBus ero BO3HMKHOBEHUS WU Pa3BUTUA B
YkpauHe. OnpepeneHo, 4TO coO4YeTaHWEe IJIEKTPOHHbIX BO3MOXKHOCTEWN,
MHPOPMALMOHHbIX U PUHAHCOBLIX TEXHOJIOFMA MNO3BOJISET 3aMHTEpecoBaThb
o6LwecTBO U NpPUBEYDb LUMPOKYH OHJIANH-00LWECTBEHHOCTb K MCNOJ1Ib30BaHUIO
KpPayAMHBECTMHroBuMX maaTtopM C LUeNnbl NpoBefeHUs PeKyNbTUBaALUM
HapywWeHHbIX 3eMenb, OyayT uMMeTb 6GonblIMA ypoBeHb KanuTanusauuu
3eMenb 6OGnaropaps BO3MOXXHOCTM BO3BPAaLLEHUA UX K XO3ANCTBEHHOM
AeATesIbHOCTM.

KnwoyeBbie  cnoBa:  peKy/JbTUBALUWUSA;  BOCCTAHOBNIEHME  3eMEeflb;
Kpayannatpopma; MHBECTMPOBAHME.
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