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HEPCHHEKTUBbBI ®UHAHCOBOI'O O3JOPOBJIEHUS CYBBEKTOB
ATPAPHOI'O NTPOU3BOJACTBA YEPKACCKOTI'O PETHOHA

Annomayusa. B cmamve npogedeno oyenky nepcnekmus QuHanco8020 0300p06ieHUs CYObEKMO8 a2papHo-
20 npoussoocmea Yepracckoii odnacmu Yrpaunvl. Kpuzuc omevyecmeeHHOU SKOHOMUKY 8 YeaoM U azpap-
HOU OMPACIU OMPUYAMETLHO CKA3bIBACTNCA HA (PUHAHCOBOI 0esIMeNbHOCIU CYOBEKIN08 X03AUCME08AHUSL.
Buvixodom u3 cozoasuiezocs nonodjcenus agnaomces npuemsl, HanpaesieHHvle Ha YUHAHCOB0E 0300POBIEHUEe
npeonpusmuil.

Kniouesvie cnoga: cyovekmul azpaphozo npouseo0cmed, UHAHCOBbLI KPUUC, KPeOUMHAS PecmpuKyus,
@uHancogoe 0300poseHUe Npeonpusmull, 6HeutHIe U HympeHHue Gakxmopsl enusioujie Ha 0essimeIbHOCHb
CyOBLeKmos aspapHo2o NPoU3600Cmed, NPoepamMma GUHAHCOB020 0300POBIEHUS AZPAPHOL0 NPEONPUATHUL.

Anomayin. Y cmammi nposedeno OYiHKy nepcnekmué Qinancoso2o 0300poeieHis cy0 €Kmie azpapHo2o
supobnuymea Yepracokoi ooracmi Ykpainu. Kpusza 6imuusHsnol eKOHOMIKU 8 YoMy i azpaproi 2anysi
He2amusHO NO3HAYAEMbCA HA QIHAHCO8Ill JiAnbHOCMI €Y0 '€Kkmis cocnodaprosanta. Buxooom 3 nonoocenns
€ NpUtiomMu, CNPSAMOBAHI HA IHAHCO8e 0300POBIEHHS NIONPUEMCIS.

Knrouoei cnosa: cy6’ekmu acpaproco supobHuymea, Qpinancosa Kpusa, KpeOumna pecmpuxyis, Qpinancoge
0300pP0GNIeHHST NIONPUEMCIMG, 306HIWHI Ma 6HYMPIWHI hakmopu eniuearoms Ha OLIbHICMb CYO €Kmie
azpapHoeo eUpOObHUYMEA, NPoepama QIiHAHCOB020 0300POGILEHHS AZPAPHO20 NIONPUEMCMEA.

Abstract. The prospects estimation of financial recovery of agricultural production entities of Cherkassy
region of Ukraine was made in the paper. The crisis of the national economy in general and the
agricultural sector in particular has the negative impact on the financial activity of business entities.
The way out of this situation are the instructional techniques aimed at the financial recovery of
enterprises.

Key words: subjects of agricultural production, financial crisis, credit restriction, financial recovery of
companies, internal and external factors affecting the activity of the subjects of agricultural production,
the program of financial recovery of the agricultural enterprise.

IMocTranoBka npodaemsl. [IpoBoanmas B nocnenHee -

JECATHIIETHE B YKpaWHe TOCyAapCcTBEHHAs (PMHAHCOBAs
TIOJIMTHKA HE CIIOCOOCTBOBAJIA TIOJTHOW MEPOH PEIICHHIO
mpo0eM, CBSI3aHHBIX C YITy4YIIeHHeM (pHHAHCOBOTO CO-
CTOSIHUSI CyOBEKTOB arpapHOTrO MPOW3BOJCTBA, BBIXOJA
nx u3 (puHAHCOBOTO KpH3uca. CleayeT OTMETHTB, YTO Ha
(hbrHAHCOBOE COCTOSTHME arpapyeB CYIIECTBEHHO BIHSIOT
MHOTHE (DaKTOPBI, OCHOBHBIMH M3 KOTOPBIX SIBIISIFOTCSI:
— OTCYTCTBHE JOJITOBPEMEHHOW CTPATETHUH Pa3BH-
THUS arpapHOU OTpaciH;
— KOHKYPEHIIHS UMITIOPTHOH MPOLYKIHH;
— JIUCTIAPUTET IICH, Ha CEIIbCKOXO3SIMCTBEHHYIO U
MPOMBIIIICHHYIO TPOIYKIIHIO;
— HEI0CTaTOYHbIE 00BbEMbI HHBECTHIIUH B CETIHCKOE
XO3SICTBO;
— OTCYTCTBHE YCIyT HEOaHKOBCKMX (DHHAHCOBBIX
YUPEKICHUH Ha KPETUTHOM PBIHKE;
— HH3KUH ypOBEHb I'OCYIapCTBEHHOH MOANEPIKKH
arpapHbIX IPOU3BOIUTENEH;
— OTpaHUYCHHBIC YCIYTH MO CTPAXOBAHHIO PHCKOB;

BBICOKHI yPOBEHB U3HOCA OCHOBHBIX CPEIICTB;

— HaAJIM4YWe 3HAYUTEIHFHBIX Pa3MepoB IEOMTOPCKOM

¥ KPEOUTOPCKON 330JKEHHOCTH.

B mocename roap! yKperuieHuo (prUHAHCOBOTO CO-
CTOSIHUS CYOBEKTOB arpapHOTo IIPOU3BOICTBA YICISIETCS
MTOBHIIIICHHOE BHUMAHHE B HAYYHBIX HCCIIEIOBAHUAX. Bo
BCEX pPEernoHaX CTPaHbI peanmsyercs 3aKoH “O rocynap-
CTBCHHOHU TTONAEPIKKE CEIHCKOTO XO3HCTBAa YKpPaWUHBI
Ne 1877 o1 24.06. 2004 . [10]. Bmecte ¢ TeM, 10 cuX TIOp He
TTOJTYYFITH JJOJDKHOTO Pa3BUTHS TCOPETHIECKHIE 1 METO-
IUYECKHe TIOAXOIBl OTHOCHUTEIHHO PEHICHUS TaHHOMN
mpobJIeMEl, a IpaBoBas 6a3a He CONEPKUT MEXaHU3MOB
KOMIUIEKCHOTO pEMIeHUs] MpoOiieM (HHAHCOBOTO VK-
peruieHusl CyOBEKTOB arpapHOTO TPOHM3BOJCTBA M OC-
HOBHBIX HAIIPaBJICHNH NX (DYHKIIMOHUPOBAHKUS B YCIIOBHU-
SIX KpU3HCA.

JocTrxeHne NoCcTaBIeHHOM L€ BO3MOXKHO Ha OC-
HOBE COBEPIICHCTBOBAHMS OIOKETHOW, KPEAUTHOW M
aMOPTHU3AIIOHHOM TOJUTHKH, PA3BUTHS CTPAXOBAHMS 1
BCECTOPOHHETO HCIOIB30BaHMS PECYpPCHOTO MOTEHIINA-
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na arpapues. llupokuii ciekTp npodsieM Kak TeopeTH-
YECKOr0, TaK M IIPAKTUUECKOTO HAITPaBIICHUS], CBSI3aHHBIX
C YKpeIUieHueM (DUHAHCOBOH YCTOWYMBOCTH CYOEKTOB
arpapHoro NpoOW3BOJICTBA HE WCCIIEIOBAHbI B IMOJHOM
Mepe, 4TO IPeJOoNpeeNsieT aKTyalbHOCTh TEMBI HCCIle-
noBanus. Kak pe3ynbrar, BO3HHKaeT HE00X0qUMOCTh 00-
Jiee yriTyOJIeHHOTO HCCIIeIOBAaHUS TEOPETHYECKUX U Me-
TOJMYECKUX MEXaHU3MOB YKpEIICHUS (HUHAHCOBOM
YCTOWYHMBOCTH CyOBEKTOB arpapHOro MpoOM3BOACTBA B
KOHTEKCTE POJIU TOCYapCTBa, (PUHAHCOBBIX U KPEJUTHBIX
WHCTUTYLUH B PEILICHUH 3TOH POOIIEMBI.

AHAJIM3 NOCJIEIHUX HCCIeOBAHMIT M ITyOTMKALMIA.
3HaYUTENBHOE BIMSIHUE HAa Pa3BUTHE TEOPUH (PHHAHCO-
BOH yCTOHYHMBOCTH CyOBEKTOB arpapHOro MpoU3BO/I-
CTBa UMEIOT pabOTHl COBPEMEHHBIX YKPAaHMHCKUX yue-
HBIX B 00J1aCTH (PUHAHCOB U KPEIUTA: TEOPETUIECKUE U
METOAMYECKHE aCHEKTHl (MHAHCOBOTO COCTOSHHS
NpeANpUATHI Kak 00beKTa (PMHAHCOBOW YCTOHYNBOCTH
Hay4YHO 000CHOBaHHBIE B TPy/laX MHOTUX yueHbIX. Hau-
OoJiee 3HAYUTENLHBIMU M3 HUX SIBJISIFOTCS ITyOIMKAIIUH
ykpauHckux yueHslx E. I'yn3s [1], H. Jlembsnenka [2],
H. Manuxka [6], T1. Cabmyka[15], P. Cabnyka [16], I1. Cre-
mroka [17], A. lnuyaxka [20], pycckux uccnenoBaTeneit
U. Eroposoii [3], H. Komonkunoii [4], A. KynukoBa [5].
Kpowme atoro, 6e3 coMHeHUs, HanOoJIee U3BECTHHIMU B
9TOW OTpaciH MCCIEAOBAHHUH SBISIOTCS IyOIMKAaluU
MOCBSLICHHBIE ()MHAHCOBOMY O3/IOPOBJICHHUIO MpE-
NPUSATHIA TaKnX 3apyOeKHBIX YUEHBIX, Kak E. AnbTMan
[18], I1. T'pun [19], P. Tadmep u I. Tumoy [21], H. 3npa-
BOMHUCIIOB [22].

B TO ke Bpems, HECMOTpSI Ha 3HAUYUTEIHLHOE KOJIH-
YeCTBO MyOJIMKAIMiA, TOCBSIIEHHBIX MpobnemaM ¢u-
HAHCOBOW YCTOWYHMBOCTU CYOBEKTOB arpapHOTO IPOU3-
BO/JICTBA, yKa3aHHast TPOOJIEeMaTHKa JI0 CHX ITOP OCTaeTCs
OCTpPOAKTyaIbHOM KaK Jiisi TOCyIapCTBa, TaK U IS o01ie-
CTBa, YTO W TPEAONPEICIHIO HEOOXOAUMOCTh Jallb-
HEWIIMX Hay4YHBIX IOMCKOB B YKa3aHHOW oOJacTH
9KOHOMHYECKOH HayKH M OOYCIIOBWJIO MOTPEOHOCTH B
MPOBE/ICHUH 3TOTO HCCIIEIOBAHHSI.

Henpio uccaenoBaHus siBsiercss 0000IICHUE TEO-
pPETHYECKMX HapabOTOK OTHOCUTEIBHO YKPEIJICHUS
(hbMHAHCOBOTO COCTOSIHUS CyOBEKTOB arpapHOTo IPOM3-
BojicTBa. CyIIHOCTh N MEXaHU3MBI (PTHAHCOBOTO YKpPEII-
JIeHUsI, 0COOCHHO B YCJIOBUSX (DMHAHCOBOTO KpHU3KCA U
KPEIUTHOHM PECTPUKINKI HOCAT JUCKYCCHOHHBIN Xapak-
Tep. Konnenius pemieHus 1aHHON Hay4dHOM npo6aeMbl
HYXJIaeTCsl B TIOCIENYIOUIEM HCCIEJOBAaHUU TEOPUH
(uHaHCOB, (PUHAHCOBOTO COCTOSIHUSI CyOBEKTOB CEIlb-
CKOXO3STICTBEHHOTO NPOW3BOJCTBA M YKPEIUICHHS HX
(hPMHAHCOBOTO COCTOSHUSI.

Kpowme Toro, 3ajaniem rcciie1oBaHus sSBISIETCs pas-
BUTHE TEOPETHKO — METOIUYECKHX OCHOB YKpEIICHHS
(hPMHAHCOBOTO COCTOSIHUS CyOBEKTOB arpapHOTo IPOM3-
BO/ICTBA B YCJIOBUSIX (DMHAHCOBOTO KPH3HCA U KPEIUTHOM
pecTpukImy B YKpanHe, pa3paboTKa METOIUUECKHX pe-
KOMEH/IAIIMH MPU ONTHMAJILHOM COYETaHHU PHIHOYHOM
Y TOCYIapCTBEHHOH (DMHAHCOBOW PETYISIIIMU, i COBEP-

IICHCTBOBaHMH (PMHAHCOBBIX OTHOIIEHHH B IpoOIEcce
(opMHpPOBaHUS ¥ HCHOJNB30BaHUS HMX (UHAHCOBBIX
pecypcos.

H3znoxenune ocHOBHOTO MaTepuasa. CellbcKoX03si-
CTBEHHOMY TPOM3BOACTBY NpHCYIIHE creruduieckue
0COOEHHOCTH, KOTOPBIE BBIJCISIIOT 3TY OTPAacilb CPeIH
JpYrUX HallMOHAJbHOW dKOHOMHUKH. Hamboree xapak-
TEpHBIMU OCOOCHHOCTSIMH arpapHOTro MIPOU3BOJICTBA SIB-
JETCS:

— BBICOKAas 3aBUCUMOCTD OT BHEIIHMX HCTOYHHUKOB
(bmHAHCHUPOBaHMS, TIPEIONIPEIC/ICHHAs YaCOBBIM
Pa3pbIBOM MEXIYy TOCTYIJICHHEM BBIPYYKH OT
peanu3aiyy NpoyKIHY U pacXoJlaMy Ha IIPOu3-
BOJICTBO CEJIbCKOXO3SIICTBEHHOM NMPOAYKIMK Ha
MPOTSDKEHNH TOJIa;

— HEJOCTaTOYHOCTh COOCTBEHHBIX HCTOYHHKOB
(uHAHCHPOBaHUS B CBSI3M C MMMOOMIIM3aLUeH
(PMHAHCOBBIX pECypCOB, HAIlPaBJICHHBIX Ha CO-
3/1aHIE CE30HHBIX CBEPXHOPMATHUBHBIX POU3BO/I-
CTBEHHBIX 3aI1aCOB, HEOOXOMMBIX JIIs oOecrede-
HUS TIpoliecca IPOU3BOCTBA;

— TpsiMasi 3aBUCUMOCTb ()OPMHUPOBaHUS (PHHAHCO-
BBIX PE3YyJIBTAaTOB OT MPUPOIHO-KINMATHIECKUX
YCIIOBHH;

— OrpaHUYECHHBIH JOCTYN K KPEIUTHBIM pecypcam
Ha PBIHKE KPEIUTHBIX YCIYT B YCIOBHUSIX KPU3UC-
HBIX SIBJICHUH U KPETUTHOH PECTPUKIIHH.

Kak pe3ynbrar, nesiTelbHOCTb CyObEKTOB arpapHOro
MPOU3BOJICTBA COMPOBOXKAACTCS BHICOKMMH PHCKaMH,
BIMSIOIIMMH Ha MX (DPMHAHCOBYIO JIESTENBHOCTH, YTO
00BEKTUBHO OOYCIJIOBIMBAET aKTUBHOE Y4acTHE TOCy-
JlapcTBa B PETYISIIIMN arpapHoro OU3Heca MmocpecTBOM
ero cyOoCHANpPOBaHUs, U3MEHEHHUS YCIIOBUI HAJIOr000-
JIO)KEHHS, WCIIOJIb30BAHUS JILFTOTHOTO KPEIUTOBAHUS,
obecrieyeHust 0TpaciIeBoro cTpaxoBanus. Hanmnuue crie-
(UIECKnX PHUCKOB M HECTaOMIBHOCTH JOXONOB IO
O0OBEKTHUBHBIM NPUYHHAM OOYCJIOBJIMBAIOT HEOOXO.IH-
MOCTB HENPEPBIBHOTO Mpoliecca YKperieHus GuHaHCo-
BOT'O COCTOSIHHSI CYOBEKTOB arpapHOro IIPOM3BOICTBA Ha
BCEX CTa/IUSIX IPOU3BOJICTBEHHOTO IIMKIIA.

Oco0OeHHOCTh (PUHAHCOB CyOBEKTOB CEITLCKOX03SIH-
CTBEHHOT'O ITPOM3BOJICTBA B YCIIOBHUSIX KPH3UCA U KPEIHUT-
HOHM PECTPHUKILIUH CBsI3aHA C OTHOIICHUSMH (POPMHPOBa-
HUS, pacrpelieNieHus U HMCIOJIb30BaHUsl (DPMHAHCOBBIX
PECypCOB, IyTeM COYETaHHsI TOCYaPCTBEHHOMN (hHHAH-
COBOH PETYIISIIIMU M PHIHOYHBIX METOZIOB BEACHHS X035IH-
CTBa C IIEJIbI0 00ECIIEUEHHs] PaCIIMPEHHOTO BOCIIPOM3-
BOJICTBA Ha OCHOBE MEPOIPHUSITHH 110 UX (UHAHCOBOMY
o3710poBIieHHIo [1, c. 74].

Crneunduka prUHAHCOB CyOBEKTOB arpapHOro Ipo-
M3BOJICTBA CYIIECTBEHHO BJIMSIET HA YPOBEHb CTAOMIILHO-
CTH X JIEITENIbHOCTH ¥ HTPAET KIIFOYEBYIO POJIb B UX (HU-
HAHCOBOM O37IOPOBJICHWH, OCOOGHHO B YCIIOBHSX
pasbanancupoBaHus (PUHAHCOBOW CUCTEMBI. AHAJIH3 Te-
OPETHUYECKUX UCCIIEA0BAHUH MOCBSIIEHHBIX 3TOH IMpo-
O1eMe CBUIIETENBCTBYET, YTO JI0 CHX MOpP OTCYTCTBYET
€/IMHOE TPAKTOBAaHME CYIIHOCTH KaTeropuu “‘(GpuHaHCo-
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BO€ COCTOSTHHE”. DTa YKOHOMHUECKasi KaTeropusl Xapak-
TepHU3yeTCs KaK:

— Ppa3MelIeHHe U HCTI0JIb30BaHHE CPEJICTB U HCTOU-
HHUKOB UX GopmupoBanus. Ho mpu sTom He yun-
TBIBAETCS  PE3YJBTATUBHOCTD  JEATEILHOCTH
CyOBEKTOB arpapHOro MpoOU3BOJICTBA;

— mporecc GOpMUPOBAHHS U HCIIOIB30BAHUS (u-
HAHCOBBIX pecypcoB. PHHAHCOBOE COCTOSHHE
CyOBEKTOB arpapHOTro IPOU3BOCTBA HE SIBIISET-
Cs1 IPOLIECCOM, TIOCKOJIBKY OHO XapaKTepu3yeTcst
KOHKPETHO! BpEMEHHOMH J1aTol;

— OTpaKCHHE KOHEYHBIX PE3YJIbTAaTOB AESATENLHOC-
TH CyOBEKTOB arpapHOro Npon3Bo/CTBa. B To xe
BpeMsI, TAKOE TPAKTOBAaHHUE HE COJIEPIKHUT XapaKTe-
PHCTHKY HX IUIaTEXECIOCOOHOCTH, OCYIECTBIIE-
HHSI UMH PacueToB;

— OIICHKA pe3y/IbTaToOB aHaIn3a a0COIIOTHBIX U OT-
HOCHTEJIbHBIX IIOKa3aTesiel pUHaHCOBOTO COCTOS-
HUS TIPEANPUATHH, U TIPU 3TOM HEpacKphIBaro-
muiics cosiepKaTeIbHbINA acleKT 3TOTO MOHATHS
[17,c.108].

®durHaHCOBOE COCTOSIHUE CyOBEKTOB arpapHOro MPOU3-
BOJICTBA MOYKHO OLIEHUBATH C TOUKH 3PEHHUS KPATKOCPOY-
HOM M J0JITOCPOYHOM MepCHeKTUBEL. B nmepBom ciydae,
COJIepIKaTeIbHBIM acleKTOM (PUHAHCOBOTO COCTOSHHUS
SIBJISICTCS INKBUAHOCTD U IIIATEXKECTIOCOOHOCTD. [t Xa-
PaKTEPUCTUKH JOJITOCPOYHOHN MEpCIeKTHBbI (prUHaHCO-
BOT'O COCTOSTHUS B OT€YECTBEHHOM IPAKTHKE B OCHOBHOM
yrnoTpeoisieTcst TepMUH “‘(PrUHAaHCOBas yCTOWYHBOCTD .

®duHaHCOBasI YCTOWYMBOCTD SIBIISIETCS] OTPAXKEHUEM
CTaOMJILHOTO TPEBBIIICHUS JTOXOA0B HaJl pacxoaamH,
Jla€T BO3MOXHOCTh CBOOOJIHO MaHEBPHPOBAThH JCHEXK-
HBIMH CPE/ICTBaMH CyObEKTOB arpapHOTo MPOU3BOICTBA
U myTeM 3P (EeKTUBHOTO NX UCTIONB30BAaHHUS CIIOCOOCTBY-
eT OecrpepbIBHOCTH HX (PUHAHCOBO-XO03SHCTBEHHOM Jes-
TEIBHOCTH.

B pe3synbrare 3Toro 00ecreynBaroTCsl UX IaTexec-
MOCOOHOCTH U BO3MOXKHOCTbD MPUBJICUCHUST UIMU KPEIU-
ToB. COOTBETCTBEHHO, ()MHAHCOBAsI yCTONYMBOCTS, 38 €€
CYIIHOCTBIO — 3TO CTa0MJIbHOE HaJIW4YHe (PMHAHCOBBIX
PECcypcoB, Jaroliee BO3MOKHOCTb 00eCIIeunBaTh IaTe-
JKECMOCOOHOCTh CYOBEKTOB arpapHOro MpOU3BOCTBA,
MX KPEAUTOCTIOCOOHOCTB, TO3BOJISIOIIIE OCYIIECTBISITh
pacIIMpeHHOE BOCIPOU3BOICTBO HA OCHOBE ONTHMAaJThb-
HOro (hOpMUPOBaHUS M COATAHCUPOBAHHOTO COUETAHMS
COOCTBEHHBIX U 3a€MHBIX (PMHAHCOBBIX PECYPCOB.

BcnenctBue aToro, conepikaTenbHbIN acekT GpruHaH-
COBOT'0 COCTOSIHUSI OTP@)KaeT Pe3yJibTar (PMHAHCOBBIX OT-
HOIIIEHHUH B mporiecce popMHUPOBaHUS, pacIpe/ieieHNs
Y UCIIOJIb30BaHMs (PMHAHCOBBIX PECYPCOB, KOTOPOE Xa-
PaKTEepHU3yeT JIUKBUIHOCTD, IIATEIKECIIOCOOHOCTD, (hu-
HAHCOBYIO YCTOHYMBOCTB U PE3yJIETaTHBHOCTH CyOBhEK-
TOB arpapHOTO MPON3BOACTBA HA KOHKPETHYIO JIaTy.

Teopust pruHaHCOBOW YCTOHYMBOCTH M 0340pPOBIIE-
HHS CyOBEKTOB arpapHOro IIPOU3BOICTBA HE HAIILIA JIOC-
TaTOYHOTO OCBEIICHUS B OTEUECTBEHHOM HAayYHOH JIMTe-
parype. YKpauHCKMMH YYEHBIMH pPaccMaTpHUBAIOTCS

Ppa3HbIe IOAXO0 (bl OTHOCUTEIBHO ONPEEIEHHS CYIITHOCTH
atolt kareropuu [1; 2; 7; 8; 15; 16]. OnHako, BHUMaHNE
3aKOHOJIATENIbHBIX OPTaHOB BIIACTH U OTEUYECTBEHHBIX yUe-
HBIX, KaK IIPaBUJIO, aKIIEHTUPYETCS Ha “NeYeHUN” KPU3H-
ca, a He Ha MEPOIPUATHUAX IO €r0 PEJOTBPAIICHUIO.

CyuiHocTh (PMHAHCOBOTO 03JJOPOBJICHUS, KaK B HOP-
MaTUBHBIX aKTaX YKpauHbI, TaK U B BBICKAa3bIBAHUIX
OT/ZIENBHBIX YYEHBIX CBOAUTCS B OCHOBHOM K BO30OHOBJIE-
HUIO IIJIaTEKECTIOCOOHOCTH CyOhEKTOB arpapHOro mpo-
U3BOJICTBA [6, c. 42; 20, p. 160]. Ilo Hamemy MHEHHIO,
(rHAHCOBOE 03/JOPOBIICHUE TIPEIIPHATHH TOJKHO pac-
CMaTpUBAThCA C IEJIbI0 JOCTIKEHHS HE TOJIBKO pOCcTa
TUIATEXECIOCOOHOCTH, HO M JIPYTHX XapaKTEPUCTUK (H-
HAHCOBOT'O COCTOSIHMSI KaK IUIaTEXEeCIIOCOOHBIX, TaKk 1
HeIIaTeKeCcoCOOHBIX peAnpusaTui. [Ipuuem, cnexyer
YUHUTBIBATh U TO, YTO PUHAHCOBOE 03/I0POBIICHHE JOJDK-
HO OCYILECTBIISATHCS KaK J0 MPUMEHEHHs MPOLEIYpPHI
0aHKPOTCTBA, TaK U K €r0 IPOIIecCy.

[Ipu Bceli 3HAYMMOCTH M HEOOXOJMMOCTH MaKCH-
MaJIHOTO y4eTa crenuduku (UHaHCOB CyOBEKTOB ar-
papHOro MPOU3BOCTBA, 1eHICTBUS Ha HUX BHEIIHEH cpe-
JIbl, COBEPLICHCTBOBAHUS IPABOBOM pPEryisilUH psna
MEpOIpUATHI (UHAHCOBOTO O37I0POBJIICHUS, JOJKHO
MIPUHUMATBCS CaMHMHU TPEANPHATHSIMU B Tpolecce
(OpMHUpOBaHUs, pPacCIpeAeNeHNus] ¥  HCIOJIb30BaHUS
¢uHaHCOBBIX pecypcoB. (DHUHAHCOBOE O0310pPOBIICHUE
CYOBEKTOB arpapHOTro MPOU3BOICTBA B OOJIBIIION CTETICHH
3aBHCHUT OT TEOPETUIECKOr0 000CHOBAHMSI, @ TAKXKE CBOC-
BPEMEHHOT'O OIPEJIENICHNS] MU BHEITHUX M BHYTPEHHUX
MIPUYMH HEYCTOWYHNBOTO (PMHAHCOBOT'O COCTOSTHHS.

AKICHT Ha BHEIIIHWE U BHYTPEHHUE PUYUHEI HEYC-
TOWYMBOTO (PUHAHCOBOTO COCTOSTHHS 1a€T BO3MOYKHOCTh
YCTaHOBUTH OCHOBHBIE HAIIPABJIECHUS €r0 YITy4IICHHUS.
HawuGonee cyniecTBeHHBIMU HalpaBieHUSIMU (PHHAHCO-
BOT'O O3/I0POBJICHUS] CYOBEKTOB arpapHOro MpOHU3BO/-
CTBa SIBJISIIOTCS OFO/KETHAst M KPEAMTHAsI MOAJCPIKKH,
KOTOPBIE 32 CBOEH COBOKYITHOCTBIO MIPUHAJJIEKAT K BHE-
LIHUM (haKTOpaM BIMSIHUS Ha X UHAHCOBOE COCTOSIHUE.

BaxxHyto poits B ()MHAHCOBOM 03JI0pPOBJIEHHH CyOBEK-
TOB arpapHOro NPOU3BOACTBA UTPAIOT TAKXKE BHYTPEHHUE
(baKTOpBI, KOTOPBIE HETTOCPEICTBEHHO 3aBHUCHT OT YIIPaB-
JIEHUECKOH IesITeNTbHOCTH peanpusaTys Cpeiu OCHOBHBIX
BHYTPEHHHX (DAaKTOPOB MOYKHO BBIJICIIUTH aMOPTH3AIIMOH-
HYIO MOJIUTHKY, IPUMEHEHNE METOJIOB MPOBEeHUs (H-
HAHCOBOTO aHAJIN3a, CTPAXOBAHMS, U IEPECTPaXOBAHHU.

IIpoBeneHHBIE HAMM HUCCIEOBAHUS ald BO3MOXK-
HOCTB OITPE/ICNIUTh TEOPETHUECKYIO CYIIHOCTD (PMHAHCO-
BOT'O O3I0POBJICHUS] CYOBEKTOB arpapHOro MPOHU3BO/-
CTBa KaK 3KOHOMMYECKUX OTHOIIEHUH, CBSI3aHHBIX C
YKpeIuieHHeM X (PUHaHCOBOTO COCTOSIHUS. YKpEIUICHHE
(PMHAHCOBOT'O COCTOSIHUSI BO3MOXKHO ITyTEM COYETaHUs
rOCyapCTBEHHOH (PUHAHCOBOW MOJJIEPKKH U COBEp-
LIIEHCTBOBAHUSI MEXaHU3MOB (POPMHUPOBAHUSI, pacrpe-
JIeTICHNs] W WCIIOJIb30BaHUS (MHAHCOBBIX PECYPCOB
CyOBEKTOB arpapHOro IPOM3BOACTBA, HA OCHOBE pa3pa-
0OTKM M pealn3aluK KOMIUIEKCa B3aMMOCBS3aHHBIX,
CKOOPJIMHUPOBAHHBIX IIPABOBBIX H (PUHAHCOBO-KPEIUTHBIX
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MmeponpusiTuid. Hanbonee xapakTepHbIMH BHELUIHUMH
(akTOopamMu (HHAHCOBOTO O3JOPOBIICHHSI CYyOBEKTOB
arpapHOTO MPOM3BOJICTBA SIBJIAIOTCS OFOKETHASI U Kpe-
JITHAS IOATEPIKKH.

[IpoBeneHHBIE HCCIIEIOBAHNS CBUAETEIBCTBYIOT, UTO
YCHJIEHHE TOCY/IapCTBEHHON MOIAEPKKH CyOBEKTOB ar-
papHOTO NMPOU3BOJCTBA Y€Pe3 YMEHBILICHNUE MPOLEHT-
HBIX CT@BOK 32 JILTOTHBIN KPEIWT, YBEIMUCHUE CPOKOB
KpEIHMTOBAHMS, TPEAOCTaBICHNE KPETUTOB Ha MPHOOpe-
TEHHE TEXHUKH, OOOpYJIOBaHHUS, IUIEMEHHOIO CKOTa
Ha YCJOBHSIX JIM3MHIA CIIOCOOCTBYET YIYYIICHUIO WX
(PMHAHCOBOTO COCTOSHUSI.

Cpenu o0cneoBaHHBIX CYOBEKTOB arpapHoro mpo-
n3BozicTBa Yepkacckoil obractu YKpauHbl TEMIT pocTa
MPOM3BOJICTBA CEJIBCKOXO3SHCTBEHHOW TPOMYKIUU B
2013 r. B cpaBHenuu ¢ 2009 1. cocrasun 10,8, a B cpaBHe-
Huw ¢ 2012 1. — 6,4 polIeHTHBIX MyHKTa (Tad. 1).

VnensHbIN Bec NpUOBUIBHBIX Ipennpustuii 82013 r 8
cpaBuenuu ¢ 2009 r o obactu coctaBmi 90,5 % v Ha
11,4 npoueHTHBIX MyHKTa Oosbie. B 2009 r. cymiecTBen-
HO yBEJINYMIIaCh PEHTA0EIBHOCTH arpapHOro MPONU3BO/I-
crBac 16,6 % 10 27,1 % 82013 . O61mas cymma nprObLTH
B 2013 1. B cpaBHeHnu ¢ 2009 . BeIpocina B 2,9 pa3sl u
cocraBuia 1583,8 miH rpH. FiMeeT MecTo HapaliyuBaHue
00bEMOB PON3BO/ICTBA POAYKIIMHU KUBOTHOBOACTBA U
PacTEeHHEeBOJICTBA.

B T0 %€ Bpems1, TPON3BOACTBO TAKUX CTPATErHYECKIX
JUTS TIPOJIOBOJIBCTBEHHOTO PHIHKA YKPAUHBI KYJIBTYP, KaK
caxapHasi CBEKJIa, IIO/IbI U ATOMBI 110 CpaBHEHHIO ¢ 1990 T
cocrasiseT 22,8 % u 51,8 % coorsercrBeHHO. OOBEMBI
MIPOMU3BOICTBA MOJIOKA ¥ MOJIOYHOM npoxykmu B 2013 .
ot 00beMoB B 2009 1 coctasuiu 40,3 %., mepctu 2,4 %,
MOTOJIOBRE KpyMHOTO porartoro ckota 21,8 %, xopoB
30,9 %, cBuneit 46,2 %. OTO mpUBETO K HapyLIICHUIO
CTPYKTYPUPOBAHHOCTH OTPACIIH, IKCIIAHCUH ITPOJIYKTOB
MUTaHUsS UMIIOPTHOTO Npou3BoAcTBa. Kak pesynbrart,
MMEET MECTO POCT 3aBUCUMOCTH YKPauHbI OT THOCTPAH-

HBIX TOBApONPOU3BOAUTENEH. DTO CTABUT MOJ yTPO3y
TIPOJIOBOJIbCTBECHHY O 0€30MaCHOCTh CTPAHBI.

Hapymienre HayyHO 000CHOBAaHHBIX PEKOMEHTAIIHIA
OTHOCHUTEJIBHO CHEIIMATN3AINH CETHCKOX03SHCTBEHHOTO
MIPOM3BOJICTBA MPEMSATCTBYET CO3AAHMIO YCIOBUHM IS
3¢ (GEKTUBHOTO Pa3BUTHUS MPOM3BOJICTBA, MOBHIIICHHUIO
KauecTBa 3eMeJb U OXpaHe OKPY KaIoLIeH cpeibl, cylle-
CTBCHHO BIUSICT HA (PUHAHCOBOEC 03/I0OPOBJICHUC CYOBCK-
TOB arpapHoro npou3BojacTBa. HecMoTpst Ha pe3yabTaThl
MPOBEJICHHBIX UCCIICOBAHMUH, COXPAHUITUCH HCTATUBHEIC
TEHJICHIINH, O0YCJIOBJICHHBIC CYIIIECCTBCHHBIMU TOTEPSI-
MU OT JUCTIapUTeTa 1IeH.3a UCCIIeyEeMbIi IEPUO/T IICHBI
1o OOJIBIICH YacTH MPOMBIIUICHHOW MPOIYKIIMU OBLIH
3HAYUTENILHO BBINIE IIEH Ha CENbCKOXO3SMCTBEHHYIO
npoykiuto (puc. 1).

IIpuBeeHHbIEC TaHHBIE CBUIETENBCTBYIOT 00 omepe-
JKaIOLIEM POCTE IIEH Ha MPOMBIIUICHHYIO MPOTYKIIUIO
HaJ [IEHaMU peajiu3allii CEJIbCKOX03IUCTBEHHOU IpO-
nykiuu. B 2010 1. ieHs! Ha MPOMBIIIIEHHYIO TPOIYKIIUIO
orepexay Ha 25,2 MPOIICHTHBIX ITYHKTHI IICHBI Ha CEJIbC-
KOXO3SICTBEHHYIO Tpoaykiuto. M3-3a cnenupuku or-
paciy Py OrPaHUICHHOCTH UCTOUHUKOB COOCTBECHHBIX
(bMHAHCOBBIX PECYPCOB CYOBEKTOB arpapHOTO MpPOM3-
BOJICTBa IMEET MECTO POCT MOTEHIIUANILHOM MOTpeGHOC-
TH B CCYIHBIX PECYPCaX, YTO MPUBOJIUT K YXYIIICHHIO HX
TUTaTE)KECIOCOOHOCTH U (DMHAHCOBOM yCTOMYUBOCTH,
KOTOPBIC SIBIISTFOTCST OCHOBHBIMU ITOKA3aTEIISIMU, XapaKTe-
pU3YIOIUMH UX (puHAHCOBOE cocTosHUe. OmHUM U3
(haKkTOPOB, MMEIOIIUX MPSIMOC BIIHSIHUE Ha (DUHAHCOBOE
COCTOSTHHE CyOBEKTOB arpapHOro MPOU3BOJICTBA SBJISICT-
Ccs1 00ECTIIEYCHHOCTh UX OCHOBHBIMHU CPEJICTBAMHU.

[IpoBeneHHBIM aHATN3 CBUICTEIBCTBYET, YTO TCMITBI
MOCTYIUICHHUS] OCHOBHBIX CPEJICTB CYOEKTOB arpapHOro
MPOM3BOICTBA O0JIACTH B MPOICHTAX K CYIIECTBYIOMICH
UX CTOUMOCTH C KaXK]IBIM T'OJIOM COKpainaercs (Tadi. 2).

B 2007 r. ynenpHBIH Bec BBEAEHHBIX B AKCILTyaTalHIO
OCHOBHBIX CPEJICTB 110 OTHOIICHUIO K MX HAJMYUIO HA

Tabauna 1.
Omoenvuvle nokazamenu nPOU3600CHEEHHOU 0eAMENbHOCMU CYOBEKMOE AZPApHOZ0 NPOU3E0OCHEa
Yepkacckoit obnacmu Ykpaunut

Tlokazarenu 2009 . 2010 r. 2011 r. 2012 r. 2013 r.
Temribt pocTa HEOHSBOfcma TIPOTYKIUH 734 957 104.0 108.5 110.8
CEIbCKOro Xo3sicTBa, % 1m0 1990 .
— K IIPEJIBIYIIEMY TOJY 954 1303 1087 1043 106.4
BelIpanBanue ckoTa U ITHIIBL, ThIC. T. JKMBOT'O Beca 1097 160.5 2173 2914 2942
1IpoU3BOJICTBO MOJIOKA, THIC. T 185,5 187.1 206,9 2160 220.5
1Ipou3BOJICTBO SHIT, MIIH. IITYK 3700 4347 4300 506,7 5733
1IpoU3BOJICTBO 3€pHOBBIX, KYIBTYD BCETO, THIC. II. 18424 29780 31949 25311 37619
Y JIeTbHBIN Bec TPUOBUIHHBIX IPEIITPUSITHI Yo 79,1 78,7 79,0 77,2 90,5
Y ieTbHBIH Bec YOBITOUYHBIX HIpepusiTuii % 20,9 213 210 22.8 9,5
'YOBITOK, MIIH. TPH. 1272 556,2 108.6 1129 59.8
O6mmit GprHAHCOBBIH PE3YIILTAT JAESTEIbHOCT 538, 462.6 1222.7 1760 1583.8
arpapHbIX IPEIIPUITHI (TIPUObLIB ), MIIH. TPH.
PeHTabensHOCTh ITPOoU3BO/ICTBA, %0 16,6 15,7 18,3 18,1 27.1
Cymma TIOJIY HEHHBIX JILIOTHBIX KPEJJTOB 4300 1803 738 396 325
Ha | ra celnbCKOXO3SICTBEHHBIX VIO U, TPH

Hcrounuk: naHHBIE TOOOBBIX OTYETOB CyOBEKTOB arpapHOro

npousBoacTBa Uepkacckoil 00aacTH YKpauHBI.
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HauaJo roaa cocrasui 8,7 %, B 2013 r. —Ha 7,3 mporieHT-
HBIX TyHKTa MCHBIIIC 3a HCCIICYEMBbIH IEPUOJT B PE3YITh-
TaTe POCTa BAJIOBOI MPOYKIIMHU CENbCKOTO X035ICTBA B
nocTossHHBIX IeHax 2010 . B CyOBEKTOB arpapHoOro mpo-
M3BOZCTBA 00NacT HaONIOaeTcsl YMEHBIICHHUE JIOJH
WHBECTHIIUH B CTOMMOCTH OCHOBHBIX CPEJICTB.

CTOMMOCTh BaJIOBO# MPOAYKITUH B IOCTOSHHBIX 1€~
Hax 2010 1. 82013 1. B cpaBHEHUU C TIPEBIIYITIM TOJ0OM
yBenmuuuiack Ha 17,6 %. CTOMMOCTh BBEJICHHBIX B OKCII-
JIyaTallli0 OCHOBHBIX CPEJCTB COKPATHJIACh 3a 3TOT XKe
nepuoa Ha 211,0 miH rpH uimn 15,1 %.

CpaBHUBasi pa3Mepbl HHBECTUIUI B arpapHyo cde-
py obyiacTu ¢ cyMMOW MONYYEHHON YHCTON NpUOBLTH
CYOBEKTOB arpapHOro IMPOM3BOJICTBA 00JIACTH CIIEIyeT
3aMETHTh, YTO 32 AHAJU3UPYEMBIN MIEPUO]T CYyMMa YHC-
TOW MPUOBLIN UMEET TCHICHIIUIO K POCTY.

Tonpko B 2013 1. B cpaBHenuu ¢ 2010 r. cymma nomy-
YEeHHOW PHOBUIN yBeIN4YMIach B 3,4 passl. B cexbpckom

XO35HCTBE JIOMONHUTEIIBHbIE HHBECTUIINH B OCHOBHBIC
Cpe/ICTBA, 0COOCHHO B OMOJIOTHUYCCKHN KAITUTAN, HY K 1a-
FOTCSI B COOTBETCTBYIOIINX MPOMOPIUSAX OTHOCHTEIHHO
POCTa HHBECTHUIHI B 000POTHBIC AKTHBEI.

3TO CBSA3aHO C MPUMEHEHHEM 00JIee KaueCTBCHHBIX
MpeAMETOB Tpyaa (KOpMOB, GHOMT00aBOK, MEIUKAMEH-
TOB, — B JKHBOTHOBOJICTBE, JIUTHBIX CEMSH, COBPEMEH-
HBIX YIOOPEHHUI, CPEJICTB 3aIUTHI IIOCCBOB OT OOJIC3HEH,
BpEIUTEIICH 1 TOMY MOJIOOHOE — B PACTCHUCBOJICTBE) JIJISI
COBPEMEHHBIX PECypCcOoCcOeperaroInx TEXHOIOTHH.

HccrnenoBanust CBUICTENLCTBYIOT, YTO (DUHAHCOBO-
KPEIUTHBIN MEXaHU3M CyOhEKTOB arpapHOro MpoU3BO/I-
cTBa OyneT 3(QeKTuBHEE MPHU YCIOBUU COOIIOMCHUS
COOTHOIIICHUST MEKy OCHOBHBIMH CPEICTBAMHU U 000-
POTHBIMY aKTUBaMH (TaoI. 3).

IIpuBeneHHbIE TaHHBIE CBUIETENLCTBYIOT, 4TO B 2008 I
B nenom no cyowsekTam arpapHoro npouspojctea Uep-
Kacckoi 00yacTv Ha | T'pH OCHOBHBIX CPEJ/ICTB MPUXOAN-

140 - lc"‘
120 A SR :
100 1 § i
8 i
80 : g
:: 4 i :: :. —
60 A i ) i B
40 g ; | :
20 A ) ;
0 A - 79 T T
2007 2008 2009 2010 2011 2012 2013
B undexc yex xpouseodz‘mza?eu NPOMBIULIEHHOU 116.7 100.6 1105 135.5 106.5 120.9 110
nPOOYKYLU ’ ’
Bundexc yex npouseodumenel azpapHoil 108.1 102.4 138.] 110.3 106,4 130 113.6
nPOSVKY LU

Puc. 1. Hnoekcol yen na npoMuluiieHHYI0 U CebCKOXO03AUCHBEHHYIO RPOOYKUUIO,
6 % 00 npedvldyuiezo 200a no Ykpaune
Ucrounuk: OCHOBHBIE JKOHOMHYECKHE IIOKa3aTEIH MPOU3BOACTBA MNPOAYKUHUH CEIBCKOTO XO3SMCTBA B CEIBCKOXO3IHCTBEHHBIX
npeanpusatusax 3a 2013 r. Craructuyeckuit Oromerens. Kue: 3nanns, 2014. — 88 c.

Tabmuma 2.
OcHoeHble nokazamenu uueecmuuuauuoﬁ oesamesibHOCIMU cyﬁbekmoa azpapnozo npou;mot)cmea
Yepkacckoit obnacmu Ykpaunot

Ilokazatenu 2007 r. 2008 r. 2009 . 2010 T. 2011 1. 2012 r. 2013 .
BBejieHo B 5KCIUTYaTaIMIO HOBBIX
OCHOBHBIX CPeJICTB (B (paKkTHIeCcKIx 914 72,2 1156 1293 74,8 74,1 84.6
1IeHax), B %o JIo IpeIbLIYITETO rojia
B % K UMEIOIIEHCS CTOMMOCTH OCHOBHBIX 3.7 39 3.9 4.4 3.0 1.9 1.4
CPEJACTB Ha HA4YajIo roja ’ ’ ’ ’ ’ ’ ’
HMuBecTHIMM B OCHOBHOM KarmMTan
(B pakTHHecKUX TIeHAX), 684 161.,5 1282 121,1 59,3 92,0 107.5
B % JI0 IpeIBLIYINETO Iojia
VIHJIEKChI BUIOBOM IPOYKIHH CEIECKOLO | ¢ o 105,7 95,8 129.6 109,0 1043 117.6
XO3sCTBA, B %0 JI0 IPEABLIYITIETO IoJia
Jlomst uHBeCTHIMI BOCTOI/IMOCTI/I 76 5.9 6.5 6.8 37 2.9 24
OCHOBHBIX CpeJICTB,%

HcTOYHUK: JaHHBIE TOMOBBIX OTYETOB CYOBEKTOB arpapHOro Mpou3BoAcTBa Yepkacckod oOmacTy YKpauHBIL.
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sock 0,28 rpH 00OPOTHBIX aKTUBOB C(ephbl MPOU3BOI-
ctBa. B2013 roxy 0,59 rpu winu Ha 0,3 1 rpH OoJbie.

HayuHbIMU HCClleOBaHUSIMH YCTaHOBJICHO, YTO Ha-
pYLIECHHE MPOIOPIMH MEXy OCHOBHBIMH CPEACTBAMH
1 00OPOTHBIMH aKTHBAaMH B TIOJIb3Y MOCJIEAHUX CBUJIC-
TENLCTBYET 00 YMEHBIIICHUH B CTPYKType OajiaHca cro-
MMOCTH OCHOBHBIX CPEJICTB BCIIECACTBHE HX (PU3HMUECKOTO
¥ MOpaJibHOTO M3HOCa [2, ¢. 84]. Ecnu B 2008 1. ynensHbIH
BEC OCHOBHBIX CPEJICTB B CTPYKType aKTHBOB OajlaHca
3aHuMan 65,5 %, To yxe B 2013 rogy — 48,9 %. B 10 xe
BpeMsl, YJCIbHBIN BeC 000POTHBIX aKTHBOB B CTPYKTYpPE
Oananca, HAOOOPOT BHIPOC 3a ATOT ke mepuoy Ha 19,0
MYHKTOB.

CoOnroieHue HayYHO 000CHOBAHHBIX COOTHOIICHUIN
MEX/Iy OCHOBHBIMU CPEICTBAMU M OOOPOTHBIMU aKTH-
BaMH CIIOCOOCTBYeT (DMHAHCOBOMY O3J0POBJICHHIO
CyOBEKTOB arpapHoro Mpou3BoCTBa. B yacTHOCTH, IpH
COOJIIOZICHHN 3THX YCIIOBUI MMEET MECTO yBEIMYEHUS
PEHTAa0ETBHOCTH, pa3Mepa YUCTOH NPUOBLIH M YHCTOTO
JIOXOJ1a B pacuere Ha | ra celnbCKOXO3sICTBEHHBIX YTOIUH.

O BJIMSTHUY COOTHOILIEHUS MEXK]Ty OCHOBHBIMH CpE/I-
CTBaMH U OOOPOTHBIMU AKTHBAMH Ha 3(PPEKTHBHOCTH
MPOU3BOJICTBA CBUAETEILCTBYIOT JITAaHHBIE TPYMITHPOBA-
HUSI CyOBEKTOB arpapHOro IMpou3BoacTBa Yepkacckoi
obnactu (Tabm. 4).

VrydrieHue (MHAHCOBBIX ITOKa3aTelIei UMEET MECTO
B IpyIiIe, rjie Ha 1 TpH 000POTHBIX aKTUBOB IPUXOIUTCS

0,52 rpH 0cHOBHBIX cpecTB. KonmudaecTBo 3TUX CyOBek-
TOB cocTaBiigeT 49,5 % ux 001LEero KOJIM4eCTBa.

OTeueCTBCHHOW HAyKOW pa3paboTaHbl PEKOMEHIa-
I[UH B OTHOIIICHUH ONITHMAILHOTO YPOBHS COOTHOIICHHS
MEXYy OCHOBHBIMH CPEIICTBAMU M OOOPOTHBIMHU aKTH-
BaMH. YUYUTHIBAs MMCIOIINCCS PA3IMYHbIC UCTOYHUKH,
TPUBOJIATCS U Pa3HbIC YPOBHU UX COOTHOIIeHUs. O/Ha-
KO, OOJTBIITMHCTBO YUCHBIX MPUICPKUBAIOTCS MHCHHUS, YTO
Ha | TPH OCHOBHBIX CPEJICTB IOJDKHO MPUXOAUTHCS MCHb-
1e 0,50 rpH 000pPOTHBIX akTUBOB [2, ¢. 83]. Micxozs u3 ato-
T0, MOYKHO CJICJIaTh BBIBOJI, YTO HETIOMEPHBII POCT IICH Ha
OCHOBHBIC CPEIICTBA CEIIHCKOXO3SIMCTBEHHOTO Ha3Have-
HUSI, IX MOPAJIBHBIN 1 (PU3MUYCCKUI N3HOC IPUBOINT K Ha-
PYIICHHUIO MPOTIOPIUI COOTHOIICHHS MEKIY OCHOBHBI-
MU CpPEIICTBAMHU M 000POTHBIMHU aKTHBaMHU. B pe3ynbrare
Yero, 3a UCCIEAYEMBIN MEPUOJT COOTHOIICHUS MEXITY
OCHOBHBIMH CpPEJICTBAMH U OOOPOTHBIMH aKTHBAMU HE
OTBEYAIOT HOPMATUBHOMY YPOBHIO.

CunTaeM, UTO Takas IPAKTUKA SIBJISICTCS PE3YJIBTaTOM
MPEXKICBPEMEHHON OTMEHBI HOPMATHBHOTO TMOPSIKA
pacmpesiescHus NPUOBLTH I CYyOBEKTOB arpapHOro
MPOM3BOJICTBA M, KaK CJICACTBUE, HEOOXOIMMOCTH BO3-
BpaICHUS K HOPMAaTUBHOMY €€ PacIpeIeIICHUI0 ¢ 005-
3aTeNIbHBIM OTYUCIICHIEM YacTH MPUOBLTH Ha TIOTIOTHE-
HHUE OCHOBHBIX CPEJICTB, a TAKXKE 0OOOPOTHBIX aKTHBOB.
Benenctue 3TOr0, CyOBEKThI arpapHOTO MPOU3BOJICTBA
cMOryT c(hOpMHUpPOBaTh HAa HOPMATUBHOM YpPOBHE

Tabnuna 3.

Coomnouenue mexncoy 0CHOGHbIMU CPEOCMEAMU U 0OOPOMHBIMU AKMUBAMU CYOBLEKMOG
azpapnozo npouszeoocmea Yepkacckoi obracmu YKkpaunol

OGOpOTHBIE aKTUBEI Chephl Beero 060poTHBIX akTUBOB Jlons B akTuBax GanaHca, %o
Tomer TIPOM3BOJICTBA B pacueTe B pacueTe Ha 1 TpH OCHOBHBIX 00OPOTHBIX

Ha | T'pH OCHOBHBIX CPEJICTB OCHOBHBIX CPEJICTB CPEJICTB aKTUBOB
2008 0,28 045 65.5 32,1
2009 0,38 0,65 56,9 36,3
2010 041 0,72 53,3 36,8
2011 0,44 0,92 482 423
2012 0,51 1,28 413 51,0
2013 0,59 1,29 48.9 51,1
B cpemnaem
3a 20082013 rr. 0,42 0.83 20,6 41,9

HcTOuHNK: JaHHBIE TOJOBBIX OTYETOB CYOBEKTOB arpapHoOro npousBojcTBa Yepkacckoi o0IacTH YKpauHBI.
Tabmuna 4.

Bnuanue coomunowenun mexncoy 0CHOGHbIMU CPEOCMEAMU U 0OOPOMHBIMU aKmueamu Ha IPhpexmusnocms
npouszeoocmea cyovekmos azpapnozo npouzeoocmea Yepkacckoit odbracmu Yxkpaunol

Tpyrmsr II HucThlid
. PUXOUTCA Yucrast .
TIpePUSTHI (BaoBOi) Hucrast ipuOhUIh
00OpOTHBIX aKTHUBOB TIpUOHLIL
TI0 COOTHOIIEHUIO YpoBens JIOXOJ B pacuere Ha 1 TpH
KommuectBo |cdepsl iponsBo/icTBa B pacueTe
MEXTy OCHOBHBIMHU . peHTabens- B pacueTe | 0GOPOTHBIX aKTUBOB
TIPEATIPUSITAN B pacueTe Ha lra
CpeACTBaMA HOCTH %0 Halra |cdepsl IPOU3BOJICTRA,
Ha | T'pH OCHOBHBIX CENbX03-
H 0GOPOTHEIMUA CPEICTE romii rop | CEBX03- TpH
aKTUBAMU P Y 1P YIOJWiA, TPH
Jo 20,0 21 0,19 54 15,1 10712 0,01
20,1-30,0 92 0,28 6,2 204 12579 0,01
30,1-40,0 105 041 11,3 40,1 1281.8 0,02
boipme 40,1 289 0,68 15,3 106.,9 13989 0,16
B cpemHem 507 0,52 13,5 52,61 1320.,5 0,08

HcTouHUK: IaHHBIE TOMOBBIX OTYETOB CyOBEKTOB arpapHoro mpousBoacTBa obmactu 3a 2008-2013 rr
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COOCTBEHHBIC HCTOYHHUKY ()UHAHCUPOBAHUS KaK MHBEC-
TUIIMOHHOM, TaK ¥ OTICPAIIMOHHOMN IEATCILHOCTH.

Ha ¢unancoBoe cocTosiHHe CyOBEKTOB arpapHOro
MPOU3BOJICTBA CYIIECTBEHHOE BIMSHUE MMeEeT obecrie-
YEHHOCTh 0OOPOTHBIMH aKTHBaMH, KOTOPBIC aBaHCHPY-
I0TCSI B TIPOLIECC TIPOU3BOCTBA H ITOJTHOCTBIO CBOIO CTO-
UMOCTh TICPECHOCAT HAa BHOBH CO3J[@HHBIA MPOIYKT.
dopmupys cedeCTOMMOCTh, 000POTHBIC AKTHBEI HEIOC-
PEICTBEHHO BIUSIOT HA (PMHAHCOBBIC PE3YJIBTATHI JICs-
TeNBHOCTH arpapueB. Crieruduka QyHKIHOHUPOBAHUS
CyOBEKTOB arpapHoro MPON3BO/ICTBA CBH/ICTEILCTBYET O
HEOOXOMMOCTH OAHKOBCKHX 3aMMCTBOBAHUH Jis 0Oec-
TICUCHUST HETIPEPBIBHOCTH IPOIIECca MPOU3BO/ICTBA.

B 2000 r. mapannensHo ¢ IPOBEACHUEM arpapHoi pe-
tdopmbl B cootBeTcTBUM ¢ [locTanoBnennem Kabunera
MunuctpoB Ykpaunsl ot 25 ¢epainst B 2000 . Ne 398
BHEJIPCH MEXaHHM3M TOCYIAPCTBCHHOW MOJJICPIKKU Ha
yJelleBneHue kpeauros [12].

YacTUuHOE BO3MEIICHHE KPETUTHBIX CTABOK CYOBCK-
TaM arpapHOro IPOM3BOJCTBA 33 CYET OIOIKETHBIX
CPEJICTB O CBOCU CYIIHOCTH HE SBJISACTCS PHIHOYHBIM
PBIYATOM BIIMSHHS Ha CEITLCKOXO3SHCTBCHHOE TIPOU3BOI-
CTBO, IOCKOJIBKY €€ 0a30BBIMU IPUHITUIIAMH SBJICTCS TO-
CyIapCTBeHHAs perynsius (HYHKIMOHUPOBAHUS PHIHKA
(uraHCOBBIX yciryr. OnHAKO, TAKUE KOMIICHCAIIMOHHEIC
BBIILIATHI HA TO BPEMsI CIIOCOOCTBOBAIM Pa30JIOKUpPOBa-
HUIO JUTS arpapHbIX 3aCMIIMKOB KPEJAUTHOTO MpoIecca,
JIAJT BO3MOXKHOCTh BOBJICYh UMH KPSTUTHBIC PECYPCHI.

B oCHOBE JBrOTHOTO KPEAUTOBAHUS 3aJI0KCH MPUH-
IUIT JIOCTYNa CyOBbEKTOB arpapHOro MPOU3BOJCTBA K I
CIICBBIM OAHKOBCKHM 3aMMCTBOBAaHHSIM Ha PBIHKE Kpe-
JUTHBIX YCITYT, IIOCKOJIBKY arpapiy He pacCMaTpUBAOT-
Csl KOMMEPYECKMMHU OaHKaMHM, KaK MMOTCHIMAJIBHBIC 3a-
EMINMKA BCJICICTBUC CICIU(PUKU UX IMPOU3BOJICTBA,
KOTOpPOE€ COIPOBOXIIAETCS PsIIOM pUCKOB. Benencreue
3TOro, KOMMEPUECKHE OAHKH, KOTOPHIC 3aHUMAIOT MOHO-
MOJIBHOE MOJIOKCHHE Ha PHIHKE KPSTUTHBIX YCITYT U JIes-
TENBHOCTh KOTOPBIX HATpaBJICHA Ha MaKCHMaJbHOC
MOJYYCHUE MPUOBLIH, TOCTOSHHO MOBBIIIAIOT MPOICHT-
HBIC CTaBKH 32 KPE/IUT.

Bocnonb30BaThcsi 0aHKOBCKUMHE KPSTUTAMU B TAKUX
YCIIOBHUSX MOTYT UCKITFOUUTEIIFHO BBICOKOIPUOBLTHHEBIC
3aCMIIMKH, YPOBCHb PCHTAOCIHHOCTH OTCPAIIMOHHOMN
JICSITEIIBHOCTY KOTOPBIX CYIIECTBEHHO MPEBBINIACT MPO-
I[CHTHBIC CTABKHU 3a OaHKOBCKUIl kpemut. Takas dopma
KPEIUTOBAHHMS B YCIOBHSIX 3KOHOMHUECKOTO KPH3HCA JIie-
JIaeT HEBO3MOXKHBIM JIOCTYTI K KPETUTHBIM PECypcaM JIist
HU3KOPEHTAOCITBHBIX MEITKOTOBAPHBIX CYOBEKTOB X0O35Ii-
CTBOBaHUsI, IPEIMATCTBYSI 00CCIICUCHHIO MU HETIPEPHIB-
HOCTH TIpoliecca MPOU3BOJICTBA, OCYIIECTBICHHIO pac-
IIMPSHHOT'O BOCTIPOU3BO/ICTBA.

OcoOeHHast poib B CUCTEME TOCYAapCTBEHHOM 11O/-
JICPKKH TPUHAICKUT (PUHAHCOBO-KPEAUTHOMY MeXa-
HU3MY, CIIOCOOHOMY obecmeunth 3¢ dexTrBHOE (Hop-
MHpOBaHHE, paclpelieJieHue W IepepacipeaeieHue
(hMHAHCOBBIX PECYPCOB, HEOOXOAUMBIX JJIs1 yCTOWYHBO-
TO pa3BUTHS arpapHoii oTpacian. OCHOBHBIMHE HaIIpaBJIc-

HUSIMU Pa3BHUTHsI TOCYIapCTBEHHOH (pUHAHCOBO — Kpe-
JMTHOW TOJIIEPKKH arpapHeB SIBISTIOTCS:

— OpraHu3alys B3auMOJICHCTBUS KPEAWTHBIX WH-
CTUTYLIUI TOCYJapCTBEHHOI0, PETMOHATIBHOTO U
MECTHOTO YPOBHEH;

— yHpaBJIeHHE SKOHOMHKOH C IPUMEHEHHEM MPUH-
IIUTIOB CUCTEMHOTO MOAIX0/a K PELISHUIO 3a/1a4 110
Pa3BUTHUIO CETIBCKOTO X035ICTBA KaXI0T0 OT/EIb-
HO B35ITOT0 CyOBEKTa X03IHCTBOBAHHSI;

— MOHHUTOPHUHI' (PUHAHCOBO-KPEITUTHBIX B3aHMOOT-
HOIIICHHH B arpapHoii cdepe SIKOHOMHKHU 1 obec-
neyeHue (HPUHaHCOBOI 0E30I1aCHOCTH KPETUTHBIX
WHCTUTYIUH, 3aIUTHI NX SKOHOMHYECKHX UHTEpE-
COB M COOCTBEHHOCTH arpapues;

— METO/IMYECKOe WM aHaJIMTHYeCKoe obecrieueHne
(bMHAHCOBO-KPEANTHBIX B3aUMOOTHOLICHHH;

— TPOBEJCHUE HA yCIOBUSIX TOCYJapCTBEHHOM MO~
JICPKKHU 3aKyNOK CEIbCKOXO3HCTBEHHOM Mpo-
IYKLWH,

— (QuHaHCOBas MoJIep)KKa WHHOBAIIMOHHBIX MPO-
€KTOB B ceIbcKoM xo3sifcTe [11].

TocynapcTBeHHas mojiepxKa MOCPEACTBOM JIBIOT-
HOTO MEXaHU3Ma KPeTUTOBAHUS CYIIIECTBEHHO BIUSAET Ha
pe3yNbTaThl BEACHHUS XO3SHCTBa CyOBEKTOB arpapHOro
MPOU3BOJICTBA [6, ¢. 56]. OOBEMBI JIBIOTHBIX KPESTUTOB,
TIOJTYYSHHBIX arpapus My HCCIIeyeMOi 00IacTH, KOTO-
PpBI€ IPEJOCTABIINCE Ha YCIIOBUAX KOMIICHCAIUH TIPO-
LIEHTHO# cTaBKH (Ta0J. 5) CBUACTEIBCTBYIOT O CHIDKCHUH
nx pasmepa. [IpuuuHoii aToro, 63 COMHEHUs, SBISETCS
(bMHAHCOBBIN KpHU3HC.

B gactHOCTH, B 2013 I. CyMMa BBIJaHHBIX JIBTOTHBIX
kpenuToB B cpaBHeHuu ¢ 2007 r. cocraBuia Bcero 5,7 %
U3 HUX KpaTKoCpouHbIX 8,3 %. CHikaeTcs 3a uccneno-
BaHHBIN MEPUOJ pa3Mep KOMIIEHCaluid U3 Oropkera 3a
TIOJTyYeHHBIE JITOTHBIE KPEIUTHI pazMep Kotopoii B 2013 1.
coctasun 8,3 %. MiccnenoBanue CBUIETENBCTBYET O CHU-
JKEHUHM KOJMYECTBA NPENNPUATHH, IOJIb3YIOINXCS
JBFOTHBIMH KPEIUTaMH U YPOBHSI TAKUX KPEANUTOB B pac-
yeTe Ha | ra cenbcKoxo3siicTBeHHBIX yroauii [15, c. 12].

B 2013 . B pe3ynbrare pa3IMyHbIX CyObEKTHBHBIX 1
0O0BEKTHBHBIX IPUYHH JIETOTHOE KPEJNTOBAHUE CYOBEK-
TOB arpapHoOro Npou3BozcTBa Yepkacckoil obnactu co-
KpalmieHo K MUHUMYMY. KpaTkoCcpO4HBIMH JIbTOTHBIMH
KpeIHUTaMH B 00JIACTH B 3TOM IOy BOCHIOJIB30BAIIHCH J1BA
3aemiuka — OOO “3onoroHonickuiit bekon” Ha cymMMmy
7,06 mun. rpH u AI1 “Husa” Yepkacckoro paifoHa Ha
cymmy 75,0 MIIH. TpH.

B cootBercTBuu ¢ [lonoxeHneM o MexaHU3Me JIbIOT-
HOTO KpEJIUTOBaHMS BBIIIE MEPEUHCICHHbBIE 3aEMIIUKH
JIOJDKHBI OBLTH OBI TTOTYYUTh U3 Orohketa 6,06 MITH. TpH B
BHI€ KOMITCHCAIIMY I1aThl 32 KpeauT [ 12]. B To ke Bpems,
KaK CBHJICTENBCTBYIOT AaHHbIE [ TaBHOTO yIpaBleHuUs ar-
POTPOMBINIIIEHHOTO pa3BuTHs Uepkacckoil o0nacTHOMN
TOCYAapCTBEHHON aJMUHMCTPALUU N0 COCTOSIHMIO Ha
01.01. 2014 r. Hu ofHA KOTIElKa KOMIICHCAIIUH 32 JIBTOT-
HBIE KPEIHUTHI, OIYyYSHHBIE CEJIbCKOX035HCTBEHHBIMU
3aemiukamu Yepkacckoii oomactu B 2013 1. He ObuIa
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noiy4yeHa. B coorBercTBuM ¢ HOpMaMHy 3akoHa YKpauHBI
o locynapcrBenHoM OromxeTe Yipannsl Ha 2014 rof, aHa-
JIOTHYHBIM €CTh TIOJIOKEHHE IO JIbIOTHOMY KpPEIUTOBA-
HUIO CEIbXO3MPOU3BOAUTENEH B 1IeJIOM 0 YKpauHe [9].

B 10 3x¢ BpeMsi, pa3BUTHE IpoIIecca MPOU3BOJICTBA, —
mucai K. Mapkc, — IpUBOJIMT K POCTY 00BEMOB KPE/IHTa,
a KPEeUT CO CBOCH CTOPOHBI, IPUBOJIUT K POCTY IMPO-
MBIIJIEHHBIX U TOPTOBBIX omepaiuii [7, ¢. 63; 8, c. 65],
KOTOPBII CBUJICTEIBCTBYET O HEOOXOMUMOCTH MTPUBJICYUC-
HUS arpapusiMU KPETUTHBIX PECYpPCOB.

DUHAHCOBOE 03/I0POBJICHUE CENTLCKOXO3SCTBEHHBIX
MPENPHUITUHN SBISCTCS MPUOPUTCTHBIM 33JJAHUEM B YC-
JIOBUSAX KPU3UCHOW 3KOHOMUKH [4, ¢. 13]. Ha ¢punanco-
BYIO CHTYAIlHI0 CYOBEKTOB arpapHOTO IPOM3BOJICTBA
BIIHSIIOT TaKXKe (PAKTOPBI, KOTOPHIC HENB3sI OTHECTH K (hu-
HAHCOBBIM, B YACTHOCTH: HU3KUH YPOBEHb MEHEIKMCH-
Ta B OTPACIH; OTCYTCTBHE JJOCTATOYHOTO KOJHMUYCCTBA B
CEJILCKON MECTHOCTH JIUII, KOTOPBIC UMEIOT OIIBIT BEJIe-
HUsI OM3HECA; HEJIOCTATOYHAS aJIANTAIHs CEITbCKUX PYKO-
BOJIUTEJICH K PHIHOYHBIM YCIIOBHSIM.

B 5THX ycnoBusix 60JbIIMHCTBO CyOBEKTOB arpapHo-
T'O TIPOU3BO/ICTBA HE B COCTOSIHUM BOCIIOJIL30BaThCs OJ1a-
TONPHUATHON KOHBIOHKTYpPOH arpapHoro peiHka. C 1e-
JIbI0 U3MEHEHUSI TAKOTO COCTOSIHUSI B arpapHoii cdepe
ciienyeT pUHAHCOBOE O3JI0POBIICHUE arpapHeB MpPOBO-
JIITH TIOATAITHO (pHC. 2).

[IpoBenenue noatamHoro pUHAHCOBOTO 03/10pOBJIE-
HHS CyOBEKTOB arpapHOro MPOU3BOJICTBA Oy/IET CrIOCo0-
CTBOBATh YIYYLICHHIO UX (MHAHCOBOTO COCTOSTHUS, TTPO-
THUBO/ICHCTBHIO KPU3UCHBIM CUTYalUsIM, HapaIlUBaHHUIO
00BEMOB IIPOM3BOJICTBA M peaT3aLH KOHKYPEHTOCIIO-
COOHOW TPOJYKIMH, OIPAHUYCHUIO BBO32 UMITOPTHBIX
MPOAYKTOB MTUTAHMS, YTO B KOHEYHOH 1€, 00eCTieuuT
MPOJIOBOJIBCTBEHHYIO 0€3011aCHOCTH CTPAHBI.

BruiBoasl. [TogBosst utoru, ciieyerT OTMETUTD, YTO
(rHAHCOBOE 03/IOPOBJICHUE CYOBEKTOB arpapHOro Mpo-
M3BOJICTBA B YCJIOBHUX (PMHAHCOBOTO KPU3HUCA SIBIISIETCS
OJIHUM U3 IPUOPUTETHBIX 3aaHui [u1sl YkpanuHbl. Teope-
THYEeCKOe 000CHOBaHME KaTErOpHHU “(MHAHCOBOE 03[0~
pOBIIeHHE” CITIOCOOCTBYET OUSPUHNBAHUIO TTIOCIE Y IOIIUX

Tabauua 5.
Junamuka 06vemoe 1620mH020 OAHKOBCKO20 KPeOUMOGAHUA CYOBEKMO8 azpapHozo npou3eoocmaea
Yepkacckoii oonacmu YKpauhol
Tlokazarenu 2007 r. 2008 r. 2009 r. 2010 T. 2011 r. 2012 r. 2013 .
BBLIAHO JIETOTHBIX KpE/HTOB, % 1142 | 1013 92,1 91,0 105,1 172 5.7
K IIpeJBLIYIIEMY TOJY
BT, KPATKOCDOUHPIX KPE/TOB, % 852 108,0 66.2 71,8 63,6 244 8,3
K IIpeJBLIYIIEMY TOJY
q)aKTI/I‘{eCIf)I/I KOMIIEHCUPOBaHO U3 442 943 76.9 72 85.5 375 53
OrojikeTa, % K IpeIbIIyIeMy Toxy
Y IeNbHBIH BEC JIbTOTHBIX KPATKOCPOUHBIX
KPEIUTOB K 00IIeH cyMMe KPaTKOCPOUHBIX 40,4 72,6 39,7 56,2 87.5 84.6 429
3anMCTBOBaHUIA, %0
KonuecTBo nipepusiTyil, KOTOphbIe
TIpUBJIEKAIH JIBTOTHBIE KPEeIUTHI, %o 54.5 139.1 1128 65,8 97,2 11,9 6,3
K IIPeJBLIYIIEMY TOJY
ITomyyeHo KpaTKOCPOUHBIX TBIOTHBIX
KpEJIMTOB B pacuere Ha 1ra celnbeKo- 101,5 185,77 1235 2112 332,0 1283 36,3
XO3SMCTBEHHBIX YI'OJUH, THIC. TPH

HcToYHNUK: [aHHBIE TOMOBBIX OTYETOB CYyOBEKTOB arpapHoro mpousBoicTBa Uepkacckoil obmacTH YKpauHBI.

Mporpamma GpUHAHCOBOro 0340POBAECHUA NPEANPUATUA :

AHanu3 PUHAHCOBO- XO3AMCTBEHHOW LEeATENbHOCTU.

A 4

YcTaHOB/MEHME NPUYMH NPOBAEMHbIX 30H.

STANbI

Pa3spaboTka meToguueckoro obecneveHns GMHAHCOBOro 034,0POBAEHUSA.

(DO[JMMpOBaHVIe nAaHa CTpaTternn d)MHaHCOBOFO 0340pOBNEHUA.

.| Peanusaums nnaHa ctpaTtermn GMHAHCOBOrO 0340POB/EHMUA.

Puc. 2. Imanvt unancosozo 0300posienus npeonpusmus’”

* Pa3paboTaHo aBTOpaMH.
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MyTel OTHOCUTEIBHO BBIXOJAa CYOBEKTOB arpapHOro
MPOM3BOJICTBA U3 KPHU3UCHOTO COCTOSIHUSI.

OCHOBHBIE HarpaBieHHsl (PUHAHCOBOTO 03]I0POBIIC-
HUsI CyOBEKTOB arpapHOTro MPOM3BOICTBA CBOJIATCS KaK K
BHEIIIHUM, TaK W BHYTpeHHUM (pakropam. K BHEITHIM
(hakTOpaM OTHOCHTCS OFOIPKETHAS U KPESTUTHAS TOICP-
JKKa, KOTOpasi CBOJUTCS K MPEOCTABICHHUIO CYOCHINH,
BHEJIPCHUIO JIbIOTHOTO PEKUMa KPEAUTOBAHUS, IPEI0C-
TaBJICHUIO TpedepeHIuil B Hamoroooa0xeHnu. BayT-
peHHue (PakTOPBI (PUHAHCOBOTO 03I0POBIICHUS CYOBCK-
TOB arpapHOro MPOM3BOJCTBA  3aKIIIOYAIOTCS B
HaJI)KUBaHUK (PUHAHCOBOW PabOTHI MPEANPHUITHHN ITy-
TEM COKpAIICHUS TEOUTOPCKON U KPEAUTOPCKOM 331071~
JKCHHOCTH, COOJIONICHUS HOPMATHBHOTO COOTHOIIICHHS
MEXJY OCHOBHBIMH CPEIICTBAMU M OOOPOTHBIMHU aKTH-
BaMH, TPOBEICHNS (PUHAHCOBOTO aHAJIM3a U TOCTOSHHO-
TO MOHUTOPHHIA JIEATCIBHOCTU CYOBEKTOB arpapHOro
MPOU3BO/ICTBA.

JlanbHelime HayYHbIC HCCIICIOBAHUS B BBIOPAHHOM
HATPaBJICHUH MCCIICIOBAHUH CIICyeT MOCBATUTH MEpC-
MEKTUBAM BBEICHUS CIYXKObl (PMHAHCOBOTO MEHEIK-
MEHTa Ha CEJIbCKOXO3SHUCTBCHHBIX TMPCANIPHUATUSIX B
VYkpauHe.
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