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Manay4yok T.C.
KNTOMUPCKMIA HALMOH&/IbHBIA arpo3KoI0rMYecKnin yHUBepCeMTeT, YKpanHa

POPMNPOBAHUNE N SOPEKTUBHOE
NCIOJIbSOBAHNE OCHOBHbIX
®OH/JO0B CEJ/IbCKOXO3ANCTBEHHbIX
ANPEAMPUATUN B YC/TOBUAX ®MHAHCOBO-
SKOHOMNYECKOI'O KPN3NCA

AHHOTaUMs. M3n0>KeHbl TeopeTuYeckne M npakTUYeckue BOMPOChI (HopMU-
poBaHus W 3(pheKTUBHOrO MCNONb30BAHWNSI OCHOBHbIX MPOU3BOACTBEHHbIX (VOHA0B
CENbCKOXO03ANCTBEHHbIX MPEANPUSTUIA B CNOXKMBLUNXCS YCNOBUSX (PUHAHCOBO-3KOHO-
MWYECKOro Kpuanca. BadKHeiWwnM BHYTPEHHUM UCTOYHUMKOM (HOPMUPOBAHMS OCHOB-
HbIX )OHA0B OTMEYar TCA aMOPTU3aALMOHHbIE OTYKCNeHNs. JaHbl pekoMeHaauumn no
YNYYLLIEHNIO UCTOYHINKOB (DOPMUPOBAHMS OCHOBHbIX (DOH/OB CENbCKOXO3SACTBEHHbIX
npeanpusTUA YKpauHsbl.

KntoueBble €MoBa, CeNbCKOEe X03SIACTBO, OCHOBHbIE (DOH/bI, aMOP T 3aLMOHHbIE
OTUMCNEHMS], BOCMIPOM3BOACTBO, HArpOMOXK/eHNe KanuTana

BBegeHue.

KOHKYpPeHTOCNOCOOHOCTb M 3PdEKTUBHOCTL CEIbCKOXO3AMCTBEHHOIO MPOU3-
BOZCTBA OMpee/ifeT ero MaTepraibHO-TeXHNYecKas 6a3a, BaXKHeWLLEen COCTaBNAIOLLEN
KOTOPOW ABNSAKOTCA OCHOBHbIE MPOM3BOACTBEHHbIE (hOHABI. pobnembl obecneyeHHOC-
TN CeNbCKOXO3ANCTBEHHbIX MPeAnpuUATUIA OCHOBHbIMK CpefcTBaMu U MX 3pdeKTnB-
HOTO0 WCMO/b30BaHUA O/INTENIbHOE BPEMSA M3yYa/IMCb C TOUKW 3peHMsi obecneyveHus
BbINO/IHEHUS OUPEKTUBHO [0Ka3aHHbIX 06bEMOB peann3auny NPoAyKLMKU, YCUIEHUS
MHTEHCU(DMKALMN CeNbCKOX03ANCTBEHHOMO NPOM3BOACTBA, KOTopas npegycmarpusaia
HapallyBaHne OCHOBHbIX (DOHAOB W CUMTINCb CTpPaTerMyecKUM Harpas/ieHMEM pas-
BUTMA arpapHOro CekTopa 3KOHOMWKM CTpaHbl. TakuM 06pa3om, paumnoHanbHoe gop-
MMUpPOBaHWe M UCNOb30BaHMe CPeACTB MPOM3BOACTBA B arpapHoil cthepe SBNAETCS ak-
Tya/lbHbIM BOMPOCOM, KOTOPbIA HY>XAeTCA B MOCTOAHHOM BHUMaHUN.

Mpo6nembl hopMMpPOBaHUSA U 3PEEKTUBHOIO UCMO/b30BAHNA OCHOBHbIX CPEACTB
Ce/IbCKOXO03ANCTBEHHBIX NPEeANPUATMIA He HOBble. OHWM N3yYaIUCh TaKMMK CrieLmanmc-
TaMu B 3TON ciepe, kak A.K. bunoycko, O.A. boHgapeHko, MN.H. Mapacumom, M.W.
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epyHoM, .M. Muanuceuknm, B.A. TnakcueHko, MN.T. Cabnykom, B.C. LLIe6baHNHbIM
n apyrumn. OgHako A0 CMX Nop He chopMupoBaHa eAmnHas MofnTUKa OTHOCUTENBHO
(hopMMpOBaHMSA ONTUMaNbHOIO COCTaBa OCHOBHbIX (POHA0B K 06ecneveHns nx afdek-
TUBHOIO NCMOMb30BaHKUA.

[MocTaHOBKa 3agaun.

M3yyeHne 1 oLeHKa COBPEMEHHOIO COCTOSIHMA (DOPMUPOBAHUSA W 3(PEKTUBHOIO
MCMONb30BaHNS OCHOBHbIX MPOM3BOACTBEHHbIX (DOHAOB arpapHOro CeKTopa 3KOHOMMU-
KW U BbleneHne NepcrnekTMBHbIX YCNOBWIA A1 NOCNeayHLWEero gyHKUNOHMPOBaHMS.

PesynbTatbl.

Ycnex cTpaTermyeckoro pasBuMTusS COBPEMEHHOIO CeNbCKOXO3AWCTBEHHOMO Mpea-
NpUATASA, ero KOHKYpPEHTOCNOCOBHOCTN Ha OTEYECTBEHHOM W 3apyOeXXHOM pbIHKax b
BCe 60/bLUE ONpPeAenseTcs ero MaTepuanbHO-TEXHUYECKMM 0becneyeHnem. Beab OHO
OCYLLECTB/ISIETCS B YCMOBUAX Upe3BblYaliHO OCTPOro Aedmumta BaXKHEMLLUX BUAOB
PECYpPCOB, HEMPUCNOCO6/IEHHOCTN OpPraHM3aLMOHHBIX CTPYKTYpP arpocHabeHus, oT-
CYTCTBMS KBA/IM(IMLMPOBAHHbIX KaApoB 418 NOCPeAHNYECKON AeATeNbHOCTM.

B Hauvane 90-X rofoB MpOLLIOr0 BeKa CYMTaNoCh, YTO MpMBaTMU3aUMs UMYLLECT-
Ba BLIE/IOM, 1 B MEPBYI O4epedb OCHOBHbIX (DOHAOB, aBTOMATMYECKM pa3peLLmnT Bce
npo6nembl. BbisiBNeHWe Npeanocbliok 6onee NOAHOro obecrneyeHns peopMmMpoBaH-
HbIX Ha MPWHLMNAX YacTHOM COBCTBEHHOCTWN CEMbCKOXO3ANCTBEHHbIX MPeAnpuAaTHil
OCHOBHbIMW MPOW3BOACTBEHHLIMU CPeACTBAMM U UX 3((EKTUBHOIO UCMONb30BaHNSA
0CTanoCh B TEHW.

C nepexoAoMm K pbIHOYHbIM METOAAM BeEHMSI X034ACTBA B YKpanHe U3MEHUINCh
yCnoBus (PYHKLMOHMPOBAHUS CENbCKOXO3MCTBEHHbIX NMPEANPUATUIA, 38 KOTOPbIX Ha-
N60/bLLEE BVSHME HA HUX MMEIOT napameTpbl pbiHKa.

VIMEHHO cMTyaums Ha pbIHKE OnpeaensieT NPon3BOACTBEHHOE HanpaBeHne npes-
NpUSTUIA 1, COOTBETCTBEHHO, ONTUMa/IbHbIV COCTaB U CTPYKTYPY OCHOBHbIX CPEACTB.
CTOUT cornacuTbCs C Hay4YHbIMK MUccneaoBaHMAMMK 3.B. 'pyUropoBoii, KoTopasi BBOAWT
MOHATME «MapKETUHI OGHOB/EHNA OCHOBHOIO KanuTana», paccMaTpMBaeMoe Kak fe-
ATeNbHOCTb MPeAnpusATUSA, HanpaBneHHas Ha OnpefeneHne BapuaHTOB OGHOB/EHWS
OCHOBHOIO KanuTana € Lenbio Hanbosee nofHOro yA0BMETBOPEHNS 3anpoCcoB MOTpe-
ouTenelt Ha OCHOBE M3y4YeHUsi MOTPeBHOCTEN LENeBoro pbiHKa [1, c. 5-6].

Bnarogaps perynsTMBHOMY B/USIHUIO pPbiHKA MPOMCXOAUT MepepacnpeaeneHmne
BCEX PECYPCOB, B TOM YMC/IE U OCHOBHbIX (DOHA0B, HE TO/IbKO MEXAY OTpac/sMmn Cefb-
CKOro X0341MCTBa, HO M 0TPac/IS MU HaLMOHAIbHON 3KOHOMWKM C OpueHTaLmein Ha 6onee
MONHYI0 1 3PMEKTMBHYHO oTAady. [MonyyeHa Npubbiib, Kak NpaBuio, PEMHBECTUPYET-
cA B Hanbonee npwvB/eKaTenbHble OTPAC/M NYTEM €ro HanpaBNeHMsi Ha YBeNMYeHue
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CTOMMOCTN OCHOBHbIX (POHAOB. [103TOMY, €CTeCTBEHHO, BO3HMKAET YBEPEHHOCTb B
NoAfepXXaHUN unccnefoBaTtesnier, KOTOpble CUMTAOT MPUObIIb BAXKHENLIMM WUCTOUYHU-
KOM (hOpMMUPOBaHMSA OCHOBHbIX (POHAOB, paccMaTpuBas 3TOT MPOLECC KaK HarpoMOXX-
[leH/e OCHOBHOrO Kanutana [6, c. 23].

Mpn ycnosun 60nee aPPeKTUBHOIO ero 1UCMoib30BaHUA B CEIbCKOM XO35MCTBe
HarpoOMOXJeHVe KanuTasa MOXXHO LOCTWUYb NMyTeM MNpuB/edYeHnss 6aHKOBCKUX Kpeau-
TOB, (PUHAHCOBOIO N3MHra U T.Nn. OgHaKo Yepe3 CPaBHUTENIbHO HU3KYH OKYMNaeMOoCTb
OCHOBHbIX NPOWU3BOACTBEHHbIX (DOHA0B CE/IbCKOIO X034MCTBa 3TO Hanpas/ieHNe MokKa
eLe He ABNAETCA ONpPeAenstoLMM B HapaLlMBaHUM OCHOBHbIX (POHAOB. Mo3aToMy noc-
TOSIHHbIA MOUCK BHELUHWX WUCTOYHWMKOB (POPMMPOBAHUA OCHOBHbLIX (POHAOB 3aHUMaeT
3HaUNTENIbHOE MECTO B COBPEMEHHbIX HAYUHbIX UCCMeL0BaHMUsX.

C y4eTOM HbIHELIHEro Aeduunta (PUHAHCOBBLIX PECYPCOB U HU3KON NPUObLINbHOC-
TN CeNbCKOXO03ANCTBEHHOrO NMPOM3BOACTBA K COOCTBEHHLIM MCTOYHMKAM (hOpMMpPOBa-
HWUA OCHOBHbIX CPeACTB, KPOMe MPUObLIIN 1N aMOPTM3aLMOHHbIX OTYUC/IEHWNIA, Lieneco-
06pa3HO OTHOCUTL M CPeACTBa OT peannsaumm OCHOBHbIX (POHAOB [2; 5]

OHUM 13 OCHOBHbIX BHYTPEHHUX WCTOYHWKOB (HOPMUPOBAaHUSA OCHOBHbIX
(hOHA0B LeNecoobpasHo OTMETUTL aMOPTU3aLMOHHbIE OTYMC/eHus. [Mpu 3ToMm, BO-
MepBbIX, aMOPTU3ALNOHHbIE OTHUCNEHMS MOTYT MPSMO MCMNOMb30BaTLCA A/ BOCMPO-
M3BOACTBA OCHOBHbLIX (DOHAOB W, BO-BTOPbLIX, aMOPTU3ALMOHHbIE OTUUCNIEHNS MPUBO-
[AT K MOBbILLIEHNIO Ce6eCTOMMOCTHM MPOAYKLUUN, YMEHbLUEHNSA 06LLei Macchl NpubbIm
nnatesbLymMKa Hanora.

AMOpPTU3aLMA OCHOBHbIX (DOHAOB KaK 3KOHOMUYECKas KaTeropus AaBHO AB/SETCA
NpeaMeTOM MPUCTa/IbHOr0 BHMMaHWS 3KOHOMWUCTOB Bcero mupa. OHa npeacraBnser
CO60M Ype3BblYaNHO CNOXHOE 3KOHOMUYECKOE ABNEHME, NMOCKO/bKY 00beAMHSET Npu-
3HaKM pacxofoB NPOU3BOACTBA N UCTOUYHMKA CPEACTB, npoLecca ABMXXEeHUS CTOMMOCTH
N pblyarn ynpasieHnss BOCMPOM3BOACTBOM, BO3MELLEHMS M3HOLUEHHbIX W HAKOM/eH-
HbIX HOBbIX CPeACTB TPy/a.

PaumoHanbHas aMopTU3aLUMOHHAA MOMUTUKA ABNSETCA BaXKHOW COCTaB/SHOLLEN
(hopMUPOBaHUSA OCHOBHbIX CPeACTB. AMOPTU3aLMA, HAYMUC/IEHHAA CerofHs, He Mo3-
BOMAET MONYYUTb CYLLECTBEHHbIE CPeAcTBAa Ha OOGHOB/NEHME OCHOBHbLIX (POHAOB, a
paccymTbiBaTb Ha CpPeAcTBa aMOPTU3aUMOHHBLIX (POHAOB MNpeablayLwmnx neT CebCKo-
X039MCTBEHHbIE NPeanpuaATUS He MoryT. O HelOCTaTOYHOCTU aMOPTU3aLMOHHbIX OT-
YMC/IEHNIA CBUAETENBCTBYET U YMeHbLUEHWE UX YAe/TbHOro Beca B NPON3BOACTBEHHbIX
pacxogax CenbCKOX03AMNCTBEHHbIX NPeanpuATuic XXutommpckon obnactu (YkpavHa).
Ecnn B 2000 rogy atoT nokasartesnb coctasnsan 13,8%, 1o yxe B 2008 rogy ymeHbLUNI-
cA go 5% (tabn. 1).

AHanu3 CTPYKTYypbl pacXofoB Ha NPOM3BOACTBO CEIbCKOXO3SMCTBEHHOW MPOAYK-
LMK arpapHbIMU NPeanpUATUSMU UCCIeAYEMOro permoHa nokasbiBaeT, YTo ANHaMKKa
KpaiiHe HeraTvBHA, NMOCKOJ/IbKY YBE/IMUMBAETCA MPOLEHT MaTepuasibHbIX pacxomos (C
63,6% B 2000 roay ao 69% B 2008 rogy). ViccnegoBaHUsAMU YCTaHOB/EHO, YTO YAe/b-
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HbIli BEC aMOPTM3aLMOHHBIX OTYMUCNEHWI B CTPYKTYpe MPOU3BOACTBEHHbIX PacXo/oB
B MOCnefHNe rodbl MMeeT CKauykoobpasHbIii XapaKTep, OMMWCLIBAETCA YpPaBHEHWEM
Y =0,5774x2- 6,0226x + 19,557, a TakxKe CTOIKYt 1 JOCTOBEPHYIO (2= 0,933) TeH-
AEHUMIO K YMEHbLLEHNIO.

Tabnuua 1. CTpyKTypa pacxofoB Ha MPOM3BOACTBO MPOAYKLUN B CebCKOXO-
3ACTBEHHbIX NPeANPUATUSX XXUToMMpPCKoli 06n1acTu, %

Pacxogpl 2000r. 2005r. 2006r. 20071 2008T.
Onnata Tpyaa 14,9 17,8 16,9 16,3 145
OTumcneHnsa Ha coLnabHbIE MEpPONpPUATUA 0,4 2,0 19 2,7 34
MartepmasibHble pacxofpl 63,6 67,6 67,7 68,4 69,0
AMOpTM3aUWA OCHOBHbIX CPEACTB 138 45 45 51 50
[pyruve pacxogp! 73 81 9,0 31 8,0
Bcero pacxonos 100,0 100,0 100,0 100,0 100,0

VCTOYHMK: paccumTaHo no AaHHbIM XK TOMUMPCKOro 06/1acTHOMO ynpasieHns CTaTUCTUKK [4]

CeNbCKOXO035MCTBEHHbIE NPEANPUATIS Aanee HAYNCAMB aMOPTU3aLMIO 1 BKKOUNB
ee B Ce6eCTOMMOCTb BbIpabOTaHHON MPOAYKLMKW, CTaIKMBAKOTCS C NPO61eMOiA LIEHOBO-
ro gucnaputeTa, Y6bITOYHOCTbIO NPeAnpuUsTUl U He MMEKOT BO3MOXHOCTM UCMO/Mb30-
BaTb aMOPTU3aLMI0 AN BOCMPOM3BOACTBA OCHOBHbIX (hOHAO0B. HaumcneHHas amopTy-
3aUuMs He NpeBpaLlaeTcs B UCTOMHMK (PUHAHCKUPOBaHUS.

K nepBMYHON CTOMMOCTN O6BLEKTOB OCHOBHbIX (DOHAOB aMOPTM3aLMOHHbIE OT-
YyncneHns CKnaablBato B cpeaHem 2-3%. [ns HOpMasbHOro (hYHKLMOHMPOBaHMS OC-
HOBHbIX NMPOM3BOACTBEHHbIX CPEACTB 3TOF0 He A0CTAaTOYHO. AHaNM3 MOKa3bIBaeT, YTO
NpY CYLLECTBYHOLIMX 06bemMax aMOPTU3ALMOHHbIX OTYMCNEHWUIA CPOK BOCMPOU3BOAC-
TBa OCHOBHbIX (JOHAO0B CEbCKOXO3ANCTBEHHBIX NPeanpuaTuii XXutommpckoi obnactu
COCTaB/NAET B cpedHem 36 fieT.

Pa3mep aMOPTU3aALMOHHBIX OTYMCMEHWUIA 3aBMCUT OT HOPM amopTu3auun u 6a-
NaHCOBOW CTOMMOCTM OCHOBHbIX (hOHAOB. CeNnbCKOXO3ANCTBEHHbIE MNPEANPUATIS
MPUMEHSIIOT B NPAKTUYECKON AeATeNIbHOCTU Pa3/inyHble METOAbl HAYMC/IEHNST aMOpPTU-
3aLMOHHbIX OTUYMCNEHWIA, NPUAEPXKUBAACL NPU 3TOM aMOPTU3ALMOHHON MOMNTUKN TO-
cyaapctBa. MeToabl amopTU3aLMM MO3BOMSKOT PerynnpoBatb UHBECTMLMOHHbIE MPO-
LIECCbl, CHMXaTb HaNOroBy Harpy3ky Ha npeanpusTus.

CneayeT OTMETUTb, YTO COr/TaCHO 3aKOHOAATENbCTBY YKpauHbl NPeAnpusTAS BCEX
(hopM CO6CTBEHHOCTM MMELOT NPaBO NPOBOANTbL EXKEro4HYH MHAEKCaLuMio 6a1aHCOBOA
CTOMMOCTW TpYnn OCHOBHbIX CPeACTB. DTOT MPOLIECC onpeaensieT AeCTBUTENbHYHO
CTOMMOCTb BOCNPOWU3BO/ACTBA B 3aBUCMMOCTM OT YPOBHS LEH W BAUSIET HA BENNYMHY
amMopPTM3aLMOHHbIX OTUNCNEHWIA.
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BbiBOAbI.

1 Co6CTBEHHbIE CpeAcTBa COCTABNAKT OCHOBHYH YacTb MCTOMHWKOB (PUHAaH-
CUPOBaHNA BOCNPOU3BOACTBA OCHOBHbIX JOH/A0B CEMbCKOro X035MCTBA.

2. [Ona nx pocta HeobxoamMma akTUBHas roCy1apCTBEHHas MOAAEPXKKA CEeMbCKO-
X03AACTBEHHbIX NPeANPUATUIA HanpaB/ieHHas! KakK Ha MOBbILLEHNE PUHAHCO-
BbIX pPe3ynbTaToB, TaK U Ha POPMUPOBaHME ONTUMA/IbHON amMOPTU3ALMOH-
HOW MONUTUKMN.

3. HecmoTpsi Ha BbICOKWI yAenbHbIA BEC (PMHAHCUPOBAHWUS 3a CHET KPeaUTOB
6aHKOB W APYruX CCyd, 3TO HanpaBNeHWe HYXAaeTcs B NOCNeAYyHLLIEM pas-
BUTMW. Heo6xoayMbl M3MEHEHWSI aMOPTM3aLMOHHON NONNTUKM rocy1apcTBa,
Harnpas/ieHHble Ha COAENCTBME (POPMMPOBAHNUA MCTOUYHUKOB (JMHAHCUPOBa-
HWSi BOCMPOM3BO/ACTBA OCHOBHbIX CPEeCTB NPeAnpuUsTUIA.
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