[Texct] / C. M. Onuceko, A. A. Bepsyn, O. B. llonyneko. — JIbBiB: Anpi-
opi, 2007. — 153 c.

12. Anopiiiuyk B. I'. EQexkTuBHICTh arpapHuX mianpueMctB: [liqpydHuk.
— 2-re BUL., 011 1 nepepobn / B. I'. Angpiituyx. — K.: KHEY, 2004. — 624 c.

13. lllepemem A. /]. ®unance! npegnpustuii. / llepemer A. /1., Caiidy-
muH P. C. — M.: UH®PA, 1998. — 343 c.

14. Mecenv-Becensx B. A. IlinBuiieHHs e()EeKTUBHOCTI CLILCHKOTOCIIO-
napcbkoro BupoOHunTBa / B. SI. Mecenb-Becensk // Exkonomika AIIK. —
2005. — Ne 7. — C. 18.

15. Mayubopa B. I. ExoHOMIKa CilnbChKOTO TocmofapcTpa: IligpydHuK.
K.: Buma mkoma, 1994. — 415 c.

16. Iupxin B. I. 1llogo edekTHBHOCTI BUPOOHUIITBA HprOBI/IX OypsKiB /
B. L. Iupkin // Llykposi Oypsixu. — 2006. — Ne 4. — C. 4

17. Meroymani peKOMeHALI] 3 TIaHyBaHHS, 06J111<y 1 KaJIbKYJIIOBaHH
cobiBapTocTi mpoAyKiii (poOiT, MOCIYT) CUTHCHKOTOCIONAPCHKHUX MiAPH-
€MCTB. 3aTBEp/PKEHO Haka3oM MIHICTepCTBa arpapHoi MOJITHKH YKpaiHu
Bix 18 TpaBHs 2001 p. Ne 132 // Byxrantepis B CIIbCBKOMY TOCITOIaPCTBI. —
2001. — Ne 19. — C. 365.

Crarrs Haniiinia no penaxuii 09.06.2009

YIAK 330.131.7
J1. B. Kopwuk
acrnvpaHT
(JlyraHckuin HaUMOHanbHbIA arpapHbIA YHUBEPCUTET)

POJIb ®UHAHCOBOU BE3OMNACHOCTU
B CUCTEME 3KOHOMUYECKOU .
BE3OMNMACHOCTU ArPAPHbIX NMPEAMNPUATUN

Posznsidaembcs ¢hiHaHcOBa cknadosa 8 cucmemi eKOHOMIYHOI be3rie-
Ku aepapHux nidnpuemcms. [NponoHytombCcs NPpUHUUNU OUIHKU PiGHS
iHaHCoBOI be3neku, a makox po3ansadarmbCs MOKa3HUKU hiHaHCo-
801 besrieku, sKi xapakmepu3ymb pieeHb (hiHaHCOBOI He3arlexXHOC-
mi, nikgidHocmi ma ¢hiHaHco8i pe3yribmamu OisifibHOCMI

KIMIOYEBBIE CINOBA: ¢duHaHcoBasi 6€30nacHOCTb, 3KOHOMUYecKas
©e3onacHocTb, NpeanpusaTe, NPUbbINb, NHANKATOPbI.
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indexes.

duHaHCOBass COCTaBIISIOMIAas B OOIIEH CHUCTEME IKOHOMUYECKON
0€30MacHOCTH MPEANPHUATHS 3aHUMaeT Bedyliee Mecto. [loBbienne
ee 2 PeKTUBHOCTH HA OCHOBE MOIEPKAaHUs 3aTpaT B COOTBETCTBUU C
UMEIOIIUMHUCS peCypcaMy IpU COONIOICHUN TaKUX IPUOPHTETOB, KaK
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WHBECTHPOBAHNE M BBICOKOTEXHOJOTHYECKOE MPOU3BOJICTBO, MPOBE-
JICHUE JEJI0OBOW KPEeIUTHOW M aHTUKPU3UCHON MOIUTHUKH, CTAHOBUTCS
BaXKHEMIIEH 3a/1aueil pyKOBOACTBA arpapHbIX NPeapUsSTHH.

Iensrit psix aBTOPOB, B wacTHOCTH, bapanosckuit O. U. [1, c. 14—
16] m npyrue cuuTaroT, 4TO B O0IIEH cucTeMe 00ecrevYeHnus YKOHO-
MUYECKON 0€30MacCHOCTH BBIACISIOT CeIyIOIINe COCTaBIsomue: Ghu-
HAHCOBasl, TEXHUYECKasl, MPaBoBas, HHPOPMAIIIOHHO-TEXHOJIOTHYEC-
Kas, COLIMAJIbHO-TICUXOJIOTHYECKasi, OpraHn3alnnoHHas. bapanoBckuil
TaKke OTMEYAaeT, YTO BAXHEHIINM HampaBieHHEM (HOPMHUPOBAHUS
SKOHOMHYECKOW OE30MacCHOCTH SBIISIETCS CO3JaHUE JCHCTBEHHOTO Me-
xaHu3Ma (puHaHCOBOW Oe30macHOCTH. MBI PUCOETUHAEMCS K TaKon
touke 3peHus. E. A. OnelHUKOB paccMaTpUBaeT COBOKYIHOCTH IPO-
LIECCOB, MPOTEKAIOIIMX B OPraHU3allM, CO BCEMHU UX XapaKTEPHBIMHU
0COOEHHOCTSIMH U B3aUMOCBS3SIMH, KOTOPBIE COCTABIISIOT €IHHYIO POJI-
CTBEHHYIO TPYIINY C TOYKU 3pEHUS UX (PYHKIMOHATBHOW POJIH B 00ec-
MIEUYCHNH SKOHOMHYECKOW Oe3zomacHocTH mpenmpusatus [2, c. 139].
3. CoJI0BbEB TPAKTYET CYIIHOCTh (PMHAHCOBOM O€30MaCHOCTH KakK CO3/a-
HHE TaKUX YCIIOBHUI, PU KOTOPBIX 00ECEUNBACTCS KECTKHIA KOHTPOIIb
(dbopmupoBaHus U pacrpeesneHus: (PMHAHCOBBIX PECYpPCOB; 0OOCHOBAH-
HOTO, LIEJICHANIPABICHHOTO U 3(QEKTUBHOIO MX HCIOIb30BaHUS; HC-
KJIFOUEHUSI BO3MOXKHOCTH 3J10yNOTpeOiIeHni (PMHAHCOBBIMU CPEJCTBA-
MH W TepeHanpaBlieHus (UHAHCOBBIX IOTOKOB B HE3aKpEIJICHHBIE
3aKOHO/IATEIbCTBOM c(hephl UX MCHONIb30BaHus [3, c. 29].

Lenp nanHOrO HccaenoBaHUs — OIpPEEIeHHE CYyIIHOCTH, MecTa U
ponu (UHAHCOBOM 0E30MacHOCTH B CHCTEME SKOHOMHYECKOW 06e30-
MACHOCTH arpapHbIX NPeAnpUsATHI.

JIro6oe mpenmpusTie IeHCTBYET COTIACHO CBOMM KOHOMHUYECKUM
MHTEepecaM, MpEACTaBISIoONINe COOOM IIeNiM, KOTOPhIE MOCTaBJIECHbI
NPEIIPUATHEM, U CPEACTBA U1 MX JOCTHKEHUA. JloMuHHpYyromen
LENbI0 JIFOOOT0 OTEUECTBEHHOTO MPEANPHUATHS SIBISAETCS MOTyuYeHUE
npuOBLUTH, KOTOpas cMoria Obl 00ecnednTh eMy HOpMabHBIA BOC-
MPOU3BOJCTBEHHBINH TIporiecc. [ maBHON TpoOsieMolt OONBIIMHCTBA
NPEIIPUATANH OCTA€TCS BBDKMBAHHUE B COBPEMEHHBIX SKOHOMHKO-
MOJIMTUYECKUX YCIIOBUSX. B 3TUX YCIOBHSX BO3pacTaeT poJib MPUOBI-
. OHaKo, NpUOBLTE KaKk a0COJIOTHAS BEJIMYUHA NP aHATH3E SBIIS-
€TCsl HECPAaBHUMOM, TaK KaK NpPeIIPUHUMATEIIbCKHE CTPYKTYPHI pa3-
JIMYHBI 110 pa3Mepy U HCIOJb3YIOT pa3IMYHbIE PECYpPChI, TO3TOMY Ha
MIEPBOE MECTO NPU OIEHKE SKOHOMHYECKOW 0e30macHOCTH BBIHOCST
OTHOCHUTEINIbHBIE TIOKA3aTellM, KOTOpBIE XapaKTepu3yloT 3(dekTus-
HOCTb HUCIOJIB30BaHMUS KaXJI0Tr0 BHIa pecypcea.

Onenka ypoBHs (PMHAHCOBOI 0€30MAaCHOCTU MPEINPUITUS MOXKET
0a3upoBaThCSI HA MHOTHMX IPUHIUIIAX, B 3aBUCUMOCTH OT CJIOXKHB-
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mieiicst cutyanuu. Yduensiii-okonomuct O. U. bapanoBckuii pazpadoTan
PSIl IPUHIIMIIOB, HA KOTOPBIE CIIEIYeT ONMHPATHCS MPU OLEHKE YPOBHS
(uHaHCcOBOM Oe30macHOCTH rocynapcTsa. Ha ocHOBaHMUM 3TOM METOIM-
KU MBI TIPEUIOKIIIA CUCTEMY OLIEHKH YPOBHsSI (PMHAHCOBOM O€30MacHo-
CTH MIPEANPUSTHS, KOTOpast 0a3upyeTcst Ha CIACAYIONIMX PUHIIUINAX:

— aJIeKBaTHOCTh OLCHOYHBIX MApaMEeTPOB CYIIHOCTH aHAJU3U-
pyemoro mnporecca;

— KOMIUIEKCHOCTh (Y4eT BCeX (paKTOPOB, KOTOPBIC BIHUSIOT HA Ty
WM MHYIO ONTAaCHOCTh WJIN YTPO3Y);

— BBIJCJICHUC TJIABHBIX 3JICMCHTOB PC€aJIbHBIX WJINM IOTCHIHAJIb-
HBIX yTPO3;

— TIOCJICZIOBATEILHOCTh OIICHOYHBIX ITPHEMOB;

— BO3MOXXHOCTh TPHUHSITHS HEOOXOAMMBIX YHPEIUTEIbHBIX, MPO-
q)HJIaKTI/I‘IeCKI/IX WM KOPPEKIMUOHHBIX MCP IO OTHOHUICHHIO K BbISIB-
JICHHBIM WJIM TIOTEHIUAIEHBIM YTPO3aM.

Cucrema OIEHKH YpPOBHsS (PHHAHCOBOW OE30MMACHOCTH MPEIITPH-
SITUSI TIPE/ICTaBJIeHa Ha puc. 1.

IpenxpusucHoe Kpurnueckoe Ilocnekpusucuoe
COCTOSIHUE COCTOSIHUE COCTOsIHUE

Ouenka ypoBHs (puHAHCOBOI Ge3o0nacHoCTH

1. BeiGop 2. Beibop 3. Onpenenenne 4. MoHUTOpHHT
({axropos PCAIBHBIX IOPOTOBBIX 3HAYEHHiT BHIGPAHHBIX
(unancosoit nokasarenei nokasarenei nokasaresnei
0e30MacHOCTH (MHAMKATOPOB)
5. ComocraBienue 6. Onpenenenue cTeneHn 7. AHamu3 2. TIporHo3upos
(aKTHYECKHX 3HAYCHHIT (huHaHCOBOIT Ge30macHOCTH T10JTyYEeHHbIX aHHe
peabHBIX MOKasaTesei ¢ 1 nesymnraTon BaKHEMIIIX
TIOPOTOBBIM pesy.
rpymmn
ToKa3aTenei

Puc. 1. Cucrema oueHKH ypoBHS (PHHAHCOBOI 0€301acHOCTH

[Ipu sTOM Hamo MMETH B BUAY, YTO HamOOJIee BBHICOKAS CTEIECHb
(uHaHCOBOM 0€30MaCHOCTH JIOCTUTAeTCs IMPHU YCIOBHUHU, KOTZA BBI-
OpaHHas cucTeMma MoKas3aTeleil HaXOAUTCA B JOIMYCTUMBIX TPaHULIAX
MOPOTOBBIX 3HAUEHUH, a Oe30MacHBIi YPOBEHb OJHOTO IOKa3aTess
JOCTUraeTCsl HE 33 CUET HAaHECEHUs Bpe/a JPyTruM NOKa3aTelsIM.
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dunHaHcoBasi 6€30MaCHOCTb, HA HAIIl B3TJISA, MPEAYCMaTPUBAET OT-
CYTCTBHE yTPO3, CHOCOOHBIX MPUBECTH K (PHHAHCOBO-IKOHOMHUYECKUM
3aTpyJHEHUSIM U OaHKPOTCTBY TpeanpusaTusi. AHanu3 (UHAHCOBOMN
0€30MacCHOCTH COCTOUT B OIpPENEICHUN YPOBHS IJIATEKECIOCOOHOCTH
OPEANPHUATHS [TyTeM HHTErPAJbHONW OIEHKH €ro (PMHAHCOBO-3KOHO-
MHMYECKOTO COCTOSIHUSI, OTPAXKAIOILEr0 YPOBEHb 3KOHOMUUYECKOU 0e30-
MacHOCTH. JJIs1 OLEHKM 3TOW COCTABIAIONIEN MPENIaraéM HCIOIb30-
BaTh psiji (PUHAHCOBO-3KOHOMUYECKUX IMOKa3aTeseil, KOTopble Xapak-
TEpU3YIOT: yPOBEHb (PMHAHCOBOW HE3aBHCHMOCTH IPEIIPHUSATHS; CO-
CTOSIHME JIMKBUJHOCTH AKTMBOB M BO3MO>KHOCTH CBOEBPEMEHHOIO
BBITIOJTHEHHS (PMHAHCOBBIX 00SI3aTENBCTB; (PMHAHCOBO-YKOHOMUYECKUE
pe3yNbTaThl AeATeNbHOCTH npennpusatus (Tadn. 1). Haubonee 3Haun-
MBIMH TTOKa3aTeISIMH SIBJISIFOTCS PEHTa0eIbHOCTh aKTUBOB, COOCTBEH-
HBIX CPEJCTB, MPOJIaX MPoaAyKiuu. buznec cunraror 3¢HeKTUBHBIM, a
3HAYHT, U B ONPEJEIICHHON CTETIeH! YKOHOMHYECKH OE30TacHbIM, ec-
JM OT/Aa4ya HA BIIOKEHHBIN KallUTaJl OKAXXETCS HE HHMKE «LEHBI KallH-
Tana» (HOPMbI TUCKOHTHUPOBAHHUS ).

Tabnuya 1
MOKA3ATEJIA OLIEHKHY YPOBHSI ®AUHAHCOBOM BE3OINACHOCTHU
Ne WuaukaTops! GUHAHCOBOM Bo3moxHOE peKOMEHIOBaHHOE
n/n 0€30IaCHOCTH MPEIIPHUITUS 3HaYCHHE TTOKa3aTes
1 2 3
ITpuOkLIbHOCTD
1 | BasoBas npu0ObLIb
2 | Yucras npuObLib
3 | PenrtabenpHOCTE: TIpOIaK
4 | aKTHBOB
5 | coOCTBEeHHOro Kanmuraiga
JlemoBasi akTUBHOCTh
6 | KosdpdunueHr obopaunBaeMOCTH aKTHBOB <122 nueit
7 Koadduimenr obopaynBaeMocTH TOBapHO-Ma- <122 pnueit
TepHAIIbHBIX 3a11aCOB
8 CpenHuii CpoK OIUIaThl JEOUTOPCKOM 3a10I1- >=49
KEHHOCTH
9 CpenHuii cpoK OIIaThl KPEAUTOPCKOM 3a71071- <30 gueit
KEHHOCTH

dunHaHCOBasK yCTONYNBOCTH
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Saxinuenns maoban. 1

Ne Wunukatopsl pUHAHCOBOIA Bo3moxxHOE peKkOMeH10BaHHOE
n/m 0€30MaCHOCTH TPEIIPHUSITHS 3HaYCeHHE TIOKa3aTes
1 2 3
10 | KoaddunueHT aBTOHOMUH >=0,5
11 | Koadduiment obecriedeHHOCTH AOJITOB >=1
12 | ®uHAHCOBBIH JUBEPHUK >1
[Inarexxecrioco6HOCTH
13 | KoadduimeHt obmieit TMKBHIHOCTH <2,5
14 | KosdduiueHT cpoyHOi JINKBUIHOCTU >1
15 | KoaddunueHT aOCOTOTHOM JTUKBUIHOCTH 0,2

CrnenyeT OTMETHTbh, YTO MOKa3aTeNM JOXOJHOCTH CEIIbCKOXO3si-
CTBEHHOT'0 IIPOM3BOJICTBA — 3TO HE MPOCTO MOKA3aTeNIM 3KOHOMHUYE-
CKOM 3()(heKTUBHOCTH JEATEILHOCTH OJHON U3 OTpacieil HapoIHOTO
XO35CTBA U HAIpaBJICHUN MPEANPUHUMATENBCTBA, 3TO 3JIEMEHT B3au-
MOCBSI3U C YPOBHEM M3HHM 1IEJI0T0 IUIacTa HacelneHus ctpanbl — 32 %
cesbekoro HaceneHus. OT ypoBHSI pa3BUTHUS CEIIbCKOXO3SHCTBEHHOTO
IPOM3BOJCTBA 3aBUCHUT IIPOJOBOJIBCTBEHHAsI O€30MaCHOCTb IOCyap-
ctBa. CTaTUCTUYECKUE TAaHHBIE CBUIECTEILCTBYIOT O TOM, YTO YUCTast
NpUOBLIL CENbCKOX03AMCTBEHHBIX npeanpusatuii B 2007 roay B cpas-
Henuu ¢ 2006 rogom yenmuuuiack Ha 4408,7 MIH TPH WU TIOYTH B
3 paza. OOuree KOJUYECTBO MPENIPUATHH, KOTOpbIE MOJYUYHIN YHC-
TYI0 IpUOBLIb 3a MPOLUIBIN ro/l yBenIunduioch Ha 4,4 %.

VYpoBeHb PEeHTA0ETBbHOCTH CENbCKOXO3AHCTBEHHBIX MPEANPUITUI
yBenuuwiics B 2007 B cpaBaennu ¢ 2006 modTt B 2 pa3a U COCTABHII
15,1 %. Habmrogaercss TEHACHIUS COKPAILEHUsS HAGMHBIX paOOTHHU-
KOB, YTO CBHJIETEIHCTBYET O MOBBILICHUH MPOU3BOJUTEILHOCTH TPY-
Jla, €r0 MEXaHW3alMK ¥ aBTOMAaTH3aluK. 3apadoTHAas TUiaTa 3a MOCIe/-
HUI aHaIM3MpyeMblid roj1 yBenuuuiachk Ha 33 % u cocraBuia 733 rpH.
Opnako oruiata Tpyza B CEIbCKOM XO3SIMICTBE OCTAETCS BJIBOE HMIKE,
YeM B JIPYI'HX OTpacisix 3KOHOMHKH, B CPAaBHEHUH C MPOMBIILJICHHO-
CThIO — B 2,2 paza.

Takum oOpaszom, aHanu3 (QUHAHCOBOW OE30MACHOCTH COCTOWT B
OTIpeIeIEHUH YPOBHS IIaTEKEeCOCOOHOCTH NMPEANPHITUS ITyTeM HH-
TErpajJbHOM OLIEHKH €ro (PUMHAHCOBO-3KOHOMHMUYECKOI'O COCTOSIHHUS.
J11s1 OLIEHKH ATOM COCTaBJISIONIEH MPeAIokKeH psil GUHAHCOBO-DKOHO-
MHUYECKUX IOKa3aTesei, KOTOpble XapaKTepU3yloT: ypOBEHb (DMHAH-
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COBOI HE3aBUCUMOCTH MPEANPUATHS; COCTOSIHUE JTUKBUIHOCTH aKTH-
BOB ¥ BO3MOKHOCTH CBOEBPEMEHHOTO BBITIOJTHEHHSI (PHAHCOBBIX 005132~
TENBCTB; (PMHAHCOBO-IKOHOMHUYECKHE PE3YJIbTAThl JEATELHOCTU TMPE-
npusTus. B crarbe NmpoaHalW3UpPOBAaHBI OCHOBHBIE IOKAa3aTelld Jesi-
TEJIIBHOCTH MPEANPUITHI OTPACIH CEIBCKOTO XO3SMCTBA

B prpiHOYHON cucTeMe XO034MCTBOBaHUS OCHOBHOM LIENBIO TpE-
OPUATHS SIBJISIETCS TOJTyY€HHEe MaKCUMaJIbHOW MPUOBUIM MPHU OMNTH-
MaJIbHBIX 3aTpaTax. JleiCcTBUs, HalpaBJICHHbIE Ha TOCTH)KEHHE NaH-
HOW IIeN, SBISIOTCS (PakTOpaMH BHYTPEHHETO M BHEIIHETO Xapak-
tepa. Eciu ¢akTopsl BHemIHEH cpeapl MpeAnpusiTusS He OyIayT OTpa-
00TaHbl Ha TOCYJJAPCTBEHHOM YPOBHE, TO HE CMOTYT OBITh HCIOJB30-
BaHbl U BHYTPEHHHE (DAKTOPHI MPEANPUATHI, YTO OCOOCHHO Ba)KHO B
TpaHC(hOPMALMOHHBINA IEPUO]] SKOHOMHUKHU Y KpDaHHBI.

B cBs3u ¢ 3THM, CO CTOPOHBI rOCYapCTBA JAOJKEH OBITh MPUHAT
PAI COOTBETCTBYIOLIUX MEp MO JalbHEUIIEMY Pa3BUTHIO U PEryJIHPO-
BaHUIO arpapHOro CEKTopa:

— 3alllMTa OTE€YECTBEHHOI'O arpapHOro TOBapOIPOU3BOAMTEINS OT
MMIIOpTa JEMEBON HEKAYECTBEHHOM MTPOAYKIUN;

— o0ecrnievyeHre rocyJapCTBOM YCIOBUHM NI KOHKYPEHTHOTO pa3-
BUTHS arpapHOTO CeKTopa ¢ yueToM Tpedoanmii BTO

— CO3JlJaHHE€ YCIIOBUM /U1 NApUTETHBIX OTHOLIEHWW arpapHoro
CEKTOpa C IpYIrMMH OTPACIISIMH SKOHOMUKH;

— OCYHIECTBIIEHHE MEp 10 Pa3BUTHIO HH(PPACTPYKTYpBI arpapHOTO
pBIHKa, o0ecriedeHne KayecTBa U 0e30MaCHOCTH MPOOBOJIBCTBHS, Pe-
TyJIMPOBaHUE CIPOCa U MPEIJIOKEHUS], pa3BUTHE arpOIPOMBIIUIEHHON
UHTETpalny;

— COBEpIICHCTBOBAHUE CUCTEMbI YIIPABIICHUS B arpapHOM CEKTOPE.

l'ocynapctBenHas (puHaHCOBAs MOJAJEPIKKA CEIBCKOIO XO3sHCTBaA
— €IUHCTBEHHBIN HAJIEKHBIN IyTh CO3JIaHUS arpoIpPOMBIIITIEHHOIO
KOMIUIEKCa YKpauHbl, CHOCOOHOTO 00ECIeUnTh MPOJAOBOJILCTBEHHYIO
0€30MacHOCTb TOCYapCTBa Ha JOCTATOYHOM YPOBHE.
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CYYACHUM NIAXia OO BUSHAYEHHA
CYTI KAMITANI3AL|I B PAMKAX
KOHUENLJi CTINKOIO PO3BUTKY

Y cmammi npedcmaerneHuli nidxid o su3Ha4yeHHs npouecy Kanimarii-
3auii 8 pamkax KoHuyenuji cmitikoeo poseumky. NpoaHanizoeaHi meH-
OeHuii mexHo02i4Ho20 ma mexHiYHHO20 OHOBMIEHHS. 3arporioHO8aHo
nidxid 0o Kanimarnizauii akmueie 5K npouecy peanizauii ix nromeHujary.

KIKO4Y0BI CNOBA: kaniTanisauisi, epeKTUBHICTb, KOHLEMNLis CTiKOro
PO3BUTKY, TOYHE 3eMsepobCTBO, KOEMILEHT KOMMIEKCHOIO BMKOPUC-
TaHHS.

KEY WORDS: capitalization, efficiency, the sustainable development
concept, precision agriculture, the factor of complex use.

[IpoGnemam cTIMKOrO po3BUTKY NMPUCBSYEHA 3HAYHA KUIbKICTh ITy0-
nikarid. EKOHOMIYHUH TiAXiA 10 KOHIENIT CTIHKOCTI PO3BHUTKY, IO
IpeCTaBICHUH, 3aCHOBaHUI Ha Teopii MAaKCUMAaJIbHOI'O IOTOKY CY-
KyITHOTO JIOXOJy XiKca—HiHILaJl;I SIKUA MOXKeE 6yTI/I JIOCSITHYTUH 3a
YMOBH, IIPHHAIMHI, 36epe>1<eHH;[ CYKYITHOTO KalliTally, 38 JOIOMOT OO
SIKOTO 1 HPOBOMMTECS LieH J0XiA. Llst KOHLEMNIis Ma€e Ha yBa3i ONTHMAIb-
HE BHKOPHCTaHHsS OOMEXCHHX PecypciB i BHKOPHCTaHHSA eKOJIOT14-
HUX, IIPUPOMIO-, EHEPro-, 1 MaTepiaJoOIaJHUX TEXHOJIOI1H, BKIIIOYa-
091 ,I[O6YBaHH$I i nepepoGKy CHPOBUHH, CTBOPCHHS CKOJIOTI4HO IPH-
MHSTHOI IPOIYKLi, MiHIMI3aLit0, nepepo61<y 1 3HUIUCHHS BIIXOJIB.
IIpoTe npu BUpIMICHHI NUTaHb PO Te, KUl KalliTall HOBUHEH 30epi-
ratucs (Hanpukiaaj, GpisndHuii abo NPpUPOIHUH, ab0 JIFICHKUH Karli-
TaJ1), SIKOK0 MIpOIO Pi3HI BHIM KamiTalxy B3a€MO3aMiHIOBaHi, a TaKOX
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