Received: 08.30.2021. Revised: 09.15.2021. Accepted: 09.30.2021

..................................

UDC 338.43:330.3

Methodological and Practical Aspects of
Increasing the Capitalisation of Agribusiness

Oleksandr Zakharchuk™, Oksana Vyshnevetska', Veronika Nechytaylo', Yevheniia lonitsa?
'"National Research Center “Institute of Agrarian Economics”
03127, 10, Heroyiv Oborony Str., Kyiv, Ukraine

2Vadym Hetman Kyiv National Economic University
03057, 54/1, Peremohy ave., Kyiv, Ukraine

» Abstract. The development of agribusiness in Ukraine at the present stage is characterised by a radical
restructuring of the institutional structure of the agrarian economy, which is associated with the processes
of capitalisation. The purpose of the research is to analyse the impact of the underestimation of fixed assets
of agriculture on the financial and economic indicators of the industry and to develop scientifically based
proposals for their improvement. Research methodology. Methods used: monographic (analysis of provision
and development of agriculture with basic production means); analysis of series of dynamics, and structural
changes (to establish the state and identify trends in the development of the market of material and technical
resources); comparison (comparison ofeconomicindicators); tabularand graphical (visual display of research
results in the form of tables and graphs), abstract-logical (generalisation and development of conclusions).
Research results. The current state of capital intensity and investment support of agriculture in Ukraine is
analysed. The level of actual revaluation, the necessity and ways of revaluation of fixed assets of agriculture
are determined. Elements of scientific originality. The methodological and practical provisions on innovation
and investment development in agriculture were further developed, based on the modernisation of the
material and technical base of agricultural enterprises, considering scientific achievements, accelerating
the solution of important objectives regarding the further growth of capital intensity of production. Practical
significance. The necessity of revaluation of fixed assets is substantiated to adopt objective decisions on
state regulation of agriculture and its taxation system and increase the actual capitalisation of enterprises in
the industry to attract investment resources
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> Problem statement

Nowadays, quantitative and qualitative param-
eters of fixed production assets of agricultural
enterprises of Ukraine do not contribute to the
achievement of highly competitive positions
of domestic farmers, particularly medium and
small farms (Werner, 2020). The consequence of
the underestimation of fixed assets in agricul-
ture was levelled absolute and relative financial
and economic indicators of the industry, in par-
ticular depreciation, cost, financial result, and
profitability of agricultural production. Consid-
ering this, the urgent objective is to determine
the regulatory requirement for fixed assets for
the production of agricultural products since
the existing gap between their actual availability
and the estimated amount is critical. The revalu-
ation of fixed assets should be considered as an
instrument for preserving the economic value of
agricultural assets that reflects their actual mar-
ket value.

Thus, the actual availability of fixed assets
in agriculture in 2020 in value terms amounted
to 530.7 billion UAH, while the estimated amount
should have exceeded this amount almost twice
and reached 923.6 billion UAH.

In this case, depreciation deductions
included in the cost of agricultural produc-
tion would not be 37.5 billion UAH, as stated
in the statistical collections, but the real fair
value necessary for the expanded reproduction
of fixed capital — 64.7 billion UAH (923.6 bil-
lion UAHx0.07) (Badingatus, Hastuti, Asrori, &
Budiyono, 2020; Polyanskaya, 2021).

» Analysis of recent studies and publications

Notably, the significant contribution to the or-
ganisation of methodological and methodical
principles of simple and expanded reproduction
of fixed assets, the assessment of the agricultural
property of agricultural enterprises, which is es-
sential for the scientific substantiation of tech-
nical and technological renewal of fixed assets
of agricultural production and ensuring the effi-
ciency of capital investment, of such well-known
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domestic scientists as M.I. He runs (Mohylova,
Pidlisetskyi, Herun, & Vasylok, 2011); V.M. Zaiats,
Y.S. Bezdushna, M.G. Mikhailov (Zakharchuk,
Zaiats, & Mohylova, 2020); M.I. Kisil (Zakharchuk,
& Kisil, 2021); M.M. Mohylova (Mohylova, 2007;
Mohylova, 2016; Zakharchuk, Voitiuk, & Mohylova,
2019), Herun MLI. (Pidlisetskyi, Mohylova, & Herun,
2013); foreign — M. Azouzi, A. Jarboui (Azouzi, &
Jarboui, 2012); G. Iatridis, G. Kilirgiotis (Iatridis,
& Kilirgiotis, 2012); E Missonier (Missonier, 2007)
and many others.

The purpose of the research — is to analyse
the impact of the underestimation of fixed assets
of agriculture on the financial and economic indi-
cators of the industry and to develop scientifically
based proposals for their improvement.

» Outline of the main material

The design concerning the development of the
market of means of production, determination of
their value in conditions of inflation, and estab-
lishment of new economic structures are of great
scientific and practical significance. In the context
of rising prices for material and technical resources,
the indicators of cost, income, and profitability of
enterprises no longer work as tools of economic
analysis, and depreciation charges frequently do
not provide sufficient renovation sources for the
simple reproduction of fixed assets. Despite the
high growth rates of prices for material and tech-
nical resources for agriculture, in the current con-
ditions, the assessment is not given proper atten-
tion. The conducted studies indicate the absence
of periodic revaluation of fixed assets, despite its
necessity specifically for the enterprises and the
regulation of its implementation by separate reg-
ulations.

Methodological support of property valua-
tion is established by national valuation standards,
approved methods, procedures, recommendations,
and valuation standards of self-regulatory organi-
sations-appraisers. The main of them are National
Standard No. 1 — 2003 “General principles of val-
uation of property and property rights”; National




Standard No. 2 — 2004 “Valuation of real estate”;
National Standard No. 3 — 2006 “Valuation of inte-
gral property complexes” and National Standard
No. 4 - 2007 “Valuation of intellectual property
rights”. Since the approval of national standards,
the gap between the reflection of the considered
international standards of modern evaluation
practice and the content of national evaluation stan-
dards has increased (Tripti, 2020; Kuzmider, 1974).

Comparison of the evaluation frameworks
adopted in IVS-2017 (international), EVS 2016
(European), and Ukrainian standards. Compari-
son of the international evaluation standards IVS-
2017 with the European standards EVS-2016 allows
stating the following: by their structure and con-
tent, the international evaluation standards IVS-
2017 and the European standards EVS-2016 differ
significantly from each other. These differences are
determined primarily by the specific orientation of
the standards themselves. If the international val-
uation standards IVS-2017 have a universal char-
acter and can be considered as the most general,
the European valuation standards EVS-2016 are
targeted at their application for property valua-
tion, which is associated with the purpose of these
standards to be included in the European legisla-
tion regulating this field;

- despite all the differences in the structure and
content of the IVS-2017 and EVS-2016 standards,
there is a similarity and consistency of interpreta-
tion of such key elements of valuation as market
value, market rent, valuation approaches, valua-
tion methods, reporting requirements, valuation
procedure, etc; when considering the most general
elements of the procedure, criteria, and require-
ments of the value assessment, it is advisable to
rely on the international standards IVS-2017. If it
is required to consider the specifics of property and
property rights in more detail, specifically about
the European market, the EVS-2016 family of
standards should be used;

- in their structure and content, the new ver-
sions of the international evaluation standards
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IVS-2017 and European standards EVS 2016 have
undergone significant changes compared to pre-
vious editions, testifying to the accumulated ex-
perience of their application and prospects for
further development (Lupenko, Zakharchuk, &
Vyshnevetska, 2015).

Since the approval of national standards, the
gap between the reflection of the considered inter-
national standards of modern evaluation practice
and the content of national evaluation standards
has increased. Thus, when revising the current
national valuation standards, it is necessary to be
guided by the structure and content of the most
prominent international valuation standards un-
der consideration, considering

- The specifics of their implementation in the
legislative and regulatory field of Ukraine.

- All property on the balance sheet of
enterprises should be subject to revaluation,
regardless of the time of commissioning, and
technical and physical condition. After all, the
balance, validity, and efficiency of the state regu-
latory policy depend on the reliability and scale of
the information base on the status of the agricul-
tural sector, and the impact of macroeconomic
indicators of the state.

- Essential economic elements that determine
the performance of agricultural production are
fixed and current assets, in particular, their cost
parameters. The actual value of fixed assets de-
termines the financial and property status of the
enterprise. Instead, the volume of working capital
indicates the extent to which economic entities
are provided with financial resources to service
current production and commercial activities.
The cost of fixed assets in terms of depreciation is a
component of the cost of agricultural production,
which affects the financial results and profitability
of agricultural production. Current assets ensure
the profitable use of fixed assets of the enterprise.

- The ratio between current and fixed assets
in agriculture, forestry, and fisheries in 2010-2020
was as follows (Fig. 1).
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Figure 1. Ratio between current and fixed assets in agriculture, forestry and fisheries

Source: Based on data (Werner, 2020; Fixed assets of Ukraine, n.d.; Agriculture of Ukraine, n.d.)

According to these data, in 2020, compared
to 2010, the cost of fixed assets of agriculture, hunt-
ing and related services increased by more than 4.8
times, and working capital — by 4.7 times. There-
with, the value of working capital in dollar terms in
2020 is 9.5% lower and amounts to 39.8 billion US
dollars compared to 2013 — 44 billion US dollars,
that is, the level of capital availability in 2013 has
not yet been reached. The ratio between current
and fixed assets at the beginning and end of the
analysed period remains the same — 2 UAH/USD.
Sectoral disproportionality of accumulation and
reproduction of fixed assets is due to the reorienta-
tion of investment processes in the national econ-
omy of Ukraine.

During the period of the general investment
crisis from 1991 to 1997, the decline in capital in-
vestments occurred in the country’s economy in
general. Therewith, the rate of decline in invest-
ment in fixed capital in agriculture exceeded the
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overall rate of decline in investment in the national
economy: if in the country’s economy the invest-
ment index to the previous year was in the range
of 0.63-0.91, then in agriculture — 0.46-0.95. Since
1998, the Ukrainian economy;, in general, has been
experiencing an intensification of investment
activity, as evidenced by investment growth rates:
in 1998-2000, the index of investment in fixed as-
sets of the national economy exceeded 1, while in
agriculture the annual decline in investment con-
tinued to be in the range of 9-24%. And only since
2001 investment processes have been activated in
the agricultural sector. In 2001-2008, the index of
investment in fixed capital in agriculture was 1.05-
1.53, respectively in the national economy 1.02-
1.31, except for 2008: 2008-2010 — by 1-41% in the
economy in general, in 2008 — by 50% in agricul-
ture (Irwan, 2014).

The trend of capital investment dynamics in
agriculture is characterised by unevenness, and




changes in it are determined mainly by foreign
economic and other factors. The investment de-
cline in 2014-2015, caused by external aggression
and military events in the South and East of the
country, resulted in agricultural investment reach-
ing the level of 2012-2013 only in 2017.
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After a surge in investment activity in
Ukrainian agriculture in 2016-2018, the volume of
capital investments in 2019 decreased by 5% com-
pared to the previous year, and in 2020 — by 21%
compared to the maximum of USD 2.4 billion in
2017 and 2018. USD in 2017 and 2018 (Fig. 2).
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Figure 2. Dynamics of the value of fixed assets and investments in agriculture

Source: Based on data (Werner, 2020; Fixed assets of Ukraine, n.d.; Agriculture of Ukraine, n.d.)

The situation in agriculture demonstrates
that, despite the decline in investment flows, the
value of fixed assets grew by 21% and 10.7%, re-
spectively, during the same period. The positive
side of this situation is that in 2020, for the first
time in the last 10 years, the value of fixed assets
exceeded the maximum figure of 2013 by 3.7% and
reached almost 19.7 billion USD.

Currently, in agriculture, compared to the
national economy, each hryvnia of capital invest-
ment provides more added value, which indicates
the necessity of financing the renewal of sectoral
fixed assets.

The growing significance of objective valua-
tion of agricultural property by the market situa-

tion is conditioned upon macroeconomic require-
ments, in particular, in the information support of
the justification of the national regulatory policy. At
the present stage, the issue of value measurement of
fixed capital of agricultural producers is extremely
relevant. Operating with reliable information on
the cost and condition of the sectoral fixed capital
allows for determining the number of necessary
investments for the development of a modern ma-
terial and technical base of agriculture. An objec-
tive assessment of the necessity for investments
serves as an information foundation for the justi-
fication and implementation of the state depre-
ciation, investment, credit and technical policies
that determine the conditions for the reproduction
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and renewal of fixed assets in the agricultural sec-
tor (Zakharchuk, 2021).

Disadvantages of the practice of valuation
of sectoral fixed assets cause problems of valid-
ity of economic levers used by state authorities in
the performance of stimulating, distributive and
other functions. The main mechanisms of state
regulation of the market economy include fiscal
policy. Since 1999, to stimulate the development
of domestic agricultural production, Ukraine has
established a preferential tax regime for agricul-

tural producers. However, recently the financiers
of the country have raised the issue of the abolition
of tax benefits and state support for agricultural
producers. One of the main arguments in favour
of this is the relatively high level of profitability of
agricultural production. According to the data of
statistical reporting for 2010-2020 on the country’s
economy, this level ranged from unprofitability of
4.1% to profitability at the level of 10.4%, while the
profitability of agricultural production — was 11.2-
41.7% (Table 1).

Table 1. The level of profitability of various types of economic activity in Ukraine
according to statistical reporting, %

Year
Type of activity
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Operational
activity:
- national 4.0 59 | 50 | 39 | -41 | 1.0 7.4 8.9 9.1 | 104 | 10.7*
economy
- agriculture, 229 | 232 | 217 | 113 | 206 | 417 | 324 | 227 | 183 | 187 | 29.7*

forestry, fishery

Production of
agricultural products
in agricultural
enterprises:

total 21.1 270 | 205 | 11.2

25.8 45.6 37.3 26.8 22.8 11.8 19.0

crop production 26.7 323 | 223 | 11.1

29.2 50.6 44.4 30.0 25.5 14.2 22.3

cattle breeding 7.8 13.0 | 143 | 11.3

13.4 22.1 7.7 12.7 9.7 0.1 -4.7

Notes: *Expected

Source: Calculated based on (Werner, 2020; Agriculture of Ukraine, n.d.)

However, a deeper analysis demonstrates the
illusory nature of such profitability in agriculture.
The reason for this is the discrepancy between the
consumed fixed capital and the accrued depreci-
ation charges, which should ensure its reproduc-
tion. In turn, underestimated depreciation charges
similarly affect the cost of production, which re-
sults in artificially inflated financial results and
profitability of agricultural activities.

The discrepancy between depreciation de-
ductions and the costs of fixed agricultural capital
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and the requirements for its reproduction is condi-
tioned upon the absence of an efficient practice of
revaluation of agricultural fixed assets, while eco-
nomic entities in other sectors revalue their prop-
erty. Thus, over the past 15 years, fixed assets in ag-
riculture have been revalued only by 53%, while in
other sectors of the national economy (without ag-
riculture) — by 12.3 times. The issue of revaluation
of agricultural property is actualised in conditions
of constant inflation with rather high growth rates
of prices for sectoral fixed assets (Table 2).
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Table 2. Actual revaluation of fixed assets in agriculture of Ukraine and price growth in 2005-2020
(at the beginning of the year), indices *

Level of actual revaluation

Year National economy

Tractors and

Producer price index

Construction and

without agriculture Agriculture agricultural vehicles Vehicles installation works
2005 1.06 1.04 1.179 1.002 1.256
2006 1.14 1.01 1.183 0.956 1.235
2007 1.18 1.02 1.089 1.048 1.231
2008 1.44 1.08 1.138 1.087 1.353
2009 1.19 1.02 1.112 1.305 1.113
2010 1.68 1.02 1.092 1.048 1.158
2011 n/a n/a 1.204 1.017 1.194
2012 1.2 1.02 1.039 1.009 1.126
2013 1.12 1.01 1.021 1.002 1.056
2014 1.41 1.06 1.126 1.2 1.095
2015 1.16 1.09 1.497 1.479 1.271
2016 n/a n/a 1.145 1.094 1.092
2017 1.05 1.02 1.117 1.085 1.134
2018 1.19 1.02 1.103 1.094 1.2
2019 1.02 1.01 1.046 0.998 1.1
2020 1.07 1.02 0.989 1.034 1.097
During the
period 12.3 1.53 6.59 3.71 11.65
2005-2020

Source: (Werner, 2020; Fixed assets of Ukraine, n.d.)

The studies conducted on the revaluation of
sectoral fixed assets have established the priority
of compliance in practice with the tax revaluation
scheme that was in force until 2015. The applica-
tion of the tax approach introduced in 1997 in the
revaluation practice affected the level of under-
valuation of agricultural fixed assets: from 2005 to
2020, tractors and agricultural machinery rose in
price by 6.6 times, construction and installation
works —by 11.7 times, motor vehicles — by 3.7 times.

This situation is paradoxical since this scheme
was provision only for income taxpayers. The ap-
plication of the tax approach to the revaluation of

fixed assets by agricultural enterprises is explained
by the following: conservative accounting practice
with the habit of accounting according to clearly
regulated rules; uncertainty in the stability of the
“rules of the game”.

Starting in 2015, the tax provision on the
indexation of fixed assets using the adjusted in-
flation index was abolished. However, this did
not contribute to the efficiency of the practice of
revaluation of fixed assets in agriculture. Thus, in
2013-2020, agricultural fixed assets were revalued
by only 31%, while industrial enterprises — by more
than 2.8 times (Table 3).
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Table 3. Level of actual revaluation of fixed assets of individual sectors of the national economy of Ukraine
in 2013-2020, indices*

Years
Type of economic activity 2013
2013 2014 2015 2016 2017 2018 2019 2020 2020_
Agricultural sector 1.01 1.06 1.09 1.05 1.02 1.02 1.01 1.02 1.31
Industry 1.10 1.13 1.95 0.78 1.07 1.3 1.06 1.07 2.79
Production of oil 195 100 142 101 0.9 1.0 101 101 2.57
and natural gas
Recycling industry 1.02 1.37 2.03 1.05 1.18 1.04 1.01 1.16 4.28
Production of 102 1.04 2005 1.0 121 102 10 1.0 26.25
transport vehicles
Transport, storage
facility, postal activity 1.16 1.60 1.02 1.07 0.92 1.34 0.89 1.07 2.37
Supply of electricity, gas,
steam and air 1.15 0.99 2.27 0.45 0.98 1.75 1.12 1.01 241
conditioning

Source: calculated based on (Fixed assets of Ukraine, n.d.)

Currently, the lack of an efficient practice of
revaluation of fixed assets in agricultural enter-
prises is explained by the shortcomings of the reg-
ulation of this process, in particular, the obligation
of an independent expert assessment of fixed as-
sets for their revaluation in accounting.

The important macro indicators to be
analysed to assess socio-economic processes in the
agricultural sector are resource availability, finan-
cial results, and profitability of agricultural produc-
tion. One of the economic elements affecting the
performance of agricultural production is the cost
parameters of fixed assets. The cost of fixed assets
in terms of depreciation is a component of the cost
of production, which affects the absolute and rel-
ative financial and economic performance of ag-
ricultural activities. The value of property, plant and
equipment and intangible assets changes due to the
long-term nature of their participation in economic
turnover, in particular under the influence of physical
and moral wear and tear, reduction and restoration
of the utility of objects, and inflationary processes
and changes in the market conditions of material
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and technical resources. The latter necessitates con-
stant revaluation of long-term production assets.

The consequence of the underestimation of
sectoral fixed assets is the levelled absolute and
relative financial and economic indicators of ag-
ricultural activity, in particular depreciation, cost,
financial result and profitability. The revised cal-
culation of the main financial and economic indi-
cators of economic activity of agricultural enter-
prises, considering the actual underestimation of
sectoral fixed assets in 2015-2020, demonstrated
that they are overestimated. In 2015, at the level
of profitability of agricultural production of 45.6%
according to the official statistical reporting (form
No. 50-ag), the estimated indicator, considering
the revaluation of fixed assets at the beginning of
the year was 34.8%, not considering the further
impact of the growth of prices for fixed assets in
the current year at 25.5%. In 2020, with the profit-
ability of 29.8% according to statistical reporting,
the adjusted level of profitability by the actual un-
dervaluation of fixed assets was 20.8%, which does
not consider the inflationary increase in prices for
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sectoral fixed assets in the reporting year (Table 4).
In 2015-2020, the amount of underes-
timated depreciation reached UAH 140 billion,

which affected the calculation of profitability and
determination of the level of profitability of agricul-
tural enterprises in Ukraine.

Table 4. Financial and economic indicators of agricultural enterprises of Ukraine according to statistical

data and considering underestimation of sectoral main assets in 2015-2020*

Year
2015 2016 2017 2018 2019 2020
g = g g k= £
Indicator g z 5 g £ 5 g 32§ = 28 g £8 = 5
< E § < E § < E *§ < g § S g § S E §
%] © 7] 7] 17} 1%} = %] =
E $T & £% E $T & f§ & $%T & ¢
17 < o 173 < o 173 L2 o 7] L2 o 7] < o 7] L2 o
< = < - < - < = < - < =
Q o ] ] ©] ©]
Net income
(revenue) 279.8 377.7 4733 513.5 553.5 586.9
from the sale,
billion UAH
Accrued
depreciation, | 8.7 | 241 | 164 | 359 | 19.0 | 441 | 27.9 | 64.7 | 375 | 46.9 | 40.1 | 73.9
UAH billion
Fullcostprice, | 195 1 | 5075 | 2884 | 307.9 | 405.0 | 430.1 | 443.0 | 479.8 | 463.3 | 4873 | 452.2| 486
billion UAH
Income
(loss), billion | 87.7 | 723 | 89.3 | 69.8 | 68.3 | 432 | 70.5 | 33.75 | 90.2 | 66.2 |134.7| 100.9
UAH
The level of

profitability, %

45.6 34.8 30.9 22.7 16.9

10.0 15.9 7.0 19.4 13.6 | 29.8 20.8

Source: calculated according to the statistical bulletin “Main economic indicators of agricultural production in

agricultural enterprises”

The dynamism of the economic environ-
ment, the growth of competitive risks and the spe-
cifics of the development of the agricultural sector
require constant improvement of the methodolog-
ical aspects and practical principles of the imple-
mentation of mechanisms for increasing the capi-
talisation of agribusiness, which would ensure the
solution of strategic objectives — increasing the level
of competitiveness of business entities in agricul-
tural production, maximising the market value of
agribusiness based on objective information on the
condition and value of fixed assets in agriculture,
adaptation to the main methods and standards for
the valuation of fixed assets in national agriculture.
The proposals and practical recommendations can
ensure fair financial results, which would provide a
new impetus for the development of the agricultur-
al sector of the Ukrainian economy.

» Conclusions

Underestimation of fixed assets of the agricultural
sector results in artificial overestimation of the ef-
ficiency of agricultural activity. Therewith, the level
of revaluation (indexation) of fixed assets in other
sectors of the national economy is several times
higher than in agriculture, respectively, affecting
the “relative” understatement of the profitability of
operating activities of enterprises in other sectors
(“relative” to the indicators of agriculture).

The bias of microeconomic indicators and,
as a consequence, the information base of macro-
economic nature cause insufficient validity of the
national regulatory policy in terms of agricultural
development. As a result, biased decisions regard-
ing the state regulation of agriculture and its taxa-
tion system are adopted, and the actual capitalisa-
tion of agricultural enterprises is underestimated,
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which limits, in particular, their ability to attract
credit resources.

To substantiate the national agrarian policy,
relevant objective information is required, includ-
ing the condition and value of fixed assets. It is
essential to initiate the development of a sectoral
methodology for the mass revaluation of fixed as-
sets in agriculture, which will provide an opportu-
nity to assess the overall financial and economic

» Referenses

condition of the agricultural sector and will deter-
mine the priorities of national investment policy in
agriculture.

Thus, there is a necessity for the revaluation
of fixed assets of agriculture, which is proposed in
two ways: a one-time industry-wide indexation of
the book value of fixed assets and mass revaluation
of fixed assets at fair value by the methodology of
property valuation.
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MeToaMUHI Ta NPaKTU4YHIi acCNeKTU NiaBULLEHHA
KaniTanisauii arpo6isHecy

OnekcaHap BacunboBu4 3axapuyK', OKcaHa BacuniBHa BuwiHeBeuUbKa',
BepoHika BonoguMmupieHa Heuutainno', €ereHia lOpiiBHa loHiLo1?

"HauioHanbHUM HAayKOBUW LEHTP «IHCTUTYT arpapHOi EKOHOMIKM»
03127,10, Byn. lepoie O60poHU, M. Ku1iB, YKpaiHa

2KMiBCbKMWM HaLiOHANbHMI EKOHOMIYHUI YHIBEPCUTET iMeHi Baavma leTbMaHa
03057, npocn. MepeMoru, 54/1, M. Knis, YkpaiHa

» AHoTauiqa. Po3BUTOK arpo6idHecy B YKpalHi Ha Cy4acHOMY eTari XapaKTepusyeTbCs JOKOPIHHOIO
1epeOyIoBOI0 iHCTUTYIIOHAJTBLHOI CTPYKTYPU arpapHoi eKOHOMiKH, IO IIOB’sI3aHO i3 mpoliecaMu
Kamitamisarii. Mera crarTi — TpoaHaTi3yBaTH BIJIMB HEIOOI[IHKA OCHOBHUX 3aCO0iB CiJIbCHKOTO
rocrogapcTsa Ha (piHaHCOBO-eKOHOMIYHI IMOKAa3HUKHU Trajy3i Ta po3poOUTH HAyKOBO OOIPYHTOBaHi
MPOTO3UIIT o0 X moJiniieHHs. MeTonuka JOCTiIKeHHsA. BUKopucraHo MeTonu: MoHorpadgidHui
(anasi3 3a0e3meveHHsI Ta PO3BUTKY CiJIbCBKOT0 TOCHONAPCTBA OCHOBHUMHU BUPOOHUYMMHU 3acobamu);
aHAJTi3y PANIB IWHAMIKW, CTPYKTYPHUX 3PYIIEHb (IJs1 BCTAHOBJIEHHSI CTAHY W BUSBJIEHHS TEHIEHITIH
PO3BUTKY pPHUHKY MarepiaJbHO-TEXHIYHUX pecypciB); IIOpiBHAHHA (3iCTaBJIeHHA €KOHOMIYHUX
IIOKa3HMKIB); Tabauyuuil i rpadivynnii (HaouHe BimoOpa’keHHSA Pe3Y/IbTaTiB JOCIHIIKeHHS y BULIAMI
TabJsHIp Ta rpadikiB), aOCTPaKTHO-JIOTIYHN (y3araJbHeHHS Ta (OPMY/TIOBaHHS BUCHOBKIB). PeaysisraTu
nociimkeHas. [IpoanamizoBaHO Cy4yacHUM CTaH KamiTaJIOEMHOCTI Ta iHBECTUIINHOTO 3abe3medyeHHs
CiTBCBKOTO TOCIOmApcTBa B VYKpaiHi. BuaHadeHo piBeHb (pakTHYHOI MEpeoIiHKM, HeOoOXigHIiCTh i
IIJISIXA JTOOI[IHKU OCHOBHHX 3aC00iB CiTbChbKOTO TOcmonapcTBa. EnreMeHTH HaykoBoOi HOBU3HH. Habymmm
TIOAAJIBITIOT0 PO3BUTKY METOUYHI 1 MPaKTUYHI ITOJIOKEHHS 1010 iIHHOBAIIHHO- iIHBECTUIIIHHOTO PO3BUTKY
B CiJTbCBKOMY TOCIIOIApCTBi, B OCHOBY SKHUX ITOKJIQJ€HO MOJEpPHi3aliio MaTepiaJbHO-TeXHIYHOI 6a3u
CLIbCBKOTOCIIOaPChKUX MiANPUEMCTB 3 ypaxyBaHHAM HAayKOBUX JOCATHEHb, IPUCKOPEHHS BUPILIEHHS
BaKJIMBUX 3aBJaHbh CTOCOBHO TOMA/IBIIIOTO 3POCTAaHHSA KalliTaJOMIiCTKOCTI BUpoOHUITBA. [IpakTuyHa
3HauylIicTb. OGIPyHTOBAaHO HEOOXiHICTH IePeoIiHKM OCHOBHUX 3aCO0iB 3 MEeTOIO IPUHHATTA 00'€KTUB-
HUX PillleHb I0/T0 IEPKABHOTO PETYTI0OBAHHS CiJIbCHKOTO TOCIIOAAPCTBA Ta CHCTEMHU HOTO OTTOIaTKYBaHHS,
HigBUIIEHHs (PaKTUYHOI KalliTaaisaril HigIpueMCTB ray3i 3 MeTOI0 3a/Iy4eHHs iHBeCTULIHUX pecypciB

» KnioJoBi cnoBa: ocHOBHI 3aco0u, iHBecTHIlil, peHTa0e/JbHICTh, MEPEOIiHKa, MaTepiaJIbHO-TEXHIYHE
3abe3IeveHHs, iHIeKcallisa
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