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AHHoTauus. B crathbe 0003HauaeTCs akTyaJabHOCTh M3YyUEHHsI BOIPOCOB CHUCTEMBI
(MHAHCUPOBAHMSI CEIBCKOTO XO3s5IICTBa U PacCMaTPUBAIOTCS €€ OCHOBHBIE HJIEMEHTHI.
OO603HaueHbl KaTErOpUHM CEJIbCKOXO3HCTBEHHBIX IMPOU3BOAMTENEH, (popMupyromme
CIpoc Ha (PMHAHCOBBIE PECYPCHI, M KaHAJIb PMHAHCUPOBAHMSI CETTLCKOTO X034HCTBA.

KiroueBble ci1oBa: arpoOu3HeC, CeIbCKOE XO03sMCTBO, (pMHAHCHMpPOBAHUE, KPEIUTO-
BaHME, GPUHAHCOBBIE PECYPCHI, CHCTEMHBIH MOIX0

AKTyalTbHOCTh W3y4YEHUSI BOTPOCOB (DMHAHCOBOTO OOECIICUEHHsI arpapHON OTpaciu
Ha COBPEMEHHOM 3Tale, [0 HallleMy MHEHHMIO, CBSI3aHa CO CIEeIYIOIUMU aCIIeKTaMH.

Bo-1niepBbIX, CENbCKOXO3SMCTBEHHOE MPOU3BOJCTBO C MTO3UIMA PIHOYHOW YKOHOMHU-
KA MOYKHO paccMaTpuBaTh KakK arpapHblii OM3HEC, KOTOPBIH OpPHEHTUpPYETCS Ha OCy-
IIECTBJIEHUE PACILIMPEHHOTIO BOCIIPOM3BOCTBA OJIHOBPEMEHHO ¢ 00€CIeYeHHEM MPOo10-
BOJILCTBEHHOM 0€3011acHOCTH rocy1apCTBa.

Bo-BTOpBIX, B CHITy IpUJaHUs CEIbCKOXO3IUCTBEHHBIM OpraHU3alUsIM B PhIHOYHBIX
yCIOBHAX OOJbIIEH XO3SHCTBEHHOM CaMOCTOATENBHOCTH MPOMCXOAUT OpPraHU3aIMOH-
HOE BBIJICJIEHUE CEJIbCKOXO3SIIICTBEHHBIX POU3BOIUTENEH B arpONPOMBIIIIIEHHOM KOM-
IUIEKCE M U3MEHEHHE MEXaHU3MOB UX (PMHAHCOBOTO 0OecIeYeHusl.

B-TpeTbux, MeHseTCsl caMO IOHMMaHUE CeNbCKOXO035HCTBEHHOTO POU3BOCTBA, UTO
BO MHOT'OM CBSI3aHO C BHEAPEHHEM MEXIYHAPOJHBIX CTaHAAPTOB U aKTMBM3aLUEH KO-
HOMMYECKHUX HMHTErPallMOHHBIX mporeccoB. C 1enbl0 yCTAaHOBICHUS MOpSAIKa ydeTa U
TpeOOBaHUN K PACKPBITHUIO MH(OpPMALUM NPUMEHUTENIBHO K CEIbCKOXO3SHCTBEHHOMN
JESTEIbBHOCTH B KQUECTBE TEXHUYECKOTO HOPMAaTUBHOI'O MIPaBOBOIO akTa BBeAECH Mex-
IyHapoaHblii cranaapT ¢uHaHcoBoi otdeTHOCTH (IAS) 41 «Cenbckoe X035HCTBO» (B
P® —c 2015, B Pb— ¢ 2017 r.), B KOTOPOM IO/ CEJICKOXO3SIIICTBEHHON J1€ATEIbHO-
CTbIO IOHUMAETCS MOJTyUYeHHE CeTbCKOXO035ICTBEHHON MPOAYKLIUHU (IPOILYKTOB OT OHO-
JIOTUYECKUX aKTUBOB), T.€. YIIpaBJIeHHE OMOTpaHchopMaluen.

CenbCKOXO034HCTBEHHAs! JIEATENBHOCTh OXBAaThIBAET Pa3HOOOPA3HbIE BUIBI JESATEIb-
HOCTHU — KUBOTHOBOJICTBO, JIECOBOJICTBO, BhIpAIIIUBAaHNE OJHOJIETHUX WJIM MHOTOJIETHUX
KYyJIbTYp, BO3/IENIBIBAHME CAJ0B M IUIAHTALMM, LIBETOBOACTBO M aKBaKyJIbTypy. [lpu
3TOM IepepadOoTKa CeNbCKOX03SIICTBEHHON MPOAYKIMH T0Cie ee cOopa HE OTHOCUTCS K
CEJIbCKOXO3SMCTBEHHONW JIeATENIbHOCTH, YTO €IIe pa3 YKa3bIBaeT Ha BO3MOXKHOCTb
000COOJIEHHOT0 PaCCMOTPEHMS U y4€Ta HEMOCPEACTBEHHO CEILCKOI0 X031 CTBA.

Jlonroe BpeMsi OCHOBHOE BHUMaHME HccieoBarteneil B chepe GpuHaHCcOBOTO obecre-
YEHUsl arpapHOi OTpaciu ObUIO COCPEIOTOUYECHO HA M3YUYEHHH OIOHKETHOrO (hMHAHCH-
poBaHUS U OAHKOBCKOTO KPEAWTOBAHUS KAaK OCHOBHBIX MCTOYHUKOB ITOTNOJHEHUS Jie-
HEKHBIMU CpEACTBAMH IPOU3BOJIUTENIEH CENIbCKOXO3SIMCTBEHHON MPOAYKLHHU, YTO HUC-
TOPUYECKHU I€TEPMUHHPOBAHO.

[Ton ¢urancupoBanuem cenbckoro xo3siicta B CCCP moHmManach «cuctema Iuia-
HOBOTo oOecrieueHHsi (PMHAHCOBBIMH pECypcaMH PACHIMPEHHOTO COLUAIUCTHYECKOTO
BOCIIPOM3BOJICTBA B CEJILCKOM XO34HMCTBE», a MOJA OaHKOBCKMM KpPEIUTOBAHUEM —
«popma MIaHOBOrO (PMHAHCOBOIO OOECHEUEHHs] PA3BUTHUS CEIbCKOXO3SHCTBEHHOTO
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MIPOM3BOJICTBA MTyTEM IPEIOCTABIECHUSI 0AHKOM BO BPEMEHHOE IMOJIb30BAHUE JIEHEHKHBIX
CPEJICTB KOJIXO3aM U COBX03aM CPEJICTB Ha YCJIOBHUSX IJIATHOCTH U BO3BPATHOCTH» [5].
JedbuHunmy BIOCIEACTBUU MEPECMATPUBAIOTCS ¢ YUYETOM HOBallMA B 9KOHOMHUYECKOU
xu3HH Ha pyoexe XX-XXI BB.

B T0 ke Bpemsi, MUpOBbIE TEHACHIIUN CBUAETEILCTBYIOT O TOM, UYTO [0 MEpe pa3Bu-
THUS pPIHOYHBIX OTHOIICHUH (PMHAHCOBOE 00ECIIeUeHNE KaK TeKyIIeH NesTeIbHOCTH, TaK
Y MHBECTHUIIMM B OCHOBHOW KamuTaj OTIMYAeTCs BCE OONBIINM AMHAMH3MOM, a TaKkKe
XapaKTepU3yeTcsi MHOr0OOpa3reM paslUYHbIX MO CBOCH mpupone u AudepeHupo-
BaHHBIX UCTOYHUKOB. [103TOMY JIOrHYeH mepexoa OT pacCMOTPEHUS MPOOIEM KpeauTo-
BaHUs CEIbCKOTO X0351CTBa (Yalle Bcero 0aHKOBCKOTO) U €ro MOJAECPKKHU (B OCHOBHOM
u3 O0roKeTHBIX (OHOB [3]) K LENOCTHOM cucTeMe (PMHAHCHPOBAHUS CEIILCKOTO X035~
CTBa, MPUHMMAsi BO BHHMaHUE U JIPYTUE MOTCHIHAJIbHbIE MCTOYHUKH, MOTYYarollue
CBOE€ pa3BUTHE OJTHOBPEMEHHO C (POPMHUPOBAHUEM U Pa3BUTHEM (PHHAHCOBOTO PBIHKA.

OTmMmeTHM, YTO eciiu paHee (PUHAHCUPOBAHHE CETHCKOTO XO35SHUCTBA pacCMaTPUBAIIOChH
B CHUCTEME BBINOJIHEHUS IJIAHOBBIX IOKa3aTelied W COOTBETCTBYIOIIMX B3aMMOCBS3EH
MOCTaBIIUKOB CHIPbS M MepepabOTUMKOB, TO B HACTOSIIEE BPEMS CEIbCKOXO35HCTBEH-
Hbl€ OpraHMU3aLMH MMOJIYYUIIU OOJIBIIYI0 CAMOCTOSATENBHOCTh B BBIOOpPE M MPUBJICUECHUHN
UCTOYHUKOB (DMHAHCUPOBAHUS, MMO3TOMY CUUTAEM BO3MOXKHBIM paccMaTpuBaTh CHUCTe-
My (pMHAaHCHPOBAHHUS CEIBCKOTO XO35IHCTBA.

[Ipu 5TOM mpencTaBiseTCs BO3ZMOXKHOCTh PACCYKACHHUS MO CIEAYIOLIEH COMOAYu-
HEHHOW cxeMe: «(pUHAaHCHPOBAHNE SKOHOMUKU — (PMHAHCUPOBAHUE PEAIbHOTO CEKTOpa
— (puHAaHCHpOBaHME CENBCKOTO X03sHCcTBa». ONHpasch Ha OCHOBHBIE KJIACCHUECKHE T0-
JIOKEHUsI CHCTEMHOTO TMOJX0/a, OyJeM HUCXOIUTh M3 TPAIWIIMOHHOTO TMOHMUMAaHUS CH-
CTEMbl KaK COBOKYIMHOCTH MHOKECTBA B3aMMOCBSI3aHHBIX JJIEMEHTOB, OOPa3yIOIIUX
eauHoe neinoe. CrnpaBeyIMBO 3aMETUTh, YTO CUCTEMHBII MOJIX0J, OCOOEHHO M0 OTHO-
HICHUIO K PEHICHHIO 3a]a4 MPUKIAJHOTO XapaKkTepa, MoJydyaeT CBOe Pa3BUTHE B TPyAax
COBPEMEHHBIX YYeHbIX. lIpeacraBisercsi, 4To cucTeMy (DUHAHCHPOBAHUS CEIBCKOTO
X035IIICTBa MOXKHO paccMaTpHBaTh KakK 4acTh CUCTEMbl (PMHAHCHPOBAHHS SKOHOMHUKHU B
1eJI0M (PUCYHOK).

Cucrema
durHaHcMposaHua
3KOHOMMKM

Cuctema
(purHaHcnposaHua
peanLHoro
CceHTopa

Cucrema
dUHAHCHMPOBaHMA
CceNnbCROro
X03AKCTBA

PucyHok — Mecto cucTeMbl (JMHAHCHPOBAHHS CEJIbCKOI0 X0351iiCTBa B CHCTEMeE
(puHaHCUpPOBAHMSA IKOHOMHUKH
[Ipumeuanne — MicTouHuK: cOOCTBEHHAs pa3paboTka

[To Hamemy MHEHHIO, (PMHAHCHPOBAHHUE CEIBCKOTO XO35ICTBA MOpa3syMeBaeT Npu-
BJICUECHHUE CEIbCKOXO3HCTBEHHBIMU OpraHu3alusIMy (PUHAHCOBBIX PeCypcoB Ha (hHUHAH-
COBOM pPBIHKE C HCIIOJIb30BAaHUEM DPA3JIMYHBIX (PMHAHCOBBIX MHCTPYMEHTOB. ClenoBa-
TeNIbHO, CUCTeMa (PMHAHCHPOBAHUS CEIHCKOTO XO34WCTBA MpPENCTaBIseT COOOH COBO-
KyIHOCTb B3aMMOCBSI3aHHBIX JIEMEHTOB, SKOHOMMUYECKHX OTHOLUEHUI MEXIy HHBE-
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CTOpaMHU-y4acTHUKaMH (PMHAHCOBOTO phIHKA MO MOBOJY obecrieueHus (GUHAHCOBBHIMU
pecypcaMu CelbCKOXO3IUCTBEHHBIX OpPraHU3alMidi C MCIOJb30BaHUEM DPA3IUYHBIX (pu-
HAHCOBBIX HHCTPYMEHTOB.

['maBHBIMU 3JIEMEHTaMU CUCTEMbl (PMHAHCHPOBAHUS CEJILCKOTO XO34HCTBa (C opra-
HU3AIMOHHOW TOYKH 3PEHHs) BHIATCS YYaCTHUKUA (PMHAHCOBOTO PBIHKA (MHBECTOPHI),
KOTOpBbIE MpeAaraoT (UHAHCOBBIE PECYPCHI U MMPOU3BOAUTENHN CEIbCKOX03HCTBEHHOM
OPOAYKIHMH, (POPMHUPYIOIIME CIIPOC HA HUX B LIESAX OOECIeueHUs] UMHU PaCHIIMPEHHOTO
CEJIbCKOXO035IICTBEHHOI'O IIPOM3BO/CTBA. B3auMOCBSI3U MEXIy ITUMH 3JIEMEHTaMU BO3-
HUKAIOT IO MOBOAY oOpalmieHus (PMHAHCOBBIX PECYpCcOB Ha ()MHAHCOBOM PBHIHKE IIO-
CpenCTBOM (PHAHCOBBIX HHCTPYMEHTOB.

OCHOBHBIM IPHUHILIAIIOM CHUCTEMbI (PMHAHCUPOBAHMSI CUUTAEM BO3MOXKHOCTH BbIOOpaA
pa3IMyYHbIX (PMHAHCOBBIX MHCTPYMEHTOB M3 MHOXKECTBA MPECTABICHHBIX Ha (DMHAHCO-
BOM DPBIHKE — MPUHIMI AJIbTEPHATUBHOCTH, @ TAK)KE BO3MOXXHOCTU UX KOMOWMHALIUU B
pa3IMYHBIX BapUaHTaX C LETbI0 ONTUMH3AIUN CTPYKTYphI KaluTaia, YTO U CTAaHOBUTCS
OCHOBHBIM OTJIMYMEM (PMHAHCHPOBAHUS C TOYKU 3PEHUS CUCTEMHOTO IMOAX0Ja OT (u-
HAHCOBOT'O O0OECMEYEHUs OTPACIU B YCIOBHUSIX OIOKEeTHOro (prHaHCHpOBaHUS, (PUHAH-
CUpPOBaHUS HAa OCHOBE JIOTOBOPOB KOHTPAKTALIUU U T.II.

[TpousBoauTeNnu CeIbCKOXO3IUCTBEHHOW MPOMYKIUH, KOTOpbIe (DOPMHUPYIOT CIPOC
Ha (uHAHCOBBIE pecypchl, B PecyOnmuke bemapyce moapa3aenstoTcst Ha TpU KaTeTOPHH:
CEJIbCKOXO03SUCTBEHHBIE OpPraHU3alliu — 3TO OpraHU3alluH, BUIOM SKOHOMHYECKOH Jes-
TEIbHOCTH KOTOPBIX SIBISIETCS CEJIbCKOE XO3SHCTBO (B COOTBETCTBUU C oOIIerocyaap-
ctBeHHbIM Kiaccudukaropom PB OKPB 005-2006); kpectbsiHCcKHE ((epMepckue) Xo-
3siictBa (K(®)X) u xo3diicTBa HaceiaeHMs] WIN JUYHbIE M0JcOo0HbIe Xo3sicTBa (JIIIX)
rpaxnias [2, ¢.48-49].

[Ipu 5TOM KpyHMHOTOBapHOE arpapHOE MPOU3BOICTBO SIBISETCS OCHOBHBIM IPOU3BO-
TUTENIEM CeTbCKOX03iCTBEHHOM mpoaykiuu. ClienoBaTeNbHO, CEIbCKOX035IICTBEHHbBIE
OpraHM3aly B cucTeMe (PUHAHCUPOBAHHUS CEIbCKOTO XO3AHCTBAa CTAHYT OCHOBHBIMH
y4acTHUKaMHU, (POPMHUPYIOIIUMHU CIIpoc Ha (hpuHaHCOBBIE pecypchl. [Ipu 3TOM cenbeko-
XO3SIICTBEHHBIE ~ OpPraHM3allUd  NPEJCTaBICHbl  PA3IUYHBIMU  OPraHU3alMOHHO-
paBOBBIMU (popMamHl (aKIIMOHEPHBIMU OOIIECTBAMM, YHUTAPHBIMHU MPEANPHUATHIMH,
IIPOM3BOJICTBEHHBIMU KOONIEPATUBAMU) U (popMaMu COOCTBEHHOCTH (TOCYJapCTBEHHOI,
YaCTHOMN, HHOCTPaHHOM).

[Tpemtoskenne pUHAHCOBBIX PECYPCOB ISl CETBCKOTO X03sUcTBa hopmupyetcs dhu-
HAHCOBBIMU HWHCTUTYTaMHU TMOCPEJCTBOM Pa3IUYHBIX (PUHAHCOBBIX HHCTPYMEHTOB.
[IpencraBnsiercss BO3MOXHBIM 0003HAUUTD CJIEIYIONIME OCHOBHBIE KaHAIbl (PMHAHCHUPO-
BaHus B Pecriybnuke benapych: baHk pa3BuTusi — KpeauTHbIE peCypChl B paMKax rocy-
JapcTBEHHBIX mporpamm [4, ¢.100]; pacriopsiAnTenn rocy1apCTBEHHBIX BHEOIOIKETHBIX
[EHTPaIN30BaHHBIX (OHMIOB — IeIeBOe (PHHAHCUPOBAHKUE HA PA3IUYHBIC MEPOIIPUSITHS,
HanpuMep MHHOBALIMOHHOIO XapaKTepa; Ka3HaueicTBO — OOJKETHBIE PECypChbl JUIs
obecrieueHns (QPYHKIIMOHUPOBAHUS CEIbCKOXO3WCTBEHHBIX OpPraHHU3allMii B COOTBET-
CTBUU C OIO/PKETHOM Kinaccudukarueit [1, ¢.5]; 6aHku — 0aHKOBCKHE KPEIUTHI, JTU3UHT;
OupxU — (PMHAHCOBBIE PECYPCHI OT pa3MeIleHUs aKIUH, OOIUTaIHii.

Posib oTHEnbHBIX MHBECTOPOB B CUCTEME (PUHAHCHPOBAHMS CEJNBCKOTO XO3sicTBa
KOCBEHHBIM O0Opa30oM XapaKTepH3yeT CTPYyKTypa HMHBECTULMHA B OCHOBHOM KamuTam
CENIbCKOTO X03s1cTBa. HanbompIIyio 107110 B MHBECTHIIMSAX B OCHOBHOM KalUTAall CEJlb-
CKOTO XO3SIIICTBa TPaTUIIMOHHO 3aHHMalOT COOCTBEHHBIE CPElICTBA OpraHU3alui, Kpe-
JIUTHl OaHKOB, OIOKETHBIE CPEJICTBA. B0/ KeTHBIE cpeACcTBa U OAHKOBCKUM KPEIUT 4Ya-
IIe BCEro paccMaTpUBAIOTCS KaK HCTOYHUKH (UHAHCHUPOBAHUS 3aKyNKH TOproye-
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CMa30YHBIX MAaTE€pUAJIOB M YJIOOPECHMI IJIsi MPOBEICHHS BECEHHE-TIOJIEBBIX PaboT
yOOpKH ypoxKasi, CTpOUTENbCTBA hepM H T.II.

B 3akiroueHue 0TMETHM, YTO BO3MOKHBIM CTAHOBHUTCSI paCCMOTpEHHE (DMHAHCOBOTO
obecrneyeHns pa3INdHbIX eI CeTbCKOX03IHCTBEHHOTO MPOU3BOICTBA (MHBECTHUIINH B
OCHOBHOM KammuTaja ¥ Ap.) ¢ MO3UIHUHA CHCTEeMHOro monxonaa. CelnbCKOX03sHCTBEHHOE
MPOU3BOJICTBO C YYETOM COBPEMEHHBIX pealuii MpHoOpeTaeT uYepThl arpoOu3Heca C
MPUCYIIUMH €My CHeIU()UIeCKUMU 0COOCHHOCTSMH, KOTOPhIE HEOOXOMMO YUUTHIBATh
npu BIOOpe PUHAHCOBBIX HHCTPYMEHTOB U MPUMEHEHHH MEpP TOCYIapPCTBEHHOTO PeTy-
JUPOBAHMUS.
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