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I. BBEJEHUE

1. BorarcTBo M criocoObl €ro HaKOIUIEHUS (pepMepaMH BbI3bIBAIH B TEUCHHE MHOTHX
JIECSITUIIETUI UHTEPEC Y TIOJIUTHKOB, (hepMepoB, OAHKUPOB, HAYYHBIX pAOOTHUKOB U
CIELMAIUCTOB, 3aHUMAIOIUXCS BOIIPOCAMH CEJILCKOT0 XO35AHCTBA U PA3BUTUEM CEIIbCKUX
paiionoB. B 1923 rony B craThe, onmyO0IMKOBaHHOH B "AMEPKIH SKOHOMHUK peBbio", JIbtonc

C. I'peit nan nmpumepHyIo olleHKY unucToro odoratctBa Gepmepos (I'peit). DTa craThs SBUIACH
BaYKHOW BEXOU MO JBYM MpHUrHAaM. Bo-nepBbixX, B HEll mpuMeHsieTcs TpaaulimoHHas popma
cocTaplieHHs 0aJTaHCOBBIX CUETOB: aKTHBBI PABHSIOTCS MACCHBAM TUTFOC COOCTBEHHBIN KamuTas
Bhajenba. ['peil cienan TmaTeNbHy10 OLIEHKY aKTUBOB M MACCUBOB (PEPMEPCKUX XO3SIMCTB IS
OILICHKHM MX YHCTOW CTOMMOCTH B BHJIE€ Pa3HHLIBI MEKIY aKTUBAMU U 33J0JKEHHOCTHIO.

B u3Mmepsembie aKTHBBI BKIIIOYAIINCh HEABIPKUMOE HMYIIIECTBO (hepPMEPCKOTO XO3SHCTBA,
JIOMAIITHUH CKOT, CEIbCKOXO035ICTBEHHBIN HHBEHTAPh, COOPAHHBIN YpOXKal IO COCTOSTHUIO Ha
1 ssHBaps, CTOMMOCTb PACTYILErO YpOKasi U IPYTrUe KOMIIOHEHTHI, U3 KOTOPbIX COCTOUT
(bepMmepckuil KanuTal, Takue, Kak MMEIOLIHecs 3anachl 1 HATMYHBIE JICHEKHBIE CPECTBA,
HeoOXoIuMBble TSt coepxkanus pepmbl. CenbCKOX03IHCTBEHHbBIE TACCUBBI BKIIIOYATN
(bepMepcKyro UITOTEKY M 33JJ0JPKEHHOCTb, HE CBA3aHHYIO C TOH, KOTOpask OKPbIBAlIach
CTOMMOCTBIO HEJBHKUMOIN COOCTBEHHOCTHU. Bo-BTOpBIX, 1711 0OecnieueHHs UCTIONIb3YEMbIX B
yKa3aHHOM cTaTbe KpUTEPUEB AJIS OCYLIECTBIISIEMOM B TO BpeMs OLIEHKU 00raTcTBa JOMAILIHUX
x03s1iicTB ['pelt mpr3Ha, 4To /Ui COCTaBIECHUS MOIHBIX 0AIAHCOBBIX CYETOB HEOOXOIUMO
ONpEACTUTh aKTUBBI, HE CBSI3aHHBIE C CENIbCKOX03IMCTBEHHOM NESTENIbHOCTHIO, U JIMYHBIC
pacxonbl Ha TaKWe IPEeIMETHI, KaKk MUTaHue U ofexaa. J[iis oueHKr 4ncToro OoraTrcTaa
(depmepos ['peii BhIIIET 32 paMKH CEIbCKOXO3SIICTBECHHOM JIEATENBHOCTH M CTaJl yUUTHIBATh
JIMYHBIE U XO35IIICTBEHHbIE AKTUBBI U [IACCHUBBI.

2. MunucrepctBo cenbekoro xo3siicrsa Coequnennsix LtatoB (MCX CILIA) pa3paboTano
OanmaHcoBbIe cueTa JiIs pepMepckux xo3siictea B 1945 roqy (MCX CIIA, 1945 rox). Kak u
I'peit, B 6anancoBeix cuetax MCX CIIA yka3biBanoch Ha HEOOXOAMMOCTh BKIIOYATh
MH(POPMALIUIO, OTHOCSILYIOCA KaK K (hepMam, Tak U K pepMepckuM JoMoxo3stiicTBaM. Bbin
pa3paboTaH CBOJHBIN OATTaHCOBBIN CYET, BKJIFOYABIINH CTAThH, OTHOCSIINECS U K (hepMepam, U K
dhepmepckum momoxossiictBam. B 1980 roqy MCX CIIA pa3paboTano HOBBII OajlaHCOBBIHA
CUET, B KOTOPOM CEJIbCKOXO03SHCTBEHHAS ICSITEIBHOCTD YKa3bIBAIACh OTACIBHO OT ESATCILHOCTH
UX JOMAITHUX X035UCTB. B pa3zpaboranHubiX B 40-x rogax 6aqaHCOBBIX cueTax (epMEpOB H UX
JIOMOXO3SMCTB pacCMaTpUBaIach ACATEINBHOCTh Kak eauHoe mnemoe. K 1980 roqy MCX CIIA
MIPU3HAIO, YTO MHOTHE ()epMephl B MEHBIICH CTETIEHH, YeM B TIPOIILIOM, 3aBUCST OT JJOXOAOB OT
9UCTO (hepMEepCKOH eATENbHOCTH. B TO ke Bpems (pakTopsl, He CBS3aHHBIE C
CEIIbCKOXO3SICTBEHHOM IESATEIBbHOCTHIO, B OOJIBIIEH CTENICHH OKa3bIBAIH BIMSHNE HAa AaKTHUBBI U
JOXO/bI TOMAIIHAX XO3SHCTB.
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3. B nmanHOii ri1aBe MBI CHa4aja pacCMOTPHUM HCIIOJIb30BaHKE TIOKa3aTenel 6oraTcTea u
(dhepMepckux TOMOX03sicTB. Jlanee Mbl IOKaXKkeM, IoYeMy OLIEHKH YHCTOTro OorarcTsa (hepm He
AQHAJIOTHYHBI OLIEHKAM YHCTOT0 OOraTcTBa JOMOXO3SICTB, KOTOPhIE KOHTPOIUPYIOT X
JEeSITeIbHOCTh. 3aTeM Mbl 00CYAMM BOIIPOC O TOM, YTO BKJIFOYAETCS B IOKa3aTeNu OOraTcTaa,
pa3paboTaHHbIE B OTHOLUIEHUU (PepMEPCKUX AOMOXO03HCTB. B 3akitoueHue riasel OyayT
00Cy/1IeHbl HEKOTOPBIE BBIBO/IbI, C/I€IaHHbIE HA OCHOBE N3MEPEHUs 00raTcTBa, B KAUeCTBE
COITyTCTBYIOILETO CTATUCTUUECKOTO MIOKA3aTeNs J0X0A0B T0MOXO03SICTB U epM.

II. HEKOTOPBIE BUJbI UCIIOJb30BAHMS MTOKA3ATEJIEM BOTATCTBA
®EPM U IOMAIIIHUX XO35HCTB

4. YuurbIBasi, 9TO OIIEHKA OOraTrcTBa (hepMepCcKuX X035SICTB MPOBOIUTCS C HaYaja

1900-x rogoB, BO3HUKAET OCHOBHOM Bonpoc: "B yem nmpuunHa CTOIb IJIUTEIFHOTO HHTEPECa K
pa3paboTke nokazareneii 6orarcTBa GepMEepPCKUX XO3SHCTB M UX JIOMAITHUX X03sicTB?" Ha
3TOT BOIPOC MTOMOTAET OTBETUTH KPATKOE 3HAKOMCTBO C MCIIOJIb30BAaHUEM ITOKa3aTeneit

OorarctBa (hepMm 1 hepMEPCKHUX JTOMOXO3SHUCTB.

5. CyuiecTBYIOT IO MEHBIICH MEpe TPH OCHOBHBIX BH/Ia UCIIOIB30BaHU HH(OPMAIIUHU O
qrcTOM OoraTcTBe (hepMepckux xo3sicTB. [lepBblil BUJ KacaeTcsi BOIPOCOB BIIAJCHUS
YIPABJICHUS aKTUBAMH: KTO SABJISICTCS BJIAJICIBIIEM MaTePUATBHBIX aKTUBOB, B YaCTHOCTH 3EMJIH,
M KTO TPy IuTCs Ha 3emie? Takas uHpOpMAaIUs CBs3aHa C BOIIPOCOM O TOM, KTO SIBJISIETCS
BIIQJICTIBIIEM M OCYIIECTBIIICT KOHTPOJIb HAJT CENbCKOXO03SHCTBCHHBIMH pecypcamu. OHa BakHA
TaKKe JUIS OIICHKM U3MCHEHUH B CTPYKTYpe (GepMEpPCKOro X03sicTBa. B CBS3M ¢ TEHACHIUAMUI
B 00JIaCTH BJIaJICHHS aKTHBAMH, B TOM YHCJIC BO3MOXKHBIMH TPYTHOCTSIMH (hepMepoB TpH
OpraHu3aIi UMM ITPOU3BOJICTBA, BO3HUKACT PSIJ BOITPOCOB, KACAIOLIMXCS FOCY1apCTBEHHOMN
MOJUTUKA. MHOTHE JIbFOThI U PACXO/IbI, TIPETyCMaTPUBAEMbIC TOJIUTHKOW PABUTEILCTBA,
CBSI3aHBI C BJIQJICHUEM aKTUBAMHM WJIH C OCYIICCTBICHUEM KOHTPOJIs Hajl pepmamu. Csizu
MEXy TOCYapCTBEHHBIMH MPOrPaMMaMH M BJIaJICHUEM aKTUBAMH MOJJHUMAIOT BOIIPOC O
BJIMSIHAU PaCIIpeNICIICHUs TOCYIapCTBEHHBIX CPECTB KaK Pe3yJIbTaT MOJUTHKH MPAaBUTEILCTBA.
Bropoii Bua ncnoib30BaHuss HHGOpMAIK KacaeTcss (PUHAHCOBOTO MOJOKCHUS HITH
TUIATEKECTTIOCOOHOCTH (hepMEPOB M, B COYECTAHHUH C IOXOJaMH, pa3pabOTKH MoKa3arenen ux
PEHTA0ETBPHOCTH M Pa3MEPOB JIUKBUAHOCTH. [IpH MajecHUH CTOMMOCTH aKTHBOB (pepMepCKHX
XO3SICTB B CBSI3U C 33JI0JDKEHHOCTBIO WJIH OTCYTCTBHEM Y HUX JOCTATOYHBIX CPEJICTB JJIS €€
moranicHust 0aHKPOTCTBO (PepMEPCKUX XO3SIHCTB MOXKET TIOCTABUThL BOMPOC O KAYeCTBE
nopT¢enei 3aeMHBIX CPEJICTB U 00 UX COKpalieHnd. PacrpocTpaHeHre npooiieM, CBI3aHHBIX C
(hepMepcKUMH X03sICTBaMHU, Ha KPETUTHYIO chepy MOKET OKa3aTh OoJiee OTpHUIATeTbHOE
BO3JICHCTBHE HA CEIbCKOXO3SIICTBEHHBIE OOIIUHBI B 1IEIOM, OCOOCHHO ecii 0aHKW HAauYHYyT
3aKpBIBATHCS WM OYyT HE B COCTOSHHH BBIMOJIHATH 00513aTEIbCTBA MEPe]] KIUECHTAMH, HE
3aHATHIMHU (PePMEPCKON ACATEILHOCTRIO. TpeTHii BUJ UCIIOIb30BAHUS TAHHBIX O OOTaTCTBE
(bepMepcKuX X03sHCTB, KacaeTcs JOCTyMa K Kpeautam. [IpeaocTaBieHre KPeaIuToB U OKa3aHHe
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(DPMHAHCOBBIX YCIYT MEJKHUM M HAYMHAIOMUM (PEPMEPCKUM XO03SHCTBAM BbI3bIBACT OOJIBIION
nnTepec B Coenunennnix [ltarax Amepuku. Mudopmarus o GUHAHCOBOM COCTOSIHUN
(dhepMepcKUX X035UCTB, 0COOEHHO O JIOJIIX KPETUTOB C yUETOM MacIiTaboB
CEJIbCKOXO03SCTBEHHOM JIEATEIHPHOCTH M 00 X YUCTOM OOraTrcTBe, IoMoraet 0osee riryooko
MOHSATH 3TOT BOIPOC.

6.  Iloka3aTenu 4yuCTOM CTOUMOCTH (PEPMEPCKUX AOMOXO3ANUCTB MOTYT OBITH pa3HOOOPA3HO
WCTIOJIb30BaHbI TIPU OIICHKE U aHAJIH3€¢ YKOHOMHUYECKOTO TIOJI0KEHUS JIOMOXO3SHCTB U BOIIPOCOB,
CBSI3aHHBIX C YIIpaBJIeHHEM OoraTcTBOM. VICIonb30BaHME TAKHUX IMOKa3aTeeH
npeaycMmarpuBaetr: 1) mpenocTaBiieHHe MHPOPMAITUH 00 aKTHBaX, KOTOPBIE SIBIISTIOTCS
HCTOYHUKOM JIOXOIOB, M O 33JJOJDKEHHOCTH, KOTOPasi T0JKHA TIOKPBIBATHCS TOMAIITHUM
X03sHCTBOM; 2) o0ecredeHrne HeKOTOPOH SKOHOMUYECKOW THOKOCTH HITH CITOCOOHOCTH
MPEOI0JIEBaTh HEOKHUIAaHHbBIE (DMHAHCOBBIE TIPOOJIEMBI, B TOM YHCJIE HATWMYHE MOTEHIIHATBHOTO
WMCTOYHHUKA CPEJICTB JIJIS MTOJIeP KaHUsI HEOOXOJMMOT0 YPOBHS MOTpedieHus; 3) obecrieueHue
MOHMMAaHUS CIIOCOO0B HAKOTUICHUS (hepMepamMu OOTaTCTBA HA OCHOBE yUeTa CTPYKTYPHI U
HaKOIIJICHUSI aKTHBOB; 4) CO3JIaHHE pe3epBa CPEICTB Ha CIydyail MPUHATHS PEIICHUS O BBIXOJIE
Ha MEHCHIO0, JJIs oOecreyeHus: pUHAHCOBOM O€30MaCHOCTH B CTapOCTH U JUIs IIepejauyd aKTHBOB
HOBOMY IOKOJIEHUIO (pepMepoB; M 5) cO37aHue OCHOBBI Ul pa3paboTku Oosee
BCEOOBEMITIONINX TTOKa3aTesIel SKOHOMUYECKOTO 0JIarOCOCTOSHUS JOMAIIHUX X034HCTB, YEM T€,
KOTOpBIE MOTYT OBITh Pa3pabOTaHbI ITyTEM HCIIOJIB30BAHUS JIUIIb Pa3Mepa J0XOI0B.

7. AKTHBBI 1 3310J5KEHHOCTh, PACCMATPUBAaEMbI€ KaK HICTOYHHUKH JJOXOJIOB M PACXO0/J0B
JIOMAIITHETO XO035HCTBA, MOT'YT OKa3bIBaTh OTPULATENILHOE BIUSTHUE HA KPEAUT U AEOUT OTYETA O
NpUOBUIAX U yOBITKAX JOMAIIHUX XO3SHCTB. AKTHBBI SIBSITCS UCTOUHUKOM JOXOI0B OT
COOCTBEHHOCTH B BH/JI€ MTPOLICHTOB, JUBHUJICHIOB U apEH/IHON TUIaThl. AKTHUBBI MOTYT OBITH
TaKKe UCTOYHUKOM JJOXOIOB, MOJIy4aeMbIX OT IPEAOCTaBICHHS yCIyT (pepMepCKIM X03IHCTBOM
B 100aBJIEHHE K 10XOy OT IPOM3BOJCTBA CEILCKOXO03s51icTBEHHOM npoaykuuu. ITponeHTHbIE
BBIMJIATHI 110 33J0JKEHHOCTH SIBJISIFOTCS PACXOAaMHU, KOTOPbIE MOTYT OTHOCHUTBCS K
bepMepckoMy WM IOMAIIHEMY XO3SHCTBY, B 3aBUCUMOCTH OT TOT'0, KTO SIBJISIETCS JOJKHUKOM.
Pasmep monra u ypoBeHb JOXOJ0B JOMAIITHETO XO3SHUCTBA MOTYT PE3KO U3MEHSATDH OIICHKY
crocoOHOCTH (PepMEPCKOT0 X03sIMCTBA BHITUIAYMBATH MPOLICHT O 330JKEHHOCTH. J{0X0/bI
JIOMAIITHUX XO3sICTB, HE CBSI3aHHBIE ¢ ()EPMEPCKOM JIeATEIBHOCTHIO, B TOM UUCIE JOXOBI OT
COOCTBEHHOCTH, MOTYT OOJIETYUTh BHIIJIATY MPOIEHTOB I10 33/I0JDKEHHOCTH, YEM B TOM CIIydae,
ecii OBl ATa 33J0JDKEHHOCTh TTOKPBIBAIACH TOJIBKO 3 CYET JOXOA0B OT YUCTO (PepMepCKOn
nesrenpHOocTH (McElroy et al). OmHako 3a0/KEHHOCTD JOMAIITHETO X03SHCTBA 3a
HeepMepCKYIO IeSTETLHOCTh MOKET TaKXKe CO3/1aBaTh (PUHAHCOBBIC TPYIHOCTH IS
bepmepckux xo3siicTB. Kpome Toro, yem 60mbiiast 4acTh 10X0/1a TOMALTHUX XO3SIHCTB
UCTIONb3YeTCs IS TIOTalIeHUs 3310JKEHHOCTH, TEM MEHBIINMU CPEICTBAMU OHU PaCIOararoT
11 ipuoOpeTeHus ToBapoB U yciyr (Dynan et al). [l TouHON OLIEHKH MJIaTeXeCIIOCOOHOCTH
(bepMepcKUX U JOMAIIHUX XO35IMCTB U I OLIEHKU MX CIIOCOOHOCTHU BBIMOJIHATH (PMHAHCOBBIE
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00s13aTeNbCTBA HEOOXOIMMO 3HATh TOYHBIE pa3MepPhl aKTUBOB U 33I0JDKEHHOCTH (PEePMEPCKUX U
JIOMAIITHUX XO3SHCTB, a TaKXKe OOLIHMI yPOBEHB /10X0/1a, TOJy4YaeMOr0 U3 BCEX UCTOYHUKOB.

8. Ilommmo mpencraBiaeHus: O NOTEHIMATBHBIX HCTOYHUKAX /10X0/1a OT COOCTBEHHOCTH U O
COCTOSIHUM 3a/I0JKEHHOCTH ITOKa3aTeIl YMCTOro 00rarcTBa JaroT KApTUHY SKOHOMHUYECKUX
pecypcoB, KOTOPbIMU PacHojararoT JOMAIIHUE XO3s5MCTBA B JaHHBII MOMEHT BpEMEHU
(bropo nepenucu CILHA, 2003 roa, MUHUCTEPCTBO TOproBiu, 1994 ron).

9. BborarcTBo - 3TO YPOBCHb (l)I/IHaHCOBI)IX HJIM SKOHOMHWYCCKHUX PECYPCOB, KOTOPBIMU
pacnojiararor 10MaliHee XO3SMCTBO U €TI0 YICHBI B I[aHHBIﬁ MOMCHT BPCMCHHU.

10. borarcTBo MO3BOJSET UCIIONIB30BATh AKTUBBI [JIsl CO3JAHMsI CPEACTB C LENbI0 J0OABICHHS
UX K MMEIOIIUMCS ICHEKHBIM CPEJCTBAM JJIsl IOAAEP>KaHUsI HA COOTBETCTBYIOLIEM YPOBHE
noTpeOIeHNs, TPEOT0JICHHUS HEOKHJAHHBIX SKOHOMUYECKUX WIH (PUHAHCOBBIX TPYAHOCTEH MIIH
MCTIOJIb30BaHMSI OTKPBIBAIOIINXCSI BO3MOXKHOCTEH B 0071aCTH SKOHOMUYECKON JeITEIbHOCTH.
VYuuThIBas, 4TO (pepMEpCKUE TOMAITHUE XO3SHCTBA, KaK MPaBUIIO, TPATAT 3HAYUTEIbHYIO YacTh
UMeEIoIerocst pabouero BpEMEHHU U JPyTUe pecypehl Ha e TEIbHOCTb, HE CBA3aHHYIO C
CEJIbCKUM XO03s5IICTBOM, TPYIHOCTH MOTYT BO3HUKHYTh B chepe pepMepcKoil niu
BHe(EepMEPCKOl JeSTEIbHOCTH, a TAKXKE B CHITy CaMbIX PAa3JIMYHBIX 00CTOATENBCTB, KOTOPbIE
MOTYT BO3HUKHYTH B JACSTEIHLHOCTH JAOMAIIHUX X03SHUCTB. COCOOHOCTH JOMAITHUX XO3SHCTB
peo1oieBaTh (PMHAHCOBBIC HITH SKOHOMHUYECKUE TPYAHOCTHA MOXKET TOBBIIIATHCS B PE3yJIbTATe
CIIOCOOHOCTH IPO/IaBaTh, CAABATH B APSH/Y WIIM TIEpEPaCTIPEICIISATh TAKHE CPEIHECPOTHBIEC WITH
OoJiee TONTOCPOYHBIE aKTHUBBI, KaK 3eMJIsl WUTH ApyTUe (GOpMBI KanmuTamia.

11.  Crpykrypa noptdenst JOMaIIHEro Xo3sMcTBa MOXKET 00yCIaBIMBaTh TO, KAK OHO
pearupyer Ha U3MCHCHHUS B MTPABUTEILCTBEHHON MOJUTHKE WM Ha KAKUE-TMOO WHBIC COOBITHSI.
Hanpumep, ecnu 1omariiHee X03HCTBO UMEET TOJIBKO MallTMHBI M 000PYI0BaHHUE U apeHIyeT
3eMJTI0, OHO HE MOJYYHUT BBITOJI OT POCTA IIEHHOCTH 3eMiu. [1o Mepe pocTa 1eHHOCTH 3eMITH
apeH/Has 1iaTa BO3pacTaeT; 3TO MOKET MOBJIEYb ISl JOMAITHETO X03sHCTBa O0iee BHICOKHE
pacxobl ¥ MPUBECTH K CHIKEHHIO €ro I0X0A0B. B TO jxe Bpemst ynucTasi CTOMMOCTh JJOMAIIHUAX
XO3SIMCTB, KOTOPBIM MTPUHAICIKUT 3EMIISL, MOKET Bo3pacTu. KoHEYHO, BO3SMOXHO TaKXke, - U 3TO
yOeauTeNbHO TToKa3all ((MHAHCOBBIN KpU3HC B celbckoM xo03sticTBe B CLIA B 1980-x ropax, -
9TO CHM)KEHUE CTOMMOCTH 3€MJTH TIOCTABMIIO (PepMBI, a TAK)KEe KOHTPOIHPYIOLIHE UX U
BJIAJICIOIIME MMH JIOMAIITHHE X03SHCTBA B TPYIHOE (PMHAHCOBOE TOJIOKEHHE, a TOPOH
MIPUBOMIIO M K UX OAHKPOTCTBY. 3HAHWE CTPYKTYPBI YHCTONH CTOMMOCTH JOMAIITHETO X03HCTBA
obecrniedrBaeT OCHOBY JUIsI OIIEHKH TOTO, KAKUM 00pa3oM rocyapCTBEHHAsI TOJIUTHKA U
M3MEHEHUS B 9KOHOMUKE CEJIbCKOTO X03SIMCTBA MOTYT MOBJIHSTH HA CETbCKOXO3SHCTBEHHOE
MPOM3BOJICTBO U TIOJIOKEHHUE CEITHCKUX KUTEIICH.
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12. JlomamrHue X03siiCTBa HAKAIUIMBAIOT CPECTBA /IS BHIXO/Ia X WICHOB HA TICHCHUIO
obecrnieueHus (PMHAHCOBOM OE30IaCHOCTH B 00JIee MO3HMIA Tepro/l )Ku3Hu. MHpopmanms o
YHUCTOM (DUHAHCOBOM COCTOSIHUM U CTPYKTYpE JOMAIIHUX XO35HCTB IIOMOTAET OMPEACIUTD
rpynibl GepMEepCKOro CEKTopa, KOTOPbIE MOTYT CTOJIKHYTBCS C TPYAHOCTSIMHU B MOJJICPKaHUH
YPOBHS MOTPEOJICHNS M yIOBJIETBOPEHUH UX OCHOBHBIX IIOTPEOHOCTEH, HE MMesl 3HAYMTEIIbHBIX
MOCTOSTHHBIX HCTOYHHMKOB JI0XO/a B BHJIE 3apa00TaHHBIX JI0XOJI0B, IPABUTEIbCTBEHHBIX BBIILIAT
WU IPYyTUX HCTOYHUKOB.

13.  Ouenka 60orarcTBa UMEET TaK)KE BAXKHOE 3HAYCHUE JI1 TOHUMaHUSI JKOHOMHUYECKOTO
OJarormoTyuus TOMalIHUX X03sicTB. [ToMUMO MCTIONB30BaHMs aKTUBOB U OOTAaTCTBA B TEKYIIIEM
TIPOM3BOJICTBE WJIM JIJIS TIOJTyYEHHS IOXO0/a B BU/IE TIPOLIEHTOB, INBUICHIOB WIIN apeHTHON
TUTATHI, TOMAIIHEEe X03SHCTBO MOXKET TaKXKe MOJTydaTh MPUOBLIH, KOTOPYIO OHH PEATH3YIOT OT
MPO/IaXKH aKTUBOB, WIIM TEPIIETh P 3TOM yObITKH. Jlaxke He Oyaydn MpOJaHHBIM, OOTaTCTBO
JIOMAIITHETO X035 CTBAa MOXKET OBITh MPEBPAILCHO B PEHTY U B COYETAHHHU C ITOJTy4aeMbIM
JIOXOJIOM o0ecrieunuBaTh Oosiee CTaOUIBHBINA YPOBEHB MMOTPEOJICHHUS, YEM TOT, KOTOPBIH pecypCh
JIOMAIITHETO X03s1icTBAa MOTTIH ObI 00ECTIEUHTH B CIIyyae UX MPEBPAIlCHNs B HATMYHBIEC CPE/ICTBA.
XataBell yKka3bIBaeT Ha 3TO, OTMeUasi, YTO "U3MEHEHUs B pealbHOM OOraTCTBE, BbI3bIBAEMbIE
M3MEHEHUSIMU B CTOUMOCTH aKTHBOB, UMEIOT T€ 5K€ XapaKTEPUCTHKH, YTO U MOJTydaeMbli J10XO0/,
MOCKOJIBKY CTOMMOCTb aKTHBOB MOXET ObITh COXpaHeHa (Oyayydn HCIoIb30BaHa A
YBEIIMYCHUS YHCTONH CTOMMOCTH), WJIM OHA MOXKET OBITh MOTpebIIeHa (TIOCPEICTBOM TIPOJIAKH
WA 3aMMCTBOBAHMSA ), HE TIPUBO/IS TIPH STOM K CHIDKEHHUIO uncToi crommoctu (Hathaway).
HeszaBucumo OT TOro, IPOU3BOIUTCS JIN OLIEHKA PE3yJIbTATOB SKOHOMHUECKOU AEATEIIEHOCTH
WJIN CTIOCOOHOCTH 0OCITY>KUBAHUS 33J0OJDKEHHOCTH, PACCMAaTPHUBACTCS JIM CITOCOOHOCTH
MoJIepKaHusl MOTPEeOICHUS Ha COOTBETCTBYIOLIEM YPOBHE H YI0BIETBOPEHUS OCHOBHBIX
KU3HEHHBIX MMOTPEOHOCTEH MM pa3padaThIBAIOTCS MOKA3aTeIH SKOHOMHUUECKOTO
071arocoCTOsIHNSA, TIOKA3aTeNN OJIaromnoiyyus JOMAIIHEro X035iCTBa YIyqIaloT MEePCIEeKTUBY
HCIIOJIb30BaHMsI MTOKa3aTesel J0X0/4a WIN TOJIBKO IOKa3aTelel, XapakTepu3y X
(bepMepcKyo 1eSTeIbHOCTb, IPU PACCMOTPEHUH IKOHOMHUYECKOT'0 MOJIOKEHUS (pepMepCcKux
JIOMOXO3SICTB U MX UYJIEHOB.

III. PA3JIMYUS B UBMEPEHUU BOT'ATCTBA ®EPM U ®EPMEPCKHUX
JTOMOXO3SAMCTB

14. ®depmepckue JOMANTHIE XO3AHCTBA OTMPEACISIFOTCS CAMBIM Pa3IMYHBIM 00pa3oM.

B Coenunennbix Illtatax AMepuku GepMepcKoe JOMaITHEE X03SHCTBO OMPEACIIAETCS KaK
MOCTOSIHHOE MECTO KHUTEIbCTBA TIIABHOTO OIepaTopa 00cieayeMoro pepMepcKoro Xo3aucTaa.
OHO BKJIIOYAET JIMII, IPOKHUBAIOIIUX B JIOME OIEPaTopa, KOTOPHIE UCHOIB3YIOT UX (PMHAHCOBHIC
pecypchl COBMECTHO ¢ omniepatopoM. Hemocratok coopa napopmanuu o GorarctBe hepmMepckux
JIOMOXO0351cTB Yepe3 O030phl yIpaBlIeHUs CeNbCKoX03saiicTBeHHbIMH pecypcamu (OYCP)
COCTOHUT B TOM, YTO JaHHbIE COOMPAIOTCS JIMIIb B OTHOLICHUH TJIaBHBIX ONEpaTopoB GepM B
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Coenunennsix [lltatax. [TockonbKy Apyrie JOMamrHUe X03IHWCTBA TAKKE MOTYT 00ECTIEYHBATh
aKTHUBBI (BBICTYIATh B KAUECTBE NMAPTHEPOB MJIM AKIIMOHEPOB CEMEHHBIX KOMITaHUH),
OayaHCOBBIE CYETa M OIIEHKA YUCTOrO (PMHAHCOBOTO MOJIOKEHHS JOMOXO3SIMCTB SBIISIOTCS
HETOoJHBIMU. B naeanbHOM ciaydae ganHble, COOpaHHBIE IS OLIEHKH OOraTcTBa JOMAIIIHETO
XO035CTBa, NO3BOJIIOT CAEIATh OLEHKY BCEX JOMAIIHUX XO35HCTB, HCIIOJIb3YIOIIUX aKTUBHI U
pasfeNsoIuX PUCKHU Ipoliecca IPOU3BOJACTBA. B OTHOIIEHUH W3BECTHBIX HAM IOMAIlIHUX
XO3SIMCTB, HE SIBJISIFOIIMXCS OIIEPAaTOPaMH, HaM B LI€JIOM U3BECTHA J0JISI aKTUBOB, KOTOPBIE
MpUHAICKAT UM B pepmepckux Xxo3aicTBax. JTa uHGopMaIus noidydeHa u3 JaHHbIX,
cOoOpaHHBIX JUISI OLICHKH aKTUBOB (PePMEPCKUX XO3SIMCTB, MPUHAICKAIINX oneparopaM dhepm.
HawMm He n3BecTHa CTOMMOCTH aKTHBOB, HE HCIIOIB3YEMBIX I TUMHU X035UCTBaMH B
CEITbCKOXO03SIMCTBEHHO esiTenbHOCTH. [ oOecriedenns HeoOX0uMOi THOKOCTH TIpr
KJIacCU(UKAIMH JOMAITHUX XO3SHCTB COOMPAIOTCS TaKXKe JaHHBIE O PA3IMIHBIX
XapaKTePUCTHKAX JIOMAIIHUAX XO3HUCTB, X WIEHaX U (hepMax, KOTOPBIMH OHHU YIIPABISIOT. IJTO
MO3BOJISIET Pa30UTh JOMAIIHUE XO3AHUCTBA MO ONPEAEICHHBIM KaTeTOPHSIM ISl PEIICHUS
KOHKPETHBIX BOIIPOCOB.

IV. CBS3b MEXJIY ®EPMEPCKUMU U JJOMAIITHUMH XO3S1CTBAMHU TP
N3MEPEHUU UX BOT'ATCTBA

15. ®epmMepckue TOMOXO03SHUCTBA HAKAILTMBAIOT OOraTCTBO PA3INYHBIMU MyTAMU. OTHUM U3
TaKuX MyTeil SBIseTCS NOTpeOIeHHEe MEHBIIETO 00BeMa PECypCOB, 4eM 00beM 3apaboTaHHBIX
CPEZICTB B TCUCHHE OIIPEICIICHHOTO MPOMEXKYTKa BpeMeHHU. Jlpyrue cnocoObl BKIIOYAIOT
YBEIIMYEHUE CTONMOCTH aKTHBOB JINOO ITOCPEICTBOM U3MEHEHUS YCIOBHUH, PETYIHPYIOLIIX
CIPOC U MPeII0KEHNE Ha aKTUBBI, TM00 CTOMMOCTH TOBApPOB U YCIIYT, IPSMO WIIK KOCBEHHO
CBSI3aHHBIX ¢ akTHBaMu. Ilomapku, mepeBObI MM HACIIEACTBA TAKKE MOTYT IIPUBECTH K
M3MEHEHUIO CTOMMOCTH UMEIOIMXCs akTUBOB. KoHIenus, jgexainas B OCHOBe cOopa JTaHHbBIX
JUIS U3MepeHus 6oraTcTBa U €ro HakoIUIeHHUs! (hepMepCKUMHU JOMAITHUMHU X03HCTBaMH,
MPEAIoaraeT, yTo pepmepcKas AesTeIbHOCTh MOXKET OBbITh HE CBS3aHa C JOMAIIHUM
X034HCTBOM, aCCOLMUPYIOIUMCS ¢ hepMepCKoil aesTenbHOCThI0. DepMepckoe X035 CTBO
paccMaTpuBaeTCsl Kak POM3BOJICTBEHHAS MIIH YKOHOMHYECKAsl SIMHUIA, KOTOPAst IPOU3BOIUT
CEIIbCKOXO03SMCTBEHHYIO TIPOTYKITHIO WIIH APYTHE TOBAPHI M yCIyrd. DepMbl HCHIOIB3YIOT
aKTHBBI, ITOJYYCHHBIC OT JOMAITHUX XO3SHCTB U IPYTHX FOPUANICCKUX JIHIIL, JJIS IPOU3BOJICTBA
MPOAYKIINH U YBEIHYCHHUS J00aBOUHOW CTOMMOCTH B paMKax JTaHHOW YKOHOMHYECKOU €TMHHIIBI
(puc. 1). Kak mpon3BoaCTBeHHBIEC TPEANPHUITHS (PEPMBI UCTIONB3YIOT AKTHUBBI, TOJTYYCHHBIC
MHOTOYHCICHHBIMU IOPUIMYECKIMH JIULAMH, B TOM YHUCIIC TOMAITHAMH XO35SHCTBaMU H
IPYTUMH peanpusITuIMu. PepMepcKue JOMaIIHUE X035 CTBa paBHBIM 00pa3oM MOTYT
WCTIONIb30BaTh CBOM aKTUBBI IS IOCTHIKECHUS PA3IMYHBIX Lesed. 3aHsATHe
CEITbCKOXO3SIMCTBEHHOM IEATETbHOCTHIO MOKET OBITh JIUIIb OJHUM U3 KOMIIOHEHTOB MOPTQEst
JIOMAIIHETO X03gHCTBA.
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16. JlemoBbIe CBSI3M UMEIOT BaYKHOE 3HAUCHHUE HE TOJBKO VIS YCTAHOBJICHUS MIPUTOKA PECYPCOB
K (hepmam, HO TakKe BaXKHBI JJIsi TIOHUMAaHUS pacIIpe/IeIICHHsI IOXOI0B U 00TraTcTBa JepMEpPCKUX
xo3sucTB. U3 2,1 muumona ¢pepm CILIA B 2002 romy 209 000 pepm caaBamu 3eMiIt0 B apeHIy
Ha YCIIOBHSIX COBMECTHOTO €€ UCIOIb30BaHus (puc. 2). Ilpu THIIUYHOI 1051€ COBMECTHOTO
OCYILECTBIICHHS CEJIbCKOXO035HCTBEHHOM 1eATENbHOCTH 3eMJIEBIIA/IENEL] TOMUMO 3€MJIU TaKKe
4acTUYHO oOecreyrBal BBOJUMBIE B TPOU3BOJICTBO pecypchl. B To ke Bpems apyrue
(bepmepckue Xo3s1iicTBa OpraHM30BaHbl Kak NapTHEPCTBA WIIM KaK CeMENHHbIE KOPIOpaLuu, U
cBpitie 50 000 ¢pepMepcKux X035HUCTB MPOU3BOIAT CENBCKOXO3SHCTBEHHYIO MTPOTYKITUIO TI0
KOHTPAKTHOM TOTOBOPEHHOCTH C IPYTHMMH IOPUIMYECKIMH JTHIAMH. Pa3zHooOpasue dpopm
OpraHu3aIy TPOU3BOJICTBEHHBIX SIMHHMII M YCIOBHIA IPOM3BOICTBEHHON JICATEIILHOCTH,
UCTIONBb3YEMBIX (hepMepaMu, 03HAYAET, YTO OL[EHKH YHCTOr0 (PMHAHCOBOTO TTOJOKEHUS
(bepmepckoro cekropa win HepMepCKUX MPEeNNPUITHIA HE OTHOCSATCS HEINKOM TOIBKO K
(bepMepcKUM TOMANTHUM X03SHCTBaM, OCOOCHHO K JOMAIIHUM X035 CTBaM JIUII, KOTOPbIE
paccMaTpuBarOTCsA B Ka4eCTBE OCHOBHBIX orniepaTopoB. I[Ipu cOope naHHBIX ciiemayeT
yCTaHaBIIMBAaTh, BCE JIM AKTUBBI U TACCUBBI (PEPMEPCKOTO X035 CTBA MPUHAICKAT OCHOBHOMY
orepaTopy JOMaltHero xo3sicTea (puc. 3). B To ke Bpems JoMallHre X0351iCTBa UCTIONb3YIOT
CBOU PECYPCHI B CAMBIX pa3IMYHbIX LIENAX. DTO O3HAYAET, YTO MOKa3zaTeau OorarcTea
bepMepcKUX JOMOXO3SIMCTB JOJIKHBI OTPaXKaTh CIOXKHBIN XapakTep pelIeHni, IPUHUMAaeMbIX B
OTHOIICHUH UX nopTdeneii (puc. 4).

V. JAHHBIE JUISA HOATBEPXKAEHUS OHEHKHW YUCTOI'O BOT'ATCTBA
JTOMAIIIHUX XO35HCTB

17. ®depmepckue TOMAITHUE XO3SMCTBA UCTIONB3YIOT CaMble Pa3IUYHbIC CTPATETUU JIst
obecrieueHns CBOETO 0J1aroCOCTOSIHMSI, CO3AaHUs COCPEKCHHI U OCYIIECTBICHNSI HHBECTUITUH.
OT0 03HAYaeT, YTO MPHU OLEHKE YUCTOTO OOraTcTBA JIOMAIIHUX XO3SIMCTB CIEAyeT yUYUTHIBATh
Kak (hepMepcKue, Tak U He CBA3aHHbIE ¢ (hepMEepCKUMHU UCTOUHUKM OoratcTBa. Pabota ¢
JAHHBIMHU O Bcex AomamrHux xo3siicrBax CILIA nokasana, 4To npuHaIexaliee UM 60rarcTBo
He Tak-To npocto u3meputhb (Bowles and Bosworth, Fries, et al.). Kak npasuio, nomaminue
XO3AHCTBA UMEIOT JUTMHHBIN ITepPEYCHb aKTUBOB 1 MHOTOYHMCIICHHBIX UCTOYHUKOB KaK JIMYHBIX,
TaK 1 XO3SMCTBEHHBIX A0Ar0B (Tabmuua 1). Kaxnas crarbs 6anaHncoBoi BEJOMOCTH
JIOMOXO3SIICTB UMEET CBOM COOCTBEHHBIC MTPOOJIEMBI, U YKa3aHHBIC B HEW BEIMYMHBI ObIBACT
HEJIETKO U3MEPUTD.

18. JloManiHue X03siCTBa MOTYT UMETh MHOTOUMCIICHHBIC NCTOUHUKHA aKTUBOB W/WITH
[IACCUBOB, CBSI3aHHBIX U HE CBA3aHHBIX C CEJIbCKOXO35MCTBEHHOM AeATENIbHOCThI0. [Ipn
M3MEpPEHUH YUCTOH MaTepUANTBHON CTOMMOCTH (PePMEPCKUX JIOMANTHUX XO3SIMCTB CIIEIyET
YYHUTHIBATH HCTOYHUKH OOTaTCTBA KaK CBSI3aHHBIC, TAK U HE CBS3aHHBIC C CEIIBCKOXO03SUCTBEHHON
JIeSITENIbHOCTBIO, MPU3HABASI IPU ATOM, YTO 0OTaTCTBa )epMbl MOTYT HE MOJHOCTHIO
MPUHAICKATH PEPMEPCKOMY JTOMOXO3SHUCTBY.
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19. JlaHHBIE OIEHKH YHCTOTO (PMHAHCOBOTO COCTOSIHUS hepMepckux nomoxossiiicts CIIIA
MOTYT OBITh IOJTYYEHBI B PE3yJIbTaTe MPOBEAEHUS IBYX OCHOBHBIX 0030poB - O630pa
¢unancosoro nonoxxenus norpedureneit (OPIIIT) u O630pa ynpasnenus
cenbckoxo3siicTBeHHBIMU pecypcamu. O®IIII - 3To oxBaThIBarOmIMiA [ENYI0 OTpacib 0030p,
MPOBOAMMBIN Kaxbie Tpu rojia denepansHoii pesepBHoit cucteMoit (Kennickell). Tlockonbky B
xozae ODIIII Gosnblioe BHUMaHKE yeNsAeTCs OLlEHKe O0raTcTBa JOMAIIHUX XO3SICTB, IPU €ro
MPOBEJCHUH 3a/1al0TCS TOIPOOHBIE BOMPOCH! O (PMHAHCOBBIX U HE(PMHAHCOBBIX aKTUBAX, a TAKXKE
o 3apomkeHHocTH. CoGpannbie B xoqe ODIIII nannbie cogepxat orpaHUUYEHHYI0 HHPOPMAIIHIO
0 CBSI3SIX MEXAY (hepMEPCKUMHU MPEANPUATUAMU U HEPMEPCKUMU TOMAIITHUMH X03SHCTBAMHU.
[TpumensieMblii BEIOOPOYHBII pazmep GepMepCKOTo X03sHCTBA TAK)KE OTPAHUIHBACT
HCTIOJIb30BaHUE 3TOTO 0030pa NpH OIIeHKe OoraTcTBa GepMepckux qoMoxossicts. B 2001 rony,
MOCJIEAHEM T'O/Ty, 32 KOTOPBIA UMEIOTCS JaHHbIe, 0030 MPOBOAMIICS B OTHOILIEHUU MEHEE

300 pepmepckux TOMOXO3SHCTB.

20. OYCP (ARMS) siBisieTcst e3KerotHpIM 0030pOM, IPOBOAUMBIM B OTHOIICHUH LIETOH
otpaciu. CoOpaHHBIE B pe3ysbTaTe ero MpoBeIeHUs JaHHbIE coAepKaT HHHOPMAITUIO O
depmax, oneparopax GepM U MpUHAATESKAITUX My TOMAITHUX X03siicTBax. COOp JaHHBIX O
pasMepax J0X0/1a, ypoBHE MOTPeOICHHS U OOTaTCTBE X03sIMCTBA MTPOU3BOTUTCSI C
WCITOJIb30BaHUEM OJHOU U TOM ke BeIOOpouHOoi equHuIel. B 2001 roay B xone OYCP 0v110
obcnenorano 13 313 depmepckux xo3siicTB. Jlanubie 0 7 761 U3 HUX MOKHO OBLIO
WCIIONTh30BAaTh TSI IPOBEJCHUS OIICHKHA. JTO O3HAYaeT, YTO JaHHBIE 0 58% mepBoHAYAIBHO
00cyIeIOBAaHHBIX XO3SHUCTB MOTUIA OBITh MCITOIB30BAHBI JIJIsl OTIPEICICHHS pa3Mepa I0X0I0B U
OorarcTBa X03siicTB. KOJIMYECTBO OTBETOB 3aBUCHUT OT Pa3MepOB (PEPMEPCKUX MPEAPUITHIA,
0JIHaKo 0oJiee MOJIOBUHBI JOMAITHUX XO3SHUCTB, 3aHUMAIOIIIUXCS PEPMEPCKON NEesTELHOCTHIO,
00BeM npoaax kotopbix mpessimaet 500 000 got., 1anu OTBETH Ha BOMPOCHI, KACAIOITHECS
JI0X0/10B epM U hepMepCKUX TOMAITHUX XO3SCTB, a Takke ux dorarctea. Takum oOpazom,
MEXIYy KOJIMYECTBOM OTBETOB, MIPEACTABICHHBIX JOMAITHUMHU X035HCTBAMU, KOTOPHIE UMEIOT
KpyTHbIE ¥ Majble (epMBbl, CYIIECTBEHHON pa3HUIlbl He uMeeTcsa. OneHKr 0oraTcTBa
(dhepMepcKux ToManTHUX X03icTB, mpousseaeHabplie MCX CIIA, onuparoTcs Ha Pe3yJIbTaThI
0030poB OYCP, 0CKOJIEKY BCE BHABI U MACIITA0BI JICIOBBIX ONEPAIMi BKIIOUCHBI B JTAHHBIC O
X035HCTBAX, MPUHAIJISKAIINUX TICPBOHAYATLHEIM HIIH ITOCIICAYIONINM OoTiepaTopam ¢Gepm.
[Tonyuennsie B pesynbrate npoBenecHus ODIII] nanHBIE TO3BOMISIOT COMIOCTABUTH Pa3MEPHI U
CTPYKTYypy OoraTcTBa (epMepCKIX JOMOXO03SHUCTB, YCTAHOBICHHBIC B PE3YJIbTATE MPOBEICHUS
OVYCP, ¢ oueHKaMHu TaHHBIX O BCeX AoMaIlIHMX Xo3sicTtBax CIIIA.

21.  J1ns oCcyIIECTBICHHS OLIEHKH YUCTOTO (PMHAHCOBOT'O COCTOSIHUS JOMAIITHETO XO03S1CTBa
cOOp JaHHBIX HAYMHAETCS CO cOopa MHPOPMAIIMH O CEThCKOXO03IHCTBEHHOMU AesTrensHocTh. [Ipu
3TOM IIeTIb COCTOUT B TOM, YTOOBI TPOM3BECTH OLIEHKY CTOMMOCTH POU3BOJICTBEHHBIX aKTHBOB C
pa30MBKOH 1O KOMIIOHEHTaM, ONIPECIUTh MACCUBHI C Pa30MBKOM 110 KPETUTOPaM U YCTaHOBUTH
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MPUHA/JIEKHOCTh AKTUBOB M KOHTPOJIb 32 aKTUBAMH, KOTOPbIE UCIIOJIb3YIOTCA B MIPOLIECCE
npousBoacTBa. CaMblil KpYNHBINA 1 HauboJiee BaKHBIH KOMIIOHEHT aKTUBOB IPOU3BOICTBEHHOM
JIESATEIIbHOCTH - 3€MJISI - OLIEHUBAETCS IIyTEM 3aIIpOca JaHHBIX O COCTABJISIOLINX €0 3JIEMEHTAX.
OT0 fenaercs Mo AByM NMpUYUHaM. Bo-TepBBIX, OLIEHKA JKUIIbs, OCOOCHHO JKUIIbS OIlepaTopa,
UCIIOJIb3YETCS B KAYECTBE OCHOBBI JUI HAYKMCIIEHUS pa3Mepa €KeroqHON apeHHOMN IUIaThl,
KOTOpasi CTAHOBUTCS YaCThIO OLIEHKH JOX00B. BO-BTOPBIX, CTOMMOCTb 3€MJIM U CTPOEHUH,
CIOAHHBIX B apeH]ly IPpYI'MM JIUIaM UM B3ATBIX B apEeHAY Y APYTHX JIUL, [IOMOraeT OIPENEIUTh
pa3Mep aKTHBOB, KOHTPOJIIMPYEMBIX B XOZ€ MPOU3BOJCTBEHHOMU AesitenbHOCTH. CocTaBieHHe
OanaHCcOBOH Be1OMOCTH (hepMEPCKOT0 X0341MCTBA 3aBEPIIACTCS OTYyUECHHUEM JaHHBIX O APYTUX
aKTHBAaX, UCIIOJIb3YEMBIX B XOJ€ MMPOM3BOJCTBEHHOMN AEITeIbHOCTH. B Hayane u B KOHIIE Toa
MPOU3BOJUTCS OLIEHKA CTOUMOCTH YPO3Kasi, JOMAIIHEro CKOTa, 3aTpaT Ha IPOU3BOACTBO,
CPEICTB, BIOKEHHBIX B PACTYLIMH ypoxaii, 1 cyera 1edutopoB. CTOMMOCTH BCEX ONepanuii Ha
KOHEII T0/1a BKIIFOYaeTCs B 0aJTaHCOBYIO BEOMOCTh. M3MEHEHHUSI B CTOMMOCTH B TIEPHOJI C
Hayasa JIo KOHIIA ToJla BKITFOYAIOTCS B JOOABICHHYIO CTOUMOCTD U CIIOCOOCTBYIOT pa3paboTKe
MOKa3aTessi YUCTOro A0X0a OT MPOU3BOACTBEHHOM NESATENIbHOCTH, B OCHOBY KOTOPOTO
10JIO’KE€HbI HAKOIUICHHUS.

22. Tlocne cocTaBieHHs CTaHIAPTHOM OanaHCOBOM BEJOMOCTH OCYLIECTBISIETCS COOp TaHHBIX
0 3aJJ0JKeHHOCTH (pepMbl. CHauasia Mbl 33/1a€M BOIIPOC O MOJIyYEHHBIX M BBIINIAYEHHBIX
KpeAuTax B TeueHHe KaneHaapHoro rojga. He Bce depmepckue xo3aicTBa BeAyT OamaHChl
KpenuToB. BonbmmHCTBO hepMepoB UCTIONB3YIOT MPEIOCTAaBICHHBIC HM KPEIUTHBIE CPECTBA B
TEYEHHE TOf[a, a BRITUIAYMBAIOT UX K KOHITy roga. COop mHpOpMaImm o KpeauTax,
MPEIOCTABICHHBIX HA MIPOU3BOJCTBEHHBIE 1IEJIM B TEUEHUE 01, TOMOTaeT IIOMECTHUTh
COOOIIEHHBIE POLIEHTHHIEC BBIIIATH B COOTBETCTBYIOIYIO MEPCIEKTHBY. bbuin coOpaHb
JIOCTaTOYHBIE JaHHBIE O MATH CAMbIX KPYIHBIX KPEAUTAX, YTO MO3BOJIUIIO IPOU3BECTU OLIEHKY
BBIIUIAT B IOrallleHUE 3aJ0PKEHHOCTH. MBI 331aeM TakKe BOIIPOC O LIEJH MOJIYyYEHHOTO
KpeauTa, B TOM 4HCJIE O A0J€, KOTOpasi HCIOIb30BAJIACh JIs OCYIIECTBIICHMS
CEJIbCKOXO3SIMICTBEHHOM IEATEIBHOCTH. IJTHU BOIPOCHI IOMOTalOT COIIOCTABUTH OLIEHKY
3aJI0JPKEHHOCTH (PepMEPCKUX XO3SIMCTB CO CTOMMOCTBIO aKTUBOB U C UX YUCTHIM JOXOA0M OT
MPOU3BOJCTBEHHON AEATEIHLHOCTH.

23. Tlocne ycTaHOBIIEHUS pa3MEPOB AKTUBOB U 33JJ0JKEHHOCTH (EPMEPCKOro X0o3siicTBa
pasmep ero 4YucToro OOraTCTBa OMPENEISIETCS IyTeM BbIYEeTa 33J0JDKEHHOCTH (hepMEPCKOTO
X034HCTBa U3 001IeT0 00beMa ero akTUBOB. Eciy B MpOW3BOACTBEHHOH NESTEIHHOCTH
YYacTBYeT HECKOJIBKO (pepMEpCKHUX JOMANTHUX XO35MCTB, TO YAaCTh YHCTONH CTOMMOCTH (hDE€PMBI,
MPUHAJICKAILAs TOMALIHEMY XO35ICTBY OIEpaTopa, ONPEAEIIAeTCS IyTEM €€ YMHOKEHHS Ha
JIOJTIO YMCTOTO MOYYCHHOTO JI0X0/a. B Xoje paHee MpOBOAMMBIX 00CTIeI0BaHUH 3a1aBaliCs
BOIIPOC O J0JIC AKTHUBOB U 3aJ0JDKECHHOCTH U JOJII€ APYTIUX IOPUANICCKUX JIWIL, HC ABJIAIOIIUXCS
OIIEpaTOpPOM JOMAIIIHETO X03s1iicTBa. BMecTo rmoucka cBsizu Mex1y 1oJied 10X0Aa,
[I0JIy4aeMOro JOMAIllHUM XO03HCTBOM OIIEPaTOpa, U CTOMMOCTBIO €ro akTuBoB COU BHOBB
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TUTAaHUPYET 337aBaTh HETTOCPEICTBEHHO (pepMepaM BOTPOCHI O TOM, KOMY TIPHHAIISKAT aKTHBEI,
UCIOJIb3YyEMBIE B XO€ UX MPOU3BOICTBEHHON JESTEIbHOCTH.

24.  Jlns cocTaBICHUS MTOTHOM OIEHKH YMCTOM CTOMMOCTH JOMAIITHETO XO03sIHCTBA
OCYILECTBIIETCS COOpP AAHHBIX O CTOMMOCTH aKTHBOB, HE HCIIOJIb3yEMBIX B
CEJIbCKOXO35IICTBEHHOH 1€ATEIbHOCTH, U O 3a/10JDKEHHOCTH. DTH JJaHHBIE COOMPAIOTCS TOJIBKO B
OTHOILICHUH JOMAITHEro X034iUCcTBa oneparopa. Jlemaercs 3T0 OTOMY, YTO B 3aBEepIIEHUE
0630pa OYCP npoBoIUTCSI HHTEPBBIO C TIaBHBIM OMEPATOPOM MTPOU3BOJACTBEHHOTO
npeanpusatus. [Ipu 5TOM MBI He CTpEeMHUMCS TIOAPOOHO pacCIpamIuBaTh €ro 0 KaKuxX-Imoo
JIpyTUX JoMamrHuX xo3siicTBax. B xome OYCP nenaercs monbiTKa, Kak U B OTHOUICHUT
CEITbCKOXO03SIICTBEHHOTO TIPENMIPUATHS, TIPEXK/IE BCETO MOTYUUTh CBEIEHMs 00 aKTHBAax, HE
CBSI3aHHBIX C CEITHCKOXO3AUCTBEHHOM JIESITETPHOCTRIO JOMAIITHETO XO3SHUCTBA. DTH aKTHUBBI
pacIpenesstoTCs M0 YETHIPEM KaTerOpHsiM: (HMHAHCOBBIE aKTUBBI, IIPOU3BOJACTBEHHBIE 3aITaCHI,
HE/IBKMMOE UMYIIIECTBO U MPOYNE AaKTUBBI, O KOTOPBIX HE COOOIIATIOCH P MPOBEACHUT
JPyTux 0030pOB.

25. Bcnen 3a cO0OpoM TaHHBIX O CTOUMOCTH aKTUBOB COOMpaeTcst MHPpOpMAIHs O
3a/I0JKEHHOCTH JOMAIITHETO X0341CTBAa, HE CBSI3aHHOM C €r0 MPOU3BOICTBEHHON
JiesITeNIbHOCThIO. JlaHHBIE O Hell, Kak 1 00 akTUBax, pa30MBAIOTCS Ha YETHIPE KATETOPHUH.

B xone OYCP cobupaercs nHpopmarys o 3aKkJIaHON orepaTopa 1o xKuibe. Eciu xxuiibe
MPUHAUICKUT PEPMEPCKOMY XO3SHCTBY, €r0 CTOUMOCTD BKJTFOUACTCS B 0ATaHCOBYIO BEZIOMOCTh
(dbepmepckoro xo3siicTBa. Eciu xuiibe He SBISICTCS YacThIO PepMBbI, TOTa OHO BKITFOUACTCS B
aKTHBBI JJOMAIITHETO XO3SMCTBA, a 33/I0JDKEHHOCTD IPU 3TOM PACCMATPHUBAETCS KaK 9acTh
3a/I0J>KEHHOCTH JIOMAIIIHETo X034icTBa. OcTanbHbIe BOMPOCH O 33J0JDKEHHOCTH KaCatoTCs
JIPYTUX 3aiMOB, CBA3AHHBIX C HEABMKUMOCTBHIO, 33/I0JXKEHHOCTH, CBSI3aHHOU C APYTUMHU BUJAMU
JIESATEIILHOCTH, KOTOPBIC HE MMEIOT OTHOIICHHUS K (pepMe, a TaKkxkKe KacaroTcsl IMYHBIX 3aliMOB,
TaKMX, KaK J0JTOBbIe 0053aTeIbCTBA M0 KPEIUTHBIM KapTOUKaM, 3aliMbl Ha IPUOOpETEHHE
ABTOMOOWJISI ¥ IPYTHE JIONTH TOMAITHETO X035HCcTBA. CTOMMOCTD HE CBSI3aHHBIX C
CENbCKOXO3SICTBEHHOH AESITENbHOCTHIO AaKTUBOB B COUETAHUH C 33/I0JXKEHHOCTHIO, HE
CBSI3aHHOW C 3TOH JESITCIHLHOCTHIO, TIO3BOJISCT CACIATh OIEHKY YUCTOW CTOMMOCTH
MaTepUATBHBIX CPEJICTB, ITOTYyYaeMbIX (DEPMEPCKUM JIOMAITHUM XO3SIHICTBOM M3 UCTOYHUKOB, HE
CBSI3aHHBIX C CEIIHCKOXO3SIHCTBEHHOM JCITEILHOCTRI0. UHCTast CTOMMOCTh JOMAITHETO
XO035HCTBA ABISIETCS] CYMMOW KOMITOHEHTOB, CBSI3aHHBIX M HE CBSI3AHHBIX C
CEJIbCKOXO035ICTBEHHOM AEATEIbHOCTHIO.

26. Uwmcras CTOUMOCTH JJOMAITHETO XO3SHUCTBA - 3TO CYyMMa YHCTOH CTOMMOCTH (hepMEPCKOTO
X034HCTBA (AaKTHBBI MUHYC 33JJ0JDKEHHOCTD) M YUCTOM CTOMMOCTH BCEX aKTUBOB, HE CBS3aHHBIX C
CEITbCKOXO3SICTBEHHOM NESTEIBHOCTHIO (AaKTHUBBI MUHYC 33JI0JKEHHOCTD ).
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27. Jlnst obnerdenus cOopa JaHHBIX 00 aKTUBAX M 3a/I0JKCHHOCTH, HE CBSI3aHHBIX C
CEJIbCKOXO035IICTBEHHBIM IPOU3BOICTBOM, PECIIOHACHTAM HE MpeJIaraeTcsi yKa3biBaTh
KOHKPETHBIE CyMMBbI, BEIpQ)KEHHBIE B ToJu1apax. BmecTo 3Toro um mpesiaraercs caenarhb
BBIOOPKY 13 31 Koza, OTpaKAOIIyI0 BRIPAKECHHBIE B ToJilapax BenuunHbl. Hauwmnas ¢ 1986 roma
npu nposeneHnH OYCP Kofpl HCIIONIB3YIOTCS AJIS COOOIIEHHsI pa3Mepa JI0X010B, TOTy4EeHHbIX
OT HE CBA3aHHOM C CEINbCKUM XO3HCTBOM JI€ATEILHOCTH, aKTUBOB U 3a/10JDKEHHOCTH, HE
CBSI3aHHBIX C CEIbCKOXO03IHCTBEHHBIM IIPOM3BOJICTBOM, a TAK)KE PACXO/I0B HA JINYHOE
norpebneHue. ONbIT MOKAa3bIBACT, YTO MPHU UCIIOIB30BAHUH KOJIOB PECIIOHACHTHI OoJiee
PacmoJIOXKeHbI AaBaTh OTBETHI Ha BOMPOCHI, KOTOPBIE MOTYT PacCMaTPHUBATHCS Kak Cyry0o
nuuHble. B pe3ynbTaTe oueHb Mano ObUIO BOTIPOCOB, HA KOTOPHIE HE OBUIO 1aHO OTBETOB.
Hcnonp3oBaHne K010B, MPEANONATAIONINX OTKAa3 OTBEYATh HA IOCTABJICHHBIE BOIIPOCHI, TAKKE
MOMOT'aeT yCTaHABIUBATh Pa3INUNe MEXY NCUCTBUTEIIbHO HYJIEBOW BEIMUNHON U
MOJIOKUTENBHOMN (HO HE COOOIIEHHOM MPH OMpoce), YTO CIOCOOCTBYET 0oJiee TOUHOMY
OTIpeIeNIEHUI0 pa3MepoB OoraTcTBa JIOMALIHEro X034icTBa. Kobl HCTIONB3YIOTCS TaKXkKe Ipu
cOope ApYrux JaHHBIX AJIS 00JErYeHrs MOTy4eHHUs JaHHBIX 0 OOraTCcTBe JOMAIIHUX XO3SHCTB
(Jappelli and Pistaferri).

VI. PACHIUMPEHUE OXBATA AHAJIN3A OKOHOMHUYECKOI'O NOJIOKEHUA U
BJATOCOCTOSIHUS JOMAIIHUX XO3AMCTB

28. Ilpm oreHKe YKOHOMHYECKON M (PMHAHCOBOM JAEATEIBHOCTH epMEPCKUX WIIH
JIOMAIITHUX XO3SHCTB IMOKa3aTeIN OOraTCTBa JOMOIHSIIOT UCIOIh30BAHUE ICHEKHBIX BEIMYHH U
npyrux (GopMm U3MEpeHus 10Xo/1a. B maHHOM paszene paccMaTpuBaeTcsi BOIIPOC O TOM, KaKUM
00pa3oM OIeHKH 00raTcTBa JOMAIIHUX XO3IHCTB MOTYT CITIOCOOCTBOBATH PACIITUPEHUIO aHAIN3A
HKOHOMHMYECKOTO TIOJIOKEHUS U OJIaroCOCTOSTHUS JOMAIIHUX X03SHCTB, POBEIEHHOTO TOJIBKO C
MOMOIIBIO MOKa3aTele 10X0aa.

29. [oxon B BUJE NPUPOCTA KamuTana. TOYHO Tak ke KaK MPUObUIb OT

CEJIbCKOXO35IICTBEHHOT'O IIPOM3BOACTBA MOKET PAaCCMaTPUBAThHCS IIMPE, YEM YHUCTBIA JOXO B
JIEHE)KHOM BBIPQXKEHUH, TaK U OOLINI TOXO JOMAIIHUX XO3IHCTB MOKET BKIIOYATh HE TOJIBKO
JIEHEXXHBIM KoMITIOHeHT. Ha ypoBHe depmepckoro xo3sicTBa ¢pepMepsl AOMOTHSAIOT JCHEKHBIN
JIOXO0J1 TOBapaMH, MPOU3BEACHHBIMH U MOTPEOIECHHBIMU Ha epMe, U yCIIOBHO HAYHCIICHHON
apeHHOM IIJIATOW 3a JKUJIbIE IOMEIIEHUS, KOTOPBIE SBISIOTCA YAaCThIO X BKIIFOUEHHOM B
MIPOM3BOJICTBEHHBIN Tpo1ecc cOOCTBEHHOCTH. Ha ypoBHE TOMAIIHEro X03siCTBa OHH MOTyJaroT
JIOXOJI, KOTOPBI MOYKET UMETh NHYIO ()OpMY, YeM TOXO] B BUJE 3apabOTHOM TUIaThI, OKJIa/(a HITH
JOXOJ] OT CAaMOCTOSATENFHON 3aHATOCTH. Kak 1 Ha ypoBHE (hepMepCKOro Xo3sicTBa, 3TOT 10X0.1
MOJKET BKJIIOUYaTh apEHAHYIO IUIaTy HaTypOM, €ClIM JOMalIHEE X035CTBO UMEET JKUIIbIE
MIOMEIIIEHUS, @ HE 3aHUMAeTCsl PepMEepPCKON AEATENbHOCTHIO.
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30. Jloxozpl TOMANTHHUX XO3SICTB MOTYT TaKXKe BKIIIOYATh JT0XOJ OT COOCTBEHHOCTH U
nepeBoJibl cpeAcTB. J0xo OT COOCTBEHHOCTH OOBIYHO BKIIIOYAETCS B MOKA3aTEIH JOXOa
JIOMAIITHETO XO03sHCTBA B BHJIE MPOLIEHTOB M JUBUACHIOB. AKTHBBI IOMAIIIHEr0 X035ICTBa,
CBSI3aHHBIE C BHINOJIHEHUEM CEITbCKOXO03SIHCTBEHHBIX MU IPYTUX BUJOB JEATEIbHOCTH, MOTYT
YBEJINYHUBATHCS MJIM YMEHBIIATHCS B 3aBUCUMOCTH OT PA3JIMYHBIX MAKpO- WU
MHUKPO3KOHOMUYECKHUX COOBITUH, MOJUTUKY WIH OCYIECTBIsAEMbIX IporpaMM. Criop o ToM,
ClIedyeT U WIM KaKUM 00pa3oM paccMaTpuBaTh IPUPOCT KanuTaaa NPy U3MEPEHUH J10X01a
dhepmbl min hepMepcKoro qoMoxo3siicTa octaetcs oTkpbIThiM (Hottel and Gardner, Brinkman,
Hill, Canberra Group). Xotren u ['apaHep yTBep* Aar0T, YTO IPU U3MEPEHUU JOXOJI0B U
npuOBUTH PEPMEPCKUX XO3SICTB OXKHIaeMast HHQIISAIUS TO3BOJISET BKIIOYUTH HAT0ABKY Ha
uHIsMIo B ctaBKy nporenTta (Hottel and Gardner). OHu oTMedaroT, 9TO pacxo/bl, CBA3aHHBIE
C MPOLICHTHBIMH TUIaTeKaMu (DepMepoB, BKITIOYAIOT 3TY Hal0aBKY; TOITOMY HMOKPBITHE BCEi
CYMMBI IPOIIEHTHBIX TUIATEKEH 3a CYET TEKYIIUX TOXO00B OBLIO OBl HEOTIPABIAHHBIM.

B kauecTBe penieHust 3Toi MpoOIeMbl pEKOMEH Ty ETCS 1Ba AJIbTEPHATUBHBIX Moaxoa. [lepBbiit
COCTOUT B TOM, UTOOBI pacyeT MPOLIEHTHBIX TUIATEKEH MPON3BOANIICS HA OCHOBE PEaJIbHBIX
MPOIIEHTHBIX CTAaBOK. BTOpOil moxxox mpeamnonaraetT pacCMOTPEHHE IPUPOCTA KalUTaja Win
yOBITKOB B KauecTBe uctouHrnka npuosin (Hottel and Gardner). Bpukman yTBepskaaer, 4to
€CIIY NIPH pacyeTe HOPMbI MPUOBLIM OT KanuTajaa (hepMepsl HCIOIb3YIOT YBEIUUYEHHYIO
CTOMMOCTb aKTHBOB, TO YBEJIMUEHHE KaluTaja CleyeT paccMaTpuBaTh B KauecTBE MpUObLIY,
MOCKOJIBKY PacXo/ibl TPOM3BOISATCS HA OCHOBE TEKYIIUX PHIHOYHBIX olleHOK (Brinkman).

31. Ha npakTuke npu U3MEpEeHUH T0X0/1a Ha CEKTOPAIBHOM YPOBHE OTpACiIel WM Ha yPOBHE
(bepMepcKoro X03scTBa MPUPOCT KAIMTAIa HE pacCCMaTPUBAIICS KaK SBHBI KOMIIOHEHT
npubbun. [Ipu pa3paboTke CeKTOpaNTbHBIX MOKa3aTelel PUHAHCOBOU JEATEIHbHOCTH, TAKHUX, KaK
JIOXOJ] Ha aKTHBBI, C UCIIOJIb30BAaHUEM CUETOB JI0XO0JI0B U OanmaHcoBbIX cueToB, COU cocraBnseT
BCIIOMOTaTEIbHBIN CYET, KOTOPBIH BKIFOYAET HOPMY MPHOBUIN OT TEKYIIEro J0X0/a H HOPMY
NpUOBLIH OT peaTbHOr0 NPUPOCTa KaMTaNIa, YTOOBI IIPOU3BECTH OIIEHKY BAJIOBOTO MOJIHOTO
70X0/1a, TIOJTy4aeMOro U3 BCeX UCTOYHHUKOB. V3MepeHHbIe J0XOIbl M YOBITKH PacCMaTPUBAIOTCS
KaK M3MEHEHHUS! CTOUMOCTH, HE YUYTCHHBIC B HOBBIX HHBeCTHUIMAX. OIEHKa IOJIHOM MpUObLTH 3a
CUET TEKYIIUX J0XO0/I0B, & TAK)KE YBEITMUYCHHUS MITM YMEHBIICHHUSI CTOMMOCTH aKTHBOB B
HACTOSIIee BpeMsI HE TIPOU3BOAMTCS HA Ha YPOBHE (DePMEPCKUX XO3SICTB, HA Ha yPOBHE

JIOMOXO3SIICTB.

32. HaypoBHe qOMalIHUX XO3SIMCTB MPH YBEIUUYEHUH YUCTOW CTOUMOCTH B TEUCHHE
OTUETHOTO NEPUO/IA TAKOE YBEIMUEHHUE SIBIIAECTCS PE3YIbTATOM OCYIIECTBIISIEMBIX TOMAITHUM
XO3SICTBOM COEpEKEHUH, TIOTYUYCHHSI IEPEBOJIOB WIIM U3MEHEHHUH B PRIHOYHON CTOMMOCTH
3anacoB. JlomamiHue X03s1CTBA C BO3POCHIEH YUCTOM CTOMMOCTBIO, KaK ITPABUIIO, HAXOASTCS B
JIOTOCPOYHOM MEPCHEKTHBE B JTydIlieM (PMHAHCOBOM TOJIOKEHUH, YEM JIOMAITHUE X03HCTBa,
YHCTasi CTOUMOCTh KOTOPBIX HE MEHSETCS UM CHIDKaeTcs. [Ipu paccMoTpeHnu 01arococTosiHUs
WJIN A0JITOCPOYHON U3MEHUMBOCTH MOJIOKEHHSI IOMAIIHUX XO3HCTB 11e1eco00pa3Ho 3HaTh,
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TUTAHUPOBAJIOCH JIW CHIDKEHHE YPOBHEH OorarcTBa (MCIOIb30BaHUE PECYPCOB, HAKOIICHHBIX B
PpaHHMIA ITEPHOJT) UK 3TO CHUIKCHHUE 0KA3aJI0Ch HEMpeTHAMEPEHHBIM (B pe3yiIbTaTe KaKux-JIN0o
TIOTPSICEHHUIA ).

33.  Xorts ['pynna skcnepToB 1o cTaTUCTHKE 0X010B jomMoxo3sicTB (KanOeppckas rpynma)
HE BKJIIOYMJIA IPUPOCT aKTUBOB B MJI€AJIbHBIN WU MPAKTUYECKHUH MOKa3aTelb YUCTHIX I0XO/I0B,
MPEJIOKEHHBIM B CBOEM OKOHYATEJILHOM JI0K/IaJe U PEKOMEHJAIMAX, OHA IPU3HAa, YTO TaKON
MPUPOCT MOKET OKa3bIBATh 3HAYUTEIILHOE BIUSHUE HA SKOHOMUYECKOE 0JIarocoCTOsSIHUE
nomairHero xo3sictBa. KanbOeppckas rpynmna oTMeTHsIa, YTO HepeaaTn30BaHHBINA IPUPOCT
0OBIYHO UTHOPUPYETCS B MOKA3aTENAX JOX0/1a JOMAIIHUX X03HUCTB. OHAKO BKIIOUYECHUE
YCJIOBHO HaYHCIEHHOTO JOX0/1a, OJIYYEHHOTO 3a CUET 3TOT0 NPUPOCTa, 00ECIIeUNBAET
MEPCIIEKTUBY KOHTPOJIS AOMAIIHUX XO3UCTB Haj pecypcamu. OnHako ['pymnmna Taxoke
OTMETHUJIA, YTO €CIIM LEJIBIO SBJISIETCS BO3MOKHOCTD yIOBJIETBOPEHHS JOMALITHIM XO35HCTBOM
CBOMX KaXKIOJHEBHBIX MOTPEOHOCTEH, TO 1eIecoo0pa3Ho ObLTO ObI BKJIFOUATh B OLIEHKY TOJIBKO
peanr30BaHHBIN MPUPOCT KANMTaIa U COKpAIeHne pa3Mepa 3anacoB. | 'pymna npusHaia, 4ro
cOOp AaHHBIX, HEOOXOIUMBIX ISl OLIEHKH IPUPOCTA KalKTalla, TOCPEICTBOM MPOBEICHHS
0030p0oB ObLT ObI 3aTPyAHUTEIBHBIM U BO3JIOKUII ObI IOTIOJIHUTENILHOE OpeMsl Ha PECIIOHICHTOB.
Bb110 pexkoMeH10BaHO co00IaTh JaHHbIE 00 OLEHKE JOXO0/I0B, KOTOpPbIE BKIHOYAIH Obl
MOKa3aTely NpUpOCTa KauTasia, A1 UX BHECEHHs B BCIOMOTaTeIbHbIHN CUeT.

34. bropo nepermcu CIIA HeIaBHO OATOTOBIIIO BCIIOMOTATENBHBINA CUET, B KOTOPOM OIIEHKA
JICHEeXKHBIX JOXO0J0B Bcex noManrHuX xo3siicTB CIIA pacumpena n BKIIOYAET peaan30BaHHbIC
npubbuH 1 yobITKH (Denavas et al). Bropo nepenricn HaunHaeT TakKe MpU3HaBaTh dPQexT
BKJIFOUEHUST HEPEATM30BaHHOTO MPUPOCTA KaNKTaja B MOKA3aTelu JI0X0/1a 10 MEHBIIICH Mepe B
TaKOH CTENeHH, YTOObI BKITFOUCHHE pa3Mepa PEHThI, PACCYUTAHHON Ha OCHOBE JIOJIH BJIAJICHUS
JIOMOM, OTPaXKa0 CTOMMOCTb HaXOJISIIEHCs BO BIIaJICHMH COOCTBEHHOCTH.

35. Uro kacaercs pepmepckux gomoxozsiictB CLIA, To Ciayk0a SKOHOMUYECKUX
uccnenoBanuii (COU) pa3pabaTeiBaeT CUCTEMY OLIEHKH UX JOXO0B, BKJIIOYAIOIIYIO YUET
peaM30BaHHOM MPUOBLIH, KOTOPasi aHAJIOTMYHa cUcTeMe, pa3paboTaHHol bropo mepenucu
CIIA mis Bcex aMepUKaHCKUX JIOMAITHUX X03UcTB. B Oyaymiem Oyner pazpaboran Oosee
KoHKpeTHbIH BonpocHUK OYCP 17151 Ooiee 4eTKOM OLEHKH MPOAaKH 3eMIIM U MaTepUaTbHBIX
PECypCOB, SBISIOIINXCS YaCTHIO CETbCKOXO03IHCTBEHHOTO MPEANPHUATHS. DTH MPOJIAXH OyIAyT
paccMaTpuBaThCs OTACITHHO OT MPOJaK (PMHAHCOBBIX U IPYTUX aKTUBOB, HAXOSAIINXCS B
paMKax JIOMalrHero Xo3sicTBa. Llenap JaHHOTO pemeHns COCTOUT B TOM, YTOOBI CO3/1aTh
BCIIOMOTATEILHBIN CUET /I (PePMEPCKHUX JIOMOXO3SHCTB, KOTOPBIM BKIIFOYAJ ObI TOKA3aTeNb
peaT30BaHHBIX JOXOJ0B OT MPUPOCTA KalHUTana u yOBITKOB. J[s u3MepeHus pa3nuyHbIx
MOCJIEACTBHUI MOJIUTUKU HAJIOTOOOI0KEHHS TOMAIIHAX XO3IUCTB IJIaHUPYeTCs pa3padboTarh
MoKa3aresb YMUCTOro J0X0/a C y4eTOM HOJ0XO0AHOT0 Hajlora 1 Hajora Ha 60rarcTBo, a TaKkxe
BBIIJIAT IO COLMAJILHOMY CTpaxoBaHHIO. BcectopoHHee u3mepeHne 60raTtcTsa mo3BOIUT
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paspaloTath psij MoKasaTesnen A1 U3MEPEHHSI 10X0/1a, KOTOPbIE B COBOKYITHOCTH JTOJIKHBI
YIIyYIIUTh aHAINU3 OTpeOIeHus, cOepekeHN 1 MHBECTUINN JOMAITHUX XO3SHCTB.

36. CoOepexeHus foMaIHUX X035HCcTB. COepekeHHs SBISIOTCA CPEICTBOM YBEINYECHUS

OoraTcTBa, KOTOPOE CBOJUT BOEIMHO MH(OPMAIHIO O T0X0€ JOMAIIIHEro X035 cTBa, pacxoax,
CBSI3aHHBIX C MOTPEOJIEHNUEM, U BBIILUIATaX 3a70/KEHHOCTU. CenbCcKoe X035 CTBO, ABISACH
MPEUMYLIECTBEHHO OTPACIIbIO C CAMOCTOSITENbHOM 3aHATOCTBIO, ITOJIBEPKEHO Pa3IMUHBIM
MpeIPUHUMATENBCKIM B (pHAHCOBBIM pruckaM. [IpennmpuHUMaTeNnbCKIEe PUCKK BO3HUKAIOT B
pe3ysbTaTe M3MEHEHHH B MTPOLIECCE MMPOU3BOJICTBA MIIM B IIEHAX; (PMHAHCOBBIE PHCKH CBSI3aHBI C
(buKcHpoBaHHBIME (PMHAHCOBBIMU 00s3aTeNBCTBAMH PepMepckoro xo3siictBa. COepexeHust
MIOMOTAIOT YBEJIIMYUTH pa3Mep OOraTCTBa JOMAIITHETO XO3SIMCTBA U CITy>KaT Oy pepHBIM HITH
CMSITYAIOLIUM CPEACTBOM /ISl PETYJIMPOBAHUS 3aIUIAHMPOBAHHBIX PACX0I0B, TAKHUX, KaK IUIaTa 3a
oOydeHne JeTe, Win 7Sl CMATYSHHST HeNPEABUICHHBIX COOBITHIA, TAKUX, KaK HEYPOXKaH WIIN
00J1e3HB KOT0-1100 U3 YICHOB JIOMAIIHEro X03siicTBa. Byayun cMsrdaroonmm cpecTBOM MpH
HACTYTJICHUN TUITAHUPYEMBIX U HETIPEIBUICHHBIX 00CTOSITENbCTB, COCPEKEHUS SIBIISIOTCS
MCTOYHUKOM JIMKBUIHOCTH JIOMAIIIHETO XO35ICTBA.

37. Hakoruenue coepekeHU TaKKe SIBISETCS HICTOYHUKOM (DMHAHCOBOHM 06€30MacHOCTH B
Oosiee MO3AHUIN EPHOA KU3HH, KOTAa 3apadaThIBa€Mblil JOX0JI, KaK IPABUJI0, CTAHOBUTCS
MeHbpIMM. COepexeHus - 3TO oKa3aTelb ABIKEHUS CPEJICTB B TEUEHHUE ONPEEIIEHHOTO
nepuoaa BpeMeHu. borarcTBo - 3TO moka3aTesb HAaKOIJIEHHBIX CPEACTB Ha JAHHBI MOMEHT
BpemeHHu. COepekeHHsI MOTYT U3MEPATHCS pa3nudHbIMH criocodamu (Juster). OnuH u3
CHOCOOOB 3aKITIOYAETCS B YKA3aHUH PA3HULIBI MEKIY JOXOI0M U pacXoJaMH TOMAIIHEro
XO034HCTBA, yCTAaHABIUBAIOIIECH MPSIMYIO CBSI3b MEX/1y I0XOJaMH U HaKOIUIEHHEM OOraTcTBa
CpeacTBamMu JOMAIIHEro X0351McTBa. BTopoil MeTox 3aKiIroyaeTcs B CyMMHUPOBAHUN HOBBIX
CPEICTB, BIIOKEHHBIX B aKTUBBI JIOMAILHEr0 X0341iCTBa, C CYMMOM BbIIUIAT B IIOrallieHUE
3aJJ0JKEHHOCTH. Miu ke cOepeskeHHsI MOKHO M3MEPATh TaK)Ke B BUJIE Pa3HULIBI B YUCTON
CTOMMOCTH JJOMAIIIHET0 X03s11CTBa 3a KaKON-JIN0O0 MepHo/i BpeMEHHU ¢ BHECEHUEM B Hee
W3MEHEHUH, OTPaKaIOIIUX YBEJINYEHUE UM YMEHBIIEHHE CTOMMOCTH aKTUBOB U TPaHC(EPTOB,
MOJIyYEeHHBIX JIOMAIIHUM X03sIicTBOM. J[kacTep u Apyrue uccieoBaTely yKa3bplBaloT Ha
3HAYUTENbHbIE TPYJHOCTH, CBSI3aHHBIE C MCIIOJIL30BAHKUEM B X07ie 0030POB BTOPOTO U TPETHETO
crioco0oB n3Mmepenus (Juster et al.).

38.  CDMU B xoae paboThI, CBI3aHHOH C BOIPOCOM cOepekeHHd (hepMEPCKHUX TOMOXO3SICTB,
MCTIOJIB30BAJIO TIOKa3aTellb COSpeKeHNH B BHJIE PAa3HUIIBI MEXKITy TOXOIOM H PacXogaMu
depmepckoro nomarnero xo3siicrsa (Mishra and Morehart). OueHKH I€HEKHBIX JOXO0B
KOPPEKTHPOBAIUCH C MOMOIIBIO OLIEHKH HAJIOTOBBIX 0053aTEIbCTB JOMAIITHETO X03S1CTBa C
HENbI0 pa3paboTKX TOKa3aTells YMCTOTO I0XoAa. B ucnons3yembie ipu 0030pax GopMyIIspbl
BHOCSITCSI HF3MEHEHUS, YTOO0BI 00JIee TOUHO U3MEPSTh 00BEM MOJISKANMX BBIIIATE JOMAITHIM



CES/AC.61/2005/8
page 16

XO03STICTBOM HAJIOTOB, YTO IMO3BOJIHT YJIYYITUTh OIEHKY YUCTOTO J0X0/a, COCPEHKECHHI U
HaKOIUIEHMs Oorarcraa.

39. TIlokasaTenpb OIarocOCTOSIHUS JOMAIIHETO XO3MCTBA. DKOHOMHYECKOE COCTOSIHUE JINIA
OTpeIeIISIeTCs KaK CTENeHb ero KOHTPOJIS HaJl BO3MOXHOCTBIO TOTPEOIISTH TOBAPHI U YCIYTH
(Hill). JIns momamHux X03sSUCTB pa3paboTaH MoKa3aTelb 3KOHOMHUYECKOTO 0JIaroCOCTOSHHUS,
KOTOPBIN BKIIIOUAET BCE MOTCHIINATIbHBIE UICTOYHHUKH JI0X0/a OT UCIIOJIL30BaHuUs paboueli CHITbI 1
nmerormxcs akTuBoB (Chase and Lerohl; Carlin and Reinsel; Wolff, Zacharias, and Caner,
May 2004; Wolff, Zacharias and Caner, February 2004; Salant et al.). B atom ciryuae
CIOCOOHOCTH MPHOOPETATh TOBAPHI U YCIIYTH PACCMATPHUBACTCS HE TOJIBKO KaK HAXOJIAIIAs CBOE
OTpa)KeHHE B JICHE)KHOM JI0XOJI€ JOMAITHETO X03S1CTBA, HO U B ICHEIKHBIX CPEICTBAX, KOTOPHIE
MOTYT OBITh TIOJTYY€HBI ITyTEM MPEBPAIICHUS aAKTUBOB JIOMAIIHEr0 X035ICTBA B I0XOI. JTO
MOYET OBITh JOCTUTHYTO PA3IMYHBIMU MYTSIMH, HAIIPUMED ITyTEM HCIIOJIb30BaHHUS COSPEIKEHHIA,
MPOJIAKN aKTUBOB WM B3SITHSI 3aKJIaTHOM MO UMYIIIECTBO. B 3TOM citydae criocOOHOCTb
MPUOOpETaTh TOBAPHI M YCIYTH MOXKET OBITh pean30BaHa HE TOJIBKO Oyarosiapst ICHE)KHOMY
JIOXOJTy JIOMAIITHETO X03S1CTBa, HO U OJaroaaps CpefcTBaM, KOTOPhIE MOTYT OBITh TTOJTyYEHBI B
pe3yNbTaTe MpEeBpalleHus] aKTUBOB JIOMAIITHET0 X0341CTBa B JOXO/I.

40. OYCP ucnonb30Bancs ajsi pacCMOTPEHHS OJHOBPEMEHHO JI0X0/a U O0raTcTBa MpH
OIICHKE SKOHOMHUYECKOTO 0JIAar0COCTOSHUS (DEPMEPCKHUX JOMOXO3SHUCTB. DTH OIICHKU OBLITH
OCYIIECTBIICHBI ITyTEM PA3JIEILHOTO OTIPENEICHUs pa3MEepOB 10X0/1a U OOTaTCTBa HA OCHOBE
CpeIHHX YPOBHEW g0Xo0/aa 1 OorarcTBa Hehepmepckux nomoxo3siicts (McElroy et al., Mishra
et al.). depmepckue qOMANTHIE XO3IHCTBA OBLIH CTPYIIITUPOBAHBI B 3aBUCIMOCTH OT OoJiee
BBICOKOTO MM 60JIee HU3KOTO pa3Mepa J0X0I0B M OOraTcTBa Mo CPaBHEHHUIO CO CPETHUMHU
YPOBHSIMU HeepMEPCKUX AOMAITHUX XO035HCTB. UTOOBI pacuIMpuTh OXBAT OLICHOK
0J1arocOCTOSTHUS, OIICHKH 00TaTCTBA Pe0OPa30BBIBAIIUCH B €KETOJHYIO PEHTY U
CYMMHPOBAJIMCh C OLEHKaMM JEHEXKHOT0 JoXoJa. B 3ToM ciydae OoraTcTBo paccMaTpUBaIOCh
KakK CpeJICTBO, CO3/1atolIee NOTEHIUAIbHYIO MOKYNATeIbHYI0 CHOCOOHOCTh, KOTOPasi BO3HUKAET
Onarosapsi HAJIMYMIO BCEX PECYPCOB JOMAIIHEro Xo3aicTBa. [IpuHSIB BO BHUMaHHE BCe
MUMEIOIIUECS PECYPCHI JOMAITHETO X03HCTBA MOKHO OCYIIIECTBUTH 00JIee TOUHBIN aHAJIH3,
TIO3BOJISIFOIIUI CPABHUTH MEXTy COOOM JOMAIITHUE XO3SHCTBA, HAXOISAIIMECS Ha Pa3TUIHBIX
dTarax CBOETO Pa3BHUTHS, IMKJIA WK JOMAITHHE X03HCTBA, IO-Pa3HOMY pacIlpeIeIUBIINE CBOU
aKTHBBI.

41. CDOWU ucronp3yeT aHAJIOTHYHYIO0 HHPOPMAIIUIO O JEHEKHBIX JT0X0aX U OOraTcTBe
JOMAIITHUX XO3SHCTB Ui pa3pabOTKHU WHIEKCA, OCHOBAHHOTO Ha JIBYX COCTABJISIOLINX
HKOHOMHYECKOT0 O1arococtostars. OH MOXKET ObITh MOJTYYEH MyTEM HCIOIb30BAHUS
cienyroniel GopMyJIbL:
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IIOKAa3aTeIb DKOHOMUYECKOr0 OJIarOCOCTOSHUSA = JOXOJ JOMAIITHETO X035HCTBA + YHUCTHIE
aKTHBBI, BEIPAXKEHHBIE B BHUJIE€ TOJIOBOM PEHTHI.

42. Ilpu ompeneneHuu pa3mepa 60rarcTBa B BUJE rOJ0BOM PEHTHI BO3HUKAIOT MPOOIEMBI,
KOTOpbIE BKIIIOYAIOT IPUHATHE PELICHUH B OTHOIEHUH POIOJIKUTEIBHOCTH 1€ATEIbHOCTH
X034HCTBa, NPOLIEHTHOM CTaBKU M UCIOJIb3YEMOI0 IIOKa3aTeNsl YUCThIX akTuBOB. OniHa U3
npo0JseM onpeesIeHus MPOAOKUTEIbHOCTH AEATEIbHOCTH TOMAIIHUX XO3SHCTB COCTOMUT B
TOM, YTO B CJIy4ae WX BJIAJACHUS ONepaTOpaMH U JPYTHM JUIIOM WM JIULAMHU TPYAHO PEUIUTD,
KaKo# CpOK IMPOJOJIKUTEIBHOCTH CIIEYET UCTIONIBb30BaTh. DOpMyJIbl, HCIIOIB3yEMBIE AJIS
OIPEIEJIEHNUS CPOKOB €3KEr0IHON PEHTBI, 0OBIYHO TPEOYIOT BBIOOPA ONPEIEIIEHHOIO BPEMEHHOTO
ropu3onTa. OIHUM U3 BApPUAHTOB PEIICHUS BOIIPOCA SIBJISETCS MPEANOI0KEHUE O TOM, YTO HU
OJTHO JOMAITHEee X03AHCTBO He OYIeT UCITIOIb30BaTh aKTUBBI TAKIMH TEMITaMH, KOTOPBIE MOTJIH
ObI MPUBECTH K OOHUIIAHUIO IPYTHX WICHOB JJOMAIITHETO X03siicTBa. BakHOe 3HaYeHNE NMEeT
TaKXe TO, KaKOH MCIOJIb30BaTh MOKA3aTelb ISl OTPeIeIeHUs] YUCTOM cTtonMocTi. Depmepckue
JIOMAIITHUE X035 CTBA, KaK U APYTHe JOMAIIHUE XO3HCTBA, B PAMKaX KOTOPBIX MIPUMEHSIETCS
CaMOCTOSITeNIbHASL 3aHATOCTh, UMEIOT aKTUBBI, 00ECTIEUNBAIOLINE OCHOBY JJIS IOy YCHHS
JEHeXHOoro n1oxona. Heo6xoaumMo yCTaHOBUTH B3aMMO3aBHCUMOCTh MEXKAY 10XOJI0M U
aKTMBAMU JJIs peILIEHHsI BOIPOCa O TOM, KaKOH 00bEM UHCTHIX aKTHBOB BKJIIOUUTH B (hopMyITy
"exxeronHoi peHtsl". COU mpeanpruHUMaeT MONBITKY PEIUTh 3TOT BOIIPOC MyTEM HUCKIIOYEHUS
MPOU3BOJICTBEHHBIX aKTHBOB (hepMEPCKOTO X0341CTBA U TOBAPOB UIUTEIHHOTO TIOJIB30BaHUS
JIOMAIITHETO XO035MCTBA U3 TIOKa3aTeNlel YNCThIX aKTUBOB, UCIIOJIB3YEMBIX TSl pa3paboTKu
KOMILICKCHBIX TIOKa3aTenell 0JarocoCTosIHAA. AHAIN3 ATHX TPEOYIONMX OCTOPOKHOTO MOIX0/1a
BOTIPOCOB MOKET IIOMOYb OTIPENICIICHUIO TOTO, KAKMM 00pa3oM MEePCIeKTHBA 0JIaroCOCTOSHUS
MOYKET MEHSTHCS B 3aBUCHMOCTHU OT MPOJODKUTENIEHOCTH JESTEIbHOCTH X03HCTBA,
crenn(uIeckux 0COOEHHOCTEH MPOU3BOICTBA WM APYTUX YEPT, XapaKTEPHBIX JJIS TOMAIIHEr 0
1M pepMepcKoro Xo3sicTBa.

43. Ilepemaya akTHBOB OT OJHOTO MOKOJEHUs ipyromy. [lepenada akTuBOB epMepcKoro
X035IICTBa HOBOMY TIOKOJICHHIO TIPOU3BOJICTBEHHBIX JIOMAIIIHUAX XO3SHUCTB MpPECTaBIsET
OOJIBIION MHTEPEC TI0 KpaitHel Mepe 1o aByM npudanHam (Gale, Monke). OpHa u3 HUX KacaeTcs
BOIpPOCA O TOM, KakuM 00pa3oM Iepenada akTHBOB MOXKET 3aTPOHYThH MTPOU3BOJICTBEHHYIO
JIEeSITEIbHOCTD U CTPYKTYPY (pepMepCcKUX X03sMcTB. BTopas cBsizaHa ¢ Bompocamu,
Kacaromumucs Hakorieans aktiuBoB (Hendricks).

44. TlpuoOpereHne 3eMiin, 000pyIOBaHUS M JPYTUX aKTUBOB ISl MICTIOJIE30BaHUS B XO/1€
TIPOM3BOJICTBEHHON AEATEIBHOCTH MOXKET CO3/[aTh TPYIHOCTH JUI HAUMHAIOIIUX (hEepMEpPOB.
Pa3mep kanmuTanbHBIX BIOXEHHH, HEOOXOUMBIX JUJISl MPUOOPETEHUsS (hePMBI 1aXKe CKPOMHOTO
pasmepa, MOKET OKa3aThCs OUeHb OOJbIIUM. Tak, HampuMep, CPEIHSSI CTOUMOCTH (pepMepCKOro
xo3sicTBa Ha Tepputopun CIIA B 2002 roxay npessimana 500 000 nonnapos. Pacxomsl,
CBSI3aHHBIE C OCYILIECTBJICHUEM NPOU3BOACTBEHHOM EATEILHOCTH, KOTOPas MO3BOJINIA Obl
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o0ecrieunBaTh JOXO0/, TOCTATOYHBIN IS OAEPKaHUS TOTPEOICHNS TOMAIIHEr0 X035 CTBa,
enie OoJiee MPEBBINIAET YKa3aHHY0 cyMmMy. [IpuoOperenune npeanpusTus omaroaaps nepenade
WM HACJIeIOBAHUIO MIPU HE3HAYMTEIBHOM €ro 3a10JKeHHOCTH MJIH €€ OTCYTCTBHUHU CO3JaeT
Oosee OyaronpusITHBIE (PUHAHCOBBIC YCIIOBUS, YEM €CITU ObI OHO OBLIIO MPHOOPETEHO 3a CUET
3aeMHOro kanurana. [lpyroe peuieHue, uMerolee BakHOe ¢ ((PUHAHCOBOW TOUYKH 3peHUs
3HAYEHUE [yl JOMAIIHET0 X03HCTBa ONepaTopa, CBSI3aHO C MPOA0JIKUTEIbHOCTHIO
JEeSITEIbHOCTH JIOMAIIHETO X034HCTBA, C IPUHATUEM PELIEHUS O BBIXOJIE Ha MIEHCHUIO U C
MpeKpameHHeM y4acTusi B IPON3BOICTBEHHOM NesTeIbHOCTH (epMbl. Pelenne o BeIxoje Ha
MICHCHUIO, IPUHUMAEMOE BJIaJICTIbIIAMHU JIOMAILTHETO X035HCTBA, OKAa3bIBACT BIIMSHUE HA Pa3Mephl
3eMJIH U YCIIOBHSI, HA KOTOPBIX OHA TIEPEXOIUT B PYKH HOBOTO MOKOJIeHUs. [lomyueHHbIC B
2001 rogy pesynsrate OYCP nanHbie noka3siBaroT, 4To 23% onepaTopoB MJIAHUPOBAIIN BBIMTH
Ha TIEHCHIO B TEUEHHUE IATH JeT. U3 HuX 0K010 26% HamMepeBaInCh MepeaTh yIpaBIICHNE
X03s1cTBOM HacnenHukaMm. OcTanbHbIe BEIPA3WIIN JKEIaHue MPOoJaTh, CIATh B apEHAY WU
PacTopsANTHCS CBOUMH MPEANPUATUAMU KaKUM-TTHO0 HHBIM 00pa3oM.

45. Hacnenoanue npeacTaBisieT coO0H nepeady OTBETCTBEHHOCTH 3a YIIPABICHUE IPYTOMY
oneparopy. Takad nepegada MOKeT BKIIFOUATh WM HE BKIIIOYATh NIEpeiavy MpaBa Ha BIaJeHUE
npennpusitueM. [lepeaaua BiageHus: CTaBUT BOMPOC O TOM, KAKUM 00pa3oM BBIXOISIIIEE Ha
MEHCHIO TIOKOJICHHE OTIepaTopOB OyJIeT MOIyvaTh JOXOJ U 00ecTieuuBaTh CBOIO (DMHAHCOBYIO
0e3omacHOCTh B OoJiee MO3JHUI MepHo/I )KU3HA. HeKoTopble MOTYT MojaraTecsi Ha
HaKOIJICHHBIE UMH cOepekeHns. J[pyrum nmotpedyercs J0X01 OT UX MPEATIPHATHS.
Beixonsmuii Ha IEHCHIO OTIEPaTOp MOXKET BHIOpATh COXpaHEHHE NIpaBa Ha BIaCHHE U
MOJTyYCHUE apSHTHOMN TUTAThI MM WHOU ()OPMBI BBITUIAT OT OTIepaTopa, KOTOPHIH IMOIydaeT
HaCJIEJICTBO. B KOHEUHOM cueTe nepeiada akTHBOB (pepMepcKoro U HeepMepCeKOoro X03sIicTBa
CBOJUTCS K MPUHATHIO PEILICHUS O HACIICIOBAaHUN U MHOM PACHOPSDKEHUH OOraTcTBOM. 3aKOH O
HAJIOT000JI0KEHUH U JPYTHe IPaBrUiia MOTYT OKa3aTh BIMSHUE Ha YCIOBHUS, HA KOTOPHIX
COOCTBEHHOCTH TiepeiacTCs HOBOMY TIOKOJICHHIO, BKIIIOUasi BOMPOC 00 00s3aTeNbCTBAX M0
ymiate HanoroB. MHpopMarus o 6oraTcTBe JOMaITHUX X03HCTB, UX CTPYKType U
MpeJInoiaraeMoM MCIOIb30BAaHUH WX aKTHBOB B 0oJiee MO3THUI MEPHO]T MOKET MOMOYb
MOHUMAHHUIO BOIIPOCOB, CBSI3AHHBIX C M3MEHEHUEM CTPYKTYPBI, JOCTYIIOM K HCIIOJIb30BAHUIO
3eMJIM HOBBIMHU ¥ HAUMHAOIINMU depMepaMu, GUHAHCOBOW 0€301TaCHOCTRIO B 00JICE IMO3IHUM
MEePUOJ )KU3HU U TIOCIECTBUSIMU 3aKOHA O HAJIOTOOOJIOKEHUH, B YACTHOCTH 3aKOHOB,
CBSI3aHHBIX C HAJOTOOOJIOKEHHEM OCTaBJIIEMOTO HACIIETHUKAM HMYIIIECTBA.

46. JIukBUIHOCTH (hepMEPCKHUX TOMOXO035CTB. Hanmmume TMKBUIHBIX CPENICTB IMO3BOJISET
JIOMAIITHUM XO3SICTBaM BBITIOJIHATH (PMHAHCOBBIE 0053aTENBCTBA M0 MEPE MX MPEAbSIBICHUS.
Nx 00beM uzMepsieTcst MyTeM aHaiu3a CTPYKTYpbl OalaHCOBBIX BEIOMOCTEH (pepM U ToMaITHUX
XO3AUCTB JUIS OTIPENICIEHHUs TOTO, JOCTATOUYECH JH 00BEM TEKYIIIMX aKTHBOB, B CIy4ae UX
MIPO/IaXH, AJIs1 TOTO YTOOBI MOKPBITH TEKyLIHe 00s3aTenbcTBa. PUHAHCOBBIC AHATUTUKU OOBIYHO
MOAPa3yMEeBAIOT MO/ TEPMUHOM "TEeKYIIUNA" HEKOTOPBIN CPaBHUTENHbHO KOPOTKUM Mepruoj
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BpPEMEHH, PaBHbIN oHOMY roy. COOTHOIIEHHE TEKYIINX aKTHBOB M MACCUBOB YKa3bIBaeT Ha
00BeM BHYTPEHHETO KaluTaja, KOTOPhIM 001a1at0T hepMepcKue JOMaITHUE X03SHCTBa JTst
OCYIIECTBIICHHS] TIPOU3BOJICTBEHHOM AEATENLHOCTH. [IpH NCTIONB30BaHUH TOMAITHUMU
X03s1iicTBaMU (PMHAHCOBBIX PECYPCOB JJIsl OCYIIECTBIICHUS ICTEIBHOCTH, CBSI3aHHOM 1 HE
CBSI3aHHOU C CENTbCKOXO035HCTBEHHBIM IPOU3BOJICTBOM, JUIS TOYHOTO ONpEeNIeHNsl 00beMa
CPE/ICTB, KOTOPBIM pacnojiaraeT MpeArnpusTHe s NpUoOpeTeHHs: HE0OXOAUMBIX BBOAMMBIX
pecypcoB, pelieHus IpoOieM, BOSHUKAIOIINX B PE3yJIbTaTe HENPEIBUICHHBIX 00CTOSATENbCTB, U
MOKPBITUS] KPATKOCPOYHOH 3a/10JDKEHHOCTH, BO3MOXKHO, TOTPeOyeTcs: 00BN 00beM
MHPOpPMAIIUU 00 UCTOYHUKAX aKTUBOB U TTACCUBOB (DepM U IOMOXO3SICTB.

47. Crpykrypa noptdeneii JoManrHuX X03UCTB. XOTS PepMepCcKre TOMaITHUE X03sHCTRA
pacronararoT pa3Ho0Opa3HbIM MOPTQENIeM TacCUBOB, (epMEPCKUE aKTHBEI, TJIABHBIM 00pa3oM
NpUHAAJIeKaBIIas pepMme 3eMJls, ABIISIOTCS TJIAaBHON CTaThel nX 0aJaHcoBBIX BegoMocTei. [Ipu
JUBEPCUPHULIMPOBAHHBIX TOPT(HESIX JTOMALTHUX XO3SIMCTB CTENIEHb IIaTEKHOCTU
CEJIbCKOXO3SIICTBEHHBIX MIPEANPHUATHIM, B OCHOBE KOTOPBIX JIEKAT aKTUBbI UJIU JIMKBUIHOCTD
JOMAIITHUX XO03SHCTB, MOKET OBITh HEOOLIEHEHA IIPU 03HAKOMJICHUH TOJBKO ¢ 0aJlaHCOBBIMU
BEJJOMOCTSIMH CEJIbCKOXO03HCTBEHHON NeATeNbHOCTU. UKCThIE MaTepUalbHbIE PECYPCHI,
[I0JIy4aeMbl€ OT HECEIBbCKOXO035IICTBEHHOM NEATENbHOCTH, MOTYT MCIIOJIb30BATHCA IS
IIPEOAOJIEHHS] TPYIHOCTEHN, BOSHUKIINX B CHIIy HEOCTATOYHOCTH JIMKBUIHBIX CPEICTB,
HCIIOJIB3YEMBIX B CEIbCKOXO35IMCTBEHHON AESATENBHOCTU. [IpOTHBOIONOXKHAS CUTYyAINs] MOKET
BO3HHKATh, KOT/Ia aKTUBBI (PepMBI UCTIONIBE3YIOTCS B KAYECTBE JIOTIOTHUTEFHOTO 00ECTICYeHUS
noTpeOIeHNUS WK 111 GPUHAHCHUPOBAHUS TPEATIPUATHH, HE 3aHUMAIOIIUXCS
CEIBCKOXO35IMCTBEHHOM AEATENBHOCTRIO. ECIN 0CTaBUTH B CTOPOHE NMPOU3BOICTBEHHYO
JESITeIbHOCTD U TOBOPUTH JIMIIB O JOMAITHUX XO3SHCTBAX, TO HHPOPMAIUI O CTPYKType
nopTtdeneil JOMaITHUX XO3SHCTB MO3BOJSET YBUIACTh UCIIOIB30BAaHUE UX CPEACTB U
(uHAHCHpPOBaHKE TIEPBOOYEPEHBIX 3aa4, OCOOCHHO MO MEpe YBEIMUYCHHUS POIOIKUTEIBHOCTH
JIEATEIBHOCTH JOMAILIHUX X03HCTB U CTAPEHUS UX YJICHOB.

VII. BBIBO/bI

48. C nayanma XX Beka CHCTEMbI KOHIEIIMU ¥ cOOpa JaHHBIX, UCTIONB3YEMbIC JUISl U3MEPEHUS
OoratcTB (hepMepcKHX XO035HCTB, peTepreny 3HaunTenbHble n3MeHenus. OYCP no3sossier
€KEro/IHO 3HAKOMUTHCS C OAIIAHCOBBIMU CUETaMH (PePMEPCKHUX TOMAIIHUX XO3SHCTB.
KirroueBsim acriekTom mMetoja, mpuMensiemoro B xoae OYCP, sBisiercst To, 9T0 3TOT 00630p
MO3BOJISIET pa3aelsiTh pepMepckue u HeepMepcKrue KOMIIOHEHTHI aKTUBOB 1 TTaccuBoB. O030p
MO3BOJISIET TAK)KE YCTAHABIMBATH CTPYKTYPY COOCTBEHHOCTHU CEITBCKOXO03IHCTBEHHBIX
NpeNpHUsITH, 0OecrieunBasi TOUHOE N3MEpeHne 00beMa ACITEIbHOCTH, OCYIIECTBIIEMON
(bepMepcKuM NpeAnpUATHEM-0TIEPATOPOM U €TO JOMAITHUM X03SHCTBOM.
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49. Xors cucrema cOopa JaHHBIX ObUIA yIydllleHa, MMEETCS] HECKOJIBKO 00J1acTel, KOTOphIE
HY’KIAI0TCS B JaJIbHEHIeM yirydrieHun. Tak, HanpuMep, OyAyT MOArOTOBIEHBI OoJiee
KOHKpPETHBIE BOIIPOCHUKH, HCToNb3yeMble B Xo1e OYCP, B koTophIxX OyIeT 3anpamBarbes
UHOPMALUS O MPOJAKE 3€MIIM U MAaTEPHATIBHBIX aKTHBOB OTJEIBHO OT MPOJIaK (PMHAHCOBBIX U
JPyTUX aKTUBOB JJIOMAILIHEro X03siicTBa. Llenp Takux u3MepeHnit COCTOUT B TOM, YTOObI
pa3paboTaTh BCIOMOTaTeIbHbIHM cUeT (epMepCKOro JOMAIIHEro X03sicTBa, KOTOpbIi OyneT
BKJIIOYATh CTAaThIO O PEAIN30BAaHHbIX MPUOBUIAX HA KaUTAN WIK YObITKAaX. OTH YIy4IIEHHS B
U3MepeHnH OoraTcTBa (pepMepCKUX JOMAIIHUX XO3IHUCTB 00JIeT4aT uX CONOCTaBICHUS C
He(depMEepPCKUMHU JOMAIIHUMHU X03sIICTBaMH, 0COOCHHO U3MEPEHUE Pa3MEPOB YHUCTOTO OXO0a, U
MO3BOJIAT YJIYUIIUTh aHAIHU3 MOTPeOIeH s, COepEKeHNH U MIHBECTULINHN TOMAIITHUX XO3SHCTB.

Ta6auna 1. Cpennmnii 10xo01 pepMepcKkux 70MOX035iCTB 0ONepaTopoB B pa3duBke mo Tunam gpepm, 1999 roa
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OO0uue akTuBbI GepMbl 84 147 347772 299 934 512282 810706 1230336 2212336 468 385
OO61m1ast 3a10DKEHHOCTD (hepMBI 6590 7002 28398 32561 109 313 205 558 442 800 49 422
YucThle akTHUBBI (hepMBbI 77 557 340 770 271 536 479 720 701392 1024778 1769 220 419 063
Jlonst ToMOX035HCTBA OnepaTopa B akTHBaX (hepMbl 83 600 336 644 290 023 485 049 747 020 1103 458 1799 418 435438
Jlonst TomMoxo3siicTBa onepaTopa B 3a10KEHHOCTH 6534 6913 27938 31683 104 470 190 427 368 129 45939
bepmbr
Jlons ToMOX03s1iCTBa ONepaTopa B YHCTBIX aKTHBAX 77 066 329 731 262 085 453 366 642 551 913 031 1431288 389 498
hepmbl
Hedepmepckie akTHBBI JOMOXO034#CTBa OnepaTopa 66 752 218 860 236 907 161 769 132167 199 793 259 502 198 219
HanuyHble, cyeTa ACHEKHOTO PhIHKA U T.J. 17 542 61 028 36 898 46 193 32 556 38 343 49228 41200
IRAs, Keough, 401K, etc. 11969 50939 67 447 38539 27555 39439 50138 50 663
AKIMOHEPHBIIT KaluTall, B3aUMHbIE (JOHBI H T.1. 12590 50 838 48 774 36 126 35830 61 065 70 145 44 048
Tpoune HeepMepeKre aKTHBBI *24 650 56 055 83 788 40912 36225 60 945 89 993 62 309
Hedepmepckas 3a/10/KeHHOCTB TOMOXO035HCTBA 5872 12 151 37248 17 558 13 004 27 644 32919 25061
oreparopa
Yucras CTOMMOCTh He(hepPMEPCKHX aKTHBOB 60 880 206709 199 659 144 212 199 162 172 149 226 584 173 159
JIOMOXO3SIHCTBa OIlepaTopa
Yucras CTOMMOCTB IOMOXO3SIHCTBA onepaTopa 137 945 536 440 461 744 597577 761713 1085180 1657 872 562 657

Hcemounux: O030p yrpaBieHHs celbCKoX03siicTBeHHbIME pecypcamu, MCX CIIA, 1999 rog

® YKa3bIBaeT Ha TO, YTO OOBIYHAS OLIMOKA MPH MOACYETE MpeBbimaeT 25% U COCTaBISET WIN

paBHa meHee 50%.
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Puc. 1. CoBpeMeHHBIE (hepMBI HCIIOJIB3VIOT BBOIMMBIE PECYPCHI M3
Pa3JINYHbBIX HCTOYHUKOB, KOTOPBIE, B CBOIO OYEPEAb, IPUHUMAIOT
JIOJIEBOE VYACTHE B IIPOU3BOJICTBE U JIOXOJIE

Jlomoxo3stiicTa N
o JloMoX03s1iiCTBa MOT'YT:
TMosnyuennbiit C 1o1en N N
; coberaeriocT A bepvor
> Jlomoxo3stiicTBa npe}:mpmn"n% P
e paboTaTh BHE d)eé)MLI
® OCYLIECTBIISITh C lipex(eum/
= MHBECTULIMU B HEPEPMEPCKUE
TlocTaBIHKH BBOXUMBIX Jlomarnue xo3siicTpa, AKTUBBI puep
pecypcoB KOTOpbIE 00eCreuHBaloT
BBOJIUMBIE pecypesr/
yCIyTH
BBoaumeie pecypchl
U3 CJICAYIOInX
. DyHKIMH NOAPSIYNKA
YHCTBIH J0XO. HUCTOYHUKOB: I J1aBHBIE CBS3U: MOYKET BBITIOJHATD:
(epmsl B Buze ® 3eMIIEBIIAJIEIICI- e (epmep
SaBenHOf i== |- paGouas cra HOCTABILIK + nocTasuK
of
pi - ynpaBnenue — ® 1epepaboTuuk
® TOKyNaTesb TPOLYKLHH
CTOMMOCTH - MaTepHAIbHbIC AKTHBBI ® TOCPE/HUK
® JIMILIO, BBIMOJIHAIOLIEE
- (h)MHAHCOBBIC AKTUBBI ® HOIPATINK g,#erp"pywmmm
- i VHKLMH
TPEeIMPUHIMATETBCKUH ® [apTHEPSHI o L0, CO3AIOLICE
OIIBIT BEPTHKAIIBHYIO CBA3b
e npoune
TocTraBmukn B
BBOIMMBIX PECYpPCOB CIIOMOTI'aTCIIbHBIC
IpounsBoa- CBA3M. DUHAHCOBBIC HHCTHTYTHI:
~ | crBeHHbBIe G o (hHHAHCOBBIC HHCTUTYTHL
Moayuenuprii v CBSI3H w—| e (hUHAHCOBBIC PHIHKU * iggﬁ;@?g” thepmeperux
J10X0JX ® HaeMHBIE MEHEKEPBI o MCX CHIA/npaBuTenscTBO
o OaHKH
° KOOHCpaTﬂBBI ® OTACIIbHBIC JIMIA
® IPaBUTEILCTBA ® 10CTaBIIMKK

Puc. 2

Poct yuacTus 3aMHTEPECOBAHHBIX CTOPOH B IIPOU3BOACTBEHHON IEATEILHOCTH
depMmepcknx momanraux xossicts CIITA

U3 2,1 M. dhepm:

- 209 000 dhepmepoB cIAOT 3eMITIO B apeH/y C JI0JIeH yJacTHsl B IPOU3BOJICTBE: €Il
633 000 dpepMepoB cAArOT 3eMITIO B apeH 1y 33 HATMYHBIE CPEJICTBA;

- 910 000 dpepMepoB MOKPHIBAIOT 33JOJKCHHOCTh B KOHIIE TO/[a; MOYTH BCE OHU
UCTIONB3YIOT 3a€MHBIE CPEICTBA B TEUCHNE KAIICHAAPHOTO I0/1a;

- 50 000 ¢epmepoB BEIpAIIMBAIOT CEITbCKOXO3IHCTBEHHYIO MPOAYKIUIO ISl PYTUX
¢upM Ha OCHOBE KOHTPAKTHOH TOTOBOPEHHOCTH;

- 93 000 goMamIHNX XO3SHMCTB OPraHU3yIOT CBOU (hepMbI Ha yCIOBUSIX MAPTHEPCTBA,

- 65 000 moManTHUX XO3SIMCTB OPTaHU3yIOT CBOM (EPMBI B BHJIE CEMEHHOTO
HPEINpUATHS;

- 145 000 depm umeroT GopMy MHOTOCEMEHHBIX JJOMAITHUX XO3SHCTB,
00€eCTIeYNBAOIINX TPOU3BOACTBEHHBIE AKTHUBEI.
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Puc. 3
JloMoXx034iicTBa pacnpeaesitoT (MMEOT JOI0) YUCTYIO CTOUMOCTD
(hepMepCcKrX aKTHUBOB MEXY IPYTUMH CYOBEKTaMM, 00EeCIIeUHBAOLIIMMU
BBOJMMBIE PECYPCHI

i Hpyrue
JloMoXx0351CTBO fOpHTITIeCKHE
omeparopa hinziie|
depmepckne 3a10JKEHHOCTD
AKTUBBI depmbl
Yucras
CTOUMOCTB
thepmepckux
AKTHBOB
Yucrasi CTOUMOCTh Yucrast CTOUMOCTh
thepmepckux hepmepckux
AKTHUBOB, IIpE€HA- aKTHUBOB,
3HAYCHHAas OJIs1 l'[pH'—II/ITa}OI:ll_II/IX(Jﬂ
Apyrux JOMOXO3AUCTBY
IOPUANYICCKUX JIULL oneparopa
Puc. 4

Ymcras CTOMMOCTh aKTHMBOB JIOMOXO03SIMCTBA OIIEpaTOpa CKIAABIBACTCS U3
d)CDMeDCKI/IX )4 HCd)CDMeDCKI/IX AKTHBOB U IMAaCCUBOB

Hedepmepckue Hedepmepckas
aKTuBBI (pepMepcKux 3a10JDKEHHOCTh

JIOMOXO03SUCTB (hepmepckux
JOMOXO035HCTB

v

Yucrasi CTOMMOCTh
He(epMepCKUX
aKTHBOB

v

Yucrast CTOUMOCTh
aKTHBOB,
TIPUYNTAIOIIASICS
JIOMOXO3AHCTBY
orneparopa

Yucras CTOUMOCTh
(hepMepCKiX aKTHBOB,
TIPUYHTAIONIAsICS
JIOMOXO3HCTBY

\ 4

omepaTtopa
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