MOJIITUKOIO, IO BCTAHOBWJIMCH y KpaiHi; XapaKTepoM aMOpPTU3ALIMHOT MOJITUKU;
YaCOBUMHU paMKaMU YXBAJCHHS PIllIEHb MPO 1HBECTYBAHHS; YITKOIO 1HBECTHIIIHOIO
MOJITUKOIO, PO3PAaXxOBaHOIO HA TPUBAIY MEPCIIEKTUBY.

Oco0nMBY 3HAYUMICTh Yy PETIOHATBHOMY TPOMHCIOBOMY PO3BHUTKY Ta
MIJBUIICHH] PIBHS €KOHOMIYHOI O€3IMEeKH PEerioHiB Ta JiepKaBU HaOyBa€ MPUHUHATTS
Ta peaiizallis Imporpam 3ajydeHHs 1HO3eMHHUX 1HBECTHIIIN SK HEB1J €éMHOI CKJIa0BOT
CTpaTeriii coliagbHO-€KOHOMIYHOTO PO3BUTKY PEriOHIB, pailOHIB Ta OKPEMHX MICT,
Ta IXHE Y3TOJDKEHHS 31 CTPATETisIMU COLIaIbHO-€KOHOMIYHOT'O PO3BUTKY raiy3ei Ta

TEPUTOPIAJTLHUMHU HIJILOBUMU ITPOTrpamMamu.

Onegina V., Doctor of Economic Sciences, Professor, Kharkiv, KhNTUA

INVESTING AND CAPITAL ACCUMULATION IN AGRICULTURAL
ENTERPRISES

Investing is vital important for economic growth. The experts of Food and
Agricultural Organization (FAO) of United Nation have proved essential role of
investing in agriculture for reducing poverty and hunger, support of environmental
sustainability and achievement of sustainable development goals (SDG) [1].

GDP of Ukraine did not restore in 2017 at the level of 2008 (GDP index in
relation to 2008 equaled to 84.2%) after two economic crises (2008-2009 and 2014-
2015), but the volume of agricultural production was greater than its level in 2008 by
almost 27% (at agricultural enterprises — by 42%). The investments had growth trend
in agriculture in Ukraine in this period. In 2015 capital investments in agriculture
reached UAH 30.2 billion, in 2016 — UAH 50.5 billion, in 2017 — 64.2 billion [2]. In
2017 capital investments were 3.9 times as high as in 2008, and compared with the
level of crisis year 2009 — 6.9 times. In terms of the US dollars, the volume of
investments in agriculture in Ukraine did not have such sharp growth, their annual
value was the largest in 2008 (US$ 3.2 billion), and afterwards it ranged from
US$ 1.2 billion (2009) to $ 2.4 billion (2017).
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Our correlation analysis confirms, investments in agriculture were influenced
by the prices for agricultural products, the amount of profits of agricultural
enterprises. The correlation coefficient between profit and investment indices is equal
to 0.797 and 0.937 for indicators with one-year lag. The correlation coefficient
between the price indices and the indices of investments equals 0,303 for the same
year indices and 0.721 with one-year lag. Favorable price dynamics for agricultural
products and increasing of financial results of agricultural enterprises provided
sources of investments for next year. The prices of agricultural product were by 4.2
times higher in 2017 than in 2008. The depreciation of the Ukrainian national
currency and active export of agricultural products caused an increase of the
agricultural products prices in the domestic market of Ukraine.

The processes of investing in agriculture led to accumulation of capital and
increasing the value of fixed capital, which was 3.1 times as high in 2017 as in 2008
(it increased from UAH 97.8 billion to UAH 305.0 billion). But the conversion of the
value of fixed assets in agriculture into US dollars testifies its decrease during this
period (from $ 18.6 billion to $ 11.5 billion). Anyway, there were the processes of
real increase of fixed capital in agriculture. The level of depreciation of the fixed
assets has dropped in agriculture in Ukraine from 55.1% in 2008 to 35.4% in 2017.

The calculation of the indicators of the value of fixed capital per one employed
person and one hired worker of agricultural enterprises showed, firstly, the growth of
these indicators, estimated in the Ukrainian currency for 2008-2017, as in agriculture
(3.6 times), and in agricultural enterprises (almost 4 times). Secondly, a significant
excess (4.4 times) of capital-labor ratio in agricultural enterprises compared with the
average its level in agriculture as a whole. Thirdly, in 2017, the fixed capital per unit
of labor, converted in US dollars, did not reach its 2008 level. Comparison 2017 level
of fixed capital per unit of labor in Ukraine with the calculations of FAO experts [3]
testified that the capital stock per one employed in Ukraine is considerably inferior to
the level of developed countries (US $89 800), but agricultural enterprises in this
indicator ($ 18 500) have reached the average level of Europe and Central Asia

($19 000), while, in general, the level of capital-labor ratio in agriculture in Ukraine
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($ 4000) was on the average world level ($ 4000), the including of value of land in
the value of fixed capital even increase this ratio for Ukraine.
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HEOBXIJHICTD, 3SMICT TA HIJIT YITPABJIIHHA OBOPOTHUMUA
AKTHUBAMM HA PIBHI IIIAITPUEMCTB

3a JaHUMU JeP>KaBHOTO KOMITETY CTATUCTUKH YKpaiHU 1HBECTHIlT Y 00OPOTHI
akTuBM Ha novatok 2019 poky cknamanu 3349,0 mupa. rpH. ¥ 3aiiManu y 3arajibHin
cymi aktuBiB 51,0%. 3a ocTaHHI POKM CcKjlajacss TEHIEHISl J0 3MEHIIEHHS iX
pPO3MIpYy Ta YacCTKU y BaJIOTI OajaHCy MIANPUEMCTB 3a yciMa BHUAAMH €KOHOMIYHOI
TUSJTBHOCT1, IO CBITYUTH MPO 3HUKEHHS PIBHS 1X 3a0€3Me4eHOCTI ¥ € OaHuM 13
(akTOpiB CKOpPOUYEHHS OOCSTiB BUPOOHUITBA y OaraTbOX Taly3siX EKOHOMIKH
VYkpainu. Ile, 0e3yMOBHO, BUKJIMKAE HEOOXIMHICTh MIABUIICHHS €(QEKTUBHOCTI
YIpPaBIiHHSA 00OPOTHUMHU aKTHUBaMU Ha PiBHI HIANPUEMCTB.

OOOpOTHI aKTUBH, SIK1 3aiIMalOTh 3HAYHY YaCTKY yCiX aKTHUBIB MIANPUEMCTBA, Y
3HAYHOMY CTYTI€HI 3yMOBIIIOIOTH CTiWKe (DPIHAHCOBE CTAHOBHIIE MIiAMPUEMCTBA, Ta
MOTO 1HBECTHUIIMHY NpHUBAOJIUBICTh. SKIIO MIANPUEMCTBO 3a0€3MeUYeHE JOCTATHBOIO
KUIBKICTIO HEOOXITHUX €JIEMEHTIB OOOpPOTHHMX aKTHBIB, TO HOTO MiSUTHHICTH, SK

PaBUIIO, € €PEKTUBHOIO.
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