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CEKIIIA 1.
YIIPABJIIHHSI HAIIIOHAJTBHOIO EKOHOMIKOIO TA
EKOHOMIKOIO NIIMIPUEMCTB

Buxpucriok O.B.,

JOKTOPAHT,

Yuusepcurer ,,IIpod. n1-p Acen 3natapos” - byprac,
boirapus

AHAJIN3 HA HAIIMOHAJIHATA IHOJIMTUKA HA PEITYBJIMKA
BBJI'APUS B ITPO-IECA HA COIUMAJTHO - UKOHOMMNYECKO
PA3BBUTUE HA YEPHOMOPCKHUSA PET'MOH U 3AITAIHUTE
BAJIKAHH

BbBenenue

HuBOTO Ha MHAYCTpPUATHO Pa3BUTHE HA PETHOHUTE € OT KPUTUYHO BAKHO
3HAUYEHHE TMPU U3IBIHEHUETO Ha HE(TOra3oBUTE MPOEKTH, KOUTO YECTO
Ch3/1aBaT HOBU BB3MOKHOCTH 32 MECTHUTE W3IIBJIHUATENIN, NOTCHUUAIHUS
OPUHOC HA NPOEKTUTE OT HEPTOrazoBUsl CEKTOP 3a PErHOHAJIHOTO M
UKOHOMMUYECKO pas3Buthe. Ilonutukara Ha beiarapus B UepHOMOpPCKUSA PETMOH
urpae BakHa poJjs 3a OBACIIOTO pa3BUTHE Ha CTpaHaTa, KaKTO U 3a PErMOHA
karo usio. Jluncara Ha HanmonanHa ctparerus U30cTpsi peamia npodieMu no
OTHOILIIEHUE HA CTPATErHYECKOTO M3IIOJI3BAHE HA pecypcute Ha YepHO Mope,
KOETO BOJM JI0 OTPOMHHM 3aryOu 3a cTpaHaTta. 3a e(peKTUBHO MPEOJ0JIsIBaHE Ha
paznuyHUTe MpodseMu B UYepHOMOPCKHSI PErMOH € HEOoO0XOAMMO Ha IMbPBO
MSCTO Ja C€ IMpEeAIrpuemMar KOJIEKTUBHU JEUCTBUs. B cpoTo Bpeme bbiarapus
Ce CTpEMHU Jia chyeTae pa3inuHu (akTopH, KOUTO BIUAAT HA HEHATA MMOJINTUKA:
Ja cieasa B pycioro Ha uHtepecute Ha EC kbM UepHOMOPCKHS PETHOH U J1a
3alUTaBa HALMOHAJHUTE CHU HMHTEpecH, 0e3 na ce MpuabpXKa KbM €IWHHA
nomutuka Ha EC. Ilpe3 mocnemHute roavHu EBpONEHCKUAT CBIO3 3aCHIIH
YCHIIMSTA CH J1a Ch3/1aJle €(pEeKTUBHA MOIUTHKA, 32 J1a CU 3aCHJIA BIUSIHUETO CU B
YUepHOMOpPCKUS PETHOH U /14 CE IPEBBPHE B €IUH OT OCHOBHUTE UTPAYH.

N xoHOMHUYECKH acNeKTH Ha npodJjemMure HAa YepHOMOPCKHUS pernoH

BucokoTo HUBO Ha KOH(MJIUKT HAa MHTEPECUTE B PErHMOHA BHB BPB3Ka C
pasTpaHUYaBaHETO HA HALUMOHAIHUTE HHTEpeCH B YEpHOMOPCKUSA PETMOH
IIPEAU3BUKBA CJIOKHOCT B PEIICHUATa HA BBIPOCUTE HA EHEPIUMHOTO
CBTPYIHHUYECTBO.

10
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Enna ot cepuosHure mnpoOseMu Ha EHEpruiiHaTa JUIUIOMAIus B
UepHomopckusi perTHOH — mpekparsBane npe3 2019 r. Ha pycko - yKpauHCKUs
JIOTOBOP 3a TpaH3UTa Ha ra3 3a EBpona npe3 tepuropusita Ha YKpaiiHa, KOETO OT
CBOSI CTpaHa, MPOMEHsI OanaHca Ha CWIMTE B KOH(MIUKT Ha MHTEPECU MEKIY
Pycust m EC [1].

UepHOMOPCKHUAT PEruoH ChINO CIYyKM KaTro €0Ha OT KIOYOBUTE
TPAHCIIOPTHU apTepuu Ha HE(PT, KOETO ce u3passaBa B 0OeMa Ha U3HOCA Ha HEPT
u HeTonpoaykTH. CTpaHUTE BHOCUTENH HA METPOJI B TO3HM PETHOH ca PyMmbHUA,
boeirapus, Ykpanna, Typuus. Ilo To3u HauuH B €HEpruMHaTa AUIIIOMALIUs
UepHOMOpPCKUAT PETMOH TPAAULUMOHHO CE€ BB3IPUEMA KaTo TPAHCIOPTEH
riangapm, cebp3Bail EBporna u Kacnniickust pernon. YepHOMOPCKUTE IbPKABH
JEWCTBAT KATO €HEPTUEH «MOCT» 3a JTOCTaBKa HA KACIHMCKHA BBIIIEBOJOPOIN B
ctpanute or EC. B Tasm Bpb3ka Kacnmiickusat u UepHOMOpPCKUAT PETHOH
MPEJICTABISBAT OTAEIHO T€OMOJIUTUYECKO TPOCTPAHCTBO [2].

Nma u TakuBa BBHHIIHU 3a YUEpHOMOPCKHUSI PETUOH (PAKTOPH, KOUTO
OKa3BaT HETaTUBHO BIIUSIHUE BBPXY MOJIOKEHUETO B peruoHa. OT cbOUTHATA OT
MOCJIETHO BpeMe OTOeIsA3BaMe epo3usiTa Ha IOBEpUETO B EBpo-ATiaHnTHueCKUs
OK€aH U YHHIIOXKABAHETO HA JKU3HECHOBAXXHU MEXIYHApPOJIHO MPABHU
MEXaHU3MH 3a CTPAaTErun4ecka CTaOMIIHOCT.

[Mosurukara Ha bearapus B YepHOMOPCKUS peruoH

B Tasum Bpb3Kka BB3HUKBAT BBIPOCH, CBBP3aHU C BB3MOKHOCTTA 34
U3BJIIMYAHE HA BBIVIEBOJIOPOJHU PECYPCH B KpanOpekHHUTe BOIU. B ChIIOTO
BpEMe B3aMMO3aBUCUMOCTTA OT BHOCA Ha T'a3 BOAM J0 HEM3OSKHH MOJIUTUIECKU
MOCJICAUIIM, Th KaTO MOKe JIa C€ M3MO0J3Ba 3a MoJauTudecku 1einu [3]. OcHoBeH
€JIEMEHT B €BpOIEIiCKaTa TMOJUTUKA € YBEJIMYaBAHETO Ha JieJla Ha
BH300HOBSEMUTE CHEPTHMHU HM3TOYHUIIM B CTPYKTypaTa Ha EBPONEHCKOTO
notpebnenure BB Bcuuku crpanu oT EC. 3a bbarapus e BaxHO TS 1a y4yacTBa B
CHEprulHUTEe MPOEKTH, BKIOUYeHM B OnepaTuBHara Tmporpama  3a
TPAHCTPAaHUYHO CHTPYJHUUECTBO B YepHOMOpckus OaceiiH, KakTo U B
Hanmonannara crparerust 3a uHdpactpykrypHo passutue [4]. Cnempammure
CTpPaTErHYECKU UHTEpECH, KOUTO bbirapus ~ 3amuraBa  3acsrar
ChTPYJHUYECTBOTO B 00JIaCTTa HA OKOJIHATa cpefa B UEepHOMOPCKUS PETHOH,
KaKTO M pexaOunutarnusta u 3ammrata Ha YepHo mope. [Ipospaunoctra u
OTKPUTOCTTAa HAa [JAaHHWUTE 3a 3aMHTEPECOBAHUTE CTPAaHM B EHEpPruiiHaTa
MOJIMTUKAa M B padoTaTa Ha HEPTOra30BUTE KOMIAHUM OCTaBa MPUOPUTETEH
BEKTOp 3a pa3Butue [S]. OCHOBHM MPOOJIEMH KaTO OT COIMAJICH XapaKTep, Taka
U MKOHOMHUYECKH B bbiarapus € B CIE€IHOTO: HIMPOKO PA3MPOCTPAHSIBAHE HA

11
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KOPYIIMOHHUTE TMPAKTHUKA HAa BCUYKM HUBA Ha E€HEpPrUilHaTa CUCTEMa, JIOIIO
yOpaBJIECHUE HA JIbPKABHUTE HA CHEPIUWHM KOMIIAHWM W MHOYKECTBO
HapyUIEHUsI TPU HW3MBIHEHUETO HAa OOIIECTBEHH MOPHUYKH, BKIIOUUTEITHO U
U3MBJIHEHUETO Ha TOJEMU CHEPruyHu UHQPPACTPYKTYpHU TPOEKTH [6].
VYIpaBIeHMETO Ha PUCKOBE HA CEHEprulHAaTa CUTYpHOCT Ha bbirapus
Mpeamnojara M3CieIBaHe W aHAIW3 Ha cruenudukara Ha HalHWOHAJTHATa W
pETHOHATHUTE XapaKTEPUCTUKU Ha toroumztouHa EBpoma u YepHoMopckus
pPEruoH, KakTo M MsCTOTO Ha bbiarapuss B oOmjata paMka Ha €HEpruiiHaTa
nonuTtuka Ha EBponelickus cbro3 [7] M3uckBaHus 3a MpO3payHOCT 3a MpPaBEHE
Ha Ou3Hec B He(TOrazoBUs CeKTOp Ha bbarapus He BUHArM HaMUpaT CBOETO
oTpaxkeHue. ChIIO Taka HE SICHO IMpUJIAraHe Ha MOJEJIHWTE Ha KOPHNOpPATHBHA
colMajgHa OTTOBOPHOCT, KOETO OKa3Ba HEraTMBHO BJIUSHUE BBPXY COLMATIHATA
MOJIUTUKA Ha JbpKaBaTa W CE€ H3pa3siBa B HEIOBEpUE IO BBIPOCUTE Ha
€HEepruiiHaTa CUTYPHOCT OT CTpaHa Ha HaceleHueto. Jlpyrus BBIPOC HE
yperyiaupaH Auajior Ha He(TOra3oBUTE KOMIAHUU C MECTHAaTa OOIIHOCT, KOETO
OT €Ha CTpaHa C€ XapaKTepu3upa C MOJUTUYECKU ILTypAIU3bM U HESACEH
NOJIMTUYECKHASI MOJIE]T Ha YIpaBJICHUE, a Taka CbhII0O W JMUICAaTa Ha
CTPaTErM4eCKd MEXAHU3MHM 3a HW3TPaXKJaHE Ha TMOJOXUTEIEH UMUK Ha
He(TOra3oBM KOMIIAHUM, BKIIIOYBAIA €JIEMEHTH HAa «ETHOMEHEHKMEHTa» [8].
OCHOBHUSIT MEXaHU3BM 32 (PUHAHCUPAHE HA COLUATHU MTPOCKTU OT KOMIIAHUUTE
ca CHopa3yMeHHUsATa 3a COUHATHO-UMKOHOMHUYECKO CBhTPYJHUYECTBO ChC
cTpaHuTe U peruonurte. Hedrorazoure kKoMnaHuM Ha pa3BUTH IbPKABU BOJAT
Ou3HEeC OCHOBHO Ha TEPUTOPUATA HA TPETH CTPAHU M E€CTECTBEH HAOOp OT
3a/1a4d Ha COLIMAIIHOTO UM IOBEJICHUE, 3alllUTa HA OKOJIHATA Cpella U 3APABETO
Ha CBOMUTE Pa-O0THUIIM U CIY>)KUTENIM — C€ JIOIIBJIBA OT PAa3BUTUETO HA MECTHH
UKOHOMUYECKH CTPYKTypHu. Cera conuamHusT ¢GakTop € 3amoyHaj Ja BIUse
(TIOJIOKUTETHO) W BBPXY KOTUPOBKUTE HA AaKIUUTE W 3HAYEHUETO MYy €
HapacHAJI0 TOJIKOBA MHOTO, Y€ TO3U THUN ACHHOCT HE HamajsiBa U B YCJIOBHUATA
Ha CIaJl Ha MEeTpOoJHUTE LeHU. [Ipe3 nmocnenHoTo necetunerne HayyHara "mozna'
Ce XapaKTepus3upa C TMpOIECH Ha Trio0aiu3alus, TO0Ka3aTeJICTBO KOETO €
BIeUaTsBal] 00eM OT myonukarmuu 1o Temarta. DakThT, Ye CBETOBHATa
OOIITHOCT € yCBOWJIA MPOIIECUTE Ha TJI00AU3aIUs MOXKE J1a Ob/Ie IEMOHCTPUPAH
BBbB BCHYKH cepu Ha OOIIeCTBeHHS >XMBOT. [obanu3amusra B HeWHarTa
KOH(JIMKTHa MpEXKOBa IMapagurMa € CBbp3aHa HE caMO C HWKOHOMHYECKH
JUCKYCMM, HO M C TEOINMOJUTUYCCKH, ETHOHAIMOHAJIHU, KYJITYpPHO-
[IMBWJIM3ALIMOHHH, COLIMATHO XyMaHUTapHU, IPUPOI0CHO0pa3HU acTieKTH [9].
3akioueHue
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B pamkuTe Ha Ta3u cTaTUs ce OMUTaxMe Ja OMUILEM MPOOIeMUTE U HAYMHUTE 3a
pemaBaHe Ha KOH(IUKTUTE OT MKOHOMUYECKHS XapakTep Ha YepHOMOPCKHS
pernoH B o0lacTTa Ha EHEpPreTMKaTa MW He(TOra3oBus cekTop. bsxa monu-
YepTaHW OCHOBHHUTE MPOOJIEMHU M AaCMeKTH OT CTPATerHuecKO 3HAYCHHE 32
ONMaronmpusTHOTO pa3BUTHUE HA JUAOTa Ha JIbpKaBUTE OT YepHOMOPCKHUS
pernoH. 3a Ja ce HaMajdl HapacTBaHETO Ha KOH(IMKTUTE HA WHTEPECH B
peruoHa, € HeoOXOIUMO Jla C€ H3I0JI3BAT MKOHOMMYECKUTE I10Ka3aTelu 3a
pacTex Ha CTpaHMUTE U Jia Ce 3aIa3aT HallMOHAHUTE UM UHTEPECH.
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Baaciok C.A.,

K.€.H., JOIIEHT,

YMaHChKUH HalllOHAJIbHUI YHIBEPCUTET CaJIIBHUIITBA,
Yxkpaina

OHIHIOBAHHA HOTEHIIAJIY PO3BUTKY KPAYA®AHAUHI'Y B
YKPAIHI

AKTyaJIbHICTH JAOCJIi/IKYBaHOL NpodJIeMATHKH. dinancose
3a0e3neyeHHs] Cy0 €KTiB MIANPUEMHUIBKOT MIAJIBHOCTI BHMAarae BpaxyBaHHS
MEBHUX HOPMATHUBHO-TIPABOBUX OCOOJIMBOCTEH, MPHUHILHUIIIB, (OPM, MEXaHI3MIB
Ta iHCTpyMeHTIB. Hapasi, B CBITOBOMY IPOCTOPi, OHUM 3 MOMYJISIPHUX JKEPET
(1HaHCYBaHHS CTaB — KpayAQpaHAUHT Ha OCHOBI OHJIAHH-TIIAT(POPM.

AHagi3 gociailkeHb 1 myOaikamiii 3a  TeMOW MNPoOJIeMATHKH.
JIAIbHICTD MIANPUEMHUIBKUX CTPYKTYP MAa€ (KUTTEBUN IUKID» KOMXKHOTO
€KOHOMIYHOTO MPOIIECY, AKUH e BiJ] BU3HAUCHHS O13HEC-17IeT Ta 3aIlyCKy camoi
JUSUTBHOCT1 JI0 Oprasizaiii, 3aydeHHsl Ta pO3NOAUTYy HEOOX1THUX (PIHAHCOBUX
pecypciB, MOXJIMBUX pHU3UKIB Ta BHUTOJ BII 1X 3amydeHHs. DiHaHcOBe
3a0e3ne4eHHs AISUTbHOCTI OYAb-sIKOT MIAMPUEMHHUIILKOI CTPYKTYPU B OCHOBHOMY
30CEepEeKEHO Ha BIIACHUX, TO3UKOBUX 200 3allyueHUX (PIHAHCOBUX pecypcax.

HuHi, oqHuM 3 HalMOMMPEHIUX JKepen (PIHAHCYBAHHS Y PO3BUHEHUX
KpaiHax cTaB Kpayl(daHIUHT, TOJl K y KpaiHaX, [0 pO3BUBAIOTHCS, BIH JIUIIE
CTa€ TOMYJSIpHUM. 3a OCTaHHl JECATWITTS JUCKYCIsl TPO IUIICHICTH
JOCIIKEHHST Kpaya(aHIUHTy Ta HAYKOBY CYBOPICTb NPHUBEPTAE BCE OUIBIILY
yBary, ocoOJMBO B MaclITadax HAyKOBOi MPOJAYKLIi Ta MOB'A3aHUX 3 LM
npobinemamu. Cepea  pi3HOMaHITHUX € Ti, W0 MalwTh ETUYHUNA Ta
METOJIOJIOTIYHUI ~ XapakTep, SAKI MPOTUCTOATH HAAIMHOCTI  PE3yJIbTaTiB.
TeopernyHi acriekTH Ta 0COOIMBOCTI PYHKIIIOHYBaHHS KpayadaHIuHTy y CBOIX
npaigx posrisgand BacuneeB O. [1], €miceeBa JI. [2], KoBtynenko K. [3],
Marromienko C., Hecrepenko O., OpuinukoBa A. [4], Oropomuuk B. [5],
[Terpymenko FO. [6] Ta iH. He3Bakaroun Ha 3HAYHUN HAYKOBHUM JOPOOOK Y
BKa3aHOMY HalpsiMi TMUTaHHS Kpayn(aHAuHTy SK albTepHATUBHOTO JHKepesa
¢iHaHCOBOTO  3a0€3MEUCHHS  MIANPUEMHUIBKUX  CTPYKTYp  3aJIMIIAETHCS
MaJIOJOCHI/DKEHHUM 1 BHUMAara€ Cyd4acHUX METOJUYHUX MIAXOAIB A
e()eKTUBHOTO BIIPOBA/KEHHS B YKpaiHi.

Mera. [locnimkeHHs TEOPETUKO-METOANYHUX TUIOMIMHU KpayadaHInHTY
AK 1HCTPYMEHTY 3allydeHHs aJbTEPHATUBHOTO JiKepesia (IHaHCOBOTO
3a0e3MeueHHs Cy0’ €KTIB MiANMPUEMHHUIILKOI N1STbHOCTI.

Metoau nocaigxeHHsi. MeTom0NOTiYHY OCHOBY JAHOTO JOCIIKCHHS
chOopMOBaHO Ha OCHOBI 3araibHOHAYKOBHX OPUHIMIIB 1 METOMIB, SKi
OKPECJIIOIOTh CUCTEMHUHN 1 MIaJeKTUYHUN MTIAXOAW 100 KpayAdaHIUHTY SK
IHHOBAIITHOTO 1HCTPYMEHTY (hiHaHCOBOro 3ale3neueHHs. 30KpeMma, IMiJ Yac
JOCIIKEHHSI 3aCTOCOBAHO TaKi METOJM Ta MPUMOMHU K HayKoBa aOCTpakxiiis,
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TEOPETUYHE y3arajbHEHHs, CTPYKTYPHO-JIOTIYHUHN aHami3, 1HAYKLIA, ACTyKIis,
MOPIBHSHHS Ta 1H.

Pe3yabTatH gochaigxeHHs.. BuKopucTaHHS CoOIiaJbHO-IHHOBALIMHUX
MIPOCKTIB JJI1 BUPIIICHHS ()IHAHCOBUX MPOOJIEM IIIIXOM aKTUBHOI'O 3aTyYEHHS
IPOMAJITHCHKOTO CYCHUIbCTBA € TMEPCIEKTUBHUM 1 3aTpeOyBaHUM HAINPSMKOM
CYCNUJIBHOTO  pO3BUTKY. OpHak mOpiopuUTET  COLMAIBHUX  IUIe  Haj
€KOHOMIYHMMHU pe3yJIbTaTaMM IIPH peaiizallii TaKuX MPOEKTIB CYTTEBO OOMEXYE
IIBUJIKICTH Ta €(PEKTUBHICTH iX peaizarlii.

Hapasi, sx B cBiTi, Tak 1 B YKpaiHi, 3HAYHO 3pOcCia KiJIbKICTh HOBUX
KOMITaHIi, $KI OTPUMYIOTh (IHAHCOBI PECypCcH 3a JOMOMOTOK0 BIIKPUTHX
KpayapaHauHTOBUX  m1aTGopM  (AKi  CIOYyTylOThb  TOCEPEIHUKAMH  MIX
3aCHOBHHKAaMHU Ta MOTCHIIIWHUMHU CIIOHCOpaMH) 4yepe3 [HTepHeT, Ha PO3BUTOK
BJIACHUX O13HEC-ITPOCKTIB YU 1JI€H.

Hadtycnimuinn kpayadanauHrosi 1uiatopMd HaMararoThbCsl CTBOPUTH
3arajbHy JIOBIpY J0 KpayadaHauHry SK  OKUTTE3JATHOTO  BaplaHTy
¢diHaHCYyBaHHsI/IHBECTYBaHHA. Y I[bOMY CEHCI BOHM MalOTh HaMip pPO3MOBICTH
KOpPHUCTYBadaM Mpo KpayaQaHAUHT 1 CIPUATH 3aIIPOBAIKEHHIO Kpayi(paHauHTy.
Henogipa 1o xpayndaHauHry mupoko MOMIMpPeHa, ToOMY IuiaTdhopMU MOBUHHI
MOSICHIOBATH, IO Take KpayaQaHAUHT, 1 CIPUITH HOTO BUKOPUCTAHHIO, YaCTO
BUKOHYIOUHU MMOBYAIBHY (DYHKIIIIO.

| \ ] 3akpinnenns

Tymanizayia Hapowysanns
b Y POy niameopmu y
niamegopmu enacHoi penymayii
BUBHAHUX YCMAHOBAX
| |
| \ 3abesneuenns J
Cmeopenns 3pyunoco . Cmeopenns OpeHoy
£ nposopocmi ma
ousauiny niamagopmu niamgopmu

J besnexu niamgopmu J

Puc. 1. Oco0.,1uBOCTi CTBOPEHHS 10BipH IHBECTOPIB 10 KpayA(paHIUHTOBOL
miargopmu [7]

Ha piBHI KOXHOro KOHKPETHOTO €Taly MNpOeKTy KpayadaHAUHTOBOT
m1aTpopMU MOXKHA BHUKJIMKATH JOBIPY 1HBECTOPIB 3a JIOMOMOTOK JBOX
OCHOBHHMX MPAKTHUK: MPUBAOIMBOCTI MPOEKTY Ta MPOJIEMOHCTPYBATH MIATPUMKY,
OTpUMaHy ISl KOXKHOTO 31 CBOIX MIpoekTiB. LI[o6 migBUIIMTH MpUBaOIUBICTH
CBOIX NPOEKTIB, JESKI 1HBECTHUIIIMHI Ta OOproBi MmiaaThopMHu poO3pOOHIIN 1HIII
IHCTPYMEHTH, TaKli sIK 3BITH MPO 3arajbHy OLIIHKY MPOEKTIB a00 Kiiacu(iKalio
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MO3UK 1 MPOEKTIB BIAMOBIAHO 10 PU3UKY. TakuM YMHOM, MIaTGOpPMH aKTUBHO
3a]Ty4aroThCs 10 TPOLECy nepeaadi JOBIpU: BOHM JIIOTh SIK TPETS CTOPOHA, sIKa
myOJIIYHO TTOPYUYaAETHCS 3a MEeBH1 KamIaHii [§].

BifcyTHICTh 10OBIpHM YHEMOXKIIMBUTH KUTTE3AATHICTh KpayAdaHIUHTY SK
aNbTEPHATUBHOTO BapiaHTy (IHAHCYBAHHS, SK JUISI MIANPUEMINB, TaK 1 JJiA
NOTEHIIHUX MiKpoiHBecTopiB. Pi3H1 KpayndanauHroni miaaTtdhopMu HECYThb
pi3HMI piBeHb pu3uKky. Came ToMy, BapToO, 1HHOPMYBATH BCIX 3allIKaBICHUX MPO
X1l OCBOEHHS KOINTIB, IPO 3aTPUMKH, HEMOTOKCHHSI, YCIIIIHE 3aBEPIICHHS
300py LIOJHA, TEXHIYHO 1 cTaOuIpHO. [HaKIIe HA TO3UTUBHUM KpayadaHIuHT y
MalOyTHROMY MOKHa Oyjie BXKE€ HE pO3pax0OBYBaTH.

CraBim, JOCUTh PO3MOBCIOKCHUM Y CBITI KpayahaHIuHT K IHCTPYMEHT
3QIydCHHS KOINTIB JJIA PI3HOMAHITHUX Oi3HEC-IPOEKTIB, IJIEH Ta i71cH,
3aBOIOBAB 1 YKpaiHCbKUWA pHHOK. B  VYkpaiHl akTUBHO BHUKOPHCTOBYIOTH
MDKHApoaH1 kpayadanauHroBi 1iargopmu. OgHUMHA 3 HAWBIIOMIIINX
kpayadanauaropux miatpopm € GoFundMe, Kiva, Kickstarter, Indiegogo ta
1H.

Haii6imbm AKTUBHUMU YKpaiHCHKUMU KpayadaHauHTOBUMU
wiargpopmamu € CriibHOKOIIT, YKpaincbka bipska braropiitnocti, Na-Starte ta
1H.

«CniapHOKOIITY — HalOIbna miargopma Kpayndanauary B YkpaiHi,
Crsopena B 2012 p. rpomancekoro oprasizanicro «Garage Gang» (I'apax I'enr).
3aBasiku CHiIbHOKOIITY aKyMYyJIbOBAaHO KOIITH HAa BEJIUKY KUIbKICTh MPOEKTIB:
cTapTany, eKOJIOTIYHI Ta TpPOMaJChbKl akilii, poOOTy 3aco0iB MacoBOi
1H(popMaIlli, opraHizaiiro pi3HOMaHITHUX (eCcTUBANIB Ta ep(opMaHcCiB, 3MOMKY
kiiniB. Takumu npoektamu Ha CritbHOKOIITI € «EJEra Books — inTepakTiBHa
o16moTeka», «Memiamnarpopma «JIFOK», « TEIIJIO 1 CBITJIO y I'aPmMUnEp,
aHrap-stage», «TaleAR — KHHTH 3 Mari€ro TOMOBHEHOI peaTbHOCTI», FPOMAJIChKE
tenebauenns, KinodecrtuBans Posep, axiiisgs 3pobumo YkpaiHy 4MCTOIO Ta 1HIII.
[Tnatrdopma «CnineHokomTY oTpuMye 10% Bix 310paHOi CyMH BHUKIIOYHO Y
BUIAAKY BAAJIOTrO 3aBEpIICHHA MNpoekTy. CTpoK, NPOTAroM SKOro ABTOp
[Ipoekty Oaxkae 310paTu BKa3aHy HHMM 3arajbHy CyMy TPOIIOBHX KOIITIB, HE
Moke mepeBunyBatu 100 kaneHmapHuUX AHIB 3 JaTU MyOJiKallii MpoeKTy Ha
cairi [9].

[lepma ykpaiHncbka OnaropiiiHa ¢aHpaii3uHIoBa OHJANH-TIATPOpMA
dobro.ua posnouanacs B 2011 pomi 3i ctBopeHHst MixkHapoaHOro biarosiiiHoro
®donny «Ykpainceka bipka biarogiiHocTi» 3a iHIIIATUBY Ta MIATPUMKH DOHAY
Bikropa Ilinuyka. ['omoBHa Mera moJisirana y CTBOPEHHI HE3aJIEKHOTO,
e(eKTUBHOTO Ta 3axUIIEHOT0 Bl IIaxpaiicTBa IHCTPYMEHTY, 3 METOI0
OIATPUMKKA Ta PO3BUTKY OnaroaiiiHocTi B YKpaiHi HUISIXOM aKTUBHOIO
3allydeHHs il TpoMajsH 0a3ylouuch Ha KpalluxX MDKHApOAHUX MPAKTUKAX Ta
npuHOHNaxX OjaroaiiHoi missHOCTI [10].
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3a 9 pokiB pobotu miardopma 3amyunna Ha OnaronidHicTh moHan 395

000 000 rpH, miarpumana Oau3pko 6 000 mTPOEKTIB, cTajga MEPEMOXKIEM
0araThboX HalllOHAIBHUX KOHKYPCIB Ta pEUTHHTIB OJIaro1HHOCTI.

Tabomur 1

Ocoo0auBocTi gisabHocTi MB® «Ykpaincbka bip:ka BaaroaiiiHocTi»
miaatdgopmu dobro.ua*, 3a 2012-2020 pp. [11]

[Tokaznuk 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

[TinTpumano 45 163 358 608 778 880 926 | 1010 | 783

IIPOEKTIB, T

Hanxomxkenns, | 1,25 | 9,42 | 23,41 | 26,16 | 36,54 | 55,29 | 56,77 | 66,74 | 86,75

MJIH T'PH.

Butparu, mun | 1,05 | 8,65 | 22,96 | 24,06 | 34,21 | 53,69 | 52,91 | 67,85 | 85,29
I'PH., 3 HUX:

310poB’s, % 223 | 851 | 886 | 838 | 876 | 83,7 | 775 | 72,7 | 634
comianbHa 12,1 | 57 5,5 4,4 3,5 4,4 4,5 6,3 4,4

Joromora, %
ocBita Ta Hayka, | 3,1 1,6 0,7 0,9 0,3 1,7 2,7 1,2 0,8
%
eKOoJIOoTis ta| 194 | 1,3 0,8 0,6 0,2 0,3 0,4 0,5 0,3
TBapwHH, %0
KyJbTypa Ta| 6,2 0,2 0,1 0,4 0,2 0,8 11 0,3 0,1

cnopt, %

i ITprMKa 1,1 0,2 0,5 0,3 0,4 0,4 0,4 0,4
rpoman, %
BJIACHI 28,3 3,6 1,7 0,8 3,0 7,6 21,6
OnaromiiiHi

nporpamu, %
anMinicrpatushi | 7,5 5,9 3,8 6,0 6,1 79 10,4 11,4 9,0
BUTpaTH, %0
Honomory

OTpUMAIH: 45 | 65 | 147 | 165 | 181 | 220 | 245 | 255 | 217
3aKjiaau,
oprasizamii, T

Hacesenss, oc., 3 | 1500 | 18000 | 24000 | 23000 | 26000 | 35000 | 36000 | 39000 | 50000

HUX ajJipecHa
JIOTIOMOra:

JUTSM 75 120 280 411 463 379 569 415 387
JIOPOCIIAM 10 16 70 102 115 108 176 92 32

* .
Crnadeno agmopom Ha 0CHOGI cmamucmuyHux danux niamgopmu dobro.ua

IIpoektnn Ha caiiTi migTpumano moHax 1,2 MIIH OnaroJiMHHKIB, a
napTHepamu cranu Ouibine 200 koMnaHii, cepell SKUX MOTYXKHI MPeICTaBHUKA
o0i3necy Taki sik Kuiscrap, WOG, Winner, Monobank, Danon, VVodafone, Bayer,
Amway, Hoga ITomra, Kypax, Jlara I'pyn, Coca-Cola ta 6araro inmmx. Takox
matgopMa € JiAepoM cepel MEPCOHAIBHOrO (aHApel3uHry. 3a pOoKH
icHyBaHHs1 Outbmie 150 mimepiB AyMOK, 3IpOK, >KYPHAIICTIB, TEJNEBEAYYUX,
CIIOPTCMEHH, TMOJITHKIB, OJI0TEepiB 30Upalii CBOi MEepCcOHaIbHI (paHApEeNH3UHTOBI
KaMmaHii 3ajjisi BUPINICHHS collianbHuX mpobinem. Ha caiiti 24/7 BinsHO
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BIJICTTITKOBYETHCSL X1 300py KOIITIB MO BCIX COMMAJIBHUX MPOEKTax (Bif
MEJIMIIMHM 10 MIITPUMKH 1HIIIaTUB MicIieBUX rpoman) [11].

BitunsnsHi minatdopmu, 30kpeMa YkpaiHchka bipska bnaromiiiHocTi Ta
«CnutpHOKOIITY y 2013-2014 pp., CTBOPUBIIN BC1 MOXKJIUBOCTI JIJIsI OXOIIJICHHS
YKpaiHChbKOi MyOJIIKK 1HIIIaTUBAMU TPOMAJISIHCHKOTO CYCHIJIbCTBA, COIllaJbHUM
MIAMPUEMHUAIITBOM, 310paJii KOIITH 3a JOMOMOTroK KpayAadaHIUHTY 1 Y
OyKBaJIbHOMY CEHCI CHOHCOpPYBaJIM Yy4YacHUKIB €Bpomaiimany. 3 4aciB
Pepomromii ['igHocTi kpayndanawar 3700yB MOMYJSIPHICTP B YKpaiHi K
IHHOBAIlIMHUNA  1THCTpYMEHT (aHapal3wHry JJIS  PI3HOMAHITHUX  ITUICH,
MOYMHAIOYM 3 HAJaHHA TyYMaHITapHOI JOTIOMOTH TOCTPXKIAduM  Bif
BilicbKoBOTO KOH(DIIIKTY depe3 Taki miardopmu sk families.org.ua Ta People’s
Project i 3akiHUyrOYH PO3BUTKOM I'POMaJ Ta COIiaIbHUMU iHHOBaIisIMH [ 12].

[Tnatpopma Na-Starte — me kpayndanmuaroBa miatdopma, CTBOpeHa
B3uUMKY B 2013-2014 pp., 3 ronoBHuM odicom B M. Ofeca, ska Mae abCOIIOTHO
HOBUHM Tiaxin 10 ¢iHaHCYBaHHA Oi3Hec-17el (KpeaTHBHI MPOEKTH Yy cdepi
KyJIbTYpH, MHUCTENTBa Ta TexHojorii). Ilmargopma no3Bossie 3amydaru
CIIOHCOPCBHKI BHECKM JJIsl 3aITyCKy I[IKaBUX Ta COIIAJIbHO 3HAUYIIMX IMPOEKTIB
HAJIAro/Kyl0ud B3a€EMOBUTIIHY CIIIBOpAIIO JJII aBTOPIB MPOEKTIB Ta iX
CIIOHCOPIB, a TAKOX JOTIOMAarae OCMUCIUTH 1104l MEXaHI13MHU B Oi3HEC-TPOIIECi,
30arHyTH pEeKJIaMHY CKJIAaJIOBYy, po3i0OpaTucs B NPUHIMIAX Bi3yaJbHOTO
odopMIICHHS Ta 1H. Y BUIAQJIKY JIMIIIE BJAJIOT0 3aBEPIICHHS MPOEKTY miatgopma
Na-Starte onmepxye 8% Binm 3i0panoi cymu. Y pasi HEBIAJIOTO 3aBEpIICHHS
KOIILITH MMOBEPTAIOTHCS HA PaXYHKHU 1HBECTOPIB.

[Tangemis koponaBipycy (2020-2022 pp.), BoeHHUH cTaH B YKpaiHi
3yMOBWJIa KPHW30BI SBWINA, SKI MalOTh HEOJHO3HAYHWN BIUIMB  Ha
KpayApaHAUHToBl iat@opMu. MoxHa 3ayBaKUTH, 1110 CUTYyallsd, siIKka CKJIalIach
Mae g KpayadaHauHTy SK IMO3WTHUBHI, Tak 1 HeratwBHI Hachigku. Cepen
HaWOIIBIT BUPIIATBHUX IMO3UTUBHUX HACTIAKIB € CIUIECK OJaromifHuX 1
BOJIOHTEPCHKHUX 1HIMIATUBHUX TPYIN B YKpaiHi, aKTUBHICTh SIKUX, MOCTYIOBO
inia Ha cran micins miky B 2014 pori. BiposioMHe BTOPTHEHHSI HA TEPUTOPIIO
VYkpaiHu pOCIHCHKHX BIMCBK MOOUTIZYyBaJI0O MDKHAPOJIHUX Ta BITUYM3HSIHUX
1HBECTOPIB, SKI CHPSMOBYIOTH BIIACHI PECypCcHM y MPOTHAIT Ta TIOJ0JIaHHI
HACJII/IKIB BIMTHU pOCii TpoTH YKpaiHu.

BucnoBku ta nponosuuii. Kpayadanauar mae Oarato mepesar, ajie €
TAaKOX MOTEHIIIHI pU3UKU: BIACYTHICTh FapaHTii B JOCATHEHHI METH CyO’€KTIB
IiAIPUEMHMIIBKOT AISUIBHOCTI (BapTO MpOaHai3yBaTH BCl MOXJIMBI CHOCOOH,
opu  SKUX Oi3Hec-MpoeKT 31 300py KOIITIB MOXe OyTH YCHIIIHKUM);
IHTEJIeKTyaJlbHa BJIACHICTh CTa€ 3arajibHOJIOCTYNHOI  (HEOOXIIHICTh Y
3aCTOCYBaHHI MEBHUX MPaBUJI IIOJ0 3aXUCTY MpaB 1HTEJIEKTYaJIbHOI BIACHOCTI);
HEJIOOIIHKA  BUTpAT, pemyTalliiHuii  30MTOK; HECBIIOME TOPYIICHHS
3aKOHOJABCTBA (BapTO O3HAHOMHUTHCS 13 3aKOHOJAaBCTBOM €C Ta HaIllOHAJILHUM
3aKOHOJIaBCTBOM B cdepl KpayHbaHIUHTY); TPOOJIEMH 3 MOKIIUBICTIO
MOTPANUTA HA MIAXPANCHKY KpayH(GaHIUHTOBY IIATGHOPMY; BIANOBIIAIBHICTH

18



VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

nepes iHBECTOpaMH Ta TEHACHIIi 3MIHM JWHAMIKM 1HBECTOpIB TOIo. BapTo
3a3HAYMTH, 110 OUIBII YCHINIHI Ta KOHCOJIAOBaHI KpayadaHIUHTOBI
maTGopMu, SK TMPaBHIO, BUKOPUCTOBYIOTh OpraHi3alliifHl MPaKTUKH Ha BCiX
piBHAX (70Bipa A0 aTdopMu, J0BIpa 10 KOPUCTYBadiB, JOBIpa 0 MPOEKTY Ta
JoBipa 10 KpayadaHIUHTy B IIIJIOMY), TOAI SK MEHII Ta MEHII B1JIOMI
maTGopMHU 30CepeKeH1 MEPEeBaKHO HAa CTBOPEHHI JOBIPH JI0 OMYOJIIKOBAHHUX
MIPOCKTIB Ta OpraHi3aTOpiB KaMIIaHIM.

Komminsamist Ta ajmanrariis iCHyFROYMX METOMIB OIHKH Ta TPUHHSATTS
pillieHs € HEOOXITHOI I PO3BUTKY KpayndaHmuHry B YkpaiHi. OCHOBHHIA
BHECOK Yy PO3BUTOK KpayAdaHIUHTOBHX IUIAT(GOPM IMOISITaE B OMHUCOBOMY
3aCTOCYBaHHI SIK 3 TOYKH 30py IHCTPYMEHTIB YINpaBIiHHS, TaK 1 B po3poOiri
METOMy, KWW Ma€ 3MOTY 3ajlydaTd 1HBECTOPIB JO0 IHHOBAIIMHUX TPOEKTIB B
KOHTEKCTI BIAMOBITHOTO IHCTUTYIIIHOTO CEpEIOBUIIA.
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MANAGEMENT OF THE CREDITWORTHINESS OF BUSSENESES IN
CONDITIONAL OF MARTIAL LAW

Introduction. In modern economics, especially in conditions of martial
law there is a range of definitions for Creditworthiness. Also, in the scientific
literature, there are a lot of factors definitions that determine and influence the
Creditworthiness of an enterprise, but these factors also need to be supplemented
and modified. In modern economic conditions, ensuring a high level of
creditworthiness is one of the priorities of ensuring sustainable development and
improving their position in the market environment. Creditworthiness - one of
the major descriptions of an enterprise. Given the great practical significance of
this economic category, it is very important to formulate its unambiguous
scientific content. Therefore, there is a need to investigate in more detail the
content of this economic category, to determine the drivers of influence on this
economic  category, to provide a qualitative definition  of
Creditworthiness. Managing the level of creditworthiness of the business entity
in the current conditions of the market is one of the main areas of management.
In the event that there is a rational management of creditworthiness, the business
entity can very quickly decide on the conditions dictated by the competition and
has the opportunity in the specified time and in full to receive and repay the
loan.

The purpose of credit management is to ensure a certain level of
creditworthiness at which the company would be able to meet its obligations to
repay the principal amount of debt and interest thereon in the current and future
periods in conditions of martial law.

Analysis of recent researches and publications. The creditworthiness of
an enterprise plays a key role, as it depends on the company's ability to meet the
conditions of potential creditors. Among the well-known authors™ works that
have made a significant contribution to the coverage of the essence of the
creditworthiness management of the enterprise the following scientists should be
mentioned: V. Borisova, E. Brigham, L. Vdovenko, L. Gapenski, I.
Davydovych, P. Demyanenko, O. Donets, V. Lagutin, L. Lakhtionova, I.
Lomachynska, O. Oliynyk, A. Poezdnik, P. Rose, M. Savluk, J. Sinki, O.
Tereshchenko and many other Ukrainian and foreign scientists [1]. It should be
noted that in the modern economic literature and regulations there are different
approaches to the interpretation of the essence of the concept of
"creditworthiness”. According to authors™ works, we can conclude that the
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existing approaches to defining the essence of the concept of "creditworthiness"
should be divided into two blocks:

1) creditworthiness as the ability to fully and on time to pay their debts;

2) creditworthiness is the financial condition of the enterprise, which
allows you to get a loan and repay it on time.

However, the problem of effective credit management of the enterprise
remains relevant in modern conditions of martial law. The reason for this is the
dynamic development of the economy, globalization, the unstable internal
economic environment of the state, and so on. These and other factors are
constantly changing and cause the need to improve the methodology of credit
management of the enterprise.

Materials and methods of research. The results are based on modern
scientific research and financial data for the implementation process of
creditworthiness. System analysis is used for subject research understanding, i.e.
what is the creditworthiness and how it can influence existing business models
of an enterprise; what is the role of creditworthiness of the financial subsystem
of an industrial enterprise under nowadays circumstances of martial law.
Synthesis is used to make a number of conclusions aimed to build a clear
concept of the cause-and-effect relationships between creditworthiness and new
business models of martial law. Causal analysis is used for the network created
to capture the links and the influence of new business model implementation.
Using analysis, a logical sequence of factors and their interrelationships was
established within the entire process of enterprise management for the
implementation process of the creditworthiness of martial law. Identified
elements indicate the directions that need to be implemented at the enterprise for
a successful implementation process.

Results of the research and their discussion. In the conditions of market
transformations, especially rebuilding after the war, the effective activity of an
economic entity is impossible without a sufficient amount of financial resources
and, accordingly, the attraction of various loans. Borrowing capital helps to
increase the efficiency of economic activity of the enterprise, accelerate the
movement of its financial and material resources, increase the efficiency of
capital use, reduce the payback period of investment, expand the scope and
scope of activities, the formation of various trust funds, thereby increasing
market value. Before approving a loan to a borrower and concluding a loan
agreement, the financial institution must make sure that the loan will be repaid.
After all, following the principles of lending, the borrower must pay interest for
its use; the loan must be secured; the entire loan amount must be repaid to the
lender. Thus, the assessment of creditworthiness is important, both for the
lender, because it protects him from lending to bankrupt or financially unstable
companies, and for the borrower, because it allows imagining his ability to pay
off their debts on time.
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Businesses are currently operating in adverse economic conditions. Fixed
exchange rates, direct legislative regulation of financial activities, and instability
of the economic and political environment significantly complicate the activities
of enterprises, negatively affecting their creditworthiness. To stay in the market
and develop further under such conditions, companies need to build a credit
management strategy in conditional of martial law.

Creditworthiness is a comprehensive evaluation of the ability and
trustworthiness of various economic organizations to fulfill commitments.
Managing the creditworthiness of the enterprise in modern conditions is one of
the main areas of its management. Effective implementation of this process
allows the company to quickly solve problems in a competitive environment and
be able to timely and in the required amount to obtain and repay loans. All this
increases the value of the enterprise itself, thus ensuring its investment
attractiveness.

The borrower's creditworthiness is assessed based on a system of
indicators that reflect the location and sources of working capital, the results of
economic and financial activities of the borrower. The choice of indicators
depends on the type of economy, the degree of development of market relations,
the peculiarities of the balance sheet and other forms of reporting of borrowers,
their industry characteristics, and forms of ownership.

The integral indicator of financial position of a legal entity is calculated
using the baggage factor discriminate model [2]:

Z=a0 +alK1l + a2K2 + a3K3 + a4K4 + a5K5 +anKn (1)

Where Z is an integral index;

K1, K2 ... Kp - financial coefficients determined on the basis of financial
accounting data of the renegade company - legal entity;

al, a2... ap - parameters, which are determined taking into account the
financial coefficients value and digit capacity.

a0 is a neutral term of the discriminant model whose values are updated
by the National Bank of Ukraine on a quarterly basis.

In peaceful conditions financial coefficients are determined on the basis of
financial statements data for the last reporting period. The regulation provides
for eighteen calculation models of the integral indicator among small and
medium enterprises as well as for large and medium enterprises and
differentiation of the models by nine groups of economic activities. The basic
idea of the ranking models is to ensure sufficient accuracy of credit risk
assessments. The basic list of financial coefficients that are included into the
integral assessment model has one hundred and fifty indicators characterizing all
main positions of the financial position of the company. These include: capital
structure, profitability and profitability, liquidity and solvency, negotiability.
Methodological approach requires taking into account different indicators for
calculating the profitability (EBIT, EBITDA, net income), which in combination
with different calculation bases (assets, invested equity) provides an
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insignificant level of correlation of these coefficients. This also applies to the
turnover and liquidity ratios [2].

The analysis of this methodology enables us to determine the
creditworthiness of legal entities, namely:

- determination of the list of economic indicators for each type of
economic activity;

- consideration of sectoral specificity of economic entities;

- determination of the rating class of the company according to its size
(large, medium or small).

Along with advantages, which include simple calculations, availability of
analytical information, high accuracy and objectivity of the results obtained, the
use of methods of assessing the creditworthiness of the positivity’s has several
disadvantages:

- limitation exclusively to financial indicators and underestimation of the
role of quality determinants of creditworthiness and terms of lending;

- lack of specificity in selecting a system of benchmark indicators;

- lack of other criteria for assessing the positron’s ability to fulfill its
obligations including repayment of the loan to the bank other than the actual
performance of the positron for the past period,;

- stability of calculated ratios disclosing current position of the insurer at
the time of loan approval. - Lack of information on the dynamics of the
specified performance indicators of the company, which increases the risk of
lending to the borrower [3].

Features of credit service during martial law of Ukraine Ne 2120-1X "On
amendments to the tax code of Ukraine and other legislative acts of Ukraine on
the validity of martial law" changed a number of rules of operation of banks and
non-bank financial institutions, including those providing lending services [4].

The purpose of these changes is to alleviate the situation for Ukrainian
borrowers during the war and for the first time in the postwar economic
recovery. After all, not all borrowers in the current environment are able to
service loans on time. Key changes in credit service:

e during the period of martial law and within 30 days after the date of its
termination or cancellation, the consumer will not be liable to the lender in case
of delay in fulfillment of obligations under the consumer loan;

e in case of such delay, the consumer is released, in particular, from the
obligation to pay the lender penalties (fines, penalties) and other payments, the
payment of which is provided by the consumer loan agreement for delay in
performance (default, partial performance) by the consumer;

e penalty (fine, penalty) and other payments, the payment of which is
provided by the consumer loan agreement, accrued inclusively from February
24, 2022 for delay in performance under such agreement, are subject to write-
off;
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e in case of non-fulfililment of obligations under the consumer loan
agreement, it is prohibited to increase the interest rate for the use of the loan,
except in cases when the establishment of a variable interest rate is provided by
the loan agreement or the consumer loan agreement;

e there is no abolition of interest for the use of credit funds - such accrual
is legal on the part of the lender.

The new rules are not debt forgiveness; it is a credit vacation - a deferral
of payments on the body of the loan and interest during martial law in the
country. That is, during the holidays, the borrower does not pay on the loan, but
after their completion, you fully return to your obligations. If businesses have
the opportunity to pay on the loan, fulfill your obligations in the usual way.

Conclusions and future perspectives of the study.

Credit vacations help to get out of a difficult situation by temporarily
relieving the financial burden without violating the obligations to creditors.
Penalties and penalties for non-performance or incomplete performance of the
loan agreement are not applied during the credit holidays. Credit history does
not deteriorate, which means that non-payment on the loan during the credit
holidays will not be an obstacle to obtaining loans in the future.

The full extent of the economic losses from Russia’s full-scale invasion of
Ukraine will mainly depend on the duration of the hostilities. Continued
structural reforms, wide international support and Ukraine’s integration into the
European Union will pave the way for the country’s rapid recovery. Borrowing
capital helps to increase the efficiency of economic activity of the enterprise,
accelerate the movement of its financial and material resources, increase the
efficiency of capital use, reduce the payback period of investment, and expand
the scope and scope of activities, the formation of various trust funds, thereby
increasing market value.
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MIT'PALIS TPYJOBUX PECYPCIB SIK KJIIO‘IQBI/Ifl DAKTOP
IHBECTHUIIN B EKOHOMIKY YKPAIHU

[HIupoxomacmTaOHUN pyX HACEICHHS Ma€ 3HAYHUIN BIUIMB HA YKPAiHCHKY
E€KOHOMIKY, IIPUHOCSYH SK BUTOJH, TaK 1 BUTPATU. 30KpEMa, TPOIIOBI TIEPEKa3H
MOKPAIIyloTh J0OpOOYT CiMe MIrpaHTIB Ta CTUMYJIIOIOTh BHYTPIIIHIA TOIHNT;
iXHIA CTAaOUTBHWM TPUIUIMB BIAITPA€ KOHTPIUKIIYHY pPOJb y TOTOYHIN
EKOHOMIYHIHM KPHU3i Ta € OJHUM 3 OCHOBHUX JKEepes BaTIOTHUX HAAXOIKECHD JJIS
Kpaind. 3 iHIOTO OOKy, eMirparisi 3MEHIIy€e IMPOIMO3UIliI0 POoO0UY0i CHIM Ha
YKpaiHCbKOMY pHHKY Tipaii, a omke, 1 noteHiidnuii BBII, a skmo ii
BUKOPUCTAaHHS B KpaiHi MPU3HAYEHHS € MEHIIMM, HIXK ii MOTEHIIal, 1€ TaKOX
MPU3BOJAUTL J0 BTpaTH KBamidikaiii. ToMy MOJITHKA I0J0 BHKOPUCTAHHS
MO3UTHUBHUX HACHIJIKIB TPYJAOBOi emirpamii Ta MiHIMiI3amii ii Bajg Jgyxke
aKkTyasnbHa 11 YKpainu. Taka mojiTuka Moke OyTu 30cepekeHa Ha cdepax
3aMHATOCTI, COLIAJBHIA Ta MOJATKOBIM TOJITHII Ta IMOKpAIICHHI JIJIOBOTO
CepeOBHILIA.

BruuB rpomoBux nepekasiB Ta eMmirpailii Ha AepkaBH1 piHaHCH YKpaiHU
HEOTHO3HAYHHN: HAJIXOJKEHHS TPOIIOBUX MEpPeKa3iB MPUBOIATH O 3POCTAHHS
HaaxokeHpb Bij [1JIB, akiu3iB Ta MUTHUX HAJIXOMKCHb 3a TOBAPH Ta MOCIYTH
OIUIaYeH1 3 MepeKasiB. 3 IHIIOrO OOKy, €MIrpaHTH HE€ MJaTATh MOAATKU Ha
Ipaio Ta BHECKH Ha COIllaibHE CTpaxyBaHHsS B YKpaiHi, TOMI SIK IXHIO OCBITY
¢diHaHCcyBana AepkaBa. Y HUHIIIHIN CUTYyallii, KOJIM BECh CBIT MEPEKUBAE IIOK
CIPUYMHEHUN OJTHUM YUHHUKOM, MOKE OYTH Ba)KKO OLIIHUTH YUCTHI BIUIUB Ha
nepkaBH1 (iHaHCH 3a meBHUM rnepioa. OIHAK MPOTATOM OCTaHHIX POKIB, KOJH
VYkpaina 3a3Haiia 3HAYHUX TPYAHOINIB, OYEBUAHO, IO TPOIIOBI TEpPEeKa3u
3poOMIIM  BaXJIMBUM KOHTPIUKIIYHUN BHECOK, OCOOJMBO 3aBASKU CBOEMY
BILJTMBY Ha JI0XOJIU OFOKETY BiJl CIIOKMBAHHS.

3ayBa)XUMO, TpOIIOBI TMEpeKa3d € OJHUM 13 HaAWOUIBIIUX JHKepen
BAJIIOTHUX HAIXO/KeHb B YKpaiHi. CepeliHiil MPUILTUB TPOIIOBUX TMEPEKa3iB B
Vkpainy 3 2011 p. OyB Ouibll HIX YyABIYl BHUIIUM 32 MPUILIUB OPSIMHUX
1HO3€MHUX 1HBECTUIINA, OUIBII HIDK y 4YOTUpPU pa3d — 3a MPUILIMB
nopTdenbHOro Kamitaigy, Ta OUIbII HIK y BICIM pa3iB BHUIIUNA 3a NPUILIUB
odimiitHoi (iHAHCOBOI JOMOMOTHM Ha PO3BUTOK. bijibllie TOro, xoda MPUILIUB
OpsMUX Ta NOPT(ETbHUX 1HO3EMHHUX 1HBECTULINA OYB Jy’K€ MIHJIMBHUM 1 PI3KO
3meHmmBes 'y 2014-2015 pp. ta y 2020 pomi micisg ma"aeMii KOPOHABIPYCY,
IPOIIOBI MEPEKa3H MIrPaHTIB 3aIHIIATNCH HAA3BUYaliHO cTabiapHuMu [1].

[Ticns we3naunoro cmamxy B pe3yabrari momii 2014 poky o0csaru
MPUBATHUX TEpeKa3iB B YKpaiHy, MMOB’A3aHUX MEPEAYCIM 3 MITpaIli€lo, MOPOKY
3poctanm. [lanaemiss kKopoHaBipyCcy Ta OOMEKEHHS MITPAlIfHUX MEePeMilleHb
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3araJbMyBaJ Ml 1€ PICT, MNPOTE HE MPHU3BEIH 0 3HAYHOTO CKOPOUYCHHS
nepeka3iB. Y 2020 p., 3a manumu HBY, Bonu, six 1y 2019 p., ctaHoBUIU
omusbko 12 mapa. gon. CIIA 1 3menmmnucs numie Ha 0,3% (puc. 1).

IIpu pOMy cepeliHs BeJIMYMHA OJHOIr0 mepekasy 3pocia 3 364 go 390
noi. CHIA [2]. Tlo3utuBHA auHAMIiKa OOCSTIB NPUBATHUX TNepekasiB B |
kBaptaini 2021 p. nae mijicTaBu MPOrHO3YyBaTH IXHE 3pOCTAaHHA 3a pe3yJbTaTaMu
poky Ha 8%, no 13 mupa. mon. CIIIA.
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“Ilxkepeno: nobyI0BaHO Ha OCHOBI JaHuX [3]

UsepTh mnpuBaTHUX Nepeka3iB Hagidnum 3 Ilombing, ToOTO OCHOBHOT
KpaiHu MpU3HA4YEeHHs TPyAoBUX MirpanTiB, 10,3% — 31 CIIIA, 8,5% — 13 Benukoi
Bpuranii. Yactka xomTiB, siki moxoauiau 3 Pociiicekoi dexpepaiiii, IpogoBxKYy-
Bajia ckopouyBatucs (26,4% y 2015 p., 10,6% y 2019 p., 8,5% y 2020 p.). ¥
2020 p. BiOOyJIOCS MOMITHE 3MEHIIIEHHS YacTKU IepeKasiB, sKi HaIIWIILINA 0
KpaiHu HePOopMaTbHUMU KaHAJIaMH, TOOTO MIISXOM O€3MoCcepeaHboro Ie-
penaBaHHs FOTIBKM YW MaTepialbHUX mMiHHOCTEH — 49,3% ycix nepekasiB y 2019
p., 37,6% y 2020 p. [4].

[IpuBaTHi TpoIIOBI Mepeka3u B YKpaiHy € BaXKIUBUM Ui KpaiHu
JDKEpeNIOM BAMIOTHUX HaAXOKeHb. Bouu exBiBanentHi 7,7% BBII kpainu i
3HAYHO TEPEBAKAIOTh OOCSATH MPSMUX 1HO3EMHHUX 1HBECTHUIIIM, SIKI B KpPU30BI
HIepioJIn HE JIMIIE He 3pOCTali, a i Ha0yBaJM BiJl’éMHUX 3Ha4YeHb [1, 5].

Xoya NMpUIUIMB TPOIIOBUX MEPEKa3iB MEBHOIO MIPOIO CHpPHUSE 3pOCTAHHIO
pearbHOro OOMIHHOTO Kypcy B YKpaiHi, 10 3HH)KY€E KOHKYPEHTOCITPOMOKHICT,
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3pOCTalOUMil TMPUIUIMB TPOIIOBUX TMEpeKa3iB B I[JIOMYy Ma€ MOMITHHIMA
MO3UTUBHUM BIUIMB Ha IOTOYHUN PaXyHOK YKpaiHU 1 € HaWBaXJIMBIIIUM
€JIEMEHTOM, 1110 BPIBHOBaXKYE TOPTIBIIIO Ta AeMIIUT 1HBECTHUIIIHHOTO goxoay. Lle
CHPUSUIO OUIBIIINA CTIMKOCTI IJIATIXKHOTO OallaHCcy YKpaiHU MPOTATOM OCTAaHHIX
pPOKiB, TOpsiAi 3 1HIIUMU (akTopaMu, TaKUMU SK (iCKaJbHE peryJrOBaHHS,
3Ba)KEHAa MOHETapHa IMOJITHKA, CTPYKTYpHI pedopmMHu, a TakoX BaKJIUBa
odimiitHa MakpodiHaHCOBa J0MOMOTa Ta iHINA (iHAHCOBA MIATPUMKA HaJaHa
Ykpaini B Tomy yucii €Bponeiicbkum Coro3oMm.

Cnucoxk BUKOPUCTAHUX JIAKepet:
1. BrumB  TpynmoBoi  mirpamii Ha  yKkpaiHChKy ~— ekoHoMmiky.  URL:
https://voxukraine.org/vpliv-trudovoyi-migratsiyi-na-ukrayinsku-ekonomiku/
2. B Vkpainy 3a 9 MicsliB HaIIMIUIO MPUBATHUX Mepekas3iB Ha $8,5 MimbsapaiB —
HBY. URL: https://www.ukrinform.ua/rubriceconomy/3133648-v-ukrainu-za-9-misaciv-
nadijslo-rivatnih-perekaziv-na-85-mlird-nbu.html
3. Hamionansuii 0ank Ykpainu. URL: https://bank.gov.ua

4. HBY. Crarucruka 30BHIIITHBOTO CEKTOpY VYkpainu. URL:
https://bank.gov.ua/ua/statistic/sector-external/data-sector-external
5 HBY, MiHicTepcTBO ¢diHaHCIB Ykpainu. URL:

https://indéx.minfin.com.ua/ua/economy/fdi

Kaumam H. 1.,

K.€.H., JIOLEHT,

HanioHanbHu# YHIBEPCUTET XapuOBUX TEXHOJOTIH,
VYkpaina

TEOPETUKO-METOJIWYHI 3ACAIU ®OPMYBAHHS JOXO/IB
BIOJKETY B YMOBAX PE®@OPMYBAHHS PUHKY 3EMJII B
YKPAIHI

AKTYaJIbHICTh IOCJTIIKYBaHOI NpoOJjieMaTuku. 3O0LTbIICHHS OOCATIB
JIOXOJIIB  OIOKETIB 3aBXKIW OyJ0 1 3aJUIIAETRCI TOCTPUM MUTAHHSIM.
JoxonHicTh OMOKETIB, HacamIepes, BIUIMBAE HA CIPOMOXKHICTH JIEPKABHUX
OpraHiB NMOBHOILIIHHO BUKOHYBAaTH IMOKJAJeHI HAa HUX (YHKIII Ta rapaHTyBaTu

100po0yT rpoma.
IcHyBaHHS, MPOTIrOM TPUBAJIOTO Yacy, MOPATOPII0 Ha MPOJAX 3eMJl
CLITBCHKOTOCTIONAPCHKOTO TIPU3HAYEHHS — OCHOBHOTO PECypCy VY CUIbCBHKIM

MICIIEBOCTI, € TOJIOBHOIO TPHYMHOIO, SKAa TaJbMyBaJla IPOIEC MEPETBOPCHHS
3emsii Ha ToBap. IIpomax 3emuni moBWHEH OyB JaTW MOYaTOK (POPMyBaHHIO
[IMBUTI30BaHUX BITHOCHH y cdepl 3eMIICBOJIOAIHHS, MTPU3BECTH 0 301IBIICHHS
BUPOOHMYUX TOTYKHOCTEH ClIHCHKOTOCTIONAPCHKUX MIAMPUEMCTB Ta CTaTH
pymiiHuM (aKTOPOM JIEMOKpPAaTHYHHUX IEePEeTBOPEHb y JepkaBi. Ha xamb,
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noBHoOMacuITaOHe BTOprHeHHsT PD 3MIHMIO yMOBU Ha PUHKY Ta y MEBHIN Mipi
3arajibMyBaJIO MPOIEC KYIMIBIi-TIPOIaXKy 3€MJIL.

AHami3 gocaigkeHb 1 myOJaikamii 3a TeMOW NPOOJIEeMATHKH.
JlocnmipkeHHsT OCHOBHHMX TMpOOJIEM ICHYBaHHS Ta JEPXKABHOTO PETyJIOBAaHHS
PUHKY 3eMIJIl 3aBXAW Oyl akTyaJIbHUMH Y HayKOBOMY cepenoBulli. Jlanomy
NUTAaHHIO OyJIO MPUCBAYEHO POOOTH psATYy HAYKOBIIB Ta €KCHEPTiB. 30Kpema,
A.O. Kacuu Ta KOJEKTHMB aBTOpiB [l] HAroyomyroTh Ha Ba)XXJIMBOCTI POIi
JepKABHOTO PETYNIOBAaHHS PUHKY 3eMil B YkpaiHi. Ha mepexoHaHHs aBTOpiB
JaHe TMUTAaHHS € aKTyaJlbHUM Ta TaKUM, II0 MOTpedye IIUPOKOi HAyKOBO-
MPaKTUYHOT IUCKYCIi MO0 3MICTy, (POpM Ta TEpMiHIB peati3allii.

Hpozmrok T.M. y cBoiii mpami [2, c¢. 238-244] HaBOauTH MOCBIX
PO3BUHEHUX KpaiH MIOJO0 JEP>KaBHOTO PETYJIIOBAaHHA PUHKY 3eMil. ABTOpKa
CTBEPIKY€, IO TapaHTii Ta 3aXHUCT MpaBa MPUBATHOI BIACHOCTI Ha 3EMIIIO
3aKpIIUICH] Y 3aKOHOJABCTBI PO3BHMHEHUX KpaiH MIJISXOM BCTAaHOBJICHHS
CKJIQJIHUX Tpoleayp ii BiAUY>KEHHS; KOHTPOJIO 32 BUKOPHUCTAHHSIM 3€MEJb Ta
3eMEJIbHUM o0irom; 3MIMCHEHHS Iepepo3IoALTy 3eMellb, 101(0)
BUKOPUCTOBYIOTHCS, MK 3€MJICBIACHUKAMHU B IIUJIAX IMiJIBUILIEHHS €()EeKTUBHOCTI
BUKOPUCTAaHHSI 3€MENbHUX (OH/IB, BCTAHOBJIEHHS BIAMOBITHUX OOMEXKEHD
100 IPOAAXKY 3€MENb CLILCHKOIOCHOIaPChbKOr0 MPU3HAYEHHS; HETIOAIBHOCTI
CUIbCHKOTOCTIONIAPCHKUX 3€MeNb, HEIOMYIIEHHS I1X HaaMIpHOI eKCIuTyaTallli
TOMIO.

3acnyroBye Ha ymary mnosumis K. Owmenpuak [3, c. 112-120] momo
MEXaHI3MIB JIepKaBHOTO pEryJIOBaHHS PUHKY 3eMelb. Tak, aBTOpKa CTarTi
HaroJiollye Ha YITKOMY PO3MEXYyBaHHI 3aBAaHb 1 (QYHKUIA MDK Cy0’€KTamu
3eMeJIbHUX BIJHOCHH, OOpaHHS J1€BUX 1HCTPYMEHTIB BIUIMBY Ha PUHOK 3€MUIi,
o OyayTh aKTyaJbHUMHU 3 OISy Ha COLIAIbHO-EKOHOMIUHY CHUTYalll0 Yy
KpaiHi.

Meta. MeToro 1aHOTO JOCITIHKEHHS! € BU3HAYEHHS BIUIMBY (hOPMYBaHHS
PUHKY CUIBKOTOCIIOAAPCHKUX 3€MeJTh Ha I0X01 OIO/DKETIB PI3HUX PIBHIB.

Metoau gociaixkeHHs. Y HAyKOBOMY JOCIIIJKEHHI BUKOPUCTAHO METOTU
JEAYKIIi1, TOPIBHSIHHS Ta aHAII3y MMOKAa3HUKIB.

Pe3yabTaTu nociaiizkeHHs1. 3eMIisl — 1€ OCHOBHE HalllOHaJIbHE 0aratcTao,
sSKe TiepeOyBae IiJ OCOOJMBOIO OXOPOHOIO JepKaBH Ta € 00 €KTOM IpaBa
BJIACHOCTI yKpaiHChKOTO Hapoay. HopmaTHBHO-TIpaBOBHM JOKYMEHTOM, IO
BU3HAYAE 1JICOJIOTII0 PO3BUTKY 3€MEJIbHUX BIJTHOCHH B YKpaiHi € 3eMelbHUui
konekc [4], sxkuii HaOyB umHHOCTI 01.01.2002 poky. BiamoBigHo A0 IIHOTO
JOKYMEHTY 3eMeJIbHE 3aKOHOIaBCTBO IPYHTYETHCS Ha TAKUX MPUHIINTIAX

1. Konekc 3abe3nedye piBHICTh KOPUCTYBaHHS Ta BOJIOAIHHS 3€MIIECIO
GI3UYHUMH Ta IOPUIUYHUMHU 0CO0aMH, aJMIHICTPATUBHO-TEPUTOPIATILHUMU
OJIMHUIISIMH Ta JISP>KaBOIO.

2. [lepkaBa HE MOXKE BTpPy4YaTHUCS B 3MIMCHEHHS TIpaBa BOJOMIHHS 1
KOPUCTYBaHHS 36MJICIO BIIACHUKAMU, KPIM BUIIAJIKIB, 1110 TIepe10adeHi 3aKOHOM.

3. Bumoru ekosoriaaoi 6e3meKku € mpiopruTEeTOM.
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4. 3a0e3meueHHS TapadTiii mpaB Ha 3eMJII0 Ta PaIiOHATLHOTO
BUKOPHUCTAHHS 1 OXOPOHHU 3EMIII.

VYkpaiHa € mocTpaJiHChKOIO KpaiHOI0 Ta Ma€e CyTTEBI MEPeKoau y chepi
3eMEJIbHUX BIJIHOCMH 3 TIO3MINI 3aperyjbOBaHOCTI: YKJIQJaHHIO Yroj Ha
KYIIBIIO-TIPOAXK 3€MJI1 MEPenyIoTh CKJIaJHI MPOLEIypH, 30KpemMa 301p IiIoi
HU3KHU JOKYMEHTAIli] Ta TOTPUMAHHS MIEBHUX OIOPOKPATUYHUX BUMOT.

Xoya € TMPUKIAAM YCHIIIHOTO 3apyODKHOro JocBimy y  cdepi
NPOBA/HKCHHS OTepalliii Ha 3eMENbHOMY PHHKY. SIK TpUKIIaJ 3amo4yaTKyBaHHS
Ta peaizaliii 3eMenbpHOI pedhopMu MOXKHA HaBecTH M0cBif [lombmti. Punok 3emumi
TYT BUIBHO MpAIIO€ Ta € 1HBECTULIIWHO MPUBAOIMBUM, a MICIS KIJIBKOX POKIB
CTarHamii BiH JEMOHCTPY€ 3pOCTaHHs. BracHUKHM 3eMili pO3NOPSIKAIOTHCS HEIO
BIJIbHO, X04Ya 1 B 1ii KpaiHi € CYTTEBI O3HAKHU JEP>KABHOTO KOHTPOJIIO 3 METOIO
paliOHAIBHOTO BUKOpPUCTaHHS 3eMmenb. Tak, 16 aunHs 2013 poky Oyno
3anpoBapkeHo AKT mipo OpraHizalliro arpapHoi CUCTEMH, SIKUM OyJIO BU3HAYEHO
MPIOPUTETHI 3aBAaHHS JAEP>KaBHOI 3eMEIbHOI MOJITUKH, TaKl SK: 1) MOKpalieHHs
CTPYKTYpu (epMmepcTBa; 3alHATTS CUIBCHKOTOCHOJAPCHKOIO  JISUIBHICTIO
BIJIMOBITHO A0 KBamidikalli; 3) nepemkoKaHHsl KOHIIEHTpaIlli MaifHa B OJTHOTO
rocriogaps [5]

[Ile omHMM MPUKIAAOM KpaiHHU, IO € BHUXOAIEM 13 COLIaIICTUYHOTO
Tabopy, 3 HAWHMKYOIO IIHOIO Ha 3eMITto, € PymyHis. Hu3bka 11iHa y 11t gepskaBi
(2,5 Tuc. nonapi 3a 1 ra) 0OymoBIEeHa OOMEKEHHSIM Ha BOJIOJIHHS 3€MJICI0 —
mumie 10 100 ra Ha 1 ocoOy (mns mopiBHsSHHSA — y Ilosblil e oOMeXeHHs
ckianae 10 500 ra Ha 1 oco0Oy).

Takox, OHI 13 HAWHIKYMX IIH Ha CIILCHKOTOCHOAAPCHKI 3eMIl € Y
CrnoBauynHi, Ha IO BIUIMBAE HAAMIpHE pETYyJIIOBaHHA PUHKY. 3eMelbHa
pedopma TyT BcTynmwia y niro B 2014 poii, ane po3BUTOK PUHKY CTPUMYE
dbopma BOJIOJIHHS 3€MJICIO Ha IpaBaxX CIIBBJIACHUKIB. Buxomsuu 3 TOro, 110
0sm3bK0 81% CUIBCHKOTOCTIONAPCHKUX 3eMeb MPUBATH30BaHO, 3 HUX 28% (550
THUC. Ta) HAJCKWUTh HEBIJIOMUM BJIACHHKAM, fKI 3Jal0Th 3€MJII0 B OPEHIY
BEJIMKUM arpoxoJjiuHram [6].

3 MeToro CTBOpPEHHS B YKpaiHi 1HGPACTPYKTYpH UIsl 3ampOBaHKCHHS
puHKy 3emenb, 1 mmmHsS 2021 poKy CKAacoBaHO MOpATOpPii Ha MPOJAK
CUTBCHKOTOCTIONAPCHKUX 3eMeNb (KpIM 3eMelb JEPKaBHOI BIACHOCTI), TOOTO
BJIACHUKH 3MOXYTh BUIBHO HEIO po3nopsxaTuck. Moparopiit icuyBas 3 2002
POKY 3aljisl 3aXUCTY CEJSTHCHKOI BJIACHOCTI, MPOTE HEMOXKIIMBO 3arepedyBaTh
ICHYBaHHS TIHBOBOT'O PUHKY, OCKIJIBKU 3aBXKIU OYyJU Ti Cy0O’€KTH, XTO 3HAXOJIUB
IUISXY BITYY>KEHHSI 3€MJT1 Ta 3MIHU BJIACHOCTI.

B Vkpaini moparopiii Ha mnpoaak 3eMiii HE JO03BOJIAB 1i BJIACHHKaM
BUKOPUCTOBYBaTHM CBI HaWOLIbII I[IHHUWA akTUB SK 3acTaBy. A 11
YHEMOXJIMBIIIOBAJIO TOCTYI A0 KPEAUTYBaHHS, 1110 J03BOJSUIO O PO3IIHUPIOBATH
BUPOOHMIITBO UM 3aMOYATKOBYBATH HOBI CIPaBU. 3a HAJEKHOTO YMPABIIIHHS,
po30pl PUHKH TPOJAXKIB CUIBCHKOTOCTIOJAPCHKUX 3€MENlb CHPUSITHMYTh
3aJly4CHHIO 1HBECTHII Ta JO3BOJIATh OaHKaM KpeauTyBaTtu (epMepChKi
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roCIo/IapcTBa, Maii i cepe/iHi MANPUEMCTBA Ha cenl. B pe3ynbTari 3MicTOBHOI
3eMeNIbHOI pedOopMH TMPOAYKTUBHICTH CLIBCHKOTOCIIONAPCHKOT Taly3l MOXKe
pO3MIMPUTH PiYHUI 00csar BupoOHuUITBAa Ha 15 mupa non. CIHIA Ta 3011bmMTH
BBII npu6mauzno Ha 1,5% [7].

PuHOK 3emuti mo4aB (pyHKIIOHYBATH 13 BIPOBAIKEHHSIM 3aKOHY YKpaiHu
«IIpo BHeceHHs 3MiH J0 JESKUX 3aKOHOJABYUX AaKTIB YKpaiHU 1010 O0ITy
3eMellb CUTbCHKOTOCIIOIapChKOro npu3HaueHHs» [8]. Ha ganuii MoMmeHT, BiH Mae
nMeBHI OOMEXEHHS — KYIyBaTH 3€MIII0 3MOXYTh Jumie Qi3udHi ocolOu-
rpomaasau Ykpainu. Ilpunbatn moxmuBo mume g0 100 ra Ha 1 ocoOy.
3MiCHIOBATH YrOoAW KYMIBII-IPOJaXy 3 1HO3EMIIMHU 3a0opoHeHo. Jlani
oOMexeHHsT aiaTuMyTh 10 2024 poky. [loumnaroun 3 2024 poky, KymyBaTH
3eMJII  CIJTbCHKOTOCIIOAAPCHKOTO TMPU3HAYCHHS OTPUMAIOTh TpaBa IOPUANYHI
ocobu (ane iX y4aCHUKHM TaKOX MOBUHHI OyTH JIMILE TPOMAAsSHU YKpaiHu), a
oOMekeHHS MiIHIMYTh 70 10 THucsy ra.

I3 BBelIEHHSAM BOEHHOTO CTaHy B YKpaiHi He mpaitoBaB JlepkaBHui
PEECTp PEUOBHUX MPaB Ha HEpyXxoMe MaiHO Ta Jlep)KaBHMIA 3eMeJIbHUIM KaaacTp.
[Ipore cranom Ha 30 uepBHs 2022 poky JlepKpeecTp pedyoBUX IIpaB Ha
HEPYXOME MalHO BXK€ BIIKPUTUN JJIsI HOTAPIyCIB 1 JEpPKpPEECTPATOpiB. YTiM,
HAeThCs JMIIEe MPO HEOKymnoBaHi Teputopii. Ha okymoBaHuUX pOCIMCHKUMU
BiliCbKaMU TEPUTOPISIX ChOTOJIHI Hi KYIIUTH, Hl MPOJATH 3EMJII0 UM HEPYXOMICTh
HE MOXKHA.

3BakKalouM Ha NPOLIECH CTAHOBJIEHHS PUHKY 3e€MJl B YKpaiHi, MUTaHHS
OMOJATKYBaHHS TaKOXk 3HAXOAATHCSA Y po3poOLi 31 CTOPOHH ypAIy Ta BHILOTO
3aKOHOJABUYOTO Oprany kpainu. Tak, 3akoHoM Ykpainu «IIpo BHeCEeHHs 3MiH 10
[TogaTkoBOrO KOAeKkCcy YKpaiHM Ta IHIIMX 3aKOHOJABYMX aKTIB YKpaiHU I10JI0
3a0e3meyeHds 30a1aHCcOBaHOCTI OroKEeTHUX HaaxomkeHb» Nel914-1X Bix
30.11.2021 p. [9], skum Oyno mporoiocoBano 3Minu A0 [lomatkoBoro Komekcy
YkpaiHn Ta BHECEHO CyTTEBI HOBaIlli O OMOAATKYBaHHS  JIOXO/IIB
3€MJICBJIACHUKIB Ta OPEHIAPIB 3€MEJIbHUX JUISTHOK.

Cepen OCHOBHUX HOBEJ JIaHOTO 3aKOHY € BHU3HAYEHHS MIHIMAJIbHOTO
IIOJATKOBOI0 3000B’si3aHHs. Tak, MiHIMaJbHE IOJATKOBE 3000B’s3aHHA [9] —
MiHIMaJbHa BEJIMYMHA ITOJIATKOBOTO 3000B'sI3aHHS 13 CIUIATH IMOAATKiB, 300piB,
IUTATeXKIB, KOHTPOJIb 3a CHPABISHHSAM SKHUX TOKJIAJEHO Ha KOHTPOJIOIOUI
OpraHd, TOB’S3aHUX 3  BHUPOOHUITBOM Ta  pealli3alli€ld  BJIACHOI
CLITBCBKOTOCIIOIAPCHKOT MPOAYKIli Ta/ab0 3 BJIACHICTIO Ta/ab0 KOPUCTYBAHHSIM
(openmoro, cyOopeHa010, eM(ITEeB3UCOM, TMOCTIMHUM  KOPUCTYBAHHSIM)
3eMEJIbHUMHM JUITHKAMH, BITHECEHUMHU J0 CUTbChKOTOCTIOIAPCHKUX YT1/1b.

HoBwuii mopsiiok CripaBIIssHHSI MOJATKIB TOIMIAPIOBATUMETHCS Ha BJIACHUKIB
Ta KOPUCTYBAyiB 3€MEBHUX UISHOK CUIbCHKOTOCIOJIAPCHKOTO MpHU3HAYCHHS,
SK1 PO3TalIOBaHI 32 MEKaMH HACEJICHUX MYyHKTIB, a TAKOX Y iXHIX MeXax, SKIIO0
po3Mip auisHKU ctaHoBUTHME 0,5 Ta Ta OinbIIe.

MiHiMalibHE TTOAATKOBE 3000B'sI3aHHSI CKJIAIA€ThCS 3 MOJATKY Ha 3eMITIO,
MOIATKY 3 JIOXO/Y 3a MPOJIaXK YPOskaro (BHPOIICHOTO Ha IIH JUISHII), TOJATKY
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Ha goxoau (i3uyHMX o0ci0, BIHCHKOBOrO 300py 13 3aprjiaTd HalMaHUX
MpaIliBHUKIB.

Hopma npo MiHiManpHE MojaTkoBe 3000B'si3aHHs JiaTume 3 2022 poky,
TOOTO BHEpINE CINIATUTH MOAATOK MOTpiOHO Oyne B 2023 p. — 3a momepeaHii
pIK.

J7is 3eMeNbHUX AUISTHOK, HOPMAaTHBHY TPOIIOBY OIIHKY SKHX IPOBEICHO,
M0JIATOK PO3paxoByBaTUMEThCA 3a (hopmyrioro 1:

MII3 = HI0zx 0,05 —; (1)
ne MII3 — miHIMaIbHE NOJAaTKOBE 3000B's13aHH;

HI'Ox — HopMaTHBHA rpoIIOBA OLIHKA AUISHKY;

M — KiBKICTh KaJeHAAPHUX JTHIB, KOJIH 3eMJIs epeOyBae y BIACHOCTI a0o
OpeHIi.

Jlmst  minsHOK, HOpPMAaTHBHA TpOIIOBA OIlIHKA SKUX HE MpOBeIAcHA
MiHIMaJbHE TMOJATKOBE 3000B'SI3aHHS BHU3HAYATUMEThCA 32 HACTYITHOIO
dbopmyioro (2):

MII3 = HI'O x S x 0,05 X ——; )

MII3 — miHIMaIbHE TOJATKOBE 3000B'I3aHHS,

HI'O - HopmaTiBHa rpomioBa omiHKa 1 ra 3emii B 001acTi;.

S — oA 3eMeabHOI AUISHKH (Ta);

M — KUIBKICTh KaJ€HIapHUX JIHIB, KOJIM 3eMJIs Ilepe0yBa€e y BIaCHOCTI
abo opeHIi.

J1J1st BeIMKUX CUTBIOCIIBUPOOHUKIB JaHE MOJATKOBE HABAHTAKEHHS HE
OyJie CyTT€BUM, OCKUTBKH BOHH CIUIAYyIOTh OUIBINI CYMHU TIOJIATKIB, HIK
nepeadavyae MiHIMaJIbHE TTO1aTKOBE 30008’ s13aHHs. OaHak, s i3UIHUX OCi0,
K1 MalOTh Yy BIaCHOCTI OibIne Hixk 0,5 ra 3eMyii, BUHUKHE MOTpebda y cruiari
noaarky. Came 1151 00CTaBUHA MOXE CTaTH MPUYUHOIO OUIBIII aKTUBHOTO
POJAXy 3eMili 1 POPMYBaHHS JOCKOHAIOTO PUHKY.

310paHi KOIITH BiJl MiHIMAJILHOTO MMOJJATKOBOTO 3000B'sI3aHHS
PO3MOAUTATUMYTHCS HACTYITHUM YHHOM: JIO MicIieBux OromkeTiB — 60 %;
nepkaBHUM OromxeT — 25 %; oonacHuit — 15 %.

Bix cmaté MiHIMAJIbHOTO ITOJATKOBOTO 3000B'I3aHHS 3BIIbHSIOTHCS:

— BJACHUKU 3€MEJIbHUX JUISHOK, sKi crtanom Ha 01.01.2022 p.
nepedyBajaM y MeXKax HAaCEIeHUX IYHKTIB, a00 Yy JayHUX Ta CaJIOBHX
KOOTIEpaTHUBaX;

— TOPSIIOK 3apaxyBaHHs CIUTAYEHUX MOJATKIB B PaXyHOK MIHIMaJIbHOTO
MOAATKOBOIO 3000B's3aHHS nudepeHIiioBaHO M1XK
CUIBIOCIITOBAPOBUPOOHUKAMH 1 HECUTBIOCTITOBAPOBUPOOHUKAMMU;

— nnsi 3a0e3leyeHHs] CHpPaBEAJIMBOIO  HApaxXyBaHHS  MIHIMAQJIBHOIO
MOJATKOBOrO 3000B'I3aHHSA 3a 3EMEIbHMMH JUISHKAMH JIEp)KaBHOI Ta
HeJiep>kaBHOI (OpM BJIACHOCTI Tiepen0adeHo 3apaxyBaHHsS B PaxyHOK CIUIATH
MIHIMAJbHOTO ITOJaTKOBOTO 3000B's3aHHs ymmie 20% opeHaHOol IiaTH 3a
3eMeJbH1 IUISHKY, 1110 HaJIeXaTh 10 Jep>KaBHOT a00 KOMYHaIbHOI BIACHOCTI;
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— (i3uuHi  0cOOM 3BUIBHSIOTBCA BiJl MIHIMAJIbHOTO IOJATKOBOTO
3000B's13aHHS, AKIIO OpraH KOHTPOJIIO HE BPYYUB IOJIATKOBE IMOBIJOMIICHHS-
pimenns (I1TTP) y BiamoBiaHI CTPOKH.

MiHiMalibHE TI0JIaTKOBE 3000B'sI3aHHS IIOPIYHO JIOBEJAETHCS TUIATUTU TUM
dbepMepam, 1110 CruTauyroTh 3 1 ra nojatkiB Meuie Hixk 1200 rpH MiHIMAJIBLHOTO
MTOATKOBOr0 3000B'sI3aHHS.

Sxmio cradena cyma 3 1 ra 3emiii MeHIIA 3a MiHIMajbHE IMOJIATKOBE
3000B's13aHHS — MOTPiIOHO OyJe OPEHAOTPUMAaUy 31HCHUTH JOIIIATy y OIO/KET.
3a3Buyaii 1€ Ti, XTO OpeHye 3eMiito 0e3 odimiitHoro odopmiienns openau. Ha
CHOTOIHI B TiHI 3HAXOJAUTHCS OPEHAA 8 MJTH. Ta 3eMJII.

Ha mouatoxk numus 2022 poky B cucrtemi «Prozorro.Ilpogaxi» [10]
3arajioM OyJIO OroJIOIIEHO MOHaaA 6 THUCSY OHJIAWH-ayKIIIOHIB 13 MPOJaxy i
OpeHIU 3eMill. 3arajibHa BapTIiCTh yciX JOTIB — 1,93 mupn rpH, a miomia
nepesuiye 76,16 Tuc. ra.

3a yac BIMHM 3a pe3ylbTaTaMy YCIHIIIHO 3aBEPLIEHUX 3EMEJIbHUX
ayKI1OHIB JI0 OFOJIXKETIB PI3HUX PIBHIB HAAIMILIO Maibke 96 MitH rpH. I3 6 THCAY
OTOJIOIIEHUX ayKIlioHIB Maixe 2280 — 3 mpomaxy 3emuni Ta moHan 3853 — 3
OpEH/IH.

BucHoBkn Ta mnpomo3muii. HaranpHOO npo0iemMor0, y KOHTEKCTI
CKAaCyBaHHsI MOPATOPIIO Ha MPOAAXK 3EMJI1 Ta MOXJIMBICTIO ii KYMiBII-TIPOJAXKY, €
(opMyBaHHS ILMBLUII30BAHOTO Ta €()EKTUBHOrO pPHUHKY. Po3poOka JieBoro
MEXaHI3My OIOJATKYBaHHS KYIIBII-TIPOJAXY 3€MEJIbHUX JUISHOK JacTh
MOKJIMBICTh AKTHBI3yBaTH IHBECTUUINHY AISUIBHICTH IHBECTOpPAM, BIACHUKAM
NaiB, Kl BUKOPUCTOBYIOTHh iX HE €(QEKTUBHO, MO30YyTHCSA 3ailBOr0 aKTUBY, a
dbepmepaM Ta CUIBrOCIBUPOOHUKAM 3aroyaTKyBaTh HOBY cripaBy. OCHOBHUM
NUTAHHSM [I0JI0 JAi€BOr0 (YHKIIOHYBAHHS PUHKY 3€MJII  3aJIHIIAE€THCS
3aKIHYEHHS BIMCHKOBUX JIiil Ha BCIil TepUTOPii YKpaiHu.
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COST MANAGEMENT PROCESS

The basis of a successful business today is not the presence of a
significant amount of start-up capital, but the ability to distribute the received
income and skillfully plan expenses. That is, in the management system, the
distribution of costs is significant, which determines the ability of the enterprise
to ensure the return of costs invested in resources, and the increase of capital.
The net profit of the enterprise depends on the amount of received income and
incurred expenses. Therefore, costs have an impact on the economic efficiency
of the enterprise, its pricing mechanism, and as a result, on the state of
competitiveness in the market.

Analysis of the interpretation of the studied concept proves that there is no
common terminological approach to the definition of cost management. There is
an aspiration of the authors to arrive at one universal interpretation, but so far
the desired goal has not been achieved, as each scientist singles out his main
position of this research object, which does not coincide with others.

Today, the common aspects of this interpretation are:

- effective management of the cost formation process;

- control over the level of expenses as the main object of management;

- coordination of the management process in order to reduce costs;

- achieving the highest economic result.
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In our opinion, cost management is a constant purposeful process of
forming costs with the aim of optimizing their level Fig 1.

Costs
action decision- ' '
making analysis | accounting
\‘ \ CONTROL /\1\
3y /
\ /
MANAGEMENT Yy E
planning

Fig. 1. Cost management process [2]

Elements of the cost management system and their relationship with
classical functions management is shown in the figure. Cost management at the
enterprise involves the performance of all management functions, therefore
functions should be implemented through the elements of the management
process: forecasting, planning, rationing, organization, calculation, motivation
and stimulation, accounting, analysis, cost regulation and control. Performance
of all management functions for all elements is this interaction of the controlling
subsystem (control subject) on the controlled subsystem (control object).

Subjects of cost management are leaders, managers, specialists,
accountants enterprises involved in the performance of certain functions or
elements of cost management.

The objects of management are costs for production, sale of products
(works).

Cost management mechanisms involve the use of certain methods and
tools, which are used to study costs, investigate their behavior in order to
manage them. The choice of methods consists in the application of various
methods and techniques, with the help of which it is possible to study and obtain
accurate information about costs and, on its basis, make the right management
decisions. Making managerial decisions affects the size of the financial result of
the enterprise, and therefore the final stage is the assessment of the adopted
decision for compliance with the set tasks. If the result of the assessment shows
that the implementation of certain decisions and measures is impractical and
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unprofitable, it becomes necessary to choose another method of analysis that
will ensure the benefit and return on costs of the enterprise

According to G. O. Patryn, the effectiveness of cost management is
achieved due to:

- production of competitive products due to lower costs and, accordingly,
prices;

- availability of high-quality and real information about the cost of certain
types of products and their position on the market, compared to the products of
other manufacturers;

- the possibility of applying flexible pricing;

- provision of objective data for drawing up the enterprise's budget;

- the possibility of evaluating the activity of each unit of the enterprise
from a financial point of view [3].

Making effective decisions regarding cost management is based on a
concrete understanding of the formation of costs and clarification of the impact
of costs on the competitive and financial condition of an agricultural enterprise.
Targeted, rational cost management reflects the level of functioning of the cost
management system of an agricultural enterprise.

When forming a cost management system in agricultural enterprises, it is
necessary to take into account their peculiarities as an economic category. The
first is the dynamism of costs, the fact that they are constantly moving and
changing. Thus, in market conditions, prices for purchased raw materials and
materials, components and products, energy tariffs and services are constantly
changing. Products are updated, material consumption norms are revised, which
is reflected in the cost of products. Therefore, expenses in statistics are
considered very conditionally and without reflecting their level in real life.
Secondly, the diversity of costs requires the use of a wide range of techniques
and methods in their management, which is complicated by the lack of
absolutely accurate methods of measuring and accounting for costs. An
important role is also played by the fact that costs have a complex and
contradictory effect on the economic result [1].

Therefore, one of the important elements of the production cost
management system is the implementation of the current cost control system,
namely the creation of responsibility centers that serve as an information base
for the current control of the final production results. In order to effectively use
resources, the cost management process should be interconnected not only with
specific data, but also with specific performers through an established
information system. That is, the cost management system must be provided with
an information base, and its effective functioning is possible only in
combination with this provision. The creation of centers of responsibility, their
motivation and stimulation to achieve the established goals, namely, reducing
the level of production costs, will contribute to solving these tasks.
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THE FINANCIAL ASPECT OF INTERACTION OF THE BANKING
SYSTEM WITH THE REAL SECTOR OF THE NATIONAL ECONOMY

The conditions of the market mode of management require the activation
of banking influence on the creation of favorable prerequisites for the continuity
of the reproductive process and progressive development of entrepreneurial
activity in the real sector of the economy of Ukraine. Because the prospects of
their further economic growth largely depend on the ability of banks to provide
the needs of economic entities with the necessary monetary resources. However,
at present, the problem of balanced development of the banking system and the
real sector of the economy is becoming increasingly important. The absence of a
mechanism for regulating directions and rates of their development leads to the
emergence of inconsistencies of interests. The general basis of the reasons for
such inconsistency is the weakening of the structural system-forming bonds of
management and coordination. The basis of coordination of interests of banks
and enterprises should be the ratio between their capabilities and needs, between
demand and supply of banking services.

The key to the successful operation of the banking sector and the
simultaneous condition for the growth of the real sector of the national economy
should be the concept of system organization of banking activity. In general, the
economic role of the banking sector consists in the accumulation and investment
of financial resources of all sectors of the economy in accordance with the level
of demand and supply for them. As a result, the nature of the relationship
between the banking sector and the economy at the national level is determined.
The closeness of the relationship with the real sector of the economy and the
effectiveness of their interaction depends on how effectively banking institutions
perform the specified role.
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Along with this, banks should expand their competitive advantages using
leadership in pricing, high quality customer service, preferential development of
those products and services where the greatest effect is achieved, and emerging
new product offerings [1].

According to economists, the way out of this situation can be the
expansion of the long-term refinancing mechanism of the NBU of commercial
banks at a fixed rate against the security of a hryvnia deposit at a floating
interest rate. In this way, a commercial bank will place funds in hryvnias at the
NBU at a floating rate, and will receive funds at a fixed rate. This will enable the
bank to provide long-term loans without being exposed to the risk of interest
rate changes [2].

According to this approach, the prerequisite for the interaction of banking
services and the real sector should be the achievement of the optimal level of
development of the banking system itself and the economy as a whole,
perceiving that the quantitative and qualitative parameters that characterize the
development of the banking sector are closely related to the indicators of the
general economic development of the country.

On the one hand, the rate of development of banking activity is influenced
by the general economic situation, on the other hand, by the degree of
development of the economic potential of economic entities. At the same time,
the assessment of the adequacy of the scale of development of the banking
system is carried out by comparing its main characteristics with the level of
economic development of the real sector based on the correspondence of the
volumes and quality of the provided banking services for individual sectors of
the economy. In this case, this involves the development of government
programs for economic growth and banks' credit policy with the provision of
interaction measures aimed at the consistency of the development strategy of
commercial banks with the conditions and forecasts of the general economic
development of the country, the search for forms of mutually beneficial
partnership relations between banks and enterprises, the development of which
can be stimulated state influence on the reduction of credit rates, preferential
lending, the amount of bank income tax, competitive selection of investment
projects and their implementation, etc.

For today, the issue of creating an active system of state support for
investment and innovation activities as part of the government's policy of
stimulating economic growth and structural restructuring of the real sector is on
the agenda. Based on the experience of developed countries, it should be noted
that only the banking system can effectively accumulate state monetary
resources and direct them to investment and innovation processes, to the
development of the economy. That is, funds intended for capital investments
(including budget funds) must be channeled through the banking system for
lending to economic entities, and thus it is possible to replace budget financing
of a number of priority programs with bank loans.
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Thus, the banking sector is an activator of the country's real economy,
determines its potential and structural direction of development. By financing
the real sector of the economy, it is possible to speed up the reproduction
processes of production and increase services by business entities in the spheres
of their operation, which is a fundamental prerequisite for the growth of the
national economy. Relying on the attraction of banking resources, the financial
potential of branches of the real sector of the national economy is formed,
allowing to obtain certain advantages in case of their use. From these initial
positions, attracting bank loan capital is a means of operational influence on the
financial stability of enterprises, which allows to increase their potential without
losing the right to ownership of the business entity and is one of the key
components of business development prospects.
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Kouenko M.C.,
3100yBay4 OCBITHbO-HAYKOBOTO CTYTICHS TOKTOP (inocodii,
[Tomichkuii HallIOHATIBHUYN YHIBEPCHUTET, Y KpaiHa

KOHKYPEHTHE CEPEJOBHUIIE BUPOBHUKIB OPI'AHIYHOI
MPOAYKIIII B YKPAIHI: OCHOBHI TEHJAEHIIII TA
MNEPCHEKTUBHU PO3BUTKY

AKTYaJIbHICTH AOCJIIIKYBaHOI npodJIeMaTHKH. Opraniune
3eMJIepOOCTBO HIOPOKY HaOUpae MOMYJSIPHOCTI Cepell CIIbChbKOTOCIOAaPChKUX
BUpPOOHUKIB TO BChOMy cCBITy. [lomituka kpain €Bponetickkoro Coro3y
IPOTATOM OCTAaHHIX pOKIB CHOpsIMOBaHA Ha 3a0XO4YeHHS ¢depMmepiB Ta
roCIoflapCcTB  Ha TEpexiJy Ha opraHiyHe BHUPOOHUITBO. Taki mepeBaru
OpraHiyHOTO BHUPOOHMLTBA SK: TypOoTa Hpo MailOyTHI MOKOJIHHS, MEHII
HETaTUBHUW BIUIMB Ha HABKOJIMIIHE CEPEIOBUINE, 3a0€3MEUCHHSI HACEJICHHS
OUTBbII SIKICHUMH TIPOAYKTaMH TPOJOBOJIBCTBA Ta TOKPAIIEHHS JKUTTS
CITBCBKOTO HACEJICHHS, 3MYIIYIOTh YKPAiHCHKUX arpapiiB 3aJayMarucs Ipo
3MiHY BEJEHHS TOCMOJapCTBa 3 TPAIUIIMHUX METOJIIB TOCHOJAPIOBAHHS Ha
OBl eKoJIoriyHEe Ta Oe3MeuHime Jyisi HaBKOJMIIHBOTO CEPEJIOBHIIA.
JlocmimKeHHsT  KOHKYPEHTHOTO — CEpEIOBHINA Ta  TEHACHIIHA  PO3BHUTKY
OpraHi4YHOrO BHPOOHMIITBA JacCTh 3MOTY BHSIBHUTH AaKTyaJIbHI TUTaHHS Ta
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npobsieMd BHUPOOHMKIB €KOJOTIYHO YHCTHX TMPOIYKTIB XapuyBaHHS, Ta
PO3pO0OUTH A1€BUH TIJIaH HOTO PO3BUTKY.

AHamiz gochaigkeHb 1 myOJaikamid 3a TeMOW NPOOJIEeMATHKH.
JlocniKeHHs! KOHKYPEHTHOTO CEpeIoBUIIa BUPOOHUIITBA OPTaHIYHOI MPOTYKIIIi
B YKpaiHi € TOCUTh aKTyaJIbHUM. TakK, TeHJIeHIIIi Ta CydaCHUHN CTaH OPraHI4YHOIro
BUPOOHMIITBA BUCBITIEHO y poborax bepcyupkoi C.A. [2], Kymima JLIT. [3].
CBITOBY MNpPaKTUKY MiJITPUMKH OpPraHIYHOTO CEKTOPY Ta iX 3aCTOCYBaHHA Y
BITYM3HSHUX TOCMONAPCTB po3risaae €. MunoBaHoB [4], a Miclle OPraHiYHOTO
BUPOOHUIITBA Yy CHCTE€MI arpomnpoJOBOJLYOTO BHUPOOHUIITBA BH3HAYAB
Cenummn O.C[5]. [lonpu 3HaYHMI BHECOK JaHUX HAYKOBIIB Yy JIOCIHIKCHHS
npo0JieMaTUKA CY4acCHOTO CTaHy OpPraHiyHOrOo BHUPOOHMIITBA Ta PUHKOBOI
KOHKYpeHLli B VYKpaiHi, AesKl MNHTaHHA NOTPeOYIOTh OUIBII JETAIBHOTO
BUBYEHHS, a JJaHI CUCTeMAaTHU3allli Ta yTOUHECHHS.

Mera. Meroro poOOTH € AOCHIIKEHHS OCHOBHUX TEHJICHIIN PpPUHKY
OpraHiyHOi MPOAYKINi B VYKpaiHi Ta TEPCHEKTUBH JMJII PO3BUTKY ii
KOHKYPEHTHOT'O CEpEI0BHUIIIA.

Metoau gocaimkeHHsi. Y mpoueci  JOCHIDKEHHS  BHUKOPUCTAHO
3arajJbHOHAYKOBI Ta CIELIaIbHI METOJH, Taki SK aOCTPaKTHO-JOTIYHUN TpH
BU3HAUEHHI OCHOBHHMX IPUHLHIIB JOCIIIKEHHS Ta y3arajllbHEHb, CTATUCTUKO-
C€KOHOMIYHUI MpH JOCHIIKEHHI Cy4aCHOTO CTaHy pPO3BHUTKY OpPraHiqyHOTO
BUPOOHUIITBA.

Pe3yabraTtu gociimkenns. CydyacHUI eTan CTaHOBJICHHSI arpapHOi raimysi
E€KOHOMIKM YKpaiHM BIJ3HAYA€TbCA IEBHUMHU OCOOJIMBOCTSIMH, 30KpeMa
CIIOCTEPITAEThCS BIUIMB JIOCBIAY BEAECHHS CLIBCHKOIO TOCHOJApCTBA arpapiiB
Kkpain €Bpomneiicbkoro Cowo3y B AKUX Yy TMPIOPUTETI CTOITh OepexiInBe
CTaBJEHHS 1O HABKOJUIIHBOTO CEpEeAOBHINA Ta TypOOTy Mpo ManOyTHI
nokoJiiHHA. J[J11 BXOIy B €BpOIENHChKE KOHKYPEHTHE CEpeAOBHUIIE HEOOXIIHO
CIIyBaTH CBITOBUM TEHJCHIIISIM BEJIEHHS CUIBCHKOTO TOCIIOJApCTBA Ta
JOTPUMYBATUCS MPUHLUIIB CTAJOr0 PO3BUTKY TepuTOpid. [y yKpaiHCHKOTO
BUPOOHMKA OpraHiyHE BUPOOHMIITBO € JOCTATHHO MEPCIEKTUBHUM HAIPSIMOM
rajry3i, OCKUIbKM BOHO Ma€ psiJi KOHKYPEHTHUX TIepeBar sk JJisi BAPOOHUKA TaK 1
Ui cnoxkuBada. [locTymoBO CHOXXKHMBaHHS €KOJIOTIYHO YHMCTHUX MPOJYKTIB
XapuyBaHHS CTa€ BCe OLIBII MOMYJSIPHUM Cepell YKPAiHIB, a €BpONEHChKUI
BEKTOP PO3BUTKY CTA€ PYIIIIHOI CHIJIOKW ISl MIAIPHUEMIIB IPU MEPEXojil Ha
OpraHiuHe BUPOOHUIITBO.

BupoOHUIITBO OopraHidyHOi IPOIYKIIi Y CBITI 30cepe/xenHe y 172 kpaiHax
CBITY 1 Haymuye 112 MJTH. BUpOOHUKIB, HAOUIbIIIA YaCTKA SIKUX 3HAXOJIUTHCS B
Azii (1,8 mun.), Adpuui (8,3 mun.) Ta y €Bpomi (418 tuc.). Y cBiTI mifg
BUPOOHMUIITBOM OPraHIYHUX MPOAYKTIB 3aMHATO 72,3 MJIH. ra 3eMeJIbHUX YTilb,
a TPIMKy JIiJIepiB cepel KpaiH 3aiiMaroTh ABcTpadis 1 35,7 MuH. ra., ApreHTrHa i
4,5 muH. Ta Ta Iagis 11 2,6 M. ra. (Tabmmns 1.).
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Tabmn 1
Ton 10 kpain CBiTy 3 HAHOIIBIIOK KJIBKICTIO OPraHivYHOI IJIOIi, MJIH. T'a

Kpaina ITnoma, miH. ra
ABcTparis 35,7
AprenTtuna 4.5
Icnanis 2,4
CIIA 2,3
Tanis 2,6
Opaniis 2,5
Kuraii 2,4
Vpyrsaii 2,7
ITamis 2,1
Himeuunna 1,7

Jxepeno [6]

3a manumu JociimHOTO 1HCTUTYTY opra”idHoro 3emsepooctsa (FiBL) [6]
€Bpona BXOJUTh 10 TPIMKU JJAEPIB cepeld KITbKOCTI BUPOOHHUKIB OpPraHidHOi
OpOAYyKIi 1 iX KUIbKICTh ckiianae 418 Tuc. omepaTopiB, a 3arajbHa ILIOIIA
3eMENbHUX YIib 110 BUKOPHUCTOBYIOTHCS Yy OpraHiyHOMY BHPOOHUIITBI
17,1 mau. ra. B Ykpaini, ik 1 B OUIBIIOCTI €BPONEHCHKUX KpaiH, OpraHigyHe
BUPOOHUIITBA PO3BHBAETHCA JIOCHTHh IIBUAKAMHU TemMnamu. [Ipo me cBiauuTh
30UTbIIEHHSI KUIBKOCTI  CEPTHU(IKOBAHUX OpPraHIYHUX 3€MEellb, KUIBKOCTI
oTepaTopiB OPraHIYHOTO PUHKY, 301JBIICHHS YaCTKU €KCIOPTY Ta CHOKUBAHHS
OpraHiyHOi IpOAYyKUli Ha Ayumly HaceneHHsA. Tak, no mpukiany y 2002 pomi
HajiuyBaBcsi 31 3apeecTpoBaHMII BUPOOHMK OpPraHIYHOI MPOAYKINI, a YacTkKa
CEepPTU(PIKOBAHUX CUIBCHKOTOCMONAPCHKUX 3E€MENbHUX VYT1/Ib 110 3alHATa Mif
opraHiy"e 3emsiepoOcTBo ckianana 0,4 % Big 3aranbHOI TUIONI C/T yriab. Y
2021 porti KUIBKICTH OmepaTopiB 3pocia a0 563, a yactka 3emens ckiana 1,7 %
BiJI 3arayJibHOi KIJBKOCTI TUIOIII IO 3alHsTa IIiJ CIIbCbKE TOCIOapCTBA.
JluHamika TPHUPOCTY 3€MeNb Ta KUIBKOCTI OINEpaTopiB IMpOaHali30oBaHa Yy
Tabmumi 2.

AmHanizytouu nasi, HaBeqeH1 B Ta0nuil 2., MOKHa CTBEPDKYBATH 11O X04a
1 TIOCTYNOBO, ajié PUHOK BUPOOHUITBA OPraHIYHOI MPOAYKIII PO3BUBAETHCA.
3poctae ekchmopT MPOIYKIT YKpaiHCBKOTO BHUPOOHMKAa HA PHUHOK KpaiH
€pponeiickkoro Corw3y 1, Mo OaraTbOoM TIO3MI[ISIM, BOHA € JIOCUTH
KOHKYpeHTOCTIpoMOskHO0. Tak, y 2019 poui Ykpaina ysiiiiua g0 Tpiiiku Kpain-
eKCIIOPTEpIB OpraHiyHOI MPOJYKIIi HA PUHOK €Bpomu. 3arajoM OpraHigyHUN
excriopT Ykpainu 3a 2020 pik ckiagae 178,6 MiIH. €Bpo, 110 y MOPIBHSHHI 3
2013 poxom maike y 5 pasiB Outbiie [6]. OCHOBHMMHU BUAAMHU MPOIYKIIII 110
EKCIIOPTY€ETbCS €: TMILIEHUIl, OpraHiuHa cosi, KyKypyJA3a, CHelbTa, piMak,
COHSIIIHHK, MaKyXa, YOPHHUIIS Ta COHAITHUKOBA OJisl. OCHOBHUMU MEPEIIKOIaAMH
JUTSI TIOJIANTBIIIOTO TIPOCYBAHHS HA PUHKY €BPOIH ISl YKPaiHCHKOTO BUPOOHUKA
€ TepeyCciM HACHYCHICTh PUHKY Ta BUCOKI CTAH/IAPTH TOTOBOI MPOYKIIIi.
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Ta0omurs 2

JInHaMika NpUPoOCTy 3eMeJIb Ta KUIBKOCTI OllepaTopiB OPraHivHOr0 PUHKY
(2011-2021 pp.)

Poku
- a a 3 = - = = 2 N a
& |8 |8 |8 |& |8 |8 |8 |8 |8 |<&
Opraniyna | 270 | 272 (393 (400 |410 |381 |289 |309 |467 |462 |482
mwioma (c/r
yrinas),
THUC. Ta
Opraniuai | 155 [ 164 | 175 |182 | 210 | 294 |304 |501 |470 |419 | 563
BHUPOOHUKHU
Yactka 0,65 | 0,66 | 0,95 {097 [099 {092 [{0,7 [0,75 1,13 | 1,12 | 1,7
opraHigyHoi
IUIOIIl  BIJ
3arajibHO1
KUIBKOCTI
c/r  yrigs,
%
Hoxepeno [6]

OpHiero 13 mepeBar YKpaiHChbKOI OpraHI4HOI MPOIYKLIi € ii Jemesa iHa y
NOPIBHSAHHI 3 IIHaMH SIKI € y KpaiHax €Bpomnu, TOMY BOHAa 1 € JOCTaTHbO
NOMyJISIpHOIO. AJle JesKI TNUTaHHsA cepTUdikamii Ta SKOCTI HPOIYKIIi
noTpeOYIOTh JOONPALIOBAHHS Ta 3alI03WYEHHS IOCBIY €BPOINEHCHKUX JIEPKaB.

BHyTpimHI pMHOK OpraHiyHOI MPOAYKIIi CKiIagaeThes 13 563 omeparopa
OpPraHiYHOTO PHUHKY 1 € JOCTaTHbO KOHKYPEHTOCIPOMOXHUM. OCHOBHUMH
ob0nactaMu 1€ 30CepelkeHe opraHiuHe BuUpoOHMHTBO €  KwuiBcbka,
MukonaiBcbka, Binauipka, JKuromupcebka Ta XapkiBcbka oosacti. JleranpHine
MO KIJIBKOCTI omepaTopiB Ta creuudimi iX aismbHOCTI (mepepoOka, eKCropT,
POCIMHHUIITBO Ta TBAPUHHUIITBO) HaBeleHO y Tabmwuii 3.

CnoxuBaHHs yKpaiHUSAMHM OPTraHIvYHOI MPOAYKIIi TaKOX 30UIbIIYETHCS 1
1[e 3YMOBJICHO TEpeAyCiM MOMYJISIPU3AIIEI0 3J0POBOr0 CHOCOOY KHUTTS CEpe
MOJIO/II Ta TaK 3BaHOTO «PO3YMHOTO CIIOKHBAHHS», fSKE BKIOYaE B cede
OepekHe CTaBJIEHHS A0 MPUPOIU Ta TypOOoTa Mpo MailOyTHI MOKOJIHHS.

Y 2006 pori crioskMBaHHS OpraHIYHUX MPOIYKTIB ckiaaano gume 0,01eBpo
Ha ocoOy, Tomi sk y 2020 us mudpa 3pocina mo 0,9 eBpo[6]. OCHOBHOIO
MIEPEIIKOJIOI0 JI0 CIIOKUBAHHS OpraHIYHOI MPOAYKIli B YKpaiHi € O0e3nepeyHo ii
JIOCUTh BHUCOKa I[ilHA Ta HMU3bKa KYyIIBEJIbHE CIPOMOXKHICTh HaceleHHs. s
O0OpoTHEOM 3 MM HEOOX1JHO, Ha Hally IYMKY BIPOBA/KyBaTH P 3aXO[IiB
JIep>KaBHOI MATPUMKHA OPTaHIYHUX BUPOOHUKIB.
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Tabmuis3
Oneparopu OpraHivHOro pUHKY y po3pi3si mo odJiacrax
Buau mistmeHOCTI
o Q o g" Q [a+]
f ey f | E:
5| E| £ & T/28 & & =
25 63 5 fEg f g f
5 g &9 o 5 o 2 5 8 e
OGunacri Beboro Sl & &% = FEEE & & S8
Binanipka 51 35 1 2 4 7 2 6 0] 3
Bonunceka 27 17 1 1 2 6 4 1 0 0
JIHITTpOnIETPOBCHKA 25 9 0 3 1 2 1 3 0 2
JloHerpka 2 1 0 1 0 0 0 0 0] O
XKutomupceka 27 17| 5 0 6| 16| 3 1 0| 5
3akapnaTcbKa 18 8 0 1 4 9 5 1 0 1
3anopi3pKka 10 4 0 3 4 6 1 0 0 2
IBano-®DpaHKiBChKA 19 6| O 6 6 9| 8 3 0] 3
KuiBcbka 87 31 1 12 19| 26 6 2 0| 14
KipoBorpanacbka 7 2 0 4 0 0 0 0 1 0
Jlyrancbka 6 0 0 0 0 0 0 4 0 2
JIpBicbKa 30 15 0 2 5| 12 7 0 0 4
MukonaiBcbka 31 4 0 1 3 2 0 20 0 1
Opnecbka 38 10 1 1 8| 15 2 8 0 9
[TonraBcrka 31 25 0 1 12| 16 0 0 0] 11
PiBHeHCBKA 21 13 0 1 4 9 3 1 0 4
Cymchka 21 12 0 1 1 6 1 4 0] 3
TepHominbcbka 14 6 1 0 5 6 2 0 0] 1
XapKiBChKa 29 17| O 3 3] 10| O 3 0| 4
XepCcoHChKa 10 1 0 3 1 2 0 0 0 1
XMeNbHUIIbKA 19 5 0 1 4 5 1 8 1 2
Uepkacbka 24 11 1 1 5 5 2 4 0 2
UYepHiBellbka 4 1 0 0 2 0 0 0 0 1
YepHiriBcbka 12 8 1 1 1 4 0 0 0] O
AP Kpum JlaH1 BIACYTHI1
Pasom 1o Vkpaiki 563| 258 | 12 |49 [100 |173]48 |70 |2 |76

Jxepeno [7]

Takow MATPUMKOIO MOXKYTh OyTH: YacTKOBE IMOTAIlIEHHS OIUIaTH 3a
poBelIeHHs cepTudikalii; HagaHHs OE3NMPOIEHTHUX KPEAUTIB AJIs MiANPUEMIIIB
Kl TIparHyTh TNEpelTH Ha OpraHiuyHe BUPOOHUUTBO; CTBOPEHHS 0a3u
NOCTAYaJbHUKIB Ta KaHaIIB 30yTy rOTOBOi MPOAYKIIii; 31HCHEHHS AEP>KABHOTO
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3aMOBJICHHSI Ha OpraHiuyHy arpompoAOBOJIbYY MPOMYKIIIO; HAaJaHHA MEBHUX
cyOcuaiil Ta goTariil.

HenoctatHbo  poO3BUHYTE  1HCTUTYLIMHE CEpENOBUIIE € TEBHOIO
MEPEIIKOJIOI0 10 BUXOJY YKPaiHCHKMX BUPOOHUKIB Ha pUHOK €Bpornu. Xoya 1
npuitHaTo 3akoH Ykpainu «[Ipo OCHOBHI MPUHIIMIKN Ta BUMOTH JI0 OPTaHIYHOIO
BUPOOHUIITBA, O0ITY Ta MapKyBaHHs OpraHigyHoOi mpoaykiii» [1], OyB BBeaeHMi
y aito me y 2019 pomi, psan [lomokeHb Ta MiA3aKOHHUX aKTIB MOTpedye
JIOOIPALIIOBaHHS Ta MOIAIBIIOTO0 BIPOBAKECHH.

e oaniero mpo6IeMOI0 Ha NUISIXY PO3BUTKY KOHKYPEHTOCIPOMOMXHOTO
BHYTPIIIHHOTO PUHKY OPTaHIYHUX MPOAYKTIB XapuyBaHHS € HU3bKa 0013HAHICTH
YKpAaiHIIB 100 KOPUCTI €KOJIOTTYHO YUCTHUX MPOIYKTIB Ta 0OMasb iH(popmarii
Opo Miclsl MPOJaXy TaKuX NPOAYKTIB. s BHUpIMIEHHS JaHOTO MUTAHHS
HEOOXITHO BHOCUTH OpraHiYHy OCBITY, pO3MOBCIOJKYBaTH OpoOIIypH PO
KOPUCTh OpraHiYHMX NPOJYKTIB cepel CIMEHMHMX JIKapiB Ta MEIUYHOTO
NEPCOHATY AUTSIUUX CAJIKIB, SIK1 3MOXKYTh JOBECTU KOPUCHICTh BXKMBAHHS TaKUX
OPOAYKTIB JUIsl OpraHi3My JItoJied, 0COOIMBO JITeH. Y BEIMKHUX CylepMapKeTax
HOTPIOHO OKPEMHMMHM IMOJIMLSAMU I[O3HA4YaTH MICLE, JI€ 3alpoloHOBaHa
MOPOJYKIliST BITYM3HSHUX OPraHIYHUX BUPOOHUKIB Ta Mae OyTH TaKoX
iHpopMmarlis YuM caMe€ BOHA KOPHCHA 1 SK 11 BIAPI3HUTH BiJ TPaguIlIHHOI
MPOJTYKITIi.

Hananus YkpaiHi ctaTycy kaHaujaata A0 BCTyny B €Bporneiricbkuii Coro3
CTaHE TEBHUM TMOMITOBXOM JUIsl MIJABUIIEHHS CTaHJApPTIB OPraHIYHOIO
BUPOOHMIITBA Ta NpHUBEAEHHS iX A0 craHgaptiB €C, mpore 13 MOYaTKOM
noBHOMacmTabHoro BTOprHeHHs1 Pociiicekoi @Depepanii B YKpaiHy, Ta
BEJICHHAM AaKTUBHUX OOMOBHUX Jiil, 30poiiHa arpecis BiJKMHYJIa YKPAiHCHKUX
OpraHiYHUX BUPOOHHMKIB Ha JAEKUIbKa POKIB Ha3zaJd. OCHOBHOI MPOOIEMOI0 Ha
CBOTO/IHI € JOCTYI JI0 3€MEJIbHUX PECYPCIB, OCKUIbKM Ha 3HAYHIN TEPUTOPIi, 110
3aifHsTa M1 OpraHiuHe BUPOOHUIITBO, a00 10CI WayTh 00HOBI Aii, a00 TepUTOpis
€ OKYIIOBaHO, a00 X Miclig OKynaIli € HeOe3MeYHO TOMY 10 iICHY€E mpobiema
MiHyBaHHS Teputopiil. Tak, Oe3mepepBHi oOcTpumm XapkiBcbkoi, Onecbkoi
MukonaiBcbkoi Ta  IHIIMX  O0JacTe, YHEMOXJIMBIIOE  IPOBEICHHS
CUTBCBKOTOCTIONAPChKUX poOIT. TuMuacoBa okymarlisi Teputopii XepCoHCHKOi
obnacTi y sikiii odimiiiHo 3apeectpoBano 10 ormepaTopiB OPraHidHOTO PHUHKY,
TaKOXX HE Jla€ MOXJIMBOCTI JJIsl PO3BUTKY OpPraHiuHOTO 3emiiepoOcTBa. [HIa
npoOsiema 1€ 3BUYaiiHO 3HUIICHHS HasBHUX NUIAXIB 30yTy MPOAYKIIii, TUCSYI
TOH OBOYIB Ta (PYKTIB TMCYIOTbCS y BHUPOOHMKA, OCKIIBKM HE MAaloTh
MO>KJIMBOCTI BIJIIPABUTH ii HA €KCIOPT abo 30yTy B cepeauHl kpainu. Tomy, 13
3aKIHYEHHSIM BOEHHUX [ Ha TepuTopii YKpaiHu BaxJIMBUM OyzAe MiATPUMKA
€BPOIENUCHKUX MAPTHEPIB y BIAOYA0BI pUHKY OpPraHiuyHO1 NPOAYKIii B YKpaiHi.

BucnoBku Ta mnpomno3unii. OpraHiuHe BUPOOHUIITBO € JIOCUTh
NEPCIIEKTUBHUM HAIPsIMOM arpapHoi ramy3i Ykpainu. Bona Mae taki nmepeBaru
gk TeorpadidyHe pO3TallyBaHHs, CHOPUSTIMUBI KIIMaTU4HI  OCOOJUBOCTI,
€BPONEHCHKUN BEKTOP PO3BUTKY, 3aIIKABICHICTh CIOXMBA4YIB y EKOJIOTTYHO
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YUCTUX MPOJYKTaX Xap4yyBaHHA — BCE 1€ € MEBHUM CTUMYJIOM [JIsl TIEPEXOAY
YKPaiHChKHMX CUIHCHKOTOCIIOAAPChKUX BUPOOHMKIB BiJl TPAIULINHUX METOIB
rOCIHOJapIOBaHHS 10 opraHiuHuX. [[iABUIIUTH MOMUT HAa OpraHiyHi MPOIYKTH
3aTeH PO3YMHMI MapKEeTUHT Ta Jep>KaBHA MiITPUMKa BUPOOHUKIB. OCHOBHUMU
HampsiMHU TOAAJBIIOTO0 PO3BUTKY KOHKYPEHTHOTO CEpEIOBHILE Ha HAlly AYMKY
€: 3all03MuYeHHs JOCBiy BIIPOBA/HKCHHS OpPraHiuHOTO 3eMiIepoOCTBa KpaiH
€BpoMnenchKOro Cotozy, HOIIYK METO/IB 3a0e3neueHHs
KOHKYPEHTOCTIPOMOKHOCTI YKPaiHChKOI OpraHiuHOl MPOAYKIii Ha CBITOBOMY
PUHKY, Iep>KaBHA MiATPUMKA BUPOOHUKIB, MiITPUMKA €BPOTICHCHKUX MapTHEPIB.
Jlume y KOMIUIEKCI BCIX Jiii MOXJIMBO Oyae 3a0e3nednTd  PO3BUTOK
OpraHi4YHOTO BUPOOHHUIITBA B VYkpaini Ta 3MIITHEHHS ii
KOHKYPEHTOCTIPOMOKHOCTI.

Cnmncoxk BUKOPHCTAHUX JIKepe:

1. 3akon Ykpainu «IIpo OCHOBHI NPUHLMIMN Ta BUMOTU 10 OPraHiYHOrO BUPOOHHUIITBA,
o0iry Ta MapKyBaHHS OpraHiqHoOl MPOAYKITID. Pexum JOCTYILY:
https://zakon.rada.gov.ua/laws/show/2496-19#Text. (nara 3Bepuenns 26.06.2022p.).

2. bepcynpka T.O. CydacHuWii CcTaH 1 TEpPCIEKTHBH PO3BUTKY PHHKY OpraHidHOL
npoaykiii. C.5. bepcyubka, T.O. KosuueBa. Exoromiunuii gicnux JJounbacy. 2020. Ne 2 (60).
C. 165-172.

3. Kymim JLII. P0o3BUTOK KOHKYpEHTOCIPOMOXXHOTO OPraHiyHOrO0 PHUHKY B YKpaiHi.
Exonomiuna nayxa. Ineecmuyii: npakmuxa ma oocsio. 2019. Ne 1. C.43-46.

4. B.MunoBaHoB. Halikpamii CBITOBI TNpakTHKU JEP>KaBHOI IiATPUMKH.OPTaHIYHOTO
CUIBCBKOTOCIIOAPCHKOTO  BUPOOHMIITBA Ta TEPCIEKTUBH Juia  YKpainu. Mexanizm
pezyniosanns ekonomixku. Ne 2. 2018. C.14-33.

5. Cenumma O. C. OpranHiyHe BHUPOOHUIITBO Y CHCTEMI arpornpojoBOJILYOTO
BUpOOHMLTBA B YKpaiHi. Haykosuii icHux Yoic2opoOocvkoeo nayionanvbHo2o yHigepcumemy.
Bunyck 36. 2021. C.140-146.

6. JocmigHuit 1HCTUTYT oOpraHiyHoro ciibcbkoro rocnogapctBa FiBL, IlIBeinapis.
Pexxum noctyny: https://www.fibl.org/en. (narta 3Bepuenus 26.06.2022p.).

7. Opranik Crangapt. Pexxum noctymy: https://organicstandard.ua. ((nara 3BepHeHHs
26.06.2022p.).
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Boiinexiscbka C. 1.,

acripaHT

HamionanpHuit yHiBepcuTeT 010pecypciB 1 IPUPOAOKOPUCTYBAHHS Y KpaiHHU,
Ykpaina

TIHBOBA EKOHOMIKA B CBITI: TEHJAEHIII TA PETTOHAJIBHI
OCOBJIMBOCTI

AKTYaJBHICTh J0CTiIKYBaHOI npodaeMaTuku. [lommpeHHs TIHLOBOTO
CEKTOPY C€KOHOMIKH pPa3oM 13 MaKpOCKOHOMIYHOI pO030aTaHCOBAHICTIO Ta
JIOCUTHh OOMEKEHOIO0 KUIBKICTIO pecypciB BH3HaHI BcecBITHIM €KOHOMIYHUM
dbopymomM  dyHIAMEHTAIBPHHUMH  CBITOBUMU  PHU3UKaAaMHU  MalOyTHBHOTO
necatupiuud. ['moOamizamiitHi mporecu (iHAHCOBUX CHUCTEM, EIEKTPOHHUX
TOPTrOBEJIBLHUX CUCTEM, PO3BUTOK MIKHAPOJHUX OaHKIBCHKUX MEPEXK Ta MEpEexK
3MIIMCHEHHS Ofepalliii 3 HepyXOMHUM MalHOM, 3a HEJAOCTAaTHHOI KOOpPIMHAIII]
JUSTTBHOCTI KpaiH IIOAO JIEeTIHI3allli CBITOBHUX TOPTOBEJIBbHUX Ta (DIHAHCOBUX
MOTOKIB, CTBOPIOIOTH YMOBH JIJIi BUKOPUCTaHHS (DIHAHCOBHX IHCTPYMEHTIB 1
MaHIIMyJTIOBaHHS 1HCTPYMEHTaMH TpaHCHEpPTHOrO I[IHOYTBOPEHHS 3 METOI0
onTuMi3allii OmoJaTKyBaHHS Ta BiIMUBaHHS rpormieil. Came TOMY BaKJIMBOIO
3HauUCHHA HaOyBa€ MOCHIKEHHS TIHHOBOI EKOHOMIKM B 3arajibHOCBITOBHUX
MacmTabax, BU3HAYEHHS OCOONMBOCTEM ii HposBY B pI3HUX KpaiHax Ta
po3poOKK e(EKTUBHUX MEXaHI3MIB 3aXHUCTy HAalllOHAJbHUX EKOHOMIK Ta
r100abHOI €KOHOMIYHOI CHCTEMHU BiJ] HETaTUBHOTO BIUIMBY TiHI3alIMHUX
npoueciB. MatepiaibHi 30MTKM BiJ (PYHKIIOHYBaHHS TIHbOBOI €KOHOMIKH Y
CBITI BUMIPIOIOThCS Mulbgpaamu poisiapis CIIA. Ile, B cBow uepry, noaae
aKTyaJIbHOCTI HAYKOBHM MOLIYKaM y JlaHiil cdepi.

AHaNI3 gociailkeHb 1 myOgikamiii 3a TeMOW MNPOOJIEeMAaTHKH.
[TpoGnemaM TIHBOBOT EKOHOMIKH Ha ChOT'OJIHI Y CBITI IPUCBSYCHO THUCAUI MIPAIlb,
OJIHAK TMpoOyieMa TIHBOBOI EKOHOMIKH 3JIMIINAETHCS YK€ TOCTPOIO IS
HaI[lIOHATBHUX EKOHOMIK CBITY. OCOOJMBO CKIAIHUM JJIsi Cy4acHOI HAyKH €
po3poOKa OO0'€KTMBHMX METOMIB OIIHKA PIBHA TIHbOBOi €KOHOMIKH.
He3Baxkatouu Ha Te, 110 B JIITEpaTypi MPEACTABICHI JACCATKU METOJIB OIlIHKH,
€IMHOTO 3arajJbHOBU3HAHOTO METOAY Yy CBITI HE ICHYy€. 3BIJCM BUHUKAIOTh
npoOJeMHu OILIHKK, aHali3y Ta pPO3YMIHHS MNPUYUH 1 CYTHOCTI TIHBOBOI
€KOHOMIKH SIK HEBIJ'€MHOr0 SIBHIA Cy4YacHOI €KOHOMIKH. ToMy BHHHKA€
HEOOXI1THICTh 3 MO3UIIIT 3arajIbHOCBITOBUX OILIIHOK PO3TJISIHYTH TIHBOBI MPOLIECH,
110 BJIACTHBI BCIM KpaiHam 0e3 BHHSTKY, Ta 3pOOMTH BIJNOBIAHI BUCHOBKH Ha
npeaMeT 60poThOU 3 HEraTUBHUMH HACIIIKaMHU TIHBOBOI €KOHOMIKH.

MeTo10 cTaTTi € JOCHIDKEHHS 3aKOHOMIPDHOCTEH Ta OCOOJHUBOCTEH
TIHBOBOI €KOHOMIKH B CBITI.

Metoau pocaimxenHs. JlocmimkeHHs Oa3zyBajocs Ha JIOTIKO —
J1aJeKTUIHOMY METOJII Ti3HaHHSA. MeToANYHUN 1HCTPYMEHTApIA JTOCITIKCHHS
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CKJIa/IaBCsl 3 €KOHOMIKO — CTaTUCTHUYHUX METOAIB (y3arajabHEHHs, MOPIBHSHHS,
IpyIyBaHHS, BUOIPKOBOTO CITOCTEPEKEHHS).

Pe3yabTatu pociigkennsi. TiHbOBa €eKOHOMIKA € MAacCIITAOHUM SIBUIIIEM
Ta 3aliMae KIIOYOBE MicIle Y (PYHKIIIOHYBaHHI MPAKTUYHO BCIX €KOHOMIYHHX
cucTeM B CBITI. Lle 3yMOBIIEHO CYTHICTIO MOHSTTA TIHHOBOI €KOHOMIKHM Ta
MpoOJIEMATUYHICTIO BHSBJICHHS MPAKTHYHO Y BCIX ICHYIOUMX BapiaHTax ii
nposiBy. Y BUIMOBITHOCTI 13 3aKOHOAABYOI 0a30i0 YKpaiHW IIiJ HOHSATTSAM
"TiHpOBA" EKOHOMIKAa CIiJ PO3YyMITH 3a00pOHEHY 3aKOHOM isUIbHICTH 3
BUPOOHUIITBA TOBapiB Ta HAJAHHS TMOCIYT, IO 3AINCHIOETHCS 3 METOIO
30araueHHs, Ta MPaBOMIPHY €KOHOMIUHY MISUTbHICTH, sIKA YAaCTKOBO abo X B
MOBHIH Mipi BUKPHBIISE AaHl B Jep>KaBHIM 3BITHOCTI Ta omojaTKyBaHHi. OTxe,
MOXXHa CTBEp/DKyBaTH, IpO OaraTOrpaHHICTh MPOSIBIB JAHOTO TOHSTTS
MMOYMHAKOYM  BiJ  3J1MCHEHHS MPUXOBAHOI JISJIBHOCTI 1  3aKIHYYIOYH
KPUMIHAJIbHUMHU JISIMU, IO TOPYIIYIOTh Oy/b-sIKI TPaBOBI HOPMHU CYCHUIbCTBA.
Jlo Toro Xk, 3arajbHe pO3yMIHHS MOHSTTS TIHBOBA €KOHOMIKA 3yMOBJIEHE TAKOXK
MOPAJIbHO-KYJIbTYPHUMU BIACTUBOCTSIMU PI3HUX KpaiH, HAPOJIIB Ta OpraHizailii,
a TOMY, BUBYAIOUM OOCSTH Ta PIBEHb TIHBOBOTO CEKTOPY ACSKUX KpaiH, BapTO
00OB'I3KOBO OpaTH 110 yBaru piBEHb PO3BUTKY E€KOHOMIYHOI CHCTEMHU Ta
TpaauIlii, K1 BIACTHBI 11 IeprKaBi.

3aranbHui piBEHb TIHBOBOT'O CEKTOPY €KOHOMIKH B JIEPKaBl 3aJI€KHUTh BT
HU3KHU (DaKTOPIB:

— PpO3Mip MOJATKOBOTO HABAaHTAXEHHS B KpaiHi;

— peryJiroBaHHS EKOHOMIYHOI JIISUTbHOCTI;

— TPUCYTHICTh Ha PUHKY "HeNleranbHOi" po0oUoi cuiH;

— 0COOJIMBOCTI peryJItOBaHHS PUHKY Mpaili;

— PO3MIp IEPKABHOTO CEKTOPY B EKOHOMILII.

[lepeBakHa OUIBIIICTh HAYKOBIIIB OCHOBHHUMH NEPEIyMOBAMHU PO3BUTKY
TIHBOBOT'O CEKTOPY €KOHOMIKHM Ha3MBAIOTh 3aKOHU Ta MOJATKH, SIKI TPUTaMaHH1
neBHi nepxkani. [IoMik HOBUX YMHHHKIB, sIKI CPOPMYBAIHUCS 3 4acOM, MOXKHA
3rajjaTé Mpo Tio0ari3alfilo Ta TPaHCHAIIOHAI3AI E€KOHOMIKH, SKI MaroTh
HAWOUIbII HEraTUBHUM BIUIMB HA KpaiHU 3 CJIA0KO KOHTPOJIbOBAHOIO Ta
n16epanbHOI0 (DIHAHCOBOIO CUCTEMOIO.

BianoBigHo 10 AOCHIKEHb PI3HMX MDKHApPOJHHMX OpraHizailiii piBeHb
TIHI3aIlii CBITOBOI €KOHOMIKM Ha Cy4aCHOMY eTalll CTaHOBHTH Binl 18 1m0 35 %
3aransHOTO cBiTOBOro BBII. 3a po3paxynkamu CBiToBoro 6anky ceiroBuii BBII
y 2021 poui cranoBuB 94 tpiaH. noa. CIIA. TakuM 4rHOM, HAUTIECUMICTUYHUI
pPO3paxyHOK CBITYHUTH, 10 B TiHI HUHI nepeOyBae 0au3bko 29 TpiH. non. CIIA
[3]. Ans €Bponu y ckiani kpain €C ta Typewunnu, Hopgerii, lIBelinapii y
2021 poi 3aranpHUIA piBeHb TIHBOBOI ekoHOMIKH ckiaB 20 % BBIT [1].

OpHi€ro 3 NepUIONPUYMH NOIIMPEHHS TIHBOBUX MpoleciB B kKpaiHax €C Ta
10 BCbOMY CBITI CTajla OCTaHHS €KOHOMIYHa Kpu3a. Binrak kpainu €C MoxHa
noaumTu Ha 3 rpymnu [2, ¢. 45].
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| rpyma oxorumoe 14 xkpaiH, 3 HaWMEHIIMMH OOCSTamMH TiHBOBOI
ekoHoMikHu. Jlo miel rpynu MokHa BigHecTu Benuky bputaniro, Hinepmanaw,
ABgcTpito, JlrokcemOypr Ta Ipiaanis.

Jo |l rpynu BigHOCATBCS AEp)KaBU 3 CEepPeaHIM IMOKAa3HUKOM TIHHOBOTO
ceKkTopy Ta craHoBisATh Maibke 20 — 25% BBIIL. o mi€i rpynu HaleXHTh
I'penis, Icnanis, Itamis, [Tonema, Yropmaa, Manera ta Kinp.

Il rpyna BkirOuyae aepkaBU 3 HAWBHUIUMHU IMOKa3HMKAMH TiHbOBOI
eKOHOMIKM Ta ckiagae TpetuHy BBII. [lo 1mie€i rpynu Mo)Ha BigHECTH
Pymymito, EcToniro Ta Xopsariro.

JloBOJIi IIKaBOIO € CTPYKTypa TIHBOBOTO CEKTOPY CKOHOMIKH B
3aragpHOMY TI0 €Bpormelickkomy Coro3y. BiamoBigHO [0 AOCTIIKECHD
¢dpaniy3pkoro xypHary «Le Monde» 66,5 % TIHROBOTO CEKTOPY CKOHOMIKH
€Bponericbkoro Coro3y 3aliMae HE3aKOHHA Mpalld JII0JIEH, KA 3aCTOCOBYETHCA B
OyJIBHMIITBI, arpapHoMy BHUpPOOHMIITBI Ta jJoMorocrnogapctax; 33,5 %
CKJIJAaI0Th JJOXO/H, Ki TPUXOBYIOTHCA BiJ MOJJaTKOBUX OpraHiB, Ta HalyacTilie
BUKOPHCTOBYIOTHCS B pO3/piOHiil TopriBii (MpuOyTOK Kade, criaTa 3a MOCIyTH
takci). [2, c¢. 37]. B kpainax €pomnelicbkoro Coro3y MiJHECCHHS TiHBOBOI
CKOHOMIKH 3yMOBJIeHO [3, ¢. 91]:

— MOJIATKOBUM HABAaHTAXEHHSM Ta TATApEM COI1aJIbHOTO CTPaxXyBaHHS;

— HQ/JIMIITKOBOIO MPOMO3UIEIO Tpall;

— HU3bKUM PIBHEM €KOHOMIYHUM 3POCTAHHSIM;

— JUCIIPOTIOPLIEI0 JOXOIB;

— KOPYILI€IO I Hee(PEKTUBHICTIO IEPHKABHOTO PETYIFOBAHHS.

boporbba 3 mMOWIMPEHHSM TIHBOBOTO CEKTOPY €KOHOMIKM B €C
3MIUCHIOETHCS HA 3 PIBHAX: HAIIOHAJIHLHOMY, PETIOHATILHOMY (B MEXaxX COI03Y)
Ta MDKHapoOJHOMY (B MeXax MDKHApOIHUX OpraHi3ailiid, 4YieHamMHu SKHX €
kpaiau €Bporneiickkoro Coro3y). Jlana OopoTbba 3MIHCHIOETBCS 3a TaKHUMH
HaIpsIMaMHu:

— 0opoThba 3 KOPYMIIIEIO;

— BHECEHHS 3MIH JI0 HOJATKOBOI MOJIITHKU;

— 0OMEKEeHHsI TIHbOBOTO pUHKY poOouoi cuin B €C;

— 00poThOa 13 BIAMUBAHHIM OpYIHHUX KOUITIB;

— OopoTrhba 3 KpPUMIHAJIBHUM CEKTOPOM TIHBOBOi €KOHOMIKH,
HacaMmIiepes 3 HapKoO13HECOM.

BopoTeba 3 TiHROBHM CeKTOpOM eKOHOMIKM B €C Mae BCECTOPOHHIM
XapakTep Ta He OOMEXYEThCS JIMIIE CAHKIISIMU 32 TTOPYIIESHHS] YMOB 3a00pOHHU.
['omoBHOWO 30poe€to kpain €poreiickkoro Coro3y B 00poTbOi 3 TIHBOBUM
CEKTOPOM €KOHOMIKH €:

— TPO30pPICTh KPUMIHAIBHOTO, MTOJAATKOBOTO Ta LIMBUILHOTO MPaBa;

— BHCOKHH PIBEHb 3apPOOITHUX TUIAT TSI IEPHKCITYKOOBIIIB;

— BHCOKOSKICHE HaJaHHS TIOCIIYT Jep>KaBU HACEJICHHIO;
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— Ji€BMM MEXaHI3M 3axXUCTy TMpaB 1 CBOOOJ HaceleHHS Nepen
3a31XaHHSAMU JEP>KaBHUX CTPYKTYD;

— e(eKTUBHUM PUHKOBUM MEXaHI3M 3 BUCOKHUM PIBHEM KOHKYPEHITIi.

Came 11 (akTopu, a HE KOPCTKI CaHKIIi, € TATPYHTAM i e(EeKTHUBHOI
00poTHOU 3 TIHBOBUM CEKTOPOM €KOHOMIKH B OYIb-sIKill epxkasi [4].

CpiTOBa CHiIBHOTA MOCTIHHO 31MCHIOE MIMPOKOMACIITAOHI 3aX0JH, SKi
I[IJICHANpaBJeHl Ha MPOTH/II0 PO3BUTKY TIHBOBOTO CEKTOPY E€KOHOMIKH, TOMY
10 B yMOBax rio0amizanii Mi>KHapOJHa TIHbOBA €KOHOMIYHA AiSUIbHICTD SIBIISIE
co0010 3araJIbHOCBITOBY Mpo0JjeMa, sSKa Ma€ HETaTMBHUW BIUIMB HE JIMIIE Ha
CBITOBY €KOHOMIKY B IIIJIOMY, a ¥ Ha ii HEEKOHOMIYHI cepH (Mopalib, MOTITUKY,
IPOMAJICBKY CB1JIOMICTB).

TpanchopmMmallisi TIHLOBOTO CEKTOPY €KOHOMIKH Ta MOJI0JaHHS KOPYHII €
KJIIOYOBUMH (PAaKTOpaMU E€KOHOMIYHOTO 3pPOCTaHHS, BUPIMICHHS LUJIOTO PsIy
COLIAJIbHUX MHTaHb Ta MEPUIOYEPrOBUM 3aBJAHHSAM Ha LULIXY A0 IHTErpauii
Vkpainu B €C. CniBpoOitHuntBo Ykpainu 3 €C y cdepi Tpanchopmaiii
TIHBOBOTO CEKTOPY €KOHOMIKH, BTUICHE B YTOJl MPO acouiallilo Ta CHIJIbHUX
IJlaHax i, MOK€ MaTH IEBHI MO3WTHUBHI PE3YJIbTATH 32 YMOBH IOCTIMHOIO
MIPOBEICHHS MOHITOPUHTY JAaHOro Mpouecy sK 3 OO0Ky MIKHapOJHUX
oprasizamiii Tak 1 HaJHaUIOHAJIBHUX ycTaHOB €Bpomneiickkoro Coro3ly, Ta 3a
YMOBH CYMJIIHHOTO BUKOHAHHSI YKpaiHOIO B3SITUX Ha ceOe 3000B’s13anub. Taki Ail
BUMaraloTb ~ BCECTOPOHHBOTO  BJOCKOHAJICHHS MEXaHI3MIB  JE€p>KaBHOTO
pPEryJIlOBaHHS IMpPOLECIB 3 TMPOTHCTOSHHSA PO3BUTKY TIHBOBOTO CEKTOPY
€KOHOMIKH B TEOPETUYHOMY, METO/I0JIOTTYHOMY Ta MPUKIIATHOMY ACTIEKTaX.

BucHoBku Ta mnpomno3uiii. Po3mipu TiHROBOI E€KOHOMIKM Yy CBITI
BpakaloTh CBOIMU MaciiTabamu. OKpemi JOCHIKEHHS BKa3ylOTh Ha Te€, IO
TIHbOBAa €KOHOMIKa y CBITI ckianae Big 18 mo 35 % 3arambHocBiToBoro BBII.
€MHICTh OKPEMUX PUHKIB HEJIETAIbHUX TOBAPIB Ta MOCIYT MEPEBUIILYE OIOIKET
VYkpainu. [Nany3i HamioHambHOTO TOCHOAAPCTBa YKpaiHU, B SIKUX MPHUCYTHIN
HalBUILMKA PIBEHb TIHHOBOI €KOHOMIKH, KOPIHHUM YHMHOM BIJpPI3HSAIOTHCS Bij
CEKTOPIB €KOHOMIKH €BpPOINEHCHKUX KpaiH, B SIKUX CKJIABCS BUCOKUN DPIBEHb
TIHBOBOI €KOHOMiIKM. OCHOBHMMHM TNpPUYMHAMU TIHBOBOI E€KOHOMIKH €
HEJJOCKOHAICTh CHUCTEMH JIEPKABHOTO pEryJIfOBaHHS JUSTTBHOCTI
rocrofaproounx cy0’ekTiB (HaAMipHE JINEH3YBaHHS Ta 3aperyJibOBaHICTb
MpaBwI Tpu JjIsi Oi3HECY), MpaBOBOi 0a3u Ta MOJATKOBOI MOJITHUKUA (HaaMIpHA
KUIBKICTB Ta 3aBUIIEH] ITOTATKOBI CTABKH.

Cnucoxk BUKOPUCTAHUX JIKepeJt:
1. Posmip TiHbOBOi exonomikum B €Bpomi. URL: http://real-economy.com.ua/
infographics/21548.html
2. €Bporma: TIHbOBA EeKOHOMIKA. URL:
http://zgroup.com.ua/article.php?articleid=4841
3. TinpoBa ekoOHOMIKAa Ta EKOHOMIYHI3JIOYMHH.MacmrTaOu TIHBOBOI EKOHOMIKH.
URL.: http://polbu.ru/shadow_economy/ch02_all.html
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4. TiHpoBa eKOHOMIKa B YKpaiHi: MaciTabu Ta HampsMHU MOJOIAaHH: aHANIT. IO /
T.A. Tumyxk, FO.M. Xapazimsini, O.B. Ianos; 3a 3ar. pea. S.A. Xamina. K.: HICJ, 2011.
96 c.
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INVESTMENT PROVIDING AGRICULTURAL ENTERPRISES

In the market conditions of economic activity, providing economic growth
and increasing the productivity of agricultural production is due to the provision
of agricultural commodity producers with investment resources. Investment
support is a prerequisite for the effective functioning and development of
agricultural enterprises, as it contributes to increasing production volumes,
increasing the productivity of the industry and strengthening the country's food
security.

Despite the positive developments in the field of agricultural investment,
it should be noted that the investment is not enough to modernize production
processes in the agrarian sector, to some extent, it is even not enough to restore
the lost production potential [1, p.286].

Currently, one of the main and priority tasks, such as the development of
the agrarian sector in particular, and the development of the national economy in
general, is to improve the investment attractiveness of the economy in order to
attract as much investment as possible to the national commodity producer. This
is especially true for agrarian enterprises that urgently need investments to form
a high-tech material and technical base, designed to provide a high-level
agricultural production.

One of the main problems of the agrarian sector of Ukraine's economy is
the attraction of real investment and innovative resources. In addition, due to the
limited internal resources, foreign (foreign) investments should become the most
attractive source of material and technical and financial support for enterprises.
However, today, their volume and level of efficiency remain extremely
inadequate due to the presence of a number of factors: instability of the
legislative framework, lack of proper investor protection and insufficient return
on investment.

The reason for the low activity of investors in the agrarian sector is, above
all, high capital intensity of the industry; imperfect credit policy of the state as a
whole, and in relation to agriculture; unstable political situation; imperfection of
tax legislation and market mechanism; insufficient level of financial market
development; lack of investment insurance system.
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The feature of capital investments in agriculture is that the effect of them
does not manifest itself immediately, in contrast to current investments, and
after their development and commissioning. If a building and a building
constructed on an economy can not be effectively used in the conditions that
have developed, then it requires a certain amount of time and considerable
means to change it. Capital investments differ in large amounts of amounts
necessary for the construction of production facilities or for the acquisition of
technology. Payback of capital investments in agriculture is very low, and
therefore, to make a decision on specific investments it is necessary to conduct
an economic analysis of the efficiency of their use [2, p. 24].

The problem of investment support for the development of the industry is
most acute in small and medium-sized agricultural enterprises, as well as in
private farms, since almost 80% of fixed capital investment is accounted for by
large agri-formations.

Hence, the development of agriculture requires a significant improvement
in its investment support, especially for small and medium-sized agricultural
enterprises. The main directions of improving the investment support of
agricultural producers are improving the legislative framework, strengthening
the banking system, developing state guarantees in the investment sphere, and
providing long-term credit support for investment projects and stimulating
investment activity of business entities.

Activation of investment activity will be achieved by concentrating efforts
on the priority directions of development of the agrarian sector on the basis of
the formation of national, sectoral, regional and other investment programs. Of
particular importance among them is the State Investment Program for the
development of agroindustrial complexes, including the agrarian sector, which
defines investment priorities at the level of both the state and regions and takes
into account the regional organizational and economic peculiarities. The
implementation of this program is aimed at preserving and modernizing existing
and creating new jobs, increasing employment and raising the incomes of the
population, obtaining additional lease payments, activating enterprises and
developing foreign economic relations, developing the social infrastructure of
the village, environmental protection, etc.

References:

1. Koshemelnik VM, Investment provision of economic development of agricultural
enterprises of the Vinnytsia region. Bulletin of the Taurian State Agrotechnological
University. 2013. Ne21. pp.282-290

2. Demchuk N.I. Investment support of agricultural enterprises. Agrosvit. 2016 Vol.
24. pp. 21-26
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ASSESSMENT OF BUSINESS ACTIVITY IN ENTERPRISE
MANAGEMENT

Management of the business activity of the enterprise is an important
aspect of ensuring the efficiency of its functioning, since the creation of a stable
financial state is the basis of the formation of profitable activities. At the same
time, the management mechanism should be built on the basis of financial
management in such a way as to minimize the outflow of cash flows, on the one
hand, and to create conditions for maximizing their receipt, on the other.

The stability of the company's financial condition in the conditions of the
market economy is determined to a large extent by its business activity. The
business activity of the enterprise depends on many internal and external factors,
which can be attributed to: demand factors, price factor, production, scientific
and technical and macroeconomic factors (monetary and credit, price,
depreciation policy and other measures of state regulation) [1].

At the same time, the assessment of business activity involves the analysis
of the results and efficiency of the main production activity, but it must also be
used in determining the continuity of the enterprise. This is due to possible crisis
symptoms that occur in enterprises, such as a low level of utilization of
production capacities, unprofitable activity or low profitability for a long time, a
sharp deterioration in the financial condition, which may call into question the
continuity of the activity of such an enterprise.

The economic content of the business activity of enterprises can be
considered both in a broad and in a narrow sense. In a broad sense, business
activity involves a set of activities and efforts carried out by an enterprise with
the aim of increasing its competitiveness on the product market. The narrow
meaning outlines its production and commercial activity, which determines the
analysis of financial and economic activity in the determination of managerial
influence based on the determination of the assessment of business activity.

In general, the business activity of an enterprise refers to a complex
concept and is expressed through a system of interconnected economic
categories, which prompts the emergence of different approaches to the
definition of this concept among the scientific community.

The same applies to the concept of "financial management of the business
activity of the enterprise”, which can be considered as the influence of the
enterprise's management on the formation of current plans for the distribution
and redistribution of all types of available financial resources in order to
constantly improve the efficiency of its activities at the macro and micro levels.
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Based on the fact that the business activity of the enterprise is a process,
and is related to "the results of the activity, acts as a kind of potential of the
enterprise, providing it with competitiveness, it can be asserted" [2], the
management of business activity in the enterprise management system is one of
the leading measures, as this generates its ability to increase its value.

On the one hand, "business activity" is defined from the perspective of the
complex characteristics of the enterprise's activity, and includes an assessment
of the degree of tension and the performance of production tasks according to all
types of activity indicators, on the other hand, it is a process of managing the
efficiency of the enterprise's economic activity, aimed at ensuring its
development and effective the use of all types of resources in order to achieve
market competitiveness and the formation of modern innovation and investment
potential of both individual enterprises and the national economy as a whole.

Therefore, the analysis of business activity is a separate unit in the system
of comprehensive analysis of the enterprise's activity, the meaning of which is
the formation of an economically justified assessment of the efficiency and
intensity of the use of the enterprise's resources and the identification of reserves
for their improvement.

Therefore, from our point of view, it is necessary to evaluate the business
activity of the enterprise using a system of relative indicators. Such a system
should be based on the principles of purposefulness, completeness, relevance,
information openness and effectiveness, including a set of indicators necessary
for comprehensive assessment of business activity for management purposes.

The basis of this system should be the indicators of turnover, which are
chosen as system relative indicators for the analysis of business activity, as they
make it possible to assess the efficiency of the use of the enterprise's resources,
namely: an increase in the indicators of turnover indicates a more effective use
of its resources, which provides a prerequisite for their optimization in
production activity and outlines the perspective of economic growth.

In general, by its very nature, the financial aspect in managing the
business activity of an enterprise is reduced to determining the speed of turnover
of its assets, and consists in the study of the level and dynamics of various
financial turnover ratios, which are relative indicators of financial results of
activity. This involves constant monitoring of changes occurring around the
enterprise, and without control over the implementation of its development
strategy, it is impossible to implement measures to improve the management of
business activity in terms of forming an effective system of its management,
taking into account potential opportunities.

References:
1. Harasiuk O.A. Problems regarding the essence of the concept of "business activity
of the enterprise™ / O.A. Garasiuk // Bulletin of KTU. 2010. No. 22. P. 63-68.
2. Zaikina O.0. The role of indicators of business activity in the assessment of
enterprise management / O.0. Zaikina // Food industry. 2012. No. 7. pp. 144-148.
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Mip3zoesa T.B.,

1.€.H., JOLIEHT,

Tkau H.M.,

acITlipaHT,

HamionanpHuit yHiBepcuTeT 010pecypciB 1 IPUPOIOKOPUCTYBAHHS Y KpaiHu,
Ykpaina

AHAJII3 3APYBIZKHOI'O JOCBIAY PO3BUTKY JIIKAPCBKOI'O
POC/IMHHUIITBA

AKTyaJbHICTh J0CTimKyBaHoi mpodaemaTuku (Introduction).

3 mouatky 2022 p. Ykpaina nepeOyBae B cTaHl BIfHU, BHACIIOK 4OTO (Hi3UUHUN
1 TICUXOJOTIYHUN CTaH THUCSY 1 TUCAY JIIOJAEW 3HAYHO MOTIPIIMBCA 1 BOHU
noTpeOyIoTh 1 1€ AOBro MoTpedyBaTUMyTh JiKyBaHHs. Lle oauH 13 ¢akTopis,
110 3yMOBJIIOIOTh 3pOCTaHHS YBaru J0 MOUIMPEHHS BUPOOHMIITBA Ta MEPEPOOKH
JIKapChbKUX pOCIMH. BogHouac BHpOIyBaHHS JIKapCHKUX POCIHMH B YKpaiHi
nepedyBae Ha CTaJIil CTAHOBJICHHS Ta MOTpedye po3poOku eheKTUBHOI CTpaTerii
Ha MailOyTHE, 3 ypaxyBaHHSAM KPU30BUX YMOB CbOI'OJICHHSI.

AHaJI3 gocaiakenb 1 myoaikanid 3a TeMoro npoodjgemaTuku (Analysis

of recent researches and publications).
B ocTtanHi NecATWIITTS PO3BUTOK JIIOJICTBA 3HAXOJIUTHCS TiJ] BIUIMBOM HHU3KH
PI3HOIUIAHOBHX 1 KaTacTpopiyHUX KaTaki3MiB. Lle 1 3ragaHi BOEHH1 KOH(IIIKTH,
1 pi3HOTO pOIy HEraTWBHI MPUPOAHI sBUINA, 1 mangemis Ha Covid 2019. VYci
BOHU B Tii UM IHILIINA MIp1 3aTPOXKYIOTh, HACAMIEPEI, KUTTIO 1 3I0POB IO JIFO/IEH,
10 3YMOBIIIOE HEOOX1AHICTh O€3MepepBHOIO MONIYKY HOBUX JIIKiB, 0COOJIMBO Ha
HATypaJbHIA POCIMHHIA OCHOBI. Y 3B’SI3KYy 3 LUM, Ilie 3 KiHUA XX CT. yBary
HAyKOBIIIB 1 MPAKTUKIB Y BChOMY CBITI B YEProBUH pa3 MPUBEPHYIH JI0 cebOe
IO BJIACTHBOCTI JIKAPCHKUX POCIWH. 3’SIBISETHCA BCE OUIbIIE JOKa3iB
3HAYHOI I[IHHOCTI Ta MOTEHINaTy JIIKapchbKuxX pociuH. Cepesl 1HII0T HeepeBHOT
J1COBOI MPOAYKIlT BOHM BBXKAIOTHCS KIOYOBUM €JIEMEHTOM CTAJIOTO JIICOBOTO
rOCroapcTBa Ta EKOHOMIYHOTO PO3BHUTKY [6].

JlikapchKi POCTUHU MICTSITh 3HaYHY KUIBKICTh PI3HOMAaHITHUX BITaMIiHIB,
KHUCJIOT, MIKpO- H MakpoeneMeHTIB. BOHM MOXyTh BHUKOPHCTOBYBaTHCS B
HaTypaJibHOMY Ta MepepoOJICHOMY BUTJISIII B HAPOJIHIN 1 HAYKOBIN MEAUITUHI SIK
e(eKTUBHUYN NMPUPOJHUMN, TI€BUIA 3aci0 s JIIKYBaHHS Ta NPOQIIAKTUKU PI3HUX
3aXBOPIOBAHb. YCl BOHM MAalOTh BHpIIIAJbHE 3HAYEHHS MJis1 30€peKeHHS
OlOpI3HOMAHITTS Ha TIUIAHETi, JMJI1 PO3BUTKY TOPTIBIlI Ta EKOHOMIYHOTO
3pocTaHHs. BaxJMBO TakoX Te, 110 JIKApChKi POCIMHU Ta JIIKAPChbKa POCIMHHA
CUPOBHMHA Ma€ 3aCTOCYBaHHS B 0ararbox raiy3sx. ApryMEHTOM Ha KOPHUCTb
PO3BUTKY BUPOOHHIITBA JIIKAPCHKUX KYJIBTYP, BKIIOUaOUH ePipooiitHi il mpsHi,
€ 1 Te, MO y CBITOBOMY arpolpOMHCIOBOMY KOMIIIEKCI BOHO BBa)Ka€ThCS
OJTHMM 13 HAHOLIBIIT IPUOYTKOBUX [2].
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Mafimisebi T., mocmimkyroun Mi>KHapOAHUN PUHOK JTIKAPCHKAX POCIHUH i
MPOJYKTIB iX MepepoOKHu 3arajoMm 1 appuKaHCHKUM, 30KpeMa, 3a3Hadae, 10 BiH,
JI0 TOTO XK, 1 Ay*e 00’emuuil. Tak, y €runti Jikapcbki Ta apoOMaTU4YH1 POCITHHU
€ BaroOMHM JDKEPEJIOM HalllOHAJIbHOTO noxoay. bimbiie 50 BHAIB JKapChKHUX
POCIIMH, SIK1 KyJIbTUBYIOThCSI B €TUIITI MalOTh 3HAYHY €KOHOMIYHY IIHHICTh JIJIS
SKCITOPTY, TOMY ILIOIII Tl HUMH CTaOLIbHO 3pocTaroTh [3].

VY cBoro uepry, amepukanchki Bueni Jeanine M. Davis and Richard E.,
JOOCTIDKEHHSI SIKHX CTOCYIOTbCA PO3BUTKY 1HIYCTpil JIKApCHKUX POCIIHH,
HaroJIOUIYIOTh, IO JIIKAPChKI 3ac00M Ta MpernapaTtu apomareparnii Ha pOCITUHHIHI
OCHOBI BIJTHOCSTBCSI JI0 KaTeropii mpojaaxiB, SKi 3pOCTalOTh HAHOUIBIINMHU
TEMIIaMH B Cy4acHOMY CBiTi [1].

3arajoM CBITOBa TOPTiBJISI POCIMHHOIO MPOAYKII€I0 CTaHOBHUTH 32,702
Mutbsapaa aonapiB CHIA Ha pik, yacTka a3laTChKOIO TOBApOOOIrYy CTAHOBHTH
14,505 wmimbspaa monapiB i3 6,634 MuIbiiOHa TOHH, IO CTaHOBUTH 44,35
BificoTka Ta 53,13 BiJgCOTKAa CBITOBOI TOPTIBIl 3a BapTICTIO Ta OO0CATOM,
BianoBiaHO [5].

B Vkpaini puHOK JIIKapChKUX POCIUH Ma€ BUCOKUN PiBEHb KOHIICHTpAIIil
Ta MOHOMOMI3amii [4], JiKapchke POCIMHHUIITBO 3HAXOJIUTHCS Ha CTajii
CTaHOBJICHHSI, 1110 MOTPeOye yBaru sk HAyKOBI[IB, TaK 1 MPAKTUKIB.

Meta (Purpose).

Mertoro naHoi myOumikauii € npoaHani3yBaTH 3apyOlKHUNA TOCBIJ IIOJ0 PO3BUTKY
rajgy3l JIKapChbKOTO POCIMHHUIITBA Ta OKPECIUTH MOXKIMBOCTI  HMOTO
3aMpoBaKEHHS B YKpaiHl y MICISIBOEHHUM MEpIoJ.

Metoau pocaigxenns (Materials and methods of research).

VY mporeci ompaitoBaHHs 1H(opMallii, BUKOPUCTOBYBAIM METOAM HAYyKOBOTO
MI3HAHHS, 30KpEMa METOJ| aHali3y, MOPIBHSIHHS, METOJ CHHTE3y, NEIyKUIi Ta
iHaykmii. JleranpHuil aHami3z iHQpopMallii, OTpPUMaHOI 3 pIZHUX JDKeped,
BUKOHAHA aHaJITHYHA OIllHKAa Ta CHHTE3 1H(oOpMAaIlii AOMOMIT BHSIBUTH
e(eKTUBHI 1THCTPYMEHTH Ta MIIXOIU JI0 CTPATETIYHOIO PO3BUTKY JIKAPCHKOTO
POCIMHHUIITBA B OKpeMHUX KpaiHax cBiTy. [lpu TOpIBHSIIBHINA  OIIHIN
JOCIIKYBaHUX CTpaTerii OCHOBHA yBara CIpPsSMOBYBajacsi Ha MOXJIHMBICTh X
ananTanii B YKpaidi y TOBOEHHHH MEPIO/I.

Pesyabratn npociimkennsi (Results of the research and their
discussion).

Oco0suBYy yBary BUpPOIIYBaHHIO JIKAPCHKUX POCIUH npuauiste ypsan Tainanmay
CIPSIMOBYIOYH 3YCHJUISA Ha TOMIMPEHHS IXHHOTO BUKOPUCTAHHS B MEIUIIMHI Ta
JUIsl BAPOOHUIITBA XapyOBUX 100aBOK 1 PI3HOTO POy MPOAYKTIB ISl 3A0POB S
[Ipo MOTYXHICTh JKAPCHKOTO POCIMHHMITBA B TaimaHnai CBIAYUTH TE, ILIO
KUTEN 11€i KpaiHM BUKOPUCTOBYIOTH Outblie 1800 mikapChbKUX pOCIUH, TPH
oMy 300 3 HHX 3aCTOCOBYIOTHCS JIJII BUPOOHUIITBA MEIUYHUX TIPErapariB.
Jlyist 3a06e3neueHHs epeKTUBHOTO PO3BUTKY JIIKAPCHKOTO POCIMHHMIITBA B KpaiHi
[HCTUTYT TpOMHUCTOBUX CTaHmapTiB TaimaHmy CHOUTBHO 3 JenapTaMeHTOM
PO3BUTKY TPAaUIIAHOT Ta ajdbTEPHATUBHOI MeaWIUHU Taimanmy mpu
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MiHicTepCcTBI OXOPOHU 370POB’S peali3yloTh MPOEKT 13 PO3POOKM CTaHIAPTIB
IS iHgycTpil Taiickknx Tpas. Moro mMera — IOKpAIMTH SKiCTh TAaiCHKUX TPaB,
M1JBUILIUTH iXHIO KOHKYPEHTOCIIPOMOXHICTh Ha MIXKHAPOJIHOMY PUHKY. Y3araini
Tainang wMae Ha MeETI CTaTU MPOBITHUM EKCIIOPTEPOM CHUPOBUHHU JiA
BUPOOHMIITBA MIPOIYKTIB HAa pOCIIMHHIN OCHOBI B perioHi [liBnenHo-CxiaHoi A3ii.

Jlns mocsrHeHHs 1€l MeTH JoHedaBHa, y mepiox 13 2017 mo 2021 p.,
PO3BUTOK JIIKApCHKOr0 poCHMHHUIITBA Tainmanmy BigOyBaBcs 3 JOTPUMAHHIM
YOTUPHOX CTpATeTIM:

- mepiia nependavana 30UTbIICHHS BUPOOHHUIITBA MIPOAYKTIB 13 TACHKUX
TpaB, AKi OTPUMAaJI BUCOKI BIATYKH Ha MIXKHAPOJHOMY i MICIIEBOMY PUHKY;

- Jpyra CHOpsSMOBYBajlacsi Ha pPO3BUTOK PHUHKY Ta POCIMHHOI
IPOMHUCIIOBOCTI KpaiHM 3 akIEeHTOM Ha Te, Mo0 Taiicbki TpaBu OyiH
KOHKYPEHTOCTIPOMOXXHIUMH Ha MI>KHAPOJTHOMY PHHKY;

- Tpera Oyna CHpsIMOBaHA Ha CIPUSHHS BHUKOPUCTAHHIO JIKAapPChbKUX
POCIIUH JJ151 JIIKYBaHHS Ta 3MILIHEHHS 3JI0pOB’s;

- yeTBepra nepeadavaga  HEPO3PUBHUM  PO3BUTOK  JIIKAPCHKOIO
POCIIMHHUIITBA Ta cpepu OXOPOHHU 310POB .

[TapanenbHO 3 3anpOBaPKEHHSM 3a3HaueHUX cTpaterii y Tainanal Oynu
po3po0JieHl HaA3BUYAlHO BHMCOKI CTaHJApTU Juid OaraTbOX TalChbKUX TpaB
napajgenbHO 3 iX IHTErpami€lo 10 CUCTEMH MEpPBUHHOI MEIHUKO-CaHITapHOI
nonomoru. IlpocyBanusi ¢itorepanii B Tainanal TakoX cOpSIMOBaHE Ha
CKOPOYCHHS MEJIMYHUX BUTPAT HACCICHHS i JiepkaBu [8].

Takuii BUBaX€HUH MIAX1] 10 PO3BUTKY JIIKAPCHKOTrO POCIMHHUITBA, IKUI
3anpoBajUKyeTbca B Tainmanai, Oe3nmepedyHo, Moxe OyTH NTPHUKIAAOM JUIs
HachigyBaHHs. [Ipote, 10 Moro HemOJIKIB BIAHOCUMO T€, 110 BIH Ma€ JIOCUTh
BY3bKY HAaIPaBJICHICTh — PO3BUTOK JIIKAPCHKOTO POCIMHHMITBA B Taimanmi
NEPEBAKHO IOB’SI3YIOTh 3 PO3BUTKOM MEAMIIMHHU, cepu OXOPOHMU 3]I0POB’f,
dbapmaneBTUYHOI  MPOMUCIOBOCTI. HaTtomicTh, BBakaemMo, 110 Taly3b
JIKApChKOTO POCIUHHUIITBA € 0araTOBEKTOPHOIO Ta ii PO3BUTOK 3/1ACHIOE
BIUIMB Ha HU3KY 1HIIUX raity3en.

Jlo TOTY»XHUX JepkaB 3a oOcAraMyd BUPOOHHUIITBA JIKAPCHKUX POCIUH
BIIHOCHUTBCS IpaH, MOCBIJ SKOTO IIOJ0 PO3BUTKY III€l Taly3l TaKOX € BapTUM
yBaru. 3Ha4YHOIO MIpPOIO 1€ 3YMOBJIIOETHCS THM, IO ipaHCbKa MEJIWIMHA, SKa
IIMPOKO BUKOPHUCTOBYE JIKAPChKI pociauHu, Hamuye Ouibiie 3000 pokis. B
OCTaHHI POKM BHUPOOHUIITBO Ta EKCIOPT JIKAPChKUX pOcIuH B Ipani
XapaKTEPU3Y€EThCSI CTIMKOIO TEHACHINEI J0 3POCTAHHS — UIOPIYHUN MOPUPICT
KoJuBaeThes Ha piBHI 10%. [ToTeH1ian ipaHCHKOTO J1KapChKOTO POCITUHHUIITBA
ckinagatoth 2300 pI3HOMaHITHUX BHJIB JIKAPCHKUX KYJbTYp, BKIIIOYAIOUU
edipoomniiiHl ¥ npsiHi. BapTicTh pUHKY JIKapChbKUX POCIWH IpaHy CTaHOBUTH
outbme 500 mue mon. CIIA na pik. Ha cymy, mo nepesurtye 450 MutH 1071.
CIIA =a pik Ipan cTalinbHO B OCTaHHI POKH EKCIOPTYE iX MEPEBa)X)HO IO
O6’eqnannx Apabcvkux Emiparis, Ipaky, Katapy, ['oakonry, Icnanis, Itamii ta
@Opanmii. Y 2020 pomi TUTBKK JIIKApChKUX 3ac00IB HAa OCHOBI POCIMHHOI
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cupoBuHu Ipan ekcmopryBaB Ha 15 ™maH eBpo. Ilig KyJabTHBOBaHHUMH
JIKapChbKUMU pociiMHamMu B IpaHi 3HaxoauThes 0au3bko 180 THC. ra yriae, piyHa
BUPOOHHUYA MOTYXHICTh iXHHOTO BUPOOHHUIITBA MPHU LIbOMY CTaHOBUTH 200 THC.
T. HaTtypanpHi NikyBajbHI 3acoOM Ha TpaBax B Ipani BupoOmse monam 30
KOMIIaHii 1 I MPOAYKTH BUTOTOBISIOTHCS 3 JOTPUMAHHSAM THX CaMHUX
CTaHJIAPTIB SIKOCTI, 1110 ¥ papMalleBTUYHI IpenapaTu.

Bapto BigMiTUTH, 110 HAHOLIBII BaXKJIMBOIO JIIKAPCHKOI KYJIBTYPOIO
Ipany BBaxaeTrbcst madpan. Y 2018-2019 pp. oOcsarum #oro excrnopry
konuBanucs Ha piBHi 250 muH goa. CIIA, 3okpema B 2018 p. 172 1 miei npsiHoi
KyJnbTypu Oynu excropToBaHi A0 47-mMu kpain cBiTy, Brmodaoun CHIA. Lei
MMOKa3HUK TPOJAECMOHCTPYBaB 3pocTaHHs Ha 32,3%, MOPIBHSHO 3 TMONEPEIHIM
pokoM. Yxke B 2019 p. BupoOHunTBo madpany B Ipany ckmano o6imbme 350 T,
o Ha 25% Ouibmie, HiX y 2018. Sk Hacmaok — IpaH € HalOULIBIIMM Yy CBITI
BUpPOOHUKOM ImadpaHy, WOro BUPOOHUIITBO B Iid KpaiHi cTaHOBUTH 93%
cBiTOBOTO [7].

Taxkum uuHOM, cremianizamito Ipany Ha BUpOOHHMITBI madpaHy MOXKHA
po3rasAaTh K 30CEPE/DKEHHS Ha  BY3bKOMY CETMEHTI  JIIKAPChKOI'O
POCIIMHHHUIITBA, IO JO3BOJMJIO IIH KpaiHl 3ailHATH crneuudiyHy HINy Ha
MDKHApOJHOMY pPHHKY. BBakaemo, 1o 1e € BAajla peami3aiis cTparterii
KOHIIEHTpAIlli B KOHTEKCT1 PO3BUTKY raiy3i JIIKAPChKOT'O POCIWHHUIITBA.

BusBieHo 10 TOro K, 1O €()EKTUBHHA PO3BUTOK JIIKAPCHKOTO
pocivHHULTBA B IpaHi € MOXIMBHM, y Mepuly 4Yepry, 3aBAsSKd HIATPUMII
nepxkaBu. Tak, ypa/oM JAepkaBu CTaOUIBHO BUAUISIIOTHCS KOIITH Ha PO3BUTOK
IHAyCTpli JKapcbkux pocauH — y 2018-2019 ¢inancoBomy pomi Taka
miarpumka cknana 20,07 mua non. CLIA. 3nayna yBara B Ipani 31 cTOpoHH
JIepKaBU TPUIISETHCS TMPUBEACHHIO Y BIUAMOBIAHICTD 10 MIXHAPOJIHUX
CTaHJApTIB BUPOOHUIITBA W TEPEPOOKH JKAPCHKUX POCIUH, CTBOPEHHS
HaI[lIOHAIBHUX OPEH/IIB Ha CBITOBUX PUHKAX.

Bucnoku Ta npono3unii (Conclusions and future perspectives of the
study)

[IpoanainizoBaHi cTparerii poO3BUTKY JIKAPCHKOTO POCIUHHUIITBA MAIOTh SIK
CHUIbHI pucH, Tak 1 crienudiuni. CnubHuM it [pany i Tainanmy, siki J0CATIH
BHCOKOTO pPIBHS PO3BUTKY Trajiy3i JIKapChbKOTO POCIUHHUIITBA € HAasBHICTh
JI€BOTO  3aKOHOJABCTBA, 110  pEMVIAMEHTYE  AiSUIbHICTH ~ BHUPOOHUKIB,
3aroTiBEJIBHUKIB 1 MEPEepPOOHHUKIB JIKAPCHKUX POCIHH, BKJIIOYAIOYM MPSHI U
e(ipooiiiHI Ta 3ampOBAKEHHS Aep>KaBHO-NIPUBATHOI cmiBopaii. OKpiM TOTO,
BMKOHAHA OILIHKA CTpaTerii eeKTUBHOTO PO3BUTKY JIIKAPCHKOIO POCIMHHUIITBA
B Ipani i Tainmanal mnokaszana, 110 BOHM BpPaxOBYIOTh $K IOTOYHY, TaK 1
NOTEHIIIIHY TMOJITUKY Ta MpaBWJIa CTOCOBHO rainy3i. BusBIEHI 1HCTpyMEHTH
JOCTIKYBaHUX CTpaTeriii, 3Ba)Kaloul Ha TE, M0 BOHW BUSBUWIUCSA JOCHUTH
JTIE€BUMH, PO3TIATAEMO SIK  Taki, M0 MOXYTh OYTH JOPEUYHUMH [0
3ampoBaKEHHST B YKpaiHi IS CTUMYJIOBAaHHS PO3BHUTKY JIKAPCHKOTO
POCIIMHHHUIITBA, OCOOJIMBO y TIOBOEHHMM Tiepios; OKpemi acreKTH PO3TIITHYTHX
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CTpaTeriii MOXXKyTh OyTH BUKOPUCTaHI B MPOLECl pO3pOOKH KOHIIETIIi PO3BUTKY
ranysi B YKpaini, YoMy OyayTh NPUCBSIYCHI MOJAJBIII JOCTIKEHHS aBTOPIB.
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DIRECTIONS OF RECOVERY OF UKRAINE'S ECONOMY

Introduction. The strategic task of achieving the recovery of the
Ukrainian economy under the condition of the recovery of GDP growth rates
and other macroeconomic indicators is possible only under the conditions of the
recovery of investment activity of all business entities. The direct interest of the
business environment to restore and increase the scope of its activities, to
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expand the production base on a new technological basis depends primarily on
the cessation of hostilities on the territory of Ukraine. However, even in such
difficult conditions, the business environment continues to look for ways to
restore business.

Analysis of recent researches and publications.

The issue of economic development in an unstable external environment
Is considered by many modern researchers. For example, in the monograph of
Geits V.M. "Instability and economic growth" summarizes the issue of ensuring
development under conditions of instability. Macro- and microeconomic models
of enterprise restructuring are considered in the work, as well as the policy of
expanding and restoring the activity of the domestic market, the state policy of
innovative development, instruments of monetary policy implementation, which
are considered as factors of direct influence on economic growth under
conditions of instability [1].

V.G. Fedorenko, I.M. Hryshchenko, T.E. Voronkovo in the work
"Investing in Ukraine in conditions of globalization” [2] focused their research
on aspects of the state regulating the investment and innovation activities of
Ukrainian economic entities, creating a favorable investment climate for
attracting domestic and foreign investors, and real and financial development.

Directions and ways of intensifying the investment process in Ukraine
are studied in the work of T. V. Maiorova, M. I. Dyba. Special attention is paid
to the issues of investment capital formation by enterprises - the use of profit,
depreciation deductions, bank and tax investment credit [3].

The work of N. Yu. Bryukhovetska, I.P. Buleeva is devoted to the
justification of the paradigm of the investment activity of enterprises in the
conditions of the narrowing of the domestic market, shortage of material and
financial resources, insufficient competitiveness of domestic industrial
enterprises, improvement of the mechanism of activation of their investment
activity, in particular on the basis of project financing schemes, inclusion in
global chains of value creation. «Investment activity of enterprises with
production of products with high added value in the conditions of limited
markets paradigm and mechanisms of providing» [4].

Purpose. Determination of prerequisites and reserves for increasing
Investment activity of economic entities of Ukraine, means of ensuring it in
conditions of negative influence of external environmental factors.

Materials and methods of research. To achieve the goal, general
scientific methods were used: methods of logical generalization, methods of
formalization, synthesis and analysis, induction, analogies, etc.

Results of the research and their discussion. Obtaining the status of a
candidate for the EU by Ukraine requires reforming the economic platform in
order to ensure high levels of quality of life indicators, inclusion in global
financial and material flows. Fulfillment of these tasks can be ensured only
under the conditions of significant intensification of investment activities of all
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participants of economic interaction. The main goal in the direction of
improving the investment climate of the country as a whole is real motivation
and support from the state for the investment initiative of business entities.

Therefore, the state faces an acute issue of restoring the investment
activity of business entities, determining effective means of its stimulation,
ensuring real interaction of the financial and non-financial sectors of the
economy.

Economic motives in general are universal for any enterprise and its type
of activity, as they reflect the action of objective economic laws, although some
specifics of the content may cause their expansion or narrowing.

The understanding of investment activity as an indicator of the actual
intensity of capital inflow and the real development of investment activity in the
form of investments in fixed capital is proposed by L. Safonova [5].

Contrary to the canons of the formation of a positive business climate in
Ukraine in the pre-war period, there were signs of the destruction of the
industrial and energy complex, there was an almost critical level of wear and
tear of infrastructure elements, lack of attention to the main sectors of the
economy, the importance of which in the crisis and post-crisis period is difficult
to overestimate. Industry has lost its role as a driver of growth. The structure of
the industrial sector was determined by export specialization: raw and low-tech
products with a low level of added value prevailed. The logical consequence
was the low level of labor productivity and the general inefficiency of most
economic institutions.

In such types of economy as the Ukrainian one, ensuring the sustainable
economic development of enterprises is possible only under the condition of
intensive investment in the renewal of fixed assets.

The traditional source of investment resources of enterprises in Ukraine
is their own financial resources - retained earnings of the enterprise,
accumulated depreciation deductions, income from the sale of part of fixed
assets that are not used, etc. However, in the current economic conditions of
financing investments, these sources are not only extremely limited, but in many
cases simply absent.

It was the insufficient amount of own financial resources and the
deterioration of the conditions of access to external sources of investment
financing for most enterprises of the industrial sector that caused the slowing
down and even stopping of the processes of technological renewal of
production, which increased the intensity of the aging of production fixed assets.

Signs of the recovery of economic growth are traditionally an increase in
the volume of investment demand, hence the level of investment activity of
business entities. At the same time, the level of the interest rate on the financial
market begins to gravitate to low values, which creates a favorable situation for
the activation of the processes of production activity, the formation of income
and savings, the accumulation of capital and its inclusion in the investment

59



VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

process, although at the same time the tendency to reduce the marginal
efficiency of investments is provoked, which means and a decrease in the
propensity to save, despite the growth of their absolute size in this phase of the
economic cycle. This contributes to the investment market achieving a state of
equilibrium in terms of qualitatively and quantitatively other parameters of
functioning.

In periods of economic decline, theoretically and in reality, the processes
develop in the opposite way: the growth of savings leads to a slowdown in
Investment activity, since the decrease in income and the inertia of the growth of
savings reduces current consumption, narrows the product market, and
discourages the investment activity of producers. Moreover, other things being
equal, the increase in savings during this period leads to a reduction in
investment, which means a slowdown in the growth of incomes, and further -
savings due to the loss of their main source.

The effect of the mechanism of mutual influence of the subject
components of the cycle is a decrease in the level of investment activity of
enterprises.

Since 2008, there has been a decrease in investment activity in Ukraine,
which is still observed due to the presence of problems mainly in the field of
financial support for investment activities, which causes the blocking of the
technological development of the country's production complex. A decrease in
the rate of renewal of fixed capital against the background of a sharp curtailment
of investment activity in Ukraine as a result of the global financial and economic
crisis engulfing the economy threatens a long-term freezing of reproductive
processes, as well as the formation of development potential, strategic
movement according to the standards of technological equality and standards of
high solvency [6].

The investment activity of investors in Ukraine is largely restrained by the
adverse effect of such internal and external factors as:

- underdevelopment of the institutional base of business, low level of
efficiency of commodity markets, deformation of their competitive model,
inhibition of the development of entrepreneurship as such;

- fiscal space imbalance (increased tax burden, complexity of the tax
payment administration system);

- the imperfection of the mechanisms for the protection of property rights,
the implementation of the regulatory policy of the state, the instability of the
financial sector in relation to political and conjunctural influences;

- high level of corruption in all spheres of economic activity, instability of
the judicial system.

During a crisis, against the background of deteriorating financial results,
growing uncertainty of the operating environment, business naturally almost
suspends investment activities and other strategic efforts, choosing a survival
policy, minimizing expenses for urgent needs.
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According to the experience of organizing the investment process in
countries with a developed or transitive economy, its success is largely
determined by the effectiveness of state regulation of the economic system as a
whole, which is ensured, at least, by balanced tax policy, the availability of state
financial support for business entities and targeted stimulation of the
development of priority sectors of the economy . In industrially developed
countries, in the system of use, priority was given to the use of state regulation
of investment processes of such financial incentives as the provision of loans
with low interest rates, subsidies, subsidies, support of investment directions in
the centers of sustainable economic growth.

Unfortunately, a disinvestment model of economic reproduction has been
formed in Ukraine today, which almost excludes the capitalization of income for
the purpose of accumulating fixed capital, instead, it stimulates a consumerist
model of existence [7].

The Cabinet of Ministers proposes to change approaches to the content of
the organizational and economic investment mechanism. In particular, as new
approaches, the development of regional value-added chains (the priority is to
ensure quick access to target markets), increasing the importance of intangible
assets in operational activities, including international companies, prioritizing
investments in skills, infrastructure development and the production of cheap
energy resources, localization production networks, development of trade and
exchange with neighboring countries, intensive growth based on technology and
effective management, implementation of digital transformations.

In June 2022, according to analytical data of the NBU, there is a revival of
economic activity by business entities. This revival can be explained by the
further adaptation of business and the population to life in war conditions, the
return of citizens to their places of residence, as well as seasonal factors. At the
same time, the situation differs significantly by region (in the west of the
country, business felt the impact of the war to a lesser extent), as well as by
format (smaller establishments return to work faster due to simpler processes).
Market participants are adapting to new conditions, in particular in conditions of
limited imports - the assortment is reduced or it is reoriented to domestic
products. Retail trade is gradually recovering at the expense of large players and
individual entrepreneurs. Food industry enterprises are increasing production at
the expense of the central-western regions and reorienting the assortment to
more affordable products. Due to the lack of vegetables and fruits from the
southern regions, some processing plants do not use all their capacities, others
increase production against the background of excess raw materials and after
moving to safe areas. Ukraine begins commercial electricity export to European
countries [8].

Conclusions and future perspectives of the study. The restoration of
economic growth in Ukraine depends on the systematic reformation of state
mechanisms for managing investment processes according to modern world
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models, their activation in new coordinates of sources of investment needs and
tools for their satisfaction. In Ukraine, a new paradigm of managing the
country's economic development should be formed, where the introduction of
Investment activity of all participants plays a fundamental role.
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MECHANISM OF IMPLEMENTATION OF CORPORATE
SOCIAL RESPONSIBILITY FOR UKRAINIAN ENTERPRISES

Introduction. All over the world, the relationship between countries,
government institutions and private companies has undergone major changes.
The non-economic indicators of enterprises are beginning to play an increasing
role in achieving high productivity, ensuring competitiveness, efficient use of
resources and profit from activities — the level of social security of employees,
the development and implementation of loyalty measures, support for medical
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institutions, educational institutions, cultural and social institutions and solving
environmental problems.

Analysis of recent researches and publications. Scientists have formed a
wide theoretical and methodological base for understanding and researching
corporate social responsibility. The growing interest to the topic among
Ukrainian scientists, in particular: D. Bayura, M. Delini, O. Yermakov, M.
Ignatenko, V. Nagornyi, M. Saprykina, testifies to its multifacetedness and rapid
development.

The purpose of the research is to study the international experience of
applying mechanisms for the implementation of corporate social responsibility
and to find incentives for the development of Ukrainian agricultural enterprises
on the basis of sustainable development.

Materials and methods of research. General and special methods were
used for solving the problems in the study: dialectical, analysis, synthesis, the
method of formal logic, method of graphic representation, comparison and
generalization method.

Results of the research and their discussion. The number of Ukrainian
companies joining the UN Global Compact is constantly growing (Fig. 1). This
shows the readiness of Ukrainian business to act according to the principles of
the sustainable development, to report on progress and to implement not only
individual social responsibility projects, but also to prepare and implement the
company's sustainable development strategy.
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Fig. 1. The number of Ukrainian companies that have joined the UN

Global Compact
Source: built by the author on the basis of data [1]

The strengthening of this trend is also connected with the growing
expectations of the companies regarding the transformation of commercial
value. More and more people are aware of the importance of social and
environmental factors in everyday life. Corporate standards are changing: the
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priority of implementing CSR principles in corporate activity is increasing. The
number of CEOs using concepts of corporate citizenship, corporate sustainable
development, responsible investment and social innovation is expanding.

It is important to characterize the features of the mechanism of social
responsibility of Ukrainian companies. In scientific studies, the mechanism of
social responsibility is considered as a system of tools and levers, methods for
promoting corporate social responsibility, which are useful and beneficial for
business and society, contribute to sustainable development by increasing the
positive impact on the business environment and minimizing the negative
impact [2].

Such a system is aimed at achieving success in business with tools that take
Into account ethics and environmental principles of management. In our opinion,
the mechanism of social responsibility should be considered as a dynamic
interconnected system of organizational-management, financial-investment,
institutional means and methods of ensuring a responsible attitude of enterprises
to their own products, consumers, employees, partners, society through constant
harmonious interaction and dialogue with the aim solving the most acute social
problems. In addition, at this stage of our country's development, the CSR
mechanism must be strengthened by motivation, the elements of which are
material and non-material incentives.

In the scientific literature, there are four main approaches to the study of
the concept and mechanism of social responsibility: economic, social, political
and ethical [2, 3]. Since an ethical approach is integral part of building a socially
responsible business, we consider it appropriate to consider the mechanism from
the following points of view:

1. The economic approach, according to which the enterprise acts as a tool
for obtaining profit, therefore any of its social activities and relevant
mechanisms are aimed at achieving economic results. By doing so, the company
fulfils its economic functions by producing goods and providing services needed
by society, creating jobs and maximizing profits for shareholders. Therefore,
financial and economic levers are crucial in the mechanism of social
responsibility.

2. The socio-political approach is based on the fact that companies can
influence the population in a certain way, so they should use this property
responsibly. In Ukraine, the company's attitude to social responsibility
mechanisms depends on the origin, size, industry, location of the company and
communication activities with end consumers, the level of market competition
and marketing strategies. On the other hand, socio-economic conditions, level of
industry development and compliance with current legislation are also
important.

The mechanism of corporate social responsibility at the level of agricultural
enterprises and agro-industrial corporations is a system of interconnected
processes, techniques, means, approaches and methods that influence decision-
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making regarding the determination of basic, mandatory and optional points of
social responsibility implementation, creation and effective implementation of
the system of its measures to achieve the final result - on the one hand, for the
competitiveness of economic entities, on the other - for solving social problems
and satisfying public interests [4].

The development of social responsibility in Ukraine takes place mainly at
the level of certain projects and initiatives. Today, a generalized set of indicators
for assessing social responsibility at the level of the country and organizations
has not yet been created. Social responsibility of business in Ukraine is
manifested through separate instruments and categories (Table 1).

Table 1
Manifestations of social responsibility in Ukraine through the toolkit

Tools Essence

Enterprises implement management systems based on
changes in indicators, move from design to program activities,
applying the principles of sustainable development
Enterprises form and publish non-financial statements based
on a systematic approach in accordance with the
recommendations of the GRI

Businesses contribute to solving problems of social
importance by combining financial, human and administrative

Social responsibility
management systems

Social reporting and
verification

Partnering with advocacy

groups efforts
Enterprises, cooperating with non-governmental
Innovative goods and | organizations, create new products and services within the
services framework of social responsibility, solving social problems at
the same time
Adaptation of Enterprises implement the best international practices based

international documents | on sustainable development goals, which are suitable and
to the Ukrainian market | relevant for the Ukrainian market
Source: summarized by the author

Most agricultural enterprises have not yet formulated a clear strategy of
social responsibility and are at the stage of compliance with laws and single
charitable or volunteer programs. Our research has shown that only 5 agro-
industrial companies, 3 of which have joined to the UN Global Compact, have a
developed strategy for sustainable development, 3 are managing corporate social
responsibility programs, and 8 talk about their social initiatives on the
company's website [5].

The limited application of the principles of social responsibility at
Ukrainian agricultural and agro-industrial enterprises is connected with [6]:

- the lack of the necessary amount of financial resources, the lack of
governmental and non-governmental organizations that support it;

- an unstable political and economic situation in the country;

- the lack of full understanding by companies of the essence of social
responsibility;
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- the lack of moral and material motivation of social responsibility of
business.

The formation and development of internal mechanisms and models for the
implementation of social responsibility can align the goals of the country's social
policy with the business goals and processes of the national agro-food business
environment.
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Fig. 2. The influence of the value of the CSR index on consumer
preferences.

International organizations, including the UN, OECD, European Union,
etc., actively support the commercial efforts of companies to increase their
social responsibilities. The result is the sustainable development of the company
and the social importance of its voluntary efforts and initiatives. Successful
companies are increasingly aware of the interrelationship between
environmental, social and economic issues. The hypothesis regarding the
interdependence of the development of the company's social responsibility and
the sales volume can be confirmed based on the research of the Reputation
Institute [7] (Fig. 2).

The main aspect of improving corporate efficiency is a strategic vision of
the future. Based on international experience, the implementation of local social
responsibility strategies in companies can save up to 40% of the costs of
promoting products or services. As a result, the implementation of local social
responsibility strategies in organizations will significantly improve their
profitability and competitiveness.

Ukrainian companies also have significant results of implementing
sustainable development goals in their activities [8]. Thus, the positive influence
of the local social responsibility of agricultural enterprises on the performance
indicators of their activities has been established, in particular: strengthening
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competitiveness through interaction with stakeholders, managing business
processes, attracting innovations, employee interest in the results of their work,
optimizing the use of resources and improving financial results. In the
interaction of structural, functional, administrative, and managerial synergy, the
effect of their overall relationship prevails.

At the same time, unfortunately, increasing the international
competitiveness of Ukrainian enterprises is impossible without the stabilization
of the national currency rate, the integrity of borders, and a stable political and
economic situation in the country [9]. The creation of a transparent legal
framework and a clear model of corporate social responsibility are important for
the development of Ukraine's investment attractiveness [10].

Conclusions and future perspectives of the study. The results of the
study confirmed that corporate social responsibility is one of the key features of
business competitiveness from the point of view of Ukraine's integration into the
global economic space, where non-economic factors together with economic
indicators of activity play an increasingly important role in achieving the
competitiveness of companies.

Given the peculiarities of entrepreneurial activity in Ukraine, the
mechanism for implementing social responsibility by companies should be
based on economic and socio-political approaches. Considering international
experience, Ukrainian business needs additional incentives for the formation of
a sustainable development strategy. Therefore, our further research is aimed at
helping agricultural companies to reveal their own potential through the
successful implementation of social responsibility policy.
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THE EFFECTS OF SUPPLY CHAIN DISRUPTIONS ON
MARKETING ACTIVITY IN THE CONTEXT OF COVID-19

Introduction.

The global outbreak of Covid-19 changed nearly everything about the
way people spend their time and money, which resulted in drastic changes in
business. Disruptions in the supply network, gradually increasing labor
shortages and sudden changes in demand resulted in an environment of
uncertainty.

Marketing specialists now need to ensure not only that they
communicate the value of products or services to the customers, but also that
the product will arrive on time, and match their price expectation.

Supply chain disruption is a process interruption that includes all
entities involved in the production, sale, and distribution of a particular
product or service. Major disturbances in the supply chain’s operation cause a
ripple effect that affects all levels and aspects of production and sales,
including marketing. Pandemics are disruption events that occur under special
circumstances and are characterized by three unique features: unpredictable
long-term disruptions, propagation in the supply chain, accompanied by
spread among the population, and simultaneous interruption of the proper
functioning of supply, demand, and logistics infrastructure [1].

From a marketing point of view, supply chain disruptions may include
reduced sales and increased costs. The decrease in sales is due to sudden
shifts in demand, unavailability of products partially fulfilled orders in terms
of quantity, and delayed deliveries. This naturally leads to customer
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complaints, damaged brand image and reputation, loss of customers, lower
sales, loss of revenue, and a reduced market [2].

As the crisis has unfolded, marketers frequently found themselves in
situations that required a great degree of adaptability, the campaign message
was wrong, or the supply chain was not in a position to deliver, immediately
creating an advertising and/or PR crisis. Suddenly, long-lead-time creative
processes and annual budget cycles felt anachronistic while all the traditional
approval dynamics became constraining.

The outcome of that is the likely permanent shift towards the adoption
of marketing agility [3].

The issues in supply, coupled with the shrinking demand have forced
companies to re-evaluate the size of their range to increase profitability. major
range reduction can lead to substantial short-term category sales losses but
has only a weakly negative effect on long-term sales. [4]

Marketing spending plans are in a state of uncertainty as managers try
to balance demand with the anticipated supply constraints, and proactively
manage customer expectations [5]. For brands with inventory pressure,
attracting new prospects and keeping them engaged until stock replenishes is
important for locking in a pipeline of future sales. Moreover, continuing to
execute conversion-oriented tactics when supply is low risks turns off
customers who, upon realizing the product they were advertised for isn’t
available for purchase, lose trust in the brand. It’s worth noting, that
companies that have recovered from previous recessions usually chose to
restructure their marketing budget, as opposed to reducing it [6, 8].

De-Globalization: Covid-19 has shown the downsides of globalization,
leading companies to rethink how they manage their supply chains, especially
around purchasing and sourcing. This will probably result in shifts in
production locations and customer focus [7].

Supply chain disruptions may affect revenue or cause evolutions is the
manufacturing process but for marketing, the bigger issue is arguably the
long-term reputational and competitive issues that can come with an inability
to get goods to their destination on time, and at a fair price. According to a
survey by The Economist on the subject of Covid-19 related supply chain
disruptions, a worrying 38% of respondents have suffered damage to their
brand or image, 21% have suffered losses of loyal clients, and 30% have
faced complaints. This could result in consumers and businesses going
elsewhere, finding other options for raw materials, or trying a new value
brand. This also opens up opportunities for gaining a competitive advantage
by forcing the competition into a price war. The competition may have no
choice but to accept a loss of leader status as it tries to overcome its supply
chain limitations [8, 9].

Focusing on brand-building efforts that secure consumers’ business in
the long term alleviates some of the inventory pressure until the supply chain
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steadies and allows companies to start to repair some of the damage caused by
difficulties with product delivery [6].
Conclusions

Supply chain disruptions have highlighted the need for the existence of
agile, adaptable marketing strategies that make the best of the available
resources, restructuring their spending to suit the situation and target
customers. In the future marketers may have to focus on strengthening and
recovering brand reputation.
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IlleBuenxo H.IO.,

K.€.H., JIOLEHT,

HanionansHuit yHiBepcUTET 010pecypcCiB 1 IPUPOJOKOPUCTYBAHHS Y KpaiHH,
Ykpaina

AJATITAIIA MUTHO-TAPU®HOT'O PETY TIOBAHHSA
30BHIIIHLOEKOHOMIYHUX OMNEPAIIIM IO BUMOI'
€BPOIHTEI'PAIIIT

AKTyaJbHICTh TeMHM. YUacTh YKpaiHW B Mpollecax MIDKHApOIHOI
iHTerpamii MiATBEP/HKYEThCSI TAaKUMU BKIUBUMH KpPOKaMHU SIK ITiITUCAHHS
MpOTOKOIY Tpo BcTym Ao CBITOBOI oprauizaiii TOpPriBii, Ipo 30HY BLIBHOL
TOPriBii 3 KpaiHamu-wieHamu €C, HaJlaHHS cTaTycy KpaiHu-kauauaara B €C.

AHagi3 fgociaizKeHb 1 myOuikamid 3a  TeMOW NPO0JIeMATHKH.
TeopernyHe Ta MNpPaKTUYHE MIAIPYHTS JO PO3YMIHHS MpoOJIEeM MHUTHO-
Tapu(HOTO PETYIIOBAHHS 30BHIIIHBOEKOHOMIYHHMX ONEpaliil 3akiajgeHe y
npaisx BueHux: [. bypakoscekoro, M. Jlem’snenka, O. Kipeesa, A.Dininenxa,
O. IInuyaka Ta iH.

Mera. Ananranis MUTHO-Tapu(HOTO pEryJIFOBaHHS
30BHIIITHOEKOHOMIYHHMX OIlepalliii 10 BHUMOT €BPOIHTErpallii K HepeayMOBH
€(hEeKTUBHOCTI 30BHIIIHHOCKOHOMIYHO1 AiSJILHOCTI.

PesynbTaTtu nmociipkeHHs. €BpOCOI03 € OJHHUM 13 HAWBaXKIUBIIIUX
TOproBeiabHUX mnaptHepiB Ykpainn. Ha €C npunagano nonax 40%
3arajgpHO1 TopriBm Ykpainu y 2021 porri. Ykpaina 31 cBoro 6oky Oymna 15-
M ToproBuM mapTHepoMm €C, mo craHoBmio npudauzHo 1,2% 3arambHOI
toprism €C. [Ipore y 3B 3Ky 13 BiitHO0 Paga €C yxBanuia pimeHHs mpo
CKaCyBaHHS IMIIOPTHUX MUT Ha BC1 TOBapu 3 YKpaiHu Ha OJMH PIK [6, 7].

PimieHHs Ha piK CKaCOBYE:

¢ BCl MUTA BIAMOBIIHO A0 MOTJIHOJEHOI Ta BCEOCSKHOI 30HUA BUILHOI
TOPTiBIl MK YKpaiHoto Ta €C, ski e He Oyiu ibepai3oBaHi, 30KpeMa:
TOBapiB MPOMHUCIOBOCTI, MUTA HA SIKI MaJIM TTOCTYIOBO 3HUKHYTH /10 KIHIIA
2022 poxky, oBoui Ta (PPyKTH, @ TAKOK TOBAPU CUTHCHKOTO TOCIIOAPCTBRA,;

« AHTUIEMITIHTOB1 MUTA HA TOBapH YKPATHCHKOTO MOXOKEHHS;

«3aCTOCYBaHHSl  3araJIbHUX TMPAaBWJI  IMIOPTY IOJAO TOBAapiB
YKPaiHCHKOI'O TTOXOJIKEHHS.

3acTocyBaHHS METOJIB Tapu(dHOI eckaailii B CiIbChbKOMY TOCIIOAApPCTBI €
aKTyaJIbHOIO TMPOOJIEMOI0O TOMY, IO TPH TOPTIBJII  arpoOIPOMHUCIOBOIO
NPOAYKIIIEIO TepeBara HamaeThes mepepodneHiin mpoaykiii [1]. A Vkpaini
BUT1JIHIIIIE TOPTyBaTH HE CHUPOBUHOIO, a MPOAYKTAaMU 1i MEpPepoOKH, IO
3abe3reuye poOOYi MicIl Ta 30ULIbIIYE TOAATKOBI HAAXOJXKEHHS. Tomy
BUKOPHUCTAHHS TAKOTO METOJYy MUTHO-TapU(HOTO PETYITIOBAHHS € e€(PEKTUBHUM
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IUIA BIUIMBY y MailOyTHbOMY Ha CTPYKTYpY 30BHIIIHBOTOPTOBEIBHOTO OajiaHcy,
3a0€3Me4YeHHs] KOHTPOJbOBAHOCTI E€KCIOPTHUX Ta IMIOPTHUX TOTOKIB
CUIBCHKOTOCTIONAPCHKOT TPOAYKIlli, BCTAHOBJIEHHS ONTUMIZALIMHUX MHUTHHUX
TapudiB MiCIsA CKacyBaHHs PIIIEHHS 1 30UTBIICHHS KOHKYPEHTOCIIPOMOXKHOCTI,
HE MOPYUIYIOUM TP IbOMY B3SITHX YKpaiHoto 3000B’s3aHb nepea COT momo
PIBHS MUTHHX 0ap’€epiB.

TapudHy eckanaiiro MOXHa 3aCTOCOBYBaTH [0 MPOJAOBOJIBYOrO 1
IPOMHUCIIOBOTO TOBapy [2].

3a momomororo TapuHOI ecKaaiii MOKINBO JOCITHYTH 30aaHCOBAHOTO
30BHIITHBOCKOHOMIYHOTO OPIEHTHpPA, B peaizallii SKoro piBHOIO MIPOI0 MaroTh
Oytu 3arikabieHi sk kpainm €C, Tak 1 YkpaiHa, Ta MBHIKOI W €PEKTUBHOI
ajanrtaiii MUTHOTO pETyNIOBaHHS VYKpaiHM [0 BHMOT €BpOHTErpamii 3
MPOIYKIIEI0 arporpOMHUCIOBOTO BUPOOHUIITBA.

VY paMkax cniibHOi arpapHoi MOJITUKHM 3YCHJUIS YKpaiHU TaKOK MOBUHHI
KOHIIEHTPYBATHCh HAa CTBOPEHHI YMOB i €(PEeKTUBHOTrO (HYHKIIIOHYBaHHS
3€pHOBOTO PUHKY, a CaM€ Ha TaKHX HaIpsiMax:

®CTBOPEHHS CHCTEMH MAapKETUHTy pPHUHKY, aHajli3 CTaHy pHUHKIB
(BHYTpIIIHBOTO M 30BHIIIHBOIO), NPOTHO3YBaHHS, IMOMIYK IEPCIEKTUBHUX
PHHKIB;

epopMyBaHHA U (YHKIIOHYBaHHS 1HQPACTPYKTYpH PUHKY, CUCTEMHO —
MporpamMHi MIAXOAH 10 PO3BUTKY PUHKY;

®3aXKCT IHTEPECIB BITUM3HSHUX TOBAPOBUPOOHUKIB TIPU 3I1HCHEHHI
30BHIIIHHOCKOHOMIYHOI JISJILHOCTI;

®HAyKOBO-TEXHIYHE Ta iH(popMmaIliiine 3a0e3neYeHHs] pO3BUTKY PUHKY;

®COLIIaJIbHI ACTIEKTH PO3BUTKY PUHKY;

e hpopMyBaHHS HEOOX1THOT 3aKOHO/IABYOI Ta HOPMATUBHO — MPABOBOi 0a3u;

©3aXKCT €KOHOMIYHOT KOHKYPEHIIIT;

®3a0e3MeueHHs IPO30POCTI PUHKY;

©320€3ME€YEHHs] BUIBHOTO IIHOYTBOPEHHS Ha pUHKAaxX MarepiajbHO-
TEXHIYHHUX PECYPCIB i CLUTBCHKOTOCTIOAAPCHKOT mpoaykiii [3, 4, 5].

BucnoBku. Takum uywmHOM, TapudHa eckamailis y pamMKax CHIUIbHOI
arpapHoi TOJITUKH 3 PO3BUTKY PHHKY arpornpoOMHUCIOBOI MPOAYKII Yy
MaiiOyTHhOMY OyJlie CIpsIMOBaHa Ha y3TOJKEHHS HE TIJIbKU MOJAaTKOBOI, a
i 1iHOBOi, OIOXKETHOI Ta KPEIMTHOI IOJITHUKH, CUCTEMH CTpaxXyBaHHS B
AIIK.
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CONFLICT MANAGEMENT IN ORDER TO INCREASE THE
FINANCIAL SECURITY OF THE ENTERPRISE

Relevance of the researched problems. The need for conflict
management in crisis situations raises the issue of solving problems and
establishing dialogue in the team. At the same time, due to the aggravation of
conflict counteraction, it is possible to observe a partial absence of positive
relations between the employees of the enterprise, the emotional and spiritual
distance between them increases, the motivation to work decreases. Prolonged,
unresolved conflicts negatively affect interpersonal relationships, destroy the
socio-psychological climate in the enterprise, and the inability to manage
conflicts and find optimal ways and means to prevent and resolve them
negatively affects all participants in the work interaction. One of the problems
that requires special attention is that managers ignore conflicts that arise in the
team, and this is unacceptable, as it can lead to erroneous actions in
management. Therefore, conflicts must be analyzed from the standpoint of
organizational theory, considering it as a set of relations between organizational
units. Also, the nature of mutual conflict confrontations indicates that business
leaders do not have sufficiently effective practical ways to manage the conflict,
so they should be provided with qualified assistance by specialists.

Therefore, managers and managers of enterprises must have sound
knowledge, practical skills and skills for constructive conflict management.

Analyzing the conflicts in the studied enterprises, we note that a potential
conflict of interest is in itself such a person has a private interest in the field in
which he performs his official or representative powers, which may affect the
objectivity or impartiality of his decisions, or committing or failing to act during
the exercise of these powers. In turn, a real conflict of interest is a conflict
between the private interest of a person and his official or representative powers,
which affects the objectivity or impartiality of decision-making, or the
commission or failure to act in the exercise of these powers. interests of both
real and potential is a private interest. And private interest is any property or
non-property interest of a person, including due to personal, family, friendly or
other extracurricular relations with individuals or legal entities, including those
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arising in connection with membership or activity in public, political, religious
or other organizations.

Thus, the settlement of conflicts of interest is the direct area of
responsibility of the head, the level of which allows to take measures which
would fully ensure the prevention and settlement of conflicts of interest (except
in cases where the person is in a position that does not provide for the presence
of a direct supervisor). It is important to remember that this process is extremely
responsible, because the wrong choice of measures can lead not only to
ineffective resolution of conflicts of interest, but also to the classification of
such actions of the leader as illegal.

Analysis of recent research and publications. Problems of conflictology
are trying to solve scientists in various fields of knowledge, including
economists, among whom are such as T. Bratkova, L. Gerasin, A. Grinenko, I.
Grishova, L. Yemelyanenko, G. Zakharchin, Y. Zaprudsky, A. Ishmuratov, L.
Kozer, V. Petyukh, N. Podolchak, L. Torgova, M. Follet, M. Tsyurupa. They
have developed models for conflict detection, classification, sources, influencing
factors and methods of conflict avoidance, as well as reducing their level.
Problems of conflict management, strategies of behavior during conflicts,
recommendations for their constructive resolution were considered by N.
Vyshnyakova, D. Dena, A. Girnyk, H. Cornelius, W. Mastenbrook, E.
Melibruda, M. Mescon, B. Withers , S. Feir, V. Sheinov and other scientists.
Such domestic and foreign scientists as, in particular, O. Abayeva, S. Khimenko,
M. Stankin, V. Rozanova, A. Zaitsev, S. Zarvovsky, D. Wolf, T. were engaged
in research of theoretical and methodological bases of conflict management at
the enterprises. Parsons, K. Thomas, R. Simmel, L. Kouser, R. Darendorf, R.
Cannes.

Goal. The purpose of the article is to analyze research in the field of
determining the essence of financial security of the enterprise and conflicts that
arise in the process of crisis situations at the enterprise.

Research results. Conflicts of interest arise when conflicts between
private interests and official or representative powers affect the objectivity or
impartiality of decisions, acts or omissions in the exercise of official powers.
Most often (but not exclusively) the private interest is related to family
relationships or the manager's decision-making about himself.

For example, the daughter of the director of this enterprise works in a
legal entity under public law. Of course, he wants to take care of someone
close to him. This determines his private interest. If a company director has the
authority to make decisions, for example, about rewarding his or her daughter,
who works as a department head at that company, this is a potential conflict of
interest. That is, a potential conflict of interest arises when an official has
official powers related to the commission / non-commission of actions,
decision-making in relation to a close person. If the head of the enterprise
exercises official powers in relation to a close person, it is a real conflict of
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interests. That is, if the director of the company approves to give an award to
his daughter, it is a real conflict of interest. And then such actions of the head
are an offense.

Similarly, if this director of the enterprise issues an order to reward
himself without the consent of the governing body, he will violate the
requirements of the Law of Ukraine "On Prevention of Corruption". Such a
situation is also a real conflict of interest. If, for example, a director enters into
civil law contracts on behalf of his company to perform certain work or
provide services with a natural person-entrepreneur who is his nephew, this is
also a real conflict of interest.

In addition, in these situations, the head of the company violates the
requirements for the prevention and settlement of conflicts of interest - he did
not report a conflict of interest and made a decision in a real conflict of
interest. These are administrative offenses related to corruption.

The Law of Ukraine “On Prevention of Corruption” clearly defines the
methods of external settlement of conflicts of interest. In addition, you can
always resolve conflicts of interest without losing private interest. In this case,
it is necessary to provide supporting documents to the immediate supervisor or
the head of the body whose powers include dismissal / initiation of dismissal.

The manager must constantly check whether his powers fall within the
private interest, because even the seemingly familiar actions and decisions may
have signs of conflict of interest.

If an official 1s unsure whether he or she has a conflict of interest, he or
she has the right to seek clarification from the National Agency for the
Prevention of Corruption and wait for further action before receiving an
explanation (Figure 1).
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Algorithm of actions of a person Algorithm of actions of the
in connection with the <:> manager in connection with the
occurrence of a conflict of emergence of a conflict of

- make a decision on the
take measures to prevent a settlement of a conflict of

real, potential conflict of interest in a subordinate
within two working days after
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receipt of the notification
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4 N
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a real or potential conflict of
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body in the exercise of powers in
which a conflict of interest has
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not to take actions and not to
make decisions in the conditions
of a real conflict of interests

J

VA Y/

take measures provided by
law to prevent and resolve

take measures to resolve a real
or potential conflict of interest

/4D VA

Fig. 1. Algorithm of actions of a person in connection with the
emergence of a conflict of interest

71



VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

In fig. 2 we offer measures of external and independent settlement of the
conflict of interests under the conditions of types and character of conflicts.

of interest

Measures of external and independent settlement of conflicts

L

removal of a
person from the application of restricting a review of transfer of a
p erformanc'e ofa external control person's the scope of person to release of a
task, taking over the person's access to official another person
actions, makmg a performance of certain powers of position
(.16.0 1ston or - the relevant task, information the person
partICIPatlrl.g n 1ts the performance
ad‘_’P“"“ H; the | of certain actions
conditions o ‘area or decisions
or potential
[ CONDITIONS
View Nature
conflict of contlict of
interest interest
rea
'
ilabili I Subject
Availability Availability decisi Jk' .
(absence) (absence) of ecision-making on its
consent of the person alternative application
to the application of settlement
measures

Fig. 2. Measures of external and independent settlement of conflicts of
interest under the conditions of types and nature of conflicts
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In fig. 3. Schematically shows the reasons for removal from the task,
action, decision-making or participation in its adoption.

Reasons for removal from the task, actions,
decision-making or participation in its adoption

l l

in the presence of a . . by the decision of the provided that it is possible
. if the conflict of . . .
real or potential . X head of the relevant to be involved in making
Interest 1s not . .
conflict of interest body, enterprise, such a decision
permanent institution, or the commission of
organization or appropriate actions by
relevant structural unit another employee of the
in which the person relevant body, enterprise,
works institution, organization

Fig. 3. Reasons for removal from the task, actions, decision-making or
participation in its adoption

Conclusions and suggestions. The Law of Ukraine "On Prevention of
Corruption" clearly defines the methods of external settlement of conflicts of
interest. In addition, you can always resolve conflicts of interest without losing
private interest. In this case, it is necessary to provide supporting documents to
the immediate supervisor or the head of the body whose powers include
dismissal / initiation of dismissal.

If the conflict of interest is permanent and cannot be resolved in any other
way, the person will have to be released. And the immediate supervisor or the
head of the body responsible for the dismissal / initiation of the dismissal, who
became aware of the conflict of interest of the subordinate, is obliged to take
measures for settlement within two working days from the receipt of such
notification.

If the actions of the heads of state enterprises, institutions and
organizations belonging to the sphere of management of the Ministry of
Regional Development reveal a conflict of interest and it is not resolved
independently, these officials will need to apply external resolution of conflicts
of interest, including dismissal .

Conlflicts of interest are regulated by Articles 28-36 of the Law of Ukraine
"On Prevention of Corruption".

References:
1. Law of Ukraine "On Prevention of Corruption" (Vidomosti Verkhovnoi Rady
(VVR), 2014, Ne 49, p. 2056). Verkhovna Rada of Ukraine. 2014
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VOLATILITY OF YIELD FOR DG BONDS ON THE UKRAINIAN
FINANCIAL MARKET

Introduction. The Government of Ukraine uses various sources of loans
to cover the budget deficit. These are bonds of the domestic government loan
(DG bonds), bonds of the foreign government loan (FG bonds), loans from the
National Bank of Ukraine, loans from the international financial organizations
(NEFCO, IBRD, EIB, IMF, EBRD, etc.), loans from foreign governments (UK,
Germany, Poland, Russia, USA, France, Japan, etc.). The DG bonds is the
largest in the structure of the government debt of Ukraine. The DG bonds share
in the debt structure ranged from 40 to 47% in the last decade [1]. The problem
of formation of yield for DG bonds is relevant because of its importance of DG
bonds in financing the budget deficit.

Analysis of recent researches and publications. Many studies
investigate the issue of yield of government bonds. Heryan, Ziegelbauer
investigate volatility of yields of government bonds among GIIPS countries
during the sovereign debt crisis in the Euro Area [2]. Trinh, Nguyen, Ngo
investigate of Vietnam government bond yield volatility using the GARCH
approach [3]. Volatility spillover effect of government bonds and stock market
are investigated M. Faniband and T. Faniband [4]. Umar, Manel, Riaz,
Gubareva use a TVP-VAR approach to investigate the dynamic spillovers of
risk and volatility of US bonds during the Covid-19 pandemic [5]. Regarding the
problems of volatility of pricing on the Ukrainian financial market, there is a
scientific discussion, which is reflected in the writings of Ukrainian scientists
(Burtniak and Suduk [6], Liubkina [7], Yastremskyi [8]).

Purpose of the study is to investigate the volatility of yield for DG bonds
on the Ukrainian financial market.

Materials and methods of research. Our empirical analysis employs a
sample consisting of yearly data on DG bonds which are denominated in UAH,
USD, EUR for the period from 2011 to 2021. In this study, the data comprise
DG bonds with a 1-year, 1-3-years, 3-5-years and more than 5-year maturity
range. The DG bonds yield available in the official websites of the National
Bank of Ukraine and the Ministry of Finance of Ukraine.

Volatility is a statistical measure of the dispersion of returns for a given
security or market index. Volatility is often measured as either the standard
deviation (S) or variance between returns from that same security or market
index [9]. One measure of the relative volatility of a particular stock to the
market is its beta (B). A beta approximates the overall volatility of a security's
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returns against the returns of a relevant benchmark (usually the S&P 500 is
used) [9]. In this study, A beta approximates the overall volatility of the
DG bonds yield against the returns of a relevant benchmark (PFTS Index or UX
Index).

Results of the research and their discussion. The Government of
Ukraine issued DG bonds during all the studied years in UAH and USD. In
2012-2014 and 2016-2021, EUR DG bonds were issued. The average annual
UAH DG bonds yield fluctuated from 9.16% to 17.79%; the average annual
USD DG bonds yield fluctuated from 3.38% to 8.92%; the average annual
EUR DG bonds yield fluctuated from 2.27% to 7.50%. We investigated the
dynamics of the average annual DG bonds (figure 1).
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Fig. 1. The Ukrainian DG bonds yield in 2011-2021

There is no correlation between UAH DG bonds vyield and
USD DG bonds/EUR DG bonds. Therefore, the dynamics of the average annual
UAH DG bonds yield were determined as a wave-like: 2011-2014 was increase
of UAH DG bonds vyield, 2014-2016 was decrease of UAH DG bonds vyield,
2017-2018 was increase of UAH DG bonds yield, 2019-2020 was decrease of
UAH DG bonds yield. Also the dynamics of the average annual USD DG bonds
yield were determined as a wave-like.

Regression analysis of the average annual Ukrainian DG bonds yield
(YuaH DG bonds, YUsb b bonds) and coefficient of determination (R?= 0,76) indicate
the reliability of polynomial models (formula 1, formula 2).

Y uaH DG bonds = 0,005x° - 0,16x° + 2,17x* - 13,92x3 + 43,16x? - 57,89x + 36,10 (1)

Y UsD DG bonds = -0,0003x° + 0,01x° - 0,18x* + 1,25x° - 4,28x? + 5,93x + 6,30 (2)
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Standard deviation of the average annual UAH DG bonds yield was 2.89.
This is the maximum value of the average annual DG bonds yield by type of
currency. Standard deviation of the average annual USD DG bonds yield was
2.00 and the average annual EUR DG bonds yield was 1.55. We have
established a relationship between the level of volatility and the currency of the
DG bonds. A higher level volatility of the average annual DG bonds bond is
inherent in currencies with a higher level volatility of exchange rate.

The average annual UAH DG bonds yield with a 1 year maturity
fluctuated from 7.02% to 18.40% (standard deviation was 4.02). The average
annual UAH DG bonds yield with 1-3 years maturity fluctuated from 9.32% to
17.85% (standard deviation was 3.22). The average annual UAH DG bonds
yield with 3-5 years maturity fluctuated from 8.75% to 16.74% (standard
deviation was 2.37). This is the minimum value of the standard deviation of the
average annual UAH DG bonds. The average annual UAH DG bonds yield
volatility of medium-term bonds was the lowest.

Table 1
The Ukrainian DG bonds yield in 2011-2021 by maturity and
currency, %

UAH including by maturity including by maturity

DG f f LE)SCE) f f
Years | bonds | o1 | BT S ES bonas | ©1 | o3 | 3105
yield, | year 1o | year
% years years | years | Yield, % years years
2011 9.17 7.93 9.57 8.75 9.30 8.92 8.92
2012 1294 | 1355 | 12.22 14.29 | 14.22 8.92 9.30 8.87
2013 13.13 | 7.02 9.32 14.26 | 14.19 7.63 5.18 7.90 7.50
2014 1398 | 13.11 | 16.75 13.57 | 15.50 5.80 5.78 8.10
2015 13.07 | 17.00 | 16.66 8.74 8.74
2016 9.16 |16.64 | 17.85 16.74 | 6.50 7.29 7.29
2017 10.47 | 15.23 | 14.89 15.11 4.80 5.00 4,74
2018 17.79 | 1792 | 16.18 15.87 5.97 5.90 6.13
2019 16.93 | 18.40 | 16.73 13.11 | 15.31 5.88 6.50 5.16
2020 10.20 | 10.05 | 10.62 10.98 | 9.80 3.38 3.34 3.54
2021 11.34 | 10.68 | 11.75 12.32 | 12.95 3.75 3.67 3.81

The average annual UAH DG bonds yield with more 5 years maturity
fluctuated from 6.50% to 15.50% (standard deviation was 3.29). The Ukrainian
DG bonds yield in 2011-2021 by maturity and currency are given in table 1.

In such a way, volatility of yield for UAH DG bonds on the Ukrainian

financial market was the maximum in the short-term period. Volatility of yield
for UAH DG bonds was the minimum in the medium-term period. In the long-
term period, volatility of UAH DG bonds yield increased compared to the
medium-term period.
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The structure of Ukrainian public debt is formed in such a way that long-
term borrowing prevails. The share of long-term UAH DG bonds was friom
69.5% to 56.7%. Indicators of volatility of yield for UAH DG bonds in the long
term are informative for investors.

We made the same conclusions about volatility of vyield for
USD DG bonds: volatility of yield for USD DG bonds on the Ukrainian
financial market was the maximum in the short-term period. Volatility of yield
for USD DG bonds was the minimum in the medium-term period.

Further, it requires research on the relationship between volatility of yield
for DG bonds and macrofinancial indicators (PFTS Index, government deficit,
public debt) and macroeconomic indicators (consumer price indices, deflators of
gross domestic product). Correlation statistic (table 2) proves the absence of a
connection between vyield for DG bonds and macrofinancial indicators,
macroeconomic indicators.

Table 2
Correlation statistic
Consumer Public | Deflators of
UAH DG price Government debt, gross
bonds PFTS indices, | deficit, % of | billion domestic
yield, % Index % expenditures uUSsD product, %
UAH DG
bonds yield, % 1,0000
PFTS Index 0,2641 1,0000
Consumer
price indices,
% 0,0008 -0,4327 1,0000
Government
deficit, % of
expenditures -0,0351 0,0215 | -0,4364 1,0000
Public debt,
billion USD 0,1469 0,4315 | -0,1131 0,2154 1,0000
Deflators of
gross domestic
product, % -0,1548 | -0,2746 | 0,9143 -0,5519 0,0333 1,0000

Conclusions and future perspectives of the study. The DG bonds is the
largest in the structure of the government debt of Ukraine. The Government of
Ukraine issued DG bonds during all the studied years in UAH, USD and EUR.
The average annual UAH DG bonds yield fluctuated from 9.16% to 17.79%; the
average annual USD DG bonds yield fluctuated from 3.38% to 8.92%; the
average annual EUR DG bonds yield fluctuated from 2.27% to 7.50%. Standard
deviation of the average annual UAH DG bonds yield was 2.89. This is the
maximum value of the average annual DG bonds yield by type of currency.
Volatility of yield for UAH DG bonds on the Ukrainian financial market was the
maximum in the short-term period. But the long-term DG bonds prevails.
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Correlation statistic proves the absence of a connection between yield for
DG bonds and macrofinancial/macroeconomic indicators.
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FINANCIAL ACCOUNTING AS A BASIS FOR FINANCIAL
MANAGEMENT INFORMATION

In the information society - the core of which is the development of
information technologies, the freedom and globality of information exchange,
the transparency of economic activity occupies a key place in the architecture of
the institutes of the information economy, the institute of financial accounting.
Its uniqueness lies in the fact that it is an institution of open, unrestricted access
(that is, that is not secret, confidential or official) financial information.
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The relevance of the development of the financial accounting institute in
Ukraine is enhanced by the rapid development of its civil society, the
fundamental principles of which are the openness of information and awareness
of the population, the movement towards a developed economy. The challenges
caused by Ukraine's European integration aspirations and the requirements of
the Association Agreement with the EU signed by it are also powerful drivers of
this process. This document assumes that the principles of a free market
economy underlie the common activities of European countries, and the rule of
law, good governance, the fight against corruption and various forms of
transnational organized crime and terrorism, sustainable development and
effective multilateralism are fundamental. principles of deepening relations.

Ukraine's integration into the European Economic Area requires the
fulfillment of the Copenhagen criteria for EU membership. In them, the group of
economic criteria includes, in particular, the presence of market institutions, the
creation of an optimal investment climate and a favorable environment for
entrepreneurial activity. Implementation of these tasks is impossible without the
presence in Ukraine of a developed institute of open information on the financial
infrastructure of the economy [15].

This institution ensures financial transparency, which is the basis of an
investment-attractive economy and an efficient financial market. The creation of
a favorable investment climate in Ukraine and the development of its financial
market are possible only under the condition of the proper functioning of the
financial accounting institute in its economy.

The institution of financial accounting as a living structure is constantly
evolving, and a retrospective analysis of Western financial practice and science
shows the evolution of the concept of financial accounting. The semantics of
this phrase changed, it was differentiated according to the new needs of society
and the economy.

It should be noted that the concept of "accounting” is distinguished from
"accounting™ and is broader. According to the modern thesaurus compiled by
one of the largest publishing companies in the world, one of the "big five"
English publishers - HarperCollins Publishers LLC [1], accounting is reporting
that provides users with a convenient and understandable form of current
information obtained through analysis and generalization. This emphasizes its
difference from accounting and orientation to the analysis and interpretation of
information, presenting it to users in an understandable and diverse convenient
form. This interpretation of the term "accounting" is also offered by the
Encyclopedia Britannica [2] and the information resource Investopedia [3].
Professor of Finance and Economics at the University of Illinois (USA) Belverd
Needles describes accounting as a process in which important cause-and-effect
relationships are sought in information, trends and research results of alternative
projects that are not inherent in accounting are prepared [4] .
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As early as the early 1940s, the American Institute of Accountants'
Terminology Committee interpreted accounting only as an appropriate level of
technique for recording information, classifying it, and interpreting such
generalizations. At the same time, the information can be both financial and only
partially related to finance [5].

In the 1960s and 1970s, with the growing interest in optimizing
investment decisions and sources of corporate financing, the need to process
large volumes of information increased, the demand for high-quality financial
information increased, and the attitude to accounting changed. It has become an
independent service. In 1970, the American Institute of Certified Public
Accountants (AICPA) revised the interpretation of accounting [6], and it began
to be considered not as a technique of keeping records (accounting), classifying
and summarizing transactions, but as a service activity.

The object of such activity is highlighted - quantitative, primarily
essentially financial information about business entities; there were requirements
for this information - it had to be useful for making informed economic
decisions. In the financial and information system, two components are more
and more clearly distinguished: financial accounting - aimed at providing users
with open information, and managerial accounting - designed for a limited circle
of people.

Back in the early 1970s, in the wake of the rapid development of the
international stock market due to the relaxation of government restrictions on
the cross-border movement of capital, the Financial Accounting Standards
Board (FASB) was created in the United States to improve GAAP. and develop
new ones. This marked the beginning of the rapid development of accounting
and mandatory financial reporting.

By the late 1970s, computers were widely used by leading corporations in
advanced economies, and business decisions increasingly depended on investors'
positions based on the analysis of corporate finances. In the wake of such
processes, the AICPA revised its interpretation of accounting in 1978. It was
determined that from now on, accounting, not limited to the internal information
needs of the business, but also addressed to external users, will focus exclusively
on financial information [7].

In 1978, the FASB noted that financial accounting information products
with the same purpose were divided into two groups: statutory financial
statements and financial analysis materials. The latter are information products
containing data that directly or indirectly relate to the corporation's resources, its
obligations, income, etc. It was emphasized that there is information that can be
provided only in a form other than mandatory financial reporting [8].

Further, the content of the concept of financial accounting developed and
was enriched under the influence of globalization, mass computerization of
small and medium-sized businesses, the development of the Internet and
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innovative business management mechanisms, as well as the challenges of
financial crises and the need to ensure economic stability.

In the 1980s, with the strengthening of the processes of globalization in
the world economy, financial issues and mechanisms of their market regulation
began to come to the fore, in particular with the involvement of the Institute of
Open Information - Financial Accounting [9]. At the same time, the massive
computerization underway in large corporations has spread to small and
medium-sized businesses, also contributing to the development of financial
accounting. The system of economic-oriented management, formulated by
Bennett Stewart [10] and Alfred Rappaport [11], required large amounts of
information, which, again, was largely provided by financial accounting.

The development of the content of financial accounting was also
facilitated by the system of corporate management. In particular, during the
global financial crisis of the early 2000s, the introduction of so-called integrated
reporting became mandatory, since purely financial reporting does not reveal the
impact of such factors as risk, strategy, supervision and sustainability of
corporate operations on their results. . On the contrary, the data of integrated
reporting allow to assess the influence of the environment, social factors and
corporate governance on the corporation. Created in 2010, the International
Integrated Reporting Committee (IIRC) published the International Integrated
Reporting Framework in 2013 [12]. In the same year, the European Union
adopted the Directive on financial reporting, a separate section of which is
devoted to the management report - integrated reporting [13]. Thus, the concept
of financial accounting expands over time.

The importance of financial accounting as an institution of open
information and its relevance in the development of the financial infrastructure
of the information economy of Ukraine is obvious. In the Concept of the
Development of Electronic Government in Ukraine, adopted by the Cabinet of
Ministers in 2010 [14], one of the priorities in the state today is the development
of the information society.

It is defined as oriented to the interests of people, open to all and aimed at
forming an innovative model of the development of a high-tech society.
Electronic governance, as one of the manifestations of the institutionalization of
financial accounting, is designed to contribute to the creation of conditions for
open and transparent public administration, the development of the information
society in the country, the creation of an optimal investment climate and a
favorable business environment. [15].

The implementation of these tasks is impossible without the presence in
Ukraine of a developed institute of open information on the financial
infrastructure of the economy. This institution ensures financial transparency,
which is the basis of an investment-attractive economy and an efficient financial
market. The creation of a favorable investment climate in Ukraine and the
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development of its financial market are possible only under the condition of the
proper functioning of the financial accounting institute in its economy.

Despite the relevance of the development of the financial accounting
institute for Ukraine, its essential and pragmatic aspects have not been
sufficiently explored by modern domestic financial science. There is a lack of
coverage of the fundamental theoretical and methodological foundations of its
formation and a clear understanding of the prospects of the information
economy of Ukraine.
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APPLICATION OF CONVERSION BONDS IN FINANCING OF
FINANCIAL SUSTAINABLE ENTERPRISES

Given the presence of signs of financial crisis in the company and the
need for financial resources for business activities and implementation of
rehabilitation measures, it is advisable to use such a financial instrument as
conversion loan bonds, which can be a form of remediation lending by owners
and creditors.

In professional scientific and practical literature on financial
rehabilitation, conversion bonds are characterized as an effective rehabilitation
financial instrument, especially when interest rates in the credit market are quite
high, and the share price due to low yields tends to decrease. The issue of
ordinary shares in such circumstances is problematic and impractical [1].

If in the future the company plans to increase equity, including by
increasing the share capital, the exchange of conversion bonds for shares leads
to this. In this case, the authorized capital of the entity increases by the total
nominal value of bonds exchanged for shares, and it itself must be equal to the
nominal value of shares.

Given that conversion bonds are registered bonds that are exchanged for
ordinary shares of the company for a certain period of time, and shareholders
have the same preemptive rights to purchase them as to purchase new shares, the
use of this financial the tool will be less risky and will allow the owner to
achieve the goal.

The advantage of conversion bonds is that the interest on them is usually
lower than the average interest rate on the credit market, and the main benefit of
investors is not to earn income, but to be able to later exchange them for
ordinary shares. It should also be noted that interest on debt financial
instruments is attributed to the gross expenses of the issuing company, and the
source of dividends on shares is net income. Corporate conversion bonds are
issued, as a rule, for a period of 5-10 years, which will change the structure of
borrowed funds in favor of long-term debt capital, and their market price is
determined by the investment value and price of ordinary shares taken for
conversion [2].
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The conversion rate is the ratio at which the conversion is planned and
shows how many bonds must be submitted to receive one share, determined by
dividing the nominal value of all bonds in circulation by the amount of
authorized capital growth. In order to align the real price of the shares with the
value of the conversion, the terms of the issue may include surcharges that occur
during the exchange. Conversion is economically justified if its price (the value
of bonds plus surcharges) is lower than the stock price. Given that the share
Issue price is determined by the conversion factor and surcharges, they should
be set at a level not lower than their nominal value. But we must remember that
the decision of the owners of corporate bonds on their conversion into shares
depends on the level of profitability and reliability of the issuing company, and
the volume of such financial instruments should not exceed the statutory
standard in relation to paid share capital [ 4].

It should also be noted that the issuance of convertible bonds will help
Ukrainian companies overcome the crisis of distrust, as they are ideal for those
investors who expect to have an income comparable to earnings from stocks,
and get rid of uncertainty associated with volatility. Historically, the growth of
corporate convertible bonds is 80% of the growth of ordinary shares, and their
volatility is about 2 to 3. Thus, if the value of ordinary shares increases by 10%,
the value of convertible bonds increases by 8%; and if the value of common
shares falls by 10%, then corporate convertible bonds lose 6% of their value [3].

The issue of corporate bonds plays a role an important role in attracting
financial resources from businesses around the world. However, the qualitative
properties and quantitative characteristics of corporate bonds can be both
advantages and disadvantages for issuers, which are summarized and reflected
in table. 2.

Table 2
Advantages and disadvantages of corporate bond placement

Advantages Disadvantages
1 2

The incurrence of additional costs
associated with the disclosure of
information about the issuer

Obtaining significant financial resources with
a time horizon of more than one year

Lack of strictly targeted use of borrowed
financial resources

Occurrence of significant regulatory costs
(NSSMC services, services of the Central
Securities Depository, underwriter services
(underwriters), auditor services)

Obtaining advanced debt portfolio
management capabilities

Existence of high interest costs and costs of
financial intermediation in the case of the
first placement of bonds

Reducing dependence on an individual
creditor and reducing the concentration of
risks on a single creditor

Longer term for preparation and attraction
of financial resources
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Maintaining control over the activities and Loss of financial resources spent on
reducing the risk of intrusion into the issuer's preparation of the bond issue in case of
management unsuccessful placement
1 2
Attracting many individual and institutional Increasing the value of borrowed financial
investors to the public financial market; resources in the event of a decrease in the
reducing the cost of borrowed financial market interest rate
resources
Reduction of interest expenses (especially in | Orientation of the domestic corporate bond
the liquid bond market) market on instruments with a maturity of
Getting opportunities for flexible tax and not more than 1-3 years

financial planning

The emergence of the issuer's credit history in | Decrease in indicators of financial stability

the public financial market of the issuer
Obtaining exchange history and exchange Restrictions on the use of borrowed
reputation financial resources (placement of bonds for
Obtaining opportunities for financial design, the formation and replenishment of the
including refinancing of bonds authorized capital of the issuer and
Creating a national marketing channel for the | coverage of losses from economic activities
issuer and its brands through public disclosure is not allowed)
Increasing the investment attractiveness of the | Decreased mobility and profitability of the
issuer due to the emergence of external issuer as a result of the need to reserve
monitoring by the market significant financial resources for bond
payments

In Ukraine, over the past ten years, there has been a decrease in issuance
activities in the corporate bond market. Scientists claim that the potential circle
issuers who feel the need for borrowed financial resources through the issuance
of corporate obligations, covers [5]:

- medium and large business entities that have the opportunity to
implement large investment projects;

- economic entities that develop the resource to use the issuance of
liabilities as a tool to raise finance on an ongoing basis;

- business entities that have a reliable financial condition, high liquidity,
solvency and financial stability and a positive credit rating;

- economic entities operating in dynamically growing markets, which
determines not only the current but also the long-term need to issue
commitments to finance dynamic development projects.

We believe that currently the most likely potential issuers of corporate
bonds in Ukraine are large businesses that have established themselves as
market leaders. These can be both producers of goods and services and trade
enterprises. It is difficult for such economic entities to attract large amounts of
bank loans due to the presence of internal credit limits and difficulties in finding
partners for the credit consortium. In addition, a conservative bank may not
financially support a large-scale investment project that will provide a
breakthrough for the entity in the market.

91




VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

Current practice shows that by issuing corporate bonds, economic entities
also finance the acquisitions of other market players, thereby increasing their
market share or entering new markets.

The issuance of corporate bonds (possibly pegged to foreign currencies)
may also be appropriate for export-oriented businesses. Such legal entities have
an important initial advantage for entering the international capital market,
because they have a chance to get a credit rating higher than in the country as a
whole, which is called "Break through the sovereign ceiling." This indicates the
possibility of attracting financial resources at a lower price [6].

Additional measures aimed at increasing the attractiveness of corporate
bond issuance in Ukraine include:

- development of price centers engaged in the collection and processing of
information on the fair value of corporate bonds, including illiquid, as well as
providing access to such information to interested users;

- improvement of the legislation regulating the issue of corporate bonds,
in order to develop a mechanism for issuing bonds under a simplified scheme
(within the bond program);

- creation on the basis of international experience of effective mechanisms
of regulation, control and supervision over the activities of national rating
agencies aimed at ensuring the quality of rating information on credit quality of
corporate bonds and recognition of such assessments by investors, national and
foreign regulators;

- creation of a single corporate information center on the basis of the
central depository in order to reduce the costs of financial market participants to
search for and process information on corporate actions with securities;

- development of floating rate bonds, creation of new products, which in
conditions of economic turbulence will facilitate the attraction financial
resources in long-term investment projects;

- optimization of regulation of the procedure of corporate bond issuance in
order to reduce the costs of issuers, in particular, removing excess information
from reports and announcements on the results of the issue and creating the
possibility of submitting emission documentation for registration in electronic
form.

Potentially, the corporate bond market in Ukraine can become a powerful
source of mobilization of financial resources by domestic enterprises and will
help solve the problematic aspects of the market supply deficit in the national
financial system and reduce the burden on the bank lending sector.\
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PROBLEMS OF EQUITY FORMATION OF UKRAINIAN
ENTERPRISES

Currently, there are many forms of ownership in Ukraine, so it is
extremely important to study the formation, functioning and reproduction of
business capital. In the conditions of the development of the market economy,
the concentration of economic activity is assigned to the primary link of the
economy - the enterprise. For stable financial functioning, the enterprise needs
its own capital. Without the formation of a significant amount of own capital,
the creation and normal existence of enterprises, regardless of their forms of
ownership, becomes impossible.

The creation of own capital takes place at the expense of the direct
participation of its owners. Financial resources are the most important
organizational resource of the enterprise, and capital is one of the primary
factors of production, which is of particular importance for the viability and
financial stability of the enterprise.

It is capital that is the basis for the establishment and further functioning
of the enterprise, and in the course of its activity it ensures the interests of the
owners, staff and the state.

Capital, which is used to create a certain share of assets and is owned by
the enterprise, is called own.

Loan capital shows financial resources that are attracted on a revolving
and paid basis. All types of this capital are obligations of the enterprise, which
need to be paid within the established terms.
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So, equity is the part of the company's assets that remains after deducting
its liabilities. It shows a separate part of the property, which is financed by the
monetary contributions of the owners (founders) and the company's own funds
[1].

Equity is the value (monetary assessment) of the property of business
entities, which remains completely at its disposal. In accounting, the amount of
equity i1s defined as the difference between the company's assets and the
company's liabilities for a certain period of time.

Most of the theoretical definitions of equity mainly characterize the
composition and structure of equity capital, reflecting the calculation procedure
of this economic category. In our opinion, equity capital is not a "guarantor"
only for founders, but also for creditors. Based on this, we suggest considering
equity as the total cost of funds of a business entity, which by property rights
belong to him and are used to create a certain part of assets and guarantee the
interests of his creditors.

The dynamics of equity capital of DTEK LLC is presented in Figure 1.
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400000

350000 P/’\’\\

o =4=(Qther additional capital
250000 // \\ |

200000 // \\ =f=Reserve capital

150000 // \\ Retained earnings
100000 // \\ ===Equity
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Fig. 1. Dynamics of equity capital and its components in DTEK LLC
*Source: financial statements of DTEK LLC

So, after analyzing the data in Figure 1, we can say that over the course of
five years, the growth of equity capital has been monitored due to the increase in
the amount of additional and reserve capital, and at the beginning of 2021, also
the authorized capital, which indicates the effectiveness of the LLC's
entrepreneurial activity DTEK.

The capital structure of this enterprise in 2021 is presented in Fig. 2
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2021
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Fig. 2. Equity structure of DTEK LLC in 2021
*Source: built on the basis of data in Fig. 1 of DTEK LLC

According to the materials of Figure 2, the largest share in the structure of
equity belongs to other additional capital and is 46%, the share of authorized
capital is inconspicuous at 0.24%. So, based on the material of the DTEK
enterprise, we observe a significant disproportion of the structure of equity
capital by elements.

Equity, as one of the most important indicators of the economic activity of
enterprises, performs the following functions [2]:

* long-term financing;

« responsibility and protection of creditors' rights;

 compensation for damages;

« financing of investments that are at risk;

* creditworthiness;

* financial independence (autonomy);

« distribution of assets and income of the business entity.

In the financial statements of enterprises, equity capital is the sum of the
first section of the liability balance sheet, i.e. the excess of the book value of
assets over liabilities [2].

The main components of the company's equity capital are: authorized
capital, additional capital, reserve capital and retained earnings (uncovered loss).

The structure of equity financing sources can be seen in Figure 3.
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Sources of replenishment of own capital during entrepreneunrial activity

— T~

Internal sources External sources
/ \\A ¥
Own financial Involved financial
resources resources * Funds of the foundersto
replenish the authorized capital
e  Net profit Permanent * Fundsfor additional capital
¢ Depreciation accounts payable

Fig. 3. Sources of the formation of the enterprise's own capital

According to international standards for accounting for the formation of
equity capital at domestic enterprises, it can be noted that there are a number of
problems today, namely [1]:

- lack of regulatory and methodical instructions regarding the organization
of equity accounting;

- imperfect analytical accounting for individual components of equity;

- irregularities in the accounting of payments (order on the accounting
policy of the enterprise) in case of exit from the company;

- uncertainty of information about own capital in the order on accounting
policy;

- failure to take into account the impact of economic factors (for example,
inflation) on the amount of equity;

- lack of a specific standard for accounting of the company's own capital;

- non-observance of an acceptable ratio of the value of the components of
own capital.

One of the most difficult issues that arise when making financial and
economic decisions is the choice of a more effective structure of equity capital,
which assumes an acceptable ratio of borrowed and own sources.

Therefore, equity has an important economic value, because it
characterizes the company's own resources. Equity is the total value of the
company's funds, which are used by it to form and conduct its economic
activities.

It organizes the production process, makes it possible to obtain and
increase profits, maintain solvency and creditworthiness in conditions of various
levels of risk, and also guarantees financial stability and liquidity of enterprises.

It is very important for all subjects of economic activity to correctly
define the concept of "equity”, its classification and stages and sources of
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formation, and reliable accounting of the formation of equity capital will
contribute to its effective use and the adoption of optimal management
decisions.
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PRACTICAL ASPECTS OF THE CAPITAL STRUCTURE THEORIES

Abstract. Capital structure decision is one of the main elements of the
financial strategy of the companies. The decision relates to using various gearing
levels in the assets of the company but has its own advantages and
disadvantages. Debt finance can create valuable tax savings that can drive down
cost of capital and increase shareholder value. However too much debt increases
financial risk and incurs fianacial distress cost. The capital structure theories
provide good examples for a deep analysis of the core of the companies’
financial decisions.

Keywords: WACC, capital structure, equity, debt finance, tax shield
Two main theories attempt to explain the effect of changes in capital structure
on the cost of capital and therefore the market value of a company. These are
traditional theories and the net operating income approach or Modigliani and
Miller theory. The theories have completely different statements but are broadly
used for the analysis of the companies' capital structure decisions. The capital
structure decision broadly relates to using various portions of debt capital in the
asset of the company. Using much debt capital links with a high level of risk but
has a special advantage to create valuable tax savings.

The traditional view of WACC

Weighted Average Cost of Capital is the average cost of the company’s
finance (equity, debentures, bank loans) weighted according to the proportion
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each element bears to the total pool of capital. Weighting is usually based on
market valuations, current yields, and costs after tax.

A general formula for the weighted average cost of capital (or ko) is as
follows.

wace = ke Y] ka4 -
~ Ve +vd Verval X(1-9

Where ke is the cost of equity
ka is the cost of debt
Ve isthe market value of issued shares (market capitalization)
Vg is the market value of debt

The traditional view is as follows:

e As the level of gearing increases, the cost of debt remains unchanged
up to a certain level of gearing. Beyond this level, the cost of debt will increase
as interest cover falls, the number of assets available for security falls, and the
risk of bankruptcy increases.

e The cost of equity rises as the level of gearing increases and financial
risk increases.

e The weighted average cost of capital does not remain constant, but
rather falls initially as the proportion of debt capital increases, and then begins to
increase as the rising cost of equity ( and possibly of debt) becomes more
significant.

e The optimum level of gearing is where the company’s weighted
average cost of capital is minimized.

The traditional view about the cost of capital is illustrated in the following
figure. It shows that the weighted average cost of capital will be minimized at a
particular level of gearing P.

Graphic 1. The traditional view of WACC
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Ke is the cost of equity in the geared company
kq is the cost of debt
ko is the weighted average cost of capital
The traditional view is that the weighted average cost of capital, when plotted
against the level of gearing, is saucer-shaped. The optimum capital structure is
where the weighted average cost of capital is lowest, at point P.
The net operating income (Modigliani and Miller (MM)) view of WACC
The net operating income approach takes a different view of gearing on
WACC. In their 1958 theory, (Modigliani and Miller (MM)) proposed that the
total market value of a company, in the absence of tax, will be determined only
by two factors:
¢ The total earnings of the company
e The level of operating (business) risk attached to those earnings
The total market value would be computed by discounting the total
earnings at a rate that is appropriate to the level of operating risk. Operating risk
Is created by operating leverage. Also called business risk.
This rate would represent the WACC of the company.
In the other words:

EBT EBT

Vo=Vu= 1™ %eu (1)

Thus Modigliani and Miller concluded that: the capital structure of a
company would not affect its overall value or WACC.

Assumptions of the net operating income approach

= A perfect capital market exists, in which investors have the same
information, upon which they act rationally, to arrive at the same expectations
about future earnings and risks;

= There are no tax or transaction costs;

= Debt is risk-free and freely available at the same cost to investors and
companies alike.

Modigliani and Miller justified their approach by the use of arbitrage.

Arbitrage is the simultaneous purchase and sale of a security in different
markets, to make a risk-free profit through the exploitation of any price
difference between the markets.

For instance, suppose that there are two companies with the same earnings
in equivalent business risk classes. Company A is an ungeared company and for
business, activity uses only equity capital equal to 60$. Company B is a geared
company that has the following capital structure, Equity = 40$, Debt= 20$.
From the investor's view, if these companies have the same earnings, the
investor of company A will sell the shares (60$) of this company and buy the
shares of company B and obtain an opportunity to make additional investments
in the amount of 20$.
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Arbitrage can be used to show that once all profit opportunities have
been exploited, the market values of two companies with the same earnings in
equivalent business risk classes will have moved to an equal value.

If Modigliani and Miller’s theory holds, it implies:

a) The cost of debt remains unchanged as the level of gearing increases.

b) The cost of equity rises in such a way as to keep the weighted average
cost of capital constant.

The cost of equity rises according to the equation shown below,

%4
keg =key + (key — kg) V_: (2)
Where
(koy — kg) % Is a risk indicator for equity capital of gearing company

k.4 is the cost of equity in a geared company

k., 1s the cost of equity in an ungeared company

V,; and V, are the market values of debt and equity respectively

k is the cost of debt pre-tax
Example #1. The company has a capital structure: Equity capital — 70% with an
expected annual dividend of 18%, debt capital — 30% with an interest rate of
15%. At that time the keg is equal :

0.3
keg =0.18 + (0.18 — 015)——01929— 19.29%

Suppose that company decided to mcrease the portion of debt capital at the
capital structure up to 50%. According to this decision, the cost of equity will
increase

0.5
key =0.18 + (0.18 — 0.15)E =0.21 =21%

According to postulates of the theory
WACC =0.7%x0.1929 + 0.3x0.15 =0.18=18%
WACC =0.5%0.21 + 0.5x0.15 =0.18=18%
As seen from the calculations the MM theory’s conclusions are correct it can be
illustrated graphically as follows
Graphic 2. Modigliani-Miller view of WACC
Cost of capital

A ko
WACC
Kq
0 Level of gearing
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Modigliani and Miller's theory adjusted for taxation

Having argued that debt has no benefit in the absence of taxation, MM then
went on to demonstrate that debt can be beneficial where tax relief applies.
Allowing for taxation reduces the cost of debt capital by multiplying it by a
factor (1-t) where “t” is a rate of tax (assuming the debt to be irredeemable).
MM modified their theory to admit that tax relief on interest payments does
make debt capital cheaper to a company, and therefore reduces the weighted
average cost of the capital where a company has debt in its capital structure.
They claimed that the weighted average cost of capital will continue to fall, up
to a gearing of 100%.

In other words, according to MM’s theory adjusted for taxation, the WACC

formula should be modified as below
[ Ve

vd

WACC = Ke _Ve+Vd] +Kd [Ve+Vd] % (1 B t) (3)

in the case of Ve = 0; Kd — min; and t — constant
T Vd

WACC = Kd Ve 7 vd X (1 —t) » minimum; or

WACC = Kd X (1 —t) » minimum

Example #2. Assume that Company A has 0 amount of equity capital in the
capital structure and received a bank loan at an annual rate of 18%. Company
B has also 0 amount of the equity capital and received a bank loan at an annual
rate of 12%. The corporate tax rate is constant for both companies and is 20%.
According to the MM’s theory adjusted for the taxation, we get the following
results of calculations for WACC of Company A and Company B

WACC Company A = 0.18 X (1 — 0.20) = 0.144 or 14.4% — minimum

WACC Company A = 0.14 X (1 — 0.20) = 0.112 or 11.2% — minimum
Graphically it can be illustrated as follows :
Graphic 3. Modigliani-Miller theory adjusted for taxation view of WACC
Cost of capital

18% % K1
WACC for Company A
12% Ka2
WACC for Company B
D Gea:ring up to 100%

Formulae and MM theory
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M&M developed the following formula as part of their taxation theory
V,=V,+TB (4)

Where V;, = value of debt plus equity in geared company

V,, = value of equity in an equivalent ungeared company

TB = tax shield on debt (T is the corporate tax rate and B is the market
value of the geared company’s debt)
This formula shows that the greater the value of debt the greater the value of the
company and so supports the idea that a company should be geared as highly as
possible to maximize its value.
A further formula arising from MM theory IS

keg = key + (key — kd) (1 —T) (5)

Where T is the corporate tax rate

This formula shows that the cost of equity will increase when the relative value
of debt to equity increases. Using Example #1 inputs we may justify this
statement through the following calculations.

0.3
k, =018+(018—015)—(1—02)=01543=1543%

keg =0.18 + (0.18 — 015)—(1—02)—0168—168%
MM also came up with an adjusted cost of capltal formula as follows
WACCadj eu(1 —t Vot Vd) (6)

Where WACC,q4; the weighted average cost of capital in a geared company

k., is the cost of equity in an ungeared company

V,; and V, are the market values of debt and equity respectively

t is the corporate tax rate.

This formula shows that WACC is reduced when gearing increases or in other
words when more debt is taken on.
Weaknesses in MM theory

MM theory has been criticized as follows.

*MM theory assumes that capital markets are perfect. For example, a
company will always be able to raise finance to fund worthwhile projects. This
ignores the danger that higher gearing can lead to financial distress costs and
agency problem

= Transaction costs will restrict the arbitrage process.

Investors are assumed to act rationally which may not be the case in
practice. In real practice, some of the theoretical assumptions in MM theory do
not hold. The most unrealistic is that perfect capital markets exist and that the
debt is risk-free. Almost every borrower would agree that there is a greater risk
at very high levels of gearing and lenders will feel the same. This risk is that the
borrower will not be able to service its interest payments and the company may

102



VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

become insolvent. The practical implications of these capital structure theories
can be illustrated as follows.
Graphic 4. Practical implications of the capital structure theories
Level of gearing

Low High
Young company Mature
company

Volatile cash flows Stable cash
flows

Tax benefits < financial distress costs Tax benefits > financial distress
costs

Summary

v The traditional theory of cost of capital suggests that WACC is
influenced by gearing, Modigliani and Miller disagree

v" Under the traditional theory of cost of capital, the cost declines initially
and then rises as gearing increases. The optimal capital structure will be the
point at which WACC is lowest.

v Modigliani and Miller stated that, in the absence of tax, a company’s
capital structure would have no impact on its WACC

v Modigliani and Miller went on to demonstrate that debt can be
beneficial where tax relief applies and a company should use as much debt
finance as possible.
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byrkesuu T.B.,

acripaHT

HarnionansHuit yHiBepcuTeT 610pecypciB 1 IPUPOAOKOPUCTYBAHHS Y KpaiHu,
Yxkpaina

3APYBI)KHUH JJOCBILJI YIIPABJIIHHS JEP)KABHUM BOPT'OM

Y cmammi nposedeno amnaniz ynpaeninmua oepicasHum 60peOM PO3GUHEHUX KPAiH.
Busnaueno 6opeosuti xapaxmep cyuacnoi ceimoeoi exonomiku. Ha ocnoei nposedenozo
00CNiONCeHHsE 3POONEHO BUCHOBOK, WO BUCOKULL pIi6eHb 0OOP208020 HABAHMANCEHHS Y
PO3GUHYMUX KPAIHAX C8IMY He MAE He2AmMUBHO20 6NAUBY HA IX CYBEPEeHHUl pelimuHe ma He
Hece pu3uKie oeghoamy.

Keywords: ¢inancosa 6esnexa oepoicasu, oepacasnuil bope, cmabiibHicms, bopeose
HABAHMANCEHHS, CYBepeHimen.

[TommpeHHs HACHIKIB BIUIMBY Cy4YacHOI ri1o0aibHOi (hiHAHCOBOI KPH3H,
fKa CTajla pe3ysIbTaToOM NaHAeMli KOpOHaBIpYCy, Ha BITYM3HSHY EKOHOMIKY
CTaJli BU3HAYAJIbHUMHU (aKkTOpaMu 3pOCTaHHS PIBHS J€p’KaBHOTO Oopry Ta
CYTTEBOIO IMOCHJIEHHSI THCKy OOproBux BuIUIaT Ha JlepkaBHuN OmKeT
VYkpainu 1o 2022 p. Bucokuii piBeHb 30BHIIIHBOOOPTOBOI0 HABAHTAXKEHHS CTaB
OJIHUM 13 BaroMux (hakTopiB MOPYIIEHHS (PIHAHCOBOT CTAOUIBHOCTI B YKpaiHi Ta
3arOCTPEHHSI AHTAroHI3MYy MDK 3pOCTal0OuMMU MOTpedaMu y (IHAHCYBaHHI
BHYTPIIIHIX 1HBECTULIA Ta OOMEKEHICTIO (DIHAHCOBUX pECYpCiB, a HAATO B
nepion aectadimi3anii Ha CBITOBUX KPEAUTHUX pUHKaX. Tomy JUisl MiABUILICHHS
piBHSL OOproBoi CTIMKOCTI, a BIATAK, 1 MaKpPOCKOHOMIYHOI CTaOUIBLHOCTI
JepKaBy, HAJA3BUYANHO BaXKJIMBE 3HAUCHHS Ma€ 3ampOBaHKCHHS €(PEKTUBHOTO
MEXaH13My yNpPaBIIIHHS 30BHIIIHIM JAep>KaBHUM OOProm.

['0n0BHOIO OCOOIMBICTIO Cy4YacHOI CBITOBOi €KOHOMIKH € ii OOproBuii
XapakTep, SKUH MOojisrae B HApOIICHHI CIOKHWBYOTO TMOMUTY 3a paxyHOK
BUKOPUCTAHHS PI3HOMAHITHUX Ba)EJIB KPEAUTHOTO XapakTepy, IO CIPUUUHSIE
OOproBy 3aJ€KHICTh CBITOBOI EKOHOMIKM Ta EKOHOMIKHM OKpPEMHX KpaiH.
[IpakTtuka QyHKIIOHYBaHHS OOProBUX MEXaHI3MIB CBiA4aTh MpO TE, IO
HaAMIpHUM 00cSr OOproBOTO HABAHTAXKEHHS TOPOJKYE 3arpo3u  JUIs
MakpogiHaHCcOBOi cTabumbHOCTI. HanmBenmukuii piBeHb OOpriB ta OOpProBOTO
HAaBAHTAXKEHHS, IO MHOro 3IMCHIOIOTH HA CBITOBY E€KOHOMIKY 1 PO3BHHEHI
KpaiHU, 1 KpaiHW, SKi PO3BHBAIOTHCS, TMEPIIOYEPTOBO TMPU3BOIUTEH IO
HECTaOUIbHOCTI Ta MOTEHUIMNHOI HemepeadadyyBaHOCTI Ha  IJ00aIbHUX
(1HaHCOBUX pPHHKAX, BHACIIJIOK YOTO KOPHOPATUBHUN CEKTOp Ta (hiHaAHCOBA
CUCTEMa HEIOOTPUMYIOTH TOTPIOHI IM pEecypcd UMM TOPYIIYEThCA iX
30aJIaHCOBAaHUN PO3BUTOK, 3HIKYIOTHCS MOTEHIlIa]l €eKOHOMIYHOT'O 3pOCTAaHHS 1,
BIJITMTOBIJTHO, TEMIIH 3POCTAaHHS CBITOBOTO T'OCIIOAPCTRA.

B ymoBax BifICyTHOCTI 30BHIIIHIX OOMEXYBauiB JEp)KaBU TSHKIIOTH JI0
HEOOMEXEHOT0 3al03WYEeHHSI, ajle TaK HE MOXe TPUBATH HECKIHUEHHO. SIKIIO B
yMOBax rio0ami3aiii BEJUKI EKOHOMIKM HE BHUTPUMAalOTh OOpProBoro
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HAaBAaHTa)XCHHSA, MDKHApOAHI (IHAHCOBI I1HCTUTYTH OyayTh HE B 3MO3i
3alpOIIOHYBATH aJICKBATHY MIATPUMKY. TOJ1 AECTPYKTHMBHA 1, HaBITh PyWHIBHA,
CuJIa MOXKJIMBOT HECTAO1JILHOCTI OaraTopa3oBO 3pOCTaE.

Tak, icHyrul Ha CBOTOJHI pekomeHpalii MiKXHapOJHOTO BaIIOTHOIO
dormy Ta MaacTpuXTChki KpuTepii MOBOAATH, IO TpaHWYHA BEIWYHHA
BIJIHOIIICHHS Jiep>kaBHOr0 60pry 1o BBII kpainu Mae cknagatu He 6inbiine 60%.
[lepeBuimeHHss 1€l TpaHWYHOI MEXKI MOXKE TIPHU3BECTH [0 TMOTipIICHHS
¢biHaHCOBOI CTa0IIBLHOCTI, OOPTrOBOi CTIMKOCTI, @ B KIHIIEBOMY IIIJICYMKY 0
TeXHIYHOTO edonty nepxkasu. OgHaK, Takl pO3BUHYTI KpaiHH CBITY, AK: AMOHIsA
(BigHOMmIEHHs nepxkaBHOTO OOpry mo BBII 266%), ®panmis (116%), benbris
(114%), CIIIA (108%), BemukooOpuTanis (107%) 30epiratorb MaKpOESKOHOMIYHY
1 piHAHCOBY CTAaOLIBHICT Ta HE MIAIAIOThCA pU3HKaM JedonTy (Tadi. 1).

Tabmur 1
IMoka3Huku GOProBOro HABAHTAKEHHSI TA CYBEPEHHOI0 PeHTHHTY
AesIKHX KpaiH cBiTy 3a 2020 pik*

Kpaina Binnomenns | BBII Ha CyBepeHHUN pEUTUHT
JepKaBHOrO | omHy oco0y | Moody’s S&P Fitch
bopry  mo | HacedeHHs, | ratings ratings ratings
BBII, % noi. CHIA

SAnoHis 266 42929 Al A+ A

Opaniris 116 44995 Aa2 AA AA

Kanana 115 49222 Aaa AAA AA+

benbris 114 50103 Aa3 AA AA-

CIOA 108 68309 Aaa AA+ AA-

Benukobpuranis | 107 46344 Aa3 AA AA-

AprenTrnHa 105 8442 Ca CCC+ CCC

Bbpasuiis 98 6797 Ba2 BB- BB-

VYkpaina 58 3727 B3 B B

* Iucepeno: cghopmosano na ocnosi [1, 2, 3]

TakuM 4YMHOM, YM MOXKEMO Oa4yuTH, IO BUCOKHUM PIBEHH OOProOBOTO
HABaHTa)XCHHS y PO3BUHYTUX KpaiHaX CBITy HE Ma€ HETaTWBHOTO BIUIMBY Ha iX
CYBEpEHHHMI pPEUTHHI Ta He Hece PU3UKIB aedonty. B kpaiHax 3 HU3BKUM
piBHEM J0XOy Ha OJIHY 0COOY HACEJICHHS Ta PiBHEM OOPTrOBOT0O HaBaHTAKEHHS,
sKe He nepeBullye MaacTpUXTChKUI KpUTEPI CyBEpEHHUN PEUTUHT € CEpeHIM
Ta CBIAYUTH NPO T€, IO OOpProBl 3000B’SI3aHHS PO3TIAJAIOTHCS SK YACTKOBO
CHEKYJISITUBHI 00 CHEKYISATUBHI 1 MJAAI0ThCS BUCOKOMY KPEIUTHOMY PU3HUKY.
['pyna kpaiH 3 HU3bKUM PiBHEM JJOXOJY, A€ BITHOLICHHS JAEP>KaBHOTO OOpry 1o
BBII nepesuimye mexy B 100%, mMae HU3BKMI CyBEpEHHHMI PEWTHHT, SIKHI
CBITYUTH TIPO T€, IO OOPTOB1 3000B’I3aHHS JEPIKABU € BUCOKOCTICKYIITUBHUMH
Ta IepeOyBarOTh B CTaHi Ae¢onaTy abo 6JIM3bKOMY 10 HBOTO.

To6T0, anani3 6oprosoro HaBantaxeHHs, BBII Ha oqny ocoOy HaceneHHs
(BimoOpakae piBeHb €KOHOMIYHOTO PO3BUTKY) Ta CYBEPEHHOTO PEHUTUHTY KpaiH
CBITY CBITYHTH, 1110 BUCOKUN PIBEHb PO3BUTKY €KOHOMIKH JTO3BOJISIE JEpPKABAM
30UIBIIYBATH JIepKaBHUM Oopr moHaa Maactpuxtcbkuil kputepiid (60%) 6e3
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IIKOJIU JUISI EKOHOMIYHOTO 3pOCTaHHA. binblie Toro, 3amy4eHHsl BHYTPILIIHBOTO 1
30BHIIIHBOIO JIEPKABHOTO OOpry pO3BUHYTUMH KpaiHaMu CBITY mependavae
foro edekTuBHE CHpPSIMYBAHHS Ha JOCATHEHHSA UUJIEH 31 CTUMYJIIOBAHHS
€KOHOMIYHOTO pOCTYy, LI0 MOo3HavyaeTbcss Ha auHamini BBII Ta po3Bosse
nep>kaBaM e(peKTUBHO 00CIIyTOBYBaTH BHYTPIIIIHI 1 30BHIIIIHI 3aIT03UYCHHS.

Po3BuTok comianeHOi Ta exkoHOMIuHOI 1H(pacTpykTypu B CIIA 3a
paxyHOK 30UIbIICHHS OIO/KETHOrO (PiHAHCYBaHHS TaKOX BIIITPaE OCOOIUBY
poib y crumymtoBaHHI  3poctaHHs BBII, ocob0mmBo meid  miaxin
BUKOPUCTOBYETHCS AMEPHUKAHCHKUM YPSAIOM B YMOBax KPH30BUX SIBUI B
exoHoMmiIll. Tak, oHUM 13 BaKJIMBHX 3aXOJIB 3 MOJOJaHHS Bemumkoi mempecii
1932-1933 pokiB Oyno ¢inaHcyBaHHsS OyAIBHHUIITBA AOPIr, 3ali3HUIb, KUTIA,
MPOMHUCIIOBOT 1HPPACTPYKTYPH, IO PETYIIOBAIOCS BIAMOBITHUMH 3aKOHAMH
«IIpo BIOZHOBJIEHHS HAIIOHAJIBHOI IMPOMHUCIOBOCTI», «IIpo €KOHOMIIO» TOLIO.
OkpiM 1pOro, OyJI0 CTBOPEHO AAMIHICTpAIil0 HAI[IOHAJIBLHOTO BITHOBJICHHS,
HarmionanpHe ympaBiiHHS y cIipaBax BiIOYJOBU MPOMMCIOBOCTI, YTPaBIIiHHS
IIMBUIPHOTO OYyJIBHUIITBA, Kl OylIM pPO3MOPSAHUKAMH OIOKETHUX KOIITIB,
CIpsIMOBaHUX Ha PO3BUTOK iHGpacTpykrypu. [lin yac momonaHHs HACHTIAKIB
¢dinancoBo-exoHOMIUHOI Kpusu 2007-2009 pokiB aaminicTpaiis [Ipesunenrta b.
Ob6amu peanizyBana Ilman BiIHOBIEHHS 1 PEIHBECTHUIN, SIKUA CHOYATKY
nependayaB ¢icKalbHE CTUMYJIIOBAHHS €KOHOMIKM Ha 3arajibHy cymy B 787
MJIpA. nod., adbo mpuommsHo 5% BBII 3a BenuunHO 00CSTYy OCTaHHBOTO
ctanoM Ha 2008-2009 pp. 3rogom Konrpec CIIIA 3 iHimiaTuBu agmiHictpauii b.
OGamMu TIpuUMHSB psAa  JOJATKOBUX 3aXO0/IB OIOHKETHOTO CTUMYJIIOBAHHS
aMEpPUKAHCHhKOT €KOHOMIKM, 1, TaKMM YHHOM, 3arajibHa BapTicTh Iliany
aMEpPUKaHCHKOTO BIIPOJIKEHHA 1 peiHBECTULIN OLiHIOeThCA B 840 mMilpA. 1071 3a
nepiog 3 2009 mo 2019 poxkiB [4]. OcHOBHI HampsMKUA (PiCKaIIBHOTO
CTUMYJIIOBAaHHS €KOHOMIYHOTO BIJIHOBJIEHHS OYJM CHPSMOBAaHI Ha 1MOTCYHHIA
PUHOK, PUHOK aBTOMOOLIEOYy/TyBaHHSA, a TaKOXX B MPOMHUCIOBICTh. B ymoBax
nangemii COVID-19 mpesupent CIHIA JDx.baiimen Takox 3BEepHYBCS 10O
MeXaHI3My JediIUTHO-00pProBoro (iHaHCyBaHHS 1HGPACTPYKTYPHHUX MPOEKTIB,
31 tpaBus 2021 poky orosnocuBiu [lnan ctBopeHHs pobounx Micih (American
Jobs Plan), sixuii nepegdavae MoaepHizallito nmoxHas 32 TUC. KUTOMETPIB JOPIT i
O0m3pko 10 THC. MOCTIB, OHOBJIGHHS CKJaJy TpPOMAJICBKOTO TpPaHCIOPTY,
CTBOPEHHSI MEpPEXi 3apsJHUX CTaHIN s enekTpomoOumB. Ha i mum
3aMIaHOBaHO BUALIUTU Onu3bKko 621 mupa nonapis. e 111 mupa pon. OyayTh
CIpsIMOBaHI Ha 3aMiHy CBUHIEBHMX BOJOMPOBIIHUX TpyO Ta KaHasi3alliitHUX
cucteM. Ha po3BUTOK HIMPOKOCMYTOBOTO IHTEPHETY MependadeHi me OIU3bKo
100 mapna moin. (85,3 miupa eBpo), a me 100 mapa. non. byae BurpaueHo Ha
MIOHOBJICHHS eJICKTpoMepex [5].

MacmTabna nepkaBHa MIATPUMKA PO3BUTKY Oi3Hecy, (iHaHCYBaHHS
IHHOBAIIIMHOI AISUTBHOCTI Ta PO3BUTOK 1HPPACTPYKTYPU JANO 3MOTY CTBOPHUTH
BHCOKOTEXHOJIOTIYHY €KOHOMIKY 3 BUCOKHUM PIBHEM €KOHOMIYHOI CKJIaHOCTIS ,
SKa € HE 3aJIeKHOIO BiJl CBITOBHX CHPOBHHHHUX ITUKIIIB, IO JIO3BOJISIE JOCATATH
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CTaOUTbHOTO €KOHOMIYHOTO 3pOCTaHHS 1 IIBUAKOTO BIJHOBJICHHS BiJ
(Gh1HAaHCOBO-EKOHOMIUYHHUX KpH3. 3a piBHEM eKoHoMiyHOi ckiagHocti CIIA
3aiimatoTe 11 wmicre y cBiti. Temnu npupocty BBII CHIA mnepeBaxkaroTh
BapTICTh 0OCIYTrOBYBaHHS JEP>KaBHOTO OOpry, 10, Y CBOIO YEPTy MIATBEPIKYE
edekTuBHICTh Ooprooi mnomituku CIHIA Ta BHUKOPUCTAHHA MEXaHI3MY
nedirmuTHOrO (PiHAHCYBaHHS €KOHOMIYHOTO 3POCTaHHS.

Pazom 3 TuM, 3ayBaxuMo, IO BaxJIMBUM (HaKTOpOM 3a0e3MeyeHHs
edeKkTHBHOTO OOCTyroByBaHHs jaepkaBHoro Oopry CIIIA € HU3BKa BapTICTh
Horo oOciayroByBaHHs, ska 3a0e3nedyeTbcs  ekoHoMmiuHoro  (BBII),
TEXHOJIOTIYHOIO Ta BilicbkkoBoro MoryTHicTIO CIIIA, mo € pakTopoM BHCOKOTO
piBHA J1OBipH 10 KaszHaudehcbkux ooOmramin CIIIA, a TakoX CTPYKTypoOro
¢dinaHcoBOrO cekTopy Ta nomaituko deaepanbHOi pezepBHOi cuctemu CIIA.

Pa3zom 3 TuM, MOTpiIOHO 3ayBakKUTH, IO B IUKIIYHIA EKOHOMIIl HE
MOXJIMBO MMIATPUMYBATH TIOCTIHHE 3pOCTaHHS EKOHOMIYHOI JUHAMIKH,
JIOCTAaTHBOI N1J1s1 OOCIYyroByBaHHsS JepkaBHOro oOopry. 3 nux npuunH CHIA
aKTUBHO 3ay4atoTh DeiepaibHy pe3epBHY CUCTEMY JI0 YIPABIIHHS PO3BUTKOM
IPOIIOBOIO PUHKY Ta cTuMmymoBaHHi pocty BBII kpainu B mnepioa
€KOHOMIYHOTO CIIafy.

3a aHAJIOTIYHOIO CcTpaTeriero OoproBoro i AepiUTHOTO (HiHAHCYBAHHS
eKOHOMIKH Ji€ SmoHis, ogHak po3Mmip OoproBoro HaBaHTaxeHHs Ha BBII €
3HauHO BUIMM B nopiBHsAHHI 31 CIIIA. TlepmonpuynHaMu cyTT€BOro 3pOCTaHHA
nep:kaBHoro Oopry mnonii Oyj0 BHOPOBAIKEHHSA MOJITUKH JAEperyisauii Ha
noyatky 1990-x pokiB, 10 B KIHIEBOMY MIACYMKY MPHU3BENO 0 HAPOIILYBaHHS
CHEKYJSITUBHUX ONepaliil OaHKIB Ha PUHKY >KHTJIa Ta HA PUHKY aKUId
KoMmaHid. OKpiM 1bOro, HEraTUBHI HACIIJKH Ha KOHKYPEHTOCIPOMOKHICTb
AMOHCHKUX TOBapiB Ha MIKHAPOJHUX PUHKAX MaJO MIAMHUCAHHS MIKYPSIOBOL
yrogu 3 CIIIA, ®PH, BenukoOputanieto Ta @panimiero mig Ha3zBow Plaza
Accord, sika BU3Ha4asia 3HWKEHHS Kypcy Jojiapa Mo BIAHOLIEHHIO 10 €HU. Bee
€ TOCTYNOBO TPHU3BEJIO JO 3HWKEHHS JOXOAIB JEpKaBHOTO OIOKETY,
30UTBIIEHHST MOTO Ae(IUTY 1 30UIBIICHHS JEP>KaBHOTO OOPry MJisi MOJOJIaHHS
HACJIIKIB €KOHOMIYHOi Kpu3u. [li3HilIe, HEraTUBHUN BIUIMB Ha JIUHAMIKY
nepxkaHoro ©Oopry Anonii Mamu Qopc-maxopHi OOCTaBUMHHU, TIOB’s3aH1
BenukotuxokyTchbkum 3emierpycom 1 aBapiero Ha AEC «®ykycima». ToOTo,
OYaTKoBO OoproBa mnojiTuka SAnoHii Oymna copsiMOBaHAa Ha MOJOJIAHHA
KPU30BHX SIBUIIl B €KOHOMIIII 32 PAXyHOK 301IbIIEHHS IEPAKABHOTO OOpTYy.

CyTTeBy poib B yOpaBiiHHS JAep>KaBHUM Ooprom SmnoHii BiArpae
LHEHTPAIbHUM OaHK, KU, OKPIM 3HM)KEHHS B1JICOTKOBUX CTAaBOK Ta peai3allli
porpaM KpeIUuTHOTO 1 KITbKICHOTO MOM’SIKIIEHHS IIIOPOKY BUKYIIOBYE YaCTHHY
Jep>KaBHUX OOJIramii, siKi 3HAXOASTHCA Yy BIACHOCTI HEPE3UJCHTIB, BEJIUKI
30JI0TOBAJIIOTHI PE3EpPBU JIO3BOJIAIOTH POOMTH Taki oOmepailii Ha pPeryJsipHii
OCHOBI.

Buxoasun 13 aHamizy NpakTUYHHUX acCIEKTIB YIPaBIIHHS Jep>KaBHUM
o6oprom B CHIA Ta fmnonii 3ayBaxxuMo, B IMX KpaiHax, IepKaBHUU OOpr i
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nedInuT Iep>KaBHOTO OIOHKETY BBAXKAIOTHCS HE MpoOIeMaMu 4M 3arpo3amu, a
BUKOPHCTOBYIOTHCS SIK IHCTPYMEHTH MaKpOEKOHOMIYHOI IMOTITHKH CIPSIMOBaHO1
Ha CTUMYJIIOBaHHS €KOHOMIYHOTO 3pOCTaHHHI.
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ASSESSMENT OF UKRAINIAN AGRO-INDUSTRIAL COMPANIES’
FINANCIAL STABILITY

Introduction

The agro-industrial complex is one of the key elements in the structure of
the national economy of Ukraine, food security and foreign exchange earnings
from the export of agro-industrial products depend on its stable functioning. At
the current stage, the national economy is operating in conditions of significant
economic-political, military challenges, disruption of supply chains and general
uncertainty. The financial stability of agro-industrial companies is one of the
prerequisites for their stable functioning, and therefore must be constantly
evaluated in order to optimize economic resources and respond to existing
challenges in a timely manner.
Analysis of recent researches and publications

Various aspects of the issue of ensuring and assessing the financial

stability of enterprises have been considered in the works of many researchers.

A. Poddierohin and L. Naumova (2005) conducted an analysis of the
financial stability of agricultural enterprises of Ukraine based on the
consolidated balance sheet for the period 1990-2003. Among other conclusions,
in the specified period, an insignificant share of retained earnings in the
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structure of equity capital and its predominant placement in non-current assets
was revealed, which indicates a limited opportunity to increase financial
stability and finance current operating activities [1].

L. Shablysta (2006) investigated approaches to the definition and
interpretation of the concept of "financial stability" and calculated indicators of
the financial state of Ukrainian industrial sector for 2001-2004. The financial
condition of Ukrainian industrial sector during the analyzed period was
characterized as unstable [2].

V. Kremen and S. Shchepetkov (2011) systematized approaches to the
interpretation of the concepts of "financial stability” and identified the key
directions of the interrelation of financial stability with indicators of the
financial condition of companies [3].

V. Lavruk (2013) conducted a study of indicators of solvency of
agricultural holdings in the Khmelnytskyi region of Ukraine and assessed the
impact of profitability on the financial stability of the company [4].

I. Rusina and I. Polozuk (2015) investigated the economic essence of
financial stability and analyzed the influence of external and internal factors on
the financial stability of the company [5].

M. Lyshenko (2018) scientifically substantiated the theoretical provisions
and principles of determining financial stability, and also conducted an
assessment of the financial condition of a selected agro-industrial enterprise
using the proposed model for determining the type of financial stability [6].

N. Davydenko and N. Vasylevska (2021) based on Ukrainian agricultural
companies' consolidated data of financial statements for the years 2015-2019
investigated their financial stability by calculating indicators of solvency,
liquidity, profitability, creditworthiness and business activity [7].

Purpose

The purpose of the study is to carry out a comprehensive calculation of
indicators of financial sustainability of large agro-industrial companies of
Ukraine, monitoring their evolution, as well as comparison with benchmark
values.

Materials and methods of research

The study was conducted based on the calculation of groups of financial
ratios using data from open financial statements for 2010-2020 among selected
public agro-industrial companies of Ukraine that have different production
specializations. General information about the studied companies is given in
Table 1.

Table 1
General information about the researched agro-industrial companies
Company Pro_du_ct|o_n Sources of financial reports (official website)
specialization
Astarta Sugar https://astartaholding.com/
Kernel Sunflower oil https://www.kernel.ua/
MHP Poultry https://mhp.com.ua/
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Information about the studied indicators is given in Table 2.
Table 2
Calculation methods and benchmark values of financial stability indicators
by groups of ratios

Group Ratio Formula Benchmark
Cash Cash and cash_ eq_u_l\{alents/ 50,2
Current liabilities
Solvency and Quick (Current assets — production 51
liquidity inventory) / Current liabilities
current Current _ass_e_ts_/ Current > 9
liabilities

Autonomy Equity / Assets >0,5

. S”‘%'Ct“fe of Financing Liabilities / Equity <1

financing sources _ 7
Solvency (Equity + long term liabilities) / 50,75
Assets

Results of the research and their discussion
To assess the financial stability of three large agro-industrial companies of
Ukraine, the following groups of financial indicators were calculated and
evaluated:
- Solvency and liquidity
- Structure of financing sources
Tables 3-4 show the calculated indicators of financial stability of the
studied companies by groups of indicators.

Table 3
Solvency and liquidity indicators of the studied agro-industrial
companies for 2010-2020

Years
2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
Astarta
Cash 0.03 | 0.03 | 0.05 [ 0.03 | 0.04 | 0.09 | 0.09 | 0.09 | 0.07 [ 0.05 | 0.14
Quick 0.20 | 0.29 | 0.35 | 0.26 | 0.23 | 0.30 | 0.24 | 0.20 | 0.16 | 0.15 | 0.30

Current 237 | 241 | 257 | 229 | 1.74 | 148 | 1.73 | 205 | 150 | 1.29 | 1.84

Kernel
Cash 0.08 | 0.10 | 0.09 | 0.04 | 0.07 | 0.14 | 0.14 | 0.18 | 0.23 | 0.13 | 0.20

Quick 028 | 0.27 | 0.27 | 0.25 | 0.23 | 0.25 | 0.32 | 043 | 058 | 0.54 | 0.82
Current 170 | 153 | 147 | 148 | 141 | 1.35 | 151 | 200 | 226 | 2.14 | 2.54
MHP

Cash 012 | 0.24 | 024 | 0.34 | 0.36 | 0.20 | 0.28 | 0.53 | 0.72 | 0.78 | 0.73

Quick 064 | 0.79 | 050 | 0.61 | 062 | 0.39 | 059 | 1.00 | 1.12 | 1.18 | 1.23
Current 217 | 278 | 233 | 265 | 243 | 1.83 | 2.07 | 3.04 | 3.90 | 3.13 | 3.08

Ratios
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Based on the calculations it can be concluded that the solvency and
liquidity indicators of the studied enterprises underwent significant changes
during 2010-2020. During the crisis years of 2014-2015, the indicator of total
liquidity worsened in all studied companies, however, during the following
periods and in 2020, the value for all companies approached the normative level.
After 2015, the indicator of quick and absolute liquidity consistently exceeded
the regulatory value only in the MHP company, in the Astarta and Kernel
companies, the indicated ratios did not reach the stable target level.

Table 4
Indicators of financing sources' structure of the researched agro-

industrial companies for 2010-2020
Years
2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
Astarta

Autonomy | 0.56 | 0.56 | 0.53 | 0.54 | 0.50 | 0.46 | 0.56 | 0.63 | 0.57 | 0.54 | 0.61

Ratios

Financing 080 | 079 | 088 | 086 | 098 | 1.17 | 0.80 | 058 | 0.76 | 0.85 | 0.63

Solvency 079 | 077 | 0.78 | 0.76 | 0.71 | 068 | 0.71 | 0.75 | 0.68 | 0.67 | 0.79
Kernel
Autonomy 0.47 | 047 | 0.48 | 0.48 | 050 | 0.53 | 0.56 | 0.54 | 0.50 | 0.45 | 0.43

Financing 114 | 112 | 1.08 | 1.05 | 098 | 0.88 | 0.77 | 0.85 | 0.99 | 1.25 | 1.30

Solvency | 0.62 | 0.61 | 0.60 | 0.62 | 0.63 | 0.61 | 0.62 | 0.70 | 0.74 | 0.74 | 0.77
MHP
Autonomy | 0.41 | 043 | 0.46 | 0.45 | 0.41 | 0.35 | 0.32 | 0.38 | 0.41 | 0.42 | 0.40

Financing 139 | 126 | 1.13 | 1.19 | 138 | 180 | 211 | 1.63 | 1.40 | 1.38 | 1.46

Solvency 079 |1 082|081 | 083 | 083|080 | 081|087 | 090 | 088 | 0.89

The autonomy indicator during 2010-2020 consistently exceeded the
benchmark indicator in the Astarta company, in the Kernel and MHP companies
this indicator was within the range of 0.43-0.56 and 0.32-0.46, respectively. The
financing ratio in Kernel and MHP companies in 2020 exceeds the benchmark
value, which indicates an excess of liabilities over equity, in the Astarta
company, this indicator was within the benchmark value during 2010-2014 and
2016-2020. In 2020, the solvency ratio in all studied companies reached and
exceeded the benchmark value, which indicates the predominance of long-term
and own sources of financing over short-term ones.

Conclusions and future perspectives of the study

Having studied the indicators of solvency and liquidity, as well as the
structure of financing of a sample of agro-industrial companies of Ukraine with
different production specializations, the following conclusions can be made:
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- As of 2020, the indicators of cash and current ratios were within the
benchmark values in 2 of 3 of the companies, the ratio of quick liquidity was
within benchmark value in 1 of 3 companes. However, in each of the studied
companies, the mentioned indicators show a stable tendency to improve after the
crisis years of 2014-2015.

- As of 2020, the indicators of autonomy and financing were within the
benchmark values in 1 of 3 companies, which indicates the predominance of the
external sources of financing over their own in 2 of 3 companies. Insufficient
autonomy ratio in the existing conditions can become a challenge due to the
possible need for additional capital investment and tight management of fixed
costs to prevent unprofitability.

- The value of solvency ratio in all the studied companies exceeded the
normative indicator, which indicates the predominance of the amount of long-
term sources of financing and equity capital over short-term ones.

- In general, none of the companies in the sample has a situation when all
the studied indicators are within the benchmark values, which signals the need
for constant monitoring and tracking of the dynamics of indicators for timely
response to existing challenges.
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INVESTMENT ACTIVITIES OF THE ENTERPRISE AND SOURCES
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The features of the formation of investment resources and the main sources of
financing of investment activities are determined. The state of investment activity at an
agricultural enterprise has been studied and directions for its activation have been proposed.
The aim of the article is to analyze the sources of investment resources of the agricultural
sector of Ukraine's economy.
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Investment activity is an important prerequisite for the development of the
national economy and increase the level of domestic income. In the context of
the development of the commodity orientation of the economy, the
intensification of investment activities can provide diversification and deepening
of the country's specialization in the world market, which will have a positive
effect on the national currency and balance of payments. In the current reality,
the main growth point in Ukraine is agriculture, which can potentially provide
expanded reproduction of the potential of related industries, especially food
processing, both in vertical and horizontal integration. Which will ultimately
ensure the comprehensive development of the agricultural sector and reduce the
dependence of the national economy on high volatility in grain prices - wheat
and corn, which after a period of growth began to decline. In addition, the
development of the agricultural sector in the presence of high productivity of
quality agro-food products will meet the needs of the population in food in
accordance with rational nutrition standards. Only with a full-fledged investment
process, which requires appropriate financial support, it is possible to achieve
this goal of development of the agricultural sector.

Changes in the stock market can be directly aimed at increasing of the
level of protection for investors and other clients of financial institutions;
increasing client awareness and financial and legal literacy, as well as improving
incentives for using the financial market as a source of long-term investment.
The implementation of investment activities by enterprises in the financial
market is an alternative way of placing temporarily free financial resources for
individuals and organizations.
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The formation of investment resources is an important component of the
investment and general financial strategy of the enterprise, as well as the initial
condition for the implementation of the investment process at all its stages [1].

Investment activity can be carried out at the expense of the investor's own
financial resources (profit, depreciation deductions, cash savings of citizens and
legal entities), borrowed financial resources of investors (bond loans, bank and
budget loans), attracted financial resources of the investor (funds received from
the sale of shares, shares and other contributions of citizens and legal entities),
as well as budgetary investment allocations [6].

The choice of sources of investment financing makes it possible to
calculate the proportions in the structure of certain sources of formation of
investment resources. Depending on the type of resources, there are such
methods of financing investment activities: self-financing, corporatization, debt
financing, financing through subsidies, mixed financing [2].

Own funds of enterprises and organizations remain the main source of
financing for capital investments in the Ukrainian economy and its agricultural
sector in 2020: their share is 90,65%, while in the national economy — 66,93%.
In the studied sector, the share of this source in investment financing remained
almost unchanged compared to the previous year (decreased by 0,18 percentage
points), while in the national economy it increased (from 65,43% in 2019 to
66,53% or 1,1 percentage points). It ranks second among the sources of
financing for capital investments in the agricultural sector in 2020 there are bank
loans (and other loans) — 8,61%, which is 0,1 percentage points more than in
2019 (in the national economy, 6,64% is financed by bank loans, which is 4,13
percentage points less than in the previous year). The shares of other sources of
investment in the agricultural sector are insignificant: state budget funds —
0,28%, local budget funds — 0.09%, loans from foreign banks — 0,3%, funds
from domestic investment companies and funds — 0,06%. In the national
economy, these shares are respectively: 8,70%, 10,38%, 2,88%, 1,01%, and
also: funds of foreign investors — 0,41%, other sources of financing — 1,42%.

According to the State Statistics Service of Ukraine, investments in the
agricultural sector of the economy in 2019 came from 60 countries, which
indicates "a slight geographical diversification of countries exporting direct
investment to Ukraine™ [7]. The main investor in the Ukrainian agricultural
sector is Cyprus: as of January 1, 2019, its share in the total amount of foreign
direct investment in the studied sector is 32,6%, and as of December 31, 2019 -
39%. In second place in the ranking of major investors is Denmark (11,8% - at
the beginning of the year and 9,5 - at the end), in third place - Poland (8,0% and
8,2%, respectively). Unfortunately, in the structure of direct investment it is
impossible to determine the share of countries such as Bulgaria, Greece, Jersey,
Lithuania, Liechtenstein, Malta, Norway, Bangladesh, Armenia, Hong Kong,
Georgia, India, Kazakhstan, Saudi Arabia, Turkey, Singapore, Singapore,
Singapore, Singapore Japan, Libya, New Zealand. Data on these countries-
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investors are not published "in order to ensure compliance with the requirements
of the Law of Ukraine" On State Statistics "on the confidentiality of statistical
information” [3]. That is, the structure of foreign direct investment, depending
on the geography of sources of investment resources (geographical structure of
foreign investors) is dominated by investments from the so-called offshore
zones, while the share of investment from developed countries is quite small.

The system for regulating the conditions of investment activity in the
enterprise under study is not stable and is adjusted depending on the economic
policy of the state in a particular period, the degree of investment activity of
business entities, etc. To activate or curb investment demand, an enterprise can
use traditional methods, worked out by world practice: fiscal policy, investment
promotion, intervention in the securities market [4].

The mission of the researched joint-stock company JSC «Kernel Group»
for investors is increasing profits and return on invested capital; existence of a
strategy and the ability to implement it; high market positions; management
experience and its’ credibility; quality of core business processes. It should be
noted that the investment activity of the enterprise is affected by fluctuations in
prices for raw materials, energy carriers, the high cost of new production lines
and equipment compared to sales volume, and the period of time for which such
products will be sold, imperfect tax policy. Over the past five years, fixed assets
(machinery, equipment, tools and instruments) occupy the largest share in the
acquisition of assets of JSC «Kernel Group». JSC «Kernel Group» carries out
continuous modernization of production.

As of December 31, 2018, the financial investments of the enterprise are
defined as long-term, their value is the value of the acquired shares of other
enterprises, shares in the authorized capital of companies. They are accounted
for the balance sheet date at their cost. The cost of long-term financial
investments that are accounted for using the method of participation in the
capital of other enterprises as of December 31, 2018 is 50,572 thousand US
dollars, and other financial investments amounted to 1,727 thousand US dollars.
Although during 2020, the value of long-term financial investments increased by
1903 thousand US dollars (or 3,76%) compared to 2018; in particular, as of
December 31, 2020, there were no other financial investments in the enterprise

(Fig. 1).

115



VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

thousand US dollars

50572 52535 52475
1727 1434 0
2018 2019 2020
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Fig. 1. Dynamics of long-term financial investments during 2018-2020
(thousand US dollars)*
* formed by the author based on [4]

During the study period 2018-2020 9 thousand US dollars of financial
investments and 3306 thousand US dollars of non-current assets were realized.
As of December 31, 2019, USD 5 thousand US dollars were received from
investment activities. During the study period, 2811 thousand US dollars of
financial investments and 18523 thousand US dollars of non-current assets were
purchased (table 1).

Table 1

Comparison of the value of realization and acquisitions of funds as a
result of investment activities in JSC «Kernel Group» (thousand US dollars)*

Deviation, Deviation,
Indicator 2018 2019 2020 2019 /2018 2020/2019
abs. dev. % abs. dev. %

Realization of
financial 0 9 0 +9 - -9 -100,00
investments
Realization of
non-current 574 2394 338 +1820 +317,07 -2056 -85,88
assets
Acquired
financial 659 2152 0 +1493 +226,56 -2152 -100,00
investments
Acquired non=| 659 | 12350 | 5623 | +11591 | +1758,88 |  -6627 -54,10
current assets

* formed by the author based on [4]

According to Table 1, during 2020, there was a reduction in the amount of
realization of non-current assets by 2,056 thousand US dollars, or by 85,88%,
compared to the previous 2019. Also, at the end of the study period, we observe
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a rapid decrease in the value of acquired non-current assets by 6627 thousand
US dollars or by 54,10%.

As of December 31, 2020, net cash flow from investing activities
amounted to USD 5,285 thousand, that is less than the indicator of the previous
year on USD 6,710 thousand. or 55,94% (Fig. 2).

2020 5285 -
2019 11995
2018 601 -
0 2000 4000 6000 8000 10000 12000 14000
thosand US dollars
mmm Net cash-flow from investment activities —— TpeH.I

Fig. 2. Dynamics of net cash flow from investment activities in JSC

«Kernel Group» during 2018-2020 (thousand US dollars)*
* formed by the author based on [4]

So, the analysis of the investment activity in JSC "Kernel Group"
indicates a favorable investment climate for the enterprise. In total, during 2020,
the enterprise received 5285 thousand US dollars. income from investment
activities. Compared to the net cash flow from operating and financial activities,
the financial result from investing activities as of December 31, 2020 is USD
5,569 thousand or 51,31% less than the profit received from operating activities;
also, in comparison with the financial result from financial activities, the net
cash flow from investing activities is less by 14,190 thousand US dollars. or by
72,86%.

Intensification of investment activity is not only the main condition for
bringing agriculture out of the crisis, but also becomes the most important
determining factor in its further development. Today, almost all spheres and
branches of the agricultural sector of Ukraine's economy are in dire need of
investment, whether it is agriculture, processing industry, stock production
industries or rural housing. Therefore, the creation of preconditions for a
massive influx of investment in the agricultural sector should be the most
important element of the strategy of state agricultural policy at the present stage.

The modern system of stimulating investment activity in the agricultural
sector should provide for diversification of methods and tools of tax incentives
for modernization and reconstruction of fixed capital of agricultural production
and food processing segment of the agricultural sector, improvement of methods
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of state regulation of investment through adoption and implementation of state
investment programs. raw materials. In addition to the above areas for
Improving investment activity in the agricultural sector, it is also necessary to
clearly define the conditions of ownership, use and disposal of agricultural land
and take antitrust measures to end unfair competition in agricultural markets. A
promising area for increasing investment in the food processing segment of the
agricultural sector is to establish biofuel production on idle sites of the alcohol
industry, which will increase investment flows to modernize the industry and
strengthen energy self-sufficiency of Ukraine's economic complex.

Thus, in recent years, the structure of financial sources of investment in
the agricultural sector of the state has remained virtually unchanged.
Traditionally, the largest share of investment capital is made up of own funds of
agricultural enterprises, within 91%, bank loans — 8,5% of investments, 0,4% -
through government programs to support the development of the industry and
0,1% of local budgets. Today, the growth of investment in agribusiness is one of
the main funds that will increase production, update technical and technological
bases, ensure sustainable development of enterprises. According to the
calculations of scientists of the Institute of Agrarian Economics in the period
2016-2018, one hryvnia of investment in fixed and working capital of
agricultural enterprises brought an average of 0,295 UAH increase in pre-tax
profit per year. That is, investments in the agricultural sector of the economy
pay off fairly quickly, in 3-4 years. Unfortunately, in the face of increased risks,
national investors prefer short investments. Over the last three years, about UAH
2,67 of short-term investments accounted for UAH 1 of capital investments. At
the same time, the perceptions of foreign investors about the return on their
capital in the agricultural sector of Ukraine are pessimistic.

In our opinion, the main obstacle to innovation and investment
development of the agricultural sector of Ukraine is the lack of a systematic
approach to ensuring innovation at the state level. The investment policy of the
state was not aimed at overcoming the crisis and did not take into account the
real state of productive forces in the agricultural sector. Therefore, the
implementation of effective innovation and investment activities in agricultural
enterprises is possible only with the help of state support, which should be
carried out through a system of economic mechanisms and levers.

The main directions of state support for the development of investment
activities in the agricultural sector should be: providing subsidies (grants) to
economic entities for the implementation of innovative production processes,
implementation of grant projects related to agricultural and rural development,
providing conditions for improving the investment climate providing tax
benefits, financial guarantees, development of public-private partnership in the
implementation of investment and innovation projects in the field of
environmental protection, preservation of soil fertility, prevention of negative
environmental effects, stimulating the development of organic farming,
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formation of investment funds for high-performance research breeds of
agricultural plants without genetically modified potential, etc.
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BILATERAL DEMAND-SUPPLY SHOCK TO THE WORLD
ECONOMY: EMPIRICAL ANALYSIS AND FUTURE FORECASTS

The current political and social developments in the world have led to a
bilateral demand-supply shock, which has caused significant fluctuations in the
world economy and radically changed the current situation and market
equilibrium. In discussing the demand-supply bilateral shock, it should be noted
that the given implies what is the situation in the world market economy today.
The aim of our paper is to discuss the specific socio-political processes that have
led to the bilateral demand-supply shock in the world economy, as well as to
conduct an empirical analysis of the current situation and to determine the future
forecast.

The globe has grown more dynamic and interconnected than the
globalization process in the present era of development of international
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relations. As a result, certain facets of interstate interactions have become more
prevalent than before. Globalization's benefits include more free commerce and
communication between nations, consumer products, the development of
stronger trade relations, a more efficient market, enhanced competition, and
stabilized security. However, as a result of greater interconnectedness, certain
unfavorable developments in one state will be reflected in other nations or
regions, posing a big issue.

In modern economic theory and practice, it is important to identify the
main determinants and causes, their analysis, what impact has had on the
specific issue of supply-demand, which in turn is considered as economic,
financial, tourism, educational, social, technological and other areas. This
problem has affected the situation of developing countries in the world, as well
as economically developed countries.

Market prices for natural gas, oil and commodities
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The chart shows that natural gas prices have risen in recent years due to
declining supplies from Russia, but it should also be noted that the chart shows
data for the first three months of 2022, which may change the statistics.

Current events in the world, such as Covid Pandemic, the Russia-Ukraine
war, etc., have led to a bilateral demand-supply shock, which is considered to be
crucial and extremely important for the world, market directions, which include:
the upward trend in oil and natural gas prices, along with the prices of metals
and other commodities. At the same time, it should be noted that prices have
risen for agricultures products and basic metals such as cobalt and aluminum.

The above-mentioned change in market prices is caused by specific factors,
such as the current state of war, which led to a demand from the Russian
Federation to limit the supply of natural gas and the payment of the ruble, which
led to rising energy prices in Europe. In addition, European countries have
begun to look for new alternatives, which have clearly shown a radical change in
market situation and an increase in supply from developed countries to this
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product. On the basis of this, there was an increase in demand from developing
countries in relation to the dominant countries, which began to look for a
solution to the production of products limited by Russia, in this case natural gas
and oil. We have highlighted all these circumstances to show the process of
establishing a new stage in the development of the world economy in the light of
the current tense political situation, which implies the expansion of financial
transactions and trade relations between the world countries in the future.
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SPECIFICS OF FOREIGN EXPERIENCE IN MORTGAGE
LENDING ADAPTATION IN UKRAINE: CURRENT STATE AND
PROSPECTS OF DEVELOPMENT

Abstract. The study has analyzed Ukrainian and the EU countries experience in
mortgage lending formation and development. A comparative analysis of mortgage lending
terms in Ukraine and in the EU countries has been made. It was determined that mortgages in
Ukraine are issued at significantly higher interest rates compared to EU countries. It was
also noted that agreement terms for residents and non-residents may differ. Mortgage lending
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conditions are affected by the annual interest rate. In banking practice, everything depends
on the terms of credit agreements, namely: the lower is the rate the banking institution offers
to the client, the larger is the amount or term of credit resources and vice versa. The analysis
of domestic experience in mortgage lending reveals that banking institutions mainly provide
up to UAH 1 million mortgage loans at the average rates of 20-28% per annum. It was
proved that the deposit financing model prevails in Ukraine, which significantly limits the
volume of mortgage lending. Currently, there are positive trends in the development of
Ukrainian banking system including ones in deposits increase. However, it is important to
note that the deposit model can only provide ancillary funding given the relative poverty of
the majority of Ukraine's population and the traditional distrust of banking institutions. The
funds raised through the refinancing mechanism, i.e. the use of mortgage securities should be
the main sources of funding. Specific features of using the mechanism of mortgage securities
protection considered in our studies were devoted to identification of the key problems that
accompany its activities and hinder further development. Under these conditions, government
programs aimed at reducing the cost of mortgage lending are highly relevant, especially for
young people. State support for mortgage lending to young people in Ukraine is officially
provided through the State Fund for Youth Housing. It has been established that bank
mortgage lending has great potential in ensuring significant qualitative changes in the
economy of Ukraine, as it is considered an efficient form of attracting long-term cheap
financial resources designed to be invested in the development of the real sector of the
economy.

Keywords: mortgage, loan, bank, market, creditworthiness, project, fund, youth loan,
long-term loan, National Bank of Ukraine.

Introduction. Research on this topic is quite relevant and topical at the
current stage of Ukraine's banking system development since compared to the
past, Ukraine's economy has changed radically due to its political and
economic independence, as well as the transition to a market economy. The
mortgage system comprises economic and legal subsystems and implies
drawing a mortgage agreement, the procedure for determining the state of real
estate ownership and debts on it for any consistent time period. The mortgage
system makes it possible to clearly establish the right of the owner of a
particular property, it predetermines conditions for a reliable long-term loan
secured by this property.

The essence of a mortgage loan can be determined using the general laws
of capital advancing and the law of borrowed capital movement. A mortgage
loan is a property form of credit. The provided credit funds are directed to the
real sector of the economy, rather than to the stock market. The value of
mortgages increases particularly in a transition economy when there are
unoccupied resources, including labor ones. In this aspect, it contributes to
solving a number of socio-economic problems. First, the acquisition of the most
important good of life, i.e. housing, by citizens. Secondly, jobs creation,
obtaining additional income for workers and entrepreneurs. In this regard, the
target orientation of the mortgage loan and its targeted use results distinguish it
from other forms of credit, where it takes the form of investment in the real
sector of the economy. Investments in housing construction expand the

122



VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

consumer market and social benefits, they also act as investments in fixed assets,
thereby expanding the market for means of production and entrepreneurial
goods.

Analysis of recent researches and publications. The issue is given
considerable attention by the National Bank of Ukraine, the Cabinet of Ministers
and the Verkhovna Rada of Ukraine, which is reflected in the laws "On Banks
and Banking", "On National Banks", "On Mortgages"”, "On Mortgage Lending,
consolidated mortgage debt transactions and mortgage certificates ", On
mortgage bonds", "On collateral”. The studies by Yevtukh O.T., Hrynko O.L.,
Andrieieva H.I. dealt with the issue.

Foreign scientists, such as T. Galbraith, A. Gregory, J. Dixon, T. Copeland,
G. Markovitz, A. Marshall, J. Soros, K. Stephen, D. Ricardo, J. Richard, G. Poll,
K. Walsh, G. Harrison, J. Hickey, H. Herbort, K.P. Follak made a significant
contribution to studying the problem. Research on mortgage loans is presented
in the papers of the domestic scientists, in particular A. Danylenko, M.
Demyanenko, V. Mesel-Veselyak, O. Yermakov, V. Kilochka, N. Kruchok, S.
Kruchka, V. Kilochka, I. Liuty, A. Martin, P. Sabluk, V. Savych, M. Stupen, N.
Tanklevska, A. Chupis, O. Shpychak and others.

Purpose. Is to theoretically substantiate the foundations of the mortgage
lending organization in Ukraine, to disclose the current practice, as well as to
find ways to improve the work based on the systematization of existing
proposals on the issue.

Materials and methods of research. A set of general scientific methods
was used to achieve this goal. The following research methods were used in the
research process: observation (systematic study of the bank, obtaining primary
information in the form of financial statements for the analyzed period),
comparison (comparison of analyzed parameters, coefficients, balance sheet
items comparison with one another or with a base index, normative value),
abstraction (disregarding insignificant properties in the definition of categories
and pointing out some essential characteristics), the method of grouping (in
considering the classification of loans); various techniques of statistical
methods, in particular comparison - when comparing actual data for the relevant
periods; observation method was used to study and assess the financial condition
of the methods of analysis and synthesis, induction and deduction.

Results of the research and their discussion. The problem of providing
housing for the population is currently topical in Ukraine. The key obstacles to
the purchase of housing by the population are mostly low living standards and
lack of people’s own financial resources which necessitates borrowing from
banks and mortgages. Developed countries of the world widely use bank
mortgage lending, while in Ukraine there are a number of problematic aspects
that have been preventing from the full use of this type of financial services by
customers. This is due to the fact that interest rates on credit funds in Ukraine
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are excessively high, as well as imperfect risk management technologies. [6-10,
12, 15]

Trends and features of the formation and development of mortgage lending
can be determined only through analyzing the current state and dynamics of its
development. The mortgage market of Ukraine is studied considering the total
debt of banks on the following types of mortgage loans granted to individuals:

- loans for the purchase of housing, secured by the housing;

- loans for consumer purposes secured by housing;

- loans for housing construction secured by the unfinished construction;

- loans for refinancing a housing mortgage loan;

- loans for the purchase of land plot secured by the land;

- loans for commercial purposes secured by housing.

According to Article 1 of the Law of Ukraine "On Mortgage", the concept
of mortgage is defined as "a type of security for real estate, which remains in the
possession and use of the mortgagor, according to which the mortgagee has the
right claims at the expense of the subject of the mortgage mainly to other
creditors of the debtor. To create all the conditions for financial stability of the
state, as well as to prevent crises, the development of mortgage lending requires
the formation of effective infrastructure of the mortgage market in the country,
strengthening state control over the system's balance between the total price of
securities and mortgages. Given the unstable political and economic situation in
Ukraine in recent years, the development of mortgage lending has slowed down.
Extremely strict requirements for lending operations, excessively high interest
rates on loans, increased initial deposit value limit, inflated penalties for debts
against the background of low incomes of Ukrainians make mortgage lending
unattainable for them. The National Bank of Ukraine defines a residential
mortgage loan as a “long-term loan granted to an individual, a company of co-
owners of apartments or a housing cooperative to finance costs related to the
construction or purchase of an apartment or house, taking into account the land
plot or homestead), which are provided to the borrower as the property and
accepted by the creditor of the housing (with the land under the house or
homestead) as the mortgage”. [7-11]

Studying the mortgage lending in Ukraine requires conducting a
comparative analysis of the issue in the highly developed countries aimed to
understand the positions of our country in this study. Thus, mortgage lending
makes 35% in the GDP of the EU member states, while in Ukraine the figure
has reached 6.1%. The figure value of 5 - 10% - indicates a fragmented
mortgage market, more than 20% - advanced mortgage market. First of all, it
should be noted that the requirements for obtaining mortgage credit resources in
the European Union are significantly different from the Ukrainian ones (Table
1).
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Table 1
Comparative characteristics of mortgage lending conditions in Ukraine
and EU countries

Country Amount Annual tax rate Term
Great Up to 4 yearly incomes for residents — 2-5% 5-35 years
Britain (ponds sterling) for nonresidents — 4-6%

Germany Starting €50,000 2,5-3% 5-20 years
Poland No fixed amount. Depends on a for residents — 3-3,2% 20-30 years
number of factors for nonresidents — 3.7-4%
Ukraine UAH 10,000 — 1.4 min 4.85-43% upto 10
years

Source: compiled by the authors based on their own research

According to Table 1, mortgages in Ukraine are issued for much shorter
periods at much higher interest rates compared to the EU countries. The terms
may also be different for non-residents and residents. Mortgage lending
conditions are affected by the annual interest rate. In banking practice,
everything depends on the terms of credit agreements, namely: the lower the rate
the banking institution offers to the client, the larger is the amount or term of
credit resources and vice versa. The study on the domestic experience of
mortgage lending reveals that in most cases institutions provide up to UAH 1
million mortgage loans for a period of 12 - 24 months at the rates of 20-28% per
annum.

Table 2
The main indicators of the mortgage lending market in Ukraine for
2015-2019
Index Dec.31, | Dec.31, | Dec.31, | Dec.31, | Dec.31, | Dec.31,

2015 2016 2017 2018 2019 2020
Net assets of banking 1254.39 | 1212.81 | 1345.14 | 1448.57 | 1493.29 | 1824.06
institutions, UAH
billion

Loan portfolio of 965.09 | 996.21 | 1042.80 | 1118.86 | 1033.54 | 1021.35
banks, UAH billion
Banks mortgage loans, | 101.84 145.68 157.48 168.56 325.97 340.99
UAH billion
UAH 45.15 69.41 77.87 88.46 109.01 122.87
foreign currencies 56.69 76.27 79.61 82.12 216.96 218.12
Official exchange rate, 24.00 27.19 28.16 28.27 23.69 28.27
UAH / USD
The average interest 11.8 12.4 16.1 21.2 20.7 18.2
rate on mortgage loans
in national currency, %
The average interest 11.0 8.5 8.9 9.5 9.8 10.2
rate on mortgage loans
in foreign currencies,
%

Source: compiled by the authors based on their own research
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The most active banks in providing mortgage loans for real estate,
according to the national rating of the Ukrainian Financial Forum are: Globus
(Kyiv) - 3.63, Piraeus Bank (Kyiv) - 3.58, Arcada (Kyiv) - 3.03, Investment and
Savings Bank (Kyiv) - 2.94, Kredobank (Lviv) - 2.93, Oschadbank (Kyiv) -
2.45. The dynamics of main indicators of mortgage lending in Ukraine in the
last six years are presented in table. 2.

Mortgage interest rates are volatile and they fluctuate every year. However,
the scale and level of mortgage lending of the pre-crisis period (according to
2008 data, the volume of mortgage loans amounted to UAH 2.5 billion) has not
yet been achieved, unfortunately. Although there are positive developments in
the mortgage lending, the survey and the study by the NBU found that banks
that have not yet provided mortgage lending do not plan doing it in the future.

The problematic aspects of mortgage lending in Ukraine that is worth
mentioning include:

- inefficient, unpredictable, long-term and costly for creditors procedure for
applying to the courts or writs of execution of the notary for sanctions on the
subject of mortgage;

- lack of legislation that regulates the functioning of the secondary
mortgage market and the mortgage securities market;

- insufficient development of housing infrastructure and housing market;

- imperfection of the regulatory framework that would regulate the
mortgage market in Ukraine, and protect the interests of both the mortgagor and
the mortgagee;

- inability of the domestic banking system to operate according to
international standards of reinvestment;

- distrust of Ukrainians in banking institutions and awareness of the
possibility of losing their houses in the event of bankruptcy the creditor bank
and liquidation.

The development of mortgage lending requires s solving many problems in
various fields, from the creation of a system of guarantees and transparent
conditions for mortgage market participants to the standardization and
unification of the mortgage lending procedure. However, in our opinion,
expanding the capacity of banks to raising funds is the priority task. This will
reduce the mortgage rate and make it more accessible to the public. The deposit
financing model currently prevails in Ukraine, which significantly limits the
volume of mortgage lending. At present, the Ukrainian banking system has
some positive trends in its development including the ones in deposits increase.
However, given the relative poverty of the majority of Ukraine's population and
the traditional distrust of banking institutions, the deposit model can only
provide ancillary funding. The main sources of funding should be represented by
funds raised through the refinancing mechanism, i.e. through the use of
mortgage securities. Our previous studies considered the peculiarities of using
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the mechanism of securitization of mortgage securities and identified the main
problems that accompany its activities and hinder further development. [15, 20,
25 p.75-81]

Under these conditions, government programs aimed at reducing the cost of
mortgage lending are particularly important, especially for young people. State
support for young people mortgage lending in Ukraine is officially provided
through the State Fund for Support of Youth Housing Construction.

The key activities of the State Fund for Support of Youth Housing
Construction are:

* housing loans at preferential interest rates;

» compensation of part of the cost of housing and interest on a mortgage
loan;

* lending to legal entities, condominiums;

 improvement of the existing regulatory framework in the field of housing
lending;

» creation and support of construction financing funds.

The projects implemented under this fund are listed in Table 3.

Table 3
Youth Lending Fund Programs
The amount of Categories of people who can participate in the program
state support
50% of the Participants of the Anti-Terrorist Operation, IDP citizens of Ukraine who

property value | lost their homes due to hostilities in eastern Ukraine, or as a result of the
annexation of Crimea and the city of Sevastopol

30% of the Citizens of Ukraine in need of better living conditions

property value | Citizens of Ukraine who do not have living space on property rights and
members of their families who do not have living space on property rights
Citizens of Ukraine whose average monthly income (together with the
income of their family members per capita) does not exceed five average
monthly salaries

Source: compiled by the authors based on their own research

The implementation status of programs financed by the state budget and
local budgets and managed by the State Fund for Support of Youth Housing
Construction is shown in Table 4.

Analysis of the Affordable Housing program implementation reveals that in
general the program is being implemented, although at a much slower pace than
it was before 2012. It is mainly financed from the state budget and only a small
share is covered by local budgets. In general, given the needs of young people in
housing and the state of the mortgage market, these results are very low and
cannot meet the existing demand.
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Table 4

Indicators of implementation of the National socio-economic program
"' Affordable housing'* for 2010-2019

Year Flats State support amount, funded by
number state budget local budgets
Flats number | UAH min. Flats number UAH min.

2010 590 590 71.4 - -
2011 792 792 98.2 - -
2012 1258 1222 156.6 36 3.0
2013 823 802 91.1 21 1.6
2014 147 144 17.9 3 0.4
2015 11 0 0.0 11 1.3
2016 39 0 0.0 39 6.5
2017 111 91 29.6 20 49
2018 263 237 85.3 26 9.8
2019 974 878 346.9 96 26.2
Total 5008 4757 897.0 252 53.7

Source: compiled by the authors based on their own research

The procedure for providing preferential long-term loans to young families
and single young citizens for construction (reconstruction) or p urchase of
housing is determined by the Regulation "On the procedure for providing
preferential long-term loans to young families and single young citizens for
construction (reconstruction) and purchase of housing” by the Cabinet of
Ministers of Ukraine of May 29, 2001 Ne584. According to paragraph 3 of
Regulation 584, the following categories of young families and single young
citizens have the right to receive a loan:

1) a family in which a husband and wife are under 35;

2) a single-parent family in which the mother (father) aged under 35 has
minor children (child);

3) single young citizens under the age of 35 inclusive.

In accordance with paragraph 16, the loan is provided for up to 30 years.
The first installment of the borrower under paragraph 17 is not less than 6% of
the estimated cost of the construction (reconstruction) or expert assessment of
the cost of acquisition.

In accordance with paragraph 20 of Regulation 584, the amount of credit
for construction (reconstruction) of housing is determined by the regional branch
of the Fund, based on the norm of 21 m? of living space per family member and
an additional 20 m? per family, the cost of construction (reconstruction) prices in
force at the time of the loan agreement, and insurance costs during the
construction.

Regulation 584 also provides preferential terms for lending to young
families and single young people, namely: paragraph 30 stipulates that a
borrower who has no children repays the loan at an interest rate of 3% per
annum of the loan amount; a borrower who has one child is exempt from paying
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interest on the loan; if a borrower has two children they gets 25 percent of the
loan amount repayment at the expense of the budget; a borrower with three or
more children - 50 percent of the loan amount.
Table 5
Indicators for providing soft loans to young families for the
construction (purchase) of housing for 2010-2019

Year | State budget, | Local budgets, | Own funds (statutory Loans Housing
UAH ths. UAH ths. fund), UAH ths. provided invested,
ths. m?
2011 59 999.0 40 253.0 31376.0 444 29.3
2012 24 891.0 37 735.0 56 901.0 359 23.3
2013 70 629.7 33532.3 35613.9 407 28.8
2014 24 267.5 36 624.4 23121.8 253 16.1
2015 0.0 64 694.2 58 956.1 231 14.5
2016 0.0 94 336.7 34 301.6 254 16.3
2017 0.0 115 693.1 63 559.3 319 19.7
2018 0.0 145 679.0 36 968.2 299 19.2
2019 0.0 155924.1 67 417.8 351 21.6
Total | 955 805.2 1 040 369.8 450 751.6 12 985 892.0

Source: compiled by the authors based on their own research

Analysis of the dynamics of young families soft loans provision reveals
that this program is has not been financed from the state budget since 2015. All
the funding is provided from local budgets and own funds. In 2019, the number
of loans issued reached the level of 2012, namely 351 loans which is not very
significant and does not meet the housing needs of young people in Ukraine.
Further prospects for these programs funding increasing, given the unfavorable
general economic situation, are currently highly questionable. [3, 4, 14]

Conclusions and future perspectives of the study. Therefore, it can be
concluded that bank mortgage lending has significant potential in ensuring
significant qualitative changes in Ukraine's economy, as it is considered an
effective form of attracting long-term cheap financial resources to invest in the
development of the real sector of the economy. However, the liberalization of
credit policy in the face of intensifying competition threatens to increase the
level of credit risk borne by banking institutions. Therefore, special attention is
to be paid currently to the formation of an effective mechanism of bank
mortgage lending, taking into account the peculiarities of the institutional
environment of Ukraine.

International experience and its adaptation to the domestic legal framework
are important factors in the formation and development of the mortgage lending
mechanism. The adaptation should take into account the conditions inherent in
the modern economy of Ukraine, including lack of long-term resources and
increased risks. Based on this, it is justified that the development of the
mortgage lending system should start with investment in housing, since for
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housing construction the period from the beginning of investment (mortgage) to
the completion of construction is much shorter than that in industrial lending. [2,
3,21, 25]

Analysis of the Affordable Housing program implementation reveal that in
general the program is being implemented, although at a much slower pace than
before 2012. It is mainly financed from the state budget and only a small share is
covered by local budgets. In general, given the needs of young people in
housing and the state of the mortgage market, these results are very low and they
can not meet the existing demand.

In 2017-2019, there was a tendency to reduce Oschadbank JSC lending,
which is a negative factor. In general, reduction in lending to legal entities and
an increase in lending to individuals can be currently observed. In 2017, the
volume of loans issued by the bank amounted to UAH 74,502,538 thousand
while in 2019 the volume of the loans issued decreased to UAH 62,318,412
thousand. The growth rate for the analyzed period was —16.35%. Loans with
payment cards have the largest share in the bank's lending structure. In 2017, the
volume of loans with payment cards amounted to UAH 2,336,759 thousand
(33.16%), in 2018 - UAH 3,338,155 thousand (36.32%), in 2019 - UAH
4,100,037 thousand (38.55%). During the analyzed period, the volume and unit
weight of loans with payment cards tends to increase, the growth rate in 2019
compared to 2017 made 75.46%.

In order to protect the interests of borrowers and create appropriate
conditions for the development of the mortgage bank refinancing system, it is
appropriate to amend the Law of Ukraine "On Mortgage Lending, Consolidated
Mortgage Debt Transactions and Mortgage Certificates” on the unity and
interdependence of mortgage debt and mortgage pools financial market
elements, on the need to obtain the borrower's consent to join their principal
obligation to the consolidated mortgage debt and the inclusion of the mortgage
in the mortgage pool. [6-10]

In order to restructure the bank’s assets and optimize cash flows between
them, as well as to increase profits, raise the bank's image, social protection of
the employees and optimize taxation for strategic development, banking
institutions independently or indirectly participate in the creation of private
pension funds, insurance companies, professional securities market participants,
mutual investment institutions. To restart the mortgage - the economy has
stabilized, inflation has to be overcome, the NBU discount rate shows have to
show a steady decline throughout the year and continue to decline according to
the National Bank.

It is worth mentioning that launching the mortgage lending does not require
additional funding from the state budget. The state is only required to carry out
regulatory activity. The task of the government is to create the conditions and
clear rules for this instrument operation in order to minimize risks and to kick-
start economic growth. [4, 15, 17 p.76-87]
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Launching the mortgage lending can address a number of social and
economic issues. For citizens, it is a real chance to buy their own housing,
reduce the outflow of our Ukrainians abroad in search of work, increase the
number of jobs in Ukraine. For owners - to increase the volume and pace of
construction. In addition, mortgages is a real tool to reduce and balance the
risks. After all, if there were a possibility to get the mortgage, people would
hurry with paying for cheap housing and investing in risky projects.

Analysis of the dynamics of the banking system development in Ukraine
during 2019-2020 reveals that currently the main goal is to ensure the
sustainability of the system through achieving systemic stability and reducing
the perceptibility of the credit system to external and internal destabilization
factors. To achieve this goal, the banking system needs restructuring, which
should be comprehensive and systematic, it requires coordination of all
participants’ efforts in this process - the National Bank of Ukraine, commercial
banks, legislative and executive authorities.

Foreign experience in mortgage lending market organization and the role of
banks in mortgage lending interesting and instructive for Ukraine. In most
foreign countries agricultural, land, mortgage banks are the elements of the
system of land-mortgage relations. These banks provide loans to agricultural
producers and promote the development of agriculture in general. Many
economically developed countries have successfully used the mortgage lending
mechanism, with the mortgage bank to be the key link in the chain. Credit
operations are an important area of mortgage banks activity.
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FINANCIAL ARCHITECTURE
AS A MODEL OF FINANCIAL SYSTEM FUNCTIONING

There is no well-established definition of financial architecture in the
scientific literature. Zhytar M. defines its dual essence: first, as an institutional
matrix of the national financial system with a clearly constructed structure of
ordered components, functional relationships between them; secondly, as a set
of institutions, norms, rules, laws, agreements (social, political, formal and
informal), which form the financial and economic actors relationship that ensure
the effective functioning and stability of the financial system in the dynamics of
development [1, p. 11].

This definition emphasizes the inadmissibility of the financial
architecture’s interpretation of as an artificially designed structure, because it
has the ability to self-organization and self-development.

The main regularities of financial architecture development are based on
the use of the concepts "system" and "subsystem", the relationship between
levels of hierarchy, the interdependence of lower and higher ordered structural
elements, the emergence of new qualitative features by their combination [2, p.
154]. By levels global and national financial architecture are distinguished, by
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measurements — the financial architecture of the public sector, municipal sector,
corporate sector, budget system, tax system, banking system, stock market.

Barclay M. & Smith C. identify the term "financial architecture™ with the
structure of financing and consider it in the context of borrowed capital,
concluding that the main financial architecture determinant of the corporation is
its investment opportunities [3, p. 8-9].

Relevant are the studies of Laktionova O. & Lukyanenko A., who define
financial architecture as a dynamic system (integrated integrity) of
interconnected characteristics that embody fundamental laws and determine the
qualitative uniqueness of the business financial activity (from its structure,
volume and reproduction potential), its efficiency and impact on the market
value of the business entity [4, p. 72].

The essential characteristics of financial architecture can be substantiated
only with the help of mathematical research methods. In our opinion, the
financial architecture of the research object at the micro level (as well as the
macro level) should be presented as a complex model that determines the spatial
form of the “financial building”, in harmony with the main structural
components of the research object.

The purpose of building the national financial architecture is: to increase
the welfare of the population, ensure the structural development of the national
economy, create the potential for long-term growth and strengthen
competitiveness. The efficiency of the process is influenced by objective factors,
including: the effectiveness of the transmission mechanism between the real and
financial sectors of the economy, the consistency of vectors of development of
different dimensions of the financial architecture, the level of market risk, the
adequacy of regulatory measures and more [5, p. 333].

Financial architecture can be built through internal energy (endogenous
development) and external borrowing of higher level institutions (exogenous
development). The most important internal sources are organization and
structure. The first is related to the differentiation and unity of the components
of the financial architecture, the second — to the nature of the hierarchical links
of levels that ensure its integrity, maintain stability under the adverse effects of
endogenous and exogenous factors [6, p. 179].

Thus, the development of financial architecture as a model of the financial
system is based on the dialectical law of unity and the struggle of opposites at
different hierarchical levels. As a result, it acquires signs of transformation,
complexity, increased organization or diffusion.

Institutional aspects of financial architecture development are related to
the creation of appropriate legislative support, regulation of structural changes,
the formation of institutions of a democratic society, decentralization of national
economy management, control of corruption [7, p. 74].

The praxeological aspects of building a financial architecture involve
changing certain paradigms, principles, methods and approaches. The dominant
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paradigm of national economy modern management is sustainable development,
which combines solutions to economic, environmental and social problems.
Emphasis is placed on prognostic assessments, matrix and profile approaches to
the assessment of state regulatory policy, change management, etc. Adaptive
and / or bifurcation methods are used [8, p. 41].

Thus, the features of financial architecture as a model of the financial
system are defined: emergence, multilevel and rational organization of the
financial space, hierarchical ordering of elements, the volume of design of the
financial system’ organizational structure. Accordingly, the financial
architecture performs the following functions in the state financial system
development: neutralizing the emergence of destabilizing factors, ensuring
structural development, ensuring the transparency of the financial system.
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ROLE AND PLACE OF INDIRECT TAXES IN FILLING THE
STATE BUDGET OF UKRAINE

The economic development of the country depends on and is supported by
budget revenues. For a long time, the collection of taxes was considered one of
the main components of the replenishment of the state treasury. A significant
source of the formation of such income is tax revenues, in particular, indirect tax
revenues. At the same time, the development of the country's tax system
necessitates the specification of what role now indirect taxes play in filling the
state budget and in what direction they should be improved.

A review of scientific sources suggests that the beginning of the
development of indirect taxation should be considered the emergence of
turnover taxes, which over time were transformed into a sales tax or value added
tax. In world science and practice, indirect taxes are called excise taxes or
consumption taxes, traditionally they include value added tax (or sales taxes),
excise taxes (specific excise taxes) and duties.

Among the features of modern indirect taxes, the famous Ukrainian
scientist M. Kucheryavenko highlights: termination of formal and real
taxpayers; indirect taxes are included as an element in the selling price of the
product; indirect taxes differentiate the components of the tax obligation,
distributing them between the formal and real payers; the object of taxation in
indirect taxation is the turnover price; the grounds for shifting the tax from a real
payer to a formal one are legally fixed; a combination of indicative and actual
methods of determining the object of taxation and forms of collection [1, p. 94].

From a fiscal perspective, indirect taxes impose a tax on consumption,
which in turn is stable and inflexible. The payment of indirect taxes is fairly
easy to control and difficult to evade. Consequently, a significant part of the
state budget is formed precisely from the proceeds from indirect taxation.
Indirect taxes have a fairly significant impact on the overall pricing processes. In
addition, through specific excise taxes, you can influence the structure of
consumption. In addition, the structure of consumption among different
segments of the population differs significantly, therefore the principle of fair
taxation can be implemented through a differentiated approach to the
establishment of indirect taxes on certain goods, works and services.

However, there are certain limitations here too. The imposition of higher
taxes only on the so-called essential and luxury goods narrows the scope of
indirect taxation and reduces the revenue stream to the budget. On the contrary,
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even a low level of indirect taxation of consumer goods provides the state with
significant revenues, because such consumption is stable and significant on a
society scale.

Along with this, one can also highlight the disadvantages introduced into
the tax system by the unjustified use of indirect taxes. The main one is the lack
of direct dependence on the size of the payers' income, and is regressive in
nature. K. Marx considered consumption taxes to be taxes on the poor, and
therefore sharply condemned them. Groups of people with a low level of income
as a tax on the price of consumer goods pay most of their income in comparison
with high-income groups [2, p. 69].

Thus, paying indirect taxes becomes a heavy burden for taxpayers.
Therefore, the problem of ensuring the effectiveness of the introduction of these
taxes should take into account the level of differentiation of the population by
income level and the relative share of low-paid categories of the population.

Consequently, in indirect taxation, it is probably necessary to have a wide
range of taxable goods with fairly moderate rates, or even a single universal
excise tax. It is impossible to take into account the interests of the whole society.
The social injustice of indirect taxes can to some extent be neutralized by the
state by removing essential goods from the taxable. But a contradiction arises:
after all, the speed of tax receipts, stability and uniformity are ensured precisely
by taxation of consumer goods. In modern conditions, the influence of indirect
taxes on price increases, in addition to the negativity of this factor, is reasonably
considered the source of the development of inflationary trends. An equally
significant drawback of indirect taxes should be considered the limited
possibilities of their use to stimulate production.

The most important problem in the construction of economic and legal
relations in the state is the issue of legal regulation of indirect taxation, its
change, adaptation and harmonization to the rules and regulations. By improving
indirect taxation in Ukraine, the state is able to ensure the creation of appropriate
conditions for the sustainable development of the economy and the successful
implementation of the tasks and functions assigned to it.
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®IHAHCOBI IHIUKATOPU ®YHKINIOHYBAHHA
CUCTEMMU OCBITHU B YKPAIHI TA MOJIBIII

AKTyaJIbHICTh  JOCJHIIKYBaHOI  mpoOJsematuku. DiHaHCyBaHHS
CUCTEMHU OCBITH PO3IJIAJIA€THCA CBITOBOIO CHUIBHOTOIO SIK 1HBECTHINI B
JIOJCHKUI 1 COIIaJbHUN  KamiTaj, SKi TOpH  HAJISKHOMY  YIPaBIiHHI
320€3IeUyIOTh COI1aJIbHO-EKOHOMIYHE 3pOCTaHHS Ta T IBUIICHHS
KOHKYPEHTOCTIPOMOKHOCT! KpaiHW. 3HAYHOTO BIUIMBY Ha JISUIBHICTH 3aKJIaJliB
Bumoi ocBitu (3BO) 3aBmae TypOyNEeHTHICTh Ta JAUMHAMIYHICTH COLIyMY,
PO3BUTOK ITMGPOBUX TEXHOJIOTIH, a TAaKOXX HEKOHTPOJIbOBAHI KPU30B1 SIBUIIA,
taki sk mangaemis COVID-19 Ta BiiickkoBa arpecis.

AHani3 fgociaizKeHb i myOJaikauii 3a TeMOK NPO0JEeMATHKH.
dyHaaMeHTallbHI 3acaau peaii3alii (IHAHCOBOI MOJITUKUM B Tally3l OCBITH
3akimageHo B mpargix Jx. bekkepa (G. Becker), K. Beitna (K.Wain), P. [leiiBa
(R. Dave), B. [packogima (V. Draskovic), A. Koppea (A. Cooray), I1. Jleurpana
(P. Lengrand), P. MacrpeiiBa (R. Musgrave), P. Hesa (R. Neva), M. Ilanariyca
(M. Palacios), T. 3opana (T. Zoran). OxkpeMuM acleKTaM 3a3Ha4eHOI
npo0eMaTUKX MPUCBSUCHI Tpalll BITYM3HIHUX HAyKOBIIB, 30kpeMa T. boroii0,
B. Biacroka, O. I'puropcekoi, O. I'pimtHOBOI, O. IiyronoJyibChbKOro,
I. Kanentok, B. Manumko, FO. [lerpymenka, I. PagionoBoi, B. Xapuyk,
I'. Yekanoscekoi, JI. IlleBuenko, A. llleBuyka.

[IpoTre mOTPeOYIOTH MOMANBIIOTO JOCHIIKEHHS MPAKTHYHI aCIeKTH
peanizaiii piHaHCOBOI MOJITUKU B rajy3l OCBITH B KpaiHax €BpOIMU Ta CBITY.

MeTta [OOCHDKEHHsS TOJSTaE y TMPOBEJEHHI EeKCIepC-T1arHOCTUKU
OCHOBHHMX €KOHOMIYHHX Ta (PIHAHCOBUX 1HAUKATOPIB (PYHKIIOHYBaHHS CUCTEMHU
ocBiTH B Ykpaini Ta [lonbi.

Metoau gociigkeHHs. B xo1 1ociipKeHHsT BAKOPUCTAHO TaKl METOIU
JTOCHIDKCHHS: aHaji3, CHUHTE3, JIOT1YHE Yy3arajJlbHEHHS — TMpPU BHU3HAYCHHI
COILIIAJIbHO-€KOHOMIYHOI ~ CYTHOCTI ¥ 1HBECTULIMHOI TPUPOAM MPOLECIB
(¢iHaHCOBOTrO 3a0e3MeueHHs Traixy3l OCBITH;, MOPIBHSJIBHUNA 1 CTAaTUCTHUYHUN
aHali3 — MNpU JOCIIIPKEHHI CY4YacCHHX TEHACHLIW (YHKIIIOHYBaHHS CHUCTEMH
ocBiTy B Ykpaini Ta [Tombi.

Pe3yabTatu gociaigmeHHs. 3 METOW JIarHOCTUKU  (PIHAHCOBUX
1HAUKATOPIB (DYHKIIIOHYBaHHS 3aKjia/iB BUIOI OCBITH B YKpaiHi Ta [lombmii,
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MIPOAHAJII3YEMO CIIOYATKY OCHOBHI €KOHOMIYHI TTOKA3HUKH, TaKl SK: YACEIbHICTh
HAceJIeHHsI, piBeHb ypOaHi3allii, 4acTKka 1HTEpHET KOPHUCTyBayiB 000X KpaiH
(Tabm. 1).
Tabomur 1
3arajbHa YHCENbHICTh HACEJICHHS, PiBeHb YpOaHi3auii,

YaCTKa IHTepHeT KOpucTyBaviB B YKpaiHi Ta [oabmi 3a 2017-2020 pp.
Ianexc 3Minu
ITIOKa3HHNKa

AOCONIOTHE 3HAYEHHS MMOKAa3HUKA

2018/ | 2019/ | 2020/
2017 2018 2019 2020 2017 | 2018 | 2019
3arajibHa YHCEJIbHICTH HACEJIEHHS, MJIH. 0Ci0
VYkpaina 4451 | 44,12 43,9 43,86 | 0,991 | 0,995 | 0,999
[Tosbmia 38,58 | 38,14 | 38,07 37,87 | 0,988 | 0,998 | 0,994
PiBennb ypOanizanii, %0
VYkpaiHa 70 70 69 69 1 0,986 1
[Tonbmia 61 61 60 60 1 0,983 1
YacTka iHTepHET KOPUCTYBAaviB Bi/l 3arajibHOI YMCeJIbHOCTI HaceJleHHA, %o
VYkpaiHa 49 58 63 63 1,183 | 1,086 1
[Tonbiia 72 78 79 81 1,083 | 1,012 | 1,025

CkJaJieHo aBTOpaMu Ha OCHOBI [1]

3a pesynbTaTamMu aHaiizy Tabi. 1, MPUXOaUMO 10 BUCHOBKY, III0 YKpaiHa
ta [lompIa € CX0XXUMH 3a 3aruibHOI0 KUTBKICTIO HaceneHHs (y 2020 p. Ykpaina
— 43,86 miH. oci0; [Tonbia — 38,07 muH. oci0). [Ipu nboMy piBeHb ypOaHizarlii
y 2020 p. (yacTka HaceJeHHS, IO MPOXUBAE B MICTax) € JEHIO OUIBIION B
VYkpaini — 69%. YacTka iHTEpHET KOPHUCTYBauiB, 110 € BaXJIUBUM IPU aHaJI31
chepu ocsith, y Ilompmi y 2020 p. ckiamae 81% Bijg 3arajbHOI YMCEIBLHOCTI
HaceJieHHs; B Ykpaini — 63% (1ab:.1).

Cranom Ha 2019/2020 naBuanpHUM piK B YKpaini HamiuyBaBcs 281
3aKJj1aJ] BUIO1 OCBITH, B SKHUX HaBdajiocs 1266,1 tuc. oci6. KijgpkicTh 3aHHATHX
IpaliBHUKIB B cepi ocBITH B YKpaini ctaHoBuia 41,3 tuc. oci6. Y 2010 p. et
MOKa3HUK cTaHOBHB 46,7THc. oci0 [1,3]. UncenbHICTh CYTIACHTIB, YUCEIBHICTh
MpaIiBHUKIB, PIBEHb BAPTOCTI OCBITHIX MOCIYr Ta KyIBEJIbHA CIPOMOKHICTb
HACeJICHHS BIUIMBAIOTh Ha (PIHAHCOBI pe3yJabTaTu (PYHKIIIOHYBaHHS cdepH
OCBiTH (Ta01.2).

Ta0mmis 2
@iHaHCOBI pe3yJbTATH /10 ONOJATKYBaHHA Yy cdepi ocBiTH
B YKpaini 3a 2010-2020 pp.

[Toka3Huk 2010 2015 2017 2018 2019 2020
DIHAHCOBMI PESYIBTAT | g9 3 | 1053 | 1215 | 1786 | 3777 | 14338
(canmp0), MITH. TPH.

[TpuOyTOK, MITH. TPH. 163,1 225,7 2419 363,5 558,2 551,5
30UTOK, MIIH. TPH. 74,8 120,4 120,4 184,9 180,5 407,7

YacTtka mianpueMcTB, Kl

35,7 28,5 34,1 30,0 31,1 33,6
oJiepkaiu 30uToK, %
CknaneHno aBropamu Ha ocHOBI [1, C. 462-463; 2, C. 420-421; 3, C. 412-413]
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3a 2010-2020 pp. ¢inancoBuii pe3ynbTaT (Cadbl0) AISUTBHOCTI
HIAPUEMCTB B cdepi ocBiTH 30uIbmuBCA 3 88,3 10 143,8 muH. pH. Y 2020 p.
36utku (407,7 MiH. TpH.) Oyau Ha piBHI npuOyTKiB (551,5 muH. TpH.). YacTka
OiAIPUEMCTB, siKi oTpuMmainu 30uToK y 2020 p. cranoBuia 33,6%. Taxox
NOTPiOHO 3a3HAYUTH, IO TMpoTsAroM octaHHix 10 pokis, 3 2010 mo 2020 pp.
yacTKa 30MTKOBUX 3aKiadiB y cepi OCBITH B YKpaiHi CyTEEBO HE 3MEHIIUIIACK,
[0 € HETaTUBHHUM SIBUIIEM 1 CBITYUTh MPO HEOOXIMHICTh MOIIYKY ILIAXiB
3MiItHEeHHS (DIHAHCOBOI CTIMKOCTI 3aKJIaiB chepr OCBITH.

PenrtabenpHicTs mignpueMctB y cdepi ocBitu y 2020 p. cranosuna 7,1%.
[Ipotssrom  2010-2020 pp. HaliHwkuuii  piBeHb  peHTabenbHOCTI  3,7%
cnoctepirascs y 2017 p, a nmaiBummic 11,0% y 2019 p (tabdn. 3). IlorpidHO
TaKOX 3a3HA4YUTH, MO cuTyais 3 nanaemiero COVID-19 3nauno BImmHyIa Ha
MEJUIMHY Ta chepy OXOPOHH 3/I0pOB’s, MPOIIECH HAJaHHS OCBITHIX MOCIYT, a
TaKOX Ha mpoliecu B chepl iHpopmarllii Ta TeIeKOMYHIKaIlI.

Ta0mnis 3
PenTade/bHiCTH OnepaniifHoL isSVIbHOCTI
3a BUJIaMM €eKOHOMIYHOI IifIbHOCTI B YKpaiHi 3a 2010-2020 pp.
Bun ekoHOMIYHOT AiSIIIBHOCTI 2010 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
OcgiTa, % 4,9 5,7 5,6 3,7 58 | 110 | 71
[adopmariis Ta
TenekoMmyHikaiii, %

7,4 0,5 85 | 138 | 131 | 154 | 147

OxopoHa 370pOB’s Ta HaJaHHA
comianbpHol gormoMoru,%

Cknaneno aBropamu Ha ocHOBI [1, C. 458-464; 2, C. 422; 3, C. 414]

4,0 -0,6 4,5 3,3 3,7 30 | 11,2

[TpoTsirom 2010-2019 pp. peHTabEIBHICTH ONMPAIiTHOT AiSTILHOCTI B cdepi
OXOPOHHU 3JI0POB’Sl Ta HAJIAaHHS COIIAJIbHOI IOMOMOTH He TiepeBuiyBaia 4,5%, a
y 2020 p. ctanoBuna 11,2%, 1110 NOSICHIOETHCS BAKKOIO CUTYALII€0 3 MTaHIEMIEI0
COVID-19 (ta6n. 3). Hamawus ocBiTHiXx mocayr mnpotsrom 2019-2020 pp.
BiZIOyBaJIOCh y 3MimaHOMY (popMari, Ta BCe X TakH mepeBaxkHo online.

B Tonbma, 3rigHo 3 peectpom POL-on, y 2020/21 nHaByanpbHOMY pOIl
nismo 368 Bumux HaBuanbHuX 3akiajiB (BH3), y akux napuamocs 1218,0 twuc.
CTyleHTiB, mo Ha 1,2% Oinbiie, HIXK pokoMm padime. KinbKicTh CTYNIEHTIB
3pocna Boepie 3 2005/06 nHaBuanpHOro poky. JKiHku ctanoBuim 58,0% ycix
cTtyaeHTiB. YacTka CTyIeHTIB, 110 HaBuainuca y JaepxkaBHux BH3 cranoBuia
69,9% [5].

Kinbkicte iHO3eMHuX cryneHtiB y BH3 Ilonbmi 3pocna y 2020/21
HaByajibHOMY polul Ha 3,0% MOpIBHAHO 3 MOMNEPEAHIM HAaBYAIBHUM POKOM 1
ckiana 84,7 tuc., T06T0 7,0% Bix ycix cryaeHtiB [5]. IlepeBakanu cTyaeHTH 3
€Bponu — Bchoro 61,9 tuc. ocid (73,1%), nanOube 3 Ykpainu — 38,5 Tuc.
cTyneHTiB (45,4%). Kinbkicts BunyckuukiB y 2019/20 n.p. nocsarna 293.4 tuc.,
mo Ha 6,5% wmenme, HiK y 2018/19 H.p. Beboro y BH3 [lonbmii mparroBaio
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93,2 THC. BHKJIaJIaviB, y TOMY guci 44,3 trc. xiHok [5]. ¥ 2020 p. noxoau BH3
[Tonwmm cknamu 27 386,6 MitH. 31m0TUX (Tadd. 4), 3 HUX 24 372,1 MIIH. 3I0TUX —
nepsxasHi BH3, mo Ha 2,8% meniue, Hix y 2019 p.

Tabmui 4

OcHoBHi ¢inancoBi nokazuuku AisjabHocTi BH3 [Moabuii y 2020 p.
Bceworo BH3 | Jlepxasui BH3 | Henepsxasuni BH3

3arajgbHi JOXOOH, THC. 3JJO0TUX 27386628,6 243721426 3014486,0
3aranbHi BUTPATH, TUC. 3TI0TUX 26107003,9 23419309,6 2687694,3
BasoBuii pinancoBuii pe3yabrar 1279624,7 952833,0 326791,7
ITomatku Ta 300pH, THC. 3TOTUX 4416,9 3672,8 7441

UucTuii hiHaHCOBUIA pE3yNIbTaT,
THC. 3JI0THX
Ckiazieno aBropamu Ha ocHOBI [5, C. 151]

1275207,8 949160,2 326047,6

OCHOBHUM JIKEpesIoM omepailiitHoro gqoxoay Aep:xkapHux BH3 IMonbmi y
2020 p. Oyna nep:aBHA JIOTallisl, CIIPSIMOBaHA Ha IMIJITPUMAHHS BUKJIQJAI[bKOTO
Ta HaykoBoro mnoreHmiany (70,4%). Bomnouac nemepkaBHi BH3 Ilomburi
OTpUMYBaJIM CBOi a0x0au y 2020 p. mepeBakHO 3a PaxyHOK IUIATH 3a OCBITHI
nocnyru (76,5%) (tadi. 5).

Tabmuus 5
Crpkrypa axepesaMu HAXXOMAKEHb ONEePALIHHUX T0XOAiB
BH3 IHouabui y 2020 p.
.\ . JlepxaBHi HeneprxasHi

JIxeperna HaIXOPKEHb ONEpalliifHuX JOXOIiB BI3 B3

CyOcupis Ha miATPUMaHHS BUKJIAJallbKOTO Ta HAYKOBOTO
. 0 70,4 9,8

noTeHIiany, %
Jlotarii 3 nep>kaBHOrO OrOJKETY, %0 4.9 2,5
[1naTa 3a ocBiTHI mociayru, % 7,6 76,5
Komru Ha npoekTy, mo ¢pinancyroTses HarionansHum 14 28
HEHTPOM JIOCIIIKEHb 1 po3po6ok, % ' '
Koty Ha npoexTH, mo ¢inancyroTbes HaioHansHUM 27 05
HAYKOBUM LIEHTpOM, % ' '
[HIi mxepena HaAXIKEHb, Yo 13,0 7,9
Pazom, % 100 100

CkiazieHo aBTopaMu Ha ocHOBI [5, C. 16]

3aranpHi BUTpaTu y cdepi Bumoi ocBitd [lombmi y 2020 p. gocsriu
26 107,0 muH. 3moTux (y ToMy umcii 23 419,3 MiTH. 3710TUX BUTpATH JACP>KaBHUX
BH3), mo na 0,5% wmenme, aixk y 2019 p. Cepenni BuTpatu Ha HaBYaHHS HA
onHOTO cTyaeHTa ckiamm 23 163,8 3motux, mo Ha 1,2% Oinbmre, Hik y 2019 p.

[5].
Yuctuil ¢pinancoBuii pesynbrat aisuibHocTi BH3 Tlonbini 3a nepiog 2015-
2020 pp. 361unbmmuBes 3 607,9 MaH. 310THX 10 1275,2 MiH. 310THX (TA01.6).
Haii6nibm ¢inancoBo pesynapTaTuBHUM OyB mnepiog 2018-2019 pp.
(uuctuii inancoBuil pesynapraT 3BO Ilonbmii 30inbmmBes y 2,73 paszu). Y
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2020 p. y 3B’s3ky 3 maHmemicro COVID-19 3a3HaueHuii MOKa3HUK CYTEEBO
CKOPOTHUBCs 1 cTaHOBUB 66,2% Bif piBHS 2019 p.

Taomung 6

Yucruii pinancosuii pe3yaprat aisabHocTi BH3 Hoabmi y 2015-2020 pp.

Tloka3HuK 2015 | 2016 | 2017 | 2018 | 2019 | 2020
YucTtuii piHaHCOBUH pe3yJbTarT,
MJIH. 3JI0THUX
Bcsoro BH3 607,9 | 562,2 | 699,9 | 703,0 | 19246 | 1275,2
Hepxasui BH3 655,2 | 549,3 | 653,1 | 630,3 | 1763,0 | 949,2
Henepxasui BH3 -47,3 12,9 46,8 72,7 161,6 326,0
Ingexc 3MiHM IMOKA3HHKA,
MOPIBHSHO 3 TONEPEAHIM
epiosiom,
Bcnoro BH3 — | 0925 | 1245 | 1,004 | 2,730 | 0,662

CkJiageHo aBTopamu Ha ocHoBi [5, C. 16]

JInst  cniuBCTaBUMOCTI JaHUX HaBenemo 1HQopmarito MiHicTepcTBa
®dinanciB YkpaiHu 11070 odiiitHoro Kypey BamoT ctanoMm Ha 30.06.2022 p.:
1 non. CIIIA (USD) cranoButs 29,25 rpa. (UAH); 1 rpa. (UAH) ctaHoBUTH
6,56 nonbcrkux 310TUX (PLN) [6].

BucnoBku Ta mpomo3umii. CuctemMa ocBitu Ykpainu ta Ilombii, mo
CKJIQZIAEThCS K 3 JepKaBHUX Ta npuBaTHUX 3BO, BiIpI3HIETHCS 3a 00CITOM Ta
CTPYKTYpOr0 (hIHAHCOBUX HAAXOJXKeHb. DYHKI[IOHYBaHHS CHCTEMHU OBITH
VYkpainu Ta [lonemi y 2020 p. € npuOyTKOBUM, X04a 0€3yMOBHO BU3HAYAETHCS
3arajbHO-€KOHOMIYHOIO CUTYAIlI€I0 B KOXKHINA KpaiHi.

B cyuacHux ymoBax YkpaiHi, ik Ha 3arajJbHOJICpKaBHOMY PiBHI, TaK 1 Ha
PIBHI KOHKPETHUX CEKTOPIB €KOHOMIKH, JOBOJUTHCA MPOTHAISATH 3a3HAYCHUM
dakTopam reomnomTHYHOI HectabinbHOCTI. Yepe3 BiiichbkoBy arpecito 2022,
CUCTEMa OCBITH B YKpaiHi 3a3Hajia HEraTUBHUX 3MiH. [losbia Bifirpae 3HauHy
POJIb Y 3HMKEHH1 HETaTUBHOT'O BIUIMBY BIMCbKOBOI Kpu3u 2022 Ha YKpaiHi, K B
€KOHOMIIIi B3arajii, Tak 1 B CHCTEM1 OCBITU 30KpeMa.
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THE ESSENCE OF FINANCIAL SECURITY: THEORETICAL
ASPECTS

Formulation of the problem. In modern conditions of development the
question of formation of the mechanism of financial safety of both the country
as a whole, and the separate enterprise as the guarantor of effective and steady
development of the business entity in today's conditions becomes more and
more actual. The financial security of the enterprise is characterized by the level
of financial security of the business entity, and is also the basis for building a
foundation to ensure the necessary conditions for sustainable development of the
enterprise and the country as a whole. Thus, the formation of a system of
financial security is one of the most necessary conditions for the development of
any sector of the economy, so it is logical and justified to pay close attention to
economists to the financial security of economic entities.

From the standpoint of a multifaceted approach, financial security is the
protection of financial interests at all levels of financial relations; a certain level
of independence, stability and stability of the country's financial system under
the influence of external and internal destabilizing factors that threaten financial
security; the ability of the financial system of the state to ensure the effective
functioning of the national economic system and sustainable economic growth.

Analysis of recent research and publications. The theoretical basis of
financial security is formed on the basis of scientific developments in the field
of functioning and ensuring national security and its structural elements. O.
Baranovsky [2], M. Yermoshenko [1], N. Kravchuk [4], V. Lipkan [2], V.
Martyniuk [3], V. Predborsky [5] made a significant contribution to the
development of modern theory of security science. A. Sukhorukov [6] and
others.

Goal. The purpose of the study is to determine and substantiate the
essence of the structural components of financial security.

Presentation of the main research material. The security sector is a
relevant subject of research by scientists, specialists in economics and finance,
government officials, political scientists, sociologists and more. Interest in
security in research is a relatively new direction and is due to the actualization of
the preservation and development of the individual, citizen, society, state, nation
and civilization in general.

Financial security is considered as:

1) the state of the country's financial system, which creates the necessary
financial conditions for stable socio-economic development of the country,

143



VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

ensures its resilience to financial shocks and imbalances, creates conditions for
maintaining the integrity and unity of the country's financial system. Financial
security, in turn, has the following components: banking security, security of the
non-banking financial sector, debt security, budget security, currency security,
monetary security [6];

2) the state of the financial and credit sphere of the state, which is
characterized by balance and quality of the system of financial instruments,
technologies and services, resistance to internal and external negative factors
(threats), the ability to protect national financial interests, sufficient financial
resources for all business entities and the population, and in general - the
effective functioning of the national economic system and social development

[1];

3) an important component of economic security of the individual,
entrepreneurship, industry, sector of national economy, economic system,
region, state, society (and hence national security), interstate economic entities
and the world economy in general, based on independence, efficiency and the
competitiveness of the financial and credit sphere, which is reflected through a
system of criteria and indicators of its condition, which characterize the balance
of finances, sufficient liquidity of assets and the availability of the necessary
monetary, insurance and gold and foreign exchange reserves; the degree of
protection of vital financial interests of economic agents at all levels of financial
relations; the level of provision of citizens, households, segments of the
population, enterprises, organizations, institutions, regions, industries, sectors of
the economy, economic system, market, state, society, intergovernmental
organizations, the world community with financial resources sufficient in
volume and rational structure to meet their needs and the fulfillment of their
obligations; state of financial, monetary, currency, budget, tax, settlement,
investment, customs and tariff, banking, insurance and stock systems, as well as
the pricing system, which is characterized by balance, resistance to internal and
external negative influences, the ability to avert external financial expansion ,
default, to ensure financial stability (stability), efficient functioning of the
national economic system and economic growth; the state of financial flows in
the economy, characterized by balance and the presence of proven mechanisms
of regulation and self-regulation; the quality of financial instruments, services
and technologies, which prevents the negative impact of possible
miscalculations and direct abuse on the financial condition of existing and
potential clients of financial institutions and companies, as well as guarantees (if
necessary) the return on investment; purposeful set of measures of financial,
monetary, currency, anti-inflationary, tax, customs, budgetary, investment, debt
and price policies to ensure the stability of the financial and credit sphere and its
integrity, society's need for financial resources for sustainable expanded
reproduction; enabling excessive dependence of the national economy on
foreign speculative capital and the use of the financial and credit sphere for
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legalization (laundering) of proceeds from crime; neutralization (minimization
of negative consequences) of the manifestation of financial crises, destruction of
financial flows; comprehensive development of financial relations and
processes; creating a favorable business and investment climate; strict control
over the formation and distribution of financial resources [7]; an important
component of economic security, which is manifested at all levels of financial
relations (micro, meso, macro, megaeconomic levels), and is aimed at protecting
the vital financial and economic interests of the individual, household,
enterprise, organization, institution, industry , subsystems of the national
economy, region, state, economic system at the world economy through the
study of sources of possible dangers and potential threats, and taking the
necessary targeted measures to neutralize destabilizing factors and minimize /
eliminate endogenous and exogenous threats to achieve financial independence,
stability, ensuring the balanced development of the fiscal sphere, banking and
non-banking financial sectors, the effective implementation of customs, the
implementation of sound monetary, anti-inflation and monetary policy, the
implementation of prudent debt policy, improving the investment climate,
strengthening financial potential of the real sector of the economy, business
entities, households [3].

The financial security of any state is determined by the following factors:

- the level of financial independence (with great importance is the amount
of external financial assistance from international financial institutions,
economic groups, governments of individual countries, the volume of foreign
investment in the national economy);

- the nature of financial and credit policy (both domestic and foreign)
pursued by the state;

- political climate in the country;

- the level of legislative support for the functioning of the financial sector.

Financial security can be considered at the micro and macro levels. At the
micro level, financial security includes financial security of households
(individuals) and financial security of enterprises (institutions, organizations).

At the macro level, the financial security of the state is considered, which
contains the following structural components: budget, debt, monetary, currency,
investment, banking security and security of the non-banking financial sector.

Financial security is a complex economic category characterized by a
variety of interpretations of its economic content and structural components. In
the vast majority of cases, the components of financial security of the state
include budget security, debt security, monetary (monetary) security, currency
security, investment security, banking security and security of the non-banking
financial sector (financial security of insurance and stock markets).

The definition of the economic essence of the components of financial
security also takes place in the legal framework, in particular in the Guidelines
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for calculating the level of economic security of Ukraine, which are informative
and explanatory [6].

Budget security is a state of ensuring the solvency and financial stability
of public finances, in which the authorized public authorities can perform their
functions as effectively as possible. It determines the ability of the budget
system to ensure financial and economic independence of the state due to the
adequacy of financial resources mobilized to the budgets of different levels due
to the accumulation of tax and other revenues, and provides for the effective use
of budget funds in the performance of functional responsibilities. public
administration, financing of health care, science, education, culture, sports,
security and defense, etc. Budget security is characterized by the degree of
budget balance, the size of its deficit (surplus), the size of the budget and its
Implementation , the process of budgeting, the level of fiscal discipline, the scale
of budget funding.

Monetary security is a state of the monetary system that provides all
actors in the national economy with quality and affordable credit resources in
the amount and on terms conducive to economic growth. Ensuring monetary
security is possible provided that there is a perfect monetary system, which
provides for the stability of the national currency, timely implementation of the
basic parameters of monetary policy for a given year, the implementation of
effective cash flow management at the state level, protection of financial
interests money market, carrying out the right anti-inflationary measures.

Ensuring currency security at an acceptable level is possible in a state of
exchange rate formation, which is characterized by high public confidence in the
national currency, its stability, creates appropriate conditions for the progressive
development of the domestic economy, attracting foreign investment, Ukraine's
integration into the world economic system. shocks in international currency
markets. At the same time, the state should be provided with foreign currency,
which is sufficient to maintain a positive balance of payments, fulfill
international obligations, accumulate the appropriate amount and composition of
foreign exchange reserves, maintain the stability of the national currency. Also,
the achievement of currency security at the appropriate level is possible in the
presence of normal currency parity, convertibility conditions, well-thought-out
and balanced monetary policy, effective currency control.

Investment security should be understood as achieving the level of
investment that allows to optimally meet the current needs of the national
economy in capital investment in terms of volume and structure, taking into
account the effective use and return of invested funds, the optimal ratio between
foreign investment in the country and domestic abroad, maintaining positive
national payments balance.

Ensuring the financial security of the stock market involves achieving a
volume of its capitalization that will contribute to the stability of the financial
condition of issuers, owners, buyers, trade organizers, traders, mutual funds,
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intermediaries (brokers), consultants, registrars, depositories, custodians and the
state as a whole. When assessing the security of the stock market, it is necessary
to take into account the security of the government securities market and the
corporate securities market, as well as other segments: stock markets, bonds,
promissory notes, treasury bills, savings certificates, stock and over-the-counter
markets. The safe level of the stock market is achieved provided it is protected
from internal and external threats, the impact of negative factors on the
processes of issuance, borrowing and return of funds, receiving dividends and
interest, etc.

To the above it should be added that the considered components of
financial security of the state are interconnected and have a significant impact on
each other and the overall level of financial security of the state in particular.

When assessing the level and analysis of the state of financial security of
the state should take into account all its components, as each area is
characterized by its own factors, the presence and implementation of which may
have a positive or negative impact on the financial sector as a whole.

Conclusions. The article is devoted to the study of topical issues of
financial support of the agricultural sector of Ukraine. Theoretical analysis of
approaches to financing in the food subcomplex is carried out. The state of state
support of foreign agricultural producers is studied. A systematic method is used
to study scientific approaches to financial support of agricultural production
based on a comprehensive analysis of its structural elements. Considerable
attention is paid to the analysis of the current state of financing of various
categories of producers. Using the method of system analysis, theoretical and
methodological approaches to understanding the essence of financial support of
agricultural production are evaluated. Peculiarities in the interpretation of the
essence and strategy of financing the agricultural sector by different scientists
are revealed. The structure of sources of financial support of agro-industrial
complex at the expense of means of the general and special funds of the state
budget is analyzed. The implementation of support programs for farmers has
been studied. The role and importance of financial security is revealed and its
impact on the economy is determined. The directions of improvement of the
existing scientific positions concerning definition of strategic model of financing
of agrarian and industrial complex on the basis of the complex analysis of
various variants are offered. The contradictions and differences of modern
scientific approaches to the interpretation of the directions of financial support
of agricultural producers are investigated and revealed. The use of proposals by
government agencies and research institutions will provide the necessary
support to agricultural producers, increase the efficiency and competitiveness of
their own production, the level of food and economic security of the country.

References:
1.Terms and Conditions for Rabobank Farm  Management. URL.:
https://www.rabobank.com.au/-/media/rabobank-au/files/pdf/forms/tscsfmd.pdf?la=en 2

147



VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

2.. Ritzinger Elmar. Supporting investments in Austrian agriculture and rural areas /
Elmar Ritzinger.URL.: http://www.un.org/esa/agenda21/natlinfo/countr/austria/agriculture.pdf

3. Westercamp Christine. Agricultural Credit: Assessing the Use of Interest Rate
Subsidies,  Christine ~ Westercamp,  Miryam  Nouri, = André  Oertel.  URL:
http://www.afd.fr/jahia/webdav/site/afd/shared/PUBLICATIONS/RECHERCHE/Scientifique
s/A-savoir/29-VAA-Savoir.pdf

4. Canadian Agricultural Loans Act (CALA) LENDERS ’GUIDELINES. URL:
http://www.agr.gc.ca/resources/prod/doc/prog/cala-lcpa/pdf/cala-Icpa_info_e.pdf

5. Onikienko OV Foreign experience of agrarian sector lending / O.B. Onikienk. URL:
http://www.sworld.com.ua/konfer32/1040.pdf

6. Fayura ND Peculiarities of bank lending of agro-industrial enterprises / N.D.
Fayura, O.0. Kostyuk // Collection of scientific works of VNAU, Series Economic Sciences.
2012. Ne 2 (64). P. 184-188.

7. About the Farm Credit System. URL:
https://www.farmcreditarchive.org/about/default.aspx

Kaplia Oleksii,

PhD student,

National University of Life and Environmental Sciences of Ukraine,
Ukraine

ASSESSMENT OF FINANCIAL STABILITY OF AGRICULTURAL
ENTERPRISES

One of the most important characteristics of the financial condition of
agricultural enterprises is ensuring the stability of their activities. Financial
stability is the ability of an enterprise to function and develop, to maintain a
balance of assets and liabilities in a changing economic environment, which
guarantees its solvency and investment attractiveness in the long term within the
limits of an acceptable level of risk.

A stable financial condition is achieved with sufficient equity capital, an
efficient asset structure, a sufficient level of profitability taking into account
operational and financial risks, with high liquidity, stable income and wide
opportunities for attracting loan funds.

The stable financial condition of the enterprise indicates its ability to settle
current debts on time, maintain solvency in adverse circumstances, increase
sales volume and generate profit. Financial stability ensures stable solvency for
the future, which is based on the balance of assets and liabilities, income and
expenses, and cash flows. Financial stability is the ability of a business entity to
function and develop, to maintain the balance of its assets and liabilities in a
changing external and internal environment; which guarantees its constant
solvency and investment attractiveness within the acceptable level of risk [1].
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The financial stability of the enterprise is affected by the following
factors: the state of the enterprise on the goods and services; competitiveness of
products (works, services); business reputation of the enterprise; the enterprise’s
dependence on external investors and creditors; presence of insolvent debtors;
efficiency of economic and financial operations. External factors significantly
affect the enterprise in general and financial stability in particular: economic
conditions of management; political stability; development of equipment and
technology; solvent consumer demand; economic and financial and credit
legislative framework; social and environmental situation in society; tax policy;
level of competition; development of the financial and insurance market [2].

Today, many agricultural enterprises of Ukraine are in a state of crisis:
they have lost sales markets, there is not enough equity capital to carry out
technical reconstruction and reorientation of production to the production of
competitive products.

In Ukraine, various assessments of the financial stability of enterprises are
used.

Absolute stability of financial condition. It is characterized by a situation
when all stocks are fully covered by own working capital, that is, the enterprise
does not depend on external creditors. Such a situation occurs extremely rarely
and, as a rule, it cannot be considered as positive, because under these
conditions the administration does not have the opportunity to use external
sources of funds for the main activity. A normal state for an enterprise is when
the share of own working capital is slightly above 50% [3]. At the same time,
the following requirement must be observed: own working capital must be less
than other sources of stock formation. To cover stocks, various sources of funds
are used - own and borrowed.

The second assessment of the financial condition is a violation of the
company's solvency, which can be characterized as instability. It is characterized
by an excess of stocks over stocks and costs that exceed normal sources of stock
formation. For the enterprise, this means that in order to recover part of its
stocks, it is necessary to use auxiliary sources of coverage, which is not a
rational step. Since in this situation we are observing a financial crisis in the
company, which is on the verge of bankruptcy, as evidenced by the situation
when cash, short-term securities and receivables do not cover payables and
loans.

The rate of growth of indicators of financial stability mostly depends on
the profitability of sales, capital turnover, financial activity to attract funds, the
rate of distribution of profits for investment needs. In the conditions of the
formation of market relations, each business entity must have reliable
information about the financial stability of both its own enterprise and its
partners. The assessment of financial stability enables external subjects of
analysis (banks, partners from contractual relations, controlling bodies) to
determine the financial capabilities of the enterprise for the future, to give an
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assessment of financial independence from external sources, to make a forecast
of the future financial state in a general form.

In the process of enterprise management, a significant place is allocated to
the strategic analysis of financial stability, which should be based on modern
methodological support of economic analysis, the task of which is to reveal
cause-and-effect relationships between the level of financial stability of the
enterprise and the factors that determine it. Analysis of financial stability makes
it possible to determine the financial capabilities of the enterprise for the
relevant perspective.

Therefore, the sustainable functioning and development of agricultural
enterprises is determined by their ability to timely and adequately respond to
changes in the external and internal environment, which is embodied in
indicators that characterize financial stability. Therefore, it is obvious that there
Is a need to systematically carry out a comprehensive analysis of the company's
financial condition, to monitor the trend of changes in the main indicators of
economic activity. Only this approach will ensure effective management aimed
at the successful functioning and development of business entities.
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Mpaukoscbka H.K.,
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Ouqiiinuk JLA.,
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HanionansHuil yHiBEpcUTET 010peCypCiB 1 TPUPOJOKOPUCTYBAHHS Y KpaiHH,
VYkpaina

AHTHUKPU3OBE ®IHAHCOBE YIIPABJIIHHA INIAIIPUEMCTB Y
CYYACHHUX YMOBAX

B HecTiiikux Ay miANPUEMCTB €KOHOMIYHUX YMOBaX TOCIOJapIOBaHHS, B
iX ympaBiHCBHKIM momiThill Ta (iHAHCOBO-€KOHOMIUHIN AISUTHHOCTI HAOYBarOTh
cwid (DIHAHCOBI YCKJIQJHEHHS BHUKJIMKAHI BHYTPIIIHIMM Ta 30BHIIIHIMH
YUHHUKAMHU, K1 1eCcTablII3yI0Th iX (JIHAHCOBY Ta BUPOOHUYY AiSUTbHICTb.
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CBo€vacHe BUSIBJICHHS O3HAK HacTaHHS (PIHAHCOBOI KPU3U Ta BHSIBJICHHS
NPUYUH KpHU30BOi cuTyalii, e 1 € coenudiudai QyHKIIi, npuTamMaHHi
aHTUKPU30BOMY  (DiHAHCOBOMY  YIpaBiiHHIO. BaXXIMBUM MOMEHTOM €
nepeadoaYnTH, SK OJHI (DIHAHCOBI MPOOJEMH MOXYTh CHPHUUYUHHUTH 3a COOOIO
IHII 1 TUM caMUM Ie OUIbIe MOTIpIIMTH (PIHAHCOBIM CTaH TMIANPUEMCTB.
AHTHKpH30Be (PIHAHCOBE YMNPABIIHHA MOXXE OYTH YCHINIHUM, SKIIO BOHO €
CBOEYACHUM Ta HOCUTh IPEBEHTUBHUN XapaKTep.

[TuTaHHsM aHTHKPHU30BOrO (PIHAHCOBOTO YIIPaBIIHHS MPUCBAYEHI Mparli
OaraThOX YKpaiHChKMX HaykoBHiB cepen skux: M.J. bimuk, 1.A. Bbnank,
0.0. Tepemenko, JI.O. Jliromenko, C.S. Cammra, B. Bacunenko,
O.I1. Cremanenko, €. Muux.

3 6araTh0X TyMOK aBTOpIB aHTHKPHU30BE (DIHAHCOBE YMPABIIHHS MOXKHA
BU3HAYMUTH, SIK CYKYIHICTh CHEHU(PIYHUX METOJIB Ta MNPUIOMIB YIPABIIHHS
¢dbiHaHCaMH MiNPUEMCTBA, IO CIPSMOBaHI Ha mependadeHHss a00 YCYHEHHS
HECMPUSATIMBUX /I Oi13HECY SIBUIL, 3aMO0ITaHHs Ta MOMEPEAHbOI 11arHOCTHUKU
3arpo3u OaHKPYTCTBa, a B pa3l HOro HaCTaHHS — HA BUBEJICHHS MIJIPUEMCTBA 3
KpU3U Ta ii NOJOJIaHHSA 3 METOI0 3a0e3ledyeHHs] Oe3MepepBHOI AISUIBHOCTI
HIAMPUEMCTBA HA BCIX CTaisIX HOro po3BUTKY [1].

[TomiTruHi 1 eKOHOMIYHI (haKTOpU B YKpaiHl BIUIMBAIOTH Ha 301IbIICHHS
30UTKOBUX IMiIMPUEMCTB.

Tabmui 1
DiHaHCOBI pe3yIbTaTH MIANPUEMCTB YKPAiHU 32 BUAAMH €KOHOMIYHOI
aisiabHOCTi Yy 2018-2020 pp.

IToxa3uuku 2018 2019 2020
Uuctuii ¢iHaHCOBHI pe3ynbTart, 429129,3 664849,8 303219,3
MJTH. TPH.
dina"coBut pe3yabTaT 746530,5 933160,0 848622,7
npUOYTKOBUX MiAMPUEMCTB, MIIH.
TPH.
dina"coBut pe3yabTaT -317401,2 - 238310,2 - 545403,04
30UTKOBUX MIANPHEMCTB, MIIH.
TPH.
Bincorox npUOYTKOBHX 74,3 74 71,4
MIMPUEMCTB  BiJ] iX 3arajbHOI
KIJIBKOCTI, %
Bincorox 30UTKOBUX 25,7 26 28,6
MIMPUEMCTB  BiJl iX 3arajibHOI
KIJIBKOCTI, %

Ax moka3yroTe gaHi Tabmumi 1, mo 3a mepiog 3 2018 mo 2020 pik
30UJIBIIMBCS BIJICOTOK 30UTKOBUX MIANMPUEMCTB BiJI 3arajbHO1 iX KUIBKOCTI, SIKHUI
ctaHoBUB B 2020 pori 28,6 %. Takok HETaTUBHOIO TEHJCHINEIO € 301IbIICHHS
CYMH BiJ]’€MHOTO (JiHAHCOBOTO PE3yNbTATy 30UTKOBUX MianpueMcTB Ha 307,093
miapa. TpH. B 2020 poui mopiBHsHO 3 2019 poxom. Hacmiigkom 30UTKOBOCTI
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MIAMPUEMCTB CTajla iX HETUIATOCIPOMOXHICTh TPO IO CBIAYUATH CTPYKTypa
AKTHUBIB 1 TACHBIB BITUM3HSAHUX IM1ANPUEMCTB.

B cTpykTypi 000pOTHUX aKTHBIB MIAIPUEMCTB YKpaiHU BEJIUKY 3HAYHY
UTOMY Bary CTaHOBHUTH Je0iTopchka 3aboproBaHicTh 60,8 % B 2020 poui. B
CTPYKTYp1 NACHBIB MEPEBAXKAIOTh MOTOYHI 3000B’s13aHHA, K1 CKJIaaloTh 58,5%,
cepel SKUX OCHOBHY TMHTOMY Bary 3aiiMa€e T[OTOYHA KPEAUTOPChKA
3aboproBanicTh — 50,2% Ta KOPOTKOCTPOKOBI Kpenutu O6aHkiB — 8,7 % B 2020
poti [2]. AHali3 CTPYKTypU aKTHBIB Ta MACHUBIB MiAMPUEMCTB YKpaiHHU TOKa3ye
HU3BKHUI PIBEHb IUIATOCIPOMOXHOCTI 1 (pIHAHCOBOI CTIMKOCTi, TOOTO 3HAYHY
3aNIeKHICTh MIIPUEMCTB Y KpaiHH BiJ MO3UKOBUX KOIITIB.

3 MeToro mBUAKOI ieHTU(IKaLii (IHAHCOBOI KPU3H, BUSBJICHHS MPUYHUH,
mo 11 3yMOBJIIOIOTH JOLIIBHO BIPOBAKYBATH CHUCTEMY AaHTHKPHU30BOTO
(p1HAaHCOBOTO YMOPABIIHHS, WO CKJIAJA€ThCAd 3 MOCTIMHOTO MOHITOPUHTY
(1HAHCOBOTO CTaHy IIANMPUEMCTBA Ta IPOBEICHHS HEOOXIMHMX 3axO0JiB Ha
PaHHIX CTaisIX BUSBICHHS KPU30BUX SIBUIII.

OnaHMM 13 TOJIOBHUX 3aBJaHb aHTUKPU30BOTO ()iIHAHCOBOIO YIPABJIIHHS €
BUSIBJIEHHS 3arpo3u OaHkpyTcTBa. (OCHOBHE 3HAUYE€HHS MPOTHO3YBaHHS
OaHKpyTCTBa TOJISITA€ B CBO€YACHIM po3poOlll 3axojiB, CIHPSMOBAaHUX Ha
MOJI0JIAHHS Ha MIANMPUEMCTBI HETATUBHUX TEHICHITIH.

3 19 xoBtHa 2016 B VYkpaini xgie 3akon "[lpo ¢dinaHcoBy
pectpykrypuzamito” [3], SKUH NOKJIMKAHUM yperyibOBYBaTU MPOOJIEMHY
3a00proBaHiCTh OOPKHUKA MIEPE] KPEAUTOPAMU B JOOPOBUIBHOMY MOPSAKY O€3
3ay4eHHS Jep)KaBHUX 1HCTUTYIIN Takux K cyau. CyTh HbOTO 3aKOHY MOJISITae
B JOOPOBUILHOMY BpETYJIIOBaHHI MPOOJEMHOI 3a00proBaHOCTI MK OAHKOM YU
1HIIOI0 (DIHAHCOBOIO YCTAHOBOIO Ta OOPKHUKOM, TaKOX Yy 30ajaHCyBaHHI
IepeBar TaKOro BpEryJIOBaHHS JUIsl BCIX CTOpPIH TMpolecy: O00'€KTUBHE
3MEHIIICHHs ()iIHAHCOBOTO HABAHTAKEHHS, 30€PEKEHHS KUTTEZTATHOTO O13HECY 1
n00poi KpemuTHOI icTopii Myl OOPXKHHKIB, SIKI MalOTh THUMYacoBi (DIHAHCOBI
TPYJIHOIIl, B CYKYIHOCTI 3 TMOJATKOBUMHM Ta HOPMATUBHUMH TMIJIraMHu JJIs
KpeauTopiB 1 OopkHMKIB. Takox 10 (hiHaHCOBO-HECTIPOMOKHUX OOPKHUKIB
MO’K€ BHUKOPHCTOBYBATHCh IpOLIEAypa caHalli 10 MOPYLIEHHsS CIpaBu PO
O0aHKpPYTCTBO, sika peryitoeTbest Komekcom Ykpainu 3 mporenyp OaHkpyTcTBa
[4].

EdexkTuBHICTh aHTUKPU30BOTO (PIHAHCOBOTO YIPABIIHHS MIANPUEMCTBOM
MOKJIMBA JIMIIIE TOJ1, KOJU MEHEKEPH 3/1aTHI mependadaTtd Ta MPOTHO3YBaTH
CKJIaJIHI €KOHOMIYHI sIBUIIA. JIOCATTH MOCTABIECHUX I[1IJIE MOYKHA ITPU THYYKOMY
X0l A0 Mpoliecy ynpasiiHHg. Pecypcu MatoTh po3noauiaTUCs BIAMTOBIAHO 10
AHTUKPU30BHX MPIOPUTETIB.
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AMORTIZATION AS A SOURCE OF EASY REPRODUCTION OF
CAPITAL IN INVESTMENT ACTIVITY OF ENTERPRISES

The transition of Ukraine's economy to an innovative path of
development, the creation of the maximum possible number of competitive
enterprises is impossible without a radical modernization of the economy, which
provides not only support for producers but also a system of guarantees for their
own sources of investment. The classic form of investment financing is the use
of the company's own funds in the form of net profit and depreciation.

Thus, the change in economic conditions of reproduction of fixed capital
in the Ukrainian economy led to the study of the amortization system of fixed
assets, financial and economic content of the formation and further
implementation of the depreciation policy of the enterprise. This is due to the
fact that the amortization policy of the state and individual enterprises in
particular is one of the main factors of recovery and economic growth in the
economic crisis, decline in production and inflation.

With declining business profitability and reduced long-term lending
opportunities, depreciation, sometimes the only source of simple reproduction of
capital, becomes almost the only source of financing the investment activities of
economic entities. To study the essence of depreciation, we trace the
transformation of views of this concept. Amortization is associated with the
process of reproduction of fixed assets of economic entities (from the Latin.
Amortisatio, which literally translates as "debt repayment"). As a result, initially
the nature of amortization was a gradual transfer to the cost of goods produced
amortization of depreciable property. Currently, different views on the nature of
amortization are represented by several concepts (fig. 1).

There are economic, financial and tax concepts. Proponents of the
economic concept believe that amortization is a calculation tool for determining
the amount of depreciation. The claim that amortization is the value of the
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means of labor transferred to the product for which they are used, was first
expressed by K. Marx [4]. Subsequently, this costly approach to the essence of
amortization was supported by many economists. Some consider amortization as
a form of reimbursement of the cost of fixed assets or previously advanced
value. Others saw depreciation as monetary compensation for the depreciation
of fixed assets by including part of their value in the cost of production.

Concepts of amortization

A v v
Economic (cost Financial Tax
approach)

Use of released money Increasing money

. capital for investment capital by.reducmg
time taxable income

Cost allocator over

Investment concept

Fig. 1. Investment component of amortization concepts

The economic concept of depreciation aims to ensure the organization's
ability to replace property in the event of its physical and moral deterioration.
Amortization can be the result of wear and tear, obsolescence, intensive
operation, poor quality care of equipment. The financial and tax concepts of
amortization have also been developed.

The financial concept assumes that amortization is the income that
remains at the disposal of the enterprise for the reproduction of fixed assets,
therefore, for its further investment. D. Ricardo considered amortization as
capital released to restore the same case or to start a new case [2].

A similar definition was given by D. Baranov, who believes that
amortization is a reserve fund for the reproduction of consumed capital [2].

The tax concept stipulates that amortization is a part of additionally
produced non-taxable funds, for which the right of the owner has been formed
and fixed [3].

Thus, the financial concept of depreciation provides for the consideration
of amortization deductions as investment resources, and tax - their increase for
use directly in the investment process. In our opinion, the financial and tax
concepts of depreciation should be combined into an investment concept, as they
have one goal - to increase the investment activity of the organization.
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The investment concept of amortization reveals the ways of forming one's
own internal source of financing investment activities by directly accumulating
amortization deductions and increasing their share in the sources of financing
investments in fixed capital. Many scholars consider depreciation in the unity of
the above approaches: on the one hand - as costs, on the other - as investment
resources. We agree with the statement that the essence of amortization should
be considered as a process of transfer of fixed assets to the output, in order to
easily reproduce them.

V. Builder defined amortization as the unity of the gradual transfer of the
value of fixed assets to the product produced in order to recoup their value (wear
and tear) and the accumulation of funds to ensure their further reproduction [1].

Thus, we can distinguish two main points of view on the nature of
amortization. The first, which is followed by most economists, is that
amortization is a form of gradual transfer of the value of fixed capital cost of
production over the life of the asset. In this aspect, depreciation is a cost, and its
accrual is not a source of further renewal of funds, and compensation for costs
incurred by the investor when investing money in fixed assets.

The second opinion is that depreciation is the formation of own sources of
financing of fixed capital of economic entities. In our country, the economic
concept of amortization has historically developed and developed, in which it
appears as an element of the cost of reproduction of fixed capital.

In our opinion, amortization should be considered from the standpoint of
creating real investment resources sufficient for the successful renewal and
reproduction of fixed capital. Businesses and the state as a whole should be
interested in increasing depreciation deductions and using them directly for
investment purposes to finance capital investments.

Thus, amortization should be considered as the main source of formation
of own investment resources aimed at modernization of the production base,
technical re-equipment, development and implementation of innovations.

Depreciation and amortization deductions are closely related, but they
cannot be identified. Depreciation is the result of the depreciation process.
Although we have determined that depreciation deductions are our own source
of investment financing, we should not ignore the fact that they are transferred
to the cost of production as an expense.

In this regard, we can give the following definition of amortization: it is a
monetary expression of fixed capital of the entity, through which its initial
(replacement) value is included in the cost of production in the form of costs
over the useful life of fixed assets (life of intangible assets) assets) and after the
sale of products as part of the proceeds goes to the current account of the entity
for further investment in fixed assets and intangible assets.

In modern economic conditions, reducing the dependence on external
sources of investment, which with the improvement of fixed assets, technical
development and use of new generation equipment, it is necessary to intensify
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the internal factors of economic development of organizations. And in solving
these problems, special attention should be paid to increasing the role of
depreciation and their effective use for the formation of investment resources.

Amortization is a process in which it is possible to return financial flows
in such a way that depreciation deductions are directed to investments in fixed
capital, the attraction of new technologies and the introduction of modern
models of production equipment used in the manufacture of competitive goods.

The choice of amortization policy of the enterprise requires a strategic
approach, because the amortization process takes a long time, affects many
economic indicators and is influenced by environmental factors. Building an
effective amortization policy will contribute to the improvement of public policy
in this area, in particular, the statutory regular revaluation of fixed assets at
market value; use in tax accounting of accrual methods provided by accounting;
establishing the same order of value formation, which is amortization in
accounting and tax accounting; control over the use of depreciation deductions;
stimulating the renewal of means of labor, etc.

The main elements of the amortization policy of the enterprise are:

1) the procedure for valuation and revaluation of fixed assets;

2) determination of useful life;

3) the choice of methods of depreciation;

4) ensuring the intended use of depreciation deductions;

5) the choice of the most effective forms of reproduction of fixed assets;

6) improving the structure of means of labor.

The analysis of the current systems of amortization of fixed assets
indicates the need to move to a depreciation policy that stimulates the renewal of
fixed capital. For this purpose it is necessary to use the most widespread
regulators for achievement of the set purpose:

1) optimum structure of means of work;

2) useful life of individual objects;

3) revaluation of fixed assets;

4) methods of depreciation;

5) conservation or sale of fixed assets;

6) liquidation value (for certain depreciation methods) [3].

A comprehensive approach to the choice of amortization policy of the
enterprise requires the use of all these elements. Management decisions on
depreciation of fixed assets should be made on the basis of the results obtained
in the calculations for several options for alternative management decisions.

The choice of the most effective way to renew fixed assets can be in
accordance with the possible strategy of long-term development of the
enterprise:

1) aggressive development (active growth);

2) moderate growth;

3) improvement at a constant level of growth;
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4) containment of the recession and the development of a new type of
product;

5) active re-profiling or liquidation [5].

They also express the opinion about the connection between the possible
options for the reproduction of fixed assets, strategies for long-term
development of the enterprise and the amount of depreciation. Based on this, in
our opinion, in the process of forming a amortization policy it is necessary to
establish the relationship between the methods of renewal of fixed capital and
long-term development strategy, which allows in practice to make certain
management decisions, including depreciation of fixed assets as a source of
capital investment..

It should be noted that so far in Ukraine there is no purposeful state
amortization policy, the concept of recovery, efficient accumulation and use of
financial resources has not been developed. As a result, at the enterprise level,
the amortization system is considered secondary in solving the problem of
updating the financial resources of enterprises. Amortization deductions are
largely not used for their intended purpose.
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IMoaux C.O.,

acripasr,

HarnionansHuit yHiBepcUTET 010peCcypCiB 1 TPUPOAOKOPUCTYBAHHS Y KpaiHu,
VYkpaina

OIHAHCOBO-KPEJIUTHE 3ABE3IIEYEHHSA ATPAPHUUX
HIAINTPUEMCTB B YMOBAX BOEHHOI'O CTAHY

Hocniooceno  cyuachuii cmau  DIHAHCOBO-KPEOUMHO20 3a0e3NeYeHHs. aACPapHUx
nionpuemcme YKpainu 6 YM0o8ax BOECHHO20 CMAHY: O0epHCa8HA NIOMPUMKA, Nilb206e
kpeoumyeants. Ocobnusy ysazy npuoileHo po36umky KpeoOumHux 8i0HOCUH. 3anponoHO8aHO
OCHOBHI HANPAMU NOOANLUO20 PO3BUMKY PIHAHCOB020-KPEOUMHO20 3aDe3nedeHHs azpapHux
nionpuemcms.
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Knrouoei cnosa: azpapui nionpuemcmea, (iHAHCY8AHHS, B0EHHUL CMAH, Kpeoummue
3a6e3neyeHusi.

Chepa cuIlbChKOTO  TOCHOAAPCTBA €  OCOOJNMBOIO  CKJIAJ0BOIO
rocCrofapchbkoro Komruiekcy Ykpainu. CiulbCbKe TOCHOJIAPCTBO — JIKEPENO
CHUPOBUHHOI 0a3u, sKe 3a0e3redye pO3BUTOK MEpepoOHOT ramy3i aep:kaBu Ta ii
poJIoBOJILYY Oe3neky. PiBeHb po3BUTKY arapHoi cdepu, i1 BupoOHHYA
CTpYKTypa 0e3nocepeHh0 BU3HAYAIOTh PO3BUTOK CLIBCHKUX TEPUTOPIM, PiBEHb
KUTTS 3HAYHOI YAaCTUHU HaceleHHs YkpaiHu. Tomy, e(eKTUBHICTDH
(diHaHCYBaHHS arpapHUX MIANPHEMCTB € OJHIEI0 13 KIIOUYOBUX MPOOIeM
PO3BUTKY €KOHOMIKM KpaiHu. HemocTaTHICTh BIIACHUX  KOINTIB  JIJIS
(iHaHCYBaHHS CBO€1 IAJIBHOCTI y CLIBCHKOTOCHOJAPCHKUX MIAIPUEMCTBAX
0OyMOBITIO€ TOUIYK JOJATKOBUX 30BHIMIHIX JyKepen (iHAaHCYBaHHS, HAHOUIBII
JTOCTYITHUMU CepeJl IKUX, Ha CbOTOH1, € KPEAUTH OaHKIB.

[IIupokomaciTabHe BTOpraeHHs Pocii Ha Teputopito YKpaiHu CTaBUTH ITi]T
3arpo3y MOpoJOBOJIBYY Oe3neKky B KkpaiHi Ta cBITi. I[limecnpsiMmoBane Ta
CUCTEMaTUYHE pYyHUHYBaHHS POCIUCHKUMHU BIACbKaAMU 1HGPACTPYKTYPHUX
00’€KTiB, MIHYBaHHSl CLIbCHKOTOCIOJAPCHKUX YTiJlb, 3HUIIECHHS 3aIlaciB
NajgbHOTO Ta TEXHIKM YCKIAgHIOE, a B 0Oararbox o0nactsax YKpainu
YHEMOKJIUBIIOE (DYHKIIIOHYBAaHHS arpapHux mianpueMctB. OkpiM HecTadi
MOCIBHUX IUJIOII, arpapii 31IITOBXHYJIUCS 1 3 HECTadero OOIrOBHUX KOIITIB a
HENIOMIPHUM  MOJAaTKOBUM  HAaBaHTAXKEHHSAM. 3  METOw  3a0e3leyeHHs
MPOJIOBOJIbYUOT O€3MeKn YKpaiHu Aep:kaBoio OyJiM 3ampoBaKEHI J0AaTKOBI
MEXaHI3MH (PIHAHCYBaHHS arpapliB y BUIVIAML JEp>KaBHOI MIATPUMKH Taiysi,
3HIDKEHHS TI0JJaTKOBOTO HABAHTAXEHHSI Ta MJIBIOBOTO KPEIUTYBAHHS.

MeToro CcTarTi € JOCHIKEHHSI CyYaCHOro CTaHy (piHaHCOBO-KPEIUTHOTO
3a0e3MeyeHHs] arpapHdX MIANPUEMCTB B YMOBaX BOEHHOTO CTaHy Ta
OOTpYHTYBaHHSI OCHOBHHX HampsMiB HOTO TIOJATBIIIOTO PO3BUTKY.

3akonom VYkpainu “Ilpo [epkaBuuii Oromxer Ykpainu Ha 2020 pik”
MiHEKOHOMIKH, $K TOJIOBHOMY PO3MOPSIHUKY OIOUKETHUX KOINTIB, JIJIS
MIATPUMKH  CLIBCHKOTOCIIOAAPCHKUX TOBAPOBUPOOHUKIB Oyiio mependadeHo
BUJATKU 3aradbHOro (oHmy y o6csa31i 3980000 Ttuc. rpH 3a OMOIKETHOIO
nporpamoro KITKBK 1201150 “dinancoBa miaTpUMKa CLIbCHKOTOCIIOAAPCHKUX
TOBapOBUPOOHUKIB[1].

[ToctanoBoro KabGinery MinictpiB Ykpainu Big 08.02.2017 Ne 77 “IIpo
3arBep/keHHsl [lopsinky BHKOpucTaHHS KowTiB [4], mnepenbadyeHUX y
Jep>kaBHOMY Oro/pKeTi Uit (piHAHCOBOI MIATPUMKH ClIbCHKOTOCIIOAAPCHKHUX
TOBAapPOBUPOOHUKIB”, BUBHAUECHO HAIpPSIMU BUKOPUCTAHHS OIOMKETHHUX KOIUTIB
3a JaHOI0 OFOHKETHOIO Mporpamoro, a HakazoM MinekonoMiku Big 10.04.2020
Ne 687 “Ilpo 3aTBepaKE€HHS PO3MOJALTY KOIUTIB 3a OIJKETHOI MPOrpamoro
KIIKBK 1201150  “@inaHcoBa  MmATPUMKA  CLIbCHKOTOCIOAAPCHKUX
ToBapoBUpOoOHUKIB” Ha 2020 pik” BH3HAYCHO OOCATH OFOIKCTHUX KOIITIB 3a
HarpsiMaMH MiITPUMKH, 30KpeMa, 3a HanmpsMoM (piHaHCOBa MATPUMKA 3aXO0/IIB B
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arponpOMHUCIOBOMY KOMILIEKCI IIJITXOM 3/CIICBICHHS KPEIUTIB (a1l — HAPSIM
3JICIICBJICHHS KpeauTiB) Oysio mepeadadeHo komrtu y cymi 1048713,5 tuc. rpH,
y Tomy uucii 200,7 Tuc. TpH AJid MOTAlIeHHS KPEeIUTOPChKOI 3a00prOBaHOCTI,
saka Oyna 3apeecTpoBaHa B opraHax KasmaueiictBa ctanom Ha 01 ceprias 2020
poky y BonuHchkiii Ta YepHIriBChbKii 00J1aCTsIX.

Taomur 1
diHaHCcoBa MiATPUMKA arpapHux mianpuemcrTs 2019-2021 pp.
O6csr KinbkicTb
[Tporpama OTpPHMaHUX OTpHMYBauiB
KOIIITiB, TPH
2019 p. 4567650824 9927
JlepaBHa miATPUMKA TaTy31 TBAPUHHUIITBA 2433576120 1179
Jlep>xaBHa MATPUMKA PO3BUTKY XMEJSIPCTBA, 397878900 210
3aKJIaJICHHS! MOJIOAMX CafiB, BAHOTPATHHUKIB Ha
SIT1HUKIB
Hananus kpenuTiB hepMepChbKUM TOCIIOaPCTBAM 225083000 595
dinaHCcOBa MIATPUMKA 3aX0/IiB arpOIPOMHCIOBOTO 449872336 966
KOMILIEKCY NUISXOM 3/ICIICBICHHS KPEINUTIB
dinaHcoBa MATPUMKA PO3BUTKY (PepMEPCHKUX 420446654 5964
TOCIIOJIapCTB
dinaHCcOBa MIATPUMKA CLTHCHKOTOCTIOAPCHKUX 640793815 4315
TOBapOBUPOOHHUKIB
2020 p. 4031385373 11614
Hananus kpenuTiB hepMepChbKUM TOCIIOapCTBAM 65566900 176
dinaHCcOBa MIATPUMKA CLITHCHKOTOCTIOAPCHKUX 3965818473 11538
TOBapOBUPOOHHKIB
2021 p. 4712394875 11257
Hananrast kpenuTiB (hepMepChbKUM TOCIIOIapCTBAM 50000000 127
dinaHcoBa MIATPUMKA CITBCHKOTOCIOIAPCHKUX 4662394875 11198
TOBapOBHPOOHUKIB
Bceboro 13311431072 19037

Jcepeno: cgopmosano aemopom 3a danumu Minicmepcmea acpapnoi nonimuxu i
npoodosonvcmea Ykpainu [2]

Bukopucranas OODKETHHX KOIITIB 3IMCHIOBANIOCS BIAMOBIAHO 0
[Topsinky, 3aTBepmkeHoro mnoctaHoBoro KaOinery MiHnicTpiB YKpaiHu Bif
29.04.2015 Ne 300 (31 3MiHaMM).

Amnamizytoun naHi Tabmuii 1, 3a3HauMMO 1m0 (iHAHCYBAHHS arpapHUX
MIJIPUEMCTB Ha MPOTA31 TPhOX POKIB € HE 3HAYHUM, 3MEHIIMIACH KIJTBKICTh
nporpam  ¢iHAHCYBAaHHS CUIBFOCHTOBApOBUPOOHUKIB. HamanHs Kkpenutis
(dbepMepChbKUM TOoCIoAapCcTBaM 3a aHaJII30BaHUN MEPi0Jl 3MEHIIUIUCh ¥ 4 pa3u.
[le MOSICHIOETBCSA THM, IO HE KOXKEH BITYM3HAHHA (DepMep MOXKE OTpHMATH
MUJIFOBUN KPEJIUT.

3a miacymkamu 2020 poky, 13 nepeadadyeHux IUIaHOBUX aCHUTHYBaHb 3a
HampsIMOM  3JICIICBJIICHHSI KPEAuTiB, MIHEKOHOMIKM 3TiIHO 3aTBEPIKEHUX
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HaKa3iB Ta MOJAHUX PEECTPIB OACPXKyBauiB OIOMKETHUX KOIITIB (PAKTHUHO
CIPSIMYBAJIO YIIOBHOBOXKEHUM OaHkaMm KomTu y cymi 1047,7 muH rpH a6o 99,9
% BII 3alJlaHOBaHUX, #AKI OyJIM TMepepaxoBaHi Ha IMOTOYHI pPaxXyHKH
no3uyajbHUKIB. CHpsiMOBaH1 OIO/DKETHI KOIINTH OTpUMaid TMoHana 4,2 THC.
NO3WYAIbHUKIB, SIKI TOJIajy 3asBKU JO YINOBHOBAKEHUX OaHKIB. 3arajibHUi
00CsT KpeauTiB, 3aTyUYCHHN TaKUMHU Cy0’ €KTaMU CKJIaB rmoHan 143,5 mipa rpH, 3
HUX KOMIIEHCOBAHO 3a PaXyHOK OIO/KETHUX KOMTIB — 24,8 MJpI IpH, Y TOMY
YHCIIL:

a) 3a BUJAAMH KPEAMTIB: KOPOTKOCTpoKoBUX — 11,6 mMupna rpu (46,7 %);
cepeaHboCcTpokoBUx — 6,1 miipa rpH (24,7 %); noBroctpokoBux — 7,1 Miipa rpH
(28,6 %);

0) 3a BUAAMH MisUTPHOCTI MTO3WYATBHUKIB: Tally3b TBApUHHUIITBA — 4,5
mipa rpH (18 %); ixmmi ramysi — 20,3 mupa rpH (82 %) [2].

TOII-5 nigepiB cepen obmacTelt, e HaWOLIbIIIE KOMIEHCOBAHO KPEIHTIB
— Opecpka (91,6 mH rpH), Xapkiebka (71 i rpH), TepHoninabceka (68,9 MiH
rpH), Binauipka (66,5 mitH rpH) Ta Yepkacbka (65,4 MiIH rpH) 001acTi.

I3 3arampHOi KIJIBKOCTI YIIOBHOBOXEHUX OaHKIB, SKI  ITAMHCATH
MinekoHoMiku MemopaHaym mpo 3aranbHi 3acagu  croiBpoOiTHunTBa (36
0aHKIB), MpUIMAIH Yy4acTh Y HaJaHH1 KOMITEH Callii 3a KpeauTamu 33 O6aHka.

HaiiGinbiie kpeauTiB HamaHo HacTynmHuMU Oankamu: Paiddaiizen bank
Asanb (112,2 mapa rpH, 3 HUX KOMIIEHCOBaHO 8,5 muipf rpH), Kpeni Arpikonisb
bank (8,9 mipa rpH, 3 HUX KomneHcoBaHo 1,4 mupa rpH), OTII bauk (5,2 mipa
I'pH, 3 HUX KommeHcoBaHo 1,6 mupn rpH), [IpoKpenut bank (3,9 miapna rp, 3
HUX KOMIIEHCOBaHO 3 wupa rpH), Omandank (2,6 Miapa rpH, 3 HUX
KOMIIEHCOBAHO
2,5 mupa tpH), IlpuBatdéank (1,7 mipa rpH, 3 HUX YCl KOMIIEHCOBAHO) Ta
VYkpekcim6bank (1,6 mipj TpH, 3 HUX KOMIIEHCOBAHO 1,4 MIIpa TpH).

Cepenni TpOLIEHTHI CTaBKU OaHKIB, MiJ SKi Cy0’€KTH TOCIOJapIOBAHHS
AIIK 3anmyuanu kpeautu, ckiananu 18-22 % piuHux.

Takoxx BuAiICHI OIOJKETHI KOIITH JO3BOJUIN IOTACUTH KPEIUTOPCHKY
3aboproBanicth y cymi 200,7 THC. TpH 3a HampsIMOM 3JICIICBIICHHS KPEIUTIB,
ska Oyna 3apeecTtpoBaHa B opranax KasnaueiictBa ctaHom Ha 01 cepmust 2020
poky y BonuHchkiii Ta UepHIriBChbKiid 001acTsIX.

Jlns1 3a0e3neueHHs ClIbroCTOBapOBUPOOHUKIB KPEIUTHUMHM KOIITAMHU J10
noctaHoBu KMV «/ledki nuTaHHS HaJaHHSA JEp>KaBHUX TapaHTii Ha
noptdenbHiii ocHOoBI» Bia 14 munuHs 2021 p. No723 BHeceHo Taki 3MiHU [3]:

1) BCTaHOBJICHHS CTPOKY il JepaBHOI rapaHTii s 3a0e3leyYcHHs
YaCTKOBOT'O BUKOHAHHS OOProBUX 3000B’s13aHb 32 MOpPT(heaeM KpeIuTiB OaHKIB-
KPEIUTOPIB Ta 3a KpeAuTaMH, IO HAJAlThCs CyO’€KTaM TOCHOJIaprOBaHHS-
CLIBCHKOTOCTIOAPCHKUM TOBAPOBUPOOHUKAM — | piK;

2) HaJIaHHS KpEIUTYBAHHS cy0’exTam rOCIOIAPOBaHHS -
CLIBIOCIITOBAPOBUPOOHUKAM BUKIIIOUHO Y BUTIIAI KPEAUTY (HE MOIIUPIOETHCS
Ha KPEAUTHY JiHII0);
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3) mependayeHO HOBY METy KPEAMTYBAaHHS y paMKax MOpTQens — Ui
(dbiHaHCyBaHHsI 3a0e3Me4YeHHs TMOCIBIB CUIbCHKOTOCTIONAPCHKUX KYJIbTYp, y T.U.
KYIIBJIl CUIbCHKOTOCIIOIAPCHhKOT MPOAYKINi (CUIBCHKOTOCTIOIAPCHKUX TOBapiB),
o mianangae mja BusHadeHHs rpyn 1-24 YKT 3E]JI, a takoxx noOpuB, 3aco0iB
3aXMUCTy POCIWH, TMECTULIM/IIB Ta arpoxiMiKaTiB, MaJIWBHO-MACTUILHUX
MaTtepialiiB, 3allaCHUX YaCTHH, OCHOBHMX 3acO0IB Ta HeEMaTepiaJlbHUX aKTHBIB,
OIUIATH TIpalll, OPEHIU HEPYXOMOTr0 Ta pyXOMOTr 0 MaifHa, 1HIIKX TOBapiB (PooiT,
MOCJIYT), 101(0) BUKOPUCTOBYIOTBHCS cy0’exTaMu roCIoaprOBaHHS
CLJILI'OCIITOBAPOBUPOOHUKAMH MPHU 3A1HCHEHHI ONepaliitHo1 AisIbHOCTI;

4) I8 KpPEemuTiB, IO HAJalOThCA Cy0’€KTaM TIOCIOJapIOBaHHSA-C/T
TOBAapOBUPOOHUKAM, BCTAHOBJIEHO MaKCUMAJIbHUN CTPOK — JI0 1 POKy, a TaKox
MaKcUMalibHa CYKYIHa 3a00pTrOBaHICTh IMO3MYaIbHUKA Ta YYacCHUKIB TPYIH
MOB’SI3aHUX 3 HUM KOHTpareHTiB, — 1500 MuH rpH;

5) po3Mmip KOMicii Ha TMOKPUTTS BHUTpaT OaHKy-KpemuTopa (HE
BPaxOBYIOUM IUIATH 3a HaJaHHS JEp)KaBHOI TapaHTii) Ha 0OCIyroBYBaHHS
KpeauTy — He Oubiie, HK 1% piuHUX CyMU KpeauTy (Il KPeIUTIB 31 CTPOKOM
MEHIII HiX piK — 710 1% pa3oBo).

3 METOI0 MIATPUMKHU CLIBIOCIITOBAPOBUPOOHUKIB YPSiJl IONIOBHUB BIIOMY
nepxkaBHy mnporpamy «JoctymHi kpemutu 5-7-9%p», 1 Temep cepeaHiM
MIPUEMCTBAM 3 PIYHUM J0X0JI0M 710 50 MJIH €BpO Ta BEJIMKIM ITiANPUEMCTBAM
3 pIYHUM J10X070M Oibie 5O MJTH €BpO HE3AJIEKHO BiJ] KIJIBKOCTI MPALIOI0YUX
JOCTYITHO:

1) MakcuManbHa CyMa KPEAWUTy JUIS BCIX CYO’€KTIB IMiJIPUEMHHIITBA
ckiagae 60 MIIH I'pH 3 ypaXxyBaHHSIM TPYII MOB’I3aHUX KOMIaHIH;

2) mporieHTa cTaBka — 0% pivHUX;

3) Mera KpeIUTyBaHHSA: I1HBECTUIIMHMIA KpPEeAUT Ha MNPUIOAHHS
CIJIbCBKOTOCIIOAPCHKOI TEXHIKH, KPEIUT HA TMTOMOBHEHHS O00IrOBUX KOIITIB JIJIst
npua0aHHs HACIHHS, TOOPYB Ta MaJTUBHO-MACTHIBHUX MaTepiaiiB;

4) CTPOK KpeauTy — 6 MiCSIIiB;

5) crpok mojadi 3asiBKH Ha y4acTh y nporpami — 10 31 tpaBus 2022 p.;

6) po3mip kpeauTHoi rapanTii — 80% Bix CyMH KpeauTy cy0’eKTa MiKpo-,
Majoro Ta CEpeIHbOTO MIANPUEMHHUIITBA (KpIM CYyO’€KTIB  BEIUKOTO
MiMPUEMHHIITBA) [2].

Cranom Ha 5.05.2022 p. B pamkax mporpamu «JloctymHi kpeautu 5—7—9»
OaHKW BUAAIN CUTBIOCITOBApOBUPOOHMKAM KpenuTiB Ha 19 mapna 819 muH rpH.
OcHoBHa yacTrHa OyIia 3axydeHa 3a nporpamoro noprdenbaux rapantid 80 % —
ne 13 mapa 431 muH rpH. KimbKICTh C/T TOBapOBUPOOHUKIB, SIKI 3aTyUHIIH
Kkpenutu, — 7194,

Arpapii MOXyTh 3amyuutd 10 60 MJIH TpH CTpOKOM Ha miBpoky. CraTta
3a BincoTkamMu BiACYTHA. 20 % BiA cyMH KpeAUTy rapaHTye MO3MYaJIbHUK, a
pemTy cymMu — naepxkaBa. Y 3acTaBy MOXKHa O(DOpPMUTHM MalHO KiieHTa abo
NOpy4MTeNd, OOJaJlHaHHS, TPAHCIOPTHI 3aCO0M, HEPYyXOME MailHO, a TaKOoX
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OCHOBHI 3ac00H, 110 KYMYIOTHCS 32 PaxyHOK KPeAUTHUX KomTiB. OOMexeHb 3a
KUIBKICTIO 3eMJIl B 00poOili Hemae. AJjie KJIOYOBa yMOBa — MiAmagaTd Mij
BHU3HAYEHHS CUIBIOCITOBAPOBUPOOHUKA.

Ha crorognimHiii n1eHb OaHKM HaMararoThCsl MaKCUMAalbHO CIPOCTUTH
YMOBHM JJI arpapiiB y nNpolneci OTpUMaHHs TaKOTO KpeauTyBaHHs. ToMy yumaro
OaHKIB HAJaI0Th KpeIUTyBaHHS, BHCYBaIOUU OJIHY KIIIOYOBY
BUMOTY: IPUOYTKOBY MisSJIbHICTh XO4ya O 3a OJWH 13 JIBOX OCTaHHIX 3BITHHX
POKIB JJi1 TUX, XTO BXE JaBHO Ha PUHKY, Ta HAsABHICTb Oi3HEC-TUIaHy MAJis
HOBOCTBOPEHHUX T'OCTIOJAPCTB.

binpme Minbsipia TpUBEHb YK€ 3aTydsid arpapili BOCBMH OOJacTE:
KipoBorpanceka (2 mupa 570 mue rpH), Binnuneka (2 mupa 175 muH TpH),
Kuisceka (1 mupn 906 mun rpH), JuinponerpoBchka (1 mupa 718 MiuH rpH),
Opecwka (1 mupg 642 mute rpH), [lonraseeka (1 mupa 426 mutn rpH), BonuHcbka
(1 mapa 261 muH rpH), JIsBiBchKa (1 Mupa 67 mutH rpH) [2].

3aranom rpaHUYHHUA 0OCST Jep>KaBHUX TapaHTiid Ha MOpTdeNnbHIi OCHOBI
y 2022 porii, 3 ypaxyBaHHSIM BUIBHUX JIMITIB 2021 poky, cTaHOBUTH 26 MIIpA
953 muH rpH. Ypsia BiJ MOYATKY BOEHHOTO CTaHY YOTHUPH pa3d BHOCUB 3MIHU JI0
[Topsiaky HamaHHS AepKaBHUX rapaHTiil Ha mopTdenbHii ocHoBl Ne 723 (3MiHH
Bix 12.03, 27.03, 05.04 ta 15.04). byna po3mupeHa i nepkaBHa mporpama
«JloctymHi kpeautu 5—7—-9 %y, mo0 301IBITUTA MOMXKIUBOCTI IS MIATPUMKH
arpapliiB.

3 6.04.2022 poky omy0OiikoBaHO 3akoH YKpainu «IIpo BHECEeHHs 3MiH 10
JESIKUX 3aKOHOJIAaBYMX aKTIB YKpaiHU MIOJ0 CTBOPEHHS YMOB IS 3a0€31meueHHs
MPOJIOBOJIbUOT Oe3neku B ymoBax BoeHHOro crany» Ne 2145-1X Big 24.03.22.
3aBOaHHAM 3aKOHY SIKOTO € CIIPOIICHHS HaOyTTS MpaB KOPUCTYBaHHS Ha
3eMeJIbHI JUISTHKU CUIbChKOTOCTIOAAPCHKOIO MPU3HAYEHHS! B YMOBaX BOEHHOTO
CTaHy 3 METOI0 IX pAaI[lOHAJILHOTO BUKOpUCTaHHS y 2022 poli Ay BeIeHHS
TOBApHOTO  CUIBCHKOTOCIONAPCHKOTO  BUPOOHUIITBA, Ta  3a0€3MECUCHHS
pOIOBOJILYOT Oe3neku Ykpainu [5].

JlepxaBa 3poOuiia Bce, MO0 MaKCMMajabHO, HACKUIBKH II€ MOJXIHWBO B
nepioJl BifiHU, HIBEJIIOBATH PU3HKHK 3pUBY MOCIBHOI. KpenuTyBaHHs arpapiiB —
OJIVH 3 TOJIOBHUX MPIOPHUTETIB OaHKIB. Y MOBH JIJIsI HAJIJaHHS KPEIUTIB CIPOIIECHO
MakcuMaibHO. [Ipuyomy OaHKM KpEeAUTYIOTh HAIIMX arpapiiB HaBiTh Yy
perioHax, Jie ToyaTbcs 001, 60 HEOOX1THO CIsITH.

O4eBuIHO, 110 [0 3aBEpIICHHA BIWHU OyAyTb NPUUHATI W 1HIN
3aKOHOJIaBUl 3MIHM, CHPSIMOBAHI Ha TMOKPAILIEHHS >KUTTE3AATHOCTI arpapHoro
CEeKTOpY €KOHOMIKM Ykpainu. CrnoaiBaeMoch, II0 HHHIIIHI TPYAHOLIl HE
NOXUTHYTh MPOJOBOJIbUY O€3MEeKy Halloi KpaiHW, a CLIbChKE TOCIOAApCTBO
OTpUMAaE HOBE JUXAHHS MMICJISI 3aBEPILICHHS BINCHKOBUX JIH.
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MAIN DIFFERENCES AND BENEFITS OF LEASING WITH A BANK
LOAN FOR AGRICULTURAL ENTERPRISES OF UKRAINE

The article considers leasing as a tool to stimulate investment activity of enterprises.
The differences and advantages of leasing with a bank loan on the example of motor
transport, the use of different methods of calculating lease payments and the feasibility of
their practical use are investigated. The main problems and further prospects of development
of the domestic market of leasing services are defined. The organizational and financial
levers of influence on activation of activity of participants of leasing business are offered.

Keywords: financial leasing, agricultural enterprises, investment activity, bank credit,
leasing payments, "Land lease" technology.

Introduction. For the effective functioning of the agro-industrial complex
of Ukraine it is urgent to develop the economic potential of agricultural
production, focused on ensuring food security of the state and its economic
independence. This is possible only if the technical renewal of agricultural
enterprises and strengthening the production capacity of all agriculture. The
main problem of efficient functioning of most agricultural enterprises is the lack
of sufficient financial resources, which does not allow them to purchase modern
agricultural machinery.

World practice proves that one of the effective economic tools that will
promote the development of domestic agro-industrial production and scientific
and technological progress in general is leasing, which in conditions of limited
financial resources should be a form of logistics of agricultural enterprises. The
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relative novelty of leasing relations and the limited practical experience of
leasing in Ukraine requires the development of economic aspects of its use in
agriculture.

Analysis of recent researches and publications. Scientific researches of
domestic and foreign economists are devoted to the development of theoretical
provisions of modernization and technological renewal of agricultural
enterprises: L.M. Berezina [1], N.K. Vasilieva [2], S.V. Vasyl'chak [3], O.V.
Honcharenko [4], L.I. Katan [5], S.M. Lukash [6], L.V. Sobol [7], N.V.
Shemyakina [8] and others.

Leasing in the current conditions of economic activity is becoming
increasingly important for domestic businesses. This is primarily due to the fact
that the leasing business allows you to use companies that do not have enough
equity leased property to solve current production problems, as well as does not
require collateral for innovation. In addition, a "loan™ in the form of property is
beneficial to financial institutions because, unlike cash loans, it reduces the risk
of default, as the landlord retains ownership of the transferred property.

Leasing in Ukraine is a relatively new tool for investment support for the
development of agricultural enterprises. Over time, its use began to expand as
the role of leasing in economic development became clear. In a relatively short
time, leasing has become an effective financial tool to support the activities of
enterprises, in particular in the agricultural sector of the economy.

A.V. Antashov believes that leasing is one of the most attractive and
promising forms of investment, which can revive the process of updating the
material and technical base of agricultural producers and promote the entry of
Ukraine's economy into the world market [10].

The purpose of the article is to consider leasing as a tool to stimulate
investment activity of agricultural enterprises. Investigate the differences and
advantages of leasing with a bank loan on the example of vehicles. To offer a
new financial instrument "land lease" of equipment for updating the equipment
of agricultural enterprises.

Results of the research and their discussion. The market of leasing
agreements in Ukraine is dominated by financial leasing. First of all, this is
because financial leasing is considered by the legislation of Ukraine as a
financial service and requires a license to carry out leasing activities.

Accordingly, the market for financial leasing contracts is subject to strict
state control, which is a guarantee of the rights and obligations of the parties to
the lease.

As of July 1, 2020, all providers of financial leasing services are
controlled and regulated by the NBU (until now, these functions were performed
by the National Commission for State Regulation of Financial Services Markets
(Natskomfinposlug)). Today the market of financial leasing in Ukraine operates
at a transitional stage of legislative regulation: until June 13, 2021 the Law of
Ukraine "On Financial Leasing" Ne 723-97 / VR of 16.12.1997 (as amended on
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16.01.2004, soil) 1381-1V); on June 13, 2021 the Law of Ukraine "On Financial
Leasing" Ne 1201-1X of 04.02.2021 [9] came into force.

In particular, the new Law "On Financial Leasing™ of 04.02.2021 defines
the features of financial leasing (according to the TCU), namely:

1) leasing is considered financial if all risks and rewards for the use of the
object are transferred to the lessee, subject to one of the following criteria:

- the object of financial leasing is transferred for a period during which at
least 75% of its original value is depreciated, and the lessee is obliged to
purchase the object of financial leasing during the term of the agreement;

- the amount of lease payments at the time of the contract is greater than
or equal to the original cost of the object;

- book (residual) value of the object at the end of the contract should not
exceed 25% of its original value;

- the object, made to order of the lessee, after the expiration of the
contract can not be used by other persons;

2) the term of the leasing agreement may not be less than one year. As
you can see, the specified norm on the minimum amount of depreciated value
before the expiration of the contract (75%) [11].

In the current version of the Law such a norm is not defined at all, and in
its previous versions (from 16.12.1997 and 30.01.1999) it was - not less than
60%. In addition, the new law more clearly regulates the requirements for
concluding, refusing and terminating a financial leasing agreement, as well as
the transfer of the object to a third party.

If the company does not have the financial means to purchase the
necessary asset at its own expense or considers that such a source of financing is
inefficient for it from an economic point of view, the criteria for deciding to
purchase fixed assets through credit or leasing should be as follows:

« availability of a source of financing for the acquisition (credit, leasing)
in the amount necessary for this and for a period acceptable to the company;

« speed of execution of all necessary documents and decision-making on
the loan (participation in the leasing operation with the client) - from the
moment of the enterprise to the bank or leasing company for the required
amount of financing to direct receipt of the asset;

* the possibility of purchasing fixed assets at a discount, if this approach is
practiced by suppliers or dealers;

* the possibility of a flexible schedule of payment of the value of funds
raised for the acquisition of the asset (in particular, depending on the term of
receipt and the amount of profit from the use in the production process of fixed
assets purchased on credit or leased);

» choice of option for purchase, return, trade-in property after the
expiration of the financing period,;
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Table 1
The difference between financial leasing and credit on the example of motor
transport
Terms of provision Leasing Credit
Deadline for decision making up to 2 days 5-15 days
Possibility of a flexible approach to Yes No
customer evaluation there are requirements of
the NBU
The need to provide property as No Yes
collateral or surety
Minimum term of the contract Up to 12 months No
The need to open new bank accounts Yes No
The need to transfer part of the cash No Yes
flows to bank accounts (for legal
entities)
Ownership of the vehicle during the No Yes
contract the ownership passes to the
client at the end of the

contract
Number of contracts to be signed and 2 4
amended as necessary Financial leasing agreement Loan agreement

Insurance contract Pledge agreement
Contract of sale
Insurance contract
Possibility of installment payments So No
(registration, maintenance) can be included in the
monthly payment

Insurance Casco Casco

Autocivil Autocivil

Life or work insurance (for
individuals)

Source: formed according to the Association of Ukrainian Lessors Association [12]

» technical aspects (purchase of fixed assets through a bank loan requires

the execution of at least four contracts - purchase, sale, credit, insurance,
collateral; in a leasing transaction the client needs to sign only one lease
agreement) (Table 1).

As can be seen from Table 1, the advantages of leasing with a loan,
namely: a smaller amount of initial investment, registration fees are distributed
over the entire term of financing, insurance payments are distributed on lease
payments during the year.

Lack of ownership of the leased asset is the main difference between a
loan and a lease. Applying for a loan, you immediately become the owner of the
car, real estate, equipment. When leasing, the subject of leasing is the property
of the leasing company, you can get ownership of a car, equipment or other
object of leasing after full settlement with the leasing company.

When lending - the client pays these payments on the day of the loan; speed
of decision making; the speed of obtaining the use of the leased object; no
additional collateral is required; more attractive rates (excluding other payments);
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issues related to equipment breakdown, transport, road accidents - the leasing
company promptly resolves; with car leasing there is an opportunity to refuse to
buy a car at the end of the lease and replace it with a new car.

The amount of lease payments that the lessee pays to the lessor for the entire
period of the contract directly depends on the choice of method of calculating lease
payments.

Methods of calculating lease payments are based on the theory of changes in
the value of money over time. This is due to the fact that the leasing company must
take into account the time gap between the payment of money to the supplier and
the receipt of money from the lessee. The method of calculating lease payments
should take into account the specifics of attracting resources to finance leases. The
main requirement is the equality of the total present value of payments and the
value of the property offered for lease.

The decision of the lessee on the method of accrual of lease payments is
influenced by:

- seasonality of production;

- the possibility of diverting a significant amount of funds for the
development of material and technical base of production;

- features of depreciation policy;

- orientation of investment policy, etc.

The amount of the lease payment is calculated by the formula:

L= (P -S (l-ll-i)“) 8 (1-(1+ii)—n) (1)

where P - the initial cost of the leased asset;

n - the number of periods;

| - the interest rate for the specified period;

S - residual (redemption) value of the leased asset;

L - lease payment.

The total amount of lease payments is calculated as the product of the
received lease payment and the number of lease payments.

Table 2
The amount of lease payments depending on the accrual method
Payments with Payments with .
Payments with
. accelerated delayed .
: Fixed . . reimbursement of
Leasing reimbursement of | reimbursement of
. payments the value of the
periods . the value of the the value of the . .
(annuity) leased item in
leased asset leased asset equal parts
(k = 3%) (k = -3%) qualp
1 16 855 15 885 17 884 17 250
2 16 855 16 362 17 347 17050
3 16855 16 853 16 827 16 850
4 16855 17 358 16 322 16 650
5 16 855 17 879 15 832 16 450
Total 84 275 84 337 84211 84 250
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Consider the use of different methods of calculating lease payments and find
out the feasibility of their practical use.

As shown in Table 2, payments with a constant positive growth rate in
absolute terms are the most attractive for the leasing company and, accordingly, the
most expensive for the lessee.

In practice, leasing companies often use two of the above schemes: annuities
and payments with a uniform repayment of the value of the leased asset.

Thus, the choice of a method of calculating lease payments when scheduling
their payment allows the lessee and the lessor to maneuver funds, provides the
necessary level of liquidity, takes into account the possible risks of incomplete and
late fulfillment of obligations by the main parties to the lease.

Conclusions and future perspectives of the study. Important features of
leasing are that it combines the economic content of leasing relations in the
development of agricultural enterprises as a set of lease, investment and financial-
credit relations that arise when concluding leasing agreements between entities in
the process of all stages of reproduction.

In April 2022, Ukrainian entrepreneurs began work on an analogue of the
land lease - a special business recovery program for those companies that suffered
from the war. It is currently impossible to compensate all entrepreneurs for billions
in losses, but providing a mechanism for resuming work will allow them to
gradually make up for lost time. Such a mechanism can be a "lease™ of equipment
from international partners.

The essence of the program is that entrepreneurs will be provided with
equipment and financing on preferential terms, which have not been available in
Ukraine so far. The money will be cheap, long, and the risk of losing the equipment
will lie with the financial partner, so that the entrepreneur does not have to pay the
creditor if the loss of machinery / equipment occurs due to hostilities.

The program will be prepared with the mediation and financial participation
of the Ukrainian leasing company ESKA Capital.

Implementation mechanism through Esca Capital:

v’ Collect stories of entrepreneurs who suffered losses due to the war (we
are here now);

v Make information materials to attract partners and a description of the
program: landing with photos / videos and personal stories, needs now (we are
here now too);

v" Present programs (pitching with the idea and needs of how to become a
partner, who we are and our background);

v'Launch an information program focused on foreign partners:
associations of European lessors and other industry associations, transport
companies, construction companies, manufacturers

v Distribute materials, negotiate and fundraise;

v Sign agreements with partners, delivery of equipment to Ukraine and
leasing to customers, collection of payments and settlement with partners.
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For agricultural enterprises - lessees, leasing - is actually one of the important
ways of development based on the restoration of fixed assets. It is important that
leasing is available to both small and medium-sized agricultural enterprises, for
which obtaining loans is mainly a problem. State leasing provides agricultural
enterprises with production potential without significant one-time costs and allows
you to save money through interest-free loans. The new financial instrument will
accelerate the recovery of Ukraine's economy as a result of Russia's military action.
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FORMATION OF THE FINANCIAL STRATEGY OF THE
ENTERPRISE

In modern conditions of changes in the market environment, the ability to
effectively respond and eliminate the influence of negative factors is an
important component of the successful development of the enterprise. High
competitiveness, financial stability and profitability of the enterprise is achieved
due to a correctly defined financial strategy and its effective management. Asset
management, analysis of cash flows, search for effective sources of financing,
profitable investment solutions, planning of the main financial and economic
indicators — all this is comprehensively outlined by the financial strategy of the
business entity.

The problems of the financial strategy of enterprises were studied in the
works of many domestic and foreign authors, including G.A. Aguzhena, V.P.
Aleksandrova, V.L. Andrushchenko, A.l. Amoshi, G.V. Bazarova, V.D.
Bazilevicha, 1.T. Balabanova, M.D. Bilyk, A.M. Birman, I.A. Blanka, I.P.
Buleeva, V.V. Buryakovsky, O.D. Vasylyka, E.A. Voznesenskyi, A.F. Goyko,
A.l. Danylenka and others. They made a significant contribution to the theory
and practice of forming the financial strategy of enterprises.

According to 1.0O. Blanka, "... at the current stage, an increasing number of
enterprises are aware of the need for prospective management of economic
activity based on the scientific methodology of predicting its directions and
forms, adaptation to the general goals of the enterprise's development and the
changing requirements of the external environment™ [1].

Strategy development is carried out in stages, which include all the
necessary elements of the management decision-making cycle. The financial
strategy of the enterprise, in accordance with its strategic goal, provides such
functions as: formation and effective use of financial resources; identification of
the most effective areas of investment and concentration of financial resources
in these areas; compliance of financial actions with the economic condition and
material capabilities of the enterprise; determination of the main threat from
competitors, the correct choice of directions of financial actions and
maneuvering to achieve a decisive advantage over competitors; creation and
preparation of strategic reserves; ranking and gradual achievement of the goal
[2, p.175]. An important stage in the development of the company's financial
strategy is the assessment of its effectiveness. Such an assessment can be based
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on the forecasted calculations of various financial indicators, as well as on the
basis of the forecast of the dynamics of non-financial results of the
implementation of the developed strategy, such as the growth of the business
reputation of the enterprise, the improvement of the level of management of the
financial activities of its structural units, etc.

The main tasks of the financial strategy are as follows:

- determination of ways of conducting a successful financial strategy and
using financial opportunities;

- determination of prospective financial relations with business entities, the
budget, banks and other financial institutions;

- financial support of operational and investment activities for the future;

- studying the economic and financial capabilities of potential competitors,
developing and implementing measures to ensure financial stability;

- development of methods of exiting the crisis state and management
methods under the conditions of the crisis state of enterprises.

Financial strategy includes the methods and practice of forming financial
resources, their planning and ensuring the financial stability of the enterprise
under market economic conditions, and also covers all forms of financial
activity of the enterprise: optimization of fixed and working assets, formation
and distribution of profit, monetary calculations, investment policy.

The formation of a financial strategy involves a sequence of certain stages.
First, it is impossible without collecting information about the market
environment of the enterprise (competitors, suppliers, customers, intermediaries,
state bodies and services, banking institutions) and its detailed analysis. At this
stage, financial managers must apply the appropriate financial tools:
microeconomic financial planning, forecasting, strategic and financial analysis
(in particular, SWOT analysis, which includes the analysis of the company's
weaknesses and strengths, risks and additional opportunities), statistical methods
and economic-mathematical modeling. After carrying out analytical work,
carrying out relevant calculations, discussing alternative options for the
development of actions, a management decision is made regarding the choice of
a financial strategy, which is further detailed according to the directions of
financial policy and implemented according to the plan.

The effectiveness of the financial strategy is achieved on the condition that:

- compliance of the developed financial strategy with the general strategy
of the enterprise - degree of consistency of goals, directions and stages of
implementation of these strategies;

- consistency of the company's financial strategy with the predicted
changes in the external business environment;

- implementation of the financial strategy developed by the company
regarding the formation of own and external financial resources, etc [3].

In the process of developing a financial strategy, special attention should be
paid to the production of competitive products, the completeness of the
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identification of monetary income, the mobilization of internal resources, the
maximum reduction of the cost of production, the formation and distribution of
profits, the determination of the optimal need for working capital, the rational
use of the funds raised, the effective use of the capital of the enterprise.

When developing a financial strategy, special attention should be paid to
the production of competitive products, the mobilization of internal resources,
the maximum reduction of production costs, the formation and optimal
distribution of profits, the effective use of capital, etc. First of all, it is necessary
to define the basic financial strategy of the enterprise as a recommendation
regarding the expediency of changing its financial and economic condition in
the long term, formed on the basis of quantitative characteristics of the actual
financial and economic condition in the current and subsequent periods.

Therefore, the success of the company's financial strategy is guaranteed
when the strategic goals correspond to the real financial capabilities of the
company, when financial management is clearly centralized, and the methods of
its implementation are flexible and adequate to changes in the financial and
economic parameters of the company's development. The formation of the
company's financial strategy is determined by changes in the external
environment. And this determines the need for constant study of the problem of
financial strategy, its relationship with tactical solutions.
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PROBLEMS OF FINANCING INVESTMENTS IN THE
AGRICULTURAL SECTOR OF THE ECONOMY OF UKRAINE

The development of investment activity in the agricultural sector due to
the specifics and increased risk of its production is associated with many
problems, among which in modern martial law should be noted: insufficient
development of production and market infrastructure, shortage of qualified
personnel, both production and management, insufficient the level of
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scientifically sound forms of management, low attractiveness for investors, the
risk of management near the occupied territories. In these conditions, for the
development of new activities of agricultural enterprises and new investment
projects, special attention should be paid to the development of optimal
financing schemes using external sources and, if possible, make maximum use
of state support measures. Investment activity in Ukraine is regulated by law
[7,8,9]

In the process of developing investment strategy and investment projects
by enterprises of the agricultural sector it is necessary to take into account
regional features and outlined priorities, which will allow the maximum use of
measures of state support for investment activities in modern conditions. The
following algorithm for assessing the effectiveness of the project, which
includes two stages, can be proposed for the development of investment projects
in the field of agro-industrial complex.

At the first stage it is necessary to evaluate the effectiveness of the project
as a whole: the social significance and commercial efficiency are assessed.
Given the fact that the main part of investment projects aimed at the
development of agricultural production is socially significant, a special role is
played by the assessment of options and opportunities for state support of
projects [4].

The first stage allows you to create conditions for finding potential
investors. At the second stage the sources and conditions of financing are
determined, the composition of participants is specified, the financial realization
of the project is estimated. Here it is important not only to develop an optimal
funding scheme, but also to determine the financial feasibility and effectiveness
of participation in the project for each participant, especially the budget
efficiency and social consequences of the project. One of the most important
components of the strategy of any economic entity, including enterprises of the
agro-industrial complex, is to determine the effective form of financing its
investment activities.

How correctly the financing scheme is chosen depends not only on the
financial feasibility of the project and the level of credit risk, but also on the
success or "failure” of the project, whether its investors implement it in general.
Investment activity in the agricultural sector is more associated with risk than in
other industries, due primarily to the specifics of agricultural production. During
the development and implementation of the investment project, the enterprise of
the product complex must realize that this activity is carried out not only in
conditions of increased military, macroeconomic, climatic, social, international
trade, political and legislative risks [2], but also in conditions growing
uncertainty.

Risk reduction, along with common methods in agribusiness: insurance,
diversification and cooperation, contributes to the provision of current and
investment activities with financial resources at all stages of the life cycle of the
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investment project. At the same time it is impossible to allow financing of
investment activity from means for current expenses. Considering the system of
financing investment activities in the agro-industrial sphere, it is necessary to
first identify its main elements: - sources of investment resources; - the
mechanism of accumulation of financial resources and their investment in new
projects; - mechanism for managing investment resources to ensure their
efficient use and return on borrowed capital [3].

The most significant own sources of financing are profits and depreciation
deductions, the formation of which is closely related to the state of the
production and technical base, which requires renewal in most enterprises of the
agricultural sector. Insufficient own resources for effective development
necessitates the use of external financial resources: borrowed and borrowed [1].

Among the borrowed resources are investment and budget loans, interest-
free loans from commercial banks during the martial law in the country, as well
as agro-leasing as a specific method of long-term financing of agricultural
production, actively used in recent prewar years. A feature of most of the
resources involved is their irreversible basis. The most popular measures of state
support for investment activities in the agricultural sector of the country are the
reimbursement of part of the cost of paying interest on investment loans and
reimbursement of part of the investment costs for priority projects. It should also
be noted the importance for agricultural enterprises of additional share
contributions, the feature of which is that the shares may be in the form of plots
of agricultural land, the totality of which may be the basis of new production.
The choice of funding sources depends on many factors: the size of the
enterprise, industry and field of activity, technological features, the specifics of
products, the nature of government regulation and taxation of business, market
relations, etc.

Problems with the use of external sources of financing the activities of
agribusiness enterprises are due to the following factors:

- lack of free cash in most enterprises;

- significant accounts payable and low solvency;

- lack of liquid collateral base;

- low availability of “project financing™;

- using the mechanism of "re-lending";

- lack of specialists capable of developing an effective method of
financing agribusiness investment activities;

- lack of interaction between institutions that provide financing and
lending to the agricultural sector.

It should be noted that any attraction of credit resources, even budget or
subsidized, must be justified, and the company must be solvent. At the same
time, it is clear that the issues of attracting loan sources and the use of state
support measures are interrelated. The choice of sources of financial resources
and justification of their effectiveness should be based on comparative analysis,
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for example, proposals of banks to provide investment credit on several main
criteria: interest rate, additional payments for opening a credit line or
maintaining an account, collateral, collateral ratio, additional conditions
(insurance, assessment, surety) [5].

To optimize the management of financial resources by comparative
assessment of different options for using loan sources of investment financing, it
Is advisable to build monthly cash flows taking into account the specifics and all
additional outflows and inflows for each financing option: loan commissions,
loan account, leasing agreement, conditions compulsory and additional
insurance, loans, the possibility of subsidizing part of the interest rate. It is
advisable to compare several options for loans, loans and agro-leasing, which
differ not only in terms and contractors, but also in terms of contracts.

The effective rate for different options for attracting external sources of
funding can be calculated by cash flows [1].

This effective rate will allow you to compare different options for
borrowing financial resources and choose the best in terms of minimizing the
cost of attracting it. Thus, the development of agro-industrial complex is
impossible without investments, which should be provided to enterprises that
produce competitive products. An effective credit and financial mechanism,
based on a combination of state regulation and self-regulation, taking into
account world experience and the peculiarities of agricultural production in
Ukraine, will help solve the problems of agricultural development as an industry
that will ensure food security [12 p.175].

To increase the attractiveness of investment projects in agribusiness can
contribute, including measures to reduce risks through the development of
cooperation based on enterprises for production, processing and marketing of
agricultural products, the creation of specialized and diversified agro-industrial
formations, which may include financial structures.

Thus, in modern conditions it is necessary to intensify state support at the
regional level of competitive agricultural enterprises in a safe area, whose
products are in steady demand and whose activities ensure the load of
production capacity of related and service industries, which can become "growth
points".

State support and stimulation of investment financing will ensure the
competitiveness of enterprises in the agricultural sector of the economy. This
approach will help ensure the implementation of the state program in the case of
pooling and efficient use of financial resources of all potential investors in
agribusiness in Ukraine.
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FOREIGN EXPERIENCE OF FINANCIAL SUPPORT OF
AGRICULTURAL SECTOR ENTERPRISES

The rationale for the research. In recent years, the domestic economy
has been maintained largely by the agricultural sector. Agricultural enterprises
need funds to finance their current activities, the introduction of new
technologies, insurance of existing risks, development of trade and transport
infrastructure. For this purpose, own and borrowed financial resources are used,
namely investment and lending. However, the agrarian business has walked into
the trap of limited access to resources in the presence of a significant number of
financial tools in the Ukrainian market.

The experience of different countries confirms that to ensure expanded
reproduction, agricultural enterprises use borrowed financial resources, among
which a significant position is held by state support. As the agrarian business has
unique features, it leaves an imprint on the tools of accumulation and use of
financial resources in this sector of the economy.

The most efficient means of agricultural adjustment is state support, as its
use is directly related to food security, improving the living standards of
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farmers. In European practice, a diversified system of tools for state support of
agricultural entrepreneurship is used, so the study of the terms and conditions
for their effective use is now relevant.

Analysis of recent research and publications. Theoretical and applied
aspects of financial relations in the agricultural sector of the economy have been
studied by such Ukrainian scientists as V. Andriychuk, O. Borodina, O. Gudz,
M. Demyanenko, A. Dibrova, S. Kvasha, P. Laiko, Y. Luzan, Yu. Lupenko, M.
Malik, O. Mohylny, O. Nepochatenko, T. Ostashko, B. Paskhaver, P. Sabluk, N.
Tanklevska, V. Sytnyk, P. Stetsiuk, L. Khudoliy, V. Chepka and others.

The importance and necessity of activating the mechanism of financial
regulation of the agricultural sector of the economy in the conditions of modern
integration processes testify to the urgency of the topic, they have defined the
purpose, objectives and content.

Presentation of the main research material. The agricultural sector is
one of the major sectors of the domestic economy, which provides a significant
share of net income, a significant share of foreign exchange earnings in the
country, and which employs more than 10% of the population. One of the key
factors of efficient development of the agricultural sector is its financial support,
which can both boost efficiency and significantly slow down the development
and reduce the profitability of enterprises. In turn, the financial support of the
agricultural sector is quite complex and diverse and requires further research.
Financial security as an economic category can be considered as a set of
methods, sources and objects in the form of financial instruments. The problem
of forming sufficient financial security for enterprises in the agricultural sector
is due to the significant risks that accompany production processes. Agricultural
enterprises have the opportunity to use a wide range of methods, namely self-
financing, budget financing and market financing. Based on the study, the main
forms of financial security used by agricultural enterprises in their activities are
systematized: self-financing, inclusive financing, traditional (classical)
financing, leasing and factoring, insurance, loan guarantee, forward contracts. In
Ukraine, there is a situation in which agricultural enterprises do not receive
adequate assistance from the state. The programs that have been launched are
unstable, but the positive point is that the amount of financial resources
allocated to the agricultural sector in recent years has increased significantly,
which demonstrates the state's interest in the formation and development of the
agricultural sector.

Thus, the financial support of entrepreneurial activity in the agricultural
sector is a set of economic relations arising from the search, attraction and
efficient use of resources from various sources, provided the use of methods,
levers, tools and forms of financing in the presence of appropriate legal,
organizational and informational support ensuring their positive impact on the
development of agro-industrial production in the agricultural sector of the
economy.
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It is known that the financial support of the agricultural sector in many
countries is based on a combination of levers of state support and a developed
system of tools of financial and loan support. Based on the study of foreign
practice, certain groups of countries have been identified that use different
approaches and features of mechanisms for lending to the agricultural sector.
Thus, a separate group of countries (UK, Slovakia, Czech Republic, China,
Austria, the Netherlands) attracts a network of commercial banks to the
agricultural sector, which provide loans through government guarantees and
Interest rate subsidies. There are countries that provide loans for agriculture
production through the system of cooperative banks (France, Germany, Japan,
Poland), as well as countries with non-bank credit institutions in the agricultural
sector (USA, Canada), credit cooperation systems for microcredit of small
households (Central and Eastern Europe). At the same time, each country has its
own specifics in the organization of providing financial resources to agricultural
producers.

For example, in the United States of America and Germany, the financial
system of agriculture includes various financial institutions, in France, Japan,
the Netherlands and Israel, most financial transactions in agriculture are carried
out through the involvement of one or two specialized banks. It should be noted
that in the UK there are no specialized agricultural banks, credit policy for
agriculture is carried out as for other sectors of the economy. Financing of
Investments in agriculture is carried out on a permanent loan — the bank and the
farmer annually agree on the size of the interest rate, the amount of the loan
depending on the economic circumstances of the farmer. Non-bank specialized
organizations are also widespread. At the same time, in the Netherlands there is
a specialized agricultural bank, called Rabobank, which provides about 90% of
credit financing to farmers. Lending terms and conditions are determined during
negotiations between the bank and the borrower based on the analysis of the
results of the farmer, and also provides for the possibility of changing the
interest rate during the loan agreement [1].

In Austria, agricultural loans are a common type of soft loan, where the
interest rate is calculated on the basis of the lending bank's rate and adjusted by
the Austrian National Bank several times a year. The Austrian Ministry of
Agriculture and Forestry subsidizes agricultural producers up to 50% of the
bank loan rate provided to mountain farmers for the construction of greenhouses
and 14% for the use of alternative energy sources. The soft loan lasts up to ten
years, and six years when purchasing equipment. The experience of Austria in
subsidizing interest rates on investment loans in the agricultural sector is
noteworthy: for young farmers who own land and create farms, the loan period
is estimated at 10-20 years and with an annual maximum loan amount of 130
million euros, the interest rate is subsidized in the amount of 36 to 50% [2]. In
France, lending to farmers is carried out by cooperative banks, the basis of
competition between which is the level of service to farmers. When granting a

178



VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

license to serve farmers, the state takes this indicator into account, and only a
cooperative bank that provides a cheaper loan to a farmer at a preferential rate
(which does not exceed the usual one) and has a high reputation among local
farmers gets the right to serve farmers. As you know, the monopoly position in
the agricultural insurance market is occupied by Credit Agricole Bank.
Currently, more than 70% of the total amount of soft loans is directed to the
development of rural areas and modernization of production capacity. The state
changes the terms of soft loans in accordance with the needs of the current
financial situation in the agricultural sector of the country. The evolution of the
development of the credit system in the agricultural sector in France proves that
initially subsidized credit was targeted at small scale farmers by setting
thresholds for land resources of the farmer. Tools of implementation of lending
policy in the agricultural sector are diverse, namely: lending to young farmers;
real estate financing: loans for the construction of livestock facilities and
financing the purchase of livestock; loans for farm modernization; financial
support for farms at risk of bankruptcy and in conditions of increased risk
(drought in 2010) and difficult life situation, etc. Note that the high cost of
interest rate subsidy programs has forced the government to limit their number
based on specialization. Increasing the specialization of subsidized loans has
reduced the number of potential beneficiaries (persons receiving income from
their property). For example, in 2005, loans to young farmers and to modernize
the farm accounted for, in practice, between 80% and 90% of loan
commitments, which provided for interest rate subsidies. In Japan, the key
financial institution is the Central Cooperative Bank for Agriculture and
Forestry. Cooperative loans are usually short-term, and long-term lending is
provided by government programs for long-term financing of agriculture,
forestry and fisheries. It should be mentioned that in Poland almost 90% of loans
for agricultural production, processing, trade in agricultural products and related
activities pass through the system of cooperative banks. In Canada, the basis of
state system of lending in agriculture is the Farmers' Credit Cooperative, which
provides loans for the purchase of land, construction and reconstruction of
buildings and structures, the purchase of livestock, machinery, equipment,
fertilizers, seeds. The term of the loan comprises 10-30 years. The limit of the
amount of borrowing depends on the economic circumstances of the borrower
and the type of borrower. Thus, loans to farmers already in operation should not
exceed 80% of the appraised value of the property, or the purchase price of the
assets, as evidenced by the invoice, or the contract of sale, etc.; for young
farmers, the loan amount should not exceed 90% of the appraised value of the
farm, or, respectively, the purchase price of the assets [4]. In Eastern European
countries, the forms of lending to agricultural producers are similar: in
Lithuania, with the support of the state, credit unions were established on a
cooperative basis; in Slovenia, the Union of Savings and Loan Services; in
Estonia, savings and loan associations, which are united in the Central Union; in
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Bulgaria, with the financial support of the European Union, a system of mutual
rural microcredit funds for small scale farmers was formed; in Moldova, with
the financial support of the government and the World Bank, a system of rural
microcredit was formed, which consists of savings and loan associations [5; 6].
In the system of state regulation of the US economy, an essential tool is the
functioning of agricultural credit, including soft loans. State regulation of
agricultural credit in the country is carried out in the forms as follows: the
creation of specific state credit institutions that organize activities through a
network of cooperative banks of agricultural credit; granting credit institutions
the right to issue securities and create a favorable regime for issuance and
circulation (mobilization of financial resources for the needs of credit and its
reduction in price); formation of favourable conditions for access to credit for
farmers based on the provision of low credit rates; providing private credit banks
with guarantees for loan repayment and interests; budget financing of
agricultural credit organizations to cover losses caused by lower credit rates and
non-payment of credit. The regulation of the agricultural credit system has been
a strand of US public policy since 1916, when the US Congress established the
Federal Land Banks (FLBs) system, which later became the foundation of the
farm credit system. The US Federal Farm Credit System has several major
intermediaries that provide farmers with credit for other financial services,
namely commercial banks, which accumulate funds in the form of deposits;
agricultural credit cooperatives that mobilize free money market funds; special
state programs at the federal, regional and district levels that use state budget
funds; credit unions based on the collective responsibility of their members;
large agrobusiness enterprises that provide trade credit; insurance companies,
pension funds and other economic institutions that perform trust functions; as
well as numerous individual creditors. The US credit institutions use the
following basic interest rates on borrowed resources: a fixed rate that it is a
constant interest rate paid throughout the term of the loan, regardless of inflation
and other factors; adjustable interest rate, which is the amount of interest
constantly adjusted depending on the conditions in the financial market; variable
rate with a fixed term that usually is used for long-term lending, divided into
several stages, each of which has a fixed interest rate (a combination of fixed
and regulated rates). The provision of conditions for the method of interest
payment in the loan agreement is an important point in concluding an agreement
between the farmer and the credit institution. Nowadays, the major lending
programs for farmers in the country include: a guaranteed lending program,
which provides for the provision and servicing of loans by commercial lenders,
such as banks, farmers' credit system or credit unions. These loans are provided
by the US Department of Agriculture's Farm Service Agency (FSA) with a
guarantee to the creditor against loss, up to 95%.

Thus, the study of the current state of financial support of agricultural
enterprises allows us to draw the following conclusions. Financial security as an
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economic category can be considered as a set of methods, sources and objects in
the form of financial tools.

Agricultural enterprises have the opportunity to use a wide range of
methods such as self-financing, budget financing and market financing. In
Ukraine, there is a situation in which agricultural enterprises do not receive
adequate assistance from the state. The programs that have been launched are
unstable, but the positive point is that the amount of financial resources
allocated to the agricultural sector has increased significantly in recent years,
which demonstrates the state's interest in the formation and development of the
agricultural sector.

Conclusions and suggestions. The research is devoted to the topical issues
of financial support of the enterprises of the agricultural sector of Ukraine.
Theoretical approaches to financing in the food subcomplex have been analyzed.
The state support of foreign agricultural producers has been studied. A
systematic method is used to study scientific approaches to financial support of
agricultural production based on a comprehensive analysis of its structural
elements. Considerable attention is paid to the analysis of the current state of
financing of various categories of producers. Using the method of system
analysis, theoretical and methodological approaches to understanding the
essence of financial support of agricultural production have been evaluated.
Peculiarities in the interpretation of the essence and strategy of financing the
agricultural sector by different scientists have been revealed. The structure of
sources of financial support of agro-industrial complex at the expense of
resources of the general and special funds of the state budget has been analyzed.
The implementation of support programs for farmers has been studied. The role
and importance of financial security has been revealed and its impact on the
economy has been determined. The directions of improvement of the existing
scientific positions concerning definition of strategic model of financing of
agrarian and industrial complex on the basis of the complex analysis of various
options have been offered. The contradictions and differences of modern
scientific approaches to the interpretation of the directions of financial support
of agricultural producers have been investigated and unveiled. The use of
proposals by government agencies and research institutions will provide the
necessary support to agricultural producers, boost the efficiency and
competitiveness of their own production, as well as provide a higher level of
food and economic security of the country.
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RISKS IN THE SYSTEM OF ENSURING FINANCIAL SECURITY OF
AGRICULTURAL ENTERPRISES

Introduction. The agricultural sector of Ukraine is a system-forming
factor of the national economy, which forms the country's food, environmental
and, within certain limits, energy security, which also contributes to the
preservation of state sovereignty. The basis of the agrarian sector is
agriculture, which is technologically connected with the processing industry,
in particular, with the food, light, pulp and paper, and chemical industries.
Ensuring the financial security of enterprises in the agrarian sector of the
economy as a component of the country's financial security and maintaining
its stable level is connected with the need to address food and environmental
security, therefore it is a strategic direction of the state's economic policy.

In the conditions of the development of the economy of Ukraine, first of
all, the study of the further functioning of the agricultural sector and its
effective use of financial resources acquires importance. In this regard, the
problem of financial and economic security of agrarian enterprises, which is
based on increased competition between business entities, a lack of resources
to maintain the liquidity of their operation, a large number of insolvent and
bankrupt enterprises/households, as well as the need for constant adaptation to
changing economic conditions.

Analysis of recent researches and publications

Research on the issue of determining the location and role of financial
risks in the financial security management system of enterprises was carried out
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by such foreign and domestic scientists as O. Baranovskyi, 1. Blank, M. Dyba,
A. Yepifanov, G. Kramarenko, O. Marchenko, M. Pimenov, O. Black and
others. However, the variability of the conditions of the economic environment
requires further research of this problem, which indicates the relevance of the
choice of research direction in scientific and practical aspects.

The purpose of the study there is an outline of the essence and content
of risks, as well as the theoretical foundations of financial security of enterprises
and determination of the impact of risks on the financial security of agricultural
enterprises.

Materials and methods of research

Research and analysis of the developed methodologies for assessing the
level of financial security showed that they can be conditionally divided into two
main groups: traditional and non-traditional [1, c. 32]. Non-traditional methods
are based on the assessment and analysis of risks and the determination of the
market value of the enterprise, however, these methods have not become widely
used in modern domestic literature. Their main disadvantages are the complexity
during the analysis and the need for a significant amount of hard-to-reach
information regarding market trends. In addition, the methods formed on the
basis of determining the market value, although they demonstrate the real value
of the enterprise for investors, do not reflect its financial condition, and
therefore, the ability to resist internal and external threats. Among Ukrainian
scientists, traditional methods are more common, which are based on the
assessment of the reliability and stability of the operation of the enterprise.

Results of the research and their discussion

There is no single approach to the definition of "financial security" in the
scientific literature. Thus, in the study of "financial and economic security of the
enterprise”, O.A. Kyrychenko interprets financial security as the state of the
most effective use of corporate resources of the business entity, expressed in the
best values of financial indicators of business profitability and profitability,
quality of management, use of fixed and working capital funds of the enterprise,
the structure of its capital, the rate of dividend payments on the securities of the
enterprise, as well as the exchange rate value of its securities [2, p. 23].

Unfortunately, Ukrainian entrepreneurs in the agricultural sector often
face the problem of financing. In Ukraine, the practice of financing agricultural
enterprises by financial and credit institutions (banks, investment, leasing and
trust companies, funds) remains imperfect. The imperfection of the mechanism
of bank lending to agricultural sector business entities is manifested in the small
volume of loans granted, high interest rates on loans, the presence of overdue
bank loans, and the slowdown in the growth rate of enterprise lending [3, p. 30].

The financial security of an agricultural enterprise is a component of its
economic security. The main goal of the economic security of the enterprise is to
guarantee its stable and maximally effective functioning now and high
development potential in the future.
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Analyzing the agricultural sector of the economy, it is worth noting a set
of factors that significantly distinguish it from other industries, namely: the
economic results of agricultural enterprises directly depend on biological
processes, which is one of the risk factors in the conditions of economic activity;
the results of the activities of agricultural enterprises depend to a large extent on
the natural and climatic conditions of conducting activities; the process of
agricultural production involves the involvement of four types of resources,
namely: fixed assets, circulating assets, labor and land. It is the involvement of
land resources in the process of economic activity that distinguishes it from
other spheres of activity; the seasonality of production is decisive for
agricultural production and indicates the uneven use of resource potential, as
well as the presence of peak periods of product receipts and incomes during the
year; the investment attractiveness of the agricultural sector is lower compared
to other industries, which is due to a number of factors, in particular, the
influence of climatic conditions on the production process and the obtained
financial results in the field of crop production and a long period of payback of
invested funds in the field of animal husbandry

The effective development of agricultural enterprises directly depends on
the material and production base and the level of training of highly qualified
employees. The conducted studies show that the share of the agricultural sector
of the economy of Ukraine in the total volume of the gross domestic product has
a tendency to decrease. Thus, in 2016, the indicated indicator was 11.7%, during
the analyzed period it decreased by 2.4% and in 2020 it amounted to 9.3%. It is
worth noting the insignificant positive growth dynamics of the share of the
agricultural sector in the total volume of GDP in 2020 compared to 2019.
Regarding the share of the agricultural sector in the total amount of gross added
value, it is worth noting the heterogeneity of the indicated indicator in the range
of 10.4%-12.2%. Thus, the lowest value of this indicator was 10.4% in 2019, in
2020 its value increased to 10.8%, which is evidence of positive dynamics. The
share of fixed assets for agricultural purposes in 2020 was 4.8% of the fixed
assets available in the country, it is worth noting that in comparison with 2016
there is an increase of 1.5%.

As for the specific weight of employed workers in the agricultural sector
of the economy, a significant decrease in the number of employed workers is
observed, so in 2016 their share was 10.0%, and in 2020 it decreased to 8.0%.

The agricultural sector is directly related to natural conditions
(agricultural land occupies 68% of all land) and qualified specialists (the
agricultural sector of the economy employs 2.7 million people6, which is more
than 17% of the entire working population). In addition, over the past 20 years,
the share of exports of agricultural production has increased 4 times and by the
beginning of 2021 was 38% (Fig. 1).
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The potential of the agricultural sector of the economy as of January 1, 2021.

v Agricultural lands make up 68% of the entire land area

The village population is 12.7 million hrv or 30.7% of the total population

2.7 million people, 17.1% of the working population, are employed in agricultural

production

The share of agricultural products in Ukrainian exports is 38%

Fig. 1 The potential of the agricultural sector of the economy as of January 1,

2022
Source: Created by the authors

When conducting research on the impact of risks on the financial security
of an enterprise, it is worth characterizing them from the standpoint of
identifying these risks and finding ways to manage them. It is the development
of effective management methods that will ensure the financial security of
enterprises and minimize their negative impact.

Risks appear primarily as a possible danger of failure of actions taken to
ensure the financial security of the enterprise. From this it follows that the main
goal of financial risk management should be to ensure the financial security of
the enterprise in the process of its operation and development and to prevent a
decrease in its market value [4]. That is, it is necessary to understand that there
1s a close connection between risks (especially internal) and financial security at
the enterprise level.

The risks of reducing the financial security of the enterprise should be
understood as the possibility of reducing its financial stability and worsening the
financial condition of the enterprise as a whole as a result of the influence of
external and internal factors when making management decisions in conditions
of uncertainty.

When forming a strategy for the development of an enterprise, it is quite
difficult to take into account certain risks because they are caused by various
factors related to the situation in the country, in particular, COVID 19 had a
significant negative impact on financial security, the situation regarding a
military invasion of our country will have even worse consequences.
Agricultural enterprises have significant problems with harvesting, as well as the
sale of agricultural products, in particular to foreign markets, which will be
reflected in the financial condition of these enterprises.

Political and economic instability in the country, rising prices of energy
resources and other factors pose a significant threat to the financial security of
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domestic enterprises, especially the real sector of the economy. They do not
receive the financial result that was planned under constant operating conditions.
Also, under high competition, there are situations when the profitability of the
business is relatively high, but there are certain risks: for example, a more
powerful rival will have no difficulty absorbing the enterprise. On the other
hand, the higher the rate of growth and development, the more the enterprise
becomes dependent on external financing, and this threatens the loss of financial
stability, self-sustainability and control in the management of the enterprise.
Therefore, it is important to identify potential threats in a timely manner, to
develop measures to ensure financial security, as well as to achieve the stability
of the enterprise in the long term [5, p.111].

In the process of assessing the state and level of financial security of the
enterprise, the following are analyzed: financial reporting and results of the
enterprise (solvency, liquidity, business activity, financial independence,
creditworthiness, structure and use of capital and profit); the competitive state of
the enterprise on the market (the share of the market held by the business entity,
the introduction of innovations, the impact of scientific and technical progress,
the level of enterprise management).

Table 1
Dynamics of the main indicators of the financial condition of
agricultural enterprises

Indicators 2016 | 2017 |2018 | 2019 2020 2020 y
% no
2016
Coverage ratio 1,192 11536 | 1564 |1546 |1612 | 135,23
Coefficient of autonomy 0,24 10,479 |0,491 | 0,507 | 0,542 225,83
Asset turnover ratio 0,306 | 0,711 | 0,803 | 0,868 | 0,851 278,10
The coefficient of profitability of 0,059 | 0,076 | 0,072 | 0,091 |0,072 122,03
assets
Return on equity ratio 0,25 |0,16 |015 0,17 0,13 52,00

Source: calculated by the authors

The analysis of the main indicators of the company's financial condition
indicates their increase during the studied period. Thus, the coverage ratio in
2016 was 1.192, by 2020 it increased by 35% and amounted to 1.612. The
growth of this indicator in dynamics is a positive trend because it indicates an
increase in its solvency. The value of the coefficient of autonomy increased
more than twice and in 2020 was 0.542 and is within the normative value, which
indicates the financial independence of the enterprise?7, but in 2016 its value was
only 0.24, that is, agricultural enterprises had high financial risks.

During 2016-2020, the asset turnover ratio increased more than 2.7 times,
which is evidence of the efficiency of the use of current assets by agricultural
enterprises, in 2020 the specified indicator was 0.851.

The analysis of the dynamics of the coverage ratio in enterprises of
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various types shows that there was a significant increase in it in small
agricultural enterprises from 1.093 in 2016 to 1.545 in 2020, which indicates an
increase in their solvency, with regard to large enterprises, negative dynamics
are observed, since the indicated indicator decreased almost by 10%, however,
remains within the norm (Fig. 2). As for the coefficient of autonomy, its growth
is monitored in all studied enterprises, however, in small enterprises it increased
more than 3.5 times and in 2020 amounted to 0.513, while in medium and large
enterprises the growth is 44 and 31%, respectively (Fig. 3).
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Fig.2 Dynamics of the coverage ratio in enterprises of various types
Source: Created by the authors
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Fig.3 Dynamics of the autonomy ratio in enterprises of various types
Source: Created by the authors

The conducted studies clearly indicate the existence of a significant
number of threats and risks that significantly affect the financial security of
agricultural enterprises. It is worth noting that financial security is formed under
the influence of external and internal factors, which should be considered
depending on the object that determines their impact. Constant monitoring and
assessment of the impact of the specified factors will ensure the achievement of
the appropriate level of financial security.
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In order to ensure the financial stability of the industry over a long period,
it 1S necessary to constantly monitor the financial condition of its business
entities, promptly respond to changes, study their regularity and the reasons for
deviation from the critical limit of a satisfactory assessment on the basis of
financial stability, solvency, take measures to increase the efficiency of financial
-economic activity. To increase financial security, it is necessary to organize
constant monitoring, ensure a high level of capitalization, develop and
implement methodological security.

Conclusions and future perspectives of the study

Therefore, ensuring the appropriate level of financial security largely
depends on how effectively enterprises are able to counter internal and external
threats. First of all, it is necessary to identify existing risk situations in a timely
manner in order to minimize their impact on the company's activities. In the
agricultural sector, enterprises face a significant number of negative factors that
directly affect their financial condition, in particular, low resource potential due
to the use of outdated equipment, a lack of financial resources and the
effectiveness of financial management. One of the directions of increasing
financial security is the attraction of investment resources and the use of various
types of innovations at all stages of the production process.
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VELOCITY OF KEY POLICY RATE IMPACT ON THE COST
OF CAPITAL IN TERMS OF EXISTENTIAL SHOCKS

Introduction. The first decades of the 21% century, along with
globalization achievements, brought vulnerability to global shocks. The
experience of recent years shows that crises, which are not economic in nature,
might have the most severe consequences for an economy. The economic
growth of any country is based, among others, on bank lending. Credit activity
depends mainly on a central bank, which regulates an average level of interest
rates in the interbank market through a change in the key rate: the lower it is —
the cheaper are loans and the faster an economy will grow. The determining one
in this regard is the velocity of a retail market rates response to the monetary
authority decision on the level of a key rate. The elasticity degree of the cost of
capital is of particular relevance in crisis times, especially in terms of a natural
disaster, epidemic or war, when not only economic well-being, but also saving
lives depends on the controllability of the situation in the monetary sphere.

Analysis of recent researches and publications. Many prominent
economists, both Ukrainian and foreign, devoted their papers to finding a
qualitative and quantitative relationship between decisions on a level of rates for
central bank open-market operations and price changes in a credit market. The
pool of relevant research includes both fundamental theoretical concepts [1] and
applied publications [2]. Particular attention should be paid to papers aimed at
considering the characteristics of credit markets’ response to changes in
monetary conditions, both at cross-country dimension [3] or through national
aspect [4-5]. However, most of these studies are aimed at studying the relation
between a level of the key rate and the situation on a credit market under
conditions close to normal, or at least during crises of an economic nature.
Shocks caused by natural or political causes, on the other hand, are poorly
understood external circumstances in which regulatory decisions are made.

Purpose. Thus, this study aims to assess velocity of key policy rate
impact on the cost of capital in terms of existential shocks (in case of Ukraine
during macroeconomic shocks in 2014-2015 and 2020-2022).

Materials and methods of research. In the course of the study, it is used
both general economic research methods (analysis and synthesis, heuristic
extrapolation, ideographic representation etc.) and econometric approaches
(Granger causality). The information base consists of official statistics and
communiqué of National Bank of Ukraine.

Results of the research and their discussion. In the context of this
study, an existential shock as a set of specific external factors under which an
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economic recession is clearly or partially exists, and regulatory decisions are
made to eliminate negative consequences. The main sign of such an event is an
imaginary or real threat to life, regardless of a magnitude of net economic
losses. The source and main generator of the crisis here is not a contradiction in
economic relations, but the danger of physical losses, primarily human ones. A
striking example of existential shock in globalized world are military conflicts.
The tightness and interweaving of industrial, logistical and managerial ties
contributes to the spread of negative influence not only within the framework of
the parties involved in the war, but also on a wide regional or even global scale.

However, not only wars can cause devastating disruption of economic
ties. The stoppage of international trade, the destruction of usual logistics routes,
the defragmentation of consumer segments — all these are the consequences not
of prolonged hostilities, but of an epidemiological threat. COVID-19 pandemic
has been as devastating to the global economy as the Global financial crisis of
2008. However, unlike GFC, it was impossible to estimate the losses from so-
called “Corona Crisis” in advance, since the dynamics of the recession in this
case obeyed the laws of biology, not economics. This explains the specifics of
the external conditions in which the monetary authorities are compelled to make
decisions on changing the level of a key rate during an existential crisis. In
addition to daily changing market conditions and low-quality forecasts due to
the chaotic restructuring of economic ties, existential shocks are necessarily
associated with an atmosphere of psychological pressure due to the proximity of
unpredictable danger, as well as direct physical damage (in the case of wars,
highly destructive to the state economic management infrastructure).

The first studies of retail market rates response to changes in key rates
level appeared only in the last two years because of the end of coronavirus
pandemic. The analysis of the global data set of decisions taken by central banks
in 39 countries has proven differences in strategic approaches to monetary
policy in developed and emerging economies [6]. Thus, central banks of
advanced countries, as a reaction to the existential shock, primarily involved the
mechanisms of open-market operations: lending and asset purchases — in fact,
this was just a scaling up of measures taken in the pre-crisis period. The
situation in developing countries was more complicated: tough administrative
Instruments, as the reserve ratio, the official exchange rate, the key rate, were
used. Such a difference can be explained by systemic disproportions in the
behavioral perception of monetary authority measures, which in times of
uncertainty is usually perceived with distrust and often has an effect opposite of
expected.
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Fig. 1. Influence Routes of the Key Policy Rate in the Monetary
Transmission Mechanism
Source: own processing on [1-2]

The researchers also point to a short or complete lack of history of use the
market derivatives by central banks of developing countries as a reason. In order
to determine the specific of key rate influence, let us take a closer look at the
main routes of monetary transmission mechanism (Fig. 1).

As shown in Fig. 1, the key rate has a direct impact on three indicators:
credit supply, interbank market rates and interest rate expectations. Since the
cost of banks’ access to liquidity instruments is determined by derivatives of the
key rate, a change in its level leads to a reduction or expansion of credit supply
(the credit channel for influencing aggregate demand). The influence of the key
rate on the interbank market situation extends to the level of rates on
transactions with customers and to the foreign exchange market. In the first case,
the interest rate channel is activated, which is the shortest route of influence on
aggregate demand. Through the exchange rate channel, the impulse is
transmitted both to the formation of demand and directly to consumer prices.
Both the decision on the key rate itself and discussions that precede it have an
impact on interest rate expectations. Through the expectations channel monetary
impulse is transmitted directly to asset prices, and supports the effect on retail
market rates and exchange rate. In turn, changes in non-financial assets markets
affect aggregate demand both directly (wealth channel) and through changes in
the value of collateral (balance sheet channel). To determine shock periods for
the empirical analysis of the velocity of market rates response to changes in the
key rate, let us consider the dynamics of national Financial Stress Index (Fig. 2).
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The Index described in Fig. 2 is a rather sensitive indicator, which reacts
to slightest changes in sentiment of the main areas of central bank responsibility:
the banking sector, households, corporate and government securities markets,
and the foreign exchange market. In a state of habitual stability, the index
fluctuates within its modal value (0,04), while strong shocks (first of all,
existential ones) increase the level of the index to 1,0. The event left the greatest
mark in the analyzed period was the escalation of hostilities in the east of
Ukraine in mid-2014 — early 2015. It can be seen that the first successes of the
Anti-Terrorist Operation made it possible to somewhat stabilize monetary
relations (by August 2014, the Index had fallen by almost four times from the
first peak value). However, a new round of military events increased instability,
and in early 2015, the value of the Index was twice the maximum of 2014.

Another shock associated with military risks was the aggression against
Ukrainian ships during the passage of Kerch Strait. The ensuing declaration of
martial law in the southern and eastern regions of the state in December 2018
affected a small jump in the Index, which exceeded its norm by 1.5 points. With
the disappearance of the direct threat, the situation in the banking sector and on
financial markets quickly returned to normal. The next period of concern was
associated with two stages of severe quarantine restrictions due to the COVID-
19 pandemic.
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Fig. 2. Financial Stress Index for Ukraine in 2014 — 1H 2022
Source: [7]

Sudden stop of most of the usual economic chains had a very negative
impact on further growth for many years to come, and the seemingly uncritical
peaks of the Index in 2020 and 2021 are explained not by the weak reaction of
the markets, but by their partial paralysis, and therefore an adequate change in
statistical indicators did not take place. The current instability due to full-scale
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war has had a significant impact on the Index, although it’s maximum at the
start of hostilities did not exceed the same value in 2015. This may indicate both
the general readiness of the economy for shock events and better controllability
of the situation on the credit, foreign exchange and securities markets by
National Bank of Ukraine. In order to test the last hypothesis and determine the
velocity of key policy rate impact on the cost of capital (represented by retail
market deposit rates) in terms of existential shocks, we selected data for two
periods: escalation in the East and 1%t and 2" lockdown. The data is presented by
the levels of rates by currencies and terms of deposits for each banking day.
Response rates were assessed using Granger causality testing with lags of 1, 2,
3, 5, 10, 20, 40 and 60 days.
Variables are assigned the following conventions (Tab. 1):
— KEY_RATE: key policy rate;
— UAH_SHORT: average rate for short-term deposits in UAH;
— UAH_LONG: average rate for long-term deposits in UAH;
— FOR_SHORT: average rate for short-term deposits in foreign currencies;
— FOR_LONG: average rate for long-term deposits in foreign currencies.
Table 1
Granger causality estimation for key policy rate and average deposit rates

Probability during: 15.04.2014-04.03.2015

Null Hypothesis 1 2 3 5 |10 | 20 | 40 | 60

UAH_SHORT does not Cause KEY RATE (0,1} 0,2]| 03] 03| 02| 00| 00| 0,1

KEY_RATE does not Cause UAH_SHORT | 00| 00| 03| 06| 10| 10| 0,1 0,7

UAH_LONG does not Cause KEY_RATE 0,7/ 08/ 08/08]10]02]08| 10

KEY_RATE does not Cause UAH_LONG 01,02 03|/ 06| 05|]08]| 00|00

FOR_SHORT does not Cause KEY_RATE 00(00(00|01|03]|] 05| 06| 0,8

KEY_RATE does not Cause FOR_SHORT 03,04/05/08[04|02| 05|08

FOR_LONG does not Cause KEY_RATE 05/07,09| 10 10, 04| 03] 03

KEY_RATE does not Cause FOR_LONG 0010000/ 00 04070001

Null Hypothesis Probability during: 13.03.2020-09.06.2021

UAH_SHORT does not Cause KEY RATE | 0,7 0,7/ 02| 04| 05| 00| 00| 0,0

KEY_RATE does not Cause UAH_SHORT |00 00| 00| 00| 00] 00] 0,0] 0,0

UAH_LONG does not Cause KEY_RATE 03/03/05|03|02]| 02| 03] 0,0

KEY_RATE does not Cause UAH_LONG 00/01/01/06]08]10]10] 10

FOR_SHORT does not Cause KEY_RATE 02(04(02|01|02| 01| 08| 04

KEY_RATE does not Cause FOR_SHORT 00/00/01]/05/04]04]02 05

FOR_LONG does not Cause KEY_RATE 00(01(00| 00| 00| 00| 04] 0,1

KEY_RATE does not Cause FOR_LONG 00/00]00]02]04]02] 08| 04

Source: own calculations on [8]

An analysis of Tab. 1 contents shows, that during the first period, due to
general political instability and an unbalanced system of monetary management
(exchange rate targeting was canceled in February 2014, inflation targeting was
fully operational since 2017), the key rate played a weak role as an effective
policy instrument. The impact on short-term rates (both in UAH and in other
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currencies) did not exists at all, and, in some cases, there was an inverse
relationship: the key rate level was actually adjusted to market indicators. At the
same time, rates on long-term deposits responded promptly: on operations in
UAH — already on the 2-3™ day, in foreign currencies — a week later.

Five years later, at the height of the coronavirus pandemic in Ukraine, the
situation has changed dramatically. This time, the rates on short-term deposits in
UAH clearly reacted to decisions regarding the key rate (within 1-2 days after
the publication). At the same time, long-term rates remained outside the central
bank’s operational intervention, and their historical level was, obviously, used to
justify the key rate through retrospective expectations. At the same time, the
development of inflation targeting instruments by that time made it possible to
achieve a response even from rates on short-term foreign currency deposits: a
correlation was noticed 2 months after the monetary decision. Long-term rates in
foreign currency, however, did not significantly react to changes in the key rate.

Conclusions and future perspectives of the study. Our analysis proved
a noticeable progress in the management of the situation with retail market rates
by National Bank of Ukraine. The estimated velocity of the impact of the key
policy rate on the cost of capital in Ukraine in terms of existential shocks is 1-2
days for short-term transactions. Given the increasing frequency of crisis events,
in particular of non-economic genesis, it is necessary to continue improving the
monetary transmission mechanism of National Bank of Ukraine in order to
achieve high-quality operational control over the market situation even in
stressful conditions. Further research on this issue will be possible after the end
of the war and the publication of full statistics from February 24, 2022. It is
expedient to assess the controllability of the monetary sector of the economy
during active hostilities in order to substantiate the direction of further
development of monetary instruments.
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PROBLEMS OF CORPORATE TAX BUDGETING: EVIDENCE
FROM UKRAINE

Introduction. In modern business conditions in Ukraine, tax
administration is complicated. This is confirmed by the unsatisfactory position
of Ukraine in the Doing Business. For example, Ukrainian corporations spend
328 hours per year to pay the 3 major taxes (corporate income tax, VAT or sales
tax and labor taxes and mandatory contributions). In the OECD High Income the
time to pay taxes is 158.8 hours per year; in the European Union (EU) the time
to pay taxes is 171.5 hours per year; in Europe & Central Asia the time to pay
taxes is 213.1 hours per year. Total tax and contribution rate in Ukraine is 45.2%
of profit against 39.9% in the OECD High Income, 39.7% in the EU, 31.7% in
Europe & Central Asia. It’s a high level of taxation and is inferior in the region
(Europe & Central Asia) only to Tajikistan, Belarus, Russia [1]. The issue of
optimization of taxation and corporate budgeting is actualized by the complexity
of tax administration in Ukraine, constant changes in tax legislation and the
possibility of adjusting the corporate tax burden. Therefore, the improvement of
corporate tax budgeting at Ukrainian enterprises under the influence of classic
challenges of tax administration and modernization of work taking into account
the popularization of corporate budgeting is gaining relevance.

Analysis of recent researches and publications. Theoretical debates on
the study of tax budgeting was pioneered in Ukrainian scientific literature by
Melnykova and Kositsky [2], Shkromyda, Hnatiuk and Melnyk [3]. The
problems of corporate tax budgeting are studied mainly in the scientific areas of
corporate tax planning (Armstrong et al. [4], Bashir and Zachariah [5],
Olayiwola and Okoro [6], Wilde and Wilson [7]), corporate tax disclosure
(Mgammal [8]) opposition to aggressive tax planning (Brekhov [9]).
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Purpose of the study is to investigate the problems and prospects of
applying corporate tax budgeting.

Materials and methods of research. The current study examines the
problems and prospects of applying corporate tax budgeting using general
scientific methods (induction and deduction) and special methods (statistics
analysis and cluster analysis). The relevance of corporate tax budgeting is
proven by the example of Ukrainian corporations. The sample of corporations
includes 11 corporations. The corporations belong to the processing industry
(codes of NACE are 10.11, 10.13, 10.41, 10.51, 10.71, 10.72, 10.82). The
corporations operate in Donetsk region, Sumy region, Rivne region, Ivano-
Frankivsk region, Kyiv region, Kharkiv region, Dnipropetrovsk region,
Zaporizhzhia region, Vinnytsia region. The current study covers a period of five
years (2016-2020).

The effective corporate tax rate (ECTR) is determined according to
formula 1 that based on the data of public financial statements.

corporate income tax (l)

ECTR =

net profit

Results of the research and their discussion. The Ukrainian system of
corporate taxation provides for the payment of direct and indirect taxes, national
and local taxes. The sustainability of the tax system according to the list of taxes
has been approved since 2015. Corporations have an obligation to pay corporate
income tax; personal income tax; VAT, excise tax; environmental tax; rent; duty
property tax; a single tax as an alternative to the income tax of agricultural
enterprises.

The aggregate corporate tax burden is formed under the influence of many
factors. There are a type of activity, a type of property, a type of production.
Boiko, Varchenko, Drahan determined that the role of extractive industry, whole
sale and retail trade, processing industry and agriculture in the formation of tax
revenues of the Consolidated Budget of Ukraine [10, p. 76].

The tax burden can differ significantly for corporations of the same type
of economic activity. This indicates the need for corporate tax budgeting and
available reserves for tax liability optimization. Using the example of corporate
income tax, we determined the level of ECTR in a sample of the Ukrainian
corporations (table 1 and table 2). The calculations were made based on data
from 2016-2020, when the basic corporate income tax rate was 18%.

ECTR exceeded the base corporate income tax rate in the studied sample
of Ukrainian corporations by 8.5% in 2016, 13.1% in 2017, 48.8% in 2018,
4.1% in 2019, 24.7% in 2020. The estimated values of ECTR allow to make
conclusion about significant differentiation of ECTR from 13.7% to 84.6%
(ECTR=21.5%, Sgcrr = 11.4%, CVgcrr = 53.2%).
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Table 1
Effective corporate tax rate of the Ukrainian corporations, %

No Corporations 2016 2017 2018 2019 2020
1 PrJSC “Ukrainian Becon” n/l* 20,1 84,6 n/l 36,7
2 | PrJSC “Mondelez Ukraina” 13,9 20,1 18,9 18,8 19,1
3 | PrJSC “Dubnomoloko” n/l 18,1 18,0 19,0 21,6
4 | PrJSC “Rivne confectionery

factory” 18,0 17,9 18,0 18,0 15,4
5 | PJSC “Manufacturing and trading
confectionery firm “Lasoshchi” 18,3 n/l n/l n/l n/l
6 | PrJSC “Confectionery factory
“Lahoda” 19,7 19,2 17,5 18,0 19,2
7 PrJSC “Kyiv confectionery
factory “Roshen” 15,0 29,0 14,9 15,3 28,5
8 PrJSC “Kharkov biscuit factory” 21,6 13,7 15,5 16,4 14,1
9 PrJSC “Dnipropetrovsk OEP” 18,0 17,8 n/l n/l 19,3
10 | PrJSC “Pology OEP” n/l 27,2 n/l 25,7 28,3
11 | PrJSC “Trostyanetsk
myasokombinat” 31,7 n/l n/l n/l n/l
*n/l — net loss
Table 2
Descriptive statistics of the variables
[Tepion Obs. Mean | Std. Dev. CV Min. Max. R
2016 8 19,5 55 28,1 13,9 31,7 17,9
2017 9 20,3 4,8 23,6 13,7 29,0 15,2
2018 7 26,8 25,5 95,4 14,9 84,6 69,7
2019 7 18,7 3,3 17,7 15,3 25,7 10,4
2020 9 22,4 7,3 32,5 14,1 36,7 22,6

The Dendogram of the ECTR level (Fig. 1) demonstrates different needs
and priorities of tax policy depending on the results of the retrospective analysis.

PrJSC “Rivne confectionery factory” and PrJSC “Kharkov biscuit
factory” are recommended to keep ECTR at the level of previous years. PriJSC
“Mondelez Ukraina”, PrJSC “Confectionery factory “Lahoda”, PrJSC
“Dnipropetrovsk OEP”, PrJSC “Dubnomoloko” are recommended to reduce
ECTR in future periods to the base corporate income tax rate due to the
reduction of positive tax differences and the introduction of effective corporate
tax budgeting. PrJSC “Ukrainian Becon”, PrJSC “Pology OEP”, PrJSC “Kyiv
confectionery factory “Roshen” have a critical situation with the tax burden.
Corporate management should immediately develop changes to tax policy,
review and minimize positive tax differences, and implement effective corporate
tax budgeting.
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Fig. 1. Dendogram of the ECTR level*
*the numbers in the fig. 1 correspond to the numbers in table 1

The introduction of corporate tax budgeting at enterprises requires the
development of a tax budgeting mechanism. The organizational and economic
mechanism of corporate tax budgeting in the author's edition provides for the
justification of such elements as: purpose, tasks, subjects and objects, legal
regulation, etc. (Fig. 2).

The purpose of corporate tax budgeting is to ensure the optimization of
tax obligations in conditions of instability of the external and internal
environment, as well as to prevent violations of tax legislation.

The tasks of corporate tax budgeting can be grouped according to the
following directions:

— optimization of the management decision-making procedure and their
coordination with other budgets;

— motivation for effective use of financial resources and balancing of cash
flows;

- increasing the company's profit due to the optimization of tax
obligations, etc.

Corporate tax budgeting should be carried out by a financial manager or
financial controller under the control of top managers and other subjects with
control powers.

The objects of corporate tax budgeting are tax liabilities for all taxes for
which the company is a payer or tax agent, VAT tax credit, tax payment terms,
tax reporting deadlines.
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Principles (unity, legality, alternative,
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regulation (Tax Code
of Ukraine, resolutions

of the State Tax corporation)
Service of Ukraine, the
Ministry of Finance of Methods (normative, balance sheet, statistical,
UKkraine, etc.) economic and mathematical modeling, situational

Endogenic factors

Fig. 2. Organizational and economic mechanism of corporate tax
budgeting

Corporate tax budgeting provides a system of budgets for individual taxes.
The budgeting of each type of tax does not involve a separate analytical
calculation, because the formation of tax budgets is closely related to the
budgeting of operating and consolidated budgets [3, p. 143]. The matrix of the
relationship between tax budgeting and operating (financial) budgets for the
studied enterprises (processing industry) is given in table. 3.

Conclusions and future perspectives of the study. Corporate tax
budgeting is a systematic activity aimed at building a tax policy in compliance
with the norms of the current tax legislation and the corporation's development
strategy aimed at optimizing tax obligations.
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Table 3

Interrelation matrix of corporate tax budgeting and budgets

Corporate tax budgeting
Budgets corporate | VAT, | excise F;ﬁ:;?r?él environmental | property
income tax | duty tax tax tax; rent tax
Sales budget + +
Production budget + + +
Direct material +
Direct labor +
Factory overhead + + +
Cost of goods sold + + + +
budget
Selling expense + +
budget
Administration
exp. budget
Budgeted balance +
sheet
Budgeted income +
statement
Cash budget + + + + + +

An organizational and economic mechanism of corporate tax budgeting
and a matrix of the relationship between corporate tax budgeting and budgets
have been developed.
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CALCULATION OF MOLECULAR PROPERTIES OF SOME
CONDENSED THIOPHENES

Abstract
The thiophene derivatives (condensed thiophenes), which are organosulfur
compounds, are present in petroleum and other fossil fuel products. The sulfur
atom in this five membered ring acts as an electron donating heteroatom by
contributing two electrons to the aromatic sextet, and thiophene is thus
considered to be an electron-rich heterocycle. The presence of sulfur compounds
in petroleum products often leads to harmful effects but the available
experimental data are very scarce, which necessitates the use of alternative
methods. The aim of this work was to calculate and analyze molecular
properties of some condensed thiophenes by the Molinspiration
Cheminformatics software.
Keywords: condensed thiophenes, molecular properties, Molinspiration
Cheminformatics software.
Introduction
Next to carbon and hydrogen, sulfur is the most abundant chemical element in
petroleum, occuring at concentrations of over 10 wt% in some heavy oils [1, 2].
Increased use of sulfur-rich petroleums and increased appreciation of the
environmental impact of sulfur combustion products have led to a growing
interest in understanding the chemical nature of the sulfur in oil and oil
precursors [1,3].

Several factors are generally believed to affect the concentration of sulfur
in oil. Among these are source characteristics (marine vs. terrestrial), presence
or absence of dissolved sulfate, depositional environment (carbonate vs. elastic
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sequences) [4], thermal maturity [5], thermochemical sulfate reduction [6], and
the extent of biodegradation [1, 7].

Chemical characterization is essential both for general understanding of
organosulfur transformations associated with petroleum formation and
alteration, and for the development of organosulfur biological markers.
Unfortunately, chemical characterization of sulfur-containing compounds in
heavy oils, asphaltenes, source-rock bitumens, and kerogens is difficult. There is
no generally applicable analytical method that is capable of nondestructive
chemical analysis for sulfur [1].

The aim of this work was to calculate and analyze molecular properties of
some condensed thiophenes by the Molinspiration Cheminformatics software.
Experimental
Compounds. Structures of some condensed thiophenes (naphtho[2,1-
b]thiophene, naphtha[2,3-b]thiophene, phenanthro[4,3-b]thiophene, benzo[b]
naphtha[2,1-d]thiophene and benzo[b]naphtha[2,3-d]thiophene) (Table 1) [8].

Table 1
Name and structure of some condensed thiophenes
Ne Name of compound Structure of compound
1 naphtho[2,1-b]thiophene O
O
2 naphtho[2,3-b]thiophene
3 phenanthro[4,3-b]thiophene O@
O
4 benzo[b]naphtha[2,1-d]thiophene
5 benzo[b]naphtha[2,3-d]thiophene

Molinspiration software. The Molinspiration software was used for calculation
of important molecular properties (logP, polar surface area, number of hydrogen
bond donors and acceptors and others), as well as prediction of bioactivity score
for the most important drug targets (GPCR ligands, kinase inhibitors, ion
channel modulators, nuclear receptors) [9].

LogP (octanol/water partition coefficient). LogP is calculated by the
methodology developed by the Molinspiration software as a sum of fragment-
based contributions and correction factors. The method is very robust and is able
to process practically all organic and most organometallic molecules [9].
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"Rule of 5" Properties is a set of simple molecular descriptors used by
Lipinski in formulating his "Rule of 5". The rule states, that most "drug-like"
molecules have logP <=5, molecular weight <= 500, number of hydrogen bond
acceptors <= 10, and number of hydrogen bond donors <= 5. Molecules
violating more than one of these rules may have problems with bioavailability.
The rule is called "Rule of 5" because the border values are 5, 500, 2*5, and 5
[9].

Results and Discussion

The Molinspiration software has been used for predicting parameters -
molecular physicochemical properties (Table 2) of the condensed thiophenes.
Data of the calculation of molecular physicochemical properties of the thiophene
derivatives are presented in Table 2.

Table 2
Calculation data of the molecular physicochemical properties of the
condensed thiophenes

No
Ne of
LogP* | TPSA® | T | MW | nONS r,'\loH'? \;10;;’ nroth viola
tions
1 | 4.06 0 13 18426 | 0 0 | 16274 | 0 0
2 | 4.06 0 13 18426 | 0 0 | 16274 | 0 0
3 | 522 0 17 23432 | 0 0 | 20673 | 0 1
4 | 537 0 17 23432 | 0 0 | 20673 | 0 1
5 | 537 0 17 23432 | 0 0 | 20673 | 0 1

a: LogP - Logarithm of partition coefficient between n-octanol and water (miLogP); b: Topological polar
surface area (TPSA); ¢: Number of nonhydrogen atoms (natoms); d: Molecular weight (MW); e: Number of
hydrogen-bond acceptors (O and N atoms) (nON); f: Number of hydrogen-bond donors (OH and NH groups)
(nOHNH); g: Molecular volume (volume); h: Number of rotatable bonds (nrotb);. i: Number of Rule of 5
violations (nviolations).

Partition coefficient (LogP) is a significant parameter used to determine
molecular hydrophobicity or lipophilicity. LogP affects the absorption,
bioavailability, interactions, metabolism and toxicity of molecules of a
condensed thiophene. LogP value of the condensed thiophenes was found to be
from 4.06 to 5.37 (Table 2). Therefore, the condensed thiophenes will have good
permeability across the cell membrane. Molecular weight of the thiophene
derivatives was found to be less than 500. The molecular weight (as well as the
molecular volume) is within the limits, which allows the molecule to be easily
absorbed, diffused and transported. Molecular volume assesses the transport
properties of the molecule such as blood-brain barrier penetration [10].

TPSA (Topological Polar Surface Area) is a very useful physiochemical
parameter of molecule that gives the information about polarity of compounds.
This parameter was evaluated for analyzing molecule transport properties. Polar
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surface area is the sum of all polar atoms mainly oxygen and nitrogen including
attached hydrogen [10]. Topological polar surface area (TPSA) is closely linked
to the hydrogen bonding potential of a molecule and is a very good predictor of
molecule transport properties like intestinal absorption and blood brain barrier
penetration. TPSA of the thiophene derivatives was found to be with value 0.
The thiophene derivatives is not flexible as it contains O rotatable bonds [10].
The thiophene derivatives had less than 10 hydrogen bond acceptors (O

and N atoms) and the number of hydrogen bond donors (NH and OH) is less
than 5. Some of the thiophene derivatives have one violation (for logP)
according to Lipinski’s rule of five. Therefore, the calculated molecular
properties of the condensed thiophenes show probable good oral activity.
Conclusion
In the present work, the molecular properties of five condensed thiophene were
claculated by the Molinspiration Cheminformatics software. The calculated
molecular properties of thiophene derivatives do not deviate from Lipinski's
rule. Therefore, condensed thiophene derivatives are likely to have good oral
activity.
Acknowledgements

This study was financially supported by the Burgas University through the
Scientific Research Sector — Project number 452/2021.

References:

1. G. S. Waldo, R. K. Carison, J. M. Moldowan, K. E. Peters and J. E. Penner-Hahn,
Sulfur speciation in heavy petroleums: Information from X-ray absorption near-edge
structure, Geochimica et Cosmochimica Acta 55: 801 (1991).

2. B.P. Tissot, and D. H. Welted, Petroleum Formation and
Occurrence, Springer-Verlag (1984).

3. J. S. Sinninghe Damste, A. C. Kock-Vandalen, J. W. De Leeuw, and P. A. Schenck,
Identification of homologous series of alkylated thiophenes, thiolanes, thianes and
benzothiophenes present in pyrolysates of sulphur-rich kerogens, Journal of Chromatography
435: 435 (1988).

4. B.P. Tissot, Generation of petroleum in carbonate rocks and
shales of marine or lacustrine facies and its geochemical characteristics. In Petroleum
Geology in China (ed. J. F. Mason), PennWell Books, p. 71 (1981).

5. T. Y. Ho, M. A. Rogers, H. V. Drushel, and C. B. Koons, Evolution of sulphur
compounds in crude oils, AAPG Bull. 58, 2338 (1974).

6. W. L. Orr, Changes in sulfur content and isotopic ratios of
sulfur ~ during  petroleum  maturation -  Study of Big Horn  basin
Paleozoic oils. AAPG Buil. 58: 2295 (1974).

7. L. B. Magoon and C. M. Isaacs, Chemical characteristics of some crude oils from the
Santa Maria basin, California, Calif. In Petroleum Generation and Occurrence in the Miocene
Monterey Formation, California (eds. C. M. Isaacs and R. E. Garrison), Soc. Econ. Paleontol.
Mineral. Pacific Sect, p. 201 (1983).

8. K. G. Kropp and P. M. Fedorak, A review of the occurrence, toxicity, and
biodegradation of condensed thiophenes found in petroleum, Canadian Journal of
Microbiology 44: 605 (1998).

9. Molinspiration Chemoinformatic Software: https://www.molinspiration.com/

205


https://www.molinspiration.com/

VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

10. N. Kumar, S. S. Mishra, C. S. Sharma, H. P. Singh, H. Pandiya, In silico
Pharmacokinetic, Bioactivity and Toxicity Evaluation of Some Selected Anti-Ulcer Agents,
International Journal of Pharmaceutical Sciences and Drug Research 9(2): 68 (2017).

dyxHoBcbka JI.M.,
K.€.H., JIOLIEHT,
HarionaneHuii yHIBEpCUTET XapuyOBUX TEXHOJIOT1H, YKpaiHa

OIITUMIBALIA OBJIKOBUX TA KOHTPOJIBHUX IMPOLECIB
OIIATH ITPALI HA ITITAITPUEMCTBI

AKTYaJIbHICT  JOCJTIIKYBaHOI  mpoOjemMaTuku. Po3paxyHku 3
MIEPCOHAJIOM 10 OIUIaTi Mpalll 3aBXKu nepedyBaroTh B 30HI 0COOJIMBOI yBaru siK
cCaMUX TMpalIBHUKIB Ta MEHEKMEHTY KOMIIaHIl, TaK 1 KOHTPOJIIOYUX
nepskaBHUX opraHiB. Oco0JiMBa BaXXJIMBO KOHTPOJIFOBATH CBOE€YACHICTh BUILIATH
3apo0ITHOI TIaTM B ymoBax BiHHU. lle moB’s3aHO 3 MOCTIMHUMM 3MIHAMU
HOPMAaTHMBHO-3aKOHOJIaBUOi 0a3u 3 OO0JIKy BUTpaT Ha OIUIATy MOparli, 10
3aiiMalOTh 3HAYHY YAaCcTKy B 3arajbHId CTPYKTYpl BHUTpaT MIAIPHEMCTBA.
BianoBinHO, mpolec KOHTPOIK PO3paxyHKIB 3 OIUIATH Ipalil MOKIMKAHHMA
MIATBEPAUTH MPaBUWIBHICTh HapaxyBaHb 1 BHIUIAT 3apoOITHOI IUIATH Ta
OB s13aHUX 13 HEI0 MOJATKIB 1 300piB. Y IbOMYy pa3l BHUHHUKAE moTpeda B
MOCTIMHIN J1arHOCTHUII OpraHi3ailii mpolecy OIuIaTH Mpaill, B YaCTHHI 11 00JIKY
Ta KOHTPOJIIO.

AHamiz gocaigkeHb 1 myOJaikamii 3a TeMOW NPoOJEeMATHKH.
CxiaHUM TUTaHHSAM OpraHizaiii OrjiaTH Mpall MPUCBSYEHI Mpaii 0ararbox
BUJIATHUX BYCHMX, 30KpeMa jAaHl murtaHHga BuB4Yanu: H.M. Tkauenko, O.B.
bonnapyk, C.B. Bacunbuuk, B.M. Berepa, C.B. I'myxoBa, O.A. I'pimnoBa, O.0.
Hpooumiea, H.B. IBanuyk, M.b. Kaminceka,A.M. Konot, T.A. KocTummuna,
O.M. Kynseranik, T.O. KoOunsnuk, H.I'. Mexena, B.O. Menbauk, I'.B.
Momnactupcebka, B.1. Ta iHi.

Bigmaroun Hame)xHe HAyKOBUM HAMpAIIOBAHHSM BITUYM3HSHUX BUCHHX,
CIIJ 3a3HAYWTH, 1[0 Oarato IMTaHb HA CHOTOJHINIHIA JE€Hb 3aJUIIAIOTHCS
HEBUPIIIEHUMHU 1 JTUCKYCIMHMMH, a TOMY € aKTyaJbHUMHU JIs TMOJAJIBIIOTO
JOCTIIKEHHS.

Meta. MeTo0 MaHOTO MOCHIDKEHHS € BHW3HAYEHHS TMONIYKY MUISAXIB
onmTtuMmizaiii OOJIKOBMX Ta KOHTPOJBHUX TPOIECIB OIJIaTH Tpaii Ha
I IITPHUEMCTRI.

Metoau gociaigeHHs. Y HAyKOBOMY JOCIIPKEHHI BUKOPUCTAHO METOIN
JenyKLii, TOPIBHAHHS Ta aHaJI3y MOKa3HUKIB.

Pe3yabtatu mociaimkenns. [lpu o6miky po3paxyHKiB 3 OIUIaTH Mpail, a
TAKOX JIJIsl TIEPEBIPKU MPABAUBOCTI, JOCTOBIPHOCTI Ta 3aKOHHOCTI (hiHAHCOBO-
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rOCIOIAPCHKOT AISUTBHOCTI, OyXTaaTepCchbKOMY BIALTY HEOOX1IHO OMMPATUCH HA
3aKOHOJIJaBY0-HOPMATUBHI JOKyMeHTH. OCKIJIbKM HOpMAaTUBHO-TIpaBoBa 0a3a B
VYkpaiHni NMOCTIHHO 3MIHIOETBCS, 1€ YCKIIAJHIOE TPOLEC OOJIKY Ta KOHTPOJIIO
PO3paxyHKIB 3 OIJIATH Ipalll Ta pOOUTH HOTO TPYIOMICTKUM.

Posrasgatoun MibKHapoOJHUN piBEHb PETryJIOBaHHS TPYIOBHUX BIAHOCHH,
JOLUIbHO 3a3HauuTH: cT. 9 KoHctutymii YkpaiHu BCTaHOBIIOE, 110 YUHHI
MDKHApOJIHI JIOTOBOPH, OOOB'SI3KOBICTh SIKUX 3aTBEPIXKYEThCS BepXoBHOIO
Panoro VYkpaiHu € 4YacTHHOIO HaIllOHAJIBHOTO IpaBa Jep)kKaBU. ToMy SKIIO
MDKHApOJHUMHU JTOTOBOpaMU ab0 yrogamu, 0e3moCeeHbOI0 CTOPOHOIO SIKUX €
YkpaiHa, BCTAaHOBJICH] 1HII MpaBWJIa, HIX Ti, U0 MICTATHCS y HAI[lOHAJTLHOMY
TPYAOBOMY 3aKOHOJABCTBI, 3aCTOCOBYIOTHCSI MPaBUJIa MIXHAPOJHOTO JI0TOBOPY
(ct. 81 K3nll Vkpainn) [1]. Sk 6aunmo, Kornctutymis ta Kogekc 3akoHIB mpo
mpamo YKpaiHu HaIalTh MPIOPUTET MIKHAPOIHO-TIPABOBHM HOPMaM Iepes
HOPMAaMH HAIllOHAJILHOTO 3aKOHO/IaBCTBA.

JIist kanpKyJsiii Ta BUIUIATH 3apiuiaTd OyXrajaTepu BUKOPUCTOBYIOTh
«Po3paxyHKOBO-TUIATIXKHY B1JIOMICTB MpalliBHUKaY, 32 popmoro Ne I1-6 Ta Ne I1-
7(3Benena). Ili mepBUHHI JOKYMEHTH MICTATH B COOl CyMH HapaxOBaHOI
3apo0ITHOI IJIaTK 3a BHUJIAMH OIUIAT, BCl JOIUIATH, IIpeMii, JIOITOMOTH
comiaapHuX (OHJIB, YTpUMaHHSA  BCIX BHJIB IIOAATKIB, aJIiMEHTIB  Ta
HapaxyBaHb, CYMH JIO0 BUIUIATH 32 KOKHUM TaOeIbHUM HOMEPOM 1 B IIJIOMY 32
CTPYKTYPHUM MiJIpO3AUTIaMH. Y3arajdbHEHHs 1H(popMmarlii Mmpo po3paxyHKU 13
MpaliBHUKAMU IO OIUIATI Mpalll 31HCHIOEThCS Ha paxyHKy 66 «Po3paxyHku 3a
BUILJIATAMU TTpaIliBHUKaM).

Jlo BUpoOHMYOI cOOIBAPTOCTI MPOAYKIli BKIIOYAIOTh CYMH OIUIaTH Mpali
y CKJal OpsIMUX Ta PO3MOJIJIECHUX 3MIHHUX 1 MOCTIMHUX 3arajJbHOBHUPOOHUYX
BuTpat. Jlo mpsAMHX BUTpAT Ha OIUIATy Mpall BKJIOYAIOTh 3apIulaTy Ta iHIII
BUILJIATH TIPAI[IBHUKAM, SIK1 3aiHATI BUPOOHUIITBOM MPOAYKIIIi, SIKI MOXKYTh OyTH
Oe3rmocepelHb0 BIIHECEHI JO0 KOHKpPETHOro 00’ekTa BUTpaT. Taki BUTpaTu
BiloOpaxkatoTh 3a jaederom 23 paxyHky. [lo 3araabHOBUPOOHWYMX BUTpAT
HaJeXXaTh 3apIulaTa amapary YNpaBliHHSA LeXaMu, JUIBHHUISIMU, OIJiaTa Mpaili
MpaIiBHUKIB ~ 3alHATUX  YIAOCKOHAJEHHSM TEXHOJOTiM Ta  opraHizaiii
BUPOOHMIITBA, OTIJIaTa Mpalll 3araJbHOBUPOOHUYOr0 TIepcoHany. BimobpaxaioTs
Takl BUTpaTH 3a jeberom paxyHKy 91 «3aranbHOBUpOOHUYI BUTpaTu». Burpatu
NIJIPUEMCTBA Ha OIUIATY Mpalli, sIK1 MOBSI3aH1 3 NEPaLiHOO AISUIBHICTIO, ajle He
BKJIFOYEH JI0 BUPOOHUYOI cOOIBAPTOCTI MPOJYKILIi, BIAHOCATh Ha paxyHKu: 92
«AIMIHICTpaTUBHI BUTpatu», 93 «Butpatu Ha 30yT™», 94 «lHImI BUTpatn
omeparifHol JiIbHOCTI», 97 «IHIII BUTpaTH».

BianoBigHo 10 3aKoHOAAaBCTBa YKpaiHU yTpUMaHHS MOAATKIB 13 JOXOIY
npaiiBHUKa TOoAUIIIOTECS Ha 000B’s13k0B1 (ITJIDO; €CB; BilicbkoBuii 301p) Ta
HEOOOB’SI3KOBI (32 pIlIEHHSM CyAy, 3TIHO BUKOHABYMX JIMCTIB, abo X 3a
0COOMCTOIO 1HIIIATHBOIO MpalliBHUKA Ta TpodeciitHux opranizaiiit). Pesynbpratu
pPO3paxyHKy JaHUX yTpUMaHb (IKCYIOTHCS B PO3pPaxyHKOBI a00 pO3paxyHKOBO-
MJIATDKHIN BIIOMOCTI, SIKI B JAHOMY BHUIIQJKy BUKOHYIOTH (DYHKIIIIO TIEPBUHHUX
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TOKyMeHTIB. HacTo yTpuMaHHS 13 3ap0OITHOI TIaTH 3A1MCHIOIOTH 32 Oa)KaHHAM
caMOro TMpalliBHUKAa [  MOramieHHs #oro  3a0OproBaHoCTI  Mepen
nignpueMcTBoM. (OOOB’SI3KOBUM JIOKYMEHTOM B 1IbOMY BHIMAJKy € 3asiBa
mpaliBHUKA, CKJajJcHa B JOBUIbHIN ¢opmi. BimoOpakeHHS B OOJIKy CyMHU
HapaxyBaHb Ta 3arajbHOJIEPKaBHUX 000B’A3KOBUX YTPUMaHb, 3/IIMCHIOETHCS Ha
TaKUX CyOpaxyHKax:

641 «Po3paxyHkd 3a ToOJaTKaMu» — BUKOPUCTOBYEThCS IS
BimoOpaxkenus cymu [1J1DO (mogaTky 3 moxoiB (Gi3MUHUX 0Ci0) yTpUMAHOI 13
3apIIaTH Ta CTaH PO3PAXyHKIB MiANPHEMCTBA 3 OIOKETOM YKpaiHH 10 TaHOMY
BUIy TonaTKy. BiH cTaHOBUTH HaWOUIBIIy MHUTOMY Bary B CTPYKTYpi
000B’s3KOBUX yTpuMaHb. Hapa3i cTaBka JaHOTO MOJATKy CTaHOBUTH 18%. 3a
KpeIuToM CcyOpaxyHKy 641 «Po3paxyHKH 3a mOJaTKaMH» BiIOOpakaloTh
yrpuMmanHs [[JI®O 3 cymMm HapaxoBaHOrO OIIOAATKOBYBAHOTO JOXOAY, 3a
nebeToM — Moro criaty (rmepepaxyBaHHA) 10 OI0JKETY.

642 «Po3paxyHku 3a 00OB’S3KOBUMH IUIaTeXKamMu» — BiH BiJIoOpa)kae
CyMy YTPUMAHOI'O BIMICBKOBOTO 300py 13 3apruiaTd MpalliBHUKA. 3a KPeIUTOM
ILOTO CyOpaxyHKy BiOoOpakaroTh YyTPUMaHHs BIHCBKOBOTO 300py, 3a AeOeTOM
— Horo cruaty no 6romkery. CtaBka cTaBka BiHiCKOBOro 300py ckiamae 1,5 %
JUISL BC1X 0€3 BUKIIFOUCHHS MPalliBHUKIB.

651 «3a po3paxyHKamMH 13 3arajbHOOOOB’SI3KOBOTO  JIEP:KABHOTO
COIIIAJILHOTO CTpaxyBaHHS» — CyOpaXyHOK 3aCTOCOBYIOTh MPH BEACHHI OOJIIKY
po3paxyHkiB 3a €CB (eguHMM CcoOIllaIbHUM BHECKOM). 3a KPEIUTOM IIbOTO
cyOpaxyHKy BijgoOpakaioTh HapaxyBaBaHHa €CB Ha cyMy HapaxoBaHO1
3apo0ITHOI MiaTu, 3a 1e0eToM — Horo cruiaty (nepepaxyBaHHs). AHaTITUYHUI
00JIIK BENEThCs 3a KOXHOI cTaBkowo €CB — 22%, anme jis mpalliBHUKIB 3
1HBaJIIJHICTIO CTaBKa CTAaHOBUTH — 8,41%.

BBeneHHs BOEHHOro cTaHy B YKpaiHi 3IIITOBXHYJO POOOTOAABINB 3
HEOOX1JTHICTIO MEPEHECEHHSIM POOOYMX MPOIIECIB Ta MPAIiBHUKIB y BITHOCHO
Oe3reyH1 perioHu KpaiHu, a TaKoK OyJIM BUMYIIIEHI IIYKATH MUISXH MiHIMI3aiii
BUTpAT Ha oIUaTy mpaimi. Ha chorojmHi meBHa KiIbKICTh MpAIliBHUKIB Oyia
BUMYIIICHA 3aJIMIIUTH CBOi po00OYl MiclE 3 METOI 3a0e3MeYeHHs] BIACHOI
Oe3mekn Ta Oe3MeKH CBOiX ONMM3BbKUX, JJISI BUKOHAHHS CBOIX KOHCTUTYI[IMHHX
000B's13KiB a00 B3araii 3HUKJA. TakoK 3MIHIOIOTHCS OCOOJIMBOCTI HapaxyBaHHS
Ta BUIUIATHU 3apOO0ITHOI TJIaTH 3aJIe’KHO BiJ] MPUYUHM BIJCYTHOCTI Ha poOOUOMY
micui. Ilpouenypa HapaxyBaHHSI 3apoOITHOT IUIATH JJIs TaKUX KaTeropii
MpaIiBHUKIB 3aJIUIIAETHCS HE3MIHHOIO - HE PI/IIe ABOX pa3iB HAa MiCSIlb.

B ymMoBax BOEHHOTO CTaHy KEpIBHHUIITBY ITiAMPUEMCTBA BKpail BaKIIUBO
HE Tocmimard 3 O(OpMIIEHHSM 3BUIBHEHHS 3a TMPOryJl 3  METOI0
AKHAUIIBUIIONO CKOPOYEHHSI BUTpAT HA OIUIaTy Mpali, OCKUIbKMA Taki i
MOXKYTb Jaii OyTu ockapkeHi B cyai. 24 6epe3nst 2022 poxy HabpaB YUHHOCTI
3akon Ykpaiau «[Ipo opranizamito TpyAOBHX BiIHOCHH B YMOBaX BOEHHOTO
CTaHy», SKMH 3HAYHO CIIPOCTHUB OUTBIINICTH MPOIEAYP, MOB'SI3aHUX 3 BHUILIATOIO
3apo6iTHOI TutatTk  [2]. 3rigHO ILOTO 3aKOHY HOBOBBEIEHHSMH CTaJIH:
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CIPOIIEHHSI TPOIEAYPHU 3MIHM YMOB Tpalli; HAaJaHHS BIIMYCTKHA 3a BIACHUM
OaxkaHHsIM 0e€3 30epekeHHs 3apoOITHOI IUIaTH; BIITEPMIHYBAaHHS BUILIATH
3apo0ITHOI TIJIaTH; HAJaHHS BIJIMYCTKH 3a BJIACHUM OakaHHSIM 0e3 30epeKeHHS
3apo0ITHOI IUIaTH; TPU3YIIMHEHHS 11 TPYI0BOTO JI0roBOpy ToIlo. Ha nepiox maii
BOEHHOT'O CTaHy CKaCOBAHO IMOJIOKEHHS MPO MOMNEPEIKEHHS MPAI[iBHUKIB 111070
3MiH 3a JBa Micsill. 1{e 103BoJIsie KepiBHUKAM MiAIPUEMCTB IIBUJIKO pearyBaTu
Ha 3MIHU B Oi3HEec-Tpolecax Ta aJanTyBaTH IMOPSIOK PO3PaxyHKY 3apoOiTHOT
TJIaTH 10 HUX.

Ta0mums 1

Binoopaxenns ingopmauii mpo po3paxyHKH 3 OIUIATH Npami y
3BITHOCTI MiAPHEMCTBA

OIHAHCOBA 3BITHICTbH
Ha3Ba oOekrta Howmep paxynky Kon
psijika
®.Neol «banancy (3Bit mpo ¢dhiHaHCOBHI CTaH)
[Torouna kpeauTOpChKa 32a00ProOBaHICTh 3a: C-mo K-t 64 1620
po3paxyHkamu 3 Oro1KeToM (y 4YacTHHI
PO3paxyHKY 3 MOJATKY Ha TOXOAH (Pi3UIHHIX
0ci0)
PO3paxyHKH 3i CTpaxyBaHHS (y YaCTHHI C-no K-t 65 1625
po3paxyHky 3 €CB)
PO3paxyHKH 3 OIJIATH Iparli C-no K-1 66 1630
3BiT nipo ¢iHaHCOBI pe3ynpTaT (3BIT PO CYKYIHHUH JOX1T)
Butpatu 3 oruatu mpaii Ob6oportu 3a JI-T 2505
81 K-t 66,47
BinpaxyBaHHS Ha cOIiaNbHI 3aX0H O6opotu 3a JI-T 2510
82 K-1 65,47
3BIT PO pyX IPOIIOBUX KOIITIB
Butpauyanns Ha oruiaTy mpari AHaNITHYHI AaH1 3105
O-166y
KopecnonaeHiii 3 K-t
30,31
ITpumiTku 10 GiHAHCOBOI 3BITHOCTI
3abe3nedeHHs Ha BUIUIATY BiAITYCTOK C-no K-t 471 710
MpaIiBHUKaM
3abe3rneueHHs] HACTYITHUX BUTPAT HA JJOJIATKOBE C-no K-1 472 720
NeHciliHe 3a0e3MeYeHHs

IToaTkOBa 3BITHICTH
[TogaTkoBuUii po3paxyHOK CyM JIOXOJTy, HAPAXOBAHOTO (CIIAYEHOT0) Ha KOPUCTH TIJIATHUKIB
MOJIATKIB — (PI3UYHMX OCi0, 1 CyM YTPUMAHOI'0 3 HUX MOAATKY, & TAKOXK CYM HapaxOBaHOTO
€IMHOTO BHECKY

CraTucTH4HA 3BITHICTD
dhopma Nel-TIB «3BiT 3 mparti» Ta popma Ne7-T1B (piuna) «3BiT mpo 3apoOiTHY TIaTy 3a
npodecisiMi OKPEMUX MPaIliBHUKIB)»

HaiiBaxnmuBimmM —eramomM OOJIKY pO3paxyHKiB 3 TMpalliBHUKaMU €
BioOpakeHHs 1HOpMaIlii Mpo BHIUIATA TMpaliBHUKaM y (iHAHCOBIH,
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MOJIaTKOBIN Ta CTATUCTUYHIN 3BITHOCTI MiANpUeMcTBa. JleTaabHe BiOOpaKeHHS
iHpopMarlii mpo BUIIATH MpalliBHUKA Y 3BITHOCTI MIANPUEMCTBA Ta HOTO
B3a€EMO3B’SI30K 3 paxXyHKaMHU OYXTaJITepChKOro OOJIKY MPEICTaBICHO B TaOJUII
1.

VYrpaBmHCBEKUN TIepCOHAN 3IMCHIOE OLIHKY CTPYKTYpH 1 JHWHAMIKH
BUIUIATH TIpaIliBHUKaM Ha OCHOB1 BHYTPIIIHBOI 3BITHOCTI, SKa IIOBUHHA
BIJIMOBIAATH TAKOMY METOJIOJIOTIYHOMY IIPUHITUITY: «MaKCUMyM 1HopMaIlii npu
MiHIMyMi 1i MOKa3HUKIB». OTpuMaHa 3a JOMOMOIOI0 MOKAa3HUKIB 3BITYy MPO
CTPYKTYpy 1 JWHaMiKy BHUTpaT Ha BUIUIATH MpaliBHUKaM, iHpopMalis mpo
BUHUKHEHHS TPOCTPOUYCHOI 3apOOITHOI TIaTH MOXKe OYTH 1HIUKATOPOM
KPU30BUX SIBUII HA MiAIPUEMCTBI.

Bumiata npamiBHuKaM 3apo0iTHOI IJIaTH Ma€ OyTH MPIOPUTETOM TEpe.
MOTAIIEHHAM 3a00pProBaHOCTI IHIIMM KPEIUTOPaM HOPUIAMYHOI OCOOH, B TOMY
qucyl 3a00proBaHOCTI 31 CIUIATH IMOJATKIB Ta 1HIIMX OOOB’S3KOBHX ILIATEXKIB.
3MiiiCHeHHs 3a3HaYEHUX IJIATEXIB 32 PAXyHOK KOIITIB JIJIsl BUIUIATH 3apOOITHOI
IUTATH Ta 1HIIUX BUILIAT IpAlliBHUKAM OOP)KHHKA, IPSIMO MOPYIITY€E HAIIIOHAJIbHE
3aKOHOJIABCTBO Ta OE3MOCEPEHBO BIUIUBAE HA 3/I1MCHEHHS BIJIMOBITHUX BUILIAT,
10 HEBIABOPOTHO MPU3BOAMUTH JO MOTIPIICHHS CUTYyallii MO0 3a0e3neueHHs
KOHCTUTYIIHHUX TIPaB TPOMAJISH, SIKI MPALIOI0Th Ha MIANPUEMCTBI OOP>KHUKY,
Ha oraty mpari. Hopmu crareit 3 ta 43 Koucrutymii Ykpainu, 97 Konekcy
3aKOHIB Mpo mpauo Ykpainu, 15, 22, 24 3akony Ykpainu «IIpo omnaty mpari»
CIpPsIMOBAH1 Ha 3aXUCT MpaBa MPALIBHUKIB HA KUTTS 1 TOBUHHI BUKOHYBATHCh.

KepiBHUK TIANPUEMCTBA TOBUHEH BKUBATH BCIX MOMJIMBUX 3aXOJIIB JJIS
CBO€YACHOTI'O OTPUMMAHHSI 3apoOITHOI TUIaTH. Y pas3li HEMOKJIMBOCTI BUILIATH
3apo0ITHOI TUIATH 4Yepe3 BOEHHI [ii BUIUIaTa 3apoOITHOI IUIATH MOXe OyTH
MPU3YNIUHEHA, [0 MOMEHTY BIJIHOBJIEHHS MOJKJIMBOCTI MiANPUEMCTBA
3MIMCHIOBATA OCHOBHY JISITHHICTb.

BucHoBku Ta npono3unii. OTxe, IOMIYK IMUISX1B ONTHMI3aIlli 00I1KOBUX
Ta KOHTPOJBHUX IPOIIECIB OIJIATH Mpalll Ha MANPUEMCTBI 1aCTh MOXJIUBICTh
JIOCTOBIPHO, 00’€KTHUBHO Ta BYACHO BHCBITJIIOBATH 1H(GOpPMAIII0 TIPO MOHECEHI
BUTpATH Ha OIUIATy Mpalli, CIUIATy IUIaTeXIB 10 OromkeTiB Ta (GOHAIB YyCiX
PIBHIB, 3MEHIIIUTH HABAaHTAXCHHS HA MPAIIBHUKIB OyXrajirepii Ta mpuiMaTu
3Ba)KEH1 YMPaBIIHCHKI PIIICHHS.

Cnucok BUKOPUCTAHUX/IZKEPeJ:

1. Konekc 3aKOHIB po paro VYkpainu. URL:
http://zakon5.rada.gov.ua/laws/show/322-08

2. 3akoH Ykpainu «IIpo oprasizaiito TpyZA0BUX BiIHOCHH B YMOBAaX BOEHHOT'O CTaHY».
URL.:: https://zakon.rada.gov.ua/laws/show/2136-20#Text
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Co0uenko T.C.,

K.€.H., JIOLICHT,

HamionanpHuit yHiBepcuTeT 010pecypciB 1 IPUPOOKOPUCTYBAHHS Y KpaiHu,
Ykpaina

AEMATEPIAJIIBAIIA BIBHEC ITPOLECIB AK IHCTPYMEHT
COLIAJIBHO-EKOHOMIYHOTI'O BIIHOBJIEHHSA YKPAIHU

[Touatox XXI cTomiTTs BIA3HAYMBCS CTPIMKOIO Ta MAacIITaOHOIO
1U(POBI3AIIEI0 CYCITUTBHO-TOCIIOAAPCHKUX MPOIIECIB, IO MA€ DS/ MepeBar, sKi
BM3HAUYAIOTh OCHOBHI TPEH/H ii po3BUTKY. ['ocriojaproBaHHs B yMOBaxX MaHaeMil
HIATBEPIWIO BaXJIMBICTh Ta 3aTpeOyBaHICTh HUPPOBUX TEXHOJOTIA IS
3a0€3MeUeHHs COL1albHO-€KOHOMIYHOTO po3BUTKY. L{udpoBizauis ue He mumie
TEXHOJIOT1i, JaHUM Tpoliec 3alycKae Tpanchopmaliiifiii IporecH, Mo 3MIHIOIOTh
M1XOM 10 YNPaBIiHHSI BUPOOHUUYO-TOCMOAAPCHKUX BITHOCHH Ta CYCHIJIBHOTO
Jany B uioMy. IlinTBep)KeHHAM LIBOTO € YKpaiHChKe CYCHIIbCTBO, SIKE JIMLIE
3a OCTaHHI TpU POKHU mepesesio y mudposuit mpoctip nonan 40% coriaabHO-
ekoHOMIYHMX BigHOocuH. ChorogHi B Ykpaiui digital-iHcTpymeHTH (OpMYIOTH
MPO30PHUIN MPOCTIP K AJIs HAJAAHHS JIEp>KaBHUX IMOCIYT, TaK 1 JJIsl MOOY/I0BU Ta
BeJleHHs Oi3Hecy. Aje BiiiHAa MOKa3ajna, 10 BUKOPUCTaHHS 1H(OpMaIiiHO-
KOMYHIKAI[ITHUX TEXHOJIOri nependavyatoTh He JUIIE aBTOMATHU3ALII0 OKPEMUX
IpOLIECIB, a TpaHCHOpPMALII0 CUCTEMH YNPABIIHHS B LUIOMY. 3HAUYHE MICILIE Y
JaHOMY TIpolieci 3aiimMae naemartepiamizaiisi Oi3HEC-NPOLECIB, SKa CIpUsE
IPO30pOMY W OPraHi30BaHOMY YIPABIIHHIO Ta IPYHTYETHCS B MEPILY YEpry Ha
BIIPOBA/PKCHH] €JIEKTPOHHOTO JOKYMEHTO00Iry, a TaK0X pEeIHKUHIPUHTY
0i13Hec-niporieciB. Lli 1HCTpyMEHTH CHpsIMOBaHI Ha MIABUIIEHHS €()EeKTUBHOCTI
yIOpaBiIiHHSA O13HEC MPOIECaMU 3a PaXyHOK YCYHEHHS/CKOPOYEHHS MarepoBOro
00iry iHdopmallii Ta 3HWKEHHS OOCSTIB 3aly4eHUX PecypciB miisi (popMyBaHHS
1H(dopmarriiiHoi 6a3u.

OcHOBHI 3aBJIaHHs, fK1 JOCSATae JeMarepiaiizaiis Oi3HEC MpOIIECiB
3a0e3neuylourd TMpU I1[bOMY IIJIBUIICHHS MPOAYKTHBHOCTI MEHEIKMEHTY B
IJIOMY €: 3MEHUIEHHsI 3aTpaT 4yacy Ha BHKOHAHHS 3aB/laHb; 3a0e3MeUYeHHs
IIBUJIKOTO JIOCTYNy A0 1H(OpMaIii; maBUIeHHS ¢()eKTHUBHOCTI BUKOPUCTAHHS
(3a;Iy4eHOCTI) JIOJICBKUX PECypcCiB; MOKPAIIEHHS] KOMYHIKAIIITHOTO MOTOKY M1X
N1pO3A1JIaMHA KOMIIaH1i; EKOHOMIS Yacy; MOKPALIEHHs SIKOCTI HaJlaHHS BJIACHUX
nociyr Tomo. BakimumBo 3a3HauMTH, 10 JeMaTepianizallis, BUKOHYIOYl CBOi
OCHOBHI 3ajayi, 3a0e3neuye TakoX TE€HEpyBaHHA HOBHX 1H(POpPMALIHHUX
MOTOKIB, IO PO3MIMPIOE MOMIJIMBOCTI CHUCTEMH YIPABIIHHA 3a0e3Meuyroun
NIABUIIEHHS €()EeKTUBHOCTI 11 (YHKIIOHYBAaHHA Ye€pe3 PO3KPUTTS IIMPUIOTO
KOJIa IPUIMHHO-HACTIIIKOBHX 3B s3KiB [1].

OcHOBHMMH TepeBaraMu, TMOB’sI3aHMMHU 3 JieMarepiaiizaiicro Oi3Hec-
MPOIIECIB, € CTPYKTypHU3allis 1HPOPMALIMHUX MOTOKIB, MOKJIUBICTh IIBUIKOTO
nouryky (JIETKOTO JIOCTYIy) JOKYMEHTIB, 3a0e3meueHHs] MOOUIBHOCTI poOOTH
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KUTBKOX KOPUCTYBAYiB 3 OJIHAM JOKYMEHTOM, III0 € HAJ3BHYAaHO BAXKJIUBUM B
Cy4yaCHHUX KpHU30BUX YMOBax TOCHOJaplOBaHHs (MaHIeMis, BilHA, OKyHaIis
TEPUTOPIi).

3BUYaiiHO, 10 TPEBANIOIOYY POJIb Y JleMaTepiaiizallii 613Hec mpoleciB
3aitmae Bukopuctanus IKT. He 3MeHIyroun posi cydacHHX TEXHOJIOTIH, CIIija
3a3HAYUTH, 110 BOHH € BUKJIIOYHO 1HCTPYMEHTOM, SKUH caMm 10 co0l HE MOXKe
YIOPABIIATH Ta pearyBaTH Ha «4YEPBOHI MPAIOPIl» CUCTEMH yrpaBiiHHI. Tomy,
ChOTO/HI, B yMOBaxX 4deTBepToi [IpoMuCIIOBOT peBOIIOIT, KON MaTepiaIbHHMA
CBIT 3JIMBAETHCS 3 BIPTyaJbHUM, MPOIEC JaeMarepiaiizamii Oi3HEC MPOIECiB
HaOyBae THMOIIOTO 3HAYEHHSA, 3MINIYIOIOYM aKIeHTH 3 udposi3amii Ha
OCMUCJICHHSI, BIAMIOBIJAIbHICTD Ta O€3MeKy.

[Iporpama Opranizamii O6’eqnannx Hamiit 3 pokiuia (FOHEIT) Tex
JTOCHIKY€E JlaHy KaTeropito, aje B po3pi3l 3a0e3MEUeHHS pPalliOHATBHOTO
npupoaokopuctyBanusa. Tax, IOHEIl Busnauae oemamepianizayiro gk
«3MEHIIEHHS 3arajbHOI BUTpATH MaTepialliB 1 €Heprii Ha Oyab-sSKUM MPOAYKT 1
MOCIIyTY, a OTXKe, OOMEXEHHs iX BIUIMBY Ha HaBKOJUIIHE cepenoBuiie. lle
BKJIIOYA€ B ce0€ CKOPOUYECHHS] CUPOBUHM Ha €Tari BUPOOHHUIITBA, BUTPAT €HEprii
Ta MaTepialiB Ha eTalll BAKOPUCTAHH Ta BIJIXO/IB Ha eTarn yTujizaiii» [4].

CporoJiHi JIOACTBO BUKOpUCTOBYE ToHaA 70% MpUpPOIHO-PECYPCHOTO
notenmiany 3emii. [llopoky cmoctepiraeMo 3a CTPIMKUM 3CYBOM <JIaTH
eKoJioriuHoro 6opry» [2,3]. Bee 11e yHEeMOKIIUBIIIOE BIATBOPEHHS 010TH, TOOTO
(pakTHYHO MaeMO JIBa IUIAXU: €KOJIOTIYHA KaracTpoda abo aemaTepiamizanis
mojacbkoro Oyrra. PazoM 3 TUM, JUCKYCIMHUM € TUTaHHS 3HUKCHHS
MaTepiajJOMICTKOCTI CHOKMBAHHS, HacamIepen, 4epe3 Te, 110 IHTEHCUBHICTb
BUKOPUCTAHHA MaTepialiB Yy CYCHUIbCTBI BIANOBIJA€ THUIOBIM S-moa10HIN
KpUBI 3pOCTaHHS, 3pUIOCTI Ta 3aHenagy. | TEXHOJOTIYHUN PO3BUTOK
CyCIJIbcTBa OOYMOBJIIOE 3aMiHy MaTepiajiB, IO YCKIATHIOE OILIHKY
BUKOPHUCTaHHS MaTepiaiB.

Tox, B cyyacHUX yMmoBax, JieMarepianizailisi 613HeC MpoIeCiB — I1e He
JIUIIIEe TIPO YIIPABIIHHSA MpoliecaMu depe3 1HhopMaIliitny CUCTEMY, 1110 JTI03BOJISIE
OJIHOYACHO BECTH JOKYMEHTOOOIT Ta eJIGKTPOHHUH JoKyMeHTooOIr. ILle
KOHIICTIIIST TEePEOCMUCIICHHSI CYyCHUIBHOTO PO3BUTKY, SKa Tiependadae
ONTHUMI3allil0 3aTyYeHUX Yy TOCIOAAPChKI MPOIECH pecypciB, 3abe3nedyroun
pPO3LIMPEHE BIATBOPEHHS MPUPOIHO-PECYPCHOTO MOTEHIaNy 3 (OpPMYBAHHIM
iH(dopmaniiiHoi 0a3u, 1y 330BOJICHHS MOTPeOd KOPHUCTYBayiB PI3HHUX PIBHIB
yIPaBIIIHHSL.

Cnucoxk BUKOPMCTAHUX JKepet:

1. Pamxus Cypi. BeecBiTHiit ekonomiunuii ¢opym. [lopiuna napama (2018). URL:
https://www.weforum.org/agenda/2018/01/fourth-industrial-revolution-massive-productivity-
boom-good/

2. Odiuiitauit caiit OOH. URL: https://ukraine.un.org/uk.

3. Odiniitamii caiit [TIPOOH. URL: // https://www.undp.org/uk/ukraine/.

4. Odinivinmii caiit KOHEIIL. URL: // https://www.unep.org/.

212


https://www.weforum.org/agenda/2018/01/fourth-industrial-revolution-massive-productivity-boom-good/
https://www.weforum.org/agenda/2018/01/fourth-industrial-revolution-massive-productivity-boom-good/
https://www.undp.org/uk/ukraine/

VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

CEKIIIS 4.
CYYACHI JOCJIJZKEHHS B COEPI T'YMAHITAPHHX I
IOPUINYHUX HAYK B KOHTEKCTI €BPOIHTEIPALII|

Keuena, X. K. 1-p, /1. aCHCTEHT

Kouesa, 4. K., nou.x-p

Yuusepcuret "[Ipod a-p Acen 3marapos"-byprac,
bearapus

E®EKTUBHO YIIPABJIEHUE HA PUCKA IIPU ITPOBEKIAHE
HA YYEBEH XUMHWYEH EKCIIEPUMEHT

XUMUYHHSAT €KCIIEPUMEHT € M3pa3 Ha eKCIepUMEHTaIHATa CHITHOCT Ha
XUMHSITa KaTo MPHUPOJHA HayKa MU € OCHOBEH METO]l Ha HAyYHO MO3HAHHE 3a
XUMHYHaTa (opMa Ha OpraHU3alus W JBHKEHHE Ha Mmarepusita. Toil ce sBsBa
3HaYUM MOTHUBAIIMOHEH WHCTPYMEHT 3a TIOBHIIABaHE e(EKTUBHOCTTA W
epuKacHOCTTa Ha IIpolieca Ha oOydeHue B cdepara Ha (OpMATHOTO U
HeopMasiHO oOpa3oBaHUE MPU ONTUMATHO HHTETPUPAHE B MOJCIHPAHUTE
negarorndeckd  cutyamun.  Onutute  o0orarsBar — TEIarorHYEeCKHs
WHCTPYMEHTApUYM Ha CTYJEHTUTE, KOUTO mpuaoduBaT mnpodecuoHamHa
KBaMpukanus "yuuten" B yCIOBHUATA HA MOATOTOBKA B yHUBepcHUTeTa. [1o To3u
HAYMH T€ MOTAT Ja MOBHIIAT CBOSITA METOJWYECKAa KOMIIETEHTHOCT M Jia Ce
MOTHBHMpAT 3a ObJema mnpodecruoHalHa pealu3alus M0 CHEeHATHOCTTA.
[InanupaHeTo,  NPOEKTHUPAHETO,  OPraHU3UPAHETO,  pEAIU3UPAHETO U
e(pEeKTUBHOTO YIpPAaBJIEHWE HAa Yy4eOEH XUMHUYEH EKCHEPUMEHT 3aBUCH OT
HETOBOTO METOAMYECKO H PECYpPCHO OCHUTypsiBaHe, TIpeaBapUTelHaTa
MOJITOTOBKA M TEXHUKAa Ha MPOBEXKIaHE, KOHTpPOJa HAa EKCIIepUMEHTaHaTa
JIEHHOCT, CH3/aBAaHETO Ha 37PAaBOCIOBHU W OE30MACHU YCIOBHUS HA TPYA NPHU
BHUMATEJIHA OIleHKa Ha pucka. EdekTuBHOTO ympaBieHHe Ha pPHCKa U3HUCKBa
IpeIBapUTEIIHO 3al03HaBaHe ¢ MH(POPMAIIMOHHUTE JIMCTOBE 32 OE30MacHOCT U
akTyanHu (haiinoBe ¢ HHGOpPMAIUS 32 BCAKO M3MOA3BAHO U MOJYYCHO BEIIECTBO
C TIOTEHIIMAHA 3aMaIMMOCT, BUCOKA PEaKIMOHHA CIIOCOOHOCT, KOPO3UBHOCT H
TOKCUYHOCT, CIa3BaHE€ HA OCHOBHUTE M3UCKBaHUS 3a paboTa, MpaBWiaTa 3a
OKa3BaHE Ha MbpBa JOJIEKapcKa MOMOI Ha TMOCTpajaiyd MPH H3BBPIIBAHE Ha
XxuMHU4HH ekcnepumeHTd [1], [2]. OcHOBHO TpaBWJIO € HUKOTa Ja HE ce
MOJILEHSBAT OMACHOCTUTE U BB3MOXHHUTE PUCKOBE 3a 3/IpaBETO W OKOJIHATA
cpena. HeoOxomumo e mpoBexgaHe Ha KOHCYNTAlUs C MPErnojaBaTelid B
YHUBEPCUTETA, KOUTO BOJST TEeIarornueckara mpakTUka U y4eOHU JUCITUTUTHHH
ot obnact [Ipuponuu Hayku, mpodeCHOHATHO HampaBicHHe XUMHUECKUA HAYKH.
M3BbpmiBa ce oOchkAaHe Ha TMpodiieMuTe 3a 0O€30MacHOCTTa B TIpyIa,
3alo3HaBaHE C M3UCKBAHWATA 3a MOJOOP M M3MOJ3BaHE HA JIMYHH TPEANa3HH
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cpenctBa, uHpopmupane 3a (U3MOJIOTUYHOTO [EHCTBHE HA BEIIECTBA H
CUMIITOMUTE HAa XMMHUYECKa EKCIIO3UIIMs, HOpMAaTHBHAaTa ypenda, MEpKUTE 3a
XMMUYECKa M ToKapHa O€30MacHOCT, CbhXpaHsIBaHE, OTCTPAaHsIBAHE Ha
OTpabOTEHH PEAKTUBHU U MOJYyYEHU MPOAYKTH, HACOUBAHE KbM CIIEIUATU3UPAHU
OopraHu, OTTOBOPHU 3a CHOMpaHE, TPAHCIOPTUPAHE U HU3XBBPJSHE Ha OIMACHU
XUMUYHH OTHABIIH.

Oco0eHo BaxHO € Aa ce (GopMHUpaT yMEHHUsS 3a aJeKBATHO pearupaHe B
pa3INYHU W3BBHPEAHHM CHUTYallMH, OCh3HABAHE Ha MOTCHIIMATHUTE PUCKOBE U
ThpPCEHE Ha HAaYMHHU 3a TAXHOTO HaMmajsBaHe. ExcrepuMeHTH ce HM3BBpIIBAT
caMO TIpU OCHTypeHH Oe30MacHu YCJIOBHUA CHOOPA3HO HOPMATUBHUTE
M3HUCKBAHUS U PU YBEPEHOCT y CTAXKAHT-YUUTENs B TAxHaTa 6e3omacHocT. ToBa
MOBHINIaBa OTTOBOPHOCTTA Ha MPEIMO/IaBaTEINTE B YHUBEPCUTETA 32 KAUECTBEHO
oOyueHHe ¥ TOATOTOBKAa Ha CT@XAHTHTE Ja W3BBPIIBAT OE30MacHO
€KCIIEpMMEHTHU B YCJIOBHSTA Ha MEIarornyecka MpakTUKa.

VYnpaBiieHHETO Ha PUCKA € CII0XKEH MPOLEC C MHOIO KOMIIOHEHTH, KOUTO
ca HEMpEeKbCHATO OOEKT Ha KOHTPOJ M OlleHKa. BaxkHO € HempekbcHaToAa ce
CIIEIAT aKTyaJHUTE MpoOJeMU U HOBOCTUTE B JabopaTropHara O€30MacHOCT, Ja
ce HaMupa U pasnpocTpaHsBa HHbopManus B Ta3u Hacoka. bbaemnara
npodecroHanHa peanu3alus Ha CTaXKAHTUTE MpeJIoiara yMeHus 3a u300p Ha
peakTuBU, 00OpYABaHE, PECYpPCHO OCHUTypsiIBaHE Ha J1labopaTtopusi, KOHTPOJIU
yIOpaBJieHHME Ha pUCKa ChOOpPa3HO U3HCKBaHUATAa 3a '"3eleHa Xumus"
NPUMHHUMAJICH 37]PaBHO-EKOJIOTUYEH PHUCK.

dopmHupaHeTO HA MPUPOAOHAYYHA TPAMOTHOCT y YUYEHHUIUTE dYpe3
EKCIIEpUMEHT TPsI0Ba J1a € ChOOPa3eHO C M3UCKBAHUATA 33 YCTOMUMBO Pa3BUTHE,
KOETO TpeInoiara 3aMsiHa Ha OTIAaCHHM 3a 3/IpaBETO U OKOJIHATA Cpe/ia PEaKTUBH C
10-0€30MacHH.

BB3MOXKHOCT 3a mpenoTBpaTsBaHE HA 3aMbpCABaHE MPU M3TOYHUKA Ha
E€MHUCUU TPEACTABISIBAT MYJITHUMEAMMHUTE CHUMYyJaluy, paborata ¢ MalKu
KOJIMYECTBA BEIIECTBA C M3MOJ3BaHE HA WHOBATUBHH JIM3AMHEPCKHU PEIICHUS 32
nabopaTopHO 000pY/IBaHE, YCHBBPIICHCTBAHETO HA JTAOOPATOPHUTE OIEpalluH,
HEMPEKbCHATUAT KOHTPOJ HA PEAKTUBUTE 3a CPOK Ha TOJHOCTH
MPOIBIDKUTEITHOCT Ha ChXPaHECHHE.

Ha erama npoekTupaHe Ha eKCllepUMEHTalHaTa JEHHOCT ce pa3padoTBa
NJ1aH 34 OYEeHKA HA PUCKA CHC CICTHUTE CTHIIKH:

»  Ilnanumpane Ha METOAMKATAa ¥ TEXHUKATa Ha U3BBPIIBAHE HA yIeOeH
XUMHYEH EKCIIEPUMEHT ChOOpa3HO NUIAKTUYSCKUTE IENM — €THOKPATHO WIIN
MHOTOKPAaTHO HM3BBHPIIBaHE, OpOil YYCHUIIM W WHIWBUIyaTHA YyBCTBUTEIHOCT
KbM €KCTO3WIIMS, HAYWH Ha ChXpaHEHUE, HEYTpaM3WpaHe W HM3XBBPISIHE Ha
0TpabOTEHHN PEaKTUBHU U TIOJYUYSHH MPOTYKTH.

»  HWpentudpunupane Ha BUJAa M KOJMYECTBaTa HAa PEAKTHUBHTE,
YCJIOBHSITA Ha MPOBEXKTAHE HA EKCIICPUMEHTA, MPEBIDKIAHE HAa BB3MOXKHOCTTA
3a TOoJMlyyaBaHE Ha TMPOAYKTH C ONAacHO JEHCTBHE WM C PHUCK OT
CEHCHOMIIM3aIsi, BEPOSTHOCTTA OT HEXEJaHO CMECBaHE Ha HEChBMECTHUMHU
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BEIIECTBA, KOETO OW YBEJIMYMJIO OINACHOCTTa OT TMOXap, eKCIIOo3us,
BB3JICHCTBHUE BbPXY OPTaHU3Ma U OKOJIHATA CpeJia.

»  U3BbpmiBaHe Ha KauecmeéeHo OIEHSBaHE HA TOKCHYHOCTTa Ha
BEI[ECTBATa — KOHCYJTalUs ¢ MUHPOPMALMOHHU HW3TOYHUIU, CHACUCTBUE OT
CHeIMaIN3UPaH OPraHy 1Mo 6e30MacHOCT.

> OneHsiBaHe Ha BHJA HAa TOKCHMYHOCT Ha BemlecTBaTa (OCTpo
TOKCUYHO, KOPO3WBHO, JIpAa3HEIIO, CEHCUOWIM3UpAIIo, KaHIEPOTEHHO,
HEBPOTOKCUYHO, MyTareHHO, TEPATOTEHHO JIEHCTBHUE, OMACHO 32 PEIPOTYKIUITA
u ap.).

> OmnpenensiHe Ha Bb3MOXHHUTE IBTUIIA HA TMOCTHIIBAHE B OPraHU3Ma
3a BCEKHM pEareHT M TMOJy4YeH MPOAYKT (BAMIIBAHE HA TMapud M aepo30JiH,
noriblaHe, adcopOIMs Mpe3 KoXaTa WM MOMaJlaHe Ipe3 HapylleHata U
IISUIOCT).

»  Konuuecmeeno oneHsBaHE Ha TOKCUYHOCTTa Ha BelIeCcTBaTa —
KOHCYJTHpPaHE OTHOCHO aKTyaJIU3UPAaHUTE MPENOPBUYUTEIHH CTOMHOCTH M
CTaHJIapPTH 3a TPaHMIIM Ha €KCIIO3ULIUS, MPEIEIIHO JOMYCTUMHUTE KOHLIEHTPAIUH
Ha BCSKO BEUIECTBO 3a CHOTBETHHUTE ITBTHUINA HAa IOCTHIIBAHE B OpraHU3Ma,
OINpE/EsTHE PABHMUILETO HAa OMNACHOCT 3a BCSIKO BEIIECTBO (M3KIIOYUTEITHO
TOKCUYHO, CUJTHO TOKCUYHO, YMEPEHO TOKCUYHO, €100 TOKCUYHO, IPAKTUYECKU
HETOKCHYHO), 0COOEHO IPU BIUIIIBAHE HA a€PO30JIH.

»  IloBTropHa mpereHKa Ha PHUCKOBETE 3a XUMUYECKA ONACHOCH
(BEepOSITHOCT OT €MHCHsI Ha BEIIECTBA M TAXHATA CKCIO3UIMS) B KOHKPEMHUmMe
YCIIOBUSI Ha EKCHEPUMEHTUPAHE, CUMIITOMHUTE OT TSIXHOTO BB3JICHCTBUE Upe3
pa3inyHu HAYMHM HAa TPOHHKBAHE W TMOAXOMAIIUTE MEPKH 3a pearupaHe B
CJIyyall Ha BEPOATHA EMUCHS.

»  IloBTopHa mpereHKa HAa PHUCKOBETE 3a @u3uuecka OnacHocm u
BB3MOKHUTE OCTPU €(PEKTU BBPXY 3[paBeTO (JIpa3HEHe, H3rapsiHe, rajieHe,
3aMasiHOCT, 3aTPyJHEHO [UIIaHe, aJepruu) B KOHKpemHume YCIOBHUS Ha
eKCIIEpUMEHTHpaHe, TPOBEpKa HAa OCHOBHU (U3NYHH XapaKTEPUCTHKH,
CTaOMJIHOCT MPU MMPOMEHH B YCIIOBUSITA, HECHBMECTUMOCT C BeIrlecTna [2].

»  Konuuecmeeno oueHsBaHE Ha ONACHOCTTa OT TMOXKap WM
eKCIUIO3MsT Bb3 OCHOBAa Ha uUHpopMalus B CIpaBOYyHATa JUTEparypa —
TEeMIepaTypa Ha Bb3IUIAMEHSABAHE, HA camMO3alajBaHe, 10JIHa U TOpHa IpaHula
Ha 3amajuMoOCT, TOpHa M JOJHA TpaHWIA HAa eKCIUIO3Ws, MUHUMalTHA H
MaKCHUMajHa KOHIICHTpAaIlsl Ha TapuTe Ha BEIIECTBOTO BB BH3AyXa, IPU KOUTO
MOJKE Jia Bb3HUKHE SKCIUIO3US U J1a C€ OTJENIM TOKCUYEH UM MPHU TOPEHE.

»  Ilogbop Ha MOAXONAIIM MOKAPOTACHTEITHH CPEJICTBA U MEPKH 3a
0e3omnacHo, ObP30 U €PEKTUBHO TaCEHE Ha MOTEHIMAJIECH MOXKap C y4yacTUe Ha
CHJIHA OKHWCJIMTENH, PEaKTHUBHH KBbM BOJla BEIECTBA, C BUCOK EKCIJIO3WBEH
NOTEHLUAN, OTIEISAIIN TOKCUYHHU T'a30B€ MPH FOpEHeE.

»  llperneHka Ha pucKa 3a OKOJIHATA CPEla W OMACHOCTTA OT OCTpa M
IBJITOCPOYHA TOKCHYHOCT 32 BOJHUTE OpPraHU3MU TpU U3XBBPJSHE Ha
OoTpabOTEeHH pEaKTUBU H TMPOAYKTH B KaHajdu3alusATa C OTYUTAHE HA
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YCTOMYMBOCTTA Ha pasrpakIaHe B OTChCTBUE U MO ACHCTBHE HA CBETJIMHA,
OnoakymysaupaHe, NoABUKHU (OPMH Ha MPUCHCTBUE U JP.

»  HaGemns3Bane Ha MepKH 3a KOHTPOJ U YIIpaBJICHHE Ha OTPaAOOTEHH
pPEaKTUBU M OTMAJHU MPOJIYKTU C MpUIaraHe Ha METOAM 3a 00e3BpexaaHe U
HEeyTpaJu3upaHe npeid U3XBbPJIsTHE HA 0COOCHO OMACHU PETyJIMpaHu BEUIECTBA.

»  OcurypsiBaHe Ha TOAXOMAAIIM JHYHMA TPEATNa3HU CPENCTBa,
npeaBapuTesHa MPOBEpKa Ha TSIXHATa M3MPABHOCT, HA anTeykaTa 3a OKa3BaHE
Ha ITbpBa J0JIeKapcKa MOMOII, MPOBEXKIAHE HA UHCMPYKMAdC HA YICHUIIUTE.

»  ToyHO W3MBJIHSIBaHE HAa MEPKHUTE 3a KOHTPOJ U YIpaBICHHE Ha
EKCIIO3UIUATA Ha BEIIECTBA OT CTAKAHT-YUUTENd U YYCHHIUTE (BEHTHIIALUA,
acmupanus, acpaus, u30Jalus, NpeaArna3Hi eKpaHu, KaMUHa, TUYHU MPEANa3HH
CpEACTBA).

»  llpunarane Ha MEpKHTE 3a KOHTPOJI, yIIpaBJIeHUE, 00E3BPEKIAHE
U3XBBPJISIHE  HAa  XMUMHYECKHM  OTHAIBIM  ClieJ]  MPUKIIOYBAaHE  Ha
eKCIIepUMEHTaTHATa JIEMHOCT, NPH HEOOXOJUMOCT MpuUJIaraHe Ha IUIaHa 3a
KOHTPOJI Ha pasjiMBH, 3a MPEAOTBpATABAHE U JUKBHUJIUpPAHE HA aBapuu U 3a
pearrpaHe B W3BBbHPEAHM CHUTYyallMd CBIVIACHO JIeCTBAIlaTa HOpPMAaTHUBHA
ypenoa:

- 3aKOH 3a 3IpaBOCJIOBHU M Oe30MacHu ycioBus Ha Tpyn (o6H. [IB, Op.
127 o1 23.12.1997, usm. 6p. 97 ot 5.12.2017);

- Hapen6a Ne 15 ot 22.07.2019 3a craryTta 1 npo()eCHOHATHOTO pa3BUTHE
Ha YYUTENNTE, TUPEKTOPUTE U APYTUTe menarorudecku crnenuaituctu (IB. op.
61 ot 02.08.2019, akt. 24.09.2021);

- [IpaBuiHUK 32 OCUTYpsIBaHE Ha 3[PaBOCIOBHH M OE30MACHU YCJIOBHS Ha
oOyuenue u Tpya (pa3paboTeH OT ChOTBETHOTO yuuiuiie u 3aBepeH B PO Ha
MOH);

- Ilnan 3a mpenoTBpaTsiBaHEe W JWKBUIUPAHE HA aBapuH, OCJICTBUS U
katactpopu (pa3paboTeH OT CHOTBETHOTO VYYIJIMINE W ChIJIACYBAaH C
TepUTOpUATHUS opraH Ha PaiionHa ciyx06a "llokapHa 0e30MacHOCT U 3aluTa
Ha HaceJICHHeTo");

- IIporpama 3a oleHka Ha pUCKa B YYWIHINE U CHOTBETHA METOJUKA
criopesl yTBbPJEHOTO 3a cHcTeMara Ha cpeaHoTo oOpaszoBanue "[lomarano 3a
OIICHKAa Ha pucka';

- HWucTpykuum 3a Oe3omacHa paboTa B yuyeOHHTE KaOWHETU U
naboparopur, KOUTO CHOTBETCTBAT HAa HOPMATUBHHUTE W3WCKBaHHWS M ca
CbOOpa3eHU C MCUXOJOTUYECKUTE OCOOCHOCTH U JIUIICA HAa TPYJOBM HABUIIM HA
YUCHUITUTE.

B 3akimouenne Moxke na ce 0000mIM, 4e €PEeKTUBHOTO YIPABJICHHE Ha
pUCKa TIpH TPOBEXKIaHE Ha y4eOeH XMMHUYEH EKCIEPUMEHT JIOMpHHacs 3a
peanu3upaHe Ha HETOBHsSI 3HAYMM MOTHBAIMOHEH M KOTHUTHBEH TOTCHIIHAI U 32
OCBUIECTBSIBAHE B €JAMHCTBO HAa HETOBUTE OOpA30BaTEHU, pa3BUBAIIUA U
BB3MUTATEIHA (DYHKITUH.
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Jlurepartypa:

1. Lab Health and Safety. Lab Safety Rules and
Guidelines.https://www.labmanager.com/lab-health-and-safety/science-laboratory-safety-
rules-guidelines-5727

2. Laboratory Safety Guide. Chemical and Radiation Protection Office Safety
Department University of Wisconsin-Madison. Environment, Health & Safety Department 30
East Campus Mall Madison, WI 53715-1227. https://ehs.wiscweb.wisc.edu/wp-
content/uploads/sites/25/2017/01/LabSafetyGuide_Full.pdf

Keuena, X. K.
I-p, TJI. aCCUCTEHT,
VYuusepcuret "IIpod a-p Acen 3narapoB”- byprac, bearapus

BB3MOXHOCTHU 3A PEAJIMBUPAHE HA MOTUBALIMOHHUA
INIOTEHIIUAJI HA YYEBHUA XUMNYEH EKCIIEPUMEHT

Y4eOHUAT XMMUYEH E€KCIEPUMEHT MPUTEKaBa rojIeMU BB3MOKHOCTH 3a
3aCWJIBAHE HA IIO3HABATEJIHUS HWHTEPEC, EMOLMOHAIHO AaHTAKUPAHE W
YJIECHSIBAaHE HA M3Y4aBaHETO Ha XMMHUATA KaTO NMPUPOJIHA HayKa. Peanuznpanero
B €IMHCTBO Ha HETOBUTE MOTMBALIMOHHU, a(DEKTUBHU U KOTHUTUBHU aCHEKTH
npeanosjara MpPEeBPBIIAHETO My B HHCTPYMEHT 3a [OBHINABAaHE Ha
e(eKTUBHOCTTAa M €(pUKACHOCTTa Ha IMpoleca Ha oOydyeHue Mo XuMHUS H
oma3BaHe Ha okonHara cpena XOOC. 3a uenra e HEOOXOUMO TOM Ja OTroBaps
Ha METOJUYECKUTE M3UCKBAHUS U Ja € BKIOYEH ONTUMAJIHO B MOJEIUPAHUTE
NEJaroru4ecku CUTyaluu. XUMUYHUAT €KCIIEPUMEHT 000raTsiBa METOIUYECKHUS
MHCTPYMEHTApUYM Ha OBbACIINTE YUUTENIU 10 NPUPOJHU HAYKU U TM MOTUBHpA
Jla TO MpujararT B YCIOBHUSTA Ha CBOsTa yuyeOHa M CTaKaHTCKa IpPaKTHKa B
0a30Bu yunmuiia u 3a Obenia npodecuoHaIHa peaanu3aius 1Mo CreruaIHoCTTa.

IlenTa Ha HacrosIaTa CTaTUs € JAa CE€ pasrienar Bb3MOXKHOCTH 32
peaiv3upaHe Ha MOTUBAalUMOHHMS  KamaluTeT Ha y4yeOHUS XUMHUYEH
€KCIIEPUMEHT B YCJIOBHSATA HA NEAAroruyecka NpakTUKa Ha CTYJEHTUTE, KOUTO
yCBOSIBAT YUHUTEJICKA IPABOCIOCOOHOCT MO XMUMHSL.

CepuiecTByBa TOJSIMO pa3zHOOOpa3zWe OT KJIACMYECKH U OCHhbBPEMEHEHU
BApUAHTU Ha 3pENUIIHU €(EeKTHH YYEOHH EKCIIEPUMEHTH, KOUTO MPUTEKABAT
roJIsSIM EMOIIMOHAJICH 3apsi/i B KAYECTBOTO CH HA MHCTPYMEHT 3a CTUMYJIMPAHE HA
MO3HABATEJIHUA MHTEpEC Ha YYEHULUUTE KbM XuMuUsATa. Te ca 0coOeHo
MOAXO/SIIN KaKTO 3a WIIOCTpUpaHe Ha yueOHoTo chabpxkanue no XOOC, Ttaka
U 3a JIEMOHCTpalus Mo BpeMe Ha MHULIMATUBH, CBBP3aHU C MONYJspU3NpaHe Ha
NPUPOJHUTE HAYKH cpell yueHu. TakuBa ca HanpuMmep onutute "HeBuaumo u
m3uespamo Mactiio", "Ocmwmpamy  peakuun”, "Homen  4acoBHHUK',
"®apaonoB 3mei", "Cnoncka macra", "lIpuspak", "XumuueH xurpomersp',
"Xumuuen cetodap”, "XumudeH xameneon", "XUMHUEH KOKTEWN" W JPYTH.
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Oco0eH mHTepec MpEeau3BUKBAT peakuuuTe "XHUMHUYEH YaCOBHHK', MPU KOUTO
HaO0JII01aBaHUTE MIPU3HALIM Ha IPOTUYAHE ce 3a0aBAT U CE MOSABSBAT PA3KO Clell
U3BeCTeH nepuoa oT Bpeme [1]. JloOaBsHETO Ha MOBEYE pearcHTH KbM HIKOU
"XUMHYHMA 4YaCOBHUIM" BOAM J10 HAOJIOJaBaHE HAa WMHTEPECHA Pa3HOBHUIHOCT,
HapedyeHa "Ocuuiupaiiy peakiuu'', Mpyu KOUTO psA3KaTra MpoMsiHAa B I[BETA CE
noBTaps mpe3 omnpenesneHu nepuoan ot Bpeme. [Ipu Bapmanta "Cunsa konba"
KOHIIEHTpAIMsATa Ha MPOAYKTUTE U PEAreHTUTE CE MPOMEHs MEePUOJMYHO MpU
pa3KiallaHe, KOeTo BOJM 10 NpPOMsHA B ILBE€Ta Ha pa3TBopa. M3BbpuiBa ce
MEPUOIMYHO TPEBPBINAHE HAa TPOAYKTUTE B PEAreHTH, TMPU KOETO
KOHIICHTpAIMATAa HA KOMIIOHEHTUTE C€ YBEINYaBa M HAMAJISIBA U 10 TO3W HAYHH
ce koinebae (ocUUIMpa) OKOJIO PAaBHOBECHOTO cheTosiHME. [IpemmyiiiecTBO Ha
eKCIIepMEHTa €, 4Ye He Ce H3MCKBa MarHMTHa ObpKalka IO BpeMe Ha
JEMOHCTpalnsd, a caMoO pas3KjaliaHe Ha Kojoata. ONUTHT € MOAXOMSIl 3a
WIIOCTPUPAHE HA BIUSHUETO HA KOHIICHTPALIUATA BbPXY CKOPOCTTA Ha CIOXKHHU
XUMUYHH TPOIECH, KOUTO BKIFOUBAT HAKOJKO PEAKIIUU, MPOTHYAIIY C PA3IMYHA
ckopocT. ChlIlecTBYBa 3HAUUTEITHO PA3HOOOpa3ne B OCHbBPEMEHEHH BapUaHTH HA
oruta "Cuns kon6a" [2], [3], [4], [5], [7]- B HacrosimaTa cratus ce pasriexaa
KJIACUYECKUS BapUAHT, MPU KOWTO €HEPTUYHOTO pasKiialllaHe Ha KojibaTa BOAU
JI0 OKHCIIEHHWE Ha TJI0KOo3aTa OT aTMOC(epeH KHCIOPOJ, KaTalu3upaHO OT
METHJICHOBO CHHBO B ajkaiHa cpena. OCHOBHO M3MCKBAaHE MPU U3BBPIIBAHE HA
OMHTa € HAIWNYUETO HAa METOJMYECKO M PECYpPCHO OCUTYpsiIBaHE, BiaJleeHE Ha
METOJIMKAaTa W TEXHHKaTa Ha TMPOBEXKIAHE, OCHIICCTBIBAHE Ha €(PEKTUBEH
KOHTPOJI M YyIpaBjieHHWE Ha pucka. HeoOXomumo € TOYHO crHas3BaHE Ha
MpenopbpKUTe 3a 0O€30macHoCT mpu  paboTa C BeliecTBara ChOOPA3HO
EBpomneiickara arenius 3a Oe3omacHoCT W 3apaBe mpu padora EU-OSHA.
31paBOCIOBHUTE U O€30MACHU YCJIOBHS Ha TPYA M3UCKBAT M3IOJI3BAHE Ha
Ipeana3sHd PbKAaBUIIM M OYMJIA, 3alI0TO ce paboTH C KOPO3UBHHU BEIIECTBA
(HaTpueBa OCHOBA WM KajneBa OCHOBA). HIUKATOPHT METUIEHOBO CHHBO €
BpEJCH MpHU TOMTbIAaHE M CEPUO3HO yBpexkaa ounte. MMa omacHocT oOT
U3NPHCKBAHE HA OYWTE NPHU XOMOTCHU3WpaHE M TpEIMBaHE Ha pPa3TBOpa, OT
U3IyCKaHe M CuylBaHe Ha KojibaTa. HeoOxomuMmo e 3amymiankara Ja € IIbTHO
3aTBOpEHA, KaTo ce MpUIbpka ¢ eaHaTa prka. [IpenuBanero Ha pa3TBopa TpsiOBa
Ja € Ha BB3MOXKHO MO-TOJSIMO pPa3CTOSIHME OT O4YMTe, 3a Ja ce H30erHe
usnpbckBane. Cren mpeycTaHOBsIBAHE HA JEMOHCTpAIMATa Pa3TBOPUTE MOTaT
Ja ce M3XBBPJSIT B KaHAIM3aIMATa, Th KaTo ce HEyTpaau3upaTr B XOAa Ha
peaxiusTa.
IIpeosapumennama noozcomoska

B kon6a or 1 dm? ce mamasar 300 cm?® 0,4 M NaOH. Bmecto pasteop Ha
OCHOBa MOXe Jia ce cioxaT TBbpau xuapokcuau (8 g KOH umm 6 g NaOH) u ce
no6assat 300 cm® pectunupana Boga [6]. Kem pasteopa Ha ocHOBaA ce MpubaBAT
10 g rmoko3a. KonmbaTta ce 3arBapsi TUTBTHO ChC 3amyliajKka U Pa3TBOPHT Ce
XOMOTEHU3HUpa 70 IBIHO pa3TBapsHE Ha TBBpAWUTE BemiecTBa. [IpubaBsT ce
HSKOJIKO KarlK{d pa3TBOpP HAa METWUJICHOBO CHHBO JI0 TMOJydyaBaHE Ha HACUTEHO
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CMH IBST Ha pa3TBopa. BaxkHO € Ja He ce cliara Mo-TOJIIMO KOJIMYECTBO
UHJIUKATOp OT HeoOXoauMoTo. Crien okoj1o 1 mMin pa3TtBopbT ce 00e31BeTABA U
TOTaBa KoJi0aTa ce 3aTBaps IUTHTHO ChC 3aIlylIaliKa.
Jlemoncmpayus

Ocurypsia ce 0su1 (oH, HA KOWTO KoJibaTa C OE3LBETHUS Pa3TBOP CE
XOMOT'€HU3HUpa MHOTO €HEPTruYHO, 32 J]a CE Pa3TBOPU KHUCIOPOIBT BbB Bb3IyXa
HaJ pa3TBopa. Clieq mosiBa HA CHHBO OIIBETSIBAHE CE€ BKIIIOYBA XPOHOMETHP 32
OTUYUTAHE HAa BPEMETO 3a 00E3ILBETSABAHE HA pa3TBOpa MPHU CTailHa TeMmepaTypa.
Crnen o6e3nBeTsIBaHE pa3TBOPHT MOBTOPHO MHOTO €HEPTUYHO CE XOMOTECHU3HUPA
JIOKaTO BB3BBPHE CHUHHS CH I[BAT U CE OCTaBs B IOKOM, TOKATO OTHOBO CE
oOe3uBetu. [leficTBusiTa MOrar aa ce MOBTapsAT MHOTOkpatHO (okoio 12 — 15
nbTH). [leproauyno ce oTcTpaHsiBa 3amyliainkaTa, 3a Ja C€ U3paBHU HAJISITAHETO
B Kosibata ¢ arMmocepHotro HamsraHe. Kombata ce oTBapsi BHMMATEIHO H
Oe3LBETHUAT pa3TBOp ce npeiauBa B uyama bexep (1 dm®) or mo-romsma
BHUCOYMHA Ha ThHKA CTPYS, 32 Jja MMa KOHTAKT ¢ KHCIOpOJa Ha Bb3yXa.

Habnwoasanu npusnayu na npomuuarne

Pa3tBOpbT B mokoit ce obe3nBeTrsiBa 3a nepuo ot okoio 10 — 30 s (mo 1
MIN B 3aBUCHMOCT OT TEeMIIepaTypaTa ¥ SHEPrHYHOCTTa Ha XOMOTCHHU3HMpPAHE).
[Ipu pa3kiaiiane OTHOBO Bb3BpbIlla CUHUA CU UBAT. KOJIKOTO MO-€HEPTHUYHO Cce
paskiaia konbara, TOJIKOBa MO-IBJIT0 BPEME C€ M34akBa Jia u30JieJHee CUHUST
1BiAT. CUHBOTO OLBETSIBAHE MOJXKE JIa CE MOSIBU HE CaMO IPU XOMOT'€HU3HUPAHE,
HO U NpU IpesruBaHe Ha 00e3lBeTeHUs pa3TBop. Ha kpas Ha peakuusita 1BETHT
ce MPOMEHS HEOOPATUMO B KBJIT.

Teopemuunu 0cHOBU HA eKcnepuMenma

M3BbpmiBaT ce OKHUCIUTEIHO-PEAYKIIMOHHM TMPOLECH C Y4YacThe Ha
penaokcu uHauMKaTop. I'JIoKko3aTa mopaau ajjieXyuHaTa CU Ipyra € peaykTop Hu
ce OKHCIIsIBAa OABHO B OCHOBHA Cpella OT KHCJIOpOJia Ha BB3JIyXa 0 TIIIOKOHOBA
kucenuHa. IlpomechT mpeMUHaBa TMpe3 MEKIWHHU  CbhCTOSIHUSA, KaTo
YpaBHEHUETO HA CyMapHaTa peakiiys uMa BUja:

NaOH
CH;OH(CHOH),CHO + 1/2 0;—— CH,OH(CHOH),COOH

[lonyyeHata TJIIOKOHOBAa KHCEIMHA CE€ HEyTpalM3Upa OT HaTpueBara
OCHOBA B pa3TBOpa J0 HATPHUEB IIFOKOHAT (OCHOBEH KPaeH MPOIYKT).

CH,OH(CHOH),COOH + NaOH < CH,OH(CHOH),COONa + H,0

MexaHu3MbT Ha PEAKIUATA € CI0XKEH U BKIIOUBA HIKOJIKO €Tara, B KOUTO
KJIFOUOBAa pOJIsi MMa TOJy4aBaHETO Ha eHoiHa (opma Ha rimoko3arta [1].
NuaukaTopbT ydyacTBa B OKUCIUTEIHO-PEAYKIIMOHHUTE MPOLIECH C OKHCIIEHATa
U penylnupaHata cd (opMH, KOMUTO WMaT pa3jiiueH LBIT (CHHBO OIIBETCHA
okucieHa ¢opma u Oe3uBeTHa penyuupaHa ¢dopma). Ilpe3 nbpBus eran
IJII0KO3aTa C€ NPEeBpbIIa B MEXKAUHHO CheAMHEHUE (@ — XHUAPOKCHUKETOH),
KOETO B3aUMOJICHCTBA C METHJIEHOBOTO CHHBO (OKuCiIeHa Qopma Ha
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uHAauKaropa). ['nroko3ara ce OKuCIsBa 10 JUKETOH B OCHOBHAa Cpena, a
METUJIIEHOBOTO CHHBO C€ peayuupa a0 Oe3nBerHa ¢opma (JIEBKOMETUIEHOBO
cunbo). Ilpu paskmamaHe Ha KkoyibaTa WIM TpeJIMBaHE C€ YBelMYaBa
KOHIIEHTpAIMsATa HAa pa3TBOPEHUS KHUCIOPOA U penaylnupanara ¢opma Ha
UHAMKATOpa OTHOBO ce€ oOkucisia. CHHUAT UBAT Ha OKHCIEHata ¢opMma
(MEeTWJIEHOBO  CHMHBO) ce€  Bb3cTaHoBsiBa. Ilpm  mpekparsiBaHe  Ha
XOMOT€HU3UPAHETO C€ OrpaHMyaBa KOHTAKTHT C KHUCJIOPOJ, MOCIEIHUST Ce
M34eplBa MPU OKUCIECHUETO Ha IIIK0KO03aTa, CpefaTa OTHOBO CTaBa PEAYKIIMOHHA
U TBETHT Ha WHAMKaTOpa u30iemHsBa. OrpaHudaBam] CKopocTTa (akTop €
KHCIIOPOJABT, KOWTO C€ M3YeplBa, 3all0TO OKHCIsABa Jpyr peareHT. [lo To3m
HayMH UBETHT Ha pa3TBOpa C€ NPOMEHS ChOOpa3HO MNpOMsAHATA B
KOHIIEHTpaIUsATa Ha KUCcIopoaa (muMutupail GakTop).

Jlonvanumennu memooudecku benexncKu

CkopocTTa Ha IMPOLIECUTE 3aBUCH OT KOHIIEHTpALUATAa HA PEAreHTUTE U
Temrneparypara. Ako Temreparypara € no-uucka ot 25 — 30 °C npomsiHaTa B
[[BE€Ta € MHOTO 0aBHA U € HEOOXOAUMO MPEABAPUTETHO HArpsiBaHE Ha pa3TBOpa.

AKO ce BKJIIOYAT YYCHHIIU Ja aCUCTUPAT MPHU MPOBEKAAHE HA OMUTA € T0-
0e30macHO CThKJIEHaTa K0J0a Ja ce 3aMEHM ¢ Mpo3pavHa IiacTMacoBa OyTUIIKa
C BUHT, KOSITO 10Ope ce 3aTBaps, 3a Ja HE Ce€ JOMYCHE M3NPHCKBAHE C AJIKaJICH
pa3tBop. OnuThT € MOAXOAAIl 3a Ch3JaBaHE Ha MPOOJEMHA CHUTyauus 3a
MPUYMHHUTE 3a IMEPUOJUYHUTE MPOMEHU B OLBETIBAHETO HAa Pa3TBOPA, KaToO
O0sSICHEHMSITA Ca Ha CBOTBETHOTO IIO3HABATEIHO PABHHUILE NPEIUMHO MpH
U3y4YaBaHE Ha XMMUYHA KMHETHKA U MOHO3axapuu (Tiiroko3a). O0sicHeHusTa ce
HACOYBAT KbM POJISITA HA KUCJIOPOJIa KaTO JIUMUTHpAI (PaKkTop 32 CKOPOCTTa HA
peakuusATa U poJisiTa Ha UHAUKATOpA.

Pazwupsaeane na év3mooicnocmume na ekcnepumenma

ExcniepuMeHTHT MO3BOJISIBA J1a CE€ U3CIIEBA BIMSHUETO HA TeMIepaTypara
BBPXY CKOPOCTTa. METHIIEHOBOTO CHHBO MOXE J1a C€ 3aMEHM C APYI'H PEIOKCH
WHIMKATOPU KbM TOCOUYEHHUS alKaJeH pa3TBOp Ha Toko3a (deHocadpaHuH,
WHJIUTOKapMHH, PE3a3ypUH UM CMECH OT THX).

Excnepumenm 6 oueumanua cpeda (enekmpornnu pecypcu)[8].

ExcriepuMeHTHT O€ MpoBENEH MO BpeMme Ha 3aHsTus no "Meroauka Ha
yueOHust xumudeH excriepuMeHT" ot crygaeHTd OKC "bakanaswp" cnenuanHoct
"Xumusa", "XuMHsI Ha KO3METHYHHUTE M IOBBPXHOCTHO AKTHBHU BeEIIECTBA',
OKC "Maructep" cneunannoct "MHpopmatuka U UHGOOPMAIMOHHU
TEXHOJIOTUH B XUMHATA U XUMHUYHOTO 0Opa3oBaHHe", KOUTO BIIOCJIEICTBHE TO
JEeMOHCTpUpaxa 1o BpeMe Ha ununuarusa "Jlen Ha muaaus yuen" (03.05.2022)
Y IIPEIU3BHKA 3aCUJIEH UHTEPEC Y YUEHULIUTE.

B 3akmouenne moxe na ce 0000mu, ye epEeKTHUTE OMUTH Ca 3HAYUM
MOTUBAallMOHEH HHCTPYMEHT, KOWTO MOXE Ja C€ U3MO0J3Ba OT CTa)KaHT-
VUHUTEIIUTE B TSIXHATA TMEJaroruvyecka MpakTuka B yUUIIUIIE M B OblemaTta UM
npodecruoHanHa peain3anus Mo CIelragTHOCTTa.
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1CTOpIi Ta METOAUKY HaBUYAHHS

KOTITIA im. Tapaca [lleBuenka, Ykpaina

BILJIUB MMOJITUKO-®IHAHCOBUX MAHIITYJISLIN HA
CBIJOMICTBb CYHYACHOI'O CYCIIIVIBCTBA

AKTYaJIbHICTh JOCHIIKYBaHOI nmpodaeMaTuku. JlrognHa 3aJ0BUIbHSIE
CBO1 MOTPEeOU TITBKH B CYCHUIBCTBI, TOMY ¥ IHTEPECH Pealli3ylOThCs TO1, KOJIU
BUPIIITYIOTHCS IPOTUPIYYS, CIPUUMHEH]I MOTpeOaMu pi3HUX COLIAIbHUX BEPCTB 1
rpyn. ['porii, mOTITHYHI MaHITyNAII11, BUOOpHU, 3aCO0M MacOBOi 1HPOpMAIIil — 11e
€JIEMEHTU CYYacHOIO XHUTTS. Y TOCTIHAYCTPIaJIbHOMY CYCHUIBCTBI MOJIITUYHE
MaHIMyJTIOBaHHs, BUOOpYl TexHOJOTii Ta Biama 1HGOpMAIll CTaIOTh
BUPIIAIBGHUMU B YIPaBIIHHI CYCIIJIBCTBOM, OCKUIBKM MEpPEBaKHA OUIBIIICTD
rpOMaJsiH CHpUiiMae HABKOJMIIHIA CBIT uepe3 BUOOpUMid Tpolec 1 3acoou
MacoBoi 1H(popMarii. ['porni € NpoayKTOM PUHKOBOT €KOHOMIKH M OJIHOYACHO ii
byHaameHTabHUM pecypcoM. ToMy W He AMBHO, IO IHTEpPEC 1O icTopii
BUHUKHEHHS TPOIICH, IXHHOTO BIIMBY Ha I[IJIMH KOMITJIEKC COIIaTbHUX 3B’ SI3KiB,
AK1 O COpUSUIM IEBHUM 3MIiHAM Yy MOJIITUYHUX BIJIHOCHHAX, TOCUTh BEJIMKUH, K
31 CTOPOHU TPOMAACHKUX PYXiB, TaK 1 HAyKOBIIB. YCe CKa3zaHe W OOyMOBIIIOE
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aKTyaJIbHICTh TEMU, OCKUIBKHU TPOLIl € TAKOXK OJHUM 13 CETMEHTIB CIIOTBOPEHOI
JOIITLHOCTI, OCKUIBKU B TIOJITHIN 3HAYHY POJIb BIIrpae JAEMOKpATisl Tporieit
a00 MPOJAXKHICTh 1 MIAKYII.

AHaJgi3 gocaigxkeHb 1 myOaikamiii 3a TeMOW NPOOJIEeMATHKH.
[IpoGnemaTuilli BIUIMBY TpoOIIeH, SK OJHOTO 13 3aco0iB  MOJITHYHOTO
MaHIMyJIIOBaHHS TPOMAJICBKOIO JIYMKOIO, TPUCBAYEHO HHU3KY HAYKOBUX
nociikeHb. Cepell HUX 3aCayroByIOTh Ha yBary po3BIIKH YKPaiHCHKUX YUYEHUX
B. beouka [1], TI'.Ilouwemmona [2; 3], sKi IIKaBIATBCA MPOOIEMATHKOIO
BUOOpYMX  TEXHOJOTIH, TMOMITUYHOTO MEHEIKMEHTY Ta TMOJITHYHOTO
MapKeTHHTY. PeKOHCTpyIOBaTH i 00’ €KTUBHO MPOAHAI3yBaTH POJb IPOILIEH, K
OTHOTO 3 1HCTPYMEHTIB BHPIIIECHHS MPOOJIEM COIiaIbHO-EKOHOMIYHOTO
PO3BUTKY, 03BOIIIIM Tiparli A. ['punenka [4]. M. Bo3HIok po3riisiae rpoii K
«(akTop colianbHO1 IHTETpallii», 10 € BIACHE COLIAIBHUM OOJUYYSIM 1 YHHUTH
HOTY)KHHUH BIIMB HA Pi3HI CTOPOHHU MOJTITHYHOTO Ta COLIATBHOTO XUTTS [5].

3azHauumo, 1o mnpobiema ¢eHomMeHy rpoiei B ictopli dutocodii Ta
€KOHOMIYHOTO 3HaHHsS Jochikyerbes y mpami [. [lerpenka [6]. [luranus
BIUIMBY MaHIMYJSATUBHUX TEXHOJOTIH Ha IMOJITHYHI IIIHHOCTI Ta 1X BIAMOBIAHY
PEKOHCTPYKIIIIO ¥ €BOJIOIIII0, pOJIb BUOOPUUX TEXHOJIOTIH Yy JKUTTI CyCHIbCTBA
poskpuBae A. HampoToB [7]. O. Jlybac aHamizye MexaHI3MHU IOJITHYHOTO
MaHIMyJIIOBaHHS Ta HACHIJKM MHOro 3acTOCYBaHHS, a TaK0X OKpEeMy yBary
NpuAlIse MpoOJaeMi COPOTUBY MOJITUYHOMY MAaHIMYJIIOBAHHIO, OCKUIBKU IS
neMokpaTii B YKpaiHl 1 YYacHHMKIB BHOOPYOTrO MPOLECY BUKOPUCTAHHS
PO3MAITUX «UOPHUX» BUOOPUMX 3aCO0IB 1 METOMIB € OCOOJHUBO HEOE3NMEUHUM
[8].

Meta crarTi nossrae y 3’4acyBaHHil Ta 00’€KTUBHOMY aHaji31 KOMIUIEKCY
YUHHUKIB JKUTTS CYCHIJILCTBA Ta IXHBOTO BIUIMBY HAa MAacoBYy CBIJOMICTb
Cy4acHOi1 JIIOAMHHM MUISIXOM 3aCTOCYBaHHS PI3HOMaHITHUX MAaHIMyJIATUBHUX
TEXHOJIOT1H.

Metoau aociaimkeHHss. MeETO0JIOTIYHY OCHOBY pOOOTH CTaHOBIISATH
IIPUHITUIN HAYKOBOT'O Mi3HAaHHS 1 00 €KTUBHOCTI. JlochipkeHHs: moOyaoBaHe 13
3aCTOCYBaHHSM OIKCOBOT0, QHAIITUYHOTO, PETPOCIEKTHBHOTO 1 CHUCTEMHOTO
METOIB, a TAaKOX Ha OCHOBI TaKMX 3araJlLHOHAyKOBUX METOIB, SK: aHai3,
CUHTE3, y3araJbHeHHS.

Pe3yabTaTtu nociaigxennsi. B Xoi Hamoro AOCHIIKEHHS 3’sCyBaJloCs,
o Oy/ab-siKa ColliajibHA LIHHICTh BUSBIISAE ce0€ y KOHKPETHUX BUJAX JIFOJICHKOI
JISTBHOCTI, B TOMY 4MCHl W y momTuuHid. L[iHHICTH rpoueil BUSBISETbCS Y
CTOCYHKaX MDK JIFOJIbMH, Y CHUCTEM1 KOMYHIKaIlii, 1€ JIFOJAU B3a€EMOJIIIOTH MIX
co00I0 SIK BJIACHUKM TOBapiB. JlepkaBa, 3A1MCHIOIOUM CBIM BIUIMB uepes
(1HaHCOBI ME€XaHI3MHU, BUKOPUCTOBYE I'POII SIK YUHHUK KOOPAMHAIT KOKHOTO
IHUBIyaIbHOTO Ta KOPIOPAaTUBHOTO IHTEpPECY 3 3arajbHOHAI[IOHAIBHOIO
cutyamiero. Jlo Takoro craHy TpHU3Belia E€BOJIOIIS CaMOTO PHUHKOBOTO
MexaHi3My, sKui 3a octaHHiXx 120—150 pokiB MpOWIIIOB TPpW OCHOBHI €TaIu:
Mepmii — TPUTAMAHHUN PaHHBOMY, «M’ SI30BOMY» KamiTali3MOBI, KOJH
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TOJIOBHUM JDKEPETIOM MPUOYTKY OyJ0 BUKOPUCTAHHS «KHBOI» (DI3UUHOT Ipalli.
Hpyruii — pyHKOBI BIIHOCUHM 1HAYCTPIaJIbHOTO a00 MAIIMHHOTO KamiTali3My —
e Mepiojl YCBIJOMIIGHHS TOTO, IO HEIIaJHa eKCIUTyaTallisl »HBOi Mpall €
JIOCUTh OOMEXKEHHM YWHHUKOM MiJABUIICHHS KOHKYPEHTOCIIPOMOKHOCTI, aje
HATOMICTh BOHAa TOB’S3aHA 3 BEJIMYE3HHUMH COLIATbHO-CKOHOMIYHUMH Ta
MOJIITUYHUMHU BTpaTaMu. 3 APYroro 00Ky, y KOHKYpEHTHI 00pOoThO1 Ha MepIiuid
IJIaH BUCYBA€THCSA 3JATHICTh Halle()eKTUBHILIE BIPOBAHKYBATH MPOTPECHBHI
TEXHOJOT1l Ta TexHiKy. TpeTii — pUHOK 3a YMOB MOCTIHIYCTpiadbHOTO abo
IHTEJNEKTYaIbHO-TYMaHITAPHOTO Karitaii3My. ['onoBue TKEpeIio
KOHKYPEHTOCIIPOMOXHOCTI ~ —  3[aTHICTb  T€HepyBaTh Ta  e(EeKTUBHO
BUKOPHUCTOBYBAaTH 1H(OpMaIiIHO-1HTENEKTyallbHI Ta TyMaHITapHI pecypcH,
OBOJIOJIHHS MeXaHi3MaMU TpaHchopMallii IUX PecypciB y KOHKPETHI 1HHOBAIIii
Ta BUCOKI TexHouorii [9, €. 20-22]. [Iporec eBomromii GpyHKII# Tpoieit Ta IXHIX
dbopMm TpuBae i noremnep, MOPOHKYroud HOBI (OpMH Ta SIKICHI OCOOJIMBOCTI
IXHBOTO IPOSBY.

Tak, B. Kopnees, HaiBmm tBepkeHHs ['. 3iMMens mpo Te, M0 «EAUHUM
MipuiioM cBoOou € rpoiil... OJHUM CBOIM JOTHMKOM BOHHM HMILAThH 1 IPUPOLIY
pedeld, 1 NpUPOAY ITIOAUHM», — TMOTOJUKYEThCS: «l MM BIEBHEHO MOXXEMO
CKazaTH, 10 JIIOJMHA BTpadae CcBOOOY, KOJM Ipolll MaHyroTh Hajx Hewoy» [10,
c. 87]. Posb rporieil Ak yHIBEpCaqbHOTO MEXaHi3My 30ajlaHCyBaHHS 1HTEpECIB
JI0JIEM HE3MIPHO 3pOCTaE y 3B’S3KYy 3 HAPOCTar4ow AudepeHIialiero
COLIIAJIBHUX CTPYKTYP Ta IXHIX 1IHTEPECIB.

['porni HE MOBHICTIO MOTPAIUISIOTh B aHAJIITUYHE IOJIE TPOLIOBUX TEOPIM.
I. €ckeBuu BKazye Ha Te, 1110 TPOIIl MOTPIOHO PO3rISAATH HE K Mipy BapTOCTI
Ta 3aci0 MIaTexy, He K 3aci0 00Iry 1 HAaKOMUYEHHS, a «SIK 0COOJIMBUM CIIOCIO
JTUBUTHUCS 1 AyMaTH, sK crhenu@ivyHa TOCTAaHOBKA TMOTJSAY KYyJIbTypH,  SK
NOTPIOHWNA 1 AaKTUBHO BUKOPUCTOBYBAHHMI HEIO 1HCTPYMEHT MHUCJICHHS 1
KOMITOHEHT OyTTsi» [6, c. 258]. Ha nymxky I'. [lerpenko, moTpiOHO 3BEepHYTH
yBary Ha IIHHICHUIM XapakTep Tpoliei, a He abcTpakTHHil 1 0e30c000BHiA,
BUXOJSIYM 3 iXHBOI 17€aabHOi mpupoau. [6, c. 261].

VY CBITI HarpoOMa/PKEHO YMMAJIMA apCeHaJl MOJITHYHUX i 1 HajaroKeHa
HeaOusiKa IPaKTUKA 3aCTOCYBaHHS SIK TTO3UTUBHUX, TaK 1 HETATUBHUX MPUIOMIB
JOCSTHEHHSI KJIFOUOBMX ITiJICH 1 BUPIIICHHS HU3KK 3aBJIaHb MOMITHKH. OCKUIbKH
BUOOpHU € HEBIJ €MHMM aTpUOyTOM i OJIHUM 13 YMHHHUKIB JE€MOKPATUYHOIO
CyCHIIbCTBA, TO YaCTO BHUKOPHUCTOBYIOTh «IOJITUYHE MAaHIMYJIIOBAHHS
IPOMAJICBKOI0 JTYMKOIO, SIKE€ HEOJMIHHO Ma€ MICIE€ Yy BHOOPUMX KaMITaHisiX.
BinbHa npeca 3a0e3nedye KOHKYPEHTHICTh Y O0pOThO1 3a Biaay Ta MOKIIUBICTb
HAsBHOCTI KOHTPOJIO 3a poOOTOI BIAAHUX CTPYKTyp. BoHa € meBHHM
rapaHToM, sIKMi 3a0e3mnedye aabTEePHATUBHICTH I1HQOpMALIi Ta MOMKIHUBICTD
BUSIBJICHHS P13HUX TO3UIIIN, OI[IHOK, KPUTHUKH TIOCAIOBUX OCI0 y JepikaBl HABITh
Ha HAWBUIIOMY PIBHI.

VY 1933 p. B Kamidopnii aBa misyi, xxypranict K. Yaiitekep 1 pexinamMHuit
arert JI. bakcrep, opranizyBaiau mepinry B I1CTOpPIi CHeEIliaidi3oBaHy CIIyxkOy 3
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MPOBECHHS MNOJITHUHUX (Y TOMY YHCII BUOOpUYHMX) KaMmaHii. Yrpoaosx 1933—
1955 pp. BoHM 3AIMCHWIM TIPOBEJAEHHS 75 MOJITHYHMX KammaHid, y 70 3 akux
3n00ymu niepemory [11, ¢. 70]. Takum 4uHOM, ITIJIKOM OYEBHUIHHUM CTaJIo, IO
BUOOpYl KammaHii MOXXHa CIIPOTHO3YBaTH, WIAAAaTH aHalizy 1 3A1HCHUTH
PEryJIIOBaHHS Yepe3 3aCTOCYBAHHS PI3HOMAHITHUX MOJITUYHUX TEXHOJIOTIH.

[ToniTHyHe MaHIMYIIOBAaHHS TaiTh y €001 HAWOLIBIIOW HEOE3MEeKy s
MacoBoOi CBiIoMOCTi. B 0CHOB1 Oy/b-SKOTO MaHIIMYJIIOBAaHHS CBIJOMICTIO JIFO/ICH
€ coliagpHUil Mi(), TOMY y KOXHOMY CYCIUIBCTBI ICHYIOTh Taki Midu, sKi
aKTUBHO MIATPUMYIOTHCSI MPABISUYOI0 BEPXIBKOIO, TMEPII 3a BCE Uepe3 3acodu
MacoBoi iHdopmartii [7, c. 128].

[lonmiTnyHe MaHIMymIOBaHHS mepeadayae OTpUMaHHSA, peaiizaiiio 1
30epekeHHs BIaH, sIKIi B Cy4aCHOMY YKPaiHChKOMY CYCHUIbCTBI JAOCATAIOTHCS
nuIsixoM  BuOOpiB. BimmoBimHo A0 kiacudikaiii  3aco0iB  MOJITHYHOTO
MaHIMyJIIOBaHHS 32  PI3HUMU  KPUTEPIIMH, BOHHM  TOJAUISAIOTHCS  Ha
periiaMeHTOBaHI 3aKOHOM 1 Taki, 10 BUXOJSTh 3a MEXI IPABOBUX HOPM; 3a
croco0OM BIUIMBY — Ha MpsAMI 1 MpuxoBaHi; 3a ¢yHKIi€r0 — Ha PR, aritaiito
TOImO; 3a (OPMOI — Ha aritamiiiHi, EKOHOMIYHI, aJIMIHICTpaTUBHI Ta
IIPOBOKAIIiIiHI; 32 3MICTOM — Ha peKJaMy Ta aHTUpPEKJIamy; 3a PIBHEM BILIUBY —
Ha MIDKOCOOMCTICHI, TPymnoBi W MacoBi; 3a 1H(OpMAIIHHUMU HOCISIMH — Ha
JIPYKOBaHi, €IeKTPOHHI, 30BHIIIHI TO1IO [7, c. 129].

VY wmacoBux 1H(QOpPMalLIHO-KOMYHIKATUBHUX IpOIEcaXx BaromMe Micue
HaJIeXKUTh 3acobam MacoBoi iHdopmamii (mami 3MI). g wmaHimyssii
CBIJIOMICTIO HEOOMEXKEHOro KoJjia 0ci0, COUIAIbHUX Tpyln YU JepikKaB
BUKOPUCTOBYIOTBCA Tacjia, IO JO3BOJISIIOTH €MOLIMHO MiJAKPECIUTH ¢
BHUCJIOBUTH iX Y KOPOTKIH 1 JOCTYyNHIN popmi. 3 mOsiBOIO Tesie0aueHHs BILUIMB Ha
CBIJIOMICTh CYCHUIBCTBA 3/IMCHIOETHCS 3a JOIMOMOIOK 30pPOBUX O0pa3iB 1 Ii€
PO3IIMPIOE MOKIIUBOCTI MAHIMyNAMIi. 30KpeMa, OJTHUM 13 JPKEpEN MOTITUYHUX
HOBUH, 3BIAKM ToHan 73 % TpoMajsiH OTPUMYIOTh MOJITHYHI HOBUHHU, €
ykpaincbke TenebadeHHs [12]. OpHak 13 KOHKYPEHTHOTO CEpeOBHUIIA
TEJCHPOCTIP JaBHO TMEPETBOPUBCS HA MOHOIONIIO 1 caMe MeiiHl Tpynu
BHU3HAYAIOTh, 10 JUBUTHUMYTHCS YKpAiHIl 1 SIKI MECeIX 1 OTpuUMaroTh. Bapto
3ayBaKUTH, IO /IS OJIIrapXiB Mejia € 3aco000M BIUIUBY Ha CYCHUIbHY JYMKY
JUIsT 30€pEeKEHHS 1 3aXHCTYy CBOIX 1HTEpeciB (DIHAHCOBOTO YU TOJITUYHOTO
XapakTepy abo «Hamaay» Ha KOHKYpPEHTIB.

3 METOW BIAMNOBIAI Ha 3amuTaHHS «SIK mojosiaTh 4u Oojail 3poOuUTH
MEHIIIUM KOHTPOJIb ojirapxiB Haja mac-menia?» y 2019 p. Llentp nemoxparii Ta
BEPXOBEHCTBA MpaBa MPOBIB €KCHEPTHY AUCKYCitO «Jleomirapxizaiisi mesia: sk
3a0e3neunTH He3anexkHicTb 3MI BiJl iXHIX BIACHUKIB?», yYaCHUKAMU SIKOI CTaU
MEJIIHI €KCHEePTH, IMOCAAOBII Ta NPEACTAaBHUKU TMOJITUYHUX TapTid. bymo
3aMpONOHOBAHO BUXI1J 13 3a3HAYCHOI CUTYaIlli, a caMe: HOBE 3aKOHOJaBCTBO JIJIs
MOHOIOJIIH, sk 6 iX OOMEXyBalo Ta CTHUMYJIOBAJIO KOHKYPEHI[IO, a TaKOX
npo3opicTh (inancyBanns 3MI, amke BoHA MOKaXe, «KKOMY HaJIeKaTh HOBUHW
1 J03BOJINTH pearyBaTd Ha mnopymenHs [12]. Tomy moriuno, mo s
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YKpaTHCHKUX TeNerisgadiB KOHTPOJIb OJIrapXiB HaJ Me/ia O3HA4ya€e He JIMILe
HU3bKY KOHKYPEHIIiIO, a i MaHIMyJIALii Y I0JICHHUX HOBUHAX.

dakT MaHIMyJOBaHHI 3 OOKy 3aco0iB  MacoBoi  iH(opmariii,
BUKOPHUCTAHHS iX I 3JIMCHEHHS CHellaJIbHUX 1H(QOpMaIiiHuX oreparii,
HE00’ EKTHUBHICTD 1 YIEPEKEHICTh Y BUCBITIICHHI CYCIUIBHO-TIOJITUYHUX TOJI1H
BEIyTh JI0 NajiHHs 10BipH i 10 3MI 3 60Ky HaceneHHs. Y 3B 3Ky 3 ITUM MOKHA
3rajjaTi 3HaMmeHuTe 3ayBakeHHs H. JlymaHa, SiKMM BiH MOYMHA€E CBOIO KHUTY
«PeanpHiCcTh 32c001B MacoBoi iH(oOpMarllii»: «Yce, M0 MU 3HAEMO MPO HAaIle
CYCIIJIBCTBO ¥ HaBITh CBIT, Y AKOMY KUBEMO, MU 3HAEMO 4epe3 3aco0r MacoBOi
iHdopmarrii... I, HaBmakm, MU 3HaeMO Tak OaraTo MPO 3acO0M MacoBOi
iHpopMartii, o He31aTHI IM TOBIpATH K HKepery iHdopMmartii» [8].

Bubopui TexHoOr1i, K MpaBUJIO, BUKOPUCTOBYIOTHCS Yy TepeaBUOOpUUiA
nepion. «KiiacnuHumMu» B 1bOMY pPO3YMiHHI € TEXHOJOTIT (panbllyBaHHS
BUOOpUOT JOKYMEHTAIlll, €JIeMEHTapHUWA iKYyl BHOOPIIB, BIUIUB Ha
M1JICBIIOMICTh, TICUXOJOTIYHUN THCK Ha KOHKYPEHTa NUISXOM BHKOPUCTAHHS
KOMITpOMaTy, MOpaJibHe a00 HaBITh 1 (Pi3UYHE YCYHEHHS KOHKYPEHTIB TOIIO [13,
c. 21].

Tomy Bropomosxk 2015-2018 pp. y pamkax mpoekty «IIpo3opicts i
100pOUYECHICTh MMyOJIIYHOTO CEKTOPY» OYB 3ampoBaKEHUN 4-THXKHEBUU Kypc
«IlomiTuku: sk 0OMpaTy, abM HE IIKOIYyBaTWU», IKUM BUKOHYBaBcs [Iporpamoro
po3Butky OOH B YkpaiHi Ta ¢piHaHcyBaBcsi MiHICTEpCTBOM 3aKOPAOHHHX CIIPaB
Hanii. I'pomancekuii pyx HECHO — BceykpaiHChbka rpoMajichKa 1HILIAaTHBA, SKa
OOpeThCsl 3 MOJITUYHOI KOPYILIED B YKpaiHl, YOPOJOBXK IIECTH POKIB
MOHITOPUB BUOOpH Ta iXHiI pe3ynbTaTd. UneHu pyxy 3i10paiu BiAOMOCTI PO
maiixke 90 000 momitukiB 1 270 momiTHYHHUX NaApTii YKpaiHu y mnepury
He3ajexkHy 0asy manux polithub.org. [14].

Bubopui TexHomnorii B pykax mpodecioHaniB CTalOTh JOCUTH CUIHHOIO
30po€ro, sSKa Jla€ 3MOTy IOMITHO 3MIHIOBaTH CJIEKTOPalbHI CHUMIIATII TUX YH
IHIIIUX TPy HAaceJNeHHs. BiJ MOMITHYHOI aKTUBHOCTI i KOMIIETEHTHOCTI JIFOJICH,
iXHBOTO CTaBJIGHHS JO 1HCTUTYIIIA TIOJITAHYHOI BIAIW, YCBIJIOMJICHHS
MOKJIMBOCTI CBOTO BIUIUBY Ha 3MICT 1 HANpPSIMOK TMOJITHYHOTO MPOIECY
3HAYHOIO MIPOI0 3aJie’KaTh pe3yabTaTH (PYHKI[IOHYBAHHS MOJITUYHOI CUCTEMHU.
['onmoBa Kowmitety BubopuiB Ykpainu Omnekciit Komens Gazeta.ua ckasas, 110
«CTBOpeHHsI TapTid JTaBHO TepeTBOpUiOCS Ha Oi3Hec. € «pPO3IIHKWY», KOJIU
CBIJIOIITBO, TeyUaTKa 1 cTaTyT KomrtyloTh 50 Tucau gonapiB (1,1 muH. rpH.).
dipMu peecTpyroTh IO KiJbKa TOMITCUI Ui nepenpoaaxy. llomynspHicTio
KOPHUCTYIOThCSI MapTii 0€3 CKaHJAIIB 1 3 HEUTPAJIbHUMHU Ha3BaMH. «YKpaiHChKI
MOJIITUKU XBOPIIOTh «T€HEPATBCKOI HEAYTOI0»: MOJIOOISI0Th TUTYJIH, TapHi
nocajau, Haropoju. bi3HECMeHM H0Jal0Th O CBO€I BI3UTIBKH HAMKUC <«IiACP
HOJITHYHOT apTiin», — Kaxke ekcrept [15].

VY J1eMOKpaTUYHOMY CYCHIJIBCTBI MOJITHYHA AKTHBHICTH € OJHUM 13
aCIEeKTIB camopeaizailii 0COOMCTOCTI.

225



VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

BucnoBku Ta mpomo3uuii. OTXe, MOMTHYHA CBIJOMICTh € AKTUBHUM
YUHHUKOM (OpPMYBaHHS TEBHOI MOJITHYHOI KYJIbTYpH, BiJ SIKOi 3aJEXKHUTh
XapakTep 1 HACIIKK MOJITHYHOI JISTILHOCTI OKPEMHX OC10, MOTITHYHUX MapTii
Toto. /s OutblIocTi rpoMajisiH YKpaiHu cydacHa MOJIITUYHA KYJbTypa Hece Yy
co01 €JIeMEHT HEBIJMOBIAHOCTI MIXK OYIKYBaHHSAMHU 1 peajbHICTIO. 3HA4YHA
YacTMHA  HACEJICHHS  BHUCJIOBIIOE  HEBJIOBOJICHHS  JISUIBHICTIO — TapTiid,
IPOMAJICBKUX PYXiB 1 BIQJAHUX CTPYKTYp, IO TOSICHIOETbCS MUHYJIUMHU
MaHIMyJIAIIIMA HAaceJIeHHs. Y TOW JKe 4ac, 3aco0M MacoBoi iH(opMarii Ta
JIOM, IPUYETHI 0 BUOOPUOTO MPOIECY, MEPETBOPHIINCS CHOTOAHI HA OAMH 13
HaWBAXKJIMBIIMINX CYCIUIBHUX 1HCTUTYTIB. ['pomri, y cBoro depry, i3 3acoly
MEPETBOPIOIOTHCA HA CaMoLUIb, HAMBHILY I[IHHICTb, 1, TaKUM YHHOM, HE
BUKOHYIOTh CBOIO (YHKI[IO BKJIIOYEHHS JIOAMHUA Y COIUaNbHI 3B’f3KH, a,
HaBIaKH, MJAMIHAIOTH COO0I0 BCe 0araTCTBO KUTTEBOTO CBITY JIFOJIUHH.

Bapro maromocutn, mo 3acobu MacoBoi iHdopmali 3000B’s3aHi
Oe3MepeniKolHO BUKOHYBATH CBOi colllaibHl (DYHKIII, Hacammepea OCBITHIO,
iH(dopMaIliiiny, BUXOBHY, 1/I€OJIOTIYHY 1 ()OpMyBaHHS LIHHOCTEH JEMOKpATIii.
3aBasku  3acobam  macoBoi  1H(poOpMmalli  CTBOPIOIOThCS U €(PEKTUBHO
BUKOPUCTOBYIOTHCS SIK €JIEMEHTU MOJITUYHOI MaHIMyJIALIT PI3HOMaHITHI 1M1,
oOpa3u, yMOBHI (OpMyJIHM Ta IITAMIIH, CTEPEOTHIH IOBEIIHKH, MOJAIOTHCA
3a37aJIeTiib 3aroTOBJICHI BIAMOBIAI Ha 3allMTaHHA, [0 XBWIIOIOTH 0ararbox.
Tomy BaXJIMBO  JOCHIKYBAaTH HE TUIBKM  TEXHOJIOTII  MOJITUYHOTO
MaHIIMyJIIOBAHHS, a W 3MIACHIOBATH NOWIYK €()EKTUBHHUX NUIAXIB MPOTUALT
MaHIMyJIFOBAHHIO CBIOMICTIO i1 BUOOPOM IpoMaIsiH.
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PO3BUTOK BUIILIOI OCBITU B TPOMA/II SIK YMOBA CTAJIOI'O
PO3BUTKY

AKTYAJBHICTh JOCTIIKYBAHOI TEMATUKHU. Y HAIl 4ac 3arpo3u SAEpHOI
KaracTpopu Ta MOBHOMACIUTAOHMX BIMCHKOBHUX 1M Ha TEpUTOPIi YKpaiHH, sKi
OPUBOASTH HE JIMIIE 1O JIOJACBKUX Tparediil, 3HMILEHHA 1H(PACTPYKTYpH,
nam’SITOK KyJbTYpH, ajie i 3arajJjoM 0 eKOHOMIYHUX, €KOJOTTYHUX, COLIAIbHUX
BUKJIMKIB. BuIa ocBiTa € YacTHHOIO CTajJoOro PO3BUTKY CYCIUJIBCTBA 1 IpH
bOMY TIOB’Si3aHa 3 KIIOYOBHUMH c(depaMu >KUTTA JIFOACBKOI CIIJIBHOTH.
BaxxnuBo mnpoaHanmizyBald YMHHUKH 1HCTUTYLIWHOI POOOTH 3aKjaay BHUIIOI
OCBITH B I'pOMaJii IK OCHOBHU CTaJOr0 PO3BUTKY JJisi 30a1aHCOBAHOTO BUPIIIEHHS
po0em.

AHaNi3 pgociikeHb i myOaikamiii 3a TeMOW0 NPoOJIEeMATHKH.
[TpoGiieMoto cTamoro po3BUTKY 3aiiManacsi HU3Ka aBTOPIB, MPOTE B KOHTEKCTI
PO3BUTKY BHWINOI OCBITH 1 OE3MEYHOTO CEPeNoOBUINA MOXXEMO Ha3BaTH Taki
nocmipkeHHs1.  Tak, po3Bigka  XwmeneBchbkoi O.  pO3KpHBAE  MPUHITUT
B32€EMO3B 513Ky OCBITH SK COIIAILHOTO 1HCTUTYTY, [0 HEPO3PHUBHO OB’ I3aAHMIA
13 KIIFOYOBUMHU c(hepaMu >KUTTEIISTIBHOCTI CYCHIJIBCTBA Ta MOKa3ye K OCBITHI
IHCTUTYIIIT MepexoAsaTh Ha 3acanu crajocTi [1]. [likaBoro € mymka B aBTOpiB
MoOHOrpadIyHOrO  JOCHIKEHHS, 30KpeMa, TMpo Te, 110 akKaJeMiyHa
N00OpPOUYECHICTb, IK IEBHUI CyCHUIbHUH 1/1€all, TOBUHHA IPOTUCTOSTH HAAMIPHI

227


https://cedem.org.ua/news/yak-provesty-deoligarhizatsiyu-u-media/
https://courses.prometheus.org.ua/courses/course-v1:Prometheus+ELECTIONS101+2018_T3/about
https://courses.prometheus.org.ua/courses/course-v1:Prometheus+ELECTIONS101+2018_T3/about
https://nday.te.ua/v-ukrajini-mozhna-kupyty-partiyu-za-50-tysyach/?fbclid=IwAR3Ep4huVzOCOGRgGl5IWRAdBAIg5zlSoxRzmLWgDlzdFpDYHV5FMVeQX8c
https://nday.te.ua/v-ukrajini-mozhna-kupyty-partiyu-za-50-tysyach/?fbclid=IwAR3Ep4huVzOCOGRgGl5IWRAdBAIg5zlSoxRzmLWgDlzdFpDYHV5FMVeQX8c
https://nday.te.ua/v-ukrajini-mozhna-kupyty-partiyu-za-50-tysyach/?fbclid=IwAR3Ep4huVzOCOGRgGl5IWRAdBAIg5zlSoxRzmLWgDlzdFpDYHV5FMVeQX8c

VI International Scientific and Practical Conference «Ukraine, Bulgaria, EU: economic and social development trends»

KoMepiiamizamii  yHIBEPCUTETIB,  MEPEIIKO)KaTh  IXHIM  1HTEHCUBHIN
Oropokparu3ailii, BOHM PYHHYIOTb HE JIMIIE CIPOMOKHICTb BHUKOHATH CBOIO
colliaJIbHy MICII0, ajie 1 JIOTIKY iX icHyBaHH: [2, ¢. 8]. Okpemi BUEHI po3risaaiu
i TyI00aIbH1 IHCTUTYIIMHI TpaHc(opMarlii 11l CTIHKOTO PO3BUTKY CYCIIBCTBA
B KOHTEKCTI 1HTepHaIlioHai3alii BUIoi ocBiTy 1 Hayku [3]. [IpoTe, po3BUTOK
BHUIIOT OCBITU B TPOMaJIl K YMOBa CTaJIOIO PO3BUTKY MPEIMETOM JTOCIHIIKEHHS
He OYB.

Metoro crarri € cucrematuzamisi Ta OOIPYHTYBaHHS  3MICTy
IHCTUTYIIHHUX UYMHHUKIB poOoTu KpemeHnenpkoi o001acHOi TymaHITapHO-
negaroriyHoi akagemii imeHi Tapaca IlleBuenka (mami KOITIA) y cdepi
«OcBiTa 11 CTAJIOTO PO3BUTKY.

Metoau pgociailikeHHsl. Y X0l JOCHIDKEHHS BHKOPHUCTOBYBAJIHCH
3araJbHOHAYKOBI METOAM (aHaji3y, CUHTE3Y, NOpIBHAHHSA). 711 BUOKpEMIICHHS
OCHOBHHX XapakTepucTuk poii 3BO B rpomaai ans ii cTanioro po3BUTKY Oyi0
zamyaeno SWOT-ananis.

Buma ocsita XXI cToniTTd — 11e JMHaAMIYHA, IHHOBAIIIMHO OPIEHTOBAHA,
JipKUTaNi3oBaHa cdepa AISUIBHOCTI CycmiiibcTBa. BoHa XapakTepu3yeTbes
CTPIMKOIO 1HTEpHAI[IOHAI3AIIEI0, PO3BUTKOM HOBHUX TEXHOJIOTIH 1 Mojenei
OCBITHIX TPOJYKTIB, 10 aKTyali3ye MpoOiieMy rapaHTyBaHHsS 3a0€3MEUEHHS 1X
AKOCTl. Y TOM e Yac Ti00alibHI CBITOBI TPEHIU BXKE 3I1HCHIOIOTH 1CTOTHHIA
BIUTMB HA OCBITHI MPOLECH B YKpaiHi, AK1 MPUTaJIbMyBaju B ymMoBax BiliHU. lo-
nepie, e aeMorpadiuyHi 3MiHM Ta MOTOKM Mirpamii HaceJIeHHs, 110 IIe pa3
MIIKPECTIOE€ HEOOX1JHICTh YIPOBAKEHHS KOHUEILII OCBITH MPOTITOM XKHUTTS Ta
BIIMOBITHUX TEXHOJOTIA. AJPKe 3Ha4Ha KiJIbKICTh BUMYIIEHO MEPEMIIICHUX
oci0 Moxe OyTu 3aiydeHa g0 HedOpMalabHOI OCBITH, a 1€ € MOXJIUBICTIO
po3Butky st 3BO 1 rpomaau.

[To-npyre, B VYkpaiHi BaxJIMBUM € TUTAaHHS 3aJ0BOJICHHS TOTpeO
CTYJICHTIB B OTPMMaHHI KOMIIETEHTHOCTEH, 3aTpe0yBaHNX HA CY4YaCHOMY PUHKY
npati. ChopMynbOBaHi X TEXHOJIOTIYHI MDKHAPOJIHI TPEHIIU 37eOUIBIIOTO II1e
HE € TOIMUpPEHMMU B VYKpaiHl Ta MOTpeOyBaTUMYTh JOJATKOBOi yBaru y
HaHOMKYOMY MaiOyTHHOMY 1 BiffHA MPU3YIIMHUIIA TXHE MPOHUKHEHHS B HAIIIE
ocBiTHE cepenosuie [4, c. 29]. [lo-Tpete, BaromuM € nuTaHHg (HiHAHCYBAHHS
OCBITH, aJ)K€ Yy BHIIIB € TPOOJIEMH 3 KOIITaMU, a B TIOJIAJBIIIOMY BUHHUKATUME
npobsieMa BIAOYIOBH 3pyHMHOBAHMX BOPOTOM 3aKJaJiB OCBITH. SIKIIO
3YMUHUTUCA Ha aHali31 BUKJIMKIB PETiOHAIIBHUX BHIIIB, TO LIEW CIIMCOK MOKHA
MPOJOBXKUTH. 3ayBa)XUMO, III0 MPOTPAMH CTAJIOTO PO3BUTKY BHCOKOBAPTICHI,
NOTPiOH1 HA HUX 3HAYHI EKOHOMIYH1 PECYPCH.

Y KOHTEKCTI HAIIOro JOCIIIKEHHS TMOoKaxkeMo perioHanbHuii 3BO sk
OCBITHIM OcepesioK 1 HOro pojb i cTajioro po3BuTky. Ha puc. 1 300pakeHo
ckimazoBl  iHcTUTymiHOro  cepenospuma KOITIA, koxkeH 3 HHUX €
B32€MO3B’ I3aHUM.
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crane
HaByanbHe
cepegoBuLLe

perioHanbHwi €KOoANOriYHi
PO3BUTOK BUK/INKK

iHCTUTYLiMHA
CMPOMOXHICTb

Puc. 1. Incturyuiiine cepegopuine KOI'TTIA

Sl IOMOBHEHHA A0 BUIIE 3a3HAYEHOI CXEMHU BapTO HA3BATH I'POMACHKI
cTpykTypu [5, ¢.520], OCKUIBKM BOHM pe€ali3yloTh COIlaJdbHI TPOEKTH,
3aJIy4aroTh /10 COLIATBHO 3HAYYIIOi JISTIBHOCTI MapTHEPIB, OEpPyTh y4dacTh Y
poOOTI TPOMAACHKUX paJi IPU JEPKaBHUX OpraHax BJAJM TOIIO. Y TOM ke Yac
iXHSI CIIBHpals 3 OCBITHIMHU 3aKkjajaMu Mmae pesyibraT. [IpaBma, y cydacHux
yMOBaX BOHA CIIPSIMOBaHa Ha BOJIOHTEPCHKY AISUTHHICTb.

VY Toit ke yac HH3Ka TpoMaachkux I1HCTUTYHiN crimsHo 3 KOI'TIA
BTUTIOBAJIM €KOJIOTIYHI MPOEKTU, yBara J0 SKUX Ma€ OyTH MPUKYTa MOCTIHHO.
@opMyBaHHA HOBOTO CIOCOOY KHUTTS, SKUM IHTErpye B C€OO1 JIHOJCHKHIA
PO3BHUTOK, COLIQJIbHY CTAaOUIbHICTh, €KOJIOTIYHY pIBHOBAry € CHUIbHUM
3appaHHsaM KOI'TIA Tta rpomamu. IlpocyBaHHSI OCBITH CTajoro pO3BHUTKY Y
HedhopMmanbHii  Ta  1HQOPMAJbHIA  OCBITI  3[AIMCHIOETBCA  MEPEBAXKHO
rPOMAJICBKUMU OpraHi3alisiMu.

BinbiricTe JOCHIAHUKIB PO3TIISIAIOTh OCBITY K COINaJbHUM 1HCTHUTYT,
3MaTHUA 00 ’€AHATH MUHYJE, TENepillHe Ta MaildyTHe, TOOTO mepenaBaTH
3HAHHS, I[IHHOCTI, BMIHHS 1 HAaBWYKHU B1J IOKOJIHHS 10 IokomHHA [1, c. 32].
KOI'TTIA wmae naBHi ocBITHI Tpamuiii: Big Oparchkoi mkomu XVIIcr. 1o
cporofieHHs. Lle € npukiIagomM CTBOPEHHS CTAJ0r0 HaBYaJIBHOIO CEPEAOBHILA.

CyvacHuit ocBiTHIH mpocTtip BuMarae Big 3BO He nuiie HalaHHS SKICHOT
OCBITH, a TaKOX peai3arlii CcomianbHOI MicCii, CyTh SKOi 3BOJUTHCA JO
3MIMCHEHHS TMO3UTUBHOTO BIIMBY Ha TPOMajy, Ha TEPUTOPII AKOI HABUATHHUI
3akiaj 3Haxoauthes. 3BO 3aiiicHioe hopMyBaHHSI JTFOJICHKOTO KaIiTaly 1 1€ €
MO>KJIMBICTIO BIUIMBY Ha 30aJaHCOBAaHUN pEriOHaNbHUNA PpO3BUTOK. Takox
colllaJibHA BIAIOBIAAIBHICTG BHIIIB MOXE CTaTU OCHOBOK ITOCUJIEHHS
no3utuBHOro BrumMBy 3BO Ha perioHansHui po3BuTOK [6, ¢.157]. Ilpote €
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HeOe3neKa B TOMY, 1[0 JTOCTATHS KUTBbKICTh (DaxiBLIB HAa PUHKY Ipalll BIUIMHE Ha
3MEHIIIEeHHS ()IHAHCYBaHHS BHUIIO1 OCBITH B PETi1OHI.

3BO y KOHTEKCTI PO3BUTKY TIpOMagd Ma€ MOHITOPUTU TMOTpedy Yy
GdaxiBIIX Ta y CBOIO YEPry 3M1MCHIOE TEPEOPIEHTAIlII0 OCBITHIX Iporpam Ta
JM3aiiH KOMIIETCHIIA BUIYCKHMKA, K1 HEOOX1H1 y cepl CTaIoro po3BUTKY.
Heo0xigHo10 € miaTpuMKa OCBITHIX areHTiB, I1€ MOXYTh OYTH BCl IpalliBHUKH
BUIIly a00 HOro okpemi CTpykTypHu (kadeapu, yadopaTopii), BOHH OyayTh
MIPOMOYTEPaMH 3MiH.

AHami3 JMOCHDKeHb 1 MyONiKaiid I[oKa3ye, IO e A0 BBEACHHS
Bbonoucekoro mpouecy Oynmu crpobu 30UTBIIMTH MOOUIBHICTH CTYACHTIB |7,
c.254]. BaxmmBo, mo0 ykpainceki 3BO, 1o BiampaBisATh Ha HaBYaHHS
CTYJICHTIB CTaBWJIA BUMOTY iX TIOBEPCHEHHSI, IMICIIS 3aBEPIICHHS HABYAHHS, IS
B110ynoBH Ykpainu. CtpaTeris 1HTEpHALIOHAI3al[ll BUILOT OCBITH peali3y€eThCs
Ha IHCTUTYIIHHOMY pIiBHI W CHpsSMOBaHa Ha PO3BUTOK MIKHAPOIHOTO
CIIBpOOITHUIITBA, TAPTHEPCHKUX 3B’S3KIB, aKaJeMI4HOi MOOUIBHOCTI Ta
MIATPUMKY y4YacTi CTYJEHTIB, BHKJIAJayiB, JOCIIJIHUKIB Yy MIKHAPOJIHUX
npoekTax, nporpamax €C [7, ¢.299]. Cepen BUKIUKIB, SIKI MOXYTh 3aBaJUTH
nejaroram BUIBHO OOMpAaTH TPAEKTOPIIO MiJIBUILICHHS KBadidikallii, e B JaHUN
yac € BichKOB1 aii. Ha Hamry myMmKy, miaBuINCHHS KBamidikallli BUUTEIIB Yy
MUTAHHSAX CTAJIOTO PO3BUTKY Mae 3abe3nedyBaTv MiHICTEPCTBO CBITU Ta HAYKH
Ykpainu.

[Tinkpecnro Toil (akT, MO A7 perioHajdbHI OCOOJMBOCTI ISl CTAJIOTO
pPO3BUTKY € BigoOpakeHHsM creuudiku periony. Kpim Toro, acmnektu
BHYTpiliHbOi AismbHOCTI KOI'TIA Ta 1i 30BHIIIHI 3B’SI3KM 31ACHIOIOTHCS 3
ypaxXyBaHHSM TPHUHITUIIIB CTAJIOTO PO3BUTKY Ta OCBITH JJISI CTAJOTO PO3BUTKY.
Sk HaAcCTiOK, OCBITa JJIsl CTAJIOTO PO3BUTKY € CKJIAJIOBOIO 0a30BOI MiJATOTOBKH
[1€1arOT'1B.

Pe3yabTaTu aociaimzkeHHsi. 30KpeMa, BUOKPEMIJICHO TaKli KOHTEHTH SK
ICTOpUYHI OCBITHI TPAJUIlii Ta PEriOHATBLHUM PO3BUTOK AKanemii; po30ymoBa
iHCTUTYLIMHOT cripomokHOCTI 3BO  (Mrojchkuii  KammiTan, HajJaro/DKEHHs Ta
3MIITHEHHSI MDKHAPOJHHMX 3aB’s3KIB Ta 3aJly4CHHS KpalluX €BPOIMEHCHKUX
IPaKTUK); po30yaoBa cmiBIpami MikK AKaJeMi€l0 Ta CTEHKXOJIepamH,
TPOMAJITHCHKUM CYCIJILCTBOM Ta OpTraHaMHU MICIIEBOTO CAMOBPSITyBaHHS.

BucHoBku Ta npono3uuii. Ha 0CHOBI NpUHLIMIIB CUCTEMHOIO MIIXOY 1
MYJBTUKYJTYPHOCTI 3alPONIOHOBAHO HANpPSIMKH, $Ki BW3HA4YalOTh BILUINB
Axkanemii Ha ¢pyHKUIOHYBaHHSA KpeMeHelbKoi MiCbKO1 TepUTOPIaJIbHOT TPOMaIH.
KOI'TIA wmae craTu Takoo MOJACIUIIO OCBITHBOTO TMpoliecy, sika Oyna ©
CIIPOMO’KHA 3aJI0BOJIbHUTH COIllajibHI, EKOHOMIYHI, €KOJIOT1YHl BUKJIUKH
MmaioyTaporo Kpemeneuunnu. ChopMynboBaHO MPOMO3UIT OO0 BUPIMICHHS
IHCTUTYIINHUX TpoOJeM PO3BUTKY CEKTOpa BUINOiI OCBITH: MiATPUMKA
3aCHOBHUKOM pETIOHAJIHOTO 3aMOBJICHHS, 301IbIICHHA (PiHAHCYBAaHHS Ha
PO3BUTOK HaYKOBHX JOCIIHKEHB, CITIB()IHAHCYBaHHS HEPOPMATILHOT OCBITH.
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INPUJIAT'AHE HA EKUITHUSA TIOAXO/A B TIPOLHECA HA ITPOMSIHA

BbBenenue

Bce mno-3acunBamiara ce MKOHOMUYECKAa M TOJUTUYECKAa HECTAOUITHOCT,
CBETOBHATA KpH3a, CIASACTBUE pa3pOCTpaHeHneTo Ha manaemusita or COVID -
19, TeXHONOTHUYHUTE MHOBALIMK U MPOMEHAIIUTE C€ MOTPEOUTEICKU THPCEHUS
M3HMCKBAT I'bBKABOCT M aJJaITUBHOCT Ha KOMITAHUUTE. Y CTOMYMBOCTTA KBM TE3U
MpoLIECH Ha MPOMEHU Ca CBHP3aHM C HAMUPAHETO HAa CTPYKTypa M CXeMa Ha
yIpaBJICHHUE, BKIIOYBAIA SKUITHHS TTOTCHIIMAJ 32 TIOCTUTAHETO HA CHHEPTHUYCH
edekt. Te3m npuitoMmu TpsOBa /a ca ChOTHECEHW KbM MHCHSITA U IEIUTE HA
OpraHu3alusTa, KaTO BaXXEH aKIEHT € BBH3IPUEMAHETO HA KOHKPETHH
MEXaHU3MH 332 KOOpAWMHAUMSA M KOHTPOJI, & UMEHHO: JIOKOJIKO YCIEIIHO IIE CE
U3ITBITHSABAT JEHHOCTUTE TIPH BB3MPHUETOTO pa3/ieJIeHUE Ha TPyJa B paMKHUTE Ha
€KUIla, KakBa € KOOPJAWHAIUATA MEXKIY WU3MBJIHUTEITUTE, UMa JIU TOAXOMSIIN
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mpaBuja M TPOIEAypU 3a JTOOPOTO B3aWMMOJCHCTBHE HAa €KHWMAa C BBLHITHATA
cpena, epeKTHMBHM JM Ca METOJAMTE Ha B3€MaHE Ha EKUIIHU pEeUIeHUus, B
chOTBeTCTBHUE ¢ pomsHarta?! [3]

Cnopen wuscnenBanusi, 1/4 ot ycnexa B paborara ce IbDKM Ha
WHAUBUYATHUTE YMEHMsI KaTo CHEIHAIUCTU, 3/4 - OT HUBOTO Ha COIMATHA
MOJIKpEeTa UM MPUHAJICKHOCT KbM paOOTHUS eKull. ChbBMECTHOTO THPCEHE Ha
BB3MOXKHU PEIEHUS 3a W3JU3aHe OT Kpu3aTa MOXKE Ja Jlajie HeoOXOJIUMOTO
MIPOCTPAHCTBO 3a KPEAaTUBHU TPEIJIOKCHHSI U CEOCOICHKa 3a 3HAYUMOCT B
opraHuzammsiTa. ToBa €IWHCTBO, NIPH KOETO WHAMBHAWTE MOraT Ja
GyHKIIMOHUPAT 3a 0JaroTo Ha III0TO, ¢ 00IIa IIeJ, MO3BOJIsBA Ja CE€ MMOCTUTHE
€(EeKTUBHOCT B TIpOIeca Ha TIPOMEHHU.

1. EKUIIHUAT MOAX0/ B OPraHU3aluATa

Karo oT3ByK Ha HACTHMIJINTE KPU3HU B CBETOBEH Maiad, BCE TO-U4ECTO Ce
MIOCTaBsl BBIIPOCHT 3a pOJIsiTA HAa €KuIa kaTto 0a3oB (akTop 3a €(EeKTUBHOCT,
ch3ugaTenHa TpaHchopmanus © 0e300JIe3HEHO U3JIU3aHe OT Kpu3aTa.
CrparernueckuTe IeJM B ChBpEMEHHATa JWHAMUYHA Cpella U HAJIOKHUTEIIHA
IPOMsIHA, TIOPAJId TEXHOJIOTUYHH, KPU3UCHU U JPYT THUI (paKTopu, HE MoraT Jia
Ce OCBHIIECTBAT B CTAaTW4HA, ,3ampa3eHa” kommanus. I[loTpeGHOCTTa oOT
dbopmMupaHe Ha €KUM Bb3HUKBA, Thil KATO MPOMSHATA € HEBb3MOKHA CaMo upe3
PYTUHHH JEHHOCTH. B KOHTEKCTa Ha HOBUTE CBETOBHU TEHJICHIIMH 3a MPOMSIHA,
EKHITHUTE CTPYKTYPH C€ OCHOBaBaT Ha CaMOYIIpaBisBalmUTe ce (OopMaTH.
ExumbT € 9acT oT opraHu3aiiioHHMS AW3aliH, MPUTEkKaBaI] XapaKTEPUCTHUKUTE
Ha rpymna, 4MiTO YJEHOBE ca. OOeAMHEHW OT o0OIa 3ajgaya, mpuiarat B
W3IIBJIHCHUETO W CUJIHATE CH CTpaHW, JACHCTBAT 4Ype3 ChIVIaCyBaHU
KOMITETCHTHOCTH ¥ aBTOHOMHOCT B ONPEJIENICHH PaMKH, KMaT Pa3BUTO YyBCTBO
3a HJICHTUYHOCT, JIOSUTHOCT ¥l M3Pa3eHO ycellaHe 3a OOIIHOCT.

B edexTuBHUTE ekuIM, BCEKH YJIEH MTpac BH3JIOKEHATa MYy POJis, KaTo
U3MO0JI3Ba TaJlaHTa, 3HAHUSATA U YMEHMsTa CH MO Hai-moOpus HaumH. Korarto
BCUYKHM YJICHOBE OOCAMHST CMOCOOHOCTUTE CH, 3a Ja U3THKBAT CUJIHUTE CH
CTpaHH, OOIIUTE 1M OOMKHOBEHO ce mocTurat upe3 cuHeprus. [Iporecht Ha
U3TpaXKJIaHe Ha C€KWIl TpsOBa Ja ObJe IUIaHMpaH, HAOMIOJaBaH U pasTiekKIaH
TOYHO KaTO BCEKU €AMH JIPYT YIMPABIECHCKH IMPOIEC, B KOWTO y4acTBAT OCBEH
MEHU/DKBPUTE U CAMUTE WICHOBE Ha €KHUIIA, T.€. TOBA € IBYCTPAHEH IMPOIIEC.

Ponute B exnma ca BUAOBETE MOBEACHUS, KOUTO OTTOBApST HA XapakTepa
Ha CKWITHAaTa 3ajlada W IOAIoOMarar 3a IOCTUTAaHe Ha IeiTa. ExurHara posrs
MOKa3Ba KaKbB € NMPUHOCHT HA BCEKHU YYACTHHUK 3a MMOCTUTAHE Ha CKUITHATA IICJI.
OYHKITMOHATHATE POJIH Ca OOBBP3aHU ChC 3aIaUNUTE, ONMMCAHU B JITBKHOCTHUTE
XapaKTepUCTHKU. KOJEKTUBHHUTE pOJIM ca B3aMMOJCHCTBHUATA C OCTAHAIIUTE
YJICHOBE Ha €KHWIA. EKUITBT € eCTEeCTBEHO IOMBJIHEHWE KbM HWHIMBHIyaTHATa
JEHHOCT W CIIYXH KaTo CPEJCTBO 3a MOTHBAIMS, KOHCYJITaHTCKAa OCHOBA M
CBHIIPUYACTHOCT KbM OOITUTE MOCTUKEHUS.
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edexkTnBHOCT (pesynrtaTtu)

YMEHWA

{Men(dynutmocmnu, MexXnu4YecKy,

OTroBoOPHOCT

(ronexkmusna, uHdusudyannaj

PyHKYUOHAAHU)

obwu npoayKkTmn CBbINMPUYHACTHOCT MHANBUAOYANHOCT

{06wu opzaruzayquonnu yenau, obui nodxod)

Konnenrtyanna pamka Ha monsute ot ekuna npabsaT Kanen6ax u Cmut
KaTo oyepTaBaT aJEeKBaTHUS MOJE] HAa CBBPEMEHHOTO YIPABICHHE 4YpE3
¢dmtocodus Ha ekumHATA CTPYKTYpa: [4]
2. CbnpoTuBaTa KaT0 MMAHEHTHA YaCT OT MPOMSIHATA
LlenTa npu eKUNHUSA NOJXO[ € Ja C€ CTPYKTypUpaT LIEHHOCTHU MpaBHIia
Ha noBeneHue. [Ipy M3rpaxaaHeTo Ha €KHUIH, BbB Bpb3Ka C HAJIOXKUTEIHATA
peakuuss KbM TNPOMEHHUTE, CBIIECTBYBAaT W3BECTHU HETaTUBHU HAarjacu.
Kpuctusu XamxkueB cmsTta, Ye TOBa ca JuIcara Ha yOEJIeHOCT,
WHIUBUIYATHUAT JUCKOM(POPT M PHUCK, KAKTO M ciiadaTa OpraHM3alOHHA
Kynarypa. [IspBOTO TBBpJIEHHE € B pE3yJITaT HAa CXBAIIAHETO, Y€ EKUIIUTE ca O~
CKOpO HENPOIYKTUBHH, YIpaBIIsSIBailku HEe(EKTUBHO BPEMETO C O€3IMO0JIE3HU
ChBeIllaHus1, KOHQIMKTH, He(hOpMaJTHU OTHOLLEHUS, KOUTO pa3celBaT YJIeHOBETE
Ha exuna. Korato xopaTta B ekuIia ce Bb3MPHUEMAT KAaTO T'yOely, MMa eJIeMEHT
Ha otnop. Koraro cemnporuBara 3a mpomsiHa u3je3€¢ U3BbH MamlaOuTe Ha
WHJVMBUAYAJIHUTE WHTEPECH B TIpyla Xopa, TOraBa TOBOPHM 3a EKHUITHA
cbpoTuBa. Panukannara tpanchopmanus B TpaJuluuuTe U pUpMeHara KyJaTypa
BUHArM € CBhI'BTCTBAHA OT 3aIMTHO IMOBEJEHUE OT CTpaHa Ha CIY>KUTEIUTE.
Besika enHa mpomsiHa, ako HE € IUIaHWpaHa MPEABAPUTENIHO, IIE CpEUIHE
chpoTuBa. HMLIMATOpUTE HA MpOMSIHATA TPsOBA Aa 0OOOCHOBAT BCEKU JETaMI
OT Mpolleca Mo MPEexo/a, 3a Ja Ce Bb3MpUEMAT OT MEpPCOHANIa 3a MOCTUIaHe Ha
oOma 1en. 3a BCEKM €IWH TOTBPIEBII CIYXUTEI MpoMsHaTa TpsOBa Ja €
000OCHOBaHa, ThH KaTO aKTHUBHATA WJIM TACHMBHA CHIPOTHBA IIE JOBEAC IO
Hee(DeKTUBHOCT W JuIca Ha MoTuBamus. KpaWHUAT ycrex e 3aBUCH OT
CTEIIEHTa Ha BB3NPHUEMAHE Ha IMEpCOoHala, Ype3 JUalior, KOMYHHUKAaIlUs,
KOHCyATalMu U oOydeHue. Ilo TO3u HauMH 1€ ce HaMald CHIPOTHBATa 3a
NPOMSIHA U IIIE CE€ YBEJIMYH CTCIEHTa Ha Bh3NprUeMaHe Ha HoBaTa crparerus. [2]
OTtkpuTaTa ChIIPOTUBA J]JaBa Bb3MOXKHOCT 3a peakiivsi, TOKAaTO CKpUTATa,
HO TMacHUBHA CHIIPOTHBA TPsOBa Aa Objae MAEHTHU(UIIMPAHA, 32 J]a MOXE Ja Ce
pearupa. I'pynoBara ChIIpOTHBA YECTO C€ IBIKM Ha (PAKTOPH, CBBP3aHU ChC
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CTpax 3a OBbJelero Ha OpraHu3alusaTa, OMOPOKpaTUYHH WU (PUHAHCOBU
3aTpyAHEHHUS.

Haii-o0muTe eexTuBHE METOAM 3a MPEOOoJIIBaHE Ha CHIIPOTHBATA Ca
CJICTHUTE:

- Uudopmupane —  scHa, pa3bupaeMa U  apryMeHTHpaHa
UH(OPMHUPAHOCT;

- Iloakpena — 3a ciy>KUTeNU, AEMOHCTPUPAIIM CTPAX KbM MPOMSIHATA;

- Cepyvactue — mpuoOIIaBaHEe KBM HJEATAa 3a HEOOXOJAMMOCTTA OT
MIPOMSTHATA,

- IlperoBopu — HEOOXOAMMOCT OT €IMHOMHUCIHE YpPE3 KOMIPOMHUCH U
CBIJIACHUE;

- Ilpunyna — BapuaHT ¢ KpaTKOCPOUYHU PE3yJTaTH U C PUCK 32 oOpaTHa
peaKImsl.

3. CbnpoTuBa B eKMIIA

['pynoBaTta chlpoTHBa 4€CTO € MOpPOJEHA OT KOH(MIUKTHU CUTYaIHH,
CBBP3aHU C BIUSHUE YpE3 BMEHSABAHE Ha UYKJI0 MHEHHUE OT WICHOBE Ha EKHIa
WIM HEeXEeJaHUe 3a aanTaius KbM npoMsHata. JlepuuThT Ha KOHCTPYKTUBHA
KOMYHUKaIIMsI, JJaBalia sicHa MpeJcTaBa 3a MpoMsiHaTa U HEUHUTE OTPAXKEHUS B
OpraHu3alusTa, 1Ie TOMPUHECE 32 HECTAOMIHU COIIMAJIHU OTHOIICHHS U ciaba
OpraHu3alMoHHa KyiaTypa. JuckoMpopThT € CBBbp3aH C YCEHIaHETO 3a
MOIICHSABAHE B €KHUIIA, a PUCKBT OT HECTIOCOOHOCT 3a CTUKOBAaHE U OOBBpP3BAHE
Ha O0IIUTE ¢ UHAUBUIYATHUTE 1IEJIU € MHOTO rojisiM. YecTo ce MUCIIH B MOCOKA,
4ye SKUITHUTE JCWHOCTH CITbBAT MHIWBHIYATHOTO pa3BuThHe. Hechusmepummure,
WHIVUBUIyATHO CTPYKTYPHUPaAHU HArjacd W KOJICKTHBHUTE HOPMH HAa PaOOTHH
MIPUHOMH YECTO ca B OIMO3UIIAS U TOBA Ch37aBa Hee(DEKTUBHA OpraHU3AIMOHHA
cpena. [4]

CermpoTrBaTa B €KWIA C€ MOpPaKJa OT OOIIWTE TJIEIHW TOYKH Ha
YJICHOBETE Ha TIpynara, CKJIOHHOCTTa KbM KOHGOPMH3BM U TPYIIOBO
HesoBoJICTBO. KaTo ocHOBHa Oapuepa 3a oOpraHu3aldOHHaTa MPOMSHA, TS
HaMUpa OTPaKCHHUE B CIICTHUTE HACOKHU:

- TPYIOBM HOPMHU — Pa3NpEeICHHUETO Ha POJIUTE B €KWIA BIIMSIEC Ha
CBHIIPOTUBUTEITHOTO TIOBEJACHHE HA XOpaTa, Thil KATO C€ MPOMEHST CTaTyThHT U
COIMAIHUTE OTHOIIICHUS MEXKy KaJpUTe B IPyIiara;

- TPYymoBa CIUIOTEHOCT - CHIPOTHBATa BB3HWKBA OT JKEIAHUETO Ha
XopaTa Jia ChbXpaHAT CTPYKTypaTa Ha TpynaTa WM Ja 3ama3sT CTepeoTHIa Ha
paborTa;

- TPYIOBa HJICHTUYHOCT - CHIIPOTHBATa BH3HWKBA OT KOHCEPBATHBHUS
HAYMH Ha Bh3MPHEMaHe Ha MpoMsHaTa. [2]

[TpuHaAIEKHOCTTAa KBM €KHIIAa B TOCIICIHUTE JBE TOAWHU Ha KpH3a U
npoMsiHa ce ocyeTsBaiie oT paborata tun ,home office“. B TakaBa cpena
npemgaBaHata WHGOpMaIus, KakTO W JUICaTa Ha BepOaTHO W HEBEpOAITHO
KOMYHUKHpPAHE JIECHO MOXE Ja C€ M3KPUBU U Jia C€ Ch3AaaarT OJaronpusiTHU
ycioBusl 3a (popMHpaHe Ha HETATUBHU HArJIaCh KbM DPAa3jUYHHU JEHCTBUS 3a
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npomsiHa. OpraHusanusTa TpsOBa Ja MOOIIPABA THYHHSI KOHTAKT MEKIY CBOUTE
CIYXKHUTEJH, OOMEHa Ha UJIEH U JaBAaHETO Ha MPEIIOKEHHUS 3a MOoJ00psBaHe Ha
neitHoctTa. [1]

3akioueHue

PBKOBOICTBOTO TpsiOBa jJa MpeANpHEMEe MEPKH 3a OrpaHHuYaBaHe Ha
CBIIPOTUBUTEIHOTO MOBEICHUE HA KaJPHWTE B €KWIA, Thil KaTO TOBA MOXKE Ja
7oBee 10 MHAM(EPEHTHOCT, ACMOTHBAIIMS W YYyBCTBO 3a ajHMEHAIMs Cpej
CIy)KUTEIUTE. 3a Ja ce MOANOMOTHE ChTPYIHHYECTBOTO HAa XOpaTa B €KHII €
HOJIXO/ISI €BPUCTUYHHUAT MO Ha MO3bYHA aTaka OTHOCHO Ka3yCH, CBbpP3aHHU
¢ maHgeMuYHaTa oOcTaHoBKa. Koraro 1enrta e Ja ce ThPCAT BB3MOXHOCTH 3a
ONTHUMHM3AIIMS, HOBU PEIICHUS M aKTyaJdu3allMs Ha CBIIECTBYBAIU MPOIECH U
(GyHKIIMOHMpAHE Taka, Y€ KOMIIAHUSATA Ja € IO-yCTOMYMBA Ja CE CIpPaBH C
BCUYKHM BB3MOKHU KPHU3HMCHHU CIIEHAPUH, EKHMITHUAT MMOAXOJ] MOXKE Ja ObIe OT
OBPBOCTENICHHA  B&KHOCT 33  JKM3HECHOCOOHOCTTa HAa  KOMITAHHSATA.
COnmkaBaHeTO MO BpeMe Ha KpHu3a € pelaBanl (akTop 3a KOMIAHHATA 3a
OBACIIO CHTPYTHHUUECTBO U JIOSITHOCT HA CITY)KUTEIIUTE.
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