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Abstract

We have studied the main types of relationships éetwthe elements of the management system of an
agricultural enterprise depending on the hierarchical levels of management. We have adapted each of the types of
ties to companies of different sizes and ways of organizing business. It is determined thasishef
competitiveness of modern business is digitalization. It is envisaged that the traditional systems of organizational
structure of business agricultural structures using modern tools of organization and conduct of business, as well as
in the cont&t of digitalization encourages the transformation of ties between participants in the business process..
We investigated that the activities of agricultural enterprises require a change in approach to the organizational
structure and types of relationshivith participants in the production process. Modern agricultural business
structure today requires a joint effort of all forms of business organization in a given area (households, private
farms, farms, small farmers, agricultural cooperatives) to aeldesommon goal. We believe that to ensure the
maximum effect of agricultural enterprises at the level of the territorial community or region, it is necessary to
form a regional cluster, which will include enterprises that agree to implement a commegysfaatcluster
structure and work on strict implementation of the principles defined by the cluster coordination structure. When
organizing a business agricultural structure in the form of a territorial cluster, it is necessary to create a single
informafion database to manage it, and to control the smooth operation of all cluster members.. One of the tools
for organizing modern business at the level of the territorial cluster, which helps to reduce the cost of production
per unit of output and reduce thenount of material consumption is the use of an information platform for the
implementation of the sharing economy, which is a secimnomic system based on the sharing of human and
physical resourced he implementation of such a model of business streicequires the use of complex software
products, such as automated control systems BASE ERP, with the ability to comprehensively automate all
management processes and accounting systems in the business structure

Keywords: Integrated Management System, Agriculture, environmental management, digitization, quality
management system, management tools, shared economics, comprehensive management system program

The postindustrial development system réiggs a Therefore, the organization of agricultural production
modern approach to the organizational structure oéquires a change in its organizational structure in the
business. In a competitive environment, it is importarfirst place.
to organize the production process so that the formation Both external and internal factors have a
of value added is carried out at each stage of productisignificant impact on the penfmance of agricultural
within one technological pcess. This technology of enterprises. To manage the performance of agricultural
the production process will help reduce costs withowgnterprises it is necessary to develop levers of influence
compromising the quality characteristics of the produan such factors. To implement the functions of control
and the accumulation of added value within a closealver the influence of external and internal factors
production cycle. Gaining competitive advantages iaffecting tle activities of agricultural enterprises, we
the market is th basis of modern business. Producingonsider it appropriate to use integration mechanism.
a quality product with optimal cost indicators, theBecause the integration mechanism involves the
company gets the opportunity to expand its markdbrmation of closed technological chains and strong
segment. However, the organization of the productioproduction ties in one process and facilitates the
process according to this model requires a change dnordiration of sales. This leads to a decrease in unit
approach d@ the organization of the managementost and increase productivig].
system. The most effective for the organization of a Thus, the organized technological process is
closed production cycle is a vertically integratedocused on increasing the financial stability of the
enterprise  structure with an organized closednterprise, increasing its business activity, expanding
production cycl eO. the market andarecasting, assessing and reducing the

The low level of employment of the rural negative effects of risks. Existing technologies and
populatian in Ukraine and the significant need for labomodern software and automated control systems that
resources in the production of agricultural productsperate within a single information database make it
require changes in the organization of businegsossible to implement this model. Building a modern
structures. It is necessary to build a modern businesshnsinesshould be focused on the possibilities of the
such a way as to attract as much as possiblédan tfourth industrial revolution{heFourth Industrial Rev-
production process of free potential labor resourceslution, Umdis try 4.0). Implementation of the
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production process in a complex system of automatedailable. Thanks to digitalization, management
technological production processes and systenteoft technologies have become more accessible, and the
control implemented in the production process itools of management systs have become a means of
carried out on the basis of constant data exchangeplementing the strategy of enterprises of any
within production technologies and automated contrarganizational and legal form of ownership.
and monitoring systemsThis makes it possible to Management, as a process, at the level of business
create a selfegulating system with minimal structure is an action aimed at arranging the
interference of physical labor in the production processonnections between the elements of thystem.
Thus, the organized production process involves thEherefore, enterprise management is a complex system
creation and gradual accumulation of added value #tat includes management elements, management
each stage of the production chain. objects, entities they manage and those who manage,
In the conditions of fast digitalization of formationinvolve the interaction of all components and levels of
of comections between participants which activity issubordination. The management system cauotfon as
connected by close industrial communications in ong single mechanism only with a weltablished
production process is carried out by means of the budtheme of work and compliance with all participants in
algorithms of decisions in a uniform informationthis process of principles and the use of tools provided
database. The links between each of the partigparly the mechanism. Elements of the management
and each of the elements of the value chain must bgstem interact through the links of fdifent ways of
integrated into a single management system. Suchirdluencing management and economic activities and
management system should be built within a singlparticipants who implement it. There may be linear,
information database, with distributed hierarchicafunctional and intefunctional connections between
links and levels of access within such a valuaith the elements of the enterprise management system at
This can be achieved by integrating the appropriatifferent levels.
controls and combining the necessary tools through the Based on the nature of the links, the size of the
use of software products. As a result of activenterprise, the levels of hierarchy for agricultural
digitalization both in business and in the life of societyenterprises, the appropriate type of organizational
all participants receive effects. 8ness circles receive management structure is selected, which will be
positive effects in the field of business efficiency andhtegrated into the relevant software product. Bbh t
new opportunities in the process of its organization, angipe of organizational structure and the software for the
consumers receive quality goods and servicesmplementation of the management system of the
Therefore, the management system of a modeagricultural enterprise is chosen by the management
enterprise is not simildo any of the developed models,based on the purpose of management, the model of
as it contains tools that were previously possible tbusiness organization, and the chosen tools for
implement only in the presence of a wide range dadnterprise management. If the agricultural enterprise
positions and separate units. Such a managemdrats a detailed structure, operates in various areas of
system was available and effective only for largeconomic activity (crop, livestock, vegetable, melon,
enterprises, as for sih enterprises the availability of horticulture, processing industry), then the organization
expanded management staff was impractical, and tbé the management system combiseseral types of
use of most business management tools was mmtganizational structure.
Table 1
Characteristics of the links between the elements of the management system of the agricultural enterprise
depending on the hierarchical levels of management
The type of linkdbetween
the elements of the Signs of the appropriate type of
management system of relationship
agricultural enterprises

Relationship hierarchy levels

Based on the administratiy director of the enterprisalirector of
subordination of employees to th the departmentdirector of the unit

Linear director of the appropriate level dfe | - foreman- employee of the relevar
hierarchy unit
ot ationof s 1 sosatoments| CHEf Accountant Directr o the
Functional P P Department- Chief Agronomist-

related to each other by administrati

. Chief Zootechnician
ties

Foreman of the farming brigade
foreman of the vegetablarigade-
foreman of the fruit and berr
department head of the departmer
of fruit and vegetable processin
etc.

Based on the interaction a
Interfunctional cooperation of specialists of the sal
level of management

If the agricultural enterprise is not large in volumémplement its main strategy is sufficient to form
and volume of work performed per employee, then tproduction links in which the employee is headed by
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only one person to whom he is subordinate, who withe timeliness, quality and efficiency of tasks.
perform all administrative, and, if necessary, special If in the organization of the management system
functions. This structure of enterprise management &f an agricultural enterprise management functions are
linear. The linear structure of enterprise managemedistributed based on the functional responsibilities of
can be used in enterprises with a simple structure, orgeparate units of the management staff, then we
an element of the management system of a separaeommend the company to apply a functional
department. However, to implement such amanagement structure. With such a management
management structure in agricultural enterprises #&ructure for the implementation of the main strategy of
possible only in the presence of a highly qualifiedhe enterprise, the tasks are distributed in such a way
manager who is able to implement the strategy dhat eah of the production units (crop, livestock,
enterprise development while solving current problemgrocessing, horticulture, etc.) receives instructions
related to the management of the enterprise or ismultaneously from several functional units. At the
divisions.. same time, executors receive competent management
With this type of management structurthe instructions, with possible inconsistencies and a
maximum clarity of the relationship can be tracedomgex mechanism for coordinating the functioning
through the unambiguous instructions of thef management services..
management to the performers.. An important The main characteristics of agricultural enterprise
advantage of using a linear type of management systenanagement systems are grouped by us and presented
is the efficiency of management decisions and the table 2.
implemertation of an effective system of control over

Table 2

Types of organizational structuresof the agricultural enterprise management system
Type of organizational
structure of agricultural
enterprise management

Signs of the type of management

The nature of the connections
structure

Linear connectiongA structure with
singlechannel connections betwee
elements
Functional connections. Tasks are
distributed in such a wathat each of
the production structural units (croj
livestock, processing, horticulture,
etc.) receives instructions
simultaneously from several
functional units
Crossfunctional connections.
Management functions (authority
and responsibility) have a vertical

The subordinate is managed by only o
manager, who implements administrati
and specific functions

Linear organizationa
management structure

Management functions are distributec
based on the functional responsibilitie
of separate uts of management

Functional
structure

managemer

Simultaneously, the linear type of
organizational management structure

Linearfunctional
management structure

distribution; hierarchical distributior|

of functional management function
and linear relationshipsithin
separate structural units

within each structural unit and the
functional type between the heads of
structural units are used.

Divisional
management structure

Crossfunctional canections.
Separation when performing
management functions

Decentralization of operational
management functions; centralization

managerial functions of senior
management of the overall corporate
strategy

Matrix
management structure

Linear links betweebusiness
leaders with the simultaneous
formation of specialized project
teams at the time of project
implementation or implementation (
innovations

The functions of the senior manageme

staff can be changed and the very mo

of organizing the work of anagement

staff of separate structural units can b

transformed into specialized project
groups.

Hybrid
structure

managemen

A combination of both linear and
functional connections in a single
company management system,
depending on the type of
managemengtructure at the
appropriate level of the manageme
system hierarchy.

Application of automated managemer
systems based on a single informatio
database focused on a permanent sys
of accounting, analysis and control tg
determine the effectiveness of
management decisions

In large enterprises with a branched structurdiave a vertical distribution. At the same time, the linear
management functions (authority and responsibilitylype of organizational management structure within
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each structural unit and the functional type are used, gystem, which is implemented accagli to the
which the heads of functional units of the managemeptinciples underlying the main business idea of the
system assist in making managemelgcisions by company. That is, there is a division of labor by
heads of separate structural units (linear structuraéparate functional units:
units). The complex organizational structure of an 1. Production directionrealizes the production of
agricultural enterprise involves linear relationships othe main types of products (crop productidsy types
management staff according to the scheme: the heacof prodicts, animal husbandryby types of products,
a separate structure (diter) - chief specialist (chief horticulture- by types of products, processing (by types
agronomist, chief zootechnician, chief engineer, etc.)of products);
executor. 2. Consumer directiontargeting a specific group
Agricultural enterprises with a hierarchical of consumers;
distribution of functional management functions and 3. By location.
linear connections within the separate structural units Such a system is quite effective in terms of
hawe the ability to quickly implement managemenmanagement efficiency, speed of management
decisions due to: clearly defined specialization odecisions and a high level of elasticity of the company's
separate structural units, a high level of ability tcresponse to changes in external and internal
maneuver available resources. environment. However, such an organizational
Under stable management conditions and in trstructure of the enterprise management system requires
production of products inatge volumes according to a large number of magement staff and the
the standard technology of their production and thinvolvement of additional costs for the maintenance of
model of the organizational structure of enterpristhe management staff.
management is the most appropriate. However, if the If the country's economy undergoes frequent and
company is innovative, and is constantly working t@brupt changes in both legal legislation and the
improve production tdmologies and doing business,dynamics of conditions of cooperation and external
the speed and efficiency of management decisioicooperatbn, then large agricultural companies need a
slows down sharply. With such a complexspecial management system when working in
organizational structure, management is difficult t«conditions of risk, dynamism and uncertainty.. Such a
ensure coherence of work of functional divisions of thspecific organizational structure of enterprise
enterprise. We believe thittcan be implemented only management is a matrix structure. This is a
by integrating management functions into the algorithrmanagement system in igh often (in crisis situations,
of automated enterprise management systems. the introduction of innovative methods and tools of
For agricultural enterprises, which include eproduction) can change the functions of senior
branched organizational structure with separaimanagement and transform the model of organizing the
structural units and productionsjs advisable to form work of management staff of separate units in
a management system according to the divisional ty|specialized project teamsThat is, the heads of
of organizational management structure. If aistructural divisions of the company or its separate
agricultural enterprise has a main strategy, and for idepartments become participants in the implementation
implementation provides for the development oof an innovative project for a certain period of time,
different industries that opate separately, but while combining the responsibilities. Within the
complement each other forming a closed producticproject, a linear typef subordination to the project
cycle, then you need an extensive management systemanager is used. Upon completion of the project, its
With this model of business organization there arparticipants return to the previously defined functions.
elements of centralization and decentralization of thThe temporarily appointed project manager
management system. Centzaliion should be the basis simultaneously performs the functions of project
for the implementation of the main strategy in thdimplementation and pxides management of the
process of making strategic management decisiodivision of the enterprise for which he is directly
related to financial activities, in the implementation oresponsible. When using such an organizational
marketing activities of the company and moremanagement structure, the greatest advantage is the
However, in the managemersystem of separate extremely high level of elasticity of the enterprise to
structural units must be present the principle cdynamic changes and théility to adapt innovative
decentralization, which ensures the autonomy of trdevelopments in the economic activity of the
management system. With a divisional managemeenterprise. However, in order for an enterprise to be
system of an agricultural enterprise, the level cable to apply this type of organizational management
qualification of senior managemeig high, which system, it is necessary to form an expanded staff of
allows to make effective management decisions relatmanagement staff and pide strong information links
to the company's development strategy, managemewithin a single information database with a
and marketing system, which affects the level odifferentiated level of access to information. With a
financial stability and solvency of the entire busineslarge number of management staff and project
structure. And the specializéelvel of qualification of participants, there may be moments of discussion and
heads of lower management at the hierarchical level contradictions in the managentedecisioamaking
separate structural divisions provides effectiviprocess.
management of each production division. Each We believe that this management system is
production has its own autonomous managemeinefficient without an automated enterprise
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management system. Only an automated database The main advantages and disadvantages of each
management system will give opportunity totype of organizational structure of the enterprise we
effectively implement the main strategic goal of théhave grouped in table 3.
enterprise.

Table 3
Advantages and disadvantages of types of organizational structure of agriculturahterprise management

Type of organizational
structure of agricultural
enterprise management

Benefits

Features

Linear organizational
management structure

Clarity of the relationship,
unambiguity of management
instructions, efficiency of
preparation an@mplementation of
management decisions, efficienc

of control

High level of qualification of the head,
ability to implement strategy of
development of the enterprise with the
simultaneous decision of current probler
connected with management of the
enterpise, or its divisions

Functional managemeni
structure

Performers receive competent
management instructions

Contradictions are possible
and a complex mechanism for
coordinating the functioning of

management services

Linearfunctional
management structure

Ability to quickly implement
management decisions due to:
clearly defined specialization of
separate structural units, a high
level of ability to maneuver
available resources

With a complex organizational
management structure, it is difficult to
ensure tk coherence of the functional

units of the enterprise;
When changing production technology, t
speed and efficiency of management
decisions slows down sharply

Divisional
management structure

High efficiency of the managemer
system, fast management démis
are made,
high level of elasticity of the
company's response to changes
the external and internal
environment

Requires a large number of manageme
staff;

requires additional costs for the

maintenance of the management stafi

Matrix
management stoture

High level of elasticity of

enterprise functioning to dynamig
changes and ability to adapt
innovative developments to

economic activity of the enterpris

Large number of management staff, stro
information links between departments
conflict in decsion-making

Hybrid management
structure

High flexibility, adaptability to

changes, compliance with the
company's development strategy
full control over the effectivenesg
of management functions online

Requires digh level of staff skills,
additional costs for the acquisition and
maintenance of information database,
constant consistency of management

decisions to comply with the company's

application of modern manageme
tools

strategy

Modern business conditions do not allowof the state, a modern agricultural enterprise should be
businesses to use traditional organizationgpermeated with ties with state regulatory authorities
management systems. Since modern enterprisand operate in accordance with the conditionshef
operate in a period of high level of dynamism of botlarea where the enterprise is located, as well as operate
economic and political and social transformationswithin strong ties with the social sphere of the
there is a need to eate new hybrid managementcommunit, because it directly affects its vital functions.
systems that will meet the needs of the enterprise, wSuch a difficult requirement requires a change in
not contradict the main strategy of state developmeapproach to both the organizatiostducture itself and
and ensure the implementation of social functionthe approach to building a system of connections
Therefore, modern business structures with extensibetween its elements. Modern state policy of Ukraine
links in the poduction process involve the combinationis focused on the implementation of the Sustainable
and simultaneous use of different types oDevelopment Goals of the state until 2030. Its
organizational management structures. Peculiaritieso bj ect i ve s ar @progmote progr€sbiee ct i v e
economic integration have been studied by marinclusive and sustainable economic growth, full and
scientist§2]. The modern business system is subject tproductive employment and decent work for all; Goal
the requirerants of the state and the needs of the soci9. Create sustainable infrastructure, promote inclusive
sphere. Implementing the main development strate@nd sustainable industrialization and innovation;
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Objective 11. ensuringpenness, security, vitality and production is almost the value of its sales value, which
environmental sustainability of cities and otheican be offeed by a large company, implementing

settlements; ée [4]. F o r automated production systems, and uses inpthe i f i e

purposes it is necessary to consider in structure of tiproduction process complex units and using automated
of the agricultural enterprise needs of that territoriecontrol systems. Therefore, the inequality of
commurity in the territory of which it realizes the competitive conditions of management of agricultural
economic activity. We believe that it is necessary tenterprises of diffent organizational and legal forms
reach a new level of cooperation and combine trof ownership requires today the search for a new more
technology of agricultural enterprises with thecosteffective scheme of cooperation. There is a need
involvement of households in the technologicato form such an algorithm of each of the structures,
process. Modrn public policy facilitates such which will be a supplement for implementation unified
cooperation. Legislation is being adopted today thidevelgment strategy of the region. In such a format as
encourages households and small businesses to enterprises existed during the use of the state command
elements of digitization in the payment system. Cand administrative system of management under
course, to build such a business model, it is necessimarket conditions, agricultural enterprises can not meet
to make a rcrocredit system available for small any economic or environmental, social and steteds.
businesses and households. To do this, we recommeTherefore, we conducted a study aimed at finding the
organizing the work of agricultural enterprises in thcoptimal structure of the organization of agricultural
form of regional clusters, which will operate separatelbusiness in terms of active digitization of both the
structure of financial and economic support, thproduction process and management systems.
strudure of production, the structure of organizatiorExploring this issue, we faced a closed peobkrelated
and support of business and the structure of logisticsto the impossibility of implementing modern

Due to the active transition of society to digitalinnovative technologies in small businesses and
communication systems, the approach to thhouseholds due to low awareness of management and
organization of connections in the business structureproduction staff of these structures and low level of
changing. Today, the cooperation of branched busineeconomic payback of modern technologies, or their
structures and their separate divisions or departmercomplete economic inefficiency. implementation in
with households has become available. enterprises with a small volume of production.

In connection with the requirement of the state to We came to the conclusion that agricultural
ensure the social welfare of the population of cities$ a production today needs to change the approach to the
other territories, the basis of the strategy of busineorganizational structure and types of ties with the
structures, the issue of corporate social responsibiliparticipants of the production process. Our opinion is
becomes one of the fundamental elements of tlsupported by A. Post@b], which also revealed that the
strategy of their development. That is, one of thformation of modern agricultural business requires
vectors of the enterprise management esystwas changes in the organizational structure by combining
social management. Thanks to digitalization, which h¢oint efforts of all forms of business organiipat in a
expanded the capabilities of modern informatioilgiven area (households, private farms, farms, small
technologies of enterprise management systems, it Hfarmers, agricultural cooperatives) to achieve a
become possible to cooperate within a singlcommon goal. We believe that to ensure the maximum
information database of structures of differeneffect of agricultural enterprises at the level of the
organizational and legal forms, which operate withitterritorial community or region, it isatessary to form
the implementation of a single strategy. This makes a regional cluster, which will include enterprises that
possible to create a single information database lagree to implement a common strategy for cluster
collecting, storing and retrieving, organizing ancstructure and work on strict implementation of the
processing the necessary information atrégpiest of principles defined by the cluster coordination structure.
the user, which is necessary for a specific purpo‘When organizing a busineagricultural structure in the
within the access rights. The introduction of moderform of a territorial cluster, it is necessary to create a
integrated software products makes it possible isingle information database to manage it, and to control
integrate into the management system of businethe smooth operation of all cluster members. One of the
structures of small businesses, mierterprises and tools for organizing modern business at the leveéhef
households, involving them in a single technologiceterritorial cluster, which helps reduce the unit cost of
process. This is a positive phenomenon, because fproduction and reducing the amount of material and
saturation of the market with goods and servicecapital intensity per unit of output is the use of an
produced by large companies using innovativinformation platform for the implementation of the
technologies, do not allow small businesgesompete sharing economy, which is a so@coromic system
that use traditional technologies in the production cbased on the sharing of human and physical resources.
similar goods, works and services. The largest gap As there are many interpretations of this term, this tool
the use of innovative technologies is observed iis often called "mesh economy", or collaborative
agricultural enterprises of different organizational anconsumption [6]. When the participants of the
legal forms of ownership. Tisuif a household or small territorial cluster use the economiyammon usét is
enterprise is engaged in the production of a certain tyjnecessary to create an appropriate sharing platform
of product using traditional technology, then thewithin a single information database, on which it will
resource consumption for the production of a unit cbe possible for the cluster members to make appropriate
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proposals indicating the time, technical and pricterritorial agricultural clusters. She researched that in
aspects. That is, ourrgposed model of sharing developed countries there are small enterprises that are
economy within the links between cluster membermembers of the cluster contribute to fillingetbudgets
involves the use of IT model of linear ties ancof all levels with stable amounts of revenues, and,
interaction between cluster members for commercial creating additional jobs, contribute to reducing
noncommercial exchange of free from use by thunemployment in rural areas, implementing the social
owner assets (goods, opportusstito provide services) direction of development. That is, from the
without transfer of ownership. This model ofconstruction of ties on a mixed (hybrid) typetlWween
cooperation and ties between the members of tlparticipants in market relations in the field of
structural association has special advantages agricultural production and the formation of integrated
agricultural production. As the value of noarrent management systems of economic entities whose
assets of agricultural enterprisedigh, however, with activities are grouped into clustéhe main problem of
small volumes of production their use is not realizemodern society is solved and one of tlealg of the
throughout the year, which makes inefficient on Jowstate development strategy is to provide the-abltied
profit production when acquiring nesurrent assets population with decent work. An important advantage
without which the production process is impossibleof the formation of territorial agricultural clusters
Due to the application ahe sharing economy in the focused on the use of innovative tools for both
system of connections between the participants of tlproduction and management systeisishe ability to
territorial cluster, the expediency of purchasinceffectively use idle, or little used by business entities
innovative equipment increases due to the possibility resources. However, this is possible only with the
obtaining additional income from its constant use bintroduction of integrated automated control systems,
the cluster mmbers. And for small businesses ancwhich provide for the formation of a single information
households, the use of modern technical ardatabase with a fierentiated level of access for each
technological means and technologies is becomirof the cluster members. This model of business

more accessible. organization in the field of agricultural production is
The formation of such ties between the clusteguaranteed by:
members also provides opportunities for small - sufficient level of efficiency in realization of

businesses, miorbusinesses and households to use istate interests and realization of regional depelent
the production of certain products not only traditionaprograms;

technologies, but to become participants in innovation - will promote the implementation of the main
oriented programs and projects that encourage themobjectives of agricultural enterprises of various
develop and ensure their economic growth. Thiorganizational and legal forms of ownership, small,
appro&h focuses on the intensive use by clustemicro-enterprises, farms, individual entrepreneurs and
members of a tool such as the sharing economy whouseholds;

help reduce the unit cost of production and willimprove - ensure the fulfillmentof social needs of
the economic situation of all cluster members due to tiresidents, living in the territory of the cluster.
intensive use of innovative, resowsaving, cet We believe that the most vulnerable in this chain

effective technologies and tools. This is the busineare households, individual entrepreneurs and récro
model gives the opportunity to feel the synergistiterprises. The problem is related to the high level of
effect from various innovative tools of businesscompetition in the markethe disproportionate level of
organization, and from its implementation. Wherlabor costs and material costs per unit of production
organizing a business in the form of a territbclaster, compared to similar goods produced by large and me-
which will form business relations between participantdium-sized enterprises. The lack of resource potential
of various organizational and legal forms and small arof small agricultural market participants does not allow
micro  enterprises, including households, tht¢he use b highly intelligent professionals, qualified
management system provides linear, functional arpersonnel who have modern tools of innovative pro-
mixed relations between its particigan (hybrid duction technologies and organization of modern man-
management systenguch a system of cooperation hasagement systems adapted to specific conditions of the
a positive impact not only on the economic situation cbusiness entity based on digitalization elements. There-
the cluster members themselves, but also has a positfore, our proposed model of the organizational structure
impact on the state economy. Due to the economof the territorial agricultural cluster based on the use of
effects obtained from the usé toybrid organizational integrated management systems with the active use of
structures with specific links and different levels olautomated business management systems helps to in-
cooperation with the financial sector, researclcrease the efficiency of all participa in such a busi-
institutions, educational institutions and productiomess process. At the same time, using automated man-
structures, the implementation of the state developmeagement systems and modern tools for organizing and
strategy and sociand economic growth is ensured.conducting business, the efficiency of using such fac-
With increasing economic performance of enterprisetors as "Time", "Money" and "People" is maximum.

and with increasing incomes, the amount of economic  Using digital technologies in alipheres of eco-
revenue to the state budget also increases. A siminomic activity, when creating an information database,
vision is also highlighted in scientific research, Tthe process of making managerial decisions acquires a
Stepanovd7], who studied foreign experience in thedifferent format, through the use of algorithms for
application of the economy of shared use within the
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readymade solutions and models of optimization probThings, the Internet of Services and otherstofmation
lems. Doing business becamgossible without inten- of the production process, automation of the control
sive use of digitalization both in the process of businesystem and automation of the control system make it
planning and in the organization of the system of itpossible to create an enterprise that will meet all the re-
management and control over the implementation afuirements of the format of the enterprise "Economy
the main strategy of the business project. We believe0", ie the format of the 4thndlustrial Revolution.
that the unwilingness of agricultural enterprises toBuilding a model of an agricultural enterprise in this
adapt to work in the context of digitalization has beformat involves the integration of operations and tech-
come one of the main causes of the economic crisis mwlogies for their implementation (physical scope of
Ukraine, which is an agrarian state. The old system dfieir implementation, digital and biological) in one
business organization. its management system, the uwsanmon, secalled- integrated. Under such a system,
of traditional business models and business processasonomic activity is carried out within the developed
has become ineffective in the context of rapid digitaliplan, defined technology, and a permanent control sys-
zation. Failing to transform the analog formats of infortem. The operation of the enterprise in the conditions of
mation into digital, agricultural enterprises became ureconomic activity in the rapid decisionaking on the
competitive in the market, and houséds and individ- bass of collected within the same management system
ual entrepreneurs became unable to manage effectiveliyrelevant data and their analysis contributes to faster
with the traditional approach to organizing the systeradoption of effective informed management decisions.
of production and sale of goods (works, services). At the same time, the organization of the production

Integrating elements of digitalization into the pro{rocess is carried out flexibly to chantje needs of
duction process is its optigation through the intro- the market and the environment of activities with lower
duction of modern software and hardware solutiongosts and losses. All this contributes to the production
The digitalization of the production process reduces thaf those types of goods (works and services) that are in
negative impact of the swmalled "human factor® and demand in the market today with the appropriate qual-
improves human working conditions and efficiencyity characteristicsrad minimal costs. Reducing the unit
The introduction of djitalization in the process of or- cost of production makes it possible to form a compet-
ganizing and supporting business analog forms of papi&ive price and increase the segment of the consumer
documents and reporting forms are transformed intmarket occupied by the company.
electronic, which saves resources and time and reduce Changing the organizational structure of agricul-
the possibility of mechanical errors, as software proctural enterprises and the integoat of the proposed
ucts include a function of verification and analysis. Attools into the production process contributes to the for-
the same time, trust in the information generated by ttmation of a new business model, which provides a
results of the enterprise increases, as the level of acimodern way of interaction in the overall value chain.
racy of information increases, which is importantin de-  The change in the organizational structure of the
cisiorrmaking by both internal and extml users of in- enterprise causes a changéhe approach to the man-
formation. agement system due to the widespread use of tools re-

It should be understood that investing resources lated to the capabilities of digital technologies. The use
digitalization, the company agrees that information sy:«of integrated management systems affects the level of
tems and technologies used by it are a resource that vcompetition of the enterprise, its financial stability. An
radically change not only the structure of the enterprisimportant element that negatively affects the efficiency
but ako its management system, promote opportuniticof the enterprise is its state of uncertainty. Anticipating
for new forms of cooperation with customers, openinrisks and taking them into account when planning ac-
modern channels. communication and new means tivities helps to reduce their unexpected negative ef-
communication between the participants of the entefects, which is an important competitieglvantage in
prise and external partners. the market.

Today, the level of digitéation of the enterprise Agricultural enterprises of Ukraine today need
is a determining factor in its level of competitivenesssuch actions aimed at activating their internal potential
Because, all enterprises, including agricultural oneand building ties between the participants in the organ-
are connected by a certain type of connections, accotidational structure of the enterprise. The formation of
ing to which the process of information exchange is resimilar links ketween the structural units of the enter-
alized. Waking within a single information databaseprise and between enterprises in the system of partner-
and forming a differentiated access to the databaships contributes to the formation of new integrated
within the appropriate level of the hierarchy of the enstructures with different levels of integration: vertical,
tity that is a member of the agricultural cluster, it rehorizontal, diagonal or mixed (conglomergfi&]
ceives appropriate access to information and ibiléya The application of integration is a way to increase
to process and store it. This model of information exproduction efficiency through savings within the value
change, when working in a single information systernhain by reducing costs (material, financial, organiza-
allows you to cooperate more widely and more effedional and other) combined into a single technological
tively. process. In addition, the integrationtbé management

We investigated [9] that modern control systemsystem contributes to the generalization of information
should be focused on such a level of software produdtgo a single system and the integration of knowledge
that provide extensive use of cyberphysical systems us-different areas of direction into a single management
ing modern effective tools such as: the Internet of
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decisioamaking process. Integration in the organizawith elements of digital technologies in the organiza-
tional structure oftte enterprise makes it possible to ortional structure of the enterprise makes it possible to
ganize a system of cooperation of different vectorform a management system in a single database through
(economic, environmental, social) in one commercidhtegrated into a common chaitosed process of pro-
scheme of work. Organizational structures of variouduction and supply. Such a model assumes, on the one
forms of integration contribute to a fuller use of territohand, a high level of centralization of management, but
rial division and division of labor. with their distribution depending on the areas of activ-
Horizontal integration in scientific work S.V. Mo- ity and levels of hierarchy. The combination of a single
cherny [3]- is presented as an association of enterprisessource managnent system in the supply chain be-
that involves the establishment of close interaction béween productions through automated accounting and
tween them "horizontally" taking into account the posmanagement systems makes it possible to effectively
sibility of joint activities of enterprises that produce hoallocate available resources and determine the need to
mogeneous products and use similar technologies. form schedules for their additional involvement in or-
The organizational structure of the enterpriseler to cotinue production.
formed on the basis of vertical integration provides for  Quite effective in such a system is the develop-
the formation of intersectoral links of cooperation botiment of a business plan for all stages of the closed pro-
between individual enterprises and industries of differduction cycle and a single management system of such
ent industries, which are technologiyadind organiza- a structure. Forming a closed production cycle creates
tionally related. When forming such a structure in thand accumulates added vakieeach stage of the pro-
enterprise, the continuity of the production process artliction and sales chain. This approach helps to obtain
all subsequent stages related to economic activity frothe maximum economic effect by reducing the cost of
the process of planning to production and sale of progroduction per unit of production by reducing costs for:
ucts with the subsegnt distribution of economic ben- management system, procurement of raw materials, in-
efits. Closing in a single cycle all the processes of ecarease productity, reduce continuity in the supply sys-
nomic activity of agricultural enterprises, it is necessartem, timely management decisions, rapid response to
to form a single information database with a compleghanging market needs and based on economic condi-
system of algorithms for solutions of continuous opertions enterprises.
ation of such connections with maximum efficiency  According to the normative legal act of Ukraine
and optimal cost. The system of production and maifi] it is stated that in the implementation @o@omic
agement of the agricultural enterprise organized in thactivity by the enterprise vertical integration involves
way makes it possible to implement the model of the formation of a closed production cycle. In a closed
closed production cycle even in such a complexibin  production cycle, the activity within one production cy-
structure. Combining in one decision system the prale involves the sequential transition of finished prod-
cess of organization, production process and technologgets obtained in one pradtion process to the next,
ical process, it is possible to ensure the maximum levehere it serves as raw material for the production of
of efficiency of management decisions. Applying thesubsequent finished product with the maximum depth
integrated structure of agriculturahterprises it is pos- of processing.
sible to implement it by :. The production and marketing process of agricul-
1. forming links between separate business unitsiral production through its multiector activities (pro-
in the form of a cluster, which will allow to implementducion of crop, livestock, horticulture, processing of
a closed production cycle on the basis of such a comldifferent levels of depth, sales) implies the need to or-
nation of sefmanaging structural units in angle busi- ganize the production process so that the raw materials
ness plan within the contractual obligations; of one of the productions produced as finished products
2. forming integrated links between productionserve as raw materials. other protime, closing the
units of one structure united by a special managemeggneral chain of sales to the final consumer.
apparatus. Today, in a period of difficult economic situation
We recommend choosing the organizational struof residents of rural communities and institutions that
ture of enterprises depending on the sizerderprises operate separately and provided only with state fund-
and their technical, technological, intellectual and insting, it is necessary to look far mechanism of cooper-
tutional support. The basis of the effectiveness of argtion that will maximize economic benefits in the triad
system is the availability of tools for the implementaof elements "statbusinesssocial sphere". We believe
tion of the main business idea and the ability to use tihat it is the integration of agricultural production with
in practice. Fornimg a closed production cycle, the ac-the processing of products and the work of service as-
tivities of agricultural enterprises are combined wittsociations that should form a strong cooperation with
strong production links and technological process fromousehold services.
the stage of production of agricultural products as raw Forming such territorial formations, the imple-
materials to finished products needed by the consumenentation of the state strategy for the development of
Therefore, we consider it appropriate to use a hybrithe state is focused on ensuring economic development,
integrated model when building such a model of busenvironmental security and increasisgcial guaran-
ness structure organization. A hybrid integrated modétes.
of the structure of an agricultural enterprise may in- By integrating the common goals of the develop-
clude elements of both vertical and horital integra- ment strategy with the definition of target indicators for
tion. Through the use of modern management tootach of the elements of the system, it becomes possible
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to constantly monitor their implementation and timel The activity of an agricultural enterprise with a
identify possible dewtions with the establishment of vertically integrated structure presupposes the fulfill-
causes and development of measures to avoid thement of the conditions of theate development strat-
When building an enterprise with a hybrid structure ar egy, including the strategy of sustainable development
a system of connections between all participants in tiuntil 2030.
territorial formation, it is necessary to use an automat Each participating enterprise, which acts as an in-
management system. Such a management systdependent separate unit in the part not connected with
should have different levels of hierarchy of access the production cycle of the vertically integrated struc-
information resources of the general database. ture, ca act at its own discretion, implementing its own
Combining professional abilities and scientific de business projects.
velopments of research and educational institutior The activities of enterprises and households that
technicalcapabilities of enterprises and labor resourceare members of a vertically integrated structure in terms
of households form a holistic production and economof fulfilling contractual obligations within the imple-
and socieeconomic system. In terms of vertical inte-mentation of a common bingss idea should be con-
gration, such a hybrid combination is a combination ctrolled by the managing party.
single management links into a single orgatiizeal Households and private agricultural enterprises
technological and productieeconomic process. can become members of a vertically integrated enter-
Thus, we investigated that it is possible to realizprise at the expense of investment resources provided
this by reformatting the organizational structure chy them, for the implementation of part of anjpbusi-
modern enterprises into a model of vertically integrateness project.
enterprises with the implementationtb& activities of Such an agricultural association with a vertically
highly specialized enterprises and households. Suclintegrated structure, which acted as an investor for its
business transformation requires extensive microcrecmembers, should control the level of implementation of
It is possible to provide it in the way of targeted bus a certain part of the business idea in terms of its partic-
ness financing by a vertically integrated organization (ipation and pe of its financial interests and determine
small businesgrojects of such participating house-the limits of debt obligations of participants included in
holds. such verticallyintegrated business organization.
Agricultural enterprises with a vertically inte- Selfemployed entities that are members of a ver-
grated structure can be of any organizational and lectically integrated agricultural structure must hawvan-
form and form of ownership organized as a legal enti agers (directors) who will be responsible for their ac-
or as an individual. Such an organizational structu tivities and for the economic, environmental, social and
may have an enterprise that carries out economic actlegal aspects of their economic activities.
ities independently, or exercises control over other | Each of the participants of the enterprise with a
gal or natural persons, or a group of such persons wvertically integrated structure must fully imptent the
may be directly or indirectly related to control, or operdeveloped program of compliance with the require-
ate separately in the cluster systémplementing only ments of the controlling enterprise. All economic activ-
a common goal. The separate business units operatities of such participants must fully comply with the
in the proposed system must operate in accordance videntified technology, developed standards, approved
a clear plan for the implementation of the tasks, arparameters and requirements. Theilfatent of such
perform at least one of the functions in the overall prcobligations in terms of the implementation of the gen-
duction cycle. eral business idea is mandatory for all employees and
When enterprises or households operate in a sytheir contractors.
tem of vertically integrated business structure, each
separate unit must have complete freedom of action, REFERENCES:
and be associated with the management structure only 1. On approval of the Methodology for calculat-
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Abstract

The article clarifies the main features of the organization of finance of agricultural enterprises. Internal and
external sources of financial resources of agricultural enterprisesraielered. The composition and structure of
financial resources of agricultural, forestry and fisheries enterprises are analyzed. The state of crediting of the
enterprises of agrarian and industrial complex of Ukraine is found out. Banking programéefdtbélending
to agricultural enterprises are described. The terms of crediting (purchase of new and used equipment and machin-
ery) of agreindustrial enterprises have been clarified. The necessity of expanding the tools of interaction of the
banking sysem with the agricultural sector of the economy is substantiated

Keywords: financial security, financial resources, financial results, bank credits, crediting programs, leasing.

Formulation of the problem. The formation of for the development of agricultural enterprises were
preconditions for competitive and innovative developstudied by scientists: |Alekseenko [1], RBezus [2],
ment of agricultural enterprises is impossible without &. Dikan [3], O.Zhydyak [4], K.Zakhozhay [5],
sufficient level of financial security. Mobilization of fi- N. Levchenko [7], V Matskiv [9-10], O.Oliynyk [11],
nancial resources in the amounts necessary for the dd- Sokolov [17], P Stetsiuk [18], NTanklevska [19],
mestic agricultual sector is possible only if the con-O. Tulay [20], I.Furman [22], M.Shchuryk [23] and
struction of a rational organization of financial relation®thers. Paying tribute to the significant contribution of
at all levels: from small agricultural producers to large¢hese scientists in the study of the outlined problems,
agricultural holdings. we consider it necessary to point out the need for fur-

Modern domestic practice of formation and use ather theoretical understanding and clarification of cer-
financial support for the delopment of agricultural tainissues regarding the financial support of enterprises
enterprises is characterized by instability of incomef the agreindustrial complex of Ukraine. In particular,
sources, their small volumes. These problems are exdle study and justification of the structural characteris-
erbated by the volatility of the national currency, lackics of the financial resoaes of agricultural enter-
of financial resources, unresolved land reform, higprises, the mechanism of their mobilization and prom-
competition h foreign and domestic markets, the deising areas of financing of the domestic agricultural
pendence of agricultural producers on natural and clector.
matic conditions. All this presupposes the need for sci- Formation of research goalsThe purpose of the
entific substantiation of effective forms and methods ddrticle is to assess the state of financial support for the
attracting promising and unused sources of finanafng development of agricultural enterprises of Ukraine
agricultural enterprises to achieve high performance of Presenting main material. The agreindustrial
their financial and economic activities and ensure fieomplex as a sector of the national economy combines
nancial stability of the agricultural sector of Ukraine indifferent types of economic activity in the production
general. of agricultural products, food, as well as theamispor-

Analysis of recent research and publications. tation to the final consumeit forms about 17% of
Theoretical and practical asgie of financial support
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GDP, so it is one of the main budggnerating and ex- funding for most businesses, including in the agricul-
port-oriented sectors of the national economy, whickural sector. The most important components are depre-
determines the practical significance and relevance oiation and profit. Profit plays an important role in the
research on the financial secur@yenterprises in this life of the enterprise, regardless of its form of owner-
industry [12]. ship and oganizational and legal form of management,
The effectiveness of agricultural development debecause profit is
pends on various factors. Among them, the priority role i one of the main goals of business development;
is played by the financial aspects of the industry in the T the main criterion for the effectiveness of entre-
context of its financial resources. After all, the coati  preneurial activity (the size and level of profit charac-
ity of the reproduction process and seempnomic terizes the degree of ability of buess leaders and fi-
progress of the agricultural sector, ensuring its compatancial managers to successfully carry out financial
itiveness and increasing export potential, strengtheniragnd economic activities);
the country's food security depend on this. T one of the main internal sources of funds for-self
The organization of finances of the enterisé financing of production and economic activities, pro-
agrarian and industrial complex is caused by a numbeides funding for expanded reproduction, allows you to
of defining features which serve as a leitmotif of theiconstantly increase the volume of operating and invest-
functioning ment activities without resorting to the use of external
These include: sources of funds;
T seasonality of production and demand for prod- i the main protective mechanism that protects the
ucts of the industry and related fluctuations in casbompany from the threat of bankruptcy;
flows and slvency of enterprises; T created at the enterprises, forne tfinancial
1 dependence of the results of enterprises and, dtase for economic development of the business entity
cordingly, sources of funding on the impact of naturahnd the state
and climatic conditions; Other internal sources of financial resources are
T adverse weather conditions, deterioration of thehare contributions and the formation of authorized
environment, especially for crop production andtedl capital.
processing industries; Regarding external sources of financial resources,
T in agriculture, the main means of production ighey include budget subsidies, grants and financial
land, which is not depreciated and, therefore, does ngtiarantees (as elements of the state mechanism) and
participate in the formation of production costs. At théoans, insurance, financial leasing, investment attrac-
same time, different levels of natural fertility and location, etc. (as elements of the market mechanism)
tion of the land contribute to the formation of differen- It should be emphasized that the optimal financing
tiated income (rents) from producers; structue (balance of borrowed and own funds) allows
1 selfreproduction, which is characterized by th¢farmers to make informed financial decisions and at-
fact that a significant part of the received products tract the necessary financial resources to finance their
not part of marketable products and does not take tactivities.
form of money, but participates in domestic turnovel AIC enterprises can use different sources of fi-
Therefore, it is not sold aside, but remains for their ownancing in their activities, but the specition of meth-
needs ods and forms of financing is significantly determined
i the prevalence of indirect methods of state regiby the peculiarities of the functioning of each of them
lation of the agreéndustrial market through the re- separately. Moreover, the problem of financial security
striction or establishment of a certaindtwf prices and at the micro level is not the lack of financial resources
tariffs, the adoption of new standards for food, etc. at all, but accesto them of a particular enterprise and
Therefore, agréndustrial enterprises form a sea-the forms and methods of their distribution between
sonal gap between the terms of expenditure and sectors of the economy and economic entities. In this
come, which mediates the availability of certaitcase, the funds of the same source of financial resources
amounts of working capital. their foation at their can be used to finance businesses in various forms
own expense is impractical, so the minimum stock During 20152019, the volume and composition
costs and funds in the calculations are formed from ovof financial resources of Ukrainian enterprises in gen-
sources, and aboveiifrom borrowed, which are more eral and agricultural, forestry and fishery enterprises of
important in agriculture than in other industries. OUkraine in particular changed (Table 1).
course, own internal sowes are the main source of
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Tablel
Financial resourceaf Ukrainian enterprises, 2032819
Deviation
Indicator 2015 2016 2017 2018 2019 biIIi§219/2015
UAH %
Enterprises of Ukraine
Financial resourceistotal 8073,8 | 9991,8 | 9961,8 | 10878,1| 11495,0| 3421,2 42,4
incl. own 2288,7 | 2445,8 | 2458,5 | 2708,6 | 3092,8 804,1 35,1
of which: retained eaming gg35 | _ggo0 | -854,3 | 1764,6 | 1356,6 | 537.2 | 150.,6
(uncovered loss)
borrowed, involved 5785,0 | 7546,0 | 7503,3 | 8169,5 | 8402,2 | 2617,2 45,2
gar;’gh'Ch: shorterm bankl  yoe 2 | 4060 | 5411 | 5579 | 4587 | 3.0 0.6
Enterprises of agriculture, forestry and fisheries of Ukraine
Financial resourceistotal 685,8 1537,3 911,6 983,6 1030,3 344.,5 50,2
incl. own 275,3 369,4 436,3 483,0 522,8 2475 89,9
of which: retained eaming 1457 | 2604 | 3185 | 3406 | 3769 | 1882 | 99,7
(uncovered loss)
borrowed, involved 410,5 1168,0 475,3 500,6 507,5 97,0 23,6
I‘(’)far‘gh":h: shorterm bankl 576 | 291 | 469 | 548 | 524 | 246 | 885

Source: calculated fgi.2]

Thus, the total amount of financial resourcesref 23.6%, and shottierm bank loan$ by UAH 24.6 bil-
terprises increased from UAH 8073.8 billidn. UAH lion, or by 88.5%.
11,495.0 billion, or by 42.4%, but the main source ¢ Agricultural, forestry and fisheries enterprises
their formation was not profit.he amount of borrowed tend to increase retained earnings (by UAH 188.2 hil-
funds attracted increased by UAH 2,617.2 billionby  lion, or 99.7% over the period under review}. the
45.2%, as companies aratastrophically short of their same time,tte share of borrowed, attracted resources in
own funds and they are forced to attract external rthe total amount of financial resources in 22188
sources, including sheterm bank loans, the volume of exceeds 50%, so we can conclude that these industries

which increased by 0.6% have a fairly high need for government subsidies and
At the same time, agricultural, forestry and fisherbenefits
ies enterprises of Ukraine have a moosifive dynam- Analysis of the structure of financialseurces of

ics of financial resources formation, the total amount (Ukrainian enterprises (Fig. 1) shows that the share of
which increased by UAH 344.5 billion, or by 50.2% own funds is constantly decreasing and therefore less
including own resources increased by 2dAH 5 bil-  refinancing of activities, does not improve the material
lion, or by 89.9%.The amount of borrowed and at-base and does not provide expanded reproduction
tracted funds also increased by UAR.O billion, or by
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Fig. 1. The structure of financial resources of enterprises of Ukraine,-2018,%
Source: calculated fgi.2]

Agricultural, forestry and fisheries enterprisesresources (Fig. 2)t seems that the ecomic and po-
have a slightly better situation with the formation olitical situation in the country does not stimulate
their own financial resources, but nevertheless, thiUkrainian enterprises to be active, in contrast to agri-
also have a tendency to increase the share of borrovcultural, forestry and fisheries enterprises.
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Fig. 2. The structure of financiaésources of agricultural, forestry and fisheries enterprises, ZI®,%
Source: calculated fgi2]

t should be noted that from 2015 to 2019 the shastructure for the analyzed has changed, but there are
of equity increased by 10.6%his trend is positive, as some trendsThus, the main source of financing the ac-
it indicates thatkrainian enterprises are becoming lestivities of economic entities in the industry was equity
dependent on external sources of financing, as the sh(except for 20182016).
of loans and borrowings has decreased by 10.6% o Current liabilities have a rather high share (at least
the past 10 years. 40.2%), and in 2022016 they formed the largest part
Analysis of the sources of financial support of agof the financial resources of agricultural, fisheries and
ricultural, forestry and fisheries emprises of Ukraine forestry enterprisesThe share of longerm liabilities
for the period 2012019 (Table 2) shows that their was insignificant (maximur.9% in 2015).

Table2
Structure of sources of financial support of the agoustrial sector of Ukraine, 2012019,%

Indicator 2015 2016 2017 2018 2019
wEquity 402 241 479 49,1 50,8
Il. Long-term liabilities anccollateral 9,9 4,0 6,5 8,4 9,0
lll. Current liabilities and collateral 49,9 71,9 45,6 42,5 40,2
IV. Others 0,0 0,0 0,0 0,0 0,0
Total 100,0 100,0 100,0 100,0 100,0

Source: calculated fgi.2]

The analysis showed that this structure of fundinThis, in turn, affects the formation of financial re-
sources has certain shortcomings. First, the high shisources. It should be noted that during 2@0%9 the
of current liabilities contributes to the reduction of fi-share of equity ranged from 40.2% in 2015 to 50.8% in
nancial stability of agricultural, forestry and fisherie:2019 (in 2016 alone it was 24.1%). If we compare these
enterprises of Ukraine and the gith of their financial results with the results in Ukraine as a whole, agricul-
dependence on external creditors. It should be empltural, forestry and fisheries enterprises have a larger
sized that the current liabilities have a short period share of equity than the aege Ukrainian enterprise.
involvementi up to 1 year, which does not allow for But they are still quite dependent on external sources of
sustainable development of economic entities in ttfunding
agroindustrial setor of Ukraine. Second, the share o Own financial income can be formed as a result of
long-term commitments that are lotgrm and can internal cash flows in the form of net income from or-
contribute to the sustainable development of agricLdinary and depreciation extraordinary activities and ex-
tural, forestry and fisheries enterprises is insignificanterral 7 contributions of the founders (shareholders),

As for own sources, they are certainly an imearmarked income, free financial assistance. It should
portant compoent of ensuring the sustainable develogbe noted that the total amount of net income does not
ment of economic entitie@wn financial resources for significantly change the amount of equity of the enter-
each enterprise are that vital part without which neith prise, because in the part of the replagetfund repro-
work, nor the further existence of the enterprise is induces it, and in the part of net prdfimultiplies. This
possible.Not for nothing among the classificati of determines the feasibility of a detailed analysis of the
total capital, the division into equity and debt capital idynamics of equity of agricultural enterprises of
in the first placeThe available own resources allow theUkraine (Table 3).
enterprise to use them both at own discretion, and During the study period, the equity of agricultural
separate cases in the legally established directions. enteprises increased by UAH 247474.9 million, or by

The agricultural sector has a number of feature189.9%, reserve capital increased by UAH 15,842.2
which include seasonality, long production cycle, hig million, or by 184.8%, registered volumes of registered
demand for credit resources, the use of leased laiand additional capital increasetby 164.5% and

161.2%, respectively).
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The main source of formation ofvn financial re-

897,295 million, or 2.%, and the enterprises of agri-

sources is profitin 2019, compared to 2015, the neculture, forestry and fisheries decreased by UAH
profit of Ukrainian enterprises increased by UAF9,593.7 million, or by 1(3%.

Table3
Formation of equity of agricultural enterprises of Ukraine, 20152019

Deviation

Indicator 2015 2016 2017 2018 2019 2019/2015

UAH o

million °
Registered capital 33580,2 | 40053,5| 437620 | 54397,9 | 55255,3 | 21675,1| 1645
Additional capital 3683%,9 | 46327,4 | 487780 | 59440,1 | 59369,1 | 22532,2 | 161,2
Reserve capital 1867,7 | 24443,1 | 286490 | 32807,8 | 34516,9 | 15842,2 | 184,8
Undivided profit 1896921 | 262375,6| 3185010 | 340613,3| 376904,7| 187212,6| 198,7
t’a”;f‘a'? and withdraw - 34801 | 38287 | 3352,3 | 42804 | 32673 | -2128 | 939
In general, equity 275303,8| 369370,9| 436337,7| 482978,7| 522778,7| 247474,9] 189,9

Source: calculated fgi2]

The share of agricultural, forestry and fisheries eircantly higher than the percentage of all profitable en-

terprises that made rofit in 20152019 is signifi-

terprises in Ukraine (Table 4).

Table4d
Profitability indicators of Ukrainian enterprises, 26419
Deviation
Indicator 2015 2016 2017 2018 2019 bi”ii(r)]19/2015
0,
UAH %
Net profit (loss) billion UAH
C'I'(raing”terp”ses ofl 1 373516,0| 297050 | 168752,8| 288305,5| 523779,0| 897295 | 240,2
Agricultural, - forestry| 54,9 1 | 90613,2| 68858,5 | 71002,6 | 932554 | 19593,7 | 10,3
and fisheries enterprise
The share of profitable enterprisés
All enterprises  off ;4 4 730 | 724 73,9 73,6 0.3
Ukraine
Agricultural,  forestry .
and fisheries enterprise 88,4 87,7 86,2 86.2 83,0 F5,4

Source: calculated fgi.2]

In 20162019, inthe field of agriculture, forestry riod, the first indicator decreased by UAH 9,096.2 mil-
and fisheries of Ukraine, the financial results from orlion, or by 9.7%, and the secoficdby UAH 9,593.7 mil-
dinary activities before taxation and net profit delion, or by 10.3% Profitability of operating activities

creased compared to 2015 (Table Byring this pe-

Financial results of agricultural enterprises, 20152019

during 20152019 decreased from 41.7% to 19.2%.

Table5

Financialresults from ordinary Profitability of operating ac-
Years activities before taxUAH mil- Net profit, UAH million o
lion tivities, %
2015 103137,6 102849,1 41,7
2016 91109,5 90613,2 32,4
2017 69344,1 68858,5 22,4
2018 71478,5 71002,6 18,3
2019 94041,4 93255,4 19,2
Growth rates i by 2015
Financial results from ordinary Profitability of operating ac-
Years activities before taxUAH mil- Net profit, UAH million L2
lion tivities, %
2015 100,0 100,0 100,0
2016 88,3 88,1 77,7
2017 67,2 66,9 53,7
2018 69,3 69,0 43,9
2019 91,2 90,7 46,0

Source: calculated fgf.2]
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Data analysis tablé showed that in 2018017, Increasing the amount of funding from the state
the absolute indicators of financial results show budget is a priority of investment policy in most coun-
downward trend, which indicates a reduction in the ec tries. According to Ukrainian legislation, the share of
nomic effect of theimctivities. At the same time, the expenditures on agricultural financing must be at least
maximum growth rate of net profit was observed 5% of the state budget expendituteut the actual
2019 and amounted to 90.7% addition, in 2015 amount of funding does not reach the declared indica-
2018, the profitability of operating activities decreasectors (Table 6)Since 2017, the volume of expenditures
but in 2019 it increased compared to 2018 by 0.9% (on agriculture has increased, respectively, their share in
19.2%). the total expenditures of the state budget has increased

As a part of external sources of formation of ow As the data ofable.6, the actual state support of
financial resources the basic place belongs to attractithe agricultural sector in Ukraine is low effective, does
by the enterprise of additional share (by additional co not compensate the costs of agricultural enterprises as
tributions of participants) or joirgtock (by additional a result of price and trade disparities.
issue and realization of actiongjpital.

Table6
Expenditures of the statebudget of Ukraine for agriculture, 20152019
Deviation
Indicator 2015 2016 2017 2018 2019 bil|i02n019/2015
0
UAH &
Expenditures of the Stat
budget total, billion UAH 576,9 684,9 | 839,5 | 9859 | 1075,1 498,2 86,3
Agriculture, billion UAH 2,1 2,2 9,0 11,8 15,7 13,6 6.5 times
In % of total expenditures 0,4 0,3 1,1 1,2 1,5 1,1

Source: calculated fgi.2]

Lending is important in the financial support of the development of agricultural enterfrimestate of
lending to agricultural enterprises@kraine in 201582019 is given in Tabl&.

Table7
The state of lending to agricultural enterprises of Ukraine, 2012019
Deviation
Indicator 2015 2016 2017 2018 2019 bi”i)(:]19/2015
0,
UAH %
Volumes of attracted loans: 08 ya455 | 55374 | 59706 | 67675 | 61600 | 13175 | 27,2
billion UAH, including
shortterm 22059 24486 18008 | 24570 26689 4630 21,0
mediumterm 20357 19781 22972 30242 31247 10890 53,5
long-term 6008 11107 18726 12863 3664 -2344 -64,0
Interest rate on loans,% 20,2 18,4 16,3 17,7 16,4 -3,8
in the national currency 23,0 20,4 17,7 20,5 19,7 -3,3
in foreign currency 10,7 10,7 7,3 6,9 6,5 -4,2

Source: calculated fgi.4]

Considering the structure of bank lending by masowing with the purchase of fuel, fertilizers, seeds,
turity, it should be noted that in 2019, logranted for planting material, fodder, etc.), @mot longtermi for
a period of 1 to 5 years predominate (Fig. 3). the development and acquisition of fixed assets, which
Most bank loans are shedrm for the current op- allowed the special VAT regime
erating needs of the agricultural sector (preparation for
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Fig. 3. The structure of bank lending to the agricultural sector of Ukraine in {&@19, %
Source: calculated fgi4]

In accordance with theProcedure for the use of production facilitied15].
funds provided in the state budget for financial support To date, the banks that signed the Memorandum
of measures in the agindustrial complex by reducing with the Ministry of Economic Development, Trade
the cost of loargs the followingbenefits are provided and Agriculture ofUkraine on the implementation of
for bank lending to the agfiodustrial complex state support for agricultural producers include: Bank

T 1.5% of the discount rate of the National Bank/ostok, MTB Bank, Motor Bank, Globus Bank, Raif-
of Ukraine, effective on the date of accrual of interesfeisen Bank Aval, UkrgasbankDTP Bank, Credit
but not higher than the amounts provided for in the loafsgricole Bank, Kredobank, Alf8ank, PrivatBank,
agreements, reducéy 5%; Pravex Bank, Ukreximbanldgroprosperis Bank, Os-

I compensation of interest rates on loans: chadbank, Credit Dnipro Bank, IndustrialBank, Pro-

I shortterm, involved to cover production costs; Credit Bank and othef§].

T medium and longterm, involved in the acquisi- The state support of the enterprises of agrarian and
tion of fixed assets of agricultural production, the imindustrial complex of Ukraine is carried out on the di-
plementation of costs associated with the constmictiaections which dynamics of volumes are resultet@a-
and reconstruction of agricultural production facilitiesple 8
as well as for the construction and reconstruction of

Table 8
State support of agreindustrial enterprises of Ukraine, 2019
General fund of the state budget Special fund of the state budget
Direction of support UAH % Direction of support UAH %
million million
Financialsupport of measures in Financial support of measures
the agreindustrial complex by 127 2,15 | the agreindustrial complex 5000 9,21
reducing the cost of loans
E;:)nrigcr:]l[al support for farm devel 800 1352 Providing loans to farms 44500 | 81,99
Statesupport for the develop- Financial support of measures
ment of hop growing, establish- the agreindustrial complex on
ment of young orchards, vine- 400 6,76 | the terms of financial leasing
yards and berries and their supg
vision
Providing loans téarms 200 | 3.38 4773 | 7,89
State support of the livestock in| 3500 | 59,16
dustry
Financial support for agricultura
889

producers
Total 5916 | 100,0 | Total 54273 | 100,0

Source: calculated 6]
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Direct state financial support ehterprises of the mediumsized agricultural enterprises;
agraindustrial complex of Ukraine is provided through T high interest rates, which are much higher than
the mechanism of cheaper loans and compensationfof other economic activities;
lease payments. Depreciation of loans is carried out in i lack of credit funds, specialized banks and ap-
the mode of credit subsidy and consists in subsidizingropriate lending mechanisms aimed primarily at the
part of the fee (irest) for the use of loans provided bydevelopment and supp of small and mediursized
banks in national and foreign currencies. Compensati@yricultural enterprises;
of lease payments consists in partial reimbursement of T inefficiency and low state support of the industry
lease payments paid by business entities of the- agiiofunds are allocated mainly without reference to tech-
industrial complex for purchased machinery and / amological needs, usually at the end of the year, which
equipment on the terms of financial leasing creates the preconditions for theirsmse

At the same time, it should be noted that state sup- Analysis of these banks' sites made it possible to
port for agricultural enterprises in most countries is determine that in the field of lending to agricultural en-
priority of their agricultural policylt is one of the ex- terprises, banks offer the following programs:
ternal sources of formation of financial resmes of ag- T to replenish working capitdl the program is
ricultural enterprises. aimed at financing working capital at any stajehe

The analysis of information of Ukrainian banksproduction cycle for the purchase of fertilizers, plant
has determined that in the field of lending to agriculprotection products, fuels and lubricants, purchase of
tural enterprises, banks offer such programs breeding livestock, etc. (overdraft, credit line, term

1 to replenish working capitdl the program is loan);
aimed at financing workingapital at any stage of the 1 for the purchase of agricultural machinérna
production cycle for the purchase of fertilizers, plantoan program for the purelse of machinery of foreign,
protection products, fuels and lubricants, purchase dbmestic production;
breeding livestock, etc. (overdraft, credit line, term 71 for the implementation of investment projetts
loan); the program is aimed at financing investment projects

T for the purchase of agricultural machinérya  for the construction of fixed assets, such as elevators,
loan pogram for the purchase of machinery of foreignwarehouses, etc., as well as the purchasgoippment
domestic production; for the construction of these facilities

T for the implementation of investment projetts The difference in terms of financing under credit
the program is aimed at financing investment projecfsrograms is determined, inter alia, by the type of bank
for the construction of fixed assets, such as elevatomd, accordingly, its credit policit.is advisable to de-
warehouses, etc., as wal the purchase of equipmenttermine that banks with a state sharav@Bank, Os-
for the construction of these facilities [14]. chadbank, Ukrgasbank) pursue, as a rule, a conserva-

Thus, today bank lending for agricultural productive policy, which consists in a careful analysis of credit
tion is the most common but expensive way to attracisks and the use of tools to minimize thérhe mani-
financing. There are a number of problems in this arefgstation of such a policy affects the set of documents
including the time strcture of loans, most loans arethat must be submitted the bank, the type of loan se-
given for a minimum period up to 1 year, a significant curity, the amount of fees for the use of services, etc.
loan price, most banking institutions do not have finan-  Examining the credit programs of banks aimed at
cial products for agricultural producers and treat themeplenishing the working capital of agricultural enter-
with caution due to the specifics of their activitieb: 0 prises, it can be noted that in general the conditions for
taining credit, many agricultural producers have ntheiruse can be met by not all enterprises. This applies
credit history and no collateral to secure ldagm to both the use of resources and the fulfillment of secu-
loans, imperfect accounting of financial and economidty requirements. If in terms of loan fees, banks can not
activities of agricultural producers, etc. offer a fee lower than the fee for borrowed resources,

Banks and the state today do not play a proper rdlleen in terms of collateral thegre additional issues.
in providing agricultural enterprises with sufficient fi- Some of them are related to the type of collateral (the
nancial resource3he high cost of credit resources, thebest collateral for most banks is liquid assets), others
lack of adequate collateral and the insufficient crediwith the need to assess and insure it. Of course, by set-
worthiness of most small and meditsized agricul- ting collateral requirements, banks seek to minimize the
tural enterprises hinder the developieireffective re- risk of the transaction and reduce the cost of forming

lations between banks and them. reserves. It is in this part that there are inconsistencies

The main problems of attracting credit resourcebetween the available opportunities to use certain assets
by agricultural enterprises are as follows by agricultural enterprises as collateral and-rexog-

T insignificant profitability, which depends on the nition of loans by the NBU as scfor which no pro-
seasonal nature of agricultural production; vision is required.

T lack of adequateredit security in most agricul- Currently, in addition to the generally accepted
tural enterprises; types of property and property rights, double ware-

T lengthy procedure for obtaining a bank loan; house certificates and future harvests can be used as
T industry risk, which is associated with a long op<¢redit collateral when lending to agricultural enter-
erating cycle, seasonal nature of production and natugaises.
conditions; In addition, Credit Agricole Bank and the largest
T unavailability of financial servicefor small and domestic producer and exporter of agricultural products
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NIBULON have a joint partnership program to lend td=inance Corporation (IFC, World Bank Group) Agri-
customersgproducers on the security of grain stored ircultural Receipts in Ukraine Project, funded by the
a certified grain warehouse. This product alidts us- Swiss Confederation.
ers, on the one hand, as quickly as possible to obtain Avalization of promissory notes is the issuance by
funds to replenish working capital, on the othéo en- the bank of an aval ongromissory note, according to
sure quality storage of their products in modern elevavhich the bank undertakes to pay the promissory note
tors. Grain (oilseeds) accepted as collateral (wheat 2,i8,full or in part for one of the persons liable for the
6 class, sunflower (sesl rapeseed, barley, corn, soy-promissory note in case the payer fails to pay the prom-
beans) are stored in the certified grain warehouse of 385ory noteon the bill in due time
NIBULON, confirmed by double storage certificates, As a rule, the bankvalizes for the client, who is
issued in accordance with the requirements of applicaither the issuer of the promissory note or the drawee
ble law (acceptor) of the bill of exchange, commaodity bills (in
Lending secured by the future harvest provides ethe form of promissory notes or bills of exchange),
pecialy small and mediunrsized farms with the neces- which are issued for payments for goods related to pro-
sary financing for business needs. Such lending musdtiction and processing of agricultural products
take into account all possible risks, such as crop lossgmmely: plant protection products, mineral fertilizers,
due to adverse weather conditions or due to illegal aseeds and other goods).
tions. Accordingly, these risks can be bdth tisks of Promissory note avalization is carried out within
the enterprise itself and the risks of the bank that athe limits of promissory note avalization, which is set
cepted the future harvest as collateral for the loan. Thahder certain conditions
is why the harvest must be insured. Only in this case Noteworthy are the special offers of banks whose
there will be a 100% guarantee of compensation fqrarticipants are partner compani&tus, the partners
damages to agriculturahterprises, and for the baink of banks are powerful companies, such as among man-
the existence of a mechanism for the implementation afacturers and suppliers of plant protection products:
the mortgage right Bayer, Syngenta, BASF
Agroprosperis Bank provides professional work- Raiffeisen Bank Aval offex a financing program
ing capital financing to small and medium grain prothat allows you to purchase plant protection products,
ducers. Agroprosperis Bank, taking into account theeeds, fertilizers, etc. with deferred payment on special
specifics of agribusiness and having developed agriculavorable terms with the use of commercial billke
tural expertise, offers them financing secured solely hyartnership program with Bayer stipulates that the cost
the future harvest. of avalizaton is lower than the cost under standard con-
Funding secured by the future harvest is possibMditions for payment for Bayer CropScience TM prod-
due to the presence of a forward contract and the introets;Oschadbank offers for a promissory note issued in
duction of an innovatie tool i agricultural receipts, favor of Bayer or one of its distributors, the term of pay-
which provides equal mutually beneficial conditionamenti up to 1.5 years from the date of the pissory
for both parties to the agreement. Agroprosperis Bamiote
became the first bank in Ukraine to provide financing  The increase in production and business expansion
to grain producers for agricultural receipts is inextricably linked with the renewal of the technical
Agricultural recépts are a new tool, primarily de- base.A separate issue regarding the cooperation of
signed to improve access to finance for small and mbanks with agréndustrial enterprises is investment
diumsized agricultural enterprises and farnfhis lending and financing the renailvof agricultural ma-
work is being actively supported by the Internationathinery. The latter among banking services is repre-
Finance Corporation (IFC, World Bank Group) Agri-sented by loans and financial leasing
cultural Receiptan Ukraine Project, funded by the Despite the fluctuations of the financial market,
Swiss Confederation. large banks and leasing operators consider the agricul-
Agricultural receipts are a new tool, primarily de-tural market of Ukraine as promising amifer a signif-
signed to improve access to finance for small and m&ant number of programdiowever, high risks and
diumsized agricultural enterprises and farnfis limited financial resources have forced companies to
work is being actively supported by the Internationalake a tougher approach to selecting customers and as-
sessing their creditworthiness (Table 9)

Table9
Lending terms (purchase of new and used equipment and machinery)
Parameter Characteristic
Maximum limit | Up to 75% of the market value of agricultural machinery or equipment, the purchas
size which is financed, and up to 90% subject to the provisicaddiftional security
Loan term Up to 60 months
Currency UAH, US dollar, euro
The loan is provided in the form of a term loan or tranches under-eemolving credit
Form of issue line. Cash is provided in neoash form by transferring credit fundsiin the loan ac-
count to the current account of the supplier of equipment or machinery to be purch
Repayment Adapted to the proceeds from the sale of the harvest
schedule
Commission Onetime 1% of the amount of the set limit
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1) a client specializing in the field of agriculture, with a business term of at least 24
months;

2) types of activity: cultivation of grain and oilseedslk production;meat production;
Requirements fol growing other agricultural crops (in the presencesadés contracts with a wethown
borrowers Western company);

3) stable financial condition and creditworthiness;

4) opening a current account in a bank and transferring turnover in proportion to th
debt

The following property is acceptes collateral:

Pledge require{ 1) agricultural machinery and equipment purchased at the expense of credit funds;
ments 2) as additional securify movable and immovable property belonging to the borrowe
guaranto.

Collateral insur-

ance In any of the banlaccredited insurana@mpanies of the client's choice

Among the offers of credit programs, Agroprospe{Case IH, New Holland), BELARUS. The affiliate pro-
ris Bank deserves attention, which offers an innovativgram is designed for a period of 1 to 5 years with a
program of financing agricultural machinery securedlown paynent of 30% and a reduced rate of 15% to
by the future harvestT.he purpose of thloan: to cover 22% depending on the term and size of the down pay-
the cost of purchasing new or used agricultural machiment
ery; loan term: currency: UAHor US dollar;loan Similar programs are available in portfolios and
amount: up to 200 thousand doll&J§ or the equiva- leasing companies. OTP Bank cooperates with manu-
lent in UAH; registration: in addition the forward con- facturers of agricultural machinery such as John Deere,
tract for leveling of pricegisks on which advance pay- CNH, AGCO, CLAAS, Berthoud, Manitou, Kuhn,
ment is made is concluded Lemken and others. As in the case of lending, the com-

Ukrgasbank, within the framework of the cooperpany's partner leasing programs provide for a reduction
ation agreement with the Government of the Republia interest rates; down paymean#i0%, lease term up
of Belarus, offers three lending programs for the puto 3 years.
chase of new equipment, agricultural machinery and There are also zem@own loan programs anam-
vehicles manufactured in the Republic of Belarus anehissions on the market, without the need to insure the
sold in UkrainegNew equipment from the Republic of object of lending or leasing. The pledge, as a rule, is
Belarug, ¢Agricultural machinery from the Republic equipment. Different repayment schedules are offered:
of Belarug, ¢Vehicles from the Republic of Belamis monthly, quarterly or on an individual schedule. For ex-
Loan termi’ up to 60 months; the interestediased on ample, you can postpone paymentnf the summer
compensation from the Government of the Republic ahonths, when the harvest continues and grain prices are
Belarus (the level of compensation is 2/3 of the didgraditionally low, to OctobeDecember
count rate of the NBU on the date of the loan agree- Thus, the products of financing take into account
ment, but not more than 8% per annum) is differentihe specifics of agriculture, banks apply an individual
ated depending on the term: up to 12nthsi 11.8% approach to each client, meeting theda®of eachl'he
per annum; from 12 to 24 monthgl2.8% per annum; lack of activity in this market in recent years is largely
from 24 to 36 monthg 13.0% per annum; from 36 to due to the general economic situation in the country and
60 monthg 13.1% per annum regulation by the NBU

Leasing is mostly affordable for medium and large  Conclusions Problems of effective financial
farms. However, such banks as OTP Bank, Creditnanagement of agricultural enterprises require a con-
Agricole Bank Raiffeisen Bank Aval, PrivatBank have stant search for optimal forms, methods and mecha-
cooperation programs with farmers. nisms that meet the needs of agricultural enterprises,

If leasing is used, the minimum advance is withireconomic policy priorities and the formation of precon-
30%, compulsory insurance in the amount of up tditions for economic growth
1.0% of the cost of equipment, the fee for use in UAH  Agricultural enterprises have limited opportunities
26-28%. Such conditions do natllow to use this type for seltfinancing d investment proposals. Among the
of financing to all enterprises that need equipment external sources of agricultural enterprises prefer direct

As interest rates rise, financial institutions are reinvestment and soft loans. In this context, there is a
lying on partnerships with agricultural machinery manneed for practical use of new, progressive forms of fi-
ufacturers and distributors. Purchase of imported nemancing the functioning of agricultural entities.
agricultural and sed equipment under the financial The development of mutually beneficial coopera-
leasing scheme from PrivatBank gives the opportunitiyon between banks and agribusiness entities is possible
to purchase equipment from world manufactureren the basis of the development of lending programs, a
CASE and CLAAS without providing documents andvariety of collateral, the formation of tariff policy that
departure to the agricultural enterprise. Leasing iermtakes into account the real risks
up to 5 years. The maindirections of improving bank lending to

Raiffeisen Bank Aval offers similar programs withagricultural enterprises should be the development of a
global manufacturers John Deere, CLAAS, AGCGset of measures by the state and banks aimed at devel-
(brands Challenger, Fendt, Massey Ferguson), CNH
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Abstract

The article presents a statistical analysis of demographic indicators of the Republic of Sakha (Yakutia); the
current state and soeezonomic development in modern conditions; the demographic characteristiesstrat-
egy of socieeconomic development of the Republic; in this connection, the main directions of the population
increase in modern conditions were formulated.
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Abstract

The aim of the work is to assess the methodology for a comprehensive assessment of thamigkipfcy
of an enterprise based on fuzmyltiple aggregation of estimates obtained using a set of classical models. The
models use those indicators that most reflect the possibility of enterprise bankruptcy. The novelty of the proposed
methodology liesn the possibility of combining the conclusions obtained on the basis of variowsaratardized
methods using different evaluation criteria.

Keywords: complex assessment, aggregation, fegetymethodology, systems of fuzipgical conclusions,
risk of bankruptcy.

The current trend of economic development rescattered: for some models, the probability of bank-
quires the active implementation of digitalization inruptcy is high, and for otherslow. Therefore, an im-
various fields of activity and levels of business. In ouportant task is to combine the results obtained and the
opinion, it is necessary to envisage the following maiformation of quantitatig estimates based on a set of es-
diredions of digital transformation: creation and develtimates calculated using different models. At the same
opment of new business models; formation of a nevi me , it is impossible to obt
approach to data management; implementation of dig-ral ues o based on several trad
tal modeling of information technologies and onlineuptcy risk assessment. This is due to the fact that the
systems; creation of a digital ecosystem of the conmodelsare not unified, have different criteria, and also
pany. allocate a different number of enterprise conditions.

The risks posed by digitalization are likely tolead = The most promising solution is to aggregate esti-
to an increased risk of bankruptcy. Because of this, tmeates based on fuzzy logic methods [2, 4, 5]. Funda-
task of determining the risk of bankruptcy of an entementals of the theory of fuzzy sets are describetie
prise is relevant and requires updating the assessmueimtrks of Lofti Zade [6]. The greatest effect when using
models. In traditional financianalysis, a number of the method of fuzzy sets is typical for the evaluation of
indicators are well known that characterize certain aprocesses that are based on subjective judgments. This
pects of the current financial position of a company. applies to both estimates of the probability of bank-

The algorithm for constructing all MDA models ruptcy, and to the audit iregeral.
includes five points: 1) the selection of bankrupt enter-  Fuzzylogical inference systems (first of all, ma-
prises; 2) the formatio of a sample of nebankrupt trix aggregation systems) allow building system esti-
enterprises; 3) calculation of financial ratios for bothmates based on a set of indicators, taking into account
groups; 4) building a regression equation that classifigiseir weights. In addition, the systems of fuagical
all enterprises into bankrupts and Amemkrupts using conclusions allow to take into amant expert assess-
the Multiple Discriminant Analysis Tool (MDA); 5) ments, which is an indisputable advantage in adapting
checking the adequacy of the constructed model. the mathematical apparatus of research to solve the

The paper [2] analyzed the results of applying forproblems facing the domestic economy.
eign and Russian models to the financial statements of Materials and Methods
Russian enterprises. It has been established that for the We have developed a methodology for aggregat-
prediction of bankruptcy, the smpa |l | e d fest-l ing estimatés ofthe risk bankruptcy of an enterprise,
ern models (Altman, Taffler, Springgate) are more efealculated on the basis of a number of vkelbwn
fective than models originally built by Russian compaMDA-models. The study was based on 13 foreign and
nies. In general, the results of using foreign models adomestic methods implemented on the basis of the ser-
ambiguous: models with high overall reliability are notice afdanalyse.ru/Example/Analiz_Ball_1.xIs.
very good for bankrupt and ndyarkrupt groups, and Five models formally distiguish two states of the
models that work well for a group of bankrupts are nanterprise in relation to the risk of bankruptcy; six dis-
very effective for #fhe a tingdish threestatesaral two distinguash five statasvSo | o w
overall reliability. It is impossible to say that at the preealled matrix schemes of data aggregation, fuzzy mul-
sent time there are absolutely reliable MPAodels, tilevel [0,1]- classifiers, twe, threeand fivepoint are
on the basis of tich one could get reliable information usedfor information aggregation.
about the risk of bankruptcy of an enterprise. As a re- As a carrier of a linguistic variable, we define a
sult, the credibility of the study increases with the simsegment of the real axis [0,1]. We introduce a linguistic
ultaneous use of several models at once, both foreigariable "BR (bankruptcy risk)" with a terset of G
and domestic. values consisting of three terms: GI1BR low"; G217

The problem is that when several bése models "BR mediunt; G371 "BR high".
are used in practice at the same time, the result is often
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Matrix scheme of data aggregation based onthre® ( 0 , &00)81)=0,45;0( 0, &@)B1)=0,55.

level fuzzy classifiers is based on the formula: Thus, we can assume that the company can be as-
N o3 signed to the first term ("RB low") with a probability of
g=anma Yg;x) 0.45 andto the second term (“RB average") with a
=l j=1 probability of 0.55.

whereaj are nodal points of the standard classifier ~ Therefore, the analysis of financial condition of
(centers of gravity of terms), pi is the weight of thHe i the enterprise on the basis of thirteen different models
factors in the convolutiomij (xi)" is the value of the allowed to calculate the aggregated value giving an as-
membership function of theth qualitative level rela- sessment of risk of bankruptcy @m interval [0;1].
tive to the current value of theth factor Conventionally, this value can be considered as the risk
The value of g is then recognized on the basis ofef bankruptcy, calculated taking into account the views
standard fuzzy classifier, according to the specifiedf thirteen independent experts.
membership functions. Conclusion
I f the linguistic var i abThetechnBre, tiemeveltk of which is e abilitys k ) o i
described by a terrset of five terms: (GI "BR very to aggregate the results tfe analysis of the risk of
low": G271 "BR low"; G37 "BR medium"; G4i "BR  bankruptcy of the enterprise, resulting from the use of
high"; G57 "BR very high"), we get a standard five a complex of different models of bankruptcy. In this
point [0,1]7 classifier. case, models can use different criteria and classify the
Finally, if the linguistic variable "BR" is described state of the enterprise in different ways. As follows
by a termset of two terms (G1 "BR low"; G27 "BR  from thedescription of the methodology, the complex
high"), we obtain the simplest binatiassifier. of models used may vary depending on the objectives
Systems of multipoint classifiers allow us to cal-of the study.
culate a comprehensive assessment of the risk of bank-
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Abstract

The article identifies measures to intensify the attraction of financial resources in the agricultural sector of
Ukraine. The credit products taking irsaocount features of all categories of the enterprises of agrarian and indus-
trial complex are characterized. The conditions of overdraft and credit lines in the banks of Ukraine for agricultural
enterprises are given. The conditions for granting loans tikstta agricultural enterprises are proposed. The main
reasons for holding back the development of lending to agricultural enterprises have been identified. The priority
directions of the credit system of agralustrial enterprises are singled out. Fezgwf mezzanine financing are
found out.
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Formulation of the problem. To provide agren- The stabilization of Ukraine's banking system has
dustrial enterprises with financial resources, it is necesiade it possible to focus the efforts of financial institu-
sary to solve a number of interrelated tasks that witlons on lending to agribusiness for current and invest-
form a credit mechanism to support enterprisas im- ment needs. The prospect of lending to agrarian busi-
proved mechanism for their bank lending. ness is the interaction ofstruments of state regulation

The objective need to use citetklations in the and selregulation of the agrarian credit market. The
agricultural sector of the economy is associated witktate must now take on the role of organizer of the fu-
the peculiarities of agricultural production, the uneveture ful-fledged system of lending to agribusiness, sep-
movement of working capital of enterprises, significanarate from direct state support for the agricultural sec-
deviations of the need for working capital from theirtor, which operates on the market principles of cooper-
actual availabity. ation between the banking sector and agriculture. The

Analysis of recent research and publications modern system of agricultural credit should be orga-
The issue of attracting financial resources to the agmized by combining various credit products that take
cultural sector of Ukraine is the object of research bito account the characteristics of all catég®iof ag-
scientists, including: QAbakumenko [1], LAle- ricultural enterprises.
kseenko [2], OArtemova [3], RBezus [4], Given the needs of customers in the agricultural
V. Zbarsky [5], SKisil [7], Yu. Korneeva [8], YuLu-  sector, which is characterized by a pronounced season-
penko [9], Oluta [10], M.Mykolyshyn [11], ality of business, banks offer such a banking product as
E. Petrikova [22], IFurman [24] and others. Thesean overdraftAn overdraft is a stock of funds provided
works provide a significant theoretical, methodologicaby a bak to a client within the established limit in the
and methodological basis for the study of thebpgms event that his account does not have enough own funds
of attracting financial resources in the agricultural sedo make payments.
tor of Ukraine. However, the complexity and scale of  Advantages of overdraft:
these processes makes it possible to find unexplored as- 1 elimination of time gaps between the receipt of
pects of this problem and continue scientific researchfunds on the current account of the client and the im-

Formation of research goalsThe purpose of the plemenation of costs for financing business activities;
article is to determine measures to intensify the attrac- 1 prompt payments;
tion of financial resources in the agricultural sector of T ease of obtaining credit funidspayment orders
Ukraine are made without submitting additional documents (ap-

Presenting main material. An important role in plications, letters) to the bank;
the development of an effective mechanism of bank T the opportunity to obtain funding, including
credit supportdr agribusiness should belong to govwithout collateral,
ernment agencies, which involves the consistent imple- 1 the possibility of increasing the funding limit
mentation of a set of specific tasks. subject to an increase in turnover on current accounts

In order to solve the problems associated witbbpened with the bank;
lending to the agricultural sector, it is necessary to im- 1 repayment of interest for the use of overdraft is
prove or take additionameasures to support enter-automatic due to the receipt of funds;
prises: when repaying anverdraft on the day of the debt,

T reduction of terms of consideration of applicainterest for the use of credit funds is not paid.
tions for granting state support to agrarian business en- Taking into account the needs of agndustrial
terprises to comparable terms of consideration of applitients working in the field with a pronounced season-
cations by banks; ality of business, banks develop and offer overdrafts,

T support for priority sectors of the agriauél usually with amaturity of 30 daysCurrently, Raif-
sector, which provide the greatest social, economic amfgisen Bank Aval JSC has developed a banking product

budgetary effect; 1 Overdraft 90 days, for which the maturity of the over-
1 free financing of advanced, effective and sodraft has been increased from the traditional 30 to 90
cially significant projects (in the form of grants); days.

T granting benefits to banks by increasing the port-  In the tablel shows the conditions of overdraft in
folio of loans to enterpres. the banks of Ukraine for agricultural enterprises.
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Table 1

Terms of overdraft in banks of Ukraine for agricultural enterprises, 2019
Parameter Oschadbank Raiffeisen Bank Aval | ProCredit Bank wdustrialBank
Ability to use the loan
Up to 2 yearsvith for 90 days without re-| Up to 2 years From 1 month to 1
mandatory monthly | payment of the loan | with obligatory | year withobligatory

Term

full repayment of amountiterm of the monthly full re- | monthly full repay-
debt credit agreemerit 36 payment of debt | ment of debt
months
0, 0,
o g\?eigg?eo r/rjoor]:tm)e/ re{ Maximum limiti UAH g\f)etrg;g r/r::r]:tm; 30'8 5% (maximum
Limit ; e ; limit up to UAH 500
ceipts on current ac{ 3 million income on cur-
thousand)
counts rent accounts
Per annum 4/ days
T from 17.5
8-14 days from

Without collateral

19.5 .
Interest rate,% 15.30 day§ from \1/\&/}21 _ Fixed From 23
215 ith collaterali 19
More than 30 days
from 23.5
1.0-1.5 of the 1.0 of the 1.0 of the amount
amount of the over- amount of the (limit) of the loan,
Commission,% | draft limit when 1,0 overdraft limit the minimum
concluding the when concluding| amount is UAH
agreement the agreement | 1,500

Real estate and
movable property,

Collateral . : Collateral,blank Collateral, blank | Collateral, blank
working capital,
blank
Source: Compiled fofl4; 15; 16; 17]
The use of overdraft allows the borrower to make i flexible comprehensive approach to collateral,

timely and uninterrupted payments with partners, prahe possibility of acceptance as collateral for assets ac-

vide financing for term (urgent) commerciabree- quired under the credit line;

ments, rational use of credit funds, as well as optimize i the possibility of establishing an individual re-

the cost of interest payments. payment schedule for each issued tranchenggkito
Another banking product is a credit link.credit account the specifics of the business and the specifics

line is a form of lending in which, within the establishedf the project being credited.

limit, the loan is issued and repaid in several parts Terms of lending on credit lines in the banks of

(tranches), in the most convenient mode for the botdkraine for agricultural enterprises are given in table.

rower's businessThe credit line can be renewable or2.

nonrenewableThe latter provides that in case of par- Also relevant is the proposal from

tial or full repayment of the loan, the borrower may regindustrialBank: ¢Credit line to replenish working

obtain the loan within the establishéahit and term of capitalcAgroi Perspective. Intended usé financing

the loan agreemeRurpose and terms of crediting of the sowing and harvesting company, creation of in-
T shortterm credit lines (up to 1 yearare opened ventories, financing of operating expenses and other

to finance shorterm needs that arise in the borrower; expenses related to current activities for a minimum
T long-term credit lines (over 1 yearpre opened amountof UAH 100,000; interest ratefrom 20% per

for the formation of fixedassets, payment for equip- annum; ondime commission fee for drawing up a loan

ment, financing of capital investments, reconstructioagreement 0.3% of the loan amount; loan térap to

and modernization of production, capital constructionl8 months; collaterdl real estate, equipment, machin-

etc. ery, agricultural products, the guarantee of thentb
Advantages of credit lines: ers. Goods in circulation and other types of property
i the ability for the client to independently managesan be accepted as additional security [17].

their financial flows; Examining the credit programs of banks aimed at

i the abilty to repeatedly choose and repay loangeplenishing the working capital of agricultural enter-
during the term of the loan agreement, within the estabrises, it can be noted that in general the conutior
lished credit limit; their use can be met by not all enterprises. This applies

T credit line is provided at any time; to both the use of resources and the fulfillment of secu-

T with active use of the credit line (repayment irrity requirements. If in terms of loan fees, banks can not
the presence of free funds) the total cost maghieaper offer a fee lower than the fee for borrowed resources,
than the loan; then in terms of coditeral there are additional issues.
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Table 2
Terms of lending on credit lines in banks of Ukraine for agricultural enterprises, 2019
Raiffeisen Bank Aval, .
Parameter Oschadbank, Ukr- OTP Bank, Credit PUMB Bankpredlt
gasbank . Dnipro
Agricole Bank
Up to 3 years mandg
tory annual full re- .| Up to 18 months, up to | Up to 36 months
payment of the entire 12 .
L months under a (with annual repay- | Up to 18
Term loan or each individ-
ual tranche at least | SEVeRyear framework ment a_nd renewal o] months
agreement the limit)
once every 12
months
Up to 60.0% of the o
- costs of the cam- Maximumi 500 thou- Up to 70.0% of
Limit ) ; total costs per
paign for sowing, sand euros
A season
care and harvesting
From 21 in
hryvnia, pay-
21.2524.0 in UAH; ment during the
0 i - i -
Interest rate,% from 12.0in US dol 19,0210 From 23.5 pe_rlod of re
per annum | lars;from 12.0 in eu- ceipt of pro-

ros

ceeds from the
sale of the har-
vest

Commission,%

From 0.2 per month

Onetime 0.99-1.0 of the
amount of the estab-
lished limit

0.68i for setting the
limit for the first
year of financing;
0.5071 for setting a
limit for each subse-
quent year of fund-

ing

Surety

Real estate and mov,
able property, prop-
erty rights, surety

Agricultural machinery
and equipment, cars an
trucks;real estatethe
borrower's own assets;
as additional collateral
cattle, grain, harvest of
the future

Property rights to
the deposit of an in-
dividual or legal en-
tity, real estate, ve-
hicles, equipment,
agriculturd machin-
ery, exchange good

Future harvest
and machinery

Source: Compiled fol3; 14; 15; 18; 19; 20; 21]

Some of them are related to the type of collateralgricultural machinery and equipmentdafimestic pro-
(the best collateral for most banks is liquid assets), otbuction (Resolution of the Cabinet of Ministers of

ersi with the need to assess and insure it. Of course,byk r ai n e
setting collateral requirements, banks seek to minimize

of 01.0

3.2017 -~

130) ;
I The procedure for using the funds provided in

the risk of the transaction and reduce the cost of fornthe state budget to provide financial support for the de-
ing reserves. It is in this part that there are inconsistemelopment of farms (Resolution of the Cabinet of Min-
cies between the available opportugstito use certain isterso f

assets by agricultural enterprises as collateral and non

Ukraine of

07.02.

2018

i The procedure for the use of funds provided in

recognition of loans by the NBU as such, for which nehe state budget for state support of livestock develop-

provision is required.

types of property and property rights, double wared 7. 02 . 201 8
housecertificates and future harvests can be used as

ment and processing of agricultural products (Resolu-
Currently, in addition to the generally acceptedion of the Cabinet of Ministers of Ukraine of

- 10

7);

I The procedure for using the funds provided in

credit collateral when lending to agricultural enterthe state budget for financial support of measures in the
agraindustrial complex by reducing the cost of loans
In particular, Ukrgasbank, in accordance with th€Resolution of the Cabinet of Ministers of Ukraine of

prises.

memorandum concluded with the Ministry of Eco2 9. 04. 2015
nomic Development, Trade and Agriculture of Ukraine,

- 30

0) .

is a bank participating in state compensation progranisr state support for the following programs

for enterprises of the agiindustrial complex within
T The procedure for using the funds provided in

For agricultural producers
1. The program of partial compensation of the cost

In the branches of Ukrgaank clients can apply

the state budget for partial compensation of the cost of agricultural machinery and equipment of domestic
production in the amount of 25% (for farms in the
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amount of 40%)The tariff for crediting funds to the For up to 4 years:
client's account from outside the system of Ukrgasbank i purchase of breeding faramimals;
is applied as compensation under state compensation 1 construction of roads and entrances to produc-
programs tion and storage facilities;

For farms and agricultural service cooperatives T purchase of agricultural machinery, equipment,

2.The program of partial compengatiof the cost inventory for production and processing of agricultural
of seeds of agricultural plants of domestic productioproducts.
purchased from the subjects of seed production of the For up to 7 years:
basic category, certified in the amount of 80% of the 1 purchase of land plots from the cpasition of
value of seeds sown in the current year, but not moegyricultural land (subject to lifting the moratorium on
than UAH 80,0000n onefarm. The tariff for crediting land purchase and sale).
funds to the client's account from outside the system of Forupto 8 years
Ukrgasbank is applied as compensation under state 1 constructiofreconstructiofmodernization of
compensation programs industrial and warehousebuildings premises engi-

3. The program of partial reimbursement of theneeringnetworks barriers structures
costs associated with the provision of advisegvices Therefae, state support should become an integral
in the amount of 90% (not more than UAH 10,000)condition for the development of agriculture both in the
The tariff for crediting funds to the client's accountegion and in the country as a whole, as almost all agri-
from outside the system of Ukrgasbank is applied asltural producers are currently experiencing problems
compensation under state compensation programs caused by the financial crisis, which distegh the sta-

4. The program of partial compensation bétin-  bility of their activities.
terest rate on the loan attracted in UKrgasbdirk- The modern system of agricultural credit should
vided on loans for up to one year to cover productiobe organized by combining various credit products that
costs (up to UAH 500 thousand) and for up to threprovide for the characteristics of all categories of agri-
years for the purchase of fixed assets of agriculturalltural producers, both large agricultural enterprises
production, the implementation of coasociated with and mediumsized peasant (farmer) farms and small
the construction and reconstruction of agricultural praarms.

duction facilities (up to UAH 9 million). The main reasons for hindering the development
For enterprises in the livestock industry of lending are the following:
5. Program of partial compensation for the cost of i imperfection of legislative mechanisms;

facilities financed by bank loans in the amoah25% |
of the actual costs incurred for the construction and / or i

reconstruction of livestock farms and complexes for 1 high loan price;

keeping cattle, pigs, poultry (including waterfowl and T lack of a reliable borrower.

turkeys), milking parlors, enterprises for processing of  The following priority areas of the credit system
agricultural products (rtk, meat, animal byroducts of agricultural enterprises are identified, namely:
belonging to the Il and Il categories), including the i creation of a national lending system that com-
cost of equipment according to the design and estimateénes government regulation and privatopeative
documentation up to 5 years in the amount of up tiinancial resources;

T high level of costs of banks to provide services;
T no guarantees of loaepayment;

UAH 500 million. T lending to agricultural enterprises at the expense
For business entities of the agnalustrial com- of the budget and private business;
plex: i development and use of ngstandard models

6. The program of partial compensation of the in{schemes) of crediting of agindustrial enterprises;
terest rate on the attracted loans in Ukrgasbank. Pro- T providing credit resources to agritudal enter-
vided on loans in national currency (shtatm (renew- prises at a lower interest rate, taking into account the
able and nomenewable) loans (except overdrafts) tqorofitability of agricultural production, as well as tak-
cover production costs and meditenm andong-term  ing into account the peculiarities of the circulation of
loans for the purchase of fixed assets of agriculturélinds in agriculture;
production, the implementation of costs associated with 1 increase in the volume of mediurand long
the construction and reconstruction of agricultural praerm loans, including mortgage loans;
duction facilities), as well as for the construction and i state regulation of soft loans in accordance with
reconstruction of prodttion facilities (including stor- the needs of the current economic situation.
age for vegetables, fruits and berries) [18]. In order to develop banking competition in the

We have proposed the following conditions forfield of lending to agricultural enterprises, government
banks to provide loans to agricultural enterprises.  agencies need to develapsystem of tax benefits for

For up to 3 years those banks that provide for special lending conditions

T purchase of young farm animals for fattening; for agricultural enterprises:or example, the abolition

T formation d primary working capital within the or reduction of the corporate income tax rate on loans

implementation of the investment project; granted to agricultural enterpris€ghis will allow to
i implementation of costs for connection to engidewelop the direction of financing of agindustrial en-
neering networks; terprises and to promote similar products on the market
T registration of production facilities; of credit services

i other current goals.
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Currently, various credit mechanisms are used fahe NBU, banks will undergo stress testing, which is
enterprisesIn addition, to stimulate the activity of part of the annual assessment of their resiliePetic-
banks in lending to # agricultural sector and at theular attention from the regulator will be paid to as-
same time to ensure the repayment;adriculturaé  sessing the quality of assels.this regard, we propose
loans, banks must use a reliable structure of collatertal banking institutions to apply the developed method-

for loans ology for determining the reliableomposition of col-
In 2020, in accordance with the requirements dateral for loans in the agricultural sector (table 3).
Table 3

Methods for determining reliable collateral for the loan depending on the type of collateral
Loan amount:
>30%re- <30%re-
sidual sidual

B Type of collateral Note
value of value of
the prop- | the prop-
erty erty
1. Basic support
Accepted as collateral subject to registratior|
1.1 | Real Estate 4 points 4 points | the mortgage agreement with the registering
authority
Transport, new equip- . . Acce_pted as hew
1.2 ment ! 3 points 3 points | Previously unused property, no more than 2
years have passed since its issue
Transport, used equip- . ! Owns property that does not belong to para
13 ment 2points 2 pants graph 1.2 of this table
14 | securities 3 points 4 points Securities admitted to circulation on the sec

rities market are accepted as collateral

It is accepted on condition that animals are
1.5 | Farm animals 1 point 2 points | considered on the balance of the enterprise
fixed assets

The share of inventory in the structure of c
lateral should not exceed 60%

Share in the authorize _ _ Accepted as__collateral if the coeﬁi_cient of
1.7 1 point 1 point nancial stability of the borrower during the Iz

1.6 | Inventory 1 point

capital two reporting dates wamt less than 0.6
1.8 | Pledge of property right: 1 point
2. Collateral
21 iC;szarantees of state bog 4 points 4 points
29 Gugrantees of bankin 3 points 4 B O F_’rov_lded that the rating of the banking insti
institutions tion is not lower than A+
Guarantees 0 businef .
2.3 | owners and/or final ben 3 points 3 points Man_datory in the absence of other types of
S ranties
eficiaries
Guarantee on the direct
2.4 | and/or chief accountar 2 points
of the borrower
o5 Guarantee on third pal 1 point

ties

Comments to the tabl8:
4 pointsi very high reliability of the form of security;
From pointg high reliability of the form of maintenance;
2 pointsi average reliability;

1 pointi low reliability.

The share of farmanimals in the supply structure equipment and inventorihus, we proposw® apply in
should not exceed 50% the work of the bank a matrix model for determining
In practice, there may be cases of insufficiency ahe reliable composition afollateral for the loan (ta-
one collateral to secure loan obligatiohs.this case, ble 4).
the borrower offers several optionsor example:
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Table4
Matrix model for determining the reliable composition of collateral for the loan
Rellab[l|§y of pro- 4 points 3 points 2 points 1 point
vision
4 points Allowed Allowed Allowed Allowed
3 points Allowed Allowed Allowed Allowed
2 points Allowed Allowed Allowed Not allowed
1 point Allowed Allowed Not allowed Not allowed

If the collateral for one loan is three collateral ob/ or derivatives in the process implementation of the
jects or more, which is quite rare, then to determine tregreement [11].
reliable structure of collateral is as follows: one object  The termgmezzanine financingis used in world
of mortgaged property must have at least 1.5 points. practice to denote investment schemes, which occupy
Keep in mind that all collateral must be liquid an intermediate position between the direct debt financ-
(their term should not exceed180 calendardayg and ing of thecompany and investment in its capital.
insuredwith a bankaccreditednsurancecompany This is a relatively new financial instrument,
Guarantees and sureties are an additional way Wwhich began to be used in developed countries only in
ensure the fulfillment of loan obligations, which, acthe 7380s of the XX century to finance agreements on
cording to the methodology, must hdotal of at least the acquisition of companies. The first users of this
3 points.But it should be borne in mind that the totalmechanis were insurance companies, credit and sav-
amount of one type of guarantee / surety is not takemgs associations and specialized investment funds.
into account, ie if the loan offers a surety, the total scoteater, this mechanism extended to the financing of
will be 1, not 2. business development, share capital restructuring and
The choice of funding sources depends on ertaother areas where there were difficulties in obtaining a
factors, such as: the size of the enterprise, industry abdnk loan. The mezzanine financing mechanism is es-
field of activity, technological features, the specifics opecially actively used during economic crises, which
products, the relationship with the markets, and so orwas especially noticeable during the financial crisis of
It should be noted that any way to attract credit re2007-2008. As mezzanine investors, as a rule, are pen-
sources, even budget orbsidized, must be justified, sion and investment funds, insurance congmithat
and the company must be solvent. The choice a@fccumulate investors' funds, specialized banking struc-
sources of financial resources and justification of thetures. The main goal of mezzanine investors are stable
effectiveness should be based on comparative analysiscondtier companies that have proven their viability.
for example, proposals of banks to provide investmefithat is, mezzanine financing is a method of financing
credit on segral main criteria: interest rate, additionalprojects in which the invest provides funds in the
payments for opening a credit line or maintaining aform of debt financing with the simultaneous purchase
account, collateral, collateral ratio, additional condief an option to purchase shares of the borrower or SPV
tions (insurance, assessment, surety). of the company in the future at a certain price, possibly
For the effective development of the credit systerander certain conditions.
in the agricltural sector it is necessary to soften the In essence, mezzanine financing inasdvtwo
conditions of bank lending to businesses, which is exarts that give a synergistic effect: debt and partial, with
periencing a high percentage burden compared to ottibe debt part is always present, and the partial part may
sectors of the national economy not be implemented. The debt part of the mezzanine can
Acceleration of service, logistics, improvement obe represented by both secured and unsecured loans, as
credit products, copiex decisions, including taking well as subordinatetbans, which provide for repay-
into account individual features of regional clients cament after satisfaction of claims under other loan agree-
promote increase of competitiveness of bank creditingaents or bonds. In most cases, primarily due to the
In this regard, the problem of stimulating the involveprevalence of bank lending, the debt part of the mezza-
ment of regional banks in lending to agricultural entemine is represented by a bank loan, but instead it can be
prises, better adapted to regional clients, the peculiag-loan from third parties, which will also correspond to
ties of doing business in the region. The developmettie essence of mezzanine financing. At present, banks,
of mutually beneficial cooperation between banks anas the main creditors of domestic producers, mainly is-
businesses is possible on the basis of the developmsoe loans secured by tangible assets, at the expense of
of lending programs, a variety of cdlsal, the for- future harvests or output. Thereforejs advisable to
mation of tariff policy that takes into account the reaéxpand lending opportunities through the mechanism
risks. At the same time, in order to provide financiabf mezzanine financing [22].
resources, various forms of lending to agricultural en-  Most often, mezzanine financing involves obtain-
terprises must be developed. ing credit resources for collateral. In this case, the col-
One such type is mezzanine funding. Mezzaninkateral may be primarily such assets of agriculteral
financing is a hybrid form of financing that combinegerprises as real estate, machinery, equipment, much
the characteristics of different forms of financing, andess securities. The specific fixed asset of agricultural
involves not only a combination of own and borroweenterprises cattle- will almost never be used as collat-
sources of financing, but also a combination of credit
and equity financing, as well as theews securities and
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eral due to its inherent high risks, and land, on the comvestors in the management of the enterprise, which
trary, is one of the most digable assets for creditors toreceives resources, which can alsmits competitive
ensure the return of borrowed resources. advantage if the owners of the enterprise want to man-

In essence, mezzanine financing schemes occupge it exclusively independently.
an intermediate position between a bank loan and direct Thus, the debt part of the mezzanine is always pre-
investment in the company's capital. Therefore, wsent, but the share may be absent if it is impractical for
consider it appropriate whémplementing mezzanine the creditofinvestor to exercise thegtits under the op-
financing to take into account: tion or the issuer's option. All other things being equal,

i first, the presence of mezzanine debt. Lack df is interesting for a lendenvestor to use a financial
collateral or a negative assessment of the debtor's camstrument under the mezzanine financing mechanism,
dition does not allow him to count on a loan, and aif the lent enterprise successfully develops and in the
tracting direct investment, due to certaircamstances, long run will bring more income than from the loan. It
has become impractical for potential borrowers. Mezs also rational to exercise the option in a negative situ-
zanine debt, compared to direct investment, may haation when the borrower does not fulfill its obligations,
collateral, but it is usually weaker than a bank loan. Thend thus try to at least partially compensate for the lost
required return on a mezzanine lender is lower than foenefit. In this case, the investor Bugand actually
direct investment, butigher than that of banks. In es-pays) shares, exercising the option, and the money
sence, mezzanine financing schemes involve the usetnsferred for payment goes to the account of the agri-
various financial instruments, including, such as subocultural business, which in turn at the expense of the
dinated debt, warrants for shares or a loan "with proffunds repaid the debt to the investor
participation”. Repayment of mezzanine loans is Features of mezzanine financing:
mainly carfed out at the expense of funds received 1 interest on the use of credit (or loénkran be
from the sale of assets and shares of the debtor, and lboth floating and fixed;
loans, repayment is financed using the money supply 1 payment of the principal amount of débtan
obtained in the course of the main activity. Mezzaninbe made both gradually and in full at the end of the term
financing is carried out exclusively with the usein-  of the loan (loan);
struments, which are determined by the results of nego- T income received from equity participation in the
tiations between the investor and the borrower; capital of the enterpriseThis income will be repre-

i secondly, a certain part of the mezzanine mustented by dividend payments and / or the exchange rate
be represented by such a financial instrument, whiatifference between the sale price of the share and the
will give its owner the right to purchase sha the purchase price [8].
agroindustrial company in certain circumstances and /  All other things being equal, mezzanine is more
or at a certain time (for a certain time) at a predeteexpensive compared to purely bdefinancing, but
mined price. Options (as derivative financial instrucheaper compared to equity financing. This is what at-
ments) and options of the issuer (as securities) can aetcts agricultural enterprises. The creditorestor
as such financial instrumerAs a rule, it depends on a bears increased risks in the absence of collateral for the
set of circumstances, external and internal factors afwhn or loan, as well as in the case of a subordinated
individual specificity of each separately considered ertloan, and thereire expects a higher return in the future,
terprise of agrarian sphere; which can provide not only a higher interest rate on the

i thirdly, financial instruments are mixed within loan (loan), but also the possibility of equity participa-
mezzanine financing not just by prieasubscription, tion in the enterprise
but, in fact, in a limited way: they are issued and trans- Thus, the mezzanine financing mechanism pro-
ferred to one person, which combines the functions efdes quite flexible conditionand can be applied to
creditor and investor. It is believed that such tools anearious operations in the agribusiness, ranging from the
completely illiquid. However, this can be questioneddevelopment of the innovative component of aigro
because both thaption and the issuer's option, respecedustrial clusters to large mergers and acquisitions. It is
tively, are a derivative financial instrument and a secwbvious that this tool is attractive for large forms of
rity, in theory, can circulate freely in the financial mar-nanagemenincluding agricultural holdings. This tool
ket. Of course, mezzanine financing does not imply thaan also be adapted and used for farms, private farms,
the creditofinvestor will seek to sell the famcial in- family farms, sole proprietors, etc.
strument belonging to him, but nevertheless, this can- Mezzanine financing is of interest to those lend-
not be ruled out; ersinvestors who are not too risky to engage only in

i fourth, the average debt repayment period7s 5 venture capital, lualso not so conservative as to focus
years, and at the beginning of the credit period there d@mly on government securities and bank deposits. Lend-
a deferral of payment of the debt, which allows agriculersinvestors who use the mechanism of mezzanine fi-
tural enterpises to invest in business development, raaancing in their activities are willing to bear risks much
ther than give them to repay the loan. This is extremehigher than when opening bank deposits, but signifi-
important due to the specifics of agribusiness, whicbartly lower than with venture capital and speculative
requires constant serious replenishment of not ontyansactions in the market of derivative financial instru-
fixed assets but also current assets. In thedutwvhen ments. It should also be noted that the mezzanine fi-
the company has reached a relatively stable perfarancing mechanism allows lendénsestors to vary
mance, loan payments will increase just by repaying thibeir actions under the influence of changesystem-
body of the debt. Mezzanine does not involve creditorsitic and norsystematic risks. All this makes mezzanine
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financing attractive for private investors willing to in-the debt burderlso, mezzanine financing avoids sig-
vest in agricultural development, to finance innovativaificant cerosiane of capital
initiatives of agreindustrial clusters and wishing not In Ukraine, mezzanine financing can be developed
only to diversify thei investments, but also to reduceeither on the basis of using the resources of-state=d
the high risks inherent in agriculture without losing pobanks, or launch a program with the support of interna-
tential profitability. tional institutions (EBRD, European Investment Bank)
The main differences between this financial inthrough the State Innovagwinancial and Credit Insti-
strument and other ways of raising capital are the fotution.
lowing: Banks also take part in the development of mezza-
T amount of funding. In modern pitéae, mezza- nine financing by creating specialized subsidiaries. For
nine financing is provided in relatively small amountexample, one of the world's largest banks, Goldman
(from 10 to 30% of the total project cost), while conSachs, has established five mezzanine funds since
ventional lending can cover up to 80% of the total prat996, the lattr amounting to $ 13 billion. and provides
ject volume (depending on the characteristics of crediinding from $ 250 to $ 800 million, ie the fund's strat-
policy, methods of analysisnd assessment of credit-egy is focused on large corporate clients.

worthiness , risk management methods); I n France, Cr®dit Agricole

T sources of repayment. In ordinary lending, debti ne funds since 2002, wh
repayment occurs through the receipt of funds from ophe end of 200. These funds made 34 transactions, and
erating activities. The source of repayment of mezzdhe IRR scale was 20.7%, which significantly exceeds
nine loans is mainly funds receivédm the sale of the income from the usual active operations of the bank
company assets or shares previously financed by thethe field of lending [25].
bank; In Russia, in 2011 the first mezzanine fund was

I source of borrowed funds. Borrowing, takesestablished by the EBRD afdOMOS-Bank in the
place on the open market, Mezzanine financing is tremount of $ 250 milliori23].
result of negotiations between investor and borrower; Domestic banks can also implement mezzanine

T liguidity. Promissory notesbonds, pools of activities based on the creation of specialized funds,
standard loans, etc. liquid instruments that are in fregiven the entry into force in 2014 of the new version of
circulation in the financial market. Mezzanine financthe Law on Mutual Investment Institutions.
ing instruments are absolutely illiquid, cannot be sold  Thus, baks can provide loans based on the estab-
on the financial market, which provides a certain comishment of subsidiary venture funds, but only to legal
mitment of the invstor to the successful implementa-entities in which such a venture fund is involved (not
tion of the project. less than 10% of the authorized capital), which signifi-

Mezzanine financing provides the borrower with aantly limits the fund's mezzanine financing cafpab
number of advantages over a bank loan, in particularties.

T the possibility of obtaining further financing in In accordance with the new legislative changes,
case of insufficient security or namompliancewith the  banks may establish qualification funds for the class of
financial requirements for attracting a standard bantredit assets, providing mezzanine financing
loan, as well as improving the conditions for the avail-  For the development of mezzanine financing in
able opportunities available on the market; Ukraine it is necessary to improve the regulafcayne-

T increasing the attractiveness of the borrower fowork, including the adoption of bylaws by the National
banks, as the principle of diversificatiof invested Commission on Securities and Stock Market to clearly
funds is implemented; explain the possibility of using a symbiosis of debt fi-

1 the opportunity to defer the payment of part ohancing with possible entry into equity when creating
the income of the mezzanine investor until the full reeredit qualification funds. In adibn, Ukraine still
payment of the debt and to deduct the costs of raisinipes not have a legal definition of the nature and order
and servicing from taxable income; of circulation of warrants, which are one of the neces-

T less equity blur and, osequently, lower cost of sary elements for the implementation of some mezza-
capital for the company as a whole, especially for commine financing schemes.
panies with high growth potential; Thus, in modern conditions, the mechanism of

T maintaininggreale owners control over the com- mezanine financing: first, provides additional poten-
pany, because for a mezzanine investor the most iial opportunities to address the issue of state financial
portant aspect is to obtain the expected return on investipport for agricultural producers of various forms and
ment than earning the maximum price of shares of th@ofiles of management; secondly, this mechanism
object of investment. A mezzanine investor is less irshould be applied to economic entities dfedent lev-
clined to actiely participate in management, althougtels and organizational and legal forms of management,
he has the right to make key decisions in the form af particular agrandustrial clusters.
approval of agreements, as well as to control the activ- The use of all existing opportunities and accumu-
ities of the borrower. lated successful practices of mezzanine financing cor-

The advantages of using this financial mechanismesponds to the concept of innovative developnoént
to obtain money include the facttithe mezzanine will the agricultural sector, its modernization and further de-
be especially attractive for agricultural enterprises thaelopment.
do not want to become public companies, but want to  Conclusions.Bank loans are not able to fully meet
attract resources from outside not only by increasiniipe needs of agricultural enterprises in credit resources;

ch
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Abstract

The strategic resource planning approaches for enterprise opea@ttimuous and stable development have
been generalized'he influence of resource allocation spatial and temporal parameters on the enterprise continuity
maintaining has been determinddhe expediency of integrated logistic management system formetiach is
oriented on the resource maintenance of enterprise continuity functioning, has been substantiated.
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Abstract

In the article the considered essence of adjusting and his types are distinguished. An author distinguishes
positive and negative parties of every kind and comes to the conclusion about the necessity of government control
of reproductive processes. Summing upahevementioned material an author asserts that objective possibility
of government control of economy appears with the achievement of certain level of economic development, con-
centration of production and capital.
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Abstract

Thearticle highlights aspects of management control inprarfit organizationsParticular attention waspaid
to internal, external factors influencing nprofit organizations and the characteristics of-poufit organizations
that affect the process of magement controll he studyidentified the main problemsfacedby the management
controlsystemin nonprofit organizations.

Keywords: nonprofit, nonprofitorganizationsmanagement, management contaspects of management

Introduction. Non-profit organizations rightly nomic reform. The development of management con-
called third sector organizations, because they play &l in nonprofit organizations within countries with
important role in the implementation of the state's seconomies in transition is usually at an early stage due
cial program. The set of nggrofit organizations can be to the fact that theory ladsehind practice, there is in-
called a united social movement, movememtsisting consistency of decisions and their unbalance. [1]
of separate, mutually not subordinate, but interacting The problem is that managers are not always
public organizations that direct the energy of citizens taware about management, or they may change their
creative and other activities, thereby reducing sociahinds under the influence of their subordinates, who do
tension in the community. This fact must be undemot have practical skills imanaging organizations, or
stood, to be able to propetge and, most importantly, simply do not know what financial and operational
to control. The work of nofprofit organizations has goals the organization currently pursuing. Tradition-
significant value, both in the short and long terms, belly, professional education in the CIS countries does
cause society functions constantly and an importanbt include a management component. Most educators
factor is financial independence. Without the goal dbelieve that trainig in professional skills is much more
making a profi, they redistribute available resourceamportant than training in the skills needed to manage
and create additional financial, material, intellectuathe organizations in which they work. Banal ignorance
and other benefits aimed at satisfying private and publaften led professionals to underestimate the importance
interests. Therefore, management control in-pfit  of the management function. The culture of many-non
organizations has its own specifics and plapsim-  profit organizations has intensified the tendency to des-
portant role. picable managers, who have a negative impact on man-

The research objectiveThe purpose of the arti- agement control in the organization, because official
cle is to define the theoretical aspects of managememggligence will not lead to the prosperity of companies
control in nonprofit organizations. It is necessary to[2].
determine peculiarities of the functioning of rprrofit The influence of external factora the implemen-
organizations, to detaine the impact of these featurestation of decisions in neprofit organizations directly
of nonprofit organizations on management control irdepends on the management system. In comparison
them, to suggest ways to solve problems arising in tivéith other enterprises, neurofit organizations, as a
functioning of management control systems in -norrule, are subject not only to the provisions of many reg-
profit organizations. ulations, but also to otheules. The influence of these

Materials and methods.World experienceliows norms or the secalled quaslegal requirements is
that a society cannot exist without a developed networkainly felt in two directions: externallaws, regula-
of nonprofit associations of citizens, which ensures théons, instructions, as well as internathrough statu-
participation of the general public in the developmenrtbry requirements, agreementsand contracts. The im-
process. Such associations function as mediator bgact of theseegulations or the soalled quaslegal re-
tween the government and varicggcial groups, pro- quirements mainly felt in two directions: external
tecting their rights and interests. They prevent the stal@ws, regulations, guidelines, and internathrough
from monopolizing the political, economic and otherstatutory requirements, agreementsand contracts. These
spheres of society, ensuring public control over the aquastlegal requirements in some way limit the geo
tivities of the state and its structures. of such organizations, in order to maintain their -non

Non-profit organizations havealready demon- profit status, and at the same time they are the main
strated in practice that they can have an impact on eqarinciples of norprofit activities. Only by following

them, nonrprofit organizations can achieve the main
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board fasteners which it was createsdfounders, to en- lack of a measure of profit is the most important char-
sure the interests of the public and certain social groupteristic, as it affects all neprofit organizations, it
It should be noted that professional associations of imll be a good reason for discussion for many years to
dividuals and legal entities also occupy a significantome. Most nonprofit organizations are service organi-
share in nosprofit organizations that are created to prozatiors and do not have the same advantages in man-
vide a varéty of professional services to each otheragement control, as companies that produce and sell
These professional associations may be related to thieysical goods. Here are some important differences
operation in one or more interrelated areas. For sutietween the two types of organizations [2]:
guilds, certain regulations, such as those relating to pro- - services cannot be stored, while goods can be in
fessional ethics, are of great importanceoading to stock, waitirg for the customer. If the tools and staff
which they are obliged to provide services within thevailable today to provide services are not used, the po-
established professional rules. Therefore, compliantential income from their possible occupation willbe
with rules and regulations is extremely important fotost forever.
the proper functioning of neprofit organizations. [3] -service organizations are usually time consum-
As nonprofit organizationsfinancial incentives ing. Although they require relatively littleapital per
are generally less important to people who do worlnit of output to control their production, they need to
other than management, and this is because professiamanage people who provide services. Typically, it is
als usually consider their current compensation adeiore difficult than management operation in which the
guate they derive their main satisfaction from theiwork is done by mechanisms;
work. And, as a rule, sucheople give inadequate - it is not always easy to measure the number of
weight to financial consequences of their decisions. Fegvices. Tracking of material goods, both during the
example, many doctors believe that restrictions shoufatoduction process and during the sale are easily con-
not be placed on the amount spent on saving lives. Ummelled. But in services it is much harder to do. For ex-
fortunately, in a world of limited resources, this attitudemple, a medical team may measure the number of pa-
is simply unrealistic. Management should focus on théents treated by a physician per day, orreetassify
ability to achieve organizational goals in the allocatiopatient visits by type, but this in no way measures the
of resources and to ensure that the interests of specifiember of services the physician provides to each of
groups of service users are met with the available nurthese patients;
ber of available assets. Reducing cegitshelp ensure -the quality of the service cannot be checked in ad-
the preservation of the organization's assets in the alance. The quality of tangible goods can be checked
sence of additional capital and increase the ability toefore delivery bgoods to consumers. And the quality
continue the activities of a neprofit organization. [4] of the service at best variant can be checked only during
The formation of effective management control ishe time when it is being provided to the client. Judg-
necessary at all leleof management of a ngarofit  ments about the quality of most services are subjective
organization, because it is a guarantee of successful due to the lack of standards.
ganization. Because of this, in educational institutions  The line of responbility is often not clear in many
of developed countries, management control in-nomon-profit organizations. There are no shareholders,
profit organizations is studied in general as a separatéc., and managers are rarely paid for their services, and
sulject, but, nevertheless, its concepts and methods amany are chosen for political or financial reasons rather
not widely used, or are not used properly. than their ability to run the organization [7]. Tdhewn-
Many nonprofit organizations continue to be- side is that the governing body of a rmmfit organi-
lieve that their noble mission providingthem permanertation is often insufficiently informed about the main
involvement rising number of public and private supproblems faced by the neofit organization, and
port totheir activities. Unfortunately, many organiza-therefore solutions may not always be optimal. Thus,
tions then find that the outside support diminishes, althanagement control is less influeniiainon-profit or-
hough before they used / abused it. Eventually, managanizations than in commercial ones, where the board
ers of nonprofit organizations begin to realize that thes responsible for all its actions when the organization
problem is in the system of management munbe- is experiencing problems. Since there is no measure of
cause neglect to reduce their autonomy can lead to coprefit in a nonprofit organization, management control
plete dependence [5]. Whatever the purpose of a noshould be better deloped than in a commercial one.
profit organization, it is important to remember that do©Often there is not even a general recognition of the re-
ing business from a management point of view shoukponsibility of managers.

be tough and aimed at independemtveval, and not Because norofit organizations lack the semi
rely on outside help, otherwise the state of the orgarautomatic controls provided by the profit mechanism,
zation will simply get out of control. they need good control and evaluationtegss of man-

Characteristics of neprofit organizations that af- agement even more than businesses. However, many
fect on the process of management control: no measwagch organizations, especially government ones, lag be-
of profit tax and legal aspects; tendgno be service hind.
organizations, greater constraints on goals and strate- Results of research and discussions.
gies, less dependence on clients for financial support, Characteristics of noprofit organizations can be
dominance of nomanagerial employees, differencesgrouped into two categoriegechnical and beléoral.
in management, importance of political influence, traBoth are very important in management control. Spec-
dition of inadequate manament control. Of these, the ifications related to the difficulty of measuring results
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and evaluating connection between them, there are difs optimization or stabilization for the benefit of the or-
ficulties in controlling profits and expenses. This comganization.
plexity is usually unique to meprofit organizations.
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Abstract

The article deals with the soeeonomic conditionsf human capital reproduction in rural areas. It is sub-
stantiated that the functioning of rural areas in economic turbulence is reflected in their condition, which requires
an analysis of the main soes@onomic indicators of the environment of human ehpéproduction.

The socieeconomic conditions have been systematized and their impact on the human capital reproduction
in rural areas has been outlined. It has been pointed out that the human capital reproduction in rural areas is influ-
enced by the demagphic crisis, which is caused primarily by economic factors. Factors in the manifestations of
the demographic crisis have been identified, which is accompanied by a natural and migration decline in the work-
ing population and the development of socialaafructure, particularly health care and education. The main com-
ponents of social assistance to the rural population have been highlighted and the directions of their modernization
have been outlined.

Keywords: human capital, reproduction, social fact@spnomic factors, rural areas.

Introduction . Human capital in relation to rural capital as a resource of a strategic action plan to bring
areas is a factor in the reproductive development of tlilee territory out of a depressed state. In turn, qualitative
economy and a necessary condition for thand parametric quantitative characteristics of rural
development of socieconomic environment. In areasare determined by a set of problems of rural
addition, it is a structural component of this areajevelopment, actualized in other related areas of their
mostly forming its quatative characteristicsUnder functioning In this regard, dialectical unity as a sign of
current circumstanceswe have identified human systemic interaction of two elementsuman capital
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and the soci@conomic sphere of rural @® are be- recognition that enhancing human creativity,
yond any doubt developing a highly skilled labour force, is the most
The relevance and necessity of studyingakist- effective way to achieve economic growth. The
ing sociceconomic conditions of rural areas for thedevelopment of the theory of humaapital, the study
human capitalreproductionare their special role in of its socieeconomic aspects are devoted to the work
strategically important issues for the regional economgf domestic scientists {60], where special attention is
and national stabil. The level of rural development paid to deepening the understanding of the category
depends on many maerand microeconomic factors,c human <capital e and the pecul
which, in turn, are actualized by environmentabnd use. Howeverhé study of the human capital
conditions.The long period of neglect of the rural pop-reproduction in rural areamderthe new conditions of
ulation has led to socieconomic degradation and landdecentralization and changes in socieconomic
degradation conditions of its reproduction requires further study.
The functioning of rural areas in economic Research methodology The studyis aimed to
turbulence is reflected in their conditicemydrequires analyze the socieconomic conditions of formation
an analysis of the main soed@onomic indicators of and use of human capital in rural areéSkraine based
the environment of human capitaéproduction It  on data from the State Statistics Service of Ukraine and
should be noted that the labor force acts as a lirtke results of a sample survey. The specific objectives
between two components of the rural sector: thefthe present study ar® identify the most significant
agricultural and social subsystems. However, the kesociceconomic factors of the human capital
role of the social subsystem, which is consideredeproductionandto analyze its impact on sustainable
secondary to the production one, is precisely that iitiral development.
should ensure the reproduction of the labor forte i The researchasused general scientific methods,
different dimensions- demographic, educational, in particular: statistical, economic analysie identify
professional, and its preparation for entering the labdine status and dynamics of such indicators as the
market. The labor force (labor resources, humanumber and structure of the rural population,
capital) is the most active and alledied part of the employment and unemployment, sceiconomic
population, and, consequently, the main p#rtthe standard of living of the rural populatioandtabular
entire gender and age structure of the population. Tiheethodto systematize statistical data.
labor force is located mainly in rural areas, but can be A survey of the ruralpopulation has been
employed not only in the rural sector, but also outsideonducted to examine the characteristics of the socio
it. Thus, it is in rural areagariouslabourreproduction economic conditions for the human capital
takes place, and at @ertain stage the labor force isreproduction in rural areas. The optimal sample value
included in labor relations and its employment afa 95% confidence interval withSpercent margin of
enterprises, farms, institutions and establishments. Itésror) was 256 respondents. Thevey was conducted
therefore necessary to analyze in detail the rurah the basis of a specially designed telephone
settlement network, social living conditions of the rurafjuestionnaire, through the distribution of informational
popuation and trends in its reproduction at differenjuestionnaires on the Internet and personal interviews.
stages and in different types of settlements. The information base of the study was the data of
The main phenomena, diverse andstate statistics on thepulation, its economic activity,
multidirectional processes, quantitative changes amvn observations and surveys of the author conducted
qualitative changes in the human capitgiroduction, in the Uzyn united territorial community of Kyiv
beginning with the birth of the baby, its physical region.
development, upbrining and educatignvocational Results of the research The gistainable
training and entry into the labor market mainly occur imlevelopment of rural areas as a purposeful process of
families and settlements as the main centers @ingterm (contimous) development with this potential
localization of the population. Consequently, this isn the future is a qualitative and equitable gradient of
where all the acessary institutions, establishments andevelopment in economic, ecological and social
other objects of the social service sphere should lspheresoflife | t do e s eddomiogrdwth i mp |l y
located, and where human capital should be fulliput also improving the quality of human capital of rural
reproduced. In this regard, it is advisable to reveal treeeas, represented by the potential of knowledge,
specifics and dynamics of changes in the structure pfofessional skills and abilities of rural residents [11].
the rural population and the provision of social services  For rural areas of Ukraine, a lotgrm period of
to rural settlements. unfavorable demographic changes is now coming, as
Literature review. The emergence and the decline in the rural population reflects bahe
development of the theory of human capital ew@- natural process of urbanization and the excessive
nectedwith the names of famous American economisteutflow of young people, qualified personnel to cities
T. Schultz, G. Becker, L. Throw, J. iMser [E4]. due to the lack of necessary work, weak development
Ukrainian researcher O.A. Grishnova figJints outhat  of social infrastructure in the village, low availability of
the increase of scientific interest in studying thenedical services. Cities have tta# conditions and
processes of human capital reproduction is due to tleportunities for social movements such as obtaining
general pattern of development of modern science professional education and choosing a. jdbwever,
general, which manifests itéén the concentration of having better living and working conditions, the city
scientists on human research, as well as in ttaso places higher demands on the peasants.
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Tablel
Dynamics of natural decreaseof the rural population of Ukraine
Year Per 1,000 people of the current population
Number of Number of | . Natural . natural
births deaths increase,de- r)umb'er of number increase,de-
crease(+, -) live births of deaths crease
(+.-)
2000 147112 301013 1153901 9,2 18,8 19,6
2010 171102 267105 196003 11,9 18,6 16,7
2011 173661 253563 179902 12,1 17,7 15,6
2012 179106 251352 172246 12,6 17,7 15,1
2013 173373 249815 176442 12,3 17,7 15,4
2014 161692 240557 178865 12,2 18,1 15,9
2015 145699 236047 190348 11,3 18,0 16,7
2016 138349 228997 190648 10,8 17,6 16,8
2017 126113 223574 197461 9,9 17,3 17,4
2018 115772 223933 1108161 9,2 17,5 18,3
2018 %to
2010 79,0 74,0 M 100,0 93,0 M

Source: compiled according to the St&tatistics Service of Ukraine

The calculationgiven inTable 1 show that during primarily due to increasing living standards and
2000 2018 there are two trends that characterize thgtimulating the birth rate at the state levethia form of
birth rate in rural areas, namely: 20@012 - growth  surcharges for each ctiiborn In 2013 to the present,a
caused to some extent by the presenceeople of decline in the birth ratbas beenmevealed due to the
reproductive age in rural areas; 2013resent- a deterioration of the economic situation in the country,
decrease caused primarily by youth migration, due texternal migration of the population in reproductive
objective and subjective unfavorable circumstances. Age and insufficient funding for State programmes to
the same time, the same value of birth rate per 1,080ppat the birth rate in Ukraine.
people of the current populatios dbserved. Dynamic processes in the sogiolitical life of the

It should be noted that there is a negative trend @buntry lead to significant changes in the structure of
reducing the mortality of the rural population during théunctional and role orientations of the family, whax
study period by 26%, per 1,000 resident population bgur latently, but continuously and steadily. The age of
only 7%which is an indication of the persistence of thehe snall nuclear family with chilecentered approach
mortality rate of therural population and the hascomewhich is a definite normative model accepted
corresponding rural population. Consequently, tha modern society and acts as a social guideline, as a
mortality rate during the period under reviewspecific scenario for the implementation of life
significantly exceeds the birth rate, both overall and petrategies of new generations [12].
1,000 inhabitants of the resident populatidhat Such trend#n society are primarily influenced by
contributes to the formiah of a naturablecreasén the economic factors due to the difficult economic situation
rural population. We believe that the formation of suchia rural areas which has a negative impact on the
situation has a significant impact primarily on economiaumber of rural households with childrenhts been
factors. established that the number of rural households with

Despite certain socieconomic changes in the ruralchildren decreased by %2 between 2010 and 2018
community, the tradition of having many childrim the Such a declinereflects the intensification othe
rural household has beemaintained which is negative trends of human capital reproduction in rural
characterized by the influence of religious and ethniareas in the near future (Table Zable 2 shows that
traditions on their specificavhich has a positive effect on the proportion of households with children undi&rin
the birth rate of rural women compared to the nationtthe structure of rural households with children in-
average. A period of rapid decline in the birth rate (1991creased during the period of the stutlyis requires the
2001)has beeiffound primarilydue tathe economic crisis development of a plan for the development of preschool
in Ukraine and the lack of state support measumascbat and school institutions, providing health care facilities
stimulating the birth rateDuring the period 2002012 located in rural settlementgth pediatricians.
there was a tendency to increase the birth rate, which is
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Table 2
Dynamics of the number of rural households with children

Indicator year 2018in %to
2010 2014 2016 2017 2018 2010| 2017
Households with
children (thousands) 18999 1627,2 1702,5 1697,7 1679,4 88 99
Share of household
by age of children
(%)
Under3 years 8,7 21,1 19,6 16,1 17,6 8,9 1,5
310 6 years 28,9 29,2 33,3 31,3 30,5 1,6 -0,8
710 13 years 49,0 49,6 49,0 429 49,7 0,7 6,8
14to 15years 20,0 14,8 14,1 16,1 15,7 -4,3 -0,4
16to 17 yearsold 174 15,4 12,6 17,5 12,6 -4,8 -4,9
Distribution of
households by num
ber of children (%):
one child 60,8 64,5 65,7 71,5 69,6 8,8 -1,9
two children 32,5 30,1 30,0 24,8 25,1 -7,4 0,3
three children 53 4,7 3,6 3,0 4.4 -0,9 1,4
four children 1,1 0,6 0,5 0,5 0,5 -0,6 0
five children and 0.3 0.1 0.2 0.2 0.4 01 0.2
more
Total 100 100,0 100,0 100,0 100,0 0 0
Distribution of
households with chil{
0 0

dren by number o
adults (%):
one person 6,4 6,9 5,1 5,2 4,7 -1,7 -0,5
two people 50,6 41,8 46,6 44,4 49,7 -0,9 5,3
three or more peopl§ 43,0 51,3 48,3 50,4 45,6 2,6 -4,8
Total 100 100,0 100,0 100,0 100,0 0 0

Source: compiled according to the State Statistics Service of Ukraine

The calculations ifrable 2 confirm that the proportion salary, and the higher tealary the higher thealueof the
of rural households with one child is quite high and does nctild.
provide even a simple reproduction of human capital. We  Third, older people have significant life experience,
agree withthesci enti sts that ¢ i whichriseddlextedringthe pribeeof humamdapital ancbhbs a
children in a family depends on materialbgding, and not  direct impact on the value of the child. It should be noted
vice versa. Thus, concept of wb#ing does not include a that under the existing circumstances, wigronlythe age
family with s e®epopohentxdhthid df mariage is [ncteds), butthe birth of a child, this factor
paradigm of declining birth rates believe that the processisfbecoming increasingly important.
its transformation has intensified under the influence Fourth, thesalueof a child isdentifiedby the order of
market reforms. ltwas during this period, as scientistsits birth, sincecan addi ti onal child rei
emphasize, that the crisis of the family began, as therexr e c ei v ed by parents from each
a deformation of its main functionthe reproduiive one  Evidence of this is the increase in rural household
[14].Thus, from the expanded reproduction of the familexpenditures with tharrival of the next child. Thus, the
society, rural families wved to the contactracted total expenditures of rural households with 4 children and
reproduction. more are 30.3% higher than in households waitéchild
In a knowledgédased economy, the quality (Table. 2).These data indicate amcrease in all items of
requirements of children's human capital are constanfamily budget expenditures, except for the item
increasing, ie parents nc¢cExpenditures on educatiexntadnts
consumption (including free time) .. to increase time arfamilies enjoy certain social benefits whigrir children

resources for chil dcar e entersecondary special and higher education institutoasn d h e
[15]. which sgnificantly reduce the cost of education. The

We believe that the cost of child development wi monitoring results of the functioning of large rural families
depend on the foll owi ng show,theypay litle attention to solving the problem of teeir e | of
education,, the higher the educational human capitalof c hi | dr enés access to higher ed
mother, the higher the sts associated with the birth of a It should be pointed out that large famies health
child. carespendingare lowercompared tesmallones This fact

Second, by replacing paid work with unpaid childcarindicates that these families do not pay much attention to the
ti me, the family |l oses income in the form of a womand
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treatment of household members, as most large ruteéatment. Thus, for the period of 202018, receiving
households are characterized by low incomes. medicationas a basis for qualified treatment was
It has been fountthat themain item of expenditure of largely inaccessible due to the high cost. In addition,
rural households, regardless of the number of children,sarveys of the rural population indicate that one of the
¢expenditure on food and neanl cohol i ¢ dreasamkistlée.lack @f lguality medical procedures due to
situation proves that theast majority of agricultural the lack of a specialist. Today, even in satgats with
household income is is spentmimaryfood expenditure, a population of up to 999, health facilities do not have
which tend to increase, indicating a reduction in the capacitray machines, ultrasound machines, etc. Only gen-
to meet other types of needs. eral laboratory tests are carried out, which significantly
The social policy of the state and the actions of theeduces the possibilities for providing qualified medical
Government of Ukraine, which take measures for the socidre.
protection of families in which children are bornpsll be According to he State Statistics Service of
focused on solving the issues of poverty. According to thgkraine, health care facilities are concentrated in rural
Constitution of Ukraine, the family, childhood, motherhoodettlements with more than 500 inhabitants. In accord-
and fatherhood are protected by the state. It should be nodede with the provisions of regulatory legal acts, their
thatunderthe current legislation every famiyith a new- location is regulated depending on the concentration of
born is povided withpublicassistance. Such assistainee the population. However, this does not take into ac-
cludes maternity benefit, childbirth benefit and childcareount the condition of the roads, which directly affects
benefits the time of patient transportation to a medical institu-
The main components of social assistance receivedtign and so on. Thus, today most rural settlements are
rural families arechild and lowincome famiy benefits  not fully provided with the healthcasey st em and
which is characterized byl@v level of material support for have access to quality healthre services on time.
large families.lt has been foundhat the principle of Another important component of social services
economically developed countries of the world is ndor the rural population is the peehool education. An-
implemented in Ukraingndthe number of children in the other important component of social services for the ru-
household reflects the level of material wading ofthe ral population is preschod education. Studies have
family. shown that inadequate provision of m&hool and
Most rural households with children have two or morechool facilities is an important obstacle to the devel-
adults during the study period. Thus, the burden of-childpment prospects of rural settlements. According to the
rearing of younger generation, financing education irState Statistics Service of Ukraine, 17,813 rural settle-
specialized secondary and higher education institutions fafieents do nohave preschool facilities, mainly in rural
to adult membersf the rural household. settlements with a population of up to 199 people. Thus,
The demographic crisis in rural areas, mainly due tine early childhood care is entirely the responsibility of
economic factors, has led to the emergence of a numbepok of the adult members of the rural household. In ad-
rural settlements that are on the verge of extinction or had#ion, the results of surveys of ruraluseholds have
the prospect of extinction and are characterized by tkbown the quality of children's preparation for school is
ab®nce children aged® and natural decline (excess ofsignificantly lower compared to kindergartens.
deaths ovebirths). In addition, the parents of young children do not
Reducing mortality should be a priority of social pol-consider taking them to preschools located in other ru-
icy, since the high level of irreversible losses poses risks i@l settlements, primarily due kack of time. This leads
the nation's demographic and labor potential. At the sart@the conclusion that children do not have the prereg-
time, the mortality rate in rural areas remains unacceptahlysites to increase their readiness to study at school.
high. Mortality rates and structure are considered as im- As of January 1, 2014, there are no schools in
portant indicators of na 5008vildgeshhe adstiniajority ofdvhichddvé aepog- s
attitude to its citizens, quality of life, the prevailing valuesilation of up to 19. The nearest schools are 10 km
and social attitdes of different segments of the populatioraway. Currently, with the implementation of the state
the level of health care, the degree of access tetdigh target social programSchool Bug, approved by the
health services, stereotypes of social behavior and the splesolution of the Cabinet of Ministers of Ukraine8 1
itual condition of society. dated 16.01.2000, the issue of transportation of children
Let us consider the infrastructural support of the pras practically solved. However, given the state of road
cess ofhuman capital reproduction in rural areas of theaffic between settlements, especially in winter, chil-
country. As of January 1, 2014, 9,741 rural settlements dilen are more likely to be absent from school. The pro-
not have health care facilities, the vast majority of whicgramme is financed from the state and local budgets, as
were villages with a population of up to 99 people. At thevell as from other sources not prohilditey law.
same time, the nearest hbalare facilities are located 10 In the context of decentralization, the decision to
km from the village, and failure to receive emergency medpen and close schools is made by the society, taking
ical care in good time may lead to death. In addition, mostto account the possibilities of financing them and the
emergency vehicles are not properly equipped to provideed for them to provide educational services in the
quality medical care. united community. Optimizinght school network is
According to the results dhe survey of the rural only partly a central government initiativeeach com-
population on quality medical care, the main reason fenunity can refuse to close even the smallest schools
not receiving the necessary medicines, medical exanfi-6]. However, the government is encouraging optimi-
nations and inpatient treatment is the high cost of sudation through a new education subsidy formula, which

don
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provides more funds fachools with sufficiently filled village clubs, cultural life is sustained by the enthusi-
classrooms. asm of only one person wihas worked in this position

Optimization of the school network is possible byall his life. It is obvious that under such conditions this
closing the understaffed schools with the organizatiofactor is a deterrent to the development of human capi-
of transportation of children to other nearby schoolgal in rural areas and requires the development of a set
Communities may also establish suppwrtschools of measures to change the current trend.

(usually a large school in the administrative center of However, unlik other amalgamated territorial
the community) after the closure of understaffedommunity, the Uzyn amalgamated territorial commu-
schools. It should be noted thatpportingschools are nity managed to retain the staff of cultural institutions.
institutions of general secondary education, which haves of 01.10.2019, there are 12 club institutions, 13 Ii-
a higher legal status and more authgaititan the regular braries, the organizational and mass work department
schools Supporing schools generally have more thanof the public institution cCenter for Development of
200 pupils and are equipped with modern equipmeghildren and Youté and the art schooChildren's
for the study of school subjects taught by qualifie@®chool of Arte in the amalgamated territorial commu-
teachers. These institutions are attended by secondaity. Within the cultural institutions there are 10 ama-
and high school studentshile primary school students teur groups, which the territorial community finadigia
usually continue to study in nearby small schools.  supports.

An important factor influencing the quality of Conclusions It is established that the policy of
human capital is the availability of cultural and leisureptimizing the network of medical and educational
facilities in rural areas. Only about a quarter ofnstitutions in rural areasslow developmentrate of
Ukrainians (27%) Heve that there are enoughsocial and engineering infrastructure of rural areas
opportunities for children in their community for significantly reducetheir attractiveness, and job cuts
creative and artistic development. In addition, residentgith a corresponding level of pay has had an impact on
of large cities assess these opportunities five timéle increase in migration and the emigration of young
more positively than rural residents. The results of theeople from rural areas. This situation is accompanied
nationwice survey illustrates this [17]. Clubs, in by rising the differentiation of the rural population by
particular, cultureentresand village clubsrethe main  income and quality of life, which increases social
centers around which cultural life is concentrated itension, lumpenization of a large part of the peasants,
rural areas. The network of rural club exceeds 16,00Mcreasing social exclusion of the rural population,
80% of which are rural clubswithin the exising which distortshuman capital reproduction by reducing
culture centresthere are varioustudy groups, most investment resources and increasing theaan of
often vocal, choreographic, theatrieald artistic. Quite factors such as declining quality of education and
often they are the only place of leisure and creativieealth, declining quality of lifereducing economic and
development for children and adults. social needs and simplifying their structure.

Most houses of culture and village clubs have not The costs of education, culture and health care
been repaired for decades, so theguire major have been shown to be an investment in huragital,
repairs, modernization of heating and drainage systenimjt the externalities of socitultural servicesre not
upgrades of equipmernd furniture. Such costs are limited to the accumulation of human capital as a factor
disproportionately high for the budgets of newlyof economic growth. It includes a social component
formed communities. the development of socicultural services is a sphere

In addition, the cultural sector has always beenf seltfulfiment of the human person as a means of
funded on a "residual basis" and today financiaatisfyingtheirintangiblevalues. The externality of the
resources are allocated for solving urgent problems effect is reflected ithe accumulation of human capital
the communities. Subsidies received by communities loy each rural inhabitant, which is manifested in the
the reform process were aimetl repairing the road multiplier effect on all spheres of life of the rural
surface, upgrading utilities, water supply andoopuldion. In additionjt manifests itself in influencing
landscapingConsequentlyless financially prosperous the next generation through the continuity of historical
communities are unable to maintain cultural institutionand culturalnational traditions.
and offer quality cultural services to the rural

population. As a resulg situation may arise in which REFERENCES:
depressed areas will be left without cultural institutions, 1. Schultz, T. W. (1972). Economic Research:
cultural and artistic programs and projects at all. Retrospect and Prospect. Chapter 1. Human capital:

Another urgent issue facing villages, settlementBolicy Issues and Research Opportunities. Hurean
and small towns is the shortage of human resourcesurcesVol. 6. pp. 184.
Low wages ad lack of professional prospects in rural 2. Bekker, G.S. (2003). Chelovecheskoe povede-
areas do not encourage the recruitment of specialistsrire: jekonomicheskij podhodizbrannye trudy po
the culture sector. In more affluent amalgamated terijekonomicheskoj teorii. [Human Behavior: An Eco-
torial community, as well as in settlements that haveomic Approach. Selected Works on Econofite-
become community centers, there is often attleas ory] / per. s angl; sost., nauch. red., posles|. R.l. Kapel-
team consisting of director, artistic director, leaders gtishnikov; predisl. M. I. Levin. Moskva: GU VShJe,
groups that organize cultural life in the community. A672p.
the same time, in small villages in culture centres and 3. Thurow, L. (1970). Investment in Human Capital.

Belmont, pp. 8636.



52 Norwegian Journal of development of the International Scienc&Ma020

4. Mincer, J. (1958) Investment in Human capita[Methodical approaches to the interpretation of the con-
and Personal Income &ribution. The Journal of Po- cept of "human capital:'Drukovanefakhovevydannia

litical Economy. Vol 66.No 4, pp.281i 302. z ekonomiky"Ahrosvit' . " pp.88I72.
1. Available at: https:/Amww.journals.uchi- 11.Varchenko, O.M., Danylenko, A.S,,
cago.edu/doi/10.1086/258055 Krysanov, D.F. ta in(2010). Kontseptualni osnovy

5. Hrishnova, O.A. (2001). Liudskyi kapital: formuvan-staloho rozvytku ahrosfery: Navchalnyi posibnyk
nia v systemi osvity i profesiinoi pidhotovky: monohrafiia. [Hu{Conceptual bases of sustainable development of
man capital: formation in the system of education and trainingagrosphere: Textbook]/ Za red. O.M. Varchenko.
monograph.] Kyiv: c¢Znanni Bietserk2dkyd datsioralbyd ahmrnyi universytet. Bila

6. PaustovskaT.l. (2014). Suchasni sotsialno Tserkva 184p.
ekonomichni osnovy formuvannia liudskoho kapitalu. 12.Naselennia Ukrainy. Narodzhuvanist v
[Modern socieeconomic foundations of human capitalUkraini u konteksti suspilrtransformatsiinykh
formation] Derzhava ta rehiony. Seriia: Ekonomika tgprotsesiv[The population of Ukraine. Birth rate in
pidpryiemnyt spp.v od4045 “URL: Ukraine in the context of social transformation pro-
http://nbuv.gov.ua/UJRN/drep_2014 4 8 cesss]. Kyiv: ADEF-Ukraina, 2008. 289.

7. Protsenko, N.M. (2013)Liudskyi kapital 13. Kurylo, 1.0., Aksonova, S.lu., Krimer, B.O.
silskykh terytorii v konteksti inovatsiinoho rozvytku (2016). Narodzhuvanist ta materynstvo v Ukraini:
silskoho hospodarstva.[Human capital of rural areas inehionalnyi aspeki[Birth rate and motherhood in
the context of innovative agricultural development]Ukraine: regional aspect]Demohrafiia ta sotsialna
Visnyk Kharkivrskoho natsionalnoho ahrarnohoe k o n o mi lpm6579. 1.

universytetu im. V.V. Dokuchaieva. Seriia: 14. Transformatsiia silskoho rozselennia v
Ekonomi chni pmnm29G 209 . © 11 .Ukraini : kol. monohr [Transformation of rural
2. URL: settlement in Ukraine) za red. T.A. Zaiats. Instytut

http://nbuv.gov.ua/UJRN/Vkhnau_ekon_ 2013 11 27demohrafii ta sotsialnykh doslidzhen im. M.V. Ptukhy
8. Horbatiuk, L. M. (2014). Investytsii u NAN Ukrainy. Kyiv, 2017. 29%.
rozvytok liudskoho kapitalu ta yoho vplyv na sotsialno 15.Titenko, L.V., Kushnir, L.L (2019)
ekomichnyi rozvytok krainy [Investments in humanVitchyzniana demohrafichna kryza z pohliadu
capital development and its impact on the socigolitekonomii[Domestic demographic crisis in terms
economic deglopment of the country]/ L. M. of political economy] Pr obl emy epRpnomi ky.
Horbatiuk  Nerealizovani  stratehii  sotsiatno 1411 148.
ekonomichnoho rozvytku Ukrainy v umovakh 16. Nekhaienko, O., Yashkina, D. (2019).
transformatsiinykh zmin: analiz pomylok i poshukReforma osvity u peredvyborchomu dyskursi Ukrainy
rishen: kolektyvna monohrafiia / za zah. red. profesof&ducation reform in the prelection discourse of
L. O. DoroharPysarenko. Poltava: Ukraine] SotsiolohippBx89. st udi i
Ukrpromtorhservis, 201R. I, p. 2.3pp. 661 73 17.Bohdan, O. (2019). Deiaki aspekty kulturnykh
9. Utechenko, D. (2017) Osoblyvosti praktyk i kulturnoi infrastruktury Ukrainy: rezultaty
vidtvorennia ta vykorystannia liudskoho kapitalu wseukrainskoho opytuvannia (za danymy Kyivskoho
ahrarnomu sektorHeatureof reproductioranduseof  mizhnarodnbo instytutu sotsiolohii) [Some aspects of
human capital in the agricultural sector] Zbirnyk cultural practices and cultural infrastructure of Ukraine:
naukovykh prats ¢nEnkioan o MPeluis. oftttee allukpainianvsurvey (according to the
© 2 ( I1pp 72332 Kyiv International Institute of Sociology)]. Odesa:
10.Utechenko D.M. (2018). Metodychni V HO CAsotsiatsiia spryianni
pidkhodydo traktuvanniaponiattiacliudskyi kapitae nas el ennpi ae. 75


http://nbuv.gov.ua/UJRN/drep_2014_4_8

© 52/2020
Norwegian Journal of development of the International Science
ISSN 34539875
VOL.3
It was established in November 2016 with support from the Norwegian Academy of Science.

DESCRIPTION
The Scientific journal AiNor wegian Journal of devel opn

and is a scientific publication on topical problems of science.

Editor in chiefi Karin Kristiansen (University of Oslo, Norway)
The assistant of theeditor in chieDlof Hansen

James Smith (University of Birmingham, UK)

Kristian Nilsen (University Centre in Svalbard, Norway)

Arne Jensen (Norwegian University 8€ience and Technology, Norway)

Sander Svein (University of TromsiBi, Nor way)
Lena Meyer (University of Gothenburg, Sweden)

Hans Rasmussen (University of Southern Denmark, Denmark)

Chantal Girard (ESC Rennes School of Business, France)

Ann Claes (Univesity of Groningen, Netherlands)

Ingrid Karlsen (University of Oslo, Norway)

Terje Gruterson (Norwegian Institute of Public Health, Norway)

Sander Langfjord (University Hospital, Norway)

Fredrik Mardosas (Oslo and Akershus University College, Norway)

Emil Berger (Ministry of Agriculture and Food, Norway)

Sofie Olsen (BioFokus, Norway)

Rolf Ulrich Becker (University of Duisburgssen, Germany)

Lutz J&ncke (University of Z¢rich, Switzerland)
Elizabeth Davies (University of Glasgow, UK)

Chan Jiang(Peking University, China) and other independent experts

Too To T To To T To T T To T o Do o Do Do o Do

1000 copies
Norwegian Journal of development of the International Science
Iduns gate 4A, 0178, Oslo, Norway

email: publish@njdiscience.com
site: http://www.njdiscience.com



http://www.njd-iscience.com/
http://www.njd-iscience.com/
http://www.njd-iscience.com/
http://www.njd-iscience.com/
http://www.njd-iscience.com/

