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Abstract 

We have studied the main types of relationships between the 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 that the basis of 

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 context 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 relationships with 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 achieve a common 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 common strategy for cluster 

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 

information 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 the amount of material consumption is the use of an information platform for the 

implementation of the sharing economy, which is a socio-economic system based on the sharing of human and 

physical resources. The implementation of such a model of business structure requires 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 post-industrial development system requires a 

modern approach to the organizational structure of 

business. In a competitive environment, it is important 

to organize the production process so that the formation 

of value added is carried out at each stage of production 

within one technological process. This technology of 

the production process will help reduce costs without 

compromising the quality characteristics of the product 

and the accumulation of added value within a closed 

production cycle. Gaining competitive advantages in 

the market is the basis of modern business. Producing 

a quality product with optimal cost indicators, the 

company gets the opportunity to expand its market 

segment. However, the organization of the production 

process according to this model requires a change in 

approach to the organization of the management 

system. The most effective for the organization of a 

closed production cycle is a vertically integrated 

enterprise structure with an organized closed 

production cycleʘ. 

The low level of employment of the rural 

population in Ukraine and the significant need for labor 

resources in the production of agricultural products 

require changes in the organization of business 

structures. It is necessary to build a modern business in 

such a way as to attract as much as possible in the 

production process of free potential labor resources. 

Therefore, the organization of agricultural production 

requires a change in its organizational structure in the 

first place.  

Both external and internal factors have a 

significant impact on the performance of agricultural 

enterprises. To manage the performance of agricultural 

enterprises it is necessary to develop levers of influence 

on such factors. To implement the functions of control 

over the influence of external and internal factors 

affecting the activities of agricultural enterprises, we 

consider it appropriate to use integration mechanism. 

Because the integration mechanism involves the 

formation of closed technological chains and strong 

production ties in one process and facilitates the 

coordination of sales. This leads to a decrease in unit 

cost and increase productivity [2].  

Thus, the organized technological process is 

focused on increasing the financial stability of the 

enterprise, increasing its business activity, expanding 

the market and forecasting, assessing and reducing the 

negative effects of risks. Existing technologies and 

modern software and automated control systems that 

operate within a single information database make it 

possible to implement this model. Building a modern 

business should be focused on the possibilities of the 

fourth industrial revolution (The Fourth Industrial Rev-

olution, ʘʙʦ Indus try 4.0). Implementation of the 
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production process in a complex system of automated 

technological production processes and systems of their 

control implemented in the production process is 

carried out on the basis of constant data exchange 

within production technologies and automated control 

and monitoring systems. This makes it possible to 

create a self-regulating system with minimal 

interference of physical labor in the production process. 

Thus, the organized production process involves the 

creation and gradual accumulation of added value at 

each stage of the production chain.  

In the conditions of fast digitalization of formation 

of connections between participants which activity is 

connected by close industrial communications in one 

production process is carried out by means of the built 

algorithms of decisions in a uniform information 

database. The links between each of the participants 

and each of the elements of the value chain must be 

integrated into a single management system. Such a 

management system should be built within a single 

information database, with distributed hierarchical 

links and levels of access within such a value chain. 

This can be achieved by integrating the appropriate 

controls and combining the necessary tools through the 

use of software products. As a result of active 

digitalization both in business and in the life of society, 

all participants receive effects. Business circles receive 

positive effects in the field of business efficiency and 

new opportunities in the process of its organization, and 

consumers receive quality goods and services.. 

Therefore, the management system of a modern 

enterprise is not similar to any of the developed models, 

as it contains tools that were previously possible to 

implement only in the presence of a wide range of 

positions and separate units. Such a management 

system was available and effective only for large 

enterprises, as for small enterprises the availability of 

expanded management staff was impractical, and the 

use of most business management tools was not 

available. Thanks to digitalization, management 

technologies have become more accessible, and the 

tools of management systems have become a means of 

implementing the strategy of enterprises of any 

organizational and legal form of ownership. 

Management, as a process, at the level of business 

structure is an action aimed at arranging the 

connections between the elements of the system. 

Therefore, enterprise management is a complex system 

that includes management elements, management 

objects, entities they manage and those who manage, 

involve the interaction of all components and levels of 

subordination. The management system can function as 

a single mechanism only with a well-established 

scheme of work and compliance with all participants in 

this process of principles and the use of tools provided 

by the mechanism. Elements of the management 

system interact through the links of different ways of 

influencing management and economic activities and 

participants who implement it. There may be linear, 

functional and inter-functional connections between 

the elements of the enterprise management system at 

different levels. 

Based on the nature of the links, the size of the 

enterprise, the levels of hierarchy for agricultural 

enterprises, the appropriate type of organizational 

management structure is selected, which will be 

integrated into the relevant software product. Both the 

type of organizational structure and the software for the 

implementation of the management system of the 

agricultural enterprise is chosen by the management 

based on the purpose of management, the model of 

business organization, and the chosen tools for 

enterprise management. If the agricultural enterprise 

has a detailed structure, operates in various areas of 

economic activity (crop, livestock, vegetable, melon, 

horticulture, processing industry), then the organization 

of the management system combines several types of 

organizational 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 links between 

the elements of the 

management system of 

agricultural enterprises 

Signs of the appropriate type of 

relationship 
Relationship hierarchy levels 

Linear 

Based on the administrative 

subordination of employees to the 

director of the appropriate level of the 

hierarchy 

director of the enterprise - director of 

the department - director of the unit 

- foreman - employee of the relevant 

unit 

Functional 

Based on the interaction and 

cooperation of heads of departments not 

related to each other by administrative 

ties 

Chief Accountant - Director of the 

Department - Chief Agronomist - 

Chief Zootechnician 

Interfunctional 

Based on the interaction and 

cooperation of specialists of the same 

level of management 

Foreman of the farming brigade - 

foreman of the vegetable brigade - 

foreman of the fruit and berry 

department - head of the department 

of fruit and vegetable processing, 

etc. 

 

If the agricultural enterprise is not large in volume 

and volume of work performed per employee, then to 

implement its main strategy is sufficient to form 

production links in which the employee is headed by 
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only one person to whom he is subordinate, who will 

perform all administrative, and, if necessary, special 

functions. This structure of enterprise management is 

linear. The linear structure of enterprise management 

can be used in enterprises with a simple structure, or as 

an element of the management system of a separate 

department. However, to implement such a 

management structure in agricultural enterprises is 

possible only in the presence of a highly qualified 

manager who is able to implement the strategy of 

enterprise development while solving current problems 

related to the management of the enterprise or its 

divisions..  

With this type of management structure, the 

maximum clarity of the relationship can be traced 

through the unambiguous instructions of the 

management to the performers.. An important 

advantage of using a linear type of management system 

is the efficiency of management decisions and the 

implementation of an effective system of control over 

the timeliness, quality and efficiency of tasks.  

If in the organization of the management system 

of an agricultural enterprise management functions are 

distributed based on the functional responsibilities of 

separate units of the management staff, then we 

recommend the company to apply a functional 

management structure. With such a management 

structure for the implementation of the main strategy of 

the enterprise, the tasks are distributed in such a way 

that each of the production units (crop, livestock, 

processing, horticulture, etc.) receives instructions 

simultaneously from several functional units. At the 

same time, executors receive competent management 

instructions, with possible inconsistencies and a 

complex mechanism for coordinating the functioning 

of management services.. 

The main characteristics of agricultural enterprise 

management systems are grouped by us and presented 

in table 2. 

Table 2 

Types of organizational structures of the agricultural enterprise management system 

Type of organizational 

structure of agricultural 

enterprise management 

The nature of the connections 
Signs of the type of management 

structure 

Linear organizational 

management structure 

Linear connections. A structure with 

single-channel connections between 

elements  

The subordinate is managed by only one 

manager, who implements administrative 

and specific functions 

Functional management 

structure 

Functional connections. Tasks are 

distributed in such a way that each of 

the production structural units (crop, 

livestock, processing, horticulture, 

etc.) receives instructions 

simultaneously from several 

functional units 

Management functions are distributed 

based on the functional responsibilities 

of separate units of management 

Linear-functional 

management structure 

Cross-functional connections. 

Management functions (authority 

and responsibility) have a vertical 

distribution; hierarchical distribution 

of functional management functions 

and linear relationships within 

separate structural units 

Simultaneously, the linear type of 

organizational management structure 

within each structural unit and the 

functional type between the heads of 

structural units are used. 

Divisional 

management structure 

Cross-functional connections. 

Separation when performing 

management functions 

Decentralization of operational 

management functions; centralization of 

managerial functions of senior 

management of the overall corporate 

strategy 

Matrix 

management structure 

Linear links between business 

leaders with the simultaneous 

formation of specialized project 

teams at the time of project 

implementation or implementation of 

innovations 

The functions of the senior management 

staff can be changed and the very model 

of organizing the work of management 

staff of separate structural units can be 

transformed into specialized project 

groups. 

Hybrid management 

structure 

A combination of both linear and 

functional connections in a single 

company management system, 

depending on the type of 

management structure at the 

appropriate level of the management 

system hierarchy. 

Application of automated management 

systems based on a single information 

database focused on a permanent system 

of accounting, analysis and control to 

determine the effectiveness of 

management decisions 

 

In large enterprises with a branched structure, 

management functions (authority and responsibility) 

have a vertical distribution. At the same time, the linear 

type of organizational management structure within 
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each structural unit and the functional type are used, in 

which the heads of functional units of the management 

system assist in making management decisions by 

heads of separate structural units (linear structural 

units). The complex organizational structure of an 

agricultural enterprise involves linear relationships of 

management staff according to the scheme: the head of 

a separate structure (director) - chief specialist (chief 

agronomist, chief zootechnician, chief engineer, etc.) - 

executor.  

Agricultural enterprises with a hierarchical 

distribution of functional management functions and 

linear connections within the separate structural units 

have the ability to quickly implement management 

decisions due to: clearly defined specialization of 

separate structural units, a high level of ability to 

maneuver available resources.  

Under stable management conditions and in the 

production of products in large volumes according to 

the standard technology of their production and the 

model of the organizational structure of enterprise 

management is the most appropriate. However, if the 

company is innovative, and is constantly working to 

improve production technologies and doing business, 

the speed and efficiency of management decisions 

slows down sharply. With such a complex 

organizational structure, management is difficult to 

ensure coherence of work of functional divisions of the 

enterprise. We believe that it can be implemented only 

by integrating management functions into the algorithm 

of automated enterprise management systems.  

For agricultural enterprises, which include a 

branched organizational structure with separate 

structural units and productions, it is advisable to form 

a management system according to the divisional type 

of organizational management structure. If an 

agricultural enterprise has a main strategy, and for its 

implementation provides for the development of 

different industries that operate separately, but 

complement each other forming a closed production 

cycle, then you need an extensive management system. 

With this model of business organization there are 

elements of centralization and decentralization of the 

management system. Centralization should be the basis 

for the implementation of the main strategy in the 

process of making strategic management decisions 

related to financial activities, in the implementation of 

marketing activities of the company and more. 

However, in the management system of separate 

structural units must be present the principle of 

decentralization, which ensures the autonomy of the 

management system. With a divisional management 

system of an agricultural enterprise, the level of 

qualification of senior management is high, which 

allows to make effective management decisions related 

to the company's development strategy, management 

and marketing system, which affects the level of 

financial stability and solvency of the entire business 

structure. And the specialized level of qualification of 

heads of lower management at the hierarchical level of 

separate structural divisions provides effective 

management of each production division. Each 

production has its own autonomous management 

system, which is implemented according to the 

principles underlying the main business idea of the 

company. That is, there is a division of labor by 

separate functional units:  

1. Production direction - realizes the production of 

the main types of products (crop production - by types 

of products, animal husbandry - by types of products, 

horticulture - by types of products, processing (by types 

of products); 

2. Consumer direction - targeting a specific group 

of consumers; 

3. By location.  

Such a system is quite effective in terms of 

management efficiency, speed of management 

decisions and a high level of elasticity of the company's 

response to changes in external and internal 

environment. However, such an organizational 

structure of the enterprise management system requires 

a large number of management staff and the 

involvement of additional costs for the maintenance of 

the management staff. 

If the country's economy undergoes frequent and 

abrupt changes in both legal legislation and the 

dynamics of conditions of cooperation and external 

cooperation, then large agricultural companies need a 

special management system when working in 

conditions of risk, dynamism and uncertainty.. Such a 

specific organizational structure of enterprise 

management is a matrix structure. This is a 

management system in which often (in crisis situations, 

the introduction of innovative methods and tools of 

production) can change the functions of senior 

management and transform the model of organizing the 

work of management staff of separate units in 

specialized project teams. That is, the heads of 

structural divisions of the company or its separate 

departments become participants in the implementation 

of an innovative project for a certain period of time, 

while combining the responsibilities. Within the 

project, a linear type of subordination to the project 

manager is used. Upon completion of the project, its 

participants return to the previously defined functions. 

The temporarily appointed project manager 

simultaneously performs the functions of project 

implementation and provides management of the 

division of the enterprise for which he is directly 

responsible. When using such an organizational 

management structure, the greatest advantage is the 

extremely high level of elasticity of the enterprise to 

dynamic changes and the ability to adapt innovative 

developments in the economic activity of the 

enterprise. However, in order for an enterprise to be 

able to apply this type of organizational management 

system, it is necessary to form an expanded staff of 

management staff and provide strong information links 

within a single information database with a 

differentiated level of access to information. With a 

large number of management staff and project 

participants, there may be moments of discussion and 

contradictions in the management decision-making 

process.  

We believe that this management system is 

inefficient without an automated enterprise 
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management system. Only an automated database 

management system will give opportunity to 

effectively implement the main strategic goal of the 

enterprise.  

The main advantages and disadvantages of each 

type of organizational structure of the enterprise we 

have grouped in table 3. 

Table 3 

Advantages and disadvantages of types of organizational structure of agricultural enterprise 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 and implementation of 

management decisions, efficiency 

of control 

High level of qualification of the head, 

ability to implement strategy of 

development of the enterprise with the 

simultaneous decision of current problems 

connected with management of the 

enterprise, or its divisions 

Functional management 

structure 

Performers receive competent 

management instructions 

Contradictions are possible 

and a complex mechanism for 

coordinating the functioning of 

management services 

Linear-functional 

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 the coherence of the functional 

units of the enterprise; 

When changing production technology, the 

speed and efficiency of management 

decisions slows down sharply 

Divisional 

management structure 

High efficiency of the management 

system, fast management decisions 

are made, 

high level of elasticity of the 

company's response to changes in 

the external and internal 

environment 

Requires a large number of management 

staff; 

requires additional costs for the 

maintenance of the management staff 

Matrix 

management structure 

High level of elasticity of 

enterprise functioning to dynamic 

changes and ability to adapt 

innovative developments to 

economic activity of the enterprise 

Large number of management staff, strong 

information links between departments, 

conflict in decision-making 

Hybrid management 

structure 

High flexibility, adaptability to 

changes, compliance with the 

company's development strategy, 

full control over the effectiveness 

of management functions online, 

application of modern management 

tools 

Requires a high 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 

strategy 

 

Modern business conditions do not allow 

businesses to use traditional organizational 

management systems. Since modern enterprises 

operate in a period of high level of dynamism of both 

economic and political and social transformations, 

there is a need to create new hybrid management 

systems that will meet the needs of the enterprise, will 

not contradict the main strategy of state development 

and ensure the implementation of social functions. 

Therefore, modern business structures with extensive 

links in the production process involve the combination 

and simultaneous use of different types of 

organizational management structures. Peculiarities of 

economic integration have been studied by many 

scientists [2]. The modern business system is subject to 

the requirements of the state and the needs of the social 

sphere. Implementing the main development strategy 

of the state, a modern agricultural enterprise should be 

permeated with ties with state regulatory authorities 

and operate in accordance with the conditions of the 

area where the enterprise is located, as well as operate 

within strong ties with the social sphere of the 

communit, because it directly affects its vital functions. 

Such a difficult requirement requires a change in 

approach to both the organizational structure itself and 

the approach to building a system of connections 

between its elements. Modern state policy of Ukraine 

is focused on the implementation of the Sustainable 

Development Goals of the state until 2030. Its 

objectives are ç... Objective 8. to promote progressive, 

inclusive and sustainable economic growth, full and 

productive employment and decent work for all; Goal 

9. Create sustainable infrastructure, promote inclusive 

and sustainable industrialization and innovation; 



8 Norwegian Journal of development of the International Science No 52/2020 

Objective 11. ensuring openness, security, vitality and 

environmental sustainability of cities and other 

settlements;éè [4]. For realization of the specified 

purposes it is necessary to consider in structure of ties 

of the agricultural enterprise needs of that territorial 

community in the territory of which it realizes the 

economic activity. We believe that it is necessary to 

reach a new level of cooperation and combine the 

technology of agricultural enterprises with the 

involvement of households in the technological 

process. Modern public policy facilitates such 

cooperation. Legislation is being adopted today that 

encourages households and small businesses to use 

elements of digitization in the payment system. Of 

course, to build such a business model, it is necessary 

to make a microcredit system available for small 

businesses and households. To do this, we recommend 

organizing the work of agricultural enterprises in the 

form of regional clusters, which will operate separately 

structure of financial and economic support, the 

structure of production, the structure of organization 

and support of business and the structure of logistics.  

Due to the active transition of society to digital 

communication systems, the approach to the 

organization of connections in the business structure is 

changing. Today, the cooperation of branched business 

structures and their separate divisions or departments 

with households has become available.  

In connection with the requirement of the state to 

ensure the social welfare of the population of cities and 

other territories, the basis of the strategy of business 

structures, the issue of corporate social responsibility 

becomes one of the fundamental elements of the 

strategy of their development. That is, one of the 

vectors of the enterprise management system was 

social management. Thanks to digitalization, which has 

expanded the capabilities of modern information 

technologies of enterprise management systems, it has 

become possible to cooperate within a single 

information database of structures of different 

organizational and legal forms, which operate within 

the implementation of a single strategy. This makes it 

possible to create a single information database by 

collecting, storing and retrieving, organizing and 

processing the necessary information at the request of 

the user, which is necessary for a specific purpose 

within the access rights. The introduction of modern 

integrated software products makes it possible to 

integrate into the management system of business 

structures of small businesses, micro-enterprises and 

households, involving them in a single technological 

process. This is a positive phenomenon, because the 

saturation of the market with goods and services 

produced by large companies using innovative 

technologies, do not allow small businesses to compete 

that use traditional technologies in the production of 

similar goods, works and services. The largest gap in 

the use of innovative technologies is observed in 

agricultural enterprises of different organizational and 

legal forms of ownership. Thus, if a household or small 

enterprise is engaged in the production of a certain type 

of product using traditional technology, then the 

resource consumption for the production of a unit of 

production is almost the value of its sales value, which 

can be offered by a large company, implementing 

automated production systems, and uses in the 

production process complex units and using automated 

control systems. Therefore, the inequality of 

competitive conditions of management of agricultural 

enterprises of different organizational and legal forms 

of ownership requires today the search for a new more 

cost-effective scheme of cooperation. There is a need 

to form such an algorithm of each of the structures, 

which will be a supplement for implementation unified 

development strategy of the region. In such a format as 

enterprises existed during the use of the state command 

and administrative system of management under 

market conditions, agricultural enterprises can not meet 

any economic or environmental, social and state needs. 

Therefore, we conducted a study aimed at finding the 

optimal structure of the organization of agricultural 

business in terms of active digitization of both the 

production process and management systems. 

Exploring this issue, we faced a closed problem related 

to the impossibility of implementing modern 

innovative technologies in small businesses and 

households due to low awareness of management and 

production staff of these structures and low level of 

economic payback of modern technologies, or their 

complete economic inefficiency. implementation in 

enterprises with a small volume of production.  

We came to the conclusion that agricultural 

production today needs to change the approach to the 

organizational structure and types of ties with the 

participants of the production process. Our opinion is 

supported by A. Postol [5], which also revealed that the 

formation of modern agricultural business requires 

changes in the organizational structure by combining 

joint efforts of all forms of business organization in a 

given area (households, private farms, farms, small 

farmers, agricultural cooperatives) to achieve a 

common 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 common strategy for cluster 

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 information 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 reduce the unit cost of 

production and reducing the amount of material and 

capital intensity per unit of output is the use of an 

information platform for the implementation of the 

sharing economy, which is a socio-economic system 

based on the sharing of human and physical resources. 

As there are many interpretations of this term, this tool 

is often called "mesh economy", or collaborative 

consumption [6]. When the participants of the 

territorial cluster use the economy of common use it is 

necessary to create an appropriate sharing platform 

within a single information database, on which it will 

be possible for the cluster members to make appropriate 
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proposals indicating the time, technical and price 

aspects. That is, our proposed model of sharing 

economy within the links between cluster members 

involves the use of IT model of linear ties and 

interaction between cluster members for commercial or 

non-commercial exchange of free from use by the 

owner assets (goods, opportunities to provide services) 

without transfer of ownership. This model of 

cooperation and ties between the members of the 

structural association has special advantages in 

agricultural production. As the value of non-current 

assets of agricultural enterprises is high, however, with 

small volumes of production their use is not realized 

throughout the year, which makes inefficient on low-

profit production when acquiring non-current assets 

without which the production process is impossible. 

Due to the application of the sharing economy in the 

system of connections between the participants of the 

territorial cluster, the expediency of purchasing 

innovative equipment increases due to the possibility of 

obtaining additional income from its constant use by 

the cluster members. And for small businesses and 

households, the use of modern technical and 

technological means and technologies is becoming 

more accessible.  

The formation of such ties between the cluster 

members also provides opportunities for small 

businesses, micro-businesses and households to use in 

the production of certain products not only traditional 

technologies, but to become participants in innovation-

oriented programs and projects that encourage them to 

develop and ensure their economic growth. This 

approach focuses on the intensive use by cluster 

members of a tool such as the sharing economy will 

help reduce the unit cost of production and will improve 

the economic situation of all cluster members due to the 

intensive use of innovative, resource-saving, cost-

effective technologies and tools. This is the business 

model gives the opportunity to feel the synergistic 

effect from various innovative tools of business 

organization, and from its implementation. When 

organizing a business in the form of a territorial cluster, 

which will form business relations between participants 

of various organizational and legal forms and small and 

micro enterprises, including households, the 

management system provides linear, functional and 

mixed relations between its participants (hybrid 

management system). Such a system of cooperation has 

a positive impact not only on the economic situation of 

the cluster members themselves, but also has a positive 

impact on the state economy. Due to the economic 

effects obtained from the use of hybrid organizational 

structures with specific links and different levels of 

cooperation with the financial sector, research 

institutions, educational institutions and production 

structures, the implementation of the state development 

strategy and social and economic growth is ensured. 

With increasing economic performance of enterprises, 

and with increasing incomes, the amount of economic 

revenue to the state budget also increases. A similar 

vision is also highlighted in scientific research, T. 

Stepanova [7], who studied foreign experience in the 

application of the economy of shared use within the 

territorial agricultural clusters. She researched that in 

developed countries there are small enterprises that are 

members of the cluster contribute to filling the budgets 

of all levels with stable amounts of revenues, and, 

creating additional jobs, contribute to reducing 

unemployment in rural areas, implementing the social 

direction of development. That is, from the 

construction of ties on a mixed (hybrid) type between 

participants in market relations in the field of 

agricultural production and the formation of integrated 

management systems of economic entities whose 

activities are grouped into clusters the main problem of 

modern society is solved and one of the goals of the 

state development strategy is to provide the able-bodied 

population with decent work. An important advantage 

of the formation of territorial agricultural clusters 

focused on the use of innovative tools for both 

production and management systems is the ability to 

effectively use idle, or little used by business entities 

resources. However, this is possible only with the 

introduction of integrated automated control systems, 

which provide for the formation of a single information 

database with a differentiated level of access for each 

of the cluster members. This model of business 

organization in the field of agricultural production is 

guaranteed by: 

- sufficient level of efficiency in realization of 

state interests and realization of regional development 

programs; 

- will promote the implementation of the main 

objectives of agricultural enterprises of various 

organizational and legal forms of ownership, small, 

micro-enterprises, farms, individual entrepreneurs and 

households; 

- ensure the fulfillment of social needs of 

residents, living in the territory of the cluster.  

We believe that the most vulnerable in this chain 

are households, individual entrepreneurs and micro-en-

terprises. The problem is related to the high level of 

competition in the market, the disproportionate level of 

labor costs and material costs per unit of production 

compared to similar goods produced by large and me-

dium-sized enterprises. The lack of resource potential 

of small agricultural market participants does not allow 

the use of highly intelligent professionals, qualified 

personnel who have modern tools of innovative pro-

duction technologies and organization of modern man-

agement systems adapted to specific conditions of the 

business entity based on digitalization elements. There-

fore, our proposed model of the organizational structure 

of the territorial agricultural cluster based on the use of 

integrated management systems with the active use of 

automated business management systems helps to in-

crease the efficiency of all participants in such a busi-

ness process. At the same time, using automated man-

agement systems and modern tools for organizing and 

conducting business, the efficiency of using such fac-

tors as "Time", "Money" and "People" is maximum. 

Using digital technologies in all spheres of eco-

nomic activity, when creating an information database, 

the process of making managerial decisions acquires a 

different format, through the use of algorithms for 
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ready-made solutions and models of optimization prob-

lems. Doing business became impossible without inten-

sive use of digitalization both in the process of business 

planning and in the organization of the system of its 

management and control over the implementation of 

the main strategy of the business project. We believe 

that the unwillingness of agricultural enterprises to 

adapt to work in the context of digitalization has be-

come one of the main causes of the economic crisis in 

Ukraine, which is an agrarian state. The old system of 

business organization. its management system, the use 

of traditional business models and business processes 

has become ineffective in the context of rapid digitali-

zation. Failing to transform the analog formats of infor-

mation into digital, agricultural enterprises became un-

competitive in the market, and households and individ-

ual entrepreneurs became unable to manage effectively 

with the traditional approach to organizing the system 

of production and sale of goods (works, services). 

Integrating elements of digitalization into the pro-

duction process is its optimization through the intro-

duction of modern software and hardware solutions. 

The digitalization of the production process reduces the 

negative impact of the so-called "human factor" and 

improves human working conditions and efficiency. 

The introduction of digitalization in the process of or-

ganizing and supporting business analog forms of paper 

documents and reporting forms are transformed into 

electronic, which saves resources and time and reduce 

the possibility of mechanical errors, as software prod-

ucts include a function of verification and analysis. At 

the same time, trust in the information generated by the 

results of the enterprise increases, as the level of accu-

racy of information increases, which is important in de-

cision-making by both internal and external users of in-

formation. 

It should be understood that investing resources in 

digitalization, the company agrees that information sys-

tems and technologies used by it are a resource that will 

radically change not only the structure of the enterprise 

but also its management system, promote opportunities 

for new forms of cooperation with customers, opening 

modern channels. communication and new means of 

communication between the participants of the enter-

prise and external partners. 

Today, the level of digitalization of the enterprise 

is a determining factor in its level of competitiveness. 

Because, all enterprises, including agricultural ones, 

are connected by a certain type of connections, accord-

ing to which the process of information exchange is re-

alized. Working within a single information database 

and forming a differentiated access to the database 

within the appropriate level of the hierarchy of the en-

tity that is a member of the agricultural cluster, it re-

ceives appropriate access to information and the ability 

to process and store it. This model of information ex-

change, when working in a single information system 

allows you to cooperate more widely and more effec-

tively. 

We investigated [9] that modern control systems 

should be focused on such a level of software products 

that provide extensive use of cyberphysical systems us-

ing modern effective tools such as: the Internet of 

Things, the Internet of Services and others. Automation 

of the production process, automation of the control 

system and automation of the control system make it 

possible to create an enterprise that will meet all the re-

quirements of the format of the enterprise "Economy 

4.0", ie the format of the 4th Industrial Revolution. 

Building a model of an agricultural enterprise in this 

format involves the integration of operations and tech-

nologies for their implementation (physical scope of 

their implementation, digital and biological) in one 

common, so-called - integrated. Under such a system, 

economic activity is carried out within the developed 

plan, defined technology, and a permanent control sys-

tem. The operation of the enterprise in the conditions of 

economic activity in the rapid decision-making on the 

basis of collected within the same management system 

of relevant data and their analysis contributes to faster 

adoption of effective informed management decisions. 

At the same time, the organization of the production 

process is carried out flexibly to change the needs of 

the market and the environment of activities with lower 

costs and losses. All this contributes to the production 

of those types of goods (works and services) that are in 

demand in the market today with the appropriate qual-

ity characteristics and minimal costs. Reducing the unit 

cost of production makes it possible to form a compet-

itive price and increase the segment of the consumer 

market occupied by the company. 

Changing the organizational structure of agricul-

tural enterprises and the integration of the proposed 

tools into the production process contributes to the for-

mation of a new business model, which provides a 

modern way of interaction in the overall value chain. 

The change in the organizational structure of the 

enterprise causes a change in the approach to the man-

agement system due to the widespread use of tools re-

lated to the capabilities of digital technologies. The use 

of integrated management systems affects the level of 

competition of the enterprise, its financial stability. An 

important element that negatively affects the efficiency 

of the enterprise is its state of uncertainty. Anticipating 

risks and taking them into account when planning ac-

tivities helps to reduce their unexpected negative ef-

fects, which is an important competitive advantage in 

the market. 

Agricultural enterprises of Ukraine today need 

such actions aimed at activating their internal potential 

and building ties between the participants in the organ-

izational structure of the enterprise. The formation of 

similar links between the structural units of the enter-

prise and between enterprises in the system of partner-

ships contributes to the formation of new integrated 

structures with different levels of integration: vertical, 

horizontal, diagonal or mixed (conglomerate) [8]. 

The application of integration is a way to increase 

production efficiency through savings within the value 

chain by reducing costs (material, financial, organiza-

tional and other) combined into a single technological 

process. In addition, the integration of the management 

system contributes to the generalization of information 

into a single system and the integration of knowledge 

of different areas of direction into a single management 
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decision-making process. Integration in the organiza-

tional structure of the enterprise makes it possible to or-

ganize a system of cooperation of different vectors 

(economic, environmental, social) in one commercial 

scheme of work. Organizational structures of various 

forms of integration contribute to a fuller use of territo-

rial division and division of labor. 

Horizontal integration in scientific work S.V. Mo-

cherny [3] - is presented as an association of enterprises 

that involves the establishment of close interaction be-

tween them "horizontally" taking into account the pos-

sibility of joint activities of enterprises that produce ho-

mogeneous products and use similar technologies.  

The organizational structure of the enterprise 

formed on the basis of vertical integration provides for 

the formation of intersectoral links of cooperation both 

between individual enterprises and industries of differ-

ent industries, which are technologically and organiza-

tionally related. When forming such a structure in the 

enterprise, the continuity of the production process and 

all subsequent stages related to economic activity from 

the process of planning to production and sale of prod-

ucts with the subsequent distribution of economic ben-

efits. Closing in a single cycle all the processes of eco-

nomic activity of agricultural enterprises, it is necessary 

to form a single information database with a complex 

system of algorithms for solutions of continuous oper-

ation of such connections with maximum efficiency 

and optimal cost. The system of production and man-

agement of the agricultural enterprise organized in this 

way makes it possible to implement the model of a 

closed production cycle even in such a complex branch 

structure. Combining in one decision system the pro-

cess of organization, production process and technolog-

ical process, it is possible to ensure the maximum level 

of efficiency of management decisions. Applying the 

integrated structure of agricultural enterprises it is pos-

sible to implement it by :. 

1. forming links between separate business units 

in the form of a cluster, which will allow to implement 

a closed production cycle on the basis of such a combi-

nation of self-managing structural units in a single busi-

ness plan within the contractual obligations; 

2. forming integrated links between production 

units of one structure united by a special management 

apparatus. 

We recommend choosing the organizational struc-

ture of enterprises depending on the size of enterprises 

and their technical, technological, intellectual and insti-

tutional support. The basis of the effectiveness of any 

system is the availability of tools for the implementa-

tion of the main business idea and the ability to use it 

in practice. Forming a closed production cycle, the ac-

tivities of agricultural enterprises are combined with 

strong production links and technological process from 

the stage of production of agricultural products as raw 

materials to finished products needed by the consumer. 

Therefore, we consider it appropriate to use a hybrid 

integrated model when building such a model of busi-

ness structure organization. A hybrid integrated model 

of the structure of an agricultural enterprise may in-

clude elements of both vertical and horizontal integra-

tion. Through the use of modern management tools 

with elements of digital technologies in the organiza-

tional structure of the enterprise makes it possible to 

form a management system in a single database through 

integrated into a common chain closed process of pro-

duction and supply. Such a model assumes, on the one 

hand, a high level of centralization of management, but 

with their distribution depending on the areas of activ-

ity and levels of hierarchy. The combination of a single 

resource management system in the supply chain be-

tween productions through automated accounting and 

management systems makes it possible to effectively 

allocate available resources and determine the need to 

form schedules for their additional involvement in or-

der to continue production. 

Quite effective in such a system is the develop-

ment of a business plan for all stages of the closed pro-

duction cycle and a single management system of such 

a structure. Forming a closed production cycle creates 

and accumulates added value at each stage of the pro-

duction and sales chain. This approach helps to obtain 

the maximum economic effect by reducing the cost of 

production per unit of production by reducing costs for: 

management system, procurement of raw materials, in-

crease productivity, reduce continuity in the supply sys-

tem, timely management decisions, rapid response to 

changing market needs and based on economic condi-

tions enterprises. 

According to the normative legal act of Ukraine 

[1] it is stated that in the implementation of economic 

activity by the enterprise vertical integration involves 

the formation of a closed production cycle. In a closed 

production cycle, the activity within one production cy-

cle involves the sequential transition of finished prod-

ucts obtained in one production process to the next, 

where it serves as raw material for the production of 

subsequent finished product with the maximum depth 

of processing. 

The production and marketing process of agricul-

tural production through its multi-vector activities (pro-

duction of crop, livestock, horticulture, processing of 

different levels of depth, sales) implies the need to or-

ganize the production process so that the raw materials 

of one of the productions produced as finished products 

serve as raw materials. other production, closing the 

general chain of sales to the final consumer. 

Today, in a period of difficult economic situation 

of residents of rural communities and institutions that 

operate separately and provided only with state fund-

ing, it is necessary to look for a mechanism of cooper-

ation that will maximize economic benefits in the triad 

of elements "state-business-social sphere". We believe 

that it is the integration of agricultural production with 

the processing of products and the work of service as-

sociations that should form a strong cooperation with 

household services. 

Forming such territorial formations, the imple-

mentation of the state strategy for the development of 

the state is focused on ensuring economic development, 

environmental security and increasing social guaran-

tees. 

By integrating the common goals of the develop-

ment strategy with the definition of target indicators for 

each of the elements of the system, it becomes possible 
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to constantly monitor their implementation and timely 

identify possible deviations with the establishment of 

causes and development of measures to avoid them. 

When building an enterprise with a hybrid structure and 

a system of connections between all participants in the 

territorial formation, it is necessary to use an automated 

management system. Such a management system 

should have different levels of hierarchy of access to 

information resources of the general database. 

Combining professional abilities and scientific de-

velopments of research and educational institutions, 

technical capabilities of enterprises and labor resources 

of households form a holistic production and economic 

and socio-economic system. In terms of vertical inte-

gration, such a hybrid combination is a combination of 

single management links into a single organizational-

technological and production-economic process. 

Thus, we investigated that it is possible to realize 

this by reformatting the organizational structure of 

modern enterprises into a model of vertically integrated 

enterprises with the implementation of the activities of 

highly specialized enterprises and households. Such a 

business transformation requires extensive microcredit. 

It is possible to provide it in the way of targeted busi-

ness financing by a vertically integrated organization of 

small business projects of such participating house-

holds. 

Agricultural enterprises with a vertically inte-

grated structure can be of any organizational and legal 

form and form of ownership organized as a legal entity 

or as an individual. Such an organizational structure 

may have an enterprise that carries out economic activ-

ities independently, or exercises control over other le-

gal or natural persons, or a group of such persons who 

may be directly or indirectly related to control, or oper-

ate separately in the cluster system, implementing only 

a common goal. The separate business units operating 

in the proposed system must operate in accordance with 

a clear plan for the implementation of the tasks, and 

perform at least one of the functions in the overall pro-

duction cycle. 

When enterprises or households operate in a sys-

tem of vertically integrated business structure, each 

separate unit must have complete freedom of action, 

and be associated with the management structure only 

in terms of fulfilling existing obligations under the con-

tract. Separate structural subdivisions of the vertically 

integrated structure (enterprises, sole proprietors, 

households) can be involved in the production process 

in the form of a closed production cycle. Such enter-

prises must act in terms of participation in the produc-

tion cycle in accordance with clearly defined require-

ments that meet the points of the developed technolog-

ical process and indicators of quality characteristics. 

The activities of an agricultural association with a 

vertically integrated structure are often focused not 

only on the domestic market, but also on international 

cooperation. Therefore, such a business association 

must act not only in accordance with the requirements 

of domestic standards, but also implement the princi-

ples and rules of international quality standards, envi-

ronmental safety standards and occupational safety and 

health standards. 

The activity of an agricultural enterprise with a 

vertically integrated structure presupposes the fulfill-

ment of the conditions of the state development strat-

egy, including the strategy of sustainable development 

until 2030. 

Each participating enterprise, which acts as an in-

dependent separate unit in the part not connected with 

the production cycle of the vertically integrated struc-

ture, can act at its own discretion, implementing its own 

business projects. 

The activities of enterprises and households that 

are members of a vertically integrated structure in terms 

of fulfilling contractual obligations within the imple-

mentation of a common business idea should be con-

trolled by the managing party. 

Households and private agricultural enterprises 

can become members of a vertically integrated enter-

prise at the expense of investment resources provided 

by them, for the implementation of part of a joint busi-

ness project. 

Such an agricultural association with a vertically 

integrated structure, which acted as an investor for its 

members, should control the level of implementation of 

a certain part of the business idea in terms of its partic-

ipation and part of its financial interests and determine 

the limits of debt obligations of participants included in 

such vertically -integrated business organization. 

Self-employed entities that are members of a ver-

tically integrated agricultural structure must have man-

agers (directors) who will be responsible for their ac-

tivities and for the economic, environmental, social and 

legal aspects of their economic activities. 

Each of the participants of the enterprise with a 

vertically integrated structure must fully implement the 

developed program of compliance with the require-

ments of the controlling enterprise. All economic activ-

ities of such participants must fully comply with the 

identified technology, developed standards, approved 

parameters and requirements. The fulfillment of such 

obligations in terms of the implementation of the gen-

eral business idea is mandatory for all employees and 

their contractors. 
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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 enterprises are considered. 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 programs in the field of lending 

to agricultural enterprises are described. The terms of crediting (purchase of new and used equipment and machin-

ery) of agro-industrial enterprises have been clarified. The necessity of expanding the tools of interaction of the 

banking system with the agricultural sector of the economy is substantiated. 
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Formulation of the problem. The formation of 

preconditions for competitive and innovative develop-

ment of agricultural enterprises is impossible without a 

sufficient level of financial security. Mobilization of fi-

nancial resources in the amounts necessary for the do-

mestic agricultural sector is possible only if the con-

struction of a rational organization of financial relations 

at all levels: from small agricultural producers to large 

agricultural holdings.  

Modern domestic practice of formation and use of 

financial support for the development of agricultural 

enterprises is characterized by instability of income 

sources, their small volumes. These problems are exac-

erbated by the volatility of the national currency, lack 

of financial resources, unresolved land reform, high 

competition in foreign and domestic markets, the de-

pendence of agricultural producers on natural and cli-

matic conditions. All this presupposes the need for sci-

entific substantiation of effective forms and methods of 

attracting promising and unused sources of financing of 

agricultural enterprises to achieve high performance of 

their financial and economic activities and ensure fi-

nancial stability of the agricultural sector of Ukraine in 

general. 

Analysis of recent research and publications. 
Theoretical and practical aspects of financial support 

for the development of agricultural enterprises were 

studied by scientists: L. Alekseenko [1], R. Bezus [2], 

L. Dikan [3], O. Zhydyak [4], K. Zakhozhay [5], 

N. Levchenko [7], V. Matskiv [9-10], O. Oliynyk [11], 

M. Sokolov [17], P. Stetsiuk [18], N. Tanklevska [19], 

O. Tulay [20], I. Furman [22], M. Shchuryk [23] and 

others. Paying tribute to the significant contribution of 

these scientists in the study of the outlined problems, 

we consider it necessary to point out the need for fur-

ther theoretical understanding and clarification of cer-

tain issues regarding the financial support of enterprises 

of the agro-industrial complex of Ukraine. In particular, 

the study and justification of the structural characteris-

tics of the financial resources of agricultural enter-

prises, the mechanism of their mobilization and prom-

ising areas of financing of the domestic agricultural 

sector. 

Formation of research goals. The purpose of the 

article is to assess the state of financial support for the 

development of agricultural enterprises of Ukraine. 

Presenting main material. The agro-industrial 

complex as a sector of the national economy combines 

different types of economic activity in the production 

of agricultural products, food, as well as their transpor-

tation to the final consumer. It forms about 17% of 
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GDP, so it is one of the main budget-generating and ex-

port-oriented sectors of the national economy, which 

determines the practical significance and relevance of 

research on the financial security of enterprises in this 

industry [12]. 

The effectiveness of agricultural development de-

pends on various factors. Among them, the priority role 

is played by the financial aspects of the industry in the 

context of its financial resources. After all, the continu-

ity of the reproduction process and socio-economic 

progress of the agricultural sector, ensuring its compet-

itiveness and increasing export potential, strengthening 

the country's food security depend on this. 

The organization of finances of the enterprises of 

agrarian and industrial complex is caused by a number 

of defining features which serve as a leitmotif of their 

functioning. 

These include: 

ï seasonality of production and demand for prod-

ucts of the industry and related fluctuations in cash 

flows and solvency of enterprises; 

ï dependence of the results of enterprises and, ac-

cordingly, sources of funding on the impact of natural 

and climatic conditions; 

ï adverse weather conditions, deterioration of the 

environment, especially for crop production and related 

processing industries; 

ï in agriculture, the main means of production is 

land, which is not depreciated and, therefore, does not 

participate in the formation of production costs. At the 

same time, different levels of natural fertility and loca-

tion of the land contribute to the formation of differen-

tiated income (rents) from producers; 

ï self-reproduction, which is characterized by the 

fact that a significant part of the received products is 

not part of marketable products and does not take the 

form of money, but participates in domestic turnover. 

Therefore, it is not sold aside, but remains for their own 

needs; 

ï the prevalence of indirect methods of state regu-

lation of the agro-industrial market through the re-

striction or establishment of a certain level of prices and 

tariffs, the adoption of new standards for food, etc. 

Therefore, agro-industrial enterprises form a sea-

sonal gap between the terms of expenditure and in-

come, which mediates the availability of certain 

amounts of working capital. their formation at their 

own expense is impractical, so the minimum stocks, 

costs and funds in the calculations are formed from own 

sources, and above it ï from borrowed, which are more 

important in agriculture than in other industries. Of 

course, own internal sources are the main source of 

funding for most businesses, including in the agricul-

tural sector. The most important components are depre-

ciation and profit. Profit plays an important role in the 

life of the enterprise, regardless of its form of owner-

ship and organizational and legal form of management, 

because profit is: 

ï one of the main goals of business development; 

ï the main criterion for the effectiveness of entre-

preneurial activity (the size and level of profit charac-

terizes the degree of ability of business leaders and fi-

nancial managers to successfully carry out financial 

and economic activities); 

ï one of the main internal sources of funds for self-

financing of production and economic activities, pro-

vides funding for expanded reproduction, allows you to 

constantly increase the volume of operating and invest-

ment activities without resorting to the use of external 

sources of funds; 

ï the main protective mechanism that protects the 

company from the threat of bankruptcy; 

ï created at the enterprises, forms the financial 

base for economic development of the business entity 

and the state. 

Other internal sources of financial resources are 

share contributions and the formation of authorized 

capital.  

Regarding external sources of financial resources, 

they include: budget subsidies, grants and financial 

guarantees (as elements of the state mechanism) and 

loans, insurance, financial leasing, investment attrac-

tion, etc. (as elements of the market mechanism). 

It should be emphasized that the optimal financing 

structure (balance of borrowed and own funds) allows 

farmers to make informed financial decisions and at-

tract the necessary financial resources to finance their 

activities. 

AIC enterprises can use different sources of fi-

nancing in their activities, but the specification of meth-

ods and forms of financing is significantly determined 

by the peculiarities of the functioning of each of them 

separately. Moreover, the problem of financial security 

at the micro level is not the lack of financial resources 

at all, but access to them of a particular enterprise and 

the forms and methods of their distribution between 

sectors of the economy and economic entities. In this 

case, the funds of the same source of financial resources 

can be used to finance businesses in various forms. 

During 2015-2019, the volume and composition 

of financial resources of Ukrainian enterprises in gen-

eral and agricultural, forestry and fishery enterprises of 

Ukraine in particular changed (Table 1). 
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Table 1 

Financial resources of Ukrainian enterprises, 2015-2019 

Indicator 2015 2016 2017 2018 2019 

Deviation 

2019/2015 

billion 

UAH 
% 

Enterprises of Ukraine 

Financial resources ï total 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 earnings 

(uncovered loss) 
-893,8 -889,0 -854,3 ï764,6 ï356,6 537,2 150,6 

borrowed, involved 5785,0 7546,0 7503,3 8169,5 8402,2 2617,2 45,2 

of which: short-term bank 

loans 
455,7 496,9 541,1 557,9 458,7 3,0 0,6 

Enterprises of agriculture, forestry and fisheries of Ukraine 

Financial resources ï total 685,8 1537,3 911,6 983,6 1030,3 344,5 50,2 

incl. own 275,3 369,4 436,3 483,0 522,8 247,5 89,9 

of which: retained earnings 

(uncovered loss) 
188,7 262,4 318,5 340,6 376,9 188,2 99,7 

borrowed, involved 410,5 1168,0 475,3 500,6 507,5 97,0 23,6 

of which: short-term bank 

loans 
27,8 29,1 46,9 54,8 52,4 24,6 88,5 

Source: calculated for [12] 

 

Thus, the total amount of financial resources of en-

terprises increased from UAH 8073.8 billion. to UAH 

11,495.0 billion, or by 42.4%, but the main source of 

their formation was not profit. The amount of borrowed 

funds attracted increased by UAH 2,617.2 billion. or by 

45.2%, as companies are catastrophically short of their 

own funds and they are forced to attract external re-

sources, including short-term bank loans, the volume of 

which increased by 0.6%. 

At the same time, agricultural, forestry and fisher-

ies enterprises of Ukraine have a more positive dynam-

ics of financial resources formation, the total amount of 

which increased by UAH 344.5 billion, or by 50.2%, 

including own resources increased by 247, UAH 5 bil-

lion, or by 89.9%. The amount of borrowed and at-

tracted funds also increased by UAH 97.0 billion, or by 

23.6%, and short-term bank loans ï by UAH 24.6 bil-

lion, or by 88.5%. 

Agricultural, forestry and fisheries enterprises 

tend to increase retained earnings (by UAH 188.2 bil-

lion, or 99.7% over the period under review). At the 

same time, the share of borrowed, attracted resources in 

the total amount of financial resources in 2015-2018 

exceeds 50%, so we can conclude that these industries 

have a fairly high need for government subsidies and 

benefits. 

Analysis of the structure of financial resources of 

Ukrainian enterprises (Fig. 1) shows that the share of 

own funds is constantly decreasing and therefore less 

refinancing of activities, does not improve the material 

base and does not provide expanded reproduction. 
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Fig. 1. The structure of financial resources of enterprises of Ukraine, 2015-2019, % 

Source: calculated for [12] 

 

Agricultural, forestry and fisheries enterprises 

have a slightly better situation with the formation of 

their own financial resources, but nevertheless, they 

also have a tendency to increase the share of borrowed 

resources (Fig. 2). It seems that the economic and po-

litical situation in the country does not stimulate 

Ukrainian enterprises to be active, in contrast to agri-

cultural, forestry and fisheries enterprises. 
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Fig. 2. The structure of financial resources of agricultural, forestry and fisheries enterprises, 2015-2019, % 

Source: calculated for [12] 

 

t should be noted that from 2015 to 2019 the share 

of equity increased by 10.6%. This trend is positive, as 

it indicates that Ukrainian enterprises are becoming less 

dependent on external sources of financing, as the share 

of loans and borrowings has decreased by 10.6% over 

the past 10 years. 

Analysis of the sources of financial support of ag-

ricultural, forestry and fisheries enterprises of Ukraine 

for the period 2015-2019 (Table 2) shows that their 

structure for the analyzed has changed, but there are 

some trends. Thus, the main source of financing the ac-

tivities of economic entities in the industry was equity 

(except for 2015-2016). 

Current liabilities have a rather high share (at least 

40.2%), and in 2015-2016 they formed the largest part 

of the financial resources of agricultural, fisheries and 

forestry enterprises. The share of long-term liabilities 

was insignificant (maximum 9.9% in 2015).  

Table 2 

Structure of sources of financial support of the agro-industrial sector of Ukraine, 2015-2019,% 

Indicator 2015 2016 2017 2018 2019 

ɯ. Equity 40,2 24,1 47,9 49,1 50,8 

II. Long-term liabilities and collateral 9,9 4,0 6,5 8,4 9,0 

III. 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 for [12] 

 

The analysis showed that this structure of funding 

sources has certain shortcomings. First, the high share 

of current liabilities contributes to the reduction of fi-

nancial stability of agricultural, forestry and fisheries 

enterprises of Ukraine and the growth of their financial 

dependence on external creditors. It should be empha-

sized that the current liabilities have a short period of 

involvement ï up to 1 year, which does not allow for 

sustainable development of economic entities in the 

agro-industrial sector of Ukraine. Second, the share of 

long-term commitments that are long-term and can 

contribute to the sustainable development of agricul-

tural, forestry and fisheries enterprises is insignificant. 

As for own sources, they are certainly an im-

portant component of ensuring the sustainable develop-

ment of economic entities. Own financial resources for 

each enterprise are that vital part without which neither 

work, nor the further existence of the enterprise is im-

possible. Not for nothing among the classification of 

total capital, the division into equity and debt capital is 

in the first place. The available own resources allow the 

enterprise to use them both at own discretion, and in 

separate cases in the legally established directions. 

The agricultural sector has a number of features, 

which include seasonality, long production cycle, high 

demand for credit resources, the use of leased land. 

This, in turn, affects the formation of financial re-

sources. It should be noted that during 2015-2019 the 

share of equity ranged from 40.2% in 2015 to 50.8% in 

2019 (in 2016 alone it was 24.1%). If we compare these 

results with the results in Ukraine as a whole, agricul-

tural, forestry and fisheries enterprises have a larger 

share of equity than the average Ukrainian enterprise. 

But they are still quite dependent on external sources of 

funding. 

Own financial income can be formed as a result of 

internal cash flows in the form of net income from or-

dinary and depreciation extraordinary activities and ex-

ternal ï contributions of the founders (shareholders), 

earmarked income, free financial assistance. It should 

be noted that the total amount of net income does not 

significantly change the amount of equity of the enter-

prise, because in the part of the replacement fund repro-

duces it, and in the part of net profit ï multiplies. This 

determines the feasibility of a detailed analysis of the 

dynamics of equity of agricultural enterprises of 

Ukraine (Table 3). 

During the study period, the equity of agricultural 

enterprises increased by UAH 247474.9 million, or by 

189.9%, reserve capital increased by UAH 15,842.2 

million, or by 184.8%, registered volumes of registered 

and additional capital increased (by 164.5% and 

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

sources is profit. In 2019, compared to 2015, the net 

profit of Ukrainian enterprises increased by UAH 

897,295 million, or 2.4%, and the enterprises of agri-

culture, forestry and fisheries decreased by UAH 

9,593.7 million, or by 10,3%. 

Table 3 

Formation of equity of agricultural enterprises of Ukraine, 2015-2019 

Indicator 2015 2016 2017 2018 2019 

Deviation 

2019/2015 

UAH 

million 
% 

Registered capital 33580,2 40053,5 43762,0 54397,9 55255,3 21675,1 164,5 

Additional capital 36836,9 46327,4 48778,0 59440,1 59369,1 22532,2 161,2 

Reserve capital 18674,7 24443,1 28649,0 32807,8 34516,9 15842,2 184,8 

Undivided profit 189692,1 262375,6 318501,0 340613,3 376904,7 187212,6 198,7 

Unpaid and withdrawn 

capital 
3480,1 3828,7 3352,3 4280,4 3267,3 -212,8 93,9 

In general, equity 275303,8 369370,9 436337,7 482978,7 522778,7 247474,9 189,9 

Source: calculated for [12] 

 

The share of agricultural, forestry and fisheries en-

terprises that made a profit in 2015-2019 is signifi-

cantly higher than the percentage of all profitable en-

terprises in Ukraine (Table 4). 

Table 4 

Profitability indicators of Ukrainian enterprises, 2015-2019 

Indicator 2015 2016 2017 2018 2019 

Deviation 

2019/2015 

billion 

UAH 
% 

Net profit (loss), billion UAH 

All enterprises of 

Ukraine 
ï373516,0 29705,0 168752,8 288305,5 523779,0 897295 240,2 

Agricultural, forestry 

and fisheries enterprises 
102849,1 90613,2 68858,5 71002,6 93255,4 ï9593,7 ï10,3 

The share of profitable enterprises, % 

All enterprises of 

Ukraine 
73,3 73,0 72,4 73,9 73,6 0,3  

Agricultural, forestry 

and fisheries enterprises 
88,4 87,7 86,2 86,2 83,0 ï5,4  

Source: calculated for [12] 

 

In 2016-2019, in the field of agriculture, forestry 

and fisheries of Ukraine, the financial results from or-

dinary activities before taxation and net profit de-

creased compared to 2015 (Table 5). During this pe-

riod, the first indicator decreased by UAH 9,096.2 mil-

lion, or by 9.7%, and the second ï by UAH 9,593.7 mil-

lion, or by 10.3%. Profitability of operating activities 

during 2015-2019 decreased from 41.7% to 19.2%. 

Table 5 

Financial results of agricultural enterprises, 2015-2019 

Years 

Financial results from ordinary 

activities before tax, UAH mil-

lion 

Net profit, UAH million 
Profitability of operating ac-

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 in % by 2015 

Years 

Financial results from ordinary 

activities before tax, UAH mil-

lion 

Net profit, UAH million 
Profitability of operating ac-

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 for [12] 
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Data analysis table. 5 showed that in 2016-2017, 

the absolute indicators of financial results show a 

downward trend, which indicates a reduction in the eco-

nomic effect of their activities. At the same time, the 

maximum growth rate of net profit was observed in 

2019 and amounted to 90.7%. In addition, in 2015-

2018, the profitability of operating activities decreased, 

but in 2019 it increased compared to 2018 by 0.9% (to 

19.2%). 

As a part of external sources of formation of own 

financial resources the basic place belongs to attraction 

by the enterprise of additional share (by additional con-

tributions of participants) or joint-stock (by additional 

issue and realization of actions) capital. 

Increasing the amount of funding from the state 

budget is a priority of investment policy in most coun-

tries. According to Ukrainian legislation, the share of 

expenditures on agricultural financing must be at least 

5% of the state budget expenditure, but the actual 

amount of funding does not reach the declared indica-

tors (Table 6). Since 2017, the volume of expenditures 

on agriculture has increased, respectively, their share in 

the total expenditures of the state budget has increased. 

As the data of table. 6, the actual state support of 

the agricultural sector in Ukraine is low effective, does 

not compensate the costs of agricultural enterprises as 

a result of price and trade disparities. 

 

Table 6 

Expenditures of the state budget of Ukraine for agriculture, 2015-2019 

Indicator 2015 2016 2017 2018 2019 

Deviation 

 2019/2015 

billion 

UAH 
% 

Expenditures of the State 

budget ï total, billion UAH 
576,9 684,9 839,5 985,9 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 for [12] 

 

Lending is important in the financial support of the development of agricultural enterprises. The state of 

lending to agricultural enterprises of Ukraine in 2015-2019 is given in Table 7. 

Table 7 

The state of lending to agricultural enterprises of Ukraine, 2015-2019 

Indicator 2015 2016 2017 2018 2019 

Deviation 

2019/2015 

billion 

UAH 
% 

Volumes of attracted loans: total, 

billion UAH, including 
48425 55374 59706 67675 61600 13175 27,2 

short-term 22059 24486 18008 24570 26689 4630 21,0 

medium-term 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 for [14] 

 

Considering the structure of bank lending by ma-

turity, it should be noted that in 2019, loans granted for 

a period of 1 to 5 years predominate (Fig. 3). 

Most bank loans are short-term for the current op-

erating needs of the agricultural sector (preparation for 

sowing with the purchase of fuel, fertilizers, seeds, 

planting material, fodder, etc.), and not long-term ï for 

the development and acquisition of fixed assets, which 

allowed the special VAT regime.  
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Fig. 3. The structure of bank lending to the agricultural sector of Ukraine in terms, 2019, % 

Source: calculated for [14] 

 

In accordance with the çProcedure for the use of 

funds provided in the state budget for financial support 

of measures in the agro-industrial complex by reducing 

the cost of loansè, the following benefits are provided 

for bank lending to the agro-industrial complex: 

ï 1.5% of the discount rate of the National Bank 

of Ukraine, effective on the date of accrual of interest, 

but not higher than the amounts provided for in the loan 

agreements, reduced by 5%; 

ï compensation of interest rates on loans: 

ï short-term, involved to cover production costs; 

ï medium- and long-term, involved in the acquisi-

tion of fixed assets of agricultural production, the im-

plementation of costs associated with the construction 

and reconstruction of agricultural production facilities, 

as well as for the construction and reconstruction of 

production facilities [15]. 

To date, the banks that signed the Memorandum 

with the Ministry of Economic Development, Trade 

and Agriculture of Ukraine on the implementation of 

state support for agricultural producers include: Bank 

Vostok, MTB Bank, Motor Bank, Globus Bank, Raif-

feisen Bank Aval, Ukrgasbank, OTP Bank, Credit 

Agricole Bank, Kredobank, Alfa-Bank, PrivatBank, 

Pravex Bank, Ukreximbank, Agroprosperis Bank, Os-

chadbank, Credit Dnipro Bank, IndustrialBank, Pro-

Credit Bank and others [6]. 

The state support of the enterprises of agrarian and 

industrial complex of Ukraine is carried out on the di-

rections which dynamics of volumes are resulted in Ta-

ble 8. 

Table 8 

State support of agro-industrial enterprises of Ukraine, 2019 

General fund of the state budget Special fund of the state budget 

Direction of support 
UAH 

million 
% Direction of support 

UAH 

million 
% 

Financial support of measures in 

the agro-industrial complex by 

reducing the cost of loans 

127 2,15 

Financial support of measures in 

the agro-industrial complex 5000 9,21 

Financial support for farm devel-

opment 
800 13,52 

Providing loans to farms 
44500 81,99 

State support for the develop-

ment of hop growing, establish-

ment of young orchards, vine-

yards and berries and their super-

vision 

400 6,76 

Financial support of measures in 

the agro-industrial complex on 

the terms of financial leasing 

4773 7,89 
Providing loans to farms 200 3,38 

State support of the livestock in-

dustry 
3500 59,16 

Financial support for agricultural 

producers 
889  

Total 5916 100,0 Total 54273 100,0 

Source: calculated for [6] 
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Direct state financial support of enterprises of the 

agro-industrial complex of Ukraine is provided through 

the mechanism of cheaper loans and compensation of 

lease payments. Depreciation of loans is carried out in 

the mode of credit subsidy and consists in subsidizing 

part of the fee (interest) for the use of loans provided by 

banks in national and foreign currencies. Compensation 

of lease payments consists in partial reimbursement of 

lease payments paid by business entities of the agro-

industrial complex for purchased machinery and / or 

equipment on the terms of financial leasing. 

At the same time, it should be noted that state sup-

port for agricultural enterprises in most countries is a 

priority of their agricultural policy. It is one of the ex-

ternal sources of formation of financial resources of ag-

ricultural enterprises. 

The analysis of information of Ukrainian banks 

has determined that in the field of lending to agricul-

tural enterprises, banks offer such programs: 

ï to replenish working capital ï the program is 

aimed at financing working capital at any stage of the 

production cycle for the purchase of fertilizers, plant 

protection products, fuels and lubricants, purchase of 

breeding livestock, etc. (overdraft, credit line, term 

loan); 

ï for the purchase of agricultural machinery ï a 

loan program for the purchase of machinery of foreign, 

domestic production; 

ï for the implementation of investment projects ï 

the program is aimed at financing investment projects 

for the construction of fixed assets, such as elevators, 

warehouses, etc., as well as the purchase of equipment 

for the construction of these facilities [14]. 

Thus, today bank lending for agricultural produc-

tion is the most common but expensive way to attract 

financing. There are a number of problems in this area, 

including the time structure of loans, most loans are 

given for a minimum period ï up to 1 year, a significant 

loan price, most banking institutions do not have finan-

cial products for agricultural producers and treat them 

with caution due to the specifics of their activities. ob-

taining credit, many agricultural producers have no 

credit history and no collateral to secure long-term 

loans, imperfect accounting of financial and economic 

activities of agricultural producers, etc. 

Banks and the state today do not play a proper role 

in providing agricultural enterprises with sufficient fi-

nancial resources. The high cost of credit resources, the 

lack of adequate collateral and the insufficient credit-

worthiness of most small and medium-sized agricul-

tural enterprises hinder the development of effective re-

lations between banks and them. 

The main problems of attracting credit resources 

by agricultural enterprises are as follows: 

ï insignificant profitability, which depends on the 

seasonal nature of agricultural production; 

ï lack of adequate credit security in most agricul-

tural enterprises; 

ï lengthy procedure for obtaining a bank loan;  

ï industry risk, which is associated with a long op-

erating cycle, seasonal nature of production and natural 

conditions; 

ï unavailability of financial services for small and 

medium-sized agricultural enterprises; 

ï high interest rates, which are much higher than 

for other economic activities; 

ï lack of credit funds, specialized banks and ap-

propriate lending mechanisms aimed primarily at the 

development and support of small and medium-sized 

agricultural enterprises; 

ï inefficiency and low state support of the industry 

ï funds are allocated mainly without reference to tech-

nological needs, usually at the end of the year, which 

creates the preconditions for their misuse. 

Analysis of these banks' sites made it possible to 

determine that in the field of lending to agricultural en-

terprises, banks offer the following programs: 

ï to replenish working capital ï the program is 

aimed at financing working capital at any stage of the 

production cycle for the purchase of fertilizers, plant 

protection products, fuels and lubricants, purchase of 

breeding livestock, etc. (overdraft, credit line, term 

loan); 

ï for the purchase of agricultural machinery ï a 

loan program for the purchase of machinery of foreign, 

domestic production; 

ï for the implementation of investment projects ï 

the program is aimed at financing investment projects 

for the construction of fixed assets, such as elevators, 

warehouses, etc., as well as the purchase of equipment 

for the construction of these facilities. 

The difference in terms of financing under credit 

programs is determined, inter alia, by the type of bank 

and, accordingly, its credit policy. It is advisable to de-

termine that banks with a state share (PrivatBank, Os-

chadbank, Ukrgasbank) pursue, as a rule, a conserva-

tive policy, which consists in a careful analysis of credit 

risks and the use of tools to minimize them. The mani-

festation of such a policy affects the set of documents 

that must be submitted to the bank, the type of loan se-

curity, the amount of fees for the use of services, etc. 

Examining the credit programs of banks aimed at 

replenishing the working capital of agricultural enter-

prises, it can be noted that in general the conditions for 

their use can be met by not all enterprises. This applies 

to both the use of resources and the fulfillment of secu-

rity requirements. If in terms of loan fees, banks can not 

offer a fee lower than the fee for borrowed resources, 

then in terms of collateral there are additional issues. 

Some of them are related to the type of collateral (the 

best collateral for most banks is liquid assets), others ï 

with the need to assess and insure it. Of course, by set-

ting collateral requirements, banks seek to minimize the 

risk of the transaction and reduce the cost of forming 

reserves. It is in this part that there are inconsistencies 

between the available opportunities to use certain assets 

by agricultural enterprises as collateral and non-recog-

nition of loans by the NBU as such, for which no pro-

vision is required. 

Currently, in addition to the generally accepted 

types of property and property rights, double ware-

house certificates and future harvests can be used as 

credit collateral when lending to agricultural enter-

prises. 

In addition, Credit Agricole Bank and the largest 

domestic producer and exporter of agricultural products 
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NIBULON have a joint partnership program to lend to 

customers-producers on the security of grain stored in 

a certified grain warehouse. This product allows its us-

ers, on the one hand, as quickly as possible to obtain 

funds to replenish working capital, on the other ï to en-

sure quality storage of their products in modern eleva-

tors. Grain (oilseeds) accepted as collateral (wheat 2, 3, 

6 class, sunflower (seeds), rapeseed, barley, corn, soy-

beans) are stored in the certified grain warehouse of JV 

NIBULON, confirmed by double storage certificates, 

issued in accordance with the requirements of applica-

ble law. 

Lending secured by the future harvest provides es-

pecially small and medium-sized farms with the neces-

sary financing for business needs. Such lending must 

take into account all possible risks, such as crop losses 

due to adverse weather conditions or due to illegal ac-

tions. Accordingly, these risks can be both the risks of 

the enterprise itself and the risks of the bank that ac-

cepted the future harvest as collateral for the loan. That 

is why the harvest must be insured. Only in this case 

there will be a 100% guarantee of compensation for 

damages to agricultural enterprises, and for the bank ï 

the existence of a mechanism for the implementation of 

the mortgage right. 

Agroprosperis Bank provides professional work-

ing capital financing to small and medium grain pro-

ducers. Agroprosperis Bank, taking into account the 

specifics of agribusiness and having developed agricul-

tural expertise, offers them financing secured solely by 

the future harvest. 

Funding secured by the future harvest is possible 

due to the presence of a forward contract and the intro-

duction of an innovative tool ï agricultural receipts, 

which provides equal mutually beneficial conditions 

for both parties to the agreement. Agroprosperis Bank 

became the first bank in Ukraine to provide financing 

to grain producers for agricultural receipts. 

Agricultural receipts are a new tool, primarily de-

signed to improve access to finance for small and me-

dium-sized agricultural enterprises and farms. This 

work is being actively supported by the International 

Finance Corporation (IFC, World Bank Group) Agri-

cultural Receipts in Ukraine Project, funded by the 

Swiss Confederation.. 

Agricultural receipts are a new tool, primarily de-

signed to improve access to finance for small and me-

dium-sized agricultural enterprises and farms. This 

work is being actively supported by the International 

Finance Corporation (IFC, World Bank Group) Agri-

cultural Receipts in Ukraine Project, funded by the 

Swiss Confederation. 

Avalization of promissory notes is the issuance by 

the bank of an aval on a promissory note, according to 

which the bank undertakes to pay the promissory note 

in full or in part for one of the persons liable for the 

promissory note in case the payer fails to pay the prom-

issory note. on the bill in due time. 

As a rule, the bank avalizes for the client, who is 

either the issuer of the promissory note or the drawee 

(acceptor) of the bill of exchange, commodity bills (in 

the form of promissory notes or bills of exchange), 

which are issued for payments for goods related to pro-

duction and processing of agricultural products 

(namely: plant protection products, mineral fertilizers, 

seeds and other goods). 

Promissory note avalization is carried out within 

the limits of promissory note avalization, which is set 

under certain conditions. 

Noteworthy are the special offers of banks whose 

participants are partner companies. Thus, the partners 

of banks are powerful companies, such as among man-

ufacturers and suppliers of plant protection products: 

Bayer, Syngenta, BASF. 

Raiffeisen Bank Aval offers a financing program 

that allows you to purchase plant protection products, 

seeds, fertilizers, etc. with deferred payment on special 

favorable terms with the use of commercial bills. The 

partnership program with Bayer stipulates that the cost 

of avalization is lower than the cost under standard con-

ditions for payment for Bayer CropScience TM prod-

ucts; Oschadbank offers for a promissory note issued in 

favor of Bayer or one of its distributors, the term of pay-

ment ï up to 1.5 years from the date of the promissory 

note. 

The increase in production and business expansion 

is inextricably linked with the renewal of the technical 

base. A separate issue regarding the cooperation of 

banks with agro-industrial enterprises is investment 

lending and financing the renewal of agricultural ma-

chinery. The latter among banking services is repre-

sented by loans and financial leasing. 

Despite the fluctuations of the financial market, 

large banks and leasing operators consider the agricul-

tural market of Ukraine as promising and offer a signif-

icant number of programs. However, high risks and 

limited financial resources have forced companies to 

take a tougher approach to selecting customers and as-

sessing their creditworthiness (Table 9). 

Table 9 

Lending terms (purchase of new and used equipment and machinery) 

Parameter Characteristic 

Maximum limit 

size  

Up to 75% of the market value of agricultural machinery or equipment, the purchase of 

which is financed, and up to 90% subject to the provision of additional security 

Loan term  Up to 60 months 

Currency  UAH, US dollar, euro 

Form of issue  

The loan is provided in the form of a term loan or tranches under a non-revolving credit 

line. Cash is provided in non-cash form by transferring credit funds from the loan ac-

count to the current account of the supplier of equipment or machinery to be purchased. 

Repayment 

schedule  
Adapted to the proceeds from the sale of the harvest 

Commission  One-time 1% of the amount of the set limit 
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Requirements for 

borrowers  

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 oilseeds; milk production; meat production; 

growing other agricultural crops (in the presence of sales contracts with a well-known 

Western company); 

3) stable financial condition and creditworthiness; 

4) opening a current account in a bank and transferring turnover in proportion to the loan 

debt 

Pledge require-

ments 

The following property is accepted as collateral: 

1) agricultural machinery and equipment purchased at the expense of credit funds; 

2) as additional security ï movable and immovable property belonging to the borrower or 

guaranto. 

Collateral insur-

ance 
In any of the bank-accredited insurance companies of the client's choice 

 

Among the offers of credit programs, Agroprospe-

ris Bank deserves attention, which offers an innovative 

program of financing agricultural machinery secured 

by the future harvest. The purpose of the loan: to cover 

the cost of purchasing new or used agricultural machin-

ery; loan term: currency: UAH- or US dollar; loan 

amount: up to 200 thousand dollars US or the equiva-

lent in UAH; registration: in addition the forward con-

tract for leveling of price risks on which advance pay-

ment is made is concluded. 

Ukrgasbank, within the framework of the cooper-

ation agreement with the Government of the Republic 

of Belarus, offers three lending programs for the pur-

chase of new equipment, agricultural machinery and 

vehicles manufactured in the Republic of Belarus and 

sold in Ukraine: çNew equipment from the Republic of 

Belarusè, çAgricultural machinery from the Republic 

of Belarusè, çVehicles from the Republic of Belarusè. 

Loan term ï up to 60 months; the interest rate based on 

compensation from the Government of the Republic of 

Belarus (the level of compensation is 2/3 of the dis-

count rate of the NBU on the date of the loan agree-

ment, but not more than 8% per annum) is differenti-

ated depending on the term: up to 12 months ï 11.8% 

per annum; from 12 to 24 months ï 12.8% per annum; 

from 24 to 36 months ï 13.0% per annum; from 36 to 

60 months ï 13.1% per annum. 

Leasing is mostly affordable for medium and large 

farms. However, such banks as OTP Bank, Credit 

Agricole Bank, Raiffeisen Bank Aval, PrivatBank have 

cooperation programs with farmers. 

If leasing is used, the minimum advance is within 

30%, compulsory insurance in the amount of up to 

1.0% of the cost of equipment, the fee for use in UAH 

26-28%. Such conditions do not allow to use this type 

of financing to all enterprises that need equipment.  

As interest rates rise, financial institutions are re-

lying on partnerships with agricultural machinery man-

ufacturers and distributors. Purchase of imported new 

agricultural and used equipment under the financial 

leasing scheme from PrivatBank gives the opportunity 

to purchase equipment from world manufacturers 

CASE and CLAAS without providing documents and 

departure to the agricultural enterprise. Leasing term ï 

up to 5 years.  

Raiffeisen Bank Aval offers similar programs with 

global manufacturers John Deere, CLAAS, AGCO 

(brands Challenger, Fendt, Massey Ferguson), CNH 

(Case IH, New Holland), BELARUS. The affiliate pro-

gram is designed for a period of 1 to 5 years with a 

down payment of 30% and a reduced rate of 15% to 

22% depending on the term and size of the down pay-

ment. 

Similar programs are available in portfolios and 

leasing companies. OTP Bank cooperates with manu-

facturers of agricultural machinery such as John Deere, 

CNH, AGCO, CLAAS, Berthoud, Manitou, Kuhn, 

Lemken and others. As in the case of lending, the com-

pany's partner leasing programs provide for a reduction 

in interest rates; down payment ï 40%, lease term ï up 

to 3 years. 

There are also zero-down loan programs and com-

missions on the market, without the need to insure the 

object of lending or leasing. The pledge, as a rule, is 

equipment. Different repayment schedules are offered: 

monthly, quarterly or on an individual schedule. For ex-

ample, you can postpone payments from the summer 

months, when the harvest continues and grain prices are 

traditionally low, to October-December. 

Thus, the products of financing take into account 

the specifics of agriculture, banks apply an individual 

approach to each client, meeting the needs of each. The 

lack of activity in this market in recent years is largely 

due to the general economic situation in the country and 

regulation by the NBU. 

Conclusions. Problems of effective financial 

management of agricultural enterprises require a con-

stant search for optimal forms, methods and mecha-

nisms that meet the needs of agricultural enterprises, 

economic policy priorities and the formation of precon-

ditions for economic growth. 

Agricultural enterprises have limited opportunities 

for self-financing of investment proposals. Among the 

external sources of agricultural enterprises prefer direct 

investment and soft loans. In this context, there is a 

need for practical use of new, progressive forms of fi-

nancing the functioning of agricultural entities. 

The development of mutually beneficial coopera-

tion between banks and agribusiness entities is possible 

on the basis of the development of lending programs, a 

variety of collateral, the formation of tariff policy that 

takes into account the real risks. 

The main directions of improving bank lending to 

agricultural enterprises should be the development of a 

set of measures by the state and banks aimed at devel-
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oping a system of cooperation with the agricultural sec-

tor of the economy, namely: increasing budget support, 

rational use of budget funds, lowering interest rates for 

agriculture, improving valuation methods creditworthi-

ness of borrowers, which would take into account the 

specific features of agricultural production. 
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Abstract 

The article presents a statistical analysis of demographic indicators of the Republic of Sakha (Yakutia); the 

current state and socio-economic development in modern conditions; the demographic characteristics of the strat-

egy of socio-economic development of the Republic; in this connection, the main directions of the population 

increase in modern conditions were formulated. 

ɸʥʥʦʪʘʮʠʷ 

ɺ ʩʪʘʪʴʝ ʜʘʥ ʩʪʘʪʠʩʪʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʈʝʩʧʫʙʣʠʢʠ ʉʘʭʘ (ʗʢʫʪʠʷ); ʩʦʚʨʝ-

ʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ; ʜʘʥʘ ʜʝʤʦʛʨʘʬʠʯʝʩʢʘʷ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʩʪʨʘʪʝʛʠʠ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʨʝʩʧʫʙʣʠʢʠ; ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʙʳʣʠ ʩʬʦʨʤʫʣʠ-

ʨʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʧʦ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ.  

 

Keywords: Republic of Sakha (Yakutia), analysis, demography, indicators, population. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʈʝʩʧʫʙʣʠʢʘ ʉʘʭʘ (ʗʢʫʪʠʷ), ʘʥʘʣʠʟ, ʜʝʤʦʛʨʘʬʠʷ, ʧʦʢʘʟʘʪʝʣʠ, ʯʠʩʣʝʥʥʦʩʪʴ ʥʘʩʝʣʝ-

ʥʠʷ. 

 

ʈʝʩʧʫӢʙʣʠʢʘ ʉʘʭʘӢ (ʗʢʫӢʪʠʷ) (ʷʢʫʪ. ʉʘʭʘ 

ϹʨϺʩʧϮϮʙϮʣϮʢʵʪʵ, ʉʘʭʘ ʉʠʨʵ) ð ʩʘʤʳʡ ʙʦʣʴʰʦʡ 

ʧʦ ʧʣʦʱʘʜʠ ʩʫʙʲʝʢʪ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʘ 

ʪʘʢʞʝ ʩʘʤʘʷ ʙʦʣʴʰʘʷ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ-ʪʝʨʨʠʪʦʨʠ-

ʘʣʴʥʘʷ ʝʜʠʥʠʮʘ ʚ ʤʠʨʝ [1,2,4]. ʇʦ ʨʘʟʤʝʨʫ ʪʝʨʨʠʪʦ-

ʨʠʠ ʗʢʫʪʠʷ ʧʨʝʚʦʩʭʦʜʠʪ ɸʨʛʝʥʪʠʥʫ ð ʚʦʩʴʤʦʝ ʛʦʩ-

ʫʜʘʨʩʪʚʦ ʚ ʤʠʨʝ ʧʦ ʧʣʦʱʘʜʠ.  

ʈʝʩʧʫʙʣʠʢʘ ʚʭʦʜʠʪ ʚ ɼʘʣʴʥʝʚʦʩʪʦʯʥʳʡ ʬʝʜʝ-

ʨʘʣʴʥʳʡ ʦʢʨʫʛ, ʷʚʣʷʝʪʩʷ ʯʘʩʪʴʶ ɼʘʣʴʥʝʚʦʩʪʦʯʥʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʡʦʥʘ. 

ʗʢʫʪʠʷ ð ʝʜʠʥʩʪʚʝʥʥʳʡ ʩʫʙʲʝʢʪ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ, ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʢʦʪʦʨʦʛʦ ʧʨʠʤʝʥʷʝʪʩʷ 

ʚʨʝʤʷ ʪʨʸʭ ʯʘʩʦʚʳʭ ʧʦʷʩʦʚ, ʨʘʟʥʠʮʘ ʩ ʤʦʩʢʦʚʩʢʠʤ 

ʚʨʝʤʝʥʝʤ ʩʦʩʪʘʚʣʷʝʪ +6, +7, +8 ʯʘʩʦʚ. 

ʆʜʥʘʢʦ ʥʘʩʝʣʝʥʠʝ ʨʝʩʧʫʙʣʠʢʠ ʤʝʥʴʰʝ ʦʜʥʦʛʦ 

ʤʠʣʣʠʦʥʘ ʯʝʣʦʚʝʢ, ʯʪʦ ʜʝʣʘʝʪ ʧʣʦʪʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ 

ʚ ʥʝʡ ʦʜʥʦʡ ʠʟ ʩʘʤʳʭ ʥʠʟʢʠʭ ʚ ʈʦʩʩʠʠ (ʤʝʥʴʰʫʶ 

ʧʣʦʪʥʦʩʪʴ ʠʤʝʶʪ ʪʦʣʴʢʦ ʏʫʢʦʪʩʢʠʡ ʠ ʅʝʥʝʮʢʠʡ ʘʚ-

ʪʦʥʦʤʥʳʝ ʦʢʨʫʛʘ ʠ ʄʘʛʘʜʘʥʩʢʘʷ ʦʙʣʘʩʪʴ). 

 

ʊʘʙʣʠʮʘ 1.  

ɼʝʤʦʛʨʘʬʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʈʝʩʧʫʙʣʠʢʠ ʉʘʭʘ (ʗʢʫʪʠʷ) 2008-2018 ʛʛ. 

 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 

ʏʠʩʣʝʥʥʦʩʪʴ ʥʘʩʝ-

ʣʝʥʠʷ 

958,

0 

958,

5 

958,

3 

955,

9 

955,

6 

954,

8 

956,

9 

959,

7 

962,

8 

964,

3 

964,

3 

ʈʦʞʜʘʝʤʦʩʪʴ ʥʘ 

1000 ʯʝʣ. 
16 16,4 16,8 17,1 17,8 17,5 17,8 17,1 16 14,5 13,7 

ʉʤʝʨʪʥʦʩʪʴ ʥʘ 1000 

ʯʝʣ. 
10 9,8 9,8 9,4 9,3 8,7 8,6 8,5 8,4 8,1 7,8 

ɽʩʪʝʩʪʚʝʥʥʳʡ ʧʨʠ-

ʨʦʩʪ ʥʘʩʝʣʝʥʠʷ ʥʘ 

1000 ʯʝʣ. 

6 6,9 7 7,7 8,5 8,8 9,2 8,6 7,6 6,4 5,9 

ʉʨʝʜʥʷʷ ʧʨʦʜʦʣʞʠ-

ʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ 

65,7

6 
66,4 66,7 67,8 67,9 

69,1

3 
69,8 

70,2

9 

70,8

4 

71,6

8 

72,7

2 

 

https://ru.wikipedia.org/wiki/%D0%AF%D0%BA%D1%83%D1%82%D1%81%D0%BA%D0%B8%D0%B9_%D1%8F%D0%B7%D1%8B%D0%BA
https://ru.wikipedia.org/wiki/%D0%A1%D1%83%D0%B1%D1%8A%D0%B5%D0%BA%D1%82%D1%8B_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%BE%D0%B9_%D0%A4%D0%B5%D0%B4%D0%B5%D1%80%D0%B0%D1%86%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D0%BA%D1%80%D1%83%D0%BF%D0%BD%D0%B5%D0%B9%D1%88%D0%B8%D1%85_%D0%B0%D0%B4%D0%BC%D0%B8%D0%BD%D0%B8%D1%81%D1%82%D1%80%D0%B0%D1%82%D0%B8%D0%B2%D0%BD%D1%8B%D1%85_%D0%B5%D0%B4%D0%B8%D0%BD%D0%B8%D1%86_%D0%BF%D0%B5%D1%80%D0%B2%D0%BE%D0%B3%D0%BE_%D1%83%D1%80%D0%BE%D0%B2%D0%BD%D1%8F_%D0%BF%D0%BE_%D0%BF%D0%BB%D0%BE%D1%89%D0%B0%D0%B4%D0%B8
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D0%BA%D1%80%D1%83%D0%BF%D0%BD%D0%B5%D0%B9%D1%88%D0%B8%D1%85_%D0%B0%D0%B4%D0%BC%D0%B8%D0%BD%D0%B8%D1%81%D1%82%D1%80%D0%B0%D1%82%D0%B8%D0%B2%D0%BD%D1%8B%D1%85_%D0%B5%D0%B4%D0%B8%D0%BD%D0%B8%D1%86_%D0%BF%D0%B5%D1%80%D0%B2%D0%BE%D0%B3%D0%BE_%D1%83%D1%80%D0%BE%D0%B2%D0%BD%D1%8F_%D0%BF%D0%BE_%D0%BF%D0%BB%D0%BE%D1%89%D0%B0%D0%B4%D0%B8
https://ru.wikipedia.org/wiki/%D0%90%D1%80%D0%B3%D0%B5%D0%BD%D1%82%D0%B8%D0%BD%D0%B0
https://ru.wikipedia.org/wiki/%D0%94%D0%B0%D0%BB%D1%8C%D0%BD%D0%B5%D0%B2%D0%BE%D1%81%D1%82%D0%BE%D1%87%D0%BD%D1%8B%D0%B9_%D1%84%D0%B5%D0%B4%D0%B5%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D0%BE%D0%BA%D1%80%D1%83%D0%B3
https://ru.wikipedia.org/wiki/%D0%94%D0%B0%D0%BB%D1%8C%D0%BD%D0%B5%D0%B2%D0%BE%D1%81%D1%82%D0%BE%D1%87%D0%BD%D1%8B%D0%B9_%D1%84%D0%B5%D0%B4%D0%B5%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D0%BE%D0%BA%D1%80%D1%83%D0%B3
https://ru.wikipedia.org/wiki/%D0%94%D0%B0%D0%BB%D1%8C%D0%BD%D0%B5%D0%B2%D0%BE%D1%81%D1%82%D0%BE%D1%87%D0%BD%D1%8B%D0%B9_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D0%B0%D0%B9%D0%BE%D0%BD
https://ru.wikipedia.org/wiki/%D0%94%D0%B0%D0%BB%D1%8C%D0%BD%D0%B5%D0%B2%D0%BE%D1%81%D1%82%D0%BE%D1%87%D0%BD%D1%8B%D0%B9_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D0%B0%D0%B9%D0%BE%D0%BD
https://ru.wikipedia.org/wiki/%D0%92%D1%80%D0%B5%D0%BC%D1%8F_%D0%B2_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%A7%D0%B0%D1%81%D0%BE%D0%B2%D0%BE%D0%B9_%D0%BF%D0%BE%D1%8F%D1%81
https://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B5_%D0%B2%D1%80%D0%B5%D0%BC%D1%8F
https://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%BE%D0%B5_%D0%B2%D1%80%D0%B5%D0%BC%D1%8F
https://ru.wikipedia.org/wiki/%D0%9F%D0%BB%D0%BE%D1%82%D0%BD%D0%BE%D1%81%D1%82%D1%8C_%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F_%D1%81%D1%83%D0%B1%D1%8A%D0%B5%D0%BA%D1%82%D0%BE%D0%B2_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%BE%D0%B9_%D0%A4%D0%B5%D0%B4%D0%B5%D1%80%D0%B0%D1%86%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%A7%D1%83%D0%BA%D0%BE%D1%82%D1%81%D0%BA%D0%B8%D0%B9_%D0%B0%D0%B2%D1%82%D0%BE%D0%BD%D0%BE%D0%BC%D0%BD%D1%8B%D0%B9_%D0%BE%D0%BA%D1%80%D1%83%D0%B3
https://ru.wikipedia.org/wiki/%D0%9D%D0%B5%D0%BD%D0%B5%D1%86%D0%BA%D0%B8%D0%B9_%D0%B0%D0%B2%D1%82%D0%BE%D0%BD%D0%BE%D0%BC%D0%BD%D1%8B%D0%B9_%D0%BE%D0%BA%D1%80%D1%83%D0%B3
https://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%B3%D0%B0%D0%B4%D0%B0%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_%D0%BE%D0%B1%D0%BB%D0%B0%D1%81%D1%82%D1%8C


Norwegian Journal of development of the International Science No 52/2020 25 

ʊʘʙʣʠʮʘ 2.  

ɸʥʘʣʠʟ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ ʈʝʩʧʫʙʣʠʢʠ ʉʘʭʘ (ʗʢʫʪʠʷ) 2008-2018 ʛʛ. 

 

 2008 2018 ʊʝʤʧ ʨʦʩʪʘ  
ʊʝʤʧ ʧʨʠʨʦ-

ʩʪʘ 

ʏʠʩʣʝʥʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ 958,0 964,3 6,3 0,66% 

ʈʦʞʜʘʝʤʦʩʪʴ ʥʘ 1000 ʯʝʣ. 16 13,7 -2,3 -14,38% 

ʉʤʝʨʪʥʦʩʪʴ ʥʘ 1000 ʯʝʣ. 10 7,8 -2,2 -22,00% 

ɽʩʪʝʩʪʚʝʥʥʳʡ ʧʨʠʨʦʩʪ ʥʘʩʝʣʝʥʠʷ ʥʘ 1000 ʯʝʣ. 6 5,9 -0,1 -1,67% 

ʉʨʝʜʥʷʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʞʠʟʥʠ 65,76 72,72 7,0 10,58% 

ʇʦ ʜʘʥʥʳʤ ʪʘʙʣʠʮʘʤ (ʩʤ ʪʘʙʣ. 1,2) ʚʠʜʥʦ, ʯʪʦ 

ʟʘ ʘʥʘʣʠʟʠʨʫʝʤʳʡ ʧʝʨʠʦʜ ʯʠʩʣʝʥʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ 

ʈʝʩʧʫʙʣʠʢʠ ʉʘʭʘ (ʗʢʫʪʠʷ) ʫʚʝʣʠʯʠʣʘʩʴ ʩ 958,0 ʪʳʩ. 

ʜʦ 964,3 ʪʳʩ., ʪʦ ʝʩʪʴ ʥʘ 0,66%. ɽʩʪʝʩʪʚʝʥʥʳʡ ʧʨʠ-

ʨʦʩʪ ʥʘʩʝʣʝʥʠʷ ʚ 2018 ʛʦʜʫ ʧʦ ʩʨʘʚʥʝʥʠʶ 2008 ʛʦ-

ʜʦʤ ʫʤʝʥʴʰʠʣʩʷ ʥʘ 0,1, ʯʪʦ ʛʦʚʦʨʠʪ ʦ ʟʘʤʝʜʣʝʥʠʠ 

ʪʝʤʧʘ ʨʦʩʪʘ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. 

ʇʦʢʘʟʘʪʝʣʴ ʨʦʞʜʘʝʤʦʩʪʠ ʚ 2008 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 

13,7, ʯʪʦ ʤʝʥʴʰʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2008 ʛʦʜʦʤ ʥʘ 2,3. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʧʦʢʘʟʘʪʝʣʴ ʩʤʝʨʪʥʦʩʪʠ ʟʘ ʘʥʘʣʠʟʠ-

ʨʫʝʤʳʡ ʧʝʨʠʦʜ ʫʤʝʥʴʰʠʣʩʷ ʥʘ 2,2 ʠ ʩʦʩʪʘʚʠʣ 7,8. 

ʊʝʤʧ ʧʨʠʨʦʩʪʘ ʩʤʝʨʪʥʦʩʪʠ ʤʝʥʴʰʝ ʪʝʤʧʘ ʨʦʞʜʘʝ-

ʤʦʩʪʠ ʥʘ 7,62%, ʯʪʦ ʷʚʣʷʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʧʦʢʘ-

ʟʘʪʝʣʝʤ. ʊʘʢʞʝ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʥʘʙʣʶʜʘ-

ʝʪʩʷ ʚ ʩʨʝʜʥʝʡ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ: ʚ ʦʪʯʝʪ-

ʥʦʤ ʛʦʜʫ ï 72,72, ʯʪʦ ʙʦʣʴʰʝ ʥʘ 7,0 ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

2008 ʛʦʜʦʤ. 

ʉʝʛʦʜʥʷ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ 

ʨʝʛʠʦʥʦʚ ʉʝʚʝʨʘ ʦʩʪʘʝʪʩʷ ʚʝʩʴʤʘ ʩʣʦʞʥʦʡ ʠ ʥʝʙʣʘ-

ʛʦʧʨʠʷʪʥʦʡ. ʉʥʠʟʠʣʩʷ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ, 

ʫʚʝʣʠʯʠʣʘʩʴ ʙʝʟʨʘʙʦʪʠʮʘ, ʫʭʫʜʰʠʣʘʩʴ ʜʝʤʦʛʨʘʬʠ-

ʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʉʪʨʘʪʝʛʠʝʡ ʩʦʮʠʘʣʴʥʦ-ʵʢʦ-

ʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʝʩʧʫʙʣʠʢʠ ʉʘʭʘ (ʗʢʫʪʠʷ) 

ʜʦ 2030 ʛʦʜʘ ʧʨʝʜʧʦʣʘʛʘʶʪʩʷ [3]:  

ʆʞʠʜʘʝʤʳʝ ʨʝʟʫʣʴʪʘʪʳ [3] ʧʦ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʤ ʨʘʩʯʝʪʘʤ ʚʳʷʚʣʝʥʦ:  

- ʨʦʩʪ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʗʢʫʪʠʠ ʜʦ 1 ʤʣʥ 

ʯʝʣʦʚʝʢ ʢ 2022 ʛʦʜʫ; 

- ʨʦʩʪ ʩʫʤʤʘʨʥʦʛʦ ʢʦʵʬʬʠʮʠʝʥʪʘ ʨʦʞʜʘʝʤʦʩʪʠ 

ʜʦ 2,6; 

- ʫʚʝʣʠʯʝʥʠʝ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ ʜʦ 77 

ʣʝʪ; 

- ʩʥʠʞʝʥʠʝ ʩʤʝʨʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʦʪ ʚʩʝʭ ʧʨʠ-

ʯʠʥ ï ʜʦ 7,5 ʧʨʦʤʠʣʣʝ ʥʘ 1000 ʥʘʩʝʣʝʥʠʷ. ʄʠʛʨʘʮʠ-

ʦʥʥʳʝ ʧʨʦʮʝʩʩʳ ʚ ʈʝʩʧʫʙʣʠʢʝ ʉʘʭʘ (ʗʢʫʪʠʷ) ʪʨʘʜʠ-

ʮʠʦʥʥʦ ʠʛʨʘʶʪ ʙʦʣʴʰʫʶ ʨʦʣʴ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʯʠʩ-

ʣʝʥʥʦʩʪʠ ʠ ʩʪʨʫʢʪʫʨʳ ʥʘʩʝʣʝʥʠʷ.  

ʇʨʦʙʣʝʤʥʳʤʠ ʬʘʢʪʦʨʘʤʠ ʦʩʪʘʶʪʩʷ ʩʥʠʞʝʥʠʝ 

ʯʠʩʣʘ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʙʨʘʢʦʚ, ʚʳʩʦʢʘʷ ʜʦʣʷ 

ʨʦʞʜʘʝʤʳʭ ʜʝʪʝʡ ʚʥʝ ʙʨʘʢʘ, ʧʨʝʨʳʚʘʥʠʷ ʙʝʨʝʤʝʥ-

ʥʦʩʪʠ (ʘʙʦʨʪʳ). ʆʪʤʝʯʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʩʥʠʞʝʥʠʷ 

ʞʝʥʱʠʥ ʨʝʧʨʦʜʫʢʪʠʚʥʦʛʦ ʚʦʟʨʘʩʪʘ. ɿʘ ʧʦʩʣʝʜʥʠʝ 

10 ʣʝʪ ʚ ʨʝʩʧʫʙʣʠʢʝ ʫʜʘʣʦʩʴ ʩʥʠʟʠʪʴ ʤʣʘʜʝʥʯʝʩʢʫʶ 

ʩʤʝʨʪʥʦʩʪʴ, ʦʙʱʠʡ ʢʦʵʬʬʠʮʠʝʥʪ ʩʤʝʨʪʥʦʩʪʠ ʧʦʣʫ-

ʯʠʣ ʝʞʝʛʦʜʥʫʶ ʪʝʥʜʝʥʮʠʶ ʢ ʩʦʢʨʘʱʝʥʠʶ. ɺ ʉʪʨʘ-

ʪʝʛʠʠ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʝʩʧʫʙ-

ʣʠʢʠ ʉʘʭʘ (ʗʢʫʪʠʷ) ʜʦ 2030 ʛ. ʧʦʩʪʘʚʣʝʥʘ ʟʘʜʘʯʘ ʧʦ 

ʜʦʩʪʠʞʝʥʠʶ ʯʠʩʣʝʥʥʦʩʪʠ ʞʠʪʝʣʝʡ ʨʝʛʠʦʥʘ ʜʦ 1 

ʤʣʥ. ʯʝʣʦʚʝʢ ʚ 2022 ʛ. ʠ ʫʚʝʣʠʯʝʥʠʶ ʩʨʝʜʥʝʡ ʧʨʦ-

ʜʦʣʞʠʪʝʣʴʥʦʩʪʠ ʞʠʟʥʠ ʜʦ 77 ʣʝʪ. ɺ ʈʝʩʧʫʙʣʠʢʝ 

ʉʘʭʘ (ʗʢʫʪʠʷ) ʨʝʘʣʠʟʫʝʪʩʷ ʢʦʤʧʣʝʢʩ ʮʝʣʝʥʘʧʨʘʚ-

ʣʝʥʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʨʦʞʜʘʝ-

ʤʦʩʪʠ, ʩʦʮʠʘʣʴʥʦʡ ʟʘʱʠʪʝ ʤʥʦʛʦʜʝʪʥʳʭ ʩʝʤʝʡ ʠ 

ʤʘʣʦʯʠʩʣʝʥʥʳʭ ʥʘʨʦʜʦʚ ʂʨʘʡʥʝʛʦ ʉʝʚʝʨʘ, ʚʥʝʜʨʝ-

ʥʠʶ ʟʜʦʨʦʚʦʛʦ ʦʙʨʘʟʘ ʞʠʟʥʠ, ʧʨʠʦʨʠʪʝʪʘ ʩʝʤʝʡʥʳʭ 

ʮʝʥʥʦʩʪʝʡ ʫ ʤʦʣʦʜʝʞʠ.  

ʀ ʪʘʢ, ʩʝʛʦʜʥʷ ʘʢʪʫʘʣʝʥ ʚʦʧʨʦʩ ʦʙ ʫʚʝʣʠʯʝʥʠʠ 

ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʨʝʩʧʫʙʣʠʢʠ ʜʦ ʦʜʥʦʛʦ ʤʠʣ-

ʣʠʦʥʘ ʯʝʣʦʚʝʢ. ʏʠʩʣʝʥʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ ʚʳʩʪʫʧʘʝʪ 

ʢʘʢ ʚʘʞʥʳʡ ʬʘʢʪʦʨ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ  

ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘ ʚ ʮʝʣʦʤ, ʠ ʛʣʘʚʥʳʡ ʠʩʪʦʯʥʠʢ ʪʨʫ-

ʜʦʚʳʭ ʨʝʩʫʨʩʦʚ. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʨʝʛʠʦʥʳ ʩʪʨʘʥʳ 

ʩʨʘʚʥʠʚʘʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʧʦ ʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʘʟ-

ʚʠʪʠʶ, ʥʦ ʠ ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. ɼʣʷ ʵʪʦʛʦ 

ʥʝʦʙʭʦʜʠʤʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʢʦʤʧʣʝʢʩʥʳʝ ʧʦʜʭʦʜʳ ʚ 

ʦʙʣʘʩʪʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʙʘʟʳ, ʚ ʦʙʣʘʩʪʠ ʵʢʦʥʦʤʠ-

ʯʝʩʢʠʭ, ʩʦʮʠʘʣʴʥʳʭ, ʠ ʜʨʫʛʠʭ ʧʨʦʙʣʝʤ. ɻʜʝ ʩʦʦʪ-

ʚʝʪʩʪʚʝʥʥʦ ʤʦʛʫʪ ʚʦʟʥʠʢʥʫʪʴ ʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦ-

ʚʠʷ ʜʣʷ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʨʦʩʪʘ ʥʘʩʝʣʝʥʠʷ, , ʦʙʝʩʧʝʯʝ-

ʥʠʷ ʟʘʥʷʪʦʩʪʠ ʪʨʫʜʦʩʧʦʩʦʙʥʦʛʦ ʥʘʩʝʣʝʥʠʷ ʠ ʙʦʨʴʙʘ 

ʩ ʙʝʜʥʦʩʪʴʶ, ʫʩʪʦʡʯʠʚʦʛʦ ʨʦʩʪʘ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ 

ʠ ʜʦʩʪʦʡʥʳʡ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʈʝʩʧʫʙʣʠʢʠ 

ʉʘʭʘ (ʗʢʫʪʠʷ). 
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Abstract 

The aim of the work is to assess the methodology for a comprehensive assessment of the risk of bankruptcy 

of an enterprise based on fuzzy-multiple 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 lies in the possibility of combining the conclusions obtained on the basis of various non-standardized 

methods using different evaluation criteria. 

 

Keywords: complex assessment, aggregation, fuzzy-set methodology, systems of fuzzy-logical conclusions, 

risk of bankruptcy.  

 

The current trend of economic development re-

quires the active implementation of digitalization in 

various fields of activity and levels of business. In our 

opinion, it is necessary to envisage the following main 

directions of digital transformation: creation and devel-

opment of new business models; formation of a new 

approach to data management; implementation of digi-

tal modeling of information technologies and online 

systems; creation of a digital ecosystem of the com-

pany. 

The risks posed by digitalization are likely to lead 

to an increased risk of bankruptcy. Because of this, the 

task of determining the risk of bankruptcy of an enter-

prise is relevant and requires updating the assessment 

models. In traditional financial analysis, a number of 

indicators are well known that characterize certain as-

pects of the current financial position of a company. 

The algorithm for constructing all MDA models 

includes five points: 1) the selection of bankrupt enter-

prises; 2) the formation of a sample of non-bankrupt 

enterprises; 3) calculation of financial ratios for both 

groups; 4) building a regression equation that classifies 

all enterprises into bankrupts and non-bankrupts using 

the Multiple Discriminant Analysis Tool (MDA); 5) 

checking the adequacy of the constructed model. 

The paper [2] analyzed the results of applying for-

eign and Russian models to the financial statements of 

Russian enterprises. It has been established that for the 

prediction of bankruptcy, the so-called ñclassicò west-

ern models (Altman, Taffler, Springgate) are more ef-

fective than models originally built by Russian compa-

nies. In general, the results of using foreign models are 

ambiguous: models with high overall reliability are not 

very good for bankrupt and non-bankrupt groups, and 

models that work well for a group of bankrupts are not 

very effective for ñhealthyò companies and have low 

overall reliability. It is impossible to say that at the pre-

sent time there are absolutely reliable MDA - models, 

on the basis of which one could get reliable information 

about the risk of bankruptcy of an enterprise. As a re-

sult, the credibility of the study increases with the sim-

ultaneous use of several models at once, both foreign 

and domestic. 

The problem is that when several of these models 

are used in practice at the same time, the result is often 

scattered: for some models, the probability of bank-

ruptcy is high, and for others - low. Therefore, an im-

portant task is to combine the results obtained and the 

formation of quantitative estimates based on a set of es-

timates calculated using different models. At the same 

time, it is impossible to obtain estimates as ñaverage 

valuesò based on several traditional models of bank-

ruptcy risk assessment. This is due to the fact that the 

models are not unified, have different criteria, and also 

allocate a different number of enterprise conditions. 

The most promising solution is to aggregate esti-

mates based on fuzzy logic methods [2, 4, 5]. Funda-

mentals of the theory of fuzzy sets are described in the 

works of Lofti Zade [6]. The greatest effect when using 

the method of fuzzy sets is typical for the evaluation of 

processes that are based on subjective judgments. This 

applies to both estimates of the probability of bank-

ruptcy, and to the audit in general. 

Fuzzy-logical inference systems (first of all, ma-

trix aggregation systems) allow building system esti-

mates based on a set of indicators, taking into account 

their weights. In addition, the systems of fuzzy-logical 

conclusions allow to take into account expert assess-

ments, which is an indisputable advantage in adapting 

the mathematical apparatus of research to solve the 

problems facing the domestic economy. 

Materials and Methods 

We have developed a methodology for aggregat-

ing estimates of the risk of bankruptcy of an enterprise, 

calculated on the basis of a number of well-known 

MDA-models. The study was based on 13 foreign and 

domestic methods implemented on the basis of the ser-

vice afdanalyse.ru/Example/Analiz_Ball_1.xls.  

Five models formally distinguish two states of the 

enterprise in relation to the risk of bankruptcy; six dis-

tinguish three states and two distinguish five states. So-

called matrix schemes of data aggregation, fuzzy mul-

tilevel [0,1] - classifiers, two -, three-and five-point are 

used for information aggregation. 

As a carrier of a linguistic variable, we define a 

segment of the real axis [0,1]. We introduce a linguistic 

variable "BR (bankruptcy risk)" with a term-set of G 

values consisting of three terms: G1 ï "BR low"; G2 ï 

"BR medium"; G3 ï "BR high". 
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Matrix scheme of data aggregation based on three-

level fuzzy classifiers is based on the formula: 
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where aj are nodal points of the standard classifier 

(centers of gravity of terms), pi is the weight of the i-th 

factors in the convolution, mij (xi)` is the value of the 

membership function of the j-th qualitative level rela-

tive to the current value of the i-th factor 

The value of g is then recognized on the basis of a 

standard fuzzy classifier, according to the specified 

membership functions. 

If the linguistic variable ñBR (bankruptcy risk)ò is 

described by a term-set of five terms: (G1 ï "BR very 

low"; G2 ï "BR low"; G3 ï "BR medium"; G4 ï "BR 

high"; G5 ï "BR very high"), we get a standard five-

point [0,1] ï classifier. 

Finally, if the linguistic variable "BR" is described 

by a term-set of two terms (G1 ï "BR low"; G2 ï "BR 

high"), we obtain the simplest binary classifier. 

Systems of multipoint classifiers allow us to cal-

culate a comprehensive assessment of the risk of bank-

ruptcy of the enterprise by rationing estimates and ag-

gregating them on the basis of matrix schemes. 

Results 

A study of the risk of bankruptcy of Open Society 

"Donskoye" on the basis of financial statements for 

2016 ï 2017 was carried out. At the first step, 6 models 

with two terms were aggregated using two-point clas-

sifiers; at the second step, 5 models with three terms 

were aggregated; at the third step, 2 models with five 

terms were aggregated. Finally, at the fourth step, the 

final comprehensive assessment of bankruptcy risk is 

built on the basis of three groups of models, using 

standard three-point classifiers. It was believed that all 

models of equilibrium (weights can be varied).  

Discussion 

Thus, the final aggregated estimate based on the 

considered models has a numerical value of 0.31 (in ac-

cordance with the theory of fuzzy sets, it can be consid-

ered that it is likely that the expert will refer the enter-

prise to the corresponding term). The value of the mem-

bership functions: 

Õ(0,31) = Õ2(0,31) = 0,45; Õ(0,31) = Õ1(0,31) =0,55. 

Thus, we can assume that the company can be as-

signed to the first term ("RB low") with a probability of 

0.45 and to the second term ("RB average") with a 

probability of 0.55. 

Therefore, the analysis of financial condition of 

the enterprise on the basis of thirteen different models 

allowed to calculate the aggregated value giving an as-

sessment of risk of bankruptcy on an interval [0;1]. 

Conventionally, this value can be considered as the risk 

of bankruptcy, calculated taking into account the views 

of thirteen independent experts. 

Conclusion 

The technique, the novelty of which is the ability 

to aggregate the results of the analysis of the risk of 

bankruptcy of the enterprise, resulting from the use of 

a complex of different models of bankruptcy. In this 

case, models can use different criteria and classify the 

state of the enterprise in different ways. As follows 

from the description of the methodology, the complex 

of models used may vary depending on the objectives 

of the study. 
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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 into account 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 by banks to 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 agro-industrial enterprises are singled out. Features of mezzanine financing are 

found out. 
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Formulation of the problem. To provide agro-in-

dustrial enterprises with financial resources, it is neces-

sary to solve a number of interrelated tasks that will 

form a credit mechanism to support enterprises ï an im-

proved mechanism for their bank lending. 

The objective need to use credit relations in the 

agricultural sector of the economy is associated with 

the peculiarities of agricultural production, the uneven 

movement of working capital of enterprises, significant 

deviations of the need for working capital from their 

actual availability.  

Analysis of recent research and publications. 

The issue of attracting financial resources to the agri-

cultural sector of Ukraine is the object of research by 

scientists, including: O. Abakumenko [1], L. Ale-

kseenko [2], O. Art'emova [3], R. Bezus [4], 

V. Zbarsky [5], S. Kisil [7], Yu. Korneeva [8], Yu. Lu-

penko [9], O. Luta [10], M. Mykolyshyn [11], 

E. Petrikova [22], I. Furman [24] and others. These 

works provide a significant theoretical, methodological 

and methodological basis for the study of the problems 

of attracting financial resources in the agricultural sec-

tor of Ukraine. However, the complexity and scale of 

these processes makes it possible to find unexplored as-

pects of this problem and continue scientific research.  

Formation of research goals. The purpose of the 

article is to determine measures to intensify the attrac-

tion of financial resources in the agricultural sector of 

Ukraine. 

Presenting main material. An important role in 

the development of an effective mechanism of bank 

credit support for agribusiness should belong to gov-

ernment agencies, which involves the consistent imple-

mentation of a set of specific tasks. 

In order to solve the problems associated with 

lending to the agricultural sector, it is necessary to im-

prove or take additional measures to support enter-

prises: 

ï reduction of terms of consideration of applica-

tions for granting state support to agrarian business en-

terprises to comparable terms of consideration of appli-

cations by banks; 

ï support for priority sectors of the agricultural 

sector, which provide the greatest social, economic and 

budgetary effect; 

ï free financing of advanced, effective and so-

cially significant projects (in the form of grants); 

ï granting benefits to banks by increasing the port-

folio of loans to enterprises. 

The stabilization of Ukraine's banking system has 

made it possible to focus the efforts of financial institu-

tions on lending to agribusiness for current and invest-

ment needs. The prospect of lending to agrarian busi-

ness is the interaction of instruments of state regulation 

and self-regulation of the agrarian credit market. The 

state must now take on the role of organizer of the fu-

ture full-fledged system of lending to agribusiness, sep-

arate from direct state support for the agricultural sec-

tor, which operates on the market principles of cooper-

ation between the banking sector and agriculture. The 

modern system of agricultural credit should be orga-

nized by combining various credit products that take 

into account the characteristics of all categories of ag-

ricultural enterprises. 

Given the needs of customers in the agricultural 

sector, which is characterized by a pronounced season-

ality of business, banks offer such a banking product as 

an overdraft. An overdraft is a stock of funds provided 

by a bank to a client within the established limit in the 

event that his account does not have enough own funds 

to make payments. 

Advantages of overdraft: 

ï elimination of time gaps between the receipt of 

funds on the current account of the client and the im-

plementation of costs for financing business activities; 

ï prompt payments; 

ï ease of obtaining credit funds ï payment orders 

are made without submitting additional documents (ap-

plications, letters) to the bank; 

ï the opportunity to obtain funding, including 

without collateral; 

ï the possibility of increasing the funding limit 

subject to an increase in turnover on current accounts 

opened with the bank; 

ï repayment of interest for the use of overdraft is 

automatic due to the receipt of funds; 

when repaying an overdraft on the day of the debt, 

interest for the use of credit funds is not paid. 

Taking into account the needs of agro-industrial 

clients working in the field with a pronounced season-

ality of business, banks develop and offer overdrafts, 

usually with a maturity of 30 days. Currently, Raif-

feisen Bank Aval JSC has developed a banking product 

ï Overdraft 90 days, for which the maturity of the over-

draft has been increased from the traditional 30 to 90 

days. 

In the table 1 shows the conditions of overdraft in 

the banks of Ukraine for agricultural enterprises. 

  



Norwegian Journal of development of the International Science No 52/2020 29 

Table 1 

Terms of overdraft in banks of Ukraine for agricultural enterprises, 2019 

Parameter Oschadbank Raiffeisen Bank Aval ProCredit Bank ɯndustrialBank 

Term 

Up to 2 years with 

mandatory monthly 

full repayment of 

debt 

Ability to use the loan 

for 90 days without re-

payment of the loan 

amount; term of the 

credit agreement ï 36 

months  

Up to 2 years 

with obligatory 

monthly full re-

payment of debt 

From 1 month to 1 

year with obligatory 

monthly full repay-

ment of debt 

Limit  

Up to 50% of the 

average monthly re-

ceipts on current ac-

counts 

Maximum limit ï UAH 

3 million 

Up to 50% of the 

average monthly 

income on cur-

rent accounts  

30-85% (maximum 

limit up to UAH 500 

thousand) 

Interest rate,% 

Per annum 1-7 days 

ï from 17.5 

8-14 days - from 

19.5 

15-30 days ï from 

21.5 

More than 30 days ï 

from 23.5 

Without collateral ï 

19-21 

With collateral ï 19  

Fixed From 23 

Commission,% 

1.0-1.5 of the 

amount of the over-

draft limit when 

concluding the 

agreement 

1,0 

1.0 of the 

amount of the 

overdraft limit 

when concluding 

the agreement 

1.0 of the amount 

(limit) of the loan, 

the minimum 

amount is UAH 

1,500 

Collateral 

Real estate and 

movable property, 

working capital, 

blank 

Collateral, blank Collateral, blank Collateral, blank 

Source: Compiled for [14; 15; 16; 17] 

 

The use of overdraft allows the borrower to make 

timely and uninterrupted payments with partners, pro-

vide financing for term (urgent) commercial agree-

ments, rational use of credit funds, as well as optimize 

the cost of interest payments. 

Another banking product is a credit line. A credit 

line is a form of lending in which, within the established 

limit, the loan is issued and repaid in several parts 

(tranches), in the most convenient mode for the bor-

rower's business. The credit line can be renewable or 

non-renewable. The latter provides that in case of par-

tial or full repayment of the loan, the borrower may re-

obtain the loan within the established limit and term of 

the loan agreement Purpose and terms of crediting: 

ï short-term credit lines (up to 1 year) - are opened 

to finance short-term needs that arise in the borrower; 

ï long-term credit lines (over 1 year) - are opened 

for the formation of fixed assets, payment for equip-

ment, financing of capital investments, reconstruction 

and modernization of production, capital construction, 

etc. 

Advantages of credit lines: 

ï the ability for the client to independently manage 

their financial flows; 

ï the ability to repeatedly choose and repay loans 

during the term of the loan agreement, within the estab-

lished credit limit; 

ï credit line is provided at any time; 

ï with active use of the credit line (repayment in 

the presence of free funds) the total cost may be cheaper 

than the loan; 

ï flexible comprehensive approach to collateral, 

the possibility of acceptance as collateral for assets ac-

quired under the credit line;  

ï the possibility of establishing an individual re-

payment schedule for each issued tranche, taking into 

account the specifics of the business and the specifics 

of the project being credited. 

Terms of lending on credit lines in the banks of 

Ukraine for agricultural enterprises are given in table. 

2. 

Also relevant is the proposal from 

çIndustrialBankè: çCredit line to replenish working 

capital çAgro ï Perspectiveè. Intended use ï financing 

of the sowing and harvesting company, creation of in-

ventories, financing of operating expenses and other 

expenses related to current activities for a minimum 

amount of UAH 100,000; interest rate ï from 20% per 

annum; one-time commission fee for drawing up a loan 

agreement 0.3% of the loan amount; loan term ï up to 

18 months; collateral ï real estate, equipment, machin-

ery, agricultural products, the guarantee of the found-

ers. Goods in circulation and other types of property 

can be accepted as additional security [17]. 

Examining the credit programs of banks aimed at 

replenishing the working capital of agricultural enter-

prises, it can be noted that in general the conditions for 

their use can be met by not all enterprises. This applies 

to both the use of resources and the fulfillment of secu-

rity requirements. If in terms of loan fees, banks can not 

offer a fee lower than the fee for borrowed resources, 

then in terms of collateral there are additional issues. 
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Table 2 

Terms of lending on credit lines in banks of Ukraine for agricultural enterprises, 2019 

Parameter 
Oschadbank, Ukr-

gasbank 

Raiffeisen Bank Aval, 

OTP Bank, Credit 

Agricole Bank 

PUMB 
Bank Credit 

Dnipro 

Term 

Up to 3 years manda-

tory annual full re-

payment of the entire 

loan or each individ-

ual tranche at least 

once every 12 

months 

Up to 18 months, up to 

12 months under a 

seven-year framework 

agreement 

Up to 36 months 

(with annual repay-

ment and renewal of 

the limit)  

Up to 18 

months 

Limit  

Up to 60.0% of the 

costs of the cam-

paign for sowing, 

care and harvesting  

Maximum ï 500 thou-

sand euros 
 

Up to 70.0% of 

total costs per 

season 

Interest rate,% 

per annum  

21.25-24.0 in UAH; 

from 12.0 in US dol-

lars; from 12.0 in eu-

ros 

19,0-21,0 From 23.5 

From 21 in 

hryvnia, pay-

ment during the 

period of re-

ceipt of pro-

ceeds from the 

sale of the har-

vest 

Commission,%  From 0.2 per month 

One-time 0.99-1.0 of the 

amount of the estab-

lished limit 

0.68 ï for setting the 

limit for the first 

year of financing; 

0.50 ï 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 and 

trucks; real estate; the 

borrower's own assets; 

as additional collateral ï 

cattle, grain, harvest of 

the future 

Property rights to 

the deposit of an in-

dividual or legal en-

tity, real estate, ve-

hicles, equipment, 

agricultural machin-

ery, exchange goods  

Future harvest 

and machinery 

Source: Compiled for [13; 14; 15; 18; 19; 20; 21] 

 

Some of them are related to the type of collateral 

(the best collateral for most banks is liquid assets), oth-

ers ï with the need to assess and insure it. Of course, by 

setting collateral requirements, banks seek to minimize 

the risk of the transaction and reduce the cost of form-

ing reserves. It is in this part that there are inconsisten-

cies between the available opportunities to use certain 

assets by agricultural enterprises as collateral and non-

recognition of loans by the NBU as such, for which no 

provision is required. 

Currently, in addition to the generally accepted 

types of property and property rights, double ware-

house certificates and future harvests can be used as 

credit collateral when lending to agricultural enter-

prises. 

In particular, Ukrgasbank, in accordance with the 

memorandum concluded with the Ministry of Eco-

nomic Development, Trade and Agriculture of Ukraine, 

is a bank participating in state compensation programs 

for enterprises of the agro-industrial complex within: 

ï The procedure for using the funds provided in 

the state budget for partial compensation of the cost of 

agricultural machinery and equipment of domestic pro-

duction (Resolution of the Cabinet of Ministers of 

Ukraine of 01.03.2017 ˉ 130); 

ï The procedure for using the funds provided in 

the state budget to provide financial support for the de-

velopment of farms (Resolution of the Cabinet of Min-

isters of Ukraine of 07.02.2018 ˉ 106); 

ï The procedure for the use of funds provided in 

the state budget for state support of livestock develop-

ment and processing of agricultural products (Resolu-

tion of the Cabinet of Ministers of Ukraine of 

07.02.2018 ˉ 107); 

ï The procedure for using the funds provided in 

the state budget for financial support of measures in the 

agro-industrial complex by reducing the cost of loans 

(Resolution of the Cabinet of Ministers of Ukraine of 

29.04.2015 ˉ 300). 

In the branches of Ukrgasbank clients can apply 

for state support for the following programs: 

For agricultural producers: 

1. The program of 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 

client's account from outside the system of Ukrgasbank 

is applied as compensation under state compensation 

programs. 

For farms and agricultural service cooperatives: 

2. The program of partial compensation of the cost 

of seeds of agricultural plants of domestic production 

purchased from the subjects of seed production of the 

basic category, certified in the amount of 80% of the 

value of seeds sown in the current year, but not more 

than UAH 80,000. on one farm. The tariff for crediting 

funds to the client's account from outside the system of 

Ukrgasbank is applied as compensation under state 

compensation programs. 

3. The program of partial reimbursement of the 

costs associated with the provision of advisory services 

in the amount of 90% (not more than UAH 10,000). 

The tariff for crediting funds to the client's account 

from outside the system of Ukrgasbank is applied as 

compensation under state compensation programs. 

4. The program of partial compensation of the in-

terest rate on the loan attracted in UKrgasbank. Pro-

vided on loans for up to one year to cover production 

costs (up to UAH 500 thousand) and for up to three 

years for the purchase of fixed assets of agricultural 

production, the implementation of costs associated with 

the construction and reconstruction of agricultural pro-

duction facilities ( up to UAH 9 million). 

For enterprises in the livestock industry: 

5. Program of partial compensation for the cost of 

facilities financed by bank loans in the amount of 25% 

of the actual costs incurred for the construction and / or 

reconstruction of livestock farms and complexes for 

keeping cattle, pigs, poultry (including waterfowl and 

turkeys), milking parlors, enterprises for processing of 

agricultural products (milk, meat, animal by-products 

belonging to the II and III categories), including the 

cost of equipment according to the design and estimate 

documentation up to 5 years in the amount of up to 

UAH 500 million. 

For business entities of the agro-industrial com-

plex: 

6. The program of partial compensation of the in-

terest rate on the attracted loans in Ukrgasbank. Pro-

vided on loans in national currency (short-term (renew-

able and non-renewable) loans (except overdrafts) to 

cover production costs and medium-term and long-term 

loans for the purchase of fixed assets of agricultural 

production, the implementation of costs associated with 

the construction and reconstruction of agricultural pro-

duction facilities), as well as for the construction and 

reconstruction of production facilities (including stor-

age for vegetables, fruits and berries) [18]. 

We have proposed the following conditions for 

banks to provide loans to agricultural enterprises. 

For up to 3 years: 

ï purchase of young farm animals for fattening; 

ï formation of primary working capital within the 

implementation of the investment project; 

ï implementation of costs for connection to engi-

neering networks; 

ï registration of production facilities; 

ï other current goals. 

For up to 4 years: 

ï purchase of breeding farm animals; 

ï construction of roads and entrances to produc-

tion and storage facilities; 

ï purchase of agricultural machinery, equipment, 

inventory for production and processing of agricultural 

products. 

For up to 7 years: 

ï purchase of land plots from the composition of 

agricultural land (subject to lifting the moratorium on 

land purchase and sale). 

For up to 8 years: 

ï construction/reconstruction/modernization of 

industrial and warehouse buildings, premises, engi-

neering networks, barriers, structures. 

Therefore, state support should become an integral 

condition for the development of agriculture both in the 

region and in the country as a whole, as almost all agri-

cultural producers are currently experiencing problems 

caused by the financial crisis, which disrupted the sta-

bility of their activities. 

The modern system of agricultural credit should 

be organized by combining various credit products that 

provide for the characteristics of all categories of agri-

cultural producers, both large agricultural enterprises 

and medium-sized peasant (farmer) farms and small 

farms. 

The main reasons for hindering the development 

of lending are the following:  

ï imperfection of legislative mechanisms; 

ï high level of costs of banks to provide services; 

ï no guarantees of loan repayment; 

ï high loan price; 

ï lack of a reliable borrower. 

The following priority areas of the credit system 

of agricultural enterprises are identified, namely: 

ï creation of a national lending system that com-

bines government regulation and private-cooperative 

financial resources; 

ï lending to agricultural enterprises at the expense 

of the budget and private business; 

ï development and use of non-standard models 

(schemes) of crediting of agro-industrial enterprises; 

ï providing credit resources to agricultural enter-

prises at a lower interest rate, taking into account the 

profitability of agricultural production, as well as tak-

ing into account the peculiarities of the circulation of 

funds in agriculture; 

ï increase in the volume of medium- and long-

term loans, including mortgage loans; 

ï state regulation of soft loans in accordance with 

the needs of the current economic situation. 

In order to develop banking competition in the 

field of lending to agricultural enterprises, government 

agencies need to develop a system of tax benefits for 

those banks that provide for special lending conditions 

for agricultural enterprises. For example, the abolition 

or reduction of the corporate income tax rate on loans 

granted to agricultural enterprises. This will allow to 

develop the direction of financing of agro-industrial en-

terprises and to promote similar products on the market 

of credit services. 
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Currently, various credit mechanisms are used for 

enterprises. In addition, to stimulate the activity of 

banks in lending to the agricultural sector and at the 

same time to ensure the repayment of çagriculturalè 

loans, banks must use a reliable structure of collateral 

for loans. 

In 2020, in accordance with the requirements of 

the NBU, banks will undergo stress testing, which is 

part of the annual assessment of their resilience. Partic-

ular attention from the regulator will be paid to as-

sessing the quality of assets. In this regard, we propose 

to banking institutions to apply the developed method-

ology for determining the reliable composition of col-

lateral for loans in the agricultural sector (table 3). 

Table 3 

Methods for determining reliable collateral for the loan depending on the type of collateral 

ˉ Type of collateral 

Loan amount: 

Note 

>30% re-

sidual 

value of 

the prop-

erty 

<30% re-

sidual 

value of 

the prop-

erty 

1. Basic support 

1.1 Real Estate 4 points 4 points 

Accepted as collateral subject to registration of 

the mortgage agreement with the registering 

authority 

1.2 
Transport, new equip-

ment 
3 points 3 points 

Accepted as new 

Previously unused property, no more than 2 

years have passed since its issue 

1.3 
Transport, used equip-

ment 
2 points 2 ʙpoints 

Owns property that does not belong to para-

graph 1.2 of this table 

1.4 Securities 3 points 4 points 
Securities admitted to circulation on the secu-

rities market are accepted as collateral 

1.5 Farm animals 1 point 2 points 

It is accepted on condition that animals are 

considered on the balance of the enterprise as 

fixed assets 

1.6 Inventory   1 point 
The share of inventory in the structure of col-

lateral should not exceed 60%  

1.7 
Share in the authorized 

capital 
1 point 1 point 

Accepted as collateral if the coefficient of fi-

nancial stability of the borrower during the last 

two reporting dates was not less than 0.6 

1.8 Pledge of property rights  1 point  

2. Collateral 

2.1 
Guarantees of state bod-

ies 
4 points 4 points  

2.2 
Guarantees of banking 

institutions  
3 points 4 ʙʘʣʠ 

Provided that the rating of the banking institu-

tion is not lower than A ++  

2.3 

Guarantees 0 business 

owners and/or final ben-

eficiaries  

3 points 3 points 
Mandatory in the absence of other types of war-

ranties 

2.4 

Guarantee on the director 

and/or chief accountant 

of the borrower  

 2 points  

2.5 
Guarantee on third par-

ties 
 1 point  

Comments to the table. 3: 

4 points ï very high reliability of the form of security;  

From points ï high reliability of the form of maintenance; 

2 points ï average reliability; 

1 point ï low reliability. 

 

The share of farm animals in the supply structure 

should not exceed 50%. 

In practice, there may be cases of insufficiency of 

one collateral to secure loan obligations. In this case, 

the borrower offers several options. For example: 

equipment and inventory. Thus, we propose to apply in 

the work of the bank a matrix model for determining 

the reliable composition of collateral for the loan (ta-

ble 4). 
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Table 4 

Matrix model for determining the reliable composition of collateral for the loan 

Reliability of pro-

vision 
4 points 3 points 2 points 1 point 

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-

jects or more, which is quite rare, then to determine the 

reliable structure of collateral is as follows: one object 

of mortgaged property must have at least 1.5 points. 

Keep in mind that all collateral must be liquid 

(their term should not exceed 180 calendar days) and 

insured with a bank-accredited insurance company. 

Guarantees and sureties are an additional way to 

ensure the fulfillment of loan obligations, which, ac-

cording to the methodology, must be a total of at least 

3 points. But it should be borne in mind that the total 

amount of one type of guarantee / surety is not taken 

into account, ie if the loan offers a surety, the total score 

will be 1, not 2. 

The choice of funding sources depends on certain 

factors, such as: the size of the enterprise, industry and 

field of activity, technological features, the specifics of 

products, the relationship with the markets, and so on. 

It should be noted that any way to attract credit re-

sources, even budget or subsidized, must be justified, 

and the company must be solvent. The choice of 

sources of financial resources and justification of their 

effectiveness should be based on comparative analysis, 

for example, proposals of banks to provide investment 

credit on several main criteria: interest rate, additional 

payments for opening a credit line or maintaining an 

account, collateral, collateral ratio, additional condi-

tions (insurance, assessment, surety). 

For the effective development of the credit system 

in the agricultural sector it is necessary to soften the 

conditions of bank lending to businesses, which is ex-

periencing a high percentage burden compared to other 

sectors of the national economy. 

Acceleration of service, logistics, improvement of 

credit products, complex decisions, including taking 

into account individual features of regional clients can 

promote increase of competitiveness of bank crediting. 

In this regard, the problem of stimulating the involve-

ment of regional banks in lending to agricultural enter-

prises, better adapted to regional clients, the peculiari-

ties of doing business in the region. The development 

of mutually beneficial cooperation between banks and 

businesses is possible on the basis of the development 

of lending programs, a variety of collateral, the for-

mation of tariff policy that takes into account the real 

risks. At the same time, in order to provide financial 

resources, various forms of lending to agricultural en-

terprises must be developed. 

One such type is mezzanine funding. Mezzanine 

financing is a hybrid form of financing that combines 

the characteristics of different forms of financing, and 

involves not only a combination of own and borrowed 

sources of financing, but also a combination of credit 

and equity financing, as well as the use of securities and 

/ or derivatives in the process implementation of the 

agreement [11]. 

The term çmezzanine financingè is used in world 

practice to denote investment schemes, which occupy 

an intermediate position between the direct debt financ-

ing of the company and investment in its capital. 

This is a relatively new financial instrument, 

which began to be used in developed countries only in 

the 70-80s of the XX century to finance agreements on 

the acquisition of companies. The first users of this 

mechanism were insurance companies, credit and sav-

ings associations and specialized investment funds. 

Later, this mechanism extended to the financing of 

business development, share capital restructuring and 

other areas where there were difficulties in obtaining a 

bank loan. The mezzanine financing mechanism is es-

pecially actively used during economic crises, which 

was especially noticeable during the financial crisis of 

2007-2008. As mezzanine investors, as a rule, are pen-

sion and investment funds, insurance companies that 

accumulate investors' funds, specialized banking struc-

tures. The main goal of mezzanine investors are stable 

second-tier companies that have proven their viability. 

That is, mezzanine financing is a method of financing 

projects in which the investor provides funds in the 

form of debt financing with the simultaneous purchase 

of an option to purchase shares of the borrower or SPV 

of the company in the future at a certain price, possibly 

under certain conditions. 

In essence, mezzanine financing involves two 

parts that give a synergistic effect: debt and partial, with 

the debt part is always present, and the partial part may 

not be implemented. The debt part of the mezzanine can 

be represented by both secured and unsecured loans, as 

well as subordinated loans, which provide for repay-

ment after satisfaction of claims under other loan agree-

ments or bonds. In most cases, primarily due to the 

prevalence of bank lending, the debt part of the mezza-

nine is represented by a bank loan, but instead it can be 

a loan from third parties, which will also correspond to 

the essence of mezzanine financing. At present, banks, 

as the main creditors of domestic producers, mainly is-

sue loans secured by tangible assets, at the expense of 

future harvests or output. Therefore, it is advisable to 

expand lending opportunities through the mechanism 

of mezzanine financing [22]. 

Most often, mezzanine financing involves obtain-

ing credit resources for collateral. In this case, the col-

lateral may be primarily such assets of agricultural en-

terprises as real estate, machinery, equipment, much 

less securities. The specific fixed asset of agricultural 

enterprises - cattle - will almost never be used as collat-
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eral due to its inherent high risks, and land, on the con-

trary, is one of the most desirable assets for creditors to 

ensure the return of borrowed resources. 

In essence, mezzanine financing schemes occupy 

an intermediate position between a bank loan and direct 

investment in the company's capital. Therefore, we 

consider it appropriate when implementing mezzanine 

financing to take into account: 

ï first, the presence of mezzanine debt. Lack of 

collateral or a negative assessment of the debtor's con-

dition does not allow him to count on a loan, and at-

tracting direct investment, due to certain circumstances, 

has become impractical for potential borrowers. Mez-

zanine debt, compared to direct investment, may have 

collateral, but it is usually weaker than a bank loan. The 

required return on a mezzanine lender is lower than for 

direct investment, but higher than that of banks. In es-

sence, mezzanine financing schemes involve the use of 

various financial instruments, including, such as subor-

dinated debt, warrants for shares or a loan "with profit 

participation". Repayment of mezzanine loans is 

mainly carried out at the expense of funds received 

from the sale of assets and shares of the debtor, and for 

loans, repayment is financed using the money supply 

obtained in the course of the main activity. Mezzanine 

financing is carried out exclusively with the use of in-

struments, which are determined by the results of nego-

tiations between the investor and the borrower; 

ï secondly, a certain part of the mezzanine must 

be represented by such a financial instrument, which 

will give its owner the right to purchase shares of the 

agro-industrial company in certain circumstances and / 

or at a certain time (for a certain time) at a predeter-

mined price. Options (as derivative financial instru-

ments) and options of the issuer (as securities) can act 

as such financial instrument. As a rule, it depends on a 

set of circumstances, external and internal factors and 

individual specificity of each separately considered en-

terprise of agrarian sphere; 

ï thirdly, financial instruments are mixed within 

mezzanine financing not just by private subscription, 

but, in fact, in a limited way: they are issued and trans-

ferred to one person, which combines the functions of 

creditor and investor. It is believed that such tools are 

completely illiquid. However, this can be questioned, 

because both the option and the issuer's option, respec-

tively, are a derivative financial instrument and a secu-

rity, in theory, can circulate freely in the financial mar-

ket. Of course, mezzanine financing does not imply that 

the creditor-investor will seek to sell the financial in-

strument belonging to him, but nevertheless, this can-

not be ruled out; 

ï fourth, the average debt repayment period is 5-7 

years, and at the beginning of the credit period there is 

a deferral of payment of the debt, which allows agricul-

tural enterprises to invest in business development, ra-

ther than give them to repay the loan. This is extremely 

important due to the specifics of agribusiness, which 

requires constant serious replenishment of not only 

fixed assets but also current assets. In the future, when 

the company has reached a relatively stable perfor-

mance, loan payments will increase just by repaying the 

body of the debt. Mezzanine does not involve creditors-

investors in the management of the enterprise, which 

receives resources, which can also be its competitive 

advantage if the owners of the enterprise want to man-

age it exclusively independently. 

Thus, the debt part of the mezzanine is always pre-

sent, but the share may be absent if it is impractical for 

the creditor-investor to exercise the rights under the op-

tion or the issuer's option. All other things being equal, 

it is interesting for a lender-investor to use a financial 

instrument under the mezzanine financing mechanism, 

if the lent enterprise successfully develops and in the 

long run will bring more income than from the loan. It 

is also rational to exercise the option in a negative situ-

ation when the borrower does not fulfill its obligations, 

and thus try to at least partially compensate for the lost 

benefit. In this case, the investor buys (and actually 

pays) shares, exercising the option, and the money 

transferred for payment goes to the account of the agri-

cultural business, which in turn at the expense of the 

funds repaid the debt to the investor. 

Features of mezzanine financing: 

ï interest on the use of credit (or loan) ï can be 

both floating and fixed; 

ï payment of the principal amount of debt ï can 

be made both gradually and in full at the end of the term 

of the loan (loan); 

ï income received from equity participation in the 

capital of the enterprise. This income will be repre-

sented by dividend payments and / or the exchange rate 

difference between the sale price of the share and the 

purchase price [8]. 

All other things being equal, mezzanine is more 

expensive compared to purely debt financing, but 

cheaper compared to equity financing. This is what at-

tracts agricultural enterprises. The creditor-investor 

bears increased risks in the absence of collateral for the 

loan or loan, as well as in the case of a subordinated 

loan, and therefore expects a higher return in the future, 

which can provide not only a higher interest rate on the 

loan (loan), but also the possibility of equity participa-

tion in the enterprise. 

Thus, the mezzanine financing mechanism pro-

vides quite flexible conditions and can be applied to 

various operations in the agribusiness, ranging from the 

development of the innovative component of agro-in-

dustrial clusters to large mergers and acquisitions. It is 

obvious that this tool is attractive for large forms of 

management, including agricultural holdings. This tool 

can also be adapted and used for farms, private farms, 

family farms, sole proprietors, etc. 

Mezzanine financing is of interest to those lend-

ers-investors who are not too risky to engage only in 

venture capital, but also not so conservative as to focus 

only on government securities and bank deposits. Lend-

ers-investors who use the mechanism of mezzanine fi-

nancing in their activities are willing to bear risks much 

higher than when opening bank deposits, but signifi-

cantly lower than with venture capital and speculative 

transactions in the market of derivative financial instru-

ments. It should also be noted that the mezzanine fi-

nancing mechanism allows lenders-investors to vary 

their actions under the influence of changes in system-

atic and non-systematic risks. All this makes mezzanine 
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financing attractive for private investors willing to in-

vest in agricultural development, to finance innovative 

initiatives of agro-industrial clusters and wishing not 

only to diversify their investments, but also to reduce 

the high risks inherent in agriculture without losing po-

tential profitability. 

The main differences between this financial in-

strument and other ways of raising capital are the fol-

lowing: 

ï amount of funding. In modern practice, mezza-

nine financing is provided in relatively small amounts 

(from 10 to 30% of the total project cost), while con-

ventional lending can cover up to 80% of the total pro-

ject volume (depending on the characteristics of credit 

policy, methods of analysis and assessment of credit-

worthiness , risk management methods); 

ï sources of repayment. In ordinary lending, debt 

repayment occurs through the receipt of funds from op-

erating activities. The source of repayment of mezza-

nine loans is mainly funds received from the sale of 

company assets or shares previously financed by the 

bank; 

ï source of borrowed funds. Borrowing, takes 

place on the open market, Mezzanine financing is the 

result of negotiations between investor and borrower; 

ï liquidity. Promissory notes, bonds, pools of 

standard loans, etc. liquid instruments that are in free 

circulation in the financial market. Mezzanine financ-

ing instruments are absolutely illiquid, cannot be sold 

on the financial market, which provides a certain com-

mitment of the investor to the successful implementa-

tion of the project. 

Mezzanine financing provides the borrower with a 

number of advantages over a bank loan, in particular: 

ï the possibility of obtaining further financing in 

case of insufficient security or non-compliance with the 

financial requirements for attracting a standard bank 

loan, as well as improving the conditions for the avail-

able opportunities available on the market; 

ï increasing the attractiveness of the borrower for 

banks, as the principle of diversification of invested 

funds is implemented; 

ï the opportunity to defer the payment of part of 

the income of the mezzanine investor until the full re-

payment of the debt and to deduct the costs of raising 

and servicing from taxable income; 

ï less equity blur and, consequently, lower cost of 

capital for the company as a whole, especially for com-

panies with high growth potential; 

ï maintaining çrealè owners control over the com-

pany, because for a mezzanine investor the most im-

portant aspect is to obtain the expected return on invest-

ment than earning the maximum price of shares of the 

object of investment. A mezzanine investor is less in-

clined to actively participate in management, although 

he has the right to make key decisions in the form of 

approval of agreements, as well as to control the activ-

ities of the borrower. 

The advantages of using this financial mechanism 

to obtain money include the fact that the mezzanine will 

be especially attractive for agricultural enterprises that 

do not want to become public companies, but want to 

attract resources from outside not only by increasing 

the debt burden. Also, mezzanine financing avoids sig-

nificant çerosionè of capital. 

In Ukraine, mezzanine financing can be developed 

either on the basis of using the resources of state-owned 

banks, or launch a program with the support of interna-

tional institutions (EBRD, European Investment Bank) 

through the State Innovative Financial and Credit Insti-

tution. 

Banks also take part in the development of mezza-

nine financing by creating specialized subsidiaries. For 

example, one of the world's largest banks, Goldman 

Sachs, has established five mezzanine funds since 

1996, the latter amounting to $ 13 billion. and provides 

funding from $ 250 to $ 800 million, ie the fund's strat-

egy is focused on large corporate clients. 

In France, Cr®dit Agricole has set up two mezza-

nine funds since 2002, which managed ú 140 million at 

the end of 2010. These funds made 34 transactions, and 

the IRR scale was 20.7%, which significantly exceeds 

the income from the usual active operations of the bank 

in the field of lending [25]. 

In Russia, in 2011 the first mezzanine fund was 

established by the EBRD and NOMOS-Bank in the 

amount of $ 250 million [23]. 

Domestic banks can also implement mezzanine 

activities based on the creation of specialized funds, 

given the entry into force in 2014 of the new version of 

the Law on Mutual Investment Institutions. 

Thus, banks can provide loans based on the estab-

lishment of subsidiary venture funds, but only to legal 

entities in which such a venture fund is involved (not 

less than 10% of the authorized capital), which signifi-

cantly limits the fund's mezzanine financing capabili-

ties. 

In accordance with the new legislative changes, 

banks may establish qualification funds for the class of 

credit assets, providing mezzanine financing. 

For the development of mezzanine financing in 

Ukraine it is necessary to improve the regulatory frame-

work, including the adoption of bylaws by the National 

Commission on Securities and Stock Market to clearly 

explain the possibility of using a symbiosis of debt fi-

nancing with possible entry into equity when creating 

credit qualification funds. In addition, Ukraine still 

does not have a legal definition of the nature and order 

of circulation of warrants, which are one of the neces-

sary elements for the implementation of some mezza-

nine financing schemes.. 

Thus, in modern conditions, the mechanism of 

mezzanine financing: first, provides additional poten-

tial opportunities to address the issue of state financial 

support for agricultural producers of various forms and 

profiles of management; secondly, this mechanism 

should be applied to economic entities of different lev-

els and organizational and legal forms of management, 

in particular agro-industrial clusters. 

The use of all existing opportunities and accumu-

lated successful practices of mezzanine financing cor-

responds to the concept of innovative development of 

the agricultural sector, its modernization and further de-

velopment. 

Conclusions. Bank loans are not able to fully meet 

the needs of agricultural enterprises in credit resources; 
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mainly bank loans are issued for short- and medium-

term periods; regulation of credit provision of agricul-

tural enterprises is ineffective, and state support is in-

sufficient; unsatisfactory volumes of credit resources in 

the agricultural sector due to strict conditions and high 

interest rates. 

Intensification of bank lending to agro-industrial 

enterprises requires further improvement of the regula-

tory framework for bank lending; simplification of the 

procedure for obtaining a bank loan for agricultural en-

terprises; restoration and improvement of the mecha-

nism of cheaper loans to agricultural enterprises; appli-

cation of economic incentives to commercial banks that 

lend to the agricultural sector of the economy; applica-

tion of new forms of bank lending guarantees; stimulat-

ing the development of property insurance, financial 

and business risks in the agricultural sector; reduction 

of risks of non-repayment of credit funds, namely the 

provision of benefits to those agricultural enterprises 

that have several sources of income, ie engaged in di-

versified activities; more active provision of credit sup-

port to agro-industrial formations that have a full cycle 

of production and sales. 
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Abstract 

The strategic resource planning approaches for enterprise operation continuous and stable development have 

been generalized. The influence of resource allocation spatial and temporal parameters on the enterprise continuity 

maintaining has been determined. The expediency of integrated logistic management system formation, which is 

oriented on the resource maintenance of enterprise continuity functioning, has been substantiated. 

ɸʥʦʪʘʮʽʷ 

ʋʟʘʛʘʣʴʥʝʥʦ ʧʽʜʭʦʜʠ ʱʦʜʦ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʨʝʩʫʨʩʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʨʝʨʚʥʦʛʦ ʬʫʥʢ-

ʮʽʦʥʫʚʘʥʥʷ ʪʘ ʩʪʘʙʽʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ. ɺʠʟʥʘʯʝʥʦ ʦʩʦʙʣʠʚʦʩʪʽ ʚʧʣʠʚʫ ʧʨʦʩʪʦʨʦʚʠʭ ʪʘ ʯʘʩʦʚʠʭ 

ʧʘʨʘʤʝʪʨʽʚ ʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ ʥʘ ʧʽʜʪʨʠʤʢʫ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʆʙˇʨʫʥʪʦʚʘʥʦ 

ʜʦʮʽʣʴʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʽʥʪʝʛʨʦʚʘʥʦʾ ʩʠʩʪʝʤʠ ʣʦʛʽʩʪʠʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʝʩʫʨʩʥʠʤ ʟʘʙʝʟʧʝʯʝʥʥʷʤ ʙʝʟʧʝ-

ʨʝʨʚʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ.  

 

Keywords: business continuity, economic resources, resource provision, logistics management, enterprise 

strategy, resource strategy. 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʙʝʟʧʝʨʝʨʚʥʽʩʪʴ ʜʽʷʣʴʥʦʩʪʽ, ʝʢʦʥʦʤʽʯʥʽ ʨʝʩʫʨʩʠ, ʨʝʩʫʨʩʥʝ ʟʘʙʝʟʧʝʯʝʥʥʷ, ʣʦʛʽʩʪʠʯʥʝ 

ʫʧʨʘʚʣʽʥʥʷ, ʩʪʨʘʪʝʛʽʷ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʨʝʩʫʨʩʥʘ ʩʪʨʘʪʝʛʽʷ.  

 

ɺʩʪʫʧ. ʋʧʨʘʚʣʽʥʥʷ ʨʝʩʫʨʩʥʠʤ ʟʘʙʝʟʧʝʯʝʥʥʷʤ 

ʪʘ ʣʦʛʽʩʪʠʯʥʘ ʦʨʛʘʥʽʟʘʮʽʷ ʚʠʨʦʙʥʠʮʪʚʘ ʙʝʟʧʦʩʝʨʝʜ-

ʥɹ ʦ ʚʠʩʪʫʧʘʶʪʴ ʜʽʻʚʠʤ ʽʥʩʪʨʫʤʝʥʪʦʤ ʱʦʜʦ ʧʦʛʦ-

ʜʞʝʥʥʷ ʚ ʧʨʦʩʪʦʨʽ ʪʘ ʫ ʯʘʩʽ ʧʨʦʮʝʩʽʚ ʬʫʥʢʮʽʦʥʫ-

ʚʘʥʥʷ ʚʠʨʦʙʥʠʯʦʾ ʩʠʩʪʝʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʘ ʪʘʢʦʞ 

ʱʦʜʦ ʨʝʛʣʘʤʝʥʪʘʮʽʾ (ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʪʝʭʥʦʣʦʛʽʯʥʠʭ 

ʪʘ ʨʠʥʢʦʚʠʭ ʚʠʤʦʛ) ʨʽʟʥʠʭ ʘʩʧʝʢʪʽʚ ʚʟʘʻʤʦʜʽʾ ʰʠʨʦ-

ʢʦʛʦ ʢʦʣʘ ʝʣʝʤʝʥʪʽʚ ʛʦʩʧʦʜʘʨʩʴʢʦʛʦ ʧʨʦʮʝʩʫ, ʫʟʛʦ-

ʜʞʝʥʥʷ ʢʽʣʴʢʽʩʥʠʭ ʪʘ ʷʢʽʩʥʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʨʫʭʫ 

ʨʝʯʦʚʠʭ ʪʘ ʥʝʤʘʪʝʨʽʘʣʴʥʠʭ ʧʦʪʦʢʽʚ ʤʽʞ ʩʪʘʜʽʷʤʠ ʡ 

ʝʪʘʧʘʤʠ ʜʘʥʦʛʦ ʧʨʦʮʝʩʫ. ɿʜʽʡʩʥʝʥʥʷ ʚʠʨʦʙʥʠʯʦ-ʛʦ-

ʩʧʦʜʘʨʩʴʢʦʾ ʘʢʪʠʚʥʦʩʪʽ ʷʢ ʙʝʟʧʦʩʝʨʝʜʥʽʡ ʦʙ'ʻʢʪ ʦʨ-

ʛʘʥʽʟʘʮʽʾ ʽ ʫʧʨʘʚʣʽʥʥʷ ʥʘ ʧʽʜʧʨʠʻʤʩʪʚʽ ʚʠʟʥʘʯʘʻʪʴʩʷ 

ʧʨʠ ʮʴʦʤʫ ʢʦʥʢʨʝʪʥʠʤʠ ʧʘʨʘʤʝʪʨʘʤʠ ʧʝʨʝʤʽʱʝʥʥʷ 

ʧʨʝʜʤʝʪʽʚ ʧʨʘʮʽ, ʨʝʛʫʣʶʚʘʥʥʷ ʨʫʭʫ ʷʢʠʭ ʤʘʻ ʦʨʛʘ-

ʥʽʯʥʦ ʧʦʻʜʥʫʚʘʪʠʩʷ ʽʟ ʩʪʨʫʢʪʫʨʥʦʶ ʢʦʥʬʽʛʫʨʘʮʽʻʶ 

ʪʘ ʪʝʭʥʦʣʦʛʽʯʥʦʾ ʣʦʛʽʢʦʶ ʧʦʙʫʜʦʚʠ ʣʘʥʮʶʞʢʫ ʩʪʚʦ-

ʨʝʥʥʷ ʥʦʚʦʾ ʮʽʥʥʦʩʪʽ. 

ɸʥʘʣʽʟ ʧʫʙʣʽʢʘʮʽʡ. ʈʽʟʥʽ ʘʩʧʝʢʪʠ ʨʦʟʙʫʜʦʚʠ 

ʩʠʩʪʝʤʠ ʨʝʩʫʨʩʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʪʘ ʣʦʛʽʩʪʠʯʥʦʛʦ 

ʦʙʩʣʫʛʦʚʫʚʘʥʥʷ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʘʢʪʠʚʥʦʩʪʽ ʧʽʜʧʨʠ-

ʻʤʩʪʚʘ ʨʦʟʛʣʷʜʘʣʠʩʷ ʫ ʨʦʙʦʪʘʭ ʚʽʪʯʠʟʥʷʥʠʭ ʪʘ ʟʘʨʫ-

ʙʽʞʥʠʭ ʥʘʫʢʦʚʮʽʚ, ʪʘʢʠʭ ʷʢ ɹʦʥʜʘʨʻʚʘ ɯ. [2], ɹʫʢʙʽʥ-

ʜʝʨ ɼ. [4], ɻʽʨʥʘ ʆ. [3], ɻʫʧʪʘ ʉ. [6], ʂʣʘʤʧ ʄ. [5], 

ʂʣʘʫʟʝʥ ʋ. [5], ʆʢʣʘʥʜʝʨ ʄ. [1], ʈʘʤʘʥʘʪʘʥ ʈ. [7], ʈʘ-

ʤʘʥʘʪʘʥ ʋ. [7], ʈʫʜʥʻʚʘ ʆ. [2], ʉʝʣʝʟʥʴʦʚʘ ʅ. [2], 

ʍʦʙʪʘ ɺ. [2], ʍʦʤʧʝʣ ʄ. [5], ʏʫʭʨʘʡ ʅ. [3] ʪʘ ʽʥ. 

ʇʨʦʪʝ ʜʦ ʮʴʦʛʦ ʯʘʩʫ ʦʢʨʝʤʽ ʧʠʪʘʥʥʷ, ʱʦ, ʟʦʢʨʝʤʘ, ʩʪʦ-

ʩʫʶʪʴʩʷ ʦʨʛʘʥʽʟʘʮʽʾ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʨʝʩʫʨ-

ʩʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʨʝʨʚʥʦʛʦ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʪʘ ʩʪʘʙʽʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʧʦʪʨʝʙʫʶʪʴ 

ʜʦʜʘʪʢʦʚʦʾ ʫʚʘʛʠ ʪʘ ʧʦʛʣʠʙʣʝʥʦʛʦ ʜʦʩʣʽʜʞʝʥʥʷ.  

ʄʝʪʘ ʜʦʩʣʽʜʞʝʥʥʷ ʫ ʨʦʙʦʪʽ ʧʦʣʷʛʘʻ ʚ ʫʟʘʛʘʣʴ-

ʥʝʥʥʽ ʪʝʦʨʝʪʠʯʥʠʭ ʧʽʜʭʦʜʽʚ ʜʦ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫ-

ʚʘʥʥʷ ʨʝʩʫʨʩʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʪʘ ʚ ʦʙˇʨʫʥʪʫʚʘʥʥʽ 

ʜʦʮʽʣʴʥʦʩʪʽ ʬʦʨʤʫʚʘʥʥʷ ʽʥʪʝʛʨʦʚʘʥʦʾ ʩʠʩʪʝʤʠ ʣʦʛʽ-

ʩʪʠʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʝʩʫʨʩʥʠʤ ʟʘʙʝʟʧʝʯʝʥʥʷʤ ʙʝʟ-

ʧʝʨʝʨʚʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʈʝʟʫʣʴʪʘʪʠ ʜʦʩʣʽʜʞʝʥʥʷ. ʇʨʦʜʫʢʪʠʚʥʽ ʩʠʣʠ 

ʩʫʩʧʽʣʴʩʪʚʘ ʫ ʚʽʜʪʚʦʨʶʚʘʣʴʥʦʤʫ ʘʩʧʝʢʪʽ ʤʦʞʫʪʴ ʨʦ-

ʟʛʣʷʜʘʪʠʩʷ ʷʢ ʟʘʧʘʩʠ ʝʢʦʥʦʤʽʯʥʠʭ ʨʝʩʫʨʩʽʚ (ʧʨʝʜ-

ʤʝʪʠ ʧʨʘʮʽ, ʚʠʨʦʙʥʠʯʦ-ʛʦʩʧʦʜʘʨʩʴʢʽ ʟʚôʷʟʢʠ ʪʘ ʚʽʜ-

ʥʦʩʠʥʠ), ʘ ʧʨʦʮʝʩʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʨʦʜʫʢʪʠʚʥʠʭ ʩʠʣ 

ï ʷʢ ʩʧʦʣʫʯʝʥʥʷ ʨʝʩʫʨʩʥʠʭ ʧʦʪʦʢʽʚ (ʷʢ ʧʝʨʚʠʥʥʠʭ, 

ʪʘʢ ʽ ʪʘʢʠʭ, ʱʦ ʧʨʦʡʰʣʠ ʧʝʚʥʽ ʝʪʘʧʠ ʦʙʨʦʙʢʠ). ʇʨʠ 

ʮʴʦʤʫ ʩʪʘʜʽʷ ʩʧʦʞʠʚʘʥʥʷ ʻ ʦʜʥʦʯʘʩʥʦ ʽ ʟʘʚʝʨʰʝʥ-

ʥʷʤ ʧʝʚʥʦʾ ʧʦʩʣʽʜʦʚʥʦʩʪʽ ʚʽʜʪʚʦʨʶʚʘʣʴʥʦʛʦ ʧʨʦ-

ʮʝʩʫ, ʽ ʧʦʯʘʪʢʦʤ ʥʦʚʦʛʦ ʮʠʢʣʫ, ʱʦ ʩʪʘʻ ʚʽʜʙʠʪʪʷʤ 

ʜʠʥʘʤʽʯʥʦʛʦ ʘʩʧʝʢʪʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ 

ʧʨʦʜʫʢʪʠʚʥʠʭ ʩʠʣ. 

ʊʦʤʫ ʩʫʢʫʧʥʽʩʪʴ ʥʘʷʚʥʠʭ ʫ ʨʦʟʧʦʨʷʜʞʝʥʥʽ ʧʽʜ-

ʧʨʠʻʤʩʪʚʘ ʚʠʨʦʙʥʠʯʠʭ ʨʝʩʫʨʩʽʚ ʯʘʩʪʦ ʨʦʟʛʣʷʜʘ-

ʻʪʴʩʷ ʷʢ ʟʘʛʘʣʴʥʘ ʦʩʥʦʚʘ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʨʦʮʝʩʫ ʬʦ-

ʨʤʫʚʘʥʥʷ ʚʠʨʦʙʥʠʯʦʛʦ (ʨʝʩʫʨʩʥʠʡ ʧʽʜʭʽʜ) ʘʙʦ ʝʢʦ-

ʥʦʤʽʯʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ (ʨʠʥʢʦʚʠʡ ʧʽʜʭʽʜ), ʱʦ 

ʚʠʟʥʘʯʘʻ ʩʬʦʨʤʦʚʘʥʽʩʪʴ ʜʚʦʭ ʦʩʥʦʚʥʠʭ ʥʘʧʨʷʤʢʽʚ 

ʜʦʩʣʽʜʞʝʥʴ ʜʘʥʦʾ ʧʨʦʙʣʝʤʘʪʠʢʠ. ɿʛʽʜʥʦ ʦʜʥʦʛʦ ʧʽʜ-

ʭʦʜʫ, ʚʠʨʦʙʥʠʯʠʡ ʧʦʪʝʥʮʽʘʣ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ ʩʫʢʫ-

ʧʥʽʩʪʴ ʥʘʷʚʥʠʭ ʨʝʩʫʨʩʽʚ, ʥʝ ʚʨʘʭʦʚʫʶʯʠ ʟʚôʷʟʢʠ ʤʽʞ 

ʥʠʤʠ ʪʘ ʭʘʨʘʢʪʝʨ ʫʯʘʩʪʽ ʮʠʭ ʨʝʩʫʨʩʽʚ ʫ ʧʨʦʮʝʩʽ ʚʠ-

ʨʦʙʥʠʮʪʚʘ; ʩʫʪʥʽʩʪʴ ʽʥʰʦʛʦ ʧʽʜʭʦʜʫ ʧʦʣʷʛʘʻ ʫ ʧʨʠʡ-

ʥʷʪʪʽ ʧʨʠʧʫʱʝʥʥʷ ʧʨʦ ʪʝ, ʱʦ ʝʢʦʥʦʤʽʯʥʠʡ ʧʦʪʝʥ-

ʮʽʘʣ ʷʚʣʷʻ ʩʦʙʦʶ ʩʫʢʫʧʥʽʩʪʴ ʨʝʩʫʨʩʽʚ, ʨʽʟʥʽ ʢʦʤʙʽ-

ʥʘʮʽʾ ʷʢʠʭ ʥʘʜʘʶʪʴ ʰʠʨʦʢʽ ʤʦʞʣʠʚʦʩʪʽ ʜʣʷ 

ʚʘʨʽʶʚʘʥʥʷ ʨʝʟʫʣʴʪʘʪʽʚ ʚʠʢʦʨʠʩʪʘʥʥʷ ʮʠʭ ʨʝʩʫʨʩʽʚ 
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ʚ ʩʬʝʨʽ ʩʪʚʦʨʝʥʥʷ ʤʘʪʝʨʽʘʣʴʥʠʭ ʙʣʘʛ. 

ʅʘʣʝʞʥʦ ʜʦ ʚʽʜʤʽʥʥʦʩʪʝʡ ʫ ʪʝʦʨʝʪʠʯʥʠʭ ʧʽʜʭʦ-

ʜʘʭ ʱʦʜʦ ʚʠʟʥʘʯʝʥʥʷ ʧʨʠʨʦʜʠ ʚʠʨʦʙʥʠʯʦʛʦ ʘʙʦ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʧʦʪʝʥʮʽʘʣʫ ʩʝʨʝʜ ʥʘʫʢʦʚʮʽʚ ʽʩʥʫʶʪʴ 

ʪʘʢʦʞ ʯʠʤʘʣʽ ʩʫʧʝʨʝʯʥʦʩʪʽ ʜʫʤʦʢ ʚʽʜʥʦʩʥʦ ʚʩʪʘʥʦ-

ʚʣʝʥʥʷ ʩʢʣʘʜʫ ʩʪʨʘʪʝʛʽʯʥʠʭ ʨʝʩʫʨʩʽʚ (ʝʣʝʤʝʥʪʠ ʧʦ-

ʪʝʥʮʽʘʣʫ), ʷʢʽ ʧʝʨʝʚʘʞʥʦʶ ʤʽʨʦʶ ʚʠʟʥʘʯʘʶʪʴ ʩʪʨʘ-

ʪʝʛʽʯʥʽ ʤʦʞʣʠʚʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʪʘ ʷʚʣʷʶʪʴ ʩʦʙʦʶ 

ʧʽʜˇʨʫʥʪʷ ʚʠʙʦʨʫ ʧʝʚʥʦʾ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ. ɿʦʢ-

ʨʝʤʘ, ʜʦ ʩʪʨʫʢʪʫʨʠ ʧʦʪʝʥʮʽʘʣʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟʘ ʨʽ-

ʟʥʽ ʧʽʜʭʦʜʠ ʧʨʦʧʦʥʫʻʪʴʩʷ ʚʢʣʶʯʘʪʠ: ʚʠʨʦʙʥʠʯʽ ʧʦ-

ʪʫʞʥʦʩʪʽ ʪʘ ʢʚʘʣʽʬʽʢʦʚʘʥʽ ʢʘʜʨʠ; ʚʠʨʦʙʥʠʯʫ ʙʘʟʫ, 

ʪʝʭʥʦʣʦʛʽʯʥʠʡ ʨʽʚʝʥʴ, ʧʨʠʨʦʜʥʽ ʨʝʩʫʨʩʠ, ʤʘʪʝʨʽʘ-

ʣʴʥʦ-ʩʠʨʦʚʠʥʥʠʡ ʙʘʣʘʥʩ, ʥʘʷʚʥʽ ʩʠʩʪʝʤʠ ʽʥʬʦʨʤʘ-

ʮʽʡʥʦ-ʢʦʤʫʥʽʢʘʮʽʡʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ, ʣʶʜʩʴʢʠʡ ʢʘ-

ʧʽʪʘʣ; ʚʠʨʦʙʥʠʯʽ ʬʦʥʜʠ, ʢʘʜʨʠ, ʨʝʩʫʨʩʠ ʫʧʨʘʚʣʽʥʥʷ 

ʪʘ ʦʨʛʘʥʽʟʘʮʽʾ ʚʠʨʦʙʥʠʮʪʚʘ, ʥʘʫʢʦʚʦ-ʪʝʭʥʽʯʥʘ ʽʥʬʦ-

ʨʤʘʮʽʷ ʪʘ ʽʥ. ʆʪʞʝ, ʧʨʦʙʣʝʤʘ ʦʮʽʥʢʠ ʩʢʣʘʜʫ ʽ ʩʪʘʥʫ 

ʚʠʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ ʧʨʠ ʬʦʨʤʫʚʘʥʥʽ ʧʦʪʝʥʮʽʘʣʫ 

ʧʽʜʧʨʠʻʤʩʪʚʘ ʥʘʣʝʞʠʪʴ ʜʦ ʩʢʣʘʜʫ ʥʘʡʙʽʣʴʰ ʘʢʪʫʘ-

ʣʴʥʠʭ ʪʘ ʟʥʘʯʫʱʠʭ ʥʘʧʨʷʤʢʽʚ ʝʢʦʥʦʤʽʯʥʠʭ ʜʦʩʣʽ-

ʜʞʝʥʴ. ʇʨʦʪʝ ʪʨʘʜʠʮʽʡʥʦ ʥʘʡʙʽʣʴʰʘ ʫʚʘʛʘ ʚ ʢʦʥ-

ʪʝʢʩʪʽ ʨʦʟʛʣʷʜʫ ʟʘʟʥʘʯʝʥʠʭ ʧʠʪʘʥʴ ʟʦʩʝʨʝʜʞʫʚʘʣʘʩʷ 

ʥʘʩʘʤʧʝʨʝʜ ʥʘ ʨʦʟʨʦʙʮʽ ʢʘʪʝʛʦʨʽʘʣʴʥʦʛʦ ʘʧʘʨʘʪʫ ʪʘ 

ʚʠʟʥʘʯʝʥʥʽ ʩʢʣʘʜʫ ʨʝʣʝʚʘʥʪʥʠʭ ʨʝʩʫʨʩʽʚ, ʚ ʪʦʡ ʯʘʩ 

ʷʢ ʧʠʪʘʥʥʷ ʷʢʽʩʥʦʾ ʪʘ ʢʽʣʴʢʽʩʥʦʾ ʦʮʽʥʢʠ ʨʘʮʽʦʥʘʣʴ-

ʥʦʩʪʽ ʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ ʟ ʫʨʘʭʫʚʘʥʥʷʤ ʘʣʴʪʝʨʥʘʪʠ-

ʚʥʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʚʠʢʦʨʠʩʪʘʥʥʷ ʜʦʩʠʪʴ ʯʘʩʪʦ ʟʘ-

ʣʠʰʘʶʪʴʩʷ ʥʝʜʦʩʪʘʪʥʴʦ ʚʠʚʯʝʥʠʤʠ. ʂʨʽʤ ʪʦʛʦ, ʩʣʽʜ 

ʟʘʟʥʘʯʠʪʠ, ʱʦ ʦʮʽʥʢʘ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʪʘʢʦʞ ʯʘʩʪʦ ʨʦʟʛʣʷʜʘʣʘʩʷ ʚ ʩʪʘʪʠʮʽ, ʪʦʙʪʦ ʥʝ ʚʨʘʭʦ-

ʚʫʚʘʚʩʷ ʬʘʢʪʦʨ ʯʘʩʫ ʪʘ ʧʨʦʩʪʦʨʫ.  

ɿʨʦʩʪʘʥʥʷ ʤʽʥʣʠʚʦʩʪʽ ʩʝʨʝʜʦʚʠʱʘ ʛʦʩʧʦʜʘʨʶ-

ʚʘʥʥʷ, ʧʨʠʪʘʤʘʥʥʝ ʩʫʯʘʩʥʠʤ ʫʤʦʚʘʤ ʩʦʮʽʘʣʴʥʦ-

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʩʫʩʧʽʣʴʩʪʚʘ, ʚʠʟʥʘʯʘʻ ʥʝʦʙ-

ʭʽʜʥʽʩʪʴ ʪʘ ʥʘʛʘʣʴʥʽʩʪʴ ʧʦʪʨʝʙ ʧʽʜʧʨʠʻʤʩʪʚ ʚ ʦʙˇʨʫ-

ʥʪʫʚʘʥʥʽ ʩʪʨʘʪʝʛʽʯʥʠʭ ʥʘʧʨʷʤʢʽʚ ʨʦʟʚʠʪʢʫ, ʩʝʨʝʜ 

ʷʢʠʭ ʥʘ ʧʝʨʰʠʡ ʧʣʘʥ ʚʠʩʫʚʘʻʪʴʩʷ ʧʨʦʙʣʝʤʘ ʫʧʨʘʚ-

ʣʽʥʥʷ ʧʨʦʮʝʩʦʤ ʥʘʢʦʧʠʯʝʥʥʷ ʽ ʚʽʜʪʚʦʨʝʥʥʷ ʢʘʧʽʪʘʣʫ 

ʷʢ ʦʩʥʦʚʠ ʚʽʜʥʦʚʣʝʥʥʷ ʜʠʥʘʤʽʢʠ ʩʫʩʧʽʣʴʥʦʛʦ ʚʽʜʪ-

ʚʦʨʝʥʥʷ. ʇʦʨʷʜ ʟ ʮʠʤ ʥʝ ʤʝʥʰ ʚʘʞʣʠʚʠʤ ʻ ʫʜʦʩʢʦ-

ʥʘʣʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʨʝʩʫʨʩʥʠʤ ʟʘʙʝʟ-

ʧʝʯʝʥʥʷʤ ʙʝʟʧʝʨʝʨʚʥʦʛʦ ʪʘ ʩʪʘʙʽʣʴʥʦʛʦ ʬʫʥʢʮʽʦʥʫ-

ʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʆʩʦʙʣʠʚʦ ʛʦʩʪʨʦ ʚʠʱʝʟʛʘʜʘʥʽ 

ʧʨʦʙʣʝʤʠ ʩʪʦʷʪʴ ʥʘ ʚʽʪʯʠʟʥʷʥʠʭ ʧʽʜʧʨʠʻʤʩʪʚʘʭ, ʩʝ-

ʨʝʜ ʧʨʠʯʠʥ ʮʴʦʛʦ ʤʦʞʥʘ ʚʽʜʤʽʪʠʪʠ: ʦʙʤʝʞʝʥʽʩʪʴ ʽʩ-

ʥʫʶʯʠʭ ʩʪʘʙʽʣʴʥʠʭ ʪʘ ʫʟʛʦʜʞʝʥʠʭ ʚʝʨʪʠʢʘʣʴʥʠʭ ʽ 

ʩʪʽʡʢʠʭ ʧʘʨʪʥʝʨʩʴʢʠʭ ʛʦʨʠʟʦʥʪʘʣʴʥʠʭ ʟʚ'ʷʟʢʽʚ; ʪʝʭ-

ʥʦʣʦʛʽʯʥʘ ʚʽʜʩʪʘʣʽʩʪʴ ʙʽʣʴʰʦʩʪʽ ʦʙôʻʢʪʽʚ ʚʠʨʦʙʥʠ-

ʯʦʾ ʙʘʟʠ; ʥʘʜʤʽʨʥʘ ʮʝʥʪʨʘʣʽʟʘʮʽʷ ʦʨʛʘʥʽʟʘʮʽʡʥʦʾ 

ʩʪʨʫʢʪʫʨʠ ʫʧʨʘʚʣʽʥʥʷ ʚʝʣʠʢʠʭ ʧʽʜʧʨʠʻʤʩʪʚ, ʥʝ ʦʨʽ-

ʻʥʪʦʚʘʥʘ ʥʘ ʧʽʜʪʨʠʤʢʫ ʛʥʫʯʢʦʩʪʽ, ʘʜʘʧʪʠʚʥʦʩʪʽ, ʧʽʜ-

ʧʨʠʻʤʥʠʮʴʢʦʾ ʽʥʽʮʽʘʪʠʚʠ ʫʧʨʘʚʣʽʥʩʴʢʦʛʦ ʧʝʨʩʦ-

ʥʘʣʫ; ʥʝʩʪʽʡʢʽʩʪʴ ʽʥʩʪʠʪʫʮʽʦʥʘʣʴʥʦʛʦ ʩʝʨʝʜʦʚʠʱʘ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʪʘ ʥʝʚʠʟʥʘʯʝʥʽʩʪʴ ʥʦʨʤ ʜʽʣʦʚʦʾ 

ʝʪʠʢʠ, ʱʦ ʧʽʜʩʠʣʶʶʪʴ ʛʦʩʧʦʜʘʨʩʴʢʽ ʨʠʟʠʢʠ; ʥʝʜʦ-

ʩʪʘʪʥʷ ʢʚʘʣʽʬʽʢʘʮʽʷ ʪʘ ʨʽʚʝʥʴ ʬʘʭʦʚʦʾ ʧʽʜʛʦʪʦʚʢʠ 

ʙʘʛʘʪʴʦʭ ʢʝʨʽʚʥʠʢʽʚ ʽ ʬʘʭʽʚʮʽʚ ʪʘ ʽʥ. ɿ ʽʥʰʦʛʦ ʙʦʢʫ, 

ʦʩʥʦʚʥʦʶ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʶ ʩʫʯʘʩʥʦʛʦ ʝʪʘʧʫ ʨʦʟʚʠ-

ʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ ʻ ʚʠʩʦʢʘ ʜʠʥʘʤʽʢʘ ʚʩʽʭ 

ʛʦʩʧʦʜʘʨʩʴʢʠʭ ʧʨʦʮʝʩʽʚ, ʱʦ ʩʫʧʨʦʚʦʜʞʫʶʪʴʩʷ ʪʘ-

ʢʠʤʠ ʦʙʩʪʘʚʠʥʘʤʠ: ʟʤʽʥʘ ʢʦʥʬʽʛʫʨʘʮʽʾ ʚʽʜʥʦʩʠʥ 

ʧʽʜʧʨʠʻʤʩʪʚ ʽʟ ʬʘʢʪʦʨʘʤʠ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝʜʦ-

ʚʠʱʘ, ʫʩʢʣʘʜʥʝʥʥʷ ʩʠʩʪʝʤʠ ʝʢʦʥʦʤʽʯʥʠʭ ʟʚ'ʷʟʢʽʚ, 

ʧʨʠʩʢʦʨʝʥʥʷ ʧʝʨʝʪʚʦʨʝʥʴ ʦʙʩʷʛʽʚ, ʥʦʤʝʥʢʣʘʪʫʨʠ ʡ 

ʘʩʦʨʪʠʤʝʥʪʽʚ ʪʦʚʘʨʽʚ ʪʘ ʧʦʩʣʫʛ, ʢʦʣʠʚʘʥʥʷ ʧʦʧʠʪʫ 

ʪʘ ʮʽʥ ʥʘ ʚʠʨʦʙʣʝʥʽ ʝʢʦʥʦʤʽʯʥʽ ʙʣʘʛʘ; ʟʨʦʩʪʘʥʥʷ ʧʦ-

ʪʨʝʙ ʚ ʜʦʜʘʪʢʦʚʠʭ ʦʙʩʷʛʘʭ ʦʩʥʦʚʥʦʛʦ ʡ ʦʙʦʨʦʪʥʦʛʦ 

ʢʘʧʽʪʘʣʫ; ʫʪʚʦʨʝʥʥʷ ʥʦʚʠʭ ʧʦʪʨʝʙ ʽ ʨʠʥʢʽʚ ʪʘ ʽʥ. ʅʝ-

ʚʠʟʥʘʯʝʥʽʩʪʴ ʤʘʡʙʫʪʥʴʦʛʦ, ʦʙʫʤʦʚʣʝʥʦʛʦ ʮʠʤʠ ʬʘ-

ʢʪʦʨʘʤʠ, ʧʦʚ'ʷʟʘʥʘ ʜʣʷ ʧʽʜʧʨʠʻʤʩʪʚ ʽʟ ʟʥʘʯʥʠʤʠ ʨʠ-

ʟʠʢʘʤʠ. ʊʦʤʫ ʟ ʪʦʯʢʠ ʟʦʨʫ ʟʘʙʝʟʧʝʯʝʥʥʷ ʝʬʝʢʪʠʚ-

ʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ ʪʘ ʚʽʜʥʦʚʣʝʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʧʦʪʝʥʮʽʘʣʫ ʧʽʜʧʨʠʻʤʩʪʚ ʥʝʘʙʠʷʢʦʛʦ ʟʥʘʯʝʥʥʷ ʥʘʙʫ-

ʚʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʩʘʤʝ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʠʭ 

ʧʽʜʭʦʜʽʚ ʱʦʜʦ ʧʣʘʥʫʚʘʥʥʷ ʙʝʟʧʝʨʝʨʚʥʦʛʦ ʬʫʥʢʮʽʦ-

ʥʫʚʘʥʥʷ ʪʘ ʩʪʘʙʽʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʧʝʨʝʚʘʛʘʤʠ ʯʦʛʦ 

ʥʘʩʘʤʧʝʨʝʜ ʻ ʧʝʨʩʧʝʢʪʠʚʥʝ ʙʘʯʝʥʥʷ ʫʤʦʚ ʛʦʩʧʦʜʘ-

ʨʶʚʘʥʥʷ, ʱʦ ʟʘʣʝʞʠʪʴ ʚʽʜ ʛʥʫʯʢʦʩʪʽ ʪʘ ʘʜʘʧʪʠʚʥʦ-

ʩʪʽ ʚʽʜʧʦʚʽʜʥʠʭ ʝʣʝʤʝʥʪʽʚ ʩʠʩʪʝʤʠ ʫʧʨʘʚʣʽʥʥʷ ʧʽʜʧ-

ʨʠʻʤʩʪʚʦʤ, ʟʦʢʨʝʤʘ, ʫ ʩʬʝʨʽ ʨʝʩʫʨʩʥʦʛʦ ʟʘʙʝʟʧʝ-

ʯʝʥʥʷ ʜʽʷʣʴʥʦʩʪʽ. ʂʨʽʤ ʪʦʛʦ, ʨʘʮʽʦʥʘʣʴʥʦ 

ʦʨʛʘʥʽʟʦʚʘʥʘ ʩʠʩʪʝʤʘ ʦʨʛʘʥʽʟʘʮʽʾ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ 

ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʧʦʚʠʥʥʘ 

ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʧʨʽʦʨʠʪʝʪ ʛʦʩʧʦʜʘʨʩʴʢʠʭ ʮʽʣʝʡ ʥʘʜ 

ʧʦʟʘʝʢʦʥʦʤʽʯʥʠʤʠ, ʜʦʚʛʦʩʪʨʦʢʦʚʠʭ ʥʘʜ ʢʦʨʦʪʢʦ-

ʩʪʨʦʢʦʚʠʤʠ, ʘ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʽʥʥʷ ʨʝʩʫʨʩʥʠʤ ʟʘʙʝʟ-

ʧʝʯʝʥʥʷʤ ʧʦʚʠʥʥʘ ʩʪʚʦʨʶʚʘʪʠ ʥʝʦʙʭʽʜʥʽ ʜʣʷ ʮʴʦʛʦ 

ʦʩʥʦʚʠ. 

ɼʦ ʦʨʛʘʥʽʟʘʮʽʾ ʪʘ ʫʧʨʘʚʣʽʥʥʷ ʚʠʨʦʙʥʠʮʪʚʦʤ ʚ 

ʫʤʦʚʘʭ ʧʦʛʣʠʙʣʝʥʥʷ ʢʦʦʧʝʨʘʮʽʾ ʪʘ ʩʧʝʮʽʘʣʽʟʘʮʽʾ, 

ʧʽʜʚʠʱʝʥʥʷ ʩʪʫʧʝʥʷ ʤʝʭʘʥʽʟʘʮʽʾ, ʘʚʪʦʤʘʪʠʟʘʮʽʾ ʪʘ 

ʢʦʤʧ'ʶʪʝʨʠʟʘʮʽʾ, ʘ ʪʘʢʦʞ ʫʩʢʣʘʜʥʝʥʥʷ ʚʠʨʦʙʥʠʯʠʭ 

ʧʨʦʮʝʩʽʚ ʫ ʮʽʣʦʤʫ, ʧʨʝʜ'ʷʚʣʷʶʪʴʩʷ ʚʠʩʦʢʽ ʚʠʤʦʛʠ. 

ʇʨʠ ʮʴʦʤʫ ʟʨʦʩʪʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʙʽʣʴʰ ʰʠʨʦʢʦʛʦ 

ʨʦʟʫʤʽʥʥʷ ʽ ʩʚʽʜʦʤʦʛʦ ʧʨʘʢʪʠʯʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ 

ʩʠʩʪʝʤʥʦʾ ʤʝʪʦʜʦʣʦʛʽʾ, ʷʢʘ ʙ ʧʝʨʝʜʙʘʯʘʣʘ ʧʦʜʘʣʴʰʝ 

ʧʽʜʚʠʱʝʥʥʷ ʨʽʚʥʷ ʫʟʛʦʜʞʝʥʥʷ ʽ ʢʦʦʨʜʠʥʘʮʽʾ ʧʨʦʮʝ-

ʩʽʚ, ʱʦ ʩʫʧʨʦʚʦʜʞʫʶʪʴ ʨʫʭ ʪʘ ʧʝʨʝʨʦʟʧʦʜʽʣ ʨʝʩʫʨ-

ʩʥʠʭ ʧʦʪʦʢʽʚ. ɹʝʟʧʦʩʝʨʝʜʥʷ ʨʝʘʣʽʟʘʮʽʷ ʩʠʩʪʝʤʥʦʛʦ 

ʧʽʜʭʦʜʫ ʚʠʤʘʛʘʻ ʛʣʠʙʦʢʦʾ ʽ ʦʙ'ʻʤʥʦʾ ʘʣʛʦʨʠʪʤʽʟʘʮʽʾ 

ʧʨʦʮʝʩʽʚ ʦʨʛʘʥʽʟʘʮʽʾ ʽ ʫʧʨʘʚʣʽʥʥʷ ʚʠʨʦʙʥʠʮʪʚʦʤ ʟ 

ʚʠʢʦʨʠʩʪʘʥʥʷʤ ʘʜʝʢʚʘʪʥʦʾ ʽʥʬʦʨʤʘʮʽʾ ʧʨʦ ʩʪʘʥ ʽ 

ʨʫʭ ʚʩʽʭ ʝʣʝʤʝʥʪʽʚ ʚʠʨʦʙʥʠʯʦʛʦ ʧʨʦʮʝʩʫ. 

ʊʦʤʫ, ʥʘ ʥʘʰ ʧʦʛʣʷʜ, ʙʝʟ ʽʩʪʦʪʥʠʭ ʟʨʫʰʝʥʴ ʚ 

ʤʝʪʦʜʦʣʦʛʽʾ ʦʨʛʘʥʽʟʘʮʽʾ ʪʘ ʫʧʨʘʚʣʽʥʥʷ ʚʠʨʦʙʥʠʮʪ-

ʚʦʤ, ʧʨʠ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʩʪʨʫʢʪʫʨʠ ʽ ʪʝʭʥʦʣʦʛʽʾ ʚʠ-

ʨʦʙʥʠʮʪʚʘ, ʥʝʤʦʞʣʠʚʦ ʜʦʩʷʛʪʠ ʷʢʽʩʥʦ ʥʦʚʦʛʦ ʨʽʚʥʷ 

ʱʦʜʦ ʨʘʮʽʦʥʘʣʽʟʘʮʽʾ ʧʨʦʪʽʢʘʥʥʷ ʚʠʨʦʙʥʠʯʦʛʦ ʧʨʦ-

ʮʝʩʫ, ʱʦ ʚʽʜʧʦʚʽʜʘʻ ʢʨʠʪʝʨʽʷʤ ʝʢʦʥʦʤʽʯʥʦʾ ʝʬʝʢʪʠ-

ʚʥʦʩʪʽ. ʉʣʽʜ ʟʘʟʥʘʯʠʪʠ, ʱʦ ʥʘ ʧʝʨʰʠʡ ʧʣʘʥ ʧʨʠ 

ʮʴʦʤʫ ʚʠʩʫʚʘʻʪʴʩʷ ʝʬʝʢʪʠʚʥʽʩʪʴ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ 

ʩʫʙ'ʻʢʪʽʚ ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ, ʥʝʟʘʣʝʞʥʦ ʚʽʜ ʾʭ ʦʨʛʘʥʽ-

ʟʘʮʽʡʥʦʾ ʬʦʨʤʠ ʪʘ ʚʽʜʥʦʩʠʥ ʚʣʘʩʥʦʩʪʽ ʚ ʢʦʥʢʫʨʝʥʪ-

ʥʦʤʫ ʩʝʨʝʜʦʚʠʱʽ ʚ ʩʠʣʫ ʯʦʛʦ ʪʘʢʘ ʧʦʩʪʘʥʦʚʢʘ ʧʠ-

ʪʘʥʥʷ ʟʚʦʜʠʪʴʩʷ ʜʦ ʚʠʟʥʘʥʥʷ ʛʦʣʦʚʥʠʤ ʯʠʥʥʠʢʦʤ 

ʧʨʘʢʪʠʢʠ ʦʨʛʘʥʽʟʘʮʽʾ ʽ ʫʧʨʘʚʣʽʥʥʷ ʚʠʨʦʙʥʠʯʠʤ ʧʨʦ-

ʮʝʩʦʤ ï ʚʠʤʦʛ ʦʨʽʝʥʪʘʮʽʾ ʥʘ ʢʽʥʮʝʚʽ ʨʝʟʫʣʴʪʘʪʠ ʫ 

ʢʦʤʧʣʝʢʩʥʦʤʫ ʧʦʻʜʥʘʥʥʽ ʽʟ ʚʠʩʦʢʦʶ ʝʬʝʢʪʠʚʥʽʩʪʶ 

ʾʭ ʜʦʩʷʛʥʝʥʥʷ. ʇʨʠ ʮʴʦʤʫ ʪʘʢʦʛʦ ʨʦʜʫ ʤʝʪʦʜʦʣʦʛʽ-

ʯʥʝ ʦʥʦʚʣʝʥʥʷ ʤʘʻ ʙʫʪʠ ʥʘʮʽʣʝʥʦ ʥʝ ʪʽʣʴʢʠ ʥʘ ʜʦʩʷ-

ʛʥʝʥʥʷ ʚʠʩʦʢʦʛʦ ʨʽʚʥʷ ʨʘʮʽʦʥʘʣʴʥʦʩʪʽ ʧʨʠ ʦʨʛʘʥʽʟʘ-

ʮʽʾ ʫʧʨʘʚʣʽʥʥʷ ʤʘʪʝʨʽʘʣʴʥʠʤʠ ʧʦʪʦʢʘʤʠ, ʘʣʝ ʡ ʦʜ-

ʥʦʯʘʩʥʦ ʧʦʚʠʥʥʦ ʚʨʘʭʦʚʫʚʘʪʠ ʥʝʦʙʭʽʜʥʽʩʪʴ 
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ʦʧʪʠʤʽʟʘʮʽʾ ʨʫʭʫ ʪʘ ʨʦʟʧʦʜʽʣʫ ʮʠʭ ʧʦʪʦʢʽʚ ʚ ʢʦʥ-

ʪʝʢʩʪʽ ʧʽʜʚʠʱʝʥʥʷ ʝʬʝʢʪʠʚʥʦʩʪʽ ʧʨʦʜʫʢʪʠʚʥʦʛʦ ʚʠ-

ʢʦʨʠʩʪʘʥʥʷ ʨʝʩʫʨʩʽʚ, ʙʝʟ ʯʦʛʦ ʥʝʤʦʞʣʠʚʝ ʜʦʩʷʛ-

ʥʝʥʥʷ ʟʘʛʘʣʴʥʦʾ ʨʝʩʫʨʩʥʦʾ ʟʙʘʣʘʥʩʦʚʘʥʦʩʪʽ ʚʠʨʦʙ-

ʥʠʮʪʚʘ. ʊʦʤʫ ʫʧʦʨʷʜʢʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʟʘʙʝʟʧʝʯʝʥʥʷ 

ʤʘʪʝʨʽʘʣʴʥʠʤʠ ʨʝʩʫʨʩʘʤʠ ʧʽʜʧʨʠʻʤʩʪʚ, ʘ ʪʘʢʦʞ 

ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʫʧʨʘʚʣʽʥʥʷ ʤʘʪʝʨʽʘʣʴʥʠʤʠ ʧʦʪʦ-

ʢʘʤʠ, ʚ ʮʽʣʦʤʫ (ʟ ʦʛʣʷʜʫ ʥʘ ʾʭ ʚʟʘʻʤʦʟʚ'ʷʟʢʫ ʽ ʚʟʘʻ-

ʤʦʟʫʤʦʚʣʝʥʦʩʪʽ), ʟ ʦʛʣʷʜʫ ʥʘ ʥʝʦʙʭʽʜʥʽʩʪʴ ʧʽʜʪʨʠ-

ʤʢʠ ʫʩʪʘʣʝʥʦʩʪʽ ʪʘ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧ-

ʨʠʻʤʩʪʚ ʤʘʶʪʴ ʥʦʩʠʪʠ ʢʦʤʧʣʝʢʩʥʠʡ ʭʘʨʘʢʪʝʨ, ʥʝ 

ʟʘʤʠʢʘʶʯʠʩʴ ʥʘ ʤʽʥʽʤʽʟʘʮʽʾ ʚʠʪʨʘʪ ʦʢʨʝʤʠʭ ʜʽʣʷʥʦʢ 

ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʦʢʨʝʤʠʭ ʦʧʝʨʘʮʽʡ ʽ ʧʦʪʦ-

ʢʽʚ ʨʝʩʫʨʩʽʚ. 

ʂʨʽʤ ʪʦʛʦ, ʢʽʥʮʝʚʘ ʨʝʟʫʣʴʪʘʪʠʚʥʽʩʪʴ ʚʠʨʦʙ-

ʥʠʯʦ-ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚ ʟʥʘʯ-

ʥʦʶ ʤʽʨʦʶ ʚʠʟʥʘʯʘʻʪʴʩʷ ʡʦʛʦ ʟʦʚʥʽʰʥʽʤ ʩʝʨʝʜʦʚʠ-

ʱʝʤ, ʱʦ ʩʪʚʦʨʶʻ ʧʝʨʝʜʫʤʦʚʠ ʜʣʷ ʨʝʪʝʣʴʥʦʛʦ ʫʨʘ-

ʭʫʚʘʥʥʷ ʡʦʛʦ ʧʘʨʘʤʝʪʨʽʚ ʧʨʠ ʫʭʚʘʣʝʥʥʽ 

ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʽʰʝʥʴ ʚ ʩʬʝʨʽ ʨʝʩʫʨʩʥʦʛʦ ʟʘʙʝʟʧʝ-

ʯʝʥʥʷ. ʋʤʽʥʥʷ ʘʜʝʢʚʘʪʥʦ ʨʝʘʛʫʚʘʪʠ ʥʘ ʚʥʫʪʨʽʰʥʽ 

ʟʤʽʥʠ ʚ ʨʘʤʢʘʭ ʩʪʨʫʢʪʫʨʥʦʾ ʧʦʙʫʜʦʚʠ ʧʽʜʧʨʠʻʤʩʪʚʘ 

ʩʚʽʜʯʠʪʴ ʧʨʦ ʛʥʫʯʢʽʩʪʴ ʦʨʛʘʥʽʟʘʮʽʾ ʪʘ ʫʧʨʘʚʣʽʥʥʷ ʚʠ-

ʨʦʙʥʠʮʪʚʦʤ, ʧʨʦ ʤʦʞʣʠʚʦʩʪʽ ʧʽʜʚʠʱʝʥʥʷ ʤʘʥʝʚʨʝ-

ʥʦʩʪʽ ʚ ʫʤʦʚʘʭ ʢʦʥʢʫʨʝʥʮʽʾ, ʪʦʙʪʦ ʧʨʦ ʩʪʫʧʽʥʴ ʘʜʘ-

ʧʪʦʚʘʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʜʦ ʫʤʦʚ ʟʦʚʥʽʰʥʴʦʛʦ ʩʝʨʝ-

ʜʦʚʠʱʘ ʞʠʪʪʻʜʽʷʣʴʥʦʩʪʽ. 

ʌʦʨʤʫʚʘʥʥʷ ʨʝʩʫʨʩʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟʧʝʨʝ-

ʨʚʥʦʩʪʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟʘʣʝʞʠʪʴ ʚʽʜ 

ʚʧʣʠʚʫ ʨʷʜʫ ʬʘʢʪʦʨʽʚ, ʷʢʽ ʩʪʦʩʦʚʥʦ ʚʣʘʩʥʝ ʩʫʙôʻʢʪʫ 

ʛʦʩʧʦʜʘʨʶʚʘʥʥʷ ʤʦʞʫʪʴ ʙʫʪʠ ʨʦʟʜʽʣʝʥʽ ʥʘ ʚʥʫʪʨʽ-

ʰʥʽ (ʫʪʚʦʨʶʶʪʴʩʷ ʚ ʨʘʤʢʘʭ ʚʠʢʦʨʠʩʪʘʥʥʷ ʧʝʚʥʦʾ 

ʪʝʭʥʦʣʦʛʽʯʥʦ ʦʙʫʤʦʚʣʝʥʦʾ ʧʦʩʣʽʜʦʚʥʦʩʪʽ ʝʪʘʧʽʚ ʚʠ-

ʨʦʙʥʠʮʪʚʘ) ʪʘ ʟʦʚʥʽʰʥʽ (ʧʦʚôʷʟʘʥʽ ʽʟ ʨʦʟʧʦʜʽʣʦʤ ʫ 

ʧʨʦʩʪʦʨʽ ʪʘ ʯʘʩʽ ʨʝʩʫʨʩʥʠʭ ʧʦʪʦʢʽʚ, ʷʢʽ ʧʦʩʪʫʧʘʶʪʴ 

ʽʟ ʟʦʚʥʽʰʥʽʭ ʜʞʝʨʝʣ). ʌʘʢʪʦʨʠ, ʱʦ ʚʧʣʠʚʘʶʪʴ ʥʘ 

ʬʦʨʤʫʚʘʥʥʷ ʨʝʩʫʨʩʥʦʾ ʙʘʟʠ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʪʘ ʨʦʟ-

ʚʠʪʢʫ, ʤʦʞʥʘ ʪʘʢʦʞ ʨʦʟʜʽʣʠʪʠ ʥʘ ʚʠʨʦʙʥʠʯʽ (ʦʙʩʷʛʠ 

ʚʠʨʦʙʥʠʮʪʚʘ, ʦʙʩʷʛʠ ʽ ʢʘʥʘʣʠ ʨʝʘʣʽʟʘʮʽʾ ʚʠʨʦʙʥʠʮ-

ʪʚʘ, ʨʽʚʝʥʴ ʚʠʪʨʘʪ, ʤʘʩʰʪʘʙʠ ʧʦʩʪʘʯʘʥʥʷ ʩʠʨʦʚʠʥʠ 

ʽ ʩʪʫʧʽʥʴ ʝʬʝʢʪʠʚʥʦʩʪʽ ʧʝʨʝʨʦʙʢʠ, ʩʫʤʠ ʚʪʨʘʪ, ʽʩʥʫ-

ʶʯʘ ʪʝʭʥʦʣʦʛʽʷ ʪʘ ʽʥ.) ʪʘ ʨʠʥʢʦʚʽ (ʩʣʘʙʦ ʢʦʥʪʨʦʣʴʦ-

ʚʘʥʽ ʟ ʙʦʢʫ ʚʠʨʦʙʥʠʢʘ ï ʮʽʥʠ ʥʘ ʩʠʨʦʚʠʥʫ ʽ ʛʦʪʦʚʫ 

ʧʨʦʜʫʢʮʽʶ, ʢʦʣʠʚʘʥʥʷ ʧʦʧʠʪʫ ʪʘ ʽʥʬʣʷʮʽʾ, ʨʝʛʫʣʷ-

ʪʠʚʥʘ ʧʦʣʽʪʠʢʘ ʜʝʨʞʘʚʠ ʽ ʨʠʥʢʦʚʘ ʽʥʬʨʘʩʪʨʫʢʪʫʨʘ 

ʪʘ ʽʥ.).  
ɺ ʩʫʯʘʩʥʠʭ ʫʤʦʚʘʭ ʛʣʦʙʘʣʴʥʠʭ ʩʫʩʧʽʣʴʥʠʭ 

ʟʤʽʥ ʢʦʥʢʫʨʝʥʮʽʷ ʤʽʞ ʢʦʥʢʨʝʪʥʠʤʠ ʚʠʨʦʙʥʠʢʘʤʠ 
ʧʦʩʪʫʧʘʻʪʴʩʷ ʤʽʩʮʝʤ ʢʦʥʢʫʨʝʥʮʽʾ ʣʦʛʽʩʪʠʯʥʠʭ ʣʘʥ-
ʮʶʛʽʚ, ʚʠʢʣʠʢʘʥʘ ʧʨʠʩʢʦʨʝʥʠʤ ʨʫʭʦʤ ʤʘʪʝʨʽʘʣʴʥʠʭ 
ʧʦʪʦʢʽʚ ʚ ʣʦʛʽʩʪʠʯʥʠʭ ʩʠʩʪʝʤʘʭ. ʊʦʤʫ, ʢʘʞʫʯʠ ʧʨʦ 
ʦʧʪʠʤʽʟʘʮʽʶ ʤʘʪʝʨʽʘʣʴʥʠʭ ʧʦʪʦʢʽʚ, ʜʦʮʽʣʴʥʠʤ ʟʜʘ-
ʻʪʴʩʷ ʚʠʢʦʨʠʩʪʘʥʥʷ ʮʽʣʽʩʥʦʛʦ ʧʽʜʭʦʜʫ ʱʦʜʦ ʨʦʟʛ-
ʣʷʜʫ ʤʝʭʘʥʽʟʤʫ ʩʪʚʦʨʝʥʥʷ ʽ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʣʦʛʽʩ-
ʪʠʯʥʠʭ ʩʠʩʪʝʤ, ʘ ʪʘʢʦʞ ʫʨʘʭʫʚʘʥʥʷ ʤʦʞʣʠʚʦʩʪʽ ʚʠ-
ʢʦʨʠʩʪʘʥʥʷ ʣʦʛʽʩʪʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʟ ʦʛʣʷʜʫ ʥʘ 
ʙʘʛʘʪʦʩʫʙôʻʢʪʥʽʩʪʴ ʧʨʦʮʝʩʽʚ ʫʧʨʘʚʣʽʥʥʷ ʤʘʪʝʨʽʘʣʴ-
ʥʠʤʠ ʧʦʪʦʢʘʤʠ. ʆʪʞʝ, ʙʘʟʦʚʦʶ ʧʝʨʝʜʫʤʦʚʦʶ ʜʣʷ 
ʨʝʘʣʽʟʘʮʽʾ ʪʘʢʦʛʦ ʧʽʜʭʦʜʫ ʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʚʟʘʻʤʥʦʛʦ 
ʫʟʛʦʜʞʝʥʥʷ ʦʨʛʘʥʽʟʘʮʽʡʥʠʭ, ʪʝʭʥʦʣʦʛʽʯʥʠʭ, ʝʢʦʥʦ-
ʤʽʯʥʠʭ, ʝʢʦʣʦʛʽʯʥʠʭ ʪʘ ʽʥʰʠʭ ʤʦʞʣʠʚʦʩʪʝʡ ʪʘ ʽʥʪʝ-
ʨʝʩʽʚ ʚʩʽʭ ʫʯʘʩʥʠʢʽʚ ʧʨʦʮʝʩʽʚ ʨʫʭʫ ʝʢʦʥʦʤʽʯʥʠʭ ʨʝ-
ʩʫʨʩʽʚ. ʇʨʠ ʮʴʦʤʫ, ʩʣʽʜ ʚʨʘʭʦʚʫʚʘʪʠ, ʱʦ ʪʘʢʠʡ ʨʫʭ 

ʥʝ ʦʙʤʝʞʫʻʪʴʩʷ ʪʽʣʴʢʠ ʤʘʪʝʨʽʘʣʴʥʠʤʠ. ʽʥʬʦʨʤʘʮʽʡ-
ʥʠʤʠ ʪʘ ʬʽʥʘʥʩʦʚʠʤʠ ʧʦʪʦʢʘʤʠ, ʘʣʝ ʡ ʩʫʧʨʦʚʦʜʞʫ-
ʻʪʴʩʷ ʧʝʨʝʤʽʱʝʥʥʷʤ ʩʚʦʻʨʽʜʥʠʭ ʧʦʪʦʢʽʚ ʚʣʘʩʥʦʩʪʽ 
ʪʘ ʧʦʪʦʢʽʚ ʨʠʟʠʢʫ. 
ɿʘ ʪʘʢʽ ʫʤʦʚʠ ʧʨʦʧʦʥʫʻʪʴʩʷ ʨʝʘʣʽʟʘʮʽʷ ʫʧʨʘʚʣʽ-

ʥʩʴʢʦʛʦ ʧʽʜʭʦʜʫ, ʟʘʩʥʦʚʘʥʦʛʦ ʥʘ ʧʦʙʫʜʦʚʽ ʽʥʪʝʛʨʦ-
ʚʘʥʦʾ ʩʠʩʪʝʤʠ ʣʦʛʽʩʪʠʢʠ ʯʝʨʝʟ ʯʘʩʪʢʦʚʝ ʩʧʦʣʫʯʝʥʥʷ 
ʚʽʜʧʦʚʽʜʘʣʴʥʦʩʪʽ ʪʘ ʧʦʚʥʦʚʘʞʝʥʴ ʱʦʜʦ ʚʠʢʦʥʘʥʥʷ 
ʦʢʨʝʤʠʭ ʬʫʥʢʮʽʡ ʽ ʨʦʙʽʪ ʚ ʥʘʧʨʷʤʢʫ ʫʟʛʦʜʞʝʥʥʷ 
ʦʧʝʨʘʮʽʡ ʱʦʜʦ ʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ ʚʜʦʚʞ ʫʩʴʦʛʦ ʚʠ-
ʨʦʙʥʠʯʦ-ʪʝʭʥʦʣʦʛʽʯʥʦʛʦ ʣʘʥʮʶʞʢʘ. ɿ ʦʨʛʘʥʽʟʘʮʽʡ-
ʥʦʾ ʪʦʯʢʠ ʟʦʨʫ, ʧʨʠʥʮʠʧʦʤ ʧʦʙʫʜʦʚʠ ʽʥʪʝʛʨʦʚʘʥʦʾ 
ʣʦʛʽʩʪʠʯʥʦʾ ʩʠʩʪʝʤʠ ʩʪʘʻ ʜʦʪʨʠʤʘʥʥʷ ʚʠʤʦʛʠ ʚʠʦ-
ʢʨʝʤʣʝʥʥʷ ʩʧʝʮʽʘʣʽʟʦʚʘʥʦʛʦ ʩʪʨʫʢʪʫʨʥʦʛʦ ʧʽʜʨʦʟ-
ʜʽʣʫ, ʚʽʜʧʦʚʽʜʘʣʴʥʦʛʦ ʟʘ ʦʧʪʠʤʽʟʘʮʽʶ ʷʢ ʟʦʚʥʽʰʥʽʭ, 
ʪʘʢ ʽ ʚʥʫʪʨʽʰʥʽʭ ʤʘʪʝʨʽʘʣʴʥʠʭ ʧʦʪʦʢʽʚ, ʷʢʠʡ, ʚʽʜʧʦ-
ʚʽʜʥʦ, ʤʦʞʝ ʙʫʪʠ ʨʦʟʜʽʣʝʥʝ ʥʘ ʜʚʘ ʩʝʢʪʦʨʠ: ʟʦʚʥʽʰ-
ʥʽʭ ʧʦʪʦʢʽʚ ʪʘ ʚʥʫʪʨʽʰʥʽʭ. ɺ ʜʘʥʠʡ ʯʘʩ, ʧʨʠ ʬʦʨʤʫ-
ʚʘʥʥʽ ʚʥʫʪʨʽʰʥʴʦʾ ʩʪʨʫʢʪʫʨʠ ʫʧʨʘʚʣʽʥʥʷ ʤʘʪʝʨʽʘʣʴ-
ʥʠʤ ʧʦʪʦʢʦʤ, ʧʦʜʽʣ ʧʨʘʮʽ ʤʽʞ ʡʦʛʦ ʝʣʝʤʝʥʪʘʤʠ 
ʥʘʡʯʘʩʪʽʰʝ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʬʫʥʢʮʽʦʥʘʣʴʥʽʡ ʩʧʝʮʽʘ-
ʣʽʟʘʮʽʾ. ʇʨʠ ʮʴʦʤʫ ʦʨʛʘʥʽʟʘʮʽʡʥʦ ʨʦʟʜʽʣʷʶʪʴʩʷ ʬʫ-
ʥʢʮʽʾ ʧʦʩʪʘʯʘʥʥʷ ʽ ʟʙʫʪʫ, ʱʦ ʟʜʘʪʥʝ ʧʨʠʟʚʦʜʠʪʠ ʜʦ 
ʚʠʥʠʢʥʝʥʥʷ ʯʠʩʣʝʥʥʠʭ ʩʫʧʝʨʝʯʣʠʚʠʭ ʩʠʪʫʘʮʽʡ ʽ 
ʢʦʥʬʣʽʢʪʽʚ ʤʽʞ ʨʽʟʥʠʤʠ ʧʽʜʨʦʟʜʽʣʘʤʠ, ʚʽʜʧʦʚʽʜʘʣʴ-
ʥʠʤʠ ʟʘ ʫʧʨʘʚʣʽʥʥʷ ʤʘʪʝʨʽʘʣʴʥʠʤ ʧʦʪʦʢʦʤ. ʌʦʨʤʫ-
ʚʘʥʥʷ ʽʥʪʝʛʨʦʚʘʥʦʾ ʩʠʩʪʝʤʠ ʣʦʛʽʩʪʠʯʥʦʛʦ ʫʧʨʘʚ-
ʣʽʥʥʷ ʨʝʩʫʨʩʥʠʤ ʟʘʙʝʟʧʝʯʝʥʥʷ ʧʝʨʝʜʙʘʯʘʻ ʥʘʩʘʤʧʝ-
ʨʝʜ ʦʙ'ʻʜʥʘʥʥʷ ʧʣʘʥʦʚʠʭ, ʘʥʘʣʽʪʠʯʥʠʭ ʪʘ 
ʢʦʥʪʨʦʣʴʥʠʭ ʬʫʥʢʮʽʡ ʥʘ ˇʨʫʥʪʽ ʟʜʽʡʩʥʝʥʥʷ ʢʦʦʨʜʠ-
ʥʘʮʽʾ ʧʦʣʽʪʠʢʠ ʣʦʛʽʩʪʠʢʠ ʪʘ ʚʠʨʦʙʥʠʯʦʾ ʜʽʷʣʴʥʦʩʪʽ ʚ 
ʨʘʤʢʘʭ ʻʜʠʥʦʾ ʨʝʩʫʨʩʥʦʾ ʩʪʨʘʪʝʛʽʾ.  
ʉʘʤʝ ʚʠʥʷʪʢʦʚʝ ʟʥʘʯʝʥʥʷ ʪʘ ʨʦʣʴ ʨʝʩʫʨʩʥʦʛʦ 

ʟʘʙʝʟʧʝʯʝʥʥʷ ʚ ʢʦʥʪʝʢʩʪʽ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʨʦʮʝʩʽʚ ʨʦ-
ʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ ʦʙʫʤʦʚʣʶʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʬʦʨ-
ʤʫʚʘʥʥʷ ʦʢʨʝʤʦʾ ʨʝʩʫʨʩʥʦʾ ʩʪʨʘʪʝʛʽʾ, ʧʽʜʧʦʨʷʜʢʦʚʘ-
ʥʦʾ ʟʘʛʘʣʴʥʠʤ ʚʠʤʦʛʘʤ, ʚʩʪʘʥʦʚʣʝʥʠʤ ʦʙʨʘʥʦʶ ʝʢʦ-
ʥʦʤʽʯʥʦʶ ʩʪʨʘʪʝʛʽʻʶ ʧʽʜʧʨʠʻʤʩʪʚʘ. ʇʽʜʪʨʠʤʢʘ ʪʘ 
ʟʘʙʝʟʧʝʯʝʥʥʷ ʟʘʛʘʣʴʥʦʾ ʩʪʨʘʪʝʛʽʾ ʨʦʟʚʠʪʢʫ ʪʘ ʢʦʥʢ-
ʨʝʪʠʟʘʮʽʷ ʦʢʨʝʤʠʭ ʥʘʧʨʷʤʢʽʚ ʡ ʩʢʣʘʜʦʚʠʭ ʾʾ ʨʝʘʣʽ-
ʟʘʮʽʾ (ʪʘʢʠʭ, ʷʢ ʨʝʩʫʨʩʥʘ ʩʪʨʘʪʝʛʽʷ) ʦʙôʻʢʪʠʚʥʦ ʧʝ-
ʨʝʜʙʘʯʘʻ ʥʝʦʙʭʽʜʥʽʩʪʴ ʬʦʨʤʫʚʘʥʥʷ ʨʦʟʚʠʥʝʥʦʾ ʩʠʩ-
ʪʝʤʠ ʚʟʘʻʤʦʧʦʚôʷʟʘʥʠʭ ʡ ʚʟʘʻʤʦʟʘʣʝʞʥʠʭ 
ʦʧʝʨʘʮʽʡʥʠʭ ʽ ʬʫʥʢʮʽʦʥʘʣʴʥʠʭ ʩʪʨʘʪʝʛʽʡ ʙʽʣʴʰ ʥʠ-
ʟʴʢʦʛʦ ʽʻʨʘʨʭʽʯʥʦʛʦ ʨʽʚʥʷ, ʦʙ'ʻʜʥʘʥʠʭ ʧʝʚʥʠʤʠ ʟʘ-
ʛʘʣʴʥʠʤʠ ʮʽʣʴʦʚʠʤʠ ʥʘʩʪʘʥʦʚʘʤʠ. ɼʣʷ ʨʝʩʫʨʩʥʦʾ 
ʩʪʨʘʪʝʛʽʾ ʷʢ ʦʜʥʽʻʾ ʽʟ ʥʘʡʚʘʞʣʠʚʽʰʠʭ ʩʢʣʘʜʦʚʠʭ ʩʠ-
ʩʪʝʤʠ ʩʪʨʘʪʝʛʽʯʥʦʛʦ ʧʣʘʥʫʚʘʥʥʷ ʪʘʢʦʛʦ ʨʦʜʫ ʟʘʙʝʟ-
ʧʝʯʝʥʥʷ ʟʜʽʡʩʥʶʻʪʴʩʷ ʰʣʷʭʦʤ ʬʦʨʤʫʚʘʥʥʷ ʪʘ ʨʝʘ-
ʣʽʟʘʮʽʾ ʦʢʨʝʤʠʭ ʩʪʨʘʪʝʛʽʡ ʬʫʥʢʮʽʦʥʘʣʴʥʦʛʦ (ʨʦʟʚʠ-
ʪʢʫ ʧʝʨʩʦʥʘʣʫ) ʪʘ ʦʧʝʨʘʮʽʡʥʦʛʦ (ʥʘʧʨʠʢʣʘʜ, 
ʬʽʥʘʥʩʦʚʘ ʩʪʨʘʪʝʛʽʷ ʘʙʦ ʣʦʛʽʩʪʠʯʥʘ ʧʦʣʽʪʠʢʘ) ʭʘʨʘ-
ʢʪʝʨʫ. ʅʝʘʙʠʷʢʝ ʟʥʘʯʝʥʥʷ ʨʝʩʫʨʩʥʦʾ ʩʪʨʘʪʝʛʽʾ ʜʣʷ 
ʟʘʙʝʟʧʝʯʝʥʥʷ ʫʩʪʘʣʝʥʦʩʪʽ ʨʦʟʚʠʪʢʫ ʧʽʜʧʨʠʻʤʩʪʚʘ 
ʧʦʚôʷʟʘʥʝ ʥʘʩʘʤʧʝʨʝʜ ʟ ʪʠʤ, ʱʦ ʩʘʤʝ ʯʝʨʝʟ ʧʘʨʘʤʝ-
ʪʨʠ ʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ ʚ ʩʠʩʪʝʤʽ ʩʪʨʘʪʝʛʽʯʥʠʭ ʧʣʘ-
ʥʽʚ ʧʽʜʧʨʠʻʤʩʪʚʘ ʟʥʘʭʦʜʷʪʴ ʚʽʜʦʙʨʘʞʝʥʥʷ ʫʩʽ ʘʩʧʝ-
ʢʪʠ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ, ʟʜʽʡʩʥʶʻʪʴʩʷ ʙʘʣʘʥ-
ʩʫʚʘʥʥʷ ʬʫʥʢʮʽʡ ʽ ʟʘʜʘʯ, ʧʽʜʧʦʨʷʜʢʫʚʘʥʥʷ ʦʢʨʝʤʠʭ 
ʫʧʨʘʚʣʽʥʩʴʢʠʭ ʨʦʙʽʪ ʩʪʨʘʪʝʛʽʯʥʠʤ ʮʽʣʷʤ ʨʦʟʚʠʪʢʫ. ɿ 
ʽʥʰʦʛʦ ʙʦʢʫ, ʚʠʙʽʨ ʦʧʪʠʤʘʣʴʥʦʾ ʩʪʨʘʪʝʛʽʯʥʦʾ ʘʣʴʪʝ-
ʨʥʘʪʠʚʠ ʚʠʢʦʨʠʩʪʘʥʥʷ ʚʠʨʦʙʥʠʯʠʭ ʨʝʩʫʨʩʽʚ ʻ ʚʠʭʽ-
ʜʥʦʶ ʙʘʟʦʶ ʜʣʷ ʨʦʟʨʦʙʢʠ ʽʥʰʠʭ ʬʫʥʢʮʽʦʥʘʣʴʥʠʭ ʪʘ 
ʦʧʝʨʘʮʽʡʥʠʭ ʩʪʨʘʪʝʛʽʡ, ʘ ʪʘʢʦʞ ʥʘʣʝʞʥʦʛʦ ʢʦʤʧʣʝ-
ʢʩʫ ʬʽʥʘʥʩʦʚʠʭ ʙʶʜʞʝʪʽʚ, ʦʩʢʽʣʴʢʠ ʩʘʤʝ ʬʽʥʘʥʩʦʚʽ 
ʨʝʩʫʨʩʠ ʻ ʦʜʥʠʤ ʟ ʥʘʡʚʘʞʣʠʚʽʰʠʭ ʦʙʤʝʞʝʥʴ ʱʦʜʦ 
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ʤʘʩʰʪʘʙʫ ʽ ʥʘʧʨʷʤʢʽʚ ʜʽʷʣʴʥʦʩʪʽ. ʊʘʢʠʤ ʯʠʥʦʤ, ʚʠ-
ʥʷʪʢʦʚʝ ʟʥʘʯʝʥʥʷ ʪʘ ʚʘʞʣʠʚʽʩʪʴ ʦʙˇʨʫʥʪʦʚʘʥʦʛʦ ʚʠ-
ʙʦʨʫ ʥʘʣʝʞʥʦʾ ʨʝʩʫʨʩʥʦʾ ʩʪʨʘʪʝʛʽʾ ʧʽʜʧʨʠʻʤʩʪʚʘ 
ʦʙʫʤʦʚʣʶʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ ʨʝʪʝʣʴʥʦʾ ʫʚʘʛʠ ʱʦʜʦ 
ʚʠʟʥʘʯʝʥʥʷ ʩʫʪʥʦʩʪʽ, ʩʢʣʘʜʦʚʠʭ ʪʘ ʟʘʛʘʣʴʥʦʾ ʧʦʩʣʽ-
ʜʦʚʥʦʩʪʽ ʬʦʨʤʫʚʘʥʥʷ ʟʘʟʥʘʯʝʥʦʛʦ ʩʪʨʘʪʝʛʽʯʥʦʛʦ 
ʧʣʘʥʦʚʦʛʦ ʜʦʢʫʤʝʥʪʫ. 
ɺʠʩʥʦʚʢʠ. ʋʧʦʨʷʜʢʫʚʘʥʥʷ ʩʠʩʪʝʤʠ ʟʘʙʝʟʧʝ-

ʯʝʥʥʷ ʤʘʪʝʨʽʘʣʴʥʠʤʠ ʨʝʩʫʨʩʘʤʠ ʧʽʜʧʨʠʻʤʩʪʚ, ʘ ʪʘ-
ʢʦʞ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʫʧʨʘʚʣʽʥʥʷ ʤʘʪʝʨʽʘʣʴʥʠʤʠ ʧʦ-
ʪʦʢʘʤʠ, ʚ ʮʽʣʦʤʫ (ʟ ʦʛʣʷʜʫ ʥʘ ʾʭ ʚʟʘʻʤʦʟʚ'ʷʟʢʫ ʽ ʚʟʘ-
ʻʤʦʟʫʤʦʚʣʝʥʦʩʪʽ), ʟ ʦʛʣʷʜʫ ʥʘ ʥʝʦʙʭʽʜʥʽʩʪʴ 
ʧʽʜʪʨʠʤʢʠ ʫʩʪʘʣʝʥʦʩʪʽ ʪʘ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ 
ʧʽʜʧʨʠʻʤʩʪʚ ʤʘʶʪʴ ʥʦʩʠʪʠ ʢʦʤʧʣʝʢʩʥʠʡ ʭʘʨʘʢʪʝʨ, 
ʥʝ ʟʘʤʠʢʘʶʯʠʩʴ ʥʘ ʤʽʥʽʤʽʟʘʮʽʾ ʚʠʪʨʘʪ ʦʢʨʝʤʠʭ ʜʽʣʷ-
ʥʦʢ ʛʦʩʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ, ʦʢʨʝʤʠʭ ʦʧʝʨʘʮʽʡ ʽ 
ʧʦʪʦʢʽʚ ʨʝʩʫʨʩʽʚ. ʌʦʨʤʫʚʘʥʥʷ ʽʥʪʝʛʨʦʚʘʥʠʭ ʣʦʛʽʩ-
ʪʠʯʥʠʭ ʩʠʩʪʝʤ ʚʠʩʪʫʧʘʻ ʚʘʞʣʠʚʦʶ ʫʤʦʚʦʶ ʦʧʪʠʤʽ-
ʟʘʮʽʾ ʤʘʪʝʨʽʘʣʴʥʠʭ ʧʦʪʦʢʽʚ, ʽ, ʦʪʞʝ, ʩʧʨʠʷʻ ʧʽʜʚʠ-
ʱʝʥʥʶ ʝʬʝʢʪʠʚʥʦʩʪʽ ʨʝʩʫʨʩʥʦʛʦ ʟʘʙʝʟʧʝʯʝʥʥʷ ʙʝʟ-
ʧʝʨʝʨʚʥʦʩʪʽ ʜʽʷʣʴʥʦʩʪʽ ʧʽʜʧʨʠʻʤʩʪʚʘ ʚ ʮʽʣʦʤʫ.  
ɺ ʪʦʡ ʞʝ ʯʘʩ, ʟʘʙʝʟʧʝʯʝʥʥʷ ʤʘʪʝʨʽʘʣʴʥʠʤʠ ʨʝ-

ʩʫʨʩʘʤʠ ʣʦʛʽʩʪʠʯʥʦʾ ʩʠʩʪʝʤʠ ʦʭʦʧʣʶʻ ʪʨʠ ʜʦʩʠʪʴ 
ʚʝʣʠʢʠʭ ʽ ʟʥʘʯʫʱʠʭ ʜʣʷ ʚʠʨʦʙʥʠʮʪʚʘ ʬʫʥʢʮʽʦʥʘ-
ʣʴʥʽ ʦʙʣʘʩʪʽ: ʟʘʢʫʧʽʚʣʶ, ʪʨʘʥʩʧʦʨʪʫʚʘʥʥʷ ʽ ʟʙʝʨʽ-
ʛʘʥʥʷ, ʚ ʷʢʠʭ ʟʥʘʭʦʜʷʪʴ ʤʽʩʮʝ ʚʣʘʩʥʽ ʫʤʦʚʠ ʪʘ ʟʘʢʦ-
ʥʦʤʽʨʥʦʩʪʽ ʮʠʢʣʽʯʥʠʭ ʚʥʫʪʨʽʰʥʽʭ ʟʤʽʥ, ʱʦ ʚʠʟʥʘʯʘ-
ʶʪʴ ʥʝʤʠʥʫʯʽʩʪʴ ʚʠʥʠʢʥʝʥʥʷ ʪʘ ʧʨʦʷʚʫ ʢʨʠʟʦʚʠʭ 

ʷʚʠʱ. ʊʦʤʫ ʧʝʨʩʧʝʢʪʠʚʥʠʤʠ ʥʘʧʨʷʤʢʘʤʠ ʧʦʜʘ-
ʣʴʰʠʭ ʜʦʩʣʽʜʞʝʥʴ ʩʣʽʜ ʚʚʘʞʘʪʠ ʫʜʦʩʢʦʥʘʣʝʥʥʷ ʦʨ-
ʛʘʥʽʟʘʮʽʾ ʟʘʙʝʟʧʝʯʝʥʥʷ ʩʪʨʘʪʝʛʽʯʥʦʾ ʙʝʟʧʝʨʝʨʚʥʦʩʪʽ 
ʜʽʷʣʴʥʦʩʪʽ ʚ ʩʠʩʪʝʤʽ ʘʥʪʠʢʨʠʟʦʚʦʛʦ ʫʧʨʘʚʣʽʥʥʷ ʧʽʜ-
ʧʨʠʻʤʩʪʚʦʤ. 

 
ʉʇʀʉʆʂ ʃɯʊɽʈɸʊʋʈʀ: 

1. ʆʢʣʘʥʜʝʨ ʄ. ɸ. ʃʦʛʽʩʪʠʯʥʘ ʩʠʩʪʝʤʘ ʧʽʜʧʨʠʻʤ-
ʩʪʚʘ : ʤʦʥʦʛʨʘʬʽʷ. ʆʜʝʩʘ : ɸʩʪʨʦʧʨʠʥʪ. 2004. 312 ʩ. 

2. ʍʦʙʪʘ ɺ.ʄ., ɹʦʥʜʘʨʻʚʘ ɯ.ʆ., ʉʝʣʝʟ-
ʥʴʦʚʘ ʅ.ʆ., ʈʫʜʥʻʚʘ ʆ.ʖ. ʈʦʟʚʠʪʦʢ ʩʠʩʪʝʤʠ ʫʧʨʘʚ-
ʣʽʥʥʷ ʤʘʪʝʨʽʘʣʴʥʠʤʠ ʨʝʩʫʨʩʘʤʠ ʧʽʜʧʨʠʻʤʩʪʚʘ : ʤʦ-
ʥʦʛʨʘʬʽʷ. ï ɼʦʥʝʮʴʢ: çɼʨʫʢʽʥʬʦè, ï 2012. ï 143 ʩ. 

3. ʏʫʭʨʘʡ ʅ.ɯ., ɻʽʨʥʘ ʆ.ɹ. ʌʦʨʤʫʚʘʥʥʷ ʣʘʥʮʶʛʘ 
ʧʦʩʪʘʚʦʢ: ʧʠʪʘʥʥʷ ʪʝʦʨʽʾ ʪʘ ʧʨʘʢʪʠʢʠ : ʤʦʥʦʛʨʘʬʽʷ. ï 
ʃʴʚʽʚ : "ɯʥʪʝʣʝʢʪ-ɿʘʭʽʜ", 2007. ï 232 ʩ. 

4. Bookbinder J. H. Handbook of Global 
Logistics: Transportation in International. Supply 
Chains Springer. 2012. 553 p. 

5. Clausen U., Hompel M.T., Klumpp M. 
Efficiency and Logistics. Springer, 2012. 305 p. 

6. Gupta S. M. Reverse Supply Chains: Issues 
and Analysis. CRC Press. 2013. ï 400 p. 

7. Ramanathan U., Ramanathan R. Supply 
Chain Strategies, Issues and Models. Springer, 2013. 
259 p. 

 

TO QUESTION OF NECESSITY OF ADJUSTING OF REPRODUCTIVE PROCESSES 

 

Stakhovych A. 

Lviv Ivan Franko National University, Lviv 

 

 

ɼʆ ʇʀʊɸʅʅʗ ʅɽʆɹʍɯɼʅʆʉʊɯ ʈɽɻʋʃʖɺɸʅʅʗ ɺɯɼʊɺʆʈʖɺɸʃʔʅʀʍ ʇʈʆʎɽʉɯɺ 

 

ʉʪʘʭʦʚʠʯ ɸ.ʉ. 

ʘʩʧʽʨʘʥʪ ʢʘʬʝʜʨʠ ʤʝʥʝʜʞʤʝʥʪʫ 

ʃʴʚʽʚʩʴʢʠʡ ʥʘʮʽʦʥʘʣʴʥʠʡ ʫʥʽʚʝʨʩʠʪʝʪ ʽʤʝʥʽ ɯʚʘʥʘ ʌʨʘʥʢʘ, ʃʴʚʽʚ 

DOI: 10.24412/3453-9875-2020-52-3-40-43 

 

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 up the above-mentioned 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. 

ɸʥʦʪʘʮʽʷ 

ʋ ʩʪʘʪʪʽ ʨʦʟʛʣʷʥʫʪʘ ʩʫʪʴ ʨʝʛʫʣʶʚʘʥʥʷ ʪʘ ʚʠʜʽʣʝʥʽ ʡʦʛʦ ʪʠʧʠ. ɸʚʪʦʨ ʚʠʜʽʣʷʻ ʧʦʟʠʪʠʚʥʽ ʽ ʥʝʛʘʪʠʚʥʽ ʩʪʦ-

ʨʦʥʠ ʢʦʞʥʦʛʦ ʚʠʜʫ ʽ ʜʦʭʦʜʠʪʴ ʜʦ ʚʠʩʥʦʚʢʫ ʧʨʦ ʥʝʦʙʭʽʜʥʽʩʪʴ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʚʽʜʪʚʦʨʶʚʘʣʴʥʠʭ 

ʧʨʦʮʝʩʽʚ. ʈʝʟʶʤʫʶʯʠ ʚʠʱʝʥʘʚʝʜʝʥʠʡ ʤʘʪʝʨʽʘʣ ʘʚʪʦʨ ʩʪʚʝʨʜʞʫʻ, ʱʦ ʦʙ'ʻʢʪʠʚʥʘ ʤʦʞʣʠʚʽʩʪʴ ʜʝʨʞʘʚʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʟ'ʷʚʣʷʻʪʴʩʷ ʟ ʜʦʩʷʛʥʝʥʥʷʤ ʧʝʚʥʦʛʦ ʨʽʚʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʢʦʥʮʝʥʪʨʘʮʽʾ ʚʠ-

ʨʦʙʥʠʮʪʚʘ ʽ ʢʘʧʽʪʘʣʫ. 

 

Keywords: adjusting, self-regulation, state, recreation, economic school. 

ʂʣʶʯʦʚʽ ʩʣʦʚʘ: ʨʝʛʫʣʶʚʘʥʥʷ, ʩʘʤʦʨʝʛʫʣʶʚʘʥʥʷ, ʜʝʨʞʘʚʘ, ʚʽʜʪʚʦʨʝʥʥʷ, ʝʢʦʥʦʤʽʯʥʘ ʰʢʦʣʘ. 

 

ɻʦʣʦʚʥʠʤ ʽʥʜʠʢʘʪʦʨʦʤ ʝʢʦʥʦʤʽʯʥʦʛʦ, ʩʦʮʽʘʣʴ-

ʥʦʛʦ, ʜʝʤʦʛʨʘʬʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʢʨʘʾʥʠ ʻ ʩʪʘʥ 

ʚʽʜʪʚʦʨʝʥʥʷ. ɼʝʨʞʘʚʥʘ ʧʦʣʽʪʠʢʘ ʧʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ 

ʚʽʜʪʚʦʨʝʥʥʷ ʧʦʣʷʛʘʻ ʥʝ ʪʽʣʴʢʠ ʚ ʩʪʚʦʨʝʥʥʽ ʫʤʦʚ, ʘʣʝ 

ʽ ʚ ʙʝʟʧʦʩʝʨʝʜʥʴʦʤʫ ʚʪʨʫʯʘʥʥʽ ʚ ʝʢʦʥʦʤʽʢʫ, ʨʝʛʫʣʶ-

ʚʘʥʥʽ ʪʘ ʫʧʨʘʚʣʽʥʥʽ ʝʢʦʥʦʤʽʯʥʦʶ ʜʽʷʣʴʥʦʩʪʽ. ʎʝ ʧʦ-

ʷʩʥʶʻʪʴʩʷ ʪʠʤ, ʱʦ ʫ ʙʫʜʴ-ʷʢʽʡ ʩʫʯʘʩʥʽʡ ʢʨʘʾʥʽ ʜʝʨ-

ʞʘʚʘ ʚʽʜʽʛʨʘʻ ʜʫʞʝ ʚʘʞʣʠʚʫ ʨʦʣʴ ʫ ʬʫʥʢʮʽʦʥʫʚʘʥʥʽ 

ʽ ʨʦʟʚʠʪʢʫ ʥʘʮʽʦʥʘʣʴʥʦʾ ʝʢʦʥʦʤʽʢʠ. ʅʘ ʩʴʦʛʦʜʥʽ 

ʧʨʘʢʪʠʯʥʦ ʥʝʤʦʞʣʠʚʦ ʫʷʚʠʪʠ ʩʦʙʽ ʥʝ ʟʘʣʝʞʥʫ ʚʽʜ 

ʜʝʨʞʘʚʠ ʨʠʥʢʦʚʫ ʝʢʦʥʦʤʽʢʫ ʘʙʦ ʷʢʫʩʴ ʾʾ ʛʘʣʫʟʴ  
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ʧʨʦʮʝʩʽʚ ʥʝʤʦʞʣʠʚʝ ʙʝʟ ʟôʷʩʫʚʘʥʥʷ ʡʦʛʦ ʩʫʪʽ ʟʘʛʘ-

ʣʦʤ ʪʘʢ ʽ ʮʽʣʝʡ ʜʝʨʞʘʚʠ, ʷʢʽ ʚʦʥʘ ʧʨʠ ʮʴʦʤʫ ʧʝʨʝ-

ʩʣʽʜʫʻ. ʇʨʦʙʣʝʤʘʤ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦ-

ʥʦʤʽʢʠ ʧʨʠʩʚʷʯʝʥʽ ʧʨʘʮʽ ʙʘʛʘʪʴʦʭ ʫʯʝʥʠʭ ʝʢʦ-

ʥʦʤʽʩʪʽʚ : ʉ. ɹʨʶ, ɼʞ. ʂʝʡʥʩʘ, ʂ.. ʄʘʢʂʦʥʥʝʣʣʘ, ʂ. 

ʍʵʤʨʠʢʘ, ɼʞ. ʍʘʨʚʫʨʜʘ, ʆ. ɸʤʦʰʠ, ɺ. ɹʦʜʨʦʚʘ, ɺ. 

ɻʝʡʮʷ, ʄ. ʂʦʨʝʮʴʢʦʛʦ, ɽ. ʃʽʙʘʥʦʚʦʾ. ʑʦʜʦ ʜʝʨʞʘʚ-

ʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʩʽʣʴʩʴʢʦʛʦ ʛʦʩʧʦʜʘʨʩʪʚʘ ʪʦ ʪʫʪ 

ʩʣʽʜ ʚʠʜʽʣʠʪʠ ʧʨʘʮʽ ʪʘʢʠʭ ʜʦʩʣʽʜʥʠʢʽʚ ʷʢ: 

ɺ.ɸʥʜʨʽʡʯʫʢ, ʆ. ʂʫʥʜʠʮʴʢʠʡ, ʖ. ʂʨʫʧʢʘ, ɯ. ʄʠʭʘ-

ʩʶʢ, ɭ.ʄʘʡʦʚʝʮʴ, ɯ. ʐʚʘʡʢʘ ʪʘ ʽʥʰʽ. 

ʈʝʛʫʣʶʚʘʥʥʷ ï ʮʝ ʚʩʪʘʥʦʚʣʝʥʥʷ ʪʠʤʠ ʯʠ ʽʥ-

ʰʠʤʠ ʤʝʪʦʜʘʤʠ ʧʝʚʥʠʭ ʚʽʜʧʦʚʽʜʥʦʩʪʝʡ ʤʽʞ ʩʪʨʫʢ-

ʪʫʨʦʶ ʩʫʩʧʽʣʴʥʠʭ ʧʦʪʨʝʙ ʽ ʩʪʨʫʢʪʫʨʦʶ ʩʫʩʧʽʣʴʥʦʛʦ 

ʧʨʦʜʫʢʪʫ, ʪʦʙʪʦ, ʧʝʚʥʠʭ ʧʨʦʧʦʨʮʽʡ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʨʦʟʚʠʪʢʫ [2]. ʈʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ (regulo - ʧʨʘ-

ʚʠʣʦ, regulare - ʧʽʜʧʦʨʷʜʢʦʚʫʚʘʪʠ ʧʨʘʚʠʣʫ) - ʜʽʷ ʥʘ 

ʝʢʦʥʦʤʽʢʫ ʟ ʙʦʢʫ ʦʨʛʘʥʽʚ ʫʧʨʘʚʣʽʥʥʷ ʟ ʤʝʪʦʶ 

ʧʽʜʪʨʠʤʢʠ ʧʨʦʮʝʩʽʚ ʥʘ ʧʝʚʥʦʤʫ ʨʽʚʥʽ, ʱʦ ʧʨʦʪʽʢʘ-

ʶʪʴ ʚ ʥʽʡ, ʘʙʦ ʫʩʫʥʝʥʥʷ, ʧʨʠʛʥʽʯʝʥʥʷ ʥʝʩʧʨʠʷʪʣʠ-

ʚʠʭ ʷʚʠʱ [4, ʩ.234]. ʇʦ ʚʽʜʥʦʰʝʥʥʶ ʜʦ ʝʢʦʥʦʤʽʢʠ ʚ 

ʮʽʣʦʤʫ, ʨʝʛʫʣʶʚʘʥʥʷ - ʚʧʦʨʷʜʢʫʚʘʥʥʷ, ʟʘʙʝʟʧʝ-

ʯʝʥʥʷ ʫʟʛʦʜʞʝʥʦʩʪʽ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦʮʝʩʽʚ ʩʫʩʧʽʣʴ-

ʥʦʛʦ ʚʽʜʪʚʦʨʝʥʥʷ, ʷʢʝ ʟʜʽʡʩʥʶʻʪʴʩʷ ʧʽʜ ʚʧʣʠʚʦʤ ʷʢ 

ʩʚʽʜʦʤʦʾ, ʪʘʢ ʽ ʩʪʠʭʽʡʥʦʾ ʦʩʥʦʚ. 

ʉʫʯʘʩʥʘ ʝʢʦʥʦʤʽʯʥʘ ʥʘʫʢʘ ʚʠʜʽʣʷʻ ʪʨʠ ʪʠʧʠ ʨʝ-

ʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʠʭ ʩʠʩʪʝʤ, ʘ ʩʘʤʝ:  

ï ʈʠʥʢʦʚʝ ʩʘʤʦʨʝʛʫʣʶʚʘʥʥʷ ï ʧʨʦʮʝʩ ʬʦʨ-

ʤʫʚʘʥʥʷ ʧʨʦʧʦʨʮʽʡ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʨʠʥʢʦ-

ʚʠʤʠ ʤʝʪʦʜʘʤʠ.  

ï ɼʝʨʞʘʚʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ï ʧʨʦʮʝʩ ʬʦʨ-

ʤʫʚʘʥʥʷ ʧʨʦʧʦʨʮʽʡ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ 

ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʠʤʠ ʤʝʪʦʜʘʤʠ.  

ï ɿʤʽʰʘʥʝ ʩʘʤʦʨʝʛʫʣʶʚʘʥʥʷ ï ʧʨʦʮʝʩ ʬʦʨ-

ʤʫʚʘʥʥʷ ʧʨʦʧʦʨʮʽʡ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʨʠʥʢʦ-

ʚʠʤʠ ʪʘ ʘʜʤʽʥʽʩʪʨʘʪʠʚʥʠʤʠ ʤʝʪʦʜʘʤʠ [12].  

ɺʽʪʯʠʟʥʷʥʽ ʽ ʟʘʨʫʙʽʞʥʽ ʚʯʝʥʽ ʥʘʛʦʣʦʰʫʶʪʴ ʥʘ 

ʨʷʜʽ ʧʝʨʝʚʘʛ ʨʠʥʢʦʚʦʛʦ ʩʘʤʦʨʝʛʫʣʶʚʘʥʥʷ ʥʘʜ ʽʥ-

ʰʠʤʠ ʚʠʜʘʤʠ. ɼʣʷ ʚʽʣʴʥʦʛʦ ʨʠʥʢʫ ʭʘʨʘʢʪʝʨʥʽ ʪʘʢʽ 

ʦʩʥʦʚʥʽ ʧʝʨʝʚʘʛʠ, ʷʢ ʩʧʨʠʷʥʥʷ ʝʬʝʢʪʠʚʥʽʰʦʤʫ 

ʨʦʟʧʦʜʽʣʫ ʨʝʩʫʨʩʽʚ ʧʽʜ ʯʘʩ ʚʠʨʦʙʥʠʮʪʚʘ ʥʝʦʙʭʽʜʥʠʭ 

ʜʣʷ ʩʫʩʧʽʣʴʩʪʚʘ ʪʘ ʡʦʛʦ ʯʣʝʥʽʚ ʪʦʚʘʨʽʚ ʽ ʧʦʩʣʫʛ; 

ʛʥʫʯʢʘ ʽ ʚʠʩʦʢʘ ʘʜʘʧʪʠʚʥʽʩʪʴ ʜʦ ʫʤʦʚ, ʱʦ 

ʟʤʽʥʶʶʪʴʩʷ [13,ʩ.245.].  

ɺʨʘʭʦʚʫʶʯʠ ʚʩʽ ʧʝʨʝʚʘʛʠ ʨʠʥʢʦʚʦʛʦ ʩʘʤʦʨʝʛʫ-

ʣʶʚʘʥʥʷ, ʟʫʩʪʨʽʯʘʻʪʴʩʷ ʨʷʜ ʧʫʙʣʽʢʘʮʽʡ ʜʝ ʨʦʟʢʨʠʚʘ-

ʶʪʴʩʷ ʽ ʡʦʛʦ ʥʝʜʦʣʽʢʠ. ʊʘʢ, ʦʜʥʠʤ ʽʟ ʦʩʥʦʚʥʠʭ 

ʥʝʜʦʣʽʢʽʚ ʻ ʪʝ, ʱʦ ʨʠʥʦʢ ʥʝ ʩʧʨʠʷʻ ʟʙʝʨʝʞʝʥʥʶ 

ʥʝʚʽʜʪʚʦʨʶʚʘʥʠʭ ʧʨʠʨʦʜʥʠʭ ʨʝʩʫʨʩʽʚ; ʥʝ ʤʘʻ ʝʢʦ-

ʥʦʤʽʯʥʦʛʦ ʤʝʭʘʥʽʟʤʫ ʟʘʭʠʩʪʫ ʥʘʚʢʦʣʠʰʥʴʦʛʦ ʩʝʨʝ-

ʜʦʚʠʱʘ; ʥʝ ʩʪʠʤʫʣʶʻ ʚʠʨʦʙʥʠʮʪʚʦ ʪʦʚʘʨʽʚ ʪʘ ʧʦ-

ʩʣʫʛ ʢʦʣʝʢʪʠʚʥʦʛʦ ʚʠʢʦʨʠʩʪʘʥʥʷ (ʜʦʨʦʛʠ, ʢʦ-

ʤʫʥʽʢʘʮʽʾ, ʪʨʘʥʩʧʦʨʪ ʪʘ ʽʥʰʝ); ʥʝ ʟʘʙʝʟʧʝʯʫʻ 

ʚʠʨʦʙʥʠʮʪʚʘ ʩʦʮʽʘʣʴʥʦʥʝʦʙʭʽʜʥʠʭ ʪʦʚʘʨʽʚ ʟʘ ʥʠʟʴ-

ʢʠʤʠ ʮʽʥʘʤʠ; ʩʭʠʣʴʥʠʡ ʜʦ ʥʝʩʪʘʙʽʣʴʥʦʛʦ ʨʦʟʚʠʪʢʫ ʟ 

ʧʨʠʪʘʤʘʥʥʠʤ ʡʦʤʫ ʟʘʛʦʩʪʨʝʥʥʷʤ ʩʦʮʽʘʣʴʥʦʾ ʥʘʧʨʫ-

ʞʝʥʦʩʪʽ ʫ ʩʫʩʧʽʣʴʩʪʚʽ ʪʘ ʨʦʟʚʠʪʢʦʤ ʽʥʬʣʷʮʽʡʥʠʭ 

ʧʨʦʮʝʩʽʚ ɯʥʰʠʤ ʥʝʜʦʣʽʢʦʤ ʪʘʢʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʻ ʪʝ, 

ʱʦ ʨʠʥʢʦʚʘ ʩʠʩʪʝʤʘ ʪʘʢʦʞ ʤʦʞʝ ʨʝʘʛʫʚʘʪʠ ʣʠʰʝ ʥʘ 

ʪʽ ʩʫʩʧʽʣʴʥʽ ʧʦʪʨʝʙʠ, ʷʢʽ ʚʠʷʚʣʷʶʪʴʩʷ ʯʝʨʝʟ ʧʣʘʪʦʩ-

ʧʨʦʤʦʞʥʠʡ ʧʦʧʠʪ. ʊʦʤʫ, ʨʠʥʦʢ ʥʝ ʤʘʻ ʤʝʭʘʥʽʟʤʫ, 

ʷʢʠʡ ʟʜʘʪʥʠʡ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʟʘʜʦʚʦʣʝʥʥʷ ʟʘʛʘʣʴʥʦ-

ʜʝʨʞʘʚʥʠʭ, ʢʦʣʝʢʪʠʚʥʠʭ ʧʦʪʨʝʙ [5, ʩ.356].  

ɺʣʘʩʥʝ ʥʘʷʚʥʽʩʪʴ ʥʝʜʦʣʽʢʽʚ ʨʠʥʢʦʚʦʛʦ ʩʘʤʦʨʝ-

ʛʫʣʶʚʘʥʥʷ ʟʫʤʦʚʣʶʶʪʴ ʥʝʦʙʭʽʜʥʽʩʪʴ ʜʝʨʞʘʚʥʦʛʦ 

ʨʝʛʫʣʶʚʘʥʥʷ.  

 ɸʥʘʣʽʟ ʝʢʦʥʦʤʽʯʥʦʾ ʣʽʪʝʨʘʪʫʨʠ ʟʘʩʚʽʜʯʠʚ, ʱʦ 

ʚʯʝʥʽ, ʷʢʽ ʟʘʡʤʘʶʪʴʩʷ ʧʨʦʙʣʝʤʘʤʠ ʜʝʨʞʘʚʥʦʛʦ ʨʝ-

ʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ, ʧʽʜʭʦʜʷʪʴ ʜʦ ʮʴʦʛʦ ʷʚʠʱʘ, ʷʢ 

ʧʨʘʚʠʣʦ, ʟ ʪʘʢʠʭ ʧʦʟʠʮʽʡ. ʆʜʥʘ ʛʨʫʧʘ ʜʦʩʣʽʜʥʠʢʽʚ 

ʨʦʟʛʣʷʜʘʻ ʜʝʨʞʘʚʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ʷʢ ʢʦʤʧʣʝʢʩ ʦʩʥʦ-

ʚʥʠʭ ʬʦʨʤ ʽ ʤʝʪʦʜʽʚ ʚʧʣʠʚʫ ʥʘ ʧʝʚʥʠʡ ʧʨʦʮʝʩ ʯʠ 

ʦʙ'ʻʢʪ. ʂʣʘʩʠʯʥʠʤ ʧʨʠʢʣʘʜʦʤ ʜʘʥʦʛʦ ʧʽʜʭʦʜʫ ʻ ʚʠ-

ʟʥʘʯʝʥʥʷ ʧʦʜʘʥʝ ʧʨʦʬʝʩʦʨʦʤ ʉ. ʄʦʯʝʨʥʠʤ, ʟʘ ʷʢʠʤ 

ʜʝʨʞʘʚʥʝ ʨʝʛʫʣʶʚʘʥʥʷ ï ʢʦʤʧʣʝʢʩ ʦʩʥʦʚʥʠʭ ʬʦʨʤ 

ʽ ʤʝʪʦʜʽʚ ʮʽʣʝʩʧʨʷʤʦʚʘʥʦʛʦ ʚʧʣʠʚʫ ʜʝʨʞʘʚʥʠʭ ʫʩ-

ʪʘʥʦʚ ʽ ʦʨʛʘʥʽʟʘʮʽʡ ʥʘ ʨʦʟʚʠʪʦʢ ʩʫʩʧʽʣʴʥʦʛʦ ʩʧʦ-

ʩʦʙʫ ʚʠʨʦʙʥʠʮʪʚʘ (ʫ ʪʦʤʫ ʯʠʩʣʽ ʧʨʦʜʫʢʪʠʚʥʠʭ ʩʠʣ, 

ʪʝʭʥʽʢʦ-ʝʢʦʥʦʤʽʯʥʠʭ, ʦʨʛʘʥʽʟʘʮʽʡʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ 

ʪʘ ʩʦʮʽʘʣʴʥʦ-ʝʢʦʥʦʤʽʯʥʠʭ ʚʽʜʥʦʩʠʥ) ʜʣʷ ʡʦʛʦ ʩʪʘʙʽ-

ʣʽʟʘʮʽʾ ʪʘ ʧʨʠʩʪʦʩʫʚʘʥʥʷ ʜʦ ʫʤʦʚ, ʱʦ ʟʤʽʥʶʶʪʴʩʷè 

[9, ʩ. 379]. 

ʋ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʜʦ ʜʨʫʛʦʛʦ ʧʽʜʭʦʜʫ ʜʝʨʞʘʚʥʝ 

ʨʝʛʫʣʶʚʘʥʥʷ ʦʪʦʪʦʞʥʶʻʪʴʩʷ ʟ ʝʢʦʥʦʤʽʯʥʦʶ ʜʽʷʣʴ-

ʥ̔ ʩʪʶ ʜʝʨʞʘʚʠ ï ʮʝ ʜʽʷʣʴʥʽʩʪʴ ʜʝʨʞʘʚʠ ʱʦʜʦ ʩʪʚʦ-

ʨʝʥʥʷ ʧʨʘʚʦʚʠʭ, ʝʢʦʥʦʤʽʯʥʠʭ ʽ ʩʦʮʽʘʣʴʥʠʭ ʧʝʨʝʜʫ-

ʤʦʚ, ʥʝʦʙʭʽʜʥʠʭ ʜʣʷ ʬʫʥʢʮʽʦʥʫʚʘʥʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ 

ʤʝʭʘʥʽʟʤʫ ʟʛʽʜʥʦ ʟ ʮʽʣʷʤʠ ʡ ʧʨʽʦʨʠʪʝʪʘʤʠ ʜʝʨʞʘʚ-

ʥʦʾ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ, ʟʘʨʘʜʠ ʨʝʘʣʽʟʘʮʽʾ ʥʘʮʽʦ-

ʥʘʣʴʥʠʭ ʽʥʪʝʨʝʩʽʚ ʜʝʨʞʘʚʠ [7, ʩ. 95]. 

ʊʨʝʪʽʡ ʧʽʜʭʽʜ ʨʦʟʛʣʷʜʘʻ ʜʝʨʞʘʚʥʝ ʨʝʛʫʣʶʚʘʥʥʷ 

ʷʢ ʩʠʩʪʝʤʫ ʟʘʭʦʜʽʚ ï ʢʦʤʧʣʝʢʩ ʟʘʭʦʜʽʚ ʜʝʨʞʘʚʠ, 

ʩʧʨʷʤʦʚʘʥʠʭ ʥʘ ʩʢʝʨʫʚʘʥʥʷ ʩʫʙ'ʻʢʪʽʚ ʝʢʦʥʦʤʽʯʥʦʾ 

ʜʽʷʣʴʥʦʩʪʽ ʚ ʥʘʧʨʷʤʽ, ʥʝʦʙʭʽʜʥʦʤʫ ʜʣʷ ʜʦʩʷʛʥʝʥʥʷ 

ʧʦʩʪʘʚʣʝʥʠʭ ʦʨʛʘʥʘʤʠ ʜʝʨʞʘʚʥʦʾ ʚʣʘʜʠ ʡ ʫʧʨʘʚ-

ʣʽʥʥʷ ʮʽʣʝʡè [8, ʩ. 8], ʘʙʦ ʩʠʩʪʝʤʘ ʟʘʭʦʜʽʚ ʜʝʨʞʘʚ-

ʥʠʭ ʽʥʩʪʠʪʫʪʽʚ ʟʘʜʣʷ ʟʘʙʝʟʧʝʯʝʥʥʷ ʚʠʢʦʥʘʥʥʷ ʥʝʶ 

ʩʚʦʾʭ ʬʫʥʢʮʽʡ [6, ʩ.36].  

ɸʥʘʣʽʟ ʚʠʱʝʥʘʚʝʜʝʥʠʭ ʚʠʟʥʘʯʝʥʴ ʜʦʟʚʦʣʷʻ 

ʟʨʦʙʠʪʠ ʚʠʩʥʦʚʦʢ ʧʨʦ ʪʝ, ʱʦ ʥʘʫʢʦʚʮʽ ʧʦ-ʨʽʟʥʦʤʫ 

ʨʦʟʫʤʽʶʪʴ ʩʫʪʴ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ. ʅʘ ʥʘʰʫ 

ʜʫʤʢʫ ʮʝ ʚʽʜʙʫʚʘʻʪʴʩʷ ʚʥʘʩʣʽʜʦʢ ʥʝ ʦʜʥʘʢʦʚʦʛʦ ʚʠ-

ʟʥʘʯʝʥʥʷ ʢʽʥʮʝʚʦʾ ʤʝʪʠ ʽ ʨʦʣʽ ʜʝʨʞʘʚʠ ʚ ʝʢʦʥʦʤʽʮʽ, 

ʱʦ ʩʘʤʦ ʧʦ ʩʦʙʽ ʻ ʟʘʢʦʥʦʤʽʨʥʠʤ, ʦʩʢʽʣʴʢʠ ʽʩʪʦʨʽʷ 

ʨʦʟʚʠʪʢʫ ʝʢʦʥʦʤʽʯʥʦʾ ʥʘʫʢʠ ʚʠʜʽʣʷʻ ʥʘʩʪʫʧʥʽ ʧʽʜ-

ʭʦʜʠ ʱʦʜʦ ʦʮʽʥʢʠ ʨʦʣʽ ʜʝʨʞʘʚʠ ʚ ʝʢʦʥʦʤʽʮʽ: ʤʝʨʢʘ-

ʥʪʠʣʽʟʤ, ʢʣʘʩʠʯʥʠʡ ʧʽʜʭʽʜ, ʤʘʨʢʩʠʟʤ, ʢʝʡʥʩʽʘʥʩʪʚʦ, 

ʤʦʥʝʪʘʨʠʟʤ, ʥʝʦʢʝʡʥʩʽʘʥʩʪʚʦ. 

ʊʘʢ, ʦʩʥʦʚʥʦʶ ʝʢʦʥʦʤʽʯʥʦʶ ʰʢʦʣʦʶ ʚ ʧʝʨʽʦʜ 

ʧʽʟʥʴʦʛʦ ʩʝʨʝʜʥʴʦʚʽʯʯʷ (XVIII ʩʪʦʣʽʪʪʷ) ʙʫʣʘ ʰʢʦʣʘ 

ʤʝʨʢʘʥʪʠʣʽʟʤʫ ʟʘ ʷʢʦʶ ʜʝʨʞʘʚʘ ʧʦʚʠʥʥʘ ʛʨʘʪʠ ʘʢ-

ʪʠʚʥʫ ʨʦʣʴ ʚ ʝʢʦʥʦʤʽʯʥʦʤʫ ʞʠʪʪʽ ʢʨʘʾʥʠ ʚ ʮʽʣʷʭ 

ʩʧʨʠʷʥʥʷ ʙʘʛʘʪʩʪʚʫ ʢʨʘʾʥʠ ʽ ʢʦʨʦʣʷ. ʇʨʠʙʽʯʥʠʢʠ 

ʤʝʨʢʘʥʪʠʣʽʟʤʫ [1, ʩ.128] ʧʨʦʧʘʛʫʚʘʣʠ ʥʝʦʙʭʽʜʥʽʩʪʴ 

ʘʢʪʠʚʥʦʛʦ ʚʪʨʫʯʘʥʥʷ ʜʝʨʞʘʚʠ ʚ ʝʢʦʥʦʤʽʢʫ ʟʘʜʣʷ ʧʦ-

ʧʦʚʥʝʥʥʷ ʜʝʨʞʘʚʥʦʾ ʢʘʟʥʠ. ɿʚʘʞʘʶʯʠ ʥʘ ʩʧʝʮʠʬʽʢʫ 

ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ ʚ ʪʦʡ ʧʝʨʽʦʜ, ʘ ʩʘʤʝ ʪʝ, ʱʦ 

ʛʦʣʦʚʥʠʡ ʧʦʢʘʟʥʠʢ ʙʘʛʘʪʩʪʚʘ ʢʨʘʾʥʠ - ʢʽʣʴʢʽʩʪʴ ʟʦ-

ʣʦʪʘ, ʤʝʨʢʘʥʪʠʣʽʩʪʠ ʟʘʢʣʠʢʘʣʠ ʟʘʦʭʦʯʫʚʘʪʠ 

ʝʢʩʧʦʨʪ ʽ ʩʪʨʠʤʫʚʘʪʠ ʽʤʧʦʨʪ. 

ʈʦʙʦʪʘ ɸ. ʉʤʠʪʘ "ɼʦʩʣʽʜʞʝʥʥʷ ʧʨʦ ʧʨʠʨʦʜʫ ʽ 

ʧʨʠʯʠʥʠ ʙʘʛʘʪʩʪʚʘ ʥʘʨʦʜʽʚ", ʚ ʷʢʽʡ ʚʽʥ ʩʪʚʝʨʜʞʫʚʘʚ, 

ʱʦ "ʚʽʣʴʥʘ ʛʨʘ ʨʠʥʢʦʚʠʭ ʩʠʣ (ʧʨʠʥʮʠʧ "ʥʝʚʠʜʠʤʦʾ 

ʨʫʢʠ") ʩʪʚʦʨʶʻ ʛʘʨʤʦʥʽʡʥʠʡ ʫʩʪʨʽʡ" [11, ʩ.256] 
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ʩʪʘʣʘ ʧʦʯʘʪʢʦʤ ʥʘʩʪʫʧʥʦʛʦ ʝʪʘʧʫ ʨʦʟʚʠʪʢʫ ʫʷʚʣʝʥʴ 

ʧʨʦ ʨʦʣʴ ʜʝʨʞʘʚʠ ʩʪʘʣʘ ʚ ʝʢʦʥʦʤʽʯʥʦʤʫ ʞʠʪʪʽ ʩʫʩ-

ʧʽʣʴʩʪʚʘ. ɺʽʜʧʦʚʽʜʥʦ ʜʦ ʢʣʘʩʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʜʝʨ-

ʞʘʚʘ ʧʦʚʠʥʥʘ ʟʘʙʝʟʧʝʯʫʚʘʪʠ ʙʝʟʧʝʢʫ ʞʠʪʪʷ ʣʶʜʠʥʠ 

ʽ ʡʦʛʦ ʚʣʘʩʥʦʩʪʽ, ʚʠʨʽʰʫʚʘʪʠ ʢʦʥʬʣʽʢʪʠ, ʽʥʰʠʤʠ 

ʩʣʦʚʘʤʠ, ʨʦʙʠʪʠ ʪʝ, ʱʦ ʽʥʜʠʚʽʜʫʫʤ ʘʙʦ ʥʝ ʚ ʟʤʦʟʽ 

ʚʠʢʦʥʘʪʠ ʩʘʤʦʩʪʽʡʥʦ, ʘʙʦ ʨʦʙʠʪʴ ʮʝ ʥʝʝʬʝʢʪʠʚʥʦ. ʋ 

ʩʚʦʻʤʫ ʨʦʟʫʤʽʥʥʽ ʩʠʩʪʝʤʠ ʨʠʥʢʦʚʦʾ ʝʢʦʥʦʤʽʢʠ ɸ. 

ʉʤʠʪ ʜʦʚʦʜʠʚ, ʱʦ ʩʘʤʝ ʧʨʘʛʥʝʥʥʷ ʧʽʜʧʨʠʻʤʮʷ ʜʦ 

ʜʦʩʷʛʥʝʥʥʷ ʩʚʦʾʭ ʧʨʠʚʘʪʥʠʭ ʽʥʪʝʨʝʩʽʚ ʻ ʛʦʣʦʚʥʦʶ 

ʨʫʰʽʡʥʦʶ ʩʠʣʦʶ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʷʢʝ ʚ ʢʽʥ-

ʮʝʚʦʤʫ ʚʠʧʘʜʢʫ ʙʫʜʝ ʟʙʽʣʴʰʫʚʘʪʠ ʩʪʘʪʢʠ ʷʢ ʡʦʛʦ 

ʩʘʤʦʛʦ, ʪʘʢ ʽ ʩʫʩʧʽʣʴʩʪʚʘ ʚ ʮʽʣʦʤʫ [11, ʩ.262]. ʆʩ-

ʥʦʚʥʠʤ ʟʘʚʜʘʥʥʷʤ ʜʝʨʞʘʚʠ ʚ ʜʘʥʦʤʫ ʚʠʧʘʜʢʫ ʙʫʣʦ 

ʛʘʨʘʥʪʫʚʘʥʥʷ ʦʩʥʦʚʥʠʭ ʝʢʦʥʦʤʽʯʥʠʭ ʩʚʦʙʦʜ, ʘ 

ʩʘʤʝ: ʩʚʦʙʦʜʠ ʚʠʙʦʨʫ ʩʬʝʨʠ ʜʽʷʣʴʥʦʩʪʽ, ʩʚʦʙʦʜʠ 

ʢʦʥʢʫʨʝʥʮʽʾ ʽ ʩʚʦʙʦʜʠ ʪʦʨʛʽʚʣʽ ʚʩʽʤ ʩʫʙôʻʢʪʘʤ ʛʦʩ-

ʧʦʜʘʨʩʴʢʦʾ ʜʽʷʣʴʥʦʩʪʽ.  

ɽʢʦʥʦʤʽʯʥʘ ʢʨʠʟʘ ʫ ʉʐɸ ʚ 30-ʭ ʨʦʢʘʭ ʍʍ ʩʪʦ-

ʣʽʪʪʷ ʩʧʦʥʫʢʘʣʘ ʜʦ ʧʦʷʚʠ ʂʝʡʥʩʽʘʥʩʴʢʦʾ ʢʦʥʮʝʧʮʽʾ ʚ 

ʷʢʽʡ ɼʞ. ʂʝʡʥʩ ʚʠʩʫʥʫʚ ʪʝʦʨʽʶ, ʷʢʦʶ ʩʧʨʦʩʪʫʚʘʚ 

ʧʦʛʣʷʜʠ ʢʣʘʩʠʢʽʚ ʥʘ ʨʦʣʴ ʜʝʨʞʘʚʠ. ɼʘʥʫ ʪʝʦʨʽʶ ʤʦ-

ʞʥʘ ʥʘʟʚʘʪʠ "ʢʨʠʟʦʚʦʶ", ʦʩʢʽʣʴʢʠ ʚʽʥ ʨʦʟʛʣʷʜʘʻ 

ʝʢʦʥʦʤʽʢʫ ʚ ʩʪʘʥʽ ʜʝʧʨʝʩʽʾ, ʜʝ ʜʝʨʞʘʚʘ ʧʦʚʠʥʥʘ ʘʢ-

ʪʠʚʥʦ ʚʪʨʫʯʘʪʠʩʷ ʚ ʝʢʦʥʦʤʽʢʫ ʫʥʘʩʣʽʜʦʢ ʚʽʜʩʫʪʥʦ-

ʩʪʽ ʫ ʚʽʣʴʥʦʛʦ ʨʠʥʢʫ ʤʝʭʘʥʽʟʤʽʚ, ʷʢʽ ʙ ʧʦ-ʩʧʨʘʚʞ-

ʥʴʦʤʫ ʟʘʙʝʟʧʝʯʫʚʘʣʠ ʙ ʚʠʭʽʜ ʝʢʦʥʦʤʽʢʠ ʟ ʢʨʠʟʠ. 

ʇʨʠ ʮʴʦʤʫ ʂʝʡʥʩ ʚʚʘʞʘʚ, ʱʦ ʜʝʨʞʘʚʘ ʧʦʚʠʥʥʘ 

ʚʧʣʠʚʘʪʠ ʥʘ ʨʠʥʦʢ ʚ ʮʽʣʷʭ ʟʙʽʣʴʰʝʥʥʷ ʧʦʧʠʪʫ, ʦʩʢʽ-

ʣʴʢʠ ʧʨʠʯʠʥʘ ʢʘʧʽʪʘʣʽʩʪʠʯʥʠʭ ʢʨʠʟ - ʥʘʜʚʠʨʦʙʥʠʮ-

ʪʚʦ ʪʦʚʘʨʽʚ. ɺʽʥ ʧʨʦʧʦʥʫʚʘʚ ʜʝʢʽʣʴʢʘ ʽʥʩʪʨʫʤʝʥʪʽʚ 

ʩʝʨʝʜ ʷʢʠʭ: ʛʥʫʯʢʘ ʛʨʦʰʦʚʦ-ʢʨʝʜʠʪʥʘ ʧʦʣʽʪʠʢʘ, ʘʢ-

ʪʠʚʥʘ ʙʶʜʞʝʪʥʦ-ʬʽʥʘʥʩʦʚʘ ʧʦʣʽʪʠʢʘ ʽ ʧʨʷʤʝ ʩʪʚʦ-

ʨʝʥʥʷ ʜʝʨʞʘʚʦʶ ʨʦʙʦʯʠʭ ʤʽʩʮʴ. 

ʄʦʜʝʣʴ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ, ʟʘʧʨʦʧʦʥʦ-

ʚʘʥʘ ʂʝʡʥʩʦʤ, ʜʦʟʚʦʣʠʣʘ ʦʩʣʘʙʠʪʠ ʮʠʢʣʽʯʥʽ ʢʦʣʠ-

ʚʘʥʥʷ ʚʧʨʦʜʦʚʞ ʙʽʣʴʰ ʥʽʞ ʜʚʦʭ ʧʽʩʣʷʚʦʻʥʥʠʭ ʜʝʩʷ-

ʪʠʣʽʪʴ. ʇʨʦʪʝ ʧʨʠʙʣʠʟʥʦ ʟ ʧʦʯʘʪʢʫ 70-ʭ ʨʦʢʽʚ ʩʪʘʣʘ 

ʧʨʦʷʚʣʷʪʠʩʷ ʥʝʚʽʜʧʦʚʽʜʥʽʩʪʴ ʤʽʞ ʤʦʞʣʠʚʦʩʪʷʤʠ 

ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʽ ʦʙ'ʻʢʪʠʚʥʠʤʠ ʝʢʦʥʦʤʽʯ-

ʥʠʤʠ ʫʤʦʚʘʤʠ. ʂʝʡʥʩʽʘʥʩʴʢʘ ʤʦʜʝʣʴ ʤʦʛʣʘ ʙʫʪʠ 

ʩʪʽʡʢʦʶ ʪʽʣʴʢʠ ʚ ʫʤʦʚʘʭ ʚʠʩʦʢʠʭ ʪʝʤʧʽʚ ʟʨʦʩʪʘʥʥʷ 

ʥʘʮʽʦʥʘʣʴʥʦʛʦ ʜʦʭʦʜʫ, ʷʢʽ ʩʪʚʦʨʶʚʘʣʠ ʤʦʞʣʠʚʽʩʪʴ 

ʡʦʛʦ ʧʝʨʝʨʦʟʧʦʜʽʣʫ ʙʝʟ ʟʙʠʪʢʫ ʥʘʢʦʧʠʯʝʥʥʶ ʢʘʧʽ-

ʪʘʣʫ. ʆʜʥʘʢ ʫ 70-ʠʭ ʨʦʢʘʭ ʫʤʦʚʠ ʚʽʜʪʚʦʨʝʥʥʷ ʨʽʟʢʦ 

ʧʦʛʽʨʰʠʣʠʩʷ, ʘ ʂʝʡʥʩʽʘʥʩʴʢʽ ʰʣʷʭʠ ʚʠʭʦʜʫ ʟ ʢʨʠʟʠ 

ʣʠʰʝʥʴ ʨʦʟʢʨʫʯʫʚʘʣʠ ʽʥʬʣʷʮʽʡʥʫ ʩʧʽʨʘʣʴ. ɺʩʝ ʮʝ 

ʩʧʨʠʷʣʦ ʢʘʨʜʠʥʘʣʴʥʽʡ ʧʝʨʝʙʫʜʦʚʽ ʩʠʩʪʝʤʠ ʜʝʨʞʘʚ-

ʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʽ ʩʪʚʦʨʝʥʥʷ ʥʦʚʦʾ - ʥʝʦʢʦʥʩʝʨʚʘ-

ʪʠʚʥʦʾ ʤʦʜʝʣʽ ʨʝʛʫʣʶʚʘʥʥʷ. 

ʊʝʦʨʝʪʠʯʥʦʶ ʦʩʥʦʚʦʶ ʥʝʦʢʦʥʩʝʨʚʘʪʠʚʥʦʾ ʤʦ-

ʜʝʣʽ ʩʪʘʣʠ ʜʦʩʣʽʜʞʝʥʥʷ ʄ.ʌʨʽʜʤʝʥʘ ʽ ɯ.ʌʽʰʝʨʘ - 

ʧʨʝʜʩʪʘʚʥʠʢʽʚ ʥʝʦʢʣʘʩʠʯʥʦʛʦ ʥʘʧʨʷʤʫ ʝʢʦʥʦʤʽʯʥʦʾ 

ʜʫʤʢʠ. ʆʩʦʙʣʠʚʽʩʪʶ ʜʘʥʦʾ ʤʦʜʝʣʽ ʻ ʚʽʜʤʦʚʘ ʚʽʜ 

ʚʧʣʠʚʫ ʥʘ ʚʽʜʪʚʦʨʝʥʥʷ ʯʝʨʝʟ ʧʦʧʠʪ, ʘ ʚʠʢʦʨʠʩʪʘʥʥʽ 

ʜʣʷ ʮʠʭ ʮʽʣʝʡ ʥʝʧʨʷʤʠʭ ʟʘʭʦʜʽʚ ʚʧʣʠʚʫ ʥʘ ʧʨʦʧʦʟʠ-

ʮʽʶ [1. ʩ.304]. ʇʨʠʙʽʯʥʠʢʠ ʪʝʦʨʽʾ ʝʢʦʥʦʤʽʢʠ ʧʨʦʧʦ-

ʟʠʮʽʾ ʧʨʦʧʦʥʫʶʪʴ: ʧʦ-ʧʝʨʰʝ - ʚʽʜʪʚʦʨʠʪʠ ʢʣʘʩʠʯ-

ʥʠʡ ʤʝʭʘʥʽʟʤ ʥʘʢʦʧʠʯʝʥʥʷ ʽ ʧʦ-ʜʨʫʛʝ - ʚʽʜʨʦʜʠʪʠ 

ʩʚʦʙʦʜʫ ʧʨʠʚʘʪʥʦʛʦ ʧʽʜʧʨʠʻʤʥʠʮʪʚʘ. ʋ ʜʘʥʦʤʫ ʚʠ-

ʧʘʜʢʫ ʝʢʦʥʦʤʽʯʥʝ ʟʨʦʩʪʘʥʥʷ ʨʦʟʛʣʷʜʘʻʪʴʩʷ ʷʢ ʬʫʥ-

ʢʮʽʷ ʚʽʜ ʥʘʢʦʧʠʯʝʥʥʷ ʢʘʧʽʪʘʣʫ, ʷʢʝ ʟʜʽʡʩʥʶʻʪʴʩʷ ʟ 

ʜʚʦʭ ʜʞʝʨʝʣ, ʘ ʩʘʤʝ: ʟʘ ʨʘʭʫʥʦʢ ʚʣʘʩʥʠʭ ʟʘʩʦʙʽʚ, 

ʪʦʙʪʦ ʢʘʧʽʪʘʣʽʟʘʮʽʾ ʯʘʩʪʠʥʠ ʧʨʠʙʫʪʢʫ, ʪʘʢ ʽ ʟʘ ʨʘʭʫ-

ʥʦʢ ʧʦʟʠʢʦʚʠʭ ʢʦʰʪʽʚ ʪʦʙʪʦ ʢʨʝʜʠʪʽʚ. ɿʘ ʮʽʻʶ ʪʝʦ-

ʨʽʻʶ ʜʝʨʞʘʚʘ ʤʘʻ "ʟʘʙʝʟʧʝʯʠʪʠ ʫʤʦʚʠ ʜʣʷ ʧʨʦʮʝʩʫ 

ʥʘʢʦʧʠʯʝʥʥʷ ʢʘʧʽʪʘʣʫ ʽ ʧʽʜʚʠʱʝʥʥʷ ʧʨʦʜʫʢʪʠʚʥʦʩʪʽ 

ʚʠʨʦʙʥʠʮʪʚʘè [1, ʩ. 312]. ʇʨʦʪʝ ʽʥʬʣʷʮʽʷ ʪʘ ʚʠʩʦʢʽ 

ʧʦʜʘʪʢʠ ʜʚʽ ʛʦʣʦʚʥʽ ʧʝʨʝʰʢʦʜʠ, ʷʢʽ ʫʥʝʤʦʞʣʠʚʣʶ-

ʶʪʴ ʜʘʥʠʡ ʧʨʦʮʝʩ. ʊʘʢ ʧʽʜ ʯʘʩ ʽʥʬʣʷʮʽʾ ʫʥʝʤʦʞʣʠʚ-

ʣʶʻʪʴʩʷ ʚʠʢʦʨʠʩʪʘʥʥʷ ʢʨʝʜʠʪʽʚ, ʚʥʘʩʣʽʜʦʢ ʾʭ ʟʜʦʨʦ-

ʞʯʝʥʥʷ, ʜʣʷ ʥʘʢʦʧʠʯʝʥʥʷ, ʘ ʟʨʦʩʪʘʥʥʷ ʧʦʜʘʪʢʽʚ ʦʙ-

ʤʝʞʫʻ ʢʘʧʽʪʘʣʦʚʢʣʘʜʝʥʥʷ. ɼʣʷ ʧʦʢʨʘʱʝʥʥʷ 

ʩʠʪʫʘʮʽʾ ʧʨʦʧʦʥʫʻʪʴʩʷ ʟʘʩʪʦʩʫʚʘʥʥʷ ʧʦʜʘʪʢʦʚʠʭ 

ʧʽʣʴʛ ʪʘ ʧʨʦʚʝʜʝʥʥʷ ʘʥʪʠʽʥʬʣʷʮʽʡʥʠʭ ʟʘʭʦʜʽʚ. 

ʋ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʜʦ ʥʝʦʢʣʘʩʠʯʥʦʾ ʤʦʥʝʪʘʨʠʩʪ-

ʩʴʢʦʾ ʪʝʦʨʽʾ ʝʢʦʥʦʤʽʯʥʠʡ ʨʦʟʚʠʪʦʢ ʚʽʜʙʫʚʘʻʪʴʩʷ ʚʠ-

ʢʣʶʯʥʦ ʟʘ ʨʘʭʫʥʦʢ ʨʠʥʢʦʚʠʭ ʩʠʣ, ʘ ʨʦʣʴ ʜʝʨʞʘʚʠ 

ʣʠʰʝʥʴ ʚ ʦʧʦʩʝʨʝʜʢʦʚʘʥʦʤʫ ʚʧʣʠʚʽ ʥʘ ʝʢʦʥʦʤʽʢʫ. 

ʆʩʥʦʚʥʠʤ ʧʦʩʪʫʣʘʪʦʤ ʤʦʥʝʪʘʨʠʩʪʩʢʦʛʦ ʧʽʜʭʦʜʫ 

ʧʦʣʷʛʘʚ ʚ ʞʦʨʩʪʢʦʤʫ ʟʚ'ʷʟʢʫ ʧʨʦʧʦʟʠʮʽʾ ʛʨʦʰʝʡ ʽ 

ʰʚʠʜʢʦʩʪʽ ʾʭ ʦʙʝʨʪʘʥʥʷ ʟ ʦʙʩʷʛʦʤ ʚʠʨʦʙʥʠʮʪʚʘ ʽ ʨʽ-

ʚʥʝʤ ʮʽʥ, ʧʨʠʯʦʤʫ ï ʰʚʠʜʢʽʩʪʴ ʦʙʝʨʪʘʥʥʷ ʛʨʦʰʝʡ 

ʩʪʘʙʽʣʴʥʘ. ʗʢ ʙʘʯʠʤʦ ʜʘʥʠʡ ʧʦʩʪʫʣʘʪ ʩʫʧʝʨʝʯʠʪʴ 

ʢʝʡʥʩʽʘʥʩʴʢʠʤ ʪʚʝʨʜʞʝʥʥʷʤ, ʫ ʚʽʜʧʦʚʽʜʥʦʩʪʽ ʜʦ 

ʷʢʠʭ ʽʩʥʫʻ ʧʨʦʧʦʨʮʽʡʥʘ ʟʘʣʝʞʥʽʩʪʴ ʰʚʠʜʢʦʩʪʽ ʦʙʽʛʠ 

ʛʨʦʰʝʡ ʚʽʜ ʧʨʦʮʝʥʪʥʦʾ ʩʪʘʚʢʠ ʽ ʦʙʝʨʥʝʥʦ ʧʨʦʧʦʨ-

ʮʽʡʥʘ ʟʘʣʝʞʥʽʩʪʴ ʰʚʠʜʢʦʩʪʽ ʦʙʽʛʠ ʛʨʦʰʝʡ ʚʽʜ ʧʨʦ-

ʧʦʟʠʮʽʾ ʛʨʦʰʝʡ. 

ʅʝʦʢʝʡʥʩʽʘʥʮʽ - ʧʨʠʙʽʯʥʠʢʠ ʝʢʦʥʦʤʽʯʥʦʾ ʪʝʦ-

ʨʽʾ, ʱʦ ʩʪʚʝʨʜʞʫʻ, ʱʦ ʮʠʢʣʽʯʥʽ ʢʦʣʠʚʘʥʥʷ ʽ ʽʥʬʣʷʮʽʷ 

ʚʠʢʣʠʢʘʶʪʴʩʷ ʟʤʽʥʘʤʠ ʚ ʩʫʢʫʧʥʠʭ ʚʠʪʨʘʪʘʭ ʽ ʧʨʦ-

ʧʦʟʠʮʽʾ. ʅʘ ʾʭʥʻ ʧʝʨʢʦʥʘʥʥʷ ʧʝʨʧʝʚʘʞʥʝ ʚʠʢʦʨʠʩ-

ʪʘʥʥʷ ʽʥʩʪʨʫʤʝʥʪʽʚ ʙʶʜʞʝʪʥʦ-ʧʦʜʘʪʢʦʚʦʛʦ ʨʝʛʫʣʶ-

ʚʘʥʥʷ ʻ ʦʩʥʦʚʦʶ ʘʢʪʠʚʥʦʾ ʩʪʘʙʽʣʽʟʘʮʽʡʥʦʾ ʧʦʣʽʪʠʢʠ 

[1, ʩ.328]. ʇʨʦʪʝ, ʚʽʜʩʫʪʥʽʩʪʴ ʮʽʣʽʩʥʦʾ ʪʝʦʨʽʾ ʥʝ ʜʦ-

ʟʚʦʣʷʻ ʥʝʦʢʝʡʥʩʽʘʥʮʷʤ ʦʙʛʨʫʥʪʦʚʘʥʦ ʧʽʜʽʡʪʠ ʜʦ 

ʦʮʽʥʢʠ ʽ ʧʨʦʛʥʦʟʫʚʘʥʥʷ ʨʝʘʣʴʥʦ ʩʧʦʩʪʝʨʝʞʫʚʘʥʠʭ 

ʷʚʠʱ ʽ ʧʨʦʮʝʩʽʚ. 

ʄʠ ʧʦʛʦʜʞʫʻʤʦʩʷ ʟ ʪʠʤʠ ʥʘʫʢʦʚʮʷʤʠ, ʷʢʽ ʚʚʘ-

ʞʘʶʪʴ, ʱʦ ʪʘʢʘ ʯʠʩʣʝʥʥʽʩʪʴ ʪʝʦʨʝʪʠʯʥʠʭ ʧʦʛʣʷʜʽʚ 

ʥʘ ʨʦʣʴ ʜʝʨʞʘʚʠ ʚ ʝʢʦʥʦʤʽʮʽ ʦʙʫʤʦʚʣʝʥʘ, ʧʝʨʝʜʫ-

ʩʽʤ, ʚʽʜʩʫʪʥʽʩʪʶ ʮʽʣʽʩʥʦʛʦ ʢʦʥʮʝʧʪʫʘʣʴʥʦʛʦ ʫʷʚ-

ʣʝʥʥʷ ʧʨʦ ʷʚʠʱʘ, ʱʦ ʚʽʜʙʫʚʘʶʪʴʩʷ ʚ ʝʢʦʥʦʤʽʯʥʦʤʫ 

ʞʠʪʪʽ ʪʘ ʧʝʨʝʚʘʞʘʥʥʷʤ ʝʤʧʽʨʠʯʥʦʛʦ ʧʽʜʭʦʜʫ ʜʦ ʚʠ-

ʨʦʙʣʝʥʥʷ ʥʘʫʢʦʚʠʭ ʫʟʘʛʘʣʴʥʝʥʴ ʝʢʦʥʦʤʽʯʥʠʭ ʧʨʦ-

ʮʝʩʽʚ. ʊʘʢ, ʥʝʩʧʨʦʤʦʞʥʠʤʠ ʚʠʷʚʠʣʠʩʷ ʷʢ ʢʝʡʥʩʽʘʥ-

ʩʴʢʽ ʧʽʜʭʦʜʠ ʜʦ ʧʦʜʦʣʘʥʥʷ ʩʪʘʛʬʣʷʮʽʾ ʰʣʷʭʦʤ ʘʢʪʠ-

ʚʽʟʘʮʽʾ ʜʝʨʞʘʚʥʦʛʦ ʚʪʨʫʯʘʥʥʷ, ʪʘʢ ʽ ʤʦʥʝʪʘʨʠʩʪʩʢʠʝ 

ʨʝʢʦʤʝʥʜʘʮʽʾ ʟ ʧʨʠʚʦʜʫ ʦʙʤʝʞʝʥʥʷ ʚʪʨʫʯʘʥʥʷ ʜʝʨ-

ʞʘʚʠ ʚ ʝʢʦʥʦʤʽʯʥʽ ʧʨʦʮʝʩʠ ʪʽʣʴʢʠ ʤʝʪʦʜʘʤʠ ʤʦʥʝ-

ʪʘʨʠʩʪʩʢʦʡ ʧʦʣʽʪʠʢʠ [10, ʩ. 24.]. 

ɼʦʩʣʽʜʞʝʥʥʷ ʥʘʮʽʣʝʥʽ ʥʘ ʜʦʚʝʜʝʥʥʷ ʥʝʦʙʭʽʜʥʦ-

ʩʪʽ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʧʨʦʚʦʜʷʪʴʩʷ ʽ ʚ ʥʘʰ 

ʯʘʩ. ʊʘʢ ʥʦʙʝʣʽʚʩʴʢʽ ʣʘʫʣʝʨʽʘʪʠ ʚ ʛʘʣʫʟʽ ʝʢʦʥʦʤʽʢʠ 

ʘʤʝʨʠʢʘʥʮʽ ɼ. ʉʪʠʛʣʠʮ, ɼ. ɸʢʝʨʣʦʬ ʽ ʄ. ʉʧʝʥʩ ʚʠ-

ʩʪʫʧʘʶʪʴ ʟʘ ʘʢʪʠʚʥʝ ʚʪʨʫʯʘʥʥʷ ʜʝʨʞʘʚʠ ʚ ʨʝʛʫʣʶ-

ʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ, ʫ ʪʦʤʫ ʯʠʩʣʽ ʚ ʨʝʛʫʣʶʚʘʥʥʷ ʨʠʥ-

ʢʦʚʠʭ ʚʽʜʥʦʩʠʥ. ɺʦʥʠ ʜʦʚʦʜʷʪʴ, ʱʦ ʘʙʩʦʣʶʪʥʦ ʚʽ-

ʣʴʥʠʡ, ʩʪʠʭʽʡʥʠʡ ʨʦʟʚʠʪʦʢ ʨʠʥʢʫ ʚʝʜʝ ʜʦ ʩʪʚʦʨʝʥʥʷ 

ʥʝʨʽʚʥʠʭ ʫʤʦʚ ʚ ʝʢʦʥʦʤʽʮʽ. ɺʠʥʠʢʥʝʥʥʷ ʛʦʩʪʨʠʭ ʽ 

ʥʝʨʝʛʫʣʴʦʚʘʥʠʭ ʢʦʣʽʟʽʡ ʚʝʜʝ ʜʦ ʜʝʩʪʘʙʽʣʽʟʘʮʽʾ ʽ ʧʦ-

ʷʚʠ ʢʨʠʟʦʚʠʭ ʧʦʪʨʷʩʽʥʴ, ʜʣʷ ʚʽʜʚʝʨʪʘʥʥʷ ʷʢʠʭ, ʥʘ ʾʭ 

ʜʫʤʢʫ, ʧʦʪʨʽʙʥʝ ʟʘʢʦʥʦʤʽʨʥʝ ʟʨʦʩʪʘʥʥʷ ʨʝʛʫʣʶʶ-

ʯʦʾ ʨʦʣʽ ʜʝʨʞʘʚʠ. 



Norwegian Journal of development of the International Science No 52/2020 43 

ʅʠʥʽ ʤʦʞʥʘ ʚʠʜʽʣʠʪʠ ʪʨʠ ʧʽʜʭʦʜʠ, ʷʢʽ ʧʦʷʩʥʶ-

ʶʪʴ ʨʦʣʴ ʜʝʨʞʘʚʠ ʚ ʨʝʛʫʣʶʚʘʥʥʽ ʝʢʦʥʦʤʽʢʠ ʧʝʨʝʭʽ-

ʜʥʦʛʦ ʧʝʨʽʦʜʫ. 

ʇʝʨʰʠʡ ʟ ʥʠʭ ʧʨʝʜʩʪʘʚʣʝʥʠʡ ʢʦʥʮʝʧʮʽʻʶ ʥʝ-

ʚʪʨʫʯʘʥʥʷ ʜʝʨʞʘʚʠ ʚ ʝʢʦʥʦʤʽʯʥʽ ʧʨʦʮʝʩʠ. ʉʚʦʾʤʠ 

ʢʦʨʝʥʷʤʠ ʚʽʥ ʡʜʝ ʚ ʪʝʦʨʽʶ ʢʣʘʩʠʢʽʚ ʧʦʣʽʪʠʯʥʦʾ ʝʢʦ-

ʥʦʤʽʾ. 

ɼʨʫʛʠʡ ʧʽʜʭʽʜ ʚʽʜʦʤʠʡ ʫ ʝʢʦʥʦʤʽʯʥʽʡ ʣʽʪʝʨʘ-

ʪʫʨʽ ʧʽʜ ʥʘʟʚʦʶ "ʦʙʤʝʞʝʥʘ ʽʥʪʝʨʚʝʥʮʽʷ ʜʝʨʞʘʚʠ ʚ 

ʝʢʦʥʦʤʽʢʫ". ɺʽʥ ʧʨʠʧʫʩʢʘʻ ʧʨʦʚʝʜʝʥʥʷ ʤʘʢʨʦʝʢʦʥʦ-

ʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ, ʷʢʘ ˇʨʫʥʪʫʻʪʴʩʷ ʥʘ ʤʦʥʝʪʘʨʠʩʪʩʴ-

ʢʠʭ ʪʝʦʨʽʷʭ. 

ʊʨʝʪʽʡ ʧʽʜʭʽʜ ʧʨʠʧʫʩʢʘʻ ʘʢʪʠʚʥʫ ʨʦʣʴ ʜʝʨʞʘʚʠ 

ʚ ʧʨʦʚʝʜʝʥʥʽ ʝʢʦʥʦʤʽʯʥʦʾ ʧʦʣʽʪʠʢʠ ʨʽʟʥʠʤʠ ʟʘʩʦ-

ʙʘʤʠ, ʧʦʯʠʥʘʶʯʠ ʚʽʜ ʫʧʨʘʚʣʽʥʥʷ ʦʙʤʝʞʝʥʠʤʠ ʚʠʨʦ-

ʙʥʠʯʠʤʠ ʨʝʩʫʨʩʘʤʠ, ʧʨʦʚʝʜʝʥʥʷ ʩʪʨʫʢʪʫʨʥʦ-ʛʘʣʫ-

ʟʝʚʦʾ ʽ ʩʪʨʫʢʪʫʨʥʦ-ʪʝʨʠʪʦʨʽʘʣʴʥʦʾ ʧʦʣʽʪʠʢʠ ʨʽʟʥʠʤʠ 

ʤʝʪʦʜʘʤʠ. ɺʽʥ ʧʦʚ'ʷʟʘʥʠʡ ʟ ʧʣʘʥʫʚʘʥʥʷʤ ʥʘʮʽʦʥʘʣʴ-

ʥʦʾ ʝʢʦʥʦʤʽʢʠ ʚʽʜʧʦʚʽʜʥʦ ʜʦ ʽʜʝʡ ʤʘʨʢʩʠʟʤʫ [3, ʩ. 

147].  

ʈʝʟʶʤʫʶʯʠ ʚʠʱʝʥʘʚʝʜʝʥʠʡ ʤʘʪʝʨʽʘʣ ʤʦʞʝʤʦ 

ʩʪʚʝʨʜʞʫʚʘʪʠ, ʱʦ ʦʙ'ʻʢʪʠʚʥʘ ʤʦʞʣʠʚʽʩʪʴ ʜʝʨʞʘʚ-

ʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ ʟ'ʷʚʣʷʻʪʴʩʷ ʟ ʜʦʩʷʛ-

ʥʝʥʥʷʤ ʧʝʚʥʦʛʦ ʨʽʚʥʷ ʝʢʦʥʦʤʽʯʥʦʛʦ ʨʦʟʚʠʪʢʫ, ʢʦʥ-

ʮʝʥʪʨʘʮʽʾ ʚʠʨʦʙʥʠʮʪʚʘ ʽ ʢʘʧʽʪʘʣʫ. ʅʝʦʙʭʽʜʥʽʩʪʴ ʨʝ-

ʘʣʽʟʘʮʽʾ ʜʝʨʞʘʚʥʦʛʦ ʨʝʛʫʣʶʚʘʥʥʷ ʝʢʦʥʦʤʽʢʠ 

ʧʦʣʷʛʘʻ ʚ ʥʘʨʦʩʪʘʥʥʽ ʧʨʦʙʣʝʤ, ʟ ʷʢʠʤʠ ʽ ʧʦʢʣʠʢʘʥʘ 

ʚʧʦʨʘʪʠʩʷ ʜʝʨʞʘʚʘ ʽ ʪʦʤʫ ʩʫʯʘʩʥʘ ʝʢʦʥʦʤʽʯʥʘ ʧʦʣʽ-

ʪʠʢʘ ʷʚʣʷʻ ʩʦʙʦʶ ʤʽʢʩ ʤʦʥʝʪʘʨʠʩʪʩʴʢʠʭ, ʢʝʡʥʩʽʘʥ-

ʩʴʢʠʭ ʪʘ ʽʥʰʠʭ ʟʘʭʦʜʽʚ. ʋ ʜʘʥʦʤʫ ʢʦʥʪʝʢʩʪʽ ʚʘʞʢʦ 

ʥʝ ʧʦʛʦʜʠʪʠʩʷ ʟ ʜʫʤʢʦʶ ʧʨʦ ʪʝ, ʱʦ ʥʽʭʪʦ ʟ ʝʢʦʥʦʤʽ-

ʩʪʽʚ ï ʧʨʘʢʪʠʢʽʚ ʫ ʩʚʽʪʽ ʥʝ ʤʦʞʝ ʩʴʦʛʦʜʥʽ ʥʘʟʚʘʪʠ 

ʩʝʙʝ ʥʽ ʯʠʩʪʠʤ ʢʝʡʥʩʽʘʥʮʝʤ, ʥʽ ʤʦʥʝʪʘʨʠʩʪʦʤ [6, 

31]. 
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In troduction. Non-profit organizations rightly 

called third sector organizations, because they play an 

important role in the implementation of the state's so-

cial program. The set of non-profit organizations can be 

called a united social movement, movement consisting 

of separate, mutually not subordinate, but interacting 

public organizations that direct the energy of citizens to 

creative and other activities, thereby reducing social 

tension in the community. This fact must be under-

stood, to be able to properly use and, most importantly, 

to control. The work of non-profit organizations has 

significant value, both in the short and long terms, be-

cause society functions constantly and an important 

factor is financial independence. Without the goal of 

making a profit, they redistribute available resources 

and create additional financial, material, intellectual 

and other benefits aimed at satisfying private and public 

interests. Therefore, management control in non-profit 

organizations has its own specifics and plays an im-

portant role. 

The research objective. The purpose of the arti-

cle is to define the theoretical aspects of management 

control in non-profit organizations. It is necessary to 

determine peculiarities of the functioning of non-profit 

organizations, to determine the impact of these features 

of non-profit organizations on management control in 

them, to suggest ways to solve problems arising in the 

functioning of management control systems in non-

profit organizations.  

Materials and methods. World experience shows 

that a society cannot exist without a developed network 

of non-profit associations of citizens, which ensures the 

participation of the general public in the development 

process. Such associations function as mediator be-

tween the government and various social groups, pro-

tecting their rights and interests. They prevent the state 

from monopolizing the political, economic and other 

spheres of society, ensuring public control over the ac-

tivities of the state and its structures. 

Non-profit organizations have already demon-

strated in practice that they can have an impact on eco-

nomic reform. The development of management con-

trol in non-profit organizations within countries with 

economies in transition is usually at an early stage due 

to the fact that theory lags behind practice, there is in-

consistency of decisions and their unbalance. [1] 

The problem is that managers are not always 

aware about management, or they may change their 

minds under the influence of their subordinates, who do 

not have practical skills in managing organizations, or 

simply do not know what financial and operational 

goals the organization currently pursuing. Tradition-

ally, professional education in the CIS countries does 

not include a management component. Most educators 

believe that training in professional skills is much more 

important than training in the skills needed to manage 

the organizations in which they work. Banal ignorance 

often led professionals to underestimate the importance 

of the management function. The culture of many non-

profit organizations has intensified the tendency to des-

picable managers, who have a negative impact on man-

agement control in the organization, because official 

negligence will not lead to the prosperity of companies 

[2]. 

The influence of external factors on the implemen-

tation of decisions in non-profit organizations directly 

depends on the management system. In comparison 

with other enterprises, non-profit organizations, as a 

rule, are subject not only to the provisions of many reg-

ulations, but also to other rules. The influence of these 

norms or the so-called quasi-legal requirements is 

mainly felt in two directions: external - laws, regula-

tions, instructions, as well as internal - through statu-

tory requirements, agreementsand contracts. The im-

pact of these regulations or the so-called quasi-legal re-

quirements mainly felt in two directions: external - 

laws, regulations, guidelines, and internal - through 

statutory requirements, agreementsand contracts. These 

quasi-legal requirements in some way limit the scope 

of such organizations, in order to maintain their non-

profit status, and at the same time they are the main 

principles of non-profit activities. Only by following 

them, non-profit organizations can achieve the main 
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board fasteners which it was created its founders, to en-

sure the interests of the public and certain social groups. 

It should be noted that professional associations of in-

dividuals and legal entities also occupy a significant 

share in non-profit organizations that are created to pro-

vide a variety of professional services to each other. 

These professional associations may be related to the 

operation in one or more interrelated areas. For such 

guilds, certain regulations, such as those relating to pro-

fessional ethics, are of great importance, according to 

which they are obliged to provide services within the 

established professional rules. Therefore, compliance 

with rules and regulations is extremely important for 

the proper functioning of non-profit organizations. [3] 

As nonprofit organizations, financial incentives 

are generally less important to people who do work 

other than management, and this is because profession-

als usually consider their current compensation ade-

quate they derive their main satisfaction from their 

work. And, as a rule, such people give inadequate 

weight to financial consequences of their decisions. For 

example, many doctors believe that restrictions should 

not be placed on the amount spent on saving lives. Un-

fortunately, in a world of limited resources, this attitude 

is simply unrealistic. Management should focus on the 

ability to achieve organizational goals in the allocation 

of resources and to ensure that the interests of specific 

groups of service users are met with the available num-

ber of available assets. Reducing costs will help ensure 

the preservation of the organization's assets in the ab-

sence of additional capital and increase the ability to 

continue the activities of a non-profit organization. [4] 

The formation of effective management control is 

necessary at all levels of management of a non-profit 

organization, because it is a guarantee of successful or-

ganization. Because of this, in educational institutions 

of developed countries, management control in non-

profit organizations is studied in general as a separate 

subject, but, nevertheless, its concepts and methods are 

not widely used, or are not used properly. 

 Many non-profit organizations continue to be-

lieve that their noble mission providingthem permanent 

involvement rising number of public and private sup-

port to their activities. Unfortunately, many organiza-

tions then find that the outside support diminishes, alt-

hough before they used / abused it. Eventually, manag-

ers of non-profit organizations begin to realize that the 

problem is in the system of management control, be-

cause neglect to reduce their autonomy can lead to com-

plete dependence [5]. Whatever the purpose of a non-

profit organization, it is important to remember that do-

ing business from a management point of view should 

be tough and aimed at independent survival, and not 

rely on outside help, otherwise the state of the organi-

zation will simply get out of control. 

Characteristics of non-profit organizations that af-

fect on the process of management control: no measure 

of profit tax and legal aspects; tendency to be service 

organizations, greater constraints on goals and strate-

gies, less dependence on clients for financial support, 

dominance of non-managerial employees, differences 

in management, importance of political influence, tra-

dition of inadequate management control. Of these, the 

lack of a measure of profit is the most important char-

acteristic, as it affects all non-profit organizations, it 

will be a good reason for discussion for many years to 

come. Most nonprofit organizations are service organi-

zations and do not have the same advantages in man-

agement control, as companies that produce and sell 

physical goods. Here are some important differences 

between the two types of organizations [2]: 

- services cannot be stored, while goods can be in 

stock, waiting for the customer. If the tools and staff 

available today to provide services are not used, the po-

tential income from their possible occupation willbe 

lost forever. 

-service organizations are usually time consum-

ing. Although they require relatively little capital per 

unit of output to control their production, they need to 

manage people who provide services. Typically, it is 

more difficult than management operation in which the 

work is done by mechanisms; 

- it is not always easy to measure the number of 

services. Tracking of material goods, both during the 

production process and during the sale are easily con-

trolled. But in services it is much harder to do. For ex-

ample, a medical team may measure the number of pa-

tients treated by a physician per day, or even classify 

patient visits by type, but this in no way measures the 

number of services the physician provides to each of 

these patients; 

-the quality of the service cannot be checked in ad-

vance. The quality of tangible goods can be checked 

before delivery of goods to consumers. And the quality 

of the service at best variant can be checked only during 

the time when it is being provided to the client. Judg-

ments about the quality of most services are subjective 

due to the lack of standards. 

The line of responsibility is often not clear in many 

non-profit organizations. There are no shareholders, 

etc., and managers are rarely paid for their services, and 

many are chosen for political or financial reasons rather 

than their ability to run the organization [7]. The down-

side is that the governing body of a non-profit organi-

zation is often insufficiently informed about the main 

problems faced by the non-profit organization, and 

therefore solutions may not always be optimal. Thus, 

management control is less influential in non-profit or-

ganizations than in commercial ones, where the board 

is responsible for all its actions when the organization 

is experiencing problems. Since there is no measure of 

profit in a non-profit organization, management control 

should be better developed than in a commercial one. 

Often there is not even a general recognition of the re-

sponsibility of managers. 

Because non-profit organizations lack the semi-

automatic controls provided by the profit mechanism, 

they need good control and evaluation systems of man-

agement even more than businesses. However, many 

such organizations, especially government ones, lag be-

hind. 

Results of research and discussions. 

Characteristics of non-profit organizations can be 

grouped into two categories - technical and behavioral. 

Both are very important in management control. Spec-

ifications related to the difficulty of measuring results 



46 Norwegian Journal of development of the International Science No 52/2020 

and evaluating connection between them, there are dif-

ficulties in controlling profits and expenses. This com-

plexity is usually unique to non-profit organizations. 

However, measurement is important and possible, 

and managers must make significant efforts to carry 

them out. Here it is necessary, yet subjective, but effec-

tive development of standards that will help managers 

control processes within the organization, systematiz-

ing them by indicators specific to a particular activity. 

The development of indicative controls may be useful. 

Nonetheless, from the outset it should be recognized 

that the resulting system will never be a solid basis for 

planning or performance measurement, as does the rate 

of profit in commercial organizations. 

The values of behavioral characteristics are two-

fold. First, most behavioral factors which impede nec-

essary management control can be overcome through 

improved understanding and education. Second, if 

these problems are not overcome, then any improve-

ment in technical characteristics will most likely not 

have a real impact on management control. 

Conclusions. Non-profit organizations play a very 

important role in formation of public relations, and 

therefore the shoulders of managers have a huge re-

sponsibility and from their control activities within 

such organizations can depend on the fate of people and 

even their lives. Management control in non-profit or-

ganizations has many aspects in comparison with com-

mercial companies, so its system is more complex and 

not always based on objective data. The anthropogenic 

factor plays an important role in the system of manage-

ment control of non-profit organizations, so it makes 

sense for managers to think and make decisions about 

its optimization or stabilization for the benefit of the or-

ganization. 
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Abstract 
The article deals with the socio-economic conditions of 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 socio-economic indicators of the environment of human capital reproduction. 

The socio-economic 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 demographic 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 social infrastructure, 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. 
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Introduction . Human capital in relation to rural 

areas is a factor in the reproductive development of the 

economy and a necessary condition for the 

development of socio-economic environment. In 

addition, it is a structural component of this area, 

mostly forming its qualitative characteristics. Under 

current circumstances, we have identified human 

capital as a resource of a strategic action plan to bring 

the territory out of a depressed state. In turn, qualitative 

and parametric quantitative characteristics of rural 

areas are determined by a set of problems of rural 

development, actualized in other related areas of their 

functioning. In this regard, dialectical unity as a sign of 

systemic interaction of two elements, human capital 
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and the socio-economic sphere of rural areas, are be-

yond any doubt. 

The relevance and necessity of studying the exist-

ing socio-economic conditions of rural areas for the 

human capital reproduction are their special role in 

strategically important issues for the regional economy 

and national stability. The level of rural development 

depends on many macro- and microeconomic factors, 

which, in turn, are actualized by environmental 

conditions. The long period of neglect of the rural pop-

ulation has led to socio-economic degradation and land 

degradation. 

The functioning of rural areas in economic 

turbulence is reflected in their condition, and requires 

an analysis of the main socio-economic indicators of 

the environment of human capital reproduction. It 

should be noted that the labor force acts as a link 

between two components of the rural sector: the 

agricultural and social subsystems. However, the key 

role of the social subsystem, which is considered 

secondary to the production one, is precisely that it 

should ensure the reproduction of the labor force in 

different dimensions - demographic, educational, 

professional, and its preparation for entering the labor 

market. The labor force (labor resources, human 

capital) is the most active and able-bodied part of the 

population, and, consequently, the main part of the 

entire gender and age structure of the population. The 

labor force is located mainly in rural areas, but can be 

employed not only in the rural sector, but also outside 

it. Thus, it is in rural areas various labour reproduction 

takes place, and at a certain stage the labor force is 

included in labor relations and its employment at 

enterprises, farms, institutions and establishments. It is 

therefore necessary to analyze in detail the rural 

settlement network, social living conditions of the rural 

population and trends in its reproduction at different 

stages and in different types of settlements.  

The main phenomena, diverse and 

multidirectional processes, quantitative changes and 

qualitative changes in the human capital reproduction, 

beginning with the birth of the baby, its physical 

development, upbrining and education, vocational 

training and entry into the labor market mainly occur in 

families and settlements as the main centers of 

localization of the population. Consequently, this is 

where all the necessary institutions, establishments and 

other objects of the social service sphere should be 

located, and where human capital should be fully 

reproduced. In this regard, it is advisable to reveal the 

specifics and dynamics of changes in the structure of 

the rural population and the provision of social services 

to rural settlements. 

Literature  review. The emergence and 

development of the theory of human capital are con-

nected with the names of famous American economists 

T. Schultz, G. Becker, L. Throw, J. Minser [1-4]. 

Ukrainian researcher O.A. Grishnova [5] points out that 

the increase of scientific interest in studying the 

processes of human capital reproduction is due to the 

general pattern of development of modern science in 

general, which manifests itself in the concentration of 

scientists on human research, as well as in the 

recognition that enhancing human creativity, 

developing a highly skilled labour force, is the most 

effective way to achieve economic growth. The 

development of the theory of human capital, the study 

of its socio-economic aspects are devoted to the work 

of domestic scientists [6-10], where special attention is 

paid to deepening the understanding of the category 

çhuman capitalè and the peculiarities of its formation 

and use. However, the study of the human capital 

reproduction in rural areas under the new conditions of 

decentralization and changes in socio-economic 

conditions of its reproduction requires further study. 

Research methodology. The study is aimed to 

analyze the socio-economic conditions of formation 

and use of human capital in rural areas of Ukraine based 

on data from the State Statistics Service of Ukraine and 

the results of a sample survey. The specific objectives 

of the present study are: to identify the most significant 

socio-economic factors of the human capital 

reproduction and to analyze its impact on sustainable 

rural development. 

The research has used general scientific methods, 

in particular: statistical, economic analysis - to identify 

the status and dynamics of such indicators as the 

number and structure of the rural population, 

employment and unemployment, socio-economic 

standard of living of the rural population; and tabular 

method to systematize statistical data. 

A survey of the rural population has been 

conducted to examine the characteristics of the socio-

economic conditions for the human capital 

reproduction in rural areas. The optimal sample value 

(a 95% confidence interval with a 5 percent margin of 

error) was 256 respondents. The survey was conducted 

on the basis of a specially designed telephone 

questionnaire, through the distribution of informational 

questionnaires on the Internet and personal interviews. 

The information base of the study was the data of 

state statistics on the population, its economic activity, 

own observations and surveys of the author conducted 

in the Uzyn united territorial community of Kyiv 

region. 

Results of the research. The sustainable 

development of rural areas as a purposeful process of 

long-term (continuous) development with this potential 

in the future is a qualitative and equitable gradient of 

development in economic, ecological and social 

spheres of life. It doesnôt only imply economic growth, 

but also improving the quality of human capital of rural 

areas, represented by the potential of knowledge, 

professional skills and abilities of rural residents [11]. 

For rural areas of Ukraine, a long-term period of 

unfavorable demographic changes is now coming, as 

the decline in the rural population reflects both the 

natural process of urbanization and the excessive 

outflow of young people, qualified personnel to cities 

due to the lack of necessary work, weak development 

of social infrastructure in the village, low availability of 

medical services. Cities have better conditions and 

opportunities for social movements such as obtaining 

professional education and choosing a job. However, 

having better living and working conditions, the city 

also places higher demands on the peasants. 
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Table 1  

Dynamics of natural decrease of the rural population of Ukraine 

Year 

Number of 

births  

Number of 

deaths 

Natural 

increase, de-

crease (+, -) 

Per 1,000 people of the current population 

number of 

live births 

number 

of deaths 

natural 

increase, de-

crease  

(+, -) 

2000 147112 301013 ï153901 9,2 18,8 ï9,6 

2010 171102 267105 ï96003 11,9 18,6 ï6,7 

2011 173661 253563 ï79902 12,1 17,7 ï5,6 

2012 179106 251352 ï72246 12,6 17,7 ï5,1 

2013 173373 249815 ï76442 12,3 17,7 ï5,4 

2014 161692 240557 ï78865 12,2 18,1 ï5,9 

2015 145699 236047 ï90348 11,3 18,0 ï6,7 

2016 138349 228997 ï90648 10,8 17,6 ï6,8 

2017 126113 223574 ï97461 9,9 17,3 ï7,4 

2018 115772 223933 ï108161 9,2 17,5 ï8,3 

2018 % to 

2010 79,0 74 ,0 ʍ 100,0 93,0 ʍ 

Source: compiled according to the State Statistics Service of Ukraine 

The calculations given in Table 1 show that during 

2000ï2018 there are two trends that characterize the 

birth rate in rural areas, namely: 2000ï2012 - growth 

caused to some extent by the presence of people of 

reproductive age in rural areas; 2013 - present - a 

decrease caused primarily by youth migration, due to 

objective and subjective unfavorable circumstances. At 

the same time, the same value of birth rate per 1,000 

people of the current population is observed. 

It should be noted that there is a negative trend of 

reducing the mortality of the rural population during the 

study period by 26%, per 1,000 resident population by 

only 7 %which is an indication of the persistence of the 

mortality rate of the rural population and the 

corresponding rural population. Consequently, the 

mortality rate during the period under review 

significantly exceeds the birth rate, both overall and per 

1,000 inhabitants of the resident population, that 

contributes to the formation of a natural decrease in the 

rural population. We believe that the formation of such a 

situation has a significant impact primarily on economic 

factors. 

Despite certain socio-economic changes in the rural 

community, the tradition of having many children in the 

rural household has been maintained, which is 

characterized by the influence of religious and ethnic 

traditions on their specifics, which has a positive effect on 

the birth rate of rural women compared to the national 

average. A period of rapid decline in the birth rate (1991ï

2001) has been found, primarily due to the economic crisis 

in Ukraine and the lack of state support measures aimed at 

stimulating the birth rate. During the period 2002-2012 

there was a tendency to increase the birth rate, which is 

primarily due to increasing living standards and 

stimulating the birth rate at the state level in the form of 

surcharges for each child born. In 2013 to the present,a 

decline in the birth rate has been revealed, due to the 

deterioration of the economic situation in the country, 

external migration of the population in reproductive 

age and insufficient funding for State programmes to 

support the birth rate in Ukraine. 

Dynamic processes in the socio-political life of the 

country lead to significant changes in the structure of 

functional and role orientations of the family, which oc-

cur latently, but continuously and steadily. The age of 

the small nuclear family with child-centered approach 

has come, which is a definite normative model accepted 

in modern society and acts as a social guideline, as a 

specific scenario for the implementation of life 

strategies of new generations [12]. 

Such trends in society are primarily influenced by 

economic factors due to the difficult economic situation 

in rural areas which has a negative impact on the 

number of rural households with children. It has been 

established that the number of rural households with 

children decreased by 12% between 2010 and 2018. 

Such a decline reflects the intensification of the 

negative trends of human capital reproduction in rural 

areas in the near future (Table 2). Table 2 shows that 

the proportion of households with children under 13 in 

the structure of rural households with children in-

creased during the period of the study. This requires the 

development of a plan for the development of preschool 

and school institutions, providing health care facilities 

located in rural settlements with pediatricians. 
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Table 2 

Dynamics of the number of rural households with children 

Indicator year 2018 in % to 

2010 2014 2016 2017 2018 2010 ʨ. 2017 ʨ. 

Households with 

children (thousands) 
1899,9 1627,2 1702,5 1697,7 1679,4 88 99 

Share of households 

by age of children 

(%) 

       

Under 3 years 8,7 21,1 19,6 16,1 17,6 8,9 1,5 

3 to 6 years  28,9 29,2 33,3 31,3 30,5 1,6 -0,8 

7 to 13 years 49,0 49,6 49,0 42,9 49,7 0,7 6,8 

14 to 15 years 20,0 14,8 14,1 16,1 15,7 -4,3 -0,4 

16 to 17 years old 17,4 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 5,3 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 

more 
0,3 0,1 0,2 0,2 0,4 0,1 0,2 

Total 100 100,0 100,0 100,0 100,0 0 0 

Distribution of 

households with chil-

dren by number of 

adults (%): 

     0 0 

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 people 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 in Table 2 confirm that the proportion 

of rural households with one child is quite high and does not 

provide even a simple reproduction of human capital. We 

agree with the scientists that çincreasing the number of 

children in a family depends on material well-being, and not 

vice versa. Thus, concept of well-being does not include a 

family with several childrenè [13]. The proponents of this 

paradigm of declining birth rates believe that the process of 

its transformation has intensified under the influence of 

market reforms. It was during this period, as scientists 

emphasize, that the crisis of the family began, as there was 

a deformation of its main function - the reproductive one 

[14].Thus, from the expanded reproduction of the family 

society, rural families moved to the contactracted 

reproduction. 

In a knowledge-based economy, the quality 

requirements of children's human capital are constantly 

increasing, ie parents need reduce to a greater extent çown 

consumption (including free time) .. to increase time and 

resources for childcare and education, training and healthè 

[15].  

We believe that the cost of child development will 

depend on the following. First, the womanôs level of 

education,, the higher the educational human capital of the 

mother, the higher the costs associated with the birth of a 

child.  

Second, by replacing paid work with unpaid childcare 

time, the family loses income in the form of a womanôs 

salary, and the higher the salary, the higher the value of the 

child. 

Third, older people have significant life experience, 

which is reflected in the price of human capital and has a 

direct impact on the value of the child. It should be noted 

that under the existing circumstances, when not only the age 

of marriage is increasing, but the birth of a child, this factor 

is becoming increasingly important. 

Fourth, the value of a child is identified by the order of 

its birth, since çan additional child reduces the benefits 

received by parents from each individual childè [15]. 

Evidence of this is the increase in rural household 

expenditures with the arrival of the next child. Thus, the 

total expenditures of rural households with 4 children and 

more are 30.3% higher than in households with one child 

(Table. 2). These data indicate an increase in all items of 

family budget expenditures, except for the item 

çExpenditures on educational servicesè. Currently, large 

families enjoy certain social benefits when their children 

enter secondary special and higher education institutions, 

which significantly reduce the cost of education. The 

monitoring results of the functioning of large rural families 

show, they pay little attention to solving the problem of their 

childrenôs access to higher education.  

It should be pointed out that in large families health 

care spending are lower compared to small ones. This fact 

indicates that these families do not pay much attention to the 
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treatment of household members, as most large rural 

households are characterized by low incomes. 

It has been found that the main item of expenditure of 

rural households, regardless of the number of children, is 

çexpenditure on food and non-alcoholic drinksè. This 

situation proves that the vast majority of agricultural 

household income is is spent on primary food expenditure, 

which tend to increase, indicating a reduction in the capacity 

to meet other types of needs. 

The social policy of the state and the actions of the 

Government of Ukraine, which take measures for the social 

protection of families in which children are born, should be 

focused on solving the issues of poverty. According to the 

Constitution of Ukraine, the family, childhood, motherhood 

and fatherhood are protected by the state. It should be noted 

that under the current legislation every family with a new-

born is ptovided with public assistance. Such assistance in-

cludes maternity benefit, childbirth benefit and childcare 

benefits. 

The main components of social assistance received by 

rural families are child and low-income family benefits, 

which is characterized by a low level of material support for 

large families. It has been found that the principle of 

economically developed countries of the world is not 

implemented in Ukraine, and the number of children in the 

household reflects the level of material well-being of the 

family. 

Most rural households with children have two or more 

adults during the study period. Thus, the burden of child-

rearing of younger generation, financing education in 

specialized secondary and higher education institutions falls 

to adult members of the rural household. 

The demographic crisis in rural areas, mainly due to 

economic factors, has led to the emergence of a number of 

rural settlements that are on the verge of extinction or have 

the prospect of extinction and are characterized by the 

absence children aged 0-5 and natural decline (excess of 

deaths over births). 

Reducing mortality should be a priority of social pol-

icy, since the high level of irreversible losses poses risks for 

the nation's demographic and labor potential. At the same 

time, the mortality rate in rural areas remains unacceptably 

high. Mortality rates and structure are considered as im-

portant indicators of national health and reflects the stateôs 

attitude to its citizens, quality of life, the prevailing values 

and social attitudes of different segments of the population, 

the level of health care, the degree of access to high-tech 

health services, stereotypes of social behavior and the spir-

itual condition of society. 

Let us consider the infrastructural support of the pro-

cess of human capital reproduction in rural areas of the 

country. As of January 1, 2014, 9,741 rural settlements did 

not have health care facilities, the vast majority of which 

were villages with a population of up to 99 people. At the 

same time, the nearest health-care facilities are located 10 

km from the village, and failure to receive emergency med-

ical care in good time may lead to death. In addition, most 

emergency vehicles are not properly equipped to provide 

quality medical care. 

According to the results of the survey of the rural 

population on quality medical care, the main reason for 

not receiving the necessary medicines, medical exami-

nations and inpatient treatment is the high cost of such 

treatment. Thus, for the period of 2010ï2018, receiving 

medication as a basis for qualified treatment was 

largely inaccessible due to the high cost. In addition, 

surveys of the rural population indicate that one of the 

reasons is the lack of quality medical procedures due to 

the lack of a specialist. Today, even in settlements with 

a population of up to 999, health facilities do not have 

X-ray machines, ultrasound machines, etc. Only gen-

eral laboratory tests are carried out, which significantly 

reduces the possibilities for providing qualified medical 

care.  

According to the State Statistics Service of 

Ukraine, health care facilities are concentrated in rural 

settlements with more than 500 inhabitants. In accord-

ance with the provisions of regulatory legal acts, their 

location is regulated depending on the concentration of 

the population. However, this does not take into ac-

count the condition of the roads, which directly affects 

the time of patient transportation to a medical institu-

tion and so on. Thus, today most rural settlements are 

not fully provided with the health care system and donôt 

have access to quality health-care services on time. 

Another important component of social services 

for the rural population is the pre-school education. An-

other important component of social services for the ru-

ral population is pre-school education. Studies have 

shown that inadequate provision of pre-school and 

school facilities is an important obstacle to the devel-

opment prospects of rural settlements. According to the 

State Statistics Service of Ukraine, 17,813 rural settle-

ments do not have pre-school facilities, mainly in rural 

settlements with a population of up to 199 people. Thus, 

the early childhood care is entirely the responsibility of 

one of the adult members of the rural household. In ad-

dition, the results of surveys of rural households have 

shown the quality of children's preparation for school is 

significantly lower compared to kindergartens. 

In addition, the parents of young children do not 

consider taking them to preschools located in other ru-

ral settlements, primarily due to lack of time. This leads 

to the conclusion that children do not have the prereq-

uisites to increase their readiness to study at school. 

As of January 1, 2014, there are no schools in 

15,008 villages, the vast majority of which have a pop-

ulation of up to 199. The nearest schools are 10 km 

away. Currently, with the implementation of the state 

target social program çSchool Busè, approved by the 

Resolution of the Cabinet of Ministers of Ukraine ˉ31 

dated 16.01.2000, the issue of transportation of children 

is practically solved. However, given the state of road 

traffic between settlements, especially in winter, chil-

dren are more likely to be absent from school. The pro-

gramme is financed from the state and local budgets, as 

well as from other sources not prohibited by law. 

In the context of decentralization, the decision to 

open and close schools is made by the society, taking 

into account the possibilities of financing them and the 

need for them to provide educational services in the 

united community. Optimizing the school network is 

only partly a central government initiative - each com-

munity can refuse to close even the smallest schools 

[16]. However, the government is encouraging optimi-

zation through a new education subsidy formula, which 
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provides more funds for schools with sufficiently filled 

classrooms. 

Optimization of the school network is possible by 

closing the understaffed schools with the organization 

of transportation of children to other nearby schools. 

Communities may also establish supporting schools 

(usually a large school in the administrative center of 

the community) after the closure of understaffed 

schools. It should be noted that supporting schools are 

institutions of general secondary education, which have 

a higher legal status and more authority than the regular 

schools. Supporting schools generally have more than 

200 pupils and are equipped with modern equipment 

for the study of school subjects taught by qualified 

teachers. These institutions are attended by secondary 

and high school students, while primary school students 

usually continue to study in nearby small schools. 

An important factor influencing the quality of 

human capital is the availability of cultural and leisure 

facilities in rural areas. Only about a quarter of 

Ukrainians (27%) believe that there are enough 

opportunities for children in their community for 

creative and artistic development. In addition, residents 

of large cities assess these opportunities five times 

more positively than rural residents. The results of the 

nationwide survey illustrates this [17]. Clubs, in 

particular, culture centres and village clubs are the main 

centers around which cultural life is concentrated in 

rural areas. The network of rural club exceeds 16,000, 

80% of which are rural clubs. Within the existing 

culture centres there are various study groups, most 

often vocal, choreographic, theatrical and artistic. Quite 

often they are the only place of leisure and creative 

development for children and adults. 

Most houses of culture and village clubs have not 

been repaired for decades, so they require major 

repairs, modernization of heating and drainage systems, 

upgrades of equipment and furniture. Such costs are 

disproportionately high for the budgets of newly 

formed communities. 

In addition, the cultural sector has always been 

funded on a "residual basis" and today financial 

resources are allocated for solving urgent problems of 

the communities. Subsidies received by communities in 

the reform process were aimed at repairing the road 

surface, upgrading utilities, water supply and 

landscaping. Consequently, less financially prosperous 

communities are unable to maintain cultural institutions 

and offer quality cultural services to the rural 

population. As a result, a situation may arise in which 

depressed areas will be left without cultural institutions, 

cultural and artistic programs and projects at all. 

Another urgent issue facing villages, settlements 

and small towns is the shortage of human resources. 

Low wages and lack of professional prospects in rural 

areas do not encourage the recruitment of specialists in 

the culture sector. In more affluent amalgamated terri-

torial community, as well as in settlements that have 

become community centers, there is often at least a 

team consisting of director, artistic director, leaders of 

groups that organize cultural life in the community. At 

the same time, in small villages in culture centres and 

village clubs, cultural life is sustained by the enthusi-

asm of only one person who has worked in this position 

all his life. It is obvious that under such conditions this 

factor is a deterrent to the development of human capi-

tal in rural areas and requires the development of a set 

of measures to change the current trend. 

However, unlike other amalgamated territorial 

community, the Uzyn amalgamated territorial commu-

nity managed to retain the staff of cultural institutions. 

As of 01.10.2019, there are 12 club institutions, 13 li-

braries, the organizational and mass work department 

of the public institution çCenter for Development of 

Children and Youthè and the art school çChildren's 

School of Artsè in the amalgamated territorial commu-

nity. Within the cultural institutions there are 10 ama-

teur groups, which the territorial community financially 

supports. 

Conclusions. It is established that the policy of 

optimizing the network of medical and educational 

institutions in rural areas, slow development rate of 

social and engineering infrastructure of rural areas 

significantly reduce their attractiveness, and job cuts 

with a corresponding level of pay has had an impact on 

the increase in migration and the emigration of young 

people from rural areas. This situation is accompanied 

by rising the differentiation of the rural population by 

income and quality of life, which increases social 

tension, lumpenization of a large part of the peasants, 

increasing social exclusion of the rural population, 

which distorts human capital reproduction by reducing 

investment resources and increasing the impact of 

factors such as declining quality of education and 

health, declining quality of life, reducing economic and 

social needs and simplifying their structure. 

The costs of education, culture and health care 

have been shown to be an investment in human capital, 

but the externalities of socio-cultural services are not 

limited to the accumulation of human capital as a factor 

of economic growth. It includes a social component - 

the development of socio-cultural services is a sphere 

of self-fulfilment of the human person as a means of 

satisfying their intangible values. The externality of the 

effect is reflected in the accumulation of human capital 

by each rural inhabitant, which is manifested in the 

multiplier effect on all spheres of life of the rural 

population. In addition, it manifests itself in influencing 

the next generation through the continuity of historical 

and cultural-national traditions. 
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