Jwiwdovrtuewuvl [ Jdgl worR w 1 USSR St
Y jteCOMm! €d2 d&Oy' sdzOdzr ded?2 Ekdz' 9§
"dBJdz I BEGHOAO mdj dz dzed y! €S sE s
MINISTRY OF EDUCATION AND SCIENCE OF UKRAINE
Bohdan Khmelnytsky
National University of Cherkasy

DOI: 10.31651/20768432019-2
ISSN 20765843 (Print)

l wde1 RS
yitsou?siodwlro] 21 4
LT Wl fE8gRU[ UV
wfrirw 1 f1re1r ¢ mfrf?1LRA?

g J o' W

(s{1{fJwyyrw 1 ousR

BULLETIN
OF THE CHERKASY
BOHDAN KHMELNYTSKY
NATIONAL UNIVERSITY

ECONOMIC SCIENCES

Il R1 L Ws
ISSUE2

yjtecofmd, 2019
Cherkasy 2019



e
1 Ofmdzso dzd €, tjHOCY w, oidHOOjyYy' * odaets

YJeeOm: €d2 dOy' tsdzOdz' dzd?2 bkdz' 9 jteMmdilsjls * d3j dz
49 HEByleats ftets HJ ) Oo dzi 618J3'1 fiyls @O w: &1 1s 11 27. 210¢

(EtedzOdz oL €OR 5o Odzd2 dzO@ j Csdzsds fls ' Hj, dzlo' del. dzO H C

(ZtodpOsH s HEB ¢} jtejd Ck &OkESCtsoadRn WWORtSeadn od
teJLlzdz? SO HdMJtelsOy' 2dzedrn ttsB' Is dzO LHBBERISSW dzC
f' ' HMlsOe*® 1 0C0LE [J1 vStO dd " H 15 Co°

f L MEROLS so et Y etdOdE ¢l MddS v SO St dz
CHORZO md3j dz@ ded y' S ts@ 5. gjto' v jCtdesd3 ydz dzO Iz ¢
h d tej dzdzw Ud tedL Bjtejk wdzls j todzj Is 1 yJ datss tc O H
"o jtmdlsikk B d2 dtscHDEOs ek dz ok ys Sis 07 . 02.

(ZtedzOcdz " dgh j SMz* s Mw o o' ¥ dzO tmtex GapeinicazQ@\L28B=ts A3 Is to
8347), CiteFactor, t6j W j ok ‘usC @ dzf’ Cdcf tj W jwOlsdo dedds Izt
(LOMdzso dzd S d: wdzmlsdlskzls 4§ tosp dzj osS @) ‘diyfls ©O@ ' 1 O dA
B'Bd lj SO uSlgOR diH i) df) sz s)GoogleSZmolps Mz * s fw

{jHOSY 20 SBdjc' v fjte '

sdteddz¢ € | . [ . ,Y1HU J'.ogz..,J.Utﬁﬂlﬁ(cﬁq-tdzﬂlztdmmqltstﬁjsHOQIstste);
H. J.dyyuvatsd , 1. m@] def Bdd2H Ciigc g ts©@dzd ¢ ° dzO ¢ . | .
H 5,0 Cd3. 0. mzd d fizd eyt € Bd)sdzd @ dziie R igy S Oty f v, €.

. 1. MdB3§ dZI By (O GG .o da oW St . w.yJd wlC O deded ;
Il sdzj2h s (., H. J. da , ftotsW. , rc;lswplsaﬂz@;cblsj@ Ou 4 Qo
I 52 yj oo SO ' (& sOd& h, 1sd ho); Jeksjd
CkzdzOdz' sOtcled R j ledez o g pH Az yj ( 3. HJHdZJLIJ-(BletSCEJIShuO)
Y1lu B 4. md3jldg fgafQue f§ises | v, H. § . da, fesW.
(Bserd , 16d 10); |4 dides . 61, i s
H. J. dza [, WistsW-gss'ste [ . 1 ., IHW.ujv. dz.s;gtsdﬁtlmsmo,, s dzs Yy Odz
H. J. dz ,[141 B%Iz,glztGIZHLO w.yw.n, °‘HB.j. , M oY J a0 tm) § de
g. ¢ ., . 4 .ydz.u, “tgetsW i, Md34dz*0cﬂ4({ﬁ1®§tsw’tst Y1H.J.dz
Cdg.md3y dzJ dch' TG sSlettss e O w. [ . H. . dz ,) tWwedstdn , dz® dz' .0lj
Hsyl.\,ou L "IC.&sle. H. 4. dz , l]’thSW., J‘dztstelzfnJQqQ H
1 dzstelzm ) uOu;ac{u 1., LHAES Colsj ttadn o ISV lsdzts fij =iy dz*

( McMaster Unijwag ' tisys)dz, ( ¢g®dz®Os Do -d3l dz.f,. , sr@w.. ,
Yyjtejolts 1. 1 .yl vH . jB. dz.a,. thweldg #dg' edadjuydzCds Gdts. 1 ;0 €. .
zfddz s O 1. J .y j@BCQMdL Q Wedk™Ww ;1 1117 ¢l ottt j2Mm! ¢

10 Hislbted B3Odzdz 1 tc Qo OdsMdzls j dzji & lf)ls B deOdikaiizd ds RO EO Is
5B~ tolz dzlsolzcpfpodisigC * @ o' Hf SO ' HOE Is! Oolststec
bHtj MO tjHOCY 2des’™ Ctsdzj e’ '
1881, vy jtwt¢oOmd, BRI ZzZjoyd dwdio, 81
YJjteeOom: Cd2 dOy' sdzOdz' ded?2 kzdz' 9 j tsmfls j40D 6' d3j d27 41 BSGH
e-mail: etime.cnu@gmail.com

1 Jdzj Shttdadzsd o jtef' ¥ Y kZtedOdkz &by dZejosnakkddlsdnhY L O

EYjtCOofm ¢d2 Oy SdOd dd?2 kd' o
o



Founder, editorial, publisher and manufactureri
Bohdan Khmelnytsky National University of Cherkasy.
State registration certificate: KV No. 1628633PR dated 11.12.2009

This journalis meant for economists, teachers, redess; postgraduatesid students.

Journali s e nt er e dofscientific editiongin wghich restlts of dissertational researches in
competition for scientific degrees adyadoctor
Decree of MES of Ukraindd1 5. 04. 2014 -~ 455,

| ssu2eof”™ t he scient i fafthe GherkasyBahban Khignalnyisky natiamal

uni versity. economic sciencese is recommended
Internet by the Academic Council of Bohdan Khmelnytsky National University of Cherkasy
(protocol number 5 dated 07.02.2019)

The journalare indexed in an international scientific and metric datalsabalex Copernicus

(ICV 2018 = 8347), CiteFactor, is referenced by the Ukrainian abstract journal "Dzherelo”
(founders: the Institute of Information Recording Problems of the National Academy of Sciences of
Ukraine and Vernadsky National Library), is indexedsoogleScholat

Editorial board of the series:
Kyryliuk Ye. M., Doctor of Economic Sciences, Professor (Editor in Chief); Doctor of Economic
Sciences, Associate Professor Zachodovd. (executive secretgr Candidate of Economic
Sciences, Associate Professor Proshchalykind. (executive se@tal); AndrusyakV. M.,
Candidate of Economic Sciences, Associate Professor; BEbi@g Candidate of Economic
Sciences; BuryaR. |., Doctor of Economicciences, Associate Professdaleisho Ya, Doctor of
Economic Sciences, Professor (Poland); Vrudal, Doctor of Economic Sciences, Professor
(Poland); Denysenkd. S., Candidate of Physics and Mathematics Sciences, Associate Professor;
Jerzy Wshniewski, Doctor of Economic Sciences, Professor (Poland); Yefimdhlo, Doctor of
Economic Sciences, Hessor; ZhivkaZ. B., Doctor of Economic Sciences, Professor; -Zos
Kior M. V., Doctor of Economic Sciences, Professor; KlocWaN ., Doctor of Economic Sciences,
Professor; Kukurudzh I., Doctor of Economic Sciences, ProfesddelnychenkoO. V., Doctor of
Economic SciencesAssociate ProfessprNazarenkd.A., Doctor of Economic Sciences,
Professor; Pasyek& R., Doctor of Economic Sciences, Professor; Pettola Doctor of
Economic Sciences, Professor; PryamukiNn&., Doctor of Economic SciencesAssociate
Professor; PuzikoV. V., Doctor of Economic Sciences, Professor (Belar8ajzewich V., Ph.D.,
Professor(Canada) SoloviovV. M., Doctor of Physical and Mathematical Sciences, Professor;
Cherevko O.V., Doctor of Economic Sciences, Profess@hevchenkd. M., Candidate of
Economic Sciences, Associate Professor; ShpyNov@., Doctor of Economic Sciences,
Professor.

The authors are responsible for the observance of the intellectual propertyfoigtite reliability
of the materials anébr the substantiation of the conclusions

Editorial office address:
1831, Cherkasy, Shevchenko Blvd., 81
Bohdan Khmelnytsky National University of Cherkaap.406
e-mail: etime.cnu@gmail.com

All electronicversions of articles aravailable on the website edition http://ecorejournal.cdu.edu.ua

E Bohdan Khmelnytsky National University of Cherkasy, 2019
ECopyright by the ¢



ISSN20765843] " fldzd ¢ v j 6 OM! C 5@t 2z dz o j

s [twe w1t dsvsRsO traft ]

ur s 331.52
DOI: 10.31651/207684320192-4-13
1 2BOtf s dzOe * 9 daC
COdZHdHOI | SCtsdatsdz’ Y
1" dzdzd ys € g8 o plesdas d3* ydzd 2 ' dz
sd  afy! CBEeB dzOY' B ZOUAS digsds'sy dztisdots ' b dgz'ds
3. 1" deded yv, v
Orcid ID: https//orcid.org/0000-000305754074
545mystery@gmail.com

guvlweu? o vl RrR Aftfulérrvc FOLOrrRLSIR w
gfAwef v Jtwlrusllorvf4L trRUSLV 1104w

sLCtodlstsf sdgh iis ¢ dzmisdIlskzdg ' ° €[, B G ¢c'lz dizfis st DlAS iz’ dpts
W st 3isfgl©dR € ° CdemisdIlszyt kO Cjtse Odg " demisdlskzls

stcd 3szo Olsd ftesHEZzSIsd o dz tetsB 5Y ' B fmyw, JWycl

9 0 yd dzj o' 9 dz' Mmis 9 toLff H' d B1dBDYG tc BSidf Gs dzig § © ¢
dz0 Y glzliptizy 5 tztg B O diy toiys cO=z! dzts  tste' * dzls t§ oA digtseBiiz j tetefsdz S Hs
o Odzdz? f OtcOHdGE B IsteOdzmW sted5OY " Cdemisdlskzy
z [ t8 @ e'z.dzls i) Gscgts: © H dz' Mls fMise stcj dadaw BsH j dzf
MW stedzOy "' ~  ‘dazfigdsf sz sy " Odis pifd o'  dzstso Odets @ s
zt yso ' ' Midsg®EZzy' T, " demisdlskzlsd, kttOdhY stedkOy' v
ONdztsB Odz! dgd2 ' deH j S Ml 2CsMmis’ Oy , dss' Isj!
ZHtse '  datstedid .

sflsOdztso € O JYtfictdsts g odyd . 5 ) ls GO W Q' d5q dzs S 6 O
kOdzZ hodHCGk) sb@imDEEEOs ddd MOk HEoC
Ehsdlskzy' 2 &' L df @&fls s teOdiqy 5's dEiE d Is kdz] @ 'dadf s ol d§'dalz f
s ydes@y @dzd 3 ¢ EOs Juz®Odsd @ dpL dzOYJ dzdzv § jtej HEZ B
L3 dz cdzsB Odz! detséts toddzC 2 ff e Oy C tsedzts gl totHats tdzfz i) b 9 dztisds
©' o dgv " sttBse Odesiis’ 5O M 2¢sMmis’ ' demlsdlskzy' 2
LO9HOdzdz" ff jtoh syjteetsosets L dzgOyj dzdzv
OO L ©hlsOddz = HEfd HEFezz] &0 SdEeak 1€ 0adzRY &t

stc' ‘ dZstso Odese s twddeS 2 f Oy’ 9 ' HtsSB I OXZPEO tg FeadGuis O 4 Vv
I g dzd L dgt O,0tcls(Qdzts § Pie OMY d3y lkd,B ° Huj.dzC s, u.[ ' §Odfsdz
I {dz ¢ " ldgfIsstgFeaudH | dzCiusdz’ f Ysg@kzd f! SO IsO ' dz. [ H dz
f dlsOdadz? L &3' ydzj dedzv ' defylsdlsizy' 2 5O § t5) 9 Oo dzj dadz™
CteO dzed Mo  bkz, dzj lstedBOdzd HisMIsOldzy SclEdes dides tc
Bjlsz HOdSEBs HEMd HYj dedav .

[jlstss flsHstdsijdz’ HY § dedzy MklsdzgsMmils' , jlOf' o W tstedsl
MzyOmdets” § OQtcOHdGE BRI IstcOdMW stedBOy' = ' deflsdbkzy' 2
fteOy' . v fesyjm' dzOf MOdedzi d Mis@®BIs'ls j s8¢t s d(iids O db

BilssH OdzOd Lk kO fMddesjL iz, o) l5Es " joof fytzlRls dsgg & sEq
1 S zOH Gfdso dscp kOl i SCdh dscts WhkdSy' sdko O

ZOY' 5dz0d &z ttddCd Loy’ §silstedbsdsdoradkEd oo

ZOZSCtsodn fEdvHOR oyjddn hj WM dj BO° * Hddts’
GiSL d3j 3 Zo Odgdg®  fsdgv s ¢ deflsdky we O ¢ dzflsdl
jCtdsg ydks' COkjest’ T ¢ dhsdlskzy' we tsL ¢ dv dgj

4


mailto:545mystery@gmail.com

gjte'w ¢crSCdesdz9yde dzOz¢de, 201

[J sBdctetsBtso O 99 0y O'yd M fmis'jdgPls flaseydOdz: dzd n s O d
ftcOoddz & odcdzwhH" MlsOdzH Otels' & ftso jH" dgf d, Laq’uls
Hdg dzlze yd2 MmMysm' B BdMmdzj dedzy Hdzv My’ Odz' dgts’ G
My 'OXz! dzff sz’ Isd yele'¢2 2 OB ®izgh B H MW j to° ; 0] lsOCts>| fr
Codelstotsdzé & Is 4 odz sy’ Odz dz' 9 ' Hdesfpdded N dzw At
CsdzgW dz' CIs' 9 BB 3y et sHOtm! Sdddd MkzeBo' S lsO0dd, o d

weodh [1].

v Mot YjEOBRPL dZO SO [. zZkzteBBo OO dzO9O BHW Is-
Cdemisd BNt sdels Odeded A3, IstcOH YY" 2ded 3 Lklse tstcj dade™ d3q .
Wl odgy fsbkteijsd (° wbhtiskgdudddnkiked dzj @dpls .
Cdemis d Isfiplyd IS 2y S dz’ Misd o dlsdzEdzOyke ©dzd "7 w¢ §J
J BB dzls, hts dzjydls: o thdse oMyt Odzt dets’,
doOdzts " gz yj ©BO' HAZOdzdzW dz¢¥Hj2 OBt BBMISOS
By dzj €k dzilsztc;tc;clc,‘lzdz'ftflsJ mMemtf ' dz¢ dz' 9 ' Hdzsd dzd , 1
CdzOHOB, WwC' LOBjLYjyks 7). o S sdzOdadz" ydnr datstcds
UISH' w e, 1. [. l setstetsL dZdQUJSSOCHXLGﬂZQdZ h ds O difrdd
fnli dZ‘ff]lsaBdS (fnlI dz' dztsls tf¢")H  toBfdggdie] gz, H JfsidEsiads tsupdi
oW d3tso lz8 Is H s "o yd,r HEZVvb&§ g2 @Y tffj okt th
ScWHCBoRZE yd "~ Rdz¥ 9L O @BsSH'¥ IsO G jdzgj ez yd o'
s Yjteclkz, WottdkOd LkzebBgfiuthk sSEddkd, bR yh &
" demisdlskzyt 2dz 2 A&z s Okt fted2dgvIsts dzOL d o Olsc
stc B3O IdeoClataso dn OCIs 8 (WstedzsOdz! dz' * defisdlIlsty’ 6] . w ¢
10 odL dzOyg dedzv a3 1 . " xdzints &ijsuziy g j1 G 2 dzvjlstacojdis, L e OL
d &3d M " dz Mlse s sBd3j Y Iz° fso jH' dzSBzOL t5 alzfidfc
cOCIsjtedmisdS O’ ' demisdlskzy® 2 : d SMisj tedzOdz! dz' fr
60' Clsdodz Mmls! (e Odz! dzgj ' Mmdzlzo Odzdzv ) , Mt sdzlz ¢ Odz:
Misgdlstz@H ‘' dZHdo HdB3 kYO’ MOB] o Y!' sk,
L BOYOdzdzw d3 ' dzhn d o " H O) , Bstc Odz! dzd 2 Ooilsisicld ds j Is
dzj " " sddBded Bd) O " Miststed Y Mis! (O e dz Mls! Mo ts’
t 2yomdz0 ' CdeiPHflsil@ dts fiEsta *  Odis 5 9 O dzt® sdz@d'd dffS tize difwia-
ftosHEZSC s Istcdo OMApls 5 HetisL dzd S " L HiS dgOh dr Hdg o.
M JtcO' dasipf dzddr© v. skdzO, we€d2 LO Ctdzyjtflskzod dzd -
it s, O MEzCEY dsfisf jls dakztc 'dfj,Is Ofisty B tds@Hmpdelaz iz . H dE' i
stcOCIskz* fOwLOHdEedRkz, Ww¢ odL dzOdz off' B3O dOLC 59’
ZOEZSC sosd@iz L Oc Oz BsH | dz2 dzOMlsOdzso € d ftesBdzy &3 s O
f OcOHde dizd dz0 diyjdesidtzzlzj ISCfls stetetsL 0 JIsC k2 d2OEZSCd dzOI
¢ detstc O dz! dzts ZOkZzSCde ofttsHtsoy WwWEttets dOSCsfdqyuyk' s
odte' M jdadg" MdbkzOy' 2dzdr LOoaHOdZ LGE' Hdes MlsOdzH Otgls
fjto' tSH ZOLZC tso 5B Istic | dtsdetste” dadzlz Is Istc OdziW StedzOy "' ¢ d
Hitsfw ¢ dzj dz' O 9" ' HISOEC 2 odHBLAB dkz BOLBoadm MisteC
detso d 3, dzj MY " e d3’ wdedd3d L 5§ jtejHdz Bd.

) OteOHdEBO " disdllzy' 2 & Y ZOsHdsets toddlkz
Histed dz€ so t5° 1 Hj S fcQEs@F 30 dz/ Ve fipls .f jHets saglzj (LIsO mVuw
By 20 SR OLOCIkjtedL zo Olsd odL dzOdzdzy &5 § Qo  dz¢ H d d
fsdz MOR, Jtsf OckzoOdzdzv d3 fteddzydtf ' © MYytcOo jBzdO 5
L Otetf &zOIsd ¢ .

1 OtesH Y j dzgdz?y §f OtcOHde 3 ' dzflsdlskzy' 2 SO 9o  HYftse'
ftcOy' ' Mdes fsodwLOdzgj L' Ldzdklswvd w 1 tesizdmdse t
ftesBdzj 3 3' Y dzOtetsH dgsets toj G zdzs 9 O dgda? Istcl b ts ot -

L Ofmdzz & O dzdz [ " ) dzOte s H dzts’ OfMfsy Oy’ fJttOotbolets
[ ") dz0te s H dzd d3 stczHtso ddz W' Md. [ jlstss WizdeC y'
fste’ oadgW dz! dgsegts OdgOdz' L 2 2Oy’ sdzOdz! ded = L OC tsdztsH O¢

5



ISSN20765843] " fldzd ¢ v j 6 OM! C 5@t 2z dz o j

Hisfpdz' wy paebzzdzj dzelsOy' " L btozHtsotsets ftcOa O SO M toc
LOSC sdzsH Qa Mo ©. | Jjirk f Odzgz o Odzdzy dzj 6 Gzdz! 59 O
" dOf tew RO S Bdsd ydss® HE®RSH BRdd: & BjOd d
CzOMd ydz® fsdz' sdydz® JjStsdesdz W (Ssdzyd gy v Jjots
JSsdsdz ydz0 Isjtste' w. JOMmdesodzedSd € &zOfmdydes’™ ff sdz'
fesctej MM § Py U CkoOddzv ds o' BjtOdz o, Mkt
Csdz KOBE. &zOMdz' HisC, oddedC dZzO o ff dzdi esoy® OGzzL s} te dRO |
L o d dzzzOM! BOLSMdMmism:! CO jse' v o Olsmls' .

0] LobwLGCE L 1 jtoh 58 9 IsBs o st . )o,” 2 BZBE Ol 9 8 O
LiesMlsOs yss jSodsds yds® OV Ol Bdsihted zZphHk @k ¢
N sdzC OO HEts L & ded LOMSOL' dzdn ktekHtsodni o' Hdsf
HiteyOad, O Hhv of' 7 OF WEKXLXX B B! st O w®ind zek
SHjty OO dzOL o 2 ¢ ' idshipisuoié 7 yo' fSIEPAE oL ddgedzdzl ¢ k2 fls O dzt
My’ Gddefipis] Iskzy* 2 dzd 2 ZOf tew diBs € H Odzts’ d S Bdats 3"
dj 5 dzfls ' bRy SEOWO RSz . mm Mls. , EewHOKR] ©' Lddn €
M  stcsB ' Isdzgdylsoa © & MftcOo" L OB 4 2 jLrudjjdedaw) dzdgd tc Iz t
& MfcOo jHdzdosMls' LO ©ORDkdsS §sd §hjdd' bdss f
stczHtsotsets LOCtdtsHOoaMmMisa® SO kst O&ifus®y s ( Otk
Yy Ofls §itz® fls.] j &8RDd M Ctets  dBdibREos s didcdsotsys? s |
lftotsH s Y 1919 to. HtS H' Wdz desfiglafOfMmdzed Y , H Sazlz usdndk
| 8 to
mts

s j2M €~ HjteyOo, WwWGC' ftsH' dvdd HEZ®RSE, §

Yy' Odz' des’ MftcOo jHdBzdotsfls" e [ 6] .

1 Oy dzdo d a3 W tstc d3O3t6 O alASHEARD Ip  of dftd Ctsdzo § dzy '
fteslssCtsdzd, WwW¢ tjLbkd IsOIs MY ' dztzdgO i dadpts tc 3ts Idf otattstél iy
tcsBtslIssH OO Yy' 9, o " Hsd3dr JSMY Jjtels' o Is © -fda©Odre: tsee dyd3 ©
f'Hetokdzsv a3 £ wtsLodlsClkz az®yBRadd @ sdzd Ok ts dgt¥H G
My Odz' desets L OB L j yj dedzv . 1 BBBOOWL Odzgdzy tOIsd W’
ftcOo dztHj2, CtdzjSlsdodzgdr btezHtsoadr o' HdesMddz, [kd
ftcOotsets toj G lzdz¥ o Odadaw Is teflzisists © ¢F 8 to jodschrdzs R Pz A tDe ' 2 1
sBsoOVWLCsodddd HEts od¢ zdzg@dgalrd yH dzv 1 9 igh ©® p stzy Pazy’
MissmMikzeo OdZOMW B BYSEts Yyomkz, W& Hd ' L dO2HOs
7].

[fsR O tjcockzd tso Odets’ ()tstgy @&zs azs’ tsje€ s dets g9 Odzts B
2030n teXXtdnls. | Isdr f "t Bjtj Mo ' 2 ftyOlss oy, dzdz
sfdzso dzd?2 LiBYNsHYyCHEO®LBdz] tojcbkdzt 9 Odedzy J S Bdesdz € d
clsitste’" v f tso dztsO dzlz OQ dilighs'ls sfjtd'tc®OH dle i3 * demisdlskzy' 2 Mt
tcddzeS & Oy’ fRPELAH AsCAEO S109 4s4 fdets fso oW L Odaj L
(fswveotss Ctsdisf 68 lsjtededrm Isj n detsdzts ¢ ‘wzls | tc 2§ e[ 3asI§ dalzO
LOftctso OHY j dzgdzg" di3 O8Ik BOBOQIL Oy)o.d s ® Hz@dglsw Oy v y' dz,
H' Wdz dgsfyls’ [ {1 L FteOn zo Odzdzy a3 dztso d - Isj dzH j dzy’
LH' 2fdzs @ OdzO My z A dZzOH jdzr W 2t K 2 B J € d0dEOm O
shdso sf sksy d fteddydfd18. P8O04O9E fY jtelz f & O WOt
MftcOo jHdzdo " Mls! E yY' &z " MftcOo j Hdzd o s’ -1@ d&t®B @ds'CL](
BOCOIts SO d oWtedCd kO o¢L'  tshiddOdd sdj Ha] ) d
fsiddd dzO Mmets¥ ko Ocum ' Is jzf upls o lzts gz dépferigided B Oy O ¢
o' HiBo' H! O odSddSd tsLoadkSk. 1 f§ith' 2 {§td
tesLodlsCk, wWCO ctkdlsk' Is' w dzO fteddzydyf '  , L c' Hdzs
dzj d@HHdEY tetsL o dlsClkz jCtdatsds S de.

1 0fted €' By to®IfYB0 s tcd dzt Hdegd ZzZO stsdzyjfy' ¥ ¢ Hdzts
totsL tesBdzy 20 1 S LOBO G Hdes™ Oy Hdzv vCtLO dzd)
stecOdz’ LOYy" 2 L Y kSt odtOyjdss My Odz datss M te
[{f, dS1v(0esf, L1, 1A} ¢, mOB  IsOIs, 51 wer A, 91

6



gjte'w ¢crSCdesdz9yde dzOz¢de, 201

it SLIeSBSC O KB Y OtesHdzdr Ibtekzyjseo 2 MB@dardPEL sl s g,
BJtolzls! Zyomls: Ztew H(d, ftcOy odzd ¢ d IsO tcsBESIsSBEBH O
odwodz dzdzv ol dizPBd dHHGBYgehistcOlsdo dzO ©WOHO [ [
fdlsOdzdzy dzO [ " ) dzOtetsHdz' 2 CsdaW jtojdzy' W Oy E od
d S Jj tclsOdzd [} 1O tBc-RBy®fggddOodd, G3Btce Ptz OO @ dt
tcsBSIstsH Q9 y' o .dz0) tyylz dslsidzs Wspfg'tso stoj dzdz' , [ [1 tofSL teSB C
HSHOISCBSats tSLEEYHO Is! MY dz2O dzOMmislzf dz' 2 sBdav § oy
odzsmMwis: Mw o tcOoCYSe 5 fftdsofsH derdizls Ws* MV O  dzOW Frdzts M ls
8].

UV Ctodzo jWHC B dzhn Oy W5 [ [} oMmlsOdesoe dzj dets &' dz' 5O
L CtdeCtejlsdedddd IstczHtsoddsd § dlsOdedzy d3d, 1OSCddkd w¢
o' odzg Mis! sO BOEOIs " d"drn. [ O0d & Y dZOtSHA HIES
wedBgOMBdR/Y & Hd, w&' fwOyvsils! o & ddde sdk fe
o' odzdrn bkddse Hdzv Cdllkztojdy' ~ & ¥ CtO dzORd G
LOBJ LY jykze Is! ~nBtotsh Edissod Oy’ dZzO0 totsB syt dBkz
LtcD8 Odzdz? &5 o' 3 dzOtetsH dzd 7 lStekHtse R desteds [ .

[ {1 oLt dzj dzgs hdzse dz ' dedetsfls' , w¢' tosL ¢ d
ftcOo Zz0 BB Ytsdiz & My . ltsdzd L ORdh j dg o' 1
o' HfBo' Hdaddsd toj Ctsdgj dzH Oy’ W dsd OY' ¥ to 51O CYcaiBtodE . dzG
Ctsdzj Slsdodedrn fjtojcecmsotste" 9, odCtste’ dgj degdzgy o fp' 7 Wists
5O EkfMmkdzj dzdz? HdMC ey ik z@ubzy d flz®, B8NS &ZOH O 51 &
(1998 t.) ftots Ghdsss] sdsy Oy td@ZOEPd  j S ¢ O
Hj ezQEOMdzdS o [[) (003 0kd kO LOsRsyke Okd fid
dzj L Odzj Y dets o' H Istséts, tOlsdW' CkzoOdzd otsded o' Hf so°

1 Oy dzd o © yOMmlsddz® MEyOfmdets’ MWjted f@yksdbrny' 2
" delsdlskzlst 9 teddzCkz fteOY', " o9LO" BsSH' '8 IO 9o { dzc
[ [V " dhmsdsky'’ (ftOoddkO) wddSk fwOy' tsLcdvHO
feOy' (' dhsdlklsd oflOdss dzj dzdavy ' O@E Ha ' lsidsd’ ts B3Yfs 2@
MsOR ko Odzdz® dz0 odfOHBSC BjLEEB kv O t' L d (
B dz2' ZOdz' dziz L OtetsB ‘' Is dzlz f zOlIs kz, f tots L ORdMmlis L O
LOCsdzsH Oofllso ©) O fsd SdC¥ todikteEs]f e®q., btd
mMisBj ofm' odHd tjekdz s yda ftsdz' Isd ¢, w et off dzd o O¢
tsB sy’ Mmddd [ 9] .

) 'H Sl dagjy' 2011 OB ey GOMMYwwiy )} Wis dd f)d
) tsRdfMdzso . tjotsds y' ¢, w¢dRj dzdda®Cds'jesifts ' Od o] ;
fJtemMtsdzOdz' L 59 OdzgsGE s o dtosB dzd Yylso®@ tcOfflstt bt S z tc dels 0 ts-
bjodsdzse' W, ©sLodlsS s5d5 BigiDatyses ¢ mLcaftdsO dziiz® ds O |
Cdalsj dzj Slskz. 1 y! sets yoOfmkz, &' ) 20w O©eakzdsk, tcd s © dzlf t
2BE6CE Lddhkz k' Mw ojddSO C' d C' Ml wsBBYJE
dz¥ Hfp! €57 H' Wdz! dzsfyls ‘ S H dzts y O fndats fMlso stocs ¥ Is!
B sddS' o jCbkdvids §jttjelko O Gk ' fil®&d, fhisesk
dso' W' ttedsd ' 2 LOMksMsobksls: w dse’ kj o dsdsc
L Octse ' Isdets’ § d&zOld. [lsyj, L& O §OLOHdE KO daj

flsd ¢ dgz OMY MEYOMdO yde' d' L OY' w.

450 1 o d3q ) dzs o Ddugingde. L0k yfis I o 5 o § dzd delz 2O  dzO >
MMy d Misets o ' dsdkz kO lsttOHdy 2dk jCsdsd Sk
Ldzd SOl ©Ctjd wsesy & fMyv O MlsOw' W
fetse dzj BO § j o] dz0o yGsclgde” Ldze@njRts®  [Uschfijj, oz colzs B O dzt dlz]
o MsOdZ NodHSB beOdkhistdkoy' ', Odj ' dhksdlskzy’ "’
i oMmidecOsls: LO kOCdHRd kjdHjdy "®d. 26 §' H
fOLOHJCEid IstOdziy s B@Uss Oddagtseits sy ' Od des Gt



ISSN207658431 ' i dzd €

[ sOf
ftoj H

A Sto d3lz o O dzdzw
My’ Od des s

d % stdkze Odadz”
s Oo dzj dz'

9

iy zdpfiPldnciiis  * 2 O tehPsing’ c Q! dats

sOB d&zd y* 1.
v OB dzd yw
f OtOHJd e di3d Is tc Odzf

Mz yomdsts’
' izlstiste @ylts*e 5 to d dzS

[500d §O®©O
bt Odzm¥ SteBOY'
My’ Od des fStg

tddSlz .0

1 jt' s

MOGOCIS e HEMA HYj 4z

| 60 OLOHde BOd (VVIms. )

1 sw9O® '"Hy Qe dzsHddd ©® HOo dz tsEtej

| OtetsH Y J dedz? Mlsp
I syOlstsd

dzjwyiiufoy

1 dzd Islsw w ltesd3d Mdzise 5° a3 f PRGSO Y " W 3|
odtesBdzd ylso ©, w0 ' dAMEOBMINIsE Y Is kO] (
(fBveoOtc@sdzg gizj SIsted ¢ d, Mise stej dedz”  d3j t
BOMso se B yshtOssdz o' HBBse d Totf vy Osksgdat
tejotsds y' 2; fted2dvisd 1 sdzsy j dzdzv i tc
My Odz dzs’ My’ Odz' des’™ S ts5d3' M' 1 ts ikl
fdlsOdzdzy Htets dzj sBr' Hdz Mmis! ftod?2 e lsly
9" 2dz20; |l jtemMOdz i €d2 dBdtedzed?2 HBEBo " (g
SO ' deplsdlsizls' 9 3 Y dzOtcsHdese s tod dze 2
StcEHso et L OCtsdzetsH O9 Milse O; Mise stej dzdaw
ftod?2dgvIslsw dlsOQlskzlskz [ [} .

) Odzlz o Odzdzv L to°
dzts te BOdzr dz@ dzO

19442 01 1

www ltesBdhdzsce © twjotsds y' v (ftswe O Cf
SO Mmisowdzly fadalz] B Hzis o dzé o O dz! Delf@s d jozlzjj eG * WO, ¢
SO tBlsdLOY)Y pdOEEZGR O Yy ' dzj 2 I
ZtcORzo Odedzy d3 dztso d n Isj dgH § dzy*’ 2 b) tg
AN EZOHjdz W 2 €2 TS0yl J S E&QBOQ5
fteddeydt d ftcOoa O E MWjte' JtwOy yoOd
MftcOo j Hdzd o' Mis £ y d&avr MftcOo jHAJe 5
1990Fr wBFeg L jdzsOy' v [ [} stsdyjtfy ~ ¢
1 tesGteOBO G Hdes' fteOy" H dzW LSO’ d
steg Odz' L Oy' 2 detssy’ fipt€ys' Codef @] M tow dsts o
v, IRV grE Svres{, gl {1, 21

(O] f Odz' 920122 01 6
H

Srwarf, dwul O dz.

1 dzOe dzd 2 fitejn'H www 1) ezl
(oftcso OH Y j dzdzy M j tgW "lstOd ytizy & M sSigzO dz* L
fswe O detso 8 'deW c@isteizf sztcd, n 3O te dz' Is
LBtk |s@Big@ad@ dz'hustlz ydzd?2 * dalsj dzj €ls);
Ofmls¢d Oy adzdS' & Mo lsk; BOMse @

5Yj ofstOldmw L fwssdj BO®R], L w¢
Ot OHJdE BOE, dpQy s dafip=izidy, tf.ted L dH | dals @
j Csdes 3’ Ydets G ts INEBY fiydzj clada 3OS L &2 B J
jtejty  dzs s yd L HOLd fls! 2Oy ' 15 dz® ez
tctsB dzj d3q & .

st Ozl stcd5OY"
Mtsy' Odz' dzts 1
cddS &z Oy’ )

| OC 89 O t6j 9 tsd2016ts. 1t

sO 1 tosd3d Mdztse Anduptry d s @Y Yy ' Wi te yd dets ®

de' ' kOdz' LOY"' ¥ sPeBBERdsdEMY 'j.cjlss stc
f smtse " 0dStsdzOdzdzy tosBSls@®; dzo 5 i Geliz®
BESHO®R] ®Od:z CIOA o' H fLOy' : Ll
Oy 9aded S’ 9, ) Is. . L @ ¢ tsfp |5 thHsbxlstiy
sl tej dzssMf esditsy dets’ tesB Y ™  fddd,
H dzts ' fteOy" H dz2 0 1v9¢ tg @itifd
CdgH j SME M 2C M’ fted
e dz ydets’ fsdz IsdSd kO MmlstcOlsjc' 2 W
C Bdztss Oxford University Sapd, M
O2Bllsdy ses Oy’

tscteORO ¢
5B Odz dzs @ ts

q dzd € dzj dgdz¥ CgBf ke
2019t .
P020 tc.

Y
a3

)

J

)

[

4

tsLodlCl YstedkOy' 2dzdn  sj R dsdzsc 3
H

fn

H

[

¢

]

1

]

h

i

r

J Bsdzlszo Odzdzy MisOtets”’
fteOy' IO Wistedszo Odzdzv Mz yOfmdzts’
LOC dzd € -wpdgjtalr @o h sH S fitciedzvHE
R ) ZOtetsHdd 3 Bteec Odz L Oy' W d3d .

f OteOHdce di3d * dzf

aL 0O

*r)yd e dzts:

{4 Od
te d dz$ Iz

oy’

MEyOmdssets Mo ' bkmlskss
Bsy 2 ls J

M s tc dsts o O datsO dA@AOElE: 8 2513040] s dzs o

WjClsdodets of dzdo Ols g

8

fjtjCdizy Is!

YjteS O Cds Zzdz o
St

dz

1
W s

dzC

dz0  d3C



gjte'w ¢crSCdesdz9yde dzOz¢de, 201

L fsH' db dTls jlwO OHbko sodedE B d&OG, ' LOBJLEJUJC
s Hf)! Csets SOf sOdk. 4 j dzj tOd dzd 2 Hdtej Clsste f [
d&j MlsOB ' d dz' Mls! dzOh sets yOfk, §' HCtjMmdssls! , d&O

i ©0o j H dzqdfglssA@Hs dz'Hadfls' kO dwdlk, kO dOMS' dz S d
fteOy' 2 " Hedh J dadz dzt HN! CSEts HESBSBERISEZE. 1 -

CodeW Jtejdzy' ™ Oy oL wilsd &0 MiBd o Hftse ' HOdM dg
10 26¢l, HzdkO2BkIsd t©oeslsd BEH] tjLbd SOsd d
LHOdshs' Hokteddkze Odmy ' &, d&O"'s' Ccolsto dshls'

esBlsqd, wWCk & ABYUjBs ... LOsHwCd f§wsfmls' 2d
N cOo j H dfdctizls [ 107 .

10 HE®RSCE f csl'jd&e®O: [ .cd0d § s’ Bd  dzso
bftcOo d' dgdz? Hw LORdMlsk s v €' MY d dslsd IsC
hodHCE oM dssls: M k Mo ko' 2 jCsdsd y' .2 1 jLC
Gjte' odz Mis!, L& dk Sz KOk OB MsOCdOY' ¥ L s
MdMmlsj &3 bk§tcOo dz' daday O fidwfOlies’ =il ' 6 Otfyts o  dzdz' B EISd 1§ |
oLO" BSLOAZjydsdizkz fmMe " Is" e [11].

10 90y ddotsmls' Mmiso st dedzy  dztiseqtisdztis ' azO ectsitsts O 'zt

ftcOy" , EHsME sdz0dzj dedz? " = EftcOQodz' dgdgv s IsO tetsL o d
MY stese Odz’ ' deflsdlsky’ ° kO € jtso Od ' deflsdlsklsd
LORdh Osls: ' tesLh dtes s ls! dzgj Is' dis @Sy jdgijtSe ' deizdzin 1
fls OB ' dz dz' Mls' O tddSk oy’ (LHOLM M! §' H
Hso eMistesS 5o ) fEBMYGFIERIBRYE, ' - tsd fMisOs Olsd k]
Ctsdzj SIsdodzj EkftOod dgdzw 6 toj o3 dgd  QiaBste &f 'R to dad & 6 St8
LOdkkyjddzr ofj B ' d hts' €' d SsMls’ Oy oded S’ o
Gj dzH j todz 2 tc' o detsfmls’ . ] B Istss LOBj LY jyd dedaw L (
odzzlstec' hdz' s5°° 9L O BBSH' ', O HdzW LBsodh ) det st BllHxE
B L LGB Issviehfdedf gyt ¢ MswLOR o Odedz" L O ksl ¢
[sy]j, ftwOQoaddz dets MW stediso Odz' , Mmils' 2¢° " dzemisd sz

ftcOy' L HOls dz' f " HstcdBzo OlIsd ftsHEZzSIsdo dz2 kistead sy
tesetslsd, bkfmMkzeOr yd dzj 6’ adz' Mls' o L BH" &z B dZOCG

v 2018 ty' Mo stsoa O CtdmMbkzdz sOIsde dzO W' ted3O L
Whiteshield Partne#hntsssimMfOstfeOd' Uni wénngzjthy S
HSBC 1O wdzmisdIlsklstsd3 ,[OQBIstdthsGts ftcOy' tesL totsB (¢
Mdzsco OB ste' MsW jtcO ¢. 1 ' MMOt' Hj MO, dOEktej OO

O Mis'20sMls’  fEOY’ 2019¢ ' dssdd ' Mk
quJtGJHdz. "deH j S, Odzg Is° wWC@C @Otc@th O: ' dz@dp)
HISB'[.GJ f"  Hetslstse dzj dz' tceddzSd Oy’ Hts o dJ ®&t8d fls Qudz
Lo ' ' " HGtjMmdzs ‘ Is! Mw, "t TwH'] digisOafinlsdec?: fids * j 284 @tc” W tc
ftcOyY' E e ' Is’ 1 €' Hdzts HOdzq’: | &zsB Odz! dzgsGts " dzH
CteO’ dzd, '  mMdzw It s odh jLEOHOdR CtcO’ dz fmdz' H
whdzOdgn * v (7), [¥CMmjBBlztee (8), 1‘H4mwmmmmq$(@m
S

sfjtejHdohd wjteB" 8, 1 O0dzOilz, OLO MsOdz SO ' da.
ftcOy' o k' sz Mo ' Is' o' Hte' LdgwBs Is! MW Mo’ & ‘dzfr]l
Cdfisdklkzy 2d MtkzClbkted o f° HdZOdEEY LBty ydse
SO LtesMisOdzdz? ftesHEZzSIsdo desls® Oy, LCtej O,
[ujodHdddk ‘' bkj, " jY¥sted30 & X ZOSHASES tod
| SHdzsYOm, dzjtsBrR ' Hdzs Hd2dgvlsd daj Gsimlsts L & dad
Zsted3. | Otelsts MCtedmlsOlsdmMy dseoddid Isjodtsdse’ wdid,
Qo stsdzgsB ' dz' LO dzd dzd Ctsdzj 2, O jdzjSlbtetsj dzj teg " W
ldLfjtej ydats, hts dztse Isj - dzesdzse ' 9 Mty 'tesB B
& Myw. [ HBEZOS, oMMy Y dzgjtsBn' Hdes L dBzMmdlsd dztsa’ Is



ISSN20765843] " fldzd ¢ v j 6 OM! C 5@t 2z dz o j

My " o tcOY"’ B Y ¢cMmsy’ Odz dzd d3d f Otclsdzj e Od3d €, ZtowH
odetsBdzvIsdmw ' dzdztse Oy' 2 dz" te' N jdadgwy Hdzvw f sy dzj dadzw
1 0  dzOh § i 4 t jdgfdsddQsdizayy |- HddzOd yds L 3" dzdzts G 5,
stc' ' dzls so Odfx@\ e d &SsziistezC Istste MdMmisj &3 deseadr f to
L3 Miskz, Edz' COdzr dedr s @ g tizo dzf = O Cizls tc 30 I t liads(h oo 7
o' Hdesd dz Is ©o ddt]s-tdjds) la Qiglzdaw cdzO2CtcOh dre Mo ' Istsadr
(i esds' Mdzsets R OBOSIS ek, w¢' HBY' o ds ode yolsd
HjteYOo' L bkttORkZo Odedew a3 ZOy' BdzOdz' dzgd m MtsB dz
dztso 5° Mo ' IsKLodts d3QRCBtrdetsids sG55 dzO B dzOGts HEtsSBtetsB LzIsk
dzs Hip! C8° MY " dz detslsd SO ftoslsdMmMissw dadzsr tokz2 dz' o dzd 3
10 HE®RSE LOttkzB' yddr WOR" oy o, c¢cnttesh ' & ' dzfy
G dzz y¢ * Mmls SO BJL Y jSdzo @ Hiaksi M ets@HlS ddzlz fry faidsGadgdHods ) Is |
wetsfls' LO2dvlssMmls’ O HsfMiskzfkz H ttddSkz oy’
CtcO®’ dzOn, h s Lo do O s Mw, Mlseotstes * Mjte2tsL d &
Cdemisdlskzls® o tddeS 2 fflsmAsyc j,dzdzt ¢ ‘f eesHBf tedw dzed s i Mlst 2
Ediiso OfR off dzdokz cGdizsBOdz L Oy' °’ sO desodr Isj n datsdzts
fsis' 2dzd?2 FROwOCIjtc btcOdhY stedkOy" ’ 220 twddS z
Mlseo stej dz@ d3j -~ Odz' L o3, M <BBH L oot ORlEsd fpwO yLdzd oddd dz0 disdj .,
BteslsdmMw L' L 3 dOdi3d tOl & d5tc 1200 dztztigts 8 Ozl dzfs di3fg. 62 6
I dzOh yOfm, Jjetdtsd ydz0 Ittodh¥ ctdz®y ¢ s is O dz! fidst
tod dz€ & ffjtat@iyS o stod diq fip" tsagPtectso ' wO® HPHdy sHR, YltojL
it OBOW MO MCOLOs, s 2666 OHM d2 MistcOYy' v L sfMj tej

jStsdtsds ydedr fitcjlsotstej dzdgv n ° Mo tste] dzdz totsB tsYd-F
Codzftsdz’ HOY® W My’ Odz' dets’ L QOSE 2lsizdts’ u’dz@:lsq’fr]dz.o[@: |
ftosmMiststetso ts5° " delsj cteOY”t dzO M dzj dzd ~ fzdzC s’ o

LGklstso OdzsMmiIs® ' BiLfJjydedrs GctesdBOH. | BHAdEsYOM, ¢

SBd3dNdde ., &d dzj L By j B3sf HdEAB,d saff) e MY to & e Gskdd dz
Hif OtelsOdRj dzZlsOr SO Ocjdzy' Wa BEHEIS! Mftew ii3tce Odz' dz

l dmdes o1 CanlstsmMtse zo Odz L Ot OL 3" ) dz2OtetsH dz' TifMmdmlisy
LOMIsOte" dzd ' ff so d dzdz' Blzlsd i pPdzj o diatsdplidss B o dylOdndzts BCQ
MW j O fifflste/@ W' Is! Mw L dzOG2B"  dz* "W cdzdBsCddisd L o' dzOd3d
dzj sBR ' Hdets Hj Bsdzlslzo Olsd MisOtelz § OtcOHdce BBz ' defplsd s
{ HdzsyOfMmdats o Otafls sd3tfnjjtalg’ ¢ dgV lelfr@esty H(') " IsHO  * dz" d di3d 5" ¥
StecOdz’ L Oy vereJj Ly dpjldsdzdzy 6" odzedr By dzdetsMmisi 2 ° M

1 O dzOh  trgasEH H dzgs flsetstdlsd dBsHj & kYO dt
Cdeflsdlszy' 2 cdzsBOdz detse s sy’ OO ,dztsdzGs tod izl tsdpld dzts G

- 22

fjtejHBOYO' : MC EZOH M, §O0dz odzz, HJdzOdZ ydzz, B OGO
M tod v s ls to &30 dzdz® dso sets B OYJ dedz” a3 Myw dz¢ HJ dz
LOAtsy j dedz?y L O2dzv stsls’ o  d3Akze sdz ezl C * tHsdzts YOI
mMdMmisjd o ~°  jCtdtse ydsdkz odd to' ; Ctoj mde * Hisd
ftcOy' LsCtej BO, o kdksoaOR fYtwed detsoadnrn Isj n datsdzts
GsL o 0W L Odzdz¥ s tc Bp"Cidsdy 230 © HRPEE Oz’ , My’ Od dz
dzo j Misd y' 2 dets ™, W' dzOdgmso hdzE @ ' lssols Oz dets dgts 't * Y B 1
fshkzCk 2 odwedzy dzdz? L OGOz des’ fMddzj tecl * B tefsh d.
LOY' S Ooadzjdzdr Mistste’ dz (2w H' 9 9o dzthfe'c@alts ] tsI9 & )uz® Bztk
LfscdzdBdzj dedz? a3 L sodz hdg' 5°° 9L O dEsH' ~ L B ) zOtetst
o d tetsB dzj dadaW fmd MlsJ d3dzd = Ofmf jCIs" o " dedzts e Oy 2 dzd n
MftcOo jHdzdotse s teL ftsH' dzk By zdstsGlddL ' fte@Pyd ¢ "
s Qgtsfr]ls“u’ts$iz®ubq’ls(3ts o dzestf tcOo das g1 dFPR B dz'lslsids ‘5.6 s ft
skt Oz ¥ stedBOY " EZilsdlszy 2 kO * dhisdlsizis' o @G@sBE Od
fsdzZvcOlsd dzgj dzdh j o IstsdtzgH Olsded dzde 5B dis dc dhltzS I tis diinf ¢
hsB LtsBdIsd ttddtst fttOy' ftedHOIsddd HdzY Oy o dz

10



gjte'w ¢crSCdesdz9yde dzOz¢de, 201

l jtefmf jSIsdodddd dzOftew BsdE §tsHOd h da Hisfdz +
B rOde LBz oLO @BsLoowWLSE SO 9L 0" &3sH" ~ v SO’ dzd
B oy dzOttsH dzd B3] BecOdz LOY W L Bjltss fsh izl
sBdiR dgz f jtojHBSoaddz HsMe HsA SO L dzOdzdzy &3 &  tetsfiyt
SO Mtsy' Odzr dzd?2 HEBlcBBEZISc'd d| 2@Esr@Eg M Mis! sy

sfdmMsS oditedmMlsOdes’ dz' IsjteOlszted

1. sObdcekssE®dR] Nfdd ~O0OSIjtedMmMisds O fsdwlis: ¢ 'URisdIlskzls
http://www.sworldcomuaindexphp'ru/leconomy311kconomietheoryandhistory-311/7510description
ofunderstandingutnsnagnstitutgta-gnstitutsyagn-teornnovatsy ( H ©Ols © L 9 j82APXzdzv : 9. 0

2. s0dBOL ' d2O [ ., zZbkZtBtsoOdzO [. cuwdzmisdlslzlsél tsd Is;d wgalfs2d L
d3d dzj H Y BOdZIS.. a. T0-49.

31 sotstetsL(dagfi @z b d Isizdg'” Rflz' © Edi3seo OR ISteOdW Sted3Oy’ 2 dets’™ j € 5dat
COdzn. JjCtsdz Pk, :20®®B6.011 D 1fy.

4. 1jwEejte 1., 1jtejte 1. 268 OS] ' GpgdEisyOv dz B O BT
2 0 0 4 . URL3hBp://www.ji.lviv.uain35textdbergethtm( H OISO L o jtodzj dgdzv : 18. 07. 2019) .

5. skdz v. dwbttkClkztcO dzOEzydd .m deljodsidy mia@Isf dryf (HBAPE08) O dzG dz

6. Bolle P. The International Labour Revimwn d t he | L O: Mi | e s t loterreational Laboxr s har
Review 2013.” 1. 1-106 pp. URL: https//onlinelibrarywiley.com'doi/abg10.1111§.1564913X.2013.0056x ( H Ols O
L o j tedsj dzd2019). 17 . 07.

7. NORMLEX 171 Information System on International Labour Standard€D Constitution URL:
https://www.ilo.org/global/langen/index.htm(H O b © j tc dzj8d¥Hz2019).

8. Stiglitz J. The global crisis, social protection and jdbsernational Labour Review2 0 1 31. 94111tg
URL.: https//onlinelibrarywiley.com'doi/pdf/10.1111§.1564913X.2013.0016% (H Ok ® | tc dzj7d2019)

9. Labour market policies and institutions. URittps//www.ilo.org/lempelntareadabourmarketpoliciesand
institutionglang-enindexhtm(H Ok ® | tc dz]8d8t2019).

10. ILO DirectorGeneral highlights the most profound, transformative changes in a century: URL
https//www.ilo.orgd/ilc/ILCSessionAL.08mediacentrénewgWCMS _709842lang-enindexhtm ( H Ols © L9 j tods)
18.07.2019).

11. Nobel Laureates to CG6hair Independent Commission on Global EconomyRL:
https://www.ineteconomics.org/about/news/2017/ndbeteategosephstiglitz-michaetspenceto-co-chair
independentommissioron-globateconomietransformatior(19.07.2019).

12. Gazier B. Laboumarket institutionsURL.: https://hal.archivesuvertes.fr/haD0976731/documer(tL9.07.
2019).

13. Launch of the Global Labour  Resilience Index 2019 in DavodJRL:
https://www.whiteshieldpartners.com/pdf/Launch_of _the_Global_Labour_Resilience_Index_2019 in_Davos.pdf
(20.08.2019).

14.Eichhorst W. Labor Market Institutions and the Future of Work: Good Jobs forlAR?Policy Paper2017.

T 1 2 2-22 ppt URL:http://ftp.iza.org/ppl22.pdH O @ j tc dz).GBd2019).

15. Economic transformatio and job creation top prioritesT Ramaphosa. URL:
https//www.sowetanliveco.zanewgsouthafrica2019-06-20-ecoromic-transformatiorandjob-creationtop-priorities
ramaphosaH Ok @ j to dz]9djdmy{ 26:19).

References
1. KatygrobovaO.vV. (2011),iEssent i al description of the concepts
of i n noavadable atmw.sworld.com.ua/index.php/ru/econofBgl/economigheoryandhistory311/510

descriptiorofunderstandingutnsnagnstitutgta-gnstitutsyagn-teornnovatsy{accessed Augu$t 2019) (in Ukr.)

2. KarmazinaM. and ShurbovanaD. (2006, il nst i tut ed and fAinstitutiono:
c 0 n ¢ ePplityshoyj mendzhment4, 10-19 (in Ukr.)

3. PovoroznykV.A. (2006),il nst i t uti onal changes in the condition
¢ bstractof PhD., Economics T. Shevchenko National Univ. of Kyiyiv, Ukraine(in Ukr.)

4. Berger, P. and BergeB. (2004), Shho take instytuciya? Vypadok movy [What is an institut@ase of
language],Translated byyaremko, Y., Mova nimoyi krayiny , Babable a®www.ji .lviv.uan35textgbergerhtm
(acassed Juli 18, 2@) (in Ukr.)

5. Kun T. (2002),& Is tc z € IsiOuz@) Wz & ts dzfThedSRucture of Scientific RevolutionpsTranslated by
Kuzneczov, V.Yu. Moscow,Russia, Izdatelstvo AS{in Russ.)

6. Bolle, P, v(2013),AiThe I nternational Labour Review and the
International Labour Review 1, 1-1 0 6 yailab®@ at: https://onlinelibrary.wiley.com/dtabs/10.1111/j.1564
913X.2013.00156.xaccessed Juli 17, 2011

11


http://www.sworld.com.ua/index.php/ru/economy-311/economic-theory-and-history-311/7510-description-ofunderstanding-sutnsna-qnstitutq-ta-qnstitutsyaq-in-teor-nnovatsy/
http://www.sworld.com.ua/index.php/ru/economy-311/economic-theory-and-history-311/7510-description-ofunderstanding-sutnsna-qnstitutq-ta-qnstitutsyaq-in-teor-nnovatsy/
http://irbis-nbuv.gov.ua/cgi-bin/irbis_nbuv/cgiirbis_64.exe?Z21ID=&I21DBN=EC&P21DBN=EC&S21STN=1&S21REF=10&S21FMT=fullwebr&C21COM=S&S21CNR=20&S21P01=0&S21P02=0&S21P03=A=&S21COLORTERMS=1&S21STR=%D0%9F%D0%BE%D0%B2%D0%BE%D1%80%D0%BE%D0%B7%D0%BD%D0%B8%D0%BA%20%D0%92$
http://www.ji.lviv.ua/n35texts/berger.htm
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1564-913X.2013.00156.x
https://www.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:1:
https://www.ilo.org/global/lang--en/index.htm
https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1564-913X.2013.00165.x
https://www.ilo.org/empelm/areas/labour-market-policies-and-institutions/lang--en/index.htm
https://www.ilo.org/empelm/areas/labour-market-policies-and-institutions/lang--en/index.htm
https://www.ilo.org/ilc/ILCSessions/108/media-centre/news/WCMS_709842/lang--en/index.htm
https://www.ineteconomics.org/about/news/2017/nobel-laureates-joseph-stiglitz-michael-spence-to-co-chair-independent-commission-on-global-economic-transformation
https://www.ineteconomics.org/about/news/2017/nobel-laureates-joseph-stiglitz-michael-spence-to-co-chair-independent-commission-on-global-economic-transformation
https://hal.archives-ouvertes.fr/hal-00976731/document
https://www.whiteshieldpartners.com/pdf/Launch_of_the_Global_Labour_Resilience_Index_2019_in_Davos.pdf
http://ftp.iza.org/pp122.pdf
https://www.sowetanlive.co.za/news/south-africa/2019-06-20-economic-transformation-and-job-creation-top-priorities-ramaphosa/
https://www.sowetanlive.co.za/news/south-africa/2019-06-20-economic-transformation-and-job-creation-top-priorities-ramaphosa/
http://www.sworld.com.ua/index.php/ru/economy-311/economic-theory-and-history-311/7510-description-ofunderstanding-sutnsna-qnstitutq-ta-qnstitutsyaq-in-teor-nnovatsy/
http://www.sworld.com.ua/index.php/ru/economy-311/economic-theory-and-history-311/7510-description-ofunderstanding-sutnsna-qnstitutq-ta-qnstitutsyaq-in-teor-nnovatsy/
http://www.ji.lviv.ua/n35texts/berger.htm
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1564-913X.2013.00156.x
https://onlinelibrary.wiley.com/doi/abs/10.1111/j.1564-913X.2013.00156.x

ISSN20765843] " fldzd ¢ v j 6 OM! C 5@t 2z dz o j

7. NORMLEX i Information System on International Labour Standa(@#619),AlLO Constitutiord, vailable
at: https//www.ilo.org/dyn/normlexenf?p=1000:62:0N0:62:P62_LIST _ENTRIE 1D:2453907NO (accessed Juli 18,
2019).

8. Stiglitz, J, T.1. (2013),A The gliosb,als occriiasl p ¢ Iotérratonal Labour Ravidw1,j94 b s o
111, vaitable athttps://onlinelibrary.wiley.com/doi/pdf/10.1111/j.15843X.2013.00165.xaccessed Juli 17, 291

9. The official site of ILO 2019, iLabour mar ket pol i cyaitalsle aa nd i
www.ilo.org/empelm/areas/labounarketpoliciesandinstitutions/lang-en/index.htmpendocument (accessed August
18, 20D).

10. The official site of ILO 2019, | L O D-General highlights the most profound, transformative changes
i n a ¢ E&ailable rayvavw.ilo.org/ilc/ILCSessions/108/medigentre/news/WCMS_709842/largn/index.htm
opendocument (accessed Juli 18,901

1 1 .stitutenfor New EonomicTrinking (2017),fi N o h.a&uteates to G&hair Independent Commission on

Gl obal E c@ailablen gt:d www.ineteconomics.org/about/news/2017/nelaelreategosephstiglitz-michaet
spenceo-co-chairindependenrtommissioron-globateconomietransformation opendocument (accessed Juli 19,
2019).

12. Gazier B., (2013), iLabour ma r k e tQvailable st httpsu/hal.accimvesiuvertes.fr/hal
00976731/documeriaccessed Juli 19, 201

13. Whiteshield Partnerg2019)iLaunch of t he Gl obal LabooQailaBlea:i | i e n«
www.whiteshieldpartners.com/pdf/Launch_of the Global_Labour_Resilience_Index_2019 in_Dapenddtume
nt (accessed Augug0, 2019).

14.Eichhorst W., L. {017)iLabor Mar ket I nstitutions and, tZhe Fut
Policy Paper122, 4-22, Grailable at:http://ftp.iza.org/ppl22.pdfaccessed Augu$t 2019).

15. Sowetanlive (2019)9A Economi ¢ transfor mati orn Rama p j dnillderae at i on
www.sowetanlive.co.za/news/sotdlfrica/201906-20-economietransformatiorandjob-creationtop-priorities
ramaphosafaccessed Augudi9, 2019).

Zub Mariya

PhD in Economics

Vinnytsia Trade and Economic Institute

Kiev National Trade and Economic University
Ukraine

545mystery@gmail.com

ESSENCE AND STAGES OF THE INSTITUTIONAL PARADIGM FORMATION
SOCIALLY ORIENTED LABOR MARKET

Summary

Introduction. In recent years, the global labor market has been in a statepad transformation, which should
result in longawaited positive institutional changes. A key factor in institutional change is the mismatch between the
current and desired c¢rules of the gamee. sttulioma chanfesr e, d
i n t he gl obal |l abor ma r -kcertomici vectorf assessiggptheolevel eos fermatieneands o c i
sustainability of global labor market institutions have become a priority.

Purpose The purpose of the article is to explore tiature, stages of formation and the need to create a modern
paradigm for the transformation of institutions of the global socially oriented labor market.

ResultsThe article describes the concepts of c¢instituti
of the modern paradigm of transformation of institutions of the global socially oriented labor market are elaborated.
The question of estimation ofrfiness of labour is considered, which touches an important prdblesfar as well
prepared | abour markets to the use of new technologies
Sustainability | ndex 2,BW&ealand, the USA shoW theumost stihbtrartarkeSiinthga p or e
world. Labor markets around the world have been found to be differentiated by their institutional structure and
resilience. The need to revise the model of interaction betweerberstates vith the ILO and other international
organizations has been proved in order to ensure equal opportunities in the field of labor and social justice.

Originality. The author defines the institution of dynamically changing, globally socially oriented lab&emar
as the designer of a system of new rules, principles, methods, content, unique model normative legal acts in the sphere
of social and labor relations and mechanisms of using;tese world practices of collective action of a compromise
character, wheh are appropriate to study, borrow and apply in a particular country, taking into account its national
peculiarities at the stage of humanity's transition to a qualitatively new world economy and the future for the benefit of
well-being and protection ahdividuals, organizations, human community and destructive confrontation with modern
trends.

Conclusion The international labor market management systems currently in use are outdated and need to be
redefined in a globally interdependent worlthe necessity of creation of a modern paradigm of transformation of
institutions of the global socially oriented labor market, which, unlike the existing one, provides for: a complex,
dominant, dynamic, multilevel system of ideas, theories and mechatfaisititating the acquisition of a new vision of a
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person's place in the world of work, makes it possible promoting employment in the future while ensuring the
sustainability of productive systems in its environmental dimension, determines the share afdjgh®ductivity

growth, in particular, in the context of new technologies, identifies other problems and proposes to solve them, through
the formation and implementation of macroeconomic, social, industrial, sectoral, investment, financial and trade
policies, serves as a standard of decisive action to seek and identify the overall synergy of new forms of internal
stakeholder interaction (governments, employers and workers organizations around the world) in conjunction with
deepening external engagementhwinternational organizations and states to develop common systemic aspects of
atsiynyh decisions regarding the achievement of equitable distribution of opportunities and risks for the labor market,
increasing labor stability and build equitable futurenkan the 21st century.

Keywords:institutions, institutes, transformation, sociatlyiented labor market, Global Labor Sustainability
Index, new technologies, sustainable labor market, international labor standards.
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RISK-ORIENTED APPROACH TO MANAGEMENT: IDENTIFICATION OF RISKS OF
ENTERPRISE RAILWAY TRANSPORT

Summary

Introduction. Risk identification is the process of identifying, recogniaing documenting risks. Its purpose is
to determine what may or may occur that will affect the goals of the system or organization. Once the enterprise risk
has been identified, it is necessary to identify all existing controls, such as design elemgoisgeanprocesses and
systems. The process of identifying risks involves identifying factors and sources of risk, events, situations or
circumstances that may have a significant effect on the objectives and nature of the risk. Regardless of the methods
actually used, it is important that human and organizational factors are taken into account when determining risk.
Accordingly, deviations from human and organizational considerations should be included in the risk identification
process, as well as softwased hardware related events.

Purpose The purpose of the research is to reveal the process of risk identification as a tool for ensuring the
economic security of the enterprise under a-nsiented approach to management, to study the stages of thesprafce
risk identification using the main points of international standards on risk management.

Methods. The methodological basis of the study is a set of methods of cognition: generalization, historical
logical and retrospective methods, factor analydististical methods: mass observation, grouping, rating method.

Results.Identification of assets. This stage of identification is carried out on the basis of documentation, namely
the financial statements of the enterprise, the strategy of enterpris@plealt, the monthly plan of transportation, the
main indicators of the work of regional branches, &dentification of sources of risk. To study the primary sources of
risk of the company "X" we use the method of analysis of "bow tie". It provides arunify to schematically analyze
the paths of risk from cause to effelctentification of risk events. For a given enterprise, one of the priorities for
analyzing the types of risks is the risk of an accident at a railway facility. The main causds aécdents are: errors
of dispatchers, machinists, natural disasters, failure of equipment, malfunctions and technological processes, poor
quality and untimely maintenance of rolling stock. Identification of existing control measures. The enterprise has a
Department of Economic and Information Security and a Risk Management Unit directly involved in risk identification,
analysis, evaluation, processing, documentation and reporting, as well as monitoring and ddetrtfication of
consequences. This g&of risk identification involves an almost identical list of potential consequences that will affect
the availability, integrity and / or confidentiality of a joistock company. This list can be supplemented by the
consequences specific to the analyeetérprise. Thus, according to the results of the risk identification procedure for
the company X, a list of identified risks was formed.

Originality. It is proposed to consider the identification of risks at a railway undertaking using the
recommendatiamnof international risk management standards.

Conclusion. The cost of an enterprise depends on many elements that can be forecasted and controlled by
management. However, there are unexpected or unanticipated risks associated with events that may tleebeyond
control of management. Such events can greatly affect the overall economic security of the enterprise. While it is not
possible to pinpoint all the risks, it makes sense to take into account how events can affect the main financial and
economic perfanance of an enterprise.

Keywords:risk-oriented approach, identification of assets, identification of sources of risk, identification of risk
events, identification of existing control measures, identification of consequences, butterfly tie method.
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INTERACTION OF THE REAL SECTOR OF THE ECONOMY AND CREDIT SPHERE:
FINANCIAL IMPACT

Summary

Introduction. The article discusses the relationship of the real economy and the credit gettattempt has
been made to assess the financial consequences @fg¢himdebtedness of business entities and its impact on the state
of the banking sector of the Republic of Belarus.

Purpose.Based on a study of theoretical and applied aspects of the relationship between the real and financial
sectors, to assess thmpact of bank lending on the state and development of the economy of the Republic of Belarus and the
financial consequences of the borrowing of business entities.

Results.It has been established that there is a contradiction between the sectors, wigttbciged in the fact
that with the improved financial results of economic entities, there is an increase in credit risk in the banking sector,
which is caused by many factors, including key lending and refinancing of lbavess concluded that the grdhvis
not due to theeffective use of credit resources, but to excessive government intervention in the regulation of credit
processes.

Originality. It has been established that there is a contradiction between sectors, which is manifested in the fact
that with the improving financial performance of business entities, there is an increase in credit risk in the banking
sector, which is due to many factors, among which a key role is played by directed lending and refinancing of loans. It
is concluded that # growth is caused not by the efficient use of credit resources, but by excessive government
intervention in the regulation of credit processes.

Conclusion. Studying the relationship between the real sector of the economy and the credit market, it was
found that they are in contradiction, which is expressed in the fact that with the growth of financial results in the first,
credit risk in the banking sectondreases. This is due to excessive government interference in lending processes
through direct lending, refinancing of loans, and the fact that the regulator recommends issuing loans to insolvent state
enterprises. Excessive borrowing of the fimancial sector of the Belarusian economy, associated with the constant
refinancing of credit debts, cannot be considered in the long term as a means of solving the problem of maintaining
sustainable growth and can aggravate the situation not only in this sectoa/dp in the banking sector, which is the
main supplier of financial resources.

Keywords debt load, real sector, financial results, financial risks, consequences, directive lending, banking
sector, debt obligations, refinancing, bank assets, finamciasequences
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INNOVATIVE DEVELOPMENT OF ENTERPRISES IN UKRAINE:
FEATURES AND PROBLEM ASPECTS IN THE CONDITIONS OF INDUSTRY 4.0

Summary

Introduction. The innovative development of domestic enterprises is a topical issue, attracting the attention of
scientists and specialists. Among its many aspects, a separate analysis deserves the features of ensuring innovative
development in Ukraine, the problemsttheevent domestic enterprises from developing.

Purpose. The purpose of the article is to elaborate the theoretical basis for managing the innovative
development of enterprises in Ukraine, taking into account the trends inherent in Industry 4.0.

Results. It is noted that the development of enterprises is directly related to their potential, which is its
foundation. The main features of the economic model of Ukraine, which influence and determine the possibility of
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development of domestic enterprises, argtespatized. It is noted that given the European integration processes in
Ukraine, among the factors affecting the development of Ukrainian enterprises, it is important to consider the goals of
sustainable development. A number of technologies that esesprse taking into account Industry 4.0 are presented.

The concept of the formation of the innovative system of the enterprise is formed taking into account the influence of
Industry 4.0 and the paradigm of sustainable development.

Originality. The conept of formation of an innovative enterprise system with the influence of Industry 4.0 and
Sustainable Development has been developed. In such a case, the innovation system must take into account the need tc
harmonize components such as economic, socthkanironmental. Given the impact of Industry 4.0, it is important to
take into account modern technologies, including Internet of ThingsSarvices, cyber physical systems, industrial
automation, continuous connectivity and information, cybersecuniigiligent robotics, product lifecycle management,
semantic technologies, industrial big data and computational vision.

Conclusion.Domestic enterprises in particular need investment in human capital for its first, preservation, and
secondly, developmenhvestments in human capital and its development are the key to the success of the enterprise.
Professional management of human capital will provide opportunities for ensuring its economic security, efficient
implementation of economic activity, increagdimancial capital, etc. Human capital is the main driving force behind
Ukraine's innovative development, which is able to provide it with a flexible transition and development in the rapid
changes that characterize Industry 4.0. The critical changelseastiate level, which are to -adigarchize the country,
to ensure the proper conditions for carrying out educational activity by higher education institutions, in particular, to
minimize the procedures governing business conduct, to determine the pobrisplving the problems of
industrialization, to increase the social standard etc. should be considered separately.

Keywords:development; innovation development; potential; Ukraine; enterpinsevative system; sustainable
developmentindustry 4.0.
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THE CONCEPT OF FINANCIAL SECURITY AS A SCIENTIFIC AND MANAGEMENT CATEGORY
RELATING TO THE DEFINITIONS OF THE CHALLENGE, DANGER, THREAT AND RISKS

Summary

Introduction. The article defines the conceptifahtures and characteristisemantic features of the terms
"danger"”, "challenge", "threat" and "risk". The list of popular and suitable approaches for defining the
essence of the concept of financial security as a scientific and management categorgiraul/amtages
and disadvantages, have been established. The concept of financial security as a scientific and management
category in relation to the definitions of challenge, danger, threat and risk is exj@meduch interest in
times of economic indddity and the presence of destructive processes in the financial systems of even
economically advanced nations, triggered by financial threats and risks, is to ensure financial security at the
macro level. The lack of a unified universal approach to #feniion of the concept of financial security,
which is an important component of economic security, the lack of formation of thesaurus of security studies
for the processes of formation, operation and management of the financial security system tsf cluthjec
national economy and the state as a whole actualize the scientific task of developing a methodology for
managing financial and macroeconomic security strategic levels and the applied task of applying its
provisions in the practical plane.

Purpose The purpose of the article is to provide suggestions for specifying the substantive features of
the concept of financial security. To achieve this goal, it is necessary to perform such tasks as: to establish
conceptual features and characteristic semafdiatures of the terms "danger”, "challenge”, "threat" and
"risk", to establish the essence, advantages and disadvantages of popular approaches to defining the essence
of financial security as scientific and management category.

Methods.The method of tloeetical analysis, the method of generalization, comparison is used.

Results.From the managerial position of the manager, the risk always exists and has an uncertain
outcome for the security state; a challenge is a risk that has not been takeanhgement and preventive
action; danger is a phenomenon with probable negative consequence, and threat is a consequence of
unsuccessful risk managemdreatures of such popular approaches to the definition of financial security as
classical (traditional) systemic, stakeholderiented, resource, multilevel (structural), riskiented (threat
oriented), complex, mixed are described.

Originality. Financial security is not only an activity for managing risks (in particular, financial) and
protecting the fiancial interests of the enterprise from external and internal threats, but also the ability of
the enterprise to effectively carry out its economic, first and foremost, financial, activities. Financial security
is not only a balanced state of financesuffisient level of liquidity of assets and availability of necessary
financial reserves, but also resistance to negative influences of the internal and external environment and the
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ability of the enterprise to independently develop and implement a stfategynducting its own financial
activity in the future.

Conclusion. Studying the problems of providing financial security at the micro and macro level has
led to the conclusion that there is a lack of common understanding of the concept of financity sethe
national economy, the lack of thesaurus of security studies to form a financial security system, its functioning
and management in the process of activity of the subjects of the national economy.

Keywords:financial security, economic secytitmanagement, risk, threat, challenge, danger
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FINANCIAL SECURITY OF THE STATE: CONTENT AND PROBLEMS OF
GOVERNANCE IN THE SYSTEM OF THE NATIONAL ECONOMY

The article proposes author definitions of the security of the financial system and the provision of
financial security of the state. It is established that the characteristic features of the cahbtiat of the
notion of financial security of the state, depending on the peculiarities of economic systems, largely
determine the traditions of financial security management at the macro level in the presence of various
economic arrangements. It is suggethat in the beginning of 2019 the methodology of financial security
management of the state has significant disadvantages, which in the vast majority relate to the resource
support of this processinformational, personnel, financial, as well as witlte emergence of ndmgpical
threats to the state of the financial system and dependence vectors of the state financial policy from the
interests of international financial organizations and funds.

Key words governance, financial security of the staftthreats, interests, national economy,
regulation, financial security.

Introduction. Financial security in the system of state economic security is a basis for
ensuring the national security of the country as a whole and one of the fundamental foundations
its sustainable social and economic development. Awareness of the notion of financial security at
the present stage of development of scientific thought of security science is generated by a large
number of its content interpretations. Therefore, aromant scientific and methodological task is
to streamline existing definitions and to formulate a universal conceptual explanation of the term of
financial security of the state.

Financial security can be defined as the ability of the financial systaheafountry at the
state and regional level to ensure the stable development and appropriate protection of financial
interests of citizens, economic entities, regions and the country. The financial security of the
country can be considered from the poihview of ensuring the protection of the priority financial
interests of all residents of the state, society and the country in the economic sphere from internal
and external challenges, threats, dangers, risks, etc.

A wider definition of the concept of fancial security implies the achievement of such a
functional state of the national financial system, which provides a stable high level of financial
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strength of the economy, guarantees the satisfaction of financial interests and needs of all
participantsin the financial system, control of the state in the movement and use of national
financial resources, protection of financial interests and strategic financial priorities of the country
at the national and international levels.

Thus, when examining the moept of financial security in the system of economic security of
the national economy, one should proceed from the determination of the equilibrium of the financial
system and its sustainable development in the long run. At the same time, financigbrdewtlo
can be secured or restrained by various factors, which tends to think of the need to consider the
notion of financial security in an attachment to terms that imply certain negative circumstances
caused by trends in the economic system, such as ifshand economic threats and risks.

Literature review. The question of specifying the essence of financial security of the state
and modernizing its mechanism of management in the system of economic security of the national
economy of Ukraine were reflext in the numerous works of domestic researchers of security
oriented management problems. Particular attention should be paid to the scientific work of the
Doctor of Economics, Professor Zachosova N.V., which in the past few years has published a series
of works devoted to various aspects of the management of public financial security, in particular,
the peculiarities of state regulation of financial security of Ukraine and economic security of
financial institutions as sulits provisions [1], national edities and EU experience regarding social
security of the population as an element of financial security regulation of the state [2], management
security problems financial subsystem of economic security of the national economy of Ukraine [3],
formation d the financial security strategy of Ukraine for the needs of economic security of the
national economy [4] and directions of stabilization of the financial security of Ukraine [5]. One
more authoritative researcher, KulinskaVA is concerned with the fmation of an effective
mechanism for providing the financial component of Ukraine's economic security [6] and
streamlining the conceptual foundations for the development of the public administration system as
a financial component of the economic secudfyUkraine's economy [7], Poyeddosyk N.N.
studies the laws of ensuring the financial security of the state in conditions of European integration
[8]. The difference in interpretations, approaches to the definition of the essence of financial
security ofthe state as an object of governance in the mechanism of ensuring the economic
component of national security creates obstacles and complicates the processes of state regulation
of its state.

The purpose of the article.The purpose of the paper is to stugpical, classical and new
approaches to the definition of the essence of the notion of financial security of the state, to
determine the characteristic features of the content of the investigated scientific category and to
identify the problem aspectd managing the financial component of economic security of the
national economy of Ukraine.

Results and discussionThe concept of financial security of the state in the sense of meaning
is at the intersection of two fundamental scientific categeriégancial system" and "economic
security of the national economy”. According to modern researchers of the problems of security
science, "financial security reveals the state of the financial and credit sphere, which should be
characterized by a balance,istgnce to internal and external negative influences, the ability of this
sphere to ensure the effective functioning of the national economic system and economic growth"
[9, ¢.102 103]. In this definition, the author defines financial security at thearlagel as a state, a
certain characteristic of the financial system, whose security within the limits of economic theory
can be defined as the level of organization of social relations associated with the formation,
circulation, use of public and privatmance, which ensures minimization threats to the process of
implementing the financial interests of participants in such a system. Thus, we can agree with the
statement that "financial security as a component of economic security reflects the firnateiall s
the state” [10p.237]. A high level of public financial security will mean financial sovereignty, the
ability to conduct a dialogue in the process of forming a global financial space, the ability to form
powerful financial centers, participate edjy with economically developed countries in the
processes of capital allocation and financial influence at the supranational level.
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In the modern world, no country can achieve the status of national security without paying
attention to the issue of finaml security of its economic system from various threats and threats.
Proponents of this paradigm argue that "financial security should be understood as part of the
national security of the country, which is the process of creating conditions for tHe stab
functioning of the financial system as a whole or its separate components, preventing a financial
crisis, disturbing the stability of monetary circulation or other destructive phenomena of a market
economy" [11]. At the same time, it is difficult to agrwith the author of the above definition that
financial security can be considered a process. In our opinion, the process approach should be used
to form theoretical and methodological principles for ensuring financial security at different levels
of the economic system. Under the financial security of the state, we propose to understand the
totality of the processes of forming a system of financial security and its management in order to
rationally use the financial resources available in the statedi®gbrand satisfy the financial
interests of its population, business structures, separate regions, as well as to implement national
financial interests at the international level.

A scientific approach is popular among domestic security researchersdiagctm which
"financial security is a state of finance and financial institutions, in which the guaranteed protection
of national economic interests is ensured, harmonious and socially oriented development of the
national economy, financial system ane tbtality of financial relations and processes in the state,
readiness and ability of financial institutions to create mechanisms for the implementation and
protection of interests of national finance development, social swypmditical stability of saiety,
as well as the necessary and sufficient economic potential and financial conditions for maintaining
the integrity and unity of the financial system, even in the most unfavorable variants of
development of internal and external processes and sudcessifrontation with internal and
external threats to financial securitj2, p.124125]. In our opinion, the defect of the given
definition is excessive specification of the tasks facing the subjects of the system of financial
security and determine thasks of the process of its management at the state level. In addition, in
separate periods of development of the national economic system, strategic guidelines for ensuring
financial security of the state may contradict the basic precepts of a socialiyed economic
system. The success of public administration and administration of the financial sector in such a
situation will consist of a reasonable balancing of the financial interests of the state and business
with interests of different social peattion parameters of the population. In view of this, attention to
and analysis and the following definition of financial security deserves attention: "financial security
means a dynamic state of financial relations that would create favorable conditibnecessary
resources for expanded reproduction, economic growth and raising the standard of living of the
population, improving the national financial system to successfully counteract the internal and
external factors of destabilization of the finanatdte in the state "[13, p. 241]. This definition
becomes relevant in view of the fact that Ukraine has chosen sustainable development vectors for a
strategic perspective, among the goals of which an important place is devoted to poverty reduction,
the exstence of which in modern society is a sign of miscalculations in the state financial policy
and a characteristic of an insufficiently high level of individual financial security of individual
citizens, and the country as a whole.

However, the importancef financial security for citizens to maintain its position on a
national scale is not always reflected in the author's definitions, and in some cases it is only a
logical conclusion of scientific inferences. Revak 1.0O. notes that "the effective fungtiohitihe
financial security system is carried out through the mechanism of financial security, the essence of
which is to protect national financial interests, national values, prevent the loss of financial
independence and the effective functioning offthencial system of the state as a whole. The basic
elements of this mechanism are objects and subjects of financial securitp.1%2]. Thus, the
financial security system is based on national interests of a financial nature or orders which are
direcly related to the successful organization and implementation of financial relations in the
national economy. In contrast to this position, Dmitrenko E.S. emphasizes that "the provision of
financial security is an activity aimed at protecting the finarnnigrests of a person, society, state,
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its administrative and territorial entities in order to guarantee the financial independence of Ukraine
and protect its financial system from internal and external threatsp@3%. Thus, the scientist in

the cente of the process of guaranteeing the financial security of the state puts it solely in the
financial interests, and not in the natwide.

One of the most popular, and at this stage in the development of science of security science is
already classical cabe considered a systematic approach to defining the concept of financial
security. "Based on the theory of systems, the characteristics of security are determined on the basis
of an analysis of the causes of the collapse of the system (violation ditystédaik of resources,
unmanageability). The basis of financial security is the effectiveness of the use of financial
resources and resilience to internal and external threats "[16, p.120]. It is worth paying attention to
the fact that the concepts ohteat", "risk", "challenge”, "danger" are conceptual for the purpose of
specifying the concept of financial security at both micro and macro levels. Almost all researchers
in the field of ensuring economic security agree that security is a state of iprosegainst threats
or their partial or total absence, which can not be achieved without the use of a series of security
oriented measures. The trio of scholai®. O. Stolyarenko, I. M. Luzhetska, M. Sorochinskaya
argue that "the financial security ofettstate is one of the important components of economic
security, which ensures the protection of the interests of the state in the financial sphere (budget, tax
and moneycredit systems) and its protection against internal and external threatsp.303)
However, given the importance of the banking safety and security of thbamting financial
sector in the process of achieving the goals of sustainable development of the national economy, in
particular, in order to ensure equal access of the popul&tidinancial products, services and
financial market opportunities, we consider it expedient to allocate within the limits of the monetary
system of banking and ndyanking sphere as separate objects in the system of providing financial
security of the tate.

The analysis of numerous definitions of financial safety of economic systems of various
levels of difficulty has shown the presence of typical for most of them typical defeciessive
detail, and therefore, lack of conciseness. Given thetatthe concept of financial security at the
application level should serve as a starting point for the development of strategies and concepts for
the provision of financial security at the national level and at the level of regions and business
structure, it becomes evident the need to find a clear and small volume definition of the category
under investigation. Prikhodko.R. believes that "the brief nature of financial security can be
defined as the state of the economy of an individual country, wdnislires the stability of its
financial system, and the quantitative and qualitative components of monetary and monetary
financial relations meet the needs of sustainable development'’p[@B,The above definition
implies a close relationship and the idipendence of the state of financial security and sustainable
economic development. Thus, financial security of the state is a prerequisite for achieving the
overwhelming majority of its goals in the economic sphere, characterizes the ability of thalnation
economic system to find resources for their implementation: "from the perspective of a multilateral
approach, financial security is the protection of financial interests at all levels of financial relations;
a certain level of financial independenceabsity and stability of the financial system of the
country under conditions of influence on it of external and internal destabilizing factors that pose a
threat to financial security; the ability of the financial system of the state to ensure theveffecti
functioning of the national economic system and sustainable economic growh2@B268].

At the applied level, a subject approach to the definition of financial security is widespread, as
the targeting of tasks and responsibilities is importanth@organization of protective mechanisms
for the resources available in the financial system. Kovalchidk bklieves that "financial security
is an effective result of the influence of the subject (state) on the social (economic and financial
relations hat are being implemented by the state financial institutions through the creation of
favorable conditions for their development financially (the economic system of the $&fie)"

p.89]. Thus, the main subject of the management process, and withid theanegulation of the
state of financial security at the macro level is the state, represented by the bodies and institutions
that play a leading role in shaping financial policy, within which both Thus, "the financial
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component of national economic satureflects the state and readiness of the financial system of
the state to provide timely and reliable financial support for the needs of public authorities or
market institutions in an amount sufficient to maintain the necessary level of economity’secur

[21, p.92]. The proposed definition contains features of a resource approach, the essence of which is
to define the concept of financial security through the availability of resources from the state, n
bypass to ensure the protection of its national interegteifinancial plane from negative external
factors and internal environment, which can have a destructive effect on the extent of their
satisfaction.

A variety, and in some cases, is a conceptual complement to a systematic approach to the
definition of the concept of financial security of the state is a structural approach. Within the
framework of this study, it was established that a systematic approach was used to express the idea
that financial security is one of the components of the economic sesysitgm of the national
economy of the state. At the same time, the structural approach suggests that its own structure of the
financial security system is characterized by complex architectonics. "Financial security is an
important component of the staaad society, which is a multilevel system, which is formed by a
number of subsystems, each of which has its own structure and character of development. At the
same time, the main goal of financial security of the state should be financial stability,
indepandence and confidence in the future of its citizens, at the expense of constant growth of
financial indicators per capita "[22].

In general, according to Mykhailuk.V., "From the available definitions, there are three
approaches to the interpretation lo¢ toncept of" financial security”. The first approach is based on
the concept of "security”, the second on the concept of "state", and the third approach defines
financial security through the concept of "stability" [23]. However, the results of our sfuitig
theoretical basis for the formation of categorical apparatus of state financial security indicate a
greater number of parameters for the taxonomy of approaches to specifying the essence of financial
security of the country.

One of the most appropite for practical use is the definition of financial security proposed in
the Draft Financial Safety Concept of Ukraine. Financial security of the macro level "is understood
as a component of economic security, which characterizes the state of protettervital (key)
interests of the state, regions, business structures and citizens in the financial sphere from the
influence of a wide range of negative factors (threats)" [24, p.64]. In the proposed definition, there
are almost all inherent safety feads: state, threat, interests, security, as well as specific subjects of
the financial security system, the financial priorities and needs of which should be the basis of the
mechanism of securigriented public management of the financial sector.

"Finarcial security is an integral part of economic security and a guarantee of national
security of the state as the ability of the nation as a whole and state authorities in particular to
prevent and counteract internal and external threats of every kindserpe the territorial integrity
and independence of the state, as well as the ability to protect the interests of the nation, and the
state in order to increase the spiritual and material valuespf237]. The above definition is
evidence of an awarere®f the link between the level of financial security and the territorial
autonomy and inviolability of the state borders. Taking into account the military actions in the East
of Ukraine, we conclude that the current state of financial security is untkk aby
unconventional threats and challenges to our country provoked by military aggression. Thus, the
issue of financial security does not lose its relevance, but the approaches to its implementation in
view of the nortypical conditions for the functiong of the national economy, need to be revised
and modernized.

"In the general sense of achieving financial security can be represented by the result of
effective financial policy, and financial securitya prerequisite for an effective financial policy"

[25, p.272]. Thus, there is a causal link between the political vectors of the development of the
financial system and the state of financial security of the state. The financial policy focused on
ensuring the proper state of the financial component efeitonomic security of the national
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economy can be the basis for developing an effective strategy of national financial security for the
long-term.

We believe that the understanding of the content of the concept of financial security of the
state dependta large extent on the economic structure that determines the peculiarities of the
organization and implementation of financial relations at the national and global levels.
Characteristic features of the content palette of the notion of financial seofiritye state,
depending on the features of economic systems are presented in Fig. 1.

4 “WAfinancial security is understood as the level of social
protection of the population;
Socialist economy fthe strategic goal is to achieve a high level of wseihg of
the population;
\ y Athe priority of individual financial interests over the state
7
Afinancial security will be provided exclusively by state
Authorities;
Planned economy Rorotective mechanisms are used only for public financial
nterests
\

Asecurity- the state of the absence of threats or their
R minimal level;

Refforts are aimed at protecting the financial interests of
Market economy arious categories of stewards;

Rfinancial security is one of the competitive advantages of
the state in the global financial system;

Rsecurity is the task of all participants in financial relatio

inancial security is associated with the openness and
vailability of financial data;
. isk and threat assessment is based on exhaustive
Information economy nformation on their availability and possible consequences;
he state of financial security determines the level of
onfidence in the financial system

“Yhhreats to financial security become supranational;
Rthe security problem is caused by the user of financial
Digital economy products and services;
Athe financial interests of the state are usually not taken into

account

Fig.1 Characteristic features of the content palette of the notion of financial security of

the state depending on the peculiarities of economic systems
Source: owrnresearch

Differences in the understanding of the essence, and, consequently, the approaches to
ensuring the state of financial security of the state, led to the emergence of problematic aspects of
financial security management at the macro level in rdiffeperiods of modern economic history.

In particular, the peculiarities of the management of state financial security in the times of the
socialist economy were reduced to:

1 ensuring the state of social protection of the population through the distnilafittesources
of the financial system;

1 protecting the financial interests of citizens is a priority task within the fiscal policy;
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1 the goal of securitpriented financial management is to overcome poverty and ensure well
being of all segments of the poptibn through the mechanisms of state financial support;

1 for the financial system of the state, financial stability is a priority over financial
development.

The planned economy envisaged the following areas of financial security:

- the centralized use dihancial resources at all levels of the economic system in accordance
with the specified guidelines;

- elaboration of a plan of measures for counteracting predetermined types of financial threats
and forming budgets for compensation of their negative coesegs;

- total state control over the financial sector and the course of all financial processes and their
security;

- unified mechanisms for the implementation of financial products and services, lack of
competition in the financial market;

- priority of public financial interests.

In the period of establishment of market economic relations, the shortcomings of public
administration with national financial security were found in:

- conflict between state, individual financial interests and interests of businestires;
competition for financial resources in various areas of the national financial system;

- inefficiency of mechanisms of state supervision over the state of financial services markets;

- an increase in the share of foreign capital in the financaket.

The information economy has become a source of new challenges for financial security
paradigms:

-ensuring a high level of transparency of financial processes for the formation of an
information base for the adoption of secuatyented managementalsions;

- recognition of information as a resource requiring specific approaches to the organization of
its protection;

- awareness of the significance of the decision rate parameter in the area of financial security
management;

- increase of reputation threatsr the investment and business image of the state, the
financial sector and its professional participants, other forms of business;

- availability of information on the effectiveness of public finance policy and the possibility of
comparing the positiond the financial security of different countries in relation to each other.

The digital economy requires new approaches to managing the financial security of the state,
since the implementation of the traditional functions of secorignted management e not take
into account aspects such as:

1 transformation of the financial sector in the direction of popularization of distance financial
services, which requires specific mechanisms for protecting the security of financial transactions;

1 the emergence amabpularization of cryptography; irregularities in the scope of their issue
and circulation;

1 low level of protection of the rights of participants in digital economic relations;

T increase in the size of the shadow economy and uncontrollable by the naggrators of
financial relations;

1 realization of financial relations outside the tax and budget spheres.

Thus, any economic arrangement and format of the organization of economic relations within
the state has its own peculiarities that determine the problems of the methodology of financial
security management at the macro level. As of the beginning of @0tt&ir list can be attributed:

T lack of strategic guidelines for ensuring financial security of the state;

1 refusal to plan budgets for measures to counter financial threats and risks;

T increasing the financial dependence of the national economy on tleodsoof foreign
investors;

1 lack of human resources for professional public financial management;

1 increase in the number of financial risks and threats; the emergence of their new species;
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1 lack of information and analytical support for the process ohéiah security management,
assessment of its level, supervision and control over its state.

Conclusions. The study of the theoretical foundations for the formation of a categorical
apparatus for ensuring financial security of the state made it possisteake the following
important conclusions.

1. Security of the financial system is the level of organization of public relations related to the
formation, circulation, use of public and private finance, which minimizes the threats to the process
of realizingthe financial interests of participants in such a system. Ensuring financial security of the
state is a set of processes of forming a system of financial security and its management in order to
rational use of the available state resources to protectnae®t the financial interests of its
population, business structures, individual regions, as well as to implement national financial
interests at the international level.

2. Characteristic features of the content palette of the concept of financial setthéystate,
depending on the characteristics of economic systems, largely determine the traditions of financial
security management at the macro level in the presence of various economic arrangements. In the
beginning of 2019, the methodology of finamcsecurity management of the state has significant
disadvantages, which in the vast majority relate to the resource provision of this process
information, staffing, financial, as well as the appearance of atypical threats to the state of the
financial gstem and the dependence of the vectors of public financial policy on interests
international financial organizations and funds.

Prospects for further research are seen in refining the whole spectrum of concepts related to
the management of financial seityiof the state and the taxonomy of threats to Ukraine's financial
security, taking into account the peculiarities of the formation of its modern economic system.
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ORIENTERS OF STRATEGIC MANAGEMENT OF FINANCIAL AND ECONOMIC
SECURITY OF ENTERPRISES: INTERESTS, CHALLENGES, RISKS

The article the author's definition of strategic management of financial and economic security is
proposed. Specifics of the formation afastgies for the provision of financial and economic security of
economic structures are specified. The list of main challenges and risks for the financial and economic
security of domestic enterprises is determined. The author's approach to organifatien process of
introduction of strategic management of financial and economic security at enterprises is offered. Strategic
benchmarks for managing financial and economic security in accordance with business expectations of
Ukrainian enterprises are edthshed.

Keywords: management, financial and economic security, strategic management, threats, interests,
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Introduction. The management of financial and economic security of business structures has
been a pressing issue for several y@ans, which is being researched both in the scientific plane
and at the applied level in the form of numerous attempts to develop effective mechanisms of
securityoriented management taking into account the functional characteristics of economic entities
of various types of economic activity. Of particular significance now is the issue of strategic
management of financial and economic security. This is due to the fact that enterprises, institutions
and organizations accustomed to struggle for their conyastéss, profitability and economic
survival in the face of threats to the domestic market; however, this struggle is shaped by a
spontaneous, instantaneous response to the danger that has been discovered by means of analyzin
and monitoring the state df¢ market environment and the internal environment of the business
structure. Thus, as of mi2ZD19, the management of financial and economic security is nothing but
separate, operational responses to threats and tactical actions to overcome the cossagheirce
negative impact on the resources and interests of the business entity. However, the effectiveness of
the management process could be substantially enhanced by planning ee@nigd measures,
forecasting threats and risks of the state ddrfaial and economic security of enterprises, etc. In
view of this, there is a need to develop strategies for ensuring financial and economic security,
which should become a priority task of strategic management of it at the level of participants in
marketrelations.

Literature review. Problems of formation of theoretical and methodical principles of
financial and economic security management at both micro and macro level were reflected in the
scientific works of domestic scientists. In general, worthn#tia the publication of such
researchers as Furman V.M., who determines the features of economic security management of
modern insurance companies as one of the types of financial institutions [1], Zachosova N.V., who
offers theoretical and methodologigainciples of economic security management in the process of
management of modern financial institutions [2], and also attempts to show the model of the
mechanism for managing the provision of financial and economic security of professional
participants m the financial market, taking into account the state influence on this process [3],
Zanora V.0., who laying out the theoretical and methodological aspects of organizing the system of
economic security of economic entities in the process of managing aq4jell as specifies the
features of management of the enterprise's economic security system on the basis of the project
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approach [5], Herasimenko O.M , who studies the peculiarities of the management of the system of
financial and economic security dfet manufacturing firm [6], and of many others. The analysis of

the materials of these scientific works allowed to conclude that some aspects of strategic
management of financial and economic safety of security specialists ignore the problem eof safety
orierted management, but some provisions can be traced back to sout@sA7 the same time,

the volatility of the environment, increasing the number of threats to the economic security of
economic structures, the emergence of their newstraalitional foms and types complicate the
process of forecasting and planning of securignted management measures, which calls for a
comprehensive study of the strategic management of financial and economic security at the micro
level, taking into account risks, wdhm are inherent to him, and the expected consequences of his
professional implementation for different categories of stakeholders of enterprises.

The purpose of the article.The purpose of the paper is to specify the directives of strategic
management dinancial and economic security of enterprises, which are determined on the basis of
financial and economic interests of economic entities and their stakeholders, the challenges faced by
the enterprise in the external and internal environment in the ggrafetheir implementation, as
well as risks for their financial and economic security. To accomplish this goal, it is necessary to
fulfill the following tasks: to determine the list of main challenges and risks for the financial and
economic security of @mestic enterprises, to propose an author's approach to the definition of
strategic management of financial and economic security and to organize the process of introducing
strategic management of financial and economic security at enterprises, estélisgics
guidelines for managing financial and economic security in line with business expectations of
Ukrainian enterprises at the end of the first quarter of 2019.

Results and discussionThe importance of the strategic context in the issues of firlaaroia
economic security management has been repeatedly emphasized by researchers in the problems o
security science. Thus, O.l. Sudakova, V.V. Popova, M.K. Orlova, suggesting an author's definition
of economic security, note that this concept should bmetk as "ensuring the realization of
strategic interests of the enterprise on the basis of the use of opportunities of the environment with
the use of productive interaction with subjects of the environment "[12, c.242]. Researchers also
emphasize the ingotance of following economic and financial interests of the company in
managing its financial and economic security in the strategic perspective. In particular, their
publication notes that "the efforts of enterprises to ensure their own economic sespetyially at
the strategic time interval should be directed to ensure the implementation of strategic economic
interests of the enterprise by establishing a controlled productive interaction with the actors of the
environment" [12, c.245].

The mainfinancial and economic interest of the functioning of most economic entities is the
profit. Its expectation and reception is the motive for the start of all types of entrepreneurial activity.
Lossmaking enterprises are forced to declare themselves bardadgdeave the market through a
liquidation mechanism. The dynamics of the number of economic entities of various types of
economic activity, analyzed in retrospect for a sufficiently long period of time, can indicate the
general state of economic secyatf business structures within the national economy (Fig. 1).

According to Fig. 1, there is a tendency to reduce the number of economic entities in Ukraine
from 2010 to 2013. This tendency can be explained by the negative consequences of the global
finandal crisis of 20082009, when, every year following its peak in the international financial
markets, even those domestic enterprises that had a reserve of financial strength and managed to
survive the first wave of its negative consequences, howevermerniéested unable to withstand a
financial crisis for a long period of time. From 2013 to 2015 there is a tendency to increase the
number of business structureshe national economy has adapted to the-posis situation and
began its recovery, when @g, in 2014, it will strike a new crisis, but already local, internal,
provoked by the political situation, revolution and the beginning of war conflict. The strength of its
influence on the domestic economy was so powerful that the indicators of themofng@zonomic
entities by the end of 2017 did not recover to the level of 2010. In fact, the national economy, due to
the consequences of two crisethe global financial and local political, "retreated” ten years ago,
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which has become a reason for Ukeaito become one of the backward countries of Europe in
terms of economic development.
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Fig.1. Statistics of the number of economic entities in Ukraine [18]

A characteristic feature of the domestic economy is the high proportiondfiduals
entrepreneurs in the total number of economic entities. This is evidence of the lack of large,
financially powerful business structures in Ukraine, and in the absence of support for small
businesses, the economic system may face anotherasrisstagnation.

Was it possible to prevent massive bankruptcy of enterprises in the event that their
management had a strategic plan to ensure financial and economic security? It is unlikely that the
events that took place in those turbulent times havelttaecter of force majeure. However, it can
be assumed that the processes of bankruptcy and liquidation of enterprises would not happen so
suddenly, and their number would be significantly less, and sanitation procedures more effective, so
that top manageent was prepared for the probability of occurrence of crisis phenomena and
intensification of external economic threats and challenges. That is, a strategy for managing
financial and economic security could become a competitive advantage, and eveto anitighte
the impact of the crisis on the results of domestic enterprises.

Let's return to the problem of low profitability of economic structures, which leads in the
long-term and mediurterm prospects to their unprofitableness. Figure 2 shows the nuwhbe
unprofitable business entities and their financial results for the period from 2010 to 2018. The
radius of the circles in the figure is the projection of the amount of damage received by enterprises
in Ukraine. The maximum size of the losses of thei@pants of the domestic economic system
was recorded in 2014, at the same time, by the quantity indicator of the number-roalosg
enterprises, the leader was 2010. By the end of 2018, more than a quarter of all business entities
operating in domegt markets for goods and services and forming the basis of the Ukrainian
economy are unprofitable. Such sad statistics are evidence of the negligent attitude of the
management of enterprises, institutions, organizations to the task of ensuring theialfiandc
economic security. The realities of doing business in Ukraine in an unstable economic environment
make adjustments to the list of priority interests of the business structures. Attempts to maximize
profits in postcrisis conditions of economic aeity should be changed to maintain a level of
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profitability that allows them to remain in the market without losing financial stability and
competitiveness in the strategic perspective due to the impact on the results of economic activities
of various type of internal and external threats. This circumstance should be reflected in the
strategies of management of financial and economic security of economic entities.

50%

45% 135235,1

172365,7
Lo , 798001,5
(] \ —
135940’3; . 1985288

30%

16,1

373124,3
< Vs © 3132122

25%

20%

736124,0

15%
10%
5%

0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Fig. 2. Number of unprofitable business entities and their financial result, UAH million
Source [18], own research

Domestic researchers of problems of security science, O.V. Makarchuk, Yu.Yu. Pechora
believe that "the strategy of economic security is a formed set of measures that are adequate to the
state and trends of changes in thaéernal and internal environment, which, in accordance with
available resources, ensures stable functioning and necessary tendencies development in accordanct
with the chosen mission "[13, p.136]. "Strategic management of economic security of the
enterprse,” in their opinion, "must first of all obey the main goal and the key tasks of the
enterprise's economic strategy, to foresee possible changes of the environment in order to
implement a number of adaptive measures to prevent the occurrence of rishieatglthat would
increase the level of danger, rely on available resources and promote the use of additional
opportunities that may arise in the internal environment "[13, plBB]. Thus, the process of
preparation for the implementation of strategi@nagement of financial and economic security has
the following stages (Fig. 3).

According to Stolyarenko O.0., "strategic management of economic security is a process of
managing strategic planning and an elaborated strategy of economic security, tekiaccount
the interconnection of the internal environment of the enterprise with the external and adaptation to
their changes in order to achieve the goal of the enterprise and protect it from the impact of threats,
risks and the achievement of normal asdfe functioning "[14, c.322]. The process of
implementation of strategic management of financial and economic security is proposed to be
carried out in nine stages: to identify the mission and objectives of the enterprise, to monitor the
external enviroment, to identify threats to economic security, to conduct an analysis of the internal
environment, to carry out a strategic analysis of the level of economic security, to organize the
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formation of strategic alternatives, elect the strategy of economicityeconduct evaluation and

management of the implementation of the strategy and carry out strategic control and correction of
the strategy [13, c.324].

ustage wstage U stage
; Identification of threats an Development of the strategy of
zg\éféomg??ﬁ eo Lﬁfgp?géc challenges, formation of th financial and economic security as|a
definiti% of its list of Ironain’ taxonomy of hazards, set of actions to ensure the
financial and economic development of maps of satisfaction of interests in conditior]s
interests of stakeholders risks, that prevent the of negative impact on this process pf
satisfaction of interests environmental factors

Fig.3. A phased approach to the introduction of strategicnanagement of financial and

economic security at enterprises
Source: own research

The author's approach is as follows. Under the strategic management of economic security,
the enterprise is encouraged to understand a set of consisterfiedongneasureitiated and
conducted on the basis of management decisions, the implementation of which will enable the
company to operate in the conditions of the maximum possible level of protection of its resources
and resources of related individuals, which willateeconditions for achieving its purpose creation
and satisfaction of interests of its stakeholders. Implementation of strategic management of
financial and economic security should be carried out in such sequences (Fig. 4).

Actualization of th
strategy accordin
to the existing

/, conditions \

Adoption of
managerial decisiong, Development of a se
control of their of tactical measures t
results achieve strategic goa
Eliminating,

Planning of the
necessary resourcey,

appointment of
responsible person

minimizing the risks
that are becoming a
hindrance

Fig.4. Stages of strategic mnagement of financial and economic security of economic

entities
Source: own research

Consequently, an important aspect of strategic management of financial and economic
security of economic entities is the awareness of the target orientations of snagement. The
National Bank of Ukraine is constantly conducting a survey to determine the business expectations
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of domestic enterprises. It is expedient to set the basis for a set of strategic guidelines in the process
of realizing economic activity asvehole, as well as in choosing vectors for implementing measures
to manage financial and economic security of economic structures (Table 1).
Tablel
Business expectations of Ukrainian enterprises as strategic benchmarks for managing
financial and economic scurity

As of Q1 2019 Security-oriented management solutions in the
strategic perspective
Growth of production volumes Avoiding overcosts, checking partners and counterpart
quality control of products
Increase the level of business activity Checkingnew partners and clients
Reducing inflation View pricing policies
Devaluation of the national currency Formation of currency basket of financial resources
Reduce the need for borrowed funds Estimation of opportunities for effective allocation of oV
captal
Increase in energy prices Formation of reserves to compensate for additional cg
Insufficient level of own entrepreneurial capacities Updating and upgrading equipment, using leasing

opportunities

Failure to satisfy demand in the event of anease in Increase in inventory to ensure continuity of productig
its level

Increase in the number of employees Strengthening the level of personnel security (person
loyalty control, staff assessment at recruitment, detail
study of recommendations)

Increase in investment volume Risk assessment of investment projects, assessment (
cost of capital from various sources

Source: [9], own research

At the same time as attempts to establish business expectations for domestic business
representatives, the National Bank of Ukraine experts annually establish a set of key risks and
challenges that hinder the development of professional participants fimaheial sector, but are
relevant to the rest of the business structures, and therefore should be taken into account by the
companies top management under time to develop their strategies for financial and economic
security. As of the beginning of 201tfe list of such risks included:

1 corruption, law enforcement and judicial system;

1 political and social situation in Ukraine;

1 the state of cooperation with international financial organizations;

1 state of protection of the rights of creditors angestors;

1 fraud and cybernetic threats;

1 dynamics of world prices for commodities;

T access to funding;

1 war with Russia (military actions in eastern Ukraine);

T dynamics of inflow of foreign capital (including direct investments) into Ukraine;

1 quality of legislation and tax system;

T quality of human capital;

1 dynamics and volatility of the exchange rate;

1 asset value and collateral quality;

1 state economic policy (monetary, fiscal, etc.);

I market competition;

1 the possibility of bankruptcgnd / or significant financial difficulties;

1 level of economic activity;

1 current and expected inflation;

1 level and dynamics of real estate prices [20]

Existing risks and challenges in the economic system lead to the need to adjust the interests of
different categories of stakeholders. Thus, military actions in the East make companies manage to
find safe markets for their products, diversify their partnerships and transform logistics systems.
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Convergence with the EU countries and the volatility of ékehange rate increases the level of
interest in the euro as the equivalent of the US dollar currency for mediating settlements during the
implementation of foreign economic relations between economic entities. The challenges posed by
the digital economyave created the need to develogiona services, to expand the capabilities of
electronic services, which naturally led to the emergence of cyber threats and the steady demand for
the protection of information resources, while expanding the boundariesmfaimation
transparency. The phenomenon of corruption, which is firmly rooted in the practices of the
organization of Ukrainian business, requires the management of enterprises additional costs of
financial, time and human resources to fight for thgints and interests.

Thus, awareness of existing and potential challenges and threats to the state of financial and
economic security, specifying the interests of different categories of stakeholders and their balance
should be reflected in the strategidsfinancial and economic security of economic entitidbe
conceptual documents for management of financial and economic security of business structures.

Conclusions.The study of the theoretical foundations of strategic management of financial
and ecoomic security at the present stage of the development of security science made it possible
to make the following important conclusions.

1. Under the strategic management of economic security of enterprise should be understood a
set of consistent lonterm meaures initiated and conducted on the basis of management decisions,
the implementation of which will enable the enterprise to operate in the conditions of the maximum
possible level of protection of its resources and resources of related parties, whiieatd the
conditions for achievement. the purpose of its creation and the satisfaction of the interests of its
stakeholders.

2. The statistics of the number of economic entities in Ukraine and the number of
unprofitable business entities in ten years skotendency to deteriorate the analyzed indicators,
which may be due to the lack of a strategic management of their financial and economic security in
the top management of business structures. In view of this, awtEpp approach to the
introduction & strategic management of financial and economic security at enterprises was
proposed. At the first stage, it is proposed to develop the economic strategy of the enterprise, to
identify in it a list of the main financial and economic interests of staket®ldt the second stage,
there should be: identification of threats and challenges, formation of taxonomy of hazards,
development of maps of risks, that hinder the satisfaction of the interests of the enterprise and those
who interested in its results attivities. The third stage proposes the development of a strategy of
financial and economic security as a set of actions to ensure satisfaction of the interests of the
company and its stakeholders in the conditions of negative impact on this procegsooineental
factors.

3. The stages of strategic management of financial and economic security of economic
entities are presented in the form of a closed management cycle. The first stage involves updating
the strategy in accordance with the existing conditidhe second is the development of a set of
tactical measures for achieving strategic goals, the third is the planning of the necessary resources,
the appointment of responsible persons, the fouttie elimination, minimization of risks that
impede thesecurityoriented management, the fifttmaking managerial decisions, controlling their
outcome. In line with the business expectations of Ukrainian enterprises, which were determined by
the experts of the National Bank of Ukraine in the end and qudr91® as a result of business
representatives' surveys, a set of strategic benchmarks for managing the financial and economic
security of domestic business entities in the long term was formed.

Prospects for further research are seen in the developmenumfersal, basic strategy of
financial and economic security as a conceptual document of strategic sedentgd
management at the level of economic entities.
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Summary

The purpose of the articlés a study of the basic principles, methods, models and tools of managing the
ecological and economic security of economic structures. One of the challenges of tterrtofigture is to increase
the growth constraints asciated with environmental factors, with the increase of environmental and economic risks
and environmental risks, including the occurrence of lesgale emergencies of varying nature. In this regard, further
improvement of the ecological and economifesamanagement systems of production facilities, the creation of
subsystems of preliminary ecological and economic risk assessment and the development of measures to reduce these
risks are necessary. Accordingly, the principles, methods and tools obremental and economic risk assessment
must meet current requirements for the levels of danger of all aspects of the negative impact on the environment,
personnel of the enterprise and the population of the region.

Insufficient study of this problem, theeadeto scientifically substantiate the methodology and practice of
improving the system of environmental and economic security management based on environmental risks have led to
the choice of research topic.

Methodology The development of methodologicaspacts of environmental and economic security
management involves defining the principles, approaches and methods that form the basis and ensure the effectiveness
of enterprise safety research.

Results The article explores the basic principles of envirental management of an economic entity, among
them five main principles of compliance that will lead to the effective and efficient management of environmental and
economic security. The methods of management of ecological and economic safety are analymiyt,
organizationaladministrative, sociapsychological and economic. It is proved that the most effective is the
combination of organizational, administrative and economic management methods, because the first to a greater extent
reflect the interest of citizens about the quality of the environment, and the sectired economic interests of the
nature of users. The models of management of ecological and economic security, which are based on economic
mechanisms, are investigated. The main tools wif@mmental and economic security management are analyzed, the
key of which is the environmental management system in the form of an integrated management system. The
environmental management system is considered on the example of the integrated marsgéenerdf the Public
Joint Stock Company "Azot".

Practical implications The environmental management system in the form of an integrated management
system functions effectively and is improved, ensuring the achievement of the goals and objectivebydtfmed
ecological and economic policy of the enterprise.

Originality. In order to improve the functioning of the system of management of ecological and economic
safety and environmental protection, in addition to technical and technological issuesnécassary to solve
organizational and managerial issues, one of such solutions may be to create an integration of the management system.

Creating a comprehensive management system for environmental and economic security provides the
enterprise with the edtt of synergy of all elements, consisting in the optimal use of material and organizational
resources required for the enterprise, with the organization of this system based on the principles of complexity,
economy and use of a process approach to aljestaof the product life cycle. in conjunction with a functional
organization of activities that will allow the company to improve the effectiveness of management and environmental
activities ness and create conditions for economic growth.

Keywords:safety, economics, ecology, economic and ecological safety, management principles, management
methods, tools, integrated management system, environmental management system.
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CONCEPTUAL STRATEGIC PRIORITIES FOR DEVEL OPING A STRUCTURAL SUSTAINABLE
DEVELOPMENT OF THE A GRARIAN ECONOMY SECT OR: NATIONAL AND REG IONAL ASPECTS

Summary

Introduction. The development of the agrarian sector in modern economies is globally linked to the need to
implement the ideology of sustainable development as a strategic model eésmoimic entry into the future. We
consider it reasonable to consider the factbsostainable development in the regulatory actions of the state in relation
to various spheres of life, in particular, regarding the development and implementation of concepts of structural policy
for the development of the agricultural sector. For Ukgirthis formulation of the problem is actualized by the
national peculiarities of the place of the agrarian complex in the mechanism of formation of national welfare.

Purpose.To substantiate the conceptual strategic priorities of the structural polisysifiinable development
of the agrarian sector of the economy, taking into account the national and regional aspects.

Results.Priorities of structural policy in institutional support of development of agrarian sector in Ukraine and
mechanisms and instrumts for their implementation have been established. The priorities include the formation of
mechanisms of interaction between the state and business, the development of a system of agricultural advisory
services, the development of agriculture and sis@lle agrarian business, the creation of an effective system of
cooperation, the introduction of instruments for regulation of the dgoal market adapted to domestic realities, the
formation of an effective market infrastructure and accessible systenin&iiiational framework for implementing
these priorities is reflected in a number of legislative and programmatic documents. The necessity to implement a
structural policy towards applying the concept of competitive advantage of regions is substafateéicative
assessment of such opportunities and directly in building a model of sustainable development, we propose to form the
agrarian profile of the region.

Originality. It is offered as an information basis for the formation of structural agrapigiicy of introduction of
agrarian profile of the region assessment of potential and competencies that are related to the process of organization
and implementation of agribusiness: structure of gross production; species characteristics of crops ghewield of
crop and animal husbandry; the share in the total production of dominant crops of national exports; natural and
climatic conditions of production; development of the processing sector and infrastructure of the agricultural market;
personnel ptential.

Conclusion. Successful implementation of the measures of thedtditeed structural policy to ensure quality
socioeconomic transformations is possible only under the condition of systematic stimulation of innovative
development, and in the ategic dimension introduction of an innovative model of industry functioning. Therefore, in
the sectoral view, structural policy and its economic mechanism should organizationally provide for structural
transformations towards the innovation of the intdps&nd the sectors related to it. The key to the noted effectiveness
should be the development and practical implementation of the conceptual strategic priorities of structural policy
adapted to Ukrainian realities.

Keywords:structural policy, sustaindb development, agrarian sector, economy, transformations, reform.
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THE DEVELOPMENT OF THE SOCIAL SPHERE OF THE UKRAINIAN VILLAGE:
A REGIONAL ASPECT

The most urgent issues of the state and prospects ofemmi@mic development of rural
areas, agriculture and rural areas are highlightdearticular attention is paid to the situation of
the pasants, the organization of rural territorial communities, the use of the labor potential of the
village as a condition for its prospective developmdime current state of development of the
national agrarian sector of Ukraine is characterized by thecgpemportance of the social sphere
of the village, the contribution to its development of small forms of economy, which in the national
legal field, scientific and statistical literature are defined as personal peasant and farms, small
rural enterpriseshouseholds, etc. Ensuring the development of small forms of economic activity in
the system of agricultural formations is an important component of the effective functioning of the
domestic agricultural sector as a component of the national economiomsybteturn, this
necessitates the analysis of the peculiarities of the use of available resource potential, as well as the
results of economic activity of representatives of this group of farmers. However, due to the use of
intensive agretechnologies, adrge proportion of rural residents are deprived of employment
opportunities, leading to further rural degradation, complications in demographics, and reduced
life expectancy.

Keywords: development, life activity, territorial environment, labor, environmdabd
security, selrealization.

Introduction . Among the urgent problems in the development of secmnomic problems
in the countryside is the creation of comfortable working conditions and living of its inhabitants.

In recent years, at the stdéeel, more and more attention has been drawn to the category of
"territorial environment” in which peasants live, that is, the problems of peasants, their work and
life began to be considered in the context of the territorial environowrglopmentHowever,
today's peculiarity of understanding the essence of human territorial activity against the background
of economic and social priorities still remains in the secondary positions.

Rural development, above all, aims to provide a comfortable standarsiraf for the
population. This is achieved through the development of the agricultural sector, providing jobs in
the countryside and food security, building transport, social and other infrastructure in the
countryside, unlocking the economic potentialtioé territories, selfealization and organizing
meaningful leisure for residents of rural regions.
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Literature review. The nati onal school of the theory
village and agribusiness has such famous representatives afesagkh Lukinov, E. M. Libanova,
V. K. Zbarskyi,M. Y. Malik, V.Y. MeselVeseliak, V. P. RiabokonP.T.Sabluk, V.V.Yurchyshyn
and others.

However, further study requires a set of issues related to the study of the factors influencing
on the social s@re development of the village and the organizational and legal forms of
entrepreneurial activity in agriculture. These circumstances were decisive in substantiating the
relevance of the research topic.

The purpose of thearticle is to substantiate titeeoretical, methodological and organizational
foundations of the social sphere development in the village, to study the problems of employment and
the growth of peas#eangds i ncome and their wel/l

Results and discussionBy focusing on the problems afyricultural production, the state is
quite rightly concerned about the employment and growth of farmers' incomes and theeingl|
Of course, this approach is just and necessary, but in our opinion, it solves the problems of the
village only partially The agricultural producer today leaves aside the problem of social
development in rural areas. Poor, as a rule, the funds for these purposes in the local budgets do not
affect the territorial formation processes in the countryside. The strategic séttungl problem
solving is devoid of regional specifics and its transparency, without which only local andeshort
effects are ensured. Combining the functions of landowner, property manager, manager and direct
contractor in a personal farm or familgrin to stimulate interest in obtaining the end results. This
form of business management can significantly save the costs associated with the organization and
management of production processes. Since they do not divide income into profit and wages, there
are opportunities to maneuver between accumulation and consumption, which is not enjoyed by
entrepreneurs of other forms of management. Advantages of private and family farms and the fact
that in the production may be involved, if necessary, and theibldtsanembers retirees, teens,
which promotes maneuvering workforce during seasonal work and in adverse weather conditions.
These forms of management guarantee the employment of young heirs, promote their formation,
their ecologically inherent ecologictinctions, because OSG and family farm are both the place of
work and the territory of residence of its owner. Consequently, these and other advantages of small
family-type farming have not only come down from the historical arena, as predicted by
represetatives of the classical schools of the capitalist economic system, but, as noted, continue to
dominate in most countries of the world [4]. Academician I.I. Lukinov at one time warned that it is
impossible to "... ignore the connection and unity of the aizd structure of the economy with the
nature and quality characteristics of the owner (private or collective). Farms rely on the basic hopes
of creating a true owner, a private owner O0[ 7

Due to the crisis socieconomic situation, as well as the laifkstate support for the social
settlement of the settlement network, it is almost impossible to move to a model of rational
satisfaction of peasants' interests today [3].

The formation and functioning of soegonomic policies in rural areas is now extety
difficult:

- the deterioration of quantitative and qualitative parameters of demographic processes
continues, mortality is increasing, fertility is declining, and much of the settlements have lost their
reproductive potential forever. (Table 1);

- the settlement network is being destroyed, its structural relationship is deteriorating, and
the functionality of small settlements is lost;

- reduced employment, reduced labor potential, increased Um@amgnt and migration
processes

That is why human capital is perhaps the most important potential of the Cherkasy region,
which must be used to stimulate economic development. Human capital development is the result of
complex interaction between the state, the population and businessveéf, the leading role in
this process, which is to create the conditions for the development of human capital, must belong to
the state. At present, favorable conditions for the development of human capital are being gradually
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created, which in turn wilcontribute to its improvement in the long run, and will have a positive
impact on economic development.

Tablel
The dynamics ofthe main indicator & level of demographic processes in the Cherkasy
region, 19902018. [13]

Changes in 2018(+,
Year -) relative to
Indicator 1990 | 1995 | 2000 | 2005 | 2010 | 2015 | 2018 1990 2000
All population, [1531,6| 1517,6| 1438,0| 1357,1| 1295,2| 1268,9| 1206,4 78,8 83,9
thousand people **
inclin rural areas | 713,5| 687,8 | 660,6 | 616,5| 571,1 | 553,6 | 524,4 73,5 79,4
Number of people (18861 | 14474 | 10668 | 10428 | 12462 | 12798 | 8637 45,8 81,0
grooms, individuals
incl in the| 7254 | 6622 | 5229 | 4382 | 5383 | 5561 | 3631 50,1 69,4
countryside
Number of deathg22029| 25774 | 24786 | 25090 | 21820 | 20667 | 20181 91,7 81,4
individuals
incl in the |13859 | 15705 | 14692 | 14704 | 12327 | 11226 | 10629 76,7 72,3
countryside
Natural growth,| -3168| -11300| -14118| -14662| -9358 | -7869 | -11544| 364,4 81,8
individuals
incl in the| -6605| -9083 | -9463 | -10322| -6944 | -5665 | -6998 106,0 74,0
countryside

It should benoted that, since 2018, wages in the agricultural sector exceeded its average
level in the region (Table 2).

Table 2
Average monthly nominal wage of Cherkasy region employees
by type of economic activity [13]
Agricul . to
Activity 2010 2015 2017 2018 other
industries,%

Total 1835 3360 6042 7478 407,5
Agriculture and forestry, hunting 1608 3178 5935 7913 105,8
% to average 87,6 94,6 98,2 105,8 n
Industry 2042 4041 6797 8363 94,6
Construction 1561 2834 4855 7976 0,99
Trade 1336 2910 4987 6187 127,9
Transport 2214 4050 7067 8722 90,7
Scientific activities and 4977 6599 119,9
developments 1906 3162
Financial and insurance activities| 3056 4786 7873 9697 81,6
Public administration and defensg 2383 3912 8601 11267 70,2
Education 1780 2965 5486 6550 120,8
Health care 1526 2719 4739 5544 1427
Arts, sports, entertainment 1547 2581 4590 5465 144,8

The social infrastructure of the village of the region is declining and being destroyed, and
the public services are reduced by social serviceg(TE3]le 3).
Demographic complexity is the result of the deterioration of the health status of the rural
population, the decline in financial status, the difficult social and environmental conditions of rural
life. Birth rates and death rates have reached a critidaktone. As can be seen from the data of
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Table 1 in 2018, the number of deaths exceeded the number of births in rural areas of the region by

7 thousand people.

Table3
Main indicators of socioceconomic status of Cherkasy region in 2000018 [12, 13]
Indicator Year
2000 2005 2010 2018
Number of rural settlements, units 824 824 824 824
Towns, units 14 14 14 14
Production of agricultural products (at constant
2010 prices) per inhabitant of the region, UAH. | 2244 3362 7024 10352
Per 10,000population:
-accepted for operation of the total area, m2 764,8 1198,3 1450,9 | 1085,1
including: in the countryside 403,0 657,6 11145 417,8
-number of built apartments in rural areas, unit§ 4,3 6.0 10,8 3,1
Per 1000 population:
- born, persons 7,5 7,7 9,7 7,9
- died, persons 17,4 18,6 16,9 16,3
- natural increase (+) 19,9 110,9 17,2 -8,4
- number of pensionerpersons 322 339 332 341
- number of disabled persons, persons 83 79 69 72
Provision of housing, frof total area per
inhabitant- total 20,1 25,0 26,2 23,3
including in the countryside 27,6 29,6 31,2 35,2
For 10 thousand:

- number of students of general educational
institutions, persons 1404 1176 969 922
- the number of students of universities of tH¥ |
levels of accreditatiorpersons 285 426 419 367
- number of doctors of all specialties, persons 39,1 38,2 38,7 38,8
- number of hospital beds, pcs. 90,9 90,1 89,6 89,3
Incidence (per 100 thousand) 87921 84337 82602 | 112763

The share of young people under 35 in the totahber of villagers tends to decline. In
20002018, it declined by 10.9 percentage points. The life expectancy of peasants is steadily
progressing to a decline. During the specified period it decreased by an average of four years and
amounts to 66.5 yearmcluding men- by five years and 60.4 years respectively. The average age
of the region's population increased by 1.9 years from-2008 to 43 years at the beginning of
2019.

In the Cherkasy region, no villages have disappeared in the last 20 yeaevddahe rural
population decreased by almost 140,000 people during this period, although the rural population
occupies about 44% of the total population of the region. As of January 1, 31 united territorial
communities were formed in Cherkasy region

Thereduction of labor potential in Ukraine is a result of the reduction of its natural-basis
the rural population in working age and the reduction of life potential. Duringi 2019, the
number of villagers decreased by almost 5 million people, or by¥®@5and life expectancy
declined by 34.3% during this period.

Due to the reduction of the workforce in the newly established enterprises, the reduction of
their staff, as well as the reduction of employment in the social sphere, the number of employed in
all spheres of economic activity in the country in 200@.8 decreased from 4.6 million. up to 2.9
million, or 37.0%. As a result of these processes, there is a further migration outflow of rural youth
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to cities and far abroad. The unemployment rate of to@a@mically active population in working
age (according to the ILO methodology) in 2018 was 8.8% [11].

The situation with income and poverty in rural areas is almost unchanged. Remuneration in
the household income structure in rural areas is less than#@®@verage peasant spends almost
90% of their family budget on food at a sciefi@sed rate of 10%. At the same time, the actual
level of per capita consumption of foodstuffs is only@86 compared to scientifically grounded
standards.

The destructive qocesses of social infrastructure are mainly due to the almost constant
neglect of the state by the development of the social environment in the countryside, the lack of a
sound state policy on financial revenues to local budgets. Therefore, the adtessikile rural
population to social services is decreasing from year to year, their assortment and quality are
deteriorating [4].

Today, in 46.5% of the total number of villages there is no mandatory for each village
paramedic (midwifenidwife) point. Oy 31.2% of villages are provided with childcare facilities,
schools- 48.7%, clubs of club type57.8%. Almost completely reduced in the village household
services.

In the vast majority of the rural settlement network, the problems of housing and cdmmuna
services development, their engineering support and improvement are not solved.

The destructive processes of social infrastructure are mainly due to the almost constant
neglect of the state by the development of the social environment in the counthsitiek of a
sound state policy on financial revenues to local budgets. Therefore, the accessibility of the rural
population to social services is decreasing from year to year, their assortment and quality are
deteriorating [4].

Today, in 46.5% of thdotal number of villages there is no mandatory for each village
paramedic (midwifenidwife) point. Only 31.2% of villages are provided with childcare facilities,
schools- 48.7%, clubs of club type57.8%. Almost completely reduced in the village housghol
services.

In the vast majority of the rural settlement network, the problems of housing and communal
services development, their engineering support and improvement are not solved.

Table4
Consumption of basic foodstuffs by the population of Cherkasyegion
(per person per year; kilograms) [1]

Norms Year 2018 in % to
2000 | 2005 | 2010 | 2015 | 2018 | dztste ¢ 2000

Meat and meat products 80 39,9 | 43,1 | 53,2 | 53,0 | 50,7 | 63,4 | 127,1

Milk and milk 370 | 216,3| 248,4| 221,2| 226,9| 2142| 57,9 | 99,0
products 200 | 199 | 221 | 296 | 297 | 281 | 96,9 | 1412
Eggs (pcs.) 105 | 146,2| 141,3] 128,0| 121,2| 116,4| 110,9| 79,6
Bread products 110 | 164,7] 158,6| 151,9| 155,8| 159,7| 1452 | 97,0
Potatoes 120 | 147,6| 1415] 166,2 | 177,3| 174,1| 1451 | 118,0

Vegetables and melons| 80 23,8 | 31,1 | 452 | 489 | 60,9 | 76,1 | 255,9

Fruits, berries, grapes 19,5 9,5 15,1 | 19,2 | 10,3 | 13,8 | 70,8 | 145,3

Fish and fish products 38 376 | 430 | 459 | 452 | 357 | 939 94,9

Sugar 14,5 8,5 147 | 16,9 | 139 | 12,6 | 87,0 | 148,2

With a large total volume of gross agricultural products, the region's prodicerst fully
meet the area's domestic consumption needs for the main types of food. Despite the fact that
agricultural processing enterprises are practically located in each district, the processing volumes
are small, do not fully cover the needs of tlegion, and the primary processing in agricultural
production sites (raw materials) is practically absent.

Disruption in the consumption balance is associated with a decrease in the share of wages in
GDP. It is around 40%, while in developed countries litasveen 62 and 80%. The share of wages
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in the cost of production is 312%. The hourly cost of labor in Ukraine is-8@ cents per hour, in
Germany- $ 25, in the US and Franeel5.5, in Poland 2, Hungary- 1.8, the Czech Republic
1.6, in Romania ahBulgaria- 40-80 US cents [4].

In Ukraine, cumulative food costs make up about 76.3% of the total income of rural
families, while the Swedes spend on food 23% of income, the Fred@&19%, the Dutch,
Germans and English 14-15%, Canadians 12 %, Ameicans- 11%, Australians 16% [2].
According to the Japanese classification, the standard of living of Ukraine's rural population is
characterized by its existence on the brink of starvation. Moreover, in the poorest families, food
costs represent aboud1% of total income. This is a typical feature of a poor country.

The sustainability of demographic processes is the most important component of rural social
policy [3; 5; 8]. Suspending the negative tendency to decrease the rural population, improving the
demographic situation with further improvement of labor potential in rural areas requires the
development of a mechanism for improving the quality parameters of rural life and work potential,
in particular:

- elaboration and implementation of the Natiorfatogram of Rural Demographic
Development as a prerequisite for the revival of rural settlements, which should organically
combine the dynamics of demographic situation, productive forces, economic relations with the
social development of rural territories

- improvement of working conditions in the agricultural sector by increasing the level of
mechanization of production processes, providing rural population with small machinery for
mechanization of work in personal farms and radical improvement of produnfrastructure in
general in the countryside, equipping workplaces with recreational workplaces.

The deep reform of the agrarian sector, the emergence of various forms of economic
management in combination with the organizational and legal regulati@iaf relations in the
agreindustrial complex dramatically change the strategic approaches to the formation of rural
employment.

The priorities in this context are:

- development of an employment program in accordance with the formation of rural
diversity with the identification of priority measures for the redistribution of the employed
population between different organizational and legal structures, territorial sectors, disadvantaged
and disadvantaged regions;

- elaboration of a set of measures to @eatompetitive environment for the formation of
the labor market in the agrarian sphere through the development of entrepreneurship, small and
mediumsized businesses, the introduction of individual labor-esiployment in the official
framework of emplgment with appropriate motivational remuneration for the results of work;

- improving the motivational levers of rural labor force management in accordance with
market conditions for reforming and streamlining remuneration, depending on the efficiency of
agricultural production, introducing its hourly form;

- improving the reproductive processes in creating a labor market by regulating the
generation of income of the rural population at the legislative level, increasing the share of
remuneration in their gicture by raising its minimum level and helping with unemployment.

The main directions of the formation of social infrastructure as a set of structural elements of
rural settlements in order to provide the rural residents with proper working and l@sdigons
and create a comfortable living environment:

- decentralization of governmental functions of the state for the benefit of local self
government, ensuring real sgibvernment at the level of territorial communities through legislative
and financal regulation of the formation of local budgets and control over their implementation;

- continuous certification of rural settlements, elaboration of social development priorities at
the level of each administrative and territorial formation;

- developmenand implementation of an appropriate legal framework, common standards
and standards for social services, substantiation of the financial mechanism for the formation of
local budgets and guarantees of state participation in the social developmentiltddbe
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- creation of a real field of communal property of territorial communities, its organic
combination with state and private property in the social environment in the countryside;

- elaboration and organization of implementation of programs of smmoomic and
cultural development of the territories with their coordination at local, regional and state levels with
real financial capabilities;

- enhancing voluntary attraction of funds from enterprises, institutions and organizations for
development pcesses in rural social sphere, etc.

The draft Conceptual Basis for Strategic Modernization of Agar Production and Rural
Development in Ukraine, developed by the agricultural scientists of the National Institute of
Agrarian Economics [6], states in pauiar that the state should recognize the peasants as masters
in its territory. Rural areas, with the exception of land for social purposes, should be transferred to
rural communities (village councils). Only natural persons directly employed in the codetand
agriculture can own the land.

Rural and regional councils' programs for the use of each local area are required. Priority
will be given to the development of intensive, relatively labor intensive agricultural production.

Thus, the social effect i@duced to a legislative reduction of workweek, increase in wages,
increase in the number of jobs and employment rate of people, improvement of working and living
conditions, environment, general safety of life, etc. However, the social consequences of
management have the peculiarity that not all of them are quantifiable. In characterizing principled
approaches to the assessment of social effectiveness, a number of methodological features need tc
be considered.

First, it must be assumed that social efficie should be determined at two levelscal (at
a particular enterprise as a degree of satisfaction of the social needs of its workers) and regional and
national (as a degree of social protection of people and equal provision of social needs of differen
strata population by local authorities and the state as a whole).

Second, it is very important to determine the absolute scale and relative level of satisfaction
of the various social needs of employees of a particular enterprise at the expensewof its
resources or the population of the region or the state. Such as:

- increase in wages above the state minimum wage;

- legislative increase in unemployment benefits and other social benefits;

- payment of a part of the cost or giving free ticketedalthimproving institutions;

- grants to catering establishments of the enterprise;

- providing a norrepayable loan for the purchase of cooperative housing and construction of
holiday homes;

- construction and maintenance of their own housing stock, reareagaters, cultural
houses, clinics, preschools, sports facilities;

- ensuring normal (harmless) health, working conditions and proper environmental protection;

- training and training at the expense of the enterprise;

- creation of subsidiary agricultural emeses, etc.

Thirdly, when assessing social performance, a number of socially important measures are
constantly taken into account at the expense of local and national budgets.

Fourth, a specific definition of the level of social performance should cbeeguantitative
measurement and evaluation of the effect and cost of the whole set of measures, the content and
nature of which it can do, as well as the qualitative characterization and identification of the impact
on the effectiveness of those groupsnadasures for which the quantitative measurement of the
effect is impossible.

Conclusions.In the rural areas of the region, the employment of the population depends to a
large extent on the structure of agricultural production, both by industry and logf gmterprises.

Much of the village's inhabitants, through the use of intensive-taghmologies, are deprived of
employment opportunities, leading to further degradation of villages, complications in
demographics, and reduced life expectancy.

You shouldook for additional employment opportunities for the villagers,
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both in agricultural production through its diversification and in other sectors of the regional
economy, primarily through the sadfnployment of the rural population and its involvement in
entrepreneurship and work in small towns and villages.

With regard to the efficiency of using labor resources as a living factor in the production of
material and spiritual goods, here is its specificity and peculiarities, because it is in this type of
reource that social aspects of efficiency are concentrated most.

The region's agriculture does not have adequate logistical support, logistic centets;riong
storage terminals, product certification centers, and compliance with international standards. Th
narrowness of the internal market does not provide the conditions for the development of
agricultural production. The entry of local agricultural producers to foreign markets is limited.

Economic processes occurring in the region lead to changes inrtiteenand structure of
jobs. Despite the fact that the education system and the employment service are making a lot of
efforts to enable residents of the region to find a job, there are still imbalances in the regional labor
market.
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MODERN STATE AND REGIONAL FEATURES OF AGRICULTURAL PRODUCTION
SPECIALIZATION IN TRANSCARPATHIA

Summary

Introduction. Efficiency of functioning agriculture, in modern conditions, largely depends on the rational
placement and specialization of production, which in turn ensure the efficient use of natural and climatic conditions
and resources of individual enterprises, uistries, regions, and the state. The Transcarpathian region is endowed with
particularly diverse conditions, as it is located in three natwwabnomic zones (mountain, foothill, lowland).

Purpose.The main purpose of this study is to highlight the featafespecialization of agricultural production
due to the natural and economic features of the selected areas of the region and to determine their impact on
agriculture in the Transcarpathian region.

Results.The analysis of specialization of agricultural production in the Transcarpathian region showed that, in
general, in the recent years, the structure of agricultural production remained relatively evenly distributed between the
crop and livestock productiorand there were slight changes in the direction of increasing or decreasing production
volumes. The largest number of economic entities in the agricultural sector of the region's economy are households.
Agricultural enterprises specialize more in the pwotion of crop products, and households favor the livestock
industry. Based on the analysis of the dynamics of crop production and livestock production in the context of districts
and natural and economic zones, it is evident that agricultural producdhe dbothills of the Transcarpathian region
are the ones most important for animal husbandry, namely cattle, sheep and goat breeding. The crop producers
specialize in the lowland area of the region, where they mainly grow grain and potatoes, and mdrelftiwdrthe
fruits and berries are harvested in the foothills of the region.

Originality. Regional specialization, which is formed on the basis of the influence of climatic conditions and
factors, as well as the geographical location of nattgebnomic anes and administrativierritorial units, should take
into account the resource supply of the region, including land as a resource and the corresponding qualified personnel,
should take into account the situation, which has developed in the market @fltagal products. At the same time,
production efficiency will be high in all types of farms, if their specialization fully meets the specified conditiores and th
transition to strategic management in all branches of production and sales of productslés Tiee complicated
natural conditions of the Transcarpathian region, on the one hand, become an obstacle to the development of
agricultural production, especially crop production in the territories with mountainous terrain, and on the-aher
special eological and natural environment forms favorable conditions for the development of such strategic and
economic zones in the mountainous and foothill zones activities such as farm or rural tourism, and promotes the
production of environmentally friendly palacts by landowners.

Conclusion. Based on the conducted research, it is revealed that specialized farms have an advantage in the
results of agricultural activity. Specialization helps to increase the economic efficiency of agricultural production, to
choo® the optimal channels of sale, to improve the material and technical base, to improve the quality and
competitiveness of products, to select the production that is the one that is in demand among consumers and is formed
on the basis of consideration of tneal climatic factors and geographical location natural and climatic zones,
administrative regions, which will allow to produce competitive products.

Keywords:specialization; agricultural production; region; branch structure; agricultural produespnomy of
the population; agricultural enterprises; natural and economic zones; concentration.
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THE PRINCIPLES OF MANAGEMENT SYSTEM DIGITALIZATION IN  THE AGRICULTURAL
ENTERPRISES

Summary

Introduction. A characteristic feature of the current stage of development of the agricultural sector of the
economy is the profound and fundamental changes in virtually all itsesphehich directly or indirectly affect the
system of management of agricultural enterprises, which should be considered as dynamic, since the forms, methods
and functions of the system are influenced by many factors.

The aforementioned is of particulaglevance in the conditions of digitalization of agricultural production and
the influence of information and communication technologies on the management system of agricultural entities.

Purpose The purpose of the article is to formulate the principledigitalization of the management system in
agricultural enterprises on the basis of the study of the theoretical basis of scientific and technological development of
agricultural production by deep analysis of the processes of digital transformatiobjettsuof the agricultural sector.

Results The objective necessity and practical importance of the management system in agricultural enterprises
is conditioned by its exclusive role in the process of forming a reliable mechanism for the interconnesgamenfs
both within the control system and the means of communication between the management and control subsystem.

The essence of the concept of Amanagement systemo
management system specific taiagitural enterprises are highlighted. According to the systematic approach, the
features of agricultural enterprises of the economic sector, as open to the external environment, are outlined. An in
depth analysis of the basic (basic) and additional pgles of digitalization of the management system in agricultural
enterprises, which serve as the basis for forming and responding to the galloping dynamism of the development of the
modern agrarian business environment, is conducted. The principles dutioest fully reflect the content and
objectives of the digital transformation process and fully describe the key requirements for building a modern digital
governance system.

Conclusion Thus, the principles of digitalization of the management systenriculigral enterprises, which
are formed by the author, allow to approach more complexly the problem of digital transformation of management of
agricultural entities under the influence of modern technologies. Without the formation of basic and additional
principles, such as basic provisions, rules and laws, which are appropriate, it is impossible to build an effective digital
management system according to the needs of farmers.

Key word management system, digitalization, agricultural enterprisievelopment, principles, information
and communication technologies, agricultural production.
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POTENTIAL FORTHE DEVELOPMENT OF R ENEWABLE ENERGY
IN THE AGRICULTURAL SECTOR OF THE ECONOMY

The article identifies unresolved major problems in the energy sector of UkGareain
changesn the direction of renewable energy have been identified that have actively influenced its
developmenfThe calculations of the potential domestic marketbfogasplants for 2020 are
outlined. The general goals that can be achieved through state swppartitined.The indicative
forecast of the potential of electricity production by 2035 is characterized. The commitments within
the framework of environmental safety of Ukraine to the European Union are
generalizedDirections of improvement of dynamicé development of renewable energy are
offered.

Keywords:potential, development, renewable energy, agricultural sector, national economy,
energy resources, renewable energy sources.

Introduction . There are dramatic changes around the world in approszhies formulation
of statesd [RZewbped gconpmoek prefar eeisewablasuntries such as the United
Kingdom, Canada, Belgium, Italy, Sweden, Austria, France, Finland and others have announced the
rejection of coalSuch a rejection of tratiibnal energy sources and an active transition to the use of
renewable energy has become an irreversible process araf tiree major global trends called
cener gy of decérmnidation o energy systems.

Issues such as the desire to enhanceetiergy and economsgecurity ofcountries, the
reduction of planetary stocks of traditional energy resources, the negative impact of energy on the
environment, the significant rise in energy prices and other factors have led to decisive action to
seek opprtunities to upgrade anméboot theenergy sector.

Ukraine is strengthening its position by effectively utilizing its own potential in the
renewableenergysector, in particular through the rational production of energy and its economical
consumptionln general, renewable energy isasue ct or of the countryods
production, transformation and distribution of various types of energy resources.

Currently, major energy issues remain unresolved in Ukraine:

- constantly growing needs fonergy resources;

- limited natural resources (oil amaturalgas);

- rise in the price of energy resources;

- energy poverty;
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- climate change (global warming (greenhouse effect) due to human activity);

- environmental pollution by technologicainissions;

- insufficient funding for research, development, demonstration projects and the promotion of
advanced technologies;

- low level of financing of research and design works of innovative direction;

- wastedasalanguidpower engineerings well,whichis due tohighcapitalcosts,
especiallyintheconstructiomfnewnuclearunits (in connectiorwith this shareNPP Ukrainein

the structure opower generationan bedramaticallyreducedrom 45% in 2012 to 13% in
2050).

Therefore, the topic dfcientific research is the potential development of renewable energy in
the agrarian sector of the econorayelevant, has both practical and theoretical significance.

Literature review,indicating that the time perspectivedated to issues of
potentialrenewable energy development the agricultural sectohe European Union and
Ukraine directly covered in their publications, reports and statements of experts, scientists, practices
and employees of agencies and organizations directly related to renemaldg in Ukraine such
as: Ministry of Agrarian Policy of Ukraine, National Agency of Ukraine for Effective Provissen
of energy resources, Scientific Engineering C
Renewable Energy Institute of NAS of Ukra.

The team of scientists consisting of Dyachuk, M.C h e p e | Rodolets, R5Tripolska,

V. Wenger, TSaprykinaand R. Yukhimets [1] in cooperation with civil society organizations,
public authorities, profile associations and independent exqgptsorted by the Foundation named
afterHeinrichB ° | | F o in Jktaane joiatly completed report on the design baseline and
alternative scenarios of the energy sector ¢U
placed: background of energgctor in the world and Ukraine in paticulgeneral methodological
approachgomponents of the potential of renewable energy sources in Ukraine, national
technological perspectives (transport sector, building sector, industry and agricdkved@pmat

of the Ukrainian energy sector by 2050 under different scenarios and their economic impact.

Scientists and leading experts such asG@8etukha, TZhelezna, GGolubovska
Onisimovaand A.Konechenko\2; 10; 13 have published a large number of papansprospects
for agriculture and forestry in Ukraine in the field of renewable endngiheir publications, they
have emphasized the possibility of expanding the range of available energy resources (biomass
asfuel), creating new markets for agricultupgbducers, in particular the combination of food and
energy markets.

We agree with the unconditionakttory, approved byhe Supreme Rada blkraine
inbill 10357D (2019yeay, whichreturns the right tbuild asolarpower planinthe ground
for househalsandenergycooperatives.lIt
meansrecoveryactiong¢gr eenr &80 N\eWhichrhave beerainsled | ar
or will be installed on the site within their own yard.

Along with the fact there is a number of outstanding issues related motdmial of
renewable energy in the agricultural sectand the economy of Ukraine.

Issues that have not been resolved before include the need to clanfgvéiepment of
renewable energy in Ukraine in the agricultural sector, as well as to formpubgiesals on existing
potential.

The purpose of the article.The goal of the article is to identifgubstantiate and further
develop practical recommendations on plogentialof renewable energy developmémt the
agricultural sector athe Ukrainianeconomy.

Results and discussionA n i mportant benchmark for
Sustainabl®evelopmentGoals,as set out in thilational Sustainable Development Goals: Ukraine
[3] report, is the provision of affordable aolkan energyAt the same time, providing access
to inexpensive, reliable, sustainable modern energy sources involves diversifying the supply of
primary energy resources, increasing the share of energyémewable sourced [p. 98].
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On aglobal scale, the need fommwable energy is increasing, and there is a growing need for
the development of this sector in Ukraidecording to the National Renewable Energy Action
Pl an by 2020, the stateds energy needs from r
by 2035[1]. The priority in the context of European integration and global development trends is
the transition from fossil (hydrocarbon) fuel to renewable endrggrefore, Ukraine needed
directions accelerate thenergytransition on the principles of sustable development from fossil
to renewable energy.

In the last 3 years in Ukraine there have been some changes in this direction:

- the amount of production of electric vehicles has increased amdripe of their models
is expandingjncreased capacity accumulate electricity;

- technologiesarebeing actively used to significantly improve theergy efficiency
of buildings;

- progress has been made in thgitization ofall energy sectors (IT technologies, networks,
etc.);

-investm&dit s i n research and development of ¢cl
facilities in the field of renewable energy have increased.

Legislation has been duly improved, a number of programs, strategies and plans developed by
the Governrent, Parliament, thé&tate Agency foEnergy Efficiencyand Energy Saving of
Ukraine, an@roposals and wishes of all market participdratge beemade public $-9]. Thus,
thanks to the consistent actions of the Government to improve the regulatory érkniehe field
of renewable energy, in particulanjllions of dollars have bednvested inUkr ai ni an ¢ gl
projects;the introduction of 1670 MW of new thermal capacity using renewable energy
sourcesto install 278 MW of renewable energy facilitigs p. 3].

The potential market fdsiogasplants for 2020 is given in Tablg. [2, p.15;10,

p. 90].According to scientists, in the near future will be intensively developing technologies for the
use of biogas from landfills and treatment plaftse total use of biogas in 2030 could reach
102TWh/ year , and i n 2 M 3Whl/yeari (frechnicgietendiad)[10,12.90]. 1 7
Unfortunately, Ukraine is lagging behind in terms of the use of renewable energy sources not only
from economically developedouantries of the world (including the countries of the Visegrad
Group), but also from the global index.

Table 1
Potentialmarketfor biogasplantsfor 2020[1]
Typeofequipment| Capacity Power CO, Operating Natural Total
of the MW; | MW, | reductions | time,h/year gas invest
domestic million replaceme| mentsml
market, tonnes/ nt billion n,
pcs. year m’/year UAH
Largebiogamstall 2900 711 325 22,36 8360 1,15 1465
ations
Landfill gas mint 90 20 80 3.26 8360 0.21 404
power plants
Total 2990 731 | 405 25,62 8360 1,36 1869

According to statistics, the share of renewable resources in total final energy consumption in
the world was 20% in 2017, therefore in Ukraine this figure was only 6%.

Significant problems arise when providing agricultural producers Witi. There is a
situational dependence of the state on energy imports and the level of prices on the world oil
market, as well as a decrease in agricultural produdisi result, there is a significant decrease in
state budget revenues.

In a view of tke foregoing, the settlement of problems is possible due to the development of
biofuel production, which will allow to provide the agrarian sector (in the future and other branches
of economy) with fuel and at the same time to ensure compliance with ¢kanetequirements of
the European Union.
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These goals can be achieved through the Government support in the following areas:

- to set for fuel producers separate indicative plans for increasing the volume of production of
biological fuel;

- introduce a mdranism for monitoring compliance by such manufacturers with specific
indicative plans, including the introduction of a system of sanctions for their breach;

- oblige fuel sales points to maintain biofuels or conventional fuels with biofuels for
consumers;

- introduce a system to encourage the use of biofuels by agricultural machinery and transport.

It is necessary to point out separately the need to develop and adopt standards in this field at
the level of the Cabinet of Ministers of Ukraine and to createfiective mechanism for achieving
the goals set in the Decree of the President of Ukreide measures for the development of
bi ol ogi cal raw materi al pcOmattarnative types @f liquid dnd gak e L
fuelé.

In order to developenewable energy in the agricultural sector in Ukraine, it is necessary to
change the mechanism of its stimulatidhus, the introduction of a new system of support for
renewable energy in the agricultural sector. Through the implementation of aucti@hsbenu
ensured at the legislative level and at the same time guarantee the auction winners unimpeded
connection of new capacities to the national drlie volume of newenewable
energycapacityshould be in line with the Energy Strategy of Ukraine uriB%and be determined
by the corresponding annual quotas at the national level.

It should be noted that in Ukraitiee share of fossil fuels in the energy balance of the country
is decreasing, and the share of renewable energy sources in consumptadtuglyglincreasing
accordingly.This positive fact is due tchanges in the price environment, technologies$ world
trends.

An indicative forecasbf electricity productiorpotentialby 2035 is given in Table 2.

Table2
An indicative forecast potential electricity production by 2035, billion kilowatt hours
Name of constituents of electricity generation structi Years
(basic) 2015 | 2020 2025 2030 | 2035
NPP 87,6 85 91 93 94
TPP / TPP 67,4 60 64 63 63
Hydro 7 10 12 13 13
RES (sunandwind) 1,6 9 12 18 25
Total (electricityproduction) 163,7 | 164 178 185 195
Source[7].

Although substantial renewable energy development is planned in Ukraine from the current
5% to 25% by 2035,but it is too early to compete with world leathraiever, Ukrainanust make
a quantum leap in the field of renewable enefidgye main tool for stimulating the development of
renewabl e energy in Ukraine remains the ¢gr ece
from renewable energy sources by 2030 and petygad euro.

Following the entry into force of the Paris Agreement (December 12, 2015), it requires the
international community to take decisive consolidated action to counteract global warming on
Earth.With regard to environmental commitments and enviemah safety of generation in
Ukraine, the current level of pollutant emissions exceeds EU standards by an aver8@etioies
depending on their type. It i s planned to ful
providing an individual apprah for each unit to fulfill its obligations/].

Theproblem of decarbonisation and reduction of pollutant emissions to the renewed level of
commitment by 2020 can generally be solved in Ukraine by reducing the energy intensity of the
count ryo0s er@Dé&duction imtetal primary energy supply calculated as the amount of
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production , imports, export, international bunkering of ships and changes in energy resources in the
country, as well as subject to partial decommissioning of TPPs.

In 2016, theGovernment approved the Concept of Implementing Public Policy in the Field of
Climate Change for the Period up to 208() {vhich aims to improve public policy in the field of
climate change in order to achieve the sustainable development of the stttey degml and
institutional preconditions for ensuring a gradual transition tedaron development in the face
of economic, energy and environmental security and increased publibedred.

Thus, the transition to lowarbon development of Ukrainegavisaged by:

-expanding the energy efficiency I mprovemen
Efficiency Action Plan for 2020¢;

- reduction ofenergy  intensity  ofjrossdomestic product  inaccordance
with the Sustainabl®evelopmenttraegycUkraine2 0 2 0 e ;

- increasing theamount ofabsorptiorof greenhousgasesby exercisesventin the in the
field of forestmanagemerandland use;

- increasing the share of energy produced from renewable energy sources imdha ge
structure of energy consumption of the state
Action Plan for[8tthe Period to 2020¢

In turn, Ukrainehas every real chance ittcrease its share of renewable enefigythis end,
it is necessaryo improve national programs that are purposefully aiatestimulating accelerated
use of RES.

According to the scenario of development of
the main role is played by biomass and biofliiedd %, wind energy 20%, solar energly 16%[12,

p. 461;13]. According to the forecasts of the Association of Alternative Fuels and Energy Market
Participants of Ukraine, in 2018018 the intensive development of renewable energy has allowed
to create about 15 thousand nelig.According to thedata of theAssociationinthe nexttwo years to
furtherthe development ofrenewablesourcesof energywill ensureworkisitbusand peoplé4].

The necessary measures to stimulate the domestic market and increase the share of renewable
enegy by2020were discussed in tlhiamework of theEU-Ukraine Renewable Energyvestment

Forum [9]. As a resul t, appropriate ref or ms i n L
thelegislationone of EU (UkraineEU Association Ageement; Treaty establishing the Energy
Community).

Important are the efforts of the European side and international organizations to implement
best practices in Ukraine and to take into account existing experience in the transition to clean
energy9; 159.Renewable energy sources are the most important energy resources andare
competitive in such energy fields as electricity generation,heatand power supply.

RES have unstable energy potential, including variability of wind speed, intensity of solar
radiation,dying ofriversand etc.Therefore, they shouldusesin combined power systems in
combination with each other. I n addi telearicity r en
used in conjunction with different types of battery of heat and electricity, agsvslbrage systems
based on hydrogen, which increases efficiency and renewable energy provides uninterrupted power
supply to consumers.Withthisinfuturefirstterm,renewablecanbee of themajorsourcesof
productionof hydrogenfromwate$lL

The energypotential of renewable sources, including in the agrarian sector of the Ukrainian
economy is given in Table 3. The data of the analytatalk.3 indicate that Ukraine has significant
technical and achievable energy production potential from renewabigyesmirces, estimated at
87,0 million tonnesPp/year.The costeffective energy potential is much lowé&6]. The realities
require the government of Ukraine to fully intensify its research work in the field of renewable
energy, create a legislative arejulatory framework and a system of state economic incentives. All
of these decisive steps will make it possible to use renewable energy sources efficiently and widely.
Statistics show that in Ukraine the share of RES in the total energy supply is 3% toed
electricity supply 7%, in particular at the expense of hydropower.
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Table3
The potential energyof renewablesourcesin Ukraine

: . Annual volumes of natural
Annual technical energy potential
gas replacement

AreasofRESdevelopment In Tonsof

billionkW/h - billion m®

conventional fuel

Windpower 41,7 21 18,26
Solarenergy 28,8 6 5,22
Geothermaknergy 105,1 12 10,43
Hydropower 27,7 10 8,70
Bioenergy 162,8 20 17,40
The energyf theenvironment 1547 18 15,65
Total RES 520,8 87 75,66

Source[16].

The fourth power pack (Wintenergypackage) allowed to continue decentralizing electricity
market and ensured the functioning of the flexible prickgy.a result, the pricing system for
consumers has become more flexible, includingharease during peak times and a decrease in the
period of reduced demandjL

Energy consumption in Ukraine based on renewable energy sources fe2 Fh&ars is
given in Table4.

Table 4
Energy consumption in Ukraine based on renewable energy sousfer 20132017years*

Years Decline (+,-) 2017
Energyconsumptionindicators to:

2013 2014 2015 | 2016 2017 2013 2016
Total primary energy supply, 115940 | 105683 | 90090 | 94383 | 89625 | -26315| -4758
thousand toe
including:
Hydropower thousandte 1187 729 464 660 769 -418 109
as a% 1,0 0,7 0,5 0,7 0,9 -0,1 0,2
Biofuels and waste, thousand tg 1875 1934 2102 | 2832 3046 1171 214
as a% 1,6 1,8 2,3 3,0 34 1,8 0,4
Wind and solar power, thousanqg 104 134 134 124 149 45 25
toe
as a% 0,1 0,1 0,1 0,1 0,2 0,1 0,1
Total energy supply from 3166 2797 2700 | 3616 3964 798 348
renewable sources, thousand tg
Share of energy supply from 2,7 2,6 3,0 3,8 4.4 1,7 0,6
renewable sources,%

* 20142017 years without taking into account themporarily occupied territories of the Autonomous Republic of
Crimea and Sevastopol and parts of the temporarily occupied territories in Donetsk and Luhansk regions.

The analysis of the tabld. indicates thatiotal primary energy supply in 2017 w8&9,625
thousand tons, which is 23% less than in 2013 and 5% less than in irkddéng

volumes:hydropower in 2017 amounted to 769 thousand tons, which is 35% less than in 2013 and

17% more than in the previous 2016;biofuels and waste in 2017 were e@@&l& thousand tons,
which is 63% more than in 2013 and 8% more than in the previous @iitband solar energn

2017 amounted to 149 thousand tons, which is 43% more than in 2013 and 20% more than in the

previous 2016.Therefore, the share of energypbufrom renewable sources in 2017 was 4,4%,
which is still higher by I p.p. than in 2013 and,6 p.p. than in 2016.
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A positive fact for the Ukrainian energy market is the elimination of customs duties,
guantitative restrictions on the import / expofteoergy productdn order to integrate the energy
markets of Ukraine and the EU, strategic networks (demand, supply), energy policy formulation
must take into account the energy networks and capabilities of the other party.

Conclusions Thus, the dynamgof development of domestic renewable energy will depend
mainly on:

- implementing economic reforms, in particular on transparencynandiscrimination in
the energy market;

- implementation of European legislation in the field of energy;

- terms ofintegration with the European energy market;

- implementation of electricity production by &ES technologieavailable in Ukraine
today, as they are rapidly becoming cheaper and improvihg.most promising among them are
wind and solar technologiesnd bioenergy technologies can become leaddreahgeneration

- creation of conditions for procurement by public authorities of goods and services with high
level ofenergy efficiency taking into account requirements for economic efficiency, ecanomi
feasibility, technical suitability and competition;

- increasing funding for research and development work aimed at developirgenexation
technologies and supporting green energy companies;

- introduction of the procedure of auctions by the Calmh&inisters of Ukraine and use as a
platform of the electronic trading system Prozorro (setting the auction price (the price of 1 kW/h,
offered by the auction winner, should not exceed the size of the green tariff at the date of the
auction);

- a decreasm the level of greentariff since 2020.

Prospects for further exploration in this direction will relate directly to the diagnosis of state
support for the agrarian sector of the Ukrainian economy as a factor in the development of
renewable energy.
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