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Bechko, P. K., Lysa, N. V., Popychenko, D. A.
Theroleof financial policy in the management system of the current assets of agrarian sector
business entities

Current assets management of agricultural production is a part of financial management,
since the size, structure and speed of current assets circulation influence the basic economic
indexesof anenterprise to a large extent.

Effective and active financial policy has a great influence on the current
assetsmanagement, thusthe disadvantages of this policy negatively affect the financial
performance of the enterprises of the agrarian sector of national economy.

The aim and objective of the article is to study and assess the impact of the company
financial policy formation on themechanism of the current assets management in order to ensure
financial stability and solvency of the enterprise.

In the process of researchsuch methods and methodical approaches were used: induction
and deduction, analysis and synthesis; analogy and extrapolation, modelling, observation,
abstraction and generalization; interpretation, system and retrospective analysis, observation,
grouping, standardization, and research results correlation.

he most effective policy in modern conditions of economicentitiesmanagement of
theagrariansectoris to create a structure of current assets that can ensure their financial stability
and solvency, significantly affect the profitability of current assets, their material consumption
and the duration of their circulation. To achieve this, a conceptual approach should be applied to
the formation of an effective asset management policy based on the use of a trade-off between
risk and return, the current assets structure, as well as the methods of system analysis, planning,
and their rationing. It will ensure coordination and consistency of current assets and sources of
their financing from the marketing, accounting, supplying services of economic entities that can
provide financial stability as the main factor of an effective policy of current assets management.

A systematic approach to the financial policy of current assetsmanagement on the basis of
their normalization, planning, operational control over their targeted and efficient use will
significantly improve the efficiency of current assets use, ensure financial stability, solvency of
economic entities, their access to bank loans as an alternative source of financing.

Key words: current assets, financial policy, sources of financing, financial stability,
solvency.
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YMaHCbKHH HALIOHAJILHUN YHIBEPCUTET CAAiBHUITBA

Pozenanymo ennuse xpeoumy ma posuiupere GiOmMeopeHHs BUpPOOHUYO2O0
npoyecy cyb’exkmie 2ocnooaprosanns acpapHoi eanyszi. Haeedeni 0CHOBHI
MemoOuyHi nioxoou wooo poskpumms cymuocmi 0e@iniyii kpeoum ma 1020 6N1U8
Ha be3nepepenicmsb npoyecy upobHuymea. [lanuil ananiz meopii kpeoumy i 1020
aoanmayis 00 pUHKOBUX YMO8 20CNOOAPIOBAHHL.

65



Kniwowuosi cnoea. Kpeoum, ¢hinancose 3abe3neuenns, 3abe3neueHicmy
Kpeoumy, WIAHYB8AHHS, HOPMYBAHHS, NPOO08OIbHA 0e3neKa, azpapHa 2auy3v,
onepayitina OisnbHiCcmb, iHeeCMUYIUHA OISLIbHICHb.

IMocranoBka nmpo6Jiemu. 3poCcTaHHSI BUPOOHUIITBA CLITLCHKOTOCTIOAPCHKOT
MPOJYKIIT HE JIMIIIE B HAIllOHAJILHOMY, ajie 1 B CBITOBOMY MacIiiTadl nepedyBae B
npsSMIM 3aJIEKHOCTI Bij jaemorpadiuHoi cuTyallli, CBITOBHX I[iH Ta IONUTY Ha
arpapHy mnpoaykuiro. Ha Tmi ckopoueHHs pecypciB uis il  BUpOOHMIITBA
3a0e3MeyeHHs] MPOOBOIBUOT OE3MEKH € OJHUM 13 MPIOPUTETHUX 3aBJaHb KOXKHOI
Kpainu. HarionanbHa arpapHa rajry3b 3a OCTaHHI POKH 3aliMa€ JITUPYIOUl TTO3UITIT,
1 € Y HE €IMHOI0 Taly330, 10 3a0e3leuye OTPUMAaHHS BaJTIOTHOI BHPYUYKH, IO
MO3UTUBHO BILTUBAE HA KYPC HAIlIOHAIBHOI BaJTIOTH.

HarmionansHa exoHomika mounHaroun 3 2017 p. meMoOHCTpye HE3HayHE
3poctanHss BBII, mo mae migcTaBu CTBEp/KYyBaTH IMpPO TMOCTYIOBUM, alie
riaHoMipHuid i Buxig 3 kpusu. CyrTeBa yacTka B 3poctanHi BBII nHanexuts
arpapHiii ramy3i, BHUBaXEHIM i TOJNITUII, CHOPSIMOBAHOI Ha IIJBUILIECHHS
KOHKYPEHTOCIPOMOKHOCTI BITUYM3HSHOTO CLIBCHKOTOCHOJAPChKOIO0 BUPOOHUIITBA,
MOBHOLIIHHOTO 3a0€3ME€UeHHs] HAaceJIeHHS SIKICHUMHU IPOJOBOJBYMMH TOBapaMH,
(GopMyBaHHS €KCIIOPTHUX PECYPCIB CLIBCHKOTOCHOAAPChKOI MpoaykKiii. B Toi xe
qac, 3aJIMIIAEThCS aKTyaJlbHOIO IMpoOJieMa, MOB’si3aHa 3 Y3TO/UKCHHSM I1HTEpPECiB
KpaiHu 100 BUPOOJIEHHS €IMHOI JUIsl BCIX CYO’€KTIB TOCIOAAPIOBAHHS arpapHoi
MOJIITHKY, K NEpPEeIyMOBH peaii3alii Cy4yaCHHUX TEHIEHLIA PO3BUTKY arpapHoi
€KOHOMIKH, MPaBHJI MI>KHAPOIHOI TOPTiBil CUIbCHKOTOCIOIAPCHKOI0 MPOIYKLIEIO 3
METOI0 HaOUThII €(hEeKTUBHOI IHTETpallil B CUCTEMY CBITOBUX 3B'SI3KIB, I1OB’3aHUX
31 CBITOBOIO MPOJOBOJBYOI0 OE3MEKOIO.

OCHOBHOIO  TEPEAYMOBOIO  PO3LIMPEHOrO0  BIATBOPEHHS  CyO’€KTIB
rOCIOAPIOBAHHS arpapHoOi rajxy3i € HAyKOBO OOTPYHTOBAHE CIiBBIAHOIIECHHS MIX
BJIACHUMHU 1 MTO3UYEHUMU JpKepenaMu (PiHAHCYBAaHHS OIEpaIliifHol 1 1HBECTUIIIHOT
TisSTbHOCTI.  BaHKIBCBKI — 3amO3WYEHHS  BIAITPAlOTh  BUPIIAIBHY PpOJib, SIK
aNbTepHATUBHE JKepesno (DiHAHCYBAaHHS, 3JaTHUX MIATPUMYBATH O€3MEpPEPBHICTH
Mpoliiecy BUPOOHUIITBA, 3a0€3MeuyBaT PO3IMIMPEHE BIATBOPEHHS. 32 OCTaHHI POKH
0aHKM CyTT€BO OOMEXUIIM JOCTYN arpapiiB J0 KPEAUTHUX PECYPCiB BHACIIIOK
HeoOrpyHToBaHoi momiTukn HBY 1momo BcTaHoBiIeHHsS OOJIIKOBOI CTaBKH Ta
HaJMIPHO BUCOKOI IUIATH 32 KPEIUT, KU HaJarOTh KOMEpLIWHI OaHKU arpapisM,
pO3MIp SKOTO 3HAYHO TMEPEBHILYE CYKYIHY pPEHTA0ENbHICTh BUPOOHHUIITBA
MO3WYalbHUKIB. BupilmeHHs wi€i mpoOiieMH MOXKIMBE NpPU AaKTUBHIM y4acTi
JEp’KaBH, CHOPSIMOBAHOI Ha MIATPUMKY CYO’€KTIB TOCHOJApPIOBaHHS arpapHOro
BUPOOHMIITBA, PO3MIMPEHHI iX JOCTYNYy 10 KPEOUTHUX PECypCiB B ILIJIOMY 1
MUIBFOBUX, 30KpeMa, 3JIaTHUX 3a0€3MeunuTH Oe3MepepBHICTh BiITBOPIOBAIBLHOIO
Mpoliecy, HapollyBaHHS HUMU  OOCSTIB  BUPOOHUWIITBA Ta  peam3arli
KOHKYPEHTOCTIPOMO>KHOI MTPOJTYKITii.

AHaJi3 ocTaHHiX aochaigxkenh, Ta nyoOaikamii. [lutanHs mmomo poii
KPEeIUTy B CHCTEMI pO3IIMPEHOTO BIIITBOPEHHS CYO’ €KTIB TOCIOJAPIOBAHHS
arpapHoi rajy3l BHUCBITJIEHI B TIpalsiX MPOBITHUX YKPAIHCHKUX EKOHOMICTIB:
H.B. Boumapenxo, JI.O. Buosenko, C.A. Bnacwok, T.ILIepacumonoi, O.€.Iynss,

66



M. em'suenka, O.0.Hemouarenko, II.T.Cabmyka, II.A. Cremroka Ta iH.
Hes3Baxkaroun Ha uucenbHI 3400yTKH BITYM3HSHUX HAYKOBIIIB Yy BHUPIIIEHHI ITI€]
npoOJieMH J10CI BIACYTHIN €IUHUN MiAX1J MOA0 BUPOOJEHHS 11 €uHOI cTpaTerii 1
TaKTHUKHU.

MeTtoauka pociikenb IS AOCHIDKEHHS pPOJI KPEIUTy B CHCTEMI
PO3LIMPEHOTO  BIATBOPEHHS CYO’€KTIB TOCHOJAPIOBAaHHSA arpapHoi  ramysi
BUKOPHCTOBYBAJIUCh Pi3HI MeToAau. I[Haykiis 1 ACAyKIls, aHami3 1 CHHTE3
3aCTOCOBYBAJHCH JUISI OIIIHKM TEpPCHEKTUB BIUIMBY KPEAUTY Ha pPO3LIUPEHE
BIITBOPEHHS. AHAJOTIA W EKCTPAMoJAIlisg, MOJICIIOBAHHSA, CIIOCTEPEKCHHS,
abcTparyBaHHS Ta y3arajJbHEHHsS OyJIM BUKOPHMCTaHI JUIsl OLIHKH BIUIUBY KPEIUTY
Ha BIATBOPIOBAJIBHUN TPOIEC, HAMPAIIOBAHHA METOJWYHUX MIAXOAIB IIOAO
po3poOsieHHsT cTparTerii 1 TaKTUKH IOAO BIUIUBY KPEAUTHUX PECypciB Ha
BiJITBOPIOBAJILHUHN TIPOIIEC.

JlunaMika KpeIUTHUX BKJIAJCHb Y MPOLIEC BUPOOHMIITBA JIOCIIIKYBAIHUCS
3a JIOTIOMOrOK I1HTEpIpeTalii, CUCTEMHOIO0 1 PETPOCIEKTHUBHOIO aHamli3y,
CIIOCTEPEKEHHS, TPYIMyBaHHSA, IpaidyHOro METOAy 1 THUMi3alii Ta MOPIBHSIHHS
pPe3yJabTaTIB JOCIIIKCHHS.

Pe3yabTaTu gociaimkenHs. BicyTHICTh €JUHOI cTpaTeTii 1 TAKTUKH 111010
pOJIl KPEIUTY B CUCTEMI BIATBOPIOBAIBHOTO MpPOLECYy CyO’ €KTIB rOCHOJAPIOBAHHS
arpapHoro BUpOOHHUIITBA, aICKBATHOT pUHKOBUM YMOBAaM HETraTUBHO BIUIMBAE Ha iX
¢dinaHcoB1 pe3yabTatu. HemomipHO BHCOKa I[1HA HA KPEIUTHI PECYPCH, BIICYTHICTh
rapaHTid iX MOBEPHEHHS, HEBIANPALbOBAHUI MEXaHI3M MAalHOBOIO CTpaxyBaHHS,
AKUM € OJHHMM 13 TOJIOBHUX JUKEpel 3a0e3MeUeHHs KpPEOUTHUX PECYpPCIB,
BIJICYTHICTh IUTAHYBAHHS BUPOOHUYOI IISJIBHOCTI Ta HOPMYBaHHS OOOpPOTHHX
AaKTUBIB YHEMOXJIMBIIIOIOTh ~aJ€KBaTHY pEAKLII0 SK KPEAUTOPIB, TakK 1
MO3WYaJIbHUKIB HA KPHU30B1 SBUINA B CYCHUIbCTBI. BupilleHHS BuUIE3rajaHux
po0JIeM MOXIIMBE JIUIIE 32 YMOB MOTJIMOJICHOTO METOJAMYHOTO JOCITIIKEHHS POJIi
KpPEIUTYy B CUCTEMI PO3LIUPEHOTO BIATBOPEHHS.

BiTunsHsiHa arpapHa rajgy3b HE3aJIEKHO Bl 3MIHHM 30BHIIIHIX 1 BHYTPIIIHIX
yMOB MMOBHHHA 3a0€3neYnTH BUPOOHUIITBO BHUCOKOSIKICHOT,
KOHKYPEHTOCTIPOMOKHOI ~ CUIbCBKOTOCTIOAAPChKOT  MPOAYKINT 32  paxyHOK
MOOLTI3AIlT PEeCYypCHOro TMOTEHIady BITUYM3HSIHOTO BUPOOHUITBA. (OCHOBOIO
e(deKTUBHOTO (YHKIIIOHYBAaHHS CYO’€KTIB TOCIOJApIOBaHHS arpapHoi ramysi €
pO3IIMpPEHe BIATBOPEHHS Ta CTBOPEHHS arpompoJ0BOJIBUOTO PUHKY IMEPEIYMOBH
AKOTO 3HalILIM BinoOpakeHHs B 3akoH1 «IIpo 3a0e3neueHicTh Ta SKICTh XapyOBUX
npoaykTiBy [1]. IlepeBuilleHHS piBHS MOXOJIIB CyO’€KTIB TOCHOJAPIOBAHHS Haj
BUTpaTamMu  3abe3nedyye iX  JIOXIIHICTb, (YHKUIOHYBAaHHA Ha  yMOBax
camodiHaHCYBaHHA 1 caMOOKynHOCTi. JlocBig (yHKLIOHYBaHHA CyO’ €KTIB
TOCTIO/IAPIOBAHHS arpapHOi rajys3i CBIIYUTH, 110 3a0e3MeueHHs] Oe3nepepBHOCTI
MpoIIecy BUPOOHUIITBA, iX (piHAHCOBA CTIWKICTH Ta TMJIATOCIIPOMOKHICTH BEJIHKOIO
MIPOIO 3aJIEKUTH BiJ 3aJTy4eHHsI OaHKIBCbKUX KPEIMTIB.

HaykoBo oOrpyHTOBaHE€ CIIBBIIHOIIEHHS MIDXK BJIIACHUMHU 1 MO3UYCHUMH
JoKepenaMu  (iHAHCYBaHHS — OMEPAIiMHOI 1 1HBECTHUIIIAHOI MISUTBHOCTI J1a€
MO>KJIUBICTH FOCIIOIAPIOI0YUM Cy0’eKTaM 3a0e3MeuuTH 6e3nepepBHICTh KOI000Iry,
OHOBJICHHS MaTepiaibHO-TEXHIYHOT 0a3u, BIPOBAHKCHHS Yy BUPOOHUIITBO
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HepeI[OBI/IX TEXHOJIOT1M BHUPOOHUIITBA, MOOLTI3allil0 BHYTPIIIHIX pe3epBiB,
NOM’SIKIIEHHSI IUCTIAPUTETY I1IH Ha CUIbCHKOTOCHOJAPCHKY 1 TMPOMUCIIOBY
IPOIYKIIII0, BIOCKOHAJICHHSI MIKI'JIy3€BUX BIJTHOCHH.

TeopeTnyHO 1 TPAKTUYHO JOBEACHO 3HAUYIIICTh KPEOUTy IS
3a0e3MeUeHHs] PO3UIMPEHOr0 BIATBOPEHHS Cy0’€KTIB rocrojapioBaHHs. B Toii ke
yac, Moro Jis Ha Mpoliec BUPOOHUIITBA OLIHIOETHCS JBo3HayHO. Okpemi ¢axibii
3aITy4eHHs KPEAUTY MOSICHIOIOTh HECTAaTKOM MaTeplalibHUX I[IHHOCTEH, HEOOX1THUX
i 3a0e3MeveHHs Ko000iry BUpoOHUIITBA. Yepes MIaTHICTh KPEAUTY, IO CIYTYeE
OCHOBHUM TMPHUHIIMIIOM KpEeIWUTYBaHHsS, Ha iX TyMKY, MiAPUBAETHCS (DiHAHCOBE
MOJIOKEHHS O3WYAIbHHKA, 1110 TPU3BOAUTH MOro 10 OaHkpyTcTBa [2, . 161].

Hpouecy BiI{TBOpeHHSI B arpapHiﬁ raiy3l TOpUTaMaHHUN  TUIMB
OpFaHISaLIII/IHI/IX 1 €KOHOMIYHMX YHMHHHUKIB, SIKI BH3HAYaIOTh MHOTO cneuH(l)u(y 1
MEBHOIO MIPOI0 BIUTUBAIOTH K Ha BUKOPUCTAHHS PECYPCHOrO MOTEHIaly, Tak
BUPOOHMYO — €KOHOMIYHI BigHOocuHU. CydacHMI eTam pPO3BUTKY PHUHKOBHUX
BIJIHOCHH MOTpedye cucTemMaTh3allii MiIX0/IB 010 POJIi KPEIUTy JUIsl CyO’ €KTIB
rOCIOJIapIOBAaHHsl arpapHoi raigy3l B CHUCTEMI pO3IIMPEHOr0 BIATBOPEHHSA Ta
HaIpaloBaHHs OuIbIl €(EeKTUBHOIO OpraHi3allifHOro 1 EeKOHOMIYHOIo Moro
MEXaHi3My.

B po3mrpeHoMy BiITBOPEHHI POJIb KPEIUTY PO3TISAAETHCA B paKypcl HOro
NPU3HAYEHHS, CTUMYJI-peakiii 30UIbLICHHS 1 TPUCKOPEHHS pyXy Kamitamny,
3pOCTaHHS JOXOMiB 1 BUPIBHIOBAHHA HOPMH NPUOYTKY, aKIEHTYIOUM yBary Ha
3JIATHICTh KPEAUTY MOCUITIOBATH TUCIPONOPIIT B pO3BUTKY BUPOOHUIITBA Y 3B'SI3KY
3 WOTo CHOpsMyBaHHSM B Ti ramgysi 1 MiAOPUEMCTBA, SKi 3/aTHI 3a0€3MeYuTd
MaKCUMalbHUI NpUOYTOK KPEAUTOPOBI [3].

Cucrema KpeauTyBaHHS CyO’€KTIB arpapHOro BHpPOOHMIITBA, fIKa
31€01IBIIOr0 aJaNTOBAHA B PUHKOBI YMOBHM TOCHOJAPIOBaHHS 3 JAMPEKTHUBHO-
MJIAHOBOi €KOHOMIKM He e(exTuBHA. BHACTIAOK 1bOTO, KPeIUTYyBaHHS arpapiiB B
[IJIOMY 1 TUIBTOBOTO, 30KpeMa MPAKTUYHO MPU3YIUHEHO, 10 HETaTUBHO BIUIMBAE
He Oe3MepepBHICTh KOJIOOOITy MpoIlecy BUPOOHHUIITBA, MPU3BOIUTH 10 3HUKCHHS
POJIFOYOCTI TPYHTIB, 3pOCTaHHS CTYMEHIO 3HOCY TE€XHIKH, MOPYIIEHHS CIBO3MIH Ta
3pocTaHHs cOOIBAPTOCTI MPOYKITIi 1 3HIKEHHS 11 MPUOYTKOBOCTI.

3 MeToro jAeTanmizailli BIUIMBY KPEIUTy Ha PO3IIUPEHE BIATBOPEHHS HaMU
BUKOPHCTOBYBABCS KJIACTEPHUW aHaNI3 METOI SKOro € BUOIpKa o0’ekTa 3
MOAAJIBIIMM HOro YHOPSIIKYBaHHSIM B TOPIBHSAHO OAHOPiAHI rpynu (Tadm. 1).
Knacrepnuii aHani3z cyO’€KTIB TOCHOAAPIOBAaHHS arpapHoi raigys3l 3a 4YacTKOIO
OKpEeMHUX €JIEMEHTIB BIUIMBY KPEAWTY Ha PO3IIMPEHE BIITBOPEHHS JAa€ 3MOTY
BUOKPEMUTHU KiJIbKa THUIIIB MIAMPUEMCTB 3 Pi3HOIO CTPYKTYPOIO YACTKU KPEIUTY B
MOKPUTTI BUTpAT omepamiiHoi aisuibHOCTI. ChiJ 3a3HAuMTH, IO PI3HUM THUIIAM
MIAIPUEMCTB BIANOBIAAIOTH Pi3HI PIBHI YAaCTKU KpPEOUTy B MOKPUTTI BUTpAT
orepaliiiHoi AISUIBHOCTI. 3 OIMIALYy Ha pe3yibTaTH KIACTEPHOTO aHalli3y CIif
BIIMITUTH TOU (PaKT, IO MIAMPUEMCTBA TPETHOTO 1 M'SITOTO KJacTepa B SKUX MPHU
CXOXI1W CTPYKTYpI1 JuKepen (hiHaHCYBaHHSI OepaIiiiHol JisSUIbHOCTI BiANMOBIAHO 37,2
1 43,2% xpeauTy B TOKPHUTTI 3aTpaT MOKa3HUKU €(EKTHBHOCTI BUPOOHHUIITBA
3HAYHO PI3HATHCS BiJA IHIIMX IOCTIKYBAaHUX Tpyml. 30Kpema, MO IMX Tpymax
CyKylHa pEeHTa0eNbHICTh ckjiama BiamoBimHo 35,3 1 40,7 %, po3Mip 4YHUCTOTO
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npuOyTky Ha 1 ra ciabchkorocnogapcbkux yriab 492,7 1 484,3 rpu. Cepenniit
pIBEHb 3pPOCTaHHS O0OCATY BajoBOI MPOAYKIi B mocTiiHMX miHax 2010 p. y
BIJICOTKaxX JO TMOIMEPEIHhOro TepioAy Mo IuX TIpymnax ckiaaB 15,6 1 19,6 %
BIIIIOBIIHO.
1. Pe3yJibTaTi KJIACTEPHOIO aHAJI3Y CiJIbCHKOTOCIOAAPCHKUX MiINPUEMCTB
Yepkacbkoi o01acTi B cepeanbomy 3a 2014-2016 pp.[4]

v L pymst CepEIHBOMY
OIRASHHI 1 2| 3| 4|56 mo -
CYKYITHOCTI
KinpKicTh MignpueMCTB 98 | 114 | 33 | 67 | 63 | 31 406
94acTKa BJIACHUX JDKEPeI
¢dbiHaHCYBaHHS Y 78,3 | 77,3|56,0| 73, | 49,2 | 59,9 67,9

BUPOOHHUIOMY TpoIieci, %o

JacTKa KPEIUTY B IIOKPUTTI
BUTpAT ONepaIiiiHoi 03 |87 (372 65 43,1 0,9 7,9
IISIIbHOCTL, %

yacTKa KpeIUTOPChKOT
3a00proBaHoOCTI B JKepenax
(1HaHCYBaHHS onepariiiHoi
TISIIIBHOCTI, %

21,4 1140 6,8 | 20,2 | 7,7 | 39,2 24,2

PIBEHb 3pOCTaHHS BaJIOBO1
npoaykuii B minax 2010 pp. ,
y % 110 monepeaHbOro
nepioay

09 89 156 | 24 196 | 05 6,4

MarepiaJIoMiCTKICTh 0,94 10,930,871 0,99 | 0,89 | 0,92 0,97

Tpusanicts, obopory 403 | 311 | 243 | 362 | 271 | 489 | 319

000pPOTHUX aKTHBIB, THIB

Cepenniii piBeHb CyKyITHOI

peHTa0eIBbHOCTI, % -4,9 12441353 | 36 |40,7|-29 15,4
, 70

YucTuil npubyTok ( 30UTOK ) 152, | 492, | 102, | 484,

Ha | ra c.- I. yriip, TpH. 92,6 3 7 7 3 | 62,3

266,4

IDicepeno: oani I'onosnoco ynpasninnsa cmamucmuxu y Yepracokiti obnacmi.

JliamMeTpaibHO TPOTUJICKH]I MOKA3HUKHU 32 JAaHUMHU KIACTEPHOTO aHAII3y y
CyO'e€KTIB TOCMOJIApPIOBAHHS MEPIIOi 1 MIOCTOI TPYN YacTKa KPEAUTy B MOKPUTTI
BUTpAT OMepaliiHoi qisapHOCTI B akux ckiana 0,3 10,9 %. [lo it rpymi cy0’ekTiB
rOCIOJAPIOBAaHHS MAa€ MiCIle 3allyueHHs B SKOCTI JoKepel (iHAHCYBaHHS
oTepaliifHoi JiSTIBHOCTI KPEAUTOPCHKOI 3a00pTroBaHOCTI PO3MIp SKOi BIAMOBIIHO
21,4 1 39,2 %, yuM NOpPYIIYETHCS IJIATIXXHUN 000POT, IO HETaTUBHO BIUIMBA€E HA
edeKkTUBHICTh BUPOOHUITBA. [0 IUX rpymnax piBeHb 3pOCTaHHS BAJOBOI MPOAYKIIIT
B nocTiiHux HiHax ckiaas 0,9 1 0,5 %, cykynHa peHTa0enbHICTh 3a JOCIIIKYBaHUI
nepio Oysa Ha piBHIB -4,9 1 — 2,9%.

Sk cBiguath pe3ydabTaTH JOCHIKEHHS CydYacHl Opra”izamiiHui i
€KOHOMIYHMI MEXaHi3MU BJIOCKOHAJICHHS BIUTMBY KPEIUTY Ha BiATBOPIOBAJILHUHI
mporec is CyO’€KTiB TOCHOJApIOBaHHS arpapHoi Taily3l MaloTh YHUCEIbHI
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HEBUKOPHUCTAHI Pe3epBHU, OCHOBHI 3 SIKUH 3rpyIoBaHi B Tpu eTamnu (puc.l).

36ip (piHaHCOBO-eKOHOMIUHOI iHpopMaIlii piHAaHCOBOTO CTaHy arpapHOi ramysi i 3\
OKpEeMHX Cy0’€KTIB roCIogaproBaHHs
|

* * } 1-ii

AHai3 1oto4Horo (pakTUYHOTO) PiBHS Jxepena (piHaHCyBaHHSI OnepariiHol i
BHPOOHHYOTO MOTEHLIANy arpapHoi IHBECTHIIIIHOT AiAIBHOCTI

ramysi J

¥ ¥

Po3po0OiieHHsI cTpaTerii MexaHi3MiB KPESAUTYBaHHS CyO’€KTIB rOCIOAapIOBaHHs arpapHoi \

/’ rajiy3i Ha OCHOBI OTPUMAaHUX JaHUX

(‘ MOHiTOpI/IHF JOTPpUMAHHSA IMO3NYAJIbHUKAMU HpI/IHHI/IHiB KpCAUTYBaHHA

A A A

2-i
>eTar{

Bin6ip 3aranpHux i crieru(ivyHUX YUHHUKIB, 110 XapaKTepU3yIOTh TOTPUMAHHS
MO3WYATFHUKOM TPHUHIIHITIB KPEAUTYBAHHS

N Po3po6iieHHs BapiaHTIB BINIUBY KPEAUTY Ha 3a0€3ME€UCHHS PO3IINPEHOrO BiATBOPEHHS
No3UYaIbHUKA

| | |

Bubip ¢popm i MmeToiB 3anpoBaKCHHS TIporHo3s i omiHKa iHIIKUX \

KpeIUTyBaHH, PG 000B’SI3KOBOI0 BapiaHTIB, sIKi OydyTh

3aCTOCYBAaHHS KPEAUTHUX | | MaifHOBOTO CTpaxyBaHHS 3aCTOCOBYBATHCS Ha
PO3MHUCOK 1 IJTaHYBaHHS MEPCIIEKTUBY

| ] .
T 3-i
v
Peautizariist oOpaHOro BapiaHTy BIUIMBY KpEIUTY Ha PO3IIMPEHE BiITBOPEHHS Cy0’ €KTa eran

TOCITOIapPIOBaHHS arpapHOi ramysi

\ Oninka eheKTUBHOCTI pe3yJIbTaTiB peaiizamii oOpaHOro BapiaHTy |/

Puc.1. OpranizaniiiHo-eKOHOMIYHi MeXaHi3MH BILUIMBY KPEAUTY HA
PO31IHMpPEeHe BiATBOPEHHS Cy0’€KTIB rocroJaplOBaHHs arpapHOro

BHPOOHUIITBA

B ocHOBI mepmioro etamy 3akiajeHo 30ip (PpiHAHCOBO-€KOHOMIYHOT
iH(dopmarlii 1moa0 (IHAHCOBOTO CTaHy arpapHoOi Taily3l B IMJIOMY 1 OKpEMHUX
cy0’€KTIB rocrofaproBaHHs, 30KkpemMa. Bu3HauaeTbcsi MeTa, BHCXiJHA 1 KiHIIEBa
XapaKTEPUCTUKU  BUPOOHWUYOrO0 TOTEHIany Ta  (IHAaHCOBO-TOCIOAAPCHKOI
TISTBHOCTI Taly3l 1 OKpeMHUX Cy0’ €KTIB TOCIOAapIOBaHHA, CTPYKTypa (aKTHUHOTO
MOTEHITIATY JpKepen (iHAHCYBAaHHSA OMNEpaIiiiHOl 1 1HBECTHINNWHOT MisUTBHOCTI.
Hpyruii ertan mnependadae po3poOJieHHS CTpaTerii MeXaHI3MIB KpeAuTyBaHHS
Cy0’€KTIB TOCMOAAPIOBAHHS arpapHoi rajy3l Ha OCHOBI OTpMMaHUX JaHux. Llei
eTan BKJIoyae B cebe BuOIp (opM 1 METOMIB KpEeIWTYyBaHHSA, 3aCTOCYBaHHS
KPEAWTHUX PO3MHCOK, 3aMPOBAHKCHHS 000B’SI3KOBOTO MaiHOBOTO CTpaxyBaHHS 1
MJIaHyBaHHS! BUPOOHUYO-(1HAHCOBOT A1SUIBHOCTI.

Tperiii eran gacTh 3MOry BUOpaTH BapiaHTH CUCTEMATHU3Allli POJl KPEAUTY
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B PO3IIMPEHOMY BIATBOPEHHI Cy0’€KTIB TOCIOAAPIOBAHHS arpapHOro BUPOOHUIITBA
1 Ha I OCHOBI MOJEIIOBATH IMPOIEC PO3IIMPEHOr0 BIATBOPEHHS BHACIIIOK
3aITy4EeHHS KPEAUTHUX PECYPCIB.

[lutanHa KpeauTHOro 3a0e3MeYeHHs arpapHoi Traily3i TIeHEpPYIOTh
3aKOHOMIPHICTh YJOCKOHAQJICHHS KPEAUTHOIO MEXaHi3My, TaK SK HeJIO0CTaTHs
KUIBKICTh KPEJUTHUX PECYPCIB 3yMOBIIIOE 10 30UIBIIICHHSI HABaHTAXEHHS Ha BJIACHI
JoKepena, IO SK HacliIoOK TOpoJKye AehIlUT B OOOpPOTHHUX aKTHUBaX Ta
MPU3BOAUTH A0 KPU30BOTO CTaHy MOTOYHY JISIIBHICTH MiAMpHeMCTBa [5].

Jocmimxyroun cutbcbke TocmogapctBo €C ¢ 3a3HAYMTH IO BOHO
BUCTYIA€ CTPATETIYHOIO Tally3310, TaK SK HalOUIblIa HOTO YacTHHA OHOKETY
CIPSMOBYETHCA Ha MIATPUMKY arpapHOro CEKTOpY y BUIJISIAL CyOCH[IN, KPEIUTIB,
JOTAIIIH Ta MUIBT.

[Ipote BapTo 3a3HaunTH, 0 B KpaiHax €C mpoxoauts nepedynoBa Mojaenen
JIepKaBHOT MIATPUMKK arpapHoi cdepu. s 30aaHCOBAHOI MIATPUMKUA PO3BUTKY
CUIbCBKOTOCTIOIAPCHKUX ~ TOBAapOBUPOOHUKIB  (DiHAHCOBE  3abe3medyeHHs  Oyne
3IIMCHIOBATUCS 32 HOBOK CXEMOIO, SIKa CTOCYEThCSI B IEpIIy 4Yepry; CHOCOOIB 1
TEpMIHIB KOPETYBaHHS €IMHOIO arpapHoro IUIaTeXy BUPOOHUKAaM, IMPUHIIMIIIB Ta
CTPOKIB JOITYCTUMOTO 30€pPEKEHHS 3B’ SI3KY JAHOTO IUIATEXy 3 00’€MOM BUPOOHHUIITBA;
IHCTPYMEHTIB yIIPaBJIiHHS KPU30BUMH SIBUILIAMH Ta PU3UKaMH TOIIIO [6].

BucHoBKkHU. VY3arajgbHEHHsS CHUCTEMH OpraHi3allliHUX 1 EeKOHOMIYHUX
MEXaHI3MIB Ha pOJib KPEAUTY B PO3IIMPEHOMY BIATBOPEHHI CIIiJI BUOKPEMIIIOBATU
HalOUIbII 13 HUX Ji€Bl, SKI MOXYTh OYTM BHKOPHCTAHI Ha THEpPCIEKTHUBI.
BinHOBIIEHHA HOpMYyBaHHS OOOPOTHHX aKTHBIB 32 JIOIOMOIOIO0 SIKOIO MOKHA
OTpPUMATH peayibHl MOKa3HUKU NOTpeOM CyO’€KTa roClOJaprOBaHHS B 3alyYEHUX
KomrTax. Hepo3puBHMM acmeKTOM HOPMYBaHHS OOOpPOTHUX aKTHUBIB €
MOBHOMAcCIITaOHE TUIAHYBAaHHS MOKa3HUKIB BUPOOHUYOI 1 (DIHAHCOBOI AiSUIBHOCTI,
0 JacTh 3MOTy OTPUMATH JaHl I0A0 OOCATiB BHPOOHMIITBA Ta peamizalii
OPOAYKIli, pIBHS cHeriaiizaiii, CHpsAMyBaHHS YHCTOrO JOXOIy Ha MOTpedu
1HBECTHUIIIMHOI 1 oTIepaIlifHol MisUIbHOCTI. BakiiiBe 3HA4YCHHS MPH BU3HAYCHHI POJII
KPEAUTy B PO3LIMPEHOMY BIJTBOPEHHI MAa€ JOTPUMAHHS MO3WYaJIbHUKAMU
OpUHIMMIB  KpenutyBaHHa. Cepen  HHU3KM TMPUHIUIIB  KPEAUTYBAHHS  CIiJI
BUOKPEMUTHU MIPUHIIUII 3a0€311€YECHHS.

Bapro 3ayBaxkutu, 1o 0OMEXEHICTh OIO/KETHUX KOIITIB HE € MiJACTaBOIO
JUIsL BIZIMOBHM B1JI pO3pOOJIEHHS MNpOrpaM CHPSIMOBAHHUX HAa PO3BUTOK arpapHoi
raiy3i. OCKUIbKHM, TOJIOBHA MpoOjemMa He y OpakoBl pPecypciB, a y BIJICYTHOCTI
YITKOrO0 MEXaHi3My, 110 J0 iX eQeKTUBHOr0 BUKOpUCTaHHs. Came ToOMy B YKpaiHi
BUHMKJIA HEOOXIAHICTh TPOBAKEHHS 3aXOJliB, KOTpl Oyiau O HampaBieHHI Ha
PO3BUTOK JISTLHOCTI (PIHAHCOBUX MOCEPETHUKIB, YIOCKOHAJICHHS! TEOPETUUHUX Ta
NPaKTUYHUX MIIXO0/IB 11010 (PIHAHCYBAHHS arpapHOi rajly3i BiAMOBIIHO 10 BUMOT
cC.
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Annomauus

bounoapenxo H.B., Bhacwk C.A., Kopneza A.O.
Ponv Kpeouma ¢ cucmeme pacuiuUpeHHO20 60CCO30AHUA CYOBLEKMOB B€0eHUA XO03AUCmEa
azpapuoi ompacau

Pocm npouszeoocmea cenbckoxo3aicmeenHou npooyKyuu He moibKo 8 HAYUOHATbHOM, HO U
8 MUpoom macumade HAXOOUMCS 8 NPAMOU 3ABUCUMOCTNU OM 0eMOZpaguuecKou cumyayuu,
MUPOBLIX YEH U CNPOCA HA A2PAPHYIO0 RPOOYKYUIO.

Buisicnerno, umo ocho6HOU npeonocwlIKOU pacuupeHHo20 80CCO30anUsl cYObeKmos 6e0eHUs
X03A1icmea azpapHou Ompaciu AeIAemcs HAYYHO O0OOCHOBAHHOE COOMHOUIeHUe MeHcoy
COOCMBEHHbIMU U O0ONNCEHHbIMU — UCMOYHUKAMU — (DUHAHCUPOBAHUS  ONEPAYUOHHOU U
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UHBECMUYUOHHOU OeamenvHocmu. Hes3upas Ha uucienHvle O00CMUNCEHUs O0Mmedecm8eHHbIX
VUEHbIX 8 peuleHuu 3mou npoodnemvl 00 Cux nop OmMCymcmeyem eOUHCMBEHHbI NO0X00
OMHOCUMENLHO 8bIPAOOMKU ee eOUHCMBEHHOU CMpame2uul U MaKmuKu.

Ipoananuzupoeano, Umo GblCOKAsSL YeHa HA KpeOummubvle pecypcbl, OMCYmcemeue 2apaHmuil
UX 8036paleHUs, HeoOmpabOMAHHBIL MEXAHUSM UMYUEeCMBEHHO20 CMPAX08AHUs, KOMOPbIlL
A6NAeMCs OOHUM U3 2NIABHBIX UCMOYHUKO8 0Oecneverusi KpeOUmHbIX pecypcos, OmCYmcmeue
NIAHUPOBAHUSL NPOUIBOOCBEHHOU OesIMENbHOCMU U HOPMUPOBAHUSL 0OOPOMHBIX AKMUBOS
0e1aom HeBO3MONCHLIM A0eK8AMHYI0 Peakyuro Kak Kpeoumopos, max U 3aeMujukos Ha
KpU3UCHble A6l1eHUs 8 00wecmae.

Vemanosneno, yumo onvlm @yHKYUuOHUpPOBauus cyObeKmos 8e0eHUs. XO3AUCMEA a2papHoll
ompaciu  ceuoemenbcmeyem 0 MOM, umo obecneueHue HeNpPepvlGHOCMU  Npoyeccd
npou3eo0Cmed, Uux (QUHAHCOBAsL CMOUKOCMb U NAAMENCeCnOCOOHOCIb 8 OONbUOLU CMeneHu
3asucum om npugnedeHus OAHKOBCKUX KPeOUmos.

Buvisigneno, umo npoyeccy 6occozoanust 6 azpapHotll ompaciu RPUcyui OpeaHu3ayUoOHHble U
9KOHOMUYECKUe haKmopbl, KOmopbie ONpedeisiiom e20 cneyuuky u 6 onpeoeneHHol cmeneHu
GIUAIOM, KAK HA UCHONb30BAHUE PECyPCHO20 NOMEHYUAd, mMaxk U Ha NpOouU3800CMEEHHO-
IKOHOMUYECKUE OTMHOULEHUS.

Cucmema Kpeoumoganusi cyOvbekmos azpapHoco npouzsoocmed, Komopas no 6oavuiell
yacmu adanmupo8ana 6 PbIHOUHble YVCIO08US 6e0eHUs XO03AUCMEd U3 OUpeKmueHO-NJIaHO8OU
9KOHOMUKU He d¢hghexmusnas. Bcredcmeue 3moco, Kpeoumosanue azpapues 6 Yeiom U
JIb2OMHO20 6 YACMHOCMU NPAKMUYECKU HNPUOCIAHOBNEHO, YMO OMPUYAmMenbHo 6lusem He
HeNnpepulBHOCIb KPY208OPOMa Npoyecca Npoussoocmed, Npueooum K CHUNCEHUIO NI0O00POOUs.
nous, pocma cmenenu U3HOCA MEXHUKU, HaApYuleHus ceeoo0O0pomos u pocma cebecmoumocmu
NPOOYKYUU U CHUINCEHUSI ee NPUOBLILHOCHIU.

OnpedeneHHo, 4mo pasHbiM MUNAM HPeOnpusmull Omeeuarom pasHvle pasHvlie 00U
Kpeouma 6 NOKPblmuu pacxo008 ONepayuoHHOU OesmenbHOCIU. Yuumvledas pe3yibmanivl
KAACMEePHO20 aHAU3A Clledyem 3amMemums mom axkm, 4mo npeonpusimus mpemve2o u namozo
Kaiacmepa 8 KOmMopwix npu NoXodicei CmpyKmype UcCmouyHuK08 (UHAHCUPOBAHUS ONEPAYUOHHOT
dessimenvHocmu coomeemcmeenno 37,2 u 43,2% kpedumy 6 nokpuimuu 3ampam noxasameiu
ahpexmusnocmu npou3600CMEa 3HAYUMENLHO OMIUYAIOMCS OM OPY2UX UCCAEOYeMbIX ePYIN.

Kax ceudemenvcmeytom pezynomamsl uccie008anus, cOBpeMeHHble OP2AHU3AYUOHHBIIL U
IKOHOMUYUECKULI MEXAHUIMbL COBEPULEHCMBOBAHUSL GIUSHUSL KDEOUmMa HA 80CHPOU3BO00UMEbHBII
npoyecc 01 CYObEKMO8 GeOeHUss XO03AUCMEd acpapHOU OMpAciu UMEm YUCLEHHble
HeUCNOIb308aHHble Pe3epabl, OCHOBHbIe U3 KOMOPbLI CSPYNNUPOSAHbI 6 mpu smanda: coop
PUHAHCOBO-IKOHOMUYECKOU UHDOPpMAyUU OMHOCUMENbHO DUHAHCOB020 COCMOSHUSL ACPAPHOLL
OMpacau 8 Yenom u OmoenbHbiX CYObeKmMos8 6e0enus X03AUCmed, 8 YaCmMHOCMU, pa3pabomka
cmpame2uu MexanuzmMo8 Kpeoumosauus CyObeKmos 6e0eHuUs: X035UCmed azpapHoti Ompaciu Ha
OCHO8¢ NOJYYEHHbIX OAHHLIX, GbIOOP BAPUAHMOE CUCIIEMAMU3AYUU POIU  Kpeouma 8
PACUUPEHHOM B0CCO30AHUU CYOBLEKMO8 Be0eHUsT XO3AUCMEd a2papHO20 Npou3eo0Ccmed U Ha
MO OCHOBE MOOEIUPOBAHUSL NPOYECCA PACUUPEHHO20 80CCO30AHUSL 8 Pe3YIbMAame NPUGILeYeHUs]
KpeOummusix pecypcos.

Ommeueno, ymo 0cpanuieHHOCmb OI0O0NCEMHBIX CPEOCME He SGNAEMCsl OCHOBAHUEM OISl
OmKaza om pazpabamvléaHuss NPOSPAMM HANPAGIEHHbIX HA pA36UmMue azpapHoll Ompaciu.
Ilockonvky, enagnas npobiema He 8 Hexeamke pecypcos, a 6 OMCYMCmeUY 4emKo20 Mexanu3md,
Ymo K ux 3¢hghekmueHomy UCnOIb308AHUIO.

IIpeonodicenvt  ocywecmeneHus Meponpusmuil, Komopuvle Obvliu Obl HANpasieHvl Ha
pazeumue 0esmeibHOCMU (PUHAHCOBLIX NOCPEOHUKOB, VYCOBEPULEHCMBOBAHUS MEOPEeMUYEeCKUX U
NPAKMu4ecKux n00xX0008 OMHOCUMENbHO PUHAHCUPOBAHUS A2PAPHOT OMPACTU 8 COOMBEMCMBUU
¢ mpebosanuamu EC.

Kniouesvie cnosa. Kpeoum, ¢hunancosoe obecneuenue, obecneuenHOCmb Kpeoumad,
NIAHUPOBAHUE, HOPMUPOBAHUE, NPOO0BOJILCMBEHHAs OE30NACHOCMb, A2PAPHAS  OMPACIb,
onepayuoHHas 0esamenbHOCMb, UHEECMUYUOHHASA 0eAMeNbHOCHIb.
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Annotation

Bondarenko N.V., Vlasiuk S.A., Kornega A.O.
The role of loan in the system of the expanded reproduction of entities of the agricultural
sector

Growth in agricultural production not only nationally but also globally is in direct
proportion to the demographic situation, world prices and demand for agricultural products.

It is found that the basic premise of the expanded reproduction of entities of the
agricultural sector is the scientifically reasonable ratio between own and borrowed sources of
financing of operating and investment activities.

Despite the numerous achievements of domestic scientists in solving this problem still there
is no approach to the formulation of a unified strategy and tactics.

It is analyzed that the expropriatory price for credit resources, lack of guarantees for their
return, unfinished mechanism of property insurance that is one of the main sources of providing
credit resources, lack of planning production activities and norm setting of current assets make
impossible the adequate response of both creditors and debtors to the crisis in the society.

It is determined that the experience of functioning entities of the agricultural sector
indicates that ensuring continuity of the production process, their financial stability and ability to
pay depends largely on the involvement of bank loans.

It is revealed that impact of organizational and economic factors is inherent to the
reproduction process of the agricultural sector. They determine its specifics and to some extent
affect both the use of resource potential and production and economic relations.

The system of crediting entities of the agricultural production which is mainly adapted to
the market economy with directive-planned economy is not effective. As a result, crediting of
farmers in general and in particular concessional lending is almost stopped which adversely
affects the continuous circulation of the production process, leads to a decrease in soil fertility,
increase in the degree of equipment deterioration, violation of crop rotations, increased
production costs and reducing its profitability.

It is determined that different loan levels to cover operating costs correspond to different
types of enterprises. Given the results of a cluster analysis it is necessary to note the fact that in
enterprises of the third and fifth cluster where in a similar structure of sources of financing
operating activities respectively 37.2 and 43.2% of credit to cover expenses the efficiency
indicators are significantly different from other studied groups.

According to the results of studies a modern organizational and economic mechanisms to
improve the impact of the loan on the reproduction process for entities of the agricultural sector
have numerous unused reserves, the main of which are grouped in three stages: collection of
economic and financial information regarding the financial condition of the agricultural sector
as a whole and individual entities, in particular; strategy development of mechanisms on lending
entities of the agricultural sector on the basis of the data; choice of options for the
systematization of the role of loan in the expanded reproduction of entities of the agricultural
production and on this basis modeling process of the expanded reproduction due to attraction of
credit resources.

It is noted that the limited budget funds is not a reason for not developing programs aimed
at developing of the agricultural sector. Since, the main problem is not a lack of resources but the
absence of a clear mechanism for their efficient use.

Measures which would be aimed at the development of financial intermediaries,
improvement of theoretical and practical approaches to the funding of the agricultural sector in
accordance with EU requirements are proposed.

Keywords: loan, financial providing, credit availability, planning, norm setting, food
safety, agricultural sector, operating activities, investing activities.
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