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FORWARDS AS ONE OF THE MAIN INVESTMENT INSTRUMENTS
IN THE AGRICULTURAL SECTOR OF UKRAINE

Manukhina M.Y., Tatsii I.V.

®OPBAP/IA SIK OAUH 3 OCHOBHUX IHCTPYMEHTIB IHBECTYBAHHS
ATPAPHOI'O CEKTOPY YKPAIHU

Mamnyxina M. 1O., Taniii I. B.

The current transformation of the country’s economic system
determines instability in the terms and mechanisms of the ag-
ricultural sector financing. The use of new financial instru-
ments enhances the capacity of the agricultural sector of the
national economy to generate investment resources. Financial
instruments such as bank lending, leasing services and in-
vestment in agricultural projects are now widely known and
used. Improving the investment attractiveness of the country’s
agricultural sector and its development potential can be
achieved through the introduction of modern financial instru-
ments such as forward and futures contracts. The use of these
financial instruments is a promising direction of formation of
investment resources. Forwards will be especially useful for
those agricultural producers who lost their crops last year and
feel a working capital deficit.

The article considers the essence and classification of finan-
cial instruments, special attention is paid to the derivative fi-
nancial instruments. The international experience of their use,
as well as their use in the agricultural sector of the economy
of Ukraine, has been studied. The main problems faced by
market participants of the financial instruments market were
revealed. The use of modern market instruments for price risks
hedging and trends of the derivatives’ development as hedging
instruments on the case of the agro-industrial company is ana-
lysed. The main problems of market participants in the agri-
cultural sector of Ukraine have been identified and recom-
mendations on the conditions for the use of financial instru-
ments have been given. Recommendations on the development
of derivatives in the grain market of Ukraine and the neces-
sary actions by the interested parties, in particular govern-
ment agencies, grain market participants, agricultural pro-
ducers, investors have been developed. The necessity of using
modern financial instruments to form the investment resources
in the agricultural sector of the economy by combining inter-
nal (agrarian receipts, leasing services, forwards, bank fi-
nancing) and external (bonds, letters of credit, guarantees,
factoring) financial instruments for the agricultural sector
producers is demonstrated.

Keywords: agricultural producers, investing, financial in-
struments, derivative financial instruments, derivative, for-
ward, futures, hedging

Formulation of the Problem. Agriculture is a
strategically important sector of the Ukrainian economy,
because it primarily allows us to address food security
issues. However, due to its specific characteristics, its
normal functioning is almost impossible without exter-
nal sources of financing. The use of financial instru-
ments in the context of the global pandemic expands the
capacity of the agricultural sector of Ukraine to form
investment resources.

Recent Research and Publications Review. It
should be noted that the issues of theory and practice of
using various financial instruments to enhance invest-
ment processes in certain sectors of the national econo-
my have been thoroughly studied by scientists 1.V. An-
helko, M.P. Denysenko, T.V. Mayorova, A.A. Peresada,
etc. Foreign scholars mainly cover the experience of us-
ing various financial instruments for investing in eco-
nomic sustainable development, in particular, Robert T.
Kleiman, Anandi P. Sahu, Francesco Tropea and Lopo
de Carvalho, Fabozzi.

Despite many studies in this area, the constant
changes in legislation and the unstable economic situa-
tion in the country encourage the need for further re-
search and scientific research into new ways to attract
funds for the economic activities of agro-industrial pro-
ducers. The above-mentioned factors determine the rel-
evance of the study, the formulation of its objectives
and the specification of its objectives.

The aim of the paper is to summarize existing
views on the issues of application of basic derivatives
financial instruments, such as forwards and futures, and
establishing the possibility of their use in the agricultur-
al sector of the national economy.

Results. In modern conditions, the agro-industrial
complex is a priority sector of the Ukrainian economy.
For the country, it is, first of all, a guarantee of its own
food security. In terms of future financial flows, agri-
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business is the most promising for both the domestic
market and global trade.

Since agriculture is a chain with a slow capital
flow (profit from economic activity depends on season-
ality, and financing for efficient economic management
is necessary throughout the year), it becomes obvious
that normal stable functioning of the economy is practi-
cally impossible without attraction of external sources
of financing — financial instruments.

The investment resources formation in the agricul-
tural sector of the economy is carried out with the help
of various financial instruments.

According the National Accounting Standards
(NAS) No.13 “Financial instruments”, the financial in-
strument is a monetary contract, between parties which
simultaneously gives rise to (increases in) a financial as-
set of one entity and a financial liability or equity in-
strument of another [3].

Issues of classification, recognition, valuation of
financial instruments are considered in the International
Financial Reporting Standards (IFRS ) No.32 “Financial
instruments: disclosure and report” and IFRS No.39
“Financial instruments: recognition and evaluation”.
These standards provide the following definition of fi-
nancial instruments - it is any contract that gives rise to
a financial asset in one entity and a financial liability or
equity instrument in another entity [1, 2].

European practice classifies financial instruments
according to different criteria.

According to the classification “by economic con-
tent and method of report”, financial instruments are di-
vided into “balance sheet (recognized)” and “off-
balance sheet (unrecognized)”.

Scholars and practitioners from other countries al-
so separate commodity and financial instruments or, as
they are also called, “derivatives”. However, “com-
modity derivatives” are not financial instruments.

“By the nature of relationships and accounting
purposes” financial instruments are divided into finan-
cial assets, financial liabilities, equity instruments, de-
rivative financial instruments, complex financial in-
struments.

In turn, the most well known examples of financial
assets that give the contractual right to hold funds in the
future are “accounts receivable from buyers and cus-
tomers”, “bills received”, “loans issued” and “financial
investments”. As for financial liabilities, examples are
“accounts payable for settlements with suppliers and
customers”, “settlements on promissory notes issued”,
“loans received”, “obligations on bonds”.

According to the NAS No. 13, “Equity instrument
is a contract confirming the right to a part in the assets
of the enterprise, which remains after the deduction of
the amounts for all its obligations. The equity instru-
ment is the obligation of enterprises to issue or transfer
their instruments. Examples of the equity instruments
include common shares, certain types of preferred
shares, choices or options to subscribe for or purchase
common shares from issuers.

“A complex financial instrument is a financial in-
strument containing a component of a financial liability
and a component of an equity instrument.” At the same
time, it should be noted that national and international
accounting standards emphasize that liability compo-
nents and capital components created by one financial
instrument should be separately indicated in the issuer's
balance sheet.

The next characteristic feature is “dependence on
the subject of the contract”, that is, financial instruments
are divided into “primary” and “derivatives”. Most of
the underlying financial instruments are on the balance
sheet, examples are “funds in national and foreign cur-
rencies”, “receivables or payables”, “securities” grant-
ing the right of ownership, “financial leases”, insurance
contracts of a financial nature, etc.

As for derivatives, a derivative financial instru-
ment is considered an instrument:

* settlements for which will be made in the future;

» which value changes due to the changes in the
price of securities, the exchange rate, price index or oth-
er underlying variables;

* not requiring initial investment.

Derivative financial instruments or, as they are al-
so called, derivatives, can be considered as a financial
contract, the subject of which is the price of the underly-
ing asset.

The following types are distinguished among de-
rivatives:

* contracts for difference;

« futures contracts;

« forward contracts;

* options;

* swaps [4, 5].

No doubt, such financial and credit mechanism in-
struments as forward and futures contracts deserve the
main attention today [7].

Thus, according to the available data, in 2020, pro-
ject financing of the agricultural producers had the fol-
lowing components: a forward with a commodity com-
ponent (fuels and lubricants, fertilizers); contracts trad-
ing (with the Agrarian Exchange participation); agricul-
tural production crediting (together with commercial
banks). We believe that it is worth noting in more detail
the forwards, which are considered one of the most dy-
namic instruments of financing the agricultural sector in
the last three years. The leading companies that buy
grain in Ukraine on a forward basis are PJSC “Agrarian
Fund” and the “State Food and Grain Corporation of
Ukraine” Public Joint-Stock Company (SFGCU). In
particular, in 2020 alone, PJSC Agrarian Fund signed
forward contracts for UAH 2.9 billion; and within the
framework of the SFGCU forward program, the farmers
were advanced in the amount of more than UAH 220
million. [11]. The achieved results are due to the adapt-
ability of forward contracts to the agricultural sector, as
they determine the period of time in which it is neces-
sary to make delivery at a price not lower than the mar-
ket one. It is also important that the forward program
has several financing conditions and is more accessible
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Fig. Innovative instruments for financing agricultural producers

to medium and small producers due to a simpler regis-
tration procedure compared to a bank. The advantage of
the forward is the ability to choose whether to take into
account the dollar rate or not. Thus, the forward interest
rates, taking into account the dollar exchange rate when
purchasing the 2020 harvest, fluctuated within 15-18%,
without taking this into account - within the range of
22.5-27.5%.

The advantages of forward contracts in the Ukrain-
ian agricultural market include fixing prices, volumes
and quality of goods, which allows farmers to plan the
operations and rely on cash flows. Buyers also, having
full information, provide themselves with sufficient raw
materials for further processing and / or fulfil their own
obligations under forward export contracts. However, it
is worth noting that there are doubts about the pricing of
bilateral forward contracts in Ukraine, which were con-
cluded off the exchange, by two business entities and
with unique conditions for both parties. This compli-

cates, first of all, the process of monitoring pricing, as
well as settling the failure of one of the parties to fulfil
the relevant obligations and complicates the early ter-
mination of the agreement. As a result, forward con-
tracts fix the price, volumes and quality of the goods
and the date of delivery. However, there are also nega-
tive characteristics of forwards:

e bilateral agreements are concluded without the
entire market knowledge;

o there is no centralized market reporting and da-
ta collection, i.e. operational market information;

o the fixed price inherent in forwards may dam-
age the financial result of one of the transaction’s coun-
terparties in the event of a strident change in market
conditions;

o the terms of forward contracts are variable and
unique. Such new agreements conclusion with a new
counterparty requires time and effort;
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¢ hard and rigid provisions for early termination
of contracts;

o limited choice of counterparties due to the lack
of a single trading platform;

o financial settlement and/or delivery are not
guaranteed.

Instead, two other types of derivative contracts are
futures and options. Their advantages are: firstly, these
are exchange contracts, where active trading takes place
with a large number of orders from sellers and buyers,
which brings the price of the instrument as close as pos-
sible to the effective market level and ensures sufficient
access to liquidity. Secondly, due to the fact that it is a
forward exchange contract, it is standardized, which in
turn means the possibility of reselling to another inter-
ested party, i.e. de facto sale of the contract (there is a
possibility of selling the contract at a lower/higher price
than the initial one). Thirdly, this type of contract can
mainly be based on the presence of a Central counter-
party, which is obliged to carry out a daily reassessment
of the participant position and, in case of sharp changes
in the market situation, encourages both parties of the
agreement to fulfil it; this significantly reduces the
counterparty’s risks. In addition, the Central counterpar-
ty, conducting mark-to-market and collecting variation
margin, reduces the risk of participant default.

An important aspect is that futures are traded or
quoted on stock exchanges; it means that their prices
and other specifications are publicly available. In the
case of a forward contract, only the seller and the buyer
usually know its details. Currently, futures contracts are
not in demand on the stock exchanges of our country.
[8]. This is due, firstly, to the legal uncertainty of such
types of contracts, namely in terms of settlements (in
physical goods or money), risk management and the
role of regulators. Secondly, according to the results of
the survey, not all participants in the agricultural market
know and are aware of the potential benefits of futures
contracts.

Nevertheless, the original purpose of using these
instruments is to ensure a balanced exchange rate for
goods. Currently, there are three main derivatives,
which are based on a much larger number of assets and
have even more applications:

* hedging a position on a particular underlying as-
set;

* speculation on the price of the underlying asset
aiming to make a profit;

« increase in the value of own assets..

According to the NAS No.13 hedging is applica-
tion of one or more hedging instruments for the purpose
of full or partial compensation of changes in the fair
value of the hedging object or related cash flow.

A hedging instrument is a derivative financial in-
strument, financial asset or financial liability whose fair
value and cash flows are expected to offset changes in
the fair value or cash flow of the hedged item [3, 9].

There are drawbacks of hedging in the world mar-
kets:

o basis risk is the risk of non-parallel price changes
in the spot and futures markets, which may arise due to
the action of non-market factors (separation of trends in
the domestic and foreign markets);

o the difficulty of the Ukrainian participants’ (es-
pecially small ones) access to world markets due to the
lack of awareness of domestic participants with the al-
gorithm for carrying out operations in these markets and
communication problems of cooperation with foreign
brokers;

e availability of the currency risk, included into the
contracts price.

A study was conducted on the case of the grain and
oil crops market as part of the agricultural sector, based
on the results of a nationwide survey on the prospects
for using derivatives in this market. It was performed in
August-September 2019 by UkrAgroConsult in cooper-
ation with the marketing company New Image Market-
ing Group commissioned by the USAID project “Trans-
formation of the financial sector” [10].

The survey aimed to identify the factors affecting
the demand and application of the hedging instruments
by the Ukrainian grain market participants, to develop
recommendations for the development of the use of de-
rivatives in the Ukrainian grain market and the neces-
sary actions by stakeholders, including government
agencies, grain market participants, agricultural produc-
ers, investors.

The survey results point to a lack of modern risk
management practices through derivatives. The survey
confirmed that the interaction of the Ukrainian agricul-
tural market participants is based mainly on spot con-
tracts. This leads to increased price risks.

Two main reasons for the unclear market of de-
rivatives in Ukraine are identified: 1) lack of stock ex-
change in Ukraine with sufficient liquidity and number
of players; 2) low level of the market participants’
awareness and fear of increased risks. When asked “do
you know what derivatives are?” the majority of re-
spondents gave a negative answer, and among those
who responded positively, not all gave a correct defini-
tion of the concept of derivatives. When asked “did you
use derivatives?” the lion’s share of the market partici-
pants polled gave a negative response. Among the re-
spondents, traders have more experience in using deriv-
atives - 38%, less processors and agricultural producers
—20.0% and 12.0% respectively.

Regarding the concept of hedging, the results of
the survey indicate better awareness among market par-
ticipants.

Most of them gave the correct definition of the
concept of hedging.

Traders and processors mainly use hedging in-
struments, which correlates with the survey data.

Among the Ukrainian companies participating in
the market, traders have the greatest experience in hedg-
ing risks - in total 66% of respondents of traders used
derivatives (stock exchange and over-the-counter), in
addition, mainly with international headquarters: it is
through the main offices/parent structures that price
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risks are hedged. The smallest indicator among produc-
ers - 9% of respondents used derivatives. Processors’
share was 29%.

As for forward contracts, currently more than 70%
of grain and oil structures are sold under spot contracts
after harvest. That is, forward contracts are only gaining
spread.

At the same time, the international experience of
trade in agricultural derivatives shows that 66% of re-
spondents-traders already hedge price risks at interna-
tional stock-exchanges (exchange and non-exchange de-
rivatives). There is an opportunity to hedge rapeseed
and wheat price risks using futures and options for
MATIFF, as well as corn, wheat and soy futures/option
contracts on Chicago Mercantile Exchange (CME).

For example, China’s derivatives exchange market
is one of the largest in the world and continues growing.
Among the main successful factors were the market re-
forms carried out in the 1990s, with such an outcome:

1. The number of stock exchanges (at the first
stage from 50 to 14, then to 3) was reduced: Today the
main markets are the Dalian Commodity Exchange
(DCE), Zhengzhou Commodity Exchange (CZCE),
Shanghai Stock Exchange (Shanghai Futures Exchange,
SHFE), and Financial Exchange (China Financial Fu-
tures Exchange);

2. Reduction of the number of contracts (at the first
stage to 35, then to only 12), specialization of exchang-
es on the most liquid contracts for standardized goods;

3. The centralized regulation of trade by the Secu-
rities Commission and licensing of brokerage activities,
which increased capital requirements and professional-
ism of market participants, limited the possibility of
price manipulation;

4. Creation of reliable mechanisms for securing
supplies (virtually all commodity contracts provide for
deliveries at due date), including the creation of a sys-
tem of accredited warehouses for the physical storage of
goods, which were consistent with the strict require-
ments of the exchanges.

The stock exchanges specializing in agricultural
products contracts are Dalian Exchange (contracts for
soybeans, grain, soybean feed, beans, rice, etc.) and
Zhengzhou Stock Exchange (wheat, corn, soybeans,
beans, sesame, etc.). At the same time, today exchanges
with initial agrarian specialization are expanding the list
of contracts, introducing trade in products of other in-
dustries. One of the important recent trends in the Chi-
nese market is the gradual opening of trade to foreign
players. The development of this trend can significantly
increase the trading volume and liquidity of the Chinese
market.

The Indian agricultural derivatives market, along
with China, is one of the largest in the world. Active
development of trade began in 2000s after a number of
reforms introduced by the government, primarily the
liberalization of the agricultural market, the lifting of
the ban on futures trading in certain goods.

India's largest commodity exchange is the Multi
Commodity Exchange of India (MCX89), with a daily

turnover of over $2.5 billion covers more than 80% of
the Indian commodity derivatives market, well ahead of
the state NMCE, NCDEX, ACE and others. Among the
contracts traded on MCX: palm oil, spices, cotton.

Among the success factors for the derivatives trad-
ing development in India, one can point to the support
from international organizations that helped the gov-
ernment and exchanges to revolutionize the structure of
exchange trading by removing regulatory obstacles, en-
suring the creation of national exchanges instead of
small regional ones, introducing professional exchange
management. As a result of the reforms, the national ex-
changes of India began to play the role of reliable neu-
tral trade organizers to a greater extent, rather than tools
for manipulation and ensuring the local interests of cer-
tain groups of participants.

Restraining factors for the further development of
derivatives in India, researchers call state intervention in
the agricultural market (in particular, restrictions on
trade in certain goods, taxation of trade operations), the
lack of a sufficient number of warehouses, an extensive
and effective system of quality control and product
standardization.

The USA is the country with the most developed
derivatives industry. In 1848, after the opening of the
Michigan-Illinois Canal, farmers gathered in Chicago
after the harvest to sell their grown grain. Prices were
low due to the large post-harvest supply, and there were
frequent disputes over the quality of the grain. The same
year, a group of 82 enterprising traders founded the
Chicago Board of Trade (CBOT).

The CBOT foundation mainly aimed to streamline
the grain market, to introduce quality standards, to cre-
ate a fair price indicator for cereals accessible to all
market participants, and to limit price risks with high
volatility of grain prices.

The first grain agreement was concluded in 1851,
and already in 1865 CBOT began trading standardized
commodity futures. In the same year, CBOT introduced
a requirement for sellers and buyers to provide security
or margin to avoid frequent defaults on their contractual
obligations.

In 1925, the SWOT clearing institution was creat-
ed, the purpose of which was to ensure the financial sta-
bility of the stock exchange. In 1898, the SWOT had
gotten a competitor — the Chicago Mercantile Exchange
(CME).

Grain and food futures contracts remained the
leading products of the exchange until the introduction
of financial futures in the early 1970s.

Both exchanges were established as non-profit
membership organizations, but subsequently, in 2000,
aiming for development, the exchanges were decided to
incorporate. This gave impetus to its further growth. In
2007, the CBOT and CME markets were merged, CME
Group was created, which since 2008 has absorbed
NYMEX (power and other derivatives), COMEX (met-
als, etc.), Minneapolis Exchange, Kansas City Board of
Trade, becoming the largest stock exchange of deriva-
tives in the world. CME Group’s market capitalization
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reached $25 billion. The only competitor of CME
Group in the USA market is ICE USA, that in 2007 has
absorbed New York Coffee Sugar Cocoa Exchange (co-
coa, sugar, orange juice, cotton).

= The factors of successful development of the
market of derivatives in the USA are:

= Jarge number of interested market participants;

= consolidation and a small number of stock ex-
changes;

= standardization of contracts;

= development of effective margin rules (trade
rules, which ensured reliable performance of contracts);

= financial stable clearing facility;

= confidence in the financial system in general;

= effective and at the same time not excessive
state supervision;

= the self-regulation of the derivatives trade in-
dustry, which provided effective arbitration and dispute
resolution mechanisms between market participants;

= development of the brokerage consultants insti-
tute;

= the constant education and training process for
clients, which was carried out by the exchange and bro-
kerage consultants.

Thus, the world’s experience in trade in agricultur-
al derivatives shows that the factors that impede the
trade in derivatives development are:

v’ state intervention in the market (e.g., re-
strictions on foreign trade, price regulation, government
price support programs);

v’ effective tax on operations in the derivatives
market;

v’ inadequate or insufficient exchange infrastruc-
ture;

v' lack of effective regulation of warehouse certif-
icates;

v market (monopoly) authorities of major market
participants (ability to influence and manipulate prices);

v lack of market education and awareness of
trading opportunities in derivatives.

Research on derivatives markets shows that:

= when creating a liquid market, the derivatives
market can perform well the functions of a pricing and
risk limiting mechanism;

= it cannot be considered an axiom that the exist-
ence of a derivatives market and speculative transac-
tions in such markets necessarily lead to an increase in
the size of price fluctuations.

In general, such hypotheses do not confirm the ex-
istence of a liquid derivative market and facilitate credit
to producers of agricultural products, as they reduce
risks for lenders.

The U.S. Agricultural Derivative model can be
used in Ukraine to create a Chicago mini-version with
futures/ optional contracts for corn, wheat, barley, sun-
flower and soy. At the same time, the development and
expansion of the UAH-USD contract is necessary to
meet the needs of the market in limited currency risks.

Conclusion. Thus, one of the promising areas of
agricultural sector financing is multilateral cooperation

of seed producers, plant protection, machinery, equip-
ment, etc. with banks, insurance companies and interna-
tional partners in lending to agricultural producers. A
significant achievement is the introduction of partner-
ship programs that significantly improve conditions for
agricultural producers, including small and medium-
sized producers, and expand their opportunities for the
working capital replenishment.

Financial initiatives in the agricultural sector have
been clearly acceptable over the past few years, but now
this is an initial stage, successful implementation of
which can help to increase the investment activity of ag-
ricultural producers.

International experience can significantly speed up
the process of creating a derivatives market in Ukraine.
The analysis of the information and the corresponding
conclusions regarding successful projects for the crea-
tion of a derivatives market can serve as a roadmap for
future reform. From a technical point of view, Ukraine
should look for ways to acquire and / or create its own
IT product to support trade and post-trade. Participants
have a demand for additional education on hedging, de-
rivatives and their practical use. Given the amount of
available free information, it is quite possible to provide
interested market participants with an educational base.
The most difficult but crucial task is to transform insti-
tutions and implement reforms. This is also the main re-
quirement of participants of the market of agro-
industrial products in Ukraine. Creating a balanced gov-
ernment regulation that promotes market development
and protects participants is a daunting task for the suc-
cess of which there must be a productive and objective
dialogue between the authorities and market partici-
pants.
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Manyxina MLIO., Tauiii I.B. ®opBapau six oauH 3
OCHOBHHUX iHCTPYMEHTIB iHBECTYBAHHS arPAPHOI0 CEKTOPY
Yxpainu.

B ymosax siiicvkosoi aepecii Pociiicbkoi  ¢pedepayii

npomu Yxpainu cy6’ekmu 2ocnooapcekoi 0isnbHocmi, 6 momy
yuchi, U 6 azpapHomy cekmopi giduyeaioms Oeiyum pecyp-
ci8, Wo € Hacniokom cnady Oil06oi axmueHocmi nionpu-
€MCME, 3HUIICEHHS IX NOOAMKO8020 NOMEHYIANY, NOIPUIEHHS
ineecmuyitino2o KAimamy.

Y emammi oyineno npaxmuky euxopucmanns piznoma-
HIMHUX DIHAHCOBUX THCMpYMenmie ) cucmemi QopmyeanHs
iHgecmuYitiHUX pecypcie azpaprozo cekmopy YKpainu, pose-
JISIHYMO CymHicmy ma Kiacu@ixayiio inancosux incmpyme-
HMi6 8IONOGIOHO 00 HAYIOHANBHUX A MINCHAPOOHUX CIAHOA-
pmis.

Buseneno, wo naiibinbuio2o nowupennsa 3a ocmanni po-
KU 6 NeperiKy 6HYMpiuiHix QIHAHCOBUX THCMPYMEHMIE Ompu-
Manu: OAHKIBCbKe KpeOUumyeauHts, cepeo K020 GUOLIAIOMb de-
pocmpaxysanns, asanbo8awi éexceni, Kpeoumyeanus no npo-

2pamuux npooykmax, (popeapoui 3aKynieni; azpapui po3snucKu
ma nisuneosi nocayeu. Joeedeno, wo cmpimki inmespayiini
npoyecu y GiMUUZHAHOMY A2PAPHOMY CeKmopi ma 2nobaniza-
YItiHI GUKIUKU 3YMOBIIOIOMb POWUPEHHS (N0SABY HOBUX) 306-
HIWHIX DIHAHCOBUX THCMPYMEHmi6 05 3Q7IV4eHHs [HEecu-
YiliHux pecypcie, 30kpema: OOHOU, AKpeOUmMUsU, 2apaumii,
gaxmopume.

Ocobnusy yeazy npuodineHo maxkum NOXIOHUM (DIHAHCO-
BUM [HCmMpYMenmam, K opeapou, ma MONCIUBOCmi ix 6u-
KOPUCMAHHSA 8 CYYACHIU NPpAKmuyi 8iMyuU3HAHUX A2PAPHUX Ni-
onpuemcms.

Buseneno ocnosni npobremu, 3 akumu cmukaiomvcs
VUACHUKU PUHKY (DIHAHCOBUX 0epusamuegis, 00CIi0NHCeHo Midic-
HapOOHUil 00CBI0 IX BUKOPUCIMAHHS, A MAKONAC 00CEI0 3aCmo-
CYBAHHA 6 A2PAPHOMY cekmopi ekoHomixu Yxpainu. Ha npux-
1a0i NiONPUEMCE AZPONPOMUCIO8020 KOMNIEKCY NPOAHANI-
306aHO GUKOPUCMAHHS CYHACHUX PUHKOGUX THCIMPYMEHIMIG Xe-
021CYBAHHA YIHOBUX PUSUKIE MA HANPAMU PO3GUMKY 0epusa-
mueie aK iHcmpymenmis xeodxcyeanna. Lli pesynomamu cgio-
yame npo inmepec Y4acHUKI@ PUHKY OO0 CYYACHUX PUHKOBUX
IHCMpPYMeHmi8 YCYHeHHA YIHOBUX PUSUKIB, U0 NOPOOAHCYE NO-
mpeby y 8i0n08IOHIll HAYIOHANLHIL NPOSPAMI PO3BUMKY Oepu-
6aMUBI8 AK IHCMPYMeHmie xe0icy8ants pusuxie. Pospobneno
pexomenoayii wooo po36UMKY GUKOPUCMAHHS OePUSAMUBIE
Ha punKy 3epHa Yxpainu ma neobxionux Oiti 3 60Ky 3ayikas-
JIeHUX CIMOPIH, 30KpeMa 0epiicagHux Op2aHie, YuacHUKi6 puHKy
3€epHa, azposupoOHUKis, iHeecmopis.

Kniouosi cnoea: cinveocnsupobnuxu, ineecmysanns,
inancosi iHcmpymenmu, noxioHi Qinancoei iHcmpymeHmu,
depusamus, ghopeapo, ¢ 'rouepcu, xedxncysanHsi.
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