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Research of financial science on questions providing of financial resources does not exhaust
and needs a further study that acquires new descriptions and vectors of development constantly,
what costing illuminations in the conditions of present time. Research of the state of provision of
financial resources agrarian to the sector of economy with allocating of main segment — loan and
attracted financial resources, today topically. In the article the essence funds are considered
sources of agricultural enterprises financial resources and problems associated with the formation
and use of financial resources in the modern world. Also the problems arising in improving the
process of raising funds agricultural enterprises. Revealed that an effective tool to attract financial
resources is the issue of convertible bonds and the introduction of agricultural receipts. It is well-
proven that in the conditions of unstable environment forward development of the system of
agrarian relations must be carried out on the basis of the government programs, and normatively-
legal adjusting that take into account not only the existent state of affairs at the market of
agroindustrial products but also economic provision of enterprises national agrarian to the sector.

Keywords: agricultural firm, financial resources, securities, agricultural receipts, financial
imbalances, credit, investment.

Introduction. Current economic conditions related to the acute shortage of financial
resources, reduction of budget financing, extremely low ability of enterprises to self-financing,
reduced the share of bank credits in the sources of financing agricultural enterprises problem of
finding investment resources formation and sources of funding have always been on time and
especially in a day, so that their presence is a define factor of economic growth.

Analysis of recent researches and publications. Detailed studying and researching of this
problem is finding in the center of attention of many researchers, practitioners experts of public
administration. In particular, a significant place in their research outlined issues paying scholars
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such as Zelisko 1.M., Nedilska L.V., Gudz O.A., Gruniova T.V., Ponediltchuk T.V., Lupenko
U.l. and so on. In the works of scientists presented various problems of applied nature related to
choice and economic justification of the sources of funds that need further research and the
needs of finding ways to solve them, as determined relevance and the thrust of the research
topic.

Previously unsettled problem constituent. The main objectives of this publication is a
synthesis of approaches to address issues and provide sources of financial resources, improve
the organizational and economic mechanism of the conditions of economic strain in agriculture
and society.

Main purpose of the article. To investigate the nature of financial resources consider the
sources of financial resources of agricultural enterprises and the problems associated with the
formation and use of financial resources in the modern world. Identify problems in improving
the process of raising funds agricultural enterprises.

Results and discussions. The industrial and financial activities of any business starts with
the formation of financial resources. Their presence is a prerequisite for a stable production
process and its continuous growth, which ultimately determines the competitiveness in the
market.

The essential characteristics of the financial resources of enterprises is their understanding
of how economic resources to ensure the economic activity and the ability to repay financial
obligations to the subjects of financial relations, and reflect the financial results of the
reproduction process. Market economy characterized by the acquisition of financial resources
radically different role and importance due to the isolation of the movement of material and the
material playing. Proof of falsity and the negative effects of this trend, as is the financial
instability in the world and in Ukraine. The existing gap between financial and monetary,
material and financial elements of economic development has led to financial problems the
solution of which is imperative by balancing and coordination of all components of social
reproduction [1, p.22].

The modern concept of "resource™ is treated as stocks, funds accumulated in the funds of
the purpose for certain expenses according, L.V. Nedilska one could argue that the financial
resources — a centralized and decentralized monetary funds purpose which are formed in the
distribution and redistribution of gross domestic product (GDP) and for use in accordance with
the objectives of social development and individual enterprises [2, p. 9].

Noteworthy is the definition of the financial resources proposed O.E. Gudz: Academic
defining features of attraction and use of financial resources, and analyzed in detail the cycles
of financial flows of agricultural enterprises' financial resources of the company — a collection
of all the available highly liquid assets held by the company and designed to meet the financial
obligations and expanded reproduction” [3, p.30].

T.V.Gruniova emphasize that when financial resources should be understood as the total
amount of own, borrowed and debt capital used by enterprises to create their assets and
implementation of industrial and economic activity for profit [4, p. 16].

Therefore, while agreeing with the research scientists, financial resources should be
considered business as cash and other liquid current assets that accumulated and advances of
their own, borrowed and borrowed sources in the business enterprise to meet economic needs
and interests of its owners and other stakeholders.
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In recent years, the domestic economy is held largely by the agricultural sector.
Agricultural enterprises in need of funds to finance its current activities, introduction of new
technologies, existing insurance risks, the development of trade and transport infrastructure. For
this purpose, using borrowed and borrowed financial resources, investments and lending.

Today agriculture needs massive investment and effective support. But are attracted and
borrowed sources of investment software producers are insufficient to their needs. Foreign
investment in the agricultural sector are involved in limited amounts, and their share in total
investments is not yet significant.

The main source of financing in the capital investments agriculture, still remain own funds
of enterprises and organizations. Foreign direct investment in agriculture, forestry and fisheries
Ukraine at the end of the first half of 2014 decreased by 104.1 million. Dollars. United States
(13.4%) — up to 672.5 million. Dollars. US compared with investments at beginning of year [5,
p. 276].

Thus, foreign direct investment in all economic activities of the state decreased the first half
of 2014 by 11.9% to 50 billion USD. The US, the share of agriculture, fisheries and forestry
they decreased from 1.4% to 1.3%. Capital investment in Ukraine's agriculture is an important
part of their economic activity. From 2010 to 2013 there was a rapid growth in capital
investment in agriculture of Ukraine. Total investments amounted to 189.0606 trillion. UAH in
2010 and 367,728.0 bill. UAH in 2013. However, appropriate due to the unstable political and
economic situation in Ukraine capital investment in agriculture, hunting and providing related
services in January-June 2014 amounted to 6.3 bill. USD. This is due to the decrease of
profitability agrarian production and declining terms of access to credit resources [6, p. 8].

According to official statistics, in 2014 the industry attracted 8.6% of the total investment
capital investments in Ukraine's economy. In terms of export-oriented agricultural sector is
extremely lacked financial resources and technical equipment affected the production volume
of fertilizers, the use of plant protection products and general rules on compliance process. In
2014, the level of technical equipment of agricultural enterprises in Ukraine decreased almost
three times and was 4.8 units. tractors per 1,000 hectares of cultivated area.

Accumulation of own financial resources for technical upgrading at this stage of
development of agriculture is extremely problematic because the results of 2014 15.2% of
farms are unprofitable, and their average level of profitability for two consecutive years barely
exceed 8%. In the structure of direct foreign investments in Ukraine Investment in agriculture
decreases every year. In particular, from 2010 to 2015 was a decrease of their share,
respectively, from 1.7 to 1.3%

Credit resources play an important role in the economic activity of agricultural enterprises.
2.2 times increased volume of loans in foreign currency (from 9.2 bill. UAH To 19.9 bill.
UAH), And in local currency by 41.6%. The share of loans in national currency in Ukraine
decreased by 9.3% in 2014 is 64%. In terms of maturity is the highest volume of loans in
national currency for up to 1 year (highest value was in 2013 — 17.2 bill. UAH).

Increased by 24.8% in agricultural loans for a period of 1 year to 5 years. Financial
resources, agricultural enterprises involved in foreign currency with the largest volume for a
period of 1 year to 5 years: from 5.1 bill. UAH in 2012 to 9.6 billion. USD. in 2014 over 2011-
2014. decreased the amount of long-term loans (over 5 years) in foreign currency. At the end of
December 2015 the total amount of overdue loans amounted to 157.1 billion. USD, of which
5.9 bn. UAH (3.8%) — provided companies of Agriculture, Forestry and Fisheries. There was an
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increase in total debt of almost 30 billion. UAH and on loans to enterprises — to 0.79 billion.
UAH At the end of February 2016 amounted to nearly 842 billion. UAH (As of end of
December 2015 — 787.8 billion USD), of which 40.6% — loans in local currency, 59.4% — in
foreign. Of these, only 50.5 billion USD (6.0%) — loan funds granted to enterprises Agriculture,
Forestry and Fisheries (at the end of December 2015 — 48.4 bill. UAH, or 6.1%) [7]. At the
beginning of December 2015 loans to agricultural enterprises, amounted to about 115.5 billion.
UAH Interest rates, which are involved in agribusiness loans in 2015 in local currency ranged
14,4-35,0%, in foreign currency — 10,0-19,1% per annum. Thus, according to the NBU, in
December 2015 the rate of credit to agriculture was 20.2%, higher than the average rate for the
industry sector (17.7%), industry (17.1) and trade (18.4%).

Also effective are government financial support entities of the agricultural complex,
through the mechanism cheaper loans. Cheaper loans held in standby credit subsidies and
subsidies is part payments (interest) on the use of loans to banks in national and foreign
currency. Providing financial support to agricultural producers from the state budget in 2015
was:

—25.6 min. UAH — Loans to farmers;

—71.7 min. UAH — Agrarian fund allocated;

— 300 mIn. UAH — Financial support measures APC by easing credit.

According to the last 2015 calendar year is actually used funds in the amount of 290.6
million USD, the balance amounted to 9.4 min. UAH Financial support agricultural enterprises
at the expense of local budgets in 2015 amounted to 114.7 million. UAH, Or 81.7% of the
predictions.

According to the Ministry of Agrarian Policy and Food of Ukraine budget allowed cheaper
loans totaling 7.8 bill. UAH, Including 3.2 bill. UAH — Loans involved in 2014 and 4.6 bill.
UAH — Loans attracted in 2015. These financial resources have been involved in financing
agricultural enterprises:

— The cost of crop — more than 5.2 billion. UAH (66.9%);

— Costs of animal — about 2.3 bn. UAH (28.9%);

— Expenses for the purchase of young farm animals and poultry — 282.9 million. UAH
(3.6%);

— Other expenses — 48,9 min. UAH (0.6%) [7]. Analyzing tools to attract financial
resources in the agrarian sector of Ukraine's economy can state that each of them, because of its
efficiency, somehow serves agroformations effective way to achieve defined goals. However,
given the difficult economic and military-political situation, the current state of the agricultural
sector in Ukraine is quite complicated — a significant reduction of investment attractiveness,
very high interest rate loan, with funds from local budgets. The course toward integration into
the global economy imposes conditions for stability and profitable operation of enterprises,
implies the existence and progress of all advanced forms of competition. To overcome
economic shocks and imbalances of the economy is possible with the involvement of such new,
but very important tools — agricultural receipts and securities. In Ukraine, this alternative has
gained demand in autumn 2014, when a joint order of the Ministry of Agriculture and Food and
the Ministry of Justice of Ukraine introduced a pilot project on the mechanism of placing on the
market of agricultural receipts with the assistance of the International Finance Corporation
(IFC). This project called "Agricultural receipts in Ukraine" started its functioning in Poltava,
Kharkiv, Cherkasy and Vinnitsa regions since the beginning of 2016 has issued 40 agricultural
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receipts. Farmers Vinnitsa region issued 24 agricultural receipts in excess of 48.2 million. UAH
[8]. Such progress will enable small and medium agricultural businesses to a new level.
Agriculture is progressive receipts by non-bank lending, which balancing and ensure the rights
as creditor and debtor. Also effective tool to attract long-term financial resources is the issue of
convertible bonds — debt securities whose terms of issue provide for their conversion into
shares (exchange of shares of the same issuer) [9]. Convertible bonds offer investors more
opportunities and therefore higher reliability than conventional unsecured bonds, as it is entitled
at any time during the period for which issued bonds, exchange it for shares of the issuer.
Reliable platform for agricultural enterprises is the Law of Ukraine "On Amendments to
Certain Legislative Acts of Ukraine on simplification of the business environment
(deregulation)," which was adopted 02.02.2015. [10]. It aims to simplify the establishment and
conduct of business, reduction of licensing and conciliation procedures, reduce the impact of
the activities of public entities. A separate unit in the law written questions to stimulate the
development of agrarian business process improvement of agricultural land farms. Land
granted to citizens of Ukraine for subsidiary farming, now officially can be leased for
commercial agriculture, farming, personal farm. Also, it will encourage investment in the
agricultural sector.

Conclusions and further researches directions. We support the opinion of scholars that
market economy characterized by the acquisition of financial resources radically different role
and importance due to the isolation of the movement of material and the material play a weak
market innovative technologies of development, lack of close international ties.

The conducted monitoring methods of raising funds in the agricultural sector makes it
possible to form definite conclusions as imperfect legal framework, it is not a favorable
investment climate and the specificity of certain agricultural production causing difficulties in
selecting financing instruments. Military actions and financial crisis slow down the process
efficient operation of agricultural enterprises. Along with the obvious influence of political and
macroeconomic impact also offers permanent Finance to revise the tax system in agriculture,
decisions on the reform of special tax regimes for the agricultural sector.

In order to ensure effective management of financial resources in the agricultural
enterprises should be developed normally special financial policy, which is aimed at attracting
financial resources from all sources according to the needs of development in future period. It
should be guided by the basic principles that are as rigid centralization of financial resources;
financial planning; the formation of large financial reserves; unconditional fulfillment of
financial obligations.
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MMPOBJIEMU 3ABE3IIEYUEHHSA ®IHAHCOBUX PECYPCIB AT'PAPHOTI'O CEKTOPY B
CYYACHHUX YMOBAX T'OCIIOJAPIOBAHHSA
I'pumyk Hanist BiktopiBHa
euknaoau kagheopu ghinancie, 6anKiecbKoi cnpasu ma cmpaxyeaHHs,
Binnuuyskuii nayionanvnuii azpapuuii ynieepcumem, Yxkpaina

Hocniosxcenns ¢hinancogoi nayku 3 numawus 3a0e3nedenHs (DIHAHCOBUX pecypCi6é He € BUUEPNHUM |
nompeodye nooanbuio20 GUGUEHHs, W0 NOCMILIHO HADYBAE HOBUX XAPAKMEPUCTIUK MA 6EKMOPI6 PO36UMKY,
AKI eapmi  GUCBIMJICHHS 6 YMO8aX Cbo200eHHs. Jlocniodcenns cmany 3abesneyeHocmi QiHaHcosUMU
Dpecypcamu azpapro2o cexmopy eKOHOMIKU i3 BUOLIEHHAM 20108HO20 CE2MEHMY — NO3UKOBUX MAd 3ATYYEeHUX
inancosux pecypcie, cbo2coOHi Ha uwaci. B cmammi Oocniddiceno cymuicmv Qinancosux pecypcie
Pozensinymo oacepena opmyeannsn ginancosux pecypcie acpoghopmysans ma npodremu, wo noe’szami i3
opmysanHam i BUKOPUCMAHHAM DIHAHCOBUX pecypcCi8 Y cydacHux ymosax. Takooic eusHaueHo npobaemu,
Wo BUHUKAIOMb 8 NOKPAWEHHI Nnpoyecy 3aiy4eHHs QIHAHCOB8UX pecypCi8 CLibCbKO20CNOOapCbKUMU
nionpuemcmeamu. Buseneno, wo eexmusHum IHCMPYMEHMOM 3AIY4eHHs (DIHAHCOBUX PeCypCi8 € GUNYCK
KOHBepmOosanux 00ieayiti ma nposad’CeHHs aAepapHux po3snucox. JJosedeno, wo 8 ymosax HecmaobilbHO20
306HIUHBOCO CEPeOOsUWa NOCMYNATIbHULL PO3BUMOK CUCEMU AZPAPHUX BIOHOCUH HeOOXiOHO 30ilicCHI08amu
HA OCHOBI 0epiHCaABHUX NPOSPam, ma HOPMAMUBHO-NPABOBO2O De2YNIO8AHHA fAKI 8PAX08YIOMb He MINbKU
iCHYI04Y KOH TOHKMYPY HA PUHKY a2PONpOMUCIO80I NpOOYKYii, aie 1l eKOHOMIuHe CIaHo8uue niOnpuemMcmes
HAYIOHANBbHO20 A2PApPHO20 CEKMOopY.

Knwuogi cnosa: acpoghopmysanns, pinancosi pecypcu, 3anyueni ginancosi pecypcu, yinHi nanepu,
azpapHi po3nucku, IHarncosi oucoarancu, Kpeoum, iHeeCmy8aHHs.
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MNPOBJIEMbBI OBECITEYEHUSA ®UHAHCOBBIX PECYPCOB ATPAPHOI'O CEKTOPA B
COBPEMEHHBIX YCJIOBUSAX XO3SIHCTBOBAHU S
I'pumnyk Hanexna BukropoBHa
npenooasameib Kagheopvl hunancos, DAHKOECKO20 0ena u Cmpaxoeanus,
Bunnuyxuit HayuoHabHLLIL aZPapHbLil YHUGEpCUmen, YKpauHna

Hccneoosanue punarcosoti Hayku no eonpocam obecneuerus QUHAHCOBLIX pecypcos8 He UcUepnvleéaem
U Hyscoaemcs OdlbHelule20 U3yienus, KOmopoe NOCMOSHHO Hpuodpemaem HoOBble XAPAKMEPUCMUKU U
BEKMOPbL  pA3GUMUSL, KaKue Cmoswue oceewenus 6 YCI08UsX HbiHewHe2o epemeHu. Hccnedosanue
CcOCMOosAHUA 00ecnedeHHOCMU (UHAHCOBLIMU DeCYPCAMU AZPAPHO20 CEKMOpPY IKOHOMUKU C BbloeNeHUuemM
2/IABHO020 Ce2MeHma — CCYOHbIX U NPUBNEeHEeHHbIX (DUHAHCOBBIX Pecypcos, Ce200HsA akmyanbHo. B cmambe
uccnedosana cyuHocms UHAHCOBLIX pecypco8 Paccmompenvt ucmouHuky opmuposanus Gu—HAHCOBUX
pecypcos azpopopmuposanuil u npooaemvl, CeA3aHHbIE C POPMUPOBAHUEM U UCHOTLIOBAHUEM DUHAHCOBHIX
pecypcog 6 cospemerHblx yeaosusx. Takoce onpedeniensvl npodiemsl, 803HUKAIOUWUE 8 VIYUULeHUU NpoYeccd
npueieyeus (UHAHCOBBIX  Pecypco8  CelbCKOXO3AUCMEEHHbIMU — npednpusmusmu. Beiseneno, umo
I PexmuHbLIM UHCIMPYMEHINOM NPUBLEYEeHUsl (PUHAHCOBLIX PeCYPCO8 AGISAEMCsl 8bINYCK KOHGEPMUPYEMbIX
obnuzayull u 6HeOpeHUs AzpapHuiX PACHUCcOK. [JOKA3aHO, 4mo 8 YCI08UAX HeCMAOUNbHOU 6HeuiHell cpedbl
nocmynamenbHoe pazeumue CUCHeEMbl AZPAPHLIX OMHOUWEHULL HeoOX0O0UMO OCYWeCmsisims Hd OCHO8e
20CYO0APCMBEHHBIX NPOSPAMM, U HOPMAMUBHO-NPABOBO2O PEYAUPOBAHUSL KOMOPbIE YUUMbBIEAIOM He MONbKO
CYWecmeylouyio  KOHbIOHKIMYPY HA DbIHKE A2PONPOMBIUIEHHOU HPOOYKYuu, HO U IKOHOMUYECKOe
NONI0JCeHUe NPeONnPUAMULL HAYUOHATIbHO20 A2PAPHO20 CEeKmopa.

Knwouesvie cnosa: azpogopmuposanuis, GuHaHcosbvie pecypcol, npusiedentvie GUHAHCO8ble Pecypchl,
yenuvle Oymazu, azpapHuvle pacniucku, PUHAHCOBble OUCOANANCDL, KPeOUm, UHBECTNUPOBAHILE.



