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Bank lending to agriculture in Ukraine

The purpose of the article is to analyse the trends and conditions for the development of bank lending to agriculture in

Ukraine.

Research methodology. The following methods were used for this study: dialectical, analysis and synthesis, comparison
and generalization, economic and statistical, graphic, and tabular.

Research results. Development trends in bank lending to agriculture in 1997-2017 have been analysed. Gradual im-
provement of the prerequisites for the development of agricultural lending has been found by studying the trends of bank
lending to agriculture on the basis of statistical analysis of the dynamics of indicators of the amount of loans issued, inter-
est rates, the level of dollarization of the loan portfolio, the share of overdue loans, debt burden indicators, and others.

Elements of scientific novelty. As elements of novelty, a way to increase the competitiveness of agriculture through

the attraction and use of bank loans has been found.

Practical significance. The findings of this study made it possible to draw a conclusion that bank lending is one of the
most effective instruments for the development of agriculture and ensuring its competitiveness. The relatively low level of
debt burden and the improved quality of the loan portfolio will help to restoration of agricultural lending in the nearest

future. Tabl.: 4. Figs.: 5. Refs.: 11.
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Scientific problem. Agriculture historically
plays an important role in the development of
the Ukrainian economy. It is not only intended
to provide food for the population, to build
food security and food independence of the
country, but agriculture also has a high export
potential that enables Ukraine to integrate
effectively into global economic structures,
increasing its own competitiveness. However,
it is safe to say that the current state of
development of agriculture does not
commensurate to its potential. This is due to
several reasons, one of which is the lack of
financial support, including bank lending.

Analysis of recent researches and publi-
cations. Agricultural lending, including loans
provided by banks, was covered in the works
of such leading Ukrainian scientists as:
V.M. Aleksijchuk [1], V.l. Aranchij [2],
M.Ya. Dem'ianenko [4, 5], I.V. lvanets' [6],
A.M. lIsaian [7], 0.0. Nepochatenko [8],
S.M. Onys'ko [9], P.T. Sabluk [5], P.A. Stetsiuk
[10, 11] et al. However, the prospects for the
development of bank lending to agricultural
enterprises that were identified in the works
by these scholars require further study,
deepening and adaptation to the present-day
conditions.

© N.I. Patyka, 2018
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The objective of the article is to make an
analysis of trends and conditions of the devel-
opment of bank lending to agriculture in
Ukraine.

Statement of the main results of the
study. In modern economic conditions, one of
the prerequisites for effective functioning of
agriculture in Ukraine is to provide it with
financial resources, including credit resources
without which a profound structural
restructuring of the sector will not be
possible. Their use should help to meet the
needs for necessary materials, technologies,
material and technical equipment, and most
importantly, to stimulate the development of
economically efficient and competitive
commodity producers, which would enable
Ukrainian agriculture to fully integrate into
the system of international division of labor.

Unlike other sectors of the national econ-
omy, agriculture has certain characteristics
that are determined by natural, and climatic
and socio-economic factors, namely the sea-
sonality of the production process, a gap be-
tween the investment in the production pro-
cess and its income from the sale of manufac-
tured products, the continuity of process re-
production, insufficient assets, high wear and
tear, and most importantly, obsolescence of
means of production, disparities in the pur-
chase and sales prices, high level of risk, and
others [1, p. 15-17]. This necessitates a con-
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siderable amount of lending, especially in
view of the present-day realities, when in the
context of the investment crisis in Ukraine,
domestic agricultural enterprises lack suffi-
cient financial resources of its own for opera-
tional activities.

Over the period 1997-2017 there was dy-
namic change in the volume of bank lending

to agriculture in Ukraine (Table 1). Loans to
cover the temporary deficit of their working
capital have grown significantly. This acceler-
ated the turnover of capital and consequent-
ly, the overall cost savings. In addition, loan
funds have allowed expanding of production,
upgrading and thus earn additional profit.

Table 1

Total balances of credits for agricultural enterprises, hunting and related services,
as of the end of the period

Year Total, UAH cglr:earntgﬂee Non-Overdue, Overdue, Share of Dollarization
million N UAH million UAH million overdue, % level, %
year, %

1997 280.0 - 241.2 38.8 13.9 19.0
1998 338.4 20.9 250.5 87.9 26.0 34.3
1999 404.0 19.4 310.6 93.4 23.1 51.1
2000 735.4 82.0 591.6 143.9 19.6 33.5
2001 1676.1 127.9 1473.9 202.2 12.1 24.9
2002 2586.5 54.3 2341.0 245.5 9.5 23.2
2003 4491.0 73.6 4256.6 234.3 5.2 16.8
2004 5133.8 14.3 4746.4 387.3 7.5 20.9
2005 8091.5 57.6 7664.5 427.0 5.3 17.7
2006 11757.4 45.3 11353.4 404.0 3.4 20.8
2007 16358.7 39.1 15978.5 380.2 2.3 24.7
2008 28595.6 74.8 27541.5 1054.1 3.7 32.9
2009 25782.0 -9.8 22591.2 3190.8 12.4 31.9
2010 26418.8 2.5 23057.0 3361.8 12.7 24.6
2011 33686.1 27.5 31259.7 2426.4 7.2 27 .1
2012 35897.5 6.6 33206.0 2691.5 7.5 29.2
2013 43180.9 20.3 40770.1 2410.8 5.6 27.6
2014 54972.3 27.3 48852.8 6119.5 11.1 35.9
2015 48238.5 -12.2 42140.5 6098.0 12.6 40.9
2016 55190.4 14.4 49520.3 5670.1 10.3 31.1
2017 59699.2 8.2 56312.7 3386.4 5.7 22.6

Change over the

period 1997 - 2017, 21221.4 23245.8 8631.1

%

Average annual 30.7 31.3 25.0

change, %

Source: Estimated by the author according to data provided by the National Bank of Ukraine [3].

The highest growth of lending to agricultural
enterprises was observed on the eve of the
2008-2009 crisis, when the average annual rate
was 50 percent and higher (Figure 1).

Bank credits to agricultural enterprises
were granted mainly in national currency (Ta-
ble 2). As can be seen from the data, an aver-
age annual lending change for the period of
1997-2017 amounted to 30.5 percent; the
highest rates were observed in 2000-2001,
when lending doubled, and also in the pre-
crisis period of 2008-2009. In the post-crisis
period, there was a different decrease in the
rate of lending, today it tends to recover.
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As for the whole of Ukraine, agricultural
lending was also characterized by the issuance
of loans in foreign currency (Table 3).

In the period of a relatively stable hryvnia
exchange rate, this was considered justified.
Banks actively involved in the foreign market
maintained a closed position, thus minimizing
foreign exchange risks. Borrowers, agricultural
enterprises received credit resources at rates
lower than in national currency. The average
level of credit dollarization fluctuated at 28-
25 percent in 2000-2007, during the 2008-2009
crisis this level rose to 34 percent as a result
of a revaluation of the currency component of
the loan portfolio (Table 1, Figure 2).

41



UAH nullion USD nullion

70000 2800
60000 2400
50000 2000
40000k 1600
l‘ \ /\ry\
30000 ' PP\ 1200
. " "‘\ / \
20000 . ! - A 800
/ \
n, .
10000 / 400
- -
() I S -I = &I - T - T T T T T T T T T ()
1998 2044 2090 2136 2182 2228 2274 2320 2366 2412 2458 2504 2550
Year
—Total ««se0es National currency = = InUSD equivalent (rs.)
Figure 1. Dynamics of agricultural lending, 1998-2017
Source: Compiled by the author according to data provided by the National Bank of Ukraine [3].
Table 2

Total balances of credits for agricultural enterprises, hunting and related services in
national currency, as of the end of the period

Total, UAH | CP3N8€ | \o Overdue, UAH | Overdue, UAH | Share of overdue,
Year L0 over the e s
million million million %
year, %

1997 226.8 - 191.2 35.6 15.7
1998 222.2 -2.0 163.4 58.8 26.5
1999 197.5 -11.1 140.3 57.2 29.0
2000 489.0 147.6 426.6 62.4 12.8
2001 1258.4 157.3 1140.4 118.0 9.4
2002 1985.9 57.8 1821.2 164.7 8.3
2003 3735.5 88.1 3570.9 164.6 4.4
2004 4060.4 8.7 3739.7 320.7 7.9
2005 6657.0 63.9 6298.1 359.0 5.4
2006 9313.7 39.9 8976.2 337.5 3.6
2007 12315.2 32.2 12026.0 289.3 2.3
2008 19187.6 55.8 18333.9 853.7 4.4
2009 17563.0 -8.5 15422.4 2140.5 12.2
2010 19924.2 13.4 17714.9 2209.3 11.1
2011 24556.4 23.2 23000.2 1556.3 6.3
2012 25422.5 3.5 23542.2 1880.3 7.4
2013 31263.8 23.0 29448.3 1815.5 5.8
2014 35227.2 12.7 32504.5 2722.7 7.7
2015 28489.7 -19.1 26911.2 1578.5 5.5
2016 38018.0 33.4 36446.6 1571.5 4.1
2017 46231.0 21.6 44769.7 1461.3 3.2

Change over the pe-

riod 1997 - 2017, % 20284.7 - 23313.1 4007.5

Average annual 30.5 i 31.4 20.4

change,%

Source: Estimated by the author according to data provided by the National Bank of Ukraine [3].
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Table 3

Total balances of credits to agricultural enterprises, hunting and related services in
foreign currency in USD equivalent, as of the end of the period

Change

Year Total, UAH over the Non-Overdue, Overdue, Share of Rate UAH
million year, % UAH million UAH million overdue, % / USD

1997 27.6 25.9 1.7 6.0 1.9
1998 33.9 23.0 25.4 8.5 25.1 3.4
1999 39.6 16.8 32.7 6.9 17.5 5.2
2000 45.3 14.5 30.4 15.0 33.1 5.4
2001 78.8 73.9 62.9 15.9 20.2 5.3
2002 112.6 42.9 97.5 15.2 13.5 5.3
2003 141.7 25.8 128.6 13.1 9.2 5.3
2004 202.3 42.8 189.7 12.6 6.2 5.3
2005 284.1 40.4 270.6 13.5 4.7 5.1
2006 483.9 70.4 470.7 13.2 2.7 5.1
2007 800.7 65.5 782.7 18.0 2.2 5.1
2008 1221.8 52.6 1195.8 26.0 2.1 7.7
2009 1029.3 -15.8 897.8 131.5 12.8 8.0
2010 815.7 -20.7 671.0 144.8 17.7 8.0
2011 1142.7 40.1 1033.8 108.9 9.5 8.0
2012 1310.5 14.7 1209.0 101.5 7.7 8.0
2013 1490.9 13.8 1416.5 74.5 5.0 8.0
2014 1252.2 -16.0 1036.8 215.4 17.2 15.8
2015 822.8 -34.3 634.5 188.3 22.9 24.0
2016 631.5 -23.2 480.8 150.7 23.9 27.2
2017 498.6 -21.1 427.3 71.3 14.3 27.0

Change over the peri-

od 1997 - 2017, % 1708.3 1549.3 4184.8

Average annual 15.6 15.0 20.7

change,%

Source: Estimated by the author according to data provided by the National Bank of Ukraine [3].
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Figure 2. Dynamics of credits under the constant rate' of hryvnia and the level of
dollarization of the agricultural loan portfolio

Source: Compiled by the author according to data provided by the National Bank of Ukraine [3].

1 The currency component of the loan portfolio for comparability is converted at a constant rate of 27.01 UAH / USD (as at 30.11.2017)
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Already during the financial crisis, it be-
came clear that the protection of banks against
currency risk through the issuance of foreign
currency credits was a prerequisite for the im-
plementation of credit risk, as under the con-

ditions of increasing debt burden, a significant
part of borrowers among agricultural enter-
prises ceased to serve loans. The share of
overdue payments increased rapidly from 2
percent to 15 percent (Table 3, Figure 3).
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Figure 3. Share of overdue credits in agriculture, percentage

Source: Compiled by the author according to data provided by the National Bank of Ukraine [3].

Upon recovery from the 2010 crisis, neither
the banking system nor agricultural enterpris-
es drew appropriate conclusions. All the
trends that had characterized lending in the
pre-crisis period became characteristic over
the period of 2010-2013. In particular, credit-
ing in foreign currency grew faster than that
in national currency with a corresponding in-
crease in the dollarization of the loan portfo-
lio. As a result, during the crisis of 2014-2016,
when the level of devaluation was much high-
er than that during the current crisis, the
share of overdue credits increased significant-
ly to 18 percent of the loan portfolio. After
the official statement of the National Bank of
Ukraine (NBU) regarding the transition to the
hryvnia floating rate, there has been a gradu-
al realization that the hedging of currency
risks by banks and relatively low borrowing
costs on the part of the borrower in the medi-
um-term perspective imply an increase in
credit risks for creditors and debt burden for
borrowers with the possibility of losing busi-
ness in case of default. This situation deter-
mined changes in the currency structure of
portfolios. Since February 2015, the currency
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component of the loan portfolio of agricultur-
al producers decreased from 49 percent to
22 percent in November 2017, while the vol-
ume of loans granted in foreign currency de-
creased from 1.2 billion to 488 million US dol-
lars. Much of this reduction was determined
by the restructuring of the loan portfolio with
the replacement of foreign currency loans by
those in national currency. This contributed to
a purely statistical effect of the growth of
loans in national currency, which in 2017
amounted to an average of 26 percent per an-
num. At the same time, calculations for the
entire loan portfolio, taking into account the
currency component at a constant exchange
rate to eliminate the effect of the exchange
rate, indicate relatively moderate growth
rates of credit indebtedness, averaging 3.08
percent in 2017. As the potential for currency
portfolio restructuring is reduced, a de-
creased rate of the loan portfolio in national
currency is likely to be anticipated.

One of the important consequences of the
restructuring was the significant reduction in
the level of overdue debt up to 6 percent on
the entire loan portfolio and up to 14 percent
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on credits in foreign currency. This is the low-
est indicator in comparison with other sectors
of the Ukrainian economy, and it indicates a
decrease in credit risks, an increase in agri-
cultural enterprises’ liquidity indicators and,
accordingly, in increasing their competitive-
ness.

Analysis of the aging agricultural credit
balances as of November 2017 demonstrates
their virtually even distribution: 34.3 percent
of the granted loans are short-term, 37.3 per-
cent are medium-term and 28.4 percent -
long-term loans. If we consider new credits

that have been provided to agriculture since
September 2017, then there will be a com-
pletely different situation: the overwhelming
majority loans with a maturity of up to one
year account for 71.3 percent; loans with a
maturity of one to five years - 28.5 percent;
long-term loans with a maturity over 5 years -
only 0.2 percent (Figure 4). This tendency
suggests that agricultural enterprises are
seeking to attract short-term credits to cover
their current costs, support operational activi-
ty, despite their higher cost.
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Figure 4. Aging balances of new credits granted in September 2017

Source: Compiled by the author according to data provided by the National Bank of Ukraine [3].

It is positive that over the past three years
there has been a decrease in interest rates on
bank lending to agricultural enterprises, in par-
ticular from 20-25percent in 2014 to 14-18 per-
cent in 2017 for loans in national currency and
from 13 percent to 6-7.8 percent respectively -
in foreign currency. Reduction of credit costs
will further promote the development of bank
lending to agricultural enterprises.

Having considered the debt burden on agri-
cultural enterprises (Table 4) that is calculat-
ed as the ratio of average annual debt to
gross value added and to gross profit of the
industry, these levels will gradually decrease
after reaching extreme values of 44 percent
and 56 percent respectively in 2009.

Table 4
Agricultural debt burden
Intermedi- Gross 1nclr.O$irtoss Average Credits

Issued ate con- value mFi)xed i’n- annual Percent- Gross prof-

Year UAH, mil- sumption added come credits Gross age of it mi[;ed

lion UAH, mil- UAH, UAH m’il- UAH, mil- | output, % value inéome %

lion million J lion. added »

lion ’

1998 32758 20862 11896 7174 309 0.9 2.6 4.3
1999 37683 23017 14666 10562 371 1.0 2.5 3.5
2000 54356 30915 23441 18774 570 1.0 2.4 3.0
2001 66306 36885 29421 23567 1206 1.8 4.1 5.1
2002 66430 37012 29418 24085 2131 3.2 7.2 8.8
2003 66119 37060 29059 24306 3539 5.4 12.2 14.6

ExkoHomika AlMK, 2018, Ne 2
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Continued tab.

2004 85668 48410 37258 31903 4812 5.6 12.9 15.1
2005 94801 54259 40542 34492 6613 7.0 16.3 19.2
2006 98410 57404 41006 34298 9924 10.1 24.2 28.9
2007 113149 65732 47417 37959 14058 12.4 29.6 37.0
2008 156072 90924 65148 53746 22477 14.4 34.5 141.8
2009 157867 92109 65758 51861 27189 17.2 41.3 52.4
2010 195390 112442 82948 65357 26100 13.4 31.5 39.9
2011 261331 151370 109961 87509 30052 11.5 27.3 34.3
2012 269983 156738 113245 86330 34792 12.9 30.7 40.3
2013 315546 183192 132354 100878 39539 12.5 29.9 39.2
2014 381227 220082 161145 128518 49077 12.9 30.5 38.2
2015 558788 318982 239806 203286 51605 9.2 21.5 25.4
2016 653835 376638 277197 233456 51714 7.9 18.7 22.2

* preliminary data

Source: Calculated by the author according to data provided by the National Bank of Ukraine [3].

To date, the debt burden reached 19 per-
cent (the ration of loans to gross value add-
ed), which was typical for 2005-2006 (Figure
5). Taking into account the relatively low lev-
el of this indicator and the improved quality

Percent

of the loan portfolio, one can expect a gradu-
al restoration of agricultural lending in the
near future, growth of creditors’ confidence
and competitiveness increased.
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Figure 5. Agricultural debt burden in 1998-2016
Source: Compiled by the author according to data provided by the National Bank of Ukraine [3].

The major problem of bank lending to agri-
cultural enterprises is that they have virtually
no collateral that they can provide for a loan.

An important step to resolve this problem
will be to unblock the land market, which will
enable to use land as collateral, thus over-
coming the bank’s credit risks.

It will also contribute to further develop-
ment of bank crediting of agriculture, the de-
velopment of new lending instruments and
services, in particular, such as loans provided
with partial compensation of the interest rate
or body of the loan, the establishment of an
effective lending rate, the provision of state
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guarantees and guarantees of international
financial organizations.

Most small farms processing up to 100 hec-
tares of land are not sufficiently covered by
banking services and do not even have access
to basic banking instruments. Banks prefer to
cooperate with farmers who process 400 to
500 or more hectares of land and grow grains
and oilseeds.

To provide small farms with access to lend-
ing, it would be advisable to create a special-
ized financial institution that will provide par-
tial lending for this category of farms. Such a
partial guarantee of loans would be a rein-
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forcement or even replacement of collateral
that the borrower can provide for a loan.
This, in turn, would reduce the risk of bank
lending and be an incentive for banks to pro-
vide services to small farms.

It is necessary to strive to increase the
share of long-term loans of agricultural enter-
prises in national currency, with costs de-
creased.

Conclusions. According to the findings of
the study, it is advisable to draw the conclu-
sion that the situation in bank crediting of ag-
riculture has been improving: the volume of
lending is gradually increasing - the average
annual change is over 30 percent, interest
rates on loans are reduced, the share of loans
in foreign currency decreases, the debt bur-
den has considerably decreased to 19 percent,
which is a reflection of good payment disci-
pline of credit institutions. Lending to agricul-
tural enterprises is mainly based on short-
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term contracts, i.e. the funds raised are used
to cover seasonal expenses, maintenance of
current economic activity, such as the pur-
chase of fuel and lubricants, fertilizers, seeds,
plant protection products, veterinary prepara-
tions and others. Unfortunately, long-term
crediting, aimed to ensure the development,
modernization of the material and technical
base, and technological upgrade, remains very
low. Therefore, the improvement of credit
support for agricultural producers should take
place, in the first place, in the direction of
the increased share of long-term credits and
through the development of new credit in-
struments and services. This will create op-
portunities to save costs; improve the quality
of manufactured products; produce commodi-
ties with greater value added content; and
enhance the competitiveness of agricultural
enterprises and the industry as a whole, both
on the national and foreign markets.
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Mamuka H.l. baHKiscbKe KpedumysaHHSA CiJibCbKO20 2ocnodapcmeaa 8 YKpaiHi

Mema cmammi - npoaHanizysamu meHOeHyii ma ymMosu po3suUmMKY 6aHKiBCbKO20 KpeQumyBaHHSA CisibCbKo20 2ocnodapcmsa 8
YKpaiHi.

Memoduka docnidxeHHA. BukopucmaHo memodu: dianekmuyHuli, aHanizy ma cuHme3sy, NopiBHAHHA U y3a2a/IbHeHHS, eKOHOMi-
Ko-cmamucmuyHul, epagiyHull i maéauqHud.

Pe3ysibmamu docnidxeHHA. [lpoaHanizosaHo meHAeHUii po3BumKy 6aHKiBCbKO20 KpedumysaHHsA CiZibCbKo20 2ochodapcmaa 3a
1997-2017 pp. BusAsneHo npoAasu nocmynoso20 NOKPAweHHA nepedymos 0J19 po320PMAHHA Npoyecis KpeodumyBsaHHA Ci/lbCbKO20 20C-
nodapcmsa Ha OCHOBi CMAMUCMUYHO20 AHANI3y OUHAMIKU NOKA3HUKiB8 06cs2is sBuOaHUX Kpedumis, 8i0COMKOBUX CMABOK, PiBHA
dosiapusayii KpedumHozo nopmdgesia, 4acmKu NPOCMpPoYeHUX Kpedumis, NOKA3HUKi8 60p208020 HABAHMAXKEeHHA Moujo.

EnemMeHmu HayKosoi HOBU3HU. Bu3Ha4yeHo HaNPAMKU po38UMKY 6aHKIBCbKO20 KpedumyBaHHS Ci/ibCbKo20 20cnodapcmaa.

MpakmuyHa 3Havywicmb. O6r'pyHMOBAHO BUCHOBOK, WO 6AHKIBCbKe KpedumysaHHs € 0OHUM i3 diesux iHCmpymeHmis 01 pos-
BUMKY Ci/IbCbKO20 20cnodapcmaa ma 3abe3neveHHs o20 KOHKYPeHMOoCNPOMOKHOCMI. BiOHOCHO Hu3bkuli piseHb 60p208020 HABAH-
MAaxXeHHA Ma NOKpaweHHs AKoCMi KpedumHo20 nopmdgena cnpusmuUMymsb 8iOHOB/IEHHIO KpedUMYBAHHSA CilbCbKo20 20cnodapcmsa 8
Halibauxkyili nepcnekmusgi. Taban.: 4. Puc.: 5. bi6nioep.: 11.

Knro4dosi cnosa: kpedum, 6aHKiBCbKe KpedumysaHHs, KpeOUmHi cmasku, KpedumHul pusuk, 60p2ose HABAHMAXKEHHS, Ci/lbCbKe
2ocnodapcmso.
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Mamvbika H.U. baHKko8CcKoe KpedumosgaHue ceslbCKo20 xo3slicmea 8 YKpauHe

Llenb cmambu - npoaHasnu3uposamb MeHOeHUuU U YC108Us pa3sumus 6AHKOBCKO20 KpedumoBaHUS Ce/ibCKo20 xo3Alicmaa 8
YKkpauHe.

Memoduka uccnedosaHusa. Mcnosb3os8aHbl Memodbl: duanekmuyeckuli, aHaAU3a u cuHmesa, cpasHeHUs U 0606ujeHUA, 3KOHO-
MUKO-cmamucmudeckul, epagudeckuli u mabauyHbil.

Pe3ysbmamsi uccnedosaHus. [lpoaHanusuposaHbl meHOeHyuuU pa3sumus 6aHKOBCKO20 KpedumosaHus cesibCKoz20 xo3alicmaa 8
1997-2017 22. BblasneHbl nposAs/ieHUA NocmeneHHo20 YJ/y4uwleHUs npeodnocbiIoK O0J11 pa3sepmbi8aHUA Npoueccos KpeoumosaHusa
cesibCKo20 Xx03Alicmaa Ha 0CHoB8e CMAMUCMUYECK020 aHA/u3a OUHAMUKU nokazameseli 06bemMo8 8bI0AGHHbIX Kpedumos, npoyeHm-
HbIX CMABOK, YpoBHA doJ/ilapu3ayuu KpedumHo2o nopmdesia, 4acmu NPocpoYeHHbIX Kpedumos, nokazamesieli 0012080l Ha2py3Ku u
m.o.

dniemeHmbl Hay4HoU HOBU3HbI. OnpedesieHbl HaNPAsieHUA passumusa 6aHKOBCKO20 KpedUmoBaHUA ce/lbCKo20 xo3Aaticmaa.

Mpakmuyeckas 3Ha4yumocmb. O60CHOBAH BbIBOD, YMO 6AHKOBCKOE KpedumosaHue A8/19emcs 00HUM U3 OelicmBeHHbIX UHCMPY-
MeHmo8 018 pa3sumus ceslbCKo20 x03Alicmaa u obecnedyeHUs e20 KOHKYpeHmocnocobHocmu. OmHocumesibHO HU3Kull ypoBeHb 00J1-
2080l Hazpy3Ku U yay4weHue Kayecmsa KpedumHoz2o nopmdgena 6ydym cnocobcmsosams B0CCMAHOBACHUK KpedumosaHusA
cesibckoz2o xo3alicmaa 8 6auxatiwel nepcnekmuse. Tabn.: 4. Mnn.: 5. bubauoep.: 11.

Knouesble cnosa: Kpedum, 6aHKOBCKOe KpedumosaHue, KpeOumHble cmasKu, KpedumHbil puck, 0o/1208as HA2PpY3Ka, CesIbCKoe
xo3aticmso.
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