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» Abstract. Martial law and hostilities on the territory of Ukraine have an unprecedented devastating impact on the
national economy. There is a restructuring of management and financial regulation to preserve statehood and security.
The purpose of the article is to summarize the state of the financial mechanism in the agrarian sector of Ukraine,
primarily on the example of its budgetary instruments, in a war economy. A monographic method was used to review
scientific publications and the regulatory framework, system analysis and synthesis to display the dynamics of indicators
for the object of study. The methodological foundations of the functioning of the financial mechanism of the agricultural
sector are summarized through its structural levels, strategy and tactics, methods, levers and tools. The definition of the
categories of the financial mechanism, financial instruments of the financial and agricultural markets has been clarified,
their connection with agricultural policy has been highlighted. The structure of the regulatory field, according to which
the financial mechanism of agrarian policy is regulated under martial law, is determined. The state of the financial
market of Ukraine, the structure and volume of its resources for the period of conducting the hybrid military aggression
of the Russian Federation are analyzed. The state of the financial mechanism of the agricultural sector in 2013-2022 is
highlighted. for financial instruments and components of budget support, lending, fiscal and price regulation, capital
consumption, capital investment; connection of the volumes of financial resources of industry corporations with the
results of activities in terms of profitability. The financial instruments of international assistance for the economy and
the agricultural sector of Ukraine are summarized. The novelty of the study is the systematization of the features of the
financial mechanism and its constituent instruments for the agricultural sector of Ukraine under martial law and the
forecast of the volume of financial potential for 2022 by individual components. The directions of transformation of
the financial mechanism for post-war reconstruction are outlined. It is shown that a significant criterion for the impact
of agricultural policy on financial processes is the growth of qualitative characteristics of the mechanism for their
implementation, primarily the expansion of the regulatory field for the formation of financial resources and attraction
of investments, the simplification of agricultural business, the expansion of logistics and ways of marketing products,
the formation of food balances, export-import operations. Separate results of the study in terms of determining the
structure and volume of the financial potential of the directions for further transformation of the financial mechanism
can be used in the formation of the financial component of the Strategy for the post-war recovery of the economy
of Ukraine

» Keywords: agrarian policy, agricultural sector, budget support, lending, financial mechanism, financial market,
financial instruments, post-war reconstruction strategy

» Introduction

Under martial law, the role of state financial reg-
ulation is significantly strengthened. The current
models are transformed by adapting the financial
mechanism and its instruments exclusively to ensure
national security. It provides for the redistribution
of state and public funds for priority measures, pri-
marily financial, foreign economic, energy and food

security through appropriate models of their im-
plementation.

Economic entities of Ukraine are experiencing
a lack of resources, which is a consequence of the
destruction, termination or decline of business activ-
ity of enterprises, forced relocation, loss of human,
physical and financial capital, reduction of market
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institutions, deterioration of the investment climate,
destruction of communications, logistics. The agri-
cultural sector continues to work even in the condi-
tions of war, but its financial mechanism faces great
challenges, as the domestic market is weak and the
state does not have significant resources that can be
used to restore and support the activities of corpo-
rations. Thus, it is essential to explore the financial
mechanism of guaranteeing food security under
martial law, which includes a wide range of issues
and interconnected links.

The purpose of the study is to summarise the
specific features of the financial mechanism for the
agricultural sector of Ukraine and to analyse the im-
pactof the introduction of the legal regime of martial
law on its structure. The objectives are: clarification
of the essence of the category financial mechanism”,
determination of its structure through financial in-
struments; establishment of links between the fi-
nancial mechanism and agricultural policy, in par-
ticular on the example of budget, credit, and price
support (2013-2022); analysis of the structure of the
financial mechanism by components of the financial
potential of the industry; determination of areas for
post-war development of the financial mechanism.

The state and development of the financial
mechanism under martial law are explored by scien-
tists, analytical centres, and public platforms and are
reflected in the adoption of legislative acts and the
preparation of new ones, which together affect the
development of financial policy. Ukrainian scientists
A.Bilochenko,I.Gushcha [1],0.Halytskyi[2], M. Latynin,
T. Kharchenko [3], O. Kvasnytsia, T. Nekliudova [4]
covered the organisational aspects of financial sup-
port and the mechanism of state regulation of the
agro-industrial complex; I. Hryshchenko, T. Kovtun [5] -
state support for business; V. Demianyshyn and
7. Lobodina [6] — development of the financial mech-
anism in the context of reforming the financial sys-
tem of Ukraine; Ya. Dropa [7], A. Mykhailov [8] —
financial instruments for the development of re-
sources in the context of globalisation; N. Tanklevska,
O. Synenko [9] - possibilities of adapting the foreign
experience to improve the financial mechanism of
functioning of agricultural enterprises; N. Trusova
et al. [10] - financial mechanism as a tool for ensuring
sustainable development of agricultural enterprises.
L. Tulush et al. [11; 12] — analysis of fiscal instruments
for the agricultural sector; S. Petrukha et al. [13] — sus-
tainable development purposes and triggers for the
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modernisation of public finance; V. Shaleny et al. [14],
L. Tytarenko, V. Yatsenko [15] — issues of financial
support for business during the war, etc.

Researches of M. Behnassi, M. Haiba [16],
T. Benton et al. [17] T. Glauben et al. [18] focus on
the consequences of the Russian-Ukrainian war
for global food security; M. Buti, M. Messori [19] —
on the role of the central fiscal potential in com-
bining the EU’s domestic and global agenda, etc.
However, researchers have not sufficiently covered
the aspects of the financial mechanism and its in-
struments in the agricultural sector under martial
law, as hostilities continue, deepening losses and
worsening forecasts of recovery resources, which is
the object of this study.

» Materials and Methods

The monographic method was used for the review
of scientific publications and systematisation of the
regulatory framework for agricultural policy and the
corresponding financial instruments, system anal-
ysis and synthesis for the classification of financial
instruments of the agricultural sector, a graphical
method for displaying the dynamics of the studied
indicators, a statistical method for identifying the
efficiency of financial instruments and their integra-
tion into the structure of the financial market, ab-
stract-logical method for theoretical generalisations
and conclusions.

The study is based on the definition of the
essence of the financial mechanism, generalised by re-
searchers [4, p. 150; 7, p. 682;] with the development
of the hypothesis that the financial mechanism is
a set of forms, methods, and levers of regulatory
and information support for the establishment and
management of financial resources for the needs of
stakeholders in the financial market and the national
economy.

For the study, the methods and levers of the
financial mechanism are designated as financial
instruments. Then, the schematic diagram of the
financial mechanism as a link to financial policy
(Fig. 1) will act as a practical implementation of fi-
nancial strategy and tactics, which has its structure.
The financial mechanism is essentially institution-
al, it connects economic, social, political, ethical,
legal, and other problems and has various manifes-
tations at the level of the state, the financial market,
sectors of the economy and corporations, and the
population.
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Figure 1. Structural links between financial mechanism and financial policy
Source: developed by the authors based on the research of O. Kvasnytsia, T. Neklyudova [4]

The financial mechanism of the agricultural
sector is defined as a set of organisational, regulatory,
and managerial measures to maintain the balance of
financial resources of corporations and the industry
to optimise financial flows (redistribution of financial
resources). It is implemented in the financial market
and has appropriate methods and levers.

Financial instruments are specific products,
in the form of a contract/agreement that is used to
attract financial resources and allow the state and
business entities of the agricultural sector to expand
sources of investment.

The research of the financial mechanism in-
volves its qualitative and quantitative assessment.
Such an assessment in the pre-war practice of
Ukraine was implemented through financial stabil-
ity management indicators by the Strategy for the
Development of the Financial Sector of Ukraine until

2025. It is based on the mutually agreed application
of instruments of the monetary, budgetary, and tax
sectors, debt, currency, and exchange rate policies.
With the beginning of the implementation of mar-
tial law, the NBU adopted the Basic Principles of
Monetary Policy for the period of martial law, which
summarises the strategic course of regulators that
correspond to economic realities.

The government of the country pursues a policy
of promoting the development of the domestic finan-
cial market, which restrains the economic decline, and
activates investment processes. The study is based on
the legislative framework, calculations, and forecasts
of the Government of Ukraine and international or-
ganisations regarding the state of the research object.
In particular, several key legislative initiatives for or-
ganisational and financial support of the agrarian
sector and food security are presented in Table 1.

Table 1. Legislative initiatives to support the agricultural sector during the period of martial law

Document

Decree of the President of Ukraine No. 64/2022 “On the
Introduction of Martial Law in Ukraine” (2022, February)

Contents on support for the agricultural sector

Development of financial powers and other measures
related to the introduction of martial law

Law of Ukraine No. 7137-d “On Amendments to the Tax
Code of Ukraine and Other Legislative Acts of Ukraine
Regarding the Validity of Provisions for the Period of
Martial Law” (2022, March)

The amendments provide for: establishing the specific
features of single taxation; setting the rate of excise tax on
fuel; abolition of land tax

Ekonomika APK. 2022. Vol. 29, No. 5




@ Impact of martial law on development financial mechanism...

Table 1, Continued

Document

Law of Ukraine No. 2145-IX “On Amendments to Certain
Legislative Acts of Ukraine on Establishing Conditions for
Ensuring Food Security under Martial Law” (2022, March)

Contents on support for the agricultural sector

The priority of public (state) interests in the conditions of
war is established. It defines the conditions of land use for
agricultural production, and infrastructure placement

Resolution of the Cabinet of Ministers of Ukraine No. 274 “On
Amendments to Certain Acts of the Cabinet of Ministers
of Ukraine on Providing Credit Support to Agricultural
Producers” (2022, March)

The financial mechanism for providing soft loans to small
and medium-sized agricultural producers has been improved

Resolution of the Cabinet of Ministers of Ukraine No. 312
“On Amendments to the State Program “Affordable Loans
“5-7-9%” (2022, March)

Financial instruments of credit support for agricultural
producers for sowing and other necessities have been
introduced

Resolution of the Cabinet of Ministers of Ukraine No. 438
“Some Issues of Financial Support for Entrepreneurship,
in Particular Agricultural Producers, under Martial Law”
(2022, April)

The decision to allocate the remaining funds of the special
fund to the programs: “Governance and management in
the agricultural sector”, “Land inventory”, and “Measures
to improve access of agricultural SMEs to export markets”

Resolution of the Cabinet of Ministers of Ukraine No. 918
“On Approval of the Procedure for the Use of Funds
Provided in the State Budget for the Provision of Support to
Farms and Other Agricultural Producers” (2022, August)

The State Agrarian Register has opened registration for
farmers (1-120 hectares) to receive support for 1 hectare
(not more than UAH 372 thousand); and for 1 cow (UAH
5.3 thousand)

Resolution of the Cabinet of Ministers of Ukraine No. 7465 /
No. 7465-1 “On Amendments to Certain Legislative Acts of
Ukraine on Peculiarities of the Financial Sector Activities in
Connection with the Introduction of Martial Law in Ukraine”

Supporting the stable operation of the financial sector
during the war. Loans restructuring. Abolition of the
requirement to guarantee monetary claims by first-class
banks for foreign investment

Decision of the Council of the National Bank of Ukraine
“Basic Principles of Monetary Policy for the Period of
Martial Law” (2022, April)

The National Bank determined the basic principles
of functioning of the banking and financial system of
the country to provide for the economy and defence
requirements

Source: summarised by the authors according to the above regulations [20]

The financial crisis in the agricultural sector
of Ukraine caused by the war requires the develop-
ment of sufficient financial resources and efficient
management of financial flows. The development
of the financial mechanism of the agrarian sector
in terms of regulatory support is focused on lend-
ing under state guarantees, establishing logistics
routes for the sale of agricultural products, and sim-
plifying the issuance of permits. The Government
has adopted several regulations to support farmers
through partial guaranteeing of loans from com-
mercial banks for sowing campaigns; cancellation of
additional procedures for certification of seed ma-
terial; permission to operate agricultural machinery
without their registration for the period of martial
law; reduction of VAT on fuel; expansion of the list
of critical imports; provision of humanitarian assis-
tance in terms of fixed and circulating assets; expan-
sion of logistics capabilities, etc. During martial law,
an agricultural platform was launched to collect the
actual requirements of farmers, and an online plat-
form was established to improve logistics routes.
The financial mechanism for supporting the agricul-
tural sector, presented by the relevant ministry [21],
includes levers: budget process, taxation, financing
from the state budget, lending, agricultural insur-
ance, and price support. Currently, developments and
search for options to expand financial and material
support for agricultural producers continue.

Analysis of the legislative field demonstrates
that the financial mechanism for supporting the agri-
cultural sector under martial law can be conditionally
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divided into blocks: straight financial support
through budget financing, lending, insurance, and
organisational (implicit, regulatory) support to preserve
the structure of the industry and its horizontal-ver-
tical relations through taxation, tariffs, price regula-
tion; investments, regulation of capital consump-
tion, etc. These blocks have specific sets of levers and
financial instruments. According to the disclosed
methodological approach, the study analyses mainly
financial instruments of the first block, in particular,
budgetary ones.

» Results and Discussion

The International Monetary Fund [22] forecasts a
35% drop in Ukraine’s economy in 2022. As for the
agricultural sector, the risks are even greater, in par-
ticular, the level of food security according to the
analysis of the food availability index has already
decreased by almost 50% [23]. According to [24], the
number of industry losses for six months amounted
to $ 4.29 billion, or almost 7.8% of the financial re-
sources of the period 2021. According to scientists
of the NSC IAE, direct losses of the agricultural sec-
tor exceed $ 6 billion, additional economic losses —
up to $ 22 billion, and from the decline in revenues
in the agro-industrial chain — up to $ 30 billion, the
volumes of which are increasing with the conduct of
hostilities [25]. In total, the losses amount to USD 58
billion, or UAH 2300 billion. For comparison, the to-
tal output of agriculture according to the balance of
production and income generation accounts (in ac-
tual prices) in 2021 amounted to UAH 1366 billion, or




59% of the industry’s losses, and the average annual
output for 2014-2020 was 70%. The volume of finan-
cial resources of agrarian corporations (according
to the financial balance sheet) in 2020 amounted to
1130 billion UAH, or 49% of losses, and the average
annual level of financial resources for 2013-2020 —
38% of losses incurred from military aggression. To
reduce the decline in production indicators, the level
of income of agricultural corporations, the alignment

2500
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of food security in terms of availability and accessi-
bility of food, and appropriate compensation mecha-
nisms, primarily financial instruments, are required.
The financial mechanism of the agricultural
sector is a component of the national economy. Its
condition is determined by the total volume and
availability of resources of the financial market of
Ukraine, the structural components and dynamics of
which for the period 2018-2022 are presented in Fig. 2.
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Banks Budget
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2021 01.03.2022 01.06.2022
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Figure 2. Dynamics of financial market resources in Ukraine for 2018-2022, UAH billion
Source: developed by the authors based on the NBU data [26]

According to these data, in 2018 the volume
of financial resources of the market (including state
budget resources) amounted to UAH 2476 billion, in
2021 — UAH 3629 billion, or 47% more. In the first
quarter of 2022, resources decreased almost to the
level of 2018, but already in the 2nd quarter of 2022,
they increased by almost 30% compared to the level
of 2018, and compared to the level of 2021 they are
only 12% lower, not 29%, as it was in the 1st quarter
of 2022. Thus, the relevant measures implemented
by the Government and the NBU allowed partial
stabilising of the financial system and state budget
revenues, which is the greatest achievement of state
regulation under martial law.

According to the State Tax Service [27], for
2 quarters of 2022, the State Budget revenues
amounted to UAH 418.1 billion, which is 23.3%
more than the corresponding period of the previous
year. The state budget was executed with a defi-
cit of UAH 412.0 billion against the planned UAH
743.4 billion for this period. The state borrowings
for this period amounted to UAH 613.8 billion, 66%
of which are domestic government bonds. Before
the war, the state budget was more or less balanced,
but now tax revenues cover only about 40% of pub-
lic spending. Therewith, military expenditures ac-
count for more than 60% of the budget [12], and their
financing through external borrowing is limited.
Therewith, the monthly financial demands of the
government are estimated at USD 5 billion.

Thus, since the beginning of the large-scale
aggression of Russia against Ukraine, the support of
the government by the National Bank has become
the main one, but in the future, it is planned to in-
crease alternative financing of the budget deficit
from other sources, such as attracting international
and market financing. The NBU summarises that
the current model of managing the financial system
of the state is based on the following principles: fi-
nancing the budget deficit by issuing; maintaining
low yields of hryvnia government bonds; fixing the
exchange rate and strengthening currency restric-
tions [28]. In general, the Government’s forecasts for
the implementation of the budget for 2022 are mod-
erately pessimistic. The presentation of information
on existing fiscal risks in public finance increases
the degree of validity of financial policy decisions in
the agricultural sector.

The dynamics of resources of agricultural en-
terprises according to their financial balance sheet
(Fig. 3) demonstrates a steady increase in the volume of
financial resources, in particular at the end of 2021
to 1306 billion UAH, which is 4.2 times higher than in
2013. An increase in profitability is noted — from 30%
in 2015-2017 to 40.3% in 2021, but a decrease is ex-
pected in 2022 [29]. Producers predict that without
the establishment of logistics, none of the crops will
be profitable, and taking into account the prices of
fertilizers, PPE, fuel, collection services, etc., breaking
even is optimistic [30].
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Figure 3. Dynamics of financial resources and profitability of activities of agricultural enterprises of Ukraine
for 2013-2022, UAH billion, %
Source: developed by the authors based on the data of the State Statistics Service [31]

Note: ¥2022 — forecast

The reason for the low efficiency of the financial
mechanism of the agricultural sector is primarily due
to the fact that the state support of the industry during
this time was unstable (Fig. 4). For the period 2014-2022,

support from tax privileges prevails, which in 2020
harmoniously aligned with price support but later
again outstripped it. In forecasts [30] for 2022, state
support by species was expected at the level of 2021.
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Figure 4. Dynamics and structure of individual instruments of the financial mechanism of the agricultural sector
of Ukraine for 1914-2021, UAH million
Source: developed by the authors based on [21; 28; 29]. The level of budget support is given according to the functional
expenditures of the state budget for the industry, production taxes — according to the macroeconomic accounts of the

industry [31], and price support — according to the OECD [32]
Note: #2022 — forecast
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A specific share in the structure of the financial
mechanism of the agricultural sector is budget financ-
ing, but now its volumes mainly rely on the capabilities
of the State Budget, which are very limited. Since 2017,
funding has almost steadily reached UAH 12 billion
per year. However, these funds, even if allocated in
full in 2022, are not significant for the industry, com-
pared to the losses already incurred as a result of
hostilities. For 2022, the agricultural budget was ad-
justed downward from UAH 6.78 billion to UAH 1.95
billion, or by 71.4%. Over the two quarters, the sec-
tor was financed by UAH 685 million, which is 35.2%
of the adjusted annual financing plan. Therewith,
additional amendments have been introduced to
the provisions of the Law of Ukraine “On the State
Budget of Ukraine for 2022”, in particular regarding the
support of farms and other agricultural producers. The
new program of assistance to small agricultural pro-
ducers provides UAH 1.5 billion, which is financed
with the support of the EU. Thus, the volume of ag-
ricultural expenditures in the state budget has been
increased to UAH 2.118 billion.

As for financial lending instruments, the vol-
ume of loans granted in 2 quarters of 2022 reached
UAH 123 billion, while for the entire 2021, it amounted
to UAH 61.5 billion, an increase of 2 times. The
Government pays particular attention to microcredit-
ing of small and medium-sized enterprises, in partic-
ular through the program “Affordable Loans 5-7-9%”",
which has been amended, and the lending objectives
are focused on investment loans for the purchase of
agricultural machinery, loans to replenish working
capital for the purchase of seeds, fertilisers and fuel,
and lubricants. According to the Ministry of Agrarian
Policy, for the 2 quarters of this year, 28.5 thousand
corporations attracted 50.752 billion UAH of loans,
the largest volumes of which are in Kyiv (4.21%),
Vinnytsia (3.34%), Khmelnytsky (2.19%) regions [21].

The impact of martial law on the structure of
the financial mechanism of the agricultural sector of
the Ukrainian economy is manifested in the redis-
tribution of its components. The structure of agrar-
ian financial resources in 2017 in terms of financial
potential for 1024 billion UAH (37 billion USD), 90%
consisted of own resources of corporations [33].
During the introduction of martial law in 2022, the
financial potential of the industry is projected at
UAH 1645 billion ($ 41.1 billion), where the share
of own resources of corporations has decreased to
82-87%, which is close to the level of the crisis of
2012-20214. In the forecasts for 2022 (Figs. 3; Fig. 4),
the volume of own resources of agricultural corpo-
rations, price, investment, and tax components of
financial potential are determined according to the
actual state at the end of 2021, with the adjustment
of budget support from 13.4 billion UAH to 4 billion
UAH, price support from 4.6 billion UAH to 9.6 bil-
lion UAH, and actual lending for 2 quarters.

Own and attracted financial resources in 2022
are critically insufficient to compensate for losses
and level the development of the agricultural sec-
tor under martial law. Thus, the Government is
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negotiating and hoping for international donor sup-
port. In particular, a probable scenario for Ukraine
is the experience of supporting the economies of
new EU member states. Programs - financing in-
struments were provided for Poland and Hungary:
PHARE (economic restructuring), SAPARD (support
for rural development), and ISPA (infrastructure de-
velopment) [32]. As a country that received the status
of a candidate for EU membership on 06/23/2022,
Ukraine gains the opportunity to receive financial as-
sistance under the Instruments of Pre-Accession, IPA
through grants, investments, technical assistance, and
participation in EU programs and initiatives [34].

When developing the budget for 2023, the
Government stated that Ukraine requires $38 bil-
lion to cover the budget deficit, which it hopes to
attract from international partners — the US, the EU,
and the IME In addition, based on the assessment
of losses, a budgetary Fund for the elimination of
the consequences of armed aggression can be es-
tablished, the sources of which will be confiscated
funds of the russian federation [35]. Currently, new
cooperation areas with Ukraine are offered by the
European Investment Bank; the well-known invest-
ment company BlackRock, the International Finance
Corporation (IFC) from the World Bank group, etc.

Therefore, it is natural that the vector of influ-
ence of agrarian policy on financial processes under
martial law is to increase the share of market re-
sources and international loans, the second block
of the financial mechanism. State regulation of the
financial mechanism of the agrarian sector contrib-
utes to the growth of qualitative organisational fea-
tures of the financial potential, without which agrar-
ian entrepreneurship is impossible: expansion of the
regulatory field for the development of financial re-
sources in terms of customs, tax, budget, investment
regulation, simplification of agricultural business,
expansion of logistics and marketing routes, devel-
opment of food balances, export-import operations,
mitigation of inflation and currency pressure, etc. [36].

Further development of the financial mechanism
of the agricultural sector involves its integration and
interaction with the Post-War Recovery Strategy of
Ukraine. To implement the strategic purposes and
objectives set before the agricultural sector by the
wartime challenges, its financial mechanism requires
a transformation of methods, tools, and levers. They
have to solve the problems of stabilisation of finan-
cial capital, sufficient financial resources for repro-
duction of production and food security, growth of
agricultural investments in the war and post-war
periods, and entry into the EU financial system
through financial market components and special
programmes of state and international support. For
the effective implementation of financial policy on
the development of the financial mechanism, it is
necessary to coordinate the work of agrarian corpora-
tions, the branches of government involved, and proper
regulatory support in terms of guaranteeing invest-
ment, taxation, lending, insurance, income support,
sales, export, logistics, etc.
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Thus, the financial mechanism of the agricul-
tural sector of Ukraine during the period of martial
law is described by the fact that the Government, in
response to the threats, expanded the existing and
introduced new financial instruments to support
farmers through regulation of prices for compo-
nents of production costs; simplification of taxation;
guaranteeing budget support; attracting interna-
tional public and private donor assistance and bor-
rowing; partial guarantee of compensation for loans
from commercial banks; projects of organisational
and permissive nature; stimulating the preservation
and maintenance of human, material and financial
capital. In addition, indirect organisational instru-
ments of support are the provision of humanitarian
assistance in terms of fixed and circulating assets;
targeted support to individual industries, farms, value
chains, development of logistics, etc.

» Conclusions

The financial mechanism of the agricultural sector
of the Ukrainian economy during martial law solves
the problems of stabilisation primarily through fi-
nancial levers and instruments of state support. Its
transformations are mainly related to the require-
ments: compliance of financial instruments of the
industry with the main trends of the financial mar-
ket; focus on achieving the strategic purpose of
agrarian development; focus on the development of
balanced sources and necessary volumes of financial
resources for the industry.

The originality of the study is the generalisation
of the features of the financial mechanism and its
constituent instruments for the agricultural sector
of Ukraine under martial law and the forecast of the
financial potential for 2022 by individual compo-
nents. If in the pre-war period 90% of the financial
resources of the agricultural sector were accounted
for by producers’ resources, in 2022, it is expected
that their share may be at most 82-87%, as in the
financial crisis of 2014.

The practical value of the study is that the
limited budget resources pose great challenges to
agricultural policy, which are systematised by vec-
tors of direct and indirect financial regulation. Since
the agricultural budget of the current year has been

» References

reduced by more than 70%, the regulatory mecha-
nisms of indirect influence on financial resources are
becoming more critical. All the efforts of the govern-
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and marketing routes, development of food balances,
export-import operations with a tendency to a com-
modity rather than a raw material assortment.

The post-war strategy of agrarian development
of Ukraine will require the involvement of all mech-
anisms of the financial market. The reconstruction
should involve both Ukrainian and international
financial instruments, using the experience of
European and other countries where the agrarian
sector and its logistics structure were destroyed by
military conflicts. Such experience can be useful for
the domestic agricultural sector in terms of attracting
international assistance for recovery, capital invest-
ment under state guarantees, structural organisa-
tional restructuring of the industry, horizontal and
vertical linkages, balancing the development of crop
and livestock production, shifting the emphasis on
commodity rather than raw material production,
expanding markets, etc. Thus, the specific features
of the process of developing new instruments and
sources of financing in the agricultural sector are
areas for further research on this subject.
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BnnuB BOEHHOIO CTaHYy Ha PO3BUTOK
diHaHCOBOro MexaHi3My arpapHoro ceKTopy YKpaiHu

OkcaHa AAMuTpiBHa PagueHKO', AMUTpo Mukonainosuyd CTpixoBCbKUH',
Cepriin MeTpoBuY JleoHTOBUY?

"HauioHanbHUM HAYKOBUW LEHTP «IHCTUTYT arpapHOi EKOHOMIKM»
03127, Byn. lepois O60poHwU, 10, M. KuiB, YkpaiHa

2HauioHanbHUM yHiBEpCUTET 060POHM YKpaiHM iMeHi IBaHa YepHAXOBCbKOro
03049, npocn. NoBiTpodnoTCcbKMI, 28, M. KMiB, YKpaiHa

» AHoTauiq. Boennwuii ctan ta 60MOBi il Ha TepuTopii YKpaiHU YNHATH Oe3NpeneeHTHU PYWHIBHUI BILINB Ha
HallioHaJIbHY eKOHOMIKY. BinOyBaeThcs mepebymoBa yrpaBIiHHA Ta (iHAHCOBOTO PETYIIOBaHHS 3a/1JIs1 30epesKeHHs
JIEPPKaBHOCTI Ta HalioHa/JIbHOI 6e3meKkn. MeTa CTATTi — y3araJbHUTH CTaH (piHAHCOBOTO MEXaHi3My B arpapHOMY
cekTopi YKpaiHu, Hacammepe] Ha IIPUKJIa/ HOro OI0KeTHIX iHCTPYMEHTIB, B YMOBaX BOEHHOI eKOHOMiIKH. BUKOpHCTaHO
MOHOTpadiyHUN MeTof /1A OWIAAY HayKOBHUX MyOJIiKalliif Ta HOpMaTUBHOI 60a3u, CUCTEMHUI aHAI3 Ta CUHTe3 /I
BimoOpaskeHHs AMHAMIKM MOKA3HUKIB 111010 00’ €KTY TOCiI)KeHHS. Y3araJbHeHO MEeTOIUYHI 3acaay (PyHKIIOHYBaHHS
¢inaHCOBOrO MexaHi3My arpapHOIo CeKTOpy uepes3 Moro CTPyKTypHi piBHI, cTpaTerilo Ta TAKTUKY, METOIH, BakeJIi 1
iHCTpyMeHTHU. YTOUHEHO BU3HA4YeHHs Kareropiil «pinancoBuil MexaHiam», «biHaHCOBI iHCTpyMeHTU» (hiHAHCOBOIO
Ta arpapHOro PUHKIB, BUCBITVIEHO IX 3B’I30K 3 arpapHOIO MOJIITUKOI. BU3HaYeHO CTPYKTYpPy HOPMAaTruBHOIO I10JIs,
3a AKUMU 3AIMCHIOETHCS Pery/ioBaHHsA (DiHAHCOBOrO MexaHi3My arpapHoi IOJITHKH B YMOBaX BOEHHOTO CTaHY.
[TpoaHatizoBaHo cTad (hiHAHCOBOTO PUHKY YKPATHH, CTPYKTYPY Ta 00CAT HOTO pecypciB 3a mepiof BeieHHsI riopuaHol
BilicbkoBOi arpecii pd. BucitieHo cTaH (piHaHCOBOT0o MexaHi3My arpapHoro cekTopy B 2013-2022 pp. 3a hiHaHcoBUMU
iHCTpyMeHTaMU Ta CKJIaJIOBUMU OIOIYKETHOI MiATPUMKHU, KpeJuTyBaHHs, (hiCKaJIBbHOIO Ta LIHOBOTO PEry/I0OBaHHS,
CIO’KMBAHHSA KalliTasly, KaliTaIbHUX iHBECTHIIiH; 3B'I30K 00CATIB (DiHAHCOBHX pECYpCiB rajay3eBHUX KOpIIOpaIiil 3
pesyJIBTaTaMy JisiIBHOCTI 32 piBHEM peHTa0eIbHOCTI. Y3araJbHeHO (hiHaHCOBI iHCTPYMEHTH MisKHApOIHOI JOTIOMOTH
TSI EKOHOMIKY Ta arpapHOro CEKTOpPY YKpainu. HOBU3HOIO JOCIIPKEHHS € CUCTEMATU3AIlisI 0COOTUBOCTEN (DiHAHCOBOTO
MeXaHi3My Ta HOTo CKJIaJOBUX IHCTPYMEHTIB [JIs1 arpapHOro CEKTOPY YKpaiHU B yMOBaX BOEHHOI'O CTAHy Ta IPOTHO3
o6csAriB (¢inancoBoro noreHnianay Ha 2022 pik 3a okpeMHUMHU CK/IagoBUMH. OKpecsieHO HampsMu TpaHcdopMariii
¢inancoBOro MexaHi3aMy JAJjis IOCTBOEHHOI'O BigHOBJIEHHs. [Ioka3aHo, IIJ0 BaroMUM KpUTepPieM BIJIUBY arpapHoi
TIOJIITUKY HA (DIHAHCOBI IPOIECH € 3POCTaHHSA SKICHUX XapaKTEPUCTUK MEXaHi3My iX peastisariii, Hacammepes po3InpeHHst
HOPMAaTUBHOTO TOJIS IOA0 (opMyBaHHS (DiHAHCOBHX PECYpCiB Ta 3ajydeHHs iHBECTHIIil, CIPOIIEeHHS BeJeHHS
arpapHoro 6i3Hecy, pO3IIUPEHHs JIOTICTUMKM Ta HILIAXIB 30yTy MPOAYKIIii, (hopMyBaHHA IMPOJOBOIBUUX OasIaHCIB,
EKCIIOPTHO-IMITIOPTHUX omnepaniil. Okpemi pe3ysabTaTH TOCIIKEeHHs, B YaCTUHI BUSHAUYEHHsI CTPYKTYPH Ta 0OCATIB
¢inancoBoro noreHniacy, HanpsAMiB nogasbIol TpaHcopMarii pinancoBoro MexaHisamy MoOsKyTh OyTH BUKOPHUCTaHi
npu ¢popMyBaHHi (piHaHCOBOI ckJIaT0BOI CTpareril IOBOEHHOIO BiTHOBJIEHHS eKOHOMIKY YKpaiHu

» Knlwod4oBi cnoBa: arpapHa noJiTuka, 0I0[)KeTHa HiITPUMKa, KpeJUTyBaHHs, (piHAaHCOBUN PUHOK, (piHAHCOBI
IHCTPYMEHTH, CTpaTerisi IOBOEHHOI'O BiTHOBJICHHS
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