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REGULATORY ENVIRONMENT
OF THE INSTITUTIONAL PLATFORM OF DERIVATIVES
IN AGRICULTURAL BUSINESS

Abstract. The article substantiates the regulatory environment of the institutional platform for the use of derivative
financial instruments in the agrarian business of Ukraine in the context of European integration. It is established
that the growth of systemic risks in the agrarian sector requires the development of the derivatives market, which is
currently constrained by the fragmentation of regulatory and legal support, the lack of centralized clearing, insufficient
digitalization and weak institutional interaction. An institutional platform is proposed that combines the regulatory and
legal, exchange and clearing, financial and investment, digital subsystems and the risk management subsystem. It is proven
that harmonization with MiFID II and EMIR will contribute to the development of the derivatives market, increasing the
efficiency of risk management and the integration of the agrarian business of Ukraine into the EU financial space.
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Formulation of the problem. The current stage of development of agrarian business in Ukraine
is characterized by an unprecedented level of transformational changes caused by the simultaneous
influence of military aggression, macroeconomic instability, structural imbalances in world agri-food
markets and the intensification of European integration processes. The increase in the cost of financial
resources, currency volatility and the growth of risks of non-fulfillment of contractual obligations
have significantly increased the uncertainty of the economic activity of agrarian business entities.
Under such conditions, traditional mechanisms for financial support of agricultural production are
increasingly losing their ability to effectively compensate for growing risks. The system of state
support, bank lending, crop insurance and individual loan guarantee instruments do not provide
comprehensive protection against price, currency, interest and credit risks, which negatively affects
the financial stability of agrarian business entities and their investment activity in international
markets. In these conditions, the development of the market for derivative financial instruments as a
component of a modern financial risk management system is of particular importance.

World practice convincingly demonstrates that the use of forward contracts, futures, options, swaps,
weather and credit derivatives is one of the most effective mechanisms for minimizing the risks of
agricultural production, ensuring the predictability of producers' incomes, increasing the investment
attractiveness of the agricultural sector and stabilizing the functioning of agri-food markets. This
issue is of particular relevance in the context of Ukraine's implementation of the European integration
course. Obtaining the status of a candidate country for accession to the EU involves the phased
implementation of the EU legal system, which is mandatory for member states in the field of capital
markets, financial services and exchange activities. In this context, the adaptation of the national
regulatory system to the provisions of the MiFID II directive, the EMIR Regulation, requirements
for centralized clearing, risk management, transparency of financial instrument trading, protection of
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investor rights and the functioning of the digital financial infrastructure is of particular importance.
At the same time, the implementation of European standards requires the creation of a new model of
institutional interaction between state authorities, financial institutions, stock exchange institutions,
international financial organizations, and agribusiness entities.

The need to change the regulatory and legal regulation of individual elements of the derivatives
market and the formation of an institutional platform that will ensure the complex interaction of
regulatory authorities, exchange infrastructure, financial and investment institutions, digital
technologies and risk management systems requires detailed research. The platform should
become the basis for the integration of the Ukrainian agrarian derivatives market into the single
EU financial space, ensure the effective functioning of risk hedging mechanisms, expand access of
agrarian business entities to financial resources and create institutional prerequisites for the revival
of Ukrainian agrarian business. The need for scientific substantiation of the regulatory environment
of the institutional platform of derivatives, the definition of its structural components, functional
relationships, regulatory coordination mechanisms and integration tools with the European financial
space determines the relevance of this study and its practical value for the development of a modern
risk management system in the agrarian business of Ukraine.

Analysis of recent research and publications. The issues of the functioning of the market
for derivative financial instruments, risk management in agricultural business and the formation
of the institutional environment for its development have been gaining increasing relevance in
recent years both in foreign and domestic economic science. The special interest of researchers is
due to the transformation of world commodity markets, increased price volatility, digitalization of
financial infrastructure and the need to adapt regulatory mechanisms to new geopolitical challenges.
M. Manukhina and I. Tatsii studied the international experience of using derivative financial instruments
in the agricultural sector of the economy and identified the prospects for their adaptation in Ukraine by
systematizing approaches to the formation of the economic essence of forwards, futures, options and
swaps, analyzing the mechanism for hedging price risks of agricultural producers and substantiating
the need to develop an organized derivatives market as a tool for increasing the financial stability of
agricultural business [2].

The economic prerequisites for the financialization of agricultural commodity markets were
substantiated by I. Grabynska, M. Kosarchyn and A. Dombrovska and proved the feasibility
of developing the exchange segment of grain futures trading in Ukraine in order to increase the
efficiency of price forecasting, liquidity of commodity markets and investment attractiveness of
agricultural production [16]. A. Maslo carried out a comprehensive assessment of the current state
of international exchange trading in derivative contracts for agricultural products and identified the
main trends in their development on the world market, through the universalization of exchange
instruments, the concentration of liquidity on leading international trading platforms for the purpose
of consolidating the exchange infrastructure. The results obtained confirm the dominance of grain
and oilseed crops in the structure of world exchange turnover of derivative contracts [3]. The features
of currency risk management in the grain market of Ukraine in the conditions of a war economy
were studied by N. Prikazyuk, D. Stelmakh and I. Didenko, who focused on the use of currency
derivatives and hedging mechanisms as tools for ensuring the financial stability of export-oriented
agricultural business entities in conditions of increased exchange rate volatility [6]. The information
content of exchange-traded futures and options on wheat in the context of the terrorist aggression of
a neighboring country against Ukraine was studied by N. Branger, M. Hanke and A. Weissensteiner,
whose research results confirmed that the derivatives market promptly reflects geopolitical risks, and
the volatility of options can be used as an indicator for assessing future changes in world agricultural
markets [10].

At the same time, experts from the International Monetary Fund in a technical report on
the development of the currency derivatives market in Ukraine substantiated the need to form a
comprehensive institutional infrastructure, which should combine a modern regulatory environment,
an effective clearing system, a developed exchange infrastructure, a wide range of financial instruments
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and modern digital risk management technologies. Particular attention was paid to the harmonization
of national legislation with international standards for the functioning of derivatives markets [18].

At the same time, the issues of comprehensive integration of regulatory authorities, exchange
infrastructure, international financial institutions, digital technologies and risk management systems
into a single institutional platform for the functioning of the market for derivatives of agricultural
business remain insufficiently researched. Of particular relevance is the scientific substantiation of
the model of the regulatory institutional platform, built on the principles of systematicity, digital
transformation, risk-oriented regulation, harmonization with the acquis of the European Union and
integration of the requirements of MiFID II and EMIR. The development of such a comprehensive
model constitutes the scientific novelty of this study and determines its difference from existing
scientific works.

Formation of research objectives. The purpose of the study is to substantiate the regulatory
environment of the institutional platform of derivative financial instruments in the agrarian business
of Ukraine in the context of European integration and transformation of trade policy by improving
regulatory mechanisms, developing exchange and clearing infrastructure, financial and investment
support, digital technologies, and modern risk management tools.

Achieving the specified goal involves solving a set of interrelated scientific and practical tasks aimed
at forming a holistic approach to the development of the derivatives market as a strategic element of
ensuring the financial stability of agricultural business, the implementation of which involves:

— identifying current trends in the functioning of the derivatives market in global and Ukrainian
practice, establishing the features of the use of forward contracts, futures, options, swaps and credit
derivatives in conditions of increased economic uncertainty;

— assessing the state of development of the derivatives market in the agricultural business of
Ukraine under martial law, identifying factors that hinder its institutional formation, in particular
regulatory, organizational, infrastructural and digital restrictions;

— analyzing the regulatory and legal support for the functioning of the derivatives market in
Ukraine and determining the directions of its adaptation to the EU legal acquis, in particular the
provisions of MiFID II, EMIR and other regulatory acts in the field of financial markets;

— to investigate the role of international financial institutions in the development of mechanisms
for financing, insurance and risk management of agricultural enterprises through the use of derivative
financial instruments;

— to substantiate the need to form an integrated institutional platform for derivatives, which
will ensure the coordination of the activities of state regulators, exchange institutions, clearing
organizations, financial intermediaries, digital platforms and agricultural production entities.

Presentation of the main research material. The transformation of Ukraine's agrarian business
under martial law and the need to develop the market for derivative financial instruments has acquired
strategic importance not only as the basis of the national economy, but also as a critically important
element of ensuring global food security. The analysis shows that in 2022-2025, military aggression
became not only a factor in the temporary reduction of production activity in the agricultural sector,
but also a catalyst for its structural transformation due to the significant consequences of the temporary
occupation of part of agricultural land, mining of territories, destruction of elevator and transport
infrastructure, restrictions on export routes, an increase in the cost of material and technical resources,
an increase in insurance premiums, a shortage of working capital, and a deterioration in access to
bank financing.

The maximum concentration of risks fell on 2022, when gross production of grain and oilseeds
decreased by almost 37%, exports of agri-food products decreased by 15.5%, and logistics costs
for grain exports increased by more than 4.0 times compared to the pre-war level. After 2022, the
agrarian business of Ukraine operates in a new risk paradigm, which is characterized not only by
a decrease in production indicators, but also by a structural restructuring of the entire system of
economic relations. In 2023-2025, the agrarian business switched to an adaptive model of operation,
which was manifested in the diversification of export directions, the growth of the role of international
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financing, the transition to digital production management, the development of insurance and risk
hedging instruments [4; 5; 15; 20; 21].

According to international organizations, the instability of commodity markets and geopolitical
factors have become the determining factors in the formation of a new model of agricultural risk
management [21; 15]. In these conditions, derivative financial instruments acquire a new strategic
importance, since they perform not only the function of financial speculation, but also, first of all,
the function of redistribution of risks between market participants, allowing producers, traders and
financial institutions to hedge price, currency and interest risks [17]. For agricultural enterprises,
this means the possibility of preliminary fixing of the sales price of products, cash flow planning,
increasing creditworthiness and ensuring greater financial stability [1]. An important aspect is that the
development of agricultural derivatives in modern conditions should be considered not as a separate
segment of the financial market, but as an element of a comprehensive institutional risk management
system. Such a system should include regulatory and legal regulation, exchange infrastructure,
clearing mechanisms, financial support, digital technologies and risk management tools [13; 5].

In Ukraine, the development of the derivatives market is at the stage of institutional formation, which
is associated with the need to improve the regulatory framework, develop the exchange infrastructure
and increase the level of trust of market participants [1; 5; 4]. In the EU countries, the functioning of
agricultural derivatives is based on a combination of exchange mechanisms, centralized clearing and
strict regulatory control in accordance with the requirements of MiFID Il and EMIR [11; 8]. Ukraine's
integration into the European financial space requires adapting the regulatory environment to the
requirements of MiFID II and EMIR, which determine the rules for the functioning of organized
derivatives markets, clearing standards and systemic risk management [14; 12]. The strengthening
of the role of financial investors in commodity markets has led to an increase in the importance
of derivatives as mechanisms for managing volatility and forming market expectations [7; 9].
That is why the current stage of development of Ukraine's agrarian business requires a transition to
a preventive risk management model, where derivative financial instruments are considered as one
of the mechanisms for financial stabilization and attracting investments even in conditions of martial
law.

In this context, the activities of international financial organizations (Table 2) are of particular
importance, as they play an important role in shaping the modern risk management system in Ukraine
through mechanisms of guarantee, trade financing and development of financial infrastructure [19; 20].

Table 1
International financial institutions and their role
in the development of derivative financial instruments of Ukrainian agribusiness

Institution Main support instruments Potential link to derivatives
development of credit risk hedgin
EBRD loans, guarantees, trade finance P! gine
mechanisms
IFC investments, credit lines, trade finance |support for structured financial products
. . creating a material base for commodi
EIB long-term infrastructure financing AUng v
derivatives
Export credit . .
por export insurance, guarantees contractual and currency risk management
agencies
. . . digitalization and market infrastructure
International donors | grant programs, technical assistance
development

Source: compiled by the author

Effective use of the potential of international financial organizations requires the creation of a
coordinated regulatory model that will ensure the interaction of state bodies, financial institutions,
exchange structures, digital platforms and agricultural enterprises in order to form a functional model
of the derivatives market in Ukraine, which is characterized by a number of structural imbalances, i.e.
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due to the insufficient level of exchange liquidity, limited participation of institutional investors in this
process, insufficient integration of commodity and financial markets, weak development of clearing
infrastructure and the absence of a comprehensive mechanism for coordinating state regulation. In
this regard, the author's concept of a regulatory institutional platform for derivatives in the agricultural
business of Ukraine is proposed, which is defined as an integrated system of interaction of regulatory,
legal, organizational, financial, digital and risk-oriented mechanisms aimed at ensuring transparent,
liquid and safe functioning of the derivatives market. The regulatory environment of the institutional
platform of financial derivatives is formed on the basis of the following principles: institutional coherence
(ensuring coordination between state regulators, financial market participants and the agricultural
sector), risk-based regulation (directing regulatory procedures to prevent and minimize systemic risks),
digital transparency (using modern information technologies to ensure the reliability of transactions),
European integration (adaptation of the Ukrainian system to the requirements of the EU acquis, in
particular MiFID II and EMIR, financial inclusion (ensuring access to hedging instruments not only for
large agricultural holdings, but also for medium and small agricultural enterprises).

The development of the derivatives market in the agrarian business of Ukraine requires a systemic
institutional approach, which involves the creation of a holistic ecosystem of interaction between
state regulators, financial institutions, exchange infrastructure, international partners and digital
technology platforms. An institutional platform for derivatives in the agrarian business of Ukraine is
proposed, which consists of five interconnected functional subsystems of the regulatory environment,
which form a new model of organization of the agrarian financial market of Ukraine and combine
state regulation, market infrastructure, international financing, digital technologies and modern risk
management mechanisms (Fig. 1).

The regulatory environment of the institutional platform of derivatives in the agrarian business
of Ukraine forms a new approach to the development of the market of derivatives in the agrarian
business of Ukraine, which is based not on individual financial transactions, but on the complex
institutional interaction of all market participants. Its implementation creates the prerequisites for the
formation of a modern risk management system in the agrarian sector in Ukraine, capable of ensuring
the financial stability of enterprises, attracting international capital and integration into the European
financial space. In the context of Ukraine's acquisition of the status of a candidate for accession to
the EU, the strategic task is not only the harmonization of the regulatory framework, but also the
formation of an institutional architecture capable of ensuring the functioning of a modern derivatives
market in accordance with European standards. Unlike Ukrainian practice, where bilateral over-the-
counter contracts and limited use of standardized derivatives prevail, in EU countries the market
for financial derivatives functions as a component of an integrated financial system based on the
principles of transparency, centralized clearing, risk management and digital standardization.

For EU agricultural business, derivatives perform not only the function of hedging price risks, but
also are a tool for ensuring the stability of food chains, supporting investment activity and forming
long-term strategies for the development of agricultural production. Accordingly, the expansion of the
limits of the use of derivative financial instruments in Ukraine should be carried out in the following
strategic directions:

— harmonization of the regulatory environment of Ukraine with EU legislation by adapting
the Ukrainian regulatory system to European standards for the functioning of financial markets in
accordance with regulatory guidelines: MiFID II (EU regulatory framework for the organization
of financial instruments markets, which establishes requirements for trading venues, rules for the
activities of investment companies, standards for transparency of transactions, mechanisms for the
protection of market participants, reporting procedures for derivatives transactions), EMIR (EU
regulation aimed at ensuring the stability of the derivatives market through mandatory centralized
clearing of standardized derivatives, the activities of central counterparties, control of systemic risks,
and mandatory reporting on transactions. For Ukraine, the implementation of these standards will
create the prerequisites for the creation of a full-fledged organized market for agricultural derivatives
that will be compatible with the European financial infrastructure;
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Regulatory environment of the institutional platform of financial derivatives
in the agricultural business

)

Regulatory
and legal
subsystem

Main entities
National Securities and Stock Market
Commission (NSSMC)
National Bank of Ukraine (NBU)
Ministry of Economy of Ukraine
Ministry of Agrarian Policy and Food of
Ukraine

Harmonization of legislation
with EU norms
MIFID II
Establishment of rules for the functioning
of the derivatives market, requirements for
participants, conclusion of contracts and
state control

Trading and
clearing
subsystem

Main components
Organized commodity and financial ex-
changes
Central counterparty
Clearing center
Guarantee fund Electronic trading platforms

Functions
Reducing the risk of non-fulfillment of
contractual obligations
Standardization of contracts
Control of margin requirements
Increasing the trust of participants
Attracting institutional investors
Integration into the European exchange
infrastructure

¢

Financial
and
investment
subsystem

Main participants
Commercial banks European
Bank for Reconstruction and Development
(EBRD)
International Finance Corporation (IFC)
European Investment Bank (EIB)
Export credit agencies Insurance companies

Functions
Financing of derivatives transactions
Providing guarantees for the performance
of contracts
Risk insurance Maintaining market
liquidity
Attracting international capital

*

Digital
subsystem

Key Elements
Blockchain Technologies
Smart Contracts
Digital Warehouse Receipts
Artificial Intelligence (AI)
Big Data Analytics
Digital Trading Platforms

Features
Data immutability and transparency
Automatic contract execution
Price forecasting
Risk assessment
Scenario modeling
Automated management decision-making

+

Risk
manage-
ment
subsystem

Main instruments
Forward contracts
Futures contracts

Options
Currency and interest rate swaps
Weather derivatives

Functions
Transformation of uncontrolled risks into
manageable financial parameters and sta-

bilization of financial flows of agricultural
enterprises

v

RESULTS OF THE OPERATION OF THE INSTITUTIONAL PLATFORM

Reducing financial risks of agricultural business
Stabilizing income and cash flows
Increasing access to financial resources
Integrating into the EU market and international systems
Sustainable development of the agricultural sector

Figure 1. Regulatory environment of the institutional platform of financial derivatives
in the agricultural business of Ukraine
Source: compiled by the author
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— integration of Ukrainian agricultural derivatives into European exchange platforms through
organized platforms (Euronext, which provides trading in agricultural futures and options on
grain crops; European Energy Exchange, which specializes in energy and commodity derivatives;
international exchange groups that form global standards for trading in agricultural contracts. Ukraine's
integration into such platforms can be carried out through the creation of common trading products,
mutual recognition of exchange trading standards, connection of Ukrainian brokerage companies,
use of European clearing mechanisms, formation of Ukrainian basic contracts for grain and oilseed
crops. The creation of Ukrainian futures contracts for wheat, corn, sunflower oil and rapeseed using
the European exchange infrastructure is especially promising;

— development of joint Ukraine-EU agricultural risk hedging programs, which can be implemented
with the participation of the European Commission, the European Bank for Reconstruction and
Development, the European Investment Bank, international insurance companies, and agricultural
financial platforms. Such programs may include partial guaranteeing of derivatives transactions,
subsidizing the cost of option contracts for small farmers, creating funds to cover the basis risk,
developing weather derivatives, and insuring the income of agricultural producers. In the future, this
will allow moving from the model of state compensation for losses after the occurrence of risk events
to a preventive risk management system;

— digital integration of the Ukrainian and EU derivatives markets through the integration of digital
warehouse receipts with European information systems, the use of Blockchain to confirm ownership
of goods, the use of Smart Contracts in international agricultural agreements, the creation of digital
derivatives trading platforms, and the use of Al models for forecasting prices and risks. Digital
integration will reduce transaction costs, increase transparency of operations and ensure access of
small and medium-sized agricultural enterprises to modern hedging instruments.

Thus, expanding the scope of the use of derivative financial instruments in partnership with the EU
should be considered as a strategic direction for the modernization of the agricultural financial market
of Ukraine. The proposed approach does not involve the mechanical transfer of European regulatory
norms, but the adaptation of best practices to the specifics of Ukrainian agricultural business, which
operates in conditions of war risks, high export dependence and the need for large-scale post-war
recovery. The result of the implementation of such a model should be the formation of an integrated
system of agricultural derivatives in Ukraine, which will ensure increased financial stability of
enterprises, reduction of price and currency risks, attraction of international capital, development of
investment attractiveness of the agricultural sector, integration of Ukraine into the European market
of financial instruments.

Conclusions. Thus, the formation of the regulatory environment of the institutional platform of
derivative financial instruments is a strategic prerequisite for the transition of the Ukrainian agrarian
business to a modern model of risk-oriented financial management, which meets European standards
and ensures the competitiveness of the agrarian sector in the conditions of post-war recovery.
The conducted research allowed to substantiate the need to form a new paradigm for the development
of the derivative financial instruments market in the agrarian business of Ukraine, which should
be based not only on expanding the list of available derivatives, but primarily on the creation of
a comprehensive regulatory institutional platform capable of ensuring systemic risk management,
financial stability of agricultural enterprises and the integration of Ukraine into the European financial
space.

Derivative financial instruments in modern agrarian business should perform not only the
function of financial transactions, but are an important mechanism for transforming uncertainty into
manageable economic parameters. The use of forwards, futures, options, swaps, weather and credit
derivatives allows agricultural enterprises to stabilize revenues, increase cash flow predictability,
reduce the impact of market volatility, and improve access to financial resources.
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PET'YJIITOPHE CEPEJOBUIIE IHCTUTYLIIHOI
MJAAT®OPMHU MOXIJHUX ®IHAHCOBUX IHCTPYMEHTIB
B ATPAPHOMY BI3HECI: TOPTIBEJBHA HOJITUKA
TA IHTETPALIIITHI TPOLECHU HA PUHKY €C

Anomauyin. Y cmammi o0rpynmosano ma po3podneHo peyismopHe cepedosuuje THCmumyyitiHoi niamgopmu
BUKOPUCTAHHSL NOXIOHUX (DIHAHCOBUX [HCMPYMEHMIE 6 azpapHomy 6izHeci Yikpainu 6 ymosax egponeticbkol inmeepayii
ma mpancghopmayii mopeoeenbHoi NOMMUKY WAAXOM YOOCKOHAIEHHS. HOPMAMUBHO-NPABOBUX MEXAHIZMIG, PO3GUMKY
OIpoICOBO-KNIPUH2080T IHGpacmpyrkmypu, QiHanco8o-iHgeCMUYIIHO20 3a0e3neueHHs, YUPPOBUX MEXHON02IU Ma CYYACHUX
incmpymenmie ynpaeninus pusuxamu. OOIPYHMOSAHO, Wo Mpanchopmayis acpapHoco ceKmopy CYNpo8oOICYEMbCs
CYMmeGUM 3POCMAHHAM CUCIEMHUX PUBUKIE, AKI NOMpedyiomb KOMNIEKCHO20 MeXAHI3MY XeONCYB8AHHS HA OCHOSI
BUKOPUCTNANHA Oepueamusis. Busnaueno, wo nedocmammiii pisens po36UmKY 0peanizo8aH020 pUHKY NOXIOHUX IHAHCOBUX
IHCMpYyMeHmis, pacmeHmapHicms HOPMAMUBHO-NPABOBO20 3a0e3NeUenH s, 8BIOCYMHICMb YeHMPAi308aHOl KIPUH20801
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cucmemu, oomedcena iHmezpayis Yupposux MexHONo2il Mma HU3bKA THCMUMYYIuHa 63AEMOO0Is MIdC OepiHCAGHUMU
pezyisimopamu, QinancosumMu yCmanogamu i cyo'ekmamu azpapHozo 6iznecy icmomno cmpumyons po3eumox CyuacHoi
inghpacmpykmypu  ynpaeninus pusuxamu. 3anponoHo8aHO aBMOPCHLKY KOHYENyilo pecyisimopHoi  IHcmumyyiunol
naameopmu noxXioHux QiHaHCOBUX IHCMPYMEHMIB, WO DA3YEMbCA HA THMe2payii n'amu 63aEMON08'A3anux niocucmem:
PecylIIMOPHO-NPABOBOL,  OIPIUCOBO-KAIPUHE0B0I, (DIHAHCOB0-IH6eCMUYINIHOL, YUPPOBOI ma niocucmemu YAPAGIIHHS
puszuxamu. Becmanosneno @ynkyionanvhi 63aemo36'sa3xu mioie Hayionansnoro komicicio 3 yinnux nanepie ma (hoHo0o802o
punxy, HBY, miscnapoonumu ginancosumu opeanizayismu, 0ipaicosumu incmumymamu, yugposumu niamgopmamu
ma cyb'ekmamu azpapnozo eupobruymea. Iapmonizayis pecyisimopHo2o cepedosuyd i3 BUMOAMU E8PONEUCHKOZO
3akonooascmaa, 3okpema MiFID Il ma EMIR, y nocOHanni 3 6UKOPUCTNAHHAM €leKMPOHHUX MOP2OBETbHUX NAAMPOpM
CMBOPIOE NepedymMosu 0t hopMySanHs IHMe2poS8anol cucmemu Ynpasnints QIHAHCOBUMU PUSUKAMU AZPAPHO20 CEKMOPY
WISIXOM NIOBUWeHHS eeKMUBHOCMIE PYHKYIOHYBAHHS PUHKY 0ePUBAMUBIS, POSULUPEHHS OOCIYNY A2PAPHUX RIONPUEMCINE
00 Qinancosux pecypcis, po3gumky 0ipacosoi mopzieni, noenubienns cnienpayi 3 ginancosumu incmumymamu €C.

Knrouosi cnosa: incmumyyitina niamgpopma, noxioui iHancosi incmpymenmu, azpapuuti Oisnec, Oepusamusii,
Gopsapou, ¢ 'rouepcu, onyionu, ceonu, Xe0HCy8ants, QIHAHCOGI pusUKU, OIPIHCO8A MOPIGIIL.
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