facing financial difficulties due to the COVID-19 outbreak. Therefore, the recapitalization should not
exceed the minimum necessary to ensure the viability of the beneficiary and should not go beyond
restoring the capital structure of the beneficiary to that of the COVID-19 outbreak.

Based on the analysis of tools to support small and medium-sized businesses during the
pandemic crisis in Europe, we can identify tools and develop proposals that can be applied to Ukraine.
Undoubtedly, in our country there are also certain support tools used in the countries considered in
this paper: deferred payment of taxes and single social contributions, rents, credit vacations, a ban on
penalties for late payment of utility bills, a ban on foreclosure in case of overdue payment on the loan.
The most vulnerable population in Ukraine, compared to Western Europe, is the unemployed or
temporarily barred from operating. Entrepreneurs who were forced to cease operations first saw a
reduction in the cost of laying off workers.

Thus, analyzing the support tools used by European countries, we can see that they are all
similar to each other - they are financing health care costs, providing government guarantees, tax
benefits and tax deferrals, liquidity support for micro and self-employed, and last but not least,
support from the banking sector. That is, the government allocates huge sums of money from state
budgets, realizing that without government support, small and medium-sized businesses will shut
down, which will certainly have a negative impact on the country's overall economy, which is already
unstable due to the Covid-19 pandemic crisis.
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AHortanis. [loka3zaHo aKTyajbHICTh Ta JOLUIBHICTH BIPOB3KEHHS Smart-crieniainizauii sk IHCTPYMEHTY
JauBepcudikanii po3BUTKY MICT B KOHTEKCTI TpaHc(hopMallil CTPYKTypH iX ekoHOMikH. Ha3BaHo noTeHuiiHi BUIH
€KOHOMIYHOI AiSUTBHOCTI JJIsl cMapT-creniaizamii okpeMux MicT 3aXiZJHOTO periony YKpaiHH.

Abstract. The relevance and expediency of the introduction of Smart-specialization as a tool for diversification of
urban development in the context of transforming the structure of their economy is shown. Named potential types
of economic activity for smart specialization of some cities of the Western region of Ukraine.

AnHoTanus. [Toka3aHa akTyaJIbHOCTb ¥ LI€I€CO00pa3HOCTh BHEAPEHUS Smart-creliann3aii Kak HHCTPYMEHTa
IMBepCU(UKALIMK PAa3BUTHS TOPOAOB B KOHTEKCTE TpaHCHOPMALMM CTPYKTYPHl HMX 3KOHOMHKH. Ha3BaHEI
NOTEHUMAJBHBIE BUIBI JKOHOMHYECKOH JESATENBHOCTH M1 CMapT-CIICIHAIM3alMd OTAENBHBIX TOpPOIOB
3amagHOTO pernoHa Y KpauHsl.

BusznavanpHe MicIle B CHCTEMi JIOCSTHEHHS MUJIEH JIOKaJIbHOTO PO3BUTKY HAJICKUTH
CEeKTOPAJIbHIN rany3eBid MOJITHIN, SKa CIPSIMOBaHA Ha MiABUIIEHHS KOHKYPEHTOCIPOMOXXHOCTI
MiCT, 3a0e3nedeHHs iX e(QEeKTUBHOI cremiamizamii 3 MpIOPUTETHUM BUKOPUCTAHHSM BJIACHOTO
pecypcHoro noreHmiany. Y €BpomneiicbkoMmy Coro31 TaKui MAXig 10 CTPYKTYPHUX TpaHChOpMaIlii
OTpUMaB Ha3By SMart-cneyianizayis («po3ymMHa CIIeliadi3allis», OpIEHTAIls Ha KOMIUICKCHY
MOJICPHI3allif0 Ta IHHOBALIMHUI PO3BUTOK Ha OCHOBI TEXHOJIOTIH HOBOT'O IMOKOJIIHHS). 3a3HAYCHHM
MpUHIHI TounHaroun i3 2021 pp. 3akiIageHo B OCHOBY ()OpPMYBaHHS BITUM3HSIHHX PETiOHATBHHX
crpareriii po3Butky. Omnak, cr. 16 3akony VYkpainm «[Ipo 3acagm nepkaBHOI perioOHaJIBHOI
oM THKUY»[ 1] periiaMenTye i MOKJIMBICTh MICT PO3POOJISATH BJIACHI CTpaTerii pO3BUTKY Ha 3acajax
cMmapr-cremianmizamii. KpiMm Toro, miarpuMka pO3BHTKY pETiOHAIBHOI CMapT-Cremiamizami Ta
Jep>kaBHe (piHAHCYBAaHHS MPOEKTIB CMapT-CIiemiamizamii BH3HAYCHI KIIOYOBHMHU HaIpsSMaMH
IUTAHYBAaHHSI PETIOHAIBHOTO PO3BUTKY BiamoBimHo 10 IIpoekty «HamioHanbHOI €KOHOMIYHOT
ctparerii — 2030».

3 oAy Ha Te, MO cMapT-CHeriai3alisa nepeadadae apryMeHTOBaHEe BU3HAYCHHS OKPEMHX
CTpaTeriyHUX IJIe Ta 3aBJaHb I0JI0 PO3BUTKY BH/IIB €KOHOMIYHOI IISJILHOCTI, SIKI MaroTh
IHHOBAIIMHWIA TIOTEHIIA) 3 ypaxXyBaHHSM KOHKYPEHTHHX IIepeBar TEPUTOpPIii, BBAKAEMO, IO
3a3HaYeHUH 3axig crpusTUMe TpaHchopmallii CeKTOpiB €KOHOMIKM MICT B Oiibll epekTuBHI. B
JAHOMY KOHTEKCTI BaXKJIMBUM € W 3a0e3ledyeHHs] NMpHUeJHAHHS MicT YKpaiHu 10 €BpomnenchbKoi
wiargpopmu cmapt-crienianizanii (S3 Platform) 3 mMeToro BIAKpUTTS iM JOCTYNy 10 iHCTPYMEHTIB
maTGopmu.

Baprto 3a3HaunTH, 110 CHOTO/AHI €JMHUM MICTOM Y 3axiJJHOMY perioHi YKpaiHu, JJIsl SIKOTO
cMapT crerfianizaiis oOpaHa OJJHUM 13 MPIOPUTETHUX HANpsMIB PO3BUTKY Ha mepion no 2027 p. €
M. [Iporo6und (BinmosinHo 1o Ctparterii cranoro po3Butky M. Jlporo6uda 1o 2027 p.). [Ipote, y Buie
sragadiii Ctparerii Juiie 3a3HA4YaeThCs, LI0 «CMapT CHeI[iani3alis pEerioHy CIpsi€e PO3BUTKY
KOHKYPEHTO3JaTHOr0 1 €(EeKTHMBHOTO Majloro Ta CepeJHbOro Oi3HeCy B aKTyaJllbHUX I MicTa
cdepax, a TAKOXK 1HIIMX JOTUYHUX A0 HuX» [2]. Ilpu nupomy, KOHKpEeTHI cpepu cMmapT-crieniagizamnii
HE BKa3yloTh. 3BA)KaIOUM HA pe3yJbTaTH paHillle MPOBEICHUX HaMU JOCTiKeHb [3, 4], BBaXkaeMo,
10 MOTEHIIMHUMHU BHJIaMU €KOHOMIYHOT AISUIBHOCTI AJIsl cMapT-creniaiizanii M. Jlporoduya mormnu
6 cratu HadTOmEepepoOHa, XapyoBa Ta TEKCTHUJIbHA IPOMMCIIOBICTh, a TaKOX JAepeBOOOpOOHa Ta
noJiirpadivyHa AisUIbHICTh, EHEPreTHKa.

@dopMmyBaHHS CTpaTeriii po3BUTKY MICT Ha 3acajax CcMapT-cremnianizamii 0coOIuBo
aKTyaJlbHUM, Ha Hall TOIJIAN, € JUIsi MOHONPO(UIBHUX MICT, OCKIJIbKM MOKE CTaTH OIHHUM 13
THCTPYMEHTIB Ougepcughikayii ix ekoHOMiuHOi JisibHOCmI 317151 3HIKEHHS BPa3IMBOCTI JIOKATHHOT
€KOHOMIKHM JI0 BHYTPILIHIX 1 30BHIIIHIX BHUKJIMKIB Ta 3arpo3, (GopMyBaHHS 30ajlaHCOBAHOIO Ta
CTaJIOr0 E€KOHOMIYHOTO pO3BUTKY. Tak, Hampukiaa, y M. bypurtun 42% 3emenbHoro ¢onmy
CTaHOBJISITh CUIbCHKOTOCIIOAAPCHKI YIiJJsl, PULIS Ta JICH, a CLIbChKE T'OCHOIAPCTBO € JIPYTHUM
BXJIMBUM CEKTOPOM EKOHOMIKM Micta [5] (micias mpomucioBocTi). Pazom 3 Tum, B mporeci
CTBOpPEHHSI BypIITHHCHKOI TepUTOPIaIbHOI TPOMAK POJib CLILCHKOTO TOCIOAAPCTBA 3pOCTaTUME 1
Ha/1aJi, OCKIIBKHY ii pO3IINPEHHS 33 PaXyHOK CLIbCHKOT0 HAaceNEHHs pOOUTh IPIOPUTETHUM PO3BUTOK
TUX Tajdy3edl EeKOHOMIKH, sIKi Oe3MOoCepeHbhO TOB’si3aHI 3 CUIBCBKMM TOCIOJapCTBOM. Binrak,
BBAXAEMO 110 CaMe CIJIbChbKE TOCIONAPCTBO (HacamIiepe, pOCIMHHULTBO) € MOTEHIIHHIM BUOM
€KOHOMIYHOI TIsUTbHOCTI JUTsl cMapT-crienianizanii M. bypmtus.
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Jnst M. YepBoHorpaga — MPOMHCIOBOTO IIEHTpa 13 JAOMIHYBaHHSIM JOOYBHOI Tamys3i
MIPOMUCIIOBOCTI, MOTEHIIIHHUMI BUAaMH €KOHOMIYHOT AISUTBHOCTI ISt CMapT-crierianizaiii Morau 6
CTaTH XapyoBa Ta TEKCTUIIbHA IIPOMHUCIIOBICTb.

3aramom, morpeba y 4iTKOMY BH3HA4YeHHI cep cMapT-crenianizaiii MicT apryMeHTYETbCs
HeoOXimHICTIO (OKYyCyBaHHsI yBaru MicieBoi Biaaau Ha miarpumii tax BEJl, skxi BomomiroTh
3pOCTAlO40I0  E€KOHOMIYHOIO  Ta  COLIAJBbHOK  BiJJauol0, a  TaKOX  CTPATETrivyHOIO
KOHKYPEHTOCIIPOMOJKHICTIO, TOOTO MOXXYTh HPHUHECTH MaKCHUMAaJbHHU COIialIbHO-E€KOHOMIYHHN
eeKT I PO3BUTKY MiCTa B MAHOYTHHOMY.
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PRIOR ASSESSMENT OF CREDIT SOLVENCY FOR SMES’ PROJECTS WITH
NONSTANDARD CASH FLOWS

INONEPE/IHA OINIHKA KPEAUTOCIHIPOMOKHOCTI TPOEKTIB 3
HEOPJIUHAPHUMMU I'POIIOBUMHU ITOTOKAMMU, 1O PEAJII3YIOTHCH
HAInMPUEMCTBAMUA MCB

IMPEJABAPUTEJIBHAA OHEHKA KPEJIUTOCIHHOCOBHOCTH ITPOEKTOB C
HEPIUHAPHBIMU JEHEKHBIMHU IIOTOKAMMU PEAJIN3YEMbIX
IMPEANNPUATUAMU MCH

Abstract. This research proposes a new theoretical approach to the assessment of credit solvency for SMEs’
projects with nonstandard cash flows based on the principles of value-based management allowing to use internal
rate of return as a key criterion for credit granting.

AHoTanis. Y 1poMy JOCIiKEHH] IPOIOHYETHCSI HOBUH TEOPETUYHHUH MiJIXi/] IO OLIHKH KPEIUTOCIIPOMOXKHOCTI
MIPOEKTIB 3 HEOPAMHAPHUMHU I'POILIOBUMHM IIOTOKAaMHU, 1110 peatti3ytoTbes mianpuemcrBaMu MCB, sikuii 1ae 3Mory
BUKOPHCTOBYBaTH IOKa3HWK BHYTPIIIHHOI HOPMH JOXIJHOCTI y SKOCTI I'DaHMYHOTO ITOKAa3HHUKAa HPOLEHTHOI
CTaBKH 110 KPEJIUTY Y SKOCTI KPUTEPIs ISl OTPUMAHHS KPEIUTY.

AHHOTanusi. B 93ToM wuccinenoBaHuMM —IpejiaraeTcs HOBBIM  TEOPETUUECKUH MOAXOA K  OLIEHKE
KPEIUTOCIIOCOOHOCTH TPOEKTOB C HEOPAMHAPHBIMH JCHEKHBIMH IIOTOKaMH, KOTOPBIE pPEaM3yIOTCS
npegnpustusMu MCB, marontuii BO3SMOXXHOCTb HCIIONIB30BaTh MOKa3aTeNb BHYTPEHHEH HOPMBI JTIOXOJHOCTH B
Ka4€CTBC KPpUTEPUA OLICHKU IPHU MTPETOCTABIICHUU KPEaANUTA.
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