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EUROPEAN INTEGRATION AND SUPPORT FOR SMALL AND MEDIUM ENTERPRISES
IN UKRAINE

The article defines the criteria for the distribution of enterprises by their size. A
comparative analysis of the development of small and medium enterprises in Ukraine by key
indicators, the main trends in the development of small business. A comparative assessment
of small business development indicators in Ukraine and the EU is given. The main reasons
for the unsatisfactory state of small business development in Ukraine have been identified.
The main proposals on possible ways to solve the problems of small business are
summarized. The issue of state support for small and medium enterprises in the European
Union has been studied. The main goals and principles of small business support in developed
countries are outlined, the main mechanisms aimed at the development of small and medium
enterprises in Ukraine are presented. The consequences of the impact of European integration
processes on the development of small and medium enterprises in Ukraine are determined.
Aspects of adjustment of the government policy in the field of business, in modern conditions
of integration processes are considered. The systems of business regulation of the EU and
Ukraine are analyzed, and recommendations from the experience of European countries for
our country are generalized.
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Problem statement. Small business is a tool for accelerating economic growth in both
developed and developing countries, has positive externalities for the economy and social
benefits, and makes a significant contribution to social stability, employment, and
development of innovative technologies. The current direction of economic growth in
developed countries is based on the use of innovation and new knowledge. Scientific
achievements are an integral part of economic processes, the participants of which are
individual business entities, including small businesses. Formation and development of small
business is an important area of economic policy of any country. Small business is a direct
participant in the formation of economic growth, structure, quality of gross national product
and so on. The small and medium business sector is characterized by a high level of
dynamism, flexibility, innovation activity, the ability to quickly create new industries and,
accordingly, new jobs, 99.98% of legal entities and individual entrepreneurs (PE) registered in
Ukraine belong to small and medium enterprises. More than 6.9 million people, or about 82%
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of all employees, operate in the SME sector. The sector accounts for 65% of sales of goods,
works and services and 64% of gross value added.

The experience of the world shows that the efficiency of the economy depends on the
optimal development of small, medium and large businesses. At the same time, small and
medium business is the basis of socio-economic development. The European Union, as a
strategic and largest trading partner of Ukraine, has been supporting Ukrainian SMEs for over
10 years within the EU initiative EU4Business. Now this cooperation is not only not curtailed,
but on the contrary - strengthened. To overcome the effects of the epidemic, the EU has
mobilized an emergency aid package of more than 190 million euros for Ukraine. Of this
amount, the largest share will go to support SMEs.

Analysis of research and publications. Researchers such as I. Anatska, D. Antonyuk,
I. Bila, S. Gromenkova, T Kuzhda, N. Salatyuk, O. Sorokivska, V. Turchak and others.

Despite the large number of developments on this issue, it remains relevant today, in
need of research.

Setting goals. The purpose of the study is to summarize foreign experience in the
organization and development of small business and study of European integration processes
in the field of entrepreneurship in Ukraine.

Main material. The share of SMEs in the economy of Ukraine corresponds to the
indicators of the European Union (which, in turn, differ between countries, but
insignificantly). However, there is one exception. If in the EU sales and gross value added are
distributed approximately equally between micro, small and medium-sized enterprises (and in
the case of employment micro accounts for almost half of total SMEs), Ukraine is dominated
by medium-sized enterprises (for EU purposes only distribution by number of employees).

The branch structure also differs. Moreover, in most industries the share of SMEs in
Ukraine is higher than in Europe. The indicators for water supply and waste treatment, as well
as for information and telecommunications are particularly different.

In the first case, this can be explained by the legal structure (each water utility is a
local natural monopoly, but they could be bought out by large holdings, while in Ukraine they
are separate utilities). In the case of telecommunications, the difference can be explained by
the fact that in Ukraine the consolidation of the market (primarily communication) is not yet
complete, and it remains relatively low.

On the other hand, Ukraine has a much smaller share of SMEs in sectors such as
mining and professional services. The lower concentration of extraction in the EU can be
explained by the effect of the size of the territory and the greater diversity of mineral species.
In addition, better process equipment can make extraction profitable on a smaller scale.
Finally, regulatory barriers can be more serious. As for professional services, the difference
can be explained by the large share of shadows in Ukraine.

Eurostat does not provide a breakdown by size of enterprises in agriculture, so it is
impossible to compare this sector.

A comparison of employment made it possible to draw another conclusion. The share
of SMEs in Ukraine is higher than in the EU, which may indicate lower productivity in this
sector in Ukraine.

Table 1 shows the indicators of Ukraine in the Index of SME Policy, 2020 compared
to 2016.

In 2014, the government launched a wide range of reforms, including structural
reforms in all sectors of the economy, in order to fulfill its obligations under the EU-Ukraine
Association Agreement. Key priorities include deregulation, judicial reform, tax
administration, and an enhanced anti-corruption program. However, this progress was
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recognized after the improvement of Ukraine's performance in foreign trade, electricity
generation, construction permits and protection of minority investors according to the World
Bank's Doing Business ranking, in which Ukraine ranked 64th in 2020, ranking 19th. higher
than in 2016 [2].

Table 1 - Restrictions on the conduct and taxation of individual entrepreneur*

Co N Ukraine | Ukraine | JV average Ukraine 2020
mpo Direction 2020 2016 value 2020 (methodology
nent 2016)

A Institutional and legislative 3,50 2,45 3,74 3,50

framework

Conditions of activity 3,55 3,81 3,92 3,89

Bankruptcy and a second chance 2,56 2,05 2,85 2,38
B Entrepreneurship Education / 3,98 2,25 3,58 No data
Entrepreneurship among available

women

SME skills 3,19 2,56 3,36 No data
available

C Access to finance 3,31 3,22 3,57 3,23

D Government Procurement 3,17 2,73 3,49 3,17

Standards and technical standards 3,55 4,34 3,43 3,81
Internationalization 2,64 1,63 2,96 3,02

E Business development services 2,90 1,84 3,53 2,90
Innovation policy 2,28 1,86 2,92 2,35

Eco-oriented economy 2,54 1,22 2,77 2,54

* Source [1]

The country ranked below 85th in the Global Economic Competitiveness Index (GIC)
of the World Economic Forum for 2019, which partly reflects the wider range of issues listed
in the index [3]. The IGC points to the existing shortcomings of Ukraine's institutions,
financial system and innovation potential.

The framework document, which introduces the basics of regulating the activities of
SMEs in EU member states, is the Small Business Act for Europe. It sets out a comprehensive
SME policy based on ten fundamental principles:

1. Creating a favorable business environment in which SMEs can thrive;

2. Giving a second chance to bona fide SMEs;

3. "Think small first";

According to this principle, the interests of SMEs should be taken into account from
the first stages of policy-making in any area, which makes it possible to develop SME-
friendly legislation. The tools that ensure the effective implementation of this principle are:

* SME test;

* Inclusion in the legislation of provisions that allow to avoid excessive regulatory
burden for SMEs;

* Conducting effective consultations with SMEs;

* Introduction of the institute of SME representatives;

* Establishing common dates for the application of regulatory changes (legislation
governing business activities enters into force only on pre-determined dates, which simplifies
the preparation for such changes for SMEs).
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4. Orientation of government bodies to the interests of SMEs, which provides for the
maximum simplification of interaction of SMEs with the state through the introduction of e-
government and "single window" mechanisms;

5. Adapting public policy instruments to the needs of SMEs by developing simplified
schemes for SMEs' access to state aid and public procurement;

6. Facilitating SMEs 'access to finance, including venture capital, microcredit and
other financial instruments, as well as creating a favorable legal and business environment for
timely settlement of contracts (The Late Payment Directive strengthens businesses' rights to
prompt payment);

7. Promoting SMEs to make fuller use of the opportunities offered by the EU internal
market;

8. Encouraging SME representatives to improve their skills and innovate;

9. Promoting SMEs to use environmental challenges as new opportunities;

10. Supporting SME:s in taking advantage of the growth of foreign markets.

In the future, Ukraine must ensure the sustainability of the institutional framework for
SME policy, pursue deregulation reform, implement consistent anti-corruption legislation,
and provide greater budgetary independence to the antitrust authority.

The European Commission has approved the Entrepreneur ship Action Plan, which
introduces support for entrepreneurship education and creates tools to support the aspirations
of entrepreneurs. Small businesses in the EU also have a European Charter for Small
Enterprises, which Ukraine signed in 2000.

The European Commission ensures the functioning of the main support networks and
the availability of information for SMEs:

1. Your Europe business portal is a practical guide for doing business in Europe. It
provides entrepreneurs with information and interactive services that help develop business
abroad [4];

2. The Enterprise Europe Network helps SMEs to access market information,
overcome legal barriers and find potential business partners [5];

3. The SME Internationalization support page provides information on foreign markets
and helps SMEs to internationalize their activities [6];

4. The single portal "Access to Finance" helps SMEs to find finance with EU support
[7].

EU SME policy gives SMEs the following benefits:

1. Eligibility for support under SME-oriented business support programs: research
funding, competitiveness and innovation funding and similar national support programs that
might otherwise be considered incompatible with the internal market (Commission
Regulation (EU) No 651 /2014 of 17 June 2014 declaring certain categories of aid compatible
with the internal market in application of Articles 107 and 108 of the Treaty);

2. Less stringent requirements and / or preferential rates for administrative services.

During 2014-2020, the program to support the competitiveness of SMEs (COSME,
Competitiveness of Enterprises and Small and Medium-sized Enterprises) worth a total of €
2.3 billion On February 23, 2017, the Verkhovna Rada ratified the Agreement between the
Cabinet of Ministers and the European Union on Ukraine's participation in this program. One
of the COSME projects is the Erasmus educational program for young entrepreneurs [8].

In accordance with the provisions of Article 282 of the Association Agreement
(Association Agreement between Ukraine, of the one part, and the European Union, the
European Community
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nuclear energy and their Member States, on the other hand), the Parties shall establish
and maintain an effective and predictable regulatory environment for businesses engaged in
business in their territory, especially for small ones, with due regard to legal certainty and
proportionality.

Article 378 of the Association Agreement provides that the Parties shall develop and
strengthen cooperation on industrial and business policy issues and thus improve the business
environment for all economic operators, with a special focus on SMEs.

In-depth cooperation should improve the administrative structure and regulatory
framework for Ukrainian and European businesses in Ukraine and the EU and should be
based on EU policy on SME and industrial development, taking into account internationally
recognized principles and practices in these areas.

Peculiarities of regulating legal relations with the participation of SMEs in various
areas are contained in the directives and regulations that Ukraine must implement in
accordance with the Association Agreement and the Action Plan for the implementation of the
Association Agreement approved by the Cabinet of Ministers of October 25, 2017 Ne 1106,
including:

* Directive 2013/34 / EC regarding the establishment of criteria for the classification
of enterprises as micro, small, medium and large enterprises for accounting purposes;

* Commission Regulation (EU) Ne 651/2014 regarding the definition of criteria for
assessing the eligibility of state aid to ensure the development of regions and to support small
and medium-sized enterprises;

* Directive 2014/65 / EU regarding the establishment of the peculiarities of the
functioning of alternative trading systems for small and medium-sized enterprises.

In November 2019, the Cabinet of Ministers of Ukraine opened access to the "Pulse of
the Agreement" [9] - an online system for monitoring the implementation of the Action Plan
for the implementation of the Association Agreement with the EU. The "Pulse of the
Agreement" reflects the current progress of implementation of measures within each year and
the overall progress of implementation, starting with the provisional application of certain
provisions of the Agreement in 2014 and until 2024.

According to the Pulse of the Agreement system, the progress of tasks under the
section "Entrepreneurship" is 76%. In 2018, progress was 89%, in 2019 - 73%. The lag
behind the schedule began almost from the beginning of the implementation of the
Agreement, in 2015. Most tasks for 2020 are assessed as being at risk (progress - 0-50%). In
particular, the implementation of the Strategy for the Development of Small and Medium-
Sized Enterprises of Ukraine for the period up to 2020 is estimated at 30%.

The broader framework for cooperation between Ukraine and the EU is the Eastern
Partnership initiative. The European Union is paying close attention to building relations with
the East's partner countries on the basis of the "20 achievements by 2020", which were
formally approved at the East Summit in November 2017. The final declaration of the summit
identifies concrete results to be achieved East until 2020. Priority area I. "Economic
development and market opportunities”" contains a section "Small and medium business and
regulatory environment".

The goals of this section, which should be achieved by 2020, in one way or another
correlate with the content of the Association Agreement [10].

1. At least 10 thousand additional SME enterprises will benefit from EU support (80%
of them - in the DCFTA countries) since the end of 2016. At least 60 thousand jobs have been
created and / or are stable since the end of 2016. The purpose complements and clarifies the
provisions of the Agreement. The task clarifies paragraph "f" of Art. 379 of Chapter 10 of the
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Agreement. The Action Plan for the implementation of Section V of the Agreement sets out
the objectives in part in paragraphs 38 and 43, but does not provide for specific measures to
achieve them.

2. By 2019, the EaP countries should increase their performance under the OECD
Small Business Act for Europe by 10% in terms of regulatory framework, operational
environment and SME support (compared to 2015). The aim duplicates the provisions of the
Agreement. The task corresponds to point "a" of Art. 379 of the Agreement and the goals and
objectives set out in paragraph 39 of the Action Plan for the implementation of Section V of
the Agreement.

3. Throughout the EaP region, dialogue between the private and public sectors (PPD,
public-private dialogue) has been institutionalized through appropriate mechanisms (eg, the
PPD Platform Steering Board / Advisory Forum, agreed PPD rules). The purpose
complements and clarifies the provisions of the Agreement. The task corresponds to point "e"
of Art. 379 of the Agreement and item 41 of the Plan of measures on implementation of
section V of the Agreement, and also specifies the concrete purposes and tools of their
achievement.

4. 150 customer-oriented business support organizations have improved the provision
of business development services to SME members, in particular with regard to the
requirements of the DCFTA as well as the requirements of the global market. The number of
national government assistance programs for SMEs has improved / increased (an SME agency
has been set up in each EaP country). An additional purpose that is not expressly provided for
in the Agreement. The task generally corresponds to Art. 378 of the Agreement and partially
prescribed in paragraph 4 and paragraph 38 of the Action Plan for the implementation of
Section V of the Agreement.

5. Establish new regional economic and diplomatic frameworks / frameworks to
increase trade and increase investment in the Eastern Partnership region and between the EaP
countries. The purpose complements and clarifies the provisions of the Agreement. The task
is to clarify paragraph "b" of Art. 379 of Chapter 10 of the Agreement and partially prescribed
in Clause 3, Clause 5 and Clause 38 of the Action Plan for the Implementation of Section V
of the Agreement.

Following the results of 2019, the processes for the implementation of the Strategy for
the Development of Small and Medium-Sized Enterprises, which takes into account the
principles set out in the Small Business Act for Europe, have intensified. A significant
contribution to the implementation of the strategy and support for SMEs in Ukraine has been
made thanks to the EU4Business initiative.

In particular, a number of relevant projects are currently being implemented and the
Office for the Development of Small and Medium-Sized Enterprises under the Ministry of
Economic Development, Trade and Agriculture of Ukraine has been established. At the same
time, the EU4Business program facilitated the opening of business support centers in 15
regions of Ukraine. East business forums continue to be the main tool for regional economic
diplomacy [11].

Within the framework of the East, the EU4Business initiative aims to improve the
business climate in the partner countries. For Ukraine, the initiative's programs make it easier
to obtain funding for SMEs, provide training and targeted support for women-led enterprises
and those working in the green economy. SMEs receive technical support to comply with EU
standards, which will allow them to increase exports and benefit from the free trade
agreement between Ukraine and the EU.

The SME Development Strategy of Ukraine for 2017-2020 is shown in Figure 1.
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Strategic Creating an enabling environment
direction for SMEs

4 A

Task: Strategic Improving SMEs' access to finance

. direction
Promoting

entrepreneurship in
Ukraine, creating a
comfortable environment

Strategic Simplification of the SME taxation

L direction system
for the initiation, conduct
and development of SMEs
and consolidating the Strategic Promoting the formation of a culture
efforts of all stakeholders direction of entrepreneurship and the

to ensure socio-economic
growth of the country and

develonment of entrenreneurial skills

improve living standards. Strategic Promotion of export activities /
direction internationalization of SMEs
\ / Strategic Increasing the level of
direction competitiveness and innovation of
SMEs

Figure 1 - SME Development Strategy of Ukraine for 2017-2020 *
* Source [12]

According to the report for 2019, the indicators of the initiative continued to grow.
The total number of projects in Ukraine is 22, of which the largest group focuses on
improving access to finance. Of the 22 projects, six have been completed and the rest are
ongoing with a total cost of almost € 173.2 million. EU funds have launched additional loans
and financial assistance in the country, which has almost tripled. This has benefited 3,228
Ukrainian SMEs and created an estimated 7,266 new jobs in addition to those that have been
retained [13].

Conclusions. First of all, Ukraine must continue to strengthen its institutional base to
create an enabling environment for SME growth.

The newly established SME Coordinating Council is an important step in the right
direction, but the Council needs adequate resources to work effectively and fulfill its
responsibilities. Along with facilitating coordination between central and local authorities in
the process of implementing the strategy, the Council could become an appropriate platform
for dialogue between the public and private sectors. In addition, Ukraine should
systematically assess the regulatory impact on SME policy and monitor data on deregistration
of liquidated enterprises.

Second, considerable attention should be paid to further improving access to finance
for small and medium-sized enterprises. Ukraine should work more closely with international
partners to expand SME access to finance and make greater use of credit guarantee schemes,
supporting financing by non-banking institutions, for example by reforming the factoring
base. More broadly, Ukraine needs to continue to support competition in the banking sector,
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which will become critical in the long run to providing affordable financing for SMEs.
Additional elements include simplifying the tax administration system and ensuring the
stability of tax revenues and refunds.

Third, Ukraine needs to take additional measures to acquire skills and develop an
entrepreneurial culture. Along with collecting statistics on skills development and social
entrepreneurship, Ukraine should join the Global Entrepreneurship Monitoring to analyze
attitudes towards business and entrepreneurship.
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Boponin A.B.

€BPOIIEMCBHKA IHTETPAIIISI TA IIIZITPUMKA MAJIOT'O TA CEPEJJHBOT'O

MIIINPUEMHUIITBA B YKPATHI

VY crarTi BU3HAU€HO KpHUTEpil pO3MOAUTY MiJNPUEMCTB 3a iX po3mipamu. IIpoeneHo
MOPIBHSJIBHUIN aHaji3 PO3BUTKY MallUX Ta CEpeliHiX MiINPUEMCTB B YKpaiHi 3a KIIOUOBHUMHU
MOKa3HUKaMH, BCTAHOBJIEHO OCHOBHI TeHJICHIIIT PO3BUTKY MaJloro mignpueMHuLTBa. HanaHo
MOPIBHSJIbHY OLIIHKY MOKa3HUKIB PO3BUTKY Majoro Oi3Hecy B YkpaiHi Ta €C. BcranoBieHo
OCHOBHI TNPUYMHHM HE33aJOBUIBHOTO CTaHy PO3BUTKY MAJOro MiJNPUEMHMITBA B YKpaiHi.
VY3arajgbHEeHO OCHOBHI MPOMO3MUIIT 1100 MOXJIMBUX IJISAXIB BHUPIIIEHHS HpoOjIeM Majoro
niAnpueMHUNTBa. J{OCHIPKEHO THMTaHHS JEepXKaBHOi MIATPUMKH CYyO’ €KTIB MaJloro Ta


https://openknowledge.worldbank.org/handle/10986/32333
https://www.civic-synergy.org.ua/analytics/porivnyalnyj-analiz-20-ochikuvanyh-dosyagnen-shidnogo-partnerstva-do-2020-r-zpolozhennyamy-ugody-pro-asotsiatsiyu-yakoyu-ye-dodana-vartist-dlya-vidnosyn-ukrayina-yes/
https://www.civic-synergy.org.ua/analytics/porivnyalnyj-analiz-20-ochikuvanyh-dosyagnen-shidnogo-partnerstva-do-2020-r-zpolozhennyamy-ugody-pro-asotsiatsiyu-yakoyu-ye-dodana-vartist-dlya-vidnosyn-ukrayina-yes/
https://www.civic-synergy.org.ua/analytics/porivnyalnyj-analiz-20-ochikuvanyh-dosyagnen-shidnogo-partnerstva-do-2020-r-zpolozhennyamy-ugody-pro-asotsiatsiyu-yakoyu-ye-dodana-vartist-dlya-vidnosyn-ukrayina-yes/
http://eu4business.eu/files/medias/country_report_2019_ukraine.pdf

Exonowmika i opranizanis ynpasninas  eNe 4 (40) 2020 335

CepeIHbOro MANMPUEMHUITBA B Kpainax €Bponeiicekoro Coro3y. Bukiageno ocHOBHI i Ta
PUHIUTIH HlIITpI/IMKI/I MaJIoro 613Hecy B PO3BUHEHUX KpaiHax, HaBEJEHO OCHOBHI MEXaHi3MH,
CIPSIMOBaHI Ha PO3BUTOK MAJIOTO 1 CEPEIHBOTO MiANPHEMHUNTBA B YKpaiHi. BusHaueHo
HACJIIIKM BIUIMBY €BPOIHTETPALliHHUX TMPOLECIB HAa PO3BUTOK MAJIOTO Ta CEPEIHBOTO
HiANPUEMHUIITBA B YKpaiHi. PO3risiHYTI acmekTH KoperyBaHHS NONITHKH YpPsAy B Tramysi
MiANPUEMHUITBA, Y CyYaCHUX YMOBax IHTerpamiiHux mporeciB. [IpoananizoBaHo cucreMu
peryJoBaHHs MiAIpUeEMHHAIBKOT aisutbHOCTI €C Ta YKpainu, i y3arajabHeHI peKOMeH il i3
JIOCBIy €BPOTIEHCHKUX KpaiH JUIsl HAIIOT IepyKaBH.

Kniouosi cnosa: eBpoinTerpauis, mMaji Ta CepeAHi MiJNPUEMCTBA, IMiIIPUEMHULTBO,
peryiroBaHHs NIANPUEMHUIIBKOT TISTIbHOCTI, aMIHICTpyBaHHS MOJATKIB.

Puc. — 1, Tabn. — 1, mit. — 14

Boponun A.B.

EBPOINENCKASI HHTETPALIMS U TOJJEP)KKA MAJIOTO Y CPEJHEIO

HPEAITIPUHUMATEJIBCTBA B YKPAUHE

B craree omnpeneneHsl KpUTEpUH pacHpeneieHus MNPEeANpUSATHR N0 HMX pa3MepaM.
[IpoBeneH cpaBHUTENBHBIN aHAIN3 PAa3BUTHUS MAJIBIX U CPEIHUX MPEINPUATUN B YKpauHe 110
KJIFOYEBBIM  TIOKA3aTesIM, YCTAHOBJEHbl OCHOBHBIE TEHJACHUMN Pa3BUTHS  Majoro
peAnpUHUMaTeNnbCTBa. [IpencraBieHa CpaBHUTENbHAs OILIEHKA II0Ka3aTeledl pa3BUTHUSA
Majoro Om3Heca B  Ykpaune u EC. VYcraHOBIEHBI  OCHOBHbIE  IPUYUHBI
HEYJOBJIETBOPUTEIBHOIO COCTOSIHUSL Pa3BUTHS MAJIOTO MPEIIPUHUMATEIBCTBA B YKpauHe.
O0600111eHbl OCHOBHBIE MPEJIOKEHNS OTHOCUTEIHFHO BO3MOXKHBIX IyTeH peleHus npoliem
Majoro IpeanpuHUMarTenbcTBa. FccinenoBan BOIPOC TOCYJAapCTBEHHOM — MOINEPIKKH
CyOBEKTOB MaJIOr0 W CPEAHETO IpeAnpuHUMATEIhCTBa B cTpaHax EBpometickoro Coroza.
W3n0%eHbl OCHOBHBIE 1IEJU U IPUHIMIIBI NOJAEPKKA MaJIOro OM3HEca B pa3BUTHIX CTpaHaXx,
IIPUBEACHBl OCHOBHBIC MEXAaHM3MBbI, HAIPABICHHBICE HA pa3BUTHE MAJIOr0 M CPEIHETO
IPEAITPUHUMATEIbCTBA B VYkpausne. Onpenenensl MIOCJICACTBHS BIIUSTHUS
€BPOMHTETIPAllMOHHBIX IIPOLECCOB Ha Pa3BUTHE MAJOr0 U CPEAHEr0 MpEeaIPUHUMATEIbCTBA B
Vkpanne. PaccMOTpeHbl acneKkTbl KOPPEKTHPOBKH IOJIMTUKHA IPAaBUTENILCTBA B 00JAcTH
IPEAIIPUHUMATEIBCTBA, B COBPEMEHHBIX  YCJIOBHAX  MHTEIPAlMOHHBIX  IIPOLIECCOB.
[IpoaHanu3upoBaHbl CUCTEMBI PETYJIMPOBaHUS NPEANPUHUMATENbCKON AedarenbHocTH EC n
VYkpaunHbl, 1 00OOIIEHHbIE PEKOMEHJALMK M3 OIbITa E€BPONEUCKUX CTpaH [yl HAaIIero

rocyaapcTBa.
Kntouesvie  cnosa:  eBpouHTerpanus, Majble W CPeOHHE  IPEIIPUSTHUS,
MpeANpPUHIMATENHCTBO, peryiupoBaHue MpeANPUHUMATENbCKON JIESITEIbHOCTH,

aJIMUHHCTPUPOBAHUE HAJIOTOB.
Puc. — 1, Tabn. — 1, nut. — 14.



