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Abstract

The article, in a sense, summarizes the authors’ developments for evaluat-
ing the qualitative and quantitative characteristics of Ukraine’s integration into the
European community. Summing up these long-term studies, the article aims to
generalize scientific approaches to determining the essence and forms of mani-
festation of the internationalization and integration of Ukraine into the globalized
Euro-Atlantic economic system.

The need to identify promising vectors for improving the economic devel-
opment strategy of Ukraine in the light of the prospects for its integration into the
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globalized economic system of European countries determines the relevance of
the study conducted by the authors.

According to the results of the study, the following important conceptual
conclusion has been made: Ukraine-EU relations have been characterized by
dynamic development since the country gained independence, while a number of
signed agreements indicate a significant interest of both parties in cooperation.
At the same time, in the process of rapprochement between Ukraine and the EU,
the impact of negative factors of European integration has also manifested. The
latter, in particular, include: inability to bear the financial burden of contributions
to the EU; increased competition from firms of the EU member states in the liber-
alization process, as well as increased openness of the national economy.

Based on the results of the analysis, a scientific concept is presented de-
picting the integration paradigm of the present, designed to stimulate the creation
and implementation of public policy measures aimed at further combining the na-
tional economic system of Ukraine with the globalized economy of the EU mem-
ber states.

Key words:

internationalization, economic integration, united and integral world, global-
ization, national system, economy of Ukraine, globalized economy of the EU
member states.

JEL: C53, E27.

Introduction

At the beginning of the third millennium, the world turned into a global eco-
nomic system. As a result of this, a globally functioning world production and
economic mechanism was formed, the components of which were individual na-
tional economies. Globalization as a process is a consequence of the develop-
ment of production capacity and integration of all spheres of public life, as a re-
sult of which the production in the country becomes an integral part of the proc-
ess that occurs at the international or global levels.
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In the modern world of global transformational shifts, Ukraine’s awareness
of itself as an integral part of modern Europe and a component of European inte-
gration processes can rightfully be considered an urgent issue. The desire of
Ukraine to integrate into the European political and economic space has been
repeatedly declared as a priority vector for joining the world economy. This has
raised the issue of developing comprehensive cooperation with European Union
members, which is tied with the country’s main development prospects (OECD,
2012).

The course towards European integration, however, requires Ukraine to
implement standards of a democratic state and socially oriented economy.
Achieving economic and social standards of the European Union is one of the
most important tasks for Ukraine, the implementation of which is possible only
through open dialogue.

Literature review and problem statement

The study of the problems of integration and cooperation between Ukraine
and the EU has been reflected in the works and monographs of such authors as
V. Andriyko, V. Bazilevich (2008), I. Berezhnyuk, O. Bilorus (2003), V. Budkin,
I. Burakovsky, V. Vergun, A. Galchinsky , N. Grushinskaya, L. Gubersky,
L. Klein, G. Klimk, A. Kredisov, D. Lukyanenko, I. Mantsurov (2013; 2014),
V. Novitsky, D. North, Yu. Pakhomov, P. Pashko, O. Plotnikov, S. Pyrozhkov
(2016), A. Poruchnik (1994), A. Rumyantsev, V. Stepanenko, J. Stiglitz,
L. Shevchenko, S. Huntington, E. Kholstinina, O. Chuvardinsky, M. Yakubyak
and others.

Determination of previously unresolved aspects of a common problem.
The challenges and contradictions in the development of social and economic
processes in the Ukrainian space are so dynamic that a number of issues of both
theoretical and methodological nature require rethinking and a new interpretation.

The aim of the article is, firstly, to generalize scientific approaches to de-
termining the nature and manifestation forms of internationalization and integra-
tion of Ukrainian economy into the globalized economic system of the Euro-
Atlantic area, and, secondly, to assess the economic consequences of this inte-
gration.
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Research results

Integration, according to the authors, is a global objective historical proc-
ess aimed at voluntary and mutually beneficial international unification — in one
form or another — of different countries into a particular community.

Taking into account the conceptual definition proposed above, it should be
noted that human society is the subject of integration as a unifying process.
National states — as actors of inter-state relations — make up the elements of
the interstate integration complex. Entering legal relations between them-
selves, states make it possible to create a common international legal order that
exists in the format of international law. Thus, international integration processes
require states to adhere to certain voluntary limitations of their sovereignty, al-
though international integration should not lead to the loss by states — as key
subjects of international law — of their sovereignty (Scholte, 2000).

In accordance with the intended aim, one of the objectives of this article is
to introduce a taxonomy of the components that form a common semantic field,
which, in turn, combines such economic categories as «internationalization»,
«economic integration», «united and integral world» and, in fact, «global-
ization». First of all, it is a question of constructing such a conceptual line of
these categories that would not only clarify their definitions, but also help deter-
mine the features that unite said categories and form the essential differences
between them. Separately, it should be pointed out that all these paradigmatically
related categories are interdisciplinary, since they relate to the conceptual
frameworks of various social sciences: economics, philosophy, political science,
sociology, etc.

Studying the categories and determining the conceptual structure of the
theory of globalization allows, from the point of view of dialectical logic, to con-
ceptualize the creation mechanism of the processes of internationalization, inter-
national integration and globalization, as well as to formulate a sequence of
these processes. Using the principles of dialectical logic, we can draw the follow-
ing conclusion: the root cause of all these processes is the division of labour as a
process in which different types of treatment of objects of labour are divided
among themselves, creating new productions, industries and even fundamentally
new types of economic activity (Bazylevych, 2008).

The international division of labour includes all countries to varying de-
grees. The international division of labour in its further dialectical development
unconditionally leads to the internationalization of the productive forces of
society, capital and labour, which, in turn, contributes to the further development
of the productive labour force, its functional complexity and efficiency. lts main
forms are international specialization and international cooperation, the highest
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form of which is international integration, which, unlike economic integration,
combines production processes of different nature, enterprises, industries and
types of economic activity (Lukashevych, 2005).

International economic integration is a sufficiently high, efficient and prom-
ising degree of development of the world economy; a qualitatively new and more
complex stage of the internationalization of economic relations. Consequently,
economic integration can be presented not only as a process of economic coop-
eration between countries that leads to a convergence of economic mechanisms,
but also as a form of intergovernmental agreements that smooths out national in-
stitutional, normative legal and currency differences (and so on), and over time,
in a sense, even dispels national borders, thus laying the institutional founda-
tion for the formation of qualitatively new trends in the development of society
(Bilorus, 2003).

Thus, in full accordance with the laws of dialectics, the internationalization
of productive forces, capital and labour is replaced by globalization, which dif-
fers from internationalization in that it provokes a peculiar collapse of state bor-
ders, undermines the foundations of national sovereignty and lays the foundation
for a certain new — global — community. Despite many common features, global-
ization and internationalization are still qualitatively different processes. In our
opinion, from a certain perspective they can be considered as stages that follow
each other (Grazhevska, 2008).

Moreover, the globalization of the economy, according to the authors, is not
just a continuation and acceleration of the centuries-old process of internationaliza-
tion and not just an expansion of the scope of the latter. It is primarily a process of
evolution of the world economic space into a qualitatively new state, which is char-
acterized by an increase in the economic openness of countries, trade liberaliza-
tion, international flows of labour, capital, technology, etc. It should also be noted
that each stage of the general internationalization of social production (Figure 1)
has its own level of productivity of social labour, economic and social development,
and so on. In addition, as the results of long-term research show, this level rises —
sometimes very rapidly — when moving from one stage to the next.

Studying the problems of economic integration between Ukraine and the
countries of the Euro-Atlantic area, it is necessary to dwell in more detail on the
characteristics that are specific to this process, the essence of which, in turn, is
to unite national economies into a globalized system with high level of interaction
of components.

To this end, it is necessary to analyse the history of the creation and de-
velopment of the European Union. According to the Maastricht Treaty, which was
signed on February 7, 1992 and came into force on November 1, 1993, the EU is
the economic and political union of 28 independent member states located in
Europe. The last significant revision of the EU constitutional principles was ap-
proved in the 2009 Lisbon Treaty.
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Figure 1

Interconnection of the international division of labour, internationalization,
international integration and globalization processes
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Source: developed by the authors.

The single market operates in the EU through a standardized system of
laws that apply in all member states. Passport control has bee cancelled in the
Schengen Area (which includes 22 member states and 4 non-EU states). The EU
policies are focused on ensuring the free movement of people, goods, services,
capital and legislation regarding common issues of justice and support for com-
mon trade policies, agriculture, fisheries and regional development.

The intention of Ukraine to build relations with the European Union was
first declared in the Decree of the Verkhovna Rada of Ukraine of July 2, 1993,
«On the main directions of foreign policy of Ukraine».

Relations between Ukraine and the European Union date back to Decem-
ber 1991, when the Minister of Foreign Affairs of the Netherlands, as a represen-
tative of the EU’s presiding country, officially recognized independence of
Ukraine in a letter on behalf of the European Union. Later, Ukraine confirmed its
strategic course towards European integration by adopting, firstly, the Strategy
for Integration of Ukraine on June 11, 1998 and, secondly, the Programme for In-
tegration of Ukraine into the EU of September 14, 2000. These documents pro-
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claimed a long-term strategic goal to achieve the European integration of
Ukraine.

Pursuant to Article 11 of the Law of Ukraine «On the fundamentals of in-
ternal and foreign policies», one of the fundamental pillars of the foreign policy of
Ukraine is to ensure the integration of Ukraine into the European political, eco-
nomic and legal space in order to obtain EU membership.

The negotiation process regarding the adoption of a new agreement be-
tween Ukraine and the EU began on March 5, 2007.

The political part of the Association Agreement had been signed on
March 21, 2014. The economic part — on June 27, 2014. The Association
Agreement between Ukraine and the EU was simultaneously ratified by the
Verkhovna Rada of Ukraine and the European Parliament on September 16,
2014.

Its provisional application had started November 1, 2014 and lasted until
the Association Agreement between Ukraine and the EU came into force on Sep-
tember 1, 2017. This is an international legal document, which as a legally bind-
ing agreement sets out the transition of relations between Ukraine and the Euro-
pean Union from partnership and cooperation to a political association and eco-
nomic integration.

The association between Ukraine and the EU clearly defines its two main
goals — the discussion is about deepening the political association and gradual
economic integration.

Achieving the goal of gradual economic integration of Ukraine into the EU
is possible through the introduction of conditions for enhanced economic and
trade relations, which should lead to the gradual integration of Ukraine into the
structure of the EU single market and create an in-depth and comprehensive
free-trade area.

Ukraine has given priority to its clear orientation towards the European Un-
ion by stipulating it in the Constitution of the country in 2019. It is considered as
the basis for the strategy of economic and social development of the state
for the next ten years and even a longer term. By signing the agreement with
the EU, Ukraine has virtually become part of the European political space.

The most important component of the Association Agreement between
Ukraine and the European Union is the creation of a full-fledged free-trade area.
According to the clause on the free-trade area between Ukraine and the EU, its
components are: maintaining quotas for duty-free exports from Ukraine to the EU
on most types of agricultural and industrial products; duty-free imports of most
agricultural products from the EU to Ukraine; the removal of subsidies for the ex-
port of agricultural products to Ukraine in the EU, etc.
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The Ukrainian side, in addition to partial liberalization of the import regime
on agricultural goods, thus, has accepted the right to use protective measures
and additional terms of trade, in particular, the application of an input price sys-
tem. This helps to remove non-tariff barriers to trade and provides Ukrainian ex-
porters with expanded access to the EU market. It became possible to import
goods into the EU without restrictions, but at the rate of the current import duty
outside the tariff quota.

It is extremely important that the vectors of cooperation defined by the
Agreement between Ukraine and the EU serve as the foundation for international
organizations’ programmes of financing national projects. In particular, one of
such projects provides for the creation of a central European gas hub on the ba-
sis of Ukrainian underground gas storages. This project harmoniously fits into the
current EU policy regarding the creation of a new target model of the EU gas
market, which will reduce gas prices for Eastern Europe and the Baltic States by
20-30%. Ukraine should expect approximately the same effect. In addition, the
gas hub will resolve the issue of diversification of gas supplies to Ukraine and will
attract more investment for the modernization of the gas transportation system,
which, of course, should be considered solely as a positive aspect.

It must be emphasized that the Agreement limits the possibility of applying
trade restrictions by the EU to Ukraine and improves the prospects for integration
at the level of steel producing companies. At the same time, if the issue of mod-
ernization is ignored, domestic producers will lose the markets of the EU and
other countries to China and Turkey.

At the same time, the competition on the EU market will be intensified by
European companies and other large exporters to the EU. This is because the
EU steel industry has obvious technological advantages and better access to
large steel buyers.

In addition, the EU will make even more efforts to ensure fair conditions of
operation, while trade liberalization will enable Ukrainian companies to use their
advantages in the form of lower production costs.

Modern international trade relations between Ukraine and the EU are devel-
oping in the context of the Association Agreement entering into force. According to
its provisions, the parties undertook to remove most of the import duties for bilat-
eral trade during the transition period: for the EU, the latter will last for seven years
(until 20283), and for Ukraine—for ten years (until 2026). At the end of the transition
period, the EU will remove duties on 95.8% of product groups for Ukrainian pro-
ducers. Ukraine, for its part, will remove duties on 96.5% of product groups.

The process of mutual market opening was asymmetric: duties on 94.7%
of industrial product tariff lines and on 82.2% of agricultural product tariff lines
were immediately cancelled by the European Union. Ukraine, in turn, has so far
established a preferential regime for only 49.2% of its products across the entire
commodity nomenclature. The proportions in the tariff protection levels between
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the parties were adjusted accordingly: in Ukraine the average rate of import duty
on European products decreased from 4.95% to 2.42%, while in the EU — from
7.6% to 0.5%. At the end of the 10-year transition period, Ukraine will retain the
residual levels of import duties for 8.7% of agricultural output, which will ulti-
mately provide it with a higher level of tariff protection.

Table 1

Characteristics of foreign trade liberalization between Ukraine
and the EU in accordance with the provisions of the in-depth
and comprehensive free-trade area

Average rate of import duty, %
Basic rates (before After the enact- After the completion
Product the enactment of ment of the of the 10-year transi-
groups the Agreement) Agreement (2016) tion period (2026)
Ukraine TEtbe Ukraine TEhUe Ukraine 'II'EhUe
Entire com-
modity no- 4,95 7,6 2,42 0,5 0,32 0,05
menclature
Agricultural
products
(HS 01-24 9,24 19,8 6,77 0,6 1,38 0,24
group)
Industrial
products
(HS 25-97 3,67 3,9 1,12 0,5 0,00 0,00
group)

Source: developed by the authors using the data of the Ministry for Development of Econ-
omy, Trade and Agriculture of Ukraine.

These changes in the regime of tariff regulation of bilateral trade between
Ukraine and the EU directly affected the dynamics of the flows of goods and ser-
vices between them.

In particular, the share of EU countries in the foreign trade turnover of Ukraine
increased from 37.5% in 2015 to 39.7% in 2016, and further rose to 41.9% in 2019.
As a result of this kind of change, the structure and dynamics of the foreign trade
turnover of Ukraine in 2019 were as follows (Figure 2 and Table 2).
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Figure 2
The structure of foreign trade turnover of Ukraine, 2019
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Source: developed by the authors using the data of the Ministry for Development of Econ-
omy, Trade and Agriculture of Ukraine.

Table 2

Export of goods to countries that are the main trading partners of Ukraine,
January-October 2019

Export of Rate of growth / | Country’s share in to-
No Country goods, mil- | decline, January- tal exports of goods
lion USD October 2019, % from Ukraine, %
1 | The EU countries 17 439,8 106,1 41,9
2 | China 2897,6 176,1 7,0
The Russian
3 Federation 27347 90,3 6,6
4 | Turkey 2134,7 104,8 5,1
5 | Egypt 1 905,6 139,4 4,6
6 | India 15515 86,6 3,7
7 | Republic of Belarus 1284,0 120,4 3,1
8 | The USA 828.,6 91,4 2,0
9 | Saudi Arabia 675,4 104,5 1,6
The Republic of
10 Indonesia 617,5 148,6 1,5

Source: developed by the authors using the data of the Ministry for Development of Econ-
omy, Trade and Agriculture of Ukraine.
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The gap between the volumes of export and import has a tendency to nar-
row: the export-import coverage ratio increased from 0.67 in 2013 to 0.88 in 2015
and 0.91 in the third quarter of 2019.

In the export structure of Ukrainian goods to the EU, black metals (22.9%),
crops (11.2%) and electrical equipment (9.2%) prevail. In turn, the import of
goods to Ukraine from the EU is by and large deeply diversified — with the preva-
lence of vehicles, equipment and chemical products (Figures 3 and 4).

Under these conditions, as shown by data of the State Fiscal Service of
Ukraine, the export of goods from Ukraine to the EU countries in 2019 grew by
15% and reached $20.153 billion. At the same time, the volume of imports last
year increased by 10% and amounted to 24.294 billion dollars. However, even
such dynamics in the volume of foreign economic relations between Ukraine and
the EU member states did not compensate for the negative foreign trade balance
of Ukraine in January-June of 2019 (1619.3 million, which was almost two times
more than in the same period in 2018 — 977.6 million).

The largest volume of Ukrainian goods had been sold to Poland ($2.8 bil-
lion, an increase of 2.1%), so exports to this country were ahead of the equiva-
lent to Russian Federation ($2.7 billion, a decrease of 9.7%). The top 5 key
European exporters also included ltaly ($2.04 billion), Germany ($2.03 billion),
the Netherlands ($1.5 billion) and Hungary ($1.3 billion).

Figure 3
The structure of Ukrainian goods export to the EU in 2019

Other goods; 25,2%

Black metals; 22,9%

Wood; 3,2%

- 11.20
Garments; 3,5% Cereal; 11.2%

- 0,
Forage; 3,7% Electrical

equipment; 9,2%
Chemical industry
products; 4,0%

Ores, slag, ash;

Vegetable oilseeds; 7.4%

Vegetable fats and .
oils; 4.6% 5.2%

Source: developed by the authors using the data of the Ministry for Development of Econ-
omy, Trade and Agriculture of Ukraine.
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Figure 4
The structure of Ukrainian goods import from EU in 2019
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Foodstuff: 8.7%

Land transport;
8.6%

Pharmaceutical
products; 8,3%

Electrical
equipment; 7,0%

Other production

H - 0,
Essential oils, equipment: 6.4%%
cleaning supplies;

3.5% Qil and petroleum

products; 5,3%

Reactors, boilers;
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4.2% )

Natural gas; 4,0%

Source: developed by the authors using the data of the Ministry for Development of Econ-
omy, Trade and Agriculture of Ukraine.

Aside from the EU, significant volumes were recorded to China ($2.9 bil-
lion) and Turkey ($2.1 billion).

Along the path to the further development of foreign economic relations
between Ukraine and the EU states, however, a number of obstacles are still
visible that constrain the potential for economic growth of the parties. Therefore,
there is still a series of tariff and non-tariff restrictions on trade between
Ukraine and the EU. In particular, the European Union has tariff quotas for 36
groups of agricultural commodities, import duty rates outside of which remain at a
barrier level. It is important to note that in the context of the need to overcome
the resource-dependent orientation of the Ukrainian economy, the restriction on
the export of agricultural raw materials, manifested in the form of tariff quotas,
nevertheless obviously hinders the achievement of short-term goals of reori-
enting domestic producers from the lost sales markets of the Eurasian Economic
Union (EAEU), although it cannot be called a full-fledged strategic obstacle to
development of trade and economic relations of the country with EU states.

A much more serious problem from the perspective of domestic producers
entering the European market is the existence of technical barriers to trade, as
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well as sanitary and phytosanitary measures. Adapting to the quality and safety
requirements of products provided by technical barriers and sanitary measures is
a complex, lengthy and costly process that blocks access to European markets
for most potential Ukrainian suppliers.

For example, the entry into the EU market of domestic producers of poultry
meat lasted for five years. As a result, despite the tariff-free quotas provided, the
European market for dairy products, lamb, pork and beef remains de facto closed
to producers from Ukraine. Over the 5.5 years of the validity of these quotas
(starting in April 2014), export to the EU for these product groups has not started.

Along with significant tariff and non-tariff barriers, the entry of domestic
producers into the EU markets is also significantly complicated by restric-
tions related to access to financial resources. Compared to EU countries, in-
terest on export loans, as well as the export insurance cost in Ukraine is much
higher, which puts many Ukrainian manufacturers in obviously disadvantageous
conditions—again, comparing with European ones. Moreover, in the EU coun-
tries there are national state agencies that provide preferential loans for export
loans, insurance and export guarantees — Export credit agencies.

The role played by export credit agencies (ECA) in the development of in-
ternational trade is constantly growing: the dynamic growth of profits and the
level of activities of leading ECAs are good examples in this regard.

Given the fact that Ukraine does not have the proper state support mecha-
nisms for export financing and insurance, domestic exporters, in principle, work
in conditions of unequal competition in the international markets for goods and
services. And taking into account the specifics of the current state of the Ukrain-
ian economy, where, due to limited effective demand on the domestic market, the
supply of goods and services for export is almost the only means of developing
Ukrainian enterprises, the need to establish appropriate institutional and financial
state support for the effective implementation of export potential by launching an
effective export credit agency is gaining much more relevance.

The onerousness and excessive complexity of customs procedures
in domestic practice remains another important problem in the development of
foreign economic relations between Ukraine and the EU. In Ukraine, there is a
host of urgent issues regarding the implementation of export customs operations,
and the modern practice of launching these operations by authorized state bod-
ies is destructively behind the experience of developed countries (Scholte, 2000).

Thus, the effectiveness of government agencies that regulate export and
import procedures directly affects export volumes. The complex state licensing
system and the non-transparent structure of state control of export and import
operations largely acts as a limiting factor in the development of international
trade. Excessive bureaucracy in the field of foreign economic activity leads to a
rapid increase in transaction costs in foreign trade. As a result, transaction costs
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in Ukraine reach 40% of the cost of foreign trade operations, while in the EU
countries these costs are only 3-5%.

Conclusions

According to the aim set in the article, one of the tasks is to study the
categories and determine the conceptual structure of globalization. Following dia-
lectical logic, the authors managed, firstly, to conceptualize the creation mecha-
nism of the processes of internationalization, international integration and global-
ization, and, secondly, formulate the sequence of these processes.

It is also proved that in full accordance with the laws of dialectics, the in-
ternationalization of productive forces, capital and labour is replaced by global-
ization, which differs from internationalization in that it provokes a peculiar col-
lapse of state borders, undermines the foundations of national sovereignty and
lays the foundation for a certain new — global — community.

The characteristic features and levels of such phenomena as international
economic integration and full integration are considered: it’s proved that the latter
provides for the coordination and implementation of a common monetary, fiscal
and credit policy, as well as the launch of supranational authorities, etc.

It is emphasized that a prime example of international integration is Euro-
pean integration — the process of political, legal, economic, social and cultural in-
tegration of European nations, including those that are only partially located in
Europe.

Considering the fundamental conditions of economic relations between
Ukraine and the EU, it is proved that in the process of building economic rela-
tions with Ukraine, the EU will make even more efforts to ensure fair conditions of
operation, which, along with trade liberalization will allow Ukrainian companies to
use their advantages in the form of lower production costs.

At the same time, it is emphasized that European producers guided by
their economic interests initiate anti-dumping investigations against Ukrainian
manufacturers and monitor cases of distortion of competition, as a result of which
the entry of Ukraine into the free-trade area becomes an additional risk factor re-
garding the formation of import dependence — first of all, the development of
Ukrainian machine industry.

Further foreign economic relations between Ukraine and the EU will de-
velop in the context of the Association Agreement entering into force. According
to its provisions, the parties undertook to remove most of the import duties for bi-
lateral trade during the transition period: for the EU, the latter will last for seven
years (until 2023), and for Ukraine—for ten years (until 2026). At the end of the
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transition period, the EU will remove duties on 95.8% of product groups for
Ukrainian producers. Ukraine, for its part, will remove duties on 96.5% of product
groups.

Under these conditions, as shown by data of the State Fiscal Service of
Ukraine, the export of goods from Ukraine to the EU countries in 2019 grew by
15% and reached $20.153 billion. At the same time, the volume of imports last
year increased by 10% and amounted to 24.294 billion US dollars.

It is proved that one of the characteristics any state requires to integrate
into the international community or into a certain circle of countries is that the de-
velopment goals of this state and the economic behaviour of its government ad-
here to international standards and program documents approved by the relevant
community.

At the moment, due to the strengthening of the hryvnia exchange rate, the
State budget is losing the predicted revenue, which is traditionally tied to the ex-
change rate. At the end of 2019, the negative balance amounted to a record 70
billion hryvnias. The negative impact of the NBU currency-related policy on the
deficit of the State budget couldn’t be compensated even by the positive impact
the strengthening of the hryvnia had on latter through savings achieved by the
external debt being serviced by the Ministry of Finance, which meant that by the
end of 2019 it reached about 20 billion hryvnias.
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