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Ineca MIXHO

NIABAUIMEHHS EKOHOMIYHOI'O 3POCTAHHSA VYKPATHH }
ITPU BCTAHOBJIEHHS HYJIBOBOI TEPIIUMOCTI 1O KOPYIIIII

AHoTanig. Y CTaTTi po3MIAAaloThCS OCHOBHI IHCTPYMEHTH HOKpAIIEHHS SIKOCTI JKUTTS
cycnijbcTBa B YKpaiHi. BusiBiieHo, 1o HaykoBa Ta iHHOBAIliHHa isUTbHICTE B YKpaiHi 32 OCTaHHI
POKM 3aHemnajae, a CHOXXKHBYI BHUTPAaTH HA MNPOIYKTH XapyyBaHHS y CTPYKTypi BUTpar
JIOMOTOCIIOJIaPCTB CTaHOBJISITH 0J1M3bK0 90 %, IO CBIMYNTH PO HU3bKUI €EKOHOMIYHUIT pIBEHB
JKUTTS CYCHIILCTBA. BU3HAUEHO, 1110 OJIHUM i3 IIEBUX METOJIIB OKPANICHHS CUTYaIlii B YKpaiHi
€ CTBOPEHHS EKOHOMIYHO CTaJOTO Ta MHPHOTO CEpENOBHINA Ta IIOAONAHHSA KOPYHMii, SK
OCHOBHOTO YNHHHKA 3HIKEHHS ¢(PEKTUBHOCTI CTa0Ii3alifHIX 3MiH.

Monenooud poiaboBY TPy, MH JIMIUIA BHCHOBKY, IO TOJEPAHTHICTH OO KOPYTIIii
SHIKYETHCA TIPHU CTBOPEHHI CIPHUSTINBUX OOCTABWH LTSI BYUMHECHHS NMPOTUIIPABHUX il 1 cTae
MOMYNISIPHOIO B CYCHUIBCTBL. Mogens, sika BimoOpakae MIBHIKICTH 1 SKICTh ITOUIMPEHHS
KOPYIIIHHOI TOBEMIHKH, MOKe OYyTH OiONIOTIYHOI0 MOIEIUII0 MOIIMPEHHS XBOPOOW, KOIHU
iH(iKOBaHI 0COOM MOXYTb IlepeiaBaTi XBOPOOY 310POBUM JIOSIM i CTBOPIOBATH KOPYMIIOBaH1
TpyIH, SIKi TaKOX MOIIMPIOIOTH IH(EKIiI0 Ta MOCTIHHO LIYKaloTh HOBI CIIOCOOM OTPHUMaHHS
HE3aKOHHOTO JIOXOY.

BusiBnieHo, 110 MOKpALIUTH CUTYALil0 MOXYTh 3aKOHOZIABYl 3MiHH, SIKI CIIPUSTHMYTh
MPO30POCTi CYAOBOI CHCTEMH Ta 301IbLIATH TPHBAIICTH OKAPAHHS Ta 30UTKIB KOPYIILIOHEPIB,
a MiCIs YCYHEHHS CTpecoBUX (hakTopiB Oa)kaHO 3ampPOBATUTH OCBITHI MPOrPaAMHU IS CIIPUSHHSI
HYJIBOBIH TOJIEPAHTHOCTI cepell MOJOMi. CHTYyalii Ta MpoIlec BiTHOBICHHS TEPUTOpii YKpaiHu
TTicIIs BIHHM.

Knwowuoei cnosa: memoou 800CKOHANEHHSI CYCRITbHO2O JCUMMA, IHCIPYMEHMU
0300p0GIeHHs. eKOHOMIKU, KOpYnyis, Kopynyia 6 Ykpaiui, minboea eKkoHOMIKdA.
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FISCAL POLICY CYCLICITY

Abstract. The enterprise’s activity is formed taking into account exogenous processes,
due to the single or multiplicative influence of a number of factors of different nature in terms
of the nature of the impact, predictability, the model of the enterprise’s response, the
consequences of the impact, the level of controllability. The factor of cyclical economic
development has a special influence on the operation of the enterprise. Certain elements may
also be subject to cyclical effects, in particular: the product, the enterprise itself, the industry, the
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region or the national economy. The study of the impact of the cyclical development of the
economy on the activities of modern enterprises is an important scientific and practical task, the
solution of which in the conditions of modern economic realities acquires unconditional
relevance.

Purpose of the article is to investigate the peculiarities of the formation of the financial
policy of the state in the conditions of cyclical economic development; conduct an analysis of
the components that determine the nature of the fiscal impulse; determine the key aspects of
building an effective fiscal policy, taking into account cyclical fluctuations. General scientific
and special methods are used: analysis, synthesis, tabular-graphic, theoretical generalization and
abstract-logical.

The conducted research made it possible to obtain a comprehensive understanding of the
peculiarities of the formation of the financial policy of the state in the conditions of cyclical
development of the economy. It is determined that cyclical processes affect the contour and
strength of the fiscal impulse, which forces enterprises and organizations to adapt by
systematizing, evaluating and analyzing the changes that occur. An assessment of the financial
policy was carried out from the point of view of cyclical and structural components can be
characterized, as a result of which it was justified that the cyclical and structural components of
fiscal policy determine a number of processes related to the budgeting of state revenues and
expenses.

It is proven that public finances, the stability of which functionally affects the flexibility
of fiscal rules and norms, are prone to long-term economic shocks, which as a result distorts the
symmetry of reactions to structural and cyclical changes in the mechanism of fiscal
consolidation. The practical value of the conducted research lies in the implementation of
effective fiscal policy, which allows to ensure its main goals, in particular: smoothing cyclical
fluctuations of the economy, promotion of sustainable economic growth, moderate rates of
inflation. The key to the reproduction of a balanced fiscal policy in the medium and long term is
the adoption of a complex of fiscal rules, which should be effective taking into account external
factors and the macroeconomic situation in the country.

Keywords: fiscal policy, cyclical fluctuations, fiscal consolidation, fiscal impulse, budget
and tax institutions.

Introduction. To ensure competitive and sustainable parameters of the
business entity’s functioning, the primary task is to analyze the state of its
external environment and develop measures to respond to positive and negative
trends. The activity of the enterprise is formed taking into account exogenous
processes, due to the single or multiplicative influence of a number of factors
that have a different nature in terms of the nature of the impact, predictability,
the model of the enterprise’s response, the consequences of the impact, and the
level of controllability.

The state budget deficit of Ukraine for 2021 amounted to UAH 197.9
billion or 3.8 % of GDP. At the same time, the deficit of the consolidated budget
was smaller and equaled UAH 186.9 billion or 3.6 % of GDP. Such indexes
indicate the restrained nature of the fiscal policy. According to IMF estimates,
the average budget deficit in developed countries in 2021 was 8.8 % of GDP,
and it was 6.6 % of GDP in countries with emerging markets (Bohdan, 2022).

The factor of cyclical economic development has a special influence on
the functioning of the enterprise. Certain elements may also be subject to cyclical
effects, in particular: the product, the enterprise itself, the industry, the region,
or the national economy. The study of the impact of the cyclical development of
the economy on the activities of modern enterprises is an important scientific
and practical task, the solution of which in the conditions of modern economic
realities acquires unconditional relevance (Sosnovska & Dedenko, 2019;
Laktionova, 2014).

In terms of fiscal policy that acts as an infrastructural component of general
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state policy, today it is important to understand and evaluate its cyclical nature.

Analysis of recent research and publications. Cyclical fluctuations of
the economy attract considerable attention of a wide range of experts,
practitioners, developers, legislators and are an urgent problem in the conditions
of a changing and constantly changing environment. Theoretical and practical
questions regarding the implementation of fiscal policy were formulated by
foreign scientists (Bohdan, 2022; Sosnovska & Dedenko, 2019; Laktionova,
2014; Schaechter et al., 2012; Schava, 2015; Horodetska & Sendetskyi, 2017).

However, special attention should be paid to the study of the issue of
cyclicality in the context of the formation of fiscal policy with all possible
components of this process.

The purpose of the article is to investigate the peculiarities of the
formation of the financial policy of the state in the conditions of cyclical
economic development; conduct an analysis of the components that determine
the nature of the fiscal impulse; determine the key aspects of building an
effective fiscal policy considering cyclical fluctuations.

Formulation of the main material. The scientific literature reveals the
interpretation of the economic cycle as a period between two falls in the volume
of national production, or a period between two crises. This is the basis of the
approach to distinguishing tax regulation as a component of stimulating or
restrictive fiscal policy depending on the economic situation of tax regulation.
In addition, depending on the impact of tax instruments, it is possible to
distinguish between discretionary (one-time) and non-discretionary (automatic)
fiscal policy.

The European fiscal rules are the same for all EU member states. At the
same time, each country has its own supporting procedures and institutions.
Furthermore, each country has its own national fiscal rules. The fiscal rules index
is therefore not the same for every country. Fig. 1 shows the average value of
the fiscal rules index in our sample. In addition, it displays the spread of the
minimum and maximum value of the index. The average score for the index
gradually increases from 1.87 to 3.22 over the sample period as individual EU
member states adopted new fiscal rules and strengthened their fiscal
frameworks. The figure also shows two periods during which the index sharply
increased, reflecting a strengthening of the European fiscal rules. In 2005, the
EC reinforced the preventive arm of the Stability and Growth Pact (SGP), such
that every country had a specific medium-term objective (MTO) for the
structural budget balance. Furthermore, as the global financial crisis revealed
shortcomings of the European fiscal rules, the EU responded with several
legislative measures (e.g., the "Six-Pack", "European Fiscal Compact”, and
"Two-Pack") to enhance its economic governance.

First of all, it is advisable to dwell on the role of automatic regulators.
Thus, in the domestic tax system, it is necessary to develop mechanisms of
influence on economic cyclicality by increasing the effectiveness of automatic
(built-in) stabilizers — the introduction of a low-progressive system of taxation
of personal income of individuals. The Institute of Tax Regulation should be a
powerful tool for achieving and maintaining macroeconomic stability.
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Fig. 1 — Fiscal rules index (EU average)

Note: The fiscal rules index ranges from 0 to 5.
The average score for EU countries gradually increases from 1.87 to 3.22

Source: based on (Schaechter et al., 2012)

Along with the action of automatic stabilizers, it is necessary to actively
apply the possibilities of discretionary fiscal policy, within which it is important
to use the tools and mechanisms of tax regulation to mitigate economic
downturns and restore economic growth. Built-in stabilizers typically include:
income taxes, corporate income taxes, and unemployment benefits. Their key
function is to automatically stimulate the economy during a downturn and limit
it during an upswing, thus achieving its stabilization without government
intervention (Schava, 2015).

The regulatory influence of fiscal policy is manifested in the ability to
change the structure of the national economy, reduce cyclical fluctuations,
ensure maximum employment, promote economic growth, streamline state
finances, optimize the level of inflation, etc. (Horodetska & Sendetskyi, 2017).

Corporate taxation is a key component of the taxation system that directly
affects current and future business decisions of the private sector. Any changes in
the taxation system significantly affect the volumes and dynamics of fluctuations in
production costs, investments and general economic activity. In the main, cyclical
fluctuations in the value of consumer capital are caused mainly by temporary fiscal
incentives, but the trend is determined by the policy of the tax rate. Compared to
monetary policy, which is an alternative tool and does not cause economically
significant countercyclical changes in the real rates of enterprise financing,
corporate tax policy in general and temporary fiscal incentives in particular are more
effective tools for overcoming a cyclical downturn (Petchenko, 2018).

Increasing the effectiveness of the use of tax regulation mechanisms will
reduce fluctuations in the economic cycle and ensure higher rates of economic
growth (Nikitishyn et al., 2022). The practice of fiscal analysis refers to the
indicator of the cyclically adjusted primary balance (English SARV) of the
general government. CAPB is the result of discretionary fiscal policy. This
indicator is calculated as the difference between revenues and primary
expenditures of the state, adjusted for the size of the GDP gap.

Another important indicator is the fiscal impulse, which is calculated as
the difference with the inverse sign of the CAPB of the current period and the
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previous period. A positive value of momentum is an indicator of fiscal
expansion, that is, an expansion of the expenditure part of the budget or a
reduction of taxes, which positively affects the level of aggregate demand in the
economy. On the contrary, the negative value of the fiscal impulse is an indicator
of fiscal consolidation — a reduction in expenditures or an increase in state
revenues. Fig. 2 presents the dynamics of changes in fiscal momentum in
Ukraine and various groups of countries in 2014-2021, according to IMF data.
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Fig. 2 — Dynamics of changes in the fiscal impulse in 2014-2021.
Source: compiled by the author based on the IMF Fiscal Monitor (Nikitishyn et al., 2022)

A separate study is conducted by A. Vdovichenko, where he uses the
OECD methodology to estimate the fiscal impulse. With the help of this
approach, the scientist notes that it becomes possible to highlight the cyclical
components of the budget through their disaggregation (Vdovichenko, 2018).

Moreover, when studying the categories of fiscal policy, it is especially
important to outline the terminological relationships of the concept of fiscal
policy with other financial definitions. Therefore, it is advisable to build a
terminological composition of the concept of fiscal policy (Fig. 3).

Cyclic
fluctuations

Fiscal Financial
consolidation ‘ impulse
N
Fiscal Financial
balance policy

Fig. 3 — Terminological composition of fiscal policy

Source: developed by the author based on analysis (Bohdan, 2022; Sosnovska & Dedenko, 2019;
Laktionova, 2014; Schaechter et al., 2012; Horodetska & Sendetskyi, 2017; Onishchenko, 2021)
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In general, the assessment of financial policy from the standpoint of
cyclical and structural components can be characterized based on the research of
leading scientists (Table 1).

Table 1
Assessment of fiscal policy from the standpoint
of cyclical and structural components
Author, year Essence of the approach Components
Bouthevillain et | Emphasizes the impact of economic cyclical

al., 2001 fluctuations on fiscal policy. A simpler look at
the structure of the budget balance is carried
out, which makes it possible to distinguish the
cyclical component that is formed as a result of
the action of automatic stabilizers, and the
trend, which is an approximate indicator of
discretionary fiscal policy. The action of
automatic stabilizers occurs due to the cyclical
economic nature of certain categories of budget
expenditures and revenues.

Gali & Perotti, | The cyclical (non-discretionary)  deficit | cyclical and
2003 changes as a result of processes not directly structural

under the control of the government — cyclical
fluctuations in the level of employment and tax
bases. Cyclical fluctuations mainly affect tax
revenues because tax bases are very often
linked to the economic cycle. Among the
categories of budget expenditures,
unemployment benefits have an obvious
connection with the cyclicality of the economy
and are automatic stabilizers. Expenditures for
servicing the public debt can also be perceived
as a component of the "non-discretionary
component”, since the government cannot
influence their value in the current period.

Bornhorst et al., | Adjustment of budget expenditures for the cyclical and
2011 impact of the GDP gap due to the payment of structural
social transfers, the amounts of which increase
in periods of economic downturns. With this
approach, the list of factors for which it is
necessary to adjust the budget balance in order
to allocate the discretionary component is
expanded, in particular, the following are
highlighted: the dynamics of asset prices, the
dynamics of prices on world commodity
markets, changes in the structure of the
economy.

Source: compiled by the author based on (Bouthevillain et al., 2001; Gali & Perotti, 2003;
Bornhorst et al., 2011)

That is, the cyclical and structural components of fiscal policy determine
a number of processes related to the budgeting of state revenues and
expenditures. At the same time, the effectiveness of fiscal policy to a certain

146 ISSN 2786-491X (Print)



PHILOSOPHY, ECONOMICS AND LAW REVIEW. Volume 4, no. 1, 2024

extent depends on the choice of fiscal instruments in relation to cycles of
business activity and the state of the economic environment, as well as
compliance with the basic principles that ensure its optimality (Onishchenko,
2021).

In addition, cyclicality is also a factor that significantly affects the structure
of taxation during the stages of recession and economic recovery, which
determines the overall level of fiscal efficiency. This is especially characteristic
of the open model of the economy (Pasichnyi, 2018).

Among the main goals of fiscal policy, it is necessary to highlight:
smoothing cyclical fluctuations of the economy, ensuring sustainable economic
growth, moderate inflation rates. An effective fiscal policy is designed to
improve the production activity of the economic system and ensure a stable and
sufficient filling of the profitable part of the state budget. Historical experience
shows the possibility of ascertaining the actual completion of fiscal policy in the
form of a cyclical rule of fiscal policy, which can be implemented in an
environment with a policy of inflation targeting, openness to foreign trade and
capital flows, as well as high capitalization of the banking system (De Gregorio
J. Chile, 2009).

Guided by the principle of efficiency, it should be noted that, on the one
hand, the fiscal policy of the state is designed to establish the optimal tax
pressure on taxpayers, simultaneously with ensuring the maximum profitability
of budgets of all levels, and on the other hand, the task of using an effective fiscal
policy as an effective lever to reduce negative manifestations of cyclical
fluctuations and economic crises.

A separate important issue for building an effective fiscal policy remains
the need to ensure control functions in this direction. Currently, international
creditors, in particular the IMF, act as a fairly important institution for
supervising fiscal balance. However, in the medium and long-term perspectives,
our country still has a number of problems, the solution of which requires the
adoption of fiscal rules aimed at implementing a balanced fiscal policy, as well
as improving fiscal consolidation.

Public finances, the stability of which functionally affects the flexibility of
fiscal rules and norms, are prone to long-term economic shocks, which as a result
leads to a distortion of the symmetry of reactions to structural and cyclical
changes in the mechanism of fiscal consolidation.

Fiscal consolidation, covering the entire system of public finances, is
based on adaptive budget and tax instruments. Within the framework of financial
theory, the functional and target role of the primary budget surplus (general or
cyclically weighted) is emphasized. Under such conditions, the institutional
interdependence of fiscal consolidation with budget and tax institutions becomes
even more generally defined (Fiscal Consolidation, 2012; Hagemann, 2012).

This aspect is based on the significant dependence of the government on
IMF assistance. Continuation of a balanced fiscal policy requires a reduction in
external financial infusions. Such a position will contribute to increasing the
incentives to use budgetary levers to increase political ratings. In other words,
under such conditions, there is a high probability that fiscal policy will continue
to remain pro-cyclical. Fiscal stimulus measures should be developed under a
favorable conjuncture, seeking to obtain additional political dividends for the
country. Thus, guided by the results of the analysis, it is possible to build the
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logic of forming an effective fiscal policy, taking into account the impact of
cyclical fluctuations (Fig. 4).

Time is an important factor in the formation of an effective fiscal policy.
Thus, from a short-term perspective, countercyclical fiscal policy provides the
conditions to support aggregate demand and restore growth during a cyclical
downturn. Conversely, fiscal austerity can increase the restraining effect on an
economy that is growing at a significant rate, i.e. resulting in the risk of glut.
Given the long history of tax and government spending regulation, it is worth
turning to the experience of smoothing the business cycle in developed
economies. In the medium and long term, fiscal policy can also have a significant
impact on economic growth.

The level of fiscal efficiency ¢

Smoothing cyclical
fluctuations of the economy

—  Objectives of fiscal policy ——

Ensuring sustainable

¥ ] economic growth
Y
—— Fiscal rules and regulations
Efficiency of fiscal || Ensuring moderate rates of
policy ] ’ inflation

— Balanced fiscal policy

|

Complex of adaptive budget and tax
instruments

— Fiscal consolidation

A

i

Fiscal stimulation Institutional interdependence

Fig. 4 — The logic of building an effective fiscal policy, taking into account the
impact of cyclical fluctuations
Source: developed by the author

This plays a special role in the development of policies of developing
countries, since the private sector of such countries is usually characterized as
relatively weak and underdeveloped. The amount of government spending aimed
at supporting the economy in this case will affect the level of productivity of all
business entities and the entire economy as a whole.

Conclusions. The conducted research made it possible to obtain a
comprehensive understanding of the peculiarities of the formation of the state’s
financial policy in the conditions of cyclical economic development. It is
determined that cyclical processes affect the contour and strength of the fiscal
impulse, which forces enterprises and organizations to adapt by systematizing,
evaluating and analyzing the changes that occur.

An assessment of the financial policy was carried out from the point of
view of cyclical and structural components can be characterized, as a result of
which it was justified that the cyclical and structural components of fiscal policy
determine a number of processes related to the budgeting of state revenues and
expenses. The effectiveness of fiscal policy allows to ensure its key goals, in
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particular: smoothing cyclical fluctuations of the economy, promotion of
sustainable economic growth, moderate rates of inflation.

The key to the reproduction of a balanced fiscal policy in the medium and
long term is the adoption of a complex of fiscal rules, which should be effective
taking into account external factors and the macroeconomic situation in the
country. Moreover, it has been proven that public finances, the stability of which
functionally affects the flexibility of fiscal rules and regulations, are prone to
long-term economic shocks, which as a result distorts the symmetry of reactions
to structural and cyclical changes in the mechanism of fiscal consolidation.

As a result of the conducted analysis, it can be concluded that further
research should be carried out in the direction of a detailed study of the nature
of cyclical changes, as well as the peculiarities of the functioning of various
institutions in such conditions.
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Amnacracigs KOJIECHIYEHKO
HUKJITYHICTH ®ICKAJBHOI NOJITUKH

AHortanig. /JlisnpHICTS mignpueMcTBa (GOPMYETBCS 3 BpPaxXyBaHHSIM EK30TCHHHUX
MPOLECIB, Yepe3 MOOJMHOKUI a00 MYJIbTUIUIIKATUBHUN BIUIMB HU3KH YMHHHKIB, IO MalOTh
pi3Hy NPHUPOIY 3a XapaKTepoM BIUIMBY, IPOrHO30BAHICTIO, MOJEIUIIO peaKLii MiANpUEMCTBA,
HacJiJKaMH BIUIMBY, DiBHEM KOHTPOJIbOBAHOCTi. OcoONUBHMI BIUIMB Ha (YHKI[IOHYBaHHS
HIANPUEMCTBA 3A1HCHIOE (AKTOP LUKIIIYHOCTI EKOHOMIYHOTO PO3BHUTKY. LIMKIiYHMM BrIMBaM
TAKOXX MOXYTh OyTH CXHJIbHI OKPEMIi SIEMEHTH, 30KpeMa: TOBap, caMe MiAPUEMCTBO, Taly3b,
perioH abo HallioOHATbHA eKOHOMIKA. J{OCiKeHHS BIUTMBY IIUKIIITHOTO PO3BUTKY €KOHOMIKH Ha
JISUTbHICTh CyYacHHUX IMiMPHEMCTB € BaXXJIMBUM HayKOBO-TIPAKTHYHNUM 3aBJaHHSAM, BUPIIICHHS
SKOTO B YMOBaX CyJaCHHX €KOHOMIYHHX pealliii HabyBae 0€3yMOBHOI aKTyaJIbHOCTI.

Merta cTarTi — goCHiguTH 0cOOIMBOCTI (popMyBaHHS (PiHAHCOBOI MOMITHKH NEPKABH B
YMOBaxX NWKIIYHOTO PO3BUTKY EKOHOMIKH; NPOBECTH aHali3 KOMIIOHEHT, fKi BH3HA4YalOTh
xapaktep (ICKaTbHOTO IMITYJIBCY; BH3HAYHTH KIFOUOBI AacleKTH NOOYAOBH €(QEKTHBHOI
(ickanbHOT MOJITHKY 3 BpaxXyBaHHSM LIUKIIYHUX KOJMBaHb. BUKOpHCTaHO 3arajibHOHAYKOBI Ta
CreliajibHi METOJ: aHaji3y, CUHTE3Y, TaOJIMIHO-rpadiuHUl, TEOPETUYHOTO y3arajJbHEHHs Ta
a0CTPaKTHO-JIOTTUHHIA.

[TpoBeneHi [JOCHI/PKEHHS JIO3BOJIJIM  OTPUMATH KOMIUIEKCHE YSBIICHHS ILIOJO
ocobnmBocTel (opMyBaHHs (iHAHCOBOT MOJITHKH JEPKaBU B YMOBaX IUKIIIYHOTO PO3BUTKY
eKOHOMiKM. Bu3HaueHOo, MIO IMKIIIYHI TpOLEcH BIUIMBAIOTH HAa KOHTYP Ta IOTYXKHICTh
(hickaBHOTO IMITyJIBCY, IO 3MYIIy€e MiAMPHEMCTBA Ta OpraHi3alii aJanTyBaTHCA IUITXOM
CHUCTEMaTH3alii, OI[IHKM Ta aHami3y 3MiH, fKi BimOyBaroThcsi. Byino mpoBemeHO OLIHKY
(iHaHCOBOI TMONITHKH 3 TO3WIII IUKIYHOI Ta CTPYKTYpHOi KOMIIOHCHT MOJKHA
OXapakTepu3yBaTH, B pe3yibTaTi 4oro Oysio OOIpyHTOBaHO, IO LMKIIYHA Ta CTPYKTYpHA
KOMIIOHCHTH  (DICKallbHOI TMOJITHKH OOYMOBNIIOIOTH PSI  TPOIECiB, TIOB’S3aHUX 3
Or0/KETYBaHHSIM JICPIKaBHUX JOXOJIIB 1 BUTpAT.

JoBeneno, mo paepkaBHi (iHAaHCH, CTIMKICTh SKUX (YHKIIOHAJBHO BIUIMBAE Ha
THYYKIiCTh (DiCKaNbHUX NPaBHJI i HOPM, € CXWIBHHMH 10 TPUBAJIMX €KOHOMIYHUX LIOKIB, IO B
pe3ynbpTaTi BUKPHUBIISE CUMETPHYHICTD PEaKIliif Ha CTPYKTYPHI Ta NUKIIIYHI 3MIHH Y MeXaHi3Mi
(hickanbpHOI KOHCOIIAIT].

[IpakTryHa WHHHICTE MPOBEIEHOTO MJOCTIPKEHHS TIoJisirae y peaizamii edexTHBHOI
(hicKaNbHOT TOJITHKH, sKa JO3BOJSAE 3a0e3NMeYuTH 11 OCHOBHI I, 30KpeMa: 3MJIaJLKyBaHHS
IMKJTIYHAX KOJMBAHb EKOHOMIKH, CIIPHSHHS CTIHKOMY €KOHOMIYHOMY 3POCTAaHHIO, TIOMIpHI TEMITH
indumii. Kimouem y BinTBOpeHHI 30anaHcoBaHOi (iCKaJbHOT TMOJITUKM Yy CEpelHbO- i
JIOBFOCTPOKOBIH IEpCIIEKTHBAaX BUCTYIA€ NMPUHHATTS KOMIUIEKCY (DiCKAIBHUX HPaBHJI, SIKI MArOTh
OyTH IEBUMU 3 BpaXyBaHHSIM 30BHIIIHIX ()aKTOPiB Ta MAKPOSKOHOMIYHOI CHTYyallil B KpaiHi.

Knrouosi cnosa: ghickanrvna nonimuxa, yukiiuHi KOAUBAHHS, (DICKAIbHA KOHCOMIOAYis,
Qickanvruil imnyasce, 6100#CeMHO-NOOAMKOBT IHCMUMYNU.
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