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MNPOBJEMU ®IHAHCOBOI CTINKOCTI YKPATHCBKHX
MIIITPUEMCTB HA CYUACHOMY ETAII

Kpr30Bi yMOBH TOCHOJAPIOBAHHS HETATHBHO BIUIMBAKOTH HA (JIHAHCOBHIA CTaH
OUTBIIOCTI BITUM3HSAHUX MIANPUEMCTB. ByJlo MPOBENEHO E€KCHPEC-aHalli3 OCHOBHUX
NOKAa3HUKIB (PIHAHCOBOI CTIHKOCTI MANPUEMCTB YKpainu 3a 2014-2017 poku. Huxue
HABECH1 MOKA3HUKK OyJI0 00paHO TOMY, 110 BOHU Y JOCTATHIA MIpl XapaKkTEPU3YIOTh
piBeHb (PIHAHCOBOi CTIMKOCTI MIANPHEMCTB, & TAaKOXK TOMY, L0 iX MOXKJIMBO
po3paxyBaTu 3a JaHWMM, siki Hajae JlepkaBHa ciykO0a craructuku. Y T1abm. 1
HABEACHO JUHAMIKY BJIACHUX 00IrOBUX KOWITIB MIAMPUEMCTB YKpPAiHH.

Tabnuis 1. HasiBHiCTH BAacCHUX 000POTHUX KOIWITIB MiANPUEMCTB YKpaiHu 3a
BHJIAMH €KOHOMIYHOI Tis1bHOCTI 32 2014-2017 poxu, MJIH TpPH.

S . Ha 31 rpyaHs poky

BI/II[ CKOHOMIYHO1 O11JIBHOCTI1 2014 2015 2016 2017
Ycboro -1236962,4 | 6712‘077 s| 19 676097 4 | 18447552
CiTbChKE,  JlicoBe T puOHE | .0 g 104156,8 | 150803,1 | 163824.0
rocnoaapCcTBso
IPOMMUCIIOBICTb -488834,4 | -675099,5 | -745914,9 | -8115473
6y 1 BHULITBO -92809,8 | -114147,8 | -121224,8 | -135986.,5
onroBa Ta pO3ApiOHa TOPTiBIS;
PEMOHT aBTOTPAHCIOPTHHX 3aco0iB 1 | -226206,8 -278255,7 | -270399,7 | -250637,1
MOTOLIMKJII B
TPaHCIIOPT, CKJIaJICbKE
FOCIIOAPCTBO, momrosa  Ta| -83584,4 | -163606,4 | -171314,9 | -171602,6
KYp'€pChKa AlSUTbHICTb
TUMHACOBE = POSMIILYBAHMA M| 5877 1 230759 | -28201,4 | -273142
OopraHisanisg XxapuyBaHHs
iH(opmaris Ta TeJIeKOMYyHIKamii -43691.3 -53317.,6 -57435,8 -52691,7
(hiHaHCOBA Ta CTPAXOBA ISIbHICTh 26063.5 15381.,0 2390,2 6369,1
orepaLii 3 HEPyXOMUM MaiHOM -250094,1 | -315368.4 | -357372,0 | -380325.,0
npodeciiina, Haykosa Ta TEXHIMHA | cy4o3 3 | 1128402 | -1101134 | -100836.7
JIAJIBHICTD
TiSUTBHICTD y chepi
aIMIiHICTPATUBHOTO Ta JOMOMIKHOTO -19634,3 -32117.7 -35152.2 -58201,8
00CITyroBYBaHHs
ocBiTa 2.9 -251,7 -183,8 59,2
OXOpOHA  3710POB T  HAAHHA | 4590 ¢ 51415 | -4256.4 -6033.2
COLIIAJIBbHO1 AOIIOMOT'HA
MHCTCLITBO, - CHOPT,  posparit T4 | 140799 | _164842 | -17478.2 | -18183,0
B1AITOYHNHOK
HAQ/IAHHSI IHITUX BHJIB MMOCITYT -1487.5 -1238,7 -1155,2 -1530,0

AHaji3 aHUX CBIIYUTH, 110 OLIBIIICTH BUAIB €KOHOMIYHOI JISJILHOCTI MAKOTh
HETaTWBHI 3HAYEHHS BJIACHOIO OOOPOTHOIO Kamitajay. BHHATKOM € Taki ramysi, siK
CUIBCBKE, JIICOBE Ta pUOHE TOCMOAAPCTBO 1 (PiHAHCOBA Ta CTPAaxOBa AISIBHICTh. s
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PEIITH Tajly3€d XapakKTepHE 3HWKEHHS OOCSTIB BJIACHOIO OOOPOTHOrO KamiTaiy B
NEPIOJ KPHU3H, IO € HEFATUBHO TEHACHUIEO TA HE CIPUSIE MMTIABUILEHHIO (PIHAHCOBOT
CTIHKOCTI.

OaHKM 13 HAMBAKIMBIIMX MOKA3HUKIB (PIHAHCOBOI CTIHKOCTI MIANPUEMCTB €
KkoeQimieHT (iHAHCOBOT ABTOHOMIT (HE3AEKHOCTI) — XaPAKTEPU3YE YaCTKY
BJIACHOTO KamiTajqly B 3arajbHiii CyMml KamiTally, aBaHCOBAHOTO B [ISUIBHICTB
miIOpueMCTBA. UWM BUIllE 3HAYEHHS MOKA3HHMKA, TUM OUIbII (D)IHAHCOBO CTIMKE,
cTalllbHE 1 HE3AIEKHE BiJ 30BHINIHIX KPEAMTOPIB mianpueMctBo. Hopmaruehe
3HaueHHs KoedinienTa — 0,5.

[TpoTsiroM aHaI130BaHOIO MEPIOTY KOEPIIIEHT aBTOHOMII MaB TEHJECHIIIO JI0
3HIKEHHS, [0 CBIYMATH MPO NOCHIEHHS (PIHAHCOBOI 3alIEKHOCTI Cy0 €KTIB
rOCMOIapPIOBaHHS Bl KPEIUTOPIB Ta NEPEBAXKHE (POPMYBAHHS JUKEPEN (PIHAHCYBAHHS
iX IIS7IBHOCTI 32 PaXyHOK 3000B SI3aHb.

OOEpHEHUM JI0 MONEPEAHBOIO € Koe(ilieHT (PiHAHCOBOT 3aJI€KHOCTI, KU
BKa3ye, y SKii Mipl miANpUEMCTBO (DIHAHCYETHCS 3a PAXyHOK BJIACHHMX, a TaKOXK
3aTy4YEeHUX KOIWTIB. SIKIMO 3HAYEHHS KOEQilleHTa AOPIBHIOE 1, TO MIANPUEMCTBO
NOBHICTKO (PIHAHCYETHCS 32 PAXyHOK BIACHUX KOIWITIB, 1 € a0COJIOTHO (PiIHAHCOBO
HE3AJICKHAM. 3HAUEHHS TIOKa3HUKA B MeXax B 1 10 2 XapakTrepu3ye palioOHaIbHE
3aJTyYCHHS 30BHIMIHIX JUKEPEI (piHAHCYBaHHS. 3HAYCHHS OUIBIIE 3a 2 € HEOC3MEUHUM
JUTS T APAEMCTBA.

Cmpa 3a3HauuTH, IO 3HA4YeHHS KoediuieHTa (IHAHCOBOI 3aJIEXKHOCTI
nianpueMcTB YKpainu npotrsrom 2014-2017 pp. 3HAYHO NMEPEBHILYE HOPMATHBHE,
10 BKAa3y€ Ha YK€ BUCOKY 3aJICKHICTh YKPAiHCHKMX MIAMPUEMCTB Bl 30BHIIIHIX
JoKepen (piHAaHCYBaHHS Ta 3HAYH1 PU3UKM iX (PIHAHCOBIN CTIAKOCTI.

KoegiuieHT (PiHAHCOBOT CTIHKOCTI JO3BOJIAE BU3HAUWTH, SKA YaCTHHA
aKkTUBIB (DIHAHCYETBCA 3a PAXYHOK JOBIFOCTPOKOBHX JDKEpEN (DIHAHCYBAHHS —
BJIACHOTO KamliTally Ta JOBMOCTPOKOBHX [MMO3MKOBHX (PIHAHCOBHX PECYPCIB.
HopmaruBaumMm € 3HaueHHs 0,7-0,9.
3HaueHHs KoedimieHTa (PIHAHCOBOI CTIMKOCTI YKPAiHCBKMX MIJMPHEMCTB HE
BIIMOBIAAIA HOPMATHBY MPOTATOM AHAII30BAHOrO mepiody. HeraTtmBHa nuHamika
3HAUEHb JAHOTO KOEe(illEHTA BKAa3y€e HA BUCOKUH PU3WK BTPATH MIATOCHPOMOKHOCTI
1 ITPUEMCTB.

KoedinieHT (piHAHCOBOT CTAOIIBHOCTI — MMOKA3HUK, SIKAW XAPAKTEPU3YETHCA
BIIHOIICHHSIM BJIACHMX 1 MO3MKOBUX KOINTIB MiANpUeMCTBA. Llei moka3HUK MOKa3ye,
CKIJIbKH MO3MKOBHMX KOLITIB 3a7y4MIIO MIAMPUEMCTBO B PO3PaXyHKY Ha OJIHY TPUBHIO
BKJIQJICHUX B aKTUBH BJIACHUX KOIWITIB. HopmaTuBHE 3HaueHHs KoediiieHTa —
Oibe 1.

Cnig BIAMITUTH, OI0 AMHAMIKA 3HAYEHb KoedilieHTa (PiHaHCOBOI CTabIIBHOCTI
nianpueMcTB Ykpainu npotsrom 2014-2017 pp. € HEraTUBHORO, a caml 3HAUYEHHS HE
BIIMOBIAAKOTE HOpPMATWBY. lle CBITYMTH MPO HECTIHKHMIA (PIHAHCOBMH CTaH Ta
BHCOKMH PIBEHb 3aJ€KHOCTI BlA 30BHIINHIX JpKepen (iHaHCyBaHHs. JIMHaMiKy
3HAUEHb KOe(ilieHTIB (PIHAHCOBOI CTIMKOCTI MiANpUeMCTB Ykpainu 3a 2014-2017
POKH HAaBEJICHO HA PUCYHKY.

Y pesyiabrari  MOPOBEJACHOTO  €KCHOPEC-aHAI3y JUHAMIKM  MMOKA3HUKIB
(p1HAHCOBOI CTIHKOCTI mMiANpUeMCTB Ykpainu npotsrom 2014-2017 pokiB MOKHa
3pOOHMTH HACTYITHI BUCHOBKHU:
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- NIANPUEMCTBAM YKpalHM He BWUCTayae BaCHOro 06GOPOTHOrO Kamitany A/
3a6e3reyeHHs X AisNbHOCTI;

- OWHaMmiKa Koe@iuieHTy aBTOHOMIT CBIfUATb MNP0 MOCU/EHHA  (PIHAHCOBOI
3a/1eXKHOCTI CY0’EKTIB rocrnofaproBaHHsA Bif KpeaMTOpiB Ta nepeBaxkHe (HOPMYBaHHSA
mKepen piHaHCyBaHHS X 4iSNbHOCTI 3a paxyHOK 3000B’A3aHb;

- [AWHamiKa 3HayeHb KoeqiuieHTa (PiHAHCOBOI 3a/1eXHOCTI NIAMPUEMCTB YKpaiHu
npotarom 2014-2017 pp. BKasye Ha 1X Oy>XXe BUCOKY 3a/1eXKHICTb Bif 30BHILLHIX
mKepen iHaHCYBaHHS Ta 3HaYHI PU3NKKM X (iHAHCOBINW CTINKOCTI;

Puc.1. 3HaueHHs NOKa3HMKIB (PIHAHCOBOT CTIMKOCTI NIANPUEMCTB Y KpaiHW
3a 2014-2017 poku

- HeraTMBHa [MHaMmiKa 3HayeHb KoedpilieHTa (piHAHCOBOI CTIMKOCTI BKasye Ha
BMCOKWIA PU3MK BTPATK NIATOCNPOMOXHOCTI MiANPUEMCTB;

- AMHaMiKa 3HayeHb KoeqiuieHTa (DiHAHCOBOI CTabiNbHOCTI MigNPUEMCTB YKpaiHu
npotarom 2014-2017 pp. € HeratMBHOK, a Cami 3HA4YeHHA He BIAMOBIAAKOTH
HopMaTuBy. Lle CBIigYMTb MPO HECTINKWIA (hiHAHCOBMIA CTaH Ta BMCOKWA PiBEHb
3a/1eXXHOCTI Bif 30BHILLUHIX AKepen (iHaHCYBaHHS.

OTXe, 0YEBUAHO, L0 YKPAiHCbKMM MIAMPUEMCTBAM CKNaLHO 3a6e3neynTy
[OCTaTHI piBeHb (PiHAHCOBOT CTIMKOCTI Yy KPW30BMX YMOBax rOCMOLaptoBaHHS.
HeoOxigHO 34iMCHIOBATM 3axoau [Ans 3abe3neyvyeHHsi pauioHalbHOT CTPYKTYpU
Kanitany nigNpyYEMCTB, PO3LUMPEHHA MOXX/IMBOCTEN LWOAO HAPOLLEHHS B/IACHOrO
Kanitany, B Neplly 4epry 3a paxyHOK Kanitanisauii npubyTKy Ta 3a/yyeHHs
IHBECTULLIHMX pecypciB.

CnnCcoK BUKOpPUCTaHWX >Kepen
1 PyciHa HO.O. EKOHOMiYHa CYTHICTb (piHAHCOBOI CTIMKOCTI MigNPUEMCTB Ta
(pakTOpK, WO Ha Hel BnmeatoTb /HO.O. PyciHa, HO.B. TMonosyk/ MixkHapogHwiA
HayKOBWI XXypHan. - 2015. - Ne2. - C. 91-94.
2. CainT pepxaBHOT Cy)XOM CTaTUCTUKK YKpaiHn [EneKTpoHHUIA pecypc]. - Pexxum
aoctyny: http ://Amww. ukrstat. gov.ua.
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INFLUENCE OF FISCAL TRANSMISSION CHANNELS ON
MACROECONOMIC INDICATORS

The current state of the country's economy is characterized by features that
must be considered when viewing the impact of the channels of fiscal transmission on
macroeconomic indicators. The main ones include the economic and political
instability in the country, as well as the constant reform of the tax system, creates
uncertainty and increases the riskiness of business entities. The economic instability
1s enhanced by the fact that the country's economy has been in a protracted recession
for a long time, which was caused not only by the global financial crisis, but also by
military actions in the east of Ukraine. In addition, there was a need to reorient the
country's economy to new markets and conduct technical re-equipment of enterprises,
in accordance with European standards.

The macroeconomic instability is also influenced by the imperfection of the
economic conditions prevailing in the country. First of all, this 1s an economically
unjustified tax law aimed at an instant replenishment of the budget, and ultimately
leads to an excessive tax burden on the real sector of the economy. However, it is
precisely through fiscal instruments that are applied by the state to taxpayers and
fiscal transmission channels to ensure a stable financial and economic situation in the
country, since taxes affect the intensity of production activities of enterprises, their
profitability and solvency, as well as the ability to form financial resources for
investment activities.

Fiscal policy is a tool of the government, it can be directed to smoothing
cyclical economic fluctuations, namely: ensuring stable economic growth (stabilizing
the level of GDP) ensuring full employment of the population (reducing cyclical
unemployment) stabilizing the price level (reducing inflation) [1].

The transmission mechanism, which consists of a set of channels, tools and
relationships through which the relationship between fiscal policy and
macroeconomic indicators, provides an opportunity to identify the most effective
levers of influence of the taxation system on the business activity of the real sector
and sustainable development of the economy.

In the process of fiscal transmission, impulses from the State fiscal service of
Ukraine are transmitted through dedicated channels to the real economy and facilitate
the stimulation or slowdown of business activity of business entities, which leads to a
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