ONITHMAJIbHUI CIeHapifi mojsirae B TOMY, OO JaHi CHCTEMH MPALIOBAIU 3 JIIOAbMU MOpYdY, abu
CTBOPHUTH TaKWil 1HCTPYMEHTapiil, IO 3BepTac yBary Ha moTpeOU KIEHTA, a TAKOX PO3yMi€ 5K
mepeBary, Tak i 0OMe)KeHHs] BUKOPUCTAHHS MEXaHI3MiB 31 INTYYHUM iHTEJIEKTOM [6].

OTxe, B CyyaCHMX pealisiX LITYyYHUN iHTEJEKT aKTHBHO BHKOPUCTOBYETHCA Y (DIHAHCOBIM
cdepi, 30xpema it Ha ¢(onmoBux Oipkax. BcraHOBNEHI ajNropuTMH AAKOTH 3MOTY MiHIMi3yBaTH
pusuky, eQeKTHBHO MpoaHaji3yBaTd Bejuki oOCsru 0a3 maHMX Ta 3pOOWTH HAWOMTHMAJbHI LI
IPOTHO3H.
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AHAJII3 ®IHAHCOBOI CTIHKOCTI OIJJIIPUEMCTB 3A JIOIIOMOI'OIO
CUCTEMHOI JTMHAMIKHA

B yMoBax MakpOeKOHOMIYHOI HecTabiJpHOCTI MIANPUEMCTBA YKpaiHH MpParHyTb
MIiHIMi3yBaTH BIUTUB (piHAHCOBUX PU3HUKIB, a TAKOJK HE TLIbKU 30eperTH, a il MaTH Oa>kaHWH PiBEHb
¢inancoBoi criikocTti. Came TOMy Uil BUSHAUSHHS TEHAEHLIH PO3BUTKY KOPIOPATUBHHUX CEKTOPIB
€KOHOMiKkH YKpaiHU € JOCUTh aKTyalIbHOK TeMa AO0CIiIKeHHsT (JIHAHCOBOI CTIHKOCTI.

Croromni B YKpaiHl 3Ha4uHAa yBara NPUALISIETBCS arpapHOMY CEKTOpY, IO HE JUBHO, aJiKe
PO3BUTKY AaHOTO CEKTOpA CIPHUSIIOTD, SIK MiHIMYM, IIPUPOAHI YMOBH Ta reorpagiuHe po3TallyBaHHs
Kpaiau. He nuBns4uch Ha Te, 110 3a KiJIBKICTIO MMiAMPUEMCTB Ta OOCSITOM peajii30BaHOi MPOAYKINi
cdepa CiTbCHKOro rOCMOnapcTBa 3aiiMae He Mepini MO3uIfi cepel BUAIB €KOHOMIYHOI JsIIBHOCTI
Vkpainy, yacTka KOMIIaHiH, siKi Ha KiHellb pOKy OTpuMaiu mpuOyTOK Haibiipma came y miii chepi
3a 2010-2018 3rigHo 3 nanumu Jlep:kaBHOI Ciy>kOu cTatucTHKH Ykpainu [1]. Tomy nopeunum Oyne
aHaJi3 (piHAHCOBOI CTIWKOCTI MiAMPUEMCTB arpapHOrO CEKTOPY.

Hnsa mocmimkennst Oyiao obpano arpoxonmunr Kernel Holding S.A. [2], sk omsOro 3
HakblpIux npeacTaBHUKIB chepu. 3a MOMOMOror MeTony CUCTEMHOI AUHAMIKHU Oyiio moOyaoBaHO
mozmens (puc. 1), 3a KO MOKHA BH3HAYMTH, CKIJIbKA 4acy 3HAOOOUTbCSA NaHiii KoMmaHii st
TOOCATHEHHs1 Oa’KaHOTO PiBHS (PIHAHCOBOI CTIMKOCTI.

Monenb 6a3yeTbCsl Ha TPUIYINEHHI, IO JUIS JOCATHEHHs OakaHOro piBHA (PiHAHCOBOL
CTiHKOCTI, sIKMii BU3HauaeThCs KoedimieHToM (PiHAHCOBOI CTIMKOCTI, HEOOXimHO 301JIbLIYBATH
BJIACHUI KartiTai, sKkuii popMyeThes 3a paXyHOK NPUOYTKY i AMPHEMCTBA.

BbaxaHe 3Ha4ueHHs1 KoediuienTta (iHaHCOBOI crifikocti Oyyno BusHayeHe Ha piBHi 0,85. o6
oTpuMaru Takuii nokasHuk, arpoxonauary Kemel Holding S.A. 3HanoOutbest npruONM3HO 5 POKiB

(puc. 2).
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Other

Puc. 1. CnpouweHnii BUTNAL MOAEeNi JOCATHEHHSA 6a>KaHOropiBHSA piHAHCOBOT CTIAKOCTI

3a no4yaTkoBi gaHi y mogeni B3ATi NokasHMKKM 2019 cinbCbKOrocrnogapcLKoro poky (came Tak
JaHa KomnaHis ny6/ikye 3BITHICTb), a 3pOCTaHHA AK B/IACHOrO Kanitaay, TakK i nmacusiB 3arajom 3a
OCTaHHi 5 pokiB BigbyBanocb MOCTYMOBO, 6€3 Pi3KMX 3MiH, TOMY pe3ynbTaTh MPOrHO3y MOXHa
BBaXKaTN Hab/MVOKEHUMU [0 peanbHUX.

Byfb-aKa MOofenb € CNPOLWEHHAM NEBHOI0 peasibHOro ABMLLA Y/ NpoLuecy, i 3a3HavyeHa BuLLe
MOJe/lb He € BUHATKOM. BoHa fae 3mory ouiHUTW (hiHaHCOBY CTIMKICTb Ta 3p06UTM CLEHapHe

nepefbayeHHs Ha NeBHWIA nepiog He Nuwe ANs caMoro NiANPUEMCTBA, a i Y KOHTEKCTi PO3BUTKY
arpocekTopy.

Puc. 2. Fpagik HabnM>KeHHA ob6cAary npubyTKy A0 6a>KaHoropiBHay Jaci

Taka Mmofenb fae MOX/MBICTb CNPOrHO3yBaTh 06CAry Ak nNpubyTKy, Tak i BNacHOro Kanitany
3a YMOBW BM/IMBY N1LLIE €HAOTEHHMUX UYMHHMKIB. Ii NepeBarolo € Te, WO BOHA FHy4Ka 40 3MiH, TO6TO
MOXHa KopuryBaTu OaxaHuii piBeHb KoeilieHTa 4YM po3WUPUTU MOLEeNb, [AOAAaBLUM MEBHI
€K30TeHHi (pakTopu. 3aranom e, BOHa MOXe OyTW BUKOpPUCTaHa Ana 0yAb-AKOro nignpuemcrea.
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KEY TRENDS AND PROBLEMS OF FISCAL POLICY

The issues of improvement of business climate and creation of favorable conditions for
foreign investors, development of stock market and financial services market, lending to the real
sector of the economy, increase of the state support of small and medium-sized businesses are of
great relevance. At the same time, it draws attention to the problems that needed to be addressed
first and foremost to stabilize the state budget a few years ago, in particular, the high level of GDP
redistribution through the state budget and extrabudgetary funds, which does not contribute to
reducing the large fiscal burden on business; an increase of direct and guaranteed public debt;
significant volumes of quasi-fiscal transactions conducted by real sector enterprises [1].

Both then and today, to achieve this, it is advisable to strengthen fiscal discipline, increase the
efficiency of capital expenditures and transparency of public finances, improve public debt
management, introduce medium-term budgetary planning, introduce reforms in the energy,
infrastructure sectors, fiscal and social policy, social and fiscal policies. state-owned enterprises,
etc. At the same time, the realization of the stated tasks is possible only if they are strategically
planned.

The fiscal policy of Ukraine, as part of its economic policy, must be rigid, predictable,
legitimate and consistent, and have a specific purpose - to stimulate economic growth and protect
national interests, which will ensure the country's investment attractiveness. At the same time, state
intervention in the economy for the regulation, as well as the expansion of public finances should
have clearly defined boundaries, which will prevent the emergence of critical phenomena and allow
them to imagine the direction of its future evolution [2].

Improving the fiscal policy of Ukraine in today's context should be aimed at building a
modern competitive socially-oriented market economy integrated into the EU; realization of the
modernization project of the knowledge economy provided that the aggregate tax revenues are
increased to all levels of budgets and state trust funds; pursuing a balanced budgetary policy for the
medium term [2], which is possible only if a prudent fiscal policy aimed at achieving a balance of
interests of the state and taxpayers is implemented. At the same time, it is necessary to “red flag” a
line of tax liberalization to prevent the outflow of capital and qualified specialists, which is not
observed today.

It should be remembered that the real threat to the national security of the state is a lack of a
realistic approach to planning and forecasting the execution of the revenue part of the budget. In
particular, the budget for 2020 is projected to generate indirect tax revenues of almost 89% of total
planned revenue, but experts believe that this is too optimistic. Such an approach is unlikely to help
increase the activity of economic activity and improve the investment attractiveness of the national
economy.

Very often, programs that have either a fairly remote link or are not related to economic stimulation
(such as costs financed by the Stabilization Fund) are financed under the slogan of crisis
management.
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