STATE AND ECONOMY

Memoro cmammi € 6u3HAYeHHA MA AHANI3 CEIMOBUX MEHOCHYI PO36UMKY MYypu-
CMUYHOI IHOYCMPIi 8 YM0OB8AX CYYACHOI napaouemu coyianrbHO-eKOHOMIYHO20 PO3BUMKY, d
MAKoXHC OO0CTIONCEHHST YUHHUKIB, SKI GNIUBAIOMb HA PO3BUMOK C8IMO80i MypucmuyHoi
iHOycmpii.

Mamepianu ma memoodu. Y cmammi GUKOPUCMAHO MAKi Memoou HAYKOBO20
00CNIOHNCEHHA. eKOHOMIKO-CIAMUCMU4HUl ma iHOYKYii, eMnipuyHuili (CROCmepedsCceHHs),
NPOSHO3Y8AHHS, TO2IUHO20 MA NOPIBHANLHO20 AHATIZY.

Pesynemamu oocnioycennn. Ilpogedeno ananiz ceimogux meHOeHyitl po36UMKY
mypucmuuHoi iHoycmpii 6 ymoeax enobanizayii, inghopmamuszayii, noAIMUKO-eKOHOMIYHOT
HecmabinbHocmi ma mepopucmuynoi 3a2posu. Busnaueno uumnuxu, Axi eniueaiomv Ha
PO3BUMOK C8IMOB0I mypucmuyHoi iHoycmpii, popmysamumyms 2eocpagito mypucmuyHux
nomokie ma Oecmuuayii y HauOaudxicui poku. Jlocniodceno ochosHi mpauncgopmayii y
CMpPYKmMypi 2100a16H020 MypucmuyHo2o nonumy. Bushaueni menOenyii 0606 ’513k080
NOBUHHI 8PAX0BYBAMUCH NPU CINBOPEHHT MA 800CKOHANEHHI cpamezii po36umky 0y0b-axoi
MYpPUCMUYHOL OeCmMUuHayii ma mypucmuyHozo oo ’exma.

Bucnoexu. Buokpemneno ochosHi 2no0anvHi mpenou po3gUmKy Cy4dcHOi mypi-
oycmpii: 3MiHa 2e02paghiunoco po3nooiny MINCHAPOOHUX NOOOpPodicell, OOMIHYGAHHS
OHAAUH NPOOAdHCI8 MYPUCIMUYHUX NOCHAYe, 30INbUIEHHA YACMKU [HOUBIOYANIbHUX NOOOPO-
Jrcell; 3pOCMAHHI Ce2MeHma NKY8AIbHO-0300p06Y020 MYPUSMY;, AKMUBI3aYis nonumy Ha
[HOUBIOYANIbHI 3aKIA0U TMUMYACOB8020 PO3MIWEHHs, aKmyanizayis nompebu y Oesneyi,
3POCMAaHHsT NOMpedU eKoN02IMHO20 MYPUsMy ma 6IONOSIOHOCMI YMOBAM OPYICHLO20 00
npupoou cepedosuwya, nosiea ma GUOKPEMIEHHs HOBUX GUOI8 MYPU3MY, 3MIHA COYIATbHO-
demozpaghiunoeo nopmpemy CRoONCUBAHA MYPUCUYHUX NOCAYe; 3MIHA MPUBAIOCMIi ma
nepioouunocmi nodopodceil mowjo. /[nsa 30invuienns egpexmusHocmi cmpameeii mypuc-
MUYHO20 PO3BUMKY 0)0b-AKOI MYPUCMUYHOI OecmuHayii ma mypucmuyHozo 00 €kma
HeoOXiOHO 6paxo8yeamu 3a3HAYEHi C8iMoei MeHOeHYil pO3BUMKY MYPUCMUYHOT chepu 8
CIMPYKMYPHUX MOOEAX OP2anizayii punKy nociye.

Knwuoei cnoea: Mi>XKHaApOITHUHA Typu3M, CBITOBI TYPUCTHYHI TPEHIN, TYPUCTHYHA
iHgycTpis, E-Typusm, oHIaliH OZ0pOXKi.

UDK 351.82-026.564

SHKUROPADSKA Diana, post-graduate student of the Department
of Economic Theory and Competition Policy
Kyiv National University of Trade and Economics

RESILIENCE OF THE SECTOR
OF STATE GOVERNMENT
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STATE AND ECONOMY

HlIxyponaockaa /I. Ycmoituueocms cekmopa ooduyezocyoapcmeeHnozo ynpaeie-
Hus. Paccmompenwt cywynocms cexmopa 06ue2o0cyoapcmeeniozo YnpagieHus U npusHaKu
e2o ycmotiyugocmu. Jlana oyenka ypoeHs YCMOUYUBOCMU CeKmopa 00ue2ocyoap-
cmeenHozo ynpasnenua 3a 2008-2016 20061 u onpedenenvi OCHOBHblE UWIOKOBbIE
6030€licmeUsl, KOMopbie UMeNU Mecmo 8 UCCLedyeMOM Nepuooe.

Knwuesvle cnroea: yCcTONUMBOCTH SKOHOMHKH, CEKTOP OOIIErOCYIapCTBEHHOTO
praBHeHI/IH, HallMOHAJIbHAA O9KOHOMHUKaA, FOCyIlapCTBCHHI)Ie (bI/IHaHCbI, IIIOKOBBIC
BO3JCHCTBHA.

Background. The State Government (SG) is one of the main parts of
the national economy that provides socio-economic development, defines
the main directions of the political and economic direction of the state
policy, serves as the basis for the state to carry out its functions. The sector
covers all resources owned and administered by the state, consists of
separate economic entities, which enter into economic relations with each
other, take economic decisions and bear the responsibility for their
implementation. Determination of resilience level of the sector of state
government is an important task in view of its impact on all spheres of
economic activity, which provides a multiplier effect for the development of
the national economy. The SG sector affects the distribution of GDP
between institutional sectors and the formation of domestic and external
financial resources of the country. All this updates the importance of
research into the resilience of the state-owned sector.

Analysis of recent researches and publications. The problem of
resilience of economic systems is actively studied by Ukrainian and foreign
researchers and economists-practitioners. In particular, academician
V. Heiets substantiated an endogenously oriented model of economic
development, based on which it is possible to secure a new round [1]. The
publications of A. Boyko are devoted to the study of mechanisms to ensure
the resilience of Ukraine's economy to global challenges and risks of the
present [2]. The nature of shock disturbances and their consequences for the
national economy is disclosed in a collective monograph edited by
I. Kryuchkova [3]. The publication of L. Charles, D. Evans, A. Marshall [4]
is devoted to the study of fundamental macroeconomic shocks. The nature
of economic resilience and indicators of its evaluation are disclosed in the
publication of M. M. Hermansen [5]. The questions of the justification of
SG sector development and public finance are explored by such Ukrainian
scholars as T. Bogdan [6], S. Gasanov [7], T. Efimenko [8], V. Kudriashov [9],
C. Londar [10], I. Lunin [11], K. Pavliuk [12].

The aim of the study is to assess the level of resilience of the sector of
national government, which will reveal the main shock effects on the sector
and suggest ways to increase its resilience.

Materials and methods. Theoretical and methodological basis of the
research are general scientific and special methods of scientific knowledge,
the application of which allowed to achieve the set goal: systemic — to
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determine the essential characteristics of the resilience of the sector of
national government, methods of analysis and synthesis — to study the
theoretical and methodological foundations of the resilience of the SG
sector, comparison and systematization — to analyze and evaluate the
resilience indicators of the SG sector. The information base of the study is
presented by the works of Ukrainian and foreign scholars and statistical data
of the National Bank of Ukraine, the State Treasury Service, and the
Ministry of Finance of Ukraine.

Results. The sector of state government includes institutional units
whose activities are related to the fulfillment of tasks and functions of
public administration. Its main functions are the provision of socio-political
regulation, the provision of goods and services on a non-market basis for
their collective or personal consumption by members of society, as well as
the redistribution of income and expenditure through transfers and
subsidies. SG is a central part of the public sector economy. The separation
of the public administration sector as one of the sectors of the economy is
due to the fact that the formation of sectors in the system of national
accounts was carried out according to the functions of institutional units in
economic activity. The SG sector is a prerequisite for the formation of
a public finance management system at the national and regional levels.

In the broad sense, under the general government sector, one should
understand the totality of central and local government bodies, budget state
institutions that finance their expenses through taxes and partly due to
property income that they have at their disposal. In researching the resi-
lience of the SG sector, it is worth to determine the essence of the concept
of "resilience of the system", to give a description of the indicators of
resilience and to substantiate measures to ensure sustainable development.

In particular, the resilience of the economic system is the ability to
maintain and build vital parameters and functions at all stages of cyclic
development in the conditions of external and internal influences on it
[2, p.44]. Critical analysis of scientific approaches to determining the
essence of resilience of the macroeconomic system and its characteristics
makes it possible to determine the main signs of the resilience of the SG
sector. The stable state of the state-government sector (hereinafter — the
object) is characterized by the following features:

¢ financing of the stable development of the object is provided both
in the short and long term by using own and borrowed resources;

o liabilities arising from the attraction of assets under loan conditions
do not exert a devastating effect (do not cause a load that becomes a factor
in a significant limitation of current expenses financing) for the system of
financing the object in future periods;

e there are sufficient reserve funds to finance measures aimed at
limiting the possible shock effects (internal and external), which lead to an
aggravation of the risks of financing the development of the object [13, p. 56].
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Thus, a stable state of the state-government sector implies that costs
financing of its current activities is carried out by measures that do not have
a devastating effect on financing activities in future periods. When choosing
indicators for assessing the level of resilience of the SG sector,
methodological approaches were taken as a basis to assessing the level of
economic resilience developed by the Organization for Economic
Development and Cooperation [14] and the methodology for calculating the
level of economic security in Ukraine [15], as part of the threshold values of
indicators (table 1).

Table 1

Indicators for assessing the level of resilience of the sector of state government

Indicator Characteristics of the indicator Threshold
value, %
Displays the amount of financial resources of the state,
Level of GDP which are redistributed through the system of public
redistribution through finances, and indicates the degree of centralization of the <30
consolidated budget, % | financial system. It is one of the main factors influencing
the rate of economic development of the country
The ratio of the deficit | Determines the need for state borrowing, affecting the
(surplus) of the state volume of accumulation of public debts and payments <4
budget to GDP, % for them
Coverage of the
consolidated budget Determines the level of budget financing by external <30
deficit due to external borrowing, %
borrowings, %
Volume of transfers .
Characterizes the level of burden of the state budget at
from the state budget, the expense of transfer t =13
% to GDP P payments
The share of the state-
owned sector in Characterizes the level of income of public authorities <20
current incomes, %
The level of state and
guaranteed by the state .
. Characterizes the safe level of government debt <30
of external and internal
debt, %
Characterizes the level of international liquidity of the country.
The coefficient The coefficient indicates whether international reserves
of sufficiency of exceed the amount of planned payments on account of
international reserves repayment of external debt during the relevant period. >100
for servicing of Characterizes the ability of the country to implement
external debt scheduled payments repayment of external debt to non-
residents at the expense of their own reserves
The level of imple-
mentation of the plan Characterizes the correspondence of the planned budget N
. >98
on the consolidated revenues to the actual ones
budget revenues, %
Level of imple-
mentation of the plan Characterizes the compliance of planned budget > 08
on consolidated budget | expenditures with actual ones -
expenditures, %

Source: compiled and systematized by the author for [14, 15].
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The Organization for Economic Cooperation and Development
(hereinafter OECD) for the evaluation of resilience SG sector provides
17 indicators to calculate absolute values. Calculation of indicators
according to this methodology is foreseen for OECD member countries and
determining the level of resilience of the sector occurs as a result of cross-
country comparison. Most indicators of OECs are not calculated by the
State Statistics Service of Ukraine, therefore the proposed indicators have
been adapted to the Ukrainian statistical base. The choice of the above
9 indicators (table 1) is due to the fact that they characterize the provision of
solvency of the state, taking into account the balance of revenues and
expenditures of budgets and the efficiency of the use of budgetary funds. It
is economic development and proper financial support that allows resilience
of the SG sector. In table 2 shows the results of calculation of indicators for
estimating the level of resilience of SG sector of Ukraine for 2008-2016.

Table 2

Dynamics of indicators of estimation of the resilience level of the sector
of the state administration of Ukraine for 2008-2016

Indicator 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

Level of GDP
redistribution through 31.42129.89 | 29.05 | 30.27 | 31.7 | 30.2 | 29.1 | 29.9 | 279
consolidated budget, %
The ratio of the deficit
(surplus) of the state 1.32 | 3.89 | 594 | 1.79 3.7 4.3 5.0 3.7 3.0
budget to GDP, %
Coverage of the
consolidated budget
deficit due to external
borrowings, %

Volume of transfers from
the state budget, % to GDP
The share of the state-
owned sector in current | 20.01 | 15.08 | 1535 | 18.16 | 17.72 | 16.7 | 15.6 | 19.36 | 19.56
incomes, %

Level of state and
guaranteed by the state
external and internal
debt, % of GDP

The coefficient of
sufficiency of interna-
tional reserves for
servicing external debt
The level of
implementation of the
plan on the consolidated
budget revenues, %
Level of implementa-
tion of the plan on
consolidated budget
expenditures, %

27.11 |120.24| 73.06 | 62.89 | 24 215 | 542 | 46.8 | 199

6.2 6.8 7.2 7.3 8.9 8.0 8.2 8.8 8.6

20.0 | 34.8 | 399 | 363 | 365 | 40.2 | 70.7 | 79.4 | 81.84

170.1 | 99.94 | 99.47 | 84.84 | 63.49 | 54.38 | 19.41 | 30.61 | 34.07

97.3 | 84.06 | 96.64 | 100.6 | 93.01 | 66.75 | 92.9 | 102.6 | 100.2

924 | 72.73 19344 | 935 | 924 | 91.2 | 88.7 | 85.6 | 94.6

Source: calculated and systematized by the author for [16; 17].
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The level of redistribution of GDP through the consolidated budget
[18, p. 50-51] in 2008 did not meet the threshold (no more than 30 %),
which was due to the beginning of the global financial crisis and financial
instability in the country. Also, in the period from 2011 to 2013, the
indicator slightly exceeded the threshold.

The ratio of deficit (surplus) of the state budget to GDP during the
crisis period of 2009-2010 actually exceeded the threshold. In 2011, the
decline was characterized by a slowdown in government debt growth. This
can be seen as a positive trend, especially against the backdground of the
dynamics of the cost of attracting debt. In the period of 2013-2014,
the indicator exceeded the normative value, the reason for which was
the fall in volumes of trade and the reduction of economic activity in the
occupied territories of Ukraine.

One of the reasons for the increase of the indicator of covering the
consolidated budget deficit due to external borrowing during the period of
2009-2011 was the global financial crisis, which resulted in a fall in GDP
and caused a deterioration of key financial indicators. In 2014-2015, this
indicator did not correspond to the threshold that was associated with the be-
ginning of the socio-economic crisis in the country and the decline in GDP.

The volume of transfers from the state budget to GDP for the period
of 2008-2016 stayed within the threshold, but gradually increased. The
growth of the indicator by 28% in 2016, compared to 2008, indicates an
increase in support from the state budget and lower budgets. This also
indicates a decrease in their independence, which leads to an increase in risk
and potentially unstable solvency [19, p. 322]. The share of the general
government sector in the existing revenues for the period under investi-
gation was within the normative scope and did not undergo significant
fluctuations. The level of state and guaranteed by the state of external and
internal debt was only normative in 2008. In 2008-2009, as a result of
the global financial crisis, a decrease in the country's GDP, the growth of the
state budget deficit and the deterioration of debt security due to a steep
increase in public debt. In 2010, the debt burden on the Ukrainian economy
increased, which resulted in a decrease in long-term and short-term credit
ratings of the country [20]. The development of the economy in Ukraine in
2014-2015 showed sharply expressed negative trends (GDP reduction by
31.3% in 2015 compared with 2013, reduction of gold and foreign exchange
reserves to $ 5.6 billion, rapid devaluation of hryvnia — 100 % per annum
etc.) [21]. All these processes during 2008-2016 negatively affected the
dynamics of the size of the state and guaranteed by the state of external and
internal debt. The adequacy ratio of international reserves for servicing
external debt corresponded to the threshold only in 2008. Analysis of data
from the fable 2 leads to the conclusion that Ukraine has never attained the
minimum required level (100 %) of this indicator for the last eight years.
That is, the country's reserves for covering external debt were not always
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enough. The reduction of the country's foreign-exchange reserves during
2013-2016 was due to significant expenditures of the National Bank, which
were aimed at maintaining the exchange rate of the national currency and
repayment of the state external debt. In the future, the regulator foresees a
constant dynamics of international reserves: during the periods of
improvement of the market conditions, their growth will increase, while
during the periods of strengthening of external pressure it is possible to use
them in order to absorb destabilizing shock influences [22]. The level of
implementation of the plan for the consolidated budget revenues was in line
with the normative value in 2011 and 2015-2016. Failure to implement the
budget revenues plan contributes to the increase of the budget deficit. The
indicator of the implementation of the consolidated budget revenues plan for
2008-2010 and in 2012-2014 did not meet the threshold, which is the
reason why the government is incapable of clearly defining the size of
future budget revenues and expenditures. There is also a significant impact
on the size of the consolidated budget revenues and expenditures, which is
the phase of the economic cycle, which during the downturn entails an
increase in budget expenditures and a decrease in tax revenues, and on the
contrary in the period of economic growth. The level of implementation of
the plan for consolidated budget expenditures for the period 2008-2016 has
never reached the normative value. However, over this period, the indicator
increased by 21.87% and returned to the pre-crisis value of 2008. Failure to
implement the plan on consolidated budget expenditures from year to year
indicates:

¢ insufficiency of consolidated budget revenues;

¢ inefficiency of budget planning system;

e constant overstatement of budget expenditures in the absence of

real sources for their financing;

o the lack of a real link between income and budget expenditures.

Under the resilience of the sector understand its ability after the action
of shock effects to return to a state that is not worse than the previous [23, p. 21].
A stable sector of national government should provide for the emergence of
macroeconomic shocks, which can be defined as a real sudden change in the
conditions of management, which displays the parameters of the economic
system for critical values [4, p. 5]. The main macroeconomic shocks that
took place in 2008-2016 and influenced the dynamics of the above-
mentioned indicators are:

e nominal shocks: reduction of currency offer and devaluation of
hryvnia; growth of external debt;

¢ real shocks: reduction of GDP and volume of goods turnover in the
country;

e shocks of demand: reduction of domestic investment of the
economy; deficit of foreign trade and balance of payments;

¢ shocks of offers: increase of tax rates for payments to the budget.
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Conclusion. Thus, the level of resilience of the sector of the state
administration of Ukraine is unsatisfactory. Only two indicators out of nine
corresponded to the thresholds for 2008—2016: the amount of transfers from
the state budget to GDP and the share of the state-owned sector in
disposable income. All other indicators highlighted the high sensitivity of
the SG sector to shock effects and its inability to adapt, to recover, to
counteract in the long run. The proposed set of indicators to determine the
level of resilience of the SG sector with the use of threshold values to
a large extent allows for the assessment and monitoring of the shock effects
on the relevant sector and, on this basis, develop measures to warn of
adverse and threatening economic development trends. On the basis of the
conducted research it will be advisable to propose ways to increase the level
of resilience of the sector of national government:

e to cover the budget deficit, the state must ensure the search for real
reserves to increase budget revenues, create favorable conditions for
taxpayers to develop their activities, increase tax objects;

e to achieve reliability of the forecast of the main macroeconomic
indicators, on the basis of which the income and expenditure part of the
state budget, volumes and rates of GDP growth, inflation rate, exchange rate
are formed;

e use budget funds mainly for state target programs aimed at
economic development;

¢ to improve mechanisms for the implementation of state borrowing
and repayment of public debt.

The prospects for further research in this regard are related to the
substantiation of mechanisms for ensuring the resilience of the sector of
national government of Ukraine.
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IHxyponaocovka /l. Cmiitkicmos cekmopa 3a2aiabHo0epHCA6HO20 YRPABIIHHAA.

Ilocmanoska npodnemut. Cexmop 3azanvHoOepacagHo2o ynpasiinua (3/V) € easwc-
JIUBOIO0 UACMUHOIW HAYIOHANLHOI eKOHOMIKU, Wo 3ab6e3neuye coyianrbHO-eKOHOMIUHUL
PO36UMOK, BU3HAYAE OCHOBHI HANPAMU NOJIMUYHO20 MA eKOHOMIYHO20 CHPAMYBAHHA
odepaicasu, Cy2ye 0OCHOB0I0 Oisl BUKOHAHHS 0epaicasolo ceoix (Qynxyiu. Busnauenns piens
cmitikocmi  cekmopa 3V ¢ npiopumemnum 3a80anusimM 3 021510y HA 1020 GNAUE HA BCi
chepu  exOHOMIUHOI OinbHOCMI, WO 3a0e3neyye MYIbMUNIIKamusHui egexm Ol
PO36UMK) HAYIOHAILHOI eKOHOMIKU.

Ananiz ocmannix 00cnioxcensv i nyonikayit. Ykpaincoki 0OCHIOHUKU MA eKOHO-
MICIU-NPAKmuKy aKmugHO 8UGYAIOMb NUMAHHS CIMIUKOCMI eKOHOMIYHUX cucmem. [Ipome
cmitkicms cekmopa 31V nompebye 6invuu 21ub0K020 00CTIOHCEHHSL.

Mema Oocniddcenns noasieae 6 oyiH8aHHI pieHa cmitikocmi cekmopa 34V, wo
dacme 3M02y GUABUMU OCHOBHI WOKOGI 8NIUGU HA Yell CeKMop ma 3anponoHyeamu Wisixu
3a0e3neyenHst BUCOK020 PIGHS CIIIKOCMI.

Mamepianu ma memoou. Teopemuxo-memoooa02iuHol0 0CHOBOW O0CNIONCEHHS €
3a2a1bHOHAYKOBI MA CeyianbHi Memoou HAYK08020 Ni3HAHHSA, 30KpeMd: aHAli3y, cuHmesy,
nopieusnuss ma cucmemamuzayii. Ingopmayitina 6aza Odocniddcenns npedcmagiena
CMamucmuyHUMy OGHUMUY, NPAYAMU YKPATHCOKUX | 3apYOIdNCHUX HAYKOBYIE.

Pesynomamu oocnioxycenusn. Cexmop 3/[V € 0cHoHOW0 nepedymosoio popmyeanHs.
cucmemuy YNpaeuiHHa O0epICABHUMYU (DIHAHCAMU HA HAYIOHAILHOMY Md pPeiOHATbHOMY
pisnax. Cmiiikuii cman cekmopa 3/Y nepedbauae, wo @inauncyeanns eumpam Ha 1020
NOMOYHY OIATbHICIb 30IUCHIOEMbCS 3AX00AMU, WO He YUHAMb PYUHIBHO20 6NIU8Y HA
Qinancysannsn OianbHocmi 6 Mmaubymuix nepiooax. Ilpu eubopi inouxamopie 0
oyintoeanHsa pieHa cmitikocmi cexmopa 3Y 3a ocHogy 63amo memoouuui nioxoou 00
OYIHIOBANHA PIGHS CMIUKOCMI eKoHOMIKU, po3pobreni Opeanizayicilo eKoHOMIYHO020
PO36UMKY | CniBpObIMHUYmMEa ma nepeddoayeni MemoouKoio pO3PAXyHKY PIGHsL eKOHOMIYHOT
be3neku Ykpainu 6 yacmumui nopo2o8ux 3uauenv iHOuxamopie. OCHOBHUMU MAKPOEKOHO-
Mivnumu  wokamu, wo mamu micye y 2008-2016 pp. ma enaunyau Ha OUHAMIKY
IHOUKamopie CMIUKOCMI, € HOMIHAIbHI. CKOPOUYEHHs 8ATIOMHOI Npono3uyii ma Oesaib-
6ayisi 2PUBHI,; 3POCMAHHS 306HIUHBO20 OOP2Y, peaibHi: ckopoueHHs piens BBII ma obcszy
mogapoobopomy 8 Kpaini; NONUMy. CKOPOUEHHS 6HYMPIUHbO20 [HBECMYBAHHS eKOHOMIKU,
Oeiyum 306HIUHBOMOPSOBEILHO20 | NIAMINCHO20 OANAHCY; NPONO3UYIL: 3POCHAHHSA
NOOAmMKOBUX CINABOK 3a NAAMENCAMU 00 O100dCcemy.

Llokosi enaugu weUOKO NOWUPIOBANUCA |  MYIbMUnIiKyganucs ¢ cekmopi 34V
ma 8 eKOHOMIYi 3a2anoM.

Bucnoexu. Ha ocnogi nposedenozo 00CniOdxHCeHHA 3aNpONOHOBAHO WIIAXU NIO8U-
WeHHs pieHA CMIUKOCMI CeKmopa 3a2aibHO0epI’CABHO20 VNPAGIIHHA. Ol NOKPUMMSL
0100%1cemno2o  depiyumy Odepoicasi HeobXiOHO 3abe3neduumu NOULYK PeabHUX pe3epeis
30iIbUEeHHS. 00X0016 DI00JCemy, CMEOPUMU NIAMHUKAM NOOAMKIE CAPUSINAUGL YMO8U 0I5
PO38UMKY IXHbOT OiSLIbHOCMI, 00CA2MU HAOIIHOCTI NPOZHO3Y OCHOBHUX MAKDPOCKOHOMIYHUX
NOKA3HUKIB, HA OCHOGI SIKUX (POPMYIOMbCsL 00XIOHA U BUOAMKOBA HACMUHU OEPHCABHOSO
b1000i1cemy, obcseie i memnie 3pocmanns BBII, memnis ingnayii, eantomnozo Kypcy,
01000icemHl  Kowimu  C1i0  8UKOPUCIOBYSAMU NEPEBANCHO Ol  OePAHCABHUX YLIbOBUX
npocpam, CnpAMOBAHUX HA eKOHOMIUHUL PO3BUMOK, 8OOCKOHAIUMU MEXAHI3MU 30IUCHEHHS
0€epPAHCABHUX 3AN03UUEHb MA NO2AULEHHS 0ePAHCABHO20 OOP2Y.

Knwuosi crnosa: cmillkicmb eKOHOMIKU, CEKMOP 3A2ANbHOOEPI’CABHO20 YAPAS-
JIIHHS, HAYIOHATIbHA eKOHOMIKA, 0epIHCABHT (DIHAHCU, WOKOBI 8NIUBH.
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