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Abstract

Introduction. The worldwide economic crisis can exert significant and extensive
impacts on a nation’s economy. Whether instigated by financial downturns, recessions, or
international disturbances (such as the COVID-19 pandemic), these crises can disrupt the
established economic framework and present considerable obstacles. The repercussions
of a global economic crisis on a nation’s economy may be observed across multiple
domains, influencing diverse economic indicators, sectors, and the overall social structure.

The effects of a global economic crisis on a nation’s economy are complex and can
manifest in both immediate and enduring ways. In the short term, such crises often lead
to economic downturns, increased unemployment rates, financial turmoil, and heightened
social unrest. Overthe long term, the repercussions may involve alterations in the economic
framework, difficulties in managing public debt, and shifts in governmental priorities. The
extent and duration of the crisis’s impact will significantly depend on the state’s fiscal and
monetary strategies, as well as its capacity to implement coordinated recovery initiatives. It
is essential for governments to comprehend these dynamics in order to formulate effective
strategies, promote economic recovery, and enhance resilience against future economic
disruptions.

Research Objective. The aim of the study is the systematic study and analysis of fiscal
policy in the conditions of the global economic crisis and development of recommendations
for the formation of an anti-crisis strateqy and the principles of its effective transformation.

Methods. The study employs economic-statistical analysis to examine the fiscal policy
instruments using under global economic crisis. Additionally, general scientific and empirical
approaches, as well as tools from the field of economic science, are utilized. Methods
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such as synthesis, comparison, aggregation, and grouping are also applied to enhance the
comprehensiveness of the research.

Results. The study has researched the decline in revenue collection across both
advanced economies and emerging markets and developing economies. It is proposed the
key principles for policymakers when developing their strategies and recommended ways
that can assist nations in formulating an effective strategy to address various adverse shock.

Perspectives for further research on fiscal policy in the context of global crises is
extensive and significantly pertinent, especially as the world encounters a growing array
of intricate and interrelated economic difficulties. Scholars, policymakers, and various
institutions are deeply invested in exploring how fiscal strategies can be optimized to
alleviate crises, facilitate recovery, and enhance long-term economic stability.

Keywords: corporate income tax (CIT), crisis strategy, economic crisis, fiscal policy,
globalization, sustainable growth, taxation.
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Problem statement and its relevance. The significance of transforming fiscal policy in
the context of a global economic crisis is rooted in the capacity of governments to modify
their fiscal approaches to stabilize the economy, promote recovery, and secure sustainable
growth over the long term. In the wake of a global economic crisis, such as the 2008 financial
downturn or the COVID-19 pandemic, nations encounter substantial economic upheavals,
including heightened unemployment, reduced investment, falling consumer demand,
and escalating public debt. Fiscal policy, encompassing governmental choices regarding
taxation and public expenditure, is essential in addressing these pressing challenges. The
advantages of fiscal policy during an economic crisis for a government are essential for
achieving economic stabilization, facilitating recovery, and fostering sustainable growth.
In times of economic turmoil, such as a recession, financial collapse, or pandemic, fiscal
policy implemented through adjustments in government expenditure and taxation serves
as a significant mechanism for alleviating adverse effects.

The advantages of fiscal policy during an economic crisis are extensive and crucial
for the state’s survival and recovery. By implementing fiscal measures to stabilize the
economy, safeguard at-risk populations, stimulate demand, generate employment, and
finance long-term investments, governments can alleviate the most severe consequences
of a crisis and foster a more resilient and equitable economic landscape. Without effective
fiscal intervention, economic downturns may result in extended recessions, increased
unemployment, heightened inequality, and political unrest. Consequently, fiscal policy
emerges as a fundamental instrument for a state to effectively navigate an economic crisis.
The transformation of fiscal policy in the context of a global economic crisis is essential
for alleviating the short-term impacts of economic disturbances, facilitating recovery, and
establishing a groundwork for long-term economic stability and growth. Adequate fiscal
measures are crucial for enabling economies to endure challenges and emerge from them
with enhanced strength, resilience, and equity.

Analysis of recent research and publications. Research onfiscal policy transformation
was conducted by a number of scientists. Harbar Zh., Harbar V., Sobchuk S., Menchynska
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O. substantiated the expediency of the financial system transformation by increasing
fiscal transparency, decreasing tax burden on utilising labour resources, and improving
mechanisms of control of complying with fiscal restrictions. It was established that the fiscal
policy adaptation to current economic trends involves the formation of modern financial
institutions, balancing the fiscal burden, and keeping to indicative values of the budget
deficit and public debt, while contributing to the innovative transformation of the economy
[1]. Skott P. developed issue that adaptations of ‘functional finance’ to developing economies
should aim to stabilize the level and composition of demand at values that are consistent
with a target rate of growth of the modern sector [2]. Yawei Qi, Xianya Zou and Mo Xu
based on the data of 30 provinces in China from 2007 to 2017, used projection pursuit
model and entropy method to calculate the industrial green transformation and Chinese
fiscal decentralization. They further employed static and dynamic spatial Durbin model to
explore the impact of Chinese fiscal decentralization on industrial green transformation by
the environmental fiscal policy [3].

Lysiak L. determined that the expansion/extension of the period of assessment of the
dynamics during the crisis of 2021-2022 made it possible to identify qualitative changes
in the dynamics of fiscal indicators while maintaining their cyclicality. Such changes are
especially destructive in the real sector of economy, which has led to a significant increase
in the level of uncertainty of all fiscal indicators. Based on the results of the analysis of
entropy production in the system of connections between fiscal indicators, directions
for mitigating crisis phenomena in the economy of Ukraine are proposed [4]. Zheng Li,
Shan Gao and Shunfeng Song identified three key mechanisms through which the pilot
policies influenced enterprise digital transformation: the promotion of green technology
innovation, the demand for green environmental information disclosure, and the driving
force of green financial development. The research conclusions not only offer compelling
evidence for government-led environmental protection and governance but also provide
policy recommendations on how to optimize the effectiveness of green fiscal policies [5].

However, there are a number of issues and problems that have not yet been fully
studied, researched, and generalized, which determined the topic of the study.

Research objective. Systematic study and analysis of fiscal policy in the conditions of
the global economic crisis and development of recommendations for the formation of an
anti-crisis strategy and the principles of its effective transformation.

Main material. Since the conclusion of the Second World War, the significance
of macro-fiscal policy has seldom been as pronounced as it is in the present day. The
administration of revenue, expenditure, debt, and fiscal risks, framed within a medium- to
long-term strategy aimed at inclusive and sustainable growth, is viewed as a vital tool for
responding to crises and tackling developmental challenges. Effective macro-fiscal policy
has become essential in a global context characterized by numerous concurrent crises,
including the COVID-19 pandemic, earthquakes, flash floods, wildfires, and various natural
disasters, in addition to escalating conflicts and wars. Implementing sound macro-fiscal
strategies during these challenging times is crucial for stabilizing economies, safeguarding
at-risk households, and bolstering businesses. Conversely, mismanaging the immediate
response could inadvertently lead governments to exacerbate economic downturns,
increase poverty levels, and heighten vulnerability among populations [6].
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Governments face the dual challenge of managing short-term crises while
simultaneously implementing fiscal policies that address medium- to long-term issues.
These include income inequality, the implications of aging populations, the increasing
prevalence of non-communicable diseases, the effects of globalization, the impacts of
digitalization, and, most critically, climate change, which necessitates both mitigation and
adaptation strategies. Neglecting to confront both immediate and prolonged challenges will
exacerbate the detrimental political currents that are currently emerging. This includes a
diminishing trust in democratic principles and pluralistic values, which are being supplanted
by populist movements, radical ideologies, social instability, and the potential for military
confrontations. The past few years have been marked by significant upheaval, notably
due to the COVID-19 pandemic, which triggered severe recessions in both advanced and
developing economies. The fiscal measures adopted in response to this crisis varied from
one country to another. There was a pronounced decline in revenue collection across both
advanced economies (AEs) and emerging markets and developing economies (EMDEs).
However, AEs possessed adequate fiscal capacity to enhance spending in order to alleviate
the pandemic’s effects. In contrast, EMDEs typically faced greater challenges in expanding
public expenditure.

Approximately 100 million individuals were driven back into extreme poverty,
with estimates suggesting that between 70 and 161 million may have faced hunger.
Advancements in various sectors, including education and health particularly concerning
stunting and non-communicable diseases were either stalled or regressed, and disparities
both within and between nations intensified. In 2021, the successful distribution of COVID-19
vaccines marked a pivotal moment for the global economy, initiating a recovery process.
However, in 2022, various challenges emerged, including the Russian invasion of Ukraine,
persistent COVID-19 outbreaks, rising inflation, and the gradual reduction of monetary
and fiscal support. These factors collectively hindered economic recovery, leading to a
more pessimistic outlook for the global economy by the end of the year. Many advanced
economies faced the prospect of recession, while emerging markets and developing
economies experienced growth trajectories that fell short of pre-war expectations in Eastern
Europe. Increased fiscal deficits have exerted significant pressure on public debt, leading
to unprecedented levels across various country classifications, the highest observed in
the last fifty years. The vulnerabilities associated with debt have notably escalated in
developing nations, with over fifty percent of low-income countries currently facing a high
risk of debt distress or already experiencing such distress. Several nations have defaulted
on their obligations, while others are either in the process of restructuring their debts or
have recently completed such efforts [6].

Fiscal policy serves as the primary tool for governments to alleviate the impacts of
the COVID-19 pandemic and the war in Ukraine. However, the capacity for implementing
expansive fiscal measures may be constrained. The ongoing war in Ukraine, coupled
with the lingering effects of the COVID-19 pandemic, has created a particularly difficult
external landscape for Emerging Market and Developing Economies (EMDEs). This
environment is characterized by elevated prices for food, fertilizers, and energy, alongside
increasing inflation and interest rates, as well as the looming threat of stagflation in
advanced economies. In contrast to fifteen years ago, when surges in food prices were

230 ISSN 2786-4537 (print). BicHuk ekoHomiku Ne 4, 2024 p.
ISSN 2786-4545 (online). Herald of Economics Ne 4, 2024



followed by the global financial crisis and subsequent rises in oil prices — each addressed
by governments in isolation — current crises are unfolding simultaneously. Fiscal policy
serves as a crucial tool for governments to alleviate the effects of economic shocks on
households and businesses, particularly since monetary policy is primarily concerned with
maintaining price stability. However, numerous countries are currently facing constrained
fiscal capacity as a result of the COVID-19 pandemic. Strategies to enhance fiscal capacity
may involve reallocating funds from less critical programs to those designed to address
the economic and social repercussions of the ongoing conflict; increasing the efficiency of
public spending; and augmenting revenue through measures such as expanding the tax
base, creating a more progressive tax system, and curbing tax avoidance and evasion [7].

Even in situations where fiscal capacity is available, significant inflationary pressures
can constrain the implementation of expansionary fiscal policies. If the main cause of
inflation is pent-up demand, then such policies may worsen inflationary conditions by
increasing the disparity between aggregate supply and demand, thus necessitating caution
in their application. Conversely, if inflation is chiefly a result of rising commodity prices,
there may be opportunities to introduce measures aimed at alleviating the effects on the
most vulnerable populations, particularly when an economy’s overall production of goods
and services is considerably below its potential.

Between the years 2000 and 2021, the patterns observed in percentage of total
taxation and percentage of GDP exhibit a notable similarity (see Fig. 1). Corporate tax
revenues, assessed as a percentage of total tax revenues and GDP, peaked in 2008
before experiencing a decline in 2009 and 2010, a trend attributable to the repercussions
of the global financial and economic crisis. Although average corporate income tax (CIT)
revenues began to recover post-2010, the unweighted average across the 123 jurisdictions
with available data saw a decrease in 2014, 2015, and 2016. A modest recovery in the
unweighted average occurred in 2017, 2018, and 2019, driven by increases across a
diverse array of jurisdictions. This was succeeded by a slight downturn in 2020 for both
indicators; however, in 2021, average CIT revenues, as a proportion of total tax revenues
and GDP, experienced an increase, nearing the levels observed at the peak in 2008 [8].

% OF TOTAL
TAXATION Percentage of total taxation Percentage of GDP % OF GDP
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0,17
0,16
0,15

0,03
0,14

0,13

PP PFTPHFFTIIFPL & O
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Fig. 1. Average corporate tax revenues as % of total tax and as % of GDP.

Source: [9].
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In light of these circumstances, it is imperative for governments to formulate fiscal policy
strategies that effectively tackle their fiscal and economic weaknesses. Many nations will
need to engage in fiscal consolidation, which begins with the assessment of sustainable
fiscal space this involves evaluating whether the forecasts for revenues, expenditures, and
interest rates align with the requirements for servicing debt. This process necessitates a
thorough examination of contingent liabilities, including government guarantees extended
to state-owned enterprises and private sector entities. Accurate forecasts of key economic
indicators such as gross domestic product (GDP), inflation rates, trade balances, exchange
rates, interest rates, and oil prices are essential, given their critical role in shaping anticipated
revenue and expenditure.

This data can subsequently inform the establishment of fiscal objectives. In instances
where debt trajectories appear unsustainable, it is imperative for fiscal authorities to
identify a viable debt threshold and ascertain the pace at which fiscal consolidation should
occur to achieve this target. This process involves: (a) establishing objectives for enhanced
revenue generation as part of a medium-term revenue framework; (b) either stabilizing or
curtailing expenditures within a medium-term expenditure plan; (c) reforming or instituting
enforceable fiscal regulations, such as a public deficit limit or an expenditure growth cap;
and (d) formulating a medium-term debt strategy that addresses risk exposures, mitigates
macro-financial vulnerabilities, and strengthens fiscal policy. The development of such
a fiscal strategy should occur in collaboration with other governmental departments and
diverse stakeholders to foster societal acceptance of the necessary sacrifices.

Achieving the appropriate balance in fiscal policy is of paramount importance. An
excessively gradual approach to fiscal consolidation can expose nations to an increased
likelihood of sovereign debt crises, potential long-term declines in economic output,
heightened levels of poverty, and escalating political and social instability. Conversely,
the restoration of fiscal buffers is essential for providing countries with the necessary
fiscal flexibility to respond effectively to future crises. In an environment characterized by
significant uncertainty, these fiscal buffers serve as vital protective measures. On the other
hand, countries that pursue rapid fiscal consolidation may encounter the phenomenon of
“self-defeating” fiscal policies. This occurs when the adverse effects of a fiscal contraction
are substantial enough to diminish economic output not only in the short term but also in
the medium and potentially long term, thereby undermining fiscal consolidation efforts by
increasing debt-to-GDP ratios and decreasing tax revenues [7].

Policymakers can be guided by four key principles when developing their strategies:

(1). Ensure that immediate actions are consistent with goals of sustainable and inclusive
growth.

(2). Optimize the efficiency and impact of fiscal expenditures and revenue generation.

(3). Reduce distortions that may hinder economic growth.

(4). Foster an equitable distribution of the burdens associated with adjustments.

The are several ways that can assist nations in formulating an effective strategy to
address various adverse shocks [10] (see Fig. 2).

Economy for crisis mitigation strategies. Key elements for developing fiscally
sustainable response strategies include: (a) affordability, which refers to the degree to
which the measure affects fiscal stability; (b) predictability and cost control, which involves
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the capacity to establish upper limits on program costs and to make reasonable forecasts
of expenses; (c) targeting, which focuses on restricting benefits to particular businesses,
demographic groups, or activities; (d) resistance to misuse, aimed at minimizing leakages;
and (e) reversibility, which pertains to the simplicity with which the response can be retracted
when necessary, without inducing economic or behavioral distortions.

Principles of policymakers for strategy formulation

Economy for crisis mitigation strategies

Focus on prioritization and minimize the number of multiplicity measures

Avoid comprehensive tax measures

Review of the subsidy system

Energy sector Intervention shouldn't undermine the Climate Goals

Fig. 2. Fiscal policy transformation under global economic crisis.
Source: developed by the author.

Focus on prioritization and minimize the number of multiplicity measures. In contexts
where robust social protection frameworks are in place, it is generally more effective to
enhance current benefits for households on a temporary basis. Conversely, in the absence
of such systems, concentrating efforts on a specific priority can mitigate administrative
challenges and improve targeting accuracy. For numerous emerging markets and
developing economies (EMDEs), this priority may center around ensuring food security.

Avoid comprehensive tax measures. It is often difficult to target broad tax measures
such as lower tax rates and tax exemptions. The increase in taxes is immediately reflected
in the increase in consumer prices, while the decrease in taxes does not reduce prices (as
long as the administrative capacity is not too high). Also, when the tax rate is lowered, even
if the cut is announced temporarily, political and economic constraints make it difficult to
reverse.

Review of the subsidy system. Sharp price increases can increase the cost of existing
subsidy programs for food, fertilizers and energy, but this is usually not targeted or
poorly targeted. To provide effective support to the most vulnerable, governments should
consider reforms that strengthen targeting. This includes strengthening data on vulnerable
households, individuals and businesses. It is politically difficult to exclude beneficiaries
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from the program in an environment where prices are rising, but the government can at
least assess a differentiated level of support according to needs.

Energy sector Intervention shouldn’t undermine the Climate Goals. It is important
to take into account the impact on climate targets when considering remedies for high
energy prices. (1) Measures to temporarily mitigate from the highest prices could shift
to introducing a carbon tax so that carbon prices remain at levels consistent with climate
mitigation goals in the medium and long term. (2) Targeted social protection measures
aimed at compensating vulnerable households facing energy price pressures are
preferable to measures that reduce energy prices for consumers. (3) Taxation of windfall
profits for carbon-based energy producers will reduce incentives for harmful investments in
carbon-based energy sources. (4) It has reduced its dependence on fossil fuel imports by
prioritizing investments in renewable energy instead of expanding domestic hydrocarbon
production. (5) Numerous developing nations, particularly those classified as low-income
and vulnerable, may require assistance from the international community to mitigate
adverse effects on their economies, households, and businesses [11].

A key takeaway from earlier consolidation initiatives is that the strategies employed
were overly concentrated on immediate economic adjustments. It is crucial to incorporate
medium-term objectives that aim to enhance productivity growth, address poverty and
inequality, strengthen resilience against natural disasters, and facilitate a transition to a low-
carbon economy to combat climate change. In fact, the heightened risks associated with
climate change vulnerability are expected to substantially increase the interest payments
for emerging market and developing economies (EMDEs). Therefore, investments in
climate adaptation will not only bolster the resilience of these vulnerable nations to climate-
related shocks but also assist in reducing their borrowing expenses [12].

In addition to the dual objectives of curtailing expenditures and enhancing revenues to
achieve fiscal targets, fiscal consolidation presents a valuable opportunity to elevate the
“quality” of both expenditure and revenue. This “quality” can be assessed through several
criteria, including: (1) the allocation of the budget towards sectors and programs that
promote developmental goals, such as enhancing productivity and human capital; (2) the
efficiency of spending; and (3) the effectiveness of expenditures in fulfilling governmental
objectives.

Conclusions. Prioritizing measures that reduce growth distortions is essential. Among
various tax types, corporate and personal income taxes are particularly detrimental to
economic growth, whereas recurrent taxes on real estate tend to exert minimal negative
effects. Increasing taxes on carbon emissions is less detrimental to growth compared to
raising personal income taxes (PIT). The imposition of higher PITs is linked to lasting adverse
effects on consumption and significant repercussions for employment, while the negative
impacts of carbon taxes are relatively minor. Furthermore, carbon taxes can enhance
productivity at the firm level by encouraging investments in energy-efficient technologies,
which can lead to cost reductions and improvements in both profits and overall productivity.

Increasing corporate income tax (CIT) rates could negatively impact economic growth,
particularly when existing rates are already deemed reasonable. However, it is essential
to focus on reforming ineffective CIT exemptions and tackling tax evasion and avoidance
practices among both corporations and individuals. This approach aims to enhance the
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effective CIT burden on those who are currently under-taxed. Promoting “horizontal
equity”, which involves taxing businesses with comparable revenues and profits, as well
as individuals with similar incomes, in a consistent manner, contributes to a more equitable
fiscal policy. This strategy not only generates significant revenue but also diminishes the
necessity for tax increases that could hinder growth.

Adhering to the such principles significant challenges for any nation, particularly during
periods of crisis. The alignment of immediate actions with medium- to long-term goals
necessitates a sophisticated approach to policymaking, especially when politicians are
under considerable public pressure to deliver immediate results. Despite the extensive
discourse surrounding the optimization of efficiency and effectiveness, as well as the
reduction of economic growth distortions, the endeavors required to meet these standards
extend beyond mere technical tasks. It demands political acumen to strategically
implement reforms, adjust objectives to ensure a balance between beneficiaries and those
adversely affected, and create a cohesive narrative that galvanizes a diverse coalition of
stakeholders in favor of enduring reform. This coalition must also consider the interests
of future generations, who currently lack voting rights, as well as those of marginalized
communities.
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TPAHC®OPMALIA ®ICKAIIbHOI NONITUKU B YMOBAX MOBAJbHOI
EKOHOMIYHOI KPU3Un

AHOomauis

Bcemyn. Csimosa eKOHOMIYHa Kpu3a Moxe Mamu 3Ha4qHull i macwmabHul ernniue Ha
E€KOHOMIKY KpaiHu. He3sanexHo 8i0 moeo, cripuduHeHi ¢hiHaHcosumu criadamu, peueciamu
YU MiKHaPOOHUMU X8UJIT08aHHAMU (Harpuknad naHOemis COVID-19), ui Kpusu mMoxymb
ropywumu ycmarseHi eKOHOMIYHi paMKu ma cmeopumu 3HayHi rnepewkodu. Hacrioku
enobasibHOi eKOHOMIYHOI Kpu3u 0519 eKOHOMIKU KpaiHU MOXHa criocmepiecamu 8 6azambox
chepax, 80HU 8rnugaromb Ha pPisHOMaHIMHI eKOHOMIYHI TOKa3HUKU, CEKMOPU ma 3a2asibHy
couianbHy cmpyKkmypy.

Hacnidoku anobasnbHOi eKOHOMIYHOTKpU3U 011 EKOHOMIKU KPpaiHU € CKITadHUMU ma MOXYmb
8USIBIIAMUCS SIK He2allHO, makK i 00820CMPOK080. Y KOPOMKOCMPOKOEIll nepcrekmusi maki
Kpu3u Yyacmo rpu3eo0simb 00 eKOHOMIYHO20 criadaHHsl, nid8uUUeHHs pieHs1 6e3pobimms,
¢biHaHCcO8UX NOMPSCIHb ma [OCUMeHHs coujanbHUX 3agopyuwleHb. Y 0o820cmpokosil
nepcrnekmusi HacidOKu MOXYymb 8K/Io4amu 3MIiHU 8 eKOHOMIYHILU cmpyKkmypi, mpyOHOW,i 8
yrpaerniHHi 0epxxagHumMm 6opaom i 3MiHU 8 ypsidosux ripiopumemax. CmyniHb i mpueasicms
8r1/1UBy KpU3U 3Ha4YHOK MIipOt0 3anexums eid ¢hickanbHOI ma MoHemapHoi cmpameail
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Oepxasu, a makox ei0 ii crpoMOXHOcmi peasiisyeamu CKOOPOUHOBaHI iHiuiamusu
8iOHOBIIEHHS. YpsiaM 8ax/1ugo po3ymimu Uto uHaMmiKy, wob cgpopmynosamu eghekmusHi
cmpameaeil, cripusmu 8iOHOBMNEHHIO eKOHOMIKU ma nidsuwumu cmilkicmb 00 MalbymHix
E€KOHOMIYHUX WOKiB.

Mema OJdocnidxeHHss. CucmemHe 00CniOXeHHs ma aHani3 ¢bickanbHOI nonimuku
8 yMoBax C8imoeoi €KOHOMIYHOI Kpu3u ma po3pobka pexkomeHOauilli ¢hopmyeaHHS
aHmMuKpuU3080i cmpameaii ma 3acad ii egpekmueHoOi mpaHcghopmauyii.

Memoodu. Y OocridxeHHi 8UKOPUCMO8YEMbCS EKOHOMIKO-CmamucmuYHUl aHarsi3
Orisi 8UBYEHHSI iIHCMpPYyMeHmie ¢bickanbHOI NonimuKu, Wo eUKOpUCmMo8ytombscsi 8 yMmosax
enobarnbHOI eKOHOMIYHOI Kpu3u. KpiM mozo, eukopucmosyrmbcsi 3a2allbHOHayKosi U
eMnipuyHi rnidxo0u, a Mmakox iIHCmpyMeHmu 3 2arsy3i eKOHOMIYHOI Hayku. Taki memoodu,
K CUHMeE3, [OPIBHSIHHSA, aspez2auisi ma epyryeaHHs, MakoX 3acmocosyrombcsi Os
ni08UWEHHSI MO8HOMU OOCITIOKEHHS].

Pesynbmamu. [JocriiOxeHo i 8CmaHOo8/MeH0 3HUXeHHS 00x00i8 5K y PO38UHYMuUX
E€KOHOMIKax, mak | 8 KpaiHax, wo po3susarombcs. [Nonimukam 3arnpornoHO8aHO Kilo4o8i
npuHyunu 858 pPo3pobKu aHMUKpPU308UX cmpameeili, a maKoX PEKOMEeHO08aHO WIISIXU,
W0 MOXXymb amu 3Mo_2y KpaiHam cghopmyriroeamu echekmueHy cmpameaito 05151 NoOoiaHHS
PIBHOMaHIMHUX He2amueHUX MOMPSICIHb.

lMepcnekmueu nodanbwux OOCNiOXeHb [ofis2alomb 6 OUIHI08aHHI hickaribHOT
rnonimuku 8 ymosgax erobasbHOI Kpu3u, 0cobnueo i3 8paxysaHHsIM 3pocmarHo20 Habopy
CcKrnadHUX | 83aEMOMO8’I3aHUX eKOHOMIYHUX mpyOHowie. Haykoeui, nonimuku ma docsliOHI
ycmaHosu 6ydymb ¢boKycysamuchb Ha G0CriOXKeHHsIX onmumi3dauii ghickanbHOI cmpameail
Orisi rOM’SIKWEHHST Kpu3, roneaweHHs1 8i0HO8rneHHsT ma nidsuueHHs 00820CmpoKo8ol
€KOHOMIYHOI crmabinbHoCMI.

Knroyoei cnoea: aHmukpuszoea cmpameeis, 2anobanizayis, €KOHOMIYHa Kpu3a,
ornodamkysaHHsI, NodamoK Ha npubymok nidnpueMcme, cmarse 3pocmaHHs, ¢hickanbHa
rnionimuka.
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