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KOHIENTYAJBHI 3ACAIM MOJEJIOBAHHSA PIBHSI ®THAHCOBOI BE3ITEKH
PO3BUTKY CIJIBCBKOI'O TOCIIOJAPCTBA

AHoTanis. Y CcTarTi 3anporoHOBaHO OOIPYHTYBATH Ta PO3POOMTH MOIENb MOCHICHHS (iHAHCOBOI OE3MEKH PO3BHTKY Cillb-
CBKOT'0 FOCIIOJIaPCTBA 3 YpaxyBaHHIM Bi/IIOBITHUX aCHEKTiB PO3BHTKY CLILCHKOIO TOCIIONAPCTBA B CYJaCHHX yMOBAX Ta BiJIO-BiJHO
JI0 3arajJbHUX CBITOBHX TeHICHIIH. Opi€HTYIOUNCh Ha TEHICHLII PO3BUTKY CBITOBOIO arpapHOrO PHHKY Ta BUXOISYH 31 CTaHy
(GYHKIIOHYBaHHS Taly3l B YKpaiHi, BBaXKaeMO NOLUIBHUM (OpMYyBaHHs cTparerii MmocuieHHs (iHaHCOBOI OE3MEeKH pO3-BUTKY
CUTBCHKOrO T'OCIIOIAPCTBA 3 OPIEHTALi€I0 Ha BUPILICHHS TOJIOBHUX NPoOiieM, TOOTO (OpMyBaHHS Ta peasti3allis MOIEIN MOCHICHHS
(iHaHCOBOI OE3MEKH PO3BHUTKY CLIBCHKOTO IOCIOAPCTBA MAIOTh 3AIMCHIOBATUCS B MeXax BiIOBIIHOI KOHIIENIIii, 3aIpOBaIKEHHS
sKoi mepenbayae peaizalifo KIFOYOBHX ITOJIOKEHb AIIOYMX JEP)KaBHUX L{JIBOBHX IMPOTrpaM Ta CTpaTeriii po3-BUTKY. ABTOpH
PO3IISIAIOTh CTPATeril0 MOCHICHHs (hiHaHCOBOI Ge3MEeKH PO3BUTKY CLIBCHKOrO TOCIOAPCTBA, SIKa B HAiOLIBLI arperoBaHoOMY
BUTJISIII BKITIOYAE YOTHPU HAWBXKITUBILII CKJIAIOBI, a CaMe CTpaTerito ynpapiiHHSA (piHAHCOBUMH PU3UKAMH, CTPA-TETil0 yIpaBIIiHHS
CTPYKTYPOIO KaIliTally, CTPaTerito yIpaBiHHS IPOLIOBUMH OTOKaMH Ta aHTUKPU30BY (DiHAHCOBY CTpATETiIo.

Kurouosi ciioBa: Mojienb, e)eKTHBHICTB, CTPATETIs, CLIIBCHKE T'OCIIONAPCTBO, (hiHAHCOBA Oe3IeKa.

Beryn Ta mocraHOBKA MpodaeMH. Y CydacHHX yMO-BaxX
PO3BHUTOK CLIBCHKOTO I'OCHOJAPCTBAa MOBUHEH BiA-OyBaTHCS
BINOBIJHO [JO 3arajJbHUX CBITOBUX TEHICHLIH Ta
BpaxoByBaTH  TpaHCQOpMAIiHUH  BEKTOp  EBOIIOLIT
HAIllOHAJIbHOT EKOHOMIKHM KpaiHW, OpI€HTOBaHMH Ha 30e-
pexenHs ¢inaHcoBoi Oe3neku. BianoinHo, HEOOXiAHO

BpPaxoOBYBATH IIi aCIEKTH IiJ] 4ac OOIPYHTYBaHHsS Ta pO3pO-
OJieHHsT MoOJeNi TOCHIeHHs (PiHAHCOBOI OE3MeKH PO3BUTKY
CLIBCBKOr0 TOCIOAapCTBA, (OpPMYBaHHS SIKOI mependavae
aJIaNTallil0 arpapHoi, COLiaIbHO-CKOJIOTIYHOl, ()IHAHCO-BOI,
IHBECTULII{HO-IHHOBAIIifHOI Ta  30BHIIIHBOEKOHOMIY-HOI
HOJIITHKH.
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AHani3 ocTtaHHIX JgocaimkeHb i myOmikamiii. J{ocoi-
JDKeHHIO TIpoOsieMn (piHaHCOBOI O€3MEKH CLIBCHKOrO TOCIIO-
JapcTBa MPHUCBAYEHO Ipari 0araTboX SK BITYM3HSIHMX, TakK 1
3aKOPJIOHHUX HayKOBIB, Takux sK O.€. ['yn3p, B.A. Illun-kap,
K.®. Yepkammna, B.f. Ilnakcienko, H.C. Tanknescbka, O.B.
Benikos, K.B. Jlozinceka, O.4. Croiiko, /.M. Uepsa-uboB, C.A.
Bracrok. Ilpobnemam ¢inaHCOBOI Oe3reku Ta 3a0e3redeHHs 11
e(eKTUBHOCT] Ha PiBHI Jep)kaBH MPUCBIYEHO HU3KY CTaTel Ta
MoHorpagiii. Ilpore anamiz pobir, omyOIiKO-BaHUX 3a
pe3ysibTaTaMy HayKOBHX PO3POOOK B LIbOMY HAIPSIMI, JTOBOJHUTH,
0 y BITYM3HAHINA HayKOBiM JiTepaTypi Opaxye CHC-TEMHOrO
JOCITI/KEHHSI OKPEMHX IWTaHb, MPUCBIYCHHX Liil TeMarwuii,
30KpeMa BJOCKOHAJICHHIO KOHIENTYaIbHUX 3acaj MIONO
MOJIEITIOBaHHS piBHA (piHAHCOBOI OE3MEKH PO3BHTKY CLIBCHKOTO
rocromapcTBa, Mo Oyae 3pydHHM Ta JOUUIBHAM  JUIs
3aCTOCYBaHHS B NMPAKTHIY BITYM3HIHHUX Oi13HEC-CTPYKTYD.

MeTo10 CTaTTi € PO3MIIA KOHLENTYalIbHUX 3acall Moje-
JIIOBaHHA PiBHA (piHAHCOBOI O€3MeKH PO3BUTKY CUIBLCHKOIO
rOCHOAapCTBa, iX BHBUEHHS Ta CHUCTEMAaTH3allii HAyKOBHX
TIOTJISITIB.

PesyabTaTn nocaimkenns. Mozens mocuineHHsT (iHaHCO-
BOI OE€3MEeKH PO3BHUTKY CLIBCHKOTO TI'OCIOAAPCTBA M€ Iepei-
0avaTH cTpaTeriyHe YIpPaBIiHHS, SKE Ja€ 3MOry e(eKTHBHO
a/IaNTyBaTHCh 70 MIHJIMBOTO 30BHILIIHBOIO CEpE/IOBHUIIA, MOMe-
peKaTH Ta HEWTpamisyBaTH HeOakaHi PH3HUKH Ta 3arposu,
nocsratd (PiHAHCOBUX IHTEPECIB Ta JOBIOCTPOKOBOIO YCHIXY
Cy0’€KTIB TOCIIOAAPIOBAaHHS CLIBCHKOI'O T'OCIIOAApCTBa B IIPO-
neci 3abe3nedeHHs (iHAHCOBOI Oe3MEKH PO3BUTKY CUIBCHKOIO
rocriofapcTBa. Buxonsuu 31 craHy (yHKI[IOHYBaHHS raiysi B
VkpaiHi Ta OpIEHTYIOUHCh Ha TEHICHINi PO3BUTKY CBITOBOIO
arpapHoro pUHKY, BBaXXA€EMO IOLIIbHUM (OpMyBaHHs CTpate-
ril mocuiieHHs1 (iHaHCOBOI OE3MeKH PO3BUTKY CLIBCHKOTrO ToC-
MOIAPCTBA 3 OPIEHTALIEI0 HAa BHUPIIICHHS TOJOBHUX MPOOJIEM.
Otxe, 3 OIVISIAY Ha HAasABHUH cTaH (YHKLIOHYBaHHS EKOHOMiY-
HOI CHCTEMM KpaiHM 3ayBa)KMMO, IIO CTpaTeris MOCHICHHS
(iHaHCOBOi 0O€3MEeKH PO3BUTKY CUIBCBKOrO TOCIIOAApCTBa B
HaWOLIBII arperoBaHOMy BHIJIAAI BKJIIOYA€ YOTHPU HaHBax-
JIUBII CKJIAZIOBi, a camMe CTpAaTeriro yrpaBiiHHS (GiHAHCOBUMH
pU3HMKaMH, CTpaTerifo yOpaBliHHA CTPYKTYpPOIO KalliTaiy,
CTpaTerilo yIpaBIiHHS IPOLIOBUMY IMOTOKAMU Ta AHTHKPH-30BY
¢inancoBy crparerito [1, c. 23].

Iepir 3a Bce aKkLEHTYEMO yBary Ha cTparerii onmTumizamii
IPOIIOBUX IMOTOKIB, 3aBJaHHAM SIKOI € 3a0e3nedeHHs Oesre-
PEPBHOCTI HAIXO[PKEHb TIPOLIOBUX KOLITIB IS ITOCHJICHHS
¢iHaHCOBOi O€3MeKHu PO3BUTKY CIJIBCHKOTO TOCIIOJAPCTBA.
Oco0nuBicTh (YHKIIOHYBaHHS CiIbCBKOIO TOCIIONAPCTBA, SIKa
OB’sI3aHa MepIll 32 BCE i3 CE30HHICTIO HAJXONKEHb MPH-OyTKY
Ta MOTpe0Oo0 HOro PiBHOMIPHOTO PO3MOLNY MPOTATOM BCHOTO
(iHAaHCOBOrO LMKy, BHUKIUKA€ HEOOXIAHICTh (HOpMy-BaHHS
cTparerii nocuiieHHs (iHAHCOBOT O€3MeKU PO3BUTKY ClIIBCHKOIO
rocroiapcTBa caMe B MOEJHAHHI 3 YCiMa TOCHO-JapChbKUMH
orepaiisMi, 0 SKUX BKIIOYAIOTh IOCTAYaHHs, peaji3aliio,
BUPOOHHUIITBO, 30epiranHs Tomio. Monenb  OCH-JICHHS
(biHaHCOBOi 0€3MeKH PO3BUTKY CUIBCBKOrO TOCIIOAap-CTBA
nependavyac BpaxyBaHHS MOXIIMBHUX BapiaHTiB PO3BH-TKY,
MPOTHO3YBAaHHS TPOLIOBOTO MOTOKY Ta KiJBKICTh BHTpAT
MOTOYHOr0 ¥ HAMOIMKIOro MepioiB.

VYrpapiiHHS TPOIIOBUMH IMOTOKAMHU mepeabadyae opraHiza-
LiIO IiJIECTIPSIMOBAHOTO BIUTHBY KepyrOuoi cuCTeMH Ha (hiHaH-
COBO-€KOHOMIYHI BIIHOCHHH, 1[0 BUHUKAIOTH Y TPOLECI PyXy
IPOLIOBHX aKTHBIB MiANPHEMCTBA 32Ul JOCATHEHHs Oaka-HHUX
MOKa3HWKIB CTaHy Ta po3BUTKy. Crpareris ympaBiiHHS
IPOLIOBUMHM TOTOKaMH B HAIIOMY PO3YMiHHI BH3HAYa€ThCS SK
QITOPUTM BHPIIICHHS BCTAHOBJICHUX 3aBIaHb B paMKax IOCST-
HEHHS CTpaTeTriyHMX MLiNeH 3 OrIAay Ha HasBHUH (hiHAHCOBUI
CTaH Ta AIHCHUI TMOTEHIIAN 3 ypaxXyBaHHSIM MOXIIMBHX 3MiH
30BHIIIHBOTO i BHYTPILIHBEOrO CEPEIOBHIIA 32151 popmy-
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BaHHsI HaflBUILIOTO PiBHS €MEPHKEHTHOCTI IPOLIIOBOrO OTOKY
B JIOBTOCTPOKOBOMY Iiepioai Ui 3a0e3MeueHHs] eKOHOMIYHOTO
PO3BUTKY Ha yMOBax caMo(]iHaHCYBaHHS Ta PEHTA0CIBHOCTI.

[Hmoro  cknagoBOr0  eeKTHBHOI CTpaTerii  MOCHICHHS
(hiHaHCOBOI OE3MEKHM PO3BHUTKY CLIBCHKOIO TOCIIOJApCTBA BapTO
Ha3BaTH CTPATEril0 YIPABIiHHSA CTPYKTYPOK KamiTany, sKa
Opi€HTOBaHA HAa BCTAHOBJICHHS ONTHMAJIBHOIO MOEIHAHHS
HEOOXIZHUX KIACHYHHMX Ta aJbTepHATHBHHUX IDKepel (iHaH-
cyBanui. [lpomec ¢dopMmyBaHHS KamiTaldy IiJIPHEMCTBA
BUMarae [OTPUMAHHS IPHUHLUIIB BpaxXyBaHHS [EPCICKTHUB
PO3BUTKY CUIBCHKOI'O T'OCHOAAPCTBA, 3a0e3MedeHHs BiANOBiA-
HOCTI MiX 00CSTOM 3aJIydeHOT0 KalliTalry Ta 00CIraMu akTH-BiB
MiANPHEMCTBA  CUTLCBKOTO  TOCIONApCTBa,  3a0e3MEeUYCHHS
ONTHUMAJILHOI CTPYKTYPH KamiTaiy, MiHiMi3awii BuTpar mij dac
(opMyBaHHS KaIliTay 3 Pi3HUX JUKEpell, 3a0e3NedeHHs] BUCO-
Koe(heKTHBHOTO BUKOPHCTAaHHS KamiTaldy B Ipoueci (yHKmio-
HyBaHHS mignpueMmcTsa [2]. BiamosizHo, B mporeci ¢opmy-
BaHHS CTparerii IMOCWIeHHS (iHAaHCOBOI O€3MEeKH PO3BUTKY
CIJIBCBKOrO TOCIIOJapcTBa Iepll 3a Bce CIifg chopMyBaTH
JocTaTHI oOcar Kamitamy Uit 3a0e3nedeHHs (iHAHCOBOI
0e3leKn PO3BHUTKY CIIBCBKOTO TOCHONAPCTBA; 3a0e3MEUUTH
MaKCHMaJIbHY JOXifHICTb (piHAHCOBHX pecypciB; 3abe3ne-uuTH
MiHiMi3ali0 (iHAHCOBMX PU3MKIB, TIOB’S3aHMX 3 BHKO-
pHCTaHHAM KamiTaly, 3a0e3Ne4uTH MNOCTiHY (iHaHCOBY piB-
HOBary B Tpoleci HmocuieHHs (iHaHCOBOI O€3MeKH pPO3BUTKY
CIJIECBKOTr0 FOCIIOAAPCTBA.

AHTHKpHU30Ba CTpaTerisi € HACTYITHUM Ba)XJIMBUM eJie-
MEHTOM 3arajibHoi CTpaTerii mocuieHHs GpiHaHCOBOI Oe3MeKu
PO3BUTKY  CIIbCBKOrO  rocmopapctBa.  HecrtaGuibHicTh
30BHIII-HBOTO CEpENIOBHINA BHUMAra€e BiAMOBITHOI peakuii
rOCHOA-PIOOYUX CYO’€KTIB CLIBCHKOTO TOCIONApCTBA Ha
MUHAMIKy PWHKY Ta IIOBEJIHKY KOHKYPEHTIB, a TaKOX
BCTAHOBJICHHSI IIEBHOTO MOPSIAKY M A MOCHICHHS
(hiHaHCOBOT O€3IEKN PO3BUTKY CLIILCHKOI'O FOCMOAPCTBA.

Jns mononaHHA KpU30BUX SIBUI B CHUCTEMI AHTHUKpPHU-
30BOr0 YIPAaBIiHHS BUAUISIOTH TaKi CTparterii ynpaBiiHHA
PHU3UKaMH, SIK CTpATeTisl YHUKHEHHS PU3HKY, CTPATETis MpH-
WHATTS pU3UKy. Y 1IbOMY pa3i KEpiBHUITBO MiJNPUEMCTBA
CBIZIOMO ii/ie Ha PU3HK i pO3BHBAE OI3HEC AOTH, TOKH 30UTKH
BiJl HACHII/IKIB, 110 HACTYITWJIM BHACIIIJIOK PU3UKIB, HE TIPUBE-
IIyTh 10 HeronpaBHUX BTpaT. [lomiOHa cTpaTerisi TaKOX HE €
ONTHMAJBHOK Yepe3 Te, 10 WMOBIpHMH  KiHIIEBUH
pe3ynbTar, TOOTO HEraTUBHHUN puOyTOK, HE
CHIBBIJIHOCUTBCS 3 OCHO-BHOIO METOIO Oi3HECY.

3niiicHol04YM  (PiHAHCOBO-EKOHOMIUHY [iSUTBHICTB, T'OCIO-
JapIor0Yi Cy0’€KTH ONMHSIOTBCS y CKIQJHHX CHUTYAI[isIX, SIKi
BHMAraroTh IIBHIKOI Ta 3Ba)KEHOI peaKiil, 110 He 3aBXKIH MOXKE
3a0e3MeunTH MM ANPUEMCTBO, BiAMOBIIHO, B 30HI PU3UKY IOCTa€E
¢inancoBa Oesneka Beiel ramysi. Omke, GopMyBaHHs cTpaterii
nocuiaeHHs  (iHAHCOBOI  OE3MEKH  PO3BUTKY  Cillb-CHKOTO
rocroJapcTBa Mae IepeadadaTd BHUKOPUCTAHHS eJie-MEHTIB
crparerii yrnpaBiiHHs ()iHAHCOBUMH PH3MKaMH, CIPsI-MOBAHOI
Ha INONOJNAaHHSA HEraTUBHUX CTaHiB. Merogamu, SKi MOXKHA
e(eKTUBHO BHUKOPHCTOBYBATH [UIs TMOCHJICHHS (hiHaH-COBOI
0e3reKr PO3BHTKY CIIbCHKOrO TOCIIOAApPCTBA, MOXYTh OYyTH
VHUKHEHHS PHU3MKY, JIMITyBaHHS KOHLEHTpAIi PHU3HUKY,
XE[DKYBAHHS, MUBEpCH(IKaIlis, PO3MOILT PU3UKY, CaMOCTpa-
XYBaHHS.

Jocsin ympaBninHs (iHAHCOBUMH PH3UKAMH IHIINX KpaiH
3aCBIIYMB, 1[0 3HAYHA POJb y TIOCHICHHI (piHAHCOBOI Oe3-TeKu
PO3BUTKY  CUIbCBKOrO  TOCHMOAAPCTBA  HAJEKHUTh  CHUCTEMI
CTpaxyBaHHsI, SIKa Ji€ B €KOHOMIYHii cucteMi. [l 3HMKEHHS
BIUIMBY PH3MKIB Yy KOXXHOMY KOHKPETHOMY BHIAQJIKy BapTO
PO3POOIATH 3aX0aH MOMEPEIKYBATFHOTO Ta KOMIIEHCAIiii-HOTO
XapakTepy 3a KpUTEepieEM «MiHIMYyM 30UTKY» abo «MiHi-MyM
CYKYITHUX BTpaT i1 BUTpat». GopMyBaHHA Ta peami3allis MOAeTi
NOoCHICHHS (hiHAHCOBOI O€3MeKK PO3BUTKY CLIBCHKOTO
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rocrogapcTBa MarTh 3IHCHIOBATHCS B MEXax BiJIOBIJ-HOI
KOHIIENINi{, 3ampoBa/KCHHS SKOI IMependadae peaizaliio
KJIIOYOBHX TOJIOKEHB JIF0UHMX JEPKABHUX LIIBOBHX MPOrpaM Ta
cTpaTerii  po3BHUTKY, 30KpeMa CTpaTerii CTajoro pO3BHTKY
«Ykpaina 2020». Beaxaemo, mo Konmenmist ¢inancoBoi 6e3-
MEKH PO3BUTKY CUIBCBKOro rocmojaapcrBa (nam — KoHren-ris)
MOBMHHA OyTH CHOpSMOBaHA HA aKTHBI3alil0 HAasABHOTO
(iHaHCOBOrO MOTEHIlialy KpaiHW Ta MHOTeHHianry ¢inaHcoBol
0e3NeKH CUIBCBKOrO TOCIOJApPCTBA, BKIIOYATH MEXaHI3MH
e(eKTUBHOIO BHKOPHCTAaHHS (piHAHCOBUX pecypciB i 3abe3-
[CYCHHSI PO3BUTKY CIIBCHKOrO TOCIOAPCTBA Ta YHPaBIiHHS
¢inancoBoro Oesnekoro. KoHmenmiss ¢inaHcoBoi Oe3nexu
PO3BUTKY CLIBCBKOrO TOCHOJApPCTBa BH3HAYAE MPIOPHTETH
arpapHoi, (iHaHCOBOI, 1HBECTHIIIIHO-IHHOBAI[IITHOI, 30BHIIII-
HBOCKOHOMIYHOI Ta COLiaJIbHO-KOJIOTIYHOI IONITHKH KpaiHwu,
CNIPSIMOBAHOI Ha JIOCSTHEHHS HAWOLIBII ONTHMAIEHUX YMOB IS
epexTuBHOrO  (YHKIIOHYBaHHS,  3a0e3NedeHHs  IUIaTo-
CIIPOMOXKHOCTI Ta HE3aJEKHOCTI TOCMOJAPIOIOUMX CYyO’€KTiB
CITbCBKOTO TOCMOAAPCTBa, BHPOOHHUIITBA KOHKYPEHTO3/ATHOI
MPOYKIIi{, TOCHIICHHSI TIO3MUIIii KpaiHH Ha Mi>KHApOTHOMY PHHKY
Ta 3aJ0BOJICHHS MOTped HaceneHHs. MeTor 3ampoBa-JHKEHHS
Konmenmii € mocuneHHs ¢iHaHCOBOI O€3MEeKH pPO3BHU-TKY
CLIBCBKOTO TOCHO/IapCTBa, 3a0e3MedeH s CTablIbHOCTI, TIEBOCTI
Ta  edexTHBHOCTI  (YHKIIOHYBaHHS  Taily3i,  KOHKY-
PEHTO3/]aTHOCTI MPOAYKIII Ha CBITOBOMY PHHKY, JOCTYITHICTb
MPOAYKTIB XapuyBaHHs JUI HACEJCHHSA KpailHH Ta TapaHTy-
BaHH POJIOBOJIBYOI OE3MEKH.

JoBeneHo, 1Mo MoIenb IMOCHICHHS (iHaHCOBOI Oe3mekn
PO3BUTKY CIJILCBKOTO T'OCIIOAApCTBa Mae 0a3yBaTHCh Ha MexXa-
Hi3Mi GopMyBaHHs QiHAHCOBOI Oe3MeKH, IKUH HALICHHH MepIi
3a BCe Ha 3a0€3MEYeHHS TaKuX eJeMEHTIB, K (iHaH-coBa
CaMOJIOCTaTHICTb, (piHAHCOBA CTIHKICTh, (hiHAHCOBA HAJIiHICTB,
(iHaHCOBa HE3aJeKHICTh. BBarkaemo, 10 ISl BUPILICHHS LUX
acreKTiB  HEOoOXiHO BCTAHOBHTH alTOPUTM  (iHAHCOBOT'O
3a0e3MeueHHs, KU JacTe 3Mory 3abe3nednTH Oe3nepepBHE
HaJXOUKCHHs (iHAHCOBUX pecypciB. B cyuac-HHX ymoBax Iy

(biHaHCYBaHHS CiIBCBKOTO TOCIONAPCTBA  BHKOPHUCTOBYIOThH
KJIacH4Hi JDKepena pecypciB, a camMe BJacHi  KOIITH
rOCIOZAPIOIOYMX  CY0’€KTiB, KPEOWTHI Ta  I1HBECTHIIMHI

(iHaHCOBI pecypcu.

[Iepi 3a Bce BapTO 3a3HAYUTH, 110 HASIBHUM CTaH HECTa-
OlmbHOro  (DyHKIIOHYBaHHS TOCIONAPIOKOYMX  CYO’€KTIB
arpapHoro CEKTOpY CIIPUYMHIOE BUCOKY PU3UKOBAaHICTH IS
iX (iHaHCyBaHHS 4epe3 OaHKIBChbKI KPEUTHI MEXaHi3MHU, 110
MIPUBOJIUTH J0 HEMOMIPHO BHCOKHX BiJICOTKOBHX CTaBOK 3a
KpEeIUTHUMHU pecypcamu. BimnosinHo, dinaHcoBa Oesreka
PO3BHUTKY CLIBCHKOIO TOCHOJAPCTBA TOTIPIIYETHCS uepe3
301JIbIIIEHHST KIHIICBOI BapTOCTi (PiHAHCOBUX peCypCiB, SKi
BHKOPHUCTOBYBATUMYThCS Y BUPOOHUUUX MPOILICCIB.

AHaJi3 1HIIUX MOXIIMBUX JpKepen (iHAHCYBaHHS st
nmocuyieHHs (DiHAHCOBOI OE3MEeKU PO3BUTKY CUTLCHKOIO TOC-
MOJ]APCTBAa BUSIBUB, 110 BUCOKY €(DEKTUBHICTh MAalOTh TakKi
IHCTPYMEHTH, SIK aKpeIMTHBH, OaHKIBCHKI rapaHTii, OBep-
npadT, TOBApHHUIA KPETUT 1 TOproe GiHaHCyBaHHS, OapTepHi
omepailii, KpSIUTH B 1HO3EMHIM BaJIIOTI Bifl HEPE3HICHTIB,
ni3uHT. HalOinbin NpUAHATHUM JUISL CUIBCBKOTO T'OCIIOAAp-
CTBa, HA HAIy OYMKY, € JI3HHT, KU Ja€ 3MOTY BpaxyBaTu
0COOJIMBOCTI TOCHOAAPCHKOI AismbHOCTI Tanmy3i [3]. Haro-
MICTh TIEpCIIEKTHBH BHKOpucTaHHs [PO Ta BeH4ypHOro
(hbiHaHCYBaHHS BiJI3HAYAIOTHCS BUCOKOIO €()EKTUBHICTIO.

PO3BHUTOK CLIBCHKOTO TOCMOAAPCTBA B KOHTEKCTI IOCH-
JeHHA Horo (iHAHCOBOi Oe3MeKd OpieHTOBAaHMK Ha iHHOBA-
HiHHAKA [UISX €BONIONIT, SKUHA Mae€ 3alydaTH TEpCHeKTHBHI
(inancoBi pecypcu. Hepo3BHHEHICTh BITYM3HSHOTO PHHKY Ta
3aroCTPEHHA KOHKYPEHTHOI OOpOTHOM CTUMYIIOIOTH BHKO-
pUCTaHHS 3 I€I0 METOI0 camMe BEHYYpHUHU KamiTal. Bmaka-
€ThCS, 1110 BUKOPHUCTAHHS BEHIYPHOT'O KaIliTAly IPUTaMaHHE

BUCOKO 1HHOBAIIHAM MpPOEKTaM, sl SKUX XapakTepHi
PHU3HKOBaHICTh Ta Helepen0avyBaHiCTh OTPUMAHOTO PE3Yiib-
TaTy misuibHOCTI. OHAK AKICHUH Ta e(eKTHBHHI PO3BHTOK
CLTBCHKOTO TOCTIOIAPCTBA HEMOXKIIMBHI 0€3 MepCIeKTHBHIX
HAYKOBHUX BIIPOBA/DKEHb, CyYaCHHX IHHOBAILIHHUX PO3POOOK
Ta 3a0€3MeYeHHs KOHKYPEHTO3JaTHOCTI BHTOTOBJIIEHOI HPO-
JYKIIii, TOMY came 3aydeHHs] BeHYYPHOrO KamiTany B Jisib-
HICTB TOCITOAAPIOIOYNX Cy0’€KTIB CLIBCBKOIO TOCIIOAPCTBA
JaCTh 3MOTY BHPIIIUTH OfApa3y JeKibka MpOOIIEMHUX
MATaHb ranysi, a caMe ONTUMI3alil0 CTPYKTYPHU KamiTany Ta
IHHOBa-IIIHHUH KOHKYPEHTO3/IaTHUH PO3BUTOK CLIbCHKOTO
TOCIIOZIap-CTBA, IO TOCHINTE (PiHAHCOBY OE3IEKy PO3BUTKY
CUIIBCHKOTr0 TOCTIOAPCTBA.

OcTaHHIM 4YacoM PO3BHTOK BEHUYPHOI [isUIBHOCTI HaJaB
HOBH TIOIITOBX PO3POOJICHHIO Ta BIPOBA/KCHHIO HOBHX TEX-
HOJIOT'i11, 301IbIIIEHHIO HAIIOHAIBHOT'0 HAYKOBOT'O MTOTEHIialy.
B €Bpomni criBBiJHONIEHHS BEHIYpPHOr'O KalliTaly Ta KalliTalry
TpsMUX 1HBecTHHid craHoBUTh 1:1, Tomi six y CIIIA me BimHO-
nIeHHs 6713bKO0 70 1:5. SIKII0 OPiBHSTH YaCTKOBI 3HAYCHHS, TO
y 3araJbHOMY 00Cs31 €BpONEHCHKUX NPSMHUX 1HBECTH-IIH
BKJIQJICHHS B paHHi cTajil cTaHoBIATE 7,4% mpotn 5% y CIIA,
y crafiro posmupeHHs — 35% nportu 16%, y mizHi cranii — 8%
npotu 4,4% [4]. TlutaHHs CyTHOCTI BEHYYpHOI IisIBHOCTI Ta
MEeXaHi3M CTBOPEHHS YMOB [yl 1i pO3BUTKY nepeOyBae B LEHTPI
yBarm  exoHoMmiuHoi Teopii.  HaiiGimbmoro  nommpeHHs
OTpHMalM TaKi MeXaHi3MM (iHAHCYBaHHS uepe3 BEHUYpHI
¢onmn, sk “bridge financing”, ‘“management buy-out”,
“management  buy-in”, “turnaround”’, “replacement”,
“replacement capital” [5].

TTocunennst ¢inaHcoBoi Oe3MEKH PO3BHUTKY CiIbCHKOTO
roCHoAapcTBa Ma€ BiIOYBaTUCS B paMKaxX 3a3Ha4€HOI MOJIEN]
4yepe3 pe3epBH IMOCWICHHS, SKi 00’€HaHI 3a €IeMEHTHUM
ckimagom (Oesreka JepiKaBHOIO 3aXHCTy, OoproBa Oe3rneka
CLIBCHKOrO TOCIONApCTBa, Oe3rneka (hiHAaHCOBOI IIIATOCIPO-
MOXHOCTI, Oe3rneka (hiHAaHCOBOI HE3aJEeKHOCTi, OaHKIBChbKa
Oe3reka, Oe3meKa 30BHIIIHLOEKOHOMIYHOI AisILHOCTI Ta 0€3-
reKa HeOaHKIBCHKOro (piHAHCOBOI'O PUHKY) Ta BiZMOBIIHO 10
MoJIeNi yrpaBiiHHS ()iHAHCOBOK OE3MEKOK PO3BHUTKY Clllb-
CBHKOT'0 TOCIIOZIAPCTBA.

3BaKalO4M Ha CyYacHMH CTaH GKOHOMIKM KpaiHu, BBa-
’KAEMO, 110 MOCWJICHHS (PiHAHCOBOI OE3MEKH PO3BHUTKY Ciilb-
CHKOI'0 TOCIIOJIAPCTBA MOXE BiOyBaTHCS 3a JIBOMA CIIEHApi-
SIMH, & caMe IHEpUiHHUM clieHapieM (BiII3EpKaIIOE HasiBHI
TEHJICHIIIi PO3BUTKY KpaiHM Ta CUIBCHLKOrO TOCIOAPCTBA) Ta
crieHapieM TocuiIeHHs (piHaHCOBOi Oe3NeKH BiAMOBITHO 10
po3pobiieHoi moaedni [6].

Tocunenns ¢inancoBoi Oe3nekd pPO3BHUTKY CLIbCBKOTO
roCroJapcTBa 3a IHEPUIHHMM CLEHApiEM BiOyBaTHMEThCS
BI/IMIOBI/THO /10 HASsIBHOI TMHAMIKU TpaHC(opMallii eKOHO-MidHOT
CHCTEMH KpaiHHM, TOMY Cepe[Hs 3apo0iTHa IUIaTa MPOTIrOM
2018-2022 pp. 30imbmMTHCE Ha 51,8%, abo Ha 4 THC. TpH.,
nocsrayBum 11,8 tuc. rpH. IIpuOyTok Ha Aymry HaceneHHs
MaTHMe MMO3UTHBHY IUHAMIKy Ta 3pocte 10 3,1 Tuc. non. CIIA,
a0o Ha 41%. BinOyBaTUMeThCsl TAKOXK 3MillHCHHS HalllOHAJIBHOT
BamoTH 10 Kypey 27,1 rpu. 3a gon. CIIA. 30inbiryBaTumMeThbes
BUPOOHUIITBO BaJOBOI MPOAYKIMI CLIBCHKOrO TOCIOAapCTBa Ha
100 ra cinbCbKOroCoAapchkux yrimp Ha 16,2%, a Ha ogHy
oco0y — Ha 19,9% [7].

3anpoBa/pKeHHss B [il0 MOJeTi TMOCHICHHs (iHaHCOBOT
Ge3mekn PO3BUTKY CITBCBKOrO TOCIOAApPCTBA AACTh 3MOTY
MOKPAIUTH SKICHAH PO3BHTOK CiJIbCHKOrO TOCHOAAPCTBA Ta
€KOHOMIYHOI CHCTEeMM KpaiHH. 3aBISKM BHUKOPHCTAHHIO 3acaj
MoJIeTTi Ta 3anmpoBapkeHHI0 KoHnenii mocuineHHs GpiHaH-coBOT
0e3meKn 3pOoCTyTh MOKA3HUKM PO3BUTKY CGKOHOMIKH, a caMme
BapTICTh HAIIOHAJBHOI TPOIIOBOI OMWHHUII 3MIITHUTBCA BiJ
3HaueHHs 27,8 rpH. gom. CHIA; 306idpmHMTBCS  cepenHs
3apo0iTHa mata Ta BBII Ha mymry HaceneHHs, 0 3pOCTyTh
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y nBa pasu (mo 16,9 tuc. rpu. Ta 3,1 Trc. mon. CIIA Biamo-
BiJTHO); JIEPXKABHUI1 Ta TAPAHTOBAHUI JIEPIKABOIO OOPT 3MEH-
mmThes Ha 610 Mup. TpH 1 cranoBuTHME 590 Mitpa. rpH. [8].

BucHoBkd. TakuM 4YHHOM, Opi€HTYHOYHCH Ha BHILE3a3HA-
YyeHe, BBAKAEMO, [0 MOJENb MOCHIEHHs (iHAHCOBOI OE3MEKH
PO3BHUTKY CIIIBCHKOTO T'OCIIOAAPCTBA 3aBISKH 3aIPOBAPKEHHIO

3aIlIpOIIOHOBAHOI CTpaTerii CHpUATHME MiABHINCHHIO (hiHAH-
COBOI €(EeKTHUBHOCTI IisUIBHOCTI CIJIBCBKOTO TOCIIOJAapCTBa,
(hiHAaHCOBIH HE3aJEKHOCTI CLIBCHKOIOCIIOJAPCHKUX —MiANpH-
€MCTB, CTa0UTBHOCTI PO3BUTKY Tally3i, 3MIIIHCHHIO KOHKYpPCH-
TO3JaTHOCTI CUIBCHKOTO TOCHONApCTBA KpaiHH, 3a0e3NeYeHHI0
MPOAOBONIBUOI Oe3MeKH, 3pOCTaHHIO NOOpoOyTy Harii, IocH-

BiJIITOBITHUX PE3€PBIB Ta MOJEII yIpaBIIiHHS, BHKOPUCTAHHIO JICHHIO 30BHIITHHOEKOHOMIYHHX 3B’SI3KIB TOIIIO.
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KOHLENTYAJIbHBIE OCHOBBI MOJEJIMPOBAHMSI YPOBHSI
®UHAHCOBOM BE3OIMACHOCTHU PA3ZBUTHUS CEJIHBCKOI'O XO3SMCTBA

AHHoTammsi. B craree mnpeuioxkeHo 0OOCHOBaTh M pa3paboTaTh MoOJeNb YCHJICHHS (DMHAHCOBOM OE30IIACHOCTH Pa3BHUTHS
CEJIBCKOr0 XO3SHCTBA C YYETOM COOTBETCTBYIOIIMX ACIIEKTOB PA3BUTHS CEJIBCKOIO XO3SMCTBA B COBPEMEHHBIX YCIOBUSX W B
COOTBETCTBUH C OOLIMMH MUPOBBIMH TeHIACHUMAMH. OPHEHTHPYACH Ha TCHICHIMU Pa3BUTHSI MHPOBOIO arpapHOrO PHIHKA M HC-XOLISI
U3 COCTOSHMSL (YHKLMOHMPOBAHHMS OTpacid B YKpamHe, CUMTAaeM LEJIecOO0OpasHbIM (OPMHUPOBAHHE CTPATETHH YCHJICHHS
(uHAHCOBOI GE30MACHOCTH PA3BUTHSI CEIBCKOIO X03SHCTBA ¢ OPHEHTALMEH HA PEIICHHE [JIaBHBIX MPOOJIEM, TO eCTh (HOPMHPO-BaHHE
U peau3alys MOIENIH YCHICHUs (PMHAHCOBOM OE30IIaCHOCTH Pa3BUTHs CENIbCKOrO XO3SHCTBA JOJDKHBI OCYLIECTBISITBCS B PAMKax
COOTBETCTBYIOIICH KOHLICIIMHK, BHEAPCHHE KOTOPOM MPEAyCMAaTPHBACT PEAM3aLMI0 KIIOYEBBIX IIOJNIOXKCHHI [CHCTBY-FOLIMX
rOCYIapCTBEHHBIX IIEJIEBBIX MPOrpaMM U CTpPATeTHil Pa3BUTHsA. ABTOPBI PAaCcCMATPUBAIOT CTPATETHIO YCHJICHUs (UHAHCO-BOU
OE30I1aCHOCTH DPa3BUTHSI CEJIBCKOrO XO3SCTBA, KOTOpas B HamOolee arperipoOBaHHOM BHIE BKJIIOYACT YETHIPE BaKHEHLIHE
COCTaBJISIIOIINE, & MMEHHO CTPATEeTHI0 YIpaBieHHs (DUHAHCOBBIMH PHCKAMH, CTPATETrHI0 YNPABJICHHUS CTPYKTYpOH Karuraina,
CTpATEerHuIO YIPaBICHUs ICHESKHBIMU IOTOKAMH U aHTHKPU3UCHYIO (DMHAHCOBYIO CTPATETrHIO.

KuroueBbie c1oBa: Mozieib, 3PPEKTUBHOCTD, CTPATETHsI, CETbCKOE X035HCTBO, (PMHAHCOBAsI OE30MACHOCTb.

CONCEPTUAL PRINCIPLES TO MODELING THE FINANCIAL SAFETY LEVEL
OF AGRICULTURAL AGRICULTURE

Summary. The development of agriculture in modern conditions should take place in accordance with the general world trends
and take into account the transformational vector of the evolution of the national economy, aimed at preserving financial security.
Accordingly, these aspects need to be taken into account when substantiating and developing a model for strengthening the financial
security of agricultural development. Proceeding from the state of functioning of the industry in Ukraine and focus-ing on the
tendencies of the development of the world agricultural market, it is advisable to formulate a strategy for strengthen-ing the financial
security of agricultural development with a focus on solving the main problems. The strategy of strengthening the financial security
of agricultural development in the most aggregated form includes four main components, namely: the strategy of financial risk
management; strategy of capital structure management; cash flow management strategy and anti-crisis financial strategy. To
overcome the crisis phenomena in the system of crisis management allocate the following strategies for risk management: avoidance
strategy; risk taking strategy. The methods that can be effectively used to enhance the financial security of agricultural development
can be: risk aversion, limiting risk concentration, hedging, diversification, risk sharing, and self-insurance. Significant role in
strengthening the financial security of agricultural development belongs to the insurance system operating in the economic system. In
order to reduce the impact of risks in each particular case, it is necessary to develop preventive and compensatory measures on the
criterion of “minimum damage” or “minimum of total losses and costs”. Forma-tion and implementation of a model for strengthening
the financial security of agricultural development should be carried out within the framework of the corresponding concept, the
introduction of which involves the implementation of key provisions of existing state target programs and development strategies. It
is advisable to develop the Concept in accordance with the use of tools and methodological approaches to strategic planning. The
model for strengthening the financial security of agricultural development should be based on the mechanism of financial security
formation. The development of agriculture in the context of strengthening its financial security is oriented towards an innovative way
of evolution, which should attract promising financial resources. The underdevelopment of the domestic market and the
intensification of the competitive struggle stimulate the use of venture capital for this purpose. Strengthening the financial security of
agricultural development can take place in two scenarios: an inertial scenario and a scenario for increasing financial security.

Key words: model, efficiency, strategy, rural economy, financial security.
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