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AHoTauis. Y CTaTTi po3MISHYTO MOHATTS 1HAUKATOPiB (iHaHCOBOI Oe3NeKy CUILCHKOro rocroiapcrsa. IlpoananizoBaHo
OCHOBHI 3 HUX, a TAKOXX HaBEJEHO 3aX0/1 MiABUIIEHHS piBHA diHaHCcOBOI Oe3nexku. OcoOnuBy yBary NpuIiIeHo aHali3y diHaH-
COBOT'O pe3yJIbTATY JI0 ONOJAATKYBaHHS, IKHH XapaKTepu3ye He Juiine GiHaHCOBY Oe3leKy, ajie i eeKTUBHICTh rocroaapChKoi

JISUTBHOCTI.
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Beryn Tta mocraHoBka npo0jemu. J(uHamiuHME po3-
BHUTOK €KOHOMIYHOI CHUCTEMHM YKpaiHH, Xo4a i OKpecIeHHUH
MOJITUKO-EKOHOMIYHUMH JIicOallaHCaMu, CIPSIMOBAaHUH Ha
JIOCSITHEHHSI BUCOKOI'O PiBHSI KOHKYPEHTO3aTHOCTI Ta CTa-
oinpHOCTI. CTaH ¢iHaHCOBOI OE3MEKH PO3BUTKY CIIIbCHKOTO
rOCIOAAPCTBA TOTIPIIYETHCS HE JIUIIE MaKPOSKOHOMIYHHMH
(akTopamu, sKi 3iHCHIOIOTh, 0€3yMOBHO, BaroMuil BILIUB,
ajie W rajxy3eBUMU YMHHUKAMH, JisIBHICTh SIKMX Bija3epKa-
JIIOETHCS Ha 11 IHIUKaTOpax.

AHaJji3 ocTaHHiX aocaimpxeHb i mybaikauii. {ocni-
JUKCHHIO  TipoOsieMu  (iHAHCOBOI  OE3MEeKH  CUILCHKOTO
rOCHOAapCTBa TMPHUCBSYCHI mpari 0araTboX SK BiTYM3-
HSHMX, TaK 1 3aKOpJIOHHMX HAYKOBIIB, a came po0oTh
0.€. T'yms, B.A. lunkapa, K.®. Yepkammunoi, B.S. Tliak-
cienka, H.C. Tanknescekoi, O.B. Bemikosa, K.B. JIo3iHcbKo1,
0.41. Croiiko, JI.M. YepBanbona, C.A. Biactoka. [Tpobiemam
(inaHcoBoi Oe3neku Ta 3abe3rneucHHs 11 €PEKTHBHOCTI Ha
PiBHI Jiep)KaBU TPHUCBSIYCHO HU3KY CTaTe Ta MoHorpadiii.
[Ipote anamni3 poOit, omy0IiKOBaHUX 3a pe3yJabTaTaMHu HAYKO-
BHX PO3POOOK B IILOMY HAIpPSIMi, JIOBOJHTh, L0 Y BITYH3HS-
Hi{ HayKOBIH JliTepaTypi Opakye CHCTEMHOTrO TOCIIKCHHS

OKpEeMUX IMUTaHb, MPUCBSIYCHUX IIiil TEMATHUIIl, 30KpeMa aHa-
T3y 1HAUKATOpiB (piHAHCOBOI OE3MEKH PO3BUTKY CLILCHKOIO
rOCIOAAPCTBA, 110 Oy/Ie 3pYYHUM Ta JOLIIBHAM JIJIs 3aCTOCY-
BaHHS B [IPAKTHUI BITYM3HSIHUX Oi3HEC-CTPYKTYP.

MeTor0 CTaTTi € BU3HAUCHHS Ta NIPOBEICHHSI aHAITI3Y 1HIH-
KaTopiB (hiHAHCOBOI OE3MEKH PO3BUTKY CLIBCHKOIO rOCIOap-
CTBa, iX BUBYEHHS Ta CUCTEMATH3allisl HAYKOBHX ITOTJISIIIB.

Pesyabratn  pociimkennsi. Yepes ocoOnuBOCTI  Ciitb-
CBKOT'OCTIOZIAPCHKOTO BHPOOHMIITBA IO TOJIOBHUX 1H/IMKATO-
piB (iHAHCOBOI OE3MEKH PO3BUTKY CLIBCHKOrO TOCIONAPCTBA
HeoOximHo Brimountu odcsir BBIT cinmbebkoro rocnopapcrsa i
Horo yactky B 3aranibHoMy BBII kpainu; BUpOOHUIITBO BaJio-
BOI MPOAYKIIii CUILCBKOIO T'OCIIOJAPCTBA BCIMAa KaTEropisiMu
rocroapcts Ha 1 ocoOy Ta Ha 100 ra cUTbChbKOrOCIOAapPChKIX
yrijib; piBeHb pPeHTa0eNbHOCTI (30MTKOBOCTI) CUTHCHKOIOCIIO-
JIAPCHKOI JISUTBHOCTI; 00CAT Ta JAWHAMIKY YHCTOrO MPUOYTKY
Ta YKHCTOTO JOXOMY MiAMPHUEMCTB CLIBCHKOTO T'OCHOAAPCTBA;
e(EKTUBHICTh CIIIBCHKOTOCIIOIAPCHKOr0 BUPOOHUIITBA; 0OCST
EKCIIOPTY CiIbChKOToCTIoAapehbkoi mpomykiii Ha 100 ra c/r
yrijib; BigHomeHHs ekcrnopTy 10 BBII ¢/r; o6csr nediTopehkol
1 MOTOYHOT KpeauTopchKkoi 3a0oproeanocti Ha 100 ra ¢/t yrijp;
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(hiHAHCOBI MOKA3HUKH JisUIBHOCTI MiAIIPUEMCTB CLTECBKOTO
TOCIIOIapCTBA, HATIPHKIIAJ, YaCTKY IIPOCTPOUCHOI KPESITUTHOT
3a00proBaHOCTI 32 KPEAUTAMH Y 3aTANIBHIH CyMi KpeIUTiB (110
KpeauTaM ¢/T); (GpiHaHCOBI IOKa3HHUKH J1e0iTOPCHKOI 3a00prosa-
HOCTI (KOeiIlieHT 3aTydeHHsS 000POTHHX aKTUBIB y 1e0iTOp-
ChbKY 3a00pTOBaHICTh, YACTKY Je0ITOPCHKOI 3a00prOBaHOCTI B
3arabHOMY 00CsI31 IIOTOYHHX aKTHBIB, YaCTKY JIEOITOPCHKOL
3a00proBaHoCTI y OaaHci MiAMPUEMCTB CLTbCHKOTO rOCIIO-
napcTBa); GpiHaHCOBI KoediieHTH ((HiHAHCOBOI 3aJISKHOCTI,
(iHaHCOBOI CTa0IIBHOCTI, CIIBBITHOIICHHS 3aTy4EHOrO 1 Biac-
HOTO KamiTaity, KoedilieHT (piHaHCOBOI HE3aJIeKHOCTI (aBTO-
HOMIT), MAaHEeBPEHOCTI BIIACHUX 3aC001B, KOHIIEHTPAILIil 03K~
KOBOTO KaITiTany, TOTOYHUX Ta IOBFOCTPOKOBHX 3000B’I3aHb).
OpHUM 13 TOJIOBHUH MTOKa3HUKIB (JiHAHCOBOI OE3IEKH PO3-
BUTKY CUTBCBKOT'O rOCIIofiapcTBa choroi € cran BBIT cinrb-
CBKOTO I'OCIIOAAPCTBA Ta HOro yacTka y 3araasHoMmy BBIT
kpainu. baraToikoBuil 10cBiz ¥ MPUPOTHO-KIIMATUYHI YMOBHU
VYkpainu 3a0e31e4yroTh BUCOKE 3HAYEHHS CLILCHKOIO TOCIIO-
JIapCTBa y PO3BUTKY EKOHOMIYHOI cCTeMU KpaiHu. I3 yacy
HaOyTTs He3asnexHocTi yacTka BBII cibebkoro rocroaapcrsa
y 3aranibHomMy BBII kpainu 3miHIOBasIach, ajie BaXKJIMBICTh
3abe3nedyeHHs Horo GiHaHCOBOI Oe3MeKH 3auIlanach akTy-
anbHOIO [1]. Ananizytoun nani 2010-2014 pp., BusBwIN, 1110
yactka BBII cibcbKOro rocrnofapcrsa oXapakTepu3oBaHa TeH-
JIeHII€r0 110 301bIIeHHs Ha 2,8% (Bix 7,4% y 6azoBoMy porii
1o 10,2% y 3BiTHOMY poui), a y 2012 p. BUSBWIN 3HIKEHHS
MOKa3HKKA BiTHOCHO TIonepenHporo poky Ha 0,4%, 1o 3ara-
JIOM HE BIUTHHYJIO Ha 3arajbHy quHaMiky. KpiM Toro, obcsr
BBII cinbebkoro rocrnomapceTsa 301IbIIMBCS Maibke yaBidi i
cranoBuB 160,5 mupa. rpa. Y 2011 p. ta 2014 pp. BusiBieHO
HaHOLIbIIIE 3pOCTAHHS 1IOTO IHAWKATOPA BIJIHOCHO TIOTIepe-
IHbOrO nepiony (Ha 32,5% ta 24,7% BinnosinHo), a y 2012 p.
foro npupict cranoBus 3,1% (a6o 3,3 mupx. rpu.) [2].

Hacrynaum 6a30BuM iHauKaTopoM (piHaHCOBOI Oe3rexu
PO3BHTKY CLIBCHKOTO TOCIOIAPCTBA BUCTYIIAE CTaH BUPOOHU-
1LITBa BaJIOBOT MPOAYKIIIT CIIbCHKOT0 rOCIIOIAPCTBA BCiMa KaTe-
ropismu rocrogapcts Ha 1 oco0y Ta Ha 100 ra ciabchKoroc-
MOJIAPCHKUX YTib. BCTAHOBJICHO, 110 32 POKH HE3AJICKHOCTI
VYkpaiHu CTaH IUX MOKa3HUKIB MaB 3pOCTaK4y TCHJICHIIIIO.
Tak, Ha 1 ocoOy y nocTiitHux 1iHax 2010 p. Oyio BupoOieHo
BasioBoi nponykiii HaitOutbme y 2014 p. (5 847 miH. TpH.),
mo nopiBasHO 3 1990 p. 30inmbmmiIock Ha 398 MIH. TpH.,
a6o Ha 7,3%, a BizHocHO 2000 p. mpupicT OyB Maibke yaBidi.
HaromicTe 3HWKEHHSIM IOKa3HUKAa XapaKTepH3yBaUCh
pesyabtatu 2009 p. Ta 2012 p. BiTHOCHO MONEPEIHHOIO POKY
(#a 59 muH. rpH., a6o 1,4%, Ta Ha 216 MiH. TpH., 200 4,2%
BianoBiaHo). Ilo3uTHBHOW Oyna JuHAMiKa BHPOOHHUIITBA
BaJIOBOI MPOAYKIIT cijibcbKkOro rocrnoaapctea Ha 100 ra ciib-
ChKOTOCIIOZIAPCHKUX YTib, 00csru sikoro y 2014 p. 3pocnu
BimHOCHO 1990 p. Ha 5,5%, abo Ha 37,1 muH. rpH. Haiibinb-
LIMM 3POCTaHHSM OXapaKTepPH30BaHi pe3yIbTaTH MOKA3HHUKIB
2008 p. Ta 2011 p.

Oco06suBOi yBaru norpedye aHaii3z (piHaHCOBOTO pPe3yiib-
TaTy 10 ONONATKyBaHHS, SKUHA XapaKTepu3ye He IIUIIe
(inaHcoBy Oesreky, ane W e(EeKTHUBHICTH T'OCIOAAPCHKOT
JUSUTBHOCTI. JIOLIJIBHO AKIEHTYBaTH yBary Ha TOMY, L0 Y
2010-2014 pp. MOKa3HUKH PE3YJIbTATUBHOCTI 3HAYHO TOTIp-
IIMJIUCh, 110 BHUKIMKAHO 00 €KTUBHUMH (aKTOpaMu, aie
(YHKIIIOHYBaHHSI TIANPHEMCTB CIJIbCBKOTO TOCIIO/IapCTBa
BHSIBUJIO CIIPOMOYKHICTD 3/IIHCHIOBATH €(DEKTUBHY JisUTbHICTh
HaBITh y CKJQJHUX (PIHAHCOBO-EKOHOMIUHHMX Ta MOJITHY-
HUX yMOBax [2]. BusBieHa TeHIeHIis HE JHIIE MO3UTHBHO
XapaKTepH3ye MOTEHIlia]l arpapHOro CEKTOpY, ajle 1 3acBimd-
gye BHCOKI MOXJIMBOCTI (hiHAHCOBOI OE3MEKH pPO3BUTKY
ClIBCBKOr0 TrocrogapcTBa. JuHaMika (iHAHCOBOTO pPe3yib-
TaTy 0 ONMOAATKYBAHHS 33 BUIAMH €KOHOMIYHOI JisUTbHOCTI
BUsIBMIIA, MO B Ykpaini y 2011 p. 6ymu oTpumaHi HalBUII

pesynbTatu (122,2 mMapa. rpH.), a pesynsratd 2004 p. xapak-
TepHU3yBaJIHCS 3HAYHUM IAAIHHAM 10 -517,3 Mipa. rpH. (abo
Ha 575,6 mupa. rpH. BigHOocHO 2010 p.). XapakTepHo, 1o y
2014 p. e miAIPHEMCTBA CIITBCHKOTO TOCIIOIAPCTBA MAJIH
NO3UTHBHHI pPe3ydabTaT (DIHAHCOBOTO PE3YIbTAaTy JIO OIO-
natkyBaHHs (20,3 mipa. IpH.). 3arajbHe 3pOCTaHHS IOKa3-
HHKA JUTS HIIIPUEMCTB CIITBCHKOTO TOCIOAPCTBA CTAHOBHTH
3 mupp. rpH. (abo 17,3%), ane #oro HaiiBHIIE 3HAYECHHS OYII0
3a¢ikcoBano y 2012 p. (26,8 mupa. TpH.), a HAHHIKYE — Y
2013 p. (15 mupa. rpu.) [2].

Baromnm iHIMKaTOpOM (hiHAHCOBOI OE3MEKU PO3BHTKY
CUIIBCHKOr0 I'OCIIOZAPCTBA BApTO HA3BAaTH PIBEHb PEeHTa0EIb-
HOCTI (30MTKOBOCTI) [isUTBHOCTI, SIKWH HaWBHINE 3HAYCHHS
MmaB y 2011 p. — 26,4%, a 3a nincymxamu 2014 p. BiH craHo-
BUB 26,3%, Toxi sk Horo cepenuiit pisens y 2008-2014 pp.
ctaHoBuB 18,9%.

IMotpebye yBarm B KOHTEKCTI AOCIiIKeHHS (iHAHCOBOI
0e3IeKH PO3BUTKY CIITbCHKOTO TOCIOAPCTBA aHAJI3 YHCTOTO
Joxony (BUpyuku) ¥ npuOyTKy (30MTKY) Bij peasnizauii npo-
JyKLi1 clibehKoro rocroaapersa [3]. Uuctuid goxia (BUpydka
BiJl peanizalil) NpoAyKuii CUILCBKOIO TOCHOAAPCTBA TaKOXK
€ TIOKa3HUKOM (hiHAaHCOBOI O€3NEKH PO3BUTKY CLIBCHKOIO
rocriogapcta, skuii 'y 2008-2014 pp. 30inblryBaBcst Bif
48,7 mupn. tpH. 10 169,9 mapa. rpa. npotsrom 2008—2014 pp.
BcranosiieHo, 1m0 OiIbIll HDK TPETHHY HAJXOPKEHHS IIbOTO
MOKa3HHUKa 3a0e3IeuyloTh Taki perionu, sik JIHimponeTpos-
CbKa (IIMTOMA Bara y CepeIHbOMY 00Cs31 MOKa3HUKa CTaHO-
BUTh 15,6%), KuiBchka (muToma Bara y cepeHboMY 00cCs31
nokasHuka — 8,8%) Ta IlonTaBcbka (mMTOMa Bara y cepe-
HbOMY 00CsI131 oka3Huka — 8,2%) obnacri. YacTtka 3akapnar-
cbKoi Ta UepHiBelpbKoi 00J1acTell € HAMEHIIIOK 1 CTAHOBUTH
0,1% ta 0,9% Bigmnosigxo [2].

Ha 3paTHICTE MiINIPUEMCTB CUIBCHKOTO T'OCHOAAPCTBA
3a0e3MeyyBaTH TUIATOCHPOMOXKHICTh Ta (DiHAHCOBY Oe3meKy
BIUIMBA€ TaKOK MPHOYTOK (30MTOK) Bia peamizarii mpoayk-
ii, KU BU3HA4Ya€e OOCAT, HA SIKMH JIOXOIM IEPEBUIIYIOTh
Butpati. DiHaHCcOBa Oe3Meka PO3BHUTKY CLIBCHKOIO TOCIIO-
JIAPCTBA MA€ MPSMHUIA KOPENALIHHNAN 3B’ 30K 13 TOKa3HUKAMH
E€KOHOMIYHOT e()eKTHMBHOCTI BUPOOHUIITBA, sIKi BH3HAYaIOTh
mepur 3a Bce CTaH (PiHAHCOBO-TOCIONAPCHKOI JisIBHOCTI
rocrofaproynx cyo’ektiB ranysi. Tomy ocoOnuBoi yBaru
notpedye aHalli3 MOKa3HUKIB €(EKTUBHOCTI CLIIbCHKOTOCIIO-
JTAPCHKOT0 BUPOOHUIITBA, OLIIHKY SKOr0 TPAAUIIIHO 3/11CHIO-
I0Th 3a TIOKa3HUKAMM TIOBHOI COOIBAPTOCTI, YUCTOTO JOXOMY
(BUpyuKH) Bia peamizalii Ta peHTa0eqbHOCTI (30UTKOBOCTI)
BHUPOOHUIITBA 32 BUIAMH TIPOAYKITT [4].

3HmKeHHST c0o0iBapTOCTI BUPOOHMIITBA OYy/Ib-SIKOTO ITij-
MPUEMCTBA JIA€ 3MOT'Y 30UIBIIMTH MPUOYTKOBICTh HOTO isTh-
HOCTI 1 30UTBIINTH pEeHTA0EIbHICTh. 3BaYKAIOUM HA BUSIBICHY
MMO3UTUBHY JMHAMIKY TOKa3HUWKA JJISl MiJIIPHEMCTB Cljlb-
CBKOT'0 TOCIIOZIAPCTBA, BAPTO 3ayBaKUTH, 1110 BOHA BUKJIMKAaHA
3HAYHOK) 3aJICKHICTIO BiJ 00 €KTHMBHHUX (haKTOpIB W Hera-
THBHO BIUIMBA€E Ha CTaH KOHKYPEHTO3JaTHOCTI BUPOOHUIITBA.
KpiM Toro, 3aBasiki BiIIOBIAHIA TUHAMIII YHCTOTO JOXOIY
(BupyukH) Bijg peanizamii (OBl HDK Y JiBa pa3d BiJIHOCHO
6azoBoro nepiony i Ha 38,4% BiZHOCHO MONIEPETHHOTO TEpi-
oly) 3a0e3MeYeHO 3pOCTaHHS PE3yJIbTATHBHOIO MOKAa3HHMKA
e(peKTUBHOCTI CIJTbCHKOIOCTIOAAPCHKOIO BUPOOHHUIITBA.

HatomicTe nuHamika e(EeKTHBHOCTI CiIbCHKOIOCHOAAp-
CHKOTO BUPOOHHMIITBA 3aJICKHO BiJl BUIY TPOJYKIIii Ma€e CBOI
0co0IMBOCTI. 3BEpPHEMO yBary Ha Te, IO MPOAYKINsSl poc-
JMHHHITBA TOPIBHSHO 3 TPOAYKIIEI TBAPHUHHHITBA Ma€
BUIIC 3HAUCHHA MOKa3HUKIB. 3okpema, y 2010-2014 pp.
00csT TOBHOT c00IBapTOCTI Ta YHCTOTO JOXOAY (BUPYUKH) Bil
peaizanii 30unbmmBes y 2,4 pasu nopiHsHO 3 2010 p. (10
101,2 mupa. rpu. Ta 130,7 Mupa. TpH. BianosiaHO). PiBeHb
PEHTA0ETbHOCTI BUPOOHUIITBA MPOTYKIIiT pOCITMHHUIITBA MaB
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HaiiBume 3HadyeHHs y 2011 p. i cranoBus 32,3%, a y 2013 p.
OyB HaiiMenmiM (11,1%). BupoOHUITBO MpOyKIii TBapHH-
HUITBA XapaKTEPU3YEThCA 3HAYHO HIDKYHM PE3YIBTaTOM.
Tax, moBHa cobiBapTicts y 2010-2014 pp. 3pocrana, a y 3BiT-
HOMY poui Oyna Ha 58,2% (abo Ha 10,3 Mupa. rpH.) BHIIE,
HiX y 2010 p., a Takox Ha 11,6% (abo Ha 2,9 Mip1. TpH.), HIX
y 2013 pori. OOcsr yucToro J0xoy 30ibmmBes Ha 66,5%
MOPIBHSHO 3 6a30BMM POKOM i cTaHOBUB 31,8 MiIp/. TpH., IO
Maibke Ha 100 MuIpJ1. TPH. IIepEBHUIITYE BiITOBITHHI TOKa3HUK
3a MPOAYKIIEI0 POCIUHHMITBA. BimoBinHoO, 1 piBeHb peHTa-
OCITbHOCTI BUPOOHMIITBA NPOYKIIi POCIMHHHUIITBA ICPECBH-
IIye 3HAYEHHS NPOAYKLII TBAPHHHUITBA: Tak, y 2014 p. BiH
craHoBuB 29,2% mnpotu 13,4%. 3aranoM peHTaOenbHICTh
MPOAYKIIT TBapWHHWITBA HAWBHIIOIO 3HAYCHHSI Maja y
2012 p. (14,3%), y 2010 p. Oyna naiimenmoro (7,8%), a npo-
TSTOM JOCIIDKYBaHOTO TIepioay 30ibImiace Ha 5,6%.

30BHILIIHBOEKOHOMIUHA MISUIBHICTh Bifirpae 0COOIMBY
poib y 3a0e3mnedeHi pO3BUTKY CLIBCHKOTO TOCHOAApPCTBA W
Jla€ 3MOr'y IiIBUILUTU PiBEHb KOHKYPEHTO3AaTHOCTI Tailys3i.
OO6car iMmnopty BigoOpaxae noTpeldy BITYU3HSHOI EKOHOMIKH
y JI0JaTKOBOMY 3aJy4€HHI MPOJYKIii CiIbCHKOr0 TOCroaap-
cTBa BiJ| kpaiH-mapTHepiB. s QinaHcoBOi Oe3neku po3BuU-
TKY CUIBCHKOI'O FOCIIOIapCTBA 3pOCTaHHS 00CATIB IMIOPTY if|
9ac 3HWKCHHS HOTo EKCIIOPTY € HETaTHBHHUM TTOKa3HHKOM, 110
3HIDKYE KOHKYPEHTO3JaTHICTh BHYTPINIHBOrO BHPOOHMIITBA
Wi 3arop/iye He Juie cTabibHOCTI IIHOBOI MOJIITHKYU raily3i,
ane W mpomoBoibuii Oe3meri 3aranoM. 3HAUEHHS CajbJo
30BHIIIHBOEKOHOMIYHOI JiSUIBHOCTI CUTBCHKOTO TOCIOAap-
CTBa Ma€ MO3UTHUBHE 3HAYCHHS, IO € MMOKa3HUKOM IEPEBHU-
LICHHS 00CATIB €KCIOPTY HaJ| iMITopToM [S]. BusiBiieHo, oy
2010-2014 pp. cepemHe 3HAYCHHS CaJIbJI0 30BHIIIHbOCKOHO-
MivHOI AistibHOCTI Oyino 4,7 miapa. pon. CIHA. YV 2010 p. #oro
o0csr 0yB HaiimeHmuMm (1,9 miapa. non. CIHIA), a'y 2014 p.
BiH craHOBUB 6,6 Mup. goi. CILA, mo Ha 22,3% nepeBuiiiye
MMOKAa3HUKHU TONEPETHBOr0 POKY 1 Oy/10 HAHOLIBIINM 3HAYCH-
HSIM 32 aHAJIi30BaHUH TEPioj.

Amnanizytoun iHnukaropu (iHaHCOBOI O€3MEKH pPO3BH-
TKY CUIBCHKOTO TOCIOJApPCTBA, BBAXKAEMO, IO  OCOOIUBOL
yBaru 3acilyroBye AiarHOCTHKa OOCSTY EKCIIOpTY, siKa MpuIia-
nae Ha 100 ra cibchKOrocnonapchbkux yriup. Llei mokasHuk
3aCBiJIUy€ EKCIIOPTHHUI MOTEHIA Tajy3i, KU € KeperoM
B&IIOTHOI BUPYYKH TOCIOJAPIOIOYHMX CY0’€KTIB Tajy3i, IO
B YMOBaX BaJIHOTHOI KPH3H Ja€ 3MOry 3MIIHUTH iX (iHaH-
coBy Oesneky. Hactynuum iHgukaropom ¢inaHcoBoi — Oes-
MIEKU PO3BUTKY CLJIBCHKOTO TOCHOAAPCTBA BAPTO HA3BATH Bijl-
HOIICHHSI €KCIIOPTY MPOMYKIIT CLIbCHKOTO TOCIIOapPCTBA 10
BBII ciibcbkoro rocromapcrtBa. AHami3 BCTAaHOBHUB, IO Y
2010-2014 pp.3acBigueHo3011bIICHHS [[HOTO CITiBB1THOIIICHHS
Bix 46,9% 1o 72,2% i3 mikoBum 3rauyeHHsM y 2012 p. (74,1%)
1 3HIDKEHHIM 710 61,9% y 2013 p. Takum 4nHOM, 32 aHAJi30-
BaHMU Mepiojl 3HAYCHHS 1bOr0 1HAMKATOpa 301IBIIMIOCH Ha
25,3%, a'y 2010-2012 pp. 3pocranns craHoBuio 27,2%.

Kpim TOro, A01iJIbHO MTpOaHATI3yBaTH JUHAMIKY OaJlaHCy
MIANPHEMCTB CIJIBCHKOTO TOCIOIAPCTBA, SKUH € JDKEePEIoM
iHpopMalii mpo cTaH oro ¢iHaHcoBoi Oe3mneku. [Iporsrom
aHaJII30BAHOTO Tepioy OaylaHC MiJNPUEMCTB Traiy3i 30i1b-
muBcs Ha 41,2% 1 cranoBuB y 2014 p. 360,61 mupa. rpH.
Y 2012-2014 pp. cepenHe 3Ha4YCHHS OajaHCy CTaHOBHJIO
326,78 mapa. TpH., a HOro 3Ha4eHHs y 3BITHOMY POIIi mepe-
BuiyBasio nokasuuku 2012 p. va 41,2% i nokasuuku 2013 p.
Ha 24,8%.

VY 3abe3meucHHi (piHAHCOBOI OE3MEKH PO3BHUTKY Cillb-
CBKOT'O TOCHOAapCTBa AeOITOpChKa 3a00PrOBaHICTH BiAirpae
B)XIIUBY POITb, aKyMYITIOIOUH B cO0i HEJOOTpUMaHi (iHaH-
COBI pecypcH BHACHIZOK BHPOOHHYOI IisSUTBHOCTI B Tif-
MIPUEMCTB-TIApTHEPiB [5]. AHami3 JaHWX BHSBUB, IO IPO-
Tsrom 2010-2014 pp. B Ykpaini 30epiraeTscs TCHACHIIS 10
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30ubIIeHHsT 00csTIB NebiTopchkoi 3adoproBaHocti. Baprto
3a3HaYMTH, IO YacTKa J1e0ITOpPChKOI 3a00proBaHOCTI Cilb-
CHKOTOCHOIAPCHKUX IMINPHEMCTB Y 3aralibHiil CTPYKTYpi 3a
BciMa ramy3smu cranoBuia 3,63—7,72%. Orxke, yacTka 3011b-
HImIach BJBiYi 1 craHoBmiIa y 2014 p. HaWBUI MOKa3HUKH.
BHCOKMM TeMIIOM poCTy Bipi3HAETHCS I MOKA3HUK Y CilTb-
ChKOTOCIOIAPCHKUX MinpreMcTBax. 3okpema, y 2012 p. iioro
3HAYEHHS BIZTHOCHO TOMEPEIHbOr0 POKY cTaHOBMIO 134,6%,
ay2014 p. — 154,1%.

Bapro 3BepHyTH yBary Ha e, o y 2010-2014 pp. 3poc-
TarOTh MOKAa3HUKH Je0iTOpchKoi 3aboproBanocti. J{o cTpyk-
TypH J1e6iTOpPChKOT 3a00proBaHOCTI MiANPHUEMCTB CIITECHKOI0
TOCIIO/IAPCTBA BKIIIOYAIOTH TAaKy 3a00prOBaHICTh: 3a TOBAapH,
poboTu, NOCIYru: YUCTa peati3aliiiHa BapTicTh; 3a pO3paxyH-
KaMu 3 OFOJDKETOM; iHIIAa MOTOYHA JediTopchka 3aboprosa-
HicTb. B cepeHpoMy muTOMa Bara KaTeropii «iHIIa MOTOYHA
ne0iTopchka 3a00pPTrOBaHICTbY € MEPEBAKAIOUO0 1 CTAHOBUTH
49,1%, a y BapTricHOMy BupaxxenHi — 44 mipa. rpH. Ha nebi-
TOPCbKY 3a00proBaHiCTb 3a TOBapH, poOOTHU, MOCIYTU IpU-
naynae 48,1% nediTopchkoi 3a00proBaHOCTI JIOCIIIKYBaHOI
ranysi, a 2,7% crtaHoBUTH Je0iTOpchka 3a00proBaHICTh 3a
PO3paxyHKaMH 3 OFOKETOM.

Sk omuH 3 iHAUKaTopiB (iHAHCOBOI OE3MEKH PO3BUTKY
CLIBCBKOr0 TOCIojapcTBa oo0csr aebiTopchkoi 3abopropa-
HOCTI y po3paxyHKy Ha 100 ra ciibChbKOrocroapchbKux yrijib
Jla€ 3MOT'Y BU3HAYUTH JUHAMIKY MOKa3HUKA Ta HMOBIPHICTH
foro moripmenHsa. B pe3ynbTaTi aHani3y IbOro iHIUKaTOpa
BHUSIBJICHO, 1110 MPOTSTOM JIOCIIIKYBAHOT'O TIEpioay BiH 301s1b-
muBcst y 2,5 pasziB i cranoBus 739,02 tuc. rpu./100 ra, mo
Ha 55,6% Oinblie, HIK y MONEPEAHBOMY pPOLi. 3a3HayeHa
JMHAaMiKa € CBIUEHHSIM HETaTUBHOI'O BIUIMBY 3arajbHOEKO-
HOMIYHOTr'0 CTaHy KpaiHu Ha roraiieHHs 1e0iTopchKoi 3a00p-
TOBAHOCTI arpapHUM IiIIPUEMCTBAM, 110 3MEHIIYE KiJIbKICTh
HasiBHUX (JIHAHCOBUX PECYPCIB i CIIpUsi€ HAPOIICHHIO KPEJu-
TOPCHKOi 3a00PrOBaHOCTI Mepe MapTHEpaMH TOCIOIapIOlo-
YHX Cy0’€KTIB ramysi.

BimizepkaneHHsM  MOTIpIICHHS CTaHy  Je0iTOPCHKOI
3a00prOBaHOCTI € BiAMOBiHA 3MiHA OOCSATY MOTOYHOI Kpe-

JUTOPChKOi 3a00proBaHocTi. Tak, MOTOUHA KPEAUTOPCHKA

3a00pTrOBaHICTb MIANPUEMCTB CLIIbCHKOTO TOCIOAAPCTBA
30inbmmiace y 2014 p. BigaocHo 2010 p. Ha 64,8%, abo Ha
28,4 mnpa. rpH., 1 ctaHoBWwiIa 72,1 Mipa. TpH., a BiTHOCHO

MOMNEPEAHBOr0 POKY BoHa 30inbimnack Ha 42,6%, abo Ha

21,5 muipa. rpH. CTpyKTypa NOTOYHOI KPEAUTOPCHKOI 3a00p-
TOBAHOCTI BKIIFOYA€ 3a00proBaHICTh 32 TOBapH, poOOTH,
MOCTYTH; PO3paxyHKaMHK 3 OFOJUKETOM; 31 CTpaxyBaHHS; 3

OIUIATH MpAlli; IHIIY TOTOYHY KPEUTOPCHKY 3a00prOBaHICTb.
3Bakarour Ha OTpHUMaHI JlaHi, BApTO 3BEPHYTH yBary Ha

3pOCTAHHS TAKOTO iHAUKaTOpa (PIHAHCOBOI OE3TMEKH PO3BUTKY

CLIBCHKOI0 TOCTIO/IAPCTBA, SIK O0CST TOTOYHOI KPEAUTOPCHKOT

3a00proBaHoCTi y po3paxyHKy Ha 100 ra ciibCbKOrocmoaap-

ChbKUX Yrijgb. OTpUMaHi JJaHi KOPEIIOHTHCS 3 aHAJIOTTYHUM

IHAUKATOPOM (piHAHCOBOI OE3MEKH PO3BUTKY CLIBCHKOTO TOC-

MOJIAPCTBA, SIKUH PO3paxoBaHUi 3a 1e0ITOPCHKOI0 3a00pToBa-

HICTIO. 3BaYKarOUM Ha OTPUMaHI JlaHi, HEOOXITHO 3ayBaKUTH,

110 ONTUMI3AIS YIIPABJIiHHSI CTAHOM (PIHAHCOBOT MisIIBHOCTI

TOCIOZIAPIOIOYKX CYO’€KTIB Tally3i € OJHUM 3 BaXKIMBHX
3aBJlaHb, CIIPSIMOBAHUX Ha IMOCHJICHHS (DIHAHCOBOI Oe3reKu
PO3BUTKY CLITBCHKOTO TOCIIOZAPCTBA.

JleranbHoi yBaru moTpedye Tako KoedillieHTHWH aHa-
i3 (iHaHCOBOI O€3MEeKH PO3BUTKY CLIBCHKOTO TOCIIOAAp-
ctBa. Tak, koediIieHT (hiHAHCOBOI 3aTEKHOCTI TOKA3ye CyMy
3arajbHOl BapTOCTI MaifHa, fKa MPUMANae Ha | TPH. BIACHUX
KOIITIB TiIPHEMCTB CITBCBKOTO TOCHOAAPCTBA. BusiBiieHO,
mo y 2014 p. fioro 3HaueHHs craHOBUIIO 2,383 IyHKTH, 110 HA
0,264 mynkru 6inbie, Hik y 2008 p., ane 3aranbHa TEHICHITIS
y 2008-2012 pp. 3acBimdayBana HOro 3HWKECHHSL.
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Koeodimienr ¢dinancoBoi cTaOLTBHOCTI  MiANPUEMCTB
cimpepkoro rocmomapera y 2008-2011 pp. 3pocras (Bin
0,897 mynktn no 1,189 myHKTH), aje y HACTYIHI POKH 3HHU-
3uBcs 70 0,723, mo € He JHIle HAHHIDKYAM HOTO 3HAUYCH-
HSIM 32 JIOCIIJDKYBaHW mepion, ane i Ha 19,4% meHmuMm,
HiK y 2008 pomi. Ile 3acBiguye MOpYIICHHSI CTANOrO PO3-
BUTKY CUIBCBKOTO TOCIIOJApCTBA Ta HETATHBHY JWHAMIKY
foro (piHaHcoBOi Oe3meku. BinmmoBigHO, BHSBICHO 3poc-
TaHHS Koe(illieHTa CITiBBIIHONICHHS 3aTyd€HOr0 i BIACHOTO
KaliTaly IiIPHEMCTB CUTBCBKOrO rocromapctBa Ha 24%
npotsrom 2008-2014 pp., skui y 3BITHOMY POILIi CTAHOBHUB
1,383 mynkt, mo wa 0,387, abo 38,8%, mepeBuilye 3Ha-
YEHHS MOIEePETHBOr0 POKY.

Koedimienr ¢inancoBoi He3ane)KHOCTI  (AaBTOHOMIQ)

I IIPHEMCTB CLTBCEKOTO TOCHOIApCTBa SK IHANKATOp iX
(inaHCcOBOI Oe3MeKU BU3HAUAE 3aJIEKHICTb TOCIOAAPIOI0YHX
cy0’€KTiB BiJI 30BHIIIHIX Jukepen (iHaHCyBaHH:. BiH BUsBUB,
mo y 2008-2014 pp. #oro auHaMika He Oyaa OJHOPITHOIO,

a 3araJioM 3Ha4YeHHS 3HU3WIOCH 10 o3Hauyku 0,420 myHKTH,
1110 HI)KYEe HOpMaTHBHOTro. BinmosinHo, ¢inaHcoBa Oe3reka
PO3BHTKY CUTBCBKOTO TOCIOIAPCTBA 3a JAHHH ITepio OKpec-
JIEHa 3pOCTAHHAM 3aJIeKHOCTI BiJl 30BHIIIHIX JUKepen (iHaH-
cyBaHHs. HaTtoMicTh 3pocTae MOOUIBHICTh BIIACHHUX 3aC0O0IB
MIANPUEMCTB Tally3i, 110 3aCBITYEHO TAKUM 1HIMKATOPOM, SIK
Koe]iIieHT MAaHEBPEHOCTI. Moro 3HaueHHs 3pOCIo OB HixK
y 4 pasu i cranoBmio y 2014 p. 0,249 nynktu, xoua y 2012 p.
fioro 3Ha4YeHHs Oyro HaitbimbmmM i cranoBmI0 0,312 MyHKTH.

ITomiTHE TakoXx 3pocTaHHs KoedillieHTa KOHIIEHTpaLii

O3UKOBOTO Kartitany (Ha 16,2% BiTHOCHO NOTIEPEIHBOrO

poky Ta Ha 10,3% BigHOCHO 6a30BOrO poky). JIuHamika

KOe]iIi€HTIB MOTOYHHUX Ta JOBrOCTPOKOBHX 3000B’s3aHb
BIJINOBIZIa€ 3arajibHii TEHJCHIT CYy4aCHOTO PO3BUTKY Cijlb-
ChKOTO rocrojiapcTBa ta Horo QinancoBoi Oesneku. Tak, y
2014 p. 3HaveHHs KoedillieHTa MOTOYHUX 3000B’s3aHb CTa-
HoBwio 0,722 nynkry, mo Ha 0,065 nmyHktu Ginblie, HIXK y

2008 p., Tozi sIK KOE]IIi€HT JOBrOCTPOKOBUX 3aCO0IB 3MEH-
muMBcst Ha 18,98% mpoTaroM 1ociipKyBaHOTO Hepioay.

HeraruBHa f1ist 30BHIIIHIX Ta BHYTPIIIHIX (aKTOPiB pO3-
BUTKY CUIBCBKOTO FOCIIOAAPCTBA BIUIMHY/IA HA [UIATOCTIPOMOXK-
HICTh TOCIOJAPIOIOYUX CYO’€KTIB, IO BiAI3EPKAIMIOCH HA
TAKOMY 1HAMKATOpi Horo (piHaHCOBOT OE3MeKH, K YacTKa Mmpo-
CTpOUYCHOI KPEMTHOT 3a00pPrOBaHOCTI 338 KPEIUTAMH y 3arajib-
HIl cyMi KpeIuTiB (32 CUIbCHKOTOCIOAAPCHKUMH KPEAUTAMM).
Tak, micns ¢inancoBoi kpuzu 2008 p. yacTka MPOCTPOUCHUX
KPEIMTIB, HAJAHUX TiIIPUEMCTBAM CLTHCHKOr0 TOCIOIAPCTRA,

36impmmTace Ha 7,2% i cranosmna y 2009 p. 11,3%, a y 2015 p.
BOHA JIOCATIIA HAWBHIIOTO 3Ha4eHHs y 11,6%.

Takox iHmUKAaTOpaMu (HiHAHCOBOI OE3MEKH PO3BUTKY
CUIBCBKOTO TOCHOMApCTBA BHCTYMAIOTH IOKa3HUKH CTaHY
Ne0iTOPCBKOi 3a00ProBaHOCTI, a caMe KOe(ilieHT 3aTydeHHS]
000pOTHHX aKTUBIB y J1€0ITOPCHKY 3a00pProBaHICTh, YacTKa
Je0ITOPChKOT 3200ProBaHOCTI B 3aralibHOMY 00CsI31 TOTOUHHX
aKTHBIB W 4YacTka ae0IiTOpPChKOi 3a00proBaHOCTI y OanaHci
I IIPHUEMCTB CUTBCHKOI0 TOCIIOAPCTBA. 3BAXKAIOUH Ha CYKYII-
HICTb 1HAMKATOPIB (piHAHCOBOI OE3NEKN PO3BHUTKY CLIBCHKOTO
rOCIOapCcTBa, BAPTO 3a3HAYMTH, IO 1i CTAH 3HAYHO IMOTip-
IIUBCS Yepe3 3aTHKHY MONITHKO-CKOHOMIUHY KpHU3y, 3HaYHE
3arocTpeHHs1 O0OproBoi OE3MEeKH TOCHONAPIOIOYHX CyO’ €KTIB
Ta HepaliOHaJbHE YIPaBIIHHA HasBHUM IOTEHLIaIoM i
THMH (DIHAHCOBUMH pecypcaMu, sKi € Y pO3MOpPSKEHHI Tif-
npueMctB. HaToMmicTh akTHBi3allisi €KCIIOPTHOI OpieHTalii
rajy3i JacTh 3MOTY 3HM3UTH PU3HKH BAJIOTHOI KPHU3H H Haj-
XO/DKEHHsI CTaOlIbHUX TPUOYTKIB, 1110 HE JIKIIE 3a0e31eUnTh
OinbIl CTIHKMI (DiHAHCOBMI CTaH raiysi, ajle W aKTUBI3Ye
KOHKYPEHTO3aTHICTb raly3i 3a paXyHOK 1HO3EMHUX JDKEpell
(s1x MaTepianbHuX, TakK i iHpopManiiiHux) [6].

TakuMm YMHOM, aHaJi3 iHAUKATOPiB (iHAHCOBOI Oe3meKu
PO3BHUTKY CIIbCBKOI'O TOCIIOaPCTBA BHSBUB, 1[0 CTaH (iHAH-
COBOI OC3IEKH PO3BHUTKY CLIBCHKOIO T'OCIOJAPCTBA 3HAYHO
MOTIPIIMBCS BiJIOBIHO 0 €KOHOMIYHOTO KJIIMATy KpaiHH.
BBII cinbebkoro rocrogapersa Ha 1 ocody Ta Ha 100 ra cinb-
CBKOI'OCIIOIAPCHKUX YTib BCTAHOBJICHO 3HIDKCHHS TaKUX
IHIUKATOpiB, SIK KoediuieHT QiHaHCcOBOi cTaOlIBHOCTI (Ha
19,4%) it koedinienT aBronomii (Ha 11%), a criBBiHOICHHS
3aJIy4eHOr0 1 BJIACHOTO KamiTainy 301i1b1miock (Ha 24%), mo
3acBil4ye 3HIKCHHs piBHS (DiHAHCOBOI OE€3MEKH PO3BUTKY
CLIIBCHKOT0 TOCIIOIAPCTRA.

BucnoBku. IpyHTyI0ouHMCh Ha OCOOJMBOCTSX CilbCHKO-
rOCHOAApChKOr0 BUPOOHUIITBA, IO OCHOBHMX I1HJIMKATOPIB
(biHaHCOBOT OE3MEKM PO3BUTKY CIJILCHKOIO T'OCIOAApPCTBA
HeoOxiHo BimHectn obcsr BBII cinbebkoro rocnomapcrsa
Ta Horo 4yactky y 3araibHomy BBII kpainu, oOcsr ekcriopty
cinbepKorocnoaapebkoi npoaykiii Ha 100 ra citbcbKkoroc-
MOAAPCHKUX  YTiJlb, YaCTKy HPOCTPOUCHOI KpPEAUTOPCHKOI
3a00proBaHOCTI MIAMPHEMCTB CUILCBKOTO TOCIOAAPCTBA Ta
(hbinaHcoBi koedilieHTH, 30KkpeMa (piHAHCOBOI CTAOUIBLHOCTI,
3aJIC)KHOCTI, MaHEBPEHOCTI BJIACHOTO KarliTaly. BusBicHO,
o crad (iHaHCOBOI OE3MEKH PO3BUTKY CUIBCHKOIO TOCIIO-
JTApCTBA BI/MOBIA€ 3arajibHO/ICPYKABHIM TEH/ICHIIIT PO3BUTKY
€KOHOMIUHOI CHCTeMHU.
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AHHoTanus. B cTathe paccMOTPEHO TIOHITHE UHAMKATOPOB (DMHAHCOBOM OE30MACHOCTH CEIIbCKOro X03sicTBa. [Ipoanau-
3MPOBAaHBI OCHOBHBIE W3 HUX, a TAKKe IMPUBEACHBI MEPbI TIOBBIIICHHS YPOBHsI (prHAHCOBOW Oe3zomacHocTH. Ocoboe BHUMAaHUE
Y/ICJICHO aHaAM3y (PUHAHCOBOIO Pe3yJibTaTa K HAJIOr000J0KEHUIO, KOTOPBIN XapaKTEepU3yeT He TOJIbKO PHHAHCOBYIO Oe3omac-

HOCTB, HO ¥ 9()()eKTHBHOCTH X035 CTBEHHOH AEATEIBHOCTH.

KiioueBble ciioBa: uHACKC, MHQIAINS, JONT, CETLCKOE X035HCTBO, (hUHAHCOBAst 0€30MaCHOCTb.

Summary. The article deals with the concept of indicators of financial security. Analyzes the major ones and the measures
for enhance financial security. Special attention is paid to the analysis of the financial result before tax, which characterizes not
only financial security but also the efficiency of economic activities.

Key words: index, inflation, debt, agriculture, financial security.
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