AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

YK 336.13

TumouweHko H0.0.
acriipaHm
€8porielicbko20 yHigepcumemy

BMJINB ®AKTOPIB ®IHAHCOBUX PU3UKIB HA PIBEHb EKOHOMIYHOI BE3MEKU YKPAIHU

CraTTsa npucesiyeHa aHanidy BnnvBy iHaHCOBMX PU3MKIB Ha piBeHb eKOHOMIYHOT Be3nekun Ykpainn. OTprMaHo aHaniTM4HWin B1upas3
3anexHOCTi CTaHy eKOHOMIYHOT 6e3neku Big BNnMBY (hiHAHCOBKX PU3UKIB Ta 3'ACOBaHO, LLO MaKCUManbHWIA HEraTyBHWIA BNUB Ha CTaH
€KOHOMIYHOi 6e3nekun cepep CyKynHOCTI hiHAHCOBMX PU3MKIB 3AIACHIOITL (DiHAHCOBI pu3nkn B ccpepax 6oproeoi, BaHKiBCbKOI Ta Ba-
nOTHOT 6e3nekn. BraHavyeHo 3MiHM 3HAYEHHS! IHTErpanbHOro NoKasHuka CTaHy eKOHOMIYHOT 6e3neku Ykpainu npu 3miHi Ha 1% 6noYHmx
KiNbKiCHMX OLIHOK (PiHAHCOBMX PU3UKIB Y CUCTEMi EKOHOMIYHOT Ge3neku.

KntoyoBi cnoBa: (iHaHCOBI pu3nku, ynpaeniHHA (iHaHCOBUMM pu3nKamu, ekoHoMiYHa Besneka aepxasu, 6oprosa 6esneka, BantoT-
Ha Gesneka, baHkiBCbka Gesneka.

Tumowwenko 10.A. BMTUAHUE ®AKTOPOB ®UHAHCOBbIX PUCKOB HA YPOBEHb 9KOHOMUYECKOW BE30MACHOCTU
YKPAUHbI

CraTbsi NOCBsiLLEHa aHanuay BnusiHUS (OMHAHCOBbLIX PUCKOB Ha YPOBEHb 3KOHOMMYECKOW 6e3onacHocTh YkpaunHbl. [MonyyeHo aHa-
NMTUYECKOE BbIpaXXeHUe 3aBUCUMOCTM COCTOSIHUS 9KOHOMUYECKor 6e30nacHOCTM OT BIUSIHUA (DMHAHCOBbLIX PUCKOB U BbISICHEHO, YTO
MaKcUMarnbHOe HeraTMBHOE BMUSIHWE HA COCTOSIHME 3KOHOMMYECKOW 6e30macHOCTM cpedn COBOKYMHOCTWM (PMHAHCOBLIX PUCKOB OCY-
LLEeCTBNSAT PUHAHCOBLIE PUCKM B cdhepax AonroBor, 6aHKOBCKOW 1 BantoTHOM 6e3onacHocT. OnpeaeneHbl UBMEHEHUS 3HAYEHUS UH-
TerpanbHOro nokasaresnsi COCTOSIHUS 3KOHOMUYEeCKo 6e30nacHOCTY YKpanHbl Npu n3ameHeHun Ha 1% BnoYHbIX KONMYECTBEHHbIX OLIEHOK
(HVMHaHCOBbIX PUCKOB B CUCTEME SKOHOMMUYECKON Be30nacHOCTM.

KntoueBble crnoBa: huHaHCOBLIE PUCKKM, YNpaBneHne puHaHCOBLIMM pyUcKamim, 3KOHOMMUYeckasi 6e30nacHOCTb rocyaapcTea, Aor-
roeasi 6esonacHocTb, BantoTHas 6esonacHocTb, baHkoBCckas 6e3onacHOCTb.
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The paper analyzes the impact of financial risk on the level of economic security of Ukraine. Analytical expression of economic
security depends on the impact of financial risk and found that the greatest negative impact on the economic security of the aggregate
financial risks carry financial risks in the areas of debt, banking and monetary security. The changes in value of the integral indicator
of economic security of Ukraine to change by 1% block quantitative assessments of financial risks in the system of economic security.
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ITocranoBka mpodaemu. IlocTymnoBe 30iibIIeHES KO-
HOMiuHOI BigKpuTocTi YKpaiHu Ta aKTHUBHI CBiTOBi TJI0-
Oasisarfifini mpoilecu MiABUINYIOTh HEOOXiAHICTH alex-
BaATHOTO aHAJi3y BILIUBY (haKTOPiB (piHAHCOBUX PUBUKIB
Ha piBeHb eKOHOMIiuHOI Oesmexy YKpaiHu. 3a KX YMOB
y Ipolieci BU3HaUEeHHA PiBHA €KOHOMiUHOI 06e3meKu gep-
°KaBU HEOOXiHO cHUCTeMaTUYHO IeperjdagaTu HopMa-
TUBHI 3HAUEHHs BiANOBiZHWMX iHagmKaTopiB ii crany, 110
cupuATIME 3a0e3II€UEHHI0 KOPEKTHOTO Ta 06’ €KTHUBHOTO
YABJIEHHS II[OJ0 TEHAEHIIiN 3MiH iHTerpajJbHOTO TOKAas-
HUKA CTaHy eKOHOMiuHOI 0es3leKu Ta KOMILJIEKCHUX IIO-
Ka3HUKIiB cTaHy ii CKJIa0BUX YacTUH, y T. 4. (hiHaHCOBOI
0es3mexku, a TaKOoyK HAJZAaCTh MOYKJUBICTH HaJaBaTHU IIPO-
FHO3Y IIOAO PiBHSA eKOHOMiuHOI 0esmeKu Ta Ii CKJIazo-
BUX Ha MaiibyTHe. Tak, akTyaJbHICTH IPOOJIEMU aHAJ-
3y BIIMBY (DiHAHCOBUX PUBUKIB HA PiBeHb eKOHOMidYHOI
Oesneku YKpalHU HMOSICHIOETHCA HEOOXiTHICTIO BUACHOTO
pearyBaHHs B KPU30BUX €KOHOMIUHMX yMOBax Ha JecTa-
0inisyroum YMHHUKY, HAMCYTTEBIII 3 AKUX 30CcepeKeHi
B IUIOIMHI (hiHaHCOBOI chepu.

Amnaniz ocTaHHIX mocaimkeHb i myOsikariii. Axauri-
3y BILIMBY OKpeMHUX (PaKTOpiB (hiHaHCOBMX PUBUKIB Ha
pPiBeHb €KOHOMIUHOI Oe3IlleKM NMPUAiJIAIN yBary Taki Ha-
ykoBii Ak €. II. Kaprysos [1, c. 115-124], mocmimxy-
I0YM BILIUB 3arpos3 Ha (inancoBy Oesmery; O. M. Iep-
Kau [2, c. 187-190] y yacTuHi BuOKpeMJIeHHSA (HaKTOPiB
BILIMBY Ha (DYHKI[IOHYBAHHSA CTPAXOBOT0 PUHKY KpaiHu;
B. T. llnemko [3] v dyHIZaMeHTaNbHII IIpalli 1Moo Ha-
npaMiB 3abesmeueHHs eKOHOMiuHOI Ge3lmeKu eprKaBu;
T. B. Cax [4, c. 336-340]; O. C. Banacwok [5]; A. I. Cyxo-
pykKoB [6, c. 5-15; 7]; FO. M. Xapagimsini [8; 7; 9, c. 28-
45]; 1. O. I'y6apesa [10] y yacTuHi anasisy 3arpos Haii-
OHaJIBHIiM Oesmnerni Ykpainu; €. B. Ipous [8; 9, c. 28-45]
y Ipolieci mpeCTaBIeHHSA afalTUBHOIO MiAX0Iy [0 BHO-
KpPeMJIeHHS OPiEHTUPIB eKOHOMiuHOI Ge3meKu Jep:KaBu.

3 ypaxyBaHHAM HeOOXiZHOCTi ITPOBENEeHHSA COIiajib-
HO-eKOHOMiuHUX pedopM B YKpaiHi Ta 3aKOHOIaBUO-
My 3aTBEPA’KEHHI OHOBJIEHUX BUMOT II[OZO0 TIEPEJiKy Ta
HOPMATHBIB iHIMKATOPIB CTaHy €KOHOMiuHOI 6e3mexku
Vrpaiau [11] mpobaema qocaifKeHHsA BIIUBY (PaKTOPiB
(dinaHCcOBMX DPUBUKIB Ha pPiBeHH €KOHOMiuHOI 6e3meKu
VYxpainu morpedye MOCUIeHOI yBaru JOCTiTHUKIB.

ITocranoBka 3aBmanHA. Ha ocHOBI BUKJIaZeHOro m0O-
iJIbHO c(opMyIIOBaTH 3aBAAHHS AOCJIiAMKEHH:, AKi I0-
JIATAIOTh B OTPUMAHHI aHAJITUYHOTO BUPA3y 3aJIEKHOC-
Ti cTaHy eKOHOMiuHOI 0esmeKu Bij BILIMBY (hiHAHCOBUX
PUBUKiB, BU3HAUEHHI 3MiHM 3HAUYeHHA IHTETrpPaJIbHOTO
MOKa3HUKaA CTaHy eKOHOMiuHOi Oesdmneku YKpaiHu mpu
smini Ha 1% OJOUHMX KiJbKiCHHX OIiHOK (hiHAaHCOBUX
pUBHUKiB y cucTeMi eKOHOMiIUHOI Oe3leKu, BUOKpPeMJIeHH]
diHaHCOBUX PUBUKIB, IO 3AiMCHIOIOTH MaKCUMAaJbHUM
HeTaTWBHUH BILJINB Ha eKOHOMIiUHY Oe3mexku Y KpaiHu ce-
pel CYKYIHOCTI HaABHUX (DiHAHCOBUX PUBUKIB.

Bukmag  OCHOBHOTO  Marepiagdy  JOCJHiTKeHHS.
O. C. Bruaciok sasnauae [5, c. 4], 1[0 HEMOKJINBO MIPHU-
iMaTy YyOpaBJiHCHKI pillleHHA Ta o0upaTu BapiaHTH
colianbHO-eKOHOMIUHUX pedopMm 0e3 SAKiCHOI OIiHKHU
eKOHOMIUHMX Ta COIiaJbHUX HACJHIAKiB, SKYy IOIiJb-
HO IIPOBOJUWTH i3 3aCTOCYBAaHHAM iHAWKATOPiB Oe3meKu.
I. O. I'ybapeBa 3BepTae yBary Ha Te, IO irHOPYBaHHS
pesyabTaTiB aHalidy KiJbKiCHHX IIOKa3HUKIB eKOHO-
MiuHOI 0e3MeKU MePeITKoAKae eKOHOMIUHOMY PO3BUTKY
nepsxaBu [10], cipuynHsae PyHHIBHI TeHAEHIIl B Pi3HUX
cepax.

OHOBJIEHUH MOPAAOK BU3HAUEHHS iHAMKATOPIB CTAaHY
eKOHOMiYyHOI Oesneku YKpainu [11] BKIOUae TakoK Bin-
KOPUT'OBaHi IIOPOTroBi 3HAUEHHS X iHANKATOPIB Ta KOMII-
JIEKCHUY aJITOPUTM BHU3HAUEHHS iHTErpaJibHOTO TOKA3HU-
Ka eKOHOMiuHOi 0esmeKu, IO AOIIJILHO 3aCTOCOBYBATHU
B mporeci imenTmdikallii MOKINBAX 3arpo3 Ta PUSUKIB.



Cepisi EKOHOMIYHI HaykK

Tak, y Merkax CBOiX ITOBHOBa:KeHb MiHEKOHOMPO3BUTKY,
HAYKOBi iHCcTHTyTH, iHIIII OpraHu BHKOHABUYOI BJIAgU MO-
JKYTh 3aCTOCOBYBAaTHU Iell OHOBJIEHHUH IIOPANOK y IIporieci
PO3PaxyHKY 3HAaUYeHb CKJIAZOBUX €KOHOMIuHOI 0esmeKku,
IPUUHATTSA e(PEeKTUBHUX YIPABIIHCHKUX DiIlIeHb 3 METOIO
moIepe;KeHHsl Ta 3aIo0iraHHsA IIOTEHIIMHUX i peaJbHUX
3arpos iHTepecaM YKpaiHu y BigmoBinHi# chepi.

Hna xinbKkicHOro BUMiprOBaHHA BILIMBY (hiHAHCOBUX
pusukis (Rf ) Ha piBeHb eKoHOMiuHOI Gesnexu (¥), mpo-
aHaIidyeMo HaABHI KOpeJAIliiiHi 3B’ A3KM MiK HUMHU. 3a-
YBasKMUMO, IO eKOHOMiuHa 0e3lneKa yMOBHO IOJiJISETH-
cs Ha CKJIANoBi, a came: ()iHaHCOBa, MAaKPOEKOHOMIiUHA,
eHepreTUYHa, BUPOOHUYA, AeMorpadiuna, iHBeCTHIIili-
HO-iHHOBAIiliHA, B30BHIITHLOEKOHOMiUHA, IIPOJOBOJIbLYA
Ta colliagbHa, BiAOOBiZHO, HAa CTAaH e€KOHOMiuHOI Oes-
TeKu, OKPiM (PiHAHCOBUX, CYTTEBO BIJIMBAIOTH PU3UKU
iHIIUX CKJIAZOBUX EKOHOMIiuHOI 0Oe3leKM, OJHAK, MU
HABMMICHO He BBOAWJIM B aHAJNITHUUHI BUpPA3U I[i PUBUKU
IS KiJBbKiCHOI OIiHKM BIJINBY caMme (hiHAHCOBUX DPU-
3UKIiB Ha CTaH eKOHOMiuHOI 0e3meKu YKpaiHuU 3a yMO-
BU (PiKCOBAHOTO CTAHy iHIMX (PAKTOPiB Ta BU3HAUEHHS
aHaJiTUYHOTO BUpasy BIIuBY Rf,, Rf,, ... Rf (dinancosi
pU3UKY) Ha BenuuyuHy ¥ (iHTerpajabHUIl ITOKA3HUK CTa-
HY eKOHOMiuHOI 6es3mexku YKpaium).

KinpkicHY omiHKY BIIMBY (hiHAHCOBMX DPHU3UKIB Ha
cTaH eKOHOMiuHOi OesmeKy YKpaiHM OIUIIIEeMO HACTYII-
HUM DiBHAHHAM JiHiAHOI perpecii:

y =a,+a, Rf, + a, Rf,+ .. +a, Rf, (1)

e V — TeOpeTWUHi 3HaUeHHA iHTerpajbHOTO IIOKAa3-
HUKa CTaHy eKOHOMiuHOI Oe3leKku YKpainu;

a, a, a, ..a, — NapaMeTpu PiBHAHHS;

Rf,, Rf, .. Rf — 6nouni xinbkicui ominku dinanco-
BUX PUBHUKIB y cucTeMi ekoHoMiuHOI Geamexu [12].

BigmoBizzo mo cTpykKTypu (iHaHcoBoi Gesmeru [11]
pospaxoBaHo 3HaueHHsa 6 OJOYHMX KiJIBbKiCHUX OI[iHOK
(iHaHCOBUX PUBUKIB y cUCTeMi eKOHOMiUHOI Oe3meKu 3a
nepiox 2007-2013 pp., a came: Rf, — 6y0uHa KinbKicHa
ominka ()iHaHCOBUX PUBUKIB y cdhepi OaHKiIBCbKOI Gesme-
KU, sz — OJslouHa KiNbKicHA oIliHKa (piHAHCOBUX PUIU-
KiB HeOAHKiIBCHKOTO (hiHAHCOBOTO PUHKY; Rf3 — 0JIouHA
KinbKicHa ominka (piHaHCOBUX puU3UKiB y chepi Gopro-
BOI Oes3mexu; Rf4 — OJIouHA KiJbKicHa oIiHKa (ixmaHCO-
BUX DPHU3UKIiB y cepi OromKeTHol Oesnexn; Rf, — 6iouHa
KinbkicHa ominka ¢iHaHCOBMX pU3UKIB y cdepi BasiOT-
Hoi Gesmexu; Rf, — GmouHa KinbkicHa ominka dinanco-
BUX DPUBUKIB y cdepi rpomroBo-KpeauTHOI 6e3merku, % .

Tak, BimmoBigmHO, BXigHi maHi A1 BUBHAYEHHA KiJb-
KicHOI omiHKM BILIMBY (iHAHCOBUX PHU3UKIB Ha CTaH
eKOHOMiuHOI 6e3meKu ImpeacTaBUMO B Taba. 1.

Ha ocnoBi BxXimumx manux (Taba. 1) 3a J0OIMOMOror0
«ITakery ananisy» y naxeri Microsoft Excel [13, c. 478]
OTPUMYEMO HACTYIHUIN aHAJITUUYHUI BUpA3 3aJI€IKHOCTL
CTaHy eKOHOMiuHOI 0e3leKu Bif BIJINBY (hiHAHCOBUX DU-
3UKiB:

Y =52,067 — 0,035 Rf, — 0,83 Rf, + 0,195 Rf, —
0,022 Rf, + 0,228 Rf,. (2)

3ayBaKMMO, II[0 B IpOIeci OMiHKU TiCHOTU 3B’SA3KiB
daxTopis (Rf,) 3 pesyabTaTuBHUM HoKasHUKOM (Y) Gyiro
BUKJIIOUEHO 3 aHalisy OJIOUHY KiJbKiCHY OIiHKY @ i-
HAHCOBUX PU3UKIB HEOAHKIBCHKOTO (DiHAHCOBOTO PUHKY
(Rf,) uepes cnabkuit pisens 38’asky (0,07).

MuoxuHHNI KoedimieHT merepminarnii (R?)BusHaue-
HO 3a (OpMYyJIOI0:

2
=,
2
S}/
- 2 e (y-
&% = i s=2,(3)
y n n
2 . .
ne S, — darTopHa aucnepcia Y, II0 BUCBITJIIOE

BILIUB OCHOBHUX (haKTOPiB;

S; — garajibHa auciepcis Y, 10 BUCBIiTJIIOE BIJIUB
Bcix (haKTOpiB;

Y — cepelHE 3HAUYEHHSA Y

N — YUCJIO CIIOCTEPErKEeHb.

Koedimienr muokuHHOI Kopenasanii (R) aas oTpuma-
HOT'O aHAJITUYHOTO BUPA3y 3aJIE}KHOCTI CTaHY €KOHOMiU-
HOI OesleKu Big BIJIMBY (PiHAHCOBUX PUBHUKIB CKJajae
0,957, 1110 cBiAUNUTH PO HAABHICTH BUCOKOTO PiBHS KO-
pensanii. KoedimienT merepminariii BucBiT/roe Bigmosin-
HiCTH OTPUMAHOTO aHAJITUYHOTO BUPA3y BXiJHUM JaHUM
Ta popiBHIOE 0,916, 110 CBigUMTHL PO Te, IO YaCTKa
nucnepcii Y, 110 MOACHIOETHCA pPerpeciero, BiAmOBigHO,
ckaanae 91,59% , Tak, muToMa Bara HeBpaxoBaHUX (pax-
TOpiB abo CKJIaJOBOI, IO 3a MaHUX YMOB HEMOXKJIUBO
B HOBHiNM Mipi BpaxyBaTu 4yepe3 CTOXaCTUYHY IIPUPOIY
aHAJITUYHOIO BUPAa3y, CKJamae mnpubdausuo 8,41%, 1o
OiATBEePAKYEe HEOOXiTHICTh IIepIIoYeproBOro aHaji3y
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Puc. 1. EMmipuuHi Ta TeopeTnuHi 3HaYeHHT
iHTerpaJpHOTO MOKAa3HNKA CTAaHY €KOHOMIUHOI 0e3IeKu
Ta BigHOCHI moxubku 3a mepiox 2007—2013 pp.

I xncepeno: énachi po3apaxynxu

Tabauma 1
BxinHi maHi 1A BU3HaYeHHA KinbKicHOI OmiHKM BNiINBY (DiHAHCOBMX PHU3HUKIB
Ha CTaH eKOHOMIYHOI Oe3nexku Ykpainu 3a mepioxg 2007—2013 pp.*

Tepiox Y Rf, Rf, Rf, Rf, Rf, Rf,
2007 52 48,41 81,54 45,59 12,71 26,61 65,00
2008 48 54,11 80,71 62,46 9,96 41,62 78,18
2009 47 83,21 82,60 84,44 58,01 80,76 72,68
2010 48 76,20 84,46 78,38 57,40 46,15 63,98
2011 50 69,68 87,60 72,81 38,64 48,35 75,53
2012 48 50,89 82,42 83,68 52,49 49,60 68,81
2013 49 47,05 78,84 82,99 54,91 35,02 72,65

J10. H M
* Ixcepeno: po3paxos8ano agmopo

*% 3a nanumu MiHicTepcTBa €KOHOMIUHOTO PO3BUTKY i TOPriBiai YKpainu

Bunyck 8. Yacmuna 7. 2014
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BILIUBY caMe (hiHAHCOBUX PU3WKIB HA CTaH €KOHOMIiUHOI
0e3leKu B NOPIBHAHHI 3 iHIMUMU BUJAMU PUSUKIB.
IIpencraBumo Ha puc. 1 pesyabTaTH PO3pPaxyHKIB 3a
OTPUMAHUM aHAJTITUYHUM BUpasoM (2) 3aIeKHOCTI cTaHy
eKOHOMiuHOI 0e3meKu Bif BIJINBY (piHAHCOBUX PUBUKIB.
s KinbKicHOI OIiHKM BIIMBY KOXKHOI rpynu ¢i-
HAHCOBUX PU3UKIB y cHCTeMi eKOHOMiuHOI 0e3meKu Ha
ii craH (iHTerpanbHUN IOKA3HUK) PO3PAXYEMO YACTKOBI
Koe(illieHTH eJJaCTUYHOCTI IJI BU3HAUEHHS 3MiHU 3Ha-
YeHHsS IHTErpaJbHOTO IIOKAa3HMWKA CTaHy eKOHOMiuHOI
6esnexu Yipaiuu (Y) npu 3mini va 1% 610uHOl KigbKic-
HOI OIIiHKM (piHAaHCOBUX PU3UKIB y CHCTeMi eKOHOMiUuHOI
6e3nexu 3a GopMyJI0i0: o
Rf,
E =a"—=, 4)

Ie El, — BigmoBigHI KoedilieHTH eIacTUUYHOCTI;

Rf — cepeJHe 3HaYeHHH i-0i 6;109HOI KiJbKicHOI omin-
K1 (piHAHCOBUX PUBMKIB B cHucTeMi eKOHOMiuHOI Oe3neKu;

y — CepeJHE 3HaUeHHS iHTerpajJbHOTO IIOKAa3HHUKA
CTaHy eKOHOMIUHOI Oe3leKyu YKpaiHu.

Tak, mpu 306imbmrenni Ha 1% 0J04yHOI KijdbKicHOT
ominku iHaHCOBUX PUBUKIB y chepi 6aHKiBChKOI 6e3-
meKu, y cdepi 60opropoi Oesmnexu Ta B chepi BasOTHOI
0e3lMeKn iHTerpaJbHUHM TOKA3HUK CTAaHY EeKOHOMiuHOI
Gesmexku YEpaium smenmwurbea Ha 0,045%, 0,492%
ta 0,022% sBigmosiguo. Tak, srigHo pesyJbTaTraM aHa-
JIi3y OTpUMaHUX HAHUX 3a JOIIOMOTOI0 IIPEICTABJIEHOTO
AHAJITUYHOTO BUPA3y 3aJEKHOCTI CTAaHYy EKOHOMidHOI
Oesnmexku YKpaiHu Big BIiIuBY (iHaHCOBUX PUBUKIB (2)
3’sICOBaHO, 110 MAaKCUMAaJbHUI HEraTUBHUI BILJIUB cepe
CYKYITHOCTi (hiHaHCOBUX PUBUWKIB CKJIamaoTh (hiHaHCOBI
pusuku B cdepi 60prosoi Gesmerku, a came:

— PUBUK HENOMipHOTO 30iJbIIIEHHS BiAHOIIIEHHA 3a-
raJjbHOTO O0CATY [Oep:KaBHOTO Ta TapaHTOBAHOTO [ep-
skaBoo Oopry go BBII, sHaueHHA AKOro CTAHOM Ha
01.08.2014 p. mepebyBae B 30HI KPUTUUYHUX 3HAUEHH Ta
craanmae 81,75%;

— PpUBUK HeIOMipHOTo 30iJbIIIeHHsS BiZHOIIIEHHS
06cAry BaJ0BOTO 30BHIiNIHBbOTO 6opry mo BBII, sHauenHsa
Axoro noynHaouu 3 2009 poKy xapakTepusye abCOJIOT-
HO HebOe3meuHe IMOJIOMKEeHH;

— DpUBUK HEINOMIpHOTO B3MEHIIEHHS BiJHOIIEHHS
o0cAry oQimiiHMX MiKHApPOAHUX pes3epBiB 10 o00cAry
BaJIOBOTO 30BHIIIHBOTO 0OPry, 3HAYEHHA SKOI'0, IIOYUM-
Haouu 3 2012 poKy, 3HAXOAUTHCSA B HAAKPUTHUUYHOMY
miamas’oHi 3HaYeHb Ta Ma€ TeHIEHINiI 40 IIOZaJbIIOro II0-
ripiieHHs, Ta iHIIi (piHaHCOBI PU3UKH.

BigmoBigHo, inancoBi pusuku B chepi 60prosoi 6es-
MeKu, a caMe PUSUKU IIePeBUIleHHA BiAMOBiqHUX pPiBHIB
3a00proBaHoOCTi JepsKaBu, AK BHYTPIIIHbOI, TaK i 30-
BHIIIHBOI, 3 ypaXyBaHHAM BCixX BUTpaT Ha ii 06ciyro-
BYBaHHS, 3BHM)KEHHA PiBHA e()eKTHUBHOCTI 3aCTOCYBaHHSA
30BHINIHIX i BHYTPiNIHIX 3aI03UY€Hb, IOPYIIIEHHS OIITH-
MaJbHOTO CIIiBBIJHOIIIEHHS MiK MMM 3al03UYECHHIMU
Ha MOMEHT aHaJidy 3arposKyioThb (iHaHCOBili cucremi
Iep:KaBU Ta il cyBepeHiTery.

Kpim Toro, smaunmii HeTaTUBHUM BIJIUB HA PiBeHb
eKOHOMiuHOI 0es3meKu [Aep:KaBU Ha MOMEHT aHaJi3y
saificHoTh (piHAHCOBI pMBUKM B cdepi GaHKiBCBKOI
06e3meKu, TOOTO KOMILJIEKC PUSUKIB IIOAO MOPYIIEHHS
dinaHcoBOI cTiliKoCcTi 0aHKiB, 3BHUIKEHHA e(PpeKTUBHOCTI
iX GYHKI[IOHyBaHHs, HEJOCTAaTHill piBeHb 3aXMUCTy OaH-
KiBChKOI cucTeMHU BiJy BHYTPIIIHiX Ta 30BHINIHiIX nec-
Tabiyisyounx YMHHUKIB, a TaKOoX (PiHAHCOBI PUBUKU
B c(epi BamoTHOI 0e3meKu, TOOTO KOMILIEKC PU3UKIB
HU3BKOI TOBipUW CycHiJIbCTBA A0 I'POIIOBOI OAWMHUIIL Jep-
°KaBU, 3BHUKEHHA PiBHA Ii cTiliKOCTi, MiABUINIEHHS MO-
BipHOCTI MOTPSACiHb Ha CBIiTOBUX BAJIOTHUX PUHKAX.

T'padiuHo mpenacTaBUMO DiBEeHHL €KOHOMIUHOI 6esmeKu
VYKpainu, po3paxoBaHUI 3a OHOBJIEHOIO METOAWKOIO, 3a-

TBepIKeHoI0 MineKoHOMpPO3BUTKY [11], Ta KOMILIEKCHUI
TIOKA3HUK (DiHAHCOBUX PUBMKIB y CUCTEMi eKOHOMIUHOI Oe3-
meKu YKpaiHu, 3HaUeHHsS SIKOI'O OTPMMAaHi 3aBASKH 3aIIpo-
TOHOBAaHOMY KOMILIEKCHOMY ITiIXOAY M0 KiJIbKiCHOI OI[iHKM!
(iHaHCOBUX PUBMKIB y cUCTEMi eKOHOMIUHOI Oe3IIeKH 3a JI0-
TIOMOI'0I0 PEATUHTOBOI'0 METOAY OIiHKM Ha puc. 2.
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Puc. 2. BniuB pu3ukoBoro cepenopuma ginancosoi
chepu Ha piBeHb €eKOHOMIUHOI 0e3meKn YKpaiHu®

* IIocepenio: po3paxo8ano asmopom
“* BusHaueno 3a [11]

Amnanigyroum gaHi, mpencraByieHi Ha puc. 2, poou-
MO BHCHOBOK, IO 3arajbHHUU piBeHb (piHAHCOBUX pU-
3UKiB y cucreMi ekoHOMiuHOI Gesmexku 3a mepiox 2007-
2013 pp. 3adikcoBaHO HA MAaKCUMAJIbHOMY PiBHi cTaHOM
ua 01.08.2014 p. (75,4%), BigmoBigmo, i piBeHb €KOHO-
MiuHOI Oesmexku YKpaiHu cTaHOM Ha IO AaTy 3adikco-
BaHO Ha MiHimManbHOMY DpiBHIi (46,0), mounHarouu 3 2007
POKY, IO CBiAYNUTH IPO IOCTPi KPU30Bi ABUIA B €KOHO-
Mini gepskaBu. AHajioriuHe CcTpiMKe 306iJIbIITeHHA KOMII-
JIEKCHOTO IIOKasHHKa (iHaHCOBUX pHBHUKIB y cucremi
eKOHOMiuHOI Gesnexu YKpaiHu 3a HOCIiI:KyBaHUI mepi-
ox 3adikcosamo B 2009 pori (75,3% ), 110 cramo Hacia-
KOM HEeraTuBHUX SBUII CBiTOBOI (hiHAHCOBO-€eKOHOMiUHOI
KpU3W TOro 4acy, omHak, cramom Ha 01.08.2014 pokry
3HAUEHHS KOMILJIEKCHOTO NMOKa3HUKa (hiHAHCOBUX DPUBHU-
KiB y cucTeMi eKoHOMiUHOI Oe3leKu YKpaiHUu BiKe Iepe-
Bumiye 3HauenHa 2009 pory Ta Mae CTiliKy TeHAEHIIil 10
MOJAJIBIIIOTO MOTipIITeHHs 3HAUEHb, 1[0 HeTaTUBHO BILIN-
Bae Ha PiBeHb €KOHOMiuHOI OesneKy YKpaiHu.

s HAOYHOTO IIpeACTaBJIeHHS 30iJbIIIeHHA pPiBHA
(dinaHCcOBMX PUBUKIB y cucTeMi eKOHOMiuHOI 6Ge3meKu
VYxpainu 3a 8 micanis 2014 pory npexncraBuMmo iHdOp-
Mallifo IIoA0 3HaueHb (pimamcoBux pusukiB 3a 2013 p.
Ta cranom Ha 01 cepmusa 2014 poky Ha puc. 3.

2013 pix » 01.08.2014 p.
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Puc. 3. PiBeHb 0I0UHMX KiJIbKiCHHX OI[IHOK
(piHaHCOBMX PUSHUKIB B CHCTEMi eKOHOMiUHOI 0e3nmexu
YxkpaiHu Ta iHTerpaJbHUIl MOKa3HUK 1i cTaHy*

* Jlocepenio: ysazanvHeHO A6MOPOM

*% EIIl — ekoHoMiuHa Gesneka (iHTerpanbHUil mokasuuk); Rf1 —
dinancoBi pusuku B cepi 6aHKiBCbKOI Gesmexku; Rf2 — dinan-
coBi pusuku HebGaHKiBcbKoOro (imancoBoro puaky; Rf3 — ¢i-
HaHCOBI pusuku B cdepi Goprosoi Oesmexu; Rf4 — dinancosi
pusuku B cdepi GomxerHoi 6esnexku; Rf5 — dinancosi pusuxu
B cdepi BamrorHOol Gesnexku; Rf6 — dimamcosi pusuku B chepi
TPOIIIOBO-KPEAUTHOI Oe3rnexu



Cepisi EKOHOMIYHI HaykK

BucHOBKM 3 IPOBEIEHOTO MOCTiKeHHs. 3 HaBeJEeHO-
ro BUIIle MOYKHa 3pOOUTH HACTYIHI BUCHOBKU:

1. 3 MeTO0 KilbKicHOTO BuUMiproBaHHA BILIUBY (i-
HAHCOBUX PUBWKIB Ha PiBeHb €eKOHOMIUHOI 0€3IEKHU IIPO-
aHaJII30BaHO HAABHI KOPeJANifiHi 3B’ I3KU MisK HUMU Ta
3a gomomorown «Ilakery amamisy» y makeri Microsoft
Excel orpumaHo aHamiTUYHUN BUpas 3aJIe;KHOCTI CTaHY
eKOHOMiuHOI 0e3mneKu Bif BIiauBy (iHAHCOBUX PUBUKIB,
I AKOro KoedillieHT MHOMKMHHOI KOpeJsIlil cKJamae
0,957, 110 CBiAUUTH PO HASABHICTH BUCOKOTO PiBHA KO-
penamii. Bigmosiguo, koediiieHT nerepminamii, Axwuit
BUCBIiTJIIOE BiATIOBiZHICTE OTPUMAHOTO AaHAJIITUYHOTO
BUpasdy BXimHuMm ganum, mnopiBaioe 0,916, 110 cBigunTh
mpo Te, II0 YacTKa auciepcii Y, 1[0 HMOSCHIOETHCS pe-
rpeciero, BimmosimHo, ckiaazmae 91,59%, Tak, mmToma
Bara HeBpaxoBaHMUX (PaKTOpPiB ab0 CKJIAmOBOI, IO 3a aa-
HUX YMOB HEMOKJIMBO B IIOBHi!l Mipi BpaxyBaTu uepes
CTOXACTUYHY IPUPOAY AHAJIITUYIHOrO BUPA3y, CKJIALAE
8,41%.

2. PospaxoBaHO 4acTKOBi Koe(imieHTH eracTuyHOC-
Ti AJid BU3BHAYEHHA 3MiHM 3HAUEHHS iHTErpajJbHOTO II0-
KasHUKa cTaHy eKoHOMiuHOi Oesmeku Ykpainu (Y) mpu
amini Ha 1% O6sounoi KinbKicHOI ominku dinaHCOBHUX
PUBHUKIB y cucTeMi eKOHOMIUHOI 6e3leKu AJA KiJIbKicHOo1
OI[IHKM BILJIUBY KOKHOI Ipynu (hiHaHCOBUX PUBUKIB y
cucrteMi eKOHOMiUHOI Ge3meky Ha ii craH (iHTerpanbHU
MMOKa3HUK).

3’scoBaHO, 1[0 MAaKCUMAaJbHUI HEraTUBHUIN BILJIUB
cepell CYKYHHOCTiI (hiHAHCOBUX PUBUKIB CKJIATAIOTH (i-
HAHCOBiI pusukKu B cdepax 00proroi, 0AHKIBCHKOI Ta Ba-
Jt0THOI Oesnexku. Tak, mpu 36iabmierHni Ha 1% O6a09HOT
KinbKicHOI omiHKM (iHaHCOBUX PUBUKIB y cdepi Oam-
KiBCbKOI Oesmexu, y cepi Ooprosoi Oesmnexu Ta B chepi
BAJIIOTHOI 0e3leKU iHTerpajJbHUI IMOKa3HUK CTaHY €KO-
HoMiuHOI Gesmexku YKpainu smenmwurtbea Ha 0,045%),
0,492% ra 0,022% sBigmosigHo.
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