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AunHoTanus. B pabore mpoBoanTCs aHATN3 MAaKPOIKOHOMHUYECKHX H NPYACHINAIBHBIX OKa3aTeNel, KOTOPBIe ONMpPeeNsioT
OCHOBHBIC TCHACHIUHN Pa3BUTUL GaHKOBCKOﬁ CHCTEMBbI praI/lel. OHpe,}lCJ’Iﬂ}OTCﬂ KJIFOYEBBIC NPUIUHBI MECIJICHHOTO BbIXO/1a U3
0aHKOBCKOTO KpH3HCa M, COOTBETCTBEHHO, OOecIeueH sl (PMHAHCOBOH cTaOmiIbHOCTH. O000MATCsT peKOMEHAAIMU 110 00e-
CIICYCHUIO JIOBEpHS K OaHKaM CO CTOPOHBI BKJIQJIMMKOB. PaccMaTpuBarOTCs 0COOCHHOCTH peryisTopHoi nestenbHocT HBY B
yacTH obecneueHus (GUHAHCOBOM CTAOMIBHOCTH C yYETOM TEKYILEH CUTyalluy Ha GAaHKOBCKOM PbIHKE.

KnioueBble ciioBa: GaHKOBCKasi CHCTEMa, MaKPOIKOHOMUYECKHUE MTOKA3aTEeNN, CTaOMIBHOCTD, KallUTal, aKTHBBI, TTACCHUBEL,
IpUObLIb, PEHTA0EILHOCTb.

Summary. The paper deals with the analysis of macroeconomic and prudential indicators, which determine the main tenden-
cies of development of the banking system of Ukraine. The paper determines key reasons for slow exit from the banking crisis
and, consequently, financial stability. The paper summarizes the recommendations to ensure confidence in the banks by deposi-
tors. The paper discusses the features of the regulatory activities of the NBU in terms of financial stability ensuring, given the

current situation in the banking market.
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AHoTanifA. Y CcTarTi po3mIAHYTO MOHSATTS IHAMKAaTOpiB (DiHAHCOBOI OE3MEeKH CLIBCHKOTO rocromapcTa. IIpoaHarizoBaHO
OCHOBHI 3 HHX, @ TAKOXK HABE/ICHO 3aXO/I1 ITiIBUILICHHS PiBHs QiHaHCOBOT Oe3neku. OcoOIUBY yBary NMpHAIIICHO aHalli3y QiHaH-
COBOI'O PE3yIbTaTy [0 ONOAATKYBaHHS, SIKUM XapakTepusye He juile GpiHaHCcOBY Oe3leKy, aje i e(eKTUBHICTh TOCHOAAPCHKOL

JUSITEHOCTI.
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Beryn Tta mocraHoBka mpodsemu. [IuHamivuHUIT po3-
BUTOK E€KOHOMIYHOI cuCTeMM YKpaiHM, Xoua 1 OKpeciIeHMi
MOJTITHKO-€KOHOMIYHIMH JIUcOAlaHCaMH, CIIPSIMOBAaHHN Ha
JOCSITHEHHSI BHCOKOTO PIiBHSI KOHKYPEHTO3IATHOCTI Ta CTa-
oinpHOCTI. CTaH (hiHAaHCOBOI OE3MEKU PO3BUTKY CIIBCHKOTO
rOCIIOAAPCTBA MOTIPIIYETHCS HE JIUIIE MaKpOEKOHOMIYHUMHU
(akTopamu, s[Ki 31iHCHIOIOTH, 0€3yMOBHO, BarOMHUH BIUIUB,
aje W ranxy3eBUMH YMHHHKAMH, JISUTBHICTD SKHX BiII3epKa-
JIIOETHCS Ha i IHIUKaTopax.

AHaJi3 ocTaHHIX aociaif:keHb i myOuikaniii. [loci-
JUKEHHIO 1pobineMu  (GiHAaHCOBOI  O€3HEKH  CLIbCHKOTO
roCrojiapcTBa MPHUCBAYCHI Tpari 0ararboX SK BIiTUM3-
HSHUX, TaK 1 3aKOpJOHHHMX HAyKOBI[IB, a came poOoTH
O.€. T'yn3s, B.A. Iunkapa, K.®. Yepkamunoi, B.S. ITnak-
cienka, H.C. TankneBcekoi, O.B. benikosa, K.B. Jlo3iHchKoi,
0.41. Croiiko, JI.M. UepranboBa, C.A. Biactoka. [Tpobaemam
(inaHcoBOi Oe3rnekn Ta 3a0e3rneueHHs 11 €EKTUBHOCTI Ha
piBHI Jiep:kaBU NPHUCBAYEHO HU3KY CTaTeil Ta MoHorpadiil.
ITpore anaini3 poOiT, omyOIiKOBaHHX 3a Pe3y/IbTaTaMU HAyKoO-
BHX PO3pPOOOK B IIbOMY HAmMpsiMi, JOBOAMTH, IO Y BITYH3HSI-
HI HayKOBiW JiTeparypi OpaKye CHCTEMHOTO JOCIiIKCHHS
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OKpeMUX MUTaHb, IPUCBSUCHNX Wil TeMaTHIli, 30KpeMa aHa-
Ji3y iHAUKATOpiB (piHAHCOBOI OE3MEKU PO3BUTKY CLIBCHKOIO
TOCIIOIapCTBa, IO Oy/e 3pYYHHM Ta JOLLUIBHAM JUIS 3aCTOCY-
BaHHSI B IPAKTHIII BITYN3HIHUX Oi3HEC-CTPYKTYP.

MeTor0 CTaTTi € BU3HAYCHHSI Ta MPOBE/ICHHS aHAITI3Y 1H]H-
KaTopiB (hiHaHCOBOI OE3MEKH PO3BUTKY CLIBCHKOIO IOCHOIAp-
CTBa, iX BUBYCHHS Ta CHCTEMATU3AIlisl HAYKOBUX MOIVIAMIB.

Pesyabratu pocaimxkennsi. Yepe3 0COONMBOCTI  Cijib-
CHKOTOCHOAPCHKOTO BHPOOHMITBA 1O TOJNOBHHX I1HAWKATO-
piB (iHaHCOBOI O€3MEKU PO3BUTKY CIIBLCHKOIO TOCIIOAAPCTBA
HeoOxiaHo BrmounTH obcsar BBII cinbcbkoro rocrnogapersa i
fioro vactky B 3arajpHomy BBII kpaitu; BUpOOHHIITBO Bao-
BOI MPOJIYKIi CUILCHKOTO TOCIOAAPCTBA BCIMa KaTEropisiMu
rocnofapctB Ha 1 ocoOy Ta Ha 100 ra ciTbChbKOroCIoaapChKuX
yrinb; piBeHb PEeHTA0EIBHOCTI (30UTKOBOCTI) CLIBCHKOIOCHO-
JTAPCHKOI JIISITBHOCTI; 0OCST Ta JUHAMIKY YHCTOTO MPUOYTKY
Ta YUCTOTO JOXOLY MiINPHUEMCTB CUIBCBKOIO TOCIIOAAPCTBA;
e(EeKTUBHICTb CLIBCHKOIOCIIONAPCHKOTO BUPOOHUITBA; 00CAT
eKCIIOPTY CUIBCHKOTOCIIONapchkol mpoxyknii Ha 100 ra ¢/t
yTijb; BiHOIIEHHS ekcriopty 1o BBIT ¢/r; o6csr neGiTopehbkoi
1 IOTOYHOT KpeTUTOPChKOi 3a00proBaHocTi Ha 100 ra ¢/t yrije;
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(iHAHCOBI TOKA3HWKH JTISUTLHOCTI TiJIPHEMCTB CLIBCHKOTO
rOCIIOIapCTBa, HAIIPUKIIAJ, YACTKy IPOCTPOYCHOI KPEAUTHOI
3a00ProBaHOCTI 3a KpEAUTaMH y 3arajbHiil cyMmi KpeauTiB (110
KpeuTaM ¢/T); (piHaHCOBI ITOKa3HHUKH 1e0ITOPCHKOi 3a00prosa-
HocTi (KoedilieHT 3amydeHHs] 000POTHUX aKTHBIB y JeOiTOp-
ChKy 3a00proBaHICTh, YaCTKy Je0ITOPChKOT 3a00proBaHOCTI B
3araJlbHOMy OOCSI31 IOTOYHUX AKTUBIB, YAcTKy A€OiTOPCHKOL
3a00proBaHOCTi y OaJaHCi MiANPHEMCTB CITBCHKOTO TOCIIO-
nmapcta); (iHaHcoBi koedirieHTH ((hiHAHCOBOI 3aJICKHOCTI,
(hiHaHCOBOI CTaOITLHOCTI, CIIBBIHOLICHHS 3ATy4EHOTO 1 Bllac-
HOro Kamiraiy, koe(ilieHT (hiHaHCOBOI HE3aJEXKHOCTI (aBTO-
HOMIT), MAaHEBPEHOCT] BIACHHUX 3acO0IB, KOHIEHTpAIil MO3H-
KOBOTO KaIliTay, IOTOYHUX Ta JOBIOCTPOKOBHUX 3000B’s13aHB).

OnHUM 13 TOJIOBHHH TIOKa3HUKIB (DiIHAHCOBOI OE3IMEKH PO3-
BHUTKY CUIBCBKOTO TOCrofiapcTBa chorofHi € cran BBII cinb-
CBKOTO TOCHOZApCTBa Ta HOro 4actka y 3araigsHoMy BBII
KpaiHu. bararoBikoBHii JTOCBI/] i TPUPOTHO-KITIMATHYHI YMOBH
VYkpainu 3a0e3neuyroTh BUCOKE 3HAYCHHS CUILCHKOTO T'OCIIO-
JIapCTBa Y PO3BUTKY CKOHOMIYHOI CHCTeMH KpaiHW. I3 wacy
Ha0yTTs HesasexHoCTi yacTka BBII cinscpkoro rocmomapersa
y 3aranpHoMy BBII kpainu 3MiHIOBanach, ajie BaXIHBICTh
3a0e3neueHHsT Horo (QiHaHCOBOI OE3MEKH 3alHIIaiach aKTy-
anbHOMO [1]. Anamizytoun nani 2010-2014 pp., BUABWIM, LIO0
gactka BBII cibepkoro rocrofapeTBa oxapakTepiu30BaHa TCH-
JeHiiero 1o 30ipnreHns Ha 2,8% (Bix 7,4% y 6a3oBoMy pori
1o 10,2% y 3BiTHOMY poui), a y 2012 p. BUSBHIN 3HWKCHHS
MOKa3HMKa BIJIHOCHO momnepeaHboro poky Ha 0,4%, mio 3ara-
JIOM He BIUIMHYJIO Ha 3arajbHy AuHaMiky. Kpim Toro, obcsr
BBII cinbcbkoro rocrogapcTsa 30UTBIIMBCS Maibke yaBidi i
cranoBuB 160,5 mupa. rpu. Y 2011 p. Ta 2014 pp. BusiBIEHO
HaMOUIbIE 3pOCTaHHS 1IHOTO 1HJHMKATOpa BIJHOCHO IOIEpe-
JIHbOTO Tepiony (Ha 32,5% ta 24,7% BinnosinHo), a 'y 2012 p.
fioro mpupict cranoBus 3,1% (a6o 3,3 mupa. rpu.) [2].

Hactynaum 6a30BuUM iHAMKAaTOpOM (iHAHCOBOI Oe3reKu
PO3BHUTKY CLIBCHKOTO FOCIIOAAPCTBA BUCTYIIA€ CTAH BUPOOHH-
IITBa BAJIOBOI MPOYKIIiT CLTLCEKOTO TOCIIOAAPCTBA BCiMa KaTe-
ropissMu rocroaapctB Ha 1 ocoOy Ta Ha 100 ra ciibChbKOTroC-
MOJIAPCHKUX YTib. BCTaHOBJICHO, 10 32 POKKM HE3aJIC)KHOCTI
VkpaiHU cTaH IMX MOKa3HUKIB MaB 3pOCTA04y TCHJCHIIIO.
Tax, Ha 1 0co0y y nocriifaux ninax 2010 p. Oyixo BupoOIeHo
BaJIoBOI mpoykiii Haibinbine y 2014 p. (5 847 muH. rpH.),
o nopiBHstHO 3 1990 p. 30imbimiIoch Ha 398 MIH. TpH.,
abo Ha 7,3%, a BigHocHo 2000 p. mpupict OyB Maiixe ynBidi.
HaroMicTh 3HI)KCHHSM MOKa3HHKA XapaKTePH3YBaJHCh
pesynbrati 2009 p. Ta 2012 p. BiTHOCHO MONEPEAHBOTO POKY
(1a 59 muH. rpH., abo 1,4%, Ta Ha 216 MiH. TpH., a060 4,2%
BifmoBiaHO). [lozuTHBHOIO Oyna nuMHaMika BUPOOHUIITBA
BaJIOBOT MPOYKIIi CiTbChKOro rocroxapersa Ha 100 ra cinb-
CBKOTOCIIOJIAPChKUX YTiib, 00CsrU sikoro y 2014 p. 3pociu
BigHOCHO 1990 p. Ha 5,5%, a6o Ha 37,1 muH. rpH. HaiiGinb-
IIMM 3POCTAHHSIM OXapaKTCPH30BaHi PE3yJIbTaTH MOKa3HUKIB
2008 p. Ta 2011 p.

Oco6nuBoOT yBaru norpedye aHaii3 ¢piHaAHCOBOTO PE3yiib-
TaTy OO0 OIOJNATKYBaHHS, SKHH XapaKkTepusye He JIHIIe
¢dinaHcoBy Oesmneky, ane N €QEKTHUBHICTb TIOCIOAAPCHKOI
JisTBHOCTI. JIOIITBHO aKIEHTYBAaTH yBary Ha TOMY, IO y
2010-2014 pp. MOKa3HUKH PE3yIBTATUBHOCTI 3HAYHO TOTIp-
LIMINCh, IO BUKJIUKAHO 00 €KTHBHMMH (akTopamu, aie
(YHKLIIOHYBaHHSA MiANPUEMCTB CLUIBCHKOIO TOCHOAAPCTBA
BUSIBIJIO CTIPOMO’KHICTB 3/1if{CHIOBaTH €()eKTHBHY JisIIBHICT
HaBITh y CKJIAJHUX (DIHAHCOBO-CKOHOMIYHHMX Ta MOJITHY-
HUX yMmoBax [2]. BusiBieHa TEHJCHIIS HE JIMIIC MMO3UTUBHO
XapaKTepHu3ye IOTEHIia]l arpapHOro CEKTopy, aje i 3acBin-
9ye BHCOKI MOXIHMBOCTI (piHAHCOBOI OE3IEKH PO3BHUTKY
CLIBCBKOTO TOCTOmApcTBa. J{MHaMika ()iHAHCOBOTO PE3yiib-
TaTy JI0 ONOJATKYBaHHS 3a BUJaMH CKOHOMIYHOI JIISUTBHOCTI
BUSIBUIIA, 110 B YKpaini y 2011 p. Oyau orpumani HaiBuUILi

pesyasratu (122,2 mupna. rpH.), a peynsratu 2004 p. xapak-
TEpU3yBaJMCS 3HAYHUM TaJiHHIM 110 -517,3 mupa. rpH. (abo
Ha 575,6 mapa. rpH. BigHocHO 2010 p.). XapakrepHo, 10 y
2014 p. mumre mignpUEMCTBA CLTBCHKOTO TOCTIOAAPCTBA MaITH
MO3UTUBHUI pe3ynbTar (PIHAHCOBOTO PE3yJIbTaTy 10 OIO0-
narkyBaHHs (20,3 mupa. TpH.). 3arajibHe 3pOCTaHHs MOKa3-
HHKA JUIS MAIPHEMCTB CLIBCHKOTO TOCHOIapPCTBA CTAHOBHUTD
3 mipa. TpH. (abo 17,3%), ane #oro HaiiBuIiIe 3HaUECHHS OyJ10
3agikcoBano y 2012 p. (26,8 mupa. TpH.), a HalHIKYC — Y
2013 p. (15 mapx. rpa.) [2].

Baromum inaukatopoM (iHaHCOBOI O€3MEKH PO3BUTKY
CLIBCBKOTO TOCIIOIapCTBA BAPTO HA3BaTH PiBEHb PCHTAOENb-
HOCTI (30MTKOBOCTI) MiSTIBHOCTI, SIKHH HAMBHIIE 3HAYCHHS
MmaB y 2011 p. — 26,4%, a 3a mincymxamu 2014 p. BiH cTaHo-
BUB 26,3%, Toxi Ak Horo cepenniil pisens y 2008-2014 pp.
cranoBuB 18,9%.

ITorpeOye yBarm B KOHTEKCTI TOCIiKCHHS (hiHAHCOBOT
0e3MeKH PO3BUTKY CLIIBCHKOTO TOCIOIAPCTBA aHAJI3 YUCTOTO
noxony (BUpydkn) W npuOyTKy (30MTKY) Bij peamnizalii mpo-
JYKLIT clTbChKoro rocmofapctsa [3]. UncTnit noxia (Bupydka
BiJl peaizarlii) IpOAYKIlii CIIBCHKOrO TOCIOAPCTBA TAKOK
€ TOKa3HMKOM (IHAaHCOBOI OE3MEKH PO3BUTKY CIJIbCHKOTO
rocriogapcTsa, sikuit y 2008-2014 pp. 30inbiryBaBcst Bix
48,7 mupa. rpH. 10 169,9 mupa. rpa. npotsirom 2008-2014 pp.
BceraHoBiieHO, 110 OUIBIT HiIXK TPETUHY HAAXOJHKECHHS IIHOTO
MOKa3HMKa 3a0e3MeuyroTh Taki perioHu, sk JIHinmponeTpos-
ChbKa (IIMTOMA Bara y cepeHbOMY 00Cs3i IOKa3HHKa CTaHO-
BUTDH 15,6%), KuiBchka (mMTOMa Bara y cepeiaHboMy 00csi3i
nokasHuka — 8,8%) ta IlonraBchka (muTOMa Bara y cepen-
HBOMY 00cCs31 mokasHuka — 8,2%) obnacti. YacTtka 3akapnart-
cpKoi Ta YepHiBelpKoi 00nacTell € HAWMEHIIO 1 CTAHOBHUTH
0,1% Tta 0,9% Bignosixxo [2].

Ha 3parHiCTh MiINPUEMCTB CiJIBCHKOTO TOCIOApCTBA
3a0e3neyyBaTi TUIATOCIIPOMOXKHICTh Ta (DiHAHCOBY O€3MeKy
BIUIMBA€ TAaKOX NPUOYTOK (30MTOK) Bia peanizauii mpoayk-
i, KUl BH3HA4Ya€ OOCAT, HA SKUH JOXOIH IMEPEBHIIYIOTh
Butpatn. PiHaHcOBa Oe3reKa PO3BHUTKY CLIBCHKOTO TOCIIO-
JAPCTBA Ma€ TPSIMHUIA KOPEISIIHHUHI 3B’ 130K 13 TOKa3HUKaAMH
€KOHOMI4HOi €()eKTUBHOCTI BUPOOHMLTBA, SIKI BU3HAYAIOTh
Hepmr 3a Bce CTaH (DIHAHCOBO-TOCIIONAPCHKOI JIISITBHOCTI
TOCIOAAPIOIYNX Cy0’€eKTIB ranmy3i. ToMmy 0coONIMBOI yBaru
norpedye aHaji3 MOKA3HUKIB €(EKTHBHOCTI CUTLCHKOTOCIIO-
JIapCbKOTO0 BUPOOHULITBA, OLIHKY SIKOI0 TPaAULiiHO 31ilicHIO-
I0Th 3a TOKAa3HHKaMHU ITOBHOI COOIBapTOCTi, YHCTOTO JTOXOIY
(BUpyYKH) Bij peamizamii Ta peHTaOeIbHOCTI (30MTKOBOCTI)
BHUPOOHUIITBA 32 BUJIAMH MTPOIyKIIii [4].

3HIKEHHS c001BapTOCTI BHUPOOHULTBA Oy/Ib-KOr0 IMif-
MPUEMCTBA JIA€ 3MOTY 30UIBIIUTH MPUOYTKOBICTH HOTO JisTb-
HOCTI 1 301IBIINTH PEHTAOCBHICTD. 3BKAIOUN HA BUSBIICHY
MO3UTHUBHY JAMHAMIKY TOKa3HUKAa JUIS MIANPHEMCTB Cijlb-
CBHKOT'O TOCIIOAAPCTBA, BAPTO 3ayBAKHUTH, [0 BOHA BUKJIMKaHA
3HAYHOIO 3AJICKHICTIO Bix 00’eKTWBHHX (DakTOpiB W Hera-
THUBHO BIUIMBA€E Ha CTaH KOHKYPEHTO3aTHOCTI BUPOOHHUIITBA.
Kpim Toro, 3aBasiku BiJNOBIAHIA JHHAMIII YHUCTOTO JTOXOY
(Bupyuku) Bix peasnizanii (OLIbII HIK y ZiBa pa3u BiIHOCHO
6a3oBoro nepiony it Ha 38,4% BiTHOCHO ITONIEPETHBOTO TIEPi-
oy) 3a0e3MeUeHO 3POCTAHHS PE3yIBTATHBHOIO IMOKAa3HHUKA
e()EeKTHBHOCTI CLIIbCHKOTOCIIOIAPCHKOTO BUPOOHHUIITBA.

Haromicth nuHaMika e€(QeKTHBHOCTI CLIbCHKOTOCIOIap-
CHKOTO BHPOOHMIITBA 3aJISKHO BiJl BUIY MPOAYKINi Ma€e CBOI
0COOJIMBOCTI. 3BEpPHEMO yBary Ha Te, IO MPOAYKIlisS poOc-
JVHHHULTBA TOPIBHAHO 3 MPOAYKLI€I0 TBAapHHHHLTBA MAae
BUIIC 3HAYCHHS IOKa3HHKIB. 30kpema, y 2010-2014 pp.
00csT ITOBHOT COOIBAPTOCTI Ta YHCTOTO JOXONY (BUPYUKH) Bif
peauizariii 30inbmmBCs y 2,4 pasu nopisHsHO 3 2010 p. (1o
101,2 mapa. rpu. ta 130,7 mupa. TpH. BianosinHo). PiBeHb
PEHTa0CIBbHOCTI BUPOOHUIITBA MPOAYKIIT POCIMHHUIITBA MaB
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HaiiBue 3Ha4eHHs y 2011 p. i cranosuB 32,3%, a y 2013 p.
OyB HaiimenmmM (11,1%). BupoOuuLTBO npoaykuii TBapHH-
HUITBA XapaKTCPU3YEThCS 3HAYHO HIDKYUM PE3YIBTATOM.
Tax, moBHa cobiBapricts y 2010-2014 pp. 3pocTana, a y 3Bit-
HOMYy poui Oyma Ha 58,2% (abo Ha 10,3 Mupn. rpH.) BUIIE,
HiK y 2010 p., a Takox Ha 11,6% (abo Ha 2,9 Mnpa. TpH.), HDK
y 2013 pomi. OOcsr uucroro foxoxy 30UIbIIMBCSA HA 66,5%
HOPIBHAHO 3 6a30BUM POKOM i CTaHOBUB 31,8 MIIpA. IpH., IO
Maibke Ha 100 MIIp/I. TPH. IEPEBUIIYE BIAMOBIIHUI MOKA3HUK
3a MPOAYKIIIEK POCIMHHMITBA. BifNnoBiHO, i piBeHb peHTa-
0eNbHOCTI BUPOOHULITBA MNPOAYKLII POCIMHHUITBA NEPEBU-
IIlye 3Ha4YCHHS MPOAYKI TBAapHHHHITBA: TaK, y 2014 p. BiH
craHoBuB 29,2% mpotn 13,4%. 3aramoMm peHTaOeNbHICTh
NPOAYKIil TBapUMHHMLTBA HAWBHIIOTO 3HAYCHHA Maja y
2012 p. (14,3%), y 2010 p. Oyna nHaiimenmoro (7,8%), a npo-
TSATOM JIOCITIIPKYBAHOTO Mepiofy 30ibImiack Ha 5,6%.

30BHINIHFOCKOHOMIYHA JiSUTBHICTh BIAITPa€e OCOOIUBY
poib y 3a0e3rneueHi pO3BUTKY CLIBCHKOTO TOCIONAPCTBA i
JIa€ 3MOTY MiJABUIIMTH PiBCHb KOHKYPCHTO3IaTHOCTI raiys3i.
OG6csr iMmopty BigoOpakae MoTpedy BITIM3HIHOT CKOHOMIKH
Yy JIOJIaTKOBOMY 3allydeHHI MPOAYKIT CLILCHKOTO TOCIoaap-
CTBa BiJ KpaiH-mapTHepiB. st (iHaHCOBOI OE3MEKH PO3BH-
TKY CLIBCBKOTO TOCHOIaPCTBA 3pPOCTaHHA O0CSTiB IMIIOPTY Mij
9ac 3HIKCHHS HOTO EKCIIOPTY € HETraTHBHUM ITOKa3HUKOM, 110
3HMXKYE KOHKYPEHTO3[ATHICTh BHYTPIIIHROTO BUPOOHHUIITBA
i 3arop/ye He Juiie cTabiIbHOCTI I[IHOBOI MOJIITHKH Taiy3i,
ase ¥ mpomoBONBYiN Oe3mewi 3arasioM. 3HAueHHs Callbao
30BHINTHFOCKOHOMIYHOI JISIBHOCTI CIIBCBKOTO TOCIIOHAp-
CTBa Mac IMO3WTHBHE 3HAYCHHS, IO € IMOKA3HUKOM IEPEeBH-
LICHHS 00CATIB eKCIOpTy Haj iMnoproM [5]. BusiBnexo, mo y
2010-2014 pp. cepeHe 3HAUCHHS CaJIbA0 30BHIIIHBOEKOHO-
MiuHOT KistmeHOCTI Gyno 4,7 mipa. mon. CIHA. Y 2010 p. #oro
o0csr Oys HaiiMeHmuM (1,9 mupa. mon. CIHA), a'y 2014 p.
BiH cTaHOBUB 6,6 Mipx. noi. CIIIA, mo Ha 22,3% nepesuiye
[IOKA3HUKHU MONEPETHBOr0 POKY 1 Oyno HalOiNbIIMM 3HAUYEH-
HSIM 32 aHAJII30BaHHUH MEPioj.

Amnamizyroun iHIUKaTopu (iHaHCOBOT OE3MEKU PO3BH-
TKY CUIBCBKOIO TOCIOAAPCTBA, BBAXKAEMO, IO OCOOIUBOT
yBard 3acilyroBy€ JarHOCTHKA 0OCSATY SKCIIOpPTY, sKa MpHIIa-
nae Ha 100 ra ciTbChKOTOCTIONapChKUX yTimb. Lle# mokasHuK
3aCBIIYy€ CKCIIOPTHHUN TMOTEHIIAN Tally3i, SIKMH € JKEepErIoM
BQJIIOTHOI BHPYYKH TOCIOJAPIOIOYNX CYO’€KTIB raiysi, IO
B yYMOBaX BaIIOTHOI KpPHU3U Ja€ 3MOIy 3MIIHHUTH iX (iHaH-
coBy Oesmexy. HacrymumM imamkaropom ¢dinancoBoi 0e3-
MIEKH PO3BUTKY CLJIBCHKOTO TOCIIOAAPCTBA BApTO HA3BATH Bil-
HOIICHHSI CKCIIOPTY HPOAYKIii CIIBCHKOTO TOCIOAAPCTBA 10
BBII cinbepkoro rocrnopapcrsa. AHajli3 BCTAHOBUB, L0 Y
2010-2014 pp. 3acBiqueHO 30LIBIICHHS I[OTO CITiBBITHOIIICHHS
Bix 46,9% 1o 72,2% i3 mikoBuM 3HaueHHsM y 2012 p. (74,1%)
1 3HIKEHHAM 10 61,9% y 2013 p. TakuM ynHOM, 3a aHANTI30-
BaHUH Nepiojl 3HAUEHHs LbOTO IHIMKATOpa 30UIBIIMIOCH HA
25,3%, a'y 20102012 pp. 3pocTaHHs cTaHOBUIO 27,2%.

Kpim TOr0, I0IIEHO MpoaHai3yBaT JHHAMIKY OanaHCy
MIJANPUEMCTB CLIIBCHKOTO TOCIIOJAAPCTBA, KUK € JKEPEIIoM
indopmarii npo cran Horo Qinancosoi Gesneku. IIporsirom
AHAJII30BAHOTO TIepiofy OalaHC MiANPHEMCTB Tally3i 30LIb-
mmBest Ha 41,2% 1 cranoBuB y 2014 p. 360,61 mipa. rpH.
Y 2012-2014 pp. cepenHe 3Ha4eHHs OanaHCy CTaHOBHJIO
326,78 miapa. TpH., a HOro 3Ha4€HHs y 3BITHOMY POI repe-
BuIItyBao nokasHuku 2012 p. Ha 41,2% i nokasuuku 2013 p.
Ha 24,8%.

VY 3abe3nedeHHi (iHaHCOBOI OE3MEKM PO3BHUTKY Cijlb-
CBHKOTI'0 IOCIOAApCTBa AeOITOpPChKa 3a00proBaHiCTh Biairpae
BaKIIMBY POJIb, aKyMYTIOIOUH B COOI HETOOTpHMaHi (piHaH-
COBI pecypcH BHACIIZIOK BUPOOHHUOI iSUIBHOCTI BiA TIijI-
MpUEMCTB-NIApTHEPIB [5]. AHaii3 JaHWX BUSBUB, IO HPO-
Tsirom 20102014 pp. B Ykpaini 30epiraeTbcsi TEHICHLIS 10

82

30ibIIeHHST 00CsTiB e0iTopchkoi 3aboproBaHocti. Bapto
3a3HAYUTH, 110 YacTKa ACOITOPCHKOI 3a00proBaHOCTI Cillb-
CBKOTOCHOJAPCHKHX IIIIPHEMCTB Yy 3arajbHiil CTPYKTypi 3a
BCiMa rany3smu craHoBmia 3,63—7,72%. OTxe, yacTka 3011b-
mMsaack BABiYi 1 craHoBmia y 2014 p. HalBHUIII MOKa3HUKH.
BucokuM TeMIIoM pocTy Bipi3HIETHCS CH TOKA3HUK Y CllTb-
CBKOTOCIIOJIAPCHKUX MiANPUEMCTBAX. 30kpema, y 2012 p. iioro
3HAYCHHS BIJIHOCHO MONEPEIHBOTO POKY cTaHOBHIO 134,6%,
ay 2014 p. - 154,1%.

Bapro 3BepuyTn yBary Ha Te, mo y 2010-2014 pp. 3poc-
TalOTh MOKa3HUKU Ae0iTopchKoi 3a0oproBaHocTi. Jlo cTpyk-
TypH 1e0iTopchKoi 3a00proBaHOCTI MiIPUEMCTB CLTBCHKOTO
TOCIOAAapPCTBA BKIIFOYAOTh TaKy 3a00proOBaHICTh: 3a TOBApH,
POOOTH, TOCITYTH: YUCTA peai3alliiiHa BapTiCTh; 3a pO3paxyH-
KaMH 3 OIO/DKETOM; iHIIa MOToYHa JebiTopchka 3aboprosa-
HiCTh. B cepeqHbOMY MUTOMA Bara Kareropii «iHIIa MoToYHa
ne0iTOpchka 3a00pTroOBaHICThY € MEepPEeBaXkatouok0 i CTAHOBUTD
49,1%, a 'y BapTicHOMY BupaxeHHi — 44 mupa. rpH. Ha ne6i-
TOPCbKY 3a00proBaHICTh 3a TOBapu, POOOTH, MOCIYTU IpU-
nanae 48,1% nebitopchkoi 3a00proBaHOCTI JIOCIIIKYBaHOI
ramysi, a 2,7% cTaHOBUTH JeOiTOpchka 3a00pPTOBaHICTH 3a
pO3paxyHKaMH 3 OFOJPKETOM.

Sk omuH 3 iHAMKATOpPiB (DiHAHCOBOI OE3MEKH PO3BUTKY
CIIBCBKOTO TOCHOapcTBa 00CAT aebiTopchkoi 3adoprosa-
HOCTI y po3paxyHKy Ha 100 ra ciibCbKOTOCIOAAPCHKHUX YTi/b
JIa€ 3MOTY BU3HAYMUTH JMHAMIKY MOKa3HHUKA Ta WMOBIPHICTB
foro moripuieHHA. B pe3ynbrari aHadizy LbOro iHAMKATOpa
BUSIBJICHO, IIT0 IIPOTATOM JOCII/KYBaHOTO IePioy BiH 3011b-
mmBes y 2,5 pasiB i craHoBuB 739,02 THc. rpH./100 ra, mo
Ha 55,6% Oinbiue, HDK y IONEPeIHHOMY pOIU. 3a3HaucHa
JIMHAaMiKa € CBITYECHHSAM HETaTHBHOIO BIUIMBY 3arajJbHOCKO-
HOMIYHOTO CTaHy KpaiH{ Ha IOTameHHs Je0iTOpCchKoi 3a00p-
TOBAHOCTI arpapHUM MiANPHEMCTBAM, 110 3MCHIIYE KiJIbKICTh
HasBHUX (DIHAHCOBUX PECYpPCiB i CHpHUsE HAPOLICHHIO KPEIH-
TOPCBKOI 3a00ProBaHOCTI MEpei MapTHEPaMH TOCIIONAPIOI0-
49HX Cy0’€KTIB raysi.

BinnzepkajaeHHsAM TOTIpHICHHS CTaHy Je0ITOPCHKOT
3a00proBaHOCTI € BIJAMOBIJHA 3MiHA 00CATY MOTOYHOI Kpe-
JIUTOPCBKOI 3a0oproBaHocTi. Tak, MOTOYHA KpPEIUTOPCHKA
3a00proBaHICTh IMIANPHEMCTB CIIBCBKOTO TOCIOIAPCTBA
30impimmnace y 2014 p. BigrocHo 2010 p. Ha 64,8%, abo Ha
28,4 Mipa. TpH., 1 ctaHoBWia 72,1 MIpA. TPH., @ BIIHOCHO
MONEePEIHBOI0 POKY BOHA 30inblnmiaack Ha 42,6%, abo Ha
21,5 mupa. rpH. CTpyKTypa HOTOYHOI KPEAUTOPCHKOL 3a00p-
TOBAHOCTI BKJIIOYA€ 3a00proBaHICTh 3a TOBapu, pOOOTH,
MOCIYTH; pO3paxyHKamMH 3 OOJDKETOM; 31 CTpaxyBaHHS; 3
OIUIATH NpaLli; 1HIIy HOTOYHY KPEAUTOPCHKY 3a00ProBaHICTb.

3Ba)kalouM Ha OTPHMaHi JaHi, BapTO 3BEPHYTH yBary Ha
3pOCTaHHsI TAKOTO iHANKaTOpa PiHAHCOBOT OE3MEKH PO3BUTKY
CLIIBCBKOTO TOCIIOZIAPCTBA, SIK 00CST MOTOYHOI KPEITUTOPCHKOT
3a0oproBaHocTi y po3paxyHky Ha 100 ra cimbcpkorocroaap-
CBKHX yrimb. OTpUMaHi JaHi KOPEIOIOTHCS 3 aHAIOTIYHHM
iHAMKAaTOpOM (piHAHCOBOT OE3MEKH PO3BUTKY CLIBCHKOTO TOC-
MOJApPCTBA, SKHH PO3PaxOBaHUil 3a 1eOITOPCHKOIO 3a00proBa-
HICTIO0. 3Ba)KalOuu HA OTPUMaHi JlaHi, HEOOXIIHO 3ayBa)KUTH,
II0 ONTHMI3allisl YIPABIIHHSA CTAaHOM (piHAHCOBOI MISITBHOCTI
TOCIOIAPIOIOYMX CY0’€KTIB Taly3i € OJHUM 3 BaXKIIMBUX
3aBJlaHb, CIPSIMOBAHUX Ha IMOCHJICHHS (PIHAHCOBOI Oe3meku
PO3BHUTKY CUIBCHKOTO FOCIIOIAPCTRA.

JeranpHoi yBaru motpebye Takox KoedilieHTHHIT aHa-
i3 ¢iHaHCOBOT OE3MEKH PO3BHUTKY CIIIBCHKOTO TOCIOAAp-
ctBa. Tak, koedilieHT hiHAHCOBOI 3aJICIKHOCTI TIOKA3Y€e CyMy
3araipHOI BapTOCTI MaifHa, sika MPUIIaJae Ha | TPH. BIACHUX
KOIITIB MiAMPUEMCTB CUTBCHKOTO TOCIonapcTBa. BusiBieHo,
mo y 2014 p. #ioro 3HaueHHs cTaHOBIIIO 2,383 MyHKTH, 1110 Ha
0,264 nyukTu Oinbiie, Hix y 2008 p., ane 3arajibHa TCHICHIIS
y 2008-2012 pp. 3acBiguyBaia HOro 3HHKCHHSI.
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Koedimient ¢inancoBoi cTaOUIBHOCTI MiANPHEMCTB
cinbebkoro rocmogapersa y 2008-2011 pp. 3pocras (Bif
0,897 nmyuxru no 1,189 myHkTH), ane y HaCTYIHI POKH 3HU-
3uBcsa g0 0,723, 1m0 € He JIuIle HaWHUKYUM HOro 3Ha4YeH-
HSIM 3a JOCIHIJDKYBaHUil mepion, ane i Ha 19,4% MeHIIHM,
Hix y 2008 poui. Lle 3acBimdyye mopymeHHs CTaIoro pos-
BUTKY CIUTBCHKOTO TOCMOJApCTBAa T4 HETAaTUBHY JAUHAMIKY
foro (iHaHcoBoi Oe3meku. BiImoBimHO, BHSBIEHO 3pOC-
TaHHs Koe(illieHTa CITiBBIIHOIICHHS 3aJIy4YCHOTO 1 BIIACHOTO
KamiTajay MiIIPUEMCTB CUIBCBKOTO rocmopapctBa Ha 24%
npotsarom 2008-2014 pp., sikuil y 3BITHOMY pOLi CTaHOBUB
1,383 mynkru, mo Ha 0,387, abo 38,8%, nepesuurye 3Ha-
YEeHHS TTIONIEPETHBOTO POKY.

Koedimient ¢iHaHCOBOT HE3aJICKHOCTI  (aBTOHOMIT)
MiJAMPUEMCTB  CIJIbCBKOTO TOCIOAAPCTBA SIK IHIMKATOp iX
(iHaHCOBOI OE3MEeKH BU3HAYAE 3aJICXKHICTh TOCIOAAPIOIOUNX
cy0’€KTIB BiJl 30BHIIIHIX JoKepel GpiHaHCYBaHHS. BiH BUSBUB,
mo y 2008-2014 pp. iioro nmuHamMika He Oyia OIHOPIAHOM,
a 3araJioM 3Ha4YCHHS 3HM3HMJIOCH /10 no3Hauku 0,420 myHKTH,
IO HIDKYEe HOPMAaTHUBHOTO. BinmosinHo, ¢iHaHCOBa Oe3meka
PO3BHUTKY CLIIBCHKOTO TOCIO/IAPCTBA 3a JIaHUH TIepioj OKpec-
JIeHa 3pOCTAaHHSM 3QJIC)KHOCTI BiJl 30BHIIIHIX JpKepen ¢iHaH-
cyBaHHsA. HatomicTh 3pocTae MOOUIBHICTH BIIACHHUX 3aCO0iB
MAMPUEMCTB Tally3i, 0 3aCBiTYEHO TAKUM HIHUKATOPOM, 5K
KoedimienTt ManeBperHocTi. Foro 3HaueH s 3p0ciIo GBI Hix
y 4 pa3u i cranoBwiio y 2014 p. 0,249 nynkrH, xoua y 2012 p.
Horo 3HaueHHs Oy10 HaiO1IbIIMM 1 cTaHOBIIO 0,312 MyHKTH.

IMTomiTHE TakoX 3pOCTAaHHSA Koe(illieHTa KOHIICHTpAIii
MO3MKOBOTO Kamitany (Ha 16,2% BiTHOCHO IONIEpeIHBOTO
poky ta Ha 10,3% BigHOCHO 06a3oBoro poky). JuHamika
koe(ili€HTIB MOTOYHUX Ta JOBIOCTPOKOBUX 3000B’s3aHb
BIJINIOBi/Ia€ 3arajibHil TEHICHII CYy4aCHOTO PO3BUTKY Cillb-
CBKOTO TOCIOJApCTBa Ta Woro ¢ixancoBoi Oesmneku. Tak, y
2014 p. 3Ha4yeHHs koedillieHTa MOTOYHUX 3000B’s3aHb CTa-
HoBwio 0,722 myHxrtu, mo Ha 0,065 myHKTH Oinblue, HDK Y
2008 p., Toxi K KOS]IIieHT TOBrOCTPOKOBHX 3aCO0IB 3MCH-
mmBcst Ha 18,98% mpoTsarom HOCIiIKyBaHOTO MEPiomy.

HeraruBHa J1isi 30BHIIIHIX Ta BHYTPILIHIX (AKTOPIB po3-
BHUTKY CIJIbCHKOTO TOCIIOIapCTBA BILIHHYJIA HA IUIATOCIPOMOXK-
HICTh TOCIOAPIOIOYMX Cy0’€KTIB, IO BiUI3EPKATHIOCH Ha
TAKOMY 1HJIMKATOpi HOro (hiHAHCOBOI OE3IEKH, K YacTKa Mpo-
CTPOYCHOT KPEIUTHOI 3a00proBaHOCTI 32 KPEIUTAMH y 3arajb-
Hill CyMi KpeIuTiB (3a CiIbCHKOTOCHONAPCHKUMHU KPEAUTAMN).
Tax, micnst ¢irancoBoi xpu3u 2008 p. "acTka MPOCTPOUCHUX
KPEIHTIB, HAJIAHUX TTIANPUEMCTBAM CLITLCHKOTO IOCIIOIAPCTRA,

30inpmiack Ha 7,2% i cranoBuna y 2009 p. 11,3%, ay 2015 p.
BOHA JI0CsAIIa HalBUILOTO 3HaYeHH:A y 11,6%.

Takox iHgukaropamu (piHaHCOBOI O€3NEKH PO3BUTKY
CITBCBKOTO TOCIIOJAPCTBA BHCTYNAIOTh IIOKA3HUKH CTaHy
Je0iTOpChKOT 3a00proBaHOCTI, @ caMe KOC]IIieHT 3aTyuCHHS
00OpOTHHX aKTUBIB y AeOITOPCHKY 3a00proBaHiCTh, YacTKa
N1e6iTOpCchKOT 300proBaHOCTI B 3arallbHOMY 00CsI31 TOTOYHUX
aKTUBIB 1 dWacTka 1ebiTopchbkoi 3aboproBaHOCTI y OamaHci
MiAMPUEMCTB CLTBCHKOTO TOCTIOAAPCTBA. 3BAYKAIOUH Ha CYKYTI-
HICTh 1HIMKATOPiB (PiHAHCOBOT OE3MEKH PO3BUTKY CIJILCHKOTO
rOCIO/IapCTBa, BapTO 3a3HAYUTH, L0 i CTaH 3HAYHO IOTIip-
MIUBCS Yepe3 3aTHKHY MOJITUKO-CKOHOMIUHY KpPHU3Y, 3Ha9HE
3arocTpeHHss OOpProBoi OE3MEKH TOCIOMAPIOYNX Cy0’€KTIB
Ta HEpaIiOHAJbHE YIPABIiHHA HAsBHUM TIOTCHIIAJIOM W
TUMHU (hiHAHCOBUMU PECYpCaMy, sIKi € y pO3IOPSHKEHH] Mif-
npueMcTB. HaromicTe akTHBI3allisl eKCIIOPTHOI OpieHTaii
ramy3i JacTh 3MOTY 3HU3UTH PU3UKH BAIIOTHOI KPU3H 1 HaJ-
XOJ/DKCHHSI CTa0lIbHUX MPUOYTKIB, 1110 HE JIKIIE 3a0€31CYUTh
Olnbir cTilikuil (iHAHCOBMU CTaH Tany3i, aje W aKkTUBI3ye
KOHKYPEHTO3IaTHICTh Tally3i 32 paxyHOK iHO3EMHHX JDKEepel
(six MaTepiaybHUX, TakK 1 iIHPOpMaIiiHuX) [6].

TakuM YMHOM, aHANI3 IHAMKATOPIB (iHAHCOBOI OE3MeKu
PO3BHUTKY CITECHKOTO TOCHOIAPCTBA BUSBHB, 110 CTaH (iHAH-
COBOI OE3IeKH PO3BHUTKY CLIBCHKOTO TOCIOAAPCTBA 3HAYHO
MOTIPIIMBCS BIAMOBIIHO JI0 EKOHOMIYHOTO KJIIMaTy KpaiHH.
BBII cinbebkoro rocnogapersa Ha 1 ocoOy ta Ha 100 ra cinb-
CHKOTOCHOJAPCHKUX YTiJb BCTAQHOBJICHO 3HIDKCHHS TaKHX
IHIUKATOPIB, K KoedimieHT (iHAHCOBOI CTaOIMBHOCTI (Ha
19,4%) i1 xoedinienT aBroHomii (Ha 11%), a criiBBiIHOIICHHS
3aJTy4CHOTO 1 BJIACHOTO Karitany 30UTbImioch (Ha 24%), 1o
3acBiuye 3HIKEHHS piBHA (DiHAHCOBOI OE3MEKU PO3BUTKY
CLIBCHKOTO TOCHOIaPCTBA.

BucHoBku. [pyHTYIOUMCH Ha OCOOIHMBOCTAX CLIBCHKO-
rOCIO/IaPCHKOTO BHUPOOHHUIITBA, O OCHOBHHUX IHIMKATOpPIiB
(hinaHCOBOI Oe3MeKU PO3BUTKY CLIBCHKOIO TI'OCIOAAPCTBA
HeoOxigHo BimHecTH obOcsr BBII cirbchbkoro rocrmomapcTsa
Ta oro yactky y 3arajgbHomy BBII kpainu, o0csr ekcropry
cinbebKorocnonapebkoi npoaykiii Ha 100 ra cinbchKoroc-
HOJAPCBKUX YTiZh, YacTKy IPOCTPOYCHOI KPESAUTOPCHKOT
3a00pProBaHOCTI MiANPHEMCTB CLTBCHKOTO TOCIIONApCTBA Ta
(inaHcoBi koe(ilieHTH, 30KpeMa (iHAHCOBOT CTaOIIBHOCTI,
3aJIC)KHOCTI, MaHEBPEHOCTI BJIACHOTO Kamitaiy. BuspicHo,
mo cTaH (hiHaHCOBOi OE3IEKU PO3BUTKY CLIBCHKOIO IOCIO-
JlapcTBa BiJIIOBIIa€ 3araibHOIEPKaBHIH TeHICHIIIT PO3BUTKY
€KOHOMIYHOi CHCTEMH.
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AHHOTanus. B cTtarbe paccMOTPEHO MOHATHE WHAUKATOPOB (DMHAHCOBOI 0E30MACHOCTH CENILCKOTO X03siiicTBa. [Ipoananu-
3MPOBAaHbl OCHOBHbBIC M3 HUX, & TAK)KE MPHUBEICHBI MEPhI MOBBIIICHHs YPOBHs (pUHAHCOBOM Oe3omacHocTH. Ocoboe BHUMaHUE
yIETICHO aHalu3y (PMHAHCOBOTO pe3yibTara K HaJorooOJ0KEHHIO, KOTOPBIH XapaKTepu3yeT He TOJIbKO (prHAHCOBYIO Oe3omac-

HOCTb, HO U 3(1)(I)CKTI/IBHOCTI> XO3SIUCTBEHHOM JICATEILHOCTH.

KuiroueBble cjioBa: WHICKC, HHOISAIMS, TOJIT, CEIBCKOE XO3SIMCTBO, (PMHAHCOBAs OE30MACHOCTb.

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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