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MOJIOIMX BUEHMX 3aKJIA1B BHUIIIOI OCBITH.

© KonekTtus aBropis, 2020 pik



6. MaTtpuuHi METOAM — 3aCHOBaHI Ha CKJaJaHHI MaTpullb. B eKoHOMIYHOMY
aHali3l W IUTaHyBaHHI poO3po0sieHO 1 3acTocoBYeThcs 10 40 pi3HUX MaTpUllb.
(manpuxman: wmetomuka SWOT-amamizy, BCG — wmarpumnst  boctoHCchKOi
KOHCYJIbTATHBHOI Tpymnu, Matpuilsl TommcoHa-CTpikiaHj, BUKOPUCTOBYBaHa JIs
CTpaTerivyHOro IIaHnyBaHHA) [4, ¢. 15].

Y  ¢inaHcoBOMYy CBITI ICHYIOTh HeE3allepeuHl MaTeMaTH4HI peaii.
BukopucTanHs 3aKOHIB CTATUCTUKU Ta MaTeMaTHKHU, 3HAWICHUX y HAyIll, 3HAWIEHO 1
B cydyacHUx (iHaHCOBUX Teopisx. Monens BlackScholes, Monens konuBaHHS IIHU B
gaci, JUIs aKIii sk MpUKIaa, He iICHyBaia O 0e3 IMX HayKOBHUX 3akoHiB. TeopeTnuHi
KOHCTPYKIIi, Taki SK MOJENIb IIHOYTBOpPEHHs KarmiTtaJbHuxX akTuBiB (CAPM) Tta
edextuBHa Tinotre3a puHky (EMH) HamararoThCs JOTiYHA TOSCHUTH IOBEIIHKY
(hOHIOBOTO PUHKY O€3 €MOIIiH, IIJIKOM pallioHaJIbHO, MOBHICTIO ITHOPYIOUM TakKi
€JIEMEHTH, SIK HACTPOi Ha PUHKY Ta €MOILIlii IHBECTOPIB.

@diHaHcoBa HayKa 3MOXXE YCIIIIHO BHUKOHATH CBOI POJIb TUIBKH TIPH
BUKOPUCTAHHI TEBHUX METOAIB Ti3HAHHS (piHAHCOBOTO KUTTA. Haykosi
CTBEP/IKYIOThb, III0 OCTAHHI KUIbKa JAECATUJITH OYyJd CBIAKOM HEIMEPEBEPILICHOrO
pO3LIMpPEHHs (piHAHCYBaHHs, a00 PoJil (DIHAHCIB y MOBCIKAEHHOMY O13HEC] UM KUTTI.
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Jlroammia bpaxHuUK, K.e.H., JOLEHT;
Bikropis IIncanka, 3100yBauy Bumoi ocsitu CBO Marictp
IHonTaBcbKa Aep:KaBHA arpapHa aKkaJeMis

PITHAHCOBE 3ABE3IIEYEHHSA BITYN3HAHOI'O
AT'POITPOJOBOJIBYOI'O BUPOBHUIITBA

CinbChKe TOCHOJAPCTBO € YHIKAJIbHOIO Tally33l0 YKpaiHu, sIKe Yy HHUHIIIHIX
YMOBaX OTMMHWIOCH Y CTaHI CTPYKTYPHOI He30aIaHCOBAHOCTI Ta HECIIPOMOXKHOCTI JI0
BIITBOPEHHSI PECYPCIB,HEOOXIMHUX 1T €KOHOMIYHOTO pocTy. Herapasgm B 1miif
rajgy3l CTald HAcIAKOM He0oCmamubo2o @QIiHAHCO8020 3abe3neyenHs, SKe Yy
CUILCBKOMY TOCMOJApCTBI MAa€ CBOIO cCHelu(iKy, 3yMOBJIEHY OCOOJUBOCTSIMU
BUPOOHMIITBA, 00OPOTY KamiTalry, IPOCTOTO Ta pO3IMIUPEHOrO BIATBOPEHHS.

Y cuiy o3HaueHoi creuu@ikyd, PUHKOBI MEXaHI3MHM TOCHOAApIOBaHHSA B
CUILCBKOMY T'OCHOJIAPCTBI HE MOXYTh OyTH peasi3oBaHl 3 TIE K MOBHOTOKO 1
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e(EeKTUBHICTIO SIK B 1HIIOMY CEKTOpl €KOHOMiIkH. ToMmy arpompojoBOJIbYE
BUPOOHHMIITBO MOTPEOYy€E 3aCTOCYBaHHS cneuﬂcpquHx MeXaHi3MiB (piHaHCOBOTO
3a0e3MeyeHHs], sIKe ABIIsi€ COO0I0 CUCTEMY JoKeper 1 hopm (blHchyBaHH;I pOSBI/ITKy
arpapHoOro BUPOOHHUIITBA Ta HOTO PO3LIMPEHOTO BIITBOPEHHS 1 MPOSBISIETHCS B IT'ATU
dopmax: camodiHaHCYBaHHS (BHYTpIIIHE BIIACHE (1)1HchyBaHHﬁ) KpeIuTyBaHHS,
clechyBaHH;I 3 Oromkery (AepaBHa MIATPUMKA), aklioHEpHE (iHAHCYBaHHS 1
3MilIaHe pu3nKoBaHe (piHaHCyBaHHS (1HHOBaLWHI (HOHIN).

HunimHas Kk JepkaBHa TMOJITHUKA Y IbOMY Hampsmi € Oe3CHUCTEMHOIO,
Hee(PEKTUBHOIO  Ta  HECIPOMOXKHOIO  3aJIOBOJILHUTH  IOTPeOM  CyO’€KTIB
arponpoOMHUCIIOBOTO BUPOOHUIITBA.

OmuuM 13 BapiaHTIB 3ajydyeHHS KOINTIB, SIKMH Ha ChOTOJHI MOXHA BBa)KaTu
OJIHUM 3 HAWMOIIMPEHINMNX, € OTPUMaHHS KPEIWTIB, 32 SIKUMH B JIOCUTh KOPOTKI
CTPOKH MIAMPUEMCTBO MOXKE 30UIBIIUTH OOCATH 0OITOBUX KOIITIB, IO MOXKYTh OyTH
BUKOPHUCTaHI Ha Horo moTpedu. J[o KpeuTHUX IHCTPYMEHTIB, III0 BUKOPUCTOBYIOTHCS
st (IHAHCOBOTO 3a0€3IMEUEHHS] MISUTbHOCTI YYaCHHMKIB arpapHOro CEKTopy,
3BUYANHO BIAHOCSTH OAHKIBCHKI KPEAUTH Ta MO3UKH KPEAUTHUX CHUIOK, IMOTEKY, a
TaKOXX PI3HOTO BHAY TOBAapOPO3MOPSAUl JOKYMEHTH, 3a JOMOMOTOI0 SIKUX
3aJTy4ar0ThCsl HEOOX1HI KOLITH Ta 1HII pecypcu [1].

OCHOBHOIO TIepeBarol0 Takoro BUIy (IHAHCYBaHHS € BIJHOCHA MPOCTOTA
OTPMMaHHS Ta MIBUAKICTh 3aJlydeHHs Kamitamny. Jlo HeJoJikiB MOKHa BIJTHECTU
0OMEXKEHICTh KPEIUTHUX PECypcCiB JI 3a0e3MeueHHs PO3IIMPEHOro BiATBOPEHHS I
PO3BUTKY CEPEIHBOTO 1 MaJoro Oi3HECY Ha CeJli Ta BUCOKY iX BapTICTh; CKJIAIHICTh
MpOLIEIyp OJAEpX aHHS. 3adydyeHHS JOBIOCTPOKOBUX YHM IMOTOYHUX KPEIUTIB Ma€e
Ty’ke 0arato pu3MKiB.

SAx CTBEpIKYIOTh E€KOHOMICTHU-CYYAaCHUKH, DPO3MIP KPEIUTHUX PECYPCIB Y
CUTbCHKOTOCTIONIAPCHKUX BUPOOHUKIB TMOBHUHEH cTaHOBUTH 35-40 %. Came et
MOKa3HUK JOCITAEThCA B PO3BUHYTUX KpaiHax, Takux sk CIIIA, Himeuunna [2].

[[lomo mnpakTuku (HiHAHCOBOTO 3a0€3MEUEHHSI  CUIbCHKOTOCIOIAPChKUX
TOBApOBUPOOHUKIB 4Yepe3 JEepKaBHY MIATPUMKY, sKa OXOIUIIOE OHODKETHE
(iHaHCYBaHHS MTPOrpam 1 3aX0/IIB, SIKl CIIPSIMOBYIOTHCS Ha PO3BUTOK Tally3l, a TAKOXK
yepe3 MiAbrOBUN PEXHUM OMOJATKYBaHHS, YAaCTKOBY KOMIICHCAIII0 MPOIEHTHUX
CTAaBOK 3a KOPHUCTYBaHHS KpeIUTaMHU KOMEPIIMHMX OaHKIB, CIIMCAHHS O€3HaIiMHOI
3a00proBaHOCTI Mepe]l OIKETOM, TO TYT MOKHA BIIEBHEHO CTBEPXKYBaTH, 110 Taka
MPaKTHKA € Ha ChOTOHI OE3CUCTEMHOIO Ta MA€ HU3KY HEOJIIKIB.

Tak, y 2019 pomi Ha mporpamMu Aep>KaBHOI MIATPUMKH arpompOMHUCIOBOTO
KOMIUIEKCY OyJIO BHAUICHO 5,9 Mupi. TpH, MO3UTUBHUM €, 1m0 Ha 1,7 mupja. TpH
outpmie, HiXXK y 2018 pori, ame Oyno Bukopuctano sens He Ha 30-40 % Bix
3arajgbHOTO (hIHAHCYBAHHS HAMPSMKIB JEPXKITIATPUMKH [3].

3aBasKH JOTAIisM, IO HAJAIOTHCSI B PO3BUHEHUX KpaiHaX, HaBiTh 32 TOTOYHUX
HU3BKUX I[IH HA 3€pHO, 3aKOPJAOHHI TOBAPOBUPOOHUKH 3ATHINAIOTHCS TPUOYTKOBUMH.
[linTpumka pecypcHoro ta (iHaHcoBO-KpeauTHoro 3abdesneyeHHs B CIIA ta €C
3MIMCHIOETHCSL HaJaHHSAM CYOCHIIN Ha 3aKyIIBJIIO 3aC001B BUPOOHUIITBA; YaCTKOBOT
KOMIIEHCAIlll BapTOCTI MaTepiaJbHO-TEXHIYHUX PECYpCIB; KOMIEHcallll MPOIEHTHUX
CTaBOK 3a KpeAuTamH; MpPONO3ULIi KPEAUTHUX PECYPCIB; 3MCLIEBIEHHS BapTOCTI
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CTpaxyBaHHA; (piHAHCYBaHHS HAYKOBUX pO3pO0O0K; 3ampOBaJKEHHS MiJIbIOBOIO
OTIOJJaTKYBaHHS.

OmHuM 13 1HCTpyMEHTIB 3a0e3nedeHHs (IHAHCYBaHHS  BITYM3HAHUX
BUPOOHHKIB CLIBCHKOTOCIIOAAPCHKOI MPOAYKIIl € arpapHi PO3MUCKH, 32 JOIIOMOTOIO
SKUX BOHU 3MOXYTh 3a CIPOIICHOI MPOLEIYPOI0 OTPUMYBATH KPEIUTH IS
(hiHaHCYBaHHSI CBO€1 MOTOYHOT AISUTHHOCTI 1] 3aCTaBy MalOyTHHOTO BPOXKAIO.

Yepe3 pHU3UKOBICTh CLIBCHKOTOCIOAAPCHKOI  JISUTBHOCTI  HAHOOIIOUIITIM
MUTAHHSAM JJIs1 arpapHOTO CEKTOPY € 3aTyU€HHs 1HBECTHIIIH, 1110 MPOTATOM BCIX POKIB
HE3aJICKHOCT1 3/IMCHIOETHCS 3 BEJIMKUMHU TPYAHOIIAMHU. 3HA4YHI KOJMBAHHS 100
OJIep)KaHHS TPUOYTKIB BIJL OCHOBHOI OIEpaIiifHOl JIsUTBHOCTI B arpapHOMy
BUPOOHUIITBI POOUTH MAJIOI[IKaBUM BKJIaJIaHHS 1HBECTHUIIIMHOTO KariTaay Yy pPO3BUTOK
CLIBCBKOTO rocroaapcTBa. | B 1iboMy HaWOUIbIINI CHOJIIBAaHHS HAa arpOXOJIIMHTH, SIKi
HUHI CIIPOMO>KHI 3a0€3MEeUUTH PO3IIMPEHE BIITBOPEHHS Ta 3pOOUTH 3HAYHHUM BHECOK
y PO3BUTOK 1HGPACTPYKTYPHU IPOMAI.
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JIrogmuiia bpaxHuk, K.e.H., TOLEHT
IMoaTaBchbKa AepKaBHA arpapHa akajaeMist

PO3BUTOK IHOOPMALIMHOI'O TOCEPEJHUIITBA HA
®IHAHCOBOMY PUHKY

['0J0BHOIO MPUYMHOIO ICHYBAHHS MOCEPEIHUKIB YCIX THUMIB B EKOHOMIIII
BBXXAIOTh 1H(QOpPMAIIIfHY aCHUMETpil0, — Ta OOCTaBMHA, [0 MU XUBEMO Yy CBITI
HeZocKoHanoi iH(opmamii. IkOu Banocs CTBOPUTH TaKy TOCHOJAPCHKY CHCTEMY,
MIpH SIKiM OTIepaIliitHi BUTpaTH JOpiBHIOBAIM O HYIIO, iHpopMaillis Oysa 6 MOBHOIO Ta
CUMETPUYHO JOCTYIHOIO YCIM Yy4YaCHHKAM PHUHKY, a MepeXka pPHUHKIB IOBHICTIO
MOKpHuBaja Oy/b-sKi MOKIIMBI MOTPEOH, TO B Hii, UMOBIPHO, TOCEpEHUKN Oyin O HE
MOTPiOHI.

Came TOMy Teopis (pIHAHCOBOTO TMOCEPEIHUIITBA BUXOIUTH 3 TOTO, IO
(1HAHCOBI MOCIYTH, IO HAJAIOThCs (PIHAHCOBUMHU MOCEPEAHUMKAMM, 3aCHOBAHI Ha
iHdpopmamii  abo IHIIMMU cJIoBaMU 1HQOpMaliifHii 1epeBa3i  (IHAaHCOBOTO
nocepeaHuka. B To ke yac Teopis (piHAHCOBOTO MOCEPEAHUIITBA CTBEPIKYE, IIO
ICHYIOTh JIBI OCHOBHI MpoOJeMH, SKI TajJbMyIOTh MOINIUOJIEHHS (HIHAHCOBOIO
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JIOCSITHEHHA Teopii Ta mpobyieMu IPpaKTUKU» ITPUCBAYEHO0] 100-PIdyvIo 3
yacy 3acHyBaHHs [losITaBChKOI Jlep:kaBHOI arpapHOl akajemii
20 3KOBTHSA 2020 P.

3aTBEPKEHO 10 APYKY
BueHoro panoro gakynbTeTy 001Ky Ta (DiHAHCIB
[TonTaBCchKOi A€pKaBHOI arpapHoOi akaaeMii
(mpoToxoi Ne 4 Bix 23 nmuctomama 2020 p.)

Touka 30py pedkonezii He 3a62#COU 30ieaEmMbCs 3 NO3UYIEID ABMOPI8.
Bionosioanvuicms 3a ogpopmaenus cnUCKy UKOPUCIMAHUX 0dcepell HeCYymb A8MOPU.
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