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A.O0. IOPOLLI

NMEPEBAI' 1 BEKCE/1A HAL KITACNYHUM KPEANTYBAHHAM

BekcenbHi 3060B’A3aHHS BIAIrpat0Te BXK/INBY PO/b Y PO3BUTKY €KOHOMIKU
AepXKaBn i, 30Kpema, B PO3BUTKY HalliOHa/IbHOro )OHA0BOr0 pUHKY [1]. B ekoHo-
MiLi YKpaTHW Ta IHLWMX KpaTH 3 nepexifHO eKOHOMIKOK BMKOPWUCTaHHS BEKCeniB
noB’sA3aHe I3 KpM30K0 nnaTexis [2]. BaXnMBIiCTb BEKCENbHUX BIAHOCUH BM3Haya-
€TbCSA Hacammnepes TUM, LLLO BOHW € OfHIEI 3 06nacTein (PiHaHCOBOT cepu, CTYMiHb
PO3BUTKY AKOI 34€e6iNbLUOro 3a1eXNUTb Bif MIpY KOMMIEKCHOCTI | PO3BUTKY eKO-
HOMIYHMX MexaHi3MiB. Bekcenb, K KpeAWTHO-PO3PaxyHKOBUW IHCTPYMEHT, A0-
3BOJISIE Nnorawuaty B3aeMHI 6opru aebiTopis i KpeanTopiB, 3HMKYE NOTPedy y 6aH-
KIBCbKMX KpeamTax, 3MeHLUYye 06CArv KpeauTHOI eMicii, 36epirae 06irosi KowTwu,
3abe3neyvye MiHIMYyM H(QNALIMHUX HACNiAKIB Ta NMPUCKOPKOE PO3paxyHKK. Pi3Ho-
B onepauiii 3 Bekcensimn (aBasitoBaHHS, AOMILMNALIA) - BEKCeNbHa NporpamMa,
L0 MPOMOHYOTb GaHKW, CTBOPKOE BCI HaNeXHI YMOBW, 3a AKMX MIANPUEMCTBO
B3MO3i 3/iliCHIOBATM onepawii, He3aneXHo Bif HasBHOCTI/BiACYTHOCTI (hiHAHCOBMX
3ac006iB B KOHKPETHUIA NPOMIDKOK Yacy, L0 B CBOKO Yepry NiABuLLYE eieKTUBHICTb
AISNbHOCTI Ta 36i/1bLUye NPUOYTOK KOMMNAHIT.

MeTa AocnifpKeHH Monarae B OOrpyHTYBaHHI BUTILHOCTI BUKOPUCTaHHS
BEKCe/IbHOI NporpaMu Hag, 3BU4anHNM KPeLUTYBaHHAM, B OCHOBI SIKOT NIEXUTb 1H-
AMBIAyasibHO nigibpaHnid Habip (IHAHCOBMX IHCTPYMEHTIB KOMMJEKCHOI Ail,
OKpPEMO A1 KOXKHOTO MigNPUEMCTBA; BU3HAYEHHA KOHKPETHUX LWAXIB LWOAO MOK-
paLleHHA NPakTMYHOro BUKOPUCTaHHA BEKCeNiB Y pPO3B’A3aHHI Hennatexis [3].

MeTogamu JOCNIKEHHSA € KOMMIEKCHUIA aHani3 BeKCe/lbHoro obiry y me-
»KaxX MeToAy eKOHOMIYHOro aHanisy, CyTHICTb SKOro nonsrae y 3abesneyveHHi fia-
NeKTUYHOro nigxoay Ao (phiHaHCOBO-rocnofgapcbkmx npouecis [4]. OcobnnsocTi
PO3MILLEHHS BEKCENIB Ta iX Micue Yy cucteMi piHaHCOBMX BIAHOCWH B YKpaiHi BU-
AB/IEHO 3 BUKOPUCTAHHAM METOZIB /IOrYHOro Ta ICTOPUYHOrO AOCNIAXKEHHS, y3a-
ra/ibHeHHs A0CBIAY (PiHAHCOBOT AiANLHOCTI MiANPUEMCTB B PUHKOBUX YMOBaX.
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AHani3 pe3ynbTaTiB LOCNIIKEHHA A03BOMSE BCTAHOBUTY, L0 BUMYCK B 00Ir
BeKCeniB Aae 3Mory nignpuemcTsam KOMMEHCYBaTW Hefo/iK 060POTHUX 3aco0iB,
BU3HAUNTW TEHAEHUIT PO3BUTKY Ta LWAAXW NiABULLEHHA eeKTUBHOCTI 3acToCy-
BaHHA BEKCeNiB Yy P03B’A3aHHI HenaTexis.

[ns iHTerpauiiHoro po3BUTKY BEKCE/IbHOT NporpaMu MnponoHyeTbC BUKO-
PUCTOBYBATW IHCTPYMEHTM KOMMIEKCHOT Aii, WO [03BONAKTL BUPILLNTA CyyacHi
npobnemun NigNPUEMCTB: HEAOCTATHA LOBIpa MK NapTHepamu, 0OMeXeHHICTb -
KBIgHMX 3aco6iB [5]. MogentoBaHHA aHasi3y | KOHTPOJI0 BEKCEe/IbHUX onepawii
Ma€ CK/afaTucs 3 eNeMeHTIB, OPIEHTOBAHUX Ha NPUYMHK 34INCHEHHS onepauii i3
BEKCeNAMN, KOHKPETM3YHUM MICLEe | POofib OKPeMUX CKMafoBMX aHaniTUYHO-
KOHTPOJILHOTO MPOLECy.

PWHOK BeKcesliB BUKOHYE (PiHAHCOBI, 3ara/ibHOEKOHOMIYHI Ta 3arasibHOCOLi-
aNbHi (OYHKUIT. BUKOpUCTaHHSA BEKCENIB CyNpPOBOAXKYETLCA MOCTIAHICTIO 3B SA3KIB
Ta AOBIPOIO MiXK napTHepamn. OAMH BeKCe/lb MOXe noracuTu ogpasy AeKisibka 30-
60B’s3aHb | 3MEHWNTU 06°€M HensaTeXxiB. TOMY BeKCe/b € He3aMiHHUM Yy BUpI-
LLUEHHI MNaTiXKHOI KpU3KM, a Moro BUKOPUCTaHHA 3abe3rnedye 3MeHLLIEHHS BapTOCTI
MO3MK Y NOPIBHSAHHI 3i 3BUYANHUM KPeauTyBaHHAM. BaknmBoO nepeBarot0 Bek-
Ce/lbHOI MporpaMun Haf KNaCU4HUM  KpPeauTyBaHHAM - € MOXK/IMBICTb OTPUMaHHS
(piIHaHCYBaHHA B KOPOTLLIWIA CTPOK.
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NMPUMEHEHWE UYTYHOB CO CIEUNATIbHBIMN
CBOVCTBAMM B MALUMHOCTPOEHWI

Mpefnaraemble CErofHA pas/NYHbIe CMNaBbl-YyTryHbl ANs AeTaneil MallMHO-
CTPOUTENBHOIO CMeLManbHOro Ha3HaueHUs AO/MKHbI MPOXOAMTb 3KCMyaTaloH-

63



