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®IHAHCOBUM IHXKUHIPUHT ®OPMYBAHHSA PECYPCIB
SAK CKJIAJOBOI AHTUKPU30BOTI'O YIIPABJIIHHSA
CIJIBCBKOT'OCITIOAAPCBKHUX IIAITPUEMCTB

Y cmammi euceimneno okpemi ocobnueocmi (QiHaHCO8020 IHAHCUHIPDUHZY NPU DOPMYBAHHI PecypcCieé 5K OCHOBHOL
CKA0080I AHMUKPU308020 YNPAGIIHHA CIIbCLKOZOCHOOAPCHKUX NIONPUEMCME. ABMOpaAMU CUCMEMAMU308AHO BUSHA-
YenHs eKOHOMIUHO20 MEPMIHY «DPIHAHCOBULL THICUHIDUHEY 8 PO3PI3I OKPeMUX NPONO3UYIll HAOAHUX PI3HUMU AGMOPAMU.
Posensinymo nepesacu incmpymenmie (inancosoeo imdyicunipuney ma cgepa ix 3acmocy8anus 8 Cucmemi anmuKpuso-
8020 YNPABNIHHA NIONPUEMCNE AZPAPHO20 CEKMOPY eKOHOMIKU. 3a3HAUeHO YYACHUKU IHMCUHIPUH208020 DI3HECY 3 8PAX)-
BAHHAM 3aPYOINCHO20 00C8I0Y peanizayii IHACUHIPUHEOBUX Npoekmis. Takodic GU3HAYEHO CKIA008i MoOell (PiHAHCOB8020
IHOICUHIpUHZY NPU POPMYBAHHI PIHAHCOBUX PeCyPCi6 Ha NIONPUEMCME] SIK CYKYIHOCI CMEOPEHHS. epeKmuHoi cucmemu
CHPAMOBAHOT HA HOGIMHI MEXHONO02IT OO0 NIAAHYBAHHS, OpP2aHI3ayii i KOHMPOIO IHAHCOBUX pecypcié NiIONpPUEMCmaa,
WO NO3UMUBHO 8NIUBAE HA DIHAHCOBI Pe3YIbMAMIU CillbCbKO2OCNOOAPCHKUX NIONPUEMCME.

Knrwouoei cnosa: ginancosutl inocunipune, ginancosi pecypcu, Qinancoguii Mexamizm, aHmuKpu3o6e YnpasiinHsi.

IMocTanoBka mpodaemu. OCTaHHIM YacoM B PHHKO-
BOMY CepeloBHII HalyBae MOIIMPEHHs 3aCTOCYBaHHS
IHHOBaLIfHUX (DIHAHCOBUX IHCTPYMEHTIB SIK Ba)KIJIMBOT
CKJIaJIOBOT PO3BHUTKY EKOHOMIKH JIepKaBU. 3pOCTaHHS
(biHAHCOBOTO IHKMHIPHHTY TIpH (OpMyBaHHI (HiHAHCOBUX
PECypCiB MiIIPHEMCTB Biirpae 3HaYHY POIIb IPH CTBOPCHHI
YMOB (YHKIIOHYBaHHS Cy4acHOTO (DiHAHCOBOTO PHHKY.
3HAYHOIO MIPOIO BUKOPUCTAHHSI IHHOBAIIHHHUX (DIHAHCOBUX
TEXHOJIOTIH 1pH HopMyBaHHI (HIHAHCOBUX PECYPCIB CIIPUSIE
cTabii3alii eKOHOMIYHHX MPOIIECIB, a TAKOXK ITiIBUILICHHIO
EKOHOMIYHOT Oe31eKH cy0’ €KTiB MiAPUEMHHUITBA Ta (hiHAH-
COBOT'0 CEKTOPY €KOHOMIKH B IIIJIOMY.

AHAJTi3 ocTaHHIX [JocCHiTxkeHb Ta myOaiKamiii.
[Muranust QiHAHCOBOTO IHXMHIPUHTY Ta (OPMYBaHHS
(iHaHCOBUX pECypCiB BHCBITICHO BITYM3HSHHMHU aBTO-
pamu  myOunikamii  €KOHOMIYHOTO — CIIPSMYBaHHS, a
came: Bemmukin B.O., Tumomenko M.B., KoTbkanosa-
Jliteur 1.B., Mycieako B.O., Octposepxa J.B., Jlepra-
goBa B.B., Ilapy6eus O., Cepena C.A., I'ymenko O.B.,
ITapy6enrr O., XBoctenko B.C., MepenxoBa JI.O.,
AranoBa MLIO. Ta in. [1-8]. Pazom 3 TuMm npoGnema ¢ina-
COBOT'0 IH)KUHIPUHTY SIBJISIETHCS aKTyaJIbHOIO 1 HEJIOCTaTHHO
JIOCIT/DKEHOI0, @ TOMY BHHHKAa€ HEOOXiJHICTH B MOJAIb-
IIOMY BHPIIICHHI [FOTO MUTAaHHS Ha PiBHI aHTUKPH30BOTO
YIPaBIiHHS CLTBCHKOTOCIIOAAPCHKUX i IITPHEMCTB.

®opmyJloBaHHsl winedl crarrti. Meroro cTarti €
BU3HAYCHHS POJIi (hIHAHCOBOTO 1HIKMHIPUHTY TIPH (HOpMY-
BaHHI PeCypCiB CLIbCHKOTOCIOAAPCHKUX MiIPUEMCTB SIK
OCHOBHOI CKJIJIOBOT TX aHTHKPH30BOTO yIIPABITIHHS.

Bukiag ocHOBHOTO Marepiady AOCTiI:KeHHS.
BusnaaueHHs (iHAHCOBOTO IHXKMHIPHHTY 3allpOIOHOBAHO

OararbMa BYEHHMMH-EKOHOMICTAMHM, K€ BKJIIOYA€E B cede
«TEXHOJIOTIF0 PO3POOKH HOBUX (HIHAHCOBHUX MOICIICH,
IHCTPYMEHTIB Ta TpOUEAyp YIpPaBlIiHHS (HIHAHCOBOIO
JUSUTBHICTIO TIANPUEMCTB. 3acTOCyBaHHsS (hiHAHCOBOTO
IHKUHIPUHTY CIpsMOBaHE Ha HOBI (opmu 3aimydeHHs
KamiTany Ta (iHaHCYBaHHS pPeajbHHUX, HEMaTepiaJbHUX Ta
(hinaHcoBUX akTUBiB. DiHAHCOBUII IHXKUHIPUHT aKyMYyITIO€
TAKOK KOMILIEKC IPOIEAYp, MOB’SI3aHUX 3 aHAII30M Ta
OLIIHKOIO €()EeKTUBHOCTI IHBECTUIIHHUX MPOEKTIB, (OHI0-
BUX IHCTPYMEHTIB 1 mopTesbHUX iHBeCTULii» [3].

3a BU3HAYEHHSAM BYeHUX-HocHiaunKiB Beanukina T.O.
i Tumomenka M.B., ¢piHaHCOBHUI IHXKUHIPHHT TIepeadadae
BUKOPHCTAaHHS Ha (P iHAHCOBOMY PHHKY TaKHX iHCTpYMEH-
TiB, SIKI JIO3BOJISIIOTH OTPUMATH MPUOYTOK IMiANPUEMCTBAM
3MIACHIOIOYM CEK’FOPETHU3AIlif0 Oro aKTHBIB 3a JOMOMO-
rOI0 KyIIiBIII-TIPOIAXY IIIHHKUX HarepiB, 0OMiHy OOproBux
3000B’s13aHb Ha MiHHI Tarepu Tomo [ 1, c. 9].

KonexktuB aBTOpiB eKOHOMIUHOi iTepaTypu XBOC-
tenko B.C., MepenxoBa JI.O., AramoBa M.IO. BBaxa-
10Th, 110 (D IHAHCOBUI 1HXHMHIPUHT JOCHIPKY€e (iHAHCOBI
iHHOBaLlii, SKi MICTATh (DIHAHCOBI MPOAYKTH, TEXHOJOTIT
1 IHCTpyMEHTH, 110 BUHUKAIOTh SIK HA CBITOBHX, TaK 1 Ha
BITUM3HIHMX PUHKax. BueHHI CTBEp/KyIOTh, IO came 3a
paxyHOK 3fiificHeHHs (DiHAaHCOBHX IHHOBAIM MiANIPHEM-
CTBa MAlOTh 3MOTY MAaKCHMI3yBaTH TOXOIH, MiHIMi3yBaTH
PHU3UKH, 3aJy4YWTH TOAATKOBI (PIHAHCOBI pPEecypcH 0CO-
07MBO MiJ Yac BUHUKHEHHSI EKOHOMIYHUX KPH3 Y CBITOBIN
1 HamioHaNbHIM (iHaHCOBIN cucTemax [8§, c. 6].

3apyOKHUMH HayKOBIIIMH BIJOKPEMJICHO HACTYITHE
BU3HaueHHs Ae]iHinii «(hiHAHCOBUI IHXHHIPUHT» — «IIe
TEXHOJIOTI] yNpaBiiHHA (IHAHCOBHMH pH3HKAMH Ha
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@DiHaHCOBUI IHXXUHIPUHT JOMYCKAa€ BUKOPHCTAHHS
¢inaHCcOBHX iHCTpYMEHTIB, ki B MCBO po3ymitoTscs
SK OyIObSIKUA KOHTPAKT Ha (DIHAHCOBUH aKTHUB JUIS
OJIHI€T CTOPOHH i1 (hiHAHCOBE 3000B’sI3aHHS ST 1HIIIOT

Mapwann J[x. \

®dinaHcoBU THXHHIPUHT — pO3poOKa Ta 3aCTOCYBaHHS
(inaHCOBOI TEeXHONOTIl JUIi BUKOHAHHS (hiHAHCOBUX
3aBIaHb Ta CTBOPEHHS BAapTOCTI 4epe3 pO3IMi3HABaHHS
CIPUATINBHUX (PiHAHCOBUX MOXKIMBOCTEH

®inepri k.

Bnank 1.0.

@®iHaHCOBUH IHXWHIPDHHT BKIIIOYa€ IIPOCKTYBAaHHS,
pO3poOKy Ta peanizallilo IHHOBAIifHUX (iHAHCOBUX
IHCTPYMEHTIB 1 TpOIECiB, a TaKOX TBOPYHHA MOIIYK
HOBHX IIIXOMIB 10 pO3B’s3aHHSA mpodiem y cdepi
(binaHcis

dinaHCOBa I1HXKEHIPHHT — II€ MPOIEC iTeCIPIMOBAHOI
PO3po0KH HOBUX (DiHAHCOBUX IHCTPYMEHTIB 200 HOBHX

CXeM 3JIiiCHEHHS (iHAHCOBUX Omepariii

dinancoBHi
XBocrenko B.C.,

Mepenkoga JI.O.,
Aranosa M.IO

IHKHHIPHHT
IHHOBAIIi1, SIKi MICTATH ()iHAHCOBI MPOIYKTH, TEXHOIOTIi
1 IHCTPYMEHTH, 10 BUHUKAIOTh K HA CBITOBHX, TaK 1 Ha
BITUM3HIHUX PUHKAX

Jocmmpkye  (iHaHCOBI

Pucynok 1 — CucremaTusanisi TiyMadeHb €eKOHOMIYHOI KaTeropii «(pinancoBmii iH:KNHIpHHD

Jlicepeno: ckradeno asmopamu wa niocmasi [1; 3; 6, 8]

CTPOKOBOMY (DOHIJOBOMY PHHKY 3a JOMOMOTOIO 3acTO-
CyBaHHS X€IKyBaHHS, SKi 3HEOLIBIIOr0 MpeAcTaBIeHi
¢’ 1ouepcauME, HopBapAHUMU a00 OMIIOHHUMH KOHTpaK-
TaMH, a TAaKO)K CTBOPEHHS HOBHMX MOXIAHUX HIHHHX Tarie-
PpiB, @ TaKO’K KOMOIHaIlis ICHYIOUHX JA€PUBATUBIB ITPHU 311iH-
CHCHHI CTPaXOBOTO 3aXWCTy PH3HKIB [2].

30ceperKyIoul yBary Ha Pi3HOIUIAHOBOCTI Teope-
TUYHUX TIXOMIB IPX TOCIiKeHHI TepMiHOJOTi] «pinaH-
COBHH I1HXXHHIPUHT», MOXXEMO 3pPOOUTH BHCHOBOK, IO
e IIeCnpsIMOBaHa [ISUIBHICTh 3 IMPUBOAY YIPaBIIHHS
(bIHAHCOBUMM IHCTPYMEHTAMH i TEXHOJIOTISIMU Ha (OHJI0-
BOMY PUHKY, 3 METOIO OTPHMaHHS NPUOYTKY HiANPHUEMCTB,
a TaKOX ITABUINEHHS JIIKBITHOCTI 100 aKTUBIB.

[Mpu moOyaoBI KOHCTPYKTHBHO MOIeNi (hiHAaHCOBOTO
IHKUHIPUHTY (opMyBaHHA (DiHAHCOBUX pECypciB Ha Iif-
MIPUEMCTBI CITiJ] BPaXOBYBaTH TaKi CKJIAJOBI SIK OpraHiza-
HiifHa CTpyKTypa, (iHaHCOBa CTPYKTypa, 1HBECTHUIliHA
IUSUTBHICTB, 1HQOpMaIliitHe 3a0e3meueHHs, OKeTyBaHHS,
a Takox moprdens (iHAHCOBHX IHHOBAIWHHUX IHCTpY-
MEHTIB, 32 JIOTIOMOTOI0 SKHX BiZOYBa€TbCs IHBECTYBaHHS
aKkTuBiB [4, c. 347].

VyacHuKaMu MeXaHi3My (DiIHAaHCOBOTO IHXHHIPHUHTY
(dopmyBaHHs (DIHAHCOBHUX PECYpPCIB CUILCHKOTOCIIONAP-
CBKHMX MIJIPHEMCTB BUCTYNAlOTh (pHc. 3), SK HpaBmiIo,
ImyOITivHi aKI[IOHEpHI TOBapHCTBA, TOBAPUCTBA 3 OOMEKe-
HOIO BiAIOBITANBHICTIO, JEpKaBHA iMOTEYHA YCTaHOBA i

®OHJOBUI PUHOK
Llinni nanepu (akuii, Crnormm, d’rouepcu, Boprosi JepuBaTuBy i
CepT.H(l)l.IfaTﬂa OII[IOHKA (dopBapau 3000Bs3aHHA 1HIII1 TOX1IH1
obuirawuii) IHCTpyMEHTH
T I 1T 17 T

M-

| O0’€eKTH: aKTHBH BKJIaJIcHI B (iHAHCOBI IHCTPYMEHTH |

Monenb (HhiHaHCOBOTO THXXHHIPHHTY

=%t =t

=%

== ¢

®dinancosa
CTpYKTypa

Opranizariiina
CTPYKTypa

Indpopmariiina
Oasa ISTTBHICTE

IuBecTumiiina Bbromxery-

BaHHA

Pucynok 2 — Mogens ¢inancoBoro inxxunipuury ¢popmyBanns ¢ginaHcoBuX pecypcis

Joicepeno: cknadeno agmopamu
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OpranizaniifHo-nipaBoBi (pOpMH KOMIaHiH-

YYaCHHKIB TIpoliecy (piHaHCOBOTO 1HXHHIPUHTY

—

[TyOnivHi akitionepHi

TOBapHCTBA

ToBapucTBa 3 00MEXEHOIO

BIJITOB1AIBHICTIO

JleprxaBHa inmoTeyHa ycTaHOBA

Pucynok 3 — Cy6’extn (kommnanii) mpouecy (piHaHCOBOro iH:KUHIpHHTY
3a opraHi3zaniiiHo-npaBoBuMu opmMamMu

Jwcepeno: cknadeno asmopamu

iHII QiHAHCOBI TOCEPETHUKH (DOHOBOTO PHHKY, SIKi TIPO-
BaJIATh IHBECTUINIHHY AiSUTBHICTB, CIIPSIMOBAHY Ha KYIIiBITIO-
NPOJIAX JIOXOMHUX (piHAHCOBHX iHCTpYMeEHTIB [1, c. 89].

CyKymHICTh Cy0’€KTiB, 00’€KTiB, METOJOIOTTYHIX
3acap (yHKIIOHYBaHHS OKpeMHX cdep aHTHKPHU30BOTO
VIpaBIiHHS SBIISIE COOOK0 CKJIaTHUIA MeXaHi3M (hiHaHCO-
BOTO IHKWHIPHHTY (opMyBaHHS (PIHAHCOBHX pECypCiB
CLITBCHKOTOCITOIAPCHKOTO i AMTPUEMCTBA.

BucnoBku. Iporec ¢iHaHcOBOro iHmXUHIPUHTY (op-
MYBaHHSI PECYPCIB CUILCHKOTOCIIOJAPCHKHUX ITiJIIPHEMCTB
OXOIUTIOE HACTYITHI OCHOBHI c(epu HOro aHTHKPHU30BOTO
VIpaBIiHHSA — aHali3 (pIHAHCOBHX TEXHOJOTIH 1 ympas-
JMiHHSA IHHOBAIifHUMHK (DIHAHCOBUMH IHCTPYMEHTAMHU,

VOpaBITiHHSA KOPIOPAaTUBHUMH (iHAHCAMH, YTIPaBIiHHI
(hiHAaHCOBUMH PH3UKAMH, YIPABIIHHA aKTHBAMH 1 JIKBif-
HICTIO, YIIPABJIHHS IPOLIOBUMHU ITOTOKAMH, & TAKOX MPO-
eKTyBaHH:, po3poOKka Ta 3/iliCHEHHs peajri3aiii iHHOBa-
LiITHUX (pIHAHCOBHMX 1HCTPYMEHTIB.

TakuM YMHOM, BIUIUB KOXKHOI chepu aHTUKPHU30BOTO
VOpaBITiHHSA Ha TPOIleC MeXaHi3M (iHAHCOBOTO IH)KHHI-
PUHTY B YMOBaX JHHAMIYHHUX 3MiH €KOHOMIYHOTO cepel-
OBHIIA, @ TAaKOK JOCSATHEHHS ONTHMAJBHOTO CIIiBBij-
HOIIEHHS (pIHAHCOBO-CKOHOMIYHHUX ITOKAa3HUKIB, SKUX
IparHe JIOCATHYTH MiJINPUEMCTBO, 3[JaTHUH BHUpIIIyBaTH
npobiemu nedinuTy (QpiHAHCOBHX PECYpCIB CLITBCHKOTOC-
HOJAPCHKUX IiAIPUEMCTB.
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Khalatur Svitlana, Klymenko Stanislav, Derbeda Anastasia
Dnipro State Agrarian and Economic University

FINANCIAL ENGINEERING OF RESOURCE FORMATION
AS A COMPONENT OF ANTI-CRISIS MANAGEMENT
OF AGRICULTURAL ENTERPRISES

The article highlight some features of financial engineering in the formation of resources as the main component
of anti-crisis management of agricultural enterprises. The authors systematized the definition of the economic term
"financial engineering" in terms of separate proposals provided by various scientists. The advantages of financial
engineering tools and the scope of their application in the anti-crisis management system of enterprises in the agrarian
sector of the economy are considered. The participants of the engineering business are specified, taking into account
the foreign experience in the implementation of engineering projects. The components of financial engineering models
in the formation of financial resources at the enterprise are also determined as a set of creation of an effective system
aimed at the latest technologies for planning, organization and control of the financial resources of the enterprise,
which positively affects the financial results of agricultural enterprises. The role of participants and financial inter-
mediaries of stock market operations, as well as the areas and directions of their activities: underwriting, securities
management, asset management, mortgage coverage management, custody of assets of institutes and pension funds is
determined. The types of financial instruments preferred by enterprises when forming a portfolio of financial resources
are separated. It has been proven that the financial instruments of the stock market are those that can predict the
receipt of income and exist in the form of contracts, securities, options, derivatives, swaps. A mechanism for managing
financial risks while ensuring anti-crisis activity of agricultural enterprises is proposed. At the same time, the agri-
cultural enterprise must constantly model the possible consequences of its economic development under conditions
of uncertainty and conflict, as well as take into account the factors affecting the level of risk, evaluate them, identify
possible losses associated with them. For this purpose, it is necessary to develop the most acceptable ways of overcom-
ing financial risks: risk avoidance; risk acceptance, transfer of risk, risk insurance; pooling of risks, diversification,
risk hedging.
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