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Y cmammi docaidoceno ocHosHI yiHo8I hakmopu, wo sniuearoms Ha PopMy8aHHs pUHKO8OT eapmocmi KyKypyd3u, 30kpema
¢yHOamenmabHi, mexHiuHi ma ce3oHHi acnekmu. [IposedeHo 2aubokull aHaai3 npono3uyii ma nonumy, eKCnopmHo-
iMnopmHuux onepayitll, MAKPOEKOHOMIYHUX YUHHUKI8 [ pez2y/isimopHUX, mapug@Hux 06MexceHb K OCHOBHUX CKAAJ0B8UX
¢yHOameHmanbHO20 YiHOymeopeHHs. Yeaza npudinsiemucsl 8naugy makux ¢akmopis, ik pieeHb 8UpO6HUYMBA, 308HIWHI
eKOHOMIYHI meHdeHYii, nosimuka 8 ciibcbkomy 2ocnodapcmei ma 3MIHHI KAIMAMuYHi yMO8U, WO 8U3HAYAKOMb 302aAbHUL
KOHMeKcm yYIHOYmeopeHHs: Ha puHKy Kykypydsu. Oco6ausa ysaza npudineHa mMexXHIYHOMY aHAAI3Y, BKANYAKYU
3acmocy8aHHsl KOB3HUX cepedHIX, pigHie nidmpumku ma onopy, a makoxc iHoukamopie punky (RSI, MACD) da5 susieseHHs
mo4ok 6xody ma euxody 3 puHky. [IpoaHanizo8aHo kKopeaayiro mixc yiHamu Ha KyKypyo3y ma iHwumu @piHaHcosumu
akmueamu, wo 00380/5€ Kpauje 3po3ymimu nomeHyitiHi pyxu puHky. PoszisaHymo ce3oHHi ocobaugocmi duHamiku YiH Ha
KYKypy03y, 8paxo8yovu icmopuyHi namepHu ma enus n0200HUX yM0o8 Ha 8poxcatiHicmey. LukaiuHicms puHKy KyKypyo3u, wo
cnocmepieaembubcsi npomsizoM pokKy, 003680./151€ pobumu Npo2Ho3U Wodo YiHo8UX meHOeHYill, Wo € KPUMUYHO 8AHCAUBUM 0151
depmepis, mpetidepis ma aHaAimukis, Wo npayorms Ha azpapHoMy puHky. Pezysbmamu docaidsiceHHs: nidmeepoxcyoms,
wo iHmezposaHull nioxio 0o aHanizy puHKy KyKypyod3u — NO€OHAHHS yHOAMEeHMAa/bHO20, MEeXHIYHO20 Mma Ce30HHO20
nioxodie - 00380/151€ 3HA4HO nidsuwumu egeKmueHicmb ynpasaiHHS pUUKAMU HA PUHKY da2papHoi npodykyii.
3anponoHoeaHo npakmu4Hi pekomeHdayii wodo 3acmocy8aHHs OMPUMAHUX pe3yabmamie 0451 onmumizayii cmpamezitl
XedJHCy8aHHS, NPO2HO3YBAHHS YIHOBUX 3MIH ma npuliHamms e@eKmusHUX MOp2o8e/bHUX piuleHb, wo donomazaromso
MIHIMI3ysamu Moxcaugi 36umku ma 3abesnevumu cmabiAbHICMb HA PUHKY KYKYpyOo3u.

Kawuoei caoea: yiHoymeopenHsi, Kykypyd3a, @yHOAMeHMAAbHUU aHAAI3, MEXHIYHUU aHA/I3, Ce30HHICMb, PUHKO8I
dakmopu, xeddicy8aHHsl, azpapHuli cekmop.

The article explores the key price factors influencing the market value formation of corn, focusing on fundamental, technical,
and seasonal aspects. A detailed analysis of supply and demand, export-import operations, macroeconomic factors, and
regulatory restrictions has been conducted as critical components of fundamental price formation. Special attention is paid to
the impact of production levels, external economic trends, agricultural policies, and changing climate conditions, which shape
the overall context of price formation in the corn market. A significant part of the study is dedicated to technical analysis,
including the use of moving averages, support and resistance levels, and market indicators (RSI, MACD) to identify entry and
exit points in the market. The correlation between corn prices and other financial assets is also examined, helping to
understand potential market movements. The article also examines the seasonal dynamics of corn prices, considering
historical patterns and the influence of weather conditions on yields. The cyclical nature of the corn market, which is observed
throughout the year, allows for price trend predictions, which is crucial for farmers, traders, and analysts working in the
agricultural market. The findings confirm that an integrated approach to corn market analysis — combining fundamental,
technical, and seasonal approaches — significantly enhances the effectiveness of risk management in the agricultural
commodity market. Practical recommendations are provided on how to apply the results to optimize hedging strategies,
forecast price fluctuations, and make effective trading decisions. These strategies help minimize potential losses and ensure
stability in the corn market, providing better decision-making tools for stakeholders in the agricultural industry.

Keywords: pricing, corn, fundamental analysis, technical analysis, seasonality, market factors, hedging, agricultural sector.

Bceryn

PUHOK KyKypyZ3W € OJHIi€l0 3 KJ/IYOBUX CKJAJOBUX CBITOBOTO arpolpOMHCJI0BOrO KOMILJIEKCY,
BIJIMBAlOUM Ha MPOJ0BOJIbYY Oe3MeKy, pO3BUTOK OioeHepreTMKH Ta KOPMOBY 6a3y TBapUHHULTBA. KolnBaHHA
LIiH Ha KyKypy/3y 6e3nocepeiHbO BIJIMBAIOTh Ha NPUOYTKOBICTb arpapHUX NiIPUEMCTB, BUTPAaTH BUPOOHHUKIB
KOPMIB i KiHLIeBY BapTiCTh IPOJLOBOJIBYMX TOBAPIB.
[liHoyTBOpeHHs1 Ha PUHKY KyKypy/i3U BU3HA4Ya€TbCs 6araTbMa pakTopaMu, 30KpeMa $yHAaMeHTaJlb-

HUMU (IPONO3Ullis, IOMUT, piBeHb 3aNaciB, MAKPOEKOHOMIiUHi YMOBH ), TEXHIYHUMU (TPEHAH, iIHUKATOPU PUHKY )
Ta CE30HHUMH (LIUKJ BUPOOHULTBA, NOroAHi yMoBM). OCTaHHI POKH JeMOHCTPYIOTb 3pOCTAHHSA BOJIATUIbHOCTI
L[iH Ha KyKypyZA3y 4epe3 reonosiiTU4Hi KOHQJIKTH, KJAIMaTU4YHI 3MiHU Ta 3MiHy TOProBeJIbHUX MOTOKIB, 10
MOCUJIIOE TOTPEOY YV KOMIIJIEKCHOMY aHaJli3i GaKTOpiB I[iHOyTBOPEHHS.
JlocnikeHHs MeXaHi3MiB GopMyBaHHS IIiH Ha KYKYpPY/A3y € BOXXJIUBUM fIK JJIs BUPOOHUKIB, TakK i A4
TpeiaepiB, MOJITHUKIB Ta aHAIITUKIB. BUsIBJIeHHSI OCHOBHUX PYIIIHHUX CUJI I[IHOBUX 3MiH J03BOJIUTh NOKPAIIUTH
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cTparerii ynpaBJ/iiHHS pU3UKaMH, BLOCKOHaJIUTH MeTO/JJ NPOTHO3YBaHHSA Ta MiABULIMTH CTIMKICTh arpapHOro
6i3Hecy [0 pUHKOBUX KOJIMBaHb.

Takuit migxii € 0cO6JIMBO aKTyaJIbHUM y Cy4YaCHUX yMOBaXx rJo6ajibHOI HECTabiIbHOCTI, 1110 BUMarae
ajianTtauii arpapHUX NiJIPUEMCTB 0 HOBUX BUKJIMKIB pUHKY. OTpUMaHi pe3y/abTaTH CIPUATUMYTbD IJIMOGLIIOMY
pPO3yMiHHI0O MeXaHi3MiB LIiHOBOI JWHAMIiKU KYKypy/[3W Ta MOXYTb OYTH BUKOPUCTAHI arpapHUMHU MiJNIPUEM-
CTBaMHU, TpeliepaMy Ta NOJIiTUKaMU AJ1s1 NPUHAHATTSA ePeKTUBHUX pillleHb B YMOBaX BOJIATU/IbBHOTO PUHKY.

0. Jlotuu y cBoiit po60Ti «/loci/i>keHHs] eKCIOPTHOr0 MOTeHLiany 3epHOBOI ranysi Ykpainu» (2022)
aHa/li3ye BILJIMB TeONOJITUYHUX 3MiH Ha 00CATM eKCNOpTy KyKypy/3H, HaroJollyloud Ha Heob6XigHOCTi
AuBepcudikalil ToproBeJibHUX MapIIPyTiB Ta ajanTalii 4o 3MiH riobanbHoro nonuty. C.I'. Yepemicina y ctaTTi
«BrniuB 1iHOBOrO 6a3Mcy Ha B3a€EMO3aJIEXKHICTDb IjiH Ha arpapHOMYy pUHKY Ykpainu» (2021) pocaimxye poJib
MaKpOeKOHOMIUHMX YMHHUKIB, TAaKUX SIK BaJIOTHI KOJIUBaHHSA Ta iHQJALis, Y dopMyBaHHI BHYTpillHIX IIiH Ha
KykypyZz3y. O.B. HikiminHa y ny6uikarnii «[lepcnekTUBU pO3BUTKY PUHKY 3epHa Ykpainu» (2020) posrasapgae
CTPYKTYpPHI 3MiHU B ceKTOpi arpapHoi TOPriBJi, aKIleHTYI0UM yBary Ha 3MiHi HONUTY Ha KYKypy/A3y V 3B’sI3Ky 3
PO3BUTKOM 6i0eTaHOJIbHOI IPOMUC/I0OBOCTI Ta 3MiHaMU B I7106a/IbHOMY NpoJioBosibYOMYy 6asaHci. 10.4. JlysaH y
cBoifl mpani «®Paktopu GopMyBaHHS IiHOBUX TeHJEHIil Ha 3epHOBOMY pHHKY YKpalHM Ha Cy4acHOMY
etani» (2021) feTasbHO aHaJi3ye€ B3aEMO3B'I30K MiXK JMHAMiKOIO CBITOBUX PHUHKIB Ta 3MiHaMU BHYTPILlHIX LIiH
Ha KyKYpYy/3y, BpaXOBYIOUU TOProBeJibHi 6ap’epy Ta NONITUKY Aep:KaBHOI MiJTPUMKHU arpapHOTro CeKTOPY. Y 1ii
CTaTTi y3arajJbHIOIOTbCA Ta [JONOBHIOITHLCA IoNepeAHi AO0CHiKEeHHs IJSXOM KOMIIJIEKCHOTO MiJX0Ay 0
aHaJlidy pUHKY KYKypyZ3u. 30KpeMa, aKLeHT poOUTbCs Ha iHTerpauii ¢yHAaMeHTa/bHOTO, TEXHIUHOTO Ta
Ce30HHOTO0 aHaJi3y A/ po3poOKU epeKTUBHUX CTpaTeriil ynpaB/iHHS pU3UKaMH Ta NPOTHO3YBaHHA I[iHOBUX
KOJINBaHb.

®dopmy 1l0BaHHA Ljijell cTaTTi

MerTa cTaTTi — AOCAIAUMTH BIIMB QyHaMeHTalbHUX, TEXHIYHUX Ta Ce30HHUX PaKTOpiB Ha GOpMyBaHHS
L[iH Ha pUHKY KYKYpPYyZA3HY Ta OOI'PYHTYBATH MiIX0AU A0 IX aHaJi3y AJs NifBUllleHHA ePeKTUBHOCTI yIIpaBaiHHS
pU3MKaMU B arpapHOMY CEKTOPI.

3aBaaHHs:

- IpoaHalisyBaTH QyHAaMeHTaJbHi (akKToOpH, L0 BU3HAYAlOThb JAMHAMIKy LiH Ha KYKYpyA3y,
BKJIIOYAIOYU OalaHC MOMUTY i MPOMo3Ullii, MaKpOEKOHOMIiYHi MOKAa3HUKU Ta PEryJsITOPHi YMOBHY;

- OLIHUTH TEeXHIYHI aclleKTU PUHKOBOI JAMHAMiKHM, 30KpeMa poJib TPeHJiB, IHAUKATOpPIiB TeXHIYHOro
aHaJli3y Ta KopeJisLil 3 iHIIMMUA aKTUBaMU;

— BUABATU CE30HHI 3aKOHOMIPHOCTI y LIiHOyTBOPEHHI KYKYypy/Z3W Ta BU3HAYUTU IX 3HAYEeHHA IJis
NPOTHO3YBAHHA IIiHOBUX TeHJeHLiH.

Lini:

- BU3HAQUUTH B3a€EMO3B’A30K MiX ¢yHAaMeHTaJbHUMH, TEXHIYHUMU Ta Ce30HHMMH (aKTopaMHu y
¢$opMyBaHHI IIiIHOBUX KOJIUBaHb HA PUHKY KYKYPY/3H4;

— OLIHUTH MOXJIMBOCTI BUKOPHUCTAHHSA TEXHIYHOT0 Ta CE30HHOTO aHaJli3y JJisi IPOTrHO3YBaHHA 1[iHOBUX
3MiH i po3p0o6KU cTpaTerii Xe/[P)KyBaHHsI pU3UKIiB /s arpapiiB i Tpeitzepis;

- HaZlaTU NIPaKTHU4YHI peKoMeHaLil 111040 3aCTOCYBaHHS OTPUMaHUX pe3yJ/bTaTiB Y NpoLeci yrpaB/iHHSA
pU3MKaMU Ta NIPUUHATTS iHBECTULIHHUX pillleHb HAa PUHKY KYKYPYA3H.

BuKkJiaJ, OCHOBHOI'0O MaTepiaay A0C/IiKeHHs

AHani3 11iHoBUX paKTOPiB Ha PUHKY KYKYPY/3H1 3[1iMICHIOETHCS 3a I0NIOMOI010 Pi3HUX MeTO/iB, IKi MOXKHa
kj1acudikyBaTu Ha PyHAAMeHTasbHi, TeXHi4YHI Ta ce30HHi. KoxkeH 3 1ux miAxoAiB Mae cBOI 0COGJIMBOCTI Ta
3aCTOCOBYETBCA AJ151 BUABJIEHHS ClleliUPiYHUX aclIeKTiB IIiHOYTBOPEHHS.

dyHjaMeHTaJbHUHA aHa/li3 COPSAMOBAaHUM Ha BHBYEHHs 6a30BUX EKOHOMIYHMX IIOKa3HMKIB, 110
BIJIUBAlOTb Ha PUHOK KYKypyA3U. OCHOBHI MeTO/J1 BKJIIOYAIOTh:

- OLIiHKY 06CSATiB BUPOOHUIITBA, CIIOXKUBAHHS, EKCIIOPTY Ta iMIOPTY KyKypyA3u. Hanpuknag, O. JloTuiu
BUBYaJa poJib YKpaiHU Ha CBITOBOMY PMHKY 3€pHA, BUKJIMKHU Ta 3arposH, fKi CIpUYMHUJIA TOBHOMAcCLITabHa
BiliHa [2];

- BUBUEHHS BIUIMBY iHQJIALiI, BaJIOTHUX KYpCiB Ta iHIIMX MaKpPOEKOHOMIYHHX MOKAa3HHUKIB Ha LiHU
kykypyZasu. 10.4. Jlysan po3rasaaaB ¢paktopy G¢opMyBaHHA L[IHOBUX TEH/EHL[ill HA 3epHOBOMY PUHKY YKpaiHU Ha
cyyacHoMy eTami [3];

- OLIiHKY BIJIMBY Jiep>KaBHOI MOJITUKY, MUTHUX TapudiB Ta cyOCUZiN HAa PUHOK KYKYPYA3H.

TexHiuHUN aHaJi3 6a3yeTbC Ha BUBYEHHI iCTOPUYHUX JAaHUX MpO I[iHU Ta 0OCATd TOPTiB A4
MPOrHO3yBaHHS MalOyTHIX IiHOBUX pyxiB. OCHOBHI METO/IU BK/IIOYAIOTh:

- BUSIBJIEHHS TPEH/iB, PiBHIB NiTPUMKHU Ta ONOPY Ha I[iHOBUX rpadikax;

- BUKOPUCTAHHS MaTeMaTUYHUX iIHIUKATOPIB, TAKUX SIK KOB3Hi cepe/iHi, iHAekc BigHOCHOI cuu (RSI) Ta
KOHBepreHIlisi/quBeprexiiis KoB3HUX cepeaHix (MACD), a5 o1liHKU PUHKOBOI JUHAMIKHU.

Ce30HHMH aHa/i3 QOKYCYeTbCS Ha BHUBYEHHI pery/sipHUX KOJUBaHb IIiH, [OB’I3aHUX 3 Ce30HHUMH
¢daKTopaMy, TAKMMHU SIK IOTOAHI YMOBH Ta UKW BUPOOHUITBA. OCHOBHI METOAM BK/IIOYAIOTh:

- CTATUCTUYHUIN aHaJli3 CEe30HHOCTi: BHUSBJEHHS CE30HHUX MaTepHiB y AWHaMili LiH Ha OCHOBI
iCTOpUYHUX AAHUX;

- KopeJsilliiHO-perpeciiHUil aHasi3: olliHKa B3aEMO3B’A3KY MiX Ce30HHUMU paKTOpaMM Ta IjiHaMHU Ha

KyKypyAsy.
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KomniekcHe BUKOPHUCTaHHS OQYHAAMEHTA/JbHOr0, TEXHIYHOrO0 Ta Ce30HHOTO aHaJi3y /[03BOJISE
OTpUMATH IJINO0Ke PO3YMiHHS MeXaHi3MiB I[iHOyTBOPEHHS HA pUHKY KYKYPY/3U. Ik BITUM3HSAH], Tak i 3apy06ixHi
BUEHi aKTUBHO JJOCIiKYIOTh Ii aclIeKTH, 3aCTOCOBY0OYHM Pi3HOMAaHITHI METOAU AJ1s aHa i3y LiHOBUX PpaKTOpiB Ta
pO3pO6KU ePpeKTHUBHUX CTPATETIN Ha PUHKY KYKYPY/3H.

TexHiuHUN aHa/Ii3 BUKOPUCTOBYETbCS /151 OLIHKM LIiIHOBUX TEH/IEHLiM KYKYpY/131 HAa OCHOBI iCTOpUYHUX
JaHux. BiH f03BoJisie ifjeHTUQIKYBaTH KJ/IOYOBI TpeHAW, PiBHI MiATPUMKHU Ta OMOpPY, a TAKOX BU3HAUYUTU
WMOBIipHi TOUKH PO3BOPOTY PUHKY.

KossHi cepenni (SMA, EMA) € oaHMM i3 HallmomupeHilnX iIHCTPYMEHTIB aHa/li3y TeHJEeHIill Ha PUHKY
KYKYypYy/A34. BOoHU 3T/1a/KyI0Th KOJMBAHHA LiH i J03BO/IAIOTh BUSHAYUTH HANIPSIMOK PyXYy PUHKY. JlOBrOCTPOKOBI
KOB3Hi cepeiHi (Hanpukiaj, 125-geHHa a6o 252-geHHa SMA) fonoMaratoTs iieHTUiKyBaTU I7106a1bHi TpeHIH,
TOJi K KOPOTKOCTPOKOBi (Hanmpuk/aaz, 20-geHHa a6o 50-geHHa EMA) BUABAAIOTH JIOKabHI iMnoyabcu [5]. Ix
NepeTUH MOKe CUTHaJsli3yBaTH NPO pPO3BOPOT ICHYHOUYOro TpeHAY, fAK Lie MoKasaHo Ha puc. 1. Kounu
KOPOTKOCTpOKOBa SMA nepeTHHae JOBroCTPOKOBY 3HU3Y Bropy, Lie CUTHaJl Ha KyTiBJ/Il0; Y 3BOPOTHOMY BUNAAKY
- CMTHaJI Ha poJax. K110 LiiHa 3HAYHO BifjajieHa BiJj, CBOEI cepeHbO], je MOXe CBIJUMTH PO NepeKyIJIeHICTh
abo nepenpo/aHicTb aKTHUBY.
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Puc. 1. Iunamika 11iH ¢'10uepcHOr0 KOHTPAKTy Ha KYKYpPYyA3y
Ixepesno: pospobaero abmopom.

PiBHI miATpUMKU Ta OMOPY € KJIIOUOBUMH 30HAMH, B IKUX LiHA KYKYPY/,31U MOXKe 3yMUHUTH 260 3MiHUTHU
cBiil pyx. PiBHi migTpuMku $opMyroTbcs TaM, Jie 3pOCTa€E iHTepec [0 KyMiBJji, a omopy - Jie aKTUBi3ylOThCs
MpOoAaBL|.

TexHiuHi iHAUKATOPU BUKOPUCTOBYIOTBCS [JIsl MiATBEP/PKEHHS] TPEHAIB Ta BUSIBJEHHS MNOTEHLiMHUX
p03BOpOTHUX TO4YOK. RSI mokasye cTyninb nepekyniaeHocTi abo nepenpoganocti puHky. RSI Buie 70 curnasnisye
PO MOXK/IMBe 3HWXKeHHS 1iHY, Hibk4ye 30 - npo noTeHiliHe 3pocTaHHsa. MACD BU3Havae culy Ta HanpsiM TPeHAY,
aHaJi3yl04M pi3HULI0 MK JBOMa eKCIOHEeHIiaJIbHUMH KOB3HUMU cepefHIMU. [lepeTUHaHHA CUTHAJIBHOL JIiHIl
BUKOPHUCTOBYETBCA /11 BUSHAYEHHS MOMEHTY BXOAy Ta BUX0AY. O6cAru TopriB: BUCOKUN 06OCAT MiATBEPAXKYE
CUJIy TPEH/Y, @ HU3bKUH — 10T0 MOXKJ/IMBE 0CJ1abJIeHHS.

[liHa KyKypy /31 4aCTO KOpeJIIO€E 3 iHIKNMU PpiHaHCOBUMHU aKTUBAMH, 1110 J03BOJISIE BpaxOBYBaTH 30BHillI-
Hi ¢akTOpH B aHaJi3i pUHKY [6]. 3pocTaHHA 1iH HA HAQTY COPUYUHSE MiJBULEHHS BApTOCTi BUPOOHUITBA Ta
TPaHCIOPTYBaHHS KYyKYpPyZ3H, 10 MOXe BIJIMBATH Ha ii pUHKOBY LjiHY. Y NepioAu HecTabibHOCTI HA pUHKaX
KaniTasy iHBECTOPHM MOXYTb XeJKyBaTH pPHU3HWKHU uepe3 BKJAJeHHS Yy CHPOBUHHI aKTHUBH, BKJIOYAIOUU
KyKypyZA3y [7]. KykypyZ3a yacTo B3aEMOMNOB’si3aHa 3 IHIIMMM arpapHUMM KyJbTypaMHM 4epe3 3aMiHHICTb y
CTNOXXKMBaHHI Ta BIJIB OCOJHUX YMOB Ha 3arajbHy NIPONO3HULil0 3epHOBHUX.

TakuM YMHOM, TeXHIYHUH aHali3 € BXXJIMBUM IHCTPYMEHTOM OL[iHKH PUHKY KyKypy/3H, J03BOJISI0YU
TpelJepaM Ta aHaJiTUKaM BU3Ha4yaTHU TPeH/JH, IPOrHO3YBaTH LIHOBI KOJIMBAaHHSA Ta ONTUMI3yBaTH CTpaTeril
KYHiBJi-IPOJXKY.

dyHaMeHTa/lIbHI $aKTOpU BifirparoTh K/IOYOBY poJib Y GopMyBaHHi LIiHOBOI JUHAMiKU Ha PUHKY
KYKYpPYZ34, OCKUJIbKM BOHU BH3HA4YalOThb piBeHb MPONO3HULii Ta MONUTY, a TAaKOX 3arajbHi MaKpOeKOHOMIiYHi
yMOBH [4]. [lo ocHOBHUX (aKTOPIB, 1110 BIIJIMBAIOTh Ha L{iIHOYTBOPEHHS, HaJIeXKaTb BUPOOHULITBO Ta CIIOXKUBaHH4,
€KCIIOPTHO-IMIIOPTHI omnepaliii, MaKpOEKOHOMIYHI IOKa3HUKH Ta JeprKaBHe peryJl0BaHHS.

06caru BHUpPOOHULTBA KYKYpYZA3U 3ajeaTb BiJj arpok/JiMaTUYHUX yMOB, DiBHA TexHoJOTil Ta
Jlep:kaBHOI mifTpUMKU. Brcoki Bpoxai 36i1b11yI0Th NPONo3ullito, 1110 3a iHIKUX PiIBHUX YMOB MOXe 3HUXKYBAaTHU
L[iHY, TOAi SIK HEBPO>XXailHi pPOKU NPU3BOJSATD A0 AediliuTy Ta nifBullleHHA BapTOCTi. CTabibHICTh BUPOOHUITBA
€ KJII0YOBHUM (AKTOpPOM 3abe3eyeHHs NPOTHO30BAHOCTI PUHKY KYKyPYZA3H.

[TonmuT Ha KyKypyA3y BU3HAUAETHCA ii CMOKUBAHHSIM Yy Xap4yoBili MPOMUCIOBOCTI, TBAPUHHHULITBI Ta
6ioeHepreTuli. 3pocTaHHSl B OCTaHHI JeCATWIITTS CIOXKUBAHHS KYKypyJA3W JJisi BUPOOGHUITBA GioeTaHOJy
CYTTEBO BIIMHYJIO Ha ii LjiHOyTBOpeHHs. BogHo4Yac 3MiHM y XapuOBHUX 3BUYKAax Ta PO3BUTOK aJlbTEPHAaTUBHUX
KOPMOBUX KYyJIbTYyP MOyTb KOPUTYBaTH IMONUT Ha KYKYPYA3Y.

3amacu € 6ydepoM MiK BUPOOGHUITBOM i CHOXUBaHHAM. fIKI0 piBeHb 3amaciB BUCOKHUMU, Lie Moxe
0OMEXUTH 3pOCTaHHA LiH, OCKIJIbKM PUHOK Ma€ pe3epB [l 3aZ,0BOJIeHHs NonuTy. Husbkuil piBeHb 3anacis,
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HaBIaKW, NiZiBUILY€E BPa3/JIUBICTb PUHKY 10 LIOKiB, CHPUYMHEHUX IPUPOAHUMH KaTacTpodaMH UM NOJITHIHUMHU
MOJisIMH.

MixkHapo/ZiHa TOPTiBJSA KYKypyZ30l0 BIJIMBA€E HAa BHYTPILIHI Ta cBiTOBI LiHU. Kpainy, 1o € BeJIMKUMU
ekcrioptepamu (CIIA, Bpa3unis, Ykpaina), BU3Ha4yal0Th rJ106aibHy nponosulii. KosMBaHHS BUPOOGHUIITBA B
OCHOBHMX €KCIIOpPTepax MOXYThb CYTTEBO 3MIHIOBATH CBITOBI LjiHU.

[ndasuis 6e3nocepeAHbO BIJIMBAE HA KYMiBeJbHY CHPOMOXKHICTb i BapTicTb BUPOOHUUUX PeCypCiB.
Bucoka iHdisA1ig MOXe 306iAbIIUTH BUTPATU Ha BUPOLYBAHHS KYKYPY/A3H, 1110 TPU3Be/ie A0 3POCTaHHS ii I[iHu.

BantoTHUI KypcC BIUIMBAE Ha €KCIOPTHO-iMINOPTHI omepariii. /leBasibBalliss HaljioHa/JbHOI Ba/JlOTH B
eKCTMOPTHUX KpaiHaX, TaKUX K YKpaiHa 4u Bpasuis, po6uTh ix NpoAyKIlilo JlelleBIIO Ha CBITOBOMY PHHKY,
MiIBULYI0YM KOHKYPEHTOCIPOMOXKHICTb (TabJ. 1).

Tab6mia 1. 3mina BapTocTi p'r09epcHOr0 KOHTPAKTy Ha KYKypy/3y IO BiTHOIIIeHHIO 70 aHaJIOTi9YHOIO
nepiony MMHYJIOIO POKY B 3aJIeJKHOCTI BiJJ Kypcy BayIloTH

Jonap o bpasuini AprenTuH . . [a.
Kypc samor/ CIIA Kuran e €c a [npis Ykpaina | Mekcuka Adpuka Kanaga
HAata USD | USD/CNY USDL/ BR |1)sD/EUR| USD/ARS | USD/INR|USD/UAH |USD/MXN| USD/ZAR |USD/CAD

1 ciuns 2020 p.| 25% 17% 61% 15% 75% 28% 49% 31% 31% 22%
1 ciuns 2021 p.| 23% 19% 31% 32% 50% 25% 18% 26% 33% 22%
1 ciuns 2022 p.| 14% 24% 8% 22% 97% 27% 54% 9% 22% 23%
1 ciuna 2023 p.| -31% -28% -36% -33% 218% -30% -28% -40% -25% -32%
1 ciuna 2024 p.| -3% 0% 24% 4% 24% 0% 7% 19% 0% 6%

IDxepeno: nodydobaro abmopom Ha ocHobi [14]; [15].

BapTicTh eHeproHociiB TakoX € KJHOUYOBUM (aKTOPOM, OCKIJIbKM BOHA BILIMBAaE Ha cOOiBapTicThb
BUPOGHMUIITBA, TPAHCIIOPTYBAaHHS Ta NepepoOKU KyKypyA3U. 3pOCTaHHA LiiH Ha HAQTy COPUYMHSAE NiJBUILEHHSA
BapTOCTi J0OPUB, NaJbHOTO Ta JIOTICTUKY, 1110 IPU3BOJHUTD /10 0J0POXKYaHHS arpapHoi NPoAyKIil.

Jlep>kaBHe peryJiloBaHHSl BiJiirpae 3HauHy poJib y GopMyBaHHI IjiH Ha KyKypyA3y. Hampukiag,
o6mexxenHs immopty CHIA y 2019 poui mpusBesio A0 CKOpPOYEHHsS EKCHOPTy KyKypyZsu 3 Kuraro, 110
Bifo6pasuiocs Ha rinobasbHOMY PUHKY. JlepxkaBHi nporpamu nigTpuMku pepmepis y CIIA ta EC sonomaramoTb
cTabinisyBaTH pUHOK, ajie BOJAHOYAC CTBOPIOIOTH LIiHOBI Aucnponopiii. CaHKLil Ta eKCIOPTHI KBOTH MOXYTb
KapJMHaJbHO 3MiHIOBATH 6ajlaHC IPONO3HULiii Ta MOMHUTY.

TakuM uyuHOM, ¢QyHJaMeHTa/lbHi (QaKTOpPU LIHOYTBOPEHHS Ha PHUHKY KYKYpPY[A3U € CKJAJHOIO
B33a€EMOIIOB’13aHOI0 CHCTEMOIO, 1110 BU3HAYAEThC 6aJlaHCOM MPOIO3ulil Ta NOMUTY, MbKHAPOAHOI TOPTriBJIEe,
MaKpOEKOHOMIYHUMHU NNOKa3HWKAMHU Ta NOJITUYHUM peryJloBaHHAM.

LliHn Ha KyKypyA3y AeMOHCTPYIOTb BUPa)KeHY CE30HHICTb, IKa 00yYMOBJIeHa LUKJaMU BUPOOHUIITBA,
CNOKMBaHHA Ta 3MiHaMHM B monuTi N npomnosuuii. Ce30HHI KOJMBaHHSA [03BOJIAIOTb Y4YaCHUKaM pHUHKY
MpPOrHO3yBaTHU Mal6yTHI TeHAEeHLil Ta NpUIMaTH 0GIPyHTOBAHI TOproBesbHi pilieHHs. OCHOBHUMHU aclleKTaMUu
Ce30HHOCTI € IOpPiYHI UKW LiHOBOI JUHAMIKH, BIIMB OTOJJHUX YMOB Ha BPOXKalHICTb Ta iCTOpUYHI NaTepHU
ce30HHOCTI (TabJ. 2).

Tabsnirs 2. Kastengap nociBHoOI Ta 300py ypo>Karo y K/IIOUOBMX perioHax BUPOIIYBaHHA KYKypyI3u

. . Kurait Bpasuig Inpis
Perion/Micaus | CIIA Mipuiu | IliBgens |2 Bposxaii|1 Bporxkail Kharif | Rabi

€C AprenTtuna YkpaiHa

Ci4.

JIoT. [
Gep. ]
]

KBi. I

Tpa.
Jep.
JIMIL.
cep.
Bep.
OB,
JIHC.
rpy.
ciu.
JIIOT.
oep.
KBI.
Tpa.
Jep.
JIMIL.
cep.

Ixepeno: nodydobaro abmopom Ha ocHobi [12].

[TociBHa KaMIlaHid CyNPOBOKYETHCA MiJBULLEHO0 BOJATUIBHICTIO Yepe3 HEBU3HAYEHICTh L[0/0 Or0 /-
HUX YMOB i IoTeH1iliHOI BpoxKaHOCTi. [lepio/; 3pocTaHHS KyJIbTYpPU — KPUTUYHUM Yac [1J1s1 BUSHAYEeHHS MalbyT-
HbOI'0 BpOXKarw. by ib-Ki morojHi aHoMaJii, Taki K ocyxa Y4 HaJAMipHi omazy, MOXyTb COIPUYUHUTH pi3Ke
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3pocTaHHA IiH. 36ip BpoXKal XapaKTepHU3YETbCS MaKCHUMaJlbHOI INPOMO3UIEI0 HAa PUHKY i, IK IpaBUJIO,
NpPU3BOJAUTH [0 3HUKEHHS LiH. Y Llel nepiof 6araTo arpapiiB NpoAaoTh ypoxKaH.

[ToroaHi pakTOpHU BiAirpatoTh KJIOUYOBY poJib Y BU3HAYEHHI BPOXKalHOCTI KYKypy/3H, a Takox ii uinu [8].
[lifBuIleHa TeMIepaTypa B Mepiof, BITIHHA KYKYPYZA3U MO>Ke 3HaUHO 3HU3WUTH BPOXKalHICTb Yyepe3 TeNJIOBUM
cTpec. Hectaua fo1iB y KpUTHUYHI nepiof pocTy NPU3BOAUTH [0 AedillUTy BOJIOTU B IPYHTI, 1110 HETATUBHO
BIL/IMBA€ Ha popMyBaHHs Bpoxato. Taki siBulla, Ak Enb-HiHbii0, MOXYTb CIPUYMHATH NOCYXH 260 HAJJIUIIKOBI
OnaJy B OCHOBHMX arpapHUX perioHax, 1110 CYyTTEBO BIJINBA€E Ha CBITOBI IiHU.

AHani3 icTOpUYHUX Ce30HHUX MaTePHiB /[03BOJISIE MPOTHO3yBaTU MalOyTHI 1jiHOBI TeHAeHLii. CepeaHs
ce30HHa 3MiHa L[iH Ha KyKypyA3y B CILLIA npoTsroM oCTaHHIX AeCATUMITh 3a/JIUIIAETHCSA BiJTHOCHO CTabi/IbHOIO, 1[0
Jl03BOJISIE TpeliepaM BUKOPUCTOBYBATH Lii fJaHi y cTpaTeriax xepKyBaHHs [9].

CepelHbOCTATUCTUYHI CE30HHI IHJEKCU: JO3BOJIAIOTb OLIHUTU Cepe/iHi BiiXUJIeHHA LiH y NeBHi MicAni
Ha OCHOBI JOBrocTpokoBux cnocrtepexeHb [10]. FicTopuuHuil aHa i3 BOJATU/IBHOCTI: JjolOMara€ BU3HAYUTU
nepion HalBUILOI PUHKOBOI HEBU3HAYEHOCTi Ta MMOBIpHICTb eKCTpeMasbHUX LiHOBUX pyxiB [11]. Mogxeni
yacoBux pagiB: MeTogu ARIMA Ta GARCH mupoko BUKOPUCTOBYIOTLCSA [JIS aHali3y Ta IPOrHO3YBaHHSA CE30HHUX
3MiH y LjiHax Ha KyKypyZ3y.

OTxKe, ce30HHI aCIeKTH 1IiHOYTBOPEHHS Ha pUHKY KYKYPY/31 € BXK/JIMBUM iHCTPYMEHTOM JiJIs1 IPOTHO3Y-
BaHHS PUHKOBHUX TeHJeHLiH. BpaxyBaHHs IUK/JIIYHMX KOJMBaHb, BIJIMBY NOTOJHUX YMOB Ta ICTOPUYHUX
NaTepHiB ZijoloMarae y4YacHMKaM PUHKY yXBa/lOBaTH OOI'DYHTOBaHi pillleHHs L0J0 3aKyMliBeJb, NPOAAXy Ta
XeJ>KyBaHHsI pU3HUKIB.

BHCHOBKM Ta nepcneKTUBH NOAAIbIINX PO3BiJ0oK

AHani3 iHoBUX GaKTOPiB HA PUHKY KYKYPY/A3U € BAXKJIMBUM iHCTPYMEHTOM /1J151 y4aCHUKIB PUHKY, TAKUX
K pepMepH Ta TpelepH, sAKi NparHyTb eGpeKTUBHO yIPaBAATH CBOIMU PU3UKaMHU Ta IPUHAMATH 0OI'PYHTOBaHI
diHaHcoBi pimieHHs. PUHOK KyKypyA3H, sIK i OyAb-gKUW IHIIMHA CUPOBUHHUM PUHOK, MiJiafa€ MiJ, BIJIUB
YHUCJeHHUX QyHJaMeHTaJbHUX, TEeXHIYHUX Ta Ce30HHUX (aKTopiB, sKi B3aeEMoAil0Tb i $opMyOTh IiHOBI
TeHJeHIlil.

dynaaMeHTaNbHI pakTOpU: BUpOOHUITBO, CIOKUBAHHS Ta 3alacu KYKypy/A3U € OCHOBHUMM eJleMeH-
TaMH, 1[0 BU3HAYal0Th PiBHOBAry Ha pUHKY. 3pOCTaHHs NONUTY ab0 3MeHIlIeHHs NPONO3UIil MOXXe BUK/JIUKATH
3HauHi 0iHOBI kosuMBaHHA. /[l ¢epMepiB BaXJIMBO BpPaxXOBYBaTU EKCIOPTHO-IMIMOPTHI omnepanii Ta
MaKpOeKOHOMiuHi ¢akTopu, Taki sIK BallOTHUU Kypc i iHuAnisA, ockinbku 1i ¢dakTopu 6GesmocepeHbO
BIJIUBAIOTb HAa BUPYYKY BiJ NPOJaXy KyYKypy/3H.

Po3yMiHHA TexHIYHUX IHAMKATOpIB, TAKUX K KOB3HI cepeJHi, piBHI NiATPUMKU Ta ONOPY, a TAKOXK
PUHKOBUX iHIUKaTOpIB, Takux sik RSI Ta MACD, f103BoJisie TpelaepaM i pepMepaM Kpallle nepes6auuTh MalObyTHI
TpeH/ Y i 3HalTH HallKpallli MOMEHTH [IJIs BXOAY B PUHOK UM BUXOAY 3 HboTr0. KIII0OUOBUMH TYT € HasiBHICTb YiTKUX
TpeH/|B, 1110 MOXe 6YTH KOPHUCHUM JJ11 BUSHAYEeHHs CTpaTeril XeP)KyBaHHS Ta TOPTOBUX pillleHb.

Ce3oHHi ¢akTopu: BpaxyBaHHsS Ce30HHUX KOJIMBaHb I[iH € BaX/JIWBUM JJis PO3YMiHHSI LUKJIIYHOCTI
puHKYy. ®epMepHt MOXYTb IJIAHYBaTH CBOI IOCIBM Ta NpoJaxi, BpaxoBYI0OYM Lji naTepHU. Tpeijepyn MarThb
CTEXUTHU 33 NOTOAHMMU YMOBaMH, a/iKe 3MiHU KJIiMaTy MOXYTb iCTOTHO BIIMHYTHU Ha BPOXKaMHICTh i LiHU.

3arasioM, r;iboke po3yMiHHS I[UX GaKTOPIB, a TAKOXK iX aHaJIi3 € HaI3BUYAHO KOPUCHUM [1JiSl arpapiis,
SIKi IparHyTh epeKTUBHO Xe/XKyBaTU CBOI pU3UKHU i onTUMi3yBaTu npojaxi. [yis TpeliepiB 1ie 3HaHHS € OCHOBOIO
JUIsl IPOTrHO3YBaHHS TPeHJIB | NMPUUHATTA pilleHb HAa OCHOBI pea/lbHUX, a He CIEeKyJATUBHUX (aKTOPIB.
3acTocyBaHHs LbOTO MiAXOJYy [03BOJIIE He JiMLIe 3HU3WUTH piBeHb (QiHAHCOBUX BTpaT, a U MiABULIUTH
NpUOYTKOBICTh Yepe3 NPUHUHATTSA Oi/1blI 3Ba’KeHUX Ta iIHPOPMOBAHUX pillleHb.

OTxe, iHTerpauis ¢yHJaMeHTa/JbHUX, TEXHIUYHHUX Ta CE30HHUX AacCleKTiB y cTpaTerii ynpaBjiHHS
pU3MKaMHU € BXK/JIMBUM KPOKOM JIJIs1 JOCATHEHHS CTabl/IbHOCTI Ta yCNixXy Ha pUHKY KYKYPY/Z3H fK A4 GepMepiB,
Tak i TpelepiB. PekoMeHAyETbCA aKTUBHO BUKOPUCTOBYBATH Iii 3HAaHHS1 B YMOBAX HeCTaOIIbHUX PUHKOBUX
YMOB, OCKIJIbKY Ile MO>Ke 3HaYHO MiJiBUIIUTH ePeKTHUBHICTb AiJIbHOCTI Ha arpapHOMY PUHKY.
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