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Ó ñòàòò³ ðîçãëÿíóòî ³íñòðóìåíòè õåäæóâàííÿ åêîëîã³÷íèõ ðèçèê³â, ùî âèêîðèñòîâóþòüñÿ ó 
ì³æíàðîäí³é ïðàêòèö³. Çàçíà÷åíî, ùî â ÿêîñò³ ô³íàíñîâèõ ³íñòðóìåíò³â õåäæóâàííÿ åêîëîã³÷íèõ 
ðèçèê³â âèêîðèñòîâóþòü òàê çâàí³ åêîëîã³÷í³ äåðèâàòèâè – ô³íàíñîâ³ ³íñòðóìåíòè, ÿê³ ìîæóòü 
âèêîðèñòîâóâàòèñÿ îðãàí³çàö³ÿìè àáî îêðåìèìè îñîáàìè äëÿ çíèæåííÿ ðèçèêó íåñïðèÿòëèâèõ 
³ íåïåðåäáà÷åíèõ ïîãîäíèõ óìîâ àáî åêîëîã³÷íèõ êàòàñòðîô (çîêðåìà, ïîãîäí³ äåðèâàòèâè, 
âóãëåöåâ³ îäèíèö³ ³ êâîòè íà âèêèäè ïàðíèêîâèõ ãàç³â äëÿ ñêîðî÷åííÿ âèêèä³â CO

2
, à òàêîæ 

ô’þ÷åðñè ³ îïö³îíè íà íèõ, ³íäåêñí³ ³íâåñòèö³éí³ ôîíäè íà áàç³ ïîêàçíèê³â ESG, ÿê³ âêëþ÷àþòü 
åêîëîã³÷í³, ñîö³àëüí³ òà óïðàâë³íñüê³ ñòðàòåã³¿). 

Íàâåäåí³ îñíîâí³ òèïè ïîãîäíèõ òà âóãëåöåâèõ ïîõ³äíèõ, à òàêîæ ñïîñîáè ¿õ òîðã³âë³. Òàê, 
ïîãîäí³ äåðèâàòèâè çàçâè÷àé áàçóþòüñÿ íà ³íäåêñ³, ÿêèé âèì³ðþº ïåâíèé ïîãîäíèé àñïåêò: 
³íäåêñ îõîëîäæåííÿ, ³íäåêñ îá³ãð³âó, òîâùèíà ñí³ãîâîãî ïîêðîâó, ð³âåíü îïàä³â, øâèäê³ñòü â³òðó 
àáî ð³âåíü îõîëîäæåííÿ â³òðîì. Íà á³ðæàõ òîðãóþòüñÿ ïîãîäí³ îïö³îíè ³ ô›þ÷åðñè íà ïîêóïêó 
³ ïðîäàæ, à íà ïîçàá³ðæîâèõ ðèíêàõ ïîãîäí³ äåðèâàòèâè ïðèéìàþòü ð³çí³ ôîðìè – â³ä ñâîï³â 
äî ôîðâàðäíèõ êîíòðàêò³â. 

Äî âóãëåöåâèõ ô³íàíñîâèõ ³íñòðóìåíò³â íàëåæàòü òàê³, ÿê òîðãóºì³ êâîòè íà âèêèäè òà êðå-
äèòè, åêîëîã³÷íà òîðã³âëÿ, âóãëåöåâ³ äåðèâàòèâè, ïðèðîäí³ ö³íí³ ïàïåðè, âóãëåöåâèé ³íâåñòèö³é-
íèé ôîíä òîùî. Íà ñïîòîâîìó âóãëåöåâîìó ðèíêó ªâðîñîþçó òîðãóþòüñÿ òàê³ âóãëåöåâ³ àêòèâè: 
êâîòè ªâðîñîþçó, àâ³àö³éí³ êâîòè ªâðîñîþçó, îäèíèö³ ñåðòèô³êîâàíîãî çìåíøåííÿ âèêèä³â, 
îäèíèö³ çìåíøåííÿ âèêèä³â. Ôóíêö³îíóþòü ïåðâèííèé ³ âòîðèííèé ðèíêè âóãëåöåâèõ àêòèâ³â, à 
òàêîæ ðèíîê ïîõ³äíèõ – ô’þ÷åðñ³â ³ îïö³îí³â íà êâîòè.

Â ÿêîñò³ ³íñòðóìåíòó õåäæóâàííÿ åêîëîã³÷íèõ ðèçèê³â ðîçãëÿäàþòüñÿ òàêîæ ³íäåêñí³ á³ðæîâ³ 
ôîíäè (ETF), ÿê³ ôîðìóþòüñÿ íà áàç³ ïîêàçíèê³â ESG (åêîëîã³÷í³, ñîö³àëüí³ òà óïðàâë³íñüê³ 
ñòðàòåã³¿). Åêîëîã³÷í³, ñîö³àëüí³ òà óïðàâë³íñüê³ ñòðàòåã³¿ âñå á³ëüø ïîïóëÿðí³ â ³íäåêñàö³¿ òà 
ETF ãàëóçÿõ, îñê³ëüêè ³íâåñòîðè ïðàãíóòü çàñòîñîâóâàòè ñîö³àëüí³ ö³ííîñò³ äî ³íâåñòèö³éíèõ 
ïîðòôåë³â.

The article discusses hedging tools and insurance of environmental risks used in international 
practice. It was noted that so-called environmental derivatives are used as financial instruments for 
hedging environmental risks. Environmental derivatives are financial instruments that can be used 
by organizations or individuals to reduce the risk of adverse and unforeseen weather conditions 
or environmental catastrophes (in particular, weather derivatives, carbon credits and greenhouse 
gases emissions quotas, as well as futures and options for them, exchange trade funds based on 
ESG indicators, including environmental, social and management strategies). The main types of 
weather and carbon derivatives, as well as ways to trade them are considered.

Thus, weather derivatives are usually based on an index that measures a certain weather aspect: 
cooling degree days, heating degree days, snowfall, snow depth, wind speed or chill level. Weather 
options and futures for trading (call) and put (put) are traded on exchanges, and on the over-the-
counter markets (OTC) weather derivatives take various forms - from swaps to forward contracts. 

Carbon financial instruments include such as tradable pollution permits and credits, green trade, 
carbon derivatives, natural securities, carbon investment funds. The following carbon assets are 
traded on the EU spot carbon market: EU quotas, EU aviation quotas, certified emission reduction 
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units, emission reduction units. There are primary and secondary markets for carbon assets, as well 
as a market for derivatives — futures and options for quotas.

Index exchange traded funds (ETFs), which are formed on the basis of ESG indicators 
(environmental, social and management strategies), are also considered as a tool for hedging 
environmental risks. Environmental, social and management strategies are increasingly popular in 
the indexing and ETF industries as investors seek to apply social values   to investment portfolios.

Êëþ÷îâ³ ñëîâà: åêîëîã³÷í³ ðèçèêè, õåäæóâàííÿ, ô³íàíñîâ³ ³íñòðóìåíòè, äåðèâàòèâ, åêîëîã³÷-
íèé äåðèâàòèâ.

Key words: environmental risks, hedging, financial instruments, derivative, environmental 

derivative.

Ïîñòàíîâêà ïðîáëåìè.  Êîæíîãî äíÿ â ïðîöåñ³ ñâîº¿ ä³ÿëüíîñò³ ï³äïðèºìñòâà çíà-
õîäÿòüñÿ ï³ä âïëèâîì âåëèêî¿ ê³ëüêîñò³ ñèñòåìíèõ òà íåñèñòåìíèõ ðèçèê³â. Ñåðåä 
ðèçèê³â, ç ÿêèìè ñòèêàþòüñÿ ãîñïîäàðþþ÷³ ñóá›ºêòè, º ³ åêîëîã³÷í³ ðèçèêè. Åêîëî-
ã³÷íèé ðèçèê òðàêòóºòüñÿ â÷åíèìè ïî-ð³çíîìó, àëå ìîæíà ðîçãëÿäàòè éîãî ç äâîõ 
àñïåêò³â: åêîëîã³÷íèé ðèçèê, ÿê øêîäà íàâêîëèøíüîìó ñåðåäîâèùó òà åêîëîã³÷íèé 
ðèçèê, ÿê ìîæëèâèé ô³íàíñîâèé çáèòîê äëÿ ï³äïðèºìñòâà. Òîæ ìîæíà ðîçãëÿäàòè 
åêîëîã³÷íèé ðèçèê ÿê éìîâ³ðí³ñòü îòðèìàííÿ ïåâíîãî çáèòêó â ðåçóëüòàò³ ïðîÿâó ÷èí-
íèêà åêîëîã³÷íî¿ íåáåçïåêè ñòîñîâíî ëþäèíè, íàâêîëèøíüîãî ñåðåäîâèùà ³ äàíîãî 
ï³äïðèºìñòâà â ö³ëîìó [1]. 

Äëÿ çàáåçïå÷åííÿ ñòàá³ëüíîãî ðîçâèòêó ï³äïðèºìñòâà ïîñòàº íåîáõ³äí³ñòü ó âèêî-
ðèñòàíí³ åôåêòèâíèõ ìåòîä³â óïðàâë³ííÿ ðèçèêàìè, â òîìó ÷èñë³ ³ åêîëîã³÷íèìè, ñïðÿ-
ìîâàíèõ íà çíèæåííÿ àáî ïîâíå óñóíåííÿ âïëèâó íåñïðèÿòëèâèõ ôàêòîð³â íà ðåçóëü-
òàòè ä³ÿëüíîñò³. Îñîáëèâó óâàãó ïðè öüîìó íåîáõ³äíî ïðèä³ëèòè ìåòîäàì êîìïåíñàö³¿ 
òà çíèæåííÿ ðèçèêó, òàêèõ ÿê õåäæóâàííÿ. 

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é. Ïðîáëåìàòèêà õåäæóâàííÿ åêîëîã³÷-
íèõ ðèçèê³â âæå äàâíî çíàéøëà ñâîº â³äîáðàæåííÿ ó ì³æíàðîäí³é ïðàêòèö³. Ïèòàííÿì 
õåäæóâàííÿ åêîëîã³÷íèõ ðèçèê³â, çîêðåìà ç âèêîðèñòàííÿì ïîãîäíèõ ³ âóãëåöåâèõ 
äåðèâàòèâ³â, ïðèñâÿ÷åí³ ïðàö³ íàóêîâîãî òà ïðàêòè÷íîãî õàðàêòåðó Äæîíà Ê. Õàëëà 
[2], Chengyi Pu, Yueyun (Bill) Chen and Xiaojun Pan [3], Xinyuan Zhang [4], Alexandridis 
À. Ê., Zapranis A. D. [5], Ðàõèìîâà Ç. Þ. [6], Li Kaifeng, Liu Chuanzhe [7]. 

Ìåòîþ ñòàòò³ º äîñë³äæåííÿ çàðóá³æíîãî äîñâ³äó õåäæóâàííÿ åêîëîã³÷íèõ ðèçèê³â 
ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³.

Ðåçóëüòàòè äîñë³äæåííÿ. Ó ì³æíàðîäí³é ïðàêòèö³ â ÿêîñò³ ô³íàíñîâèõ ³íñòðóìåí-
ò³â õåäæóâàííÿ åêîëîã³÷íèõ ðèçèê³â âèêîðèñòîâóþòü òàê çâàí³ åêîëîã³÷í³ äåðèâàòèâè 
– ô³íàíñîâ³ ³íñòðóìåíòè, ÿê³ ìîæóòü âèêîðèñòîâóâàòèñÿ îðãàí³çàö³ÿìè àáî îêðåìèìè 
îñîáàìè äëÿ çíèæåííÿ ðèçèêó íåñïðèÿòëèâèõ ³ íåïåðåäáà÷åíèõ ïîãîäíèõ óìîâ àáî 
åêîëîã³÷íèõ êàòàñòðîô [6].

Íà åôåêòèâí³ñòü ðîáîòè áàãàòüîõ êîìïàí³é íåñïðèÿòëèâèé âïëèâ ÷èíèòü ïîãîäà. 
Öèì êîìïàí³ÿì ñë³ä ñïðîáóâàòè õåäæóâàòè ðèçèê, ïîâ›ÿçàíèé ç ïîãîäîþ, òàê ñàìî, 
ÿê âîíè õåäæóþòü ðèçèêè, ïîâ›ÿçàí³ ç êîëèâàííÿìè âàëþòíîãî êóðñó àáî ïðîöåíòíèõ 
ñòàâîê.

Äëÿ çìåíøåííÿ ðèçèê³â, ïîâ›ÿçàíèõ ç íåñïðèÿòëèâèìè ïîãîäíèìè ÿâèùàìè, òàêèõ 
ÿê ïîñóõà, òåìïåðàòóðí³ àíîìàë³¿ òîùî áóëè ðîçðîáëåí³ ïîãîäí³ äåðèâàòèâí³ ³íñòðó-
ìåíòè. À çðîñòàþ÷à óâàãà äî ðèçèê³â, ïîâ›ÿçàíèõ ç êë³ìàòîì, ñòàëà ñóòòºâèì äðàéâå-
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ðîì ïîïèòó íà ô³íàíñîâ³ ïðîäóêòè, ùî ïðîïîíóþòü çàõèñò â³ä íåñïðèÿòëèâèõ ïîãîä-
íèõ óìîâ.

Ïîãîäíèé äåðèâàòèâ – öå ô³íàíñîâèé ³íñòðóìåíò, ÿêèé âèêîðèñòîâóºòüñÿ êîìïà-
í³ÿìè àáî ïðèâàòíèìè îñîáàìè äëÿ õåäæóâàííÿ ðèçèêó âòðàò, ïîâ›ÿçàíèõ ç ïîãîäîþ. 
Ïðîäàâåöü ïîãîäíîãî äåðèâàòèâó ïîãîäæóºòüñÿ íåñòè ðèçèê ëèõ â îáì³í íà ïðåì³þ. 
ßêùî äî çàê³í÷åííÿ òåðì³íó ä³¿ äîãîâîðó çáèòêó íå âèíèêíå, ïðîäàâåöü îòðèìàº ïðè-
áóòîê; ó ðàç³ íåñïîä³âàíî¿ àáî íåñïðèÿòëèâî¿ ïîãîäè ïîêóïåöü äåðèâàòèâíîãî ³íñòðó-
ìåíòó ïîòðåáóº óçãîäæåíó ñóìó [8]. 

Ðèíîê ³íñòðóìåíò³â óïðàâë³ííÿ ïîãîäíèìè ðèçèêàìè äîçâîëÿº êîìïàí³ÿì âðàõîâó-
âàòè ïîãîäíó ì³íëèâ³ñòü àáî ïîä³¿, áóäü òî òåìïåðàòóðà, â³òåð, îïàäè ïðè îö³íö³ ô³íàí-
ñîâèõ àêòèâ³â. Ïîãîäí³ äåðèâàòèâè ñòàþòü åôåêòèâíèìè ô³íàíñîâèìè ³íñòðóìåíòàìè 
äëÿ óïðàâë³ííÿ ã³äðîìåòåîðîëîã³÷íèìè íåâèçíà÷åíîñòÿìè íà ð³çíèõ ðèíêàõ [6]. 

Òàê, òåìïåðàòóðí³ ïîãîäí³ äåðèâàòèâè ïðèçíà÷åí³ äëÿ åíåðãåòèê³â ³ êîìóíàëüíèõ 
êîìïàí³é; â óïðàâë³íí³ ðèçèêîì, ïîâ›ÿçàíèì ç³ øâèäê³ñòþ â³òðó, çàö³êàâëåí³ àåðîïîðòè 
òà àâ³àêîìïàí³¿; äëÿ ñ³ëüñüêîãîñïîäàðñüêèõ ï³äïðèºìñòâ, ã³ðñüêîëèæíèõ òà ³íøèõ 
ñïîðòèâíèõ êîìïëåêñ³â, ³íäóñòð³¿ áóä³âíèöòâà, òðàíñïîðòíî¿ ãàëóç³, âèðîáíèê³â ñåçîí-
íî¿ ïðîäóêö³¿, ÿê³ áàæàþòü õåäæóâàòè ðèçèêè, ïîâ›ÿçàí³ ç òåìïåðàòóðîþ ³ ê³ëüê³ñòþ 
îïàä³â, ðîçðîáëåí³ ³íñòðóìåíòè, ùî âðàõîâóþòü ê³ëüê³ñòü æàðêèõ àáî õîëîäíèõ äí³â, 
ñåðåäíþ òåìïåðàòóðó ì³ñÿöÿ, ð³âåíü âèïàäàííÿ îïàä³â.

ßê çàçíà÷àâ Äæîí Ê. Õàëë ó ñâî¿é ïðàö³, á³ëüø³ñòü ïîãîäíèõ äåðèâàòèâ³â çàêëþ÷à-
ëîñü ì³æ âèðîáíèêàìè ³ ñïîæèâà÷àìè åëåêòðîåíåðã³¿. Îäíàê ïîòåíö³éíèìè ñïîæèâà-
÷àìè ïîãîäíèõ äåðèâàòèâ³â º òàêîæ ðîçäð³áí³ òîðãîâö³, ìåðåæ³ ñóïåðìàðêåò³â, âèðîá-
íèêè ïðîäîâîëü÷èõ òîâàð³â òà ïðîõîëîäíèõ íàïî¿â, êîìïàí³¿, ùî íàäàþòü ïîñëóãè â 
ñôåð³ îõîðîíè çäîðîâ›ÿ, ñ³ëüñüêîãîñïîäàðñüê³ êîìïàí³¿ ³ êîìïàí³¿, ùî ïðàöþþòü â 
îáëàñò³ ðîçâàã. Íåùîäàâíî äëÿ îáñëóãîâóâàííÿ ³íòåðåñ³â ãàëóçåé åêîíîì³êè, ùî ï³ä-
äàþòüñÿ ïîãîäíîìó ðèçèêó, áóëà ñòâîðåíà Àñîö³àö³ÿ ïîãîäíîãî ðèçèê-ìåíåäæìåíòó 
(Weather Risk Management Association) [2].

Ïîãîäí³ äåðèâàòèâè çàçâè÷àé ìàþòü çà îñíîâó ³íäåêñ, ÿêèé âèì³ðþº ïåâíèé àñïåêò 
ïîãîäè. Äî îñíîâíèõ ïîãîäíèõ ô³íàíñîâèõ ³íñòðóìåíò³â â³äíîñÿòüñÿ ñòàíäàðòèçîâàí³ 
³íäåêñè, ùî âðàõîâóþòü ïîãîäí³ ôàêòîðè: ³íäåêñ îõîëîäæåííÿ (CDD – cooling degree 
days), ³íäåêñ îá³ãð³âó (HDD – heating degree days). Ð³äøå âèêîðèñòîâóþòüñÿ ³íäåêñè 
íà ³íø³ ïîãîäí³ ôàêòîðè, òàê³ ÿê òîâùèíà ñí³ãîâîãî ïîêðîâó (snowfall), ð³âåíü îïàä³â 
(snow depth), øâèäê³ñòü â³òðó àáî ð³âåíü îõîëîäæåííÿ â³òðîì (wind speed and chill).

Çà àíàëîã³ºþ ç ³íøèìè ô³íàíñîâèìè ³íñòðóìåíòàìè, ïîãîäí³ ô³íàíñîâ³ êîíòðàêòè 
ìîæóòü áóòè îôîðìëåí³ ÿê ô›þ÷åðñè àáî îïö³îíè. Ô›þ÷åðñè ô³êñóþòü ïðèáóòêè ³ 
âèòðàòè ó÷àñíèê³â ðèíêó, à îïö³îíè ñòðàõóþòü â³ä ïàä³ííÿ (CDD) àáî çðîñòàííÿ (HDD) 
òåìïåðàòóðè àáî ³íøèõ ôàêòîð³â [2; 6]. 

Íà á³ðæàõ òîðãóþòüñÿ ïîãîäí³ îïö³îíè ³ ô›þ÷åðñè íà ïîêóïêó (call) ³ ïðîäàæ (put), 
à íà ïîçàá³ðæîâèõ ðèíêàõ (OTC) ïîãîäí³ äåðèâàòèâè ïðèéìàþòü ð³çí³ ôîðìè – â³ä 
ñâîï³â äî ôîðâàðäíèõ êîíòðàêò³â. Ðÿä äîñë³äíèê³â âèä³ëÿþòü ùå îäíó ãðóïó ïîõ³äíèõ 
ô³íàíñîâèõ ³íñòðóìåíò³â, äî ÿêèõ â³äíîñÿòü îáë³ãàö³¿ êàòàñòðîô (ñatastrophe bonds – 
CAT), ÿê³ ÿâëÿþòü ñîáîþ ïîçèêó äëÿ çä³éñíåííÿ çàõîä³â ç ïåðåñòðàõóâàííÿ. Îáë³ãàö³¿ 
êàòàñòðîô çà ñòðóêòóðîþ ñõîæ³ íà ïîõ³äí³ ³ â³äð³çíÿþòüñÿ â³ä ñòàíäàðòíèõ ìåõàí³çì³â 
ñòðàõóâàííÿ [6]. 
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Òèïîâèì ïîçàá³ðæîâèì ô³íàíñîâèì ³íñòðóìåíòîì º ôîðâàðäíèé àáî îïö³îííèé 
êîíòðàêò, âèãðàø çà ÿêèì çàëåæèòü â³ä ñóêóïíîãî ïîêàçíèêà HDD àáî CDD ïðîòÿãîì 
ïåâíîãî ïåð³îäó. Óÿâ³ìî ñîá³, íàïðèêëàä, ùî ³íâåñòèö³éíèé äèëåð â ñ³÷í³ 2004 ðîêó 
ïðîäàº êë³ºíòó îïö³îí «êîëë» íà ïîêàçíèê HDD, âèì³ðÿíèé ïðîòÿãîì ëþòîãî 2005 íà 
ìåòåîðîëîã³÷í³é ñòàíö³¿ àåðîïîðòó ×èêàãî Î›Õåéð (Chicago O›Hare Airport), ç ö³íîþ 
âèêîíàííÿ 700 ³ âèïëàòàìè ïî 10000 äîë. ÑØÀ â äåíü. ßêùî ôàêòè÷íèé ñóêóïíèé 
ïîêàçíèê HDD äîð³âíþº 820, òî âèãðàø ñêëàäå 1,2 ìëí. äîë. ÑØÀ. ×àñòî â êîíòð-
àêòàõ âñòàíîâëþºòüñÿ âåðõíÿ ìåæà âèïëàò. ßêùî â íàøîìó ïðèêëàä³ âåðõíÿ ìåæà 
âèïëàò äîð³âíþº 1,5 ìëí. äîë. ÑØÀ, òî êîíòðàêò åêâ³âàëåíòíèé áè÷à÷îìó ñïðåäó. 
Êë³ºíò çàéìàº äîâãó ïîçèö³þ â îïö³îí «êîëë» íà ñóêóïíèé ïîêàçíèê HDD ç ö³íîþ 
âèêîíàííÿ 700 ³ êîðîòêó ïîçèö³þ â îïö³îí «êîëë» ç ö³íîþ âèêîíàííÿ 850 [2].

Âèêîðèñòàííÿ ïîãîäíèõ äåðèâàòèâ³â äîçâîëÿº óïðàâëÿòè ðèçèêîì íåñïðèÿòëèâèõ 
àáî íåñïîä³âàíèõ çì³í ïîãîäíèõ óìîâ. Ìîæëèâ³ñòü õåäæóâàííÿ ïîâ›ÿçàíèõ ç ïîãîäîþ 
ðèçèê³â äàº ùîð³÷íó, íå çàëåæíó â³ä ïðèìõ ïîãîäè ñòàá³ëüí³ñòü äîõîä³â, ùî ñïðèÿò-
ëèâî ïîçíà÷àºòüñÿ íà ö³í³ àêö³é êîìïàí³¿. Ö³ ô³íàíñîâ³ ³íñòðóìåíòè ìîæóòü áóòè ö³êàâ³ 
íå ò³ëüêè á³çíåñó, à é äåðæàâíèì ñëóæáàì ð³çíèõ ð³âí³â, çàö³êàâëåíèì â ðàö³îíàëü-
íîìó âèêîðèñòàíí³ ô³íàíñ³â ³ çìåíøåíí³ âèòðàò íà îïàëåííÿ, êîíäèö³îíóâàííÿ, çáèòêè 
â³ä íåãîäè, ³íøèõ íåïåðåäáà÷åíèõ ñåçîííèõ àíîìàë³é. Âàæëèâîþ ðèñîþ ïîãîäíèõ 
ïîõ³äíèõ, ïðèâàáëèâîþ äëÿ ïîðòôåëüíèõ ³íâåñòîð³â, º ¿õ íåêîðåëüîâàí³ñòü ç ³íøèìè 
àêòèâàìè, à, îòæå, äîäàòêîâà ìîæëèâ³ñòü çíèæåííÿ ðèçèêó äëÿ ïîðòôåëÿ [5; 8]. 

Ïîãîäí³ äåðèâàòèâè ñõîæ³, àëå â³äð³çíÿþòüñÿ â³ä ñòðàõóâàííÿ. Ñòðàõîâêà ïîêðèâàº 
ìàëîéìîâ³ðí³, êàòàñòðîô³÷í³ ïîãîäí³ ÿâèùà, òàê³ ÿê óðàãàíè, çåìëåòðóñè ³ òîðíàäî. 
Íàâïàêè, ïîõ³äí³ îõîïëþþòü ïîä³¿ ç á³ëüø âèñîêîþ éìîâ³ðí³ñòþ, òàê³ ÿê á³ëüø ñóõå, 
í³æ î÷³êóâàëîñÿ, ë³òî. Ñòðàõóâàííÿ íå çàõèùàº, íàïðèêëàä, â³ä çíèæåííÿ ïîïèòó â 
ðåçóëüòàò³ á³ëüø âîëîãîãî ë³òà, í³æ â ñåðåäíüîìó, àëå ïîãîäí³ äåðèâàòè ìîæóòü çðî-
áèòè öå. Îñê³ëüêè ïîãîäí³ äåðèâàòèâè òà ñòðàõóâàííÿ ïîêðèâàþòü äâ³ ð³çí³ ìîæëè-
âîñò³, êîìïàí³ÿ ìîæå áóòè çàö³êàâëåíà â ïîêóïö³ îáîõ. Êð³ì òîãî, îñê³ëüêè êîíòð-
àêò çàñíîâàíèé íà ³íäåêñàõ, ïîêóïöÿì ïîõ³äíèõ ïîãîäè íå ïîòð³áíî äåìîíñòðóâàòè 
çáèòêè. Ç ³íøîãî áîêó, ùîá îòðèìàòè ñòðàõîâêó, ïîâèíåí áóòè çàçíà÷åíèé çáèòîê [8]. 

²í³ö³àòèâè ³ ì³æíàðîäí³ óãîäè ïî êë³ìàòó ñôîðìóâàëè íîâ³ ô³íàíñîâ³ ³íñòðóìåíòè 
– âóãëåöåâ³ îäèíèö³ ³ êâîòè íà âèêèäè ïàðíèêîâèõ ãàç³â äëÿ ñêîðî÷åííÿ âèêèä³â CO

2
. 

Ùå ó  2009 ðîö³ Bloomberg çàçíà÷àâ, ùî «ñõåìà òîðã³âë³ êâîòàìè íà âèêèäè, áàãàòî 
â ÷îìó áàçóºòüñÿ íà ïðèíöèï³ äåðèâàòèâ³â: áàíêè ãîòîâ³ çðîáèòè ç òîðã³âëåþ âóãëåöå-
âèìè êâîòàìè òå, ùî âîíè ðîáèëè ðàí³øå – ñïðîåêòóþòü ³ ñòâîðÿòü ðèíîê äåðèâàòèâ³â, 
ÿê³ äîïîìîæóòü êë³ºíòñüêèì êîìïàí³ÿì õåäæóâàòè ñâî¿ ö³íîâ³ ðèçèêè â äîâãîñòðîêîâ³é 
ïåðñïåêòèâ³… Êð³ì òîãî, âîíè ãîòîâ³ ïðîäàâàòè âóãëåöåâ³ ô³íàíñîâ³ ïðîäóêòè äëÿ ñòî-
ðîíí³õ ³íâåñòîð³â. Ïîõ³äí³ ö³íí³ ïàïåðè, âàðò³ñòü ÿêèõ âèïëèâàº ç âàðòîñò³ îñíîâíîãî 
òîâàðó – â äàíîìó âèïàäêó, ÑÎ

2
 òà ³íøèõ ïàðíèêîâèõ ãàç³â» [9]. 

Â ªâðîï³ òîðãóºì³ âóãëåöåâ³ îäèíèö³ âêëþ÷èëè äî êàòåãîð³¿ ô³íàíñîâèõ ³íñòðóìåí-
ò³â ó 2011 ðîö³. Ó 2014 ðîö³, çâàæàþ÷è íà òå, ùî íà ñïîòîâèõ âòîðèííèõ ðèíêàõ êâîò 
íà âèêèäè (ÊªÑ) áóëè çàô³êñîâàí³ âèïàäêè øàõðàéñòâà, ÿê³ ìîæóòü ï³ä³ðâàòè äîâ³ðó 
äî ñõåìè òîðã³âë³ êâîòàìè íà âèêèäè, ñòâîðåíî¿ Äèðåêòèâîþ 2003/87/EC ªâðîïåé-
ñüêîãî Ïàðëàìåíòó òà Ðàäè, ³ äëÿ òîãî, ùîá ïîñèëèòè ñóìë³íí³ñòü ³ ãàðàíòóâàòè åôåê-
òèâíå ôóíêö³îíóâàííÿ öèõ ðèíê³â, âêëþ÷íî ç óñåîñÿæíèì íàãëÿäîì çà òîðãîâåëü-
íîþ ä³ÿëüí³ñòþ, Äèðåêòèâîþ 2014/65/EU ªâðîïåéñüêîãî ïàðëàìåíòó òà Ðàäè â³ä 15 
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òðàâíÿ 2014 ð. ïðî ðèíêè ô³íàíñîâèõ ³íñòðóìåíò³â, ÿêîþ âíîñÿòüñÿ çì³íè ó Äèðåêòèâè 
2002/92/EC ³ Äèðåêòèâè 2011/61/EU, êâîòè íà âèêèäè àáî äåðèâàòèâè íà íèõ êëà-
ñèô³êîâàí³, ÿê ô³íàíñîâ³ ³íñòðóìåíòè [10]. Âóãëåöåâ³ ðèíêè âèêîðèñòîâóþòüñÿ òàêîæ ç 
ìåòîþ ìîá³ë³çàö³¿ ³íâåñòèö³éíèõ ðåñóðñ³â äëÿ çåëåíèõ ïðîåêò³â.

²íñòðóìåíòè õåäæóâàííÿ, ïîâ’ÿçàí³ ç ïîõ³äíèìè ô³íàíñîâèìè ³íñòðóìåíòàìè (âóã-
ëåöåâ³ ñâîïè, âóãëåöåâ³ ïðîäóêòè, ñåê’þðèòèçàö³ÿ àêòèâ³â (ABS), âóãëåöåâ³ ô’þ÷åðñè, 
âóãëåöåâ³ îäèíèö³), ïîñòóïîâî ðîçâèâàþòüñÿ. Âèäè âóãëåöåâèõ ô³íàíñîâèõ ³íñòðóìåí-
ò³â ïðåäñòàâëåí³ â òàáë. 1 [7].

Íà ñïîòîâîìó âóãëåöåâîìó ðèíêó ªâðîñîþçó òîðãóþòüñÿ òàê³ âóãëåöåâ³ àêòèâè: 
êâîòè ªâðîñîþçó, àâ³àö³éí³ êâîòè ªâðîñîþçó, îäèíèö³ ñåðòèô³êîâàíîãî çìåíøåííÿ 
âèêèä³â, îäèíèö³ çìåíøåííÿ âèêèä³â. Ôóíêö³îíóþòü ïåðâèííèé ³ âòîðèííèé ðèíêè âóã-
ëåöåâèõ àêòèâ³â, à òàêîæ ðèíîê ïîõ³äíèõ – ô’þ÷åðñ³â ³ îïö³îí³â íà êâîòè.

Áàãàòî ³íâåñòèö³éíèõ áàíê³â äëÿ îö³íêè òà àíàë³çó åêîëîã³÷íèõ, ñîö³àëüíèõ òà óïðàâ-
ë³íñüêèõ á³çíåñ-ïðàêòèê êîìïàí³é ðîçðîáèëè ESG (åêîëîã³÷í³, ñîö³àëüí³ òà óïðàâë³í-
ñüê³ ñòðàòåã³¿). Íàïðèêëàä, ñòàíäàðòè MSCI ESG (Morgan Stanley Capital Index) ìîæóòü 
äîïîìîãòè ³íñòèòóö³îíàëüíèì ³íâåñòîðàì âèçíà÷èòè ðèçèêè ³ ìîæëèâîñò³, ÿê³ òðàäè-
ö³éí³ ³íâåñòèö³éí³ äîñë³äæåííÿ ìîæóòü óïóñòèòè. Òàê³ ñòàíäàðòè ï³äâèùóþòü óïåâíå-
í³ñòü ³íñòèòóö³éíèõ ³íâåñòîð³â â ñâî¿õ ³íâåñòèö³ÿõ. Ñòàíäàðòè ESG ïðîñóâàþòüñÿ çà 
äîïîìîãîþ ð³çíèõ ³íñòðóìåíò³â, ïîâ’ÿçàíèõ ç ôîíäîâîþ á³ðæåþ, íàïðèêëàä, íà áàç³ 
ïîêàçíèê³â ESG ôîðìóþòüñÿ ³íäåêñí³ á³ðæîâ³ ôîíäè ETF (exchange trade fund) [6].

Òàáëèöÿ 1
Âèäè âóãëåöåâèõ ô³íàíñîâèõ ³íñòðóìåíò³â

Âèäè âóãëåöåâèõ ô³íàíñîâèõ 
³íñòðóìåíò³â

Ïðåäìåòè óãîäè

Òîðãóºì³ êâîòè íà âèêèäè ³ êðåäèòè CO
2
, SO

2
, NO

x
 òîùî

Áàíê³âñüê³ ïðîäóêòè òà ðåñóðñè ôîíä³â

- ðåçåðâ ïðàâ íà âèêèäè ³ áàíê³âñüê³ ïîçèêè
- âóãëåöåâ³ ôîíäè ³ Ôîíä ï³äïðèºìíèöòâà ó ñôåð³ 
á³îð³çíîìàí³òòÿ
- ì³æíàðîäíèé îáì³í áîðãîâèõ çîáîâ’ÿçàíü ïî 
êîìïåíñàö³¿ âèêèä³â âóãëåöþ

Åêîëîã³÷íà òîðã³âëÿ
- ïðàâà íà âèêèäè âóãëåöþ
- ïðàâà íà âèêèäè ïàðíèêîâèõ ãàç³â

Âóãëåöåâ³ äåðèâàòèâè
- âóãëåöåâ³ ñâîïè, ô’þ÷åðñè òà îïö³îíè
- ñâîïè òà îïö³îíè íà êàòàñòðîô³÷í³ ðèçèêè

«Ïðèðîäí³» ö³íí³ ïàïåðè
- ñóêóïí³ñòü îáë³ãàö³é êàòàñòðîô, ïîãîäíèõ ³ âóã-
ëåöåâèõ îáë³ãàö³é
- ö³íí³ ïàïåðè ç óìîâíèì êàï³òàëîì

Âóãëåöåâèé ³íâåñòèö³éíèé ôîíä
- âóãëåöåâ³ àêö³¿ ³ îáë³ãàö³¿
- âóãëåöåâ³ ïðîãðàìè

Äæåðåëî: [7]

²íäåêñíèé ³íâåñòèö³éíèé (á³ðæîâèé) ôîíä (ETF) – öå ïîðòôåëü ö³ííèõ ïàïåð³â, ÿê³ 
ñêëàäàþòü îñíîâó áóäü-ÿêîãî ³íäåêñó. Ôîíäîâ³ ³íäåêñè – öå â³äíîñí³ ïîêàçíèêè, ÿê³ 
ôîðìóþòüñÿ ç âàðòîñò³ ö³ííèõ ïàïåð³â «áëàêèòíèõ ô³øîê», òîáòî íàéðîçâèíåí³øèõ 
êîìïàí³é êðà¿íè. Âîíè ïîêàçóþòü åêîíîì³÷íó ñèòóàö³þ íà â³ò÷èçíÿíîìó ðèíêó. 
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Ó ñâ³ò³ ³ñíóþòü á³ëüøå 500 ñïåö³àë³çîâàíèõ ³íäåêñíèõ ôîíä³â, ñòâîðåíèõ óïðàâëÿþ-
÷èìè ³ ñïåö³àë³çîâàíèìè êîìïàí³ÿìè. Çîêðåìà, FTSE Russell, MSCI, S&P, Citadel, Black 
Rock, ñóêóïí³ àêòèâè ÿêèõ ñòàíîâèòü 1,7 òðëí äîë. ÑØÀ [6].

MSCI Inc. (NYSE: MSCI) – îäèí ç íàéá³ëüøèõ ïðîâàéäåð³â ³íäåêñíèõ ôîíä³â. Åêî-
ëîã³÷í³, ñîö³àëüí³ òà óïðàâë³íñüê³ ñòðàòåã³¿ âñå á³ëüø ïîïóëÿðí³ â ³íäåêñàö³¿ òà ETF 
ãàëóçÿõ, îñê³ëüêè ³íâåñòîðè ïðàãíóòü çàñòîñîâóâàòè ñîö³àëüí³ ö³ííîñò³ äî ³íâåñòèö³é-
íèõ ïîðòôåë³â. Íàïðèêëàä, ³íäåêñ MSCI ì³ñòèòü ³íäåêñè ESG â á³ðæîâèõ ôîíäàõ: 

1) iShares MSCI EAFE ESG Optimized ETF (NASDAQ: ESGD) – ôîíä âêëþ÷àº 
îáë³ãàö³¿ êîìïàí³é, ïîâ›ÿçàíèõ ç íàâêîëèøí³ì ñåðåäîâèùåì ³ çàéìàþòüñÿ î÷èùåííÿì 
âîäè, óòèë³çàö³ºþ òîêñè÷íèõ â³äõîä³â, ïåðåðîáêîþ ñì³òòÿ; 

2) iShares MSCI EM ESG Optimized ETF (NASDAQ: ESGE) – ì³ñòèòü àêö³¿ êîìïàí³é 
ðèíê³â, ùî ðîçâèâàþòüñÿ, ïîâ›ÿçàíèõ ç îðãàí³çàö³ºþ ïðàö³, ïîë³ïøåííÿì çäîðîâ›ÿ 
ãðîìàäÿí òà ¿õ áåçïåêè; 

3) iShares MSCI USA ESG Optimized ETF (NASDAQ: ESGU) – âêëþ÷àº àêö³¿ àìå-
ðèêàíñüêèõ êîìïàí³é, ïîâ›ÿçàíèõ ç çåëåíèìè ïðîåêòàìè [6; 11].

Âèñíîâêè. Åêîëîã³÷íèé ðèçèê º ñêëàäîâîþ ï³äïðèºìíèöüêîãî ðèçèêó, ÿêèé ïîòðå-
áóº åôåêòèâíîãî óïðàâë³ííÿ íèì, çîêðåìà ç âèêîðèñòàííÿì ³íñòðóìåíò³â õåäæóâàííÿ 
³ ñòðàõóâàííÿ.

Ó ì³æíàðîäí³é ïðàêòèö³ â ÿêîñò³ ô³íàíñîâèõ ³íñòðóìåíò³â õåäæóâàííÿ åêîëîã³÷íèõ 
ðèçèê³â âèêîðèñòîâóþòü òàê çâàí³ åêîëîã³÷í³ äåðèâàòèâè (êë³ìàòè÷í³, ïîãîäí³, âóãëå-
öåâ³ îäèíèö³ ³ êâîòè íà âèêèäè ïàðíèêîâèõ ãàç³â äëÿ ñêîðî÷åííÿ âèêèä³â CO

2
, ³íäåêñí³ 

³íâåñòèö³éí³ ôîíäè, ÿê³ âêëþ÷àþòü åêîëîã³÷í³, ñîö³àëüí³ òà óïðàâë³íñüê³ ñòðàòåã³¿).
Âèêîðèñòàííÿ öèõ ³íñòðóìåíò³â äîçâîëÿº óïðàâëÿòè ðèçèêîì íåñïðèÿòëèâèõ àáî 

íåñïîä³âàíèõ åêîëîã³÷íèõ óìîâ. Êð³ì òîãî, ÿêùî êîìïàí³¿ áóäóòü õåäæóâàòè ñâî¿ åêî-
ëîã³÷í³ ðèçèêè, âèêîðèñòîâóþ÷è åêîëîã³÷í³ äåðèâàòèâè, öå çíèçèòü âîëàòèëüí³ñòü ö³í 
àêö³é, ïîçèòèâíî â³äîáðàçèòüñÿ íà êîðïîðàòèâí³é ïîë³òèö³ òà ³ì³äæ³ êîìïàí³¿, ñïðèÿòèìå 
çìåíøåííþ ðèçèêó êîíôë³êòó ç íåóðÿäîâèìè îðãàí³çàö³ÿìè òà ìîá³ë³çàö³¿ ³íâåñòèö³éíèõ 
ðåñóðñ³â äëÿ çåëåíèõ ïðîºêò³â.
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