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KOMITaHHM, OCYIIECTBISBIINX CTPAXOBAHUs CEILCKOXO3AUCTBEHHBIX PUCKOB JI0 13 M paciimpenre MapKeTUHI'OBOM JIMHEHKU
KJIACCUYECKUX BUJIOB CTPaXOBBIX IIPOJAYKTOB B HalpaBIeHUM HarOoliee BOCTPEOOBAHHBIX. Y CTAHOBJIEHO, YTO Ha PBHIHKE JIO-
MUHUPOBAIIN JOT0OBOPA MYJILTUPUCKOBOT'O CTPaXOBaHUS.

BbIsABIEHO, YTO CTPAXOBaHUE, CBA3AHHOE C porpaMMaMu (PUHAHCHUPOBAHMS CENbXO3MPOU3BOIAUTENEH, COCTABIISIET NPH-
MEpPHO TPETh OT BCEX 3aKJIIOUEHHBIX HA PbIHKE JOTOBOPOB M BCEX 3aCTPAXOBAHHBIX IMJIOLIAJACH. Y CIOBHS CTPaxoBaHMs [0
3TUM JIOTOBOPaM HECKOJIBKO OTIMYAIOTCS OT T€X, KOTOPBIE B CPEJIHEM IIPUMEHSIOTCS Ha phlHKe. B wacTHOCTH, cpeHss cTaB-
Ka IIPEMUU T10 3TUM JioroBopaM coctaiseT 4,3%. JIbBuHas J10J1s1 IPEMHUHA CKOHIIEHTPUPOBAHA B CETMEHTE CTPaXxoBaHUs IO-
JIEBBIX KYJIBTYp, pudeM 66% B HPOLICHTHOH Jlolie 1o mporpammam ArpapHoro ®onja n ['ocygapcTBeHHO# TIPOIOBOIE-
CTBEHHO-3EPHOBOI KOpropauuu Y KpauHsl.

KinoueBble c10Ba: arpocTpaxoBaHue, PbIHOK arpoCTPaxoBbIX YCJIYT, CTPAXOBask CyMMa, CTPaxoBas NpemMus, CTPaxoBoi
[POJTYKT.

Formation peculiarities and modern tendencies of functioning of the Ukrainian market of agricultural insurance
services

Prokopchuk O.

The development of agrarian insurance is an integral part of the formation of modern financial and economic infrastruc-
ture in the field of production, processing and marketing of agricultural products. In world practice one of the factors of eco-
nomic development stability of agricultural production and an effective tool for ensuring financial and economic stability of
agrarian enterprises is agricultural insurance. At the same time, the domestic market of agricultural insurance services is at
the stage of introduction and development and only the first steps in this complicated market segment are made.

Using general scientific methods of scientific knowledge and research of economic phenomena, this paper gives a de-
tailed analysis and assessment of current trends in the functioning of the Ukrainian market of agricultural insurance services
in terms of its key components, in particular in the regional context, in terms of insurance companies, agricultural crops, in-
surance products and agricultural financing programs.

The conducted research of modern tendencies of functioning of the Ukrainian market of agricultural insurance services
has allowed us to characterize 2017 underwriting year as positive in terms of growth dynamics improvement of basic indica-
tors on a portfolio, as well as expansion of the marketing product range of typical types of insurance products that are in de-
mand. Thus, there was an increase in the volume of collected insurance premiums by 30 %, in average premium rate up to
3.5%, in the number of concluded insurance contracts by 21 % and in the number of insurance companies that carried out
insurance of agricultural risks up to 13. It is found that multi-risk insurance contracts dominated in the market.

It is revealed that insurance related to agricultural producers’ financing programs accounts for about one third of all con-
tracts concluded in the market and all insured areas. The terms of insurance under these contracts are somewhat different
from those that are used in the market on average. In particular, the average rate of premium for these contracts is 4.3 %. The
bulk of premiums are concentrated in the field of insurance of field crops and 66% in percentage are of Agrarian Fund and
State Food and Grain Corporation Programs of Ukraine.

In the process of analyzing activities of insurance companies in the segment of agricultural insurance there is a tendency to a
slight increase in their number. At the same time, in 2017, only 13 out of 58 insurance companies carried out insurance of agricultur-
al risks that received a license to engage in insurance activities in the form of voluntary insurance for agricultural products.

According to the results of the research, the general vector of development of the domestic agricultural insurance market
is aimed at increasing and improving its qualitative characteristics.

Keywords: agro-insurance, market of agro-insurance services, insurance amount, insurance premium, insurance product.
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IHCTPYMEHTHU YIHPABJIIHHA PUSUKAMU
B CUIbLCBKOMY I'OCITIOJAPCTBI

CxeMaTHYHO 300paXkeHa CTPYKTYPa PHU3UK-MEHEIKMCHTY Ha OyIb-IKOMY IIiIIPUEMCTBI 3 BTOOPaKCHHAM BCIX MOXKIIH-
BUX IHCTPYMEHTIB YIIPaBIiHHS PU3MKaMHU, sKi, IO CBOIl CyTi, HAJIEKaTh 10 KOHTPOJII a60 dhiHaHCYBaHHs PU3MUKIB. binbin
JIETaJIbHO JIOCIIIKYIOTCS OCHOBHI IHCTPYMEHTHU YIIPABIIHHS CiIbCHKOTOCIONAPCHKIMHI PU3UKAMH, CEPEl SIKUX: JUBEPCUDI-
Kallis, Xe/DKyBaHHS 1 CTpaXyBaHHS. ABTOp aHAN3y€ KUIbKICHI METOJM BH3HAYCHHS C(QEKTUBHOCTI NEPENiYCHHX BHUIIE 1H-
CTPYMEHTIB YIpaBIiHHS pru3uKkaMu. 3okpemMa, eheKTHBHICTD IHBECTHIIHHUX TPOCSKTIB BH3HAYAETHCS METOIAMH UHCTOI JTHC-
KOHTOBAHOI BapTOCTi, KoedillieHTa KOPHUCTI 3aTpaT Ta BHYTPINIHLOT HOPMH JOXiAHOCTI. EQEKTUBHICTh TepMiHOBHX KOHTpAK-
TiB BH3HAYAETHCS TIOPIBHSAHHAM CIIOTOBOTO PUHKY 3 PHHKOM (b’ 104epciB, MPH EOMY Ma€ BpaXOBYBATHCS MOMKITHBE KOJTHBaH-
HS BamiOT. EQ)EKTUBHICTh CTpaxXyBaHHS BH3HAUAETHCA PI3HHUICIO M CYMOIO 3aXHIIEHOI/CTBOPEHOT BapTOCTi i BTpaueHOIO
BapTICTIO. Bin mpaBuibHOI OLIHKM €(pEKTUBHOCTI IHCTPYMEHTIB YIIPABIiHHSI PU3UKAMU B KOHKPETHIM CHTYaIll 3aJe:KUTh
e(heKTHBHICTD HisTIBHOCTI HiATPUEMCTBA B LIIJIOMY.

© Oain B.K., 2018.
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OKpeMO pO3TIISIAI0THCA MUTAHHS epeKTUBHOCTI QYHKITIOHYBAHHS TOBapHUX Oip>k B YKpaiHi. ABTOp 3BepTae yBary Ha
naJiiHHs KUTBKOCTI YKJIaJIeHuX Ha OipKaX yroj 3 peaiizallii CiIbChKOTOCIOAapChKol IPoayKIil 10 1 % dyepe3 MOHOIIOMI3AIli0
PHUHKY CUIBCBKOTOCIOIAPCHKOT MPOAYKIl arpoXoJJIMHraMK, pO3MOPOIICHICT, TOBAPHUX OipiK, HU3bKHU PIBEHb TapaHTii
BMKOHAHHSI yroJl Ta BUCOKY BapTICTh CYNYTHIX nociyr. Po3risgaersest nuTanHs J0CTyny [0 OipKOBUX TOPriB MaJlMX Ta ce-
PEeaHiX ClIbCbKOrOCOAPCHKUX TOBAPOBUPOOHHKIB.

KiiouoBi ciioBa: iHCTpyMEHTH yNpaBiiHHs PU3MKAMH; AWBepcHdiKalis; Xe[pKyBaHHs; CTpaxyBaHHs; ToBapHa Oipxa;
METOJH OLIIHKH €(DEKTUBHOCTI; CLILCHKOTOCTIOAAPCHKI PUBHKH.

IMocranoBka mpodaemu. CuUlhChbKe TOCIIOAPCTBO € HANIIEPCIIEKTUBHIIIIOID Tally33l0 E€KOHOMIKH
VYxpainu. IIpote, B HbOMY, TOPSAX 13 3aralbHUMH IUIsl OYAb-SIKOTO MANPHUEMCTBA PU3UKAMU, € TONATKOBI
PH3MKH, 1TOB’s13aHi 3 IIOTOHUMH YMOBAaMH, CE30HHICTIO BUPOOHHUIITBA, HEMOYKITUBICTIO 3aCTaBH 3eMEIEHUX
JJBSTHOK JIUTSI OTPUMAHHST KPEIUTIB, BUCOKMMH CTPAXOBHMH TIPEMisIMA Ta Po3Mipamu (DpaHIu3 TOIIO.
ToMmy, ynpaBiiHHS pU3MKAMH caMe B CLIBCBKOMY TOCIIONAPCTBI MOTPeOY€e NONATKOBUX AOCTIIKCHB IS
MOXKJIMBOCTI OTICPYBaHHS HUMH CUIbCBKOTOCTIONAPCHKUMH T AIPHEMCTBAMH. J[0 TOTO %K, PU3UK-MCHEIK-
MEHT B YKpaiHi Sk cucTeMa 3HaHb Ta HaBYaJbHA JMCHMIUIIHA BHHUK TIOpiBHAHO HemarHo [21, ¢. 172], a
mpo0JIeMa Io/Io HOro amanTailii 10 yMOB CiIbCHKOTO TOCTIONAPCTBA B HAIIIH KpaiHi Iie OLTBIIT rocTpa.

AHaJti3 ocTaHHIX TociIKeHb i my6aikaniii. [TnTanHs epeKTUBHOCTI OKpEMHX 1HCTPYMEHTIB yIpaB-
JIHHS PU3WKaMH B IIJIOMY JIOCIJDKYBAIUCS B TIpAllsiX HACTYITHWX HAYKOBI(B: MuxaitioBa A. 1O. [7],
Owmapogoi 3. H. [12], Xomupsosa 1. O. [16], Axocs 1. C. [18]. ITuranus yrpapiiHHs pU3HKaMH B CLITECHKO-
My TOCHOINAPCTBI Ta BUKOPHCTAHHS OKPEMUX 1HCTPYMCHTIB YIPaBiHHS PU3UKAMHU JOCIIDKYBAIHCS Y
npausx: Hruunopyka O. 1O. [9], [Ipokomayka O. T. [14], Kupumtoka €. M. [5] Ta iHmmx Buernux. [Ipore,
Opakye KOMILIEKCHOTO JIOCITIJKEHHSI OCHOBHHX 1HCTPYMEHTIB YIIPaBIIiHHS PH3UKAMHK Ta aHawi3y iX edek-
THUBHOCTI came B cepi CLUTLCHKOTO TOCTIOAapCTRa.

Mertom0 cTaTTi € BU3HAYCHHS OCHOBHUX 1HCTPYMEHTIB YIPABIiHHS CUIBCHKOTOCTIOOAPCHKUMHA PH-
3MKaAMH Ta aHali3 e()EKTUBHOCTI X BUKOPUCTAHHS 3a JIOIIOMOI'0OI0 OCHOBHHX KIJIKICHUX METOZIB OIli-
HKM 1X S(CKTUBHOCTI JUIsi BUPOOJICHHS AJITOPUTMY BHOOpPY NMPAaBUIBHUX IHCTPYMCHTIB YIIPABIIIHHS
CLIIBCBKOTOCTIOAAPCHKUMH PUZHKAMM.

MeTtonuka gocaimkeHns. B crarti BUKOpUCTaHI METOJIU CIIOCTEPEKCHHS i 300py (akTiB Ipu BU-
BUCHHI CKOHOMIYHMX SIBHII, 30KpEMa YIIPABIiHHS PU3UKaMH Ta OipakoBoi Toprisii. Meroj anamisy i
CUHTE3Y, IHIYKTUBHUH 1 ISAYKTUBHANH METOIN 3aCTOCOBYIOTHCS TIPH CTPYKTYPYBAHHI CHCTEMH PUBHK-
MEHeDKMEHTY Ha MiJIPUEMCTBI; MAaTeMAaTHYHI METOAM Ta METOA HAYKOBUX aOCTpaKIiii BUKOpHCTaHi
MpY BU3HAYCHHI CIOCOOIB KIIBKICHUX OOYHCICHh €(PEKTUBHOCTI OKPEMHUX IHCTPYMCHTIB YIIPaBIIiHHS
PHU3UKAMH.

OcHoBHi pe3ysbTaTh Joctimkennsi. CucreMa pu3NK-MEHEIDKMEHTY B LIJIOMY CKIIaIaeThesl 3 TPhOX
B3a€MOIIOB’I3AHUX KOMITOHCHTIB: 1) JpKeperia PU3UKIB Ta BIIACHE PU3KKH; 2) 3aX0JIM Ta CTPATETIS 3 PUSHK-
MEHEDKMCHTY CIILCHKOTOCITOIAPCHKHX MIIPHEMCTB; 3) YpsIoBa TONITHKA B CEpi MiITPUMKH CUTLCHKO-
ro rocrogapctsa. CHUcTeMa pU3UK-MEHEIKMEHTY Ha TIAMPHEMCTBI CKIamaeThes 3: 1) igenTudikamii pusm-
KiB; 2) aHaJi3y Ta MOHITOPUHTY PH3HUKIB; 3) OIIHKKA PU3UKIB; 4) YIIPABIIHHS pU3NKamMu; 5) aHa3y edek-
THUBHOCTI PH3UK-MCHE/DKMEHTY. B CBOIO Yepry yrpaBiiiHHS PU3UKAMH CKIIQIAETHCS 3

a) KOHTPOIIO PHU3WKIB: AWBepcHUdiKallis, JMMITYyBaHHS, PO3MOIINT PHU3HKIB, IPUHHSTTS PHU3HKIB,
YHUKHCHHSI PU3HKIB, TONCPEIKEHHSI PU3HKIB;

0) dinancyBaHHs PU3MKIB: CTPAXyBaHHS, CAMOCTPAXYBAHHS, XC/PKYBaHHSI.

CucreMa pU3MK-MECHEIKMCHTY Ha ITANPUEMCTBI 300pakeHa B aBTOPCHKIM cXeMi Ha PUCYHKY 1, xe
BimoOpaskeHl BCi MOXKIWBI 1HCTPYMCHTH VIPaBIiHHS PH3UKAMU Ha TIATPHUEMCTBI. [HCTpPYMEHTIB
YIIPABIIHHS € YAMAJIO, TIPOTE MOXKHA BH/IUIUTH JIBA TIPUHIMIIOBO Pi3HUX CIOCOOM YIIPABIIHHS PH3H-
Kkamu: 1) KOHTPOJIb PU3MKIB; 2) diHancyBaHHs pu3ukiB. KoHTpoib pu3UKiB 00’ €HY€ METOJIHU 1 CHIOCO-
Ou yXWJICHHS Bill PM3HKIB, IX IPHHUHATTS T4 MiHIMI3alii. B cBoto depry, ¢iHaHCyBaHHS PU3UKIB Ma€ Ha
MeTi KOMIICHCAIlil0 HeTaTUBHUX HACIIAKIB PH3MKOBUX CUTYAIllil Ta BUTPAT Ha YNPABIIHHS PH3UKAMHU
(3apmnara; 30ip ingopmarii Too).

3MICT KOHTPOIO PU3HKIB HOJISTAE y CTPATEITYHOMY IIIXO0MAl 1O BUOOPY BHIIB MiAIPHEMHHITBKOL Tisl-
JBHOCTI; YKJIACHHI OKPEeMHUX Yrof; BUOOPI ITOATKOBOI CHCTEMH (Y pa3i TaKoi MOKIIMBOCTI); IHBECTYBaHHI
KOILTIB y BIJIIOBI/IHI IPOSKTH Ta LIiHHI IAICPH; PO3MIIICHHI I[IHHUX IANEPiB HA Mpojax Toio. Tooro,
SIKIIO CYO’ €KT BiZIMOBJISETHCS BiJI YK/IQJCHHS [IEBHOT YI0JIM, TO BiH YHUKAE PU3HKIB, [10B’sI3aHUX 3 1l HEBU-
KoHaHH:M. [IpoTe, 3BakeHHH MiAxin Ko BUOOPY iHBECTULINHMX MPOEKTiB [19], BUAIB yroa Ta KOHTparcH-
TIB TOILIO HAJIAE MOMJIMBICTh HE YHUKATH MMOTCHIIIHHUX PU3KKIB, a CYTTEBO 1X MiHiMizyBaTu. OjiHaK, 0c00-
JIUBICTIO BUPOOHMHYOI JIiSUILHOCTI CLIBCHKOIOCHOIAPCHKUX IINPUEMCTB € iX 3aJIeKHICTh BiJ MOrOJHMX
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YMOB, SIKi TIPAKTUYHO HE TiIATaI0Th KOHTPOJIO, @ TOMY iHCTUTYTU CTpaxyBaHHS, XCKYBaHHs Ta qepiKa-
BHOT T ITPUMKH B CUThCHKOMY T'OCIIOIAPCTBI € CHCTEMOYTBOPIOIOYHMH.

Puc. 1. Cucrema puzMK-MeHeI:KMEHTY HA NiANPUEMCTBI.

Jicepeno: po3poOIIeHO aBTOPOM.

B minomy, ciinm 3a3HaYMTH, 10 BUKOHAHHS BCIX (pOpMAaNBHUX IPOLEAYP PH3MK-MCHEKMEHTY (1IeH-
TH(IKaIlis Ta OIIHIOBAHHS PHU3UKIB, BU3HAUCHHS TOJICPAHTHOCTI JI0 PU3HKIB, BCTAHOBICHHS HAJICKHOTO
KOHTPOITIO 1 MOHITOpUHTY) cKiaaae ymie 40 % ycmixy epeKTUBHOTO pH3UK-MEeHEKMEHTY, iHIm 60 % —
1Ie PH3HK-OPIEHTOBAaHA KYJIBTYpa BChOTO MiAIPHEMCTBA (TOOTO BCiX TpalliBHHUKIB HiAIpHeMcTBa) [ 12].

Y3arajapbHUBINK BCl 1HCTPYMEHTH YIIPABIIHHI PU3UKAMUA B CLILCHKOMY T'OCHOAPCTBI, MOXKHA BH-
IUINTHA TPU OCHOBHUX: Ougepcu@ikayis, cmpaxysantsa i xedcysanna. JuBepcudikallis — me 3araib-
HHMI TepMiH, SKHUH MOe 3aCTOCOBYBATHCS A0 PIi3HUX cdep MISIIBHOCTI HiANPHUEMCTBA, 30KpeMa, Ie
PO3IOJIiI pecypceiB, sIKi IHBECTYIOTHCSI MiXK PI3HUMH 00 €KTaMH, IO HE TOB’si3aHi MK coboro [3].
B manomy Bumanmky HaeThcs MpO IHBECTHIIIHI HMPOCKTH: OYIIBHHUIITBO eleBaTopiB [4], mepepoOHUX
LIeXiB, MPUIOAHHS BaXKKOi CLTbCHKOTOCIOAAPCHKOT TEXHIKU TOINO. HalO1IbIn akTyadbHUMHU 1 KOIITOB-
HUMU IHBECTUI[IHHUMU MPOCKTAMU B CUILCHKOMY I'OCIIOJIAPCTBI € NEPEBAIOYHI TEPMIHAIIM, SIKi BUKO-
PHUCTOBYIOTBCS AJIsSl TOCTABKU 3epHA Ha EKCIIOPT.

Jns BUpaxyBaHHS DOLITBHOCTI OYIiBHULTBA MEPEBAJOYHOTO TEPMiHATY MPOIMOHYEMO HACTYIHY
dhopmyiy:

A = KU - o)t + K¢ (T3, M

ne J1 — 1ie pisHMIA MiX 3araTbHUM JI0X0JIOM BiJl IPOJIaXy 3epHa depe3 TepMiHal Ta 3BHUAHIM cTIoco0oM;

K — xinbKicTh 3epHa, ke MOKHA MOTPY3HTH Ha Kopabelb;

LI, - nina mpuaGanHHs TepMiHATY;

I, — ocTatouna puHKoBa Mina i T3 — 30epeskeHi koTH Ha 1 TOHHY 3epHa, AKi MK O Ha HOro TpaHCTIOPTyBaHHA. B mi-
Hy npuadasHs TepMinany (00JamHaHHS) BKIIOYAETHCS TaKOK BapTiCTh MOHTa)KY Ta iHIII BUTPATU MO BBEICHHIO B CKCILIya-
Tallif0, AKI CTAaHOBJIATH MPUOIN3HO 35 %.
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Jns ananizy npusabausocmi 6y0b-1K020 iHGeCMUYIUHO20 NPOeKmy, B T. 4. OyJIIBHUITBA elleBaTopa
9YH TEpMiHaTy MOKHA BUKOPUCTATH 3 METOAW: METOJ YHCTOI TUCKOHTOBAHOI BAPTOCTI; METOM BU3HA-
YeHHS KoeillieHTa KOPUCTI 3aTpaT Ta METOA BU3HAUCHHS BHYTPIIIHBOT HOPMU IoxigHOCTi. Jns Bupa-
XyBaHHS 9MCTO! JIicKOHTOBaHol BaprocTi — YJIB (net-present-value) Mo)Ha BUKOPHUCTATH HACTYITHY

popmyiy:

Jt—11t
yaB =yb . —— 2
A =1 (1+it’ 2)
e JIt — e pi3HUIS MK 3aralbHUAM JIOXOJIOM BiJl peaitizaliii iHBeCTHIIHOTO MPOEKTY Ta 3BUYaliHUMHI JOXOJAaMH Ha MEBHO-
My HPOMIXKY yacy;
LIt — uina o6naHaHHS, IO BKIIOYAE MOHTAX Ta OIICpaIliifHi BUTPATH, | — IUCKOHTHUII 1HJIEKC;
P — KiJIbKiCTh POKiB IHBECTYBaHHSI.

[TosutueHa UBJl Bkasye Ha iHBECTULIHHY NpUBaOIUBICTh, @ HETaTHBHA — HA 1HBECCTULIINHY HEHO-
LITHHICTD B JaHMIA TICPIOA Yacy.
Koeditient kopucti 3arpat (benefit-cost ratio) BUpaxoByeThCS HACTYITHUM YHHOM:

Tt
A/1 = ﬁ 3)

t=1 (14Dt

Sxmo JI/11 nopiBHIOE Oinblile OMUHUIN, 3HAYUTH MPOCKT IHBECTHUIIIHO TPUBAOINBUL.

TpeTiit MeTox — BU3HAYEHHS BHYTPIIIHBOI HOpMH moximHocTi (maii — BHJT). BHJ (internal-rate-
of-return) BijioOpaskae BiJICOTKOBHH PiBeHb, 3a SAKOI'O YMCTA JIMCKOHTOBAHA BApPTICTh JOPIBHIOE HYJIIO.
[lig yac mpUHHATTA 1HBECTUIIHHUX pIillleHb el MeTOJ BUKOPHUCTOBYETHCS AJIS BUpAXyBaHHS TOILITb-
HOCTI aJIbTePHATUBHUX MPOEKTIB. Y pazi BuOopy i3 Aekinbkox BHJI, oOupaeThcs IpoekT 3 MakcHMa-
asHuM 3HaueHHsM BHJI. IcHye 1 psyi iHIIMX METOAIB OIIHKKM IIPUBAOIMBOCTI iHBeCTHIlH. Meroau
OIlIHKYA C)EKTHBHOCTI OCHOBHUX 1HCTPYMECHTIB YIIPABIiHHS pU3UKAMU BiJJ0OpakeHO B Tabmurli 1.

Tabnuus 1 — MeToan omiHKN eeKTUBHOCTI OCHOBHHX iHCTPYMEHTIB YIPaBJIiHHS PH3HKAMHA

OO’ exT OLiHKK Meroaun ouiHKy ePeKTHBHOCTI
TuBectuuiiini mpoextu | CTaTuCTUYHI METOM: JINCKOHTOBAHI METOM:
- CTPOK OKYNHOCTI iIHBECTHLIii; - 4KMCTA JAMCKOHTOBAHA BAPTICTh;
- KOeDIMIEHT e)EeKTUBHOCTI IHBECTHUIIIH. - 1HJEKC peHTabeIbHOCTI IHBECTUIIIH;

- BHYTPIIIHS HOpMa JIOXiTHOCTI;
- JINCKOHTOBAHMI CTPOK OKYITHOCTI IHBECTHITIiA.

XemKyBaHHS IlepcniekTUBHA OIlIHKA: TTorouHa o1iHKa:

- METOJI BJIFOTHOTO 3MIIICHH; - VAR-ananiz;

- METOJ perpeciT; - METO]I BiTHOCHUX Pi3HUIIb;

- METOJ ICTOTHUX YMOB. - koedinient xopensii ITipcona.
CrpaxyBaHHA - 3arpaTHuit MeTOx;

- METO]] TOKPUTTS;
- METO]] TOKa3HUKIB (KoedillieHTiB);
- Meroj XaycToHa.

JDicepeno: cknageHo aBTOPOM Ha OCHOBI aHami3y mkepen [1; 2; 6; 8; 10; 11; 13; 17; 20; 22; 23].

Jlna eusnayenns eKOHOMIYHOT eqheKmUGHOCI Xe0IHCy8anHa MU TIPOMIOHY€EMO TOPIBHSITH CIIOTOBUM
PHHOK 3 PUHKOM TEPMIHOBHUX KOHTPAKTiB ((h’FOUepCiB), BiINTOBXYIOUYHCH Bl 6a3ucHol MiHU HA Bij-
MOBIAHY CIITbCHKOTOCIIOAAPCHKY MPOAYKIIiFO. basrcHa IiHa BKJIFOYAa€ TPAHCTIOPTHI BUTPATH 1 BUTPATH
Ha 30epiraHHs 3epHa, M0 MPUBOAUTH 0 301KHOCTI IIMX CYM, KOJIM MPUXOIUTh Yac TOCTaBKH TOBApY.
PizHuus x 6a3sucHO! L[iHKM MEHILA, HK PI3HULS CIIOTOBMX IiH, SIKi € I1EPElyMOBOIO XC/DKyBaHHs. ba-
3WCHA IliHa MoOKe OyTH BUKOpPHCTaHA AJIS aHANI3y 3B S3KIB MUK MaHOYTHIMH i CIIOTOBHMH IIHAMHU.
Ockinbky, Bapiamii ¢’10YepCcHHX IiH 3a3BHuaii MCHIIN 3a CITIOTOBI, TO YMM MeHIIa (GIyKTyalis (KoIu-
BaHHs) ¢’rouepciB, THM Bula eeKTUBHICTH Xe/pKyBaHHs. 11106 joBecTH 1ici 3B’S130K, KOJMBaHHS
q)’muennin noruauumo 62 (R)

Ocxinney Aarue MIHIDETRCS TO MU RUKONhUcTacvo R g noruauenng Aarucunt vy r t eninn
uacy nng [I03HAYCHHSI CIIOTOBUX 1iH B t nepion — C,, Juist Ho3HAYCHHS! ()’ FOUEPCHUX IIiH B t nepioj| —
@,. Orxe:

by = C — ;. @)
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CrabinbHICTh 3MiHN 0a31MCHOT BAPTOCTI MOYKHA BU3HAYNTH SIK:

o?(B) = — ¥, (B — B)?2, 5)

n-1

JIe N — YUCI0 BUOIPKH, E — cepejiHe 3HauUeHHst 6a30BOT LiHH.

EdexTrBHICTS XeKyBaHHS BU3HAYAETHCS KOJMBAHHSIM JOXO/(iB 1 BTPAT BiJIOBIIHO O PO3BUTKY
3MiH y I[iHaX SIK Ha CIIOTOBOMY, Tak i Ha (' rouepcHomy puHky. DyHKIIS, sika 1Moka3ye e(h)eKTHBHICTh
¢’rouepcHoro puHKY pospobnena JI. [xonconom B 1960 poui [25]:

®E=1 - o%(B)/ o%(C), (6)

ne o2 (C) — pusuky crotoBoro puuKy; o2 (b) — pU3MKH XePKyBaHHA Ha ¢’ 10uepcHOMy pHHKY. IIpu 1soMy, ClTiji BpaxoBy-
BaTH 3MIHM B KOJHBaHHI Kypcy, sIKi y JESKUX BHUIAJKaX MOXYTh YaCTKOBO a00 IMOBHICTIO KOMIICHCYBATH 3MIHH BapTOCTI
¢’ rouepcHUX KOHTPAKTIB [7].

HaBiTh SKIO CITBCHKOTOCTIOAAPCHKE MIATPUEMCTBO OS3MOCEPeaHbO 0¢3 TIOCCPETHUKIB HE 3aiiMa-
€THCSI €KCITOPTHO-IMITOPTHUMHE OTIEpAIlisIMK, BOHO MOKE TTOHECTH 3HAYHi 30UTKH B 3B A3KY 13 3MiHOIO
Kypcey Banort [9, c. 107].

st eeKTUBHOCTI PUHKY TEPMIHOBUX KOHTPAKTIB B YKpaiHi He MEHIIE 3HAUYCHHS BiAirpae iHCTHTY-
1iliHe Ta ingpacTpykrypHe 3abesrieueHts Oipskosoi Toprimimi. Ha nymkxy €. M. Kupmoka npaBo Ha
y4acTh y eJIeKTPOHHIX OipyKOBUX TOprax, siki B YKpaiHi 1rie B 3apoJIKOBOMY CTaHi, TIOBUHHI MaTH Oe3roce-
pemHbO BUPOOHUKH, & He OpOKepChKi KOHTOPH, SIKI He MarOTh KOJTHOTO BiTHOIIEHHS O BUPOOHUIITBA [5].
Ha »xasn, ykpaiHchki Oipxi He rapaHTYIOTh BUKOHAHHS YKJIQ/ICHHX Ta 3apeeCTPOBAHMX HA HHUX YrOJl Yepe3
HEHAIHHICTh PO3PAXYHKOBO-KIIIPUHIOBHX TIEHTPIB OipiK, siki Masyt O 3abe3rievyBaTn JIKBIHICTH Oipiko-
BUX KOHTPAKTIB 32 PaXyHOK JCTIO3UTIB, ATPUMYIOUOi MapiKi, YWICHCHKMX BHECKIB Ta BIACHOTO CTPAaXOBO-
ro GoHay. Bemika KUTbKICTh OipskK pO3MOPONIYE 1 IO TOrO HEBENUKUI HOMMT 1 MPOMO3UIIiI0 Ha OIpKOBHX
TOprax, IO TaKOK HE CIIPUSE JIKBIHOCTI KOHTpakTiB. Came uepes 11e ¢’ FouepCcHi KOHTPAKTH, SIKi CKIla ia-
1o1h 70-80 BCix OipxoBux yroj y Csiti, y Harmmii xpaidi cranoBists He Outbine 30 % i ix nuroma Bara
CTpiMKO Tazae. [IponoHyeMo IpOCTiAKYBaTH KUTBKICTh (b’f0UepCHUX KOHTPAKTIB cepell IHIIUX BUAIB Oip-
skoBux yroj Ha npukiani [TAT «Ykpainceka Oipxka» (puc. 2).

Mepioa 3 01.01.2016 no 31.12.2016 Mepioa 3 01.05.2014 no 01.05.2015

B Ks. 1 ®'iouepcyt 18 % mKs. 1 ®'toyepcn 30 %

B Ks. 2 OnujoHn 1% EKs. 2 OnujoHn 2%

oo
Ke.3 AKkuii  73% Ke. 3 AKLii 63 %

E Ks. 4 IHWiyroan 5 %

B Ks. 4 IHwiyroan 8 %

Puc. 2. Kinbkicrs ¢’ 10uepcunx KouTpakris cepen inmmx Buais 6ip:aoBux yroa (ITAT «Ykpaiucbka 6ipska»)

LDicepeno: po3pobIIeHO aBTOPOM Ha OCHOBI aHANI3Y IMiJICYMKIB 6ip:KoBUX TOpTiB [15].

OTXe, pUHOK TePMIiHOBUX KOHTPAaKTiB (¢ oU4epcHUX Ta OMIIOHHUX yrom) B YKpaiHi HeHamil-
HUi, TOMy IX MHTOMa Bara cepel IHIIMX yroX CTpiMKO magae, 30kpema B 2016 pormi puHOK
¢’ 10uepcHUX KOHTPAKTIB 3MEHIIMBCS OUIbII SIK HAMOJOBUHY, & PUHOK OILIIOHHUX KOHTPAKTIB 3Me-
HImuBCsA BABoE. Ilpumipom, y 2012 pori nuToMa Bara ¢’ I0YEpCHUX KOHTPAKTiB cTaHOBWIa 67 %,
MpoTe 1Ie He CBIMYUTH MPO Te, IO B TOH Yac PMHOK TEPMIHOBUX KOHTPAKTIB OYB OiNbII IpHBaOIH-
BHMM, IIPOCTO iICHYBAaB 3aKOHOABUYMil OOORB’SI30K 110 PEECTpallii eKCIIOPTHUX YIroJl Ha TOBapHUX Oip-
Kax, ssKui 3apa3 BiiMiHCHHUH.

B VkpaiHi BaKIMBOIO NMPHYHNHOIO Hee(eKTHBHOCTI (h’'F0YepCHOTO PUHKY € 3HAYHI BaIIOTHI KOJH-
BaHHsI, OCKUIbKK cyMH, 3a(hikcoBaHi y rpuBHI He NpuBadIOOThL iHBecTopiB, a 70 % BCix y4acHHUKIB
Oip>KOBUX TOPTiB, NOB’A3aHUX 3 TCPMIHOBMMH KOHTPAKTaMU, HE 3alliKaBJICHI B KIHIICBOMY TOBapi, BO-
HU 3alliKaBJICHI B OTPHMaHHi CIICKYIATHBHOIO TOXOAY BiJl KOJUBAHHS MOIHMTY 1 MIPOMO3HII] Ha BiATO-
BiIHI ToBapy. BracHe crioxkuBadi CiIbCHKOTOCTIOAAPCHKOT MPOAYKIIii (YIaCHUKUA Xap4OBOi MPOMHUCIIO-
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BOCTI) HEpIiJKO KYIUISIOTH 1 MIJISIXOM YKJIAJCHHS TIPSMHX KOHTPAKTIB ¥ T. 4. JOTOBOPIB TOCTABKH 3
OesmocepenHiMA BUPOOHUKAMH, YACTO 110 3aHKEHUX IIHAX.

Ha mamy nymky, B Ykpaini 1yxe He BUCTA4a€e MPOTpaMu JOCTYMY OO Oip:KOBUX TOPTiB MaluX Ta
CepeJiHIX CiJIbChbKOTOCIIOIAPCHKUX TOBAPOBHPOOHHUKIB. BaroMumu rieperikoamMmu JiUist JIOCTyITy HeBe-
JIUKUX CUTHCHKOTOCTIONAPCHKUX THIIIPHEMCTR JI0 OIpKOBOTO PHHKY € HACTYIIHI:

1. Monomomizanisi onToBOoro, 0co0JIMBO CKCIIOPTHOTO, PUHKY CLIBIOCHIIPOAYKIIE€I0 arpOoXOiInuH-
ramu, siki MaloTh MOMKJIMBICTh ITPHI0aTH Yy MiHiCTEpCTBA €EKOHOMIKH KBOTH Ha €KCITOPT MPOJYKITIT.

2. BifcyTHiCTh TPOIIOBHX KOIITIB JJIsi OIUIATH TOCIYT IOPHUCTIB, OIPKOBUX OPOKEPIiB; WICHCHKUX
BHECKIB, & TAaKOX IIJIsI IPOXOKCHHS TIPOLICAYPHU akpeanuTauii B OipKax, SKi BUMararTh (piHaHCOBI 3Bi-
TH 32 MICBHUI TIepiof, K1 O moka3yBanu NeBHUH piBEHb (DiHAHCOBOT OJIAroHaAIMHOCTI MiANPUEMCTERA.

3. CucremHi 1ipodemMu Oip)KOBOT TOPriBiI y KpalHi: BeJMKa KOHIIEHTpAIlis OipK 3a HE3HAYHOI Ki-
JBKOCTI OIpKOBUX YTOX; BIACYTHICTDh HaAIHHOTO 3a0e3MeUeHHS OipKelo YKIaJACHUX Ha Hill yron, BHa-
CIIIJOK YOT0 KOHTParcHTH HEPiAKO BiIMOBISIOTHCS Bil YKIAICHUX HUMH KOHTPAKTIB.

Ilpu oyinyi eghexmugHoCmi  PUBUK-MEHEONCMERMY WIAXOM Ccmpaxyéanns (niepefadi PH3HKIB),
1.O. XoaupeB BBOJMTH TTOHSITTS 3aXHIIEHOT Ta JIATEHTHOI BapTOCTI. 3axHIIieHa BapTiCTh — CTPAXOBi CYyMH
3a JIOTOBOPOM CTpaxyBaHHs. JlaTeHTHa BapTicTh — Il 30eperkeHa BapTiCTb 3a HACHIAKAMH 3aCTOCYBAHHS
IHCTPYMEHTIB yIpaBIIiHHS pU3HKaMy. 3aXHIleHy BapTiCTh MOKHA BUPAXYBATH HACTYITHAM 4nHOM [16]:

3B = (3, + B, + I, + JIB) — (3¢ + 3.- B + 3, +CID, )

ne 3, — ouikyBaHi 30MTKH BiJ 30€pexeHMX PH3HKIB, SIKAM 3all0OITIH y Pe3yibTaTi 3aCTOCYBAHHA iHCTPYMEHTIB PH3HUK-

M

MCHC/HKMECHTY,

B, — 3actpaxoBana BapTicThb (CyKynHa cyMa 3a BCiMa JI0rOBOPaMU CTPaxyBaHHS);

IT,, — npuOyToK, OTPUMAHMIi Bi/| 3aCTOCYBAHHS MEXaHI3MIB PU3HK-MCHE/PKMEHTY, AKWIi MOXKHA BUMIPATH (BIA XeKy-
BaHHS, OIlepallii 3 noprdeneM IMIHHUX MarepiB, IHIINX (IHAHCOBUX IHCTPYMEHTIB);
JIB — naTeHTHa BapTicTh, CTBOPEHA 38 JOIIOMOIO0 MEXaHi3MIB PH3HK-MECHEIDKMEHTY;

3, — HemlependavyeHi BUTPaTH, CTBOPEHI 3a JJOIOMOT010 MEXaHi3MiB PU3HK-MEHEKMEHTY;

3.~ 30UTKH 38 CTPAXOBUMHU BUNIAKAMM;

3pM — CyMa BUTpaT Ha pU3UK-MCHCPKMCHT

CII - crpaxoBi 1pemii.

[lepruii Bupa3 B Jiy)KKax BMIIIye 3aXHIIEHY 1 CTBOPCHY BapTiCTh, B TOW 4Yac SIK Jpyruil BUpa3 B
IOyKKax — LIe CyMa BTpadeHoi BapTocTi. [Ipy mux po3paxyHkax, sIK i IpH OyAb-SKHX IHIIUX PO3paxyH-
KaX e(eKTUBHOCTI PHU3UK-MEHEIKMEHTY [24], BpaxoBYIOThCS JIMINE Ti CYMH, SKi CTBOPEHi, BTpadeHi
a00 3axwImeHi Ha BIIIOBIIHOMY IIPOMIXKKY 4acy. ICHYIOTH i 1HII METOJIM ONIHKK €(EKTHBHOCTI CTpa-
XYBaHHS 3 MOTJSAAY MIAIPHEMCTBA, 30KpeMa, IIe MeTOA MOKa3HUKIB (Koedilie€HTIB), SIKUH BUKOPUCTO-
Bye 0araTto KpuTepiiB e(peKTUBHOCTI, SIKI IIPOTE HE HAalOTh IHTErPOBAHOI OLIHKH; METOI XayCTOHA,
SIKAH 3/IHICHIOE OI[IHKY BIUIMBY Pi3HHX CIIOCOOIB YIIPABIIIHHS PU3UKAMH HA 3arajibHy BapTICTh MiIPH-
emctBa [18]. KpiM TOro, 0coOGIMBO BUTIIHUM € CTpaxyBaHHS 3 ACP)KAaBHOI MiATPUMKOIO, SIKA Mae
3OIACHIOBATUCS €X ante, a He eX Post, OCKINbKYA Hapasi CTpaXyBaHHS 3a MOJCIIIIO JCPKaBHO-TIPUBAT-
HOI'0 TIApTHEPCTBA B YKpaiHi € manochexkruBunm [14].

BucHoBku. Bubip mpaBUIBHOTO 1HCTPYMEHTY VIPABIiHHSI PU3UKAMHU € 3aIOPYKOI YCIINTHOCTI
MIOITPHEMCTBA. ABTOPOM po3po0iicHa cXxeMa IHCTPYMEHTIB YIPaBIIiHHS PU3UKAMHM 3 MOIIIOM iX Ha Ti,
IO KOHTPOJIIOIOTHCS Ta Ti, MO (NIHAHCYIOTHCS, 4 TAKOXK Tl 3 HUX, SKI MOXKYTH IIEPEHTH 3 OJTHOTO BHUTY B
iHmuiA. [Ipn ¢iHaHCyBaHHI PH3MKIB CIiJi BpaXOBYBAaTH MOLIUIBHICTh BUKOPHCTAHHS BiIMOBIAHHX iH-
CTPYMEHTIB yIpaBIiHHA pu3uKaMu. [IpuMipoM, cTpaxyBaHHS MTOCIBIB Ta BPOIKAIO JOMLIBHO 3IIHCHIO-
BaTH y pa3i HAsABHOCTI NOOOIOBAaHb I0A0 iX 30CPEIKCHHS, a TAKOXK 3a HEOOXiJIHOCTI KPEUTYBAHHS.
BuxopucTaHHS BIAMTOBIAHMX BHIB TEPMIHOBUX KOHTPAKTIB Ta BATIOTHOT'O XEIKYBAHHS 3QJICKUTH Bil
HaIIHHOCTI OipaKi, BATIOTHHX KOJHUBAHb Ta CTAOLIBHOCTI OOCATIB BHPOINYBaHOI HNpoAyKiii. E¢ekTrs-
HICTh 1HBECTHUIIMHUX MPOCKTIB 3aJIGKUTh BiJi PsiJly 3MIHHUX, SIKI MOKHA MATEMaTHYHO BUPaxyBaTH.
OnHak, IMOBIPHICTh HACTAHHS IICBHUX HECIPUATIUBUX (DAKTOPIB B CUTLCHKOMY FOCHIOAAPCTBI CHPOT-
HO3YBAaTH 3HAYHO BakKye, HUK y 1HIIUX ramy3sx HapoOJHOTO TOCIIOAApCTBA, IO MOXKE MPH3BECTH IO
HETOYHOCTI TakuX oOpaxyHkiB. ToMy, B OJaJbIIOMY JIOLIJILHO 30CEPEAUTUCA HA BUPOOJICHHI ajar-
TOBaHUX IO CIIBCHKOTO TOCHOAAPCTBA METOMIB BHPAXyBaHHSA ¢(PEKTHBHOCTI OKPEMHX IHCTPYMCHTIB
YIpaBIiHHS PU3HKAMU.
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HHCcTpyMEHTHI YIPaBJIeHUsI PUCKAMM B CeJIbCKOM XO03sIiicTBe

IOaun B. K.

CxeMaTHueckd U300paXeHa CTPYKTYpa PHCK-MEHEKMEHTA Ha JTFO0OM TPEANPUATHH ¢ 0TOOpaXKeHHeM BCEX BO3MOX-
HBIX HHCTPYMCHTOB YIIPaBICHUS PUCKAMU, KOTOPBIE, [10 CBOECH CYTH, IPUHAIIICKAT K KOHTPOIIO HWiK GUHAHCHPOBAHUIO PUC-
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KOB. boilee JieTanbHO MCCIIEMYIOTCSA OCHOBHBIC MHCTPYMEHTHI YIIPABICHUS CEIbCKOXO3SHCTBCHHBIMUA PUCKAMU, CPEIU
KOTOPHIX: TUBEPCUDUKANNS, XCJPKUPOBAHUE W CTPaxOBaHHWE. ABTOP aHAIU3WPYET UHCICHHBIE METOJBI OIpeaciCHUs
3O eKTUBHOCTH BHIIIE TIEPECUNCICHHBIX MHCTPYMECHTOB YIIpaBIcHUs puckaMu. B uacTHoCTH, 3G (HEKTHBHOCTh HHBECTH-
LMOHHBIX MPOEKTOB ONPEACISETCS METOAAMH YMCTON AUCKOHTHOM CTOMMOCTH, K03 duLMeHTa M0sIb3bl 3aTPAT U BHYT-
peHHeld HOPMbI T0XOAHOCTH. DPPEKTUBHOCTH CPOUYHBIX KOHTPAKTOB OMPEAEAETCA CPABHEHMEM CMHOTOBOIO PbIHKA C
PBIHKOM (PBIOYEPCOB, MPH DTOM JOJDKHO YUMTHIBATHCS BO3MOXKHOE KosiebaHue BamtoT. DPPEKTUBHOCTL CTPAXOBAHMS
onpeessieTesl PasHULEH MEXAy CyMMOH 3allHIeHHONW/CO31aHHO CTOMMOCTH M yTpaueHHOH ctoumocTbio. OT npaBu-
JILHOCTH OLCHKU 3(G(HEKTUBHOCTA MHCTPYMEHTOB YIPABICHUS PUCKAMH B KOHKPETHOH CHUTyaIluu 3aBUCHUT 3P GdEKTHB-
HOCTB JICSITCILHOCTH TIPEIPUITHS B LIEJIOM.

OTJeNbHO paccMaTpUBAIOTCS BOUPOCH 3)PeKTHBHOCTU (YHKITMOHUPOBAHUA TOBApHBIX OUPXK B YKpauHe. ABTOD
oOpamiaeT BHUMaHHUE Ha MaJeHue KOJIMYECTBA CAENIOK, 3aKIIOUCHHBIX Ha OMpIKax IO peaJn3alii CellbCKOXO03IHCTBEeH-
HoU npoaykuuu 40 1 % W3-3a MOHOMOJIM3ALUK PHIHKA CEJIbCKOXO3WCTBEHHON MPOAYKIMH arpoXOJMHIaMH, Pacribl-
JICHHOCTH TOBApPHbIX OMPYK, HU3KOTO YPOBHS TapaHTHM HCHOJHEHUS CAEJIOK U BBHICOKOM CTOMMOCTH CONYTCTBYIOLIUX
yciyr. PaccmarpuBatoTess BONPOCH! A0CTYNa K OMPIKEBBIM TOPramM MajlbiX U CPEAHUX CEIbCKOXO03HUCTBEHHBIX TOBAPO-
NPOU3BOANUTENEH.

KiioueBbie c10Ba: HHCTPYMEHTHI YIPABICHUS PUCKAMU; TUBEpcU(UKAIS; XCIHKUPOBAHHUE; CTPAXOBAHME; TOBAPHAS
Oupska; METo;Ibl OIIeHKN 3()(HEKTUBHOCTH; CEITbCKOXO3SICTBEHHBIC PUCKH.

Instruments of risk’s management in agriculture

Yudin V.

Risk management structure at entities is depicted in diagram form displaying all possible instruments of risk manage-
ment which by its nature belong to control or financing of the risks. Risk management system consists of three compounds:
risks sources and risks itself; measures and strategy of risk management at the entity; government policy in the sphere of
agriculture support.

System of risk management at the entity consists of risks” identification; risks’ analyze and monitoring; risks’ evalua-
tion; risks” management; analyzing of the effectiveness of risk management at the company. Risk management has its tools
(instruments), all of which may be divided into two categories: 1) control of risks; 2) financing of risks. The first mainly con-
sists of prevention, evading and minimization of risks that preferably connected with refusal of the most risky entrepreneurial
activity. The second consists of different kinds of joining and transferring of risks for payment, self-insurance (money reser-
vation), risks’ combining (hedging, different kinds of terminal contracts) and diversification in the meaning of broadening
kinds of activity and creating new projects.

More substantively the article uncovers the main instruments of agrarian risk management such as diversification, hedg-
ing and insurance which are analyzed from the position of its possible effectiveness. The author examines quantitative effec-
tiveness analyzing methods of all mentioned above instruments of agrarian risk management. It is examined seven equations
that help to find out the efficiency of relevant instrument.

In particular effectiveness of the investment project may be accounted by the next methods: net-present-value; benefit-
cost ratio; internal-rate-of-return. It is also proposed equation for one of the most expensive projects — export terminal (eleva-
tor). In total, effectiveness of the investment project depends on the number of variables which may be mathematically
counted. But to forecast the probability of arising any unfavorable factor in the sphere of agriculture is much harder that may
lead to inexactitude of preliminary calculations.

Effectiveness of the future contracts is defining by comparison of spot and futures market, taking into account possible
currency fluctuation. The author noted that variations of futures’ prices are normally less for the spot prices, that’s why the
less futures’ fluctuation, the more profitable hedging. It is of great importance to choose proper kind of terminal contracts and
currency of hedging; also effectiveness of hedging depends on commodity exchange steadiness, currency fluctuations and
amount of grown production.

Effectiveness of the insurance is defining by making difference between the sums of defended/created value and lost
value. Under existing infirm practice of agrarian insurance it is reasonable to buy insurance polis only under certain risks and
also once there is a need of credit. Besides, the most comfortable for the agrarian companies is insurance with state support,
the trouble is that money subsidy pays ex post, but should be paid ex ante (in advance), that’s why insurance with state sup-
port in Ukraine now is ineffective.

In the article it is enumerated the other methods of evaluation of the effectiveness of the main risk management instru-
ments. Effectiveness of any entity’s activity depends on proper defining of the effectiveness of risk management instruments
according to the circumstances both inside the company and outside it (macro-economic indexes).

Also it is investigated effectiveness of Ukrainian commodity exchange functioning. The author pays special atten-
tion into reduction of the quantity of contracts concluded at the commodity exchanges to 1 percent that is connected
with agriculture monopolization by agro holdings, with too much commodity exchanges quantity, with low level of
guarantee of contracts fulfillment and with high prices at accompanying services. The author supports scientific posi-
tion of necessity to broaden independence of the small agrarians who should have a possibility to take part in the elec-
tronic commodity exchanges by themselves evading broker’s offices. The question of small and middle agro produc-
ers’ access into auctions is also considered. It is of great importance to provide appropriate infrastructure and legisla-
tion for the development of terminal contracts market with help of commodity exchanges which must have own relia-
ble clearing centers.

Key words: instruments of risk management; diversification; hedging; insurance; commodity exchange; effectiveness
analyzing methods; agrarian risk.
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