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XEOXKYBAHHA AK IHCTPYMEHT OI'ITI/IMIS_ALI,I'I'
®IHAHCOBUX PU3UKIB BIOOXXETY YKPAIHU

Hocniooicenns (hinancosux pusukie € cmpameiuHuM NUMAHHAM y npoyeci cKkia-
O0aHmus i 3ameepodicens 0100xcemy Yrpainu. /i 3HUINCEHHS PU3UKIE 0OUPAEMbCs on-
MUMATLHULL MemOoO “Xe0dHCy8anHs ™, AKUll € eeKmueHuUM 6 YNPAsIiHHI (BiHAHCOBUMU
PUBUKAMU 8 HAWLIL KPAiHi w000 pi3HUX 2any3ell i HanpsamMKie 0100xcemy.

Kniouosi cnoea: ¢inancosi pusuxu, noxioni QiHancosi iHCmpymeHmu, XeoxnCy8anHs,
O1000cem Yrpainu, incmpymenmu onmumizayii.

IMocranoBka mnpodJjemu. CTpaTeriyHUM TUTAHHSM TPU CKIAJaHHI
OromKeTy YKpaiHu € yIpaBIiHHS pU3MKaMH, sIKI BAHUKAIOTh y Tiporieci dop-
MyBaHHSI Ta BUKOPHUCTaHHS OrojpkeTy. [[isi 3HM)KEHHS BTpAaT OOMpaeThCs
ONTUMAJILHUN METOJ MiHiMi3allli (pIHAHCOBUX PHU3UKIB, OJTHUM 3 SKHX € Xe-
JUKYBaHHS, SIKe Ha0yJIO IIIMPOKOTO MPAKTHYHOTO BUKOPUCTAHHS B KpaiHax 3
PO3BHHEHOIO PHUHKOBOIO €KOHOMIKOIO B IMPOIIEC yMPaBIiHHS TPOLIOBHUMHU
IIOTOKAMH B 4acl Ta 31ACHEHHS OIITUMAJILHOI 1HBECTHIIMHOT ITOIITHKH.

[Ipu ckimamaHHi Ta 3aTBEPHKCHHI OFO/DKETY IS 3aXUCTY BlJ] MOYKIIMBHX
BTpaT y MalOyTHHOMY MOPSA 3 ONEpalisiMHi XeJKyBaHHS MapajeibHO Mpo-
BOJSTHCS OMepallii cTpaxyBaHHSI.

Came xepKyBaHHS 1 CTpaxyBaHHSI MalOThb Ha METI 3aXUCT BiJ (piHAHCO-
BUX PHU3UKIB, @ TOMY IIJIKOM JOLUIBHO PO3TISAATH I Omepaltii SK CKIagoBi
MPOIIeCy XEKyBaHHS 3arajioM. AJie CTpaxyBaHHsI MOBHICTIO HE 3aXHUIIAE
BiJl (DiIHAHCOBUX PHU3UKIB, TOMY OUIBII JOIIHHO BUKOPUCTOBYBATH TOHSITTS
“XeIIKyBaHHA .

BukopucTtanHs METOAy XeIKyBaHHS PU3UKIB MOXKITUBE JIUIIE HA OCHOBI
rIMOOKOTO YSBJIEHHS PO MOr0 CYTHICTh 1 MPUHUMUIIA BUOOPY IHCTPYMEHTIB
Horo BukoHaHHs. [IpoGiema edekTuBHOrO yrpaBiiHHS (DIHAHCOBUMHU PHU3U-
KaMH B HaIlll{ KpaiHi HEe MOKe OyTH BHPIIICHOIO 0€3 METOMAIB XE/KYBaHHS,
00 Mmpu CKJIaJlaHHI Ta 3aTBEPJHKEHHI OI0/KEeTy YKpaiHu MOTpiOHO MiHiMi-
3yBaTH PU3HKH MO0 PI3HUX Taly3el 1 HampsSIMKiB OI0JKETY.

AHaJi3 ocTaHHiX aocjilkeHb i myOJikauniii. [IpoBenenuit anamis
YHUCJICHHUX HAYKOBUX JTOCII/HKEHb BITYM3HSIHUX BUCHUX 3 MpoOieM (hiHaHCO-
BUX PHU3UKIB 1 3aCTOCYBaHHSI METO/IB IX MiHIMI3allil HIJISAXOM X€KYBaHHS
CBIIYUTH MPO aKTYaJbHICTh 1 MOMYJSIPHICTH I1i€i mpobaemu. IIpodecop
B. I. Mimmenko 31iCHUB ST AOCHIHKEHb MO0 3aCTOCYBAHHS XE/KYBaHHS y
cdepi ynpaBimiHHSA BATIOTHUMHU pu3ukamu. DiHaHCOBI JepUBAaTHBH, XapaKTe-
PHU3YIOUN aHATITHYHI Ta OOJIKOBI aCleKTH, METOJUKH 3aCTOCYBAHHS TOXII-
HUX THCTPYMEHTIB, MEPCIEKTUBU PO3BUTKY PUHKY JIEPUBATUBIB B YKpaiHi
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nocaimxkysaB npodecop KHEY JI. O. [Ipumoctka. OCHOBHI MOHSTTS OII-
L[IOHIB 1 OPIBHSJIbHY XapaKTEPUCTUKY MOXIAHUX IHCTPYMEHTIB CTPOKOBOTO
PUHKY MpoaHami3yBaB JOLEHT HallloHaabHOTO aBialliiHOTO YHIBEPCHUTETY
B. B. Muxanbscbkuil.

[Ipodecop O. M. Coxampka gocniauia ¢’rouepcHi BITYU3HSHI Ta 3a-
pyODKHI pUHKH. MOXIIMBICTh 3aCTOCYBaHHS OIIIIIOHIB SK MEPCIIEKTUBHOTO
HalpsMKY X€JKyBaHHSA BaJIOTHUX PU3HMKIB IMpOaHaIi3yBalu HayKOBLI
H.T. CnaB’saucbka ta A. A. Boanipka. MoXIuBOCTI MiHIMI3alli BaJrOT-
HUX pu3ukiB posrisiaaroTs O. I'. bina ta O. I. OcunoBud 3a 10moMororo
HOXITHUX KOHTpakTiB. JloueHT JlOHEUBKOro Jep»aBHOTO YHIBEPCUTETY
ynpasiniaas O. E. Kipienko o0rpyHTOBYe cTpaTerii HelTpaizaiii 01p>K0BOTO
PHU3HUKY, BUKOPUCTOBYIOUM CTPOKOBI IHCTpyMeHTH. HaykoBelb 3 komn’1oTep-
Hux Hayk M. B. CinpueHko JOCHIIKy€ BHUKOPHCTaHHS MaTEMaTHYHHUX
METOJIIB Y X€/DKyBaHHI PU3UKIB Ha PUHKY OMITIOHIB. A. PO3yMHMI 10CIITUB
aKTUBHUH MIAX1] IPU X€HKYBaHHI IPOIEHTHOTO PU3UKY [8].

Ha cworonmni icHye 6arato AOCIHIPKeHb BITYM3HSHUX 1 3apyODKHHMX
HAYKOBIIIB, IPUCBIYECHUX MiHIMi3alll (IHAHCOBUX PU3HKIB, Y SAKUX MOHSITTSA
“XeIlKyBaHHA TPAKTye€TbCsA MO-pi3HOMY. MeToau XeKyBaHHs € HENpoc-
TUMH, iX TEOpEeTUYHE OOYMOBJICHHS B HAYKOBI JiTepaTypl HEOAHO3HAYHE,
IO YCKIJIaJTHIOE ()OPMYBAHHS YSBICHHS MPO HUX Ta 0OMEXY€E MOKIMBOCTI
NPAaKTUYHOTO 3aCTOCYBaHHS.

Metor0 cTaTTi € AOCHIPKEHHS TEOPETUUYHHUX ACMEKTIB (DIHAHCOBHUX
PHU3HKIB OIOKETY, IO BUHUKAIOTh Y MPOIIECI CKIIAJIaHHS Ta 3aTBEPKEHHS
OromkeTy YKpaiHH 1 sIKI MOXHA ONTUMI3YBATH 3a JOINOMOTOI0 iHCTPYMEHTY
“XeIKyBaHHA .

Buxoasuu 3 nocraBiieHoi MeTH, Oyl BU3HAYEHI TaKi 3aayi:

® JIOCHIWTH MOHSTTS “XEIKyBaHHS Ta PO3KPUTH CYTHICTh MEXAHI3MY

XEIDKYBaHHS;
® BHOKPEMUTH CyO’€KTH Ta 00’€KTH XeIKyBaHHS NMPU BUHUKHEHHI
(hiHAHCOBUX PHU3UKIB y OI0JKETHIN cdepi;

® 3aCTOCYBaTH METOJ X€DKYBaHHS ISl ONTUMI3alli (PiIHAHCOBUX PH-

3HUKIB OFOKETY.

Bukaan ocHoBHOro marepiaay. Ilepen tum, sk onTumizyBaTtu ¢i-
HAHCOBI PU3HKH, SKI BUHUKAIOTh NMPHU YKJIAJaHHI1 Ta 3aTBEPHKCHHI OIOJKETY
VYkpainu, ¢y BA3HAYATH TOHSITTS “XeIKyBaHHS .

[ToHATTS “XemKyBaHHS € IHCTPYMEHTOM 3HIDKCHHS (DIHAHCOBUX PHU3H-
KiB TIPH yKJIaJaHHI HOBOI yrOAM IIJISXOM PEryJIrOBaHHS IIH 3aJI€KHO BiJ
cepu BUKOPUCTAHHS OropkeTy. Takoxk XeKyBaHHS IOCTa€ 3acO00M 3MEH-
IICHHA PHU3UKY IUIAXOM YKJIaJaHHS MPOTHIICKHOI YTOAH Ha CTPOKOBOMY
PUHKY.
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XeKyBaHHSI MICTUTh Y CO01 CUCTEMY €KOHOMIYHMX BITHOCHUH YYacHH-
KiB ()IHAHCOBOI'O PUHKY, sSIKa MOB’A3aHa 31 3HKEHHSAM KPEIUTHHUX 1 LIIHOBUX
PU3WKIB, IO JOCSTAIOTHCS 32 PAXyHOK OJIHOYACHOCTI Ta MPOTUIICKHOTO
CIpsSIMyBaHHSI TOPTOBHUX YTOJl HA CTPOKOBOMY PHHKY 1 PMHKY peajbHOTO
TOBapy.

O0’eKTOM XeKyBaHHS € aKTUB, 3000B’sI3aHHS, CTATTA OOIHKETy abo
MaiOyTHS orepallisi, 0 CTBOPIOIOTH i cepu abo raiysi OrKETy pH-
3UK 3MIHM CIIPaBEUIMBOI BApTOCTI IIMX aKTUBIB 1 3000B’si3aHb a00 3MIHU
TPOIIOBUX MOTOKIB, OB’ I3aHUX 3 MAOYTHIM BUKOPUCTAHHSIM.

Cy0’ekTOoM Mpoliecy XeJKyBaHHS € XeIkKep, KU MocTaae rocrnoaapo-
I0YUM Cy0’€KTOM CTOCOBHO Taiy3i abo cdepu OrKeTy, Y AKid 3M1HCHIO-
I0ThCs (PIHAHCOBI OTeparii.

s Bubopy Oyab-akoi cTpaTerii 3MeHIIeHHs ()IHAHCOBUX PHU3HKIB,
K1 BAHUKAIOTh Y MPOLIEC] CKIIaJIaHH 1 3aTBEPIKEHHS OIOJIKETY CIiJ Kepy-
BaTHUCS MPUHIUIIAMH, SIKI O MAKCUMAaJILHO BIJMOBIIa]Id OOpaHOMY METOTY.

L1 mpuHIMIY MICTATH y COO1 BUKOHAHHS TAKUX JIH:

® YCBIJOMJICHHS PUNHATTS PU3UKIB;

® YMPAaBIIiHHS PU3UKAMH, [0 TPUHAMAIOTHCS;

® HE3AJEKHICTh YNPABIIIHHSI OKPEMUMH PU3HKAMU;

® CITIBCTaBJICHHS PIBHS PU3HKIB, 110 MPUUMAIOTHCS, 3 PIBHEM JOXO/I-

HOCTI (DiIHAHCOBUX OTIEpaIliii;

® CKOHOMIYHICTh YNPAaBIIHHS PU3UKAMU;

e BpaxyBaHHs (PAKTOPHOTO YaCy B YHPaBIiHHI PUSHKAMU;

e BpaxyBaHHS MOJIMBOCTI NIepeiayl PU3UKIB.

Came 1i€10 OCOONMBICTIO XEIKYBaHHSI BUPIZHIETHCS CEpell 1HIIMX Me-
TOJIIB Y CUCTEMI1 MIHIMI3aIlil PU3UKIB.

BukopucranHs MOHATTS “XeKyBaHHS I MiHIMIZalli piHaHCOBHUX
PHU3HUKIB OIOHKETY MPOTOHYE IIMPOKUHN Jiana3oH 1HCTPYMEHTIB, K1 J103BO-
JISTFOTh 3MEHILUTH PU3HK a00 31MCHUTH TTepepo3Moi (iHaHCOBUX MOTOKIB y
pi3HI cepu Or0IKETY.

[HCTpYMEHTOM Xe)KyBaHHS € IHCTPYMEHTH CTPOKOBOT'O PUHKY (7e-
puBaTuBH) — GOPBAPIHI KOHTPAKTH, OMIIOHU Ta ()’FOYEPCHI KOHTPAKTH.
JlepuBaTBH — 1€ CTaHAAPTHUN JOKYMEHT, IO 3acCBIAUy€ MpaBO MpUadaTu
abo mponaty 6a30BUIl aKTUB HA BU3HAYCHHX HUM YMOBaX y MalOyTHbHOMY.
Y MiDKHapOHIH MPaKTHUIl CTPOKOBOTO PUHKY J€pUBAaTUBAMU € (HopBapIHi
KOHTPAKTH, ()’F0UepCHI KOHTPAKTHU Ta OIIIIOHU, IIO 1 MOKJIAJEHO B OCHOBY
3aKOHO/IABYOr0 PETYJIIOBAHHS BUIYCKY Ta 0OIry JEpUBAaTHUBIB y HaIlli
Kpaini [3].

[HCTpyMEHTOM XeIKyBaHHS IOCTAlOTh IMOXIAHI KOHTPAKTH, a came
JepUBaTUBU. BUKOpHUCTaHHS JCpUBATHUBIB ONTHUMI3Y€E (DYHKIIOHATILHICTh
(Gh1HAaHCOBOT CHUCTEMHU 3aBJISIKU SIKICHOMY BIUTMBY Ha (DiHAHCOBUM pe3ysIbTaT
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JISJIBHOCTI IIUIAXOM CTBOPEHHS MOXJIMBOCTI €(QEKTHUBHOIO YIPABIIIHHS
(1HAHCOBMM PHU3UKOM Yy MpOIECl CKJIAJaHHs 1 3aTBEPUKEHHS OIOIKETY,
MOKpAILIEHHs TUTaHyBaHHS (DIHAHCOBUX MOTOKIB Yy Pi3HI cdhepu OrKeTy, a
TaKOK 3a0e3Mneuye MOLIMPEHHs 1HPOopMallii PO CTaH JAEP:KaBHOIO Ta MicCIe-
BUX OFOKETIB.

JlepuBaTUBU € THCTPYMEHTAMU YIPABIIHHS PU3UKOM IUIIXOM YKIIa-
JAHHS TIOX1THUX KOHTPAKTIB, 110 MPU3BOJUTH O BCTAHOBJIEHHS I[1H, BIJK-
PUTHX JUI CIIOCTEPEKEHHS, Ta OLIHKH SIK CYCIUJILCTBOM, TaK 1 €KCIIepTaMH,
K1, BU3HAYAlOYM peajbHy BapTICTh AKTUBIB, MalOTh 3MOTY BHU3HAYUTH
[IUIIXW T4 YMOBH MOJANIBIIOTO PO3BUTKY €KOHOMIKH [2].

VY 3apyOikHUX KpaiHaX, HaBITh Y JOCUTHh CTAOUTHPHUX EKOHOMIYHHX
yMOBax, Cy0’€KTHM TOCHOJApPIOBAHHS HAJAal0Th 3HAYHOI yBaru MUTaHHSIM
yHOpaBIiHHSA pu3uKamu. BogHodac B ykpaiHCBKiMl ekoHOMII, A€ (akTopH
€KOHOMIYHOIT HECTaOUTLHOCTI 1 0€3 TOro YCKJIaJHIOITh Mpo0ieMy e(peKTHB-
HOT'O MEHEJPKMEHTY, YIPABITHHIO BCIM KOMILJIEKCOM PU3HKIB, 1[0 BUHUKAIOTh
y MPOLEC] X eKOHOMIYHOI AisUTbHOCTI, MPUALISIETHCS HEJOCTATHBO YBaru [7].

Came 1e 0OYMOBIIOE JOCIHIKEHHS MpoOiemu iH(dopmaliiHOro Ta
MPAKTUYHOTO 3aCTOCYBaHHS XeKyBaHHS y cdepi (iHaHCOBUX MOCHYT,
YTOYHEHHS Ta JIONIOBHEHHS MOLIUPEHUX YSBJICHD PO BUKOPUCTAHHS METOIIB
[LOTO TIPOLIECY.

XemKyBaHHS € 0araToruIaHOBUM 3a CBOiM 3micToM. Lle mo3Bosisie Mak-
CUMaJbHO €(EeKTUBHO BUKOPUCTOBYBATH BCl HasgBHI IHCTPYMEHTH Ta HOTO
BUJIU 3QJICKHO Bij ILJICH, YMOB 1 moTpeO. 3a TEXHIKOI 3MIMCHEHHS XeKY-
BaHHSI MOXe OyTH KOPOTKHUM 1 IOBruM. KopoTke XepKyBaHHS — MPOAaXK
CTPOKOBUX KOHTPAKTIB, a JOBIe — KYMIBJISI CTPOKOBUX KOHTpPAKTiB. TexHika
JIOBTOTO X€KYBaHHS A€ MOXJINBICTh HETATUBHUX KOJMBAHb I[IHU aKTUBY.
KopoTke xemxyBaHHs crpusie 3a0€3MeYeHHIO IIHA MPOJaXy 0a30BOTO ak-
TUBY, SIKUI 3HAXOJUTHCS y BIACHOCTI IPOJaBLs [6].

Jlyisa BU3HAUEHHS MEXaHI3My Xe/DKyBaHHs 3HAYHHUI IHTEpPEC BUKIMKAE
BUOIp ONTHMAJIIBHUX 1HCTPYMEHTIB XE€/KyBaHHS. BHUpIIICHHS IIbOTO IH-
TaHHS BUXOJUTH 3 TOJOBHOI METH KOPUCTYBAHHS OOpaHUM 1HCTPYMEHTOM 1
BPaxOBYETHCS BIUIUB JABOX (haKTOPIB: MalOYTHIX HaMIpIB XeHKepa Ta BUAY
pU3UKYy. MOTHBH 3aJI€KHO BiJ XEIKEPIB MOXYTh 1CTOTHO BIJAPI3HATHCS.
YactuHa X BBa)kae 3a Kpaile IMIJIKOM XEKYyBaTH KaCOBY IO3HIIIO BiJl
OyAb-SKOTO PU3UKY 1 TOMY MIATPUMYE CTPOKOBY TO3HUIIIIO MPOTATOM YChOTO
CTPOKY KacoBoi Aii. [HIII 5k 3BepTatoThCs 3a JOIMOMOTOI0 CTPOKOBUX KOHTpaK-
TiB JIWIIIC B pa3i OYIKyBaHHS CWJIHHUX KOJIMBAaHb PUHKY, IO CIIPUIUHS-
IOTHCSI 30BHIIIHIMH MTPUYMHAMH. Y MOMIOHMX BUMAIKAX MEPIOJ JIii CTPOKOBOT
MO3UINIT BUSBISAETHCS 3HAYHO MEHIIMM, HDK y KacoOBOI TMO3UIli, Ta MICIA
crabim3anli cuTyallli Ha PUHKY CTPOKOBI MO3uLii JikBiayroTbes. Lllomno
BpaxyBaHHS BUIY PU3HKY, TO JIUIIE 3HAIOUU JDKEPENO MOXOMKEHHS 1 BHI
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PHU3HKY, KW BHHHK BiJ] BAKOPUCTAHHS aKTHBY, MOKHA BHPIITYyBaTH ITH-
TaHHS PO BIAMOBIAHI HFOMY PU3UKY METOJM Ta THCTPYMEHTH CTPAaXyBaHHS.
Kpim 1mux ¢akTopiB icCHye HU3Ka 1HIIKUX (PaKTOPIB, IO BIIIPAIOTh BAXKIUBY
poab y BUOOP1 IHCTPYMEHTIB XE€JKyBaHHS, TaKi, SK OCOOJIMUBOCTI XEKO-
BAHOTO aKTHUBY, OIlIHKA TOBApPHUX IMO3UIIIH, peTeIbHUN aHalli3 IisIbHOCTI,
HOPSIIKY PO3PAXYHKIB 1 I[IHOYTBOPEHHS, 10 JTACTh MOKJIMBICTh BHUSIBUTH,
Ha SKMX eTanax BUHUKAIOTh PU3UKH, CTYMIHb X MOMXJIMBOTO HEraTUBHOTO
BILJTUBY Ha KIHIIEB1 pe3yJbTaTh AisIbHOCTI [1].

BaxnmuBuM e1eMEHTOM € BpaxyBaHHS JIKBITHOCTI BUOPAHOTO 1HCTPY-
MEHTY, TOOTO CJIiJi BUOMpATH IHCTPYMEHT HE TUIBKU 3pYUHHM [T XEIKyBaH-
HS, @ ¥ TOCTaTHBO JIIKBITHUHN BiMTOBITHO 10 TOTOYHUX PUHKOBHUX YMOB.

Jlo ¢inaHcoBUX pHU3UKIB OIOKETY YKpaiHM HanexaTh 1HQIIALINHI Ta
nedAAIiiHI PU3HKHU, BATIOTHI PU3UKH, PU3HUK JIKBIIHOCTI Ta 1HBECTHIIIIHI
PU3WKH, SIKi, Y CBOIO 4YEpTy, MOMIISIOTHCA HA PU3UK YIYIIEHOI BUTOIIH,
KpPEIUTHI Ta BIACOTKOBI pU3UKH [4].

Posrnsgaroun 1HBECTULIMHI PU3HMKH, XEJDKYBaHHS mependayae Take
CTpaTeriyHe BUKOPUCTAHHS IHCTPYMEHTIB HA PUHKY, SIKE€ O KOMIIEHCYBAJIO
pU3UK OYAb-SKOTO HECHPUSTIMBOTO PyXy IIiH. J[0 TOTO % 1HBECTOPH XEIXKY-
I0Th OJHY 1HBECTHIIIIO, BKJIAJIAal0UN y BUIMOBIIHY cepy OrOIKeTy, 30KpeMa
3M1MCHIOIOYH 1HIITY 1THBECTHIIIIO, Y SKY BIMBAIOTh (DIHAHCOBI MOTOKH.

BaxnuBoro 3HaveHHsI TIpU BUKOPHUCTAHHI JIEpUBATUBIB Ha0yBa€ BUIAT-
KoBa yacTrHa O0romkeTy CyMcbKoi o0acTi. Y Mo€eIHaHH1 CTaTel 3arajibHOTO 1
crieriagbHoro (PoHIy HAOYBarOTh TaKli OCHOBHI cepH, SKi 31HCHIOIOTH 3a-
KyHiBi:

OCBITa;
OXOpOHA 3/I0POB’S;
’KUTIOBO-KOMYHaJIbHE TOCIIOapCTBO;
OyIIBHHIITBO;
CLIIBCBKE 1 JIICOBE TOCMOIapCTBO, PUOHE TOCIOAAPCTBO Ta MUCIHUB-
CTBO;
® [IONEpe/KEHHS Ta JIKBIAlllsl HAJA3BUYAMHUX CHUTYAIlill 1 HACTIAKIB
CTUXIMHOTO JTuXa.

[lepenik yacTHHM 3a3HAYEHUX OCHOBHUX CTATEH JJa€ 3MOTY BU3HAYUTHU
OCHOBHI cpepu OIO/IKETY, Y SIKI IHBECTYIOThCS KOIITH I MalOyTHBOI pearti-
3amii npoekTiB. BunukHenHs nedinury komriB O0r0mkety CyMcbKoi obmacTi
MO’KE€ CIIPUYMHUTH (P1HAHCOB1 PU3HMKH Ta BYACHO HE OTPUMATHU MaTepialibHI
aKTUBU Ui paHimie 3a3HaueHux cdep 610pkery. Came IHCTPYMEHT XeIKYy-
BaHHS B IIbOMY BHUITAJIKy JOTIOMAara€ y BUPIIIEHHI CUTYaIlil.

JlomiapHO pO3MISIHYTH Ha Mpukiaai obsacHoro Orokery CyMmchKoi
001acTi CTaTUCTUYHY 1H(OPMAIIO MOAO0 (PIHAHCOBUX PHU3MKIB MO JOXOJaM-
Bujatkam 3a 2009-2012 pp. (tadm. 1).
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Ta6auusa 1 — Crpykrypa Cymcbkoro obdsaacHoro owmxkery, 2009—
2012 pp. [5]

Hoxia, MAH rpH. Bupatok, MIH rpH.
Pik 3aranbHa 3aranbHun | CneuianbHui | 3aranbHa 3aranbHun | CneuianbHuM
cyma ¢ong ¢oHg cyma thoHg, ¢ong
2009 571,3 515,5 55,8 546,4 4953 51,1
2010 729,2 605,7 123,5 7284 610,1 118,3
2011 913,7 796 M7,7 9279 726,6 201,3
2012 1021,9 9134 108,5 981,2 845,6 135,6

AHani3yroun CTPYKTYpy I0XOAiB 1 BUAATKIB CyMCBKOTO 00JacHOTO
oromkery 3a 2009-2012 pp., MokHA OOAYUTU TEHACHIIIIO JI0 iX 3POCTaHHS.
3a 2009 pik 3aranbHa cyma BHIATKIB cTaHOBMJA 546,4 MJIH T'pH. 1 HE Tiepe-
BUIIWIA JOXIAHY 4acTUHY — 571,3 MIIH TpH., IO € MO3UTHBHUM SIBHILEM
111 CyMChKOT0 00J1acCHOTO OFOJKETY 1 HE BUHUKIIO (pIHAHCOBUX PU3UKIB
13 3abe3neuenHs Owokety. Y mepion 2010 poky BUIATKH CTaHOBUJIU
728,4 MIIH TpH., 1110 Mai>ke CTAaHOBUThH JIOXITHY YacTUHY — 729,2 MJIH TpH.,
aJie He TICPEBUIIIIIIN BUIATKH, 110 € y>Ke BAKIMBUM JUIs OFOKETY 00JIacTi.

VY 2011 pori BUAaTKu CTaHOBUIN — 927, 9 MIIH TpH., 10 MEPEBUIITYE
noxoau — 913,7 muH TpH. [lepeBuIieHHS BUAATKOBOI YaCTHHHU HaJ JOX1THOIO
YACTHUHOIO € JediruTomM OrIKeTy, mo € ¢piHaHCOBUM pU3UKOM CyMCBKOTO
oOyacHOro OrOKeTy, ane sl iX MiHIMi3alii MOXKHA 3aCTOCYBAaTH TaKWUM
METO/I, SIK XeKyBaHHs. 3aBIISIKU [IbOMY METOIY MO>KHA MiHIMI3yBaTH (hiHaH-
COB1 PH3UKH 3 HETOBUKOHAHHS OI0JKETY IUISIXOM NEPEyKIadaHHs yTOAH.

3a nepiog 2012 poky nmoxonu ctaHoBuiaud — 1021,9 muH rpH., BUIAT-
KoBa yactuHa — 981,2 muH rpH. Lle € MO3UTUBHUM SIBUILEM, AK€ MOKA3ye
npodinut CyMcbKOro 001acHOr0 OOKETY Ta MOBHICTIO YCyBae (DiHAHCOBI
PHUBHKHU.

Binobpazumo nuHaMiKy 3arajbHUX MpodiHAHCOBAHMX 1 3aTBEPIKCHUX
kommTiB OropkeTy 3a 2009-2012 pik y rpadidyHOMY BUTJISAJII HA PUCYHKY 1.

[Tpouec xemxKyBaHHS 103BOJISIE 3HAYHO 3MEHIIUTH a00 MOBHICTIO yCy-
HYTH (IHAHCOBI pU3UKU. TEOPETHUUHO XEIKYBAHHS CIYTY€E IMYHITETOM JIJIs
Oromkery YKpaiHu, 3aXMINAlOud BijJ HEMepen0adeHHX BHUTPAT y PI3HUX
cdepax Oromkery YKpainu. XeKyBaHHs € CItocoO0OM cradim3arlii OroKeTy
B IIPOIIEC] BUKOPHUCTAHHS ()IHAHCOBUX MOTOKIB 32 PI3HUMH HaIMPSIMKaMHU.

Haii6inpm eekTHBHUM METOIOM MiHiMi3alii (piHAHCOBUX PHU3HKIB Y
npolieci BUKOPUCTAHHs OIOJDKETY sl pi3HUX cep 1 raimy3ei € XeHKyBaHHs,
10 MICTUTh CYKYITHICTb il 1 3aC001B, CIPIMOBAaHUX HAa YCYHEHHS PU3HUKIB
a0o0 X yTpUMaHHs Ha IPUIHATHOMY PiBHI Ta OTPUMAHHS PUOYTKY.
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Pucynok 1 — /luHamika 3arajibHUX NPO(PiHAHCOBAHUX
i 3aTBepAKEHNX KOIITIB OIO/KETY

BucnoBku. BuzHauaabHUM MOMEHTOM TIPH OIlIHII CTYTICHS PO3BUTKY
XeKyBaHHS B YKpaiHi € iICHYBaHHS MOBHOLIIHHOTO TOBAPHOTO Ta (hiHAHCO-
BOI'0 PUHKY 3 PO3BUHYTOI 1H(PACTPYKTYpOIO — OlprkaMu, sIKi € OCHOBHUM
CEKTOPOM TOPTiBJIl MOXITHUMH 1HCTpyMeHTaMu. OJHAK HOB1 IHCTPYMEHTHU
nepenayl pu3uKy € JUisi YKPaiHCbKOTO PUHKY HOBHUMH 1 MalOTh HEBUCOKY
JIKBIHICTB. ICHY€E psii IHIINX NPUYUH, K1 MOCTAIOTh HA HUIAXY PO3BUTKY
Opra”i3oBaHOr0 OIP>KOBOTO PHHKY 1 BIPOBAIKEHHSI CBITOBOI MPAKTUKU
XeJKyBaHHs [2].

B ocrarouHomy miicyMKy XeKyBaHHS 30UIbIIY€E KaIliTal, 3MEHIITYIOUN
BapTICTh BUKOPUCTAHHS KOMITIB, 1 cTabimizye moxomau. HaiiBaxmmBimmmu
MPUYKMHAMH, 5K JO3BOJISIIOTh 3pOOUTH BUCHOBOK IMPO HEOOX1THICTH 1 AOILIh-
HICTh MiITPUMKH 3aCTOCYBAHHS XEXKYBaHHS 3 OOKy Jep>KaBd, MOKHA BUJII-
JIUTH TaKI:

e 30UIBIIEHHS MPO30POCTI PUHKY, HA SIKOMY OyIyTh MPUCYTHI aKTHBH
HiAIPUEMCTB Y opmi 3000B’s13aHb 3 BUPOOHUIITBA 1 TTOCTAYaHHS
MPOAYKIIii: rapaHTOBaHI HAJIXOMKEHHS B OIOJKET, 3HAUHE CIPOIICH-
HS MEXaHI3MIB KPEIUTYBAaHHS, MEXaHI3MHU TapaHTOBAHOTO MOBEp-
HEHHS KPEIuTiB BUPOOHHKAM MPOIYKIlii, MPOTHO3U IIIH Ha CTPOK
710 MIBPOKY Ta 1HIIII;

e IHTErpaiis pUHKY JO3BOJHUTH ABTOMATHYHO KOPEIOBATH LIIHU Ha
BHYTPIITHLOMY PHHKY 3 IlIHAMU Ha CBITOBUX PHHKaX, TOOTO YKpaiHa
OylIe MaTh MOXJIMBICTh YCTAHOBJICHHS OUTBIN BUTIMHOI I[IHU Ha
CBOIO CTPATETIuHY MPOAYKIIIIO.
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Mpobnemu i nepcnekTuBM pPo3BUTKY BaHKIBCLKOI cMcTEMU YKpaiHu

XeIKyBaHHSl € CKJIQIHUM MPOLECOM MIHIMI3alli pU3HUKIB, OCKUIbKU
BUMAara€ HaJIHOTO TPOTHO3YBaHHS KOH IOHKTYPH PUHKY Ta PO3YMiHHS
3aKOHIB HOro ()yHKIL1OHYBaHHS.

Otxe, XeHKyBaHHA € €(EKTUBHUM MEXaHI3MOM [Tl PO3BUTKY TOBApHO-
ro i (piHaHCOBOTO PUHKY, a TAKOX OJHUM 3 FOJIOBHUX 1HCTPYMEHTIB MIHIMi-
3aIlii pU3MKIB 3aJIe)KHO BiJI TaTy3el 1 HaNpsAMKIB OFO/KETy YKpaiHH.
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Otpumano 20.05.2014

Summary
Study of financial risk is a strategic issue in the process of drafting
and approving the budget of Ukraine. To reduce the risk IT IS elected the
method of hedging, which is effective in the managment of the financial
risk in the country of various industries and areas of the budget.
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