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KOHIEIITYAJIBHI CKJIA1OBI
CYYACHOI'O MEXAHI3MY XE/KYBAHHS
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B crarTti BM3HAUY€HO KOHIIENTYalbHI CKJIQJ0BI CYyYaCHOTO MEXaHI3My XeIKyBaHHS,
aJeKBaTHI yMOBaM €KOHOMIKM YkpaiHu. JloBeneHo (akTHUHY BiJACYTHICTh
3aMpoBa/PKCHHS] MEXaHI3MIB XE€/DKYBaHHS EKOHOMIUYHUX 1 (DIHAHCOBUX PHU3HUKIB
Ccy0’eKTIB TOCHOJapIOBaHHA B YKpaiHi, JAOMIHYBaHHS CHEKYJISTUBHOTO HaMpsIMy
BUKOPHCTaHHS MOXiTHUX (DIHAHCOBHUX 1HCTpYMEHTIB. OOIpyHTOBaHO, IO €(EeKTHBHE
XEJDKYBaHHS € OallaHCOM BIJHOCHH XEJDKYBaHHS 1 3a0e3NedyeThCsl peryssspHUM
MOHITOpUHTOM. JlucOalaHC MK BaromiCTIO 00’€KTy Xe)KyBaHHSI Ta BaroMiCTiO
IHCTPYMEHTY XeIKYBaHHS reHepye Hee(eKTHUBHICTh Xe/pKyBaHHsI. OOTpyHTOBAHO, 110
Cy4acHHH MeXaHI3M Xe/DKYBaHHS CTHMYJIIOE 3MIIICHHS aKIEHTIB (p1HAHCOBOTO
IHKUHIPUHTY 3 TIPOEKTYBaHHS CTPYKTYpHUX MapameTpiB MNOXITHUX (HIHAHCOBUX
IHCTPYMEHTIB Ha aKTyali3allil0 BHYTPILIHIX aJIeKBAaTHUX MOJEJCH OIIHKH PU3UKIB 3
METOI0 PO3LIMPEHHS KOJIa MOXJIMBHX PHU3UKIB, 110 XEIDKYIOThCS. Y 3B S3KYy 3 IIUM,
00’€KTH XeI)KyBaHHS HaOyBalOTh O3HAKM arperoBaHOCTI. 3alIPOIIOHOBAHO BU3HAYEHHS
npodUT0 MOTEHIIWHUX XEeDKEPIB ISl PUHKY MOXiMHUX (IHAHCOBUX IHCTPYMEHTIB
VYKpaiHu 1 onTUMI3aIl€ero CIeKTPy 0a30BUX aKTUBIB.

Knrouosi cnosa: MakpoekOHOMIYHA HECTAOLIBHICTD, MOX1/IHI ()IHAHCOBI IHCTPYMEHTH,
XeJKYBaHHs, MPOTHO3HA Omepallisi, pu3HK, e(eKTUBHICTh X€KyBaHH:
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CONCEPTUAL COMPONENTS
OF MODERN HEDGING MECHANISM
Solodka O., PhD in Economics

The conceptual structure of modern hedging mechanism that is adequate for Ukraine’s
economy conditions has been worked out in the article. It has been proved that no
actual implementation mechanisms for hedging financial risks and economic entities in
Ukraine exist as well as the dominance of speculative direct of derivatives use. The
author believes that efficient hedging is provided by the regular monitoring and makes
the balance for hedging relationship. Hence the imbalance between the validity of the
hedging object and validity of the hedging tool generates ineffectiveness of hedging. It
has been proved that the modern mechanism of hedging could stimulates the shift of
financial engineering accents from the design of structural parameters of derivatives
onto updating the internal risk-adequate models of risk estimating in order to expand
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the range of possible risks being hedged. In this regard, the objects of hedging gain the

features of aggregation. The determination of potential hedgers’ profiles for Ukrainian
market of derivatives as well as the optimization of the range of basing assets have
been proposed in the article.

Keywords: macroeconomic instability, derivatives, hedging, forecasting operation,
risk, hedging effectiveness

AKTyaJIbHicTh Mpo0aeMu. PiBeHb MaKpOEKOHOMIYHOT HECTAOIBHOCTI B
YkpaiHi € HaJBUCOKMM, IO akKTyalidye HeOoOXITHICTh aKTUBHOTO
3aMpoOBaKEHHSI TOXIJHUX (PIHAHCOBUX IHCTPYMEHTIB Yy (YyHKIIOHATIBHI
MexaHi3MH  (OHAOBOr0, TPOIIOBO-KPEAUTHOIO, BAJIIOTHOTO 1 TOBapHO-
CUPOBHMHHOTO PHUHKIB 3 METOI0 3MEHIICHHS iX BOJATWJIBHOCTI 4Yepe3
THCTPYMEHTH X€J[)KYBaHHSI.

CyuacHuil €KOHOMIYHHUM 1 COIIAJIbHUN CTaH YKpaiHW HaJa€ MiJCTaBU
CTBEp/JKYBaTH, IO  JOCATTA  JUHAMIKM  ONTUMaJbHUX  CTaHIB
MaKpOEKOHOMIYHOI ~ pIBHOBaru  TPaJAMLIMHUMU  METOJAMH  4epe3
BUKOPDUCTAHHS MPSMUX I1HCTPYMEHTIB JAEpPKABHOTO PEryJIIOBaHHS, TOOTO
IHCTPYMEHTIB T'POIIOBO-KPEAUTHOI, OFOKETHOI, OOproBoi Ta IOJATKOBOI
MOJIITUK, Hapa3l HE BAAEThCA. Y 3B’SI3Ky 3 UM, aKTyaJIbHUM € PO3TJIA[
HEMPSIMUX 1HCTPYMEHTIB €(EKTUBHOTO MAaKPOEKOHOMIYHOTO PETYJIIOBAHHS,
30KpeMa, MOXiAHMX (PIHAHCOBUX IHCTPYMEHTIB, SKI 37aTHI 3a0e3NneuuTu
MaKpOEKOHOMIUHY CTaOUIbHICTh Yepe3 MOCHICHHS €KOHOMIYHOI aKTHBHOCTI
Cy0’€KTIB TOCHOJApPIOBaHHS BHACTIJOK 3MEHIIEHHS KOH IOHKTYPHHX
KOJMBaHb Ha pUHKax O0a30BUX aKTUBIB, sKe 3a0e3leuye MeXaHi3M
XEI)KYBAHHS €KOHOMIYHMX 1 (PIHAHCOBUX PU3HKIB.

AHami3  ocTaHHiIX gocaimxenb Ta myOaikami. I[IpoOnemu
e(EeKTUBHOTO XEJKyBaHHS E€KOHOMIYHMX 1 ()IHAHCOBHX PH3UKIB CyO’ €KTIB
rOCIOJIaPIOBAHHS PO3IVISIHYTO Y MpalsiX BITYU3HAHUX 1 3apYOLKHHX BUECHUX
C€KOHOMICTIB, cepen skux: basunesuu B. [1; 2], bancan B. [6], baank 1. [3],
bpirxewm 1O. [4], B’tomon I1. [13], Bipuenko B. [1; 2], 'ami JI. [5], dyddi .
[15], KoM I1. [17], Mapmann /. [6], [Tetepcon II. [16], [Tpumoctka JI. [9],
Coxarnpka O. [10; 11], Tamiepo Y. [19], Tomcer M. [12], ®adormi D. [16; 17;
18; 20], ®okapai C. [17], Yonr €. [14], llenynpko B. [1; 2] Ta i,

JocnimKyroun KOHIIENTyalbH1 3acaau xemkyBaHHs, [Ipumoctka JI. [9],
Coxampka O. [10; 11] Bu3HauaoTh (PIHAHCOBI PHU3MKM Ta MEXAHI3M iX
MiHiMi3a1lii, eKOHOMIYHY CYTHICTh X€)KYBaHHS, XapaKTEPUCTUKH IPOIIECY
17IealIbHOTO XE/KyBaHHS Ta MOPT(ENbHOro MiAXOoAy N0 XelkyBaHHs. Ha

231



Ne116, 2016 |

OCHOBI pe3yJIbTaTIB JIOCIIIPKEHHSI PO3BUTKY KOHIIEMIIi XeI>)KyBaHHS Yy CBITH,

aBTOpaMH 3alpONOHOBAHO METOJAMKY aHali3y Omepalliil XeIKyBaHHs, SKa
MICTUTh aHalli3 PHU3UKOBOI MO3MIII XeIKepa, BU3HAYEHHSA KOE(DIIIEHTIB
XEIKyBaHHS, aHaJI13 €()EKTUBHOCTI X€JIKyBaHH.

TeopeTnuHi acnekTu XemKyBaHHS (IHAHCOBUX PHU3UKIB Yepe3 MOXITHI
¢iHaHCOBI 1HCTPYMEHTH, a caMe: KOHICMIi Ta METOMu XeHKyBaHHS
(db1HaHCOBUX PHU3UKIB, OCOOJMBOCTI BUKOPHCTAHHS CTpATErid XeIKyBaHHS,
dakTopu BIUIMBY Ha BUOIp CTpaTerii Xe/HKyBaHHS, — PO3TJSHYTO B HAYKOBUX
pabarax basuneBnua B. [1; 2], lllenynpko B. [1; 2], Bipuenka B. [1; 2],
®oxapai C. [17], Ilerepcona I1. [16].

Hocmimkerns ®adomm D. [16; 17; 18; 20], Komma I1. [17], Tomcera M.
[12] npucBsiueHo po3poOLl TEOPETUKO-METONO0IOTIYHUX MOXOAIB O aHali3y
PUHKOBHX YMOB 3 METOI0 peaji3allii CcTpaTerii XeIXyBaHHS B pI3HUX
CEerMEHTax CTPOKOBOTo puHKY. [IpoGnemu popmyBaHHS IHCTUTYIIOHATBHUX 1
€KOHOMIYHUX YMOB X€JDKyBaHHS (DIHAHCOBUX PHU3HKIB JIOCTI/DKEHO B
HaykoBux mpargix Yowra €. [14], Tamiepo Y. [19]. Hybdi . [15],
b’romon I1. [13], Mapmamnn M. [6], bancan B. [6], 'amin JI. [5] gocmimkyroTh
XeHKYBaHHS K TPHUKIATIHUM acleKkT (IHAHCOBOTO IHKHUHIPHHTY Yy po3pi3i
KOHKpeTH3alii e, yMOB BUKOPUCTAaHHS Ta BU3HAUYCHHS €(EKTUBHOCTI
TOBroro ta kKopotkoro xemky. bpirxem lO. [4], bnank I. [3] BU3HauaOTh
XEPKYBaHHS K YTOJy, 110 3HUXKY€E pu3uK. [Ipu npomy, aBTOpH poO3risgaloTh
XE)KYBaHHS AK OJUH 13 €JIEMEHTIB BHYTPIIIHBOIO KOPHOPATUBHOIO
MeXxaHI13My MiHiMi3alii (1IHaHCOBUX PU3UKIB.

He3Bakatoun Ha 3HA4YHY KUIBKICTh HAyKOBUX JOPOOOK, mpodiema
eheKTUBHOTO  (YHKIIIOHYBAaHHS  MEXaHI3My  MOXiAHUX  (hIHAHCOBHX
IHCTpYMEHTIB B YKpaiHi Ha CBbOTOJIHI HE BupimieHa. MiHiMizals
KOOPAWHAIIIMHUX JSCTPYKIIM B EKOHOMIIIl YKpaiHM depe3 MeXaHi3M
XCPKyBaHHS ~ €KOHOMIYHUX 1  (pIHAHCOBUX  PHU3UKIB  CyO’€KTIB
rOCIOJAPIOBaHHS MOTPeOYIOTh MOJATBIINX HAYKOBUX JOCHIKEHb, IO
00yMOBJIIO€ TIOCTAaHOBKY METH JIaHOI CTaTTI.

MeTor CTATTi € BU3HAUEHHS KOHIENTYaJIbHUX CKJIAJJOBUX CYYaCHOTO
MEXaHI3My XeKyBaHHS, aICKBATHUX yMOBAM €KOHOMIKH Y KpaiHU.

JlocArHeHHST 3a3HA4Y€HOT METH OKPECIIO€ HACTYIHE KOJO 3d80AHb:
BU3HAYUTHU CTAH 3alpOBAPKCHHS MEXaHI3MIB XE€)KyBaHHS EKOHOMIYHHUX 1
(biHaHCOBHUX PHU3UKIB Cy0’ €KTIB TOCIOJAPIOBaHHS B YKpaiHi; OOTpyHTyBaTH
KpuTepii BU3HAUCHHS €()EKTUBHOIO XEJKYBaHHS, 3alpPONOHYBATH CIOCOOU
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3a0e3MeyeHHs] MPIOPUTETHOCTI  CTBOPEHHS  MEXaHI3MIB  XEIKyBaHHS

€KOHOMIYHMX 1 ()IHAHCOBUX PU3HUKIB Cy0’ €KTIB rOCHOJApPIOBaHHS B YKpaiHi.
06’ exmom TOCHIIKEHHS € MEXaHI3M XeJKyBaHHS. [Ipedmem IOCTIKEHHS
CKJIaJal0Th KOHIIENTYaJbHI CKJIAJOBI CY4YaCHOIO MEXaHI3MY XE€IKyBaHHS,
aJIeKBaTHI yMOBaM €KOHOMIKH Y KpaiHH.

Memooonoecis  Odocnioxcenns. B~ poOOTI  BHKOpHCTaHO  Taki
3araJJbHOHaAyKOBI ~ Ta  CIeMiajdbHI METOJM  HAYKOBUX  JOCIIIKCHB:
TlaJeKTUIHUN 1 aOayKTUBHUKA METOJl — MpPH BHU3HAYCHHI KOHIENTYaJIbHUX
CKJIAJOBUX CYYaCHOTO MEXaHI3My XEIDKyBaHHSA, aJICKBaTHUX yMOBam
E€KOHOMIKM YKpaiHU; METOJM Kay3ajJbHOI Ta (PYHKI1OHATBHO-CTPYKTYpPHOI
aHajorii — sl OOTPYHTYBaHHS BIJICYTHOCTI 3ampOBAKEHHS MEXaHI3MIB
XEI)KyBaHHS ~ €KOHOMIYHUX 1  (PIHAHCOBUX  PHU3UKIB  CYyO’€KTIB
TOCIIO/IApIOBaHHS B YKpaiHi Ta JOMIHYBaHHS CIEKYJISTHBHOTO HANpSIMy
BUKOPUCTAHHS MOX1MHUX ()IHAHCOBUX 1HCTPYMEHTIB; CUCTEMHHUN METOJ — B
X0/l ToBelIeHHs (haKTy, 10 AucOagaHc MK BaroMiCTIO 00’ €KTY XeIKyBaHHS
Ta BaroMiCTIO IHCTPYMEHTY XE€IDKyBaHHS TeHepye Hee(EeKTUBHICTh
XeKyBaHHS; rpadiyHe MOJEIIOBAHHS — MPU BU3HAUEHHI CTPYKTYPU PUHKY
noXiHUX (IHAHCOBUX I1HCTPYMEHTIB YkKpaiHu. B 1miioMy, BU3HaueHHs
KOHLIETITYalbHUX  CKJIAJIOBUX  CYYaCHOTO  MEXaHI3My  XE€JKyBaHHS
IPYHTYETHCS Ha CUCTEMHO-CTPYKTYPHOMY IT1JIXO/II.

BuxkiaaeHHsi OCHOBHUX pe3yJbTaTiB aociaigxeHnsa. Ha BinMiHy Bix
OpsIMUX 1HCTPYMEHTIB JIEPKABHOI'O pEryJIIOBaHHSA, MOXiAHI (PiHAHCOBI
IHCTpYMEHTH OLIblI OOIPYHTOBAHO 1 MPEIMETHO BU3HAYAIOTh MaMOyTHIN
npodiib  eKOHOMIYHOI CHUCTEMHU. 3ayBaXMMO, [0 MH PO3IJISAAEMO
GyHKIIOHATFHUNA MEXaHi3M TOXIJHUX (DIHAHCOBUX IHCTPYMEHTIB HE SIK
AIbTEPHATUBY MPSAMHUM I1HCTPYMEHTAM JIEPXKABHOTO PETyJIIOBAaHHA, a SK
MEXaHIi3M HeMpsSMOro BIUIMBY Ha 3a0€3leUeHHS MaKpOEKOHOMIYHOI
CTab1IbHOCTI, €(PEKTUBHICTD SKOTO 3HAYHO IMOCHIIOETHCS Y TIOETHAHHI 3 €10
e(EeKTUBHUX IHCTPYMEHTIB TPOIIOBO-KPEIUTHOI, OIOJKETHOI, OOproBoi Ta
MO/IATKOBOI MOJIITUK JI€PKABU.

Buxoasuu 3 eKOHOMIYHOI PUPOJIU MOXIAHUX (PIHAHCOBUX IHCTPYMEHTIB
[1; 2; 3; 4; 9; 10], ocHOBHOIO iX (YHKIIEIO € CTBOPEHHS MEXaHI3MIB
XeIDKyBaHHS ~ €KOHOMIYHMX 1  (IHAHCOBMX  PU3BHKIB  CyO’ €KTIB
rOCIOJIapIOBaHHS 3 METOI 3a0e3nedeHHs (iHaHCOBOiI CTAaOUIBHOCTI Ha
MIKpopiBHI. TakuM 4YHMHOM, BIATOBITHO 0 ITOJOXKEHL TEOpii peaslbHOTO
E€KOHOMIYHOTO IHMKJIY, MaKpOEKOHOMIuHa (YHKI[S TOXITHUX (HIHAHCOBUX

233



Ne116, 2016 |

IHCTPYMEHTIB Ma€ mposiB y 30U1bleHH] 00csriB BBII BHacminok migBUIieHHs
JI1JI0BO1 Ta 1HBECTHUIIMHOT aKTUBHOCTI Cy0’ €KTIB TOCIIOIaPIOBAHHSI.

B pe3ynbrari CyTTEBOrO pO3MIMPEHHS CHEKTPY MOXIAHUX (hIHAHCOBUX
IHCTPYMEHTIB, OOCSAr TOPriB Ha OIPKOBOMY CTPOKOBOMY PHHKY YKpaiHU
npotsrom 2010-2015 pokiB 3HAYHO MEPEBUIIMB OOCAT TOPriB HA
103a0ip>KOBOMY pUHKY JiepuBatuBiB (puc. 1). Ha Hamry nymky, BpaxoByrouu
SKICHI ~ XapaKTepUCTUKH 0a30BUX AaKTUBIB 1HCTPYMEHTIB  Oip>KOBOTO
CTPOKOBOTO PUHKY YKpaiHU, MOXHa CTBEPKYBaTH, 110 BOHU 3a0€3MeUyI0Th
MOXIJIUBICTh ~ peaimi3alii BUKIIOYHO CIEKYJSATHBHUX IIJIeH Cy0’ €KTiB
TOCIIOJIJAPIOBAHHS, TOMY CITIBBIJHOIIIEHHSI OOCSTIB TOPriB Ha OIpKOBOMY Ta
1mo3a0ip>kOBOMY  CTPOKOBOMY  PHHKY, (AKTUYHO UIIOCTPYE CTYyMiHb
3aMpOBA/KEHHA MEXaHI3MIB XEIKyBaHHS E€KOHOMIYHUX 1 (DiHAHCOBUX
PHU3HKIB Cy0’€KTIB rOCHOIaPIOBaHHS, TOOTO (PaKTUUYHY iX BIJCYTHICTb.

JloMiHyBaHHA B VYKpaiHl CHEKYJATUBHOTO HAmnpsMy BUKOPHUCTaHHS
NOX1IHUX (PIHAHCOBUX IHCTPYMEHTIB MpPHU OJHOYACHIA BIJCYTHOCTI XEIKEpIB
CKJIaJIa€ OCHOBHY CYIIEPEYHICTh PO3BUTKY PHHKY JI€pUBaTHBIB. BBaxkaeMo, 110
PO3BUTOK PHHKY TMOXIIHUX (PIHAHCOBMX I1HCTPYMEHTIB YKpaiHU BUMarae
AKTUBHMX I TIOTEHI[IMHUX XEJDKEPIB, TMEPEBaXKHY 4YACTKy SKAX MaloTh
CKIaJaTh CyO0’€KTU TOBApHO-CUPOBUHHOTO PHUHKY. Y 3B’SI3KY 3 IUM,
aKTyaJIbHOI0 € CHCTeMaTHh3allil TeOPETUKO-METOAOJOTIYHUX TIIXOIB [0
XEJ[KYBaHHSI €KOHOMIYHUX 1 (DIHAHCOBUX PU3HKIB CyO’€KTIB TOCHOAAPIOBAHHS,
30KpeMa BH3HAUEHHS KOHIIEMITYalbHUX CKJIAJOBHX CYYaCHOTO MEXaHI3My
XEJ[KYBaHHS, aJICKBATHUX YMOBaM €KOHOMIKH Y KpaiHH.

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

%

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

BYacrka 6ip:k0BOro CTPOKOBOro PUHKY B 3arajibHOMY 00c¢si3i TopriB AepuBaTuBamu, %
BYacrtka no3adip:KoBoro CTpOKOBOro pMHKY B 3arajibHoMy 00cs3i Topris nepusatusamu, %

Puc. 1. Cmpyxmypa punxy noxionux Qinancosux incmpymenmie Yxpainu.
Iicepeno: cknadeno ma po3paxosano agmopom Ha ocHoi o@iyitnux oanux Hayionanenoi komicii 3
YinHux nanepie ma pondoeozo purxy [8]
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Bignosigno nonoxkeHusiMm MCO3 9 «®Dinancosi iHcTpyment» ta MCBO

39 «®iHaHCOBI I1HCTPYMEHTH: BH3HAHHA Ta OLIHKa» [7], 1HCTpPYMEHTOM
XEJKYBaHHSI BU3HAETHCS MOXITHUM (PIHAHCOBUN THCTPYMEHT, SIKUN OLIIHIOETHCS
32 CHpPaBEJIMBOIO BAPTICTIO 3 BIJOOPAXKEHHSIM PE3YJIbTAaTy IMEPEOLIHKH Yy
npuOyTKy ab0 30uTKy. [Ip 1IbOMY IHCTPYMEHTH XE/DKYBaHHS PO3IIISAAIOTHCS Y
BCIi CBOIll IUTICHOCTI, 3a BHWHSATKOM TaKHUX BaplaHTIB: BIJOKPEMJICHHS
BHYTPIIIHBEOT BapTOCTI Ta 4YacoBOI BAapPTOCTI KOHTPAKTy Ha OIIOH Ta
NPU3HAYCHHS THCTPYMEHTOM XEJ[KYBaHHS JIMIIE 3MIHM BHYTPIIIHBOI BapTOCTI
OMIIIOHY, @ HE 3MIHM HWOT0 YacoBOi BapTOCTi; BIIOKPEMIICHHS (OpBapIHOTO
eJIEMEHTa Ta CIOTOBOIO €JeMeHTa (hOpBAapIHOTO KOHTPAKTY Ta MpPU3HAYCHHS
IHCTPYMEHTOM XEJKYBaHHS JIMILE 3MIHU CHPaBEJIMBOI BapTOCTI CIHOTOBOIO
esieMeHTa (POpBApPIHOTO KOHTPAKTY, a HE (POPBAPAHOIO €JIEMEHTa; aHAJIOTI4HO,
BAIIOTHUM CIIPE]l MOKE OYTH BIJJOKPEMIICHUH 1 HE PO3MIISAATUCS SIK IHCTPYMEHT
X€DKYBaHHS; IHCTPYMEHTOM XE/DKYBaHHSI MOKe OyTH BH3HAHA YaCTHHA BCHOTO
THCTPYMEHTY XeJDKyBaHHA, Hampukiaa, 50% HOMIHAJIBHOI BapTOCTi, MHpPOTE
THCTPYMEHT Xe/IXKyBaHHsI HE MOKE BUKOPUCTOBYBATHUCS JJIsl YACTUHU 3MIHH HOTO
CTpaBEIJINBOI BAPTOCTI, sIKa € Pe3yJIbTATOM JIMIIE YaCTUHU YaCOBOT'O MEPIOJy,
MPOTSITOM SIKOTO IHCTPYMEHT X€J[KYBaHHSI JIMIIAETHCS HETIOTAIIICHNM.

Cy0’ekTH rocmojaploBaHHSI MOXYThb BHUKOPUCTOBYBAaTU TiOpuIHI
(1HaHCOB1 IHCTPYMEHTH SIK IHCTPYMEHTH XE€IKYBaHHS, BKJIIOYAIOYH YMOBH,
3a SIKHX PpU3UKH, L0 BUHUKAIOTh BHACIIJOK BUKOPUCTAHHA OJHHUX
BOY/ZIOBAaHUX MOXIAHUX IHCTPYMEHTIB HIBEIIOIOTh PU3UKH, 10 BUHHUKAIOTH
BHACIIJJOK BUKOPUCTaHHS I1HIMX. PasoM 13 TuM, riOpuaHuil (piHaHCOBUU
IHCTPYMEHT, SKWUW TIOEJHY€E TPOJAHUN OMIIIOH 1 MNPUAO0AHUN OIIIOH
(Hanpuknan, ¢piKCOBaHUN MIHIMyM Ta MakKCHMYM BiJICOTKOBOi CTaBKH), HE
BU3HAETHCS I1HCTPYMEHTOM XeKyBaHHs, SKIIO BiH €, (PAKTHUYHO, YHUCTHM
MPOJIAaHUM OII[IOHOM Ha J1aTy MPU3HAYCHHSI.

O0’exTaMu  X€DKyBaHHS BHU3HAIOThCSA aKTUBH abo0 3000B’s3aHHA,
HEBHU3HaH1 TBEp/l 3000B’s3aHHS, MPOTHO3HI omnepailii ado YMCTI 1HBECTHIIII B
3aKOPAOHHY TOCMOAAPChKY OJWHUIIO, SKI MJITalOTh  JTOCTOBIPHOMY
BUMIPIOBAHHIO. SIKIIO 00’€KTOM XEIKYBaHHs € MPOTHO3HA orepauisa (ado ii
KOMIIOHEHT), TO JIOCTOBIPHE BHUMIPIOBAHHS TaKoi orfeparlii 3abe3neuye
TOYHICTh JIOCTOBIPHOTO MIpOTHO3Y [5; 6; 11; 13; 15].

OcCKinbKM TIPOTHO3HA Omepallis, B CHIy CBO€I €KOHOMIYHOI IPUPOJIH,
HApAXKAETHCS HA JCSKUN CYKYNMHHMHA pU3MK (TOOTO MalOyTHI omepatlii, 1mo/10
SIKUX 3000B’sI3aHHS HE B3T1, ajie SIK1 OUIKYIOThCS, CHPUYUHSITH Uy TIAUBICTD 10
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pU3HMKY Ta TOSIBY TOXIJHOrO (PIHAHCOBOTO 1HCTPYMEHTY), TO, SKIIO

UMOBIPHICTh TAKOTO CYKYIMHOT'O PU3MKY BHCOKa 1 IIs1 omepailist (KOJIU BOHA
BIIOYIETHCS 1, OTXKE, BXKE HE OyJie MPOTrHO3HOIO) € MPaBOMIPHOIO, PU3HK ab0
KOMOIHallsl pPU3MKIB (CYKYyNHICTh PH3UKIB) TaKOX CTalOThb 00’ €KTaMu
XEeKyBaHHS. 3ayBaXUMO, 10 BAJIIOTHHM PU3HK BHUCOKONMOBIPHOI
IPOrHO3HOI omepalii cTae 00’€KTOM XeIKyBaHHS JIUIIE 3a YMOBH, IO
omepailisi JEHOMIHOBAaHA Yy BAJIOTI, 1HINIM, HDK (YHKI[IOHAJIbHA BajioTa
cy0’€eKTa rocroaproBaHHs, KN 3IHCHIOE TaKy OIMeparlito, 1 el BaalOTHUI
PU3MK BIUIMHE Ha KOHCOJIJOBAaHUU MpuOyTOK ab0 30UTOK. Takum YUHOM,
pu3uK 200 KOMOIHAIIIS PU3UKIB € 00’ €KTaMU XEKyBaHHS JIUIIE 3a HASBHOCTI
BHCOKOWMOBIPHUX IPOTHO3HUX OIEparii.

OO0’€eKT XeIKyBaHHS OXOIUTIOE BC1 3MIHM, TIOB’SI3aHUX 13 HUM, TPOLLIOBUX
NOTOKIB 200 3MIHY HOro crpaBeuiuBoi BapTocTi. [Ipu npoMy MOKIMBUMHU €
TPU THUIM BIAHOCHUH XEKyBaHHS: 1) XeIKyBaHHs CHpPaBEIIMBOI BapTOCTI:
XeIPKyBaHHS YyTJIMBOCTI JI0 PU3HMKY 3MIH CIPaBEIMBOI BAPTOCTI BUSHAHOTO
aKTUBY ab0 3000B’s3aHHS, a00 HEBHM3HAHOTO TBEPAOTrO 3000B’s3aHHS, a
TAKOXX OKPEMHUX iX KOMIIOHEHT, SIKi MOXYTh BIUIMHYTH Ha TPUOYTOK abo
30UTOK; 2) XeIKyBaHHS TPOIIOBUX TMOTOKIB: XEIKYyBaHHS UYYTJIMBOCTI IO
PU3HMKY MIHJIMBOCTI TPONIOBUX TMOTOKIB, TOB’SI3aHOiI 3 YCIM BH3HAaHUM
aKTUBOM YU 3000B’s3aHHSIM a00 iX yacTMHAMU (HAIMPHUKIIAJ, BCl a00 HEsKl
MalOyTHI MjaTexl BIACOTKIB 3a 3a00pProBaHICTIO 31 3MIHHOIO CTaBKOIO), a
TaKOX, 3 BUCOKOMMOBIPHOIO IPOTHO3HOIO ONEPAIIEI0, KA MOXE BIUIMHYTH
Ha MpUOYTOK a0o0 30UTOK; 3) XEKyBaHHSA YHMCTOI 1HBECTHUIIII B 3aKOPJOHHY
rocnojapcbky oaunuio [12; 14; 16; 17].

Crix 3ayBaXKuTH, 10 00’ €KT XEIKYBaHHS MOXe OyTH CKIIQIHUM, TOOTO
SABIATA CO0OI0 Tpymy OO’€KTIB XeIKyBaHHA. BBakaemMo 3a JOIiIbHE
3aMpoONOHYBaTH [IJIi TAKOTO BUIAJKY OKPEMY KaTeropil0 — «IyJ 00’ €KTIB
XeKyBaHHs». OTxke, 00’ €KT Xe/HKyBaHHS CTAa€ MyJIOM 00’ €KTIB XE/KyBaHHS
3a TaKMX YMOB: BIH CKJIQJIA€ThCA 3 00 €KTIB (Y TOMY YHUCHI iX KOMIIOHEHTIB),
AK1, KO)KHUI OKpEMO, € MPaBOMIPHUMHU 00’ €KTaMH XE€KYBaHHS; YIPABIIHHS
pU3BHKAMU 3IHCHIOETHCSI IHCTPYMEHTAMU XE€IKYyBaHHS OpIEHTOBAaHMMHU Ha
rpymy o0’€KTIB SIK Ha OJIHE LI1JIE.

JIst KiTBKICHOTO BUMIpPY PIBHS XEI)KYBaHHS NPHU3HAYCHUN TOKA3HUK
xemkyBanHs (Hedge Ratio), sikuii BU3Ha4a€ThCsI CIIBBIAHOIICHHSIM KUTBKOCTI
IHCTPYMEHTIB XEPKYBaHHS JI0 KUIBKOCTI 00’€KTIB XEPKyBaHHS Y BiJICOTKaXx.
EdexkTuBHICTh XEIKyBaHHS € HYJBOBOIO PIHHUICID MK  3MIHOIO
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CIpaBEJIMBOI BAPTOCTI 200 TPOIIOBUX MOTOKIB IHCTPYMEHTY XEIKYBaHHS Ta

3MIHOIO CIPaBEIJIUBOI BapTOCTI ab0 TPOHIOBUX TMOTOKIB 00’ €KTY
XeIKyBaHHs. ToOTO MOKa3HUK €()EKTUBHOCTI XEIKYyBaHHS Ma€ 3HAUYCHHS
HYJIb 1 BU3HAYa€, 1110 3MIHU CIPABEAJIMBOI BapTOCTI a00 I'POLIOBUX MOTOKIB
THCTPYMEHTY XE€/)KYBaHHSI MOKPHUBAIOTh 3MIHM CIpPaBEAJIUBOI BapTOCTi a0
I'POIIOBUX IMOTOKIB 00’€KTy Xe/pKyBaHHS. Toji, BCl 1HII 3HAYEHHS JAHOTO
MOKa3HUKa  3aCBIAYYBAaTUMYTh HEe(EKTHUBHICTh  XEKYBaHHS, TOOTO
CUTyaIlll0, KOJHM 3MIHM CIpaBeIIMBOi BapTOCTI ab0 TPOIIOBHUX TIOTOKIB
THCTPYMEHTY XE€JKYyBaHHS € OUIhIIMMHU a00 MEHIIUMH 3a BIAMOBIIHI 3MiHU
00’exTy xemxkyBanHs [18; 19; 20].

Takum uuHOM, e(QEeKTUBHE XEIKyBaHHSI € OallaHCOM BIAHOCUH
XeIKyBaHHsS 1 3a0e3ledyyeThcsi PEryJspHUM MOHITOPUHIOM 1, B pa3sl
noTpeOu, JIKBIAALI€0, Kepen Hee(eKTUBHOCTI XemxyBaHHsS. Ha Ham
HOTJISZl, MOXJIMBICTE €(PEKTUBHOTO XEIKYBaHHS OOYMOBIIEHA HAsIBHICTIO
€KOHOMIYHOTO 3B’SI3Ky MIXK 00’€KTOM XEI)KYBaHHS Ta I1HCTPYMEHTOM
Xe)KyBaHHA. EKOHOMIYHMM 3B’S30K MK O00’€KTOM XE/DKyBaHHS Ta
ITHCTPYMEHTOM XE)KYBaHHS O3Hadae, [0 3MiHA BapTOCTI 1HCTPYMEHTY
XEeKYBaHHS Ta BapTOCTI 00’ €KTY XeKyBaHHS BHACTIJOK J1i PU3HUKY, IIO
XEKY€EThCS, BIIOYBAIOTHCS Y MPOTUJICHKHUX HAIpsAMaXxX. 3 METOIO BUSBJICHHS
HAsBHOCTI 3a3HAYEHOTO €KOHOMIYHOIO 3B’SI3KY CJI1Jl aHAT13yBaTH MOBEAIHKY
BIJIHOCUH XEJUKyBaHHS TMPOTATOM TEPMiHY iX J1i, 110 JJIO03BOJIHUTH
NEpPEeCBIAUYUTUCS B MOXKJIMBOCTI peaii3aiii LiIell ynpaBialHHS PU3HKOM.
3ayBa)xxuMo, IO MIJICTaBOIO JJII BUCHOBKY MPO ICHYBaHHS €KOHOMIYHOTO
3B’SI3KYy MDK 3MIHOIO BapTOCTI IHCTPYMEHTY XeJKyBaHHsS Ta BapTOCTI
00’€KTy Xe/KyBaHHS € 3HAYCHHS BIAMOBITHOTO KOoe]illieHTy Kopemsiii 3a
yMOBH, 10 BOHO € He MeHmuM 3a 0,7, TOOTO MIATBEPIXKYE TICHUN
CTOXAaCTHUYHHH 3B’ 130K MK 3MiHHUMH.

KoHuenryansHa wMojaens XeIKyBaHHS TMOOyJOBaHA Ha MPUHIUII
MOKPUTTS. TpUOYTKIB Ta 30UTKIB 3a IHCTPYMEHTOM X€JIX)KyBaHHS Ta 00’ €KTOM
XEI)KyBaHHS, TOMY, Ha Halll MO, €PEeKTUBHICTh XEKYBaHHS JOIIHHO
BU3HAYaTU HE JIMIIIE HAa MIiJCTaBl €KOHOMIYHOIO 3B’SI3Ky MK HHMH, a 1 Ha
M1JCTaBl BIUIMBY KPEJUTHOTO PU3UKY Ha BapTICTh IHCTPYMEHTY XE€JKYBaHHS
Ta 00’ €KTY XeIKyBaHHSI.

KpeautHuii pu3uK YMHUTH BIUIMB 1 HA IHCTPYMEHT XE€/DKYBaHHA 1 Ha
00’€KT XEePKYBaHHS, MK SIKUMU 1CHY€ €KOHOMIYHUH 3B’s130K. ExOoHOMIUHUI
3B 30K Ma€ 3a0e3MeyuTH e(PEeKTUBHICTh XEeIKyBaHHs, TOOTO CHUTYyallilo, 3a
SKOI 3MiHa BapTOCTI I1HCTPYMEHTY XEKyBaHHS Ta BapTOCTI OO0’ €KTYy
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XEPKYBaHHS BHACHIJIOK [ii PHU3UKY, IO XEIKYEThCA, BIAOYBAIOTHCA Y
OpoTUiIeKHUX HampsiMax. [IpoTe, piBeHb BIUIMBY KpPEIUTHOTO PU3UKY Ha
IHCTPYMEHT XE/)KyBaHHSI Ta OO0’€KT XEI)KyBaHHS MOXE BIAPIZHATHUCA,
BHACIIJIOK YOTO KPEAUTHUI PU3UK MOXE JIOMIHYBAaTU HaJ 3MiHAMHU BapTOCTI.
MacmtabHe AOMiHYBaHHSI KpPEIUTHOIO PHU3UKY MOXKE BUKPUBUTH IIIO
€KOHOMIYHOrO 3B’SI3Ky Ha 3MIHY BapTOCTI IHCTPYMEHTY XE€IKYyBaHHS Ta
BapTOCTi 00’ €KTY XEKyBaHHS, CIIPUUUHAIOUN HES()EKTUBHICTD XE/I)KyBaHHS,
HaBITh SIKIIIO €EKOHOMIYHUM 3B’ 30K XapaKTepU3yBaBCs K HAJACTINKUIA.

JIoOMiHyBaHHS KpPEOUTHOTO PHU3UKY HaJ BIIHOCMHAMH X€KyBaHHS
XapaKTEPU3YEThCS BHUCOKOIO HMOBIPHICTIO JJIsi CUTyaIllid, KOJIU CyO’ €KT
TOCIIO/IAPIOBAHHSI XE/)KY€ PU3MK 3MIHU IIHK 0A30BUX aKTHUBIB 32 JOIMOMOTOI0
He 3abe3neueHrx TMOXiMHMX (IHAHCOBUX IHCTPYMEHTIB. B Takomy pa3si,
CyTTEBE TOTIPIICHHS KPEAWUTHUX TO3WIM KOHTPAreHTIB TAaKHUX IOXITHUX
(b1HaHCOBHUX THCTPYMEHTIB MOK€ NEPEBAXUTHU BIUIMB 3MIHM I[IHU 0a30BHUX
aKTUBIB Ha CIPABEJIUBY BapTICTh 1HCTPYMEHTIB XemkyBaHHs. [Ipu 1mpomy,
3MiHA CIPaBEAJIMBOiI BapTOCTI OO €KTIB XE€HKYBaHHS 3HAYHOIO MIpPOIO
3aJIEKUTh caMe BIJI 3MIHHM I[IHA 0a30BUX aKTHUBIB. TaKMM YMHOM, aucOaaHC
MK BaroMicTio 00’€KTy XEI)KyBaHHS Ta BaroMiCTIO 1HCTPYMEHTY
XeHKyBaHHsI Te€HEpPYe HEe(EKTHUBHICTh XE/KyBaHHS. 3 METOI0 3amoOiraHHs
MOSIB1 3a3HAYEHOTO AMCOAIAHCY CyO’€KT TOCMOJApIOBAHHS Ma€ OIIHIOBATH
BIJIMOBIJIHICTh BIJHOCUH XE)KYBaHHS BUMOTraM €(EKTUBHOCTI XEIKyBaHHS
nepea BCTAHOBJICHHSIM TaKWX BIJHOCHMH 1 MPOJOBXKYBATH OIIHKY Ha
peryJsipHiii OCHOBI MPOTATOM TEPMIHY iX Jii.

Crin 3ayBaskuTH, 110 €IMHOTO METOAY OLIHKU €(PEKTUBHOCTI XEIKYBaHHS
HE iCHye, HOro BUOIp 3aJ€KUTh Bl 0OpaHOi Cy0’€KTOM TOCIOJIapPIOBAHHS
CTpaTerii ympaBliHHA pu3uKoM. Ha Hamry aymKy, Cy4acHUR MeXaHI3M
XEIDKYBaHHS CTHMYJIIOE 3MIIIEHHS AaKIEHTIB (PIHAHCOBOTO I1HXKMHIPHHTY 3
MPOEKTYBAaHHSI CTPYKTYPHHUX IMapaMeTpiB MOXiTHUX (HIHAHCOBUX 1HCTPYMEHTIB
Ha aKTyali3allil0 BHYTPIIIHIX aJIeKBaTHUX MOJIENEH OILIHKA PHU3HUKIB 3 METOIO
PO3LIMPEHHSI KOJIa MOXJIMBUX PU3HUKIB, IO XeMKYIOThcs. KpiM Toro, 06’extu
Xe/DKyBaHHS HaOyBalOTh O3HaKu arperoBaHocti. [lpukiaa arperoBaHoro
00’€KTy Xe/PKyBaHHS HaBEJIEHO Ha pucC. 2.

Crnin 3ayBaKuUTH, IO B SIKOCTI KPUTEPil0 €(PEKTUBHOCTI XEIHKyBaHHS
BU3HAHO HASIBHICTb €KOHOMIYHOTO 3B’SI3KYy MDK 00 ’€KTOM XEKyBaHHS Ta
IHCTPYMEHTOM XEJKYBaHHS, i€ KPEAUTHUN pUBHUK HE € JOMIHYIOYUM
dakTopoM. 3a TaKUX yMOB, BITHOIIIEHHS OOCSTIB 1HCTPYMEHTIB Ta 00’ €KTIB
XEPKYBaHHS  BIJIMIOBIJA€ TMPOMOPIi, fKa HE CTBOPIOE 3aIIAHOBAHOI
Hee(DEKTUBHOCTI XE/I>)KyBaHHSI.
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ArperoBaHuii 00’€KT XeI:KyBaHHSA

4 )
. BasioTHuii npoueHTHUIi cBoOII, 110
Bopr y nonapax CIIA nig niiaBawouy . p61l i llI
ikcye cymy 6opry y rpuBHSX i
NPOLEHTHY CTABKY + (ikcye cymy opry y rp
NMDOLUEHTHV CTABKV
, « Bopr y rpuBHsX i ¢ikcoBaHy NPOLEHTHY CTABKY %

UYepes neBHUi nepiof yacy (HaIpuKiIaz, yepes3 pik)

IIpoueHTHHIi cBOM, L0 XeKY€E CNIPABEAJTUBY BAPTICTh

Puc. 2. Aepecosanuii 06 ’€km xe0xCy8aHHs:
NOEOHAHHSA Kpeoumy ma noxioHo2o (iHanco8020 IHCMpPYMeHmy

Lrcepeno: cknadeno asmopom Ha ochosi [7]

BBaxkxaemo, 110, 4YITKE BH3HAYCHHS KOHIIETITYAJIbHUX CKJIAJOBHUX
Cy4yaCHOTO MEXaHI3My XeIDKyBaHHS, aJIeKBaTHUX yMOBAaM EKOHOMIKH
Ykpainu, 30Kkpema: 00’€KTiB, arperoBaHux OO0’€KTIB Ta I1HCTPYMEHTIB
XEIDKYBaHHSI; CTpaTerid XeMKyBaHHS 3 JeTali3alli€l0 pPU3UKIB, IO
XEKYIOThCS;  MOKA3HUKIB 1 KpUTepliB e(EKTUBHOCTI  XEKYBaHHS;
€KOHOMIYHOTO 3B’SI3Ky MIDK O00’€KTOM XEDKYBaHHS Ta 1HCTPYMEHTOM
XCIKYBaHHS; MOJENEN OI[HKH PpHU3HUKIB, — CHPUATUMYTh iABUIIECHHIO
e(heKTUBHOCTI  (YHKIIIOHAJTBHOTO  MEXaHI3My TOXIAHUX  (PIHAHCOBUX
IHCTpYMEHTIB 4epe3 MOrJauOJeHHsA Horo 1H(opMaIiiiHoi 0a3um y po3pisi
IHCTpYMEHTAJIBHUX Ta PUHKOBUX [AapaMeTpiB MOXiAHMX (DIHAHCOBUX
IHCTpYMEHTIB Ta BHYTPIIIHIX aJ€KBaTHUX MOJENEH OLIHKKH PHU3HUKIB.
3ayBa)kMMO, III0 3T1IHO HAIIOi HayKOBOI MO3MIlIi, aJICKBaTHICTh BHYTPIIIHIX
MoOJIeJIell OI[IHKM PU3HKIB Ma€ MIATBEPIKYBATHCS HE JIMIIE BiAMNOBITHUMU
napaMeTpamMu Teopii WMOBIPHOCTI 1 MaTeMaTHYHOI CTaTHCTHKH, a 1
BU3HAYCHHSM TOPOTOBHMX 3HAY€Hb DPHU3UKY Ta HASBHICTIO 1HCTPYMEHTIB 1
METO/IB MOHITOPUHTY PIBHS PU3UKY, TOYMHAIOYM 3 MOMEHTY BHITYCKY
MoXigHOTO (HiHAHCOBOTO IHCTPYMEHTY.

Ha Hanr moryisit, HacimiJkoM PO3BUTKY CYy9acHOTO MEXaHI3MY XE/DKYBaHHS €
CyTTeBe  30UTBIIEHHS ~ KUIBKOCTI  IHBECTHIIIMHMX  CTpaTerid,  sKi
3a7I0BOJILHSITUMYTh TIpaBWJIaM XEKYBaHHS, II0, Y CBOIO Yepry, TEHEpye
30UTbILIEHHS] MacIITAOHOCTI Jii MEXaHi3My X€KyBaHHs, MPOTE, OJIHOYACHO,
NoCIa0MI0e  CIEKYJISATUBHI TEH/ICHIT BUKOPUCTAHHS TMOXITHUX (HIHAHCOBUX
THCTPYMEHTIB, & OT)KE 3MEHIITy€E PIBEHb HECTAOILHOCTI pUHKIB Oa30BUX aKTUBIB.
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Baptro migkpecnuTu TICHUNM 3B’S30K MDK MOTYKHHM PO3BUTKOM

iHQopMaIIMHUX CHUCTEM 1 TEXHOJOrId 1 akTyami3ali€ro 30UIbLICHHS
MacmTadiB Jili MEXaHI3My XEJKYyBaHHS 4epe3 PUHOK MOXIAHUX (PIHAHCOBHUX
iHcTpyMeHTiB. CydacHi iH(pOpMaIiiiHI CUCTEMU 1 TEXHOJOTii (PIHAHCOBOTO
CEeKTOPY CHpHUSIM OO0 €JHAHHIO CBITOBUX IIEHTPIB TOPTIBJIl MOXITHUMU
(biHaHCOBUMHU THCTpyMEHTaMH. ['moGanbHe 3aIpOBaIKEHHS
aBTOMATU30BaHUX TOProBux miargopm s (HiHAHCOBUX 1HCTPYMEHTIB
MPHU3BEIO0 10 3MEHIICHHS BapTOCTI TPaH3aKIliH, IO 301IBIIMIO JIKBIIHICTh
(¢iHaHCOBUX PUHKIB 1, Y CBOIO UEpry, CTHUMYJIOBaJIO I1HBECTOPIB [0
30UTBIIEHHST OOCSTIB 1HBECTHIIIMHMX OIepalii, HACIIAKOM 4YOro CTajio
30UTbIIEHHA MaclITabiB Aii MEXaHI3MYy XEIKyBaHHSA, a OTXKE€ MOTY>KHHUM
PO3BUTOK PUHKY MOX1AHUX (DIHAHCOBUX IHCTPYMEHTIB.

BucHoBkn. BBaxkaemMo, 10 pPO3BUTOK PHUHKY MOXITHUX (PIHAHCOBUX
IHCTpYMEHTIB YKpaiHu norpedye BU3HAUYEHHSI YITKOTO BEKTOPY, SIKHiA, HA HAIIy
IYMKy, Tiepeadadae MIHIMI3AIii0 CIEKyJISTUBHUX OIepamid 1 3MIileHHS
aKIeHTIB y OIK 3ampoBa/PKEHHS MEXaHI3MIB XEDKyBaHHS CKOHOMIUHHUX 1
(biHAHCOBUX PU3HKIB Cy0’€KTIB TOCHOJAPIOBAHHS Yepe3 3alpOBaKEHHS B 00Ir
a/IalITOBAaHUX JI0 TOTOYHMX MAaKPOEKOHOMIYHUX YMOB MOXiIHUX (DIHAHCOBUX
1HCTpyMeHTIB. Ha Ham morssi, MOXIIMBICTh XEIKYBAaHHS 3a0€3MeUy€eThCs
BU3HAUYCHHSM MPOQUII0 TOTEHIIMHUX XEKEPIB JUIsl PUHKY TMOXITHUX
(b1HAaHCOBUX THCTPYMEHTIB 1 ONITUMI3ALIEIO CIIEKTPY 0A30BUX aKTHBIB.

3rilHO HAaIIOl HAYKOBOI MO3UIli, (PYHKUIOHAIbHUNA MEXaHI3M MOXITHUX
(b1HAHCOBUX IHCTPYMEHTIB 3/1aT€H MIHIMI3yBaTH KOOPAMHALNHI JECTPYKIi B
CKOHOMIIII 4Yepe3 BIUIMB Ha PHHKU 0a30BUX akTUBIB ((POHIOBHMI PHHOK,
IPOLIOBO-KPEIUTHUI PUHOK, BAIIOTHUM PUHOK, TOBAPHO-CUPOBUHHUN PHUHOK)
JWIe, SKIIO MWOro OCHOBOIO CTaHE CTBOPEHHS MEXaHI3MIB XEKyBaHHS
EKOHOMIYHMX 1  (DIHAHCOBUX  PHU3HMKIB  CyO’€KTIB  T'OCIIOJapIOBaHHS.
[IpioputeTHiCTh CTBOPEHHS MEXaHI3MIB  XE/KYBaHHS E€KOHOMIYHHMX 1
(1HAHCOBUX PU3MKIB CYO’€KTIB TOCIOAAPIOBAHHS 3 METOK 3a0e3NeyeHHs
(diHaHCOBOI CTAOUIBHOCTI Ha MIKPOPIBHI BHMarae€ po3poOKH BiJIMOBITHUX
NOX1IHUX (PIHAHCOBUX 1HCTPYMEHTIB, OCHOBOIO fKOI €, aJIeKBaTHUI METI, B1AOIp
0a3oBux akTuBIB. TOOTO, 3 HAIIOI TOYKU 30py, came 0A30BUN aKTHB MOXITHOTO
(iHAHCOBOrO IHCTPYMEHTY, 32 KOHKPETHHX MAaKpPOEKOHOMIYHHUX YMOB,
NPUPOIHBO BU3HAYAE€ OCHOBHUI HAINPSIM HOTO BUKOPUCTAHHSI.

CyvacHuil  (QyHKIIOHAIBPHUN  MEXaHI3M  TOXIIHUX  (PiHAHCOBUX
IHCTPYMEHTIB YKpaiHu HE CIIpHUs€ MiHIMI3allil KOOPAUHAIIMHUX AECTPYKIIH B
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C€KOHOMIIl, a OTKE€ EeKOHOMIYHOMY PO3BUTKY 1 MaKpOEKOHOMIUHII

ctabuibHOCTI. Ha Ham mormsia, aepxaBa Mae CTBOPUTH CHPUSTIMBI YMOBU
PO3BUTKY PHUHKY MOXIJHUX (PIHAHCOBUX IHCTPYMEHTIB B VYKpaiHi uepes
dbopMyBaHHS TPABOBOrO MOJsi HOro (YHKIIOHYBaHHS 3 AakKIEHTOM Ha
KOHIENTYaJbHUX CKJIAJOBHX CY4YaCHOTO MEXaHI3My Xe€/DKyBaHHS PHU3UKIB
TISUTBHOCTI Cy0’€KTIB TOCIOAAPIOBAHHS, BKIIOYAIOYU CUCTEMY €(EKTHBHOIO
KOHTPOJIt0O 3a OIpKOBOKO MisUIbHICTIO. KpiM TOro, ydvacth JepkaBu B
OPOBEACHHI omepaimiii 3 TNOoXiAHUMH (IHAHCOBUMHU IHCTPyMEHTaMU
CIPHUSATUME T1BUIICHHIO 1X J1KBITHOCTI.

BpaxoByroun 3a3Ha4€HE, aKTyaJIbHUM NPEAMETOM NOAAIBIIOI HAYKOBOI
MOJIEMIKM BBa)XKA€EMO MOJIeJIl BHU3HAUEHHSI CIEKTPY, aJallTOBAaHUX JIO
MOTOYHUX MAKPOCKOHOMIYHMX YMOB, Oa30BHX AaKTHUBIB 1 BIJMOBIAHUX
NOX1IHUX  (PIHAHCOBHX  IHCTPYMEHTIB  MIHIMI3alli  KOOpPJIMWHALIIMHUX
JECTPYKIIiH B eKOHOMIIII YKpaiHu.

CIIMCOK BUKOPUCTAHUX JIKEPEJL:

1.  basuneBuu B.Jl. ®onnoBuit puHok: miapydnuk y 2 kaurax — Ku. 1/ B.JI. basuneBuuy,
B.M. Illenynsko, B.B. Bipuenko Ta inmni / [3a pen. B.Jl. basuneBnua]. — K.: 3nanns,
2015.-621c.

2. basuneBuu B.J]. ®onnoBuii puHOK: minpy4yHuk y 2 kHurax — Ku. 2 / B.Jl. ba3zuneBny,
B.M. Illenynsko, B.B. Bipuenko Ta ixmi / [3a pen. B.Jl. basunesuua]. — K.: 3nanns,
2016. — 686c.

3.  bnank U.A. ®unaHcoBblil MeHemkMeHT: yueOHbll kypc / M.A. bnank. — K.: Dnbra,
Huxka-L{entp, 2004. — 656¢.

4.  bpurxsm 1O. ®unancosslii MmenempxkmenT / FO. bpurxam, M. Dpxapn [nep. ¢ aHri., nox
pen. E.A. Hopodeesa]. — CII6.: ITutep, 2009. — 960c.

5. Tamun JI. ®uHaHCcOBasg WHXXEHEPHUS: MHCTPYMEHTbl U CHOCOOBI yHpaBICHHUS
¢unancoBbM puckom / JI. I'anmun [mep. ¢ anri.]. — M.: TBII, 1998. — 576c.

6. Mapmann J[.®. OunancoBas uHxeHnepus: ydeOnuk / J[.®. Mapmamnn, B.K. bancan
[mep. ¢ anrn.]. — M.: Uadpa-M, 1998. — 784c.

7.  MixHapoaHi ctaHmaptu ¢iHaHcoBoi 3BiTHOCTI. [EnextponHmii pecypc]. — Pexum
JOCTYTIY: http://www.minfin.gov.ua/news/view/mizhnarodni-standarty-finansovoi-
zvitnosti-versiia-perekladu-ukrainskoiu-movoiu---rik?category=bjudzhet.

8.  Odinilinmii caiit HamionanpHOT KoMicii 3 IIHHMX marepiB Ta (OHAOBOTO PHHKY //
http://www.nssmc.gov.ua.

9. Ilpumoctka JI.O. ®iHaHCOBI JEpUBAaTUBU: aHANITHUYHI Ta OOJIKOBI AaCHEKTH:
moHnorpadis / JI.O. IIpumoctka. — K.: KHEY, 2001. — 263c.

241



Ne116, 2016 |

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

242

Coxamnpka O.M. MixkHapoaHi ¢’104epCHI pUHKHU: TEOPETUKO-METOJOJIOTIUHI ACTIEKTH:
moHnorpadist / O.M. Coxanpka. — Tepronine: Kapr-6manm, 2002. — 454c.

Coxampka O.M. ®inaHCOBHIA HXHHIPIHT: HaBuanbHHM TociOHWK / O.M. Coxarpka,
JI.B. T'aBpumtok-€Hxcen, B.M. Oneiiko Ta inmri [3a pea. O.M. Coxanpkoi]. — K.: Konnop,
2011. - 660c.

Tomcer M. ToproBns oONIMOHAMH: CIEKYJISTHBHBIE CTpPAaTE€rHu, XeKHPOBAHHE,
ynpasienue puckamu / M. Tomcer [nep. ¢ anra.]. — M.: Anbniuna, 2001. — 360c.
Beaumont P.H. Financial Engineering Principles. A Unifield Theory for Financial
Product Analysis and Valuations / P.H. Beaumont. — New Jersey: John Wiley & Sons,
Inc, 2009. — 318p.

Chong Y.Y. Investment Risk Management / Y.Y. Chong. — Chichester: John Wiley &
Sons Ltd, 2004. — 223p.

Duffy D.J. Finite Difference Methods in Financial Engineering. A Partial Differential
Equation Approach / D.J. Dufty. — Chichester: John Wiley & Sons Ltd, 2006. — 442p.
Fabozzi F.J. Financial Management and Analysis / F.J. Fabozzi, P.P. Peterson. — New
Jersey: John Wiley & Sons, Inc, 2003. — 1022p.

Fabozzi F.J. Quantitative Equity Investing. Techniques and Strageies / F.J. Fabozzi,
S.M. Focardi, P.N. Kolm. — New Jersey: John Wiley & Sons, Inc, 2010. — 533p.
Fabozzi F.J. Shot Selling. Strategies, Risk, and Rewards / F.J. Fabozzi. — New Jersey:
John Wiley & Sons, Inc, 2004. — 435p.

Tapiero C. Risk and Financial Management. Mathematical and Computational Methods
/ C. Tapiero. — Chichester: John Wiley & Sons Ltd, 2004. — 344p.

The Handbook of Risk / Editor F.J. Fabozzi — New Jersey: John Wiley & Sons, Inc,
2002. — 862p.





