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MornoaikHa HayKa: iIHHOBAIIIi Ta TTI00ATbHI BUKIMKU

YJIK 338.246.2:368.4
Macniu Onekcanopa Anamoniiena
KaHJUIaT EKOHOMIYHUX HAyK, TOICHT,
noreHT kadeapu ¢hiHaHCIB, 0aHKIBCHKOI0 013HECY Ta OMOIaTKyBaHHS
Hamionanpauit yHiBepcurteT «IlonTaBchka mosiTexHika
imen1 FOpis Konapatiokay

CTPAXYBAHHA ®IHAHCOBHX PU3UKIB AK IHCTPYMEHT
3ABE3INEYEHHA ®IHAHCOBOI CTIHKOCTI FI3HECY
B YMOBAX HEBU3HAYEHOCTI

['moGanpHiI TpeHau IHMdpoBizalii B yMoBax 30poHHOI arpecii pociiichKoi
denepartiii reHepyOTh 3HAYH1 pU3UKK (iHAHCOBIN cTiiikocTI Oi3Hecy [1]. Cepen
yCIX PHU3HUKIB CYTTEBO 3pOCTa€ POJb 1 BIUIMB came (DIHAHCOBUX PHU3HKIB
(kpenuTHOTO, 1HQISALIINHOTO, BAJIIOTHOTO), IO 3YMOBJIEHO EKOHOMIYHOIO
HEBU3HAYCHICTIO, HECTAOUIBHICTIO PUHKOBOI KOH IOHKTYpPH, I1HTEHCHBHHUM
YIPOBA/KEHHSAM 1HHOBAIIMHUX (DIHAHCOBUX IHCTPYMEHTIB Ta PO3MIMPECHHSIM
cnekTpa (IHAHCOBHX B3a€MOJIN y AisibHOCTI mignmpueMmcts [2]. Lle moxe
MPU3BECTH 7O BTPATH JIOXOJIB, 30UIBIICHHS BHUTPAT, BTPATH aKTHBIB a0o0
HEMOJKJIMBOCTI BUKOHAHHS OOproBux 3000B’s3aHb. ToMmy nisi 30epekKeHHs
(1HaHCOBOI CTIMKOCTI Ol13HECY KpPHUTHUYHO BaXXJIMBUM € BIPOBAIKECHHA
0€3MEeKOOPIEHTOBAHOTO YIIPABIIIHHS CIIPSIMOBAHOTO Ha MiHIMI3aIll0 (DiHAHCOBUX
PHU3HKIB, K1 31aTHI CYTTE€BO AeCTaOUII3yBaTH (PiIHAHCOBUIM CTaH MiANPHUEMCTB.

Opnum 13 Halle()eKTUBHIMIMX IHCTPYMEHTIB 3a0e3neueHHsd (DiHAHCOBOI
Oe3neku, MIATPUMaHHS CTaOUIbHOCTI Ta Oe3MepepBHOCTI (PYHKIIOHYBaHHS
NIJIPUEMCTB B yMOBaX HEBU3HAYEHOCTI € CTpaxyBaHHs (PIHAHCOBUX PU3HKIB,
OCHOBHI BHU/IM SIKOTO HaBEJIEHO Ha puc. 1.

Ha Bumnmagox HeBUKOHAHHS a00 HEHAJe-

CrpaxysaHHs ’KHOTO BUKOHAHHS TUIATIKHIX 3000B'13aHb
PHUSHKY = Jjreeeeee) 1I0/IO OIUIATH POBIT, TIOCTABIIEHHX TOBAPIB
HEILIaTexy a00 BUKOHAHUX TIOCITyT
CrpaxyBaHHst Ha Bunanok HeBUKOHAHHS 3000B's13aHb
[ PYBHKY  \........| MO3MYATLHUKA 33 KPSITUTHAM
BUAN N\, & .7 HETIOBEPHEHHS JIOTOBOPOM III0/I0 TIOBEPHCHHSI
CTPAXYBAHHS . KpeauTy OTPUMAHOI'O KPEAUTY i B1ICOTKIB 34 HUM
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CrpaxyBaHHs
1 PU3UKY BTPATH [i===+===+
MPUOYTKY

a BUITAIOK HEOTPMMAHHS IPHOYTKY B1JT
IHBECTYBaHHs KOLUTIB 200 OTPUMAaHHs
HOro y MEHIIIOMY pO3Mipi, IIOPIiBHSHO 3
IUIAHOBHM

Ha Brnajok 3MEHIICHHS rg)I/IGyTKy

BHACJTIJIOK TIepEPB y BUPOOHUIITBI,
3YMOBJICHUX CTPaXOBHMH BHIT/IKAMH,

riepe10aueHIMH Y JIOTOBOPI CTPaXyBaHHS

Puc. 1 — Bunu ctpaxyBaHHs iHAHCOBUX PU3HKIB O13HECY
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CrpaxyBaHHS € OJHUM 13 Hale(EeKTHBHIIIMX METOMIB YIPABIIHHSA
(binaHCOBMMH pH3MKaMH Oi3Hecy B ymoBax HeBusHaueHocTi [3]. Ilepemaua
CTpaxOBUKY (DIHAHCOBOTO PHU3MKY 3a MEBHY IUIATy MOXKE PO3TJISAATHCS SIK
BOKJIMBUN 1IHCTPYMEHT 3MEHIIIEHHS HETaTUBHOT'O BIUIMBY 30BHIIIHBOTO Ol3HEC-
CEepellOBUIIAa Ha TMOKA3HUKH MJISUIBHOCTI TMIANPUEMCTBA Ta 3aXUCTy BiJl
HerependauyyBaHuX (PiHAHCOBUX BTpaT, SKI B yMOBaX BHCOKOTO PIBHS
HEBU3HAYEHOCTI 4YacTO TMEpPETBOPIOIOTHCS Yy pealbHy 3arpo3y (piHaHCOBIN
Oe3rerti mamprueEMCTBA.

YMOBH CTpaxyBaHHS MOXYTh 3HA4HO BIJIPI3HATUCS B 3aJIEKHOCTI BiJ
MOJIITUKA KOHKPETHOTO CTPaxOBHUKA, a TAKOXK BiJl TUMY (DIHAHCOBUX PU3HKIB, 1110
crpaxyioTbes [4]. TlimnpuemcTBO Mae oOUpaTH CTPaxoBi MPOIYKTH IIHOTO
HanpsMy 3a IPHUHLKIIOM €KOHOMIYHOI €()eKTUBHOCTI, 3BaKAal0UU Ha crenudiky
CBO€ET BUPOOHUYO-TOCTIOAAPCHKOT A1SUTBHOCTI.

HasiBHICTP CTpaxoBOro 3axucTy BiA (PIHAHCOBUX PHU3HKIB JO3BOJISIE
nianprueMcTBaM (GOpMyBaTH ONTHUMANIbHY CTPYKTYPY KammiTally JJisi 30€pesKeHHS
(b1HaHCOBOI CTaOUIBHOCTI Ta JOCSATHEHHS CTPATEr1YHMX I[UJIEH CBOET AiSUTBHOCTI.
Pa3oM 13 MM BUKOpHUCTaHHS MiANPUEMCTBOM CTpaxyBaHHS CBOiX (PiHAHCOBUX
PU3UKIB TOCUTh YacTO PO3IJISAAE€THCA MOTEHUINHUMH 1HBECTOPAMHU SIK MapKep
e(peKTUBHOTO (DIHAHCOBOTO MEHEKMEHTY B CY4YacHHX yMmoBax. Tomy 1ei
IHCTPYMEHT CHpPHSIE€ TaKOX 3aJIy4eHHIO I1HBECTUIIA Yy O13HEC, 3pOCTaHHIO
(h1HaHCOBUX PECYpPCIB MIANPUEMCTBA Ta 30€pEKEHHS MOro (PIHAHCOBOI CTIMKOCTI
B YMOBaX HECTAOUIbHOCTI.

OTxe, B yMOBaX JUHAMIYHOTO MIHJIMBOIO T4 HECTA0LIBHOTO €KOHOMIYHOIO
CepelloBUIA CTpaxyBaHHS ()IHAHCOBUX PU3HMKIB € €()DEKTUBHUM IHCTPYMEHTOM
3axXUCTy Oi3HECy BiJ PI3HOMAaHITHHX BTpaT ()IHAHCOBOIO XapakTepy, SKHid
CTBOPIOE  MOXKJIMBOCTI i1 3a0€3MEUeHHs CTallIbHOCTI Ta  CTIMKOCTI
HiAMPUEMCTBA B YMOBaX HEBU3HAUYEHOCTI.
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