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3aBAaHHA OUCUMMNIHN

3pO3yMITU CYTHICTb (PiHAHCOBUX PU3UKIB Ta cneumdiky
XeaKyBaHHS

BuBunTtK 6a30Bi KOHUENL,i LLOAO 3AIMCHEHHS onepaLin 3
(iHaHCOBMMU AepnBaTUBaMU:

a

a

a

a

a

opBapAHi KOHTPAKTK,
diHaHCcoBI ¢ touepcy,
OnuioHN,

(poHAOBI BappaHTy,
cBOnwu.

O3HaNOMUTUCHL 3 PiI3HUMN METOAAMM 3aCTOCYBaHHS MOXiAHUX
(piHAHCOBMX IHCTPYMEHTIB 3 METOK XeAKYBaHHS (PiHAHCOBUX
PU3UKIB.
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PernamMeHT:

I'IpMCYTHiCTb Tad pOGOTa Ha aYAUTOPHUX 3aHATTAX — BCbOro
10 6anis npv BiasiaysaHHi 100% ayauMTOPHUX 3aHATb; 3@ HAasiBHOCTI NMpPOnycKiB 3
HEeMoBaXXHOi MPUYMHM KiNbKICTb 6aniB NponopLiMHO 3HMXKYETLCS.

YyacTb y rpynoBuX 3aHATTAX 3 ONUTYBAHHSAM CTYAEHTIB -
Bcboro 71 6anis.

B (DOPMi YCHOIO KOHTPOJSIbHOIrO ONUTYBAHHSA: 7 3axoaiB no 5 6anu 3a 3axig,
MakcuMyMm 35 6anu;

B ()OpMi MMCbMOBOIr0 KOHTPOILHOrO ONUTYBaHHSA: 12 3axoais no 3 6anu 3a
3axia, MakcumyM 36 6anis;

3axXMCT iHAUBIAYaNnbHOro 3aBAaHHA (pedepat +
npe3eHTauist) — makcumym 10 6anis

CxnapgaHHSA KOMMJIEKCHUX MMCbMOBUX MOAYJIbHUX
KOHTpOiB — BCbOro 20 6anis.

Pasowm: 100 6aniB



TemMa 1.

METOAOJIOINHHI 3ACAAN YTPABJIIHHA
GIHAHCOBMW PUSUKAMW



MNnaH

1. MOHATTA hiHAHCOBOro pMU3MKY Ta NepeayMoBM MOr0 BUHUKHEHHS.
2. OCHOBHI BMAW (PiHAHCOBUX PU3MKIB B AiSISIbHOCTI NiANPUEMCTBA.

3. BuMiptoBaHHS piBHA pU3KKIB | METOAM TX MiHIMi3aLlil.



* CYTHICTb PU3UKY

Puank — Ue WMOBIPHICTb HACTaHHA MEBHOI MOAii,
pe3ynbTaToM $KOI MOXYTb 6yTWM BTpaTM O4iKyBaHOI
eKOHOMIYHOI (iHaHCoBOI) KOpUCTi abo NpsaAMi 36UTKM.

OCHOBHUMW _CTPYKTYPHUMU eIeMEHTaMN PU3KNKY E:

*O6’'eEKT pU3NKY — KEepoBaHa CUCTEMA, CTOCOBHO $SKOI MPUNMAKOTbCS PillieHHS,
e(eKTUBHICTb Ta YMOBM (PYHKLIOHYBAHHS SIKOI Harepea TOYHO HEBIZIOMI.

*[lig cy6’eKTOM pn3mMKy po3yMitoTb 0coby (iHAMBIA abo KONEKTMB), sIKa 3aLikaBfieHa
B pe3ysbTaTaX KepyBaHHA OO'€EKTOM pUM3MKY W Ma€E KOMMETEHLi0 NpunMaTy
pilleHHS Woa0 06'ekTa pU3nKYy.

[kepeno pusnky — ue daktopu (aBuwa, npeameTn, rnpouecn), sKi CrpUUNHAKOTb
HEBU3HAYEeHICTb pe3y/bTaTiB pilleHb



* ®OiHaHCOBUN PU3NK

Y npoKkoMy 3HauyeHHi (iHaHcoBI pM3UKM — Le PU3UKK, SKi
XapaKTepu3yloTbC  WMOBIPHICTIO  BTpaT  (hiHAHCOBMX  pecypciB
(rpOLWIOBMX KOLUTIB) Y MNiAMNPUEMHULIBKIA AiSNbHOCTI. Y LbOMY 3HAYeHHi
NOHATTA ,iHAHCOBMA PUBUK” TOTOXHE MOHATTIO ,KOMepLUiHWU
(NiANPUEMHULBLKMIK) PU3MK” GKe MICTUTb UMMM KOMMMEKC Pi3HNX
PU3VKIB: MaHOBUX, BUPOOHMUYMX, TOProBebHUX TOLLO.

[oHATTS ,,iHAHCOBUN pPU3MK” TaKOX BUKOPWUCTOBYETbCS Yy 6inblu
BY3bKOMY 3Ha4€HHi SiK 4YacTMHA KOMEPLIMHUX PU3MKIB, MNOB'A3aHa 3
MMOBIPHICTIO (piHAHCOBMX BTpaT BHACNIAOK onepauin y ¢iHaHCOBO-
KpeauTHIn i 6ipxoBin cdhepax .



3pOCTaHHSA CTyneHs BNnBY
* (PiIHAHCOBUX PU3UKIB

O WBKMAKA MIHAUBICTb E€KOHOMIYHOI cuTyauil B KpalHi |
KOH'IOHKTYPU (PiIHAHCOBOIr0O PUHKY,

O po3wmnpeHHs cdepu piHaHCOBUX BiIHOCUH,

 nosiBa HOBMX A1 rOCNOAaPCLKOI NPaKTUKM (PiHAHCOBUX
TEXHOJONIN | IHCTPYMEHTIB i pAAOM iHLLIMX YNHHUKIB.



BnactmuBocCTi iHAaHCOBUX

* PU3UKIB

1.EkoHOMIYHaA npupoaa.

2.06'eKTUBHICTb NMposBY.
3./IMoBipHicTb peanizauii.
4.HeBMU3HAYEHHICTb HaCcniaKiB.
5.04ikyBaHi HECNpUATAUBI HACNIAKW.
6.Cy6'eKTUBHICTb OLIHKW.

/.BapiabenbHoCTb piBHS.



Knacuoikauis dpiHaHCOBUX

* PU3UKIB

* PU3NK 3HWXEHHSA DiHAHCOBOI CTIMKOCTI;
* PU3MK HEMNATOCNPOMOXHOCTI;
* {HBECTULINHUN PU3NK;
* iHPNAUIMHUA PU3NK;
* MPOLEHTHUN PU3NK;
* Ba/IIOTHUWN PU3NK;
* [EMO3UTHUN PU3UK;
* KPEeaAUTHUN PU3NK;
* MOAATKOBUWN PU3NUK;
* CTPYKTYPHUWN PU3NK;
* KPUMIHOFEHHUN PU3NK.




[HLWI Knacudikauil iHaHCOBUX
PU3UKIB

3a CYKYNHICTIO iIHCTPYMEHTIB, 140
AOCNI/KYHOTbCA
«iHAMBIAyaNbHUN (DiIHAHCOBUMW PU3MK
‘nopTdenbHn hiHAHCOBUK PU3MK

3a KOMIJIEKCHICTIO AOCNIQKEHHS
*MPOCTUN (PIHAHCOBUI PU3MK.
*CK/1afiHM1 DiHAHCOBMI PU3NK

3a A)xepesioM BUHUKHEHHSA 3a piHaHCOBMMM HacCNigKaMMU
*30BHILLHIN, CUCTEMATUYHUMA abo  *pU3KK, LLO CNPUYMHSAE NULLE EKOHOMIYHI
PVHKOBUMW PU3MK BTpaTU
*BHYTPILIHIN, HecUcTeMaTUyHMM abo  puU3nK BTpaAYeHOoi BUroam
cneumdiyHn pyusmnk *PU3MNK, LLO CMIPUYNHSAE 9K EKOHOMIYHI

BTpaTW, TaK | 4OAATKOBI AOX04MU

3a MOXXJ/IMBICTIO CTPpaxXyBaHHSA
*(DiIHAHCOBI PU3MKK, SKI MOXXHA 3aCTpaxyBaTu
*(DiIHAHCOBI PU3MKMU, SKi HE CTPaxyTbCH



[MpUYNHN BUHUKHEHHSA
BHYTPILLHIX PU3UKIB

BiacyTHicTb npodecinHoro aocsiay.

Cnabki 3arafibHOEKOHOMIYHI 3HaHHS KepIBHMLUTBA i
nepcoHany.

diHaHCOBI NpOpaxyHKW.

HepnockoHana opradisadiga npadi, i NignpMeEMCTBa B LIJIOMY.
HeedeKkTnBHE BUKOPUCTOBYBAHHS pecypciB (MaTepianbHUX,
(piHAHCOBMX, TPYAOBUX | TOMY noaibHe).

HeapanToBaHHICTb NiANPUEMCTBA A0 3MiH B HABKOJIULLIHLOMY
PUHKOBOMY CepefoBULL.

Hepnonik 3HaHb WoA0 cneundivyHmMx npobnemM nignpueMcTaa.
BiacyTHICTb i HEOBIr'PYHTOBAHICTb CTPATEril | TAKTUKM
AOISNbHOCTI NIANPUEMCTBA



BuMiptoBaHHA €KOHOMIYHOIo

* PU3UNKY

1.

OuiHKa AOCTOBIPHOCTi YMOB i PUHKOBOI KOH'IOHKTYpU abo
[NOCSArHeHHs  HeobxigHoro pe3ynbtaty (OTPUMAHHS
30UTKY).
BM3HAuUeHHS poO3MIpiB O4YiKyBaHOro pe3ynbTaty abo
30UTKY.
BigHOLIEHHST MaTeEMaTU4YHOro OYiKyBaHHS 36UTKY [0
(PiHAHCOBO-E€KOHOMIYHOIro  MOTeHUianny  eKOHOMIYHOI
cUcTemMu



* KiNIbKICHa OUIHKa PU3UKY

BenvuunHa pusnky 'pagadist pusmnky XapaKTepucTuka v pesynbTaT yYXBaNEHHS PilEHHS
01-02 MOBIpHICTb HaCTaHHS HeraTMBHWX HaCNiaKiB AyXe Mana, BiACyTHIi hakTop, WO HeraTUBHO
(69_i0) MiHiManbHWI BNAMBalOTb Ha (hiHAHCOBO-roCnoAapcbky AisnbHicTb nignpuemctea (IHdopmalis BMCOKOT
! ! AKOCTi). PilweHHs npuiMaeTbes.
02-03 VlMOBipHiCTb HaCTaHHS HeraTMBHWX HaC/igKiB AOCTaTHbO Mana (He3HayHa), BiACYTHI dakTopw,
((’) g - (’) 9) Manui L0 HEraTMBHO BMNBaKOTb Ha iIHAHCOBO-rOCNOAAPChKY AisnbHICTb nianpuemcTaa (IHdopMaLis
! ! BUCOKOI SIKOCTi). PilleHHs1 NnpuiMaeThbes.
WMOBIpHICTb HACTaHHA HeraTMBHUX HACNigKiB HEe3HayHa, MpOoABMASAIOTLCA UYUMHHUKK, LWO
03-04 CepegHiii HeraTMBHO BMMBAOTb Ha (PiHAHCOBO-rOCMOAAPCLKY AisnbHICTb nignpuemctea (IHdopmadis
(0,7-0,8) P [o6poi sikocTi).
PilueHHs1 NpUMMaETbCS.
3HayHa WMMOBIPHICTb HacTaHHS HEeraTMBHUX HACMNiAKiB, peanbHO iCHYe oBMexeHa KifbKiCTb
0,4-0,6 BUCOKIA akTopiB, WO HeratTMBHO BNAMBAIOTbL Ha (hiHAHCOBO-roCNOAAPCLKY AiANbHICTL MiANPUEMCTBA
(0,5-0,7) (IHdopMaLis 3aa0BifbHOI SKOCTI). PilleHHs NpUMMaETbCs Nicns AeTanbHOro aHanisy LWoao
MiHiMi3aUii Ta HenTpanisauii HeraTMBHKUX (akTopiB.
Bucoka WMMOBIPHICTb HACTaHHA HEraTUBHMX HaC/iAKiB, peasibHO ICHYE 3HayHa KifnbKiCTb
06-08 ¢hakTopiB, WO HeraTMBHO BMJMBaOTb Ha (PiHAHCOBO-rOCNOAAPCLKY AisS/IbHICTb MiANPUEMCTBA.
(65_63) MakcuMasnbHUiA BuHnkae Hebe3aneka BTpaTM BKNageHux kowTiB. (IHdopMauia HM3bKOI SKOCTi) PiweHHs
! ! NPUAMAETLCA MiCNS [AETanbHOrO0 aHanisy LWoJo MiHiMi3auii Ta HeWTpanisauii HeraTuBHUX
dakTopis.
AMOBIpHICTb HaCTaHHS HEraTMBHMX HaCNiAKiB AyXe BMCOKa (KPUTWMYHA), iCHYE MaKCMMasnbHa
08-1,0 KOUTAYHME KiNbKiCTb  (hakTopiB, L0 HEraTMBHO BMAMBAlOTb Ha (iHAHCOBO-rOCMOAAPCbKY AiSNbHICTb
(0,3-0,1) P nianpuemcrea. PeanbHa BTpaTa BKIafgeHux KowTiB i 6aHkpyTcTBO. (BiacyTHicTb iHdopMauii).
PileHHs1 He NpMIMaEeTbCS




CucTeMa MexaHi3MiB HenTpanilauii
(piHAHCOBUX PU3UKIB

1. YHUKHEHHSA PU3UKY

2. JliMiTauliq KoOHUEeHTpauil pu3smnky.

3. XeaKyBaHHS.

4. Aneepcudikauisi.

5. Po3noain pu3ukis.

6. CamocTpaxyBaHHSs (BHYTPILLHE CTpaxyBaHHS).
/. CTpaxyBaHHS (PiHAHCOBMX PU3UKIB.



YHUKHEHHA PU3UKY

po3pobKa Takux 3axo/]iB BHYTPILLIHbOro XapakTepy, SiKi NoBHICTHO
BUKJ/IIOYaIOTb KOHKPETHUN BUA (QiHAHCOBOIro pU3nNKy

* BiAMOBA BifA, 3AIMCHEHHA (biHAHCOBMX onepaLin, piBeHb
DU3NK NO AKX HAAMIPHO BUCOKUN;

* BiAMOBa Bi[ BUKOPUCTAHHS 3HA4YHUX 06CAriB NO3MKOBOIroO
Kanitany;

« BiAMOBa Bi4 HAAMIPHOrO BWKOPUCTAHHS OOOPOTHUX
aKTUBIB Y HU3bKOMIKBIAHNX dopMax;

* BiAMOBa Bi4 BMKOPUCTAHHA TWUMYACOBO  BINbHUX
rPOLLUOBUX AaKTUBIB Y KOPOTKOCTPOKOBUX PIHAHCOBUX
BK/1aAE€HHSAX



JliMITauia KOHUEHTpaUil pU3nKy

® [PAHMYHMW  PO3MIp  MO3MYKOBUX  KOWTIB,  SKi
BMKOPUCTOBYIOTbCS B rocnoAapCbKin AisnbHOCTI.

e MiHiMaslbHMM PO3Mip aKTUBIB Y BUCOKONIKBIAHIN (hOpMi;

® MaKCMManbHUW pPO3Mip TOBApPHOro (KOMEpLIMHOIO) uu
CMOXMBYOIro KpeanTy, HagaHoro ogHoOMy MOKYMLULo;

e MaKCMMasibHUA pO3MIp [EnO3UTHOro BKIA4y, WO
PO3MILLYETLCHA B OAHOMY 6aHKY;

e MaKCMMasibHMN poO3Mip BKIadeHHS 3acobiB B  LiHHI
nanepu ogHOro eMiTeHTa;

e MaKCMManbHUW Mepioa BiABOMIKAHHS KOLWITIB Y BUrNAAi
nebiTopcbkoi 3a6oproBaHOCTi.



XeQKyBaHHS

Y WMPOKOMY TZIYyMAYeHHI TepMiH Xe[)KyBaHHS XapaKTepusye
npouec BUKOPUCTAHHS OyAb-SIKMX MEXaHi3MIiB 3MEHLUEeHHSI pU3UKY
MOX/TMBMX (PIHAHCOBMX BTPAT — SIK BHYTPILLUHIX, TaK i 30BHiLLHIX.

Y BY3bKOMY NpUKJIaAHOMY 3HAUYeHHI TepMiH XeoKyBaHHS
XapaKTEPU3YE BHYTPILIHIM MEXaHi3M HenTpanidauii diHaHCOBUX
PU3KMKIB, 3aCHOBAHWMX Ha BUKOPUCTAHHI BIANOBIAHMX BWUAIB
(PiHAHCOBUX IHCTPYMEHTIB (K NpaBuio, AepuBaTuBIB).

O XemKyBaHHS 3 BUKOPUCTAHHSAM (popBapAHUX KOHTPAKTIB.
Xe)KyBaHHS 3 BUKOPUCTAHHSM (D'IO4EepPCHUX KOHTPAKTIB.

X€[>KYBAHHS 3 BUKOPUCTAHHAM OrMLUIOHHMX KOHTPAKTIB.

U O O

XE€AXKYBAHHS 3 BUKOPUCTAHHAM onepaLin «CBOr».



ﬁ [nBepcuikaLis

[puHUMN Aii MEXaHI3My AMBEPCUIKaLIT 3aCHOBaHWM Ha
DO3/INIEHHI PU3UKIB, MNEPELLKOAKAOYM IXHIM KOHLIEHTPAaLT.
e mBepcudikaLis BuaiB MiHAHCOBOI AislSIbHOCTI.

e umBepcudikauis BantoTHoro nopTtdensa ('BantOTHOI
KOp3uHU™) NianpueEMCTBA.

e QuBepcudikaLis Aeno3nTHOro nopTaens.

e NuBepcudikaLlia KpeanTHOro noptdens.

e NuBepcudikalia nopTdens UiHHMX nanepis

e MBepcudiKaLlia nporpaMmn peanbHOro iHBeCTyBaHHS.



Po3noain pu3unkie

MexaHi3M Lboro HarpsMy HeuTpasnidauil piHaHCOBMX pU3UKIB
3aCHOBaHWM Ha 4aCcTKoOBOMY ix TpaHcgepTi (nepeaadi)
napTHepaM ro OKpeMux iHaHCoOBMX orepawisix.

e pO3MOAIN pPU3NKY MK Y4YaCHMKAMKU iHBECTULIMHOIMO
NPOEKTY.

e PO3MNOAIN PU3MKY MK MIANPUEMCTBOM | NOCTayaIbHUKOM
CUPOBWHU | MaTepiani..

e PO3MNoAiNT PU3MKY MK YH4aCHUKAMU NI3UHIOBOI onepaldlil.

e pO3MOAINT PU3MKY MK Yy4YaCHUKaMW (DaKTOPUHIOBOI
((bopdenTrHroBoi) onepadlii.



CaMoCTpaxyBaHHS
(BHYTPILUHE CTPaxyBaHHS)

MexaHi3m Lboro Hanpsmy HeUTpasidalii hiHaHCOBMX PpU3NKIB 3aCHOBaHWUU
Ha pe3epByBaHHI MigrnpueMCTBOM 4YaCTUHU (PIHAHCOBMX PECYpPCIB, LLIO
/103BOJISIE 11040/1aTW HeraTtnBHIi (DiHaHCOBI HAC/ifgKu 3a TUMU
diHaHcoBUMM onepawissmMu, sIKi He rnoB'si3aHi 3 AiSSMU KOHTPareHTIB.

e (POpMYyBaHHS pe3epBHOro (CTpaxoBoro) dhoHAy MiAnpUEMCTBA.
e (DOPMYBaHHS LiNbOBUX pe3epBHUX POHAIB.

e (POpPMYBaHHS pe3epBHUX CYM (pIHAHCOBUX pEeCypCiB B CUCTEMI
6roKeTiB, WO AOBOAATLCS Pi3HUM LIeHTPaM BiAnoBiaasibHOCTI.

e (POpMYyBaHHSI CUCTEMM CTPaxOBMX 3araciB MaTepiasbHUX i
(piHAHCOBUX pecypcCiB 3a OKpeMUMM efleMeHTaMn 0bOpPOTHUX aKTUBIB
nigNpUEMCTBA.

e HEepo3noAiNeHNnn 3anuwIoK npubyTKy, OTPUMAHOrO B 3BITHOMY
nepioai.



CTpaxyBaHHA (PiHAHCOBUX PU3NKIB

CTpaxyBaHHS (PIiHAHCOBMX PU3KUKIB € 3aXUCTOM MaWHOBUX
IHTEpeciB NigNpPUEMCTBA NpW HACTaHHI CTPaxoBoOl noail

(CTpaxoBoro BMNAAKy) CTpaxoBUMU KOMMAHIAMK
(CTpaxoBMKaMn) 3@ pPaxyHOK rpowoBuMx @OHAIB, WO
(POpPMYIOTbCS HUMMU LLSTSAXOM OTPUMaHHH BiA

CTpaxXyBa/IbHUKIB CTPaxoBUX NPeMin (CTpaxoBnX BHECKIB).



TeMn pedeparTiB

Buan iHaHCOBUX PU3KKIB.
BanioTHI pU3nNKKU: NOHATTA Ta OCHOBHI MPUYMHN BUHUKHEHHS.

OCHOBHi BMAM BanOTHO-KYPCOBMX Pu3KKiB (onepauivHun,
TPAHCAAUIMHUA Ta EKOHOMIYHUN).

CraBka LIBOR: i 3HayeHHsi, o0cobnuBOCTI Ta MOpSAOK
PO3PaxyHKiB.

OCHOBHI MeToan XeapKyBaHHS BaMtOTHUX PU3UKIB MIANPUEMCTB.
BanioTHI 3acTepeXXxeHHs.

CrpaTeria BunepeakeHb Ta 3ani3HoBaHb (cTpaTterisa “leads and
lags).

CrpaTeria noainy pusukis.



