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OLIIHKA BAJIIOTHOI NO3ULYT NIANPUEMCTBA

YKPATHCbKA 0. 0.
KaHouOam eKoHOMiYHUX HAyK

JloHeubK

3a€MO3AAEKHICTb MDK HalliOHAABHUMU 1 MDKHAPOA-
HMMU IPOILOBYMY PMHKaMV O3HAYAE, 11J0 HECTIMKICTb
IPOLIEHTHIX CTABOK MPUBOAUTD AO HECTINKOCTI 00-
MiHHUX KypciB i HaBnaxu. OTXe, KOMIaHIl B AQHUIT Yac 3i-
IITOBXYIOTbCS Y CBOIiT (piHAHCOBII AISIABHOCTI 3 pUBUKOM i
HeBusHayeHicTio. 1106 eQeKTMBHO BIAMBATU HA BAAIOTHI
pusuKy, MeHepxepam i dinaHcucTam mOTPIOHO OiAblire,
HDX MpOCTe PO3yMiHHSA CYTHOCTI OOMIHHMX KypCiB i pi3-
HUX THUIIB KOHTPAaKTIB HA MOXXAMBI BAAIOTHI 0OMiHM. BoHu
MOBMHHI BMiTH Iepepbadaty, sk ui obMminHi Kypcu 6yAyTh
3miHoBaTucA. He posymitoun pywiifHux cua i MexaHi3MiB,
110 A€XaThb B OCHOBI 0OMIHHMX IpoLeciB, GakTopiB, 1m0 ix
BU3HAYAIOTb, MEHEA)KepPY He 3MOXYTb IIPOTHO3YBATH 11 Iie-
peabauaTy MOXXAMBI BaAtoTHI pusuku. Tomy icHye HeoOXiA-
HICTb B iHCTpyMeHTax GpiHaHCOBOI MOAITHKY GipMu, 1O AO-
IIOMOTAM O 3HM3UTM CTYIiHb PUBMKY i HEBUSHAYEHOCTI.
[TpobAaemu, TOB'sA3aHI i3 BAATHUMM MO3ULIAMU
MIATIPUEMCTB, AOCAIAKYIOTBCS 0araTbma HayKOBLISIMH,
IO MPArHyTb BU3HAUUTU Ta BAOCKOHAAUTU METOAUKY iX
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OLiHKHM. 30KpeMa, 11i muTaHHs BuBYawTh: 1. 0. IBuenko (1],
M. A. Kosaaenxo [2], T. 1O. Koputexko [3], B. B. Ayk’sHoB
[4], A. O. Crapocrina [5], O. B. [TickyHoBa [6] Ta iHui.

OuiHKa BeANYVHY BAAIOTHOI TO3MLI{ € OAHVIM 3 TIPiOpu-
TETHX 3aBAAHD HAyKOBLIIB, sIKe TOTPIOHO BUPIIIATY AASL 3MiLI-
HeHH1 (PIHaHCOBOTO CTAHOBUILA BITYM3HSHYX MHATIPUEMCTB.

Memot paHOi cTati € po3pobKa METOAUKMU OLiHKU
BEAMYVMHY BAAIOTHOI MO3MLii MANPUEMCTBA, sIKa CIIpUSE
3HIDKEHHIO HEraTMBHOTO BIAMBY (piHAHCOBMX PMU3MKIB i 3a-
OesnevenHio GiHAHCOBOI CTiNKOCTI (ipMuL.

BaAroTHuMIT pusKK — Lje IMOBIPHICTb QiHAHCOBUX BTPAT
Y Pe3yAbTaTi HeCTpUATAUBOTO KOAMBAHHA KypCy iHO3eM-
HUX BaAoT [7].

OrnepauiitHnit BAAIOTHUIL PU3KUK OB I3aHUI 3 TOPTO-
B/MM OIlepalliiMy, a TaKOX i3 I'POLIOBUMU AOTOBOpaMMu
¢binaHCOBOro iHBEeCTYBaHHS i AMBIAGHAHUX TAATeXiB. Bin
MOJKe BVHMKATHU TIiA Yac MIAIMCAHHS AOTOBOPIB Ha 3Aill-
CHEHHSI MAATEXIB UM Ha OAEP)KaHHS KOLITIB B iHO3EeMHiil
BAAKTI B MaitbyTHbOMY [8].

Lleit pu3uK MOXXHA BU3HAYUTU SIK MOXKAUBICTD HEAO-
OAepXXaTu IPUOYTOK UM IIOHECTH 30UTKM B pe3yAbTati Oe3-
[I0CEPEAHBOTO BIIAKMBY 3MiH OOMIHHOTO KYpCY Ha O4iKyBaHi
MOTOKM KOMITiB. EKcriopTep, 1110 0AepIKye iHO3eMHY BaAIOTY
3a IIPOAQHMII TOBAP, IPOI'PAE BiA 3HIDKEHHA KypCy iHO3eM-
HOI BaAIOTM CTOCOBHO HalliOHAABHOI, TOAIL SIK iMITOpTep, 1110
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3AIICHIOE OTAATY B iHO3eMHiil BaAIOTi, IPOTpae Bip MiABU-
1IIeHHA KYPCY iHO3€MHOI BAaAKOTI CTOCOBHO HalliOHAABHOI.

OnepauitHuil BAAIOTHUII PU3UK MOXKe CIPUYMHUTY
3MeHIIEeHHS YMCTOTO MPUTOKY IPOIIOBMX KOIWITIB, TPUOYT-
KiB i AOXOAIB Ha OAHY aKLil0, @ TAKOXX IIPU3BECTU AO CKOPO-
4eHHsI pMHKIB 30yTy [7].

TpaHcAstwiHmit (OyXraATepChKILIT) PU3MK OB SI3aHNI
3 NePeoLiHKOI0 aKTUBIB, MACUBIB i IPUOYTKY 3aKOPAOHHUX
GiAil1 y HallioHaAbHY BAAKOTY, @ TAKOXK MO>Ke BUHUKATHU TIPU
eKCropTi 4 iMnopri iHBecTuwiit. BiH BAnBae Ha OKa3HU-
K1 DaAQHCY, 1110 BiAOMBAIOTD 3BIT PO OAEP>KAHHS NPUOYTKY
i 30MTKM MicAS IepepaxyHKiB CyM iHBeCTULIiNl y HalliOHaAb-
Hy TPOLIOBY OAMHUILO. BpaxyBaTy TpaHCAALIMHMI PUBKK
MO>XHa MiA 4aC CKAAAAHHS OyXraATepcbKoi Ta (iHaHCOBO]
3BiTHOCTI. Ha BipAMiHY Bip omepauiifHOro, TpaHCASALINHMIT
PU3HUK He IOB'sI3aHUIT i3 TPOIIOBMMY MOTOKAMMU YU PO3Mi-
paMyl BUIIAQUYBaHUX CyM. PM3MK 30MTKiB 4M 3MeHIIEHHA
HpUOYTKY BUHUKAE TP CKAAAQHHI KOHCOAIAOBAHMX 3BiTiB
MDKHaLiOHAAbHMX KOpHopaliil i iX iHO3eMHMX AO4ipHIX
KOMIIaHiit a00 ¢iaiit.

ITpn cKAapaHHI KOHCOAIAOBAHOTO 3BiTYy MPO aKTUBY,
MacuBy i po3mip mpuOYTKY BiATOBIAHI MOKA3HMKI AOUIPHIX
KOMIIaHil1, pO3paxoBaHi B OKPeMMX HalliOHAAbHYX BAAIOTAX,
NepeTBOPIOIOTHCA HA TPOBIAHY BAAIOTY KOHCOAIAOBaHOTO
OaaHCy 3a MiCLieM PO3TAlYBaHHS MATEPUHCHKOI KOMITAHIL.

QIOIABII MOKA30BMM IIPUKAAAOM, L0 IAKCTPYE

BUHVKHEHHS TPAHCAALIHOI BAAIOTHOI €KCIO3M-

uii, € nepeBeAeHHs YMCTUX IHBeCTULiN iHO3eMHOI
AOYIpHbOI KOMIaHii Ha paxyHOK MaTepuHCbKoL. ITia Taku-
MM iHBECTULIIMY PO3YMiIOTb 6aAaHCOBY BapTiCTb KOIITIB
MaTepUHCbKOI KOMIIAHII Ta PisHULI0 MiX 3araAbHMMU aAK-
TUBAMU AOYipHBOI KOMMaHii Ta ii 30BHilIHIX 3000B’s13aHb
(3000B’s13aHHAMY AOUIPHBOI KOMIIAHII Mepep iHmmmMu ¢ip-
MaMy, KpiM MaTepyHCbKOI Ta iHIIMX KOMIIaHiil rpymm).
BapricTb uncTuX iHBECTHULIii, KOHBEPTOBAHA B HALIIOHAAD-
HY TPOIIOBY OAMHUIIIO KpaiHM PO3MillleHHSI MaTepUHChKOI
KOMIIaHii, 30iAbIIYETbCS Y1 3MEHUIYETHCSA BiANIOBIAHO AO
3MiHM Kypcy Baator [8].

Lleit pu3uK 1ie BiAOMUIT K PO3paxyHKOBMUIL, 200 Oa-
AQHCOBMI1 pU3NK. VIOT0 AKEPEAOM € MOXKAMBICTb HEBIATIO-
BIAHOCTi MiX aKTMBaMM i macuBaMy, BUPAKEHUMH Y BaAlO-
Tax pi3HUX KpaiH.

TpancaAuiitHMII pUBMK MOXe 3YMOBUTY 3MEHIIEHH:
BAPTOCTI iHO3eMHIX aKTUBIB (200 30iAbIIEHHS BAPTOCTI MACh-
BiB) B iHO3eMHiil BAAIOT], 10 CTaHe MPUYMHO 3HIDKEHHS 3a-
FaAbHOI BapTOCTI MATPMEMCTBA (CTATYTHOIO KalliTaay), a Ta-
KOXX 3HVDKEHHS KypCOBOi BapTOCT] aKuiiit Ta iX MprOyTKOBOCTi.

3 MOTASIAY IPAKTUKY, BUHUKHEHHS BaAIOTHOTO PU3U-
KY TTOB’sI3aHO 31 CTAHOM BaAIOTHOI TO3ULIi1, TOOTO CIiBBiAHO-
IIEHHSM MDK BUMOramy i 3000B’sI3aHHSMY, 1O CTOCYEThCS
iHO3eMHOI BaAIOTU. Y BUMAAKY 3aKpUTOI BaAIOTHOI MO3MLi,
TOOTO KOAM BUMOTH i 3000B’sI3aHHS CXOAATBCS, PU3UK 3Be-
AeHuit Ao MiHimymy. Koan X BaAoTHa mosutiis BiAKpuUTa,
CYMU BUMOT i 3000B’A3aHb He CXOAATBCS, Y 3B’ SI3KY 3 UUM i
BUHMKA€E BAaAIOTHUI PUBKK. Y LibOMY BUIIAAKY OaHKY AOBe-
A€TbCs1 B MailbyTHbOMY KYITyBaTy BAAKOTY 32 HOBUM KYPCOM
i mpoaaBaTy 3a crapuM. SKILO Ipy BIAKPUTII BAAIOTHIl MTO-
3uLii cyMa BaAIOTHMX 3000B’s13aHb OaHKY IepeBILIYe CYMY
BIIMOT, TO Lje OyAe KOPOTKa BaAIOTHA MO3MLisL, SKIO X Ha-
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BIIaKy, BUMOTH [IePEBUILYIOTh 30008 13aHHS — AOBra. 301T-
KU BUHUKAIOTb TOAI, KOAU AOBOAUTBCS BIATIOBIAHO AO pa-
Hillle YKAQAEHOTO AOTOBODY IIPOAABATH BAAIOTY 32 KypPCOM
HIDKYE 32 TOTOYHUIA, & KYIyBaTH (IPUITHSTY PaHilile KyIAe-
HY BaAIOTY) 32 KYPCOM, 1110 € BULIUM 32 OTOYHUI [8].

TpapuLiitHO CTYMiHb YYTAMBOCTI AO BaAIOTHOTO pU-
3UKY OL[{HIOETHCS HA OCHOBI BU3HAYEHHS BEAYMHY BAAIOT-
HOI ro3uuii. Y 3B'sI3Ky 3 LiM aBTOPOM 3aIIPOIIOHOBAHO Me-
TOAMKY PO3PaxyHKY BaAIOTHOI MO3ULii, sIKa IpeACTaBAEHa
TaKUMU GpOpMyAAMIL.

AAIOTHOIO MO3MIii€I0, 1[0 BiAOOPaXKae YyTAUBICTD AO

OIepallillHOTO BAAIOTHOTO PU3MKY, HA3MBAETbCA Pi3-

HULISE MDK 00CSTaMU HAAXOAXKEHD 1 TTAATeXIB dipmu
B iHO3eMHil1 BaAtoTi. BoHa Bu3HauaeTbCs Ha OCHOBI po3pa-
XYHKY YMCTOTO IPOIIOBOTO IOTOKY MIATIPUEMCTBA B iHO3eM-
Hiil BaAIOTI, iHIIVIMU CAOBaMY, Lie Pi3HULIS MiXK BXIAHUMMU 71
BUXIAHMMM I'POLIOBUMM TTOTOKAMMY TIAIIPUEMCTBA:

Yrii, =H B

iH.6a. exinean.  Paexin.ean. (1)

ae Il

in.6an. — SACTUIL TPOIIOBUIT MIOTIK B iHO3€eMHilT Ba-
AIOTI;

o iv.san. — HAAXOAKEHHS TPOLIOBYX KOWITIB 260 BXiA-
HUIA IPOLIOBMIL MOTIK B iHO3€eMHI BaAIOTi;

vk insan~ BIATIK TDOLIOBUX KOIITIB 200 BUXiAHMI
I'POLIOBMIL MOTIK B iHO3€eMHIil BaAOTi.

Koy 06csirn AOXOAIB 1 BUTpaT piBHi, BAAIOTHA MO3ML{isI
BBXaeThes akpuroio (H, . . —B, . a6o YTl =0).
SIK1I0 MIATIPMEMCTBO IAATUTD Y BaAIOT] GiAblLIe, HDX OAEPIKYE,
BAAKOTHA TIO3MIIisA HA3UBAETHCSA KOPOTKOK BiaKpuTow (H,
woar < Boinsar abo yri,,,.. < 0), AKIIO HABIAKX — AOBIOIO
BAAIOTHOIO BiAKpuTOIO (H >B ,abo YITL,  >0.

2K.iH.BAN. 2K.IH.BAA. in.Bar.

YucTuit rpoloBumii OTiK pO3paxoByeThCs 32 Gpopmy-

AOI0:
YTl pun. = THITTION,, pin *
UTTI, . £ YTTIDL @

ae  HITIOA,, ... — Y9MCTHil TPOIOBUIL TIOTIK B iHO3EMHil

BAAIOTi y pe3yAbTaTi onepaLiitHoi AiIAbHOCTI;

YITlA. ——— — 49ACTMIl TPOLIOBUI TOTIK B iHO3eMHil

IH.BAA.

BAAIOTi Y pe3yAbTaTi iHBeCTULIITHOI AiIABHOCTI;

YITI®A,, .., — YMCTHIL TPOLIOBUIL TIOTIK B IHO3EMHil
BAAIOTI Y pe3yAbTati $piHaHCOBOT AISIABHOCTI.

YucTuii rpoLoBuil MOTIK B iHO3eMHilt BAAIOTI Y pe3yAb-
TaTi ONepawiitHOl AIIABHOCTI BU3HAYA€THCA TAKUM UMHOM:

UTTION,, sun. = HBP,, s + HKP,, sn + H34 oo +

IH.841. IH.64]l. IH.8al.

+H0Ain.@aﬂ. + HFKOﬂin.ean. - Bgin.gaﬂ. - BKPi

n.ean. 3)

_BHOZZiH.gaﬂ. - BOAiH.saﬂ. - BFKOﬂiH.@aJl.’
Ae HBP, . —HaAXOAXKEHHS AOXOAY (BupyuKu) Bip peaai-
3aiii IPOAYKLIT Ha eKCIIOpT B iHO3eMHill BaAIOT];

H{(me‘ — HaAXOAKEHHS Bip HepeaAi3oBaHMX Kyp-
COBUX Pi3HMLIb;

H3, - HapxopxeHHs (36iAbinenns) sabesmeyeHp
B IHO3EMHIl1 BaAIOTI;

HOA,, ,,, — HaAXOAKEHHS 000pOTHMX aKTUBIB B iHO-
3EMHIl BaAIOTI;

HIKOA,, ., — HAAXOAXKEHHS IPOIIOBUX KOWITIB Bip

ollepal|iliHOI AIIABHOCTI B iHO3€MHiil BaAIOTi;
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B3, ... — BIATIK (3MeHIeHHs1) 3abe3nedeHHs B iHo-
3eMHiil BaAKOTI;

BI‘<PL.H' san. — BIATIK (30MTOK) Bip HepeaAizoBanmx Kyp-
COBUX Pi3HMULIb;

BHOA,, ... — BiATIK (36MTOK) Bip HeomepaljiiiHoi Ai-
SIABHOCTI;

BOA,, ... — BiATiK (3MeHIIeHHs) 060POTHMX aKTUBIB
B iHO3EMHIll BaAIOTI;

I?F KOA,,, ., — BIATIK TDOLIOBYX KOIUTIB B iHO3EMHIli
BaAIOTI.

YucTuit rpouoBuit NOTIK B iHO3eMHiil BaAIOTi y pe-
3YABTATi iHBECTULIIHOI AISIABHOCTI AOpiBHIOE:

qr]nﬂin.saﬂ. = P@Iiu.eaﬂ. + PHOAin.eaﬂ. + PMKin.mm. +
+ OBin.eaﬂ. + Oﬂin.gm. + Hinm.in.gaﬂ. - Hcpiu.ea}z. - (4)
_HHOAiH.BaJl. - HMKiH.@M. - Hiﬂm.iu.saﬂ.*

ae  POL - peanisauis diHaHCOBMX iHBECTHIIii Hepe-
3UAEHTAM;

PHOA,, . - peaisallis HeODOPOTHUX aKTHBiB He-
pe3uAeHTaM;

PMK,, ... — peaaisallist MailHOBMX KOMIIAEKCIB;

OBm san = OTpPMMaHi BiACOTKM B iHO3€MHill BaAIOTi;

OA,, san. — OTPUMAHI AMBIACHAM;
usinsan, — HII HAAXOAXKEHHS B iHO3€MHIit BaAIOT
Bip iHBECTULIIIHOI ALSIABHOCTI;

NI, .~ npupabanns GinaHCOBUX iHBECTULiI;

ITHOA,, . — pupbaHHs He06OPOTHUX AKTHUBIB;

IIMK,, . — IPUAGAHHS MaiTHOBUX KOMIIA€KCIB;
i, — JHIIL TIAQTEXI B iHO3EMHIl BaAIOTI y pe-

3yABTATi iHBECTULIIHOI AIIABHOCTI.

YucTtuit rpouioBuil NOTIK B iHO3eMHIil BAaAIOTi y pe-
3yAbTaTi (iHAHCOBOI AISABHOCTI PO3PaXOBYETbCS TaKUM
YYHOM:

qrn@ﬂin.gaﬂ. = OHiH.gafz. + HiHm.iH.gaﬂ. - 5)
- CHiH.san. - HiHm.iH.Saﬂ.,
ae  OIL, . — OTpuMaHi MO3MKM B IHO3EMHIll BAAIOTI Bi
Hepe3UAEHTIB;
usinsan~ HUL HAAXOAKEHHS B IHO3EMHIN BaAKOTI

Bia (iHaHCOBOI AlsTABHOCTI;
CIl,, ., — TOTaIlleHHsl TIO3UK, OTPUMAHMX Bip Hepesy-
AEHTIB B iHO3€MHIil BaAIOTi;

v insan— JHII TIAQTEXI B iHO3eMHIN BaAtoTi Bia bi-

HAHCOBOI AISIABHOCTI.

AAIOTHA MO3ULiA 32 TPAHCAALIHUM PU3UKOM OLiHIO-

€TbCA HA OCHOBI Pi3HMIL MiXK MOHETapHUMU CTATTH-

MU ITaCYBIB 11 aKTYBIB B IHO3€MHIll BaAIOTi. Y AaHOMY
BUITAAKY BAAIOTHUII PUBMK BiAOOpaXkae MOXXAUBICTD 3MiHM
0¢iLiHOro Kypcy BaAlOTH, KM BCTaHOBAIOETbCs Hattio-
HaAbHMM OaHKOM YKpaiHu:

BHmpch.pus. = MCAiH.saJt. - MCHiH.eaﬂ.’ (6)
Ae snpanc.pus,~ BAAIOTHR N03MLliA 32 TPAHCAALIIHUM pU-
3UKOM;

MCA,  ~ — MOHETapHi CTaTTi aKTUBIB B iHO3EMHilt
BAAIOTI;

MCII,  — MOHETapHi CTaTTi MaCHBIB B iHO3EMHilt
BAAIOTL.
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BIl = Anun +A614n +4,. tA4,+4,—
_Hﬁun_nmx_np_ndm_ni'

8

(7)

A€ Amw — CyMa BKAAAEHb IATIPMEMCTB B MAOBI LiHHI
THarnepyu Hepe3UAEHTIB, 10 HAAEXKUTb AO OPTHEABHUX iH-
BECTULiI (3AAMILOK Ha KiHellb 3BITHOTO MepioAy);

Aﬁun — CyMa BKAQAEHb MAIPUEMCTBA B 60proB.i LjiHHi
Iarnepy Hepe3UAEHTIB Ha KiHellb 3BITHOTO Iepioay;

A, — CyMa HaAQHVMX TOProBUX KPeAuTiB (AebiTop-
CbKa 3a00proBaHiCTh) HEPE3UAEHTAM HA KiHellb 3BITHOTO
nepioay;

A, — TPOUIOBI KOIITHU Ta iX €KBIBAAEHTHU B iHO3EMHill
BAAKOTI (BAAIOTHI KOIITH B Kaci, KOIITU HA BAATHOMY pa-
XYHKY, IPOILOBI AOKYMEHT! B iHO3€MHill BAaAIOTi, BAaAIOTHI
KOLITY HA CIeLiaAbHUX PAXYHKaX, IPOIIOBI KOLITY B AOPO3i
B IHO3€MHIll BaAIOTi, KOpPOTKOCTPOKOBI BEKCeAl, OTpUMaHi B
iHO3eMHill BaAlOTi, OTOYHI (iHaHCOBI iHBeCTULLi);

Am. — HaAXOAXKEHHS IHO3€MHOI BaAIOTH B PE3YABTATi
3MiHU IIPSIMUX IHBECTULIITL;

Hm — cyMma TmpuAbaHUX HepesMAEHTaMM OOProBUX
LiHHUX TanepiB, BUMYIIEHMX MIAMPMEMCTBOM Ha KiHellb
3BITHOTO IIEpioAY;

I, — cyma OTPUMaHUX TOPTiBEABHUX KPEAUTIB TIA-
MPUEMCTBOM (KPEAUTU OaHKIB B iHO3EMHIll BAAIOTi, BiA-
CTpoYeHi KpeauTr OAHKIB B iHO3EMHIiT BAAIOTI, IPOCTpOYE-
Hi O3MKY B iHO3EMHIil BAAIOTI, TOTOYHA 3a00ProOBaHICTD 32
AOBTOCTPOKOBUMI 3000B’sI3aHHSMY B iHO3EMHIiT BAAIOTI);

Hp — PO3paxXyHKM 3 iHO3eMHMMM NTOCTAYaALHUKAMIL;

11 = biHaHCOBMIT Ai3UHT;

Il — BIATIK iHO3eMHOI BAaAKTU B PE3YABTATi 3MiHM
IpAMMX iHBeCTULIIL.

Ykpaini aie IToaoxeHHs (cTaHAQpT) OyXraATepchb-

KOro 00aiky 21 «BmAuB 3MiH BAaATHMX KypCiB»,

AKMII BU3HAYA€ METOAOAOIiuHi 3acapu $opMyBaH-
Hs B OyXraATepcbKoMy 00AiKy iHdopMaLii mpo omepauil B
iHO3eMHMX BaAOTax Ta BiAOOpaskeHHs MOKAa3HMKIB CTaTel
¢binaHCOBOI 3BITHOCTI rOCIIOAAPCHKIX OAMHMIID 32 MEXaMU
Ykpainu B rpomosint oavHuni Ykpainy. Hopmu IToAoxxenns
(cTaHAapTy) 21 3aCTOCOBYIOTHCS MAIPUEMCTBAMY, OPTaHi-
3aLisMM Ta HIIMMU IOPUANYHIUMM 0COOAMU HE3aAEKHO BiA
¢bopM BaacHOCTI (KpiM 010AXKETHYX YCTAHOB).

B ocHOBy GyXraATepchKOro 06AIKy BAAITHUX OIepa-
Uit B YKpaiHi MOKAaAeHO MOHETapHO-HEMOHETapHUI Me-
TOA. Yci cTaTTi 6araHcy, 3a SIKUMM BiA0OpaKaoThCst omepa-
1Iii B iHO3eMHil1 BaAIOTi Ta BAAIOTHI L[iHHOCTi, TOAIASIIOTHCS
Ha MOHETAPHi Ta HEMOHEeTapHi.

Mownemapni cmammi — cTarTi 6aAaHCY IPOIIOBUX
KOIUTIB, @ TAKOX TaKUX aKTUBIB i 3000B’13aHb, sKi OYAYTH
orTpumaHi abo craaveni y ¢ikcoBaHin (ab0 BusHaueHil)
CyMi rpoleit 4u ix eKBiBaA€HTIB.

Ormepayii B iHO3eMHill BaAIOTi Iip 4Yac NepBiCHOTO
BI3HAHHS BiAOOPXAITBCS Y BAAIOTI 3BITHOCTI — I'PUBHI —
IIASIXOM TlepepaxyHKy CyMM B iHO3eMHill BaAIOTi i3 3aCTo-
CYBaHHAM BAaAIOTHOTO KYPCY Ha AQTy 3AIMICHEHHS omepaLil
(AaTa BUBHAHHS aKTUBIB, 3000B’13aHb, BAACHOTO KaIIiTaAY,
AOXOAIB i BUTpaT).

Cyma aBaHCy (momepeAHbOI omaAary) B iHO3eMHii
BAAKOTI, HAAQHA IHIIMM 0CO0AM Y PaXyHOK MAQTEXIB AAS
IpuAOAHHST HEMOHETAPHIMX aKTUBIB (3araciB, OCHOBHIMX 3a-
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co0iB, HeMaTepiaAbHIX aKTUBIB TOIIO) i OTPUMAHHS POOIT
1 OCAYT, IIpM BKAIOYEHH] AO BapTOCTi LMX aKTUBIB (POOIT,
IOCAYT), TIEPEPAX0OBYETHCS ¥ BAAIOTY 3BITHOCTI i3 3acToCy-
BaHHSAM BAaAIOTHOTO KYPCY Ha AATY CIIAQTH aBaHCY.

Cyma aBaHcy (TorepeAHbOl OMAATH) B iHO3EeMHIlT Ba-
AIOTi, OA€p’KaHa BiA IHIIMX OCI0 Y PaXyHOK IMAATEXIB AAS
MOCTaYaHHsA rOTOBOI IPOAYKILii, iHIIVX aKTUBiB, BUKOHAHHS
POOIT i TOCAYT, IPU BKAIOYEHH] AO CKAAAY AOXOAY 3BITHOTO
TepioAy NMepepaxoBYETbCS Y BAAIOTY 3BITHOCTI i3 3aCTOCY-
BAHHSIM BAAIOTHOTO KYPCY Ha AATY OAEP)KaHHS aBaHcy [9].

AebiTopcbka 3a60proBaHicTb 3 IPUAOAHHS OCHOBHUX
3aco0iB € MOHETApHOIO CTATTelo i BiaobpakaeTbcs 3a odi-
LiifHMM BAaAIOTHUM KYPCOM Ha AQTY crAaty aBaHcy. Onpu-
XOAYBaHHSI OCHOBHUX 3aCO0iB 3Ai/ICHIOETBCS 32 KYPCOM Ha
A€HD 3AIIICHEHHSI PO3PaXYHKIB.

Kpeautopcbka 3a00proBaHicTb 3 MpuAOGAHHS 3a iHO-
3€MHY BAAIOTY OCHOBHUX 3aCO0iB, HeMaTepiaAbHMX aKTH-
BiB, TOBapHO-MaTepiaAbHUX LiiHHOCTeN i AebiTopchKa 3a-
0OproBaHiCTb 3 MPOAAXY 3a iHO3eMHY BAaAIOTY OCHOBHUX
3ac00iB, HeMaTepiaAbHUX aKTUBIB, TOBapHO-MaTepiaAbHIX
LIiHHOCTeJ1 € MOHETAapHUMM (TPOLIOBUMM) CTATTAMY OaraH-
Cy, TOOTO MIAAATAIOTH CIIAQTI TA OAEP)KAHHIO Y BU3HAUEHil
B iHO3eMHill BaAIOTi CyMi i TOMY MepeoLiHIOITLCA TiA Yac
KO>XHOT 3MiHM 0ilIilffHOr0 BAAIOTHOTO KYPCY.

BusHaueHHA KypcOBUX pi3HMLb 32 MOHETapHUMMU
CTaTTSAMMU B iHO3eMHill BaAIOTi IPOBOAUTBCS HA ATy 3Aill-
CHEHHsI PO3PaxyHKIB Ta Ha AQTy CKAapaaHHs baaaHcy. Kyp-
COBI pi3HUIIi BiA NepepaxyHKy POLIOBUX KOILUTIB B iHO3eM-
Hijl BAAIOTi Ta iHIIMX MOHETAPHMX CTaTell PO OnepaLiliHy
AISIABHICTD BiAOOPaXKAIOTCS Y CKAAAL IHIIMX OmepauiitHux
AOXOAIB (BUTpaT).

Kypcosi pi3Hulyi Bia nepepaxyHKy MOHETapHUX CTaTell
i3 iHBecTuLiitHOI i PpiHAHCOBOI AISIABHOCTI Bip0OpaXatoThCs
y CKAQAL IHIIMX AOXOAIB (BUTPAT), 32 BUHATKOM KYPCOBUX
pisHuLpb, sIKi BiAOOpaXkaioTbest TipHO 3 myHKTOM 9 [ToAo-
XeHHsT (cTaHAapTy) Oyxraatepcbkoro 00Aiky 21 «Brmaus
3MiH BAaAIOTHUX KYpCiB»: KypCOBi pi3HMLI, fKi BUHMKAIOTDb
11040 (iHAHCOBMX {HBECTML}iil B TOCIOAQPCHKI OAMHMLIL 32
MexxaMit YKpaiHu, BIAOOPQXAITBCS Y CKAAAIL IHIIOTO AOAQT-
KOBOTO KamiTaAy. BiAemHa cyma KypcoBoi pisHuLi Bupaxo-
BYETHCS i3 CyMM iHLIOTO AOAATKOBOTO KAMiTaAy, 3aAMIIOK
HABOAUTDCS 3i 3HAKOM «MiHYC».

OKa3HMKM cTaTeil $piHaHCOBOI 3BITHOCTI rocropap-

CbKOI OAMHMUIIi 32 MeXaMM YKpaiHu BKAIOYAIOTLCA Y

BAAIOTi 3BiTHOCTI A0 iHaHCOBOI 3BiTHOCTI MiATIpU-
€MCTBA B TAKOMY NTOPSIAKY:

+ MoHerapHi Ta HeMOHeTapHi cTarTi (OKpiM crarei
BAQCHOTO KaliTaAy) TOCIIOAPCHKOI OAMHMI 3a
MeXaMu YKpaiHM MAASTalTh MepepaxyHKy 3a Ba-
AIOTHMM KYPCOM Ha AATy CKAQAQHHS DaAQHCY;

+ crarTi AOXOAIB, BUTpAT i PyXy IPOLIOBMX KOLITIB
MAASTAIOTH [lepepaxyHKY 3a BAAIOTHMM KYPCOM Ha
AQTy 3Ai/ICHEHHS oTlepalliit, 32 BUHATKOM BUITAAKIB,
KOAM diHaHCOBA 3BITHICTD rOCIOAAPCHKOI OAMHI-
11i CKAQAEHA Y BaAIOTi KpaiHu 3 rinepiHdasiiHoo
€KOHOMIKOI0. AAS TepepaxyHKy AOXOAIB, BUTPAT i
PYXY I'POIIOBMX KOIUTIB 32 KOXXHMUI MiCALb MOXe
3aCTOCOBYBATUCS CePEAHbO3BAKEHUI BAAIOTHUIA
Kypc 3a BipmoBiaHMil Micaub. CepeaHbo3BaXxe-
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HUI1 BAAIOTHUIL KYPC € Pe3YABTaTOM AIA€HHS CyMU
AOOYTKIB BeanmunH KypciB HaljioHaabHOro 6aHKy
YKpainnu Ta KiAbKOCTi AHIB ix All y 3BiTHOMY MicALi
Ha KiABKICTb KAAGHAAPHUX AHIB Y LIbOMY MiCALL;
+ [OKa3HMKM CTaTell BAACHOTO KamiTaay (KpiM He-
po3moAiAeHoro mpubyTKy ab0 HEIIOKPUTOro 301T-
Ky) BIiAOOP@KAIOTBCSI 32 BAAIOTHMM KYPCOM Ha
ATy BU3HAHHS MOKA3HMKA BiATIOBIAHOI CTATTi;
+ HeposmopiAeHuit TpUOYTOK (HEMOKpUTHIT 30UTOK)
Ha AaTy 0aAaHCy BM3HAYAETHCS BUXOASYM 3 He-
po3moAiAeHOro MpUOYTKY (HEMOKPUTOrO 36UTKY)
Ha MOYATOK POKY, YMCTOTO MpUOYTKY (30UTKY) 3a
AQHMMU TIepepaxoBaHOro 3BiTy mpo ¢iHaHCoBi
Pe3yABbTaTy 3a 3BITHMIl TepioA Ta CYMM PO3IOAi-
AEHOTO Y 3BiTHOMY mepioai mpubyTKYy (crmicaHoro
30MTKY), IIepepaxoBaHol 3a BAAIOTHIM KYPCOM HA
AATY PO3MOAiAY pUOYTKY (criucaHHs 36UTKy) [9].
ITpoTe oljiHKa BaAIOTHOTO PU3UKY TiABKU 32 BeAU-
YJHOI0 BIAKPUTOI BAAIOTHOI MO3UL{l MOXKe MPU3BECTU AO
HeBIDHUX CTpaTeriyHuxX pimeHb. PU3MK 1O KOHKpETHIN
BaAOTI TuM OiAblue, unM OiAbure ii HectiiikicTb (Kpure-
pilt — cepeAHbOKBAAPATUYHI BiAXMAEHHS KYPCiB 32 Toit 260
iHmmit mepiop). BiaAKpuTa BaAlOTHA MOBULS IO €BPO Hece
PUBMK y cepeAHbOMY B 4,5 pasa OiAblire, HDX 3icTaBHa Imo-
3ULs B AOAQPax — IMepLI 3a BCe Yepe3 OiAbIIy HeCTiKicTb
€BPO. A PM3MK BAAIOTHOI IMO3MLIii 3 TepMiHOM BMKOHaHHS
12 micsuiB mpubAK3HO B 19 pasiB biAbllie pU3KKY aHAAOTTY-
HOI Mo3uil 3 TepMiHOM BMKOHAHHA OAMH AeHb. Tomy mpu
OLiHIIi pM3MKIB BaAIOTHMX MO3MLiif, HEOOXIAHO BpaxoByBa-
TU He TIAbKY 00'eM TI03uIlii, aAe 11 CTINKICTh BAAIOTH i nepi-
OA, Ha SIKMI1 IPOBOAUTBCS PO3PAXYHOK [5].

QKAMBA XapaKTePUCTHUKA BAAIOTHOTO PUBUKY — PO3-

Mip BTpaT, 1[0 BU3HAYAIOTb «PiBHEM CTiiIKOCTi» KOM-

maHil A0 BaAlOTHMX pusukiB. TpapMuiiiHO oOLiHKaA
BTpAT IIPOBOAMTBCS 38 AOTIOMOTOK MeToaoAorii VaR (abo
Value at Risk, 110 B iepexaaai 3 aHTAiICbKOI 03HAYA€ «PU3U-
KOBa BapTicTb»). [TokasHuk VaRk xapakTepusye MaKCUMaAb-
HO MOXXAMBUI1 pO3Mip BTpaT II0 BIAKPUTIN BAAIOTHIil IO-
3ULIil KOMITaHii IPOTATOM AKOIOCb IEePiOAY Yacy i3 3aAaHUM
cTyneHeM BiporiaHocTi (K mpaBuao 95% a6o 99%) [6].

3a OCTaHHI pOKM KOHLMIis pU3UKOBOI BapTOCTi
OTpMMaAa IMPOKe BU3HAHHA y (iHaHcoBoMy cBiti. [Tpu-
JOMY He TIAbKU SIK METOAOAOTIS AASI OLIIHKYM PMHKOBUX PU-
3UKiB, aAe i SIK CTAaHAAPT IpeACTaBAeHHS iHopmalii mpo
CYKYITHUII PUBMK KOMIIaHii B LiiAoMy. YHibikoBaHicTb i mpo-
crora inTeprpeTauii Vak 3yMoBMAN IIBMAKE BIPOBAAKEHHSA
LIbOTO MOKa3HMKA B PO3BUHYTUX KpaiHaX SIK HOPMAaTMBHMI
cTaHAapT. Vloro po3paxyHoK 3acHOBaHMIT Ha METOAAX Ma-
TeMaTU4HOI CTATUCTUKY i Teopii BIpOTIAHOCTI i AOCTaTHBO
yHiBepcaabHuiL. [TpoTe HepipKo OTpiOHA asanTalis MeTo-
AMKH VaR A0 0COOAMBOCTEN KOHKPETHOI KOMITAHIL.

ITicAst KiABKiCHOT OLIiHKM pU3MKY haxiBLii BU3HAYAIOTH
BEANYMHY MOXXAVMBUX (piHAHCOBMX BTpAT i BCTAHOBAIOIOTD
AIMIT Ha pU3UK. Y paMKax AQHOI 3aAadi IPOBOAUTBHCS PO3-
PaXyHOK BAaAIOTHMX NO3MLIiI KOMIAHII 10 KOXKHIl 3 BAAIOT.
BaawTHa mosuuig Moxe OyTM po3paxoBaHa fK Ha IEBHY
Aary (3a hakToM), TaK i 3 ypaxyBaHHSIM MAAQHOBAHMX B Mail-
OyTHBOMY PO3PAXYHKIB.
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PeryAloBaHHS BaAIOTHOI MO3MLii O KOHTPAKTaX, 110
YKAQAQIOTbCA, SIK METOA BUKOPUCTOBYETbCSA KPYIHYMM TTiA-
NIPUEMCTBAMH, SIKi YKAAQAQIOTb BEAMKY KiAbKIiCTb 30BHIlI-
HbOTOPIOBEABHUX KOHTPAKTiB. 3MICT I0TO 3BOAUTBCS AO
TOrO, 1100 10 MOXXAMBOCTi He MaTy BiAKPUTOI BaAIOTHOI
nosuii. Le AoocsaraeTbcs ABoMa Crocobamu.

1. fxmo MmANPUEMCTBO OAHOYACHO IANNUCYE 30B-
HiITHbOTOPTOBEAbHI KOHTPAKTH i IO €KCHOPTY, i Mo iMmop-
TY, TO IOMY AOCTATHbBO CTEXUTH 32 TUM, 100 1ji KOHTPAKTU
YKAAAATY B OAHII BaAIOTI i TepMiHM TIAQTEXiB 110 HUX MPU-
OAM3HO CIIBMAAQAU. 30UTKM MO eKCIIOPTHUX KOHTPAKTAX,
IOB'sI3aHi 3 KOAMBAHHSIMU BAAIOTHOTO KYpPCY, KOMIIEHCY-
I0TBCSI BIATIOBIAHMM IPUOYTKOM IO IMITOPTHUX KOHTPaKTax
i HaBmaku. fIK10 3a paXyHOK IepexoAy AO BUKODMCTOBY-
BaHHS OAHi€l BAAIOTYM NP BCTAHOBAEHHI 1IiH 30BHILIHbO-
TOPrOBEABbHMX OIepaliil i yHipikauil mopsaKy i TepMiHiB
[TAQTEXIB He BAAETbCS AOCAITU IOBHOI 30aAaHCOBAHOCTI
BAAIOTHOI MO3MLi, TOOTO AKIO 3aAMLIAKTHCS MAATEXI, AKi
He NOKPUBAIOTbCA 3YCTPIYHMMY HAAXOAKEHHAMH, BiAHOC-
HO OIepaLiil, 10 3aAUIIMAUCA, MOXYTb 3aCTOCOBYBATUCSA
iHIII METOAM CTpaxyBaHHS.

2. SlKio MATPUEMCTBO Mae OiAbIIOI Mipo0 eKc-
noptHy (260, HaBMaKy, IMIOPTHY) CIPSIMOBAHICTD i yKAa-
A€ BEAMKY KiAbBKICTb KOHTPAKTiB, TO BOHO MOJXe 3BECTU AO
MiHIMYMy BaAIOTHI PU3UKH 32 AOTIOMOTOI0 AMBepcudikaii
BAAIOTHOI CTPYKTYPU YKAAEHUX IO eKCIIOPTY ab0 iMmopTy
KOHTPaKTiB (TOOTO 32 AOMOMOrOI0 X YKAQAQHHS, Y Pi3HUX
BAAIOTaX MaTUMe IPOTUAEXHI TEeHAEHLI 3MiHM KypCiB).

Ilpn yxAapaHHi yrop OAHOYACHO B Pi3HMX BaAlOTax
30UTKY Bip HETATUBHUX 3MIH KYPCiB OAHMX OYAYTb BIALIKO-
AOBaHi Tp1OYTKOM BiA 3MiHM KypCiB iHimx BaatoT. Tomy Taka
MPAKTUKA AQ€ IPUIHATHI TapaHTil Bip BAAIOTHMX PUBMKIB.

ITicAd po3paxyHKy BIAKPUTMX BAAKOTHUX MO3MULIiN
KOMITaHill AIMITYIOTbCA iX BeAnunHU. KpiM TOro, BCTaHOBAIO-
€TBCA IIOKA3HMK MAaKCMMAABHO AOITYCTMMUX BTpaT. BiH Mojxe
OyTM BUpPaXeHUIT K aDCOAIOTHMM, TaK i BIAHOCHUM IOKa3-
HUKOM — HalIpUKAQA, Y BUTASIAL YaCTKY BTPAT 110 HETaTUBHUX
KYPCOBYX PI3HMLSIX Y BEAMUMH] IPUOYTKY KOMIIAHIl.

Bsaraai, uum MeH11e BiAKpUTa BaAIOTHA ITO3ULis, TUM
Kpallle MAIPUEMCTBO 3aXUILEHO Bip 30UTKiB, 00yMOBAEHUX
KOAMBAHHSMMU BaAKT. ToMy mprOopKaTy BaAIOTHMIT PUBUK
MOJXHA LIASIXOM BCTaHOBAEHHSI IEBHMUX 0OMeKeHb Ha 00CsI-
I' BAAKOTHUX TIOTOKIB.

€T'YAIOBAaHHs BAAIOTHOI TO3MLI, BKAKYAOYM pi3Hi
IPUIIOMY TaKOTO PETYAIOBAHHSA,— AOCTAaTHBO edek-
TUBHMI i 3pyYHIII METOA CTPAaXyBaHHs BAaAIOTHUX PU-
3UKiB, IIMPOKO BXXMBAHMUII, 30KpeMa, B AISIABHOCTI 30BHIilL-
HbOEKOHOMIYHUX 00'epAHaHb. AaHuil MeTop He moTpebye
creljiaAbHIX BUTPAT Ha CTPaXyBaHH: BAAIOTHMX PM3MKIB i
MOKe BUKOPMCTOBYBATHUCS B IOEAHAHHI 3 iHIIMMM METOAQ-
mu. TIpu BAaAOMY J10T0 3acTOCYBaHHI MOXXe OyTH 3abe3re-
YeHa MalDKe TI0BHA FapaHTisl BiA BAAIOTHUX PU3MKIB. L
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