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XEOXYBAHHA LIHOBUX PU3UKIB HA BIP2XKOBOMY
PUHKY

CrarTs TPHUCBSUCHA JOCIHI/UKEHHIO OCOOIMBOCTEH XeMKyBaHHS I[IHOBHX
PH3HKIB Ha Oip>KOBOMY PUHKY. Y TOCKOHAJICHO MiJXix N0 Knacupikanii XeKyBaHHS
3a psAZOM O3HaK. BCTaHOBICHO NPHWYMHM, SIKI BIUIMBAIOTh HA NMPUHHATTS PIilICHHS
PO X€KYBaHHS I[IHOBUX PU3HKIB HA OipKOBOMY PHHKY.

KurouoBi ciioBa: pusuk, [iHOBUI PU3KK, XSIDKYBAHHS, XSIDKEPH, OipiKOBHit
PHHOK, ONLioHH, ¢’ 1ouepcH.

HEDGING PRICE RISKS ON THE STOCK MARKET

The article is devoted to the study of the impact of hedging on price risk
management. The peculiarity of hedging is to provide insurance against negative
expectations and the consequences of price risks through the use of futures and
options on the stock market. It is proved that the main function of hedging is to
provide hedgers with adequate insurance coverage in case of negative economic
consequences caused by individual risks.

The advantages and disadvantages of hedging are highlighted. Advantages
of hedging are increasing financial stability; reducing uncertainty; minimizing price
risks; reducing the risk of bankruptcy, etc. Disadvantages of hedging are the risk of
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capital loss under exchange restrictions and situations that require urgent decisions;
complication of the transaction structure; reduction of potential profitability due to
hedging costs; increased involvement in market analysis, allocation of additional
time for trading; additional costs for paying Exchange Commissions, etc.

The approach to classification of hedging by a number of characteristics has
been improved by the type of financial instrument used for hedging; by the terms of
the contract used for hedging; by the volume of risks to be insured; by the type of
asset used in the hedging process; by the type of counterparty.

The reasons that influence the decision to hedge price risks in the exchange
market are established. It is proved that hedging is not designed to completely
eliminate risk, but to achieve the best ratio between the advantages of using this
instrument and the costs of implementing it.

Key words: risk, price risk, hedging, hedgers, stock market, options, futures.

I[HocTaHoBKa npodJeMHu y 3araji-HOMy BUIJISAMI i i 3B’A30K
3 BAXKJIMBUMHM HAYKOBUMH Ta TMPAKTUYHHUMH 3aBJIaAHHAMU.
CyuacHHH  pO3BUTOK  OIip)KOBOTO  DHUHKY  XapakTepH3YETbCS
MOXJIUBICTIO TpaHchepy pusukiB. OmHuM 3 HalleQeKTUBHIIINX
IHCTPYMEHTIB YIIPaBJIiHHSA I[IHOBUMH pH3UKaMH Ha Oip>KOBOMY
PUHKY € XeIKyBaHHs. XeIKyBaHHs CIIpHsie 3a0€3MIeYCHHIO XeKEPIB
CTPaxOBHM IIOKPHUTTSAM Yy BWIIAJKy HETaTUBHUX EKOHOMIYHUX
HACJIJIKiB, BUKITUKAHUX PU3UKAMHU.

AHaji3 oCTaHHIX AOCJiIXKeHb, Y SAKHX 3alM0YaTKOBAaHO
BUpilieHHs1 npoOjemu. TeopeTwyHi Ta MPUKIAAHI AaCHEKTH
XeIUKYBaHHA I[IHOBUX PU3MKIB 3HAHIUIM CBOE BigOOpaKeHHS Yy
poboTax MPOBITHUX BITUYM3HSHUX Ta 3apyODKHHMX BUEHHUX, 30KpEMa,
takux sk K. Boiiko, A. Bypenin, C. Baiit, }0. Bocko06iitHuK,
IL. Tainyupkuid, B. I'nunsak, B. T'oproBuii, O. JlertsaproBa,
I1. Imutpyk, C. Jonansa, C. Kinumenko, T. JlodToH, Jx. Mapiai,
0. Py6an, II. Cabmyk, M. Comoaxuii, O. Coxamnpka, I'. [lleBuernko
Ta iHmwmx. [Ipore, HasIBHICTh BEIMKOI KIJIBKOCTI IHOBHX PHU3HKIB Ha
Oip’KOBOMY  PHHKY  3yMOBJIIOE  HEOOXiTHICTh  MOJATBIINX
IMOTJIHOIEHUX HOCIIIHKEHD.

MeTtor0 cTaTTi € AOCHIKCHHS OCOOJIMBOCTEH XEIKYBaHHS
iHOBUX PU3HKIB Ha OipKOBOMY PHHKY.

BuxJyiax OCHOBHOrO MaTtepiajqy AocC/igxKeHHSI 3 MOBHHUM
OOTPYHTYBaHHSAM OTPUMAHUX HAYKOBHX pe3yJbTaTiB.
Oco0nMUBICTIO Cy4acHOi PUHKOBOI CHUCTEMH € BeJHKa KiJIbKiCTb
PHU3HKIB Ta HEBU3HAYCHOCTI. PH3UKH MarOTh 31aTHICTHh 3MIHIOBATHUCH,
TOMY YY9aCHUKU PUHKY MOXYTh 3HAWTH METOJN YIPABIIHHS OJHUMHU
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BUIaMHU PU3HKIB 1 BOTHOYAC 31ITKHYTHUCS 3 IHIIMMHU Ta 3HOBY IIyKaTH
HOBI METOIM a00 IHCTPYMEHTH JIS YIIPABIIHHS BXKE 1HITMMHE BUIaMH
pusukiB. CamMe TOMy BHHHKAaE HEOOXINHICTh TOMIYKy Ta
BUKOPHUCTaHHs PI3HUX HANpsIMKIB 1 METOJIB BIUIMBY Ha PU3UKH IS
cy0’exTiB puHKY (SIBOpChKa, 2018).

Pusuk — 1e (¢iHaHcOBa KaTeropis, TOMy HOro MiHiMi3allis
3IACHIOETHCS 3 BUKOPHCTAaHHAM HACTYMHUX (DiIHAHCOBHUX METOMIB:
nuBepcudikanii, TiMITYBaHHS, CTPaxyBaHHsI, XeIKyBaHHS.

B erumomoriuHOoMy 3HA4YCHHI TOHATTS  “‘XEIKYBaHHS
NOXOAMTH BiA aHri. hedge — crpaxyBaHHs Bix pu3uky. Sk O6aunmo,
eTHMOJIOTISl CJIOBa BiJA3EpKAIOE HOro 3HAYEHHS SIK IHCTPYMEHT
3HIDKCHHS PU3HKY.

I'pynmyBaté XeKyBaHHS MOXHA 3 BHKOPHUCTAHHSAM pI3HHX
kiacu(ikaliiHuX 03HaK puc. 1.

3a THHOM (iHAHCOBOrO IHCTPYMEHTY, IO = 0ipIKOBI XEIDKI;
BUKOPHCTOBYETBCS VTSI XSDKYBAHHS - 103a0ipKOBi XeKi
3a yMOBaMH KOHTpAKTY, WO [ - OIHOCTOPOHHE XC/DKYBAHHS
BUKOPHCTOBYETBCS JUISl XEIDKYBaHHS - JIBOCTOPOHHE X€IDKYBaHHS
3a o0cAroM pH3HKIB, IO IIJISATAOTh = MIOBHE XEJUKYBaHHS;
CTpaxyBaHHIO - YaCTKOBE XEJUKYBaHHS
3a BHJIIOM 3aCTOCOBYBAHOTO B IpPOLECi [y - HCTE XCIUKYBAHHA;
XEXKYBaHH: aKTUBY - IepexpecHe XeKyBaHHS
3a THIIOM KOHTpareHTa = XEK MOKYTIIIS;
- XeIDK ITPOJIaBLs
3ane)KHO  Bi  IHCTPYMEHTH,  SIKHH - ¢opsapau; — OILIIOHH;
BUKOPHUCTOBYIOTh Y - ¢’rouepcy; — CBOIH
3aexHo BiI[ BUAY PU3HKY - XCIKyBaHHS CUCTEMAaTUYHOTO
| PHSHKY;
- XEIDKyBaHHS
HECHUCTEeMAaTHYHOTO PH3HKY
3a dYacoM 3MiliCHCHHS omepamiid 1o - KJIaCUYHE;
BIZIHOIIEHHIO [0 MOMEHTY YKJIaJaHHS - mepenbauyBaHe
yroau 3 6a30BUM aKTHBOM

Puc. 1. Knacudikanis xemxkyBaHHS
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OcoOnuBICTh  XEKyBaHHS  TOJATaE B 3a0e3MeueHHI
CTpaxyBaHHS BiJi HETAaTHMBHUX OYIKyBaHb 1 HACHIIKIB I[IHOBUX
PHU3HKIB Yepe3 BUKOPHUCTAHHS ¢’ I0UEPCiB Ta OMITIOHIB HA OIp>KOBOMY
pusKy (Conoaxwuii, 2017).

T'omoBHa ¢yHKIS XemKyBaHHS — 3a0€3MEUYCHHS XEIKEpPiB
aZICKBaTHUM CTPaxOBHUM TIOKPUTTSIM Yy BHIIQAKy HETATHBHHUX
€KOHOMIYHHMX HACTIJIKIB, BUKIMKAHUX OKPEMHMH pPU3UKAMH
(I'muask, 2010). Bapro BigMITHTH, IO XEPKyBaHHS HE MOXE
MOBHICTIO 3a0€3MEYNTH CTpPaxyBaHHS 3MIHH I[IHOBUX KOJMBAaHb.
JlaHuii MeTOo/] CIPOMOXKHHH 3a0€3MEeYUTH KOHTPOJIb a00 yIpaBIiHHSI
1 ONTUMI3allif0 IHOBUX PU3HKIB.

3acTocyBaHHS METOAWKH XCIDKyBaHHS B YIIPABIIiHHI [IIHOBUMH
pu3uKaMu Ha Oip)KOBOMY pHHKY Tiependadac BHKOPHUCTAHHS
IIUPOKOTO CIEKTPY iIHCTPYMEHTIB, K1 I03BOJITIOTH 3MECHIITUTH PU3NK
a00 3MIMCHUTH HOTO TIEPEPO3IMOALT MIXK yciMa YIaCHUKaMH PUHKY.

BucnoBku.  Omxe,  XeKyBaHHI €  e(eKTHBHUM
IHCTPYMEHTOM, BUKOPHCTOBYIOUH SKMH MOXKHA MiHIMi3yBaTH 3HA4Hi
BTpaTH 1  3MEHIIUTH  HEBU3HAYCHICTH, MOB’s3aHy 3

Herepen0avyBaHICTIO MalOyTHIX IIiH HAa akTWBH. He3Bakaroun Ha
3MEHIICHHS  OYiKyBaHOiI  NMPUOYTKOBOCTI  ydacHWKa  Oipixi,
BUKOPUCTAaHHS ~ JAQHOTO  IHCTpYMEHTy  30imblnye  (hiHAHCOBY
CTaOUIBHICTh IHBECTUIIITHOTO IOPTQEIIS.
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