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YV cmammi Oocniosxceno cmanm ma pigeHvb 3010mosantiomuux pesepsu (3BP)
Vipainu. B ymosax cmpimkoeo po3eumky 2enobanizayii coyianbHux, nOITMUYHUX ma
EKOHOMIYHUX NPOYECi8 Y 8CbOMY C8imi, egheKmusHe YNpAasuiHHA 3010MOBANIOMHUMU
pe3epeamu € OOHUM 3 HAUBANCIUBIUUX 3A80AHb KOJNCHOI Oepaicasu. MixcHapooni
pe3epsu 0eparcas 8apmo maxoddc po3nA0amu K CMpaxosuil 3anac, sAKUl 3axuuac
HAYiOHAbHY eKOHOMIKY 8I0 PIZHUX PUBUKIE MAKPOEeKOHOMIuHo20 pigHs. Ilpu
Gopmyeanni 3BP HeoOXiOHO 6U3HAUUmMu ONMUMANbHI 3 MOYKU 30pY DPUUKY mda
00X00HOCMI HAOIP THCMPYMEHMIB, PUHKIE HA AKUX BOHU 00epmMaomsvCs ma 8anomu y
AKUX BOHU HOMIHOBaHi. Po3é’azamns makoi 3adaui nompebye 600CKOHANEHHS
MemoOuyHuUx nioxodie 00 ynpaeéninHsa 3BP wo euxopucmosyiomoci HBY ma
PpOo36umoxK icHytouoi cucmemu. JloyineHo obupamu incmpymenmu ma eaniomy 3BP
BUX0O0SIUU 3 MO20, WO NPU BUSHAYEHHI MUNY IHCMPYMEHMIG Ci0 po32s0amu aKmueu

SAKI He Maromb Midic c00010 MICHO20 83AEMO38 A3KY.

The article examines the state and level of gold and foreign exchange reserves
of Ukraine. In the context of the rapid development of the globalization of social,
political and economic processes throughout the world, the effective management of
gold and foreign exchange reserves is one of the most important tasks of each state.
An underestimated amount of reserves worsens the solvency of the state in the world
market, weakens its political authority, and limits regulatory opportunities in the
monetary sphere. The international reserves of states should also be considered as an
insurance reserve that protects the national economy from various macroeconomic
risks.

The conducted research revealed that the largest number of reserves in July
2023 were placed in securities, cash funds on accounts and deposits, while there was
a tendency to gradually reduce the share of securities from 84% at the beginning of
2020 to 54% according to data as of 08/01/2023 year As for the share of cash, funds
on accounts and deposits, there is a reverse trend, namely its growth from almost
11% to 41.6% over the same period. The share of gold is about 4-5%.

More than 95% of gold and foreign exchange reserves in securities as of
August 1, 2023 were placed in assets with an AAA rating, that is, with an almost
minimal risk of non-repayment and are highly reliable assets. However, there is a
theoretical possibility of changes in demand for certain financial instruments and
assets in the future and, as a result, the likelihood of negative results. In our opinion,
with respect to the currency of reserves, the structure is not sufficiently diversified.



Although nominally resources are placed in more than 5 different currencies,
however, often only one has a dominant value, that is, the present risk is associated
with a possible change in the exchange rate of the US dollar against other freely
convertible currencies. Accordingly, possible financial losses (in the event of a
depreciation of the dollar against other currencies) due to the concentration of gold
reserves mostly in one currency. As one of the options, according to the authors, it is
advisable when determining the structure of gold reserves, since they are formed
from different instruments and in different currencies, to apply the mechanism of
financial risk diversification. That is, choose the instruments and the currency of the
gold reserves based on the fact that when determining the type of instruments, one
should consider assets that do not have a close relationship with each other, while
the risk correlation between them should be within -0.3>p < 0.3.

Knwuogi cnosa: exonomiuna 6esnexa, MidnCHapoOHi 3010MOBAIOMHI pe3epal,
Hayionanvnuii 6amnk Ykpainu, 3010omuitl 3anac, OnmumaibHUill piéeHb BATIOMHUX
pesepsis.

Keywords: economic safety, international of gold and foreign exchange
reserves, National Bank of Ukraine, gold stock, the optimal level of foreign exchange
reserves.

IMocranoBka mpo6Jemu. CTaH Ta piBEHb 30JI0TOBATIOTHUX pe3epBu (3BP)
KpaiHM € OJHUM 3 BXKJIMBUX €JIEMEHTIB i1 ekoHOMIuHO1 Oe3reku. Hacammepen BoHH
CHOPUSIIOTH 3a0€3MEYEHHI0 CTA0LIBHOCTI HAIlOHANIBbHOI BaNIOTH, WO 3abe3nedye
IPOTHO30BAaHUN PO3BUTOK TOPTIBENILHUX Ta (DIHAHCOBHX BITHOCHH PI3HOMAaHITHHX
€KOHOMIUYHHMX CYyO0’€KTIB B yMOBax rjoOaiizallii Ta cupusie HaIIMHOCTI 1HBECTHIIIN.
Kpim Toro, uepe3 BamOTHHIA Kypc, BOHH MArOTh BIUIMB Ha TIOTOYHUI Ta ManWOyTHIH
piBeHb 1HOIALIT y KpaiHi. Y 3B 3Ky 3 UM, TOCTIPKEHHS TUTAHHS 30JI0TOBAFOTHUX
PE3EPBIB € aKTYaJTbHUM Ta BAXKIMBUM 3aBJIaHHSIM.

AHaJi3 ocTaHHiX Aociailkensb i myOaikauiil. Ha croroanimHiii 1eHb iCHY€
BEJIMKa  KUIBKICTh HAyKOBHX  JOCHIDKCHb, 1[0 IPUCBIYCHI  YHPABIIHHIO
30JI0TOBAJIIOTHUMHM PE3EpPBaMU, K1 PO3IIIAIAIOTh MPOOIEMHU CTPYKTYpU Ta PO3MIpY,
OIIHKKA Ta 1HCTpyMeHTIB MoHiTopuHry 3BP. Cepen BITUYM3HAHHX HAYKOBIIIB

INPUCBATUIN CBOI poOOTH MpoOjemMaM YIpaBiIiHHS 30JOTOBAIIOTHUMHU pe3epBaMU



bepecmascbka O.1. [1], Hemuenko M.IO.[2], dsxoscekuii 1. A. [3], Crenenko H.A.,
be3syx C.B. [4] Ta iHmi.

IlocranoBka 3aBaaHHsA. B ymoBax CTpPIMKOroO pO3BUTKY TIJjio0Oanizarii
COITIaJIbHUX, IMOJITUYHUX Ta €KOHOMIYHHMX IIPOIIECIB Y BCbOMY CBITI, €()EKTHUBHE
yIOpaBIiHHSA 30J0TOBATIOTHUMH pe3epBaMH € OJHUM 3 HAWBa)UIMBIIIUX 3aBJaHb
KOKHOI Jep)KaBMU, OCKUIBKM IHTETpallisi HalllOHAJbHUX EKOHOMIK CIpPUYUHSE
B3a€EMHUM BIUIMB CYO’€KTIB CBITOBOi €KOHOMIKM Ha iX HiSUTBHICTh Ta TOJOBHUM
YIMHOM HAa €KOHOMIYHUH pPO3BUTOK Ta OE3MEeKy KpaiHW. 3 METOI0 YHUKHEHHS BTpat
npu HHU3BKOMY a00 3aBHCOKOMY piBHI 30JIOTOBAIIOTHUX PE3€PBIB JIOIIIHHO
yAOCKOHAJIOBATH ICHYIOYl MeXaHi3Mu (popmyBaHHs Ta BukopuctanHs 3BP, ski Ha
chOoroAHl 3acrocoBye HamioHanpHuii OaHk VYkpainu. BaximBum HanpsmMom
yIOCKOHAJICHHS € BpaXyBaHHs peaIbHUX MOTPed Ta 3aBJaHb PO3BUTKY HalllOHATBHOL
€KOHOMIKH

Bukiaa ocHoBHOro martepiajay aociaigxeHHsi. Y Oes3nerni eKOHOMIYHOT
TISIIBHOCTI  OyAb-AKO1 JIep)KaBH BaXXJIMBY POJb BIAIrpalOTh CTaH Ta PIBEHb
30JI0TOBAJIIOTHUX PE3epBIB. 30KpeMa CJiiJl BAOKPEMUTH HACTYIHI X HAPSAMH:

- MOXJIMBICTh YHUKHEHHsS (hIHAaHCOBUX Kpu3 abo MiHiMi3amii iX HacHiJKiB,
3a0€3MeUeHHs] JOCTATHbOI'O PIBHSA  JIKBIJHOCTI JUJIi  BUPIIIEHHS MOTOYHUX
€KOHOMIYHUX MpoOJeM, KPIM TOTO, BOHU MOXKYTh OyTH BUKOPUCTAH1 I MOTAIIeHHS
30BHIIIHIX KPEAMTIB, PETYAIii BAJIIOTHUX KypCiB Ta 3a0e3rneuyBaTd CTaOLIbHICTD
(1HaHCOBOT CUCTEMH B LIIJIOMY.

- MOXJIMBICTh JEpKaBl 3MCHINUTHA BPA3IUBICTH JO 30BHINIHIX €KOHOMIYHUX
YMHHUKIB, HaNpPUKIaJ 3HAYHI 3MIHM I[IH HAa PI3HOMaHITHI TOBapu ab0 €KOHOMIYHI
Kpu3u. Maroun A0CTaTHIA 3amac 1HO3EMHOI BallOTH Ta 30JI0Ta, JIepkKaBa MOKE
3rJa/PKyBaTh BIUIMB TaKUX IIOKIB Ha CBOIO EKOHOMIKY Ta 3a0e3rnedyBaru
CTaO1IBHICTD.

OxpiM TOro €KOHOMiYHA Oe3leKa Ma€e BEJIUKUN MEepesTiK MOTEHIIHHUX 3arpo3,
K1 TOTPIOHO BpaxoByBaTH Ipu ympaiinHi 3BP: 3pocTraHHs HEraTMBHOTO Caliblo
30BHIIIHBOI TOPTIBJI JI€pKaBH, HHU3bKA AKTUBHICTh BITUM3HSHUX Ta 1HO3EMHHUX

1HBECTOPIB, IMOraHWI 1HBECTHLIMHUN KIIMar, CKOpouyeHHs mnpupocty BBII,



YIOBUIBHEHHSI ~ 3POCTaHHS  OKPEMHX  CEKTOPIB ~ €KOHOMIKH,  CKOPOUYCHHS
30JI0TOBAJIIOTHUX PE3EpPBIB KpaiHW, 3aJeKHICTh HAIIOHAIBHOI EKOHOMIKH BIJ
30BHIIIHIX PUHKIB.

MixHapoIHI pe3epBH JEpKaB BapTO TAKOXK PO3IIIANIATH K CTPaXxOBHiA 3arac,
AKUW 3aXUIIA€ HAIIOHAJIbHY €KOHOMIKY BIJI PI3HMX PHU3UKIB MaKpOEKOHOMIYHOTO
piBas. Ctpykrypa Ta o0csar 3BP okpemoi gepxkaBu HE € CTaIWM 3HAYCHHSIM 1
3MIHIOETBCS 3aJIe)KHO BiJ i1 €KOHOMIYHOTO CTaHy, €KOHOMIYHOI Ta (hIHAHCOBOI
NOJIITUKH, CIIBIpAIll 3 M)KHAPOIHUMHU (DIHAHCOBUMU OpraHi3alisiMi TOLIO.

YactnHa HaykoBUX JociimpkeHb [1,2,4], TpHCBIYEHHWX  YIPABIiHHIO
30JI0TOBAJIIOTHUMHM PE3€pBAMH MPONOHYIOTh BIAMOBIAHI KIJIBKICHI MOKa3HUKHU Ha SIKi
CIiJI OpIEHTYBaTUCS MpU iX QOpMyBaHHI, KpIM TOrO € TMOKa3HUKU Ha SKI
OpPIEHTYIOTHCS PI3HOMAHITHI MIDKHAPOJHI oOpraHizailii, OJHaK MHUTaHHSA IIIOJ0
ontuMalibHOTO piBHS 3BP € 1oBoii [UCKyCIHHUM.

Tak, Ha mymky J[.A. JISKOBCBKOrO 3aHMKCHUU OOCST pE3epBIB IOTIPIIyE
IUTATOCIIPOMOXKHICTh JIEP>)KaBU Ha CBITOBOMY PHHKY, TOCIA0MIO€ 1i MOJITHYHUN
aBTOPUTET, OOMEXY€E PEryJsSTUBHI MOXKJIMBOCTI B MOHETapHid cdepi Toumpo. I
HaBMaKW, iX B3aBUIIEHUH OOCAT MOXKE CIPOBOKYBAaTH XHOHI JyMKH IIIOJO
€KOHOMIYHOTO OJIaromoyddsi Jep>KaBu, 110 Y CBOIO YEpry MPHU3BEIE 0 3POCTaHHS
rpomoBoi Macu B 00iry, MOPOKYIOYM BHUCOKHH piBeHb 1HGmAIIT, abo x Oyxae
O3HAYaTH 3aMOPOKEHHSI YaCTUHHU HAIlIOHAJILHOTO OaraTtcTa aepkasu [3].

Takox icHye 6araTto J0J1aTKOBUX (paKTOPiB, U0 MAIOTh BIUIMB Ha (POPMYBaHHS
30JI0TOBAJIIOTHUX PE3EPBIB Ta YCKIAJAHIOE PO3POOKY YHIBEPCATBHOTO METONYy IX
onTHUMI3allii, KU 3MOXKYTh 3aCTOCOBYBATH Y JIISIILHOCTI opranu ynpasiiHHs 3BP 3a
OyIb-IKMX YMOB Ta 3a SIKOro Oy/1yTh BIJCYTHI HETaTUBHI HACIIJIKH JIJIs1 HAL{lOHAIbHUX
€KOHOMIK.

CydacHi 30JI0TOBAITIOTHI Pe3€pBU CKIANAIOTHCS 3 11’ SITH OCHOBHUX CKJIQJOBHX:
1) 3omoTwii 3amac (MOHETapHE 30JI0TO) — II€ 30JI0TO, 10 BUKOPUCTOBYETHCS B SIKOCTI
(G1HAHCOBOTO aKTHMBY Yy BWIJISAI 3IUTKIB a00 30J0THX MOHET. JIJisi bOTO 30J0TO
POJIal0Th Ha MIKHAPOJHMX PUHKAX 3a BUIBHO KOHBEPTOBAHY BaIIOTY; 2) BUIHHO

KOHBEPTOBaHA BaNIOTa. SIK MpaBUiIo, BOHA 3HAXOAUTHCA a00 y 0e3roTiBKOBIN (hopmi i



30epiraeThCcsl Ha KOPECTIOHIEHTCHKUX PaxyHKaX 1 JIETIO3UTaX Yy MDKHAPOIHUX OaHKax,
a00 y roTiBkoBiil popmi. ¥ Takomy BUNAJKy JaHa BayitoTa o0JikoByeTbea y HBY; 3)
pezepBHa no3ulliss B MB®. BusznauaeTbcst SIK PI3HUIL MIK KBOTOH (UYJICHCHKUMN
BHECOK Kpainu) i aByapamu MB® y HaIlioHaIbHIM BaIIOTI Jep)KaBU Ta TPOIIOBUMH
aByapamu MB®, sxi nep:xkaBa oTpumye B sKocTi KpeauTiB MB®, a Takox Ti€i cymu,
sgKa Bke Oyna HajgaHa B KpeauT (QOHIy paHimie; 4) creriaibHl MpaBa 3aMo3WYCHHS
(CII3). Lle pe3epBHUil akTHUB Ta IUIATLKHUM 3aci0, cTBopeHuit MB®; 5) ninHi manepu
(kpiM akIii), 0 HOMIHOBaHI B 1HO3EMHIN BaJllOTI, Ta SIKUMHU BOJIOJIIE€ JIEpPXKaBa.
Humu mMoxyTh OyTH Ka3HaueWChbKi BEKceNll Ta oOJiramii ypsaiB - SK HalMEHII
PUBHUKOBI IHCTPYMEHTH (DOHIOBOTO PUHKY.

V¥ Taba.l ta Tabn.2 HaBeAEHO NMHAaMIKy 0OcsAry Ta cTpykTypu 3BP Vkpaini y

pO3pi3i BatoT Ta iHCTpYMEHTIB 3a niepioa 3 01.01.2020 mo 01.08.2023 pokis.

Taoaunusa 1. Crpykrypa 3BP Ykpainu y po3pisi iHCTpyMeHTiB 3a JaHUMU

HBY (Mapa moa. CIIIA B ekBiBaJIeHTI)

Hasga 01.01.2020 01.01.2021 01.01.2022 01.01.2023 01.08.2023
THCTpyMEH ) 4acT . 4acT ) 4acT ) 4acT ) 4acT
Ty po3mip xa.% po3mip xa.% po3mip xa.% po3mip xa.% po3mip xa.%
Hizni 21,314 | 84,2 | 23,754 | 81,5 | 23,614 | 76,3 | 19,002 | 66,7 | 22,669 | 54,3
narnepu

Momnerapn | 1,218 48 | 15838 | 54 | 15577 | 50 | 1,5652 | 55 | 16951 | 4,1
€ 30J10TO

l'oTiBKa, 2,768 | 10,9 | 3,7942 | 13,0 | 5,7685 | 18,6 | 7,9270 | 27,8 | 17,354 | 41,6
KOp.

PaxyHKH,
JEIIO3UTH

Bcroro 25,30 100 | 29,133 | 100 | 30,941 | 100 | 28,494 | 100 | 41,719 | 100

Hoicepeno: cghopmosano asmopom Ha ocHosi [6]

3a ganumu HBY na 01.08.23, mo cTocyeThCsl 1HCTPYMEHTIB, HaOlIbIle
pe3€pBiB PO3MIIIICHO Y I[IHHUX Tarepax, TOTIBIl, KOIITaX Ha paxyHKax 1 JEMO3UTaXx,
IpU [IbOMY CIOCTEPIraeThCsl TEHACHIIIS A0 MOCTYIOBOTO CKOPOYESHHS YaCTKH I[IHHUX
nanepiB 3 84% Ha nouatky 2020 poxy 1o 54% 3a nanumu Ha 01.08.2023 poky. [llogo
YaCTKU TOTIBKM, KOILUTIB Ha paxyHKax 1 JIEMIO3UTIB € 3BOPOTHA TEHJEHLIIS, a came ii

3poctanHs 3 Maixke 11% no 41,6% 3a ananoriynuii nepion. Yactka 3oi0Ta




CTaHOBUTH OnM3bKO 4-5%. TakuMm YWHOM, POOMMO BHUCHOBOK MPO 3MIHY MOJITHKH
HBY mono dopmyBanns 3BP 1 ii mepeopieHTtailii Ha 301IbIIEHHS JIKBIIHOCTI
MDKHapOJHUX pe3epBiB. Ha Hamry AyMmKy L€ MOXeE O3HayaTH mepexiy 10 OuIbLI
30anmaHcoBaHoi cTtpyktypu 3BP, Ta Biaxim Big opileHTanii Ha OTPUMAaHHS
MaKCHUMaJIbHOTO Joj1aTkoBoro npudyTky. Kpim Toro y HBY 3pocTators MoxIMBOCTI
OTIEpATHBHIIIE 3/1HCHIOBATH KOPETYBAaHHS BaJIOTHOTO KypCy HalllOHAIHHOI BaJIIOTH
Ta IHIIUX PO3PaXyHKOBUX OTEparliil.

[Ilo cTtocyeThcs LIHHUX manepiB, To Ouibiie 95% 3BP y miHHuUX mamepax
ctanom Ha 01.08.2023 p. po3MimieHO y akTuBax 3 pedTuHroM AAA, TOOTO 3
NPAKTUYHO MiHIMAJIbHUM PU3UKOM HE MOTAIIEHHS 1 € BUCOKOHAIIMHUMU AKTUBAMH.
[IpoTe, icHye TeopeTHYHa MOXJIUBICTH 3MIHM TIONUTY Ha TMEBHI (PIHAHCOBI
IHCTPYMEHTH Ta aKTUBH Yy MalOyTHbOMY 1 y TIJACYMKY BIPOTIIHICTH OTPHUMATH
HeraTuBHI  pe3yibTaTd. Haxans Ouibln  AeTanbHOi  1HGOpPMAILl  CTOCOBHO
IHCTPYMEHTIB 1 YCTAHOB Y IKMX po3MimytoTbest 3BP we onpumtoguioroteess HBY, 1o
YCKJIAJHIOE aHai3.

Taoumus 2. Crpykrypa 3BP Ykpainu y po3pisi Bamior 3a nanumu HBY

(mapna noa. CIIIA B ekBiBaJieHTI)

Hassa 01.01.2020 01.01.2021 01.01.2022 01.01.2023 01.08.2023
BaJIFOTH po3mip qaCOT po3mip q%CTK po3mip q%CTK po3mip qacOT po3mip qacOT
ka,% a,% a,% ka,% ka,%
usD 19,408 | 76,7 | 22,486 |77,2 |24,807 |80,2 | 23,816 83,6 |36,114 | 86,6
EUR 2,6756 | 10,6 | 25094 |8,6 2,1945 | 7,1 1,7904 6,3 2,8170 |6,8
GBP 0,5793 | 2,3 0,5539 |19 0,4726 |15 0,3519 1,2 0,3016 | 0,7
JPY 0,5923 | 2,3 1,2225 |42 1,2189 |39 0,3620 1,3 0,2904 | 0,7
CNY 0,7932 | 3,1 0,7384 |25 0,6533 | 2,1 0,5746 2,0 0,4660 |1,1
30110TO 1,2187 | 4,8 1,5838 |54 1,5577 | 5,0 1,5652 9,5 16951 |41
T 0,0338 | 0,1 0,0378 | 0,1 0,0357 | 0,1 0,0332 0,1 0,0339 |0,1
Bceroro 25,302 | 100 | 29,133 | 100 30,941 | 100 28,494 100 |41,719 | 100

Hocepeno: cghopmosano asmopom Ha ocHosi [6]

Haii6inpiry wactky 3BP, ctanom Ha 21.08.2023 p., 6mu3bko 87% HOMIHOBaHO
y nonapax CIIIA, 1e 1 miHHI manepu, roTiBKOBI Ta 0€3roTIBKOBI KOIITH HAa paXxyHKax
ta aeno3utu. 3a nepioa 3 01.01.2020 mo TenepilIHbOro 4Yacy CIijJl 3BEPHYTH yBary

Ha 3poctanHs yactku aonapy CIIA wmaibke Ha 10% Ta mocrynoBe CKOPOUYEHHS




YaCTKM PE3epBiB HOMIHOBAHMX B 1HIIMX BalfoTax. [HIIM BaJIOTH MalOTh HE3HAYHY a00
3HAYHO MEHIIY 4YacTKy, nopiBHsAHO 3 jgojapoM CIIIA. Ha Ham norisna, cTOCOBHO
BaJIIOTH PE3EPBiB, CTPYKTYypa € HEAOCTATHLO MUBEPCU(]PIKOBAHOIO. X04a HOMIHAIHHO
pecypcu po3MillieHi y OiIble HiXK 5 pi3HUX BallloTaX, MPOTE YacTa JIMIIE OJHIET Mae
JOMIHYIOY€ 3HAY€HHs, TOOTO MPUCYTHIM PU3HMK MOB'SI3aHUM 13 MOMKJIMBOI 3MIHOIO
kypcy nonapy CIHIA mo BiJHONIICHHIO JO IHIIUX BIIbHO KOHBEPTOBAHHMX BAaJIOT.
BignoBigno MoxiauBi ¢iHaHcoBl BTpatu (y pasi 37EHIEBICHHS J0JIapy CTOCOBHO
IHIIMX BAJIIOT) yepe3 3oceperkeHHsa 3BP OuTbIor0 4acTUHOO B OJHIM BaJIOTI.

JlocnmigHUKKM BiJ3HAYAOTh, MO0 A0 ckiany 3BP ponineHO BKIIOYATH pi3HI
aKTHBU, W0 JIO3BOJIUTh 3HU3UTU PHU3UKU 3HEIIHeHHS [4]. BignoimHo mpu
¢opmyBanHi 3BP HeoOX1THO BU3HAYUTH ONTHMAlbHI 3 TOYKH 30pYy PHU3UKY Ta
JIOXOJHOCTI HAO1p 1IHCTPYMEHTIB, pUHKIB Ha SKUX BOHU OOEPTAIOTHCSA Ta BaIIOTH Y
SKUX BOHM HOMIiHOBaHI. Po03B’s3aHHsS Takoi 3agaui MOTpeOye BIOCKOHAICHHS
METOIMYHUX MiAX0AIB 10 yrpasiiaHs 3BP o BukopuctoBytothcss HBY Ta po3Burtok
ICHYIOUOi CHCTEMH, 30KpeMa 1 3aKOHOJaBYOi 0a3u, OCKIIbKM Ha ChOTOJHI HE ICHYE
YITKOTO MPOMKUCAHOTO MEXaHi3MYy 11010 YIIPaBIiHHS pEe3EePBAMH.

BucHoBku. SIk oMH 3 BapiaHTIB, Ha HAIl MOTJISM, JAOMUIBHO MPU BU3HAYCHHI
ctpyktypu 3BP, ockinbku BOHH (POPMYIOTHCSA 3 pI3HUX IHCTPYMEHTIB Ta B PI3HUX
BaJIIOTax, 3aCTOCOBYBAaTH MexaHi3M auBepcudikarii ¢inancoBux pu3ukiB [5]. TooTo
oOupaTu 1HCTpYMEHTH Ta BamoTy 3BP Buxoasium 3 TOro, 1mo mpu BU3HAUEHHI THUITY
IHCTPYMEHTIB CJiJl pO3MJISAaTH aKTUBH SIKI HE MAalTh MDK COOOK TICHOTO
B3a€MO3B’SI3KY, TIPU IIbOMY KOPEJSIiS PU3UKY MK SIKHMU TTOBUHHA OYTH B MEXax -
0,3>p<0,3.

BusHaueHHss mUTOMOI Barm KOXKHOTO OKPEMOTO 1HCTPYMEHTY y 3arajibHOMY
o0csa31  pecypciB, siki copsmoBaHi Ha ¢opmyBanHs 3BP, BusHauaeThcs
BUKOPUCTAHHSM €KOHOMIKO-MaTEMaTUYHUX MOJEJIEH, 1110 B SIKOCTI LIIOBOT (PYHKITIT
BUKOPUCTOBYIOTh 3arJIbHUM PiBEHb pU3UKy. BianmoBigHO Kpammm Oyne Takuii HaOip
THCTPYMEHTI MPH SKOMY 3arajibHUI pU3UK OyJ1€e MiHIMAJIbHHAM.

Ha cborosisi po3po0seHo 10CTaTHBO PI3HOMAaHITHUX METO/IIB MOJICIIOBAHHS 32

JOTIOMOTOI0  IKUX MOJKHA BH3HAUUTH HAMOUIbII e(EeKTUBHY CTPYKTYpYy SK



1HBECTUIIIMHOTO (MOPTQeEss MIHHUX IManepiB) Tak 1 JACTMO3UTHOTO MOPTQEN0 aKTHBIB

AK Y pO3pi31 BAJOT TaK CTPOKIB.
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