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AHTUKPU3OBA MNEPUOHA YIOOA 3 TPAHCNO3NLI
PU3UKY AK IHCTPYMEHT YIMNPABIIHHA BAJIIOTHUM
PU3NKOM BAHKY

AHoTamig. Y CTaTTi 3anpolOHOBAHO AHTHKPU3OBY TIOPUAHY TEXHIKY, SKa J03BOJIEC
DanKy 30eperTd MOKJIHBICTH OTPUMAHHS CHEKVIASTHBHOIO JA0XOMAY 1, OJHOYACHO, YHHKHYTH
JeonTy MO3HYAILHHKA Y BHIIAAKY KPHTHYHOI ecKanalii BalOTHO-KPEAUTHOTO PH3HKY.
EdekTUBHICTE 1l BUKOPHCTAHHSA SK iHCTPYMEHTY YIPARJIIHHA BUTOTHUM PHIHKOM J0BEACHO
HA OCHOBI PETPOCIIEKTHRHOTO aHA/i3y.

Kiaouosi ¢10Ba: BATIOTHHH PM3MK, BAIIOTHE 3aCTEPEIKCHHSA, Yroja 3 TPaHCIOo3ULil
PH3HKY, YT0a 3 PO3MOALTY PH3HKY, BATIOTHUH KOMIpeilb.

MocTtanoeka npobiaemu. 3 METOK CTPaXyBaHHS CTOPIH Bl BaJlIOTHOTO PHU3HKY B
KpeauTHHH ab0 IHInMi QIHAHCOBHH KOHTPAaKT MOXKE BROJIMTHCS BAIIOTHE 3aCTCPEXKEHHS, IO
GOpPMYIIOETHCS AK Yroja 3 TpaHcrioznuii puzuky (risk-shifting (risk-transfer) agreement). 3a
PAaXVHOK [BOTO CTOPOHAMH BH3HAYAETHCS Ccriocid, 3a skuM BIAOYBAcThCS HEPErNAl CyMH
MIATEXKY YV pazi 3MIHH KYPCY BATIOTH KOHTPAKTY (BATIOTH 3aCTEPEIKEHH).

Ha npaktuni yroju 3 TpaHCIO3HUIT pU3HKY HaluacTile yKIagaloTeCd Y QOpMi YIoX 3
posfoaisy pusuky (risk sharing arrangement) 1a yrog TUIY «BaIIOTHHIH KoMIpens» (currency
collar).

Vrosa 3 po3nojiay puszHKy € 3adikCcOBaHOK y KpeIUTHOMY Aorosopi (abo iHuroMy
(GiHaHCOBOMY KOHTPAKTI) JJOMOBJIEHICTIO MiX KI€HTOM Ta OaHKOM I[IOAO PO3HOIITY
PE3VILTATIB BIUIHBY 3MIH BAIOTHOTO KYPCY HA CYyMY IU1aTeKy. BuXonsus 3 1boro, JoJaTKOBI
BHTPATH, TIOHECEH! OJHIEKY 12 CTOPIH 3@ KOHTPAKTOM Y. pe3ylbTaTi HECHpPUATIHBUX 3MiH
BATHOTHOFO KYPCY (SKi, OJHOYACHO, € CHPHSTIMBHMHU U1 1HIIOL CTOPOHH) PO3MOALISIOTHC
MUK HEMH ¥ [IeBHIH mponopuil (HaiyacTiine — IopiBHY ).

Yroja THIY «BATOTHHHA KOMIPEIb» BUKOPHCTOBYETHCS JUIS BCTAHOBJICHHS MIHIMAbHO
OPHIOYCTAMOTO 00CATY FUIATEKIB Y HANIOHANBHIA BATIOTI 3 OJHOYACHUM BH3HAYEHHN IX
MaKCHMAIBHOrO 00csary. TakuM YHMHOM, BHHHKAE [CBHA KOMIIGHCAUS HOTEHIUHHMX mTpar
CTOPIH 3a PaXyHOK BIAMOBH BT NOTEHIIHHHX JOXO/IB BIjl KOJIHBAHb BATIOTHUX KYPCIB.

Anajiz octanHix nyvéaikauiii Ta joc/iKeHb, JIOCTI/UKEHHIO KOHTPAKTHHX METO/IIR
VUPABHHHE BaTIOTHHM DH3HKOM [IPHCBSYEH] HAYKOBl [Mpali TakHX BITUUZHAHUX 1
3apybixuanx sueHnx, sk ®.Kypasku [1], C.Ilusosaposa [2], ATaccema (A.Ghassem) [3],
MModdera (M.Moffett), A.Ctoyuxina (A.Stonehill) Ta L. Afitmana (D.Eiteman) [4],
K.Peaxena (K.Redhead) ta C.Xbtoca (S.Hughes) [5}, A.lllanipo (A.Shapiro) {6] Ta inmux.

Hepupinieni panime wacruun npodaemu. Hespaxarouu Ha rmuduHy HayKOBHX
AOCHITKeHb, HassHl po3poOku 1 pexomeHjanil He JaioTh LUICHOrO YEBICHHS HPO
0COOIMBOCTI BHKOPHCTAHHSA TEXHIK 3 TPAHCHO3HINI PH3HKY Y HpaKkTHIl GaHKIBCHKOIO
BAHOTHOIO  PH3HK-MEHEDKMCHTY, OCKITBKHM OiNBINCTE HayKOBMX Mpalk I[PUCBSYCHA
DHTAHHAM YIPaBIiHHA BTFOTHHM pH3HKOM HediHaHCOBHX Kopmopaliif. 3okpeMa, HasaBHI
TeXHIK# 3 TPAHCIIOIMIT PHIUKY HE JO3ROISIOTH SPEKTURHO YIPABISATH BATIOTHO-KPEIHTHHM
PH3UKOM DAHKY.

Jlapuil BUI PH3NKY, 32 CYTTIO, € HACILIKOM peastizalil TPaH3aKUifHOro BATHOTHOTO
PH3HKY NMO3MYATBHMKIR, IO BUKAMKAHHUH BILIMBOM HO3HHIH, COPMOBAHUX TO3HYAIIBHUKAMHU
B IHO3CMHHX BAMIOTaX, Ha IXHIO KPEAUTOCOPOMOXHICTB. Takuil BIUMB HETraTHBHO
MO3HAYACTLCA Ha (PIHAHCOBOMY CTaHi OaHKy, OCOOIIMBO Y TIEPIOAH BAMKOTHUX KPHU3, KOJIH
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3pocTac  HMOBIPHICTL HOCATHEHHS OOMIHHHM KypcOM KPHTHMHUX /IS [MO3HYATLHHKIB
3HAYCHB, 3@ HKHX BOHH BTPAYalOTh MOMJMMBICTE AKICHO OOCHYTOBYBATH KpeIHTHY
3a00PIroOBaHICTS.

Merow cratri € po3podka TEXHIKM 3 TPAHCHO3MHI BAMIOTHOTO PH3MKY, sdka O
OJIHOYACHO j03B0Jsa OaHKY OTPHMYBATH CIEKYIATHBHI JOXOAM BiJ HE3HAYHUX KOIHBAHL
BOTHUX KyPCiB Ta 3anodirana A0CATHEeHHIO KPHTHUHUX A HO3HYANLHHKA 3HAUCHE 00CAry
IPOILIOBOTO MOTOKY 38 KOHTPAKTOM.

Bukaan ocxororo marepiaty. CHHTE3 aHTHKPH30BOT TEXHIKN MOXKe 3AiHcHIOBATHCH
LHUIAXOM [I0€IHAHHS MapaMeTpiB TPaHCIIO3UINT pH3HKY, L0 € XapaKTepHUMM Ui YIOox 3
POBHOMALIY PH3UKY TA YTOX THILY «BaTIOTHUH KOMipelib».

Hexa#t Vpc — cyMa mnarexy B iHO3eMHIE BamoTi (abo 11 exBiBalieHT y BaOTI
FACTEPEIKEHHS ) 3rAHO 3 yKIageHuM KpeauTHuM abo inumm dinancosum gorosopom. Tol Ha
JATy  IUIaTexKy 3a  JOroBOpOM  CKBIBATEHT 3a3HadcHol cyMd Yy HaLlOH&ILHIH BATHOTI
cranoputuMe Vy = VecEXR,, je ExR. — norounuiil puskosuit (ado odiuiitnuit) oOMinHuii
KYPC OJIMHHULL BLAMOBLAHOT IHO3EMHOT BATIOTH B OMMHMLAX HallOHAILHOIL. BamoTaui pusuk
BHHHKAE BHAC/HIA0K Koamsans EXR. y nepiop Mk YKMaJamHsM Yroju 1 3aiHCHEHHSM
rarexy. [pu pomy, SIKIo MoBa e npo KpeauTHIE JOroBip, It KPeANTopa HEBHITAHKM €
aumkents ExR., OCKibKW Iie BHUKJMKAc 3IMCHIUICHHS CKBIBATCHTY CYMH IUIATEKY 34
KOHTpaKToM Yy HauloHanbHif BamioTi (V). I naBmaku, 3poctanns ExR. npussoauts o
3OUIBIICHHS CYMH IUTATSXKY, 110 HeBHILIHE M1 MO3HYATBHUKA.

3a yromow 3 po3NOJINY PU3UKY CTOpPOHAMH BH3HA4acThed 0azoBHH oOMIHHUI Kypce
BaNIOTH JcHOMiHanii Aororopy {(abo BAMIOTH 3acTEPEKEHHA) JO HAIIOHATBHOI BaIOTH —
ExRy, axuM, HaluacTiine, BHCTYIae OOMIHHHIE Kype Ha HaTy yKiIajaHHA Jorosopy. Haskoio
ExR, Bu3HauaeThes HeHTpanpaa 30HA: MDK EXRy(l-1) Ta ExRy(l+1), 1¢ O<t<1 €
MOPOTOBHM NAPaMETPOM TPAHCMO3HIIT pU3UKy. Beepenuui HeliTpannHO! 30HH TPOINOBUH
MOTIK KOHBEPTYETHCA 3a KypcoM ExR,, Tob6TO cyMa mimaTeky y HAIlOHATBHIN Badioti €
cTabiNBHOIO 1 FOPIRHIOE Vi = VicEXRy,.

Sximo oOMIHHHE Kype Ha aTy IIaTeXKy € HIDKUMM BLT HIKHBOTO HOPOTY HeHTpaisHoT
30HH, T00TO EXR, < ExRy(1-1), rpouioBuii NMOTIK KOHBEPTYETLCH 3@ KYPCOM, L0 JOPIBHIOE
6az0BOMY KYpCY 32 MIHYCOM MOTOBHHH Pi3HHIN MK HIDKHIM TOPOTOM HEHTpansHOT 30HH Ta
IOTOYHUM OOMIHHMM KypcoM. Y [MaHOMY BHIAOKY TPOHIOBHI MOTIK € OLILLIMM, HIK
[POLIOBHH TOTIK 3a BIACYTHOCTI YFOAM IO POMOALT PHIMKY. lHINMMH cilosamu, BTparH
OaHKy BiJ peBanbBallil Kypcy HAIIOHANBHOI IPOMOBOL OAMHHIN ITOHAJ [TOPOrOBE 3HAYCHHS
POBLOAISIOTLCS TOPIBHY MIXK HUM Ta MO3HYAJILHUKOM.

3 inwmoro Ooky, Oasx npuiimac Ha cebe [ONIOBUHY BTPAT MO3HYATBHHKA Y BHIAJIKY
JeBanbBallil HALIOHALHOT MPOOBOT OMUHHLI OUILIIE Bij HOPOrOBOIO 3HAYCHHS HEHTPATBHOT
yoHu. Lle JocsracThes 3a paXxyHOK 3aKkpiruieHHs B yrojl Opo po3mo/ll PH3HKY YMOBH, 3a
KOO ¥ BUITAAKY, SKIIO HOTOYHHE KYPC BHXOHTH 33 BEPXHIO MEXKY HEeHTpahHOI 308: (100TO
ExR; > ExRy(1+1)), rpomioBuil MOTIK KOHBEPTYETECH 3a KYPCOM, HIO JIOPIBHIOE (a30BOMY
OOMIHHOMY KYPCY IUIHOC NOJOBHHA PI3HMUL MDK BepXHIM HOPOTOM HEHTpaabHO! 30HH Ta
NIOTOYHUM OOMIHHUM KypcoM. [HIIHME c1oBaMH, OaHK OTPHMYE MCHIIE, HiX BiH OTpUMaR Ou
3a YMOB BLACYTHOCT! YTOAH IIPO PO3NOALT BATIOTHOTO PHIHKY.

Yroga tany «BaJFOTHHI KOMIpeunb» fepeadaydae KOHBEPTAIK TPOILOBOFO MOTOKY 38
KOHTPAKTOM y MeXax HeHTPAIbHOI 30HH 3d HOTOUHHM OOMIHHHMM KypcoM. Y BHMAAKY, AKIIO
MOTOYHHA Kype HHXYWH BI HHKHBOI MEXKI HellTpaipHOT 30HHU, A KOHBCPTALil I'POIIOBOrO
MOTOKY BHKOPHCTOBYETBCS HIUKHIH moporoemii kype ExRu(1-1). Slkmro norounn#t Kype
BHILHI 3a BEPXHIO MEKY HeHTPaIbHOI 30HH, MPOLIOBHH MOTIK KOHBEPTYETHCH 33 KyPCOM, L0
JOPIBHIOE BEPXHBOMY 1oporosomy Kypey ExRy(1+1).

Xe/UKyBaHHS BAJIIOTHO-KPEAUTHOIO PH3HMKY HPONOHYEMO 3IHCHIOBATH 33 DPaxyHOK
BCTEHOBJICHHS KPHTHYHOIO 3HAYCHHS [IOPOrOBOTO mapaMmetpy ¢ @ (T;00). ¢, sk 1 noporosui
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mapaMeTp T Y BUMAIKY «BATIOTHOTO KOMIpIpT», OOMEIKYE MaKCHMAILHO Ta MiHIMaTBHO
MOMUTHBL OOCSTH TPONIOBOTO MOTOKY 3a KOHTpakToM. KpuTHUHE 3HAYEHHS MOPOTOBOTO
napaMeTpy MOXKHA pO3paxyBaTH Ha OCHOBI BH3HAYCHOTO 33 pe3VIbTaTaMH OMIHKH
NePCOeKTHRHOT KPEAUTOCTIPOMOKHOCT] TO3HYATEHIKA MAKCHMAIBHO MPHUIOYCTHMOTO O0CATY

rpoLIOBOro NOTOKY 3a gorosopom: V™ =V ExR (1+¢).

VY wmexax «3onu crabiieaocti», todro mix ExRp(1-¢) ta ExRp(l+¢), xousepranis
IPOHIOBOrO MOTOKY BLAOYBAETHCH 32 KYPCOM, [0 BHIHAYAETHCH AHATIONYHO 10 YMOB YIOJH 3
PO3NOALIY PHIHKY:

V, =V ExR (1~¢) ExR, <ExR, (1-¢)

V, =05V, [ExR, (1+T) +ExR ] EXR,(1-¢)<ExR.<ExR,(I1-1)

V, =V, ExR, > O ByR (1-1)<ExR, <ExR (1+7T)} (1)
V, =05V, [ExR (1-1) + ExR_] ExR, (1+1)<ExR <ExR,(1+¢)

V., =V_ExR, (1+¢) ExR, >ExR,(1+¢)

3aJI0BONMECHHS NIJBULICHOTO ANETHTY CTOPIH /IO BATKOTHOTO PH3HKY BIJOYBAETHCA
HLIAXOM  3MEHIIEHHS IMHPHHM HeHTpaJbHOT 30HH, BCEPEIMHI sIKOT TIpOILOBHiL 1OTIK
KOHBEPTYEThCS 3a (pikcoBanuM Kypcom ExRy, (puce. 1).

Vy

]
"30}1:161}1:::
|
e
i
i
N
f

diieHocn"

¥\

i s —— i - W

B R N RN
we—

. ; “Hetimpahsna sona " BI
B AN . Lo lag ; Fil ' :

_
U I

@‘M@” I
ExRb(1-5) ExRb(i-7) ExRb ExRb(1+1)  ExRb(1+¢) ExR

»eode hed XeTKYBAHHA i VIO A 3 pO3NOALTY PHIHKY

e ' BATHOTHHI KOMIpelm” oo A HTHEPH30OBA riGpHiRa vroga
Puc. 1. Cysma naamedicy 3a OKpeMumu y200amu 3 MPAHCROSUYIT AIIOMHO20 PUIURY

Omninky edeXTHBHOCTI BUKOPHCTAHHA aHTHKPU30BOT MOPHAHOT TeXHIKK 3 TPAHCHO3HIHT
BAJHOTHOTO DPH3HKY OYII0 1poBeIcHO Ha nNpukaaal 1T 3acTOCYBAHHS [PH  yKIaJaHHI
TPBOXPIYHHX KPCAHTHHX JIOTOBOPIB, jeHomiHoBauux y jgonmapax CIHA. Jonap CLIA Gyno
00paHo, BUXOJIIUHM 31 3HAYHOIO PiBHA Jonapu3allii GaHKiBCHKHUX KPEIHTIB B Y KpaiHi.

Hocaiaxenns MPOBOJHIHCA 3 BHKOPHCTAHHAM BHOIPKH 3 CepeHBO3BAKEHHX KYpCiB
rpusai 10 nonapa CIHA Ha MUk0aHKIBCHKOMY BAIIFOTHOMY PHHKY YKpalHH CTaHOM Ha KiHeHb
JHA TOHEALTKA KOKHOIO THXKHSA ¥ nepiofi 3 03.03.2008 no (7.12.2009, ockifibku came y 1iei
fepioa crocTepiranacs nigBHineHa BoaaTHAbRHICTE Kypey USD/UAH. [DxepertoM xortupyeans
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€ mani caiiry [7].

Pospaxynxy Oazysainucs Ha TPUIYIICHHAX, U0 KPEIHTHI JOTOBOPH YKIaJamucs
oroneinka, a 3adopropagicrs noralmasacd €IHHUM IUIATEKEM HAIOpHKIHIL CTPOKY
kpenurysanust. lpu usomy Oazosum oOminauM kypcoM ExRj, BRakaBcs Kype Ha MOMEHT
YKIAMaHHg KPEAMTHOO J0roBopy, a morounuMm kypcom EXR. - kype Ha octanmiif aeHb
GyHKUiOHyBaHHS BlLanoBigHoro jporopopy. Maxtwunmii oOminumit kype ExRy, 3a gixum
BinOyBanacs KOHBEpTalils POLIOBOIO IOTOKY 3a KPEAHTHHM JOTOBOPOM, PO3paxoBYBaBCH,
BUXOSYM 3 YMOB 3afporionopanol #aMu adTHKpusosoi ridpuaxoi yromu. Biamosiamo, 3a
YMOB BIACYTHOCTI X€/UKY IOramieHHs KpeAuTy BiAOyBacThCS 3@ MOTOYHHM KypcoM, ToOTo
ExR; = ExR..

JUtst Beix criocrepeskenh OYI10 BU3HAYCHO HIPHPOCTH BEIWYMHH TPHBHEBOTO IPOILOBOIO
MOTOKY 3a KpeauToM (Vi) BHACH 10K 3Minu samoTHoro kypey USD/UAH npotsroM riepiojy
KpeJuTyBanns, o pospaxosysaincs sk (ExRy/ ExRy,) — 1 ta Bupawkanues y BicoTKax.

IIpoBeernit anani3z JHHAMIKY CEPEeAHBOIBAKEHOIO Kypey rpusnl g0 nonapa CIHUA na
MIKOAHKIBCHLKOMY BaIOTHOMY PHHKY YKpaiou csijguMTs, mo y dizomy, 3 1.10.2008 no
01.12.2008 (3a niepio 3 nepurol XBuiI 3Ha4HOT JeBaibBALIT (PUBHI IO CYTTEBOIO HOTIPLICHHS
SKOCT1 Kpeaurnoro noprdento tankis) sindynocs 3pocranis Kypey rpusni ao gorapa CHIA
Ha 44,01 %, a no 01.01.2009 — Ha 59,02 %. BuxomsuH 3 UHOT0, V JaHOMY JOCTiKeHI
VMOBHO B SKOCTI KPHTHYHOTO 3HAUYCHHA MOPOTOBOTO mapaMeTpy ¢ Oyiao obpano 0,5, mo
BIAMIOBLAAE IPHPOCTY BAMIOTHOIO KYPCY MPOTATOM Mepiony Ail KpeAHUTHOrO AOroBopy Ha 50
%.

Omiaka e¢QeKTHBHOCTI BHKOPHCTAHHS aHTHKPH3IOBOI MOPHIHOT TEXHIKH 3 TPAHCIO3ZHILIT
B&IIOTHOTO PH3HKY BiE0yBaiacs HA OCHOBI aHATI3Y HACTYIHHX MOKA3HHKIB.

MakcuManbHe 3Ha4YeHHS BiJHOCHOTO NPHPOCTY BATHOTHOTO Kypey (Max) Bkasye Ha
BHIIAKOK MAKCHMAIBHOT S MO3HYAIBHHKA BTPATH 32 KPeIHUTHHUM JOTOBOPOM Y pe3yabTaTi
JIeRATRRANIT HALIOHATLHOT FPOIIOBOT OIHHHIIL.

IToxaznuk Critical RH3HAaYAE YACTKY KPUTHUHUX MPUPOCTIB 32 3aTadbHOI0 CYKVITHICTIO
CTIOCTEPEkKEHb.

MiniManbHe 3HAYCHHS MPHPOCTY BANOTHOTO KYPCY 33 CYKYIHICTIO CHOCTEPEIKEHD
(Min) Bxa3lye Ha BHIAJOK MAaKCHMAILHHX BTpaT OaHKY 3a KpPeJIUTHHM JOTOBOPOM ¥
pe3yabpTaTl peBANLBALI HAIIOHATLHO! TPOIIOBOT O AHHHII.

3HaueHHS YacTKH BiJ €MHUX IPHPOCTIB Y 3araibHil KiNBKOCTI clioctepexets (Minus)
BKAzy€ Ha 4acTOTy HECHPHATAHBHX 418 OaHKy KOJIMBAaHL BAJIOTHUX KYPCIB IPOTAIOM
MePloayY AOCTITKSHHS,

CepenupoapudMeTHUHE 3HAYCHHA HPHPOCTY OOMIHHOIO Kypey 3a CYKYITHICTH)
crocTepelkeHb (Avg) BH3HAUac CepefHiil piBCHbL CHEKYISTHUBHONO HOXOAY (Bl KOJMBAHbL
BaJIOTHUX KYPCiB) 332 AOTOROPAMH LIPOTHIOM HEPIOY JOCHLDKCHHS.

CepeanboapudMeTHUHE 3HAYCHHS [PUPOCTIB OOMIHHOTO KYPCY, B3ATHX 33 MOJIyJeM
(Avgags), CBUIYHTL MO cepenHiil piBeHb TPAHIAKIIIHOIO BATHOTHOrO pH3MKy. B ymoBax
lAeaIBHOTO XEUKY HE CHOCTEPIraeThCs BIIXMICHHA KYpPCY, 3@ AKHM KOHBEPTYETBCH
rPOLIOBHH HOTIK HaIpHKIHIL Nepiojly KPeAHTYBaHHS, BiA KYpPCY Ha MOMEHT VKJIAJaHHs
noropopy. Buxoadus 3 UBLOro, YUM MEHIIHMM € 3HAYeHHA AV@ags, THM MEHUIMM € PIBEHb
BAIIOTHOTO PH3HKY.

Binnocna 3MiHa CepeiHbOro 3HAYCHHS NPHPOCTY OOMIHHOIO KYPCY 33 YTOOOIO 3
TPAHCNO3HUIT PU3HKY HOPIBHAHO 3 BHIAJAKOM BiACYTHOCTI xemky (AvgCh) cBiguuts mpo
3MiHY CEpe/HBOI0 PIBHS CHEKYISITHBHOIO JOXOJY BHACTIIOK 3aCTOCYBaHHS  VIOJH.
Po3paxyHoK 3aiHicHIOBABCA 38 HACTYTIHOKO (hOPMYIIOIO:

AvgCh =| A8 1|5 100% . (2)
Avg,

Ae Avgrra — cepeiHboapu(BMETHYHE 3HAYCHHS OPUPOCTY OOMIHHOIO Kypey 33 YMORB
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BHKOPHCTAHHA YTOJ/IH 3 TPAHCIO3ULIT PH3HKY;
Avgy — cepeHbOapH(METHYHE 3HAYCHHS IIPHPOCTY OOMIHHOIO KYPCY 3@ YMOB BLIACYTHOCTI
X€/KY.

BijgHocHa 3MiHA CEPEIHBOrO 3HAYCHHS NMPHPOCIIB OOMIHHOIO KypPCY 3@ yrojiow 3
TPAHCIIO3MIIT PHIUKY, B3ATHX 3d MOJYJIEM, [OPIBHAHO 3 BHIAJIKOM BUICYTHOCTI XEUKY
(AvgapsCh) cayrye IHIHKAaTOPOM 3MIHH CEpe/IHLOT AMIUITYAN KOJIMBAHb BAJHOTHHX KYPCIB 3a
YMOB 33CTOCYBaHHA 3a3Ha4eHOT yroau. [lokasnuk pospaxosyases 3a GopMysow:

RTA
Avg,,.Ch :(AL;%BM 1J><100% : (3)
AVE s
ae Avgf:}’; — cepeaHboapuGMeTHYHE 3HAYEHHS HPUPOCTIB OOMIHHOIO Kypey, B3siTHX 3a
MOJ1Y/IEM, 33 YMOB BHKOPHCTAHHS YTOH 3 TPAHCHOZHINT PHIHKY;
Angss — cepelHbOapHPMETHYHE 3HAYCHHS MPHPOCTIB OOMIHHOIO Kypey, B3ATHX 3a
MOJIYJIEM, 38 YMOB BIACYTHOCTI XS/DKY.

Ouinky eeKTHBHOCT] BUKOPHCTAHHS aHTUKPH30BOT IOPHAHOT TEXHIKH 3 TPaHCHO3HIULIT
BMOTHOIO PH3MKY OY10 IIPOBEIEHO 3a PI3HHX 3HaYeHb Loporosoro rapamerpy t (0,01; 0,03;
0,05-0.5 3 kpoxom 0,05).

Y prepiozi JoCHIKSHHS aMIUTITY,Aa KOJIHBaHDb Kypey rpusHi o gonapa CLIA nporsrom
nepiogy Aif TPROXPIUHHX KpeAMTHHX IOrOBOPIB CKiIajana, B cepelnsoMy, 37.94 %. [lpu
UBOMY, HEPEBUIICHHA KPUTHUHOTO PiBHA 3pocTaHus Kypey (> 50 %) cnocrepiraiocs Sibine,
HiX B 55 % snnankis (taba. 1). SIK 3a3Hayasocd, Taki MPOIECH COPHYHHAIOTE 3HAYHE
HOFipIIeHHs SKOCTI 00CIyroByBaHHd KpeauTnol 3abopropaHocti 3 O0OKY NO3WYANLHHKIB
VHACIIAOK peatizallil BAMIOTHO-KPEIHUTHOTO PHIHKY.

Tabauyn 1
OKpesi NOKAZHUKY 30CMOCYBANHA QHMUKPUIOEOT 2TOPUOHOT V200U 3 MPANCRO3UYTT

BATIOMINOZ0 PUIUKY NPY YKIGOAHHT KPEOUMHUX 002080016 CIPOKOM 1ta 3 poku
Y nepiooi 3 03.03.2008 no (G7.12.2009

Hoxazuuk. %
! Max Critical Min Minus Avg AvVZaps AvgCh AvgansCh
Bitcymicts 76,86 5543 -8,82 32,61 34,16 37,94 X X
XEIKY
0,01 50.00 0,00 -3,91 31,32 28.01 29.58 -18.01 22,03
0,03 50,00 0,00 -2.91 29.35 28,21 29,16 -1742 -23,14
0,05 30,00 0,00 -1.91 21,74 28,38 28,79 -16,90 24,11
0,10 50,00 (0,00 0,00 0,00 28.39 28,39 -16,89 -25,16
15 50,00 0.00 0.00 0,00 28,20 28,20 -17,44 -25.67
0.20 50,00 0,00 0,00 0.00 28,07 28,07 -17.81 -26,00
0,25 50,00 0.00 0,00 0,00 27.99 27,99 -18,06 -26,22
0.30 50,00 0,60 0,00 0,00 2791 27,91 -18,28 -26,42
0,35 50,00 0,00 0.00 0,00 27.86 27.86 18,44 26,56
0,40 50,00 0,00 0,00 0.00 27.80 27,80 -18.,60 -26,71
(L5 50,00 0,00 0,00 0,00 27,75 27,75 -18,76 -26,85
0,50 50.00 0,00 0,00 0,00 271,72 27,72 -18.85 26,94
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OxpiM HeBanpBalifHuX NPOLECiB, y OUIbUI, HIK TPETHHI BUNAAKIB crocrepiraiocs it
YKpimteHHss oOMIHHOIO Kypey, ske caraio 8,82 %. Orxe, Oankam jgouijibHo Oylio
3aCTOCOBYBATH TEXHIKM 3 TPAHCIOZHINT PHIMKY 3 METOIO MiHiMmizauil Brpar sl pesaibBauii
I'PHBHI.

BHKOPHCTaHHS Yroad 3 po3HOAiny pH3UKY alo YroaW THIIY «BAMOTHHE KOMipeus» 3
METOIO XEUKYBAHHS BAIIOTHO-KPEIAMTHONO PH3UKY € npusabiMBHM Jlie A% CTOPIH 3
HU3BKHM AleTHTOM /10 BAJIOTHOIO PH3MKY, OCKUIBKH B J2HOMY BHIAJAKY Malke NOBHICTIO
BHK/IIOYAETHCSE MONUIHBICTE OTPUMAHHS CHIEKYASTHBHOTO JOXOAY.

Bukoprcranns antukpuzosol ridpuanol yrogu npu swadenusx t iy 0,01 go 0,35
J03BOJIAE 32 MIHIMAIGHUX (NOPIBHAHO 3 IHUIMMH YPOJAMH 3 TPAHCHO3HIIT PH3HKY) BTpar
CEPEHBOI0 PIBHA CHEKYISITHBHOIO JI0X0Ay (AVE) JOCHITH CYTTEBOTO 3HHIKEHHS CEPEHbOTO
PiBHS  BONATHIBHOCTI OOMIHHOrO Kypey (Avgams). [IpH [BOMY CTYIIHB 3HHKEHHS
BONATHALHOCTT (AvgapsCh) 3a Oyjab-siKHX 3HAYEHB TOPOIOBOrO TAPAMETPY € BHIIHM BiJ
CTYNCHS 3HIKEHHS PiBHS cnexyisaTueaoro jgoxoay (AvgCh) nopiBHSHO 3 BHOAIKOM
BLACYTHOCTI Xeuky. Hanpuknan, npu 1= 0,1 Brpata cepeHpOro piBHA JIOXIHOCTI CKIIIa€e
16,89 %, a sHmkedHs BonaTuibHocT! BlAOyBaeThes Ha 25,16 %, mo B 1,5 pazu Oinbine.

AdTukpu3oBa ri0pujana rexHika npu sHadennsx T2 0,1 qo3Boase OaHKY NMOBHICTIO
VHHKATH MOXJIHBOCTI BTPAT BIJA YKPHUUICHHS OOMIHHOIO Kypey HPOTAroM il KpeauTHOro
JOTOBOPY, KOPACTYIOUUCH MOMIIHBICTIO oTpuMaty 3xayni (10 28,39 % cymu 3a J0roBopom)
CHIEKYIATUBHI goxoau. IIpu npoMy, BHXO 4 3 crienudivy anTukpuiosol ribpuiHol yroa,
TIOBHICTIO BHKITIOUAETHCS MOKIIUBICTE BHHHKHEHHS KPHTHUYHHX KYPCOBHX BIAXHIICHb.

Yrogy 3 Tpamcmo3uuii HACHAKIB  peastizalil  BalOTHOIO  PUIMKY  JIOUIIBHO
BHKOPHCTOBYBATH OaHKaM IIpH KPeAMTYBAHHI KOPHOPATUBHUX KIHEHTIB HA 3HAYHI CYMM
(6inpme 500 THC. TpH.), KO OaHK Ta KNEHT 3AMIKABICHI B YKPIIJICHHI MapTHEPCHKMX
CTOCYHKIB Ta JOBTOTPHBANIH B3acMOBUTiIHiH CIIIBIpAll, a HE B OTPHMaHHI CHCKY/IATHBHUX
JOXO/IiB BiJl KONUBAHE BATOTHHX KypciB. Tak, 0aHK MOKe BIAMOBHTHCS BiJ CHCKYIATHBHHX
BAMOTHHX [OXONIB mpH oOcayroByBamHi VIP-riientis, sxi 3abesreuyiors HoMmy 3HadHi
o0CATH MPONEHTHAX Ta KOMICIHHHX NOXOMIB. Y CBOIO 4epry, HalOiisil 3aiiKaBIeHUMH y
BUKOPHCTAHHI BATIOTHHX 3aCTePEeKCHb Oy Iy Th N03HHAIBHUKR-IPEICTABH HKH
KpeJUTO3AMeKHUX TanyseH HapogHOTO TOCHoJapeTBa (BHPOGHHIITRO XapHOBMX HPOAYKTIB,
MeTanypriiiiie BHpOOHHUTBO, XiMiuHe BHPOOHMUTBO, OYNIBHUIITBO, OITOBA TOPriBis i
NOCEPeAHMLTRO B ONTOBIH TOPTIBIL, oniepanii 3 HEPYXOMHUM MAfHOM TOLIO).

BucHOBKH. TakuM THHOM, y HEPIOAM BAMIOTHHX KpH3 OaHKH MOXKYTh OyTH 3allikasjeni
Y BHUKOpPUCTaHHI AuTHKPH30BOI TriOPHIHOT TEXHIKH 3 TPAHCHOZMUII PH3HKY 3 METO
MiHIMI3aHH] HACINAKIB peBANBBAIMHUX fIpoHeciB, 3ano0iraHHd KPHTHYHHM BlIXHJICHHIM
OOMIHHHX KypciB IpOTATOM il KPEJMTHUX JOTOBOPIB, a TAKOXK Ui YKPIUICHHS
[APTHEPCHKUX CTOCYHKIB 3 KIHEHTAMH. Y CBOIO 4epry, NO3MYAIPHHKAM VKIIQJAHHS Yroa 3
TPAHCHO3MLIT PH3HKY J03BOJIAE 3HH3UTH BIPATH BiJ peanizalil TpaH3akuifiHOro BaIIOTHOTO
PH3HMKY 1 YHHKHYTH KpEJUTHOro Je(osTy y BHMNajKy KpPHTHYHOI ecKaltalii BaTiOTHO-
KPEMTHOTO PUIHKY.
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Summary. In the article the crisis hybrid technique which allows to save up possibility
of a speculative gain reception and simultaneously to avoid a default of the borrower in the
case of critical escalation of currency induced credit risk is offered. Its efficiency as the tool
of currency risk management is proved on the basis of the retrospective analysis.
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