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Y ecmammi 30iticneno KomMnieKCHUIl HAYKOBULL AHAN3 THHOBAYIUHUX NIOX00I8 00 YNPAGIIHHA (IHAHCOBUMU PUSUKAMU
yMo8ax yugposoi enobanizayii, Aka Xapaxmepuzyemuvcsa 6UCOKON OUHAMIUHICIO (QIHAHCOBUX NOMOKIB, NOCUTIEHHAM IHmMezpayii
CIMOBUX PUHKIG, YUPDPOBIZaYIcIo PIHAHCOBUX NOCIYe MA 3POCMAHHAM PIGHS HEGUHAUEHOCNI EKOHOMIYHO20 Cepedosuuid.
Obrpynmosaro, wo yugposa mpancghopmayia Ginancosoi cucmemu Cymmeso 3MiHIOE HPUPOOY Ma CMPYKmypy @DiHAHCO8UX
PU3BUKIB, O0NOBHIOIYU MPAOUYITIHI PUHKOSI, KpeOUMHI Ul 6ANI0MHI PUSUKU HOBUMU (hopMaMU, 30KpeMa KiDeppusuKamu, pusukamu
yugposux niamgpopm, arcopumminHUMU Ma CUCMEMHUMU PUSUKAMU, NO8 SA3AHUMU 3 GUKOPUCIAHHAM (IHAHCOBUX MeXHON02Ill |
aAgMOMamMu308aHux Mooeieti NPUUHAMMS pilieHsb. Y 00CTiONCeHHI NPOAHANI308AHO PONb (DIHAHCOBUX [HHOBAYIL, GKIIOYAIOYU
Ginancosi mexnonoeii, yughposi niamisxcui iHcmpymenmu, nOXiOHI PIHAHCOBE IHCMPYMEHmMU Ma IHOeKCHE NPOOYKMU, 5K KII0UOBUX
efleMenmia cyuacHoi cucmemu pusux-ywereodcmenmy. /logedeno, wjo UKOPUCMAnts 0epusamugis ma iHCmpyMeHmis Xeodcy8aHHs
8 2106ani308aHOMY YIHAHCOBOMY NPOCMOPI CRPUAE 3HUNCEHHIO 6NAUBY YIHOBUX, NPOYEHMHUX | BANIOMHUX KOIUBAHb, B0OHOUAC
nompeobyiouu HANeHCHO20 PIGHA IHCMUmMYYiliHO20 3abe3nevenns ma peeyiamopHnoz2o koumponio. Okpemy yeazy npuoireno
SHAYEHHIO THCMUMYYIOHANbHOT iHpacmpykmypu @inancoso2o puHKy Ax 6azucy 01a niosuujerHs inancosoi cmitikocmi ma
eexmueHo20 YNpaGNiHHA PUSUKAMU 8 YMOBAX 3POCMAIoNoi Yyugpposoi e3aemosanedcHocmi ekoHomiK. Axyenmosano yeazy Ha
cneyughiyi  ynpaeninus  QIHAHCOBUMU PUSUKAMU 8 YMOBAX BOEHHO20 CMAHY, WO CYNPOBOOACYEMbCS  NOCUNCHHAM
MAKPOEKOHOMIUHUX OUCOANAHCI8, 3POCMANHAM KPeOUMHUX I JIKGIOHUX PU3UKIE, ZHUNCEHHAM NIAMOCHPOMONCHOCMI CY0 €Kmig
20CN00APIOGAKHS A NIOGUWEHHAM PONE 0ePAHCAGHUX THCMPYMEHmIe niompumku Qinancosoi cmabinvnocmi. O6IPYHMOBAHO
HeoOXiOHicmb adanmayii cucmem QIHAHCOB80I OIAZHOCMUKU MA PUSUK-MEHEONCMEHMY 00 KPU30BUX YMOG i3 GUKOPUCHAHHIM
Yupposux aHanimudHux iIHCMpyMeHmie ma cyenapHo20 NPocHO3Y8anHs. Y pe3yivmami 00CuiodHceH s chopMyIbO8aHO NPAKMUYHI
pexomeHOayii w000 800CKOHANEHHA CUCEMU YNPAGLIHHA (IHAHCOBUMU PUSUKAMU HA OCHOBI IHMe2payii yugposux mexnonozil,
PO3BUMKY PUHKY (DIHAHCOBUX THCMPYMEHMI6 ma NOCUNEHHs THCIUMYYitiHoi cnpomodxcnocmi ginancosoi cucmemu. Ompumani
BUCHOBKU MOJICYMb Oymu UKOPUCAHi y OiAnbHOCHI DIHAHCOBUX YCMAHO8, NIONPUEMCMG PealbHO20 CeKmopy ma op2amié
0eparcasHoi 61a0u 3 Memoio niosuueHHs QiHancooi cMitikocmi ma 3HUNCEHHs PIBHA CUCMEMHUX PUBUKIE 8 YMOBAX Yudposoi
enoobanizayii.

Kniouosi crnosa: inancosi pusuxu, yughposa enobanizayis, inancosi mexnonozii, depusamusu, QiHancosa cmitikicms,
IHCmumyyitina ingppacmpykmypa.

INNOVATIVE APPROACHES TO FINANCIAL RISK MANAGEMENT IN THE ERA OF DIGITAL
GLOBALIZATION
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The article provides a comprehensive scientific analysis of innovative approaches to financial risk management in the
context of digital globalization, which is characterized by high dynamism of financial flows, increased integration of world markets,
digitalization of financial services, and increasing uncertainty in the economic environment. It is substantiated that the digital
transformation of the financial system significantly changes the nature and structure of financial risks, supplementing traditional
market, credit, and currency risks with new forms, including cyber risks, digital platform risks, algorithmic and systemic risks
associated with the use of financial technologies and automated decision-making models. The study analyzes the role of financial
innovations, including financial technologies, digital payment instruments, derivative financial instruments, and index products,
as key elements of the modern risk management system. It is proven that the use of derivatives and hedging instruments in the
globalized financial space helps to reduce the impact of price, interest and currency fluctuations, while requiring an appropriate
level of institutional support and regulatory control. Special attention is paid to the importance of the institutional infrastructure
of the financial market as a basis for increasing financial stability and effective risk management in the context of growing digital
interdependence of economies. The paper focuses on the specifics of financial risk management in martial law, which is
accompanied by increased macroeconomic imbalances, increased credit and liquidity risks, reduced solvency of business entities
and an increased role of state instruments to support financial stability. The need to adapt financial diagnostics and risk
management systems to crisis conditions using digital analytical tools and scenario forecasting is substantiated. As a result of the
study, practical recommendations were formulated for improving the financial risk management system based on the integration
of digital technologies, the development of the financial instruments market and strengthening the institutional capacity of the
financial system. The conclusions obtained can be used in the activities of financial institutions, real sector enterprises and
government bodies in order to increase financial stability and reduce the level of systemic risks in the context of digital
globalization.

Keywords: financial risks, digital globalization, financial technologies, derivatives, financial stability, institutional
infrastructure.

Scientific journal KDEVELOPMENT SERVICE INDUSTRY MANAGEMENT>»
~ 244 ~


https://doi.org/10.31891/dsim-2026-13(31)
https://orcid.org/0000-0002-8098-8439
mailto:ananievauliya22@gmail.com

ISSN 2786-7870

Cratts Haziiinuia no penakuii / Received 22.12.2025 ® This is an Open Access article distributed under the
[pwuiinsra go npyky / Accepted 2.01.2026 = terms of the Creative Commons CC-BY 4.0

Omny6mikoBaHo / Published 29.01.2026

©  Awnanbena IOmis

IIOCTAHOBKA ITPOBIIEMH Y 3AT'AJIHOMY BUTJIA/I

TA IT 3B’A30K 13 BAXK/IHBUMH HAYKOBHMH YU ITPAKTHYHHUMH 3ABJAHHAMH

Cy4acHuil eTanm pO3BHTKY CBITOBOi €KOHOMIKM XapaKTepPH3YEThCS IOTVIMOJIEHHSIM HpoLeciB HUPpOBOI
riiobaiizanii, o CYyNpPOBOJDKYETHCS CTPIMKUAM MOLIMPEHHAM (DiHAHCOBUX TEXHOJIOTIH, 1HTErpawielo HaliOHATBHUX
(hiHAaHCOBUX PUHKIB y TI100aI-HAN IPOCTIP Ta 3POCTAHHAM MOOLTBHOCTI KammiTary. 3a TaKUX yYMOB (piHaHCOBa cuCTeMa
(hyHKIIOHYE B CepeIOBUIII i IBUIIEHOI HEBU3HAYCHOCTI, A€ TpaAuLiiiHi (piHaHCOBI pU3NKK HA0OYBAIOTH HOBUX (OPM,
MacmTaliB i mBHAKOCTI mommpeHHs. Lle 3yMoBIToe 00’ €KTHBHY MOTpeOy B MEPEOCMHUCIICHH] ICHYIOUNX MiTXOIIB 10
yIpaBiIiHHS (iHAHCOBHMHU PU3WKaMHU Ta pO3pOOJICHHI IHHOBAIIITHAX MeXaHi3MIB iX iIeHTH]IKaIi], OiHIOBaHHS Ta
MiHiMi3amii 3 ypaxyBaHHAM IH(poBHX TpaHChopMmamili QinancoBoro cexropy [4; 8]. IIpobmema ympaBmiHHA
(hiHAaHCOBUMH PH3UKAMHU CYTTEBO 3aTrOCTPIOETHCS B YMOBAX BHCOKOi BOJATHIBHOCTI (DiHAHCOBUX PUHKIB, PO3BUTKY
mdpoBux mIaTGopM, aBTOMATHU30BAHMX TOPTOBEJIBHUX CHCTEM 1 BHUKOPHUCTAHHS CKJIAQJHUX (DiHAHCOBUX
IHCTPYMEHTIB, 30KpeMa JICpUBATUBIB Ta 1HAEKCHUX NPOAYKTIB. 3 OJHOro OOKY, Taki iIHCTPYMEHTH pPO3IIHPIOIOTH
MOXIIMBOCTI AMBepcUdiKalii Ta XePKyBaHHS PH3MKIB, a 3 1HIIOr0 — IiJABUIIYIOTh PiBEHb CUCTEMHOI BPa3JIMBOCTI
(hiHaHCOBUX PHHKIB i MOTPEOYIOTh YJOCKOHAJICHHS IHCTUTYLIIHHOT IHPPaCTPYKTYpH Ta PErysITOPHOTO CepeoBHIIa
[2; 3]. HemocrartHiii piBeHb afganTanii HallioHaJIbHUX (IHAHCOBMX CUCTEM JI0 BUKJIMKIB LU(PPOBOI Iiodaizamii Moxe
NPU3BOJUTH /10 HAKONWYEHHsI (DIHAHCOBUX NUCOATAHCIB, 3pOCTaHHs ONEPALiHUX 1 CUCTEMHUX PH3HKIB, a TaKOX
3HIKCHHS (DJiHAHCOBOI CTiMKOCTI eKOHOMIKH 3aranoMm [1]. OcoOmuBoi akTyanbHOCTI 3a3HaueHa mpobiema HaOyBae
i1 YkpaiHu, ne mporecu Iudposizamii (piHaAHCOBOTO CEKTOpPY BiIOYBAIOTHCS MapalielbHO 3 (PYHKIIOHYBaHHSIM
E€KOHOMIKH B YMOBaX BOEHHOTO CTaHy. BoeHHI pr3uKy, HOpyIIeHH (iHAHCOBHUX 1 JJOTiCTHIHHX 3B’SI3KiB, 0OMEKESHUHA
IocTynl 10 (iHAHCOBHX PECypCiB Ta 3pOCTaHHS HAaBaHTa)KCHHS Ha Jep)KaBHI (iHAHCH ICTOTHO YCKIIAQJHIOIOTH
yrOpaBiiHHSA (DiHAHCOBUMH pPHU3WKaMHU Ha PiBHI MIANPHEMCTB, (iHAHCOBHX YCTaHOB i NepxaBw [5; 6]. 3a Takux
00CTaBMH 3pOCTae€ TMOTpeda B HAYKOBO OOIPYHTOBAaHUX IIAXOAax [0 3a0e3rleycHHs (IHAHCOBOI CTIMKOCTI,
yIIOCKOHAJIEHHS (piHAaHCOBOI 1IarHOCTHKH Ta BIPOBA/KEHHI IN(PPOBHUX IHCTPYMEHTIB MOHITOPUHTY PU3HKIB, 3JaTHUX
OIMEpaTUBHO pearyBaTH Ha 3MiHU €KOHOMIYHOTO cepenouiia [7]. TakuM YuHOM, MOCTAHOBKA MPOOJIEMHU YIIPABIIHHS
(hiHaHCOBUMHM pHM3UKaMH B enoxy nugpooi riodaizamii 6e3nocepeHb0 MOB’s3aHa 3 BXIMBUMHU HAayKOBHMHU Ta
NPaKTHYHAMH 3aBIAHHSAMH, Cepell SKHX KIIOYOBHMH € PO3BHTOK TEOPETUUHHMX 3acajJl Cy4acHOTO pHU3HK-
MEHEKMEHTY, aJanTallis IHCTpyMEHTapilo (iHaHCOBOTO aHallizy I0 UU(PPOBUX 1 KPH30BHUX YMOB, a TaKOXK
(hopMyBaHHS €(PEKTHBHOI IHCTUTYIIITHOI Ta PErymsATOPHOI MOJENi, 3AaTHOi 3a0e3mednTH (PiIHAHCOBY CTiHKICTh
HAITIOHAJFHOI EKOHOMIKH Ta 11 iHTeTpaifo y riodarpHA (iHAHCOBHI TPOCTIp.

AHAJTI3 OCTAHHIX JOCTUI’KEHB I ITYBIIKAIITH

[Ipobnemaruka yrpaBiiHHs (iHAHCOBUMH pU3NKaMH B YMOBax riobaizarii Ta mudpoBoi Tpancopmarlii €
MpeIMETOM aKTHBHHUX HAyKOBHX IWCKYCIH K y BITYM3HSHIN, TaK 1 B 3apyODKHIN eKOHOMIUHIN JiTepaTypi. 3Ha4HA
yBara JIOCHIJHHMKIB 30cepekeHa Ha TpaHcdopmanii QiHAHCOBMX PHUHKIB, YIOCKOHAJIEHHI IHCTHTYLIHHOT
iHQpacTPyKTypH, a TAKOX BIPOBA/KEHHI IHHOBAI[ITHUX IHCTPYMEHTIB MiHiMi3alii pU3MKiB y BIANOBIZb HA 3pOCTAHHS
HecTablIbHOCTI eKOHOMIYHOTO cepepoBuiia. Y mnpaisix C. €. [lumkoBa rpyHTOBHO AOCIIIKYIOTBCS IEPCIIEKTUBH Ta
oOMexeHHsI MoJiepHi3auii (iHaHCOBHX PO3paxyHKIB, 30KpeMa B OMepamlisx i3 MiHHUMHU Tanepamu, y KOHTEKCTI
mudpogizanii ¢inaHcoBoro puHKY YKpaiHH. ABTOp aKIEHTYye yBary Ha TOMY, IO BIIPOBJKEHHsS CyYacCHHX
PO3PaxyHKOBUX TEXHOJIOTIH CHpHs€ 3HIKCHHIO ONEPAIlifHMX 1 CHCTEMHHX PU3HKIB, MPOTE MOTpedye HAJICKHOTO
piBHS IHCTUTYLIHHOTO Ta HOpMaTHBHOTO 3abe3neueHHs [1]. [InTaHHS PO3BHUTKY (iHAHCOBMX IHCTPYMEHTIB 1 iX
BIUIMBY Ha pHU3MKOBICTb PHHKOBUX OIepaliii posrismarorecss y gociimkenHi A. M. CrnoGonsHuka,
O. 10. Morunescekoi Ta JI. B. PoMaHOBOI, sIKi aHAJII3YIOTh TOPTIBIIIO iHAEKCAMH K €()EeKTHBHUHI MEXaHI3M 3aTydeHHS
CIEKYJIITUBHOTO KamiTary. HayKoBIIi i IKpecIto0Th, 1110 3pOCTaHHS JIIKBITHOCTI Ta aKTUBHOCTI Ha PHHKY 1HJIEKCHUX
IHCTPYMEHTIB CYIIPOBOXKYETHCS MiJBHUIIEHHSIM PUHKOBUX PHU3HWKIB, [0 BUMAarae 3aCTOCYBaHHS Cy4acHUX METOJIIB
PU3UK-MEHEHKMEHTY Ta IM(POBOTO MOHITOPHHTY [2]. BHKOpHCTaHHIO NepUBaTHBIB K IHCTPYMEHTY YIPaBIIiHHA
(hiHAaHCOBUMHM PH3MKAaMHU B INI00aTi30BaHOMY CBiTi mpucBsiueHO podotu FO. B. AHaHBEBOI. ABTOpPKA TOBOAWTE, 10
noxizHi (iHaHCOBI {HCTPYMEHTH BiAIrpaloTh KIFOYOBY POJNb y X€IKYBaHHI BAIIOTHHUX, HMPOIEHTHHUX 1 IIHOBUX
PU3UKIB, BOJHOYAC 3a3HAYAOYM HEOOXIMHICTh MiABUINEHHS (IHAHCOBOI TPAMOTHOCTI YYacCHHKIB pPHHKY Ta
BJIOCKOHAJICHHsSI PETYJSITOPHOTO HArjsAy 3a omeparismMu 3 jgepuBatuBamu  [3].  [HCTUTYHiHHI acmekTH
(hyHKIIOHYBaHHS (hiHAHCOBOT'O PHHKY Ta iX 3HAUEHHS /I 3a0e3neueHHs (PiHaHCOBOI CTIMKOCTI PO3KPUTO y TpaIsix
H. M. Cipenxko, O. A. boxnap ta H. O. llInmmnanoBoi. JlociiHUKY HaroJIONIyIoTh, M0 e()eKTHBHA IHCTUTYIIOHAIEHA
iHppacTpyKTypa € 6a30BOI0 YMOBOIO MiHIMi3allil CHCTEMHHX ()iHAHCOBHX PU3HKIB, OCOOIMBO B yMOBax 3pOCTar0u0i
mdposoi iHTerpamii ¢inancoBux puHKiB [4]. OkpeMuil HanpsM HAyKOBHX JOCHTIDKEHb HNPHUCBSYEHO NpobdiIeMam
(iHaHCOBOI CTIMKOCTI Ta ympaBiiHHS pPU3UKAMH B KPU30BHX YMOBax. AHaliTW4HI Marepianun HarioHambHOTo
IHCTUTYTY CTpaTEriYHuX JOCIIHKEHb MICTSATh KOMIUICKCHUI OIS IHCTPYMEHTIB MIATPUMKH (DiHAHCOBOI CTIHKOCTI B
Hepioj; BOEHHOTO CTaHy, IiIKPECTIOI0YH 3pOCTaHHS POJIi JEP>KaBHOTO PETyJIIOBAHHS Ta aHTHMKPH30BUX (DiHAHCOBUX
Mexani3miB [5]. YV pobotax O. Crenanenka ta A. KaHenbcbkoi po3riisHyTO pU3UKH i 3arpo3u (HiHAHCOBIH CTiHKOCTI
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HIIIPUEMCTB Yy BOEHHHMH IIepiof, a TaKoX BH3HAYCHO IPAKTHYHI IUIAXH iX IIOJOJAHHS, 30KpeMa dYepes
YIOCKOHAJICHHS CHCTEMH (piHAHCOBOTO IIAHYBaHHA Ta KOHTPOJIO [6]. [IpoGiemu hiHaHCOBOI JiarHOCTHKH B yMOBax
T ABHUIIEHOT HeBU3HAUEHOCTI HocmimKkyroTh B. B. Kipcanosa ta B. O. CaMcoHOBa, sIKi HATOJIONTYIOTh Ha HEOOX1THOCTI
amanTarii METOAWK OLiIHIOBaHHS ()iHAHCOBOTO CTaHy CyO €KTiB TOCIOJApIOBaHHS O YMOB BOEHHOTO CTaHy Ta
uudposizanii ekoHoMiku [7]. DyHIaMeHTaIBHI aCIEKTH IHCTUTYLIHOTO PO3BUTKY Ta €BPOINEHCHKUX IIHHOCTEH SK
OCHOBHU CTa0IIbHOTO E€KOHOMIYHOTO CEepellOBUINA BHUCBITIIEHO y mparpsix T. €. ApTbOMOBOI, Jie IiJKPECTIOETHCS
3HAUEHHS IHCTUTYLIHHOI B3aeMO/Ii Ta JOBIpH JUIsl 3HMKEHHs (DiIHAHCOBUX PHU3HKIB y JOBrOCTPOKOBIH HEPCIEKTHBI
[9]. Y3aranbHeHHs pe3yibTaTiB HAyKOBHX JIOCHI/DKEHb CBIIYMTH IMPO HAasSBHICTh 3HAYHOTO TEOPETHYHOTO M
MPUKJIAHOTO JOPOOKY 3 NHTaHb YHpaBiiHHA (PIHAHCOBHUMH pH3MKaMH. BojHOYAac HEIOCTaTHbO KOMILJIEKCHO
BUCBITJIGHUMH 3aJIMIIAIOThCS NUTAHHS IHTErpauii iHHOBAI[IMHUX HU(PPOBUX IHCTPYMEHTIB PU3UK-MEHEKMEHTY 3
ypaxyBaHH;IM creruiku muppoBoi riodamizamnii Ta KpPU30BHX YMOB, IO # 00YMOBIIIOE HEOOXIAHICTh MOAATIBIINX
HAYKOBHUX JOCHIDKEHb Y IIbOMY HATIPSMI.

BHJIUIEHHA HEBHPIIIEHHX PAHIIIE YACTHH 3ATATTbHOI ITPOBJIEMH

Hespaxkaroun Ha 3HA4YHy KUIBKICTP HAYKOBHX JOCIHIIKEHb, MPUCBAYCHUX YIIPABIIHHIO (iHAHCOBUMH
pU3UKaMU, V CYJacHIH eKOHOMIYHIH JIiTepaTypl 3aJMIIAIOTECS HEJOCTATHRO ONPAIlbOBAHNMH OKPEMi acIeKTH IIi€i
npoOieMaTuky B yMoBax IudpoBoi rnodanmizanii. 3okpema, noTpedye MOJaiNbIIOro HAyKOBOTO OOIPYHTYBaHHS
MUTAaHHS KOMIUIEKCHOT iHTerpauii nudpoBux (QIiHAHCOBHX TEXHOJOTIH Yy CHCTEMH pHU3HK-MEHEIDKMEHTY 3
ypaxyBaHHSM 3pOCTaHHS KiOEppU3UKIB 1 ITOPUTMIYHHUX PHU3UKIB, 110 BHHHKAIOTh YHACIHIJOK aBTOMaTh3allii
¢dinancoBux omepariidi. HegocTaTHhO MOCTIIKCHUM 3alIUINAETHCS B3aEMO3B’SI30K MIX PO3BUTKOM IHHOBAIIHHUX
(iHaHCOBUX IHCTPYMEHTIB, 30KpeMa JEepHBaTHBIB Ta IHICKCHUX IpPOJIYKTIB, i piBHEM CHUCTEMHOI (hiHaHCOBOI
cTabiabHOCTI, OCOONMBO B CKOHOMIKAaxX 13 MIJBUINCHOIO BOJATHIBHICTIO Ta OOMEXKCHOI I1HCTHUTYIIHHOIO
cpomoxHicTio. OKpeMoi yBaru moTpedye amanTamis MeToIiB (iHAHCOBOI AiarHOCTHKH Ta OIIHIOBAHHS PH3HUKIB 110
YMOB BOEHHOIO CTaHy M KpWU30BUX IIOKIiB, A€ TPAAWLiiHI NMOKA3HHKUA HE 3aBXKIH BiIOOPaXarOTh peabHUM
(iHAHCOBMIA CTaH Cy0’€KTIB TOCIIOAAPIOBAHHS.

®OPMYITIOBAHHA ITUIEH CTATTI
Mera crarti mossirae B OOIpYHTYBaHHI Ta CHUCTEMaru3allii iHHOBaUiWHHUX MiAXOMIB N0 YIPaBIiHHS
(hiHaHCOBUMH pHU3MKaMH B yMOBax IM(pOBOi riodaizanii 3 ypaxyBaHHIM IHCTUTYLIHHUX TpaHC(HOpMAaLii, BIUIUBY
(biHaHCOBMX TEXHOJIOTIH 1 crienudiky GYHKIIOHYBaHHS €eKOHOMIKH B KPU30BHX Ta BOEHHUX YMOBaX.

BUKJIA/] OCHOBHOI'O MATEPIAIY

TeopernuHi 3acany ynpapiiHHS (IHAHCOBUMHU PH3MKaMH (OPMYIOThCS Ha OCHOBI KIIACHYHUX IOJIOKEHb
(iHaHCOBOI TeOPil, TeOpii pH3HUKY Ta KOHIIENIIiH (iHAHCOBOT CTIMKOCTI, IKi B yMOBax IU(POBOI rirodaizaiii 3a3Ha0Th
cyTTeBOI TpaHcopmamii. TpagumiiiHo (GiHAHCOBI PU3UKH PO3TILIIAIOTHCS SK IMOBIPHICTH BIIXWJICHHS (PaKTHIHUX
(hiHAHCOBUX PE3YINIBTATIB BiJl O4iIKyBaHUX YHACIIJOK BIDIMBY BHYTPIITHIX 1 30BHIIIHIX (aKTOPIB, IO MPOSBIAETHCS Y
¢dopmi BTparT moxomiB, Kamitamy abo mikBimHOCTi. /lo 0a30BMX BHIIB (PiHAHCOBHX PH3UKIB HaJeKaTh PUHKOBI,
KpPEIUTHI, MPOLCHTHI, BAJIOTHI Ta PU3HUKH JIIKBITHOCTI, YIIPABIIHHS SKUMH 3MIHCHIOETHCS MUITXOM TUBEepCH]iKarii,
CTpaxyBaHHA, XC)KYBaHHS Ta (DIHAHCOBOTO TUTAaHYBaHHS [3; 4].

[udpora riaobdamizallis iCTOTHO PO3MIMPIOE MEXi (PIHAHCOBOTO MPOCTOPY Ta MPHUCKOPIOE PYX KaIiTamy, 1o
3YMOBIIIOE 3POCTaHHS B3a€MO3AJIEKHOCTI (PIHAHCOBMX PHHKIB 1 IIJBUIIYE HMOBIPHICTH IMIBUAKOTO MOIIMPEHHS
(hiHaHCOBUX IIOKIB. 3a TAKUX YMOB (piHAHCOBI PH3UKH HAOYBaIOTh CHCTEMHOTO XapaKkTepy, a TPaAULiHHI IHCTpYyMEHTH
yIpaBJIiHHS HUMH BTPa4yaroTh JOCTaTHIO e(peKTHBHICTh. HaykoBi AOCIHi/KeHHs 3acBiquyloTh, IO IH(poBizalis
¢iHaHCOBMX omepamii 1 BIPOBa/KCHHS aBTOMAaTH30BAHMX PO3PAaXyHKOBHUX CHCTEM CIIPHUSAIOTH 3HIKEHHIO
orepaniiHUX PU3HKIB, BOAHOYAC (POPMYIOUH HOBI PH3HKH, MOB’s13aHi 3 KiOepOE3IeKOI0, TEXHOJIOTITYHIMHE 300sIMH Ta
3aJIeXKHICTIO Bix udposoi indpactpykrypu [1].

BaxxmiBe MicIie B TCOPETHYHHX 3acaax Cy4acHOTO yNpaBiliHHs (hiHAHCOBMMHU PU3UKaMH 3aiiMae KOHIETIIIis
IHCTUTYLIHHOI CIPOMOXHOCTI (hiHAHCOBOTO PHWHKY, sIKa BH3Hauae€ e(EeKTHBHICTH (YHKIIOHYBAaHHS MEXaHI3MiB
pEryiIOBaHHs, KOHTPOJNIO Ta 3aXUCTy YYacHHKIB pPHHKY. JIOCHIZHUKM HarojomryloTh, II0 pPO3BHHEHA
IHCTUTYLIOHATbHA 1H(PACTPYKTypa € HEOoOXiJHOI YMOBOIO MiHIMi3allii CHCTEMHHMX PHU3UKIB Ta 3a0e3neueHHs
¢inancoBOi cTabimpHOCTI B ymoBax riobamizamii [4; 8]. YV mpomMy KOHTEKCTI OCOOIMBOTrO 3HA4YeHHS HalOyBae
Y3rOPKEHICTh HAIIOHATBHIUX PETYIATOPHUX HOPM i3 MIKHAPOJHUMH CTaHIapTaMH (iHAHCOBOTO HATIIALY.

OxpeMHM eIeMEHTOM TEOPETHYHHX 3aca]] YIPABIiHHS (iHAHCOBUMHU PU3NKAMH € KOHIIETIIIisl BUKOPUCTAHHS
MOXiTHUX (HiHAHCOBUX IHCTPYMEHTIB SIK MEXaHI3MY X€PKYBaHHS PU3HKIB. Y HayKOBHX MPANIX IiIKPECIIOETHCS, M0
JIEPUBATHBH J03BOJISIOTH MIEPEPO3NOAUIATA (QiHAHCOBI PU3UKH MK YIaCHUKAMHU PUHKY Ta 3HMKYBAaTH HETaTHBHHUN
BIUIMB pPUHKOBOI BOJIATHIIEHOCTI, IPOTE 1X e()eKTUBHICTH 3HAYHOIO MipOIO 3aJIEXKHTH BiJl piBHS PO3BHUTKY (hiHAHCOBOTO
PHMHKY Ta SIKOCTi peryJsiTopHoOro cepenosuina [2; 3].

VY cyyacHMX yMOBax TEOPETHYHI MiAXOAM 10 YHpaBiiHHA (IHAHCOBMMH pH3MKaMHU Jejiani Oinblie
I'PYHTYIOTbCS Ha iHTerpauii Iu(pPOBHX aHANITHYHMX IHCTPYMEHTIB, BUKOPUCTAHHI BEJIMKHX NaHUX, CLIEHAPHOTO
aHaJi3y Ta NporHo3yBaHHs. L{e 103BosIse MiABUIIMTH alaliTUBHICTh CUCTEMU PHU3HK-MEHEIPKMEHTY JI0 LIBHIKUX 3MiH
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€KOHOMIYHOTO CEepEIOBHUINA Ta 3a0e3MeUnTH (PiHAHCOBY CTIMKICTh CY0’ €KTiB FOCITOAAPIOBAHHS i (JiHAHCOBOI CUCTEMH
3arajyoM, o 0COOIMBO aKTyaJIbHO I EKOHOMIK, sIKi (PYHKIIIOHYIOTh B YMOBaX KPH30BHX Ta BOEHHHUX BHKIIUKIB.

[HHOBaMiMHI 1HCTPYMEHTH YIpaBliHHA (IHAHCOBIMH pPH3HKAaMH B yMOBaxX IUQPOBOi rimodamizamii
(hopMYIOTECSl TiJ BIDIMBOM CTPIMKOTO PO3BUTKY (DiHAHCOBMX TEXHOJOTiH, MOTIHMONEHHS iHTerparii ¢iHaHCOBHX
PHHKIB Ta 3pOCTaHHS CKJIaTHOCTI (PiHAHCOBUX omepalliii. Ha BinMiHy Bi TpamuIliiiHUX METO/IiB pU3UK-MCHEKMCHTY,
o 0a3yIThCs MEPEBaXKHO HA PETPOCHCKTHBHOMY aHami3i ()iHAHCOBUX MOKA3HHKIB, Cy4acHi IHHOBAIIHHI MMiIX0U
OpIEHTOBaHI Ha MPOTHO3YBAaHHS PHU3MKIB Y pEabHOMY 4aci, BUKOPUCTaHHS IHU(PPOBUX aHATITHYHUX IIaTdOpM i
ABTOMATH30BaHHUX CHCTEM MiTPUMKH yIPaBIiHCHKHX pileHs [1; 4].

OnmHMM i3 KJIIOYOBHMX IHHOBALIfHUX IHCTPYMEHTIB YIpaBiIiHHS (pIHAHCOBMMH PU3UKAMH € BUKOPHCTaHHS
(hiHaHCOBMX TEXHOJIOTI, 30KpeMa pillleHb Ha OCHOBI BEJTMKHX JaHUX, MAIIMHHOTO HABYAHHA Ta IITYYHOTO IHTEIICKTY.
3acTocyBaHHS TaKWX IHCTPYMEHTIB IO3BOJISIE 3MIHCHIOBATH KOMIUIEKCHUI aHAlli3 BEIMKAX MAacWBiB (iHAHCOBOI
iH(popMarii, BUABIATH NPUXOBaHI PU3WKOBI TEHACHIII Ta MOJENIOBATH AIbTEPHATHBHI CIIEHApii PO3BUTKY MOMIM.
HaykoBi mociikeHHs CBiqUaTh, 0 TH(POBI aHANITHYHI CHCTEMH MiABHITYIOTh TOYHICTH OIiHIOBAHHS KPEIUTHHX,
PUHKOBUX 1 OIepamiifHIX pU3HKiB, OMHOYACHO 3HIKYIOUH Cy0’ €KTHBHICTh YIPaBIIHCHKHUX PIillIeHb [7].

BaxxmmBy poins y cydacHii cucTeMi yHpaBiiHHS (HiHAHCOBUMH pU3UKAaMH BiAIrpaloTh MUQPPOBI IIIATIKHI Ta
PO3paxyHKOBI IHCTPYMEHTH, BIIPOBa/UKCHHS SKHX CHpHUS€ 3MCHIICHHIO OIEpalifHNX PHU3HUKIB 1 MiIBHUIIECHHIO
npo3opocrti (iHaHCOBUX omepariit. MoaepHizalist po3paxyHKoBoi iHQpacTpyKTypH (piHAHCOBOTO PUHKY, 30KpeMa y
cdepi onepauiil i3 WIHHUMH NanepamMu, pO3MIANA€TbCs SIK OJHMH 13 YMHHUKIB 3HIDKEHHS CHCTEMHHMX PH3HKIB Ta
MIBUILEHHS JOBIpYM MiX ydacHUKamu puHKy [1; 8]. BomHouac nmdposizauis po3paxyHKiB 3yMOBIIOE 3pOCTaHHS
KiOeppHu3MKiB, 1I0 MOTpedye BIPOBAIDKEHHS CIELiai30BaHUX I1HCTPYMEHTIB KiOepOe3neku Ta BHYTPIIIHBOTO
KOHTPOJIIO.

OxpeMy TpyIly iHHOBAIIHHUX IHCTPYMCHTIB CTAHOBJATH IOXigHI (piHAHCOBI IHCTPYMEHTH, SIKi IIUPOKO
BUKOPUCTOBYIOTBCS [UIS XEIKyBaHHSA (DIHAHCOBUX PHU3HKIB y TJI00aTi30BAHOMY EKOHOMIYHOMY CEPEIOBHIII.
@’rouepcH, ONIIOHM Ta CBOMM JAIOTh 3MOTY MiHIMI3yBaTH HETaTUBHMI BIUIMB KOJMBAHb BAIIOTHUX KYPCIB,
MPOIICHTHUX CTAaBOK 1 IIiH Ha (PiHAHCOBI aKTHUBHU. 3a pe3ylbTaTaMu IOCIHiIKEHb, ¢()EeKTUBHICTH 3aCTOCYBAHHS
JICpUBATHBIB 3HAYHOIO MipOIO 3aJICKUTH Bifl PIBHS PO3BUTKY (DiHAHCOBOTO PHUHKY, JOCTYITHOCTI iH(pOpMaIii Ta SIKOCTI
perynstopHoro Harasagy [3].

3pocTaHHs MOMYJISPHOCTI TOPTiBJi iHAEKCHUMH (DIHAHCOBUMH IHCTPYMEHTAMH TaKOX PO3IIISAIAETHCS SIK
IHHOBaLlIMHUH HampsiM YIPaBJiHHSA PHU3MKaAMH Ta JuBepcUdikanii iHBecTHUHIHHMX nNoprdemniB. Sk 3a3HavalOTh
A. . Cioboasnuk, O. 0. Morunescbka ta JI. B. PomaHoBa, iHI€KCHI IHCTPYMEHTH CHPUSIIOTH 3aJIy4SHHIO KamiTany
Ta MiJBUILEHHIO JIKBIIHOCTI PUHKY, IIPOTE BOJHOYAC MOXKYTh MOCHJIIOBATH PUHKOBY BOJATWIIBHICT, 10 MOTPEOYE
BUKOPHUCTAHHS JIOJIaTKOBUX MEXaHi3MiB KOHTPOJIIO PU3HUKiB [2].

B yMoBax KpH30BHX SIBHII Ta BOEHHOI'O CTAaHy IHHOBAlilHI IHCTPYMEHTH YNpaBIiHHS (HiHAHCOBHUMHU
pU3MKaMH JAedaji dacTille JIOTOBHIOIOTHCS aHTHKPH30BMMHU (DIHAHCOBUMHM MEXaHI3MaMH Ta JIep>KaBHOIO
MATPUMKOIO. AHANITHYHI Marepianu HamioHampHOTO IHCTHUTYTY CTpaTeriyHuX IOCHiIKEHb MiAKPECTIOITh
e(eKTUBHICTh BUKOPHCTaHHS JIeP)KaBHUX T'apaHTIH, MIJBroBOTO KPEAUTYBAHHS Ta PETYJSTOPHHUX IMOCIAOICHB SK
IHCTPYMEHTIB 3HMKCHHS (DiHAHCOBHUX PHU3HKIB 1 M ATPUMKH (PiHAHCOBOI CTIHKOCTI eKOHOMIKH [5]. Y mbOMY KOHTEKCTI
Ba)XXITUBUM € IOE€THAHHS IHHOBAIIMHUX MU(POBHUX PIlIeHb i3 IHCTUTYIIHHUME Ta PETYISITOPHUMH iHCTPYMEHTAMH,
o 3a0e3nedye KOMIDIEKCHAN MiAXiJ 0 YIpaBIiHHA (iHAHCOBHMH PU3MKaMHU B yMOBax HU(GPOBOi riodaiizarii ta
i IBUIIIEHO] EKOHOMIYHOI HEBU3HAYEHOCTI.

VYnpapninHs (iHAHCOBUMHM PH3MKaMH B yMOBax BOEHHOI'O CTaHy HaOyBae OCOOJIMBOI CKJIQIHOCTI Ta
CTpaTeriyHOro 3HA4YEeHHS, OCKUIbKM (YHKLIOHYBaHHS (hiHAHCOBOI CHCTEMH BiJOYBAa€ThCS 32 YMOB BHCOKOL
HEBHM3HAUYEHOCTi, 0OMEKEHOCTI peCypCiB, TOPYLICHHsI EKOHOMIYHUX 3B’ S3KIB 1 3pOCTaHHS CUCTEMHHUX 3arpo3. BoenHi
Jii ICTOTHO MOCHJIIOIOTH IO SIK 30BHIIIHIX, TaK 1 BHYTPINIHIX PU3HUKiB, 30KpeMa BaTIOTHUX, KPSIUTHHX, JIIKBITHHX,
IHBECTHLIHHMX Ta ONepaliifHuX, Mo 0e3rmocepeiHbO BILIMBAE HAa (PIHAHCOBY CTIMKICTh HMiANPHUEMCTB, OaHKIBCHKOTO
CEeKTOpY Ta JiepKaBHUX (iHaHCIB [5; 6]. 3a TAKMX YMOB TpaIuLiiHI MiIXOIH O PU3UK-MEHEIKMEHTY BHUSBIIIFOTHCS
HEJIOCTATHIMH Ta MOTPeOYIOTh afanTalii 10 KpU30BOTO CEPEIOBHUINIA.

OpnHi€lo 3 KIOYOBHX 0COONMBOCTEH yNpaBiiHHS ()IHAHCOBUMM pPU3MKaMM Yy BOEHHHH Tepiog € pi3ke
3pOCTaHHS MaKPOCKOHOMIYHHMX PU3HKIB, TOB’SI3aHUX 31 3HIKEHHSM JIIIIOBOT aKTHBHOCTI1, CKOPOYEHHSIM BUPOOHHIITBA,
MaJiHHIM JIOXOJIB HACeJCHHS Ta 3pOCTaHHAM OrojpkeTHoro aedimuty. lLle Tpu3BOAUTH 1O MOTIPIICHHS
TUTATOCIIPOMOXHOCTI Cy0’€KTiB TOCIIOJIapIOBAHHS Ta MiABUINEHHS KPSIUTHUX PU3HKIB y (DiIHAHCOBUX YCTaHOBax. Y
TaKMX YMOBAaX MPIOPUTETHOTO 3HaUYEHHS HaOyBarOTh IHCTPYMEHTH OIEPATHBHOTO MOHITOPHHTY (DiHAHCOBOTO CTaHy
MiATIPHEMCTB, TEPerisA KPEeIWTHOI TIONITHKHM Ta BIPOBA/DKEHHS THYYKHX MEXaHI3MIB peCTPyKTypH3arii
3aboprosaHocrTi [6; 7].

BaxMBHUM €JIEMEHTOM YMpaBiiHHS (IHAHCOBHUMH PU3MKAaMH B YMOBaX BOEHHOTO CTaHy € 3a0e3leyeHHs
JIKBITHOCTI Ta Ge3nepepBHOCTI (piHAHCOBUX MOTOKIB. [lopyIIeHHS TOTICTUYHHX JAHIIOTiB, 0OOMEXEHHS JOCTYITy 10
(hiHaHCOBMX PHMHKIB i 3pOCTaHHS BUTpPAT Ha 3aly4eHHS KaliTally MiJBHIIYIOTh PH3HUK BTpAaTH (iHAHCOBOI piBHOBAru
HiAnpueMCTB. Y LOMY KOHTEKCTI OCOOJHMBY pOJb BiJirpaloTh Jep>kKaBHI AHTUKPHU30BI IHCTPYMEHTH, 30KpeMa
NporpamMH MUIBIOBOTO KPEIUTYBAaHHS, IEpKaBHI TapaHTii, MOAATKOBI MHOCialOJeHHSs Ta 3axXOAM 3 HiATPUMKH
0aHKIBCHKOT CUCTEMH, SIKi CIIPSIMOBaHI Ha 3HMXXEHHSI CHCTEMHHUX PH3HUKIB 1 cTabinizanito (iHaHCOBOro cepenoBHIa

[5].
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BoeHnuii cTaH Takox akTyaiizye mpoOieMy BATIOTHHX PHU3WKIB, IO TMOCHIIOIOTHECS BHACIHIIOK KOJHMBAHb
0OMIHHOTO KypCy, 0OMEXEHb BAIIOTHOTO PETYIIOBAHHS Ta HECTAOLTBHOCTI 30BHIITHFOCKOHOMIYHHX HAIXO/KCHb.
VYnpaBiiHHSA TAKIMHU PH3UKaMH TOTPeOye MOeqHAHHS PUHKOBUX iHCTPYMEHTIB XeDKyBaHHS 3 aJMiHICTPaTUBHIMH Ta
PETYIATOPHAMHU 3aX0/aMH, CIIPSIMOBAaHMMH Ha 30epekeHHs (piHaHCOBOI CTaOUIBHOCTI Ta 3amoOiraHHS HaHIYHIM
HAacTpOsSM Ha BaTIOTHOMY pUHKY [3; 5].

OxpeMoi yBaru 3aciiyroBye aJanraiis cucteMy (iHaHCOBOI JIIarHOCTUKH Ta PU3UK-MEHEKMEHTY 10 YMOB
BOEHHOTO 4acy. Sk 3a3navatots B. B. Kipcanosa Ta B. O. CamcoHOBa, TpajuIiiiHi HOKa3HUKH (hiHAHCOBOTO aHAIIZY
B KPM30BHX YMOBaX HeE 3aBXK/M aJIeKBaTHO BiOOpaxxaloTh pealibHUil piHAaHCOBHH CTaH MiIPUEMCTB, L0 3yMOBIIIOE
HEOOXITHICTh BUKOPHCTaHHS CIICHApPHOTO aHajli3y, CTPEC-TeCTyBaHHS Ta IPOTHO3HHUX MOAEeH 3 ypaxyBaHHSIM
BOEHHHX PU3MKIB [7]. ¥V 11bOMy KOHTEKCTI LU(POBI aHATITUYHI IHCTPYMEHTH Ta aBTOMATH30BaHI CUCTEMH 00pOOKH
JAHUX CTAIOTh BYKIMBUAM 3aCO0OM ITiIBUIIEHHS ONIEPATHBHOCTI Ta OOTPYHTOBAaHOCTI YIPaBIiHCHKHAX PIllICHb.

TakuMm 9UHOM, yIpaBITiHHA (iHAHCOBMMH PH3HUKAMH B YMOBaX BOEHHOTO CTaHYy MOTpeOye KOMIDIEKCHOTO
MiAXO0My, IO TOEAHYE IHHOBAIifHI IIUQPOBI IHCTPYMEHTH, aHTUKPU30Bi (DiHAHCOBI MEXaHI3MH Ta aKTUBHY pOJIb
ZepxaBH y 3a0e3nedueHHi (pinaHcoBoi cTiikocTi. EdekTHBHa amamTariisi CUCTEM PHU3HK-MEHEIKMEHTY J0 BOEHHHX
BHKIIMKIB € HEOOXiITHOIO YMOBOIO 30€pEeKEHHS IIIaTOCIIPOMOXKHOCTI CYO’ €KTIB TOCIIOAApIOBaHHA, CTaOlLTBHOCTI
(iHAaHCOBOTO PUHKY Ta GOPMYBaHHS MEPEAYMOB IS MiCIIBOEHHOTO CKOHOMIYHOTO BiJTHOBIICHHS.

BnockonaneHHsi cucrteMu ynpabiiHHA (DiHAaHCOBMMH pU3HMKaMHU B yMoBax wLU(poBoi riodamizamii Ta
MIABHUIICHOT EKOHOMIYHOT HEBU3HAYCHOCTI MOTPEOy€e KOMIUIEKCHOTO MiZXOY, 1[0 MOEAHYE IHHOBAIIIMHI TEXHOJIOTIUHI
pilLICHHS, PO3BUTOK 1HCTUTYLIHHOTO CEpEeIOBUINA Ta aIalTAIII0 YIIPABIIHCHKUX MEXaHI3MIB 10 KPHU30BHUX 1 BOEHHHX
BUKIMKIB. Hacamnepe BaJIMBMM HamlpsiMOM € iHTerpauis IH(POBHX TEXHOJIOTIH y BCi €Tanu Mpolecy pU3UK-
MEHE/DKMEHTY — B iJeHTU]IKalii PHU3MKIB [0 MOHITOPHHTY Ta OIHIOBaHHA €()EKTHBHOCTI NPUHHSITHX
YIPaBIiHCHKUX pillleHb. BUKOPHCTaHHS aHATITUYHUX MIaTGOPM HAa OCHOBI BEJMKHX JAHUX, IITYYHOTO IHTEIEKTY Ta
aBTOMAaTH30BAaHUX CHCTEM IIPOTHO3YBAHHS J03BOJISIE MiJBHUIIUTH TOYHICTH OILHIOBAaHHSA ()iHAHCOBHX PH3HKIB 1
3a0e3MeunTH CBOEYacHE pearyBaHHs Ha 3MiHHM 30BHIIIHBOTO Ta BHYTPIIIHBOTO cepexoBumia [1; 7].

BaxnuBuM HampsMOM yJIOCKOHAJICHHS € PO3BUTOK Ta IOIIHOJICHHSA IHCTHTYLINHHOI i1H(GpPacTpyKTypH
(iHAHCOBOTO PHHKY, IO CTBOPIOE TEPEIyMOBH I 3HIDKCHHS CHCTEMHHX DPH3HKIB 1 MiIBHIICHHSA (piHAHCOBOI
critikocti ekoHOMIKH. Sk migkpecmotoTs H. M. Ciperko, O. A. bomnap ta H. O. [llummanosa, edhekTuBHi hiHAHCOBI
IHCTUTYTH, IPO30PE PETyJIATOPHE CEPEAOBHIIE Ta Y3TOXKEHICTh HalllOHAJTBHUX HOPM i3 MXKHAPOJHUMH CTaHJapTaMH
€ KIIFOYOBUMHU (pakTopaMu cTablIbHOTO (QYHKIIOHYBaHHS (piHAHCOBHX PUHKIB y T00anizoBaHoMy cepenoBuii [4]. Y
LOMY KOHTEKCTi 0COOJIMBOTO 3HAUSHHS] Ha0YBa€ BJOCKOHAJICHHS! MEXaHi3MIB (hiIHAHCOBOI'O HAIJISAY Ta YIPaBIiHHS
CHUCTEMHUMH PU3UKAMHU.

OKpeMHM HalpsIMOM € PO3BUTOK PHHKY (DiHAHCOBHMX IHCTPYMEHTIB, 30KpeMa JIepHUBATHBIB Ta IHAEKCHHX
NPOJYKTIB, sIK 3aco0iB Xe/KyBaHHs Ta auBepcudikainii (iHAHCOBUX pHU3UKIB. PO3IMIMpEHHS MOXKIMBOCTEH
BUKOPHCTAHHS TaKUX IHCTPYMEHTIB Ma€ CYIPOBOJKYBATHCS MOCHIICHHSIM PETYJISITOPHOTO KOHTPOJIIO, iIBUIICHHIM
MPO30pOCTi omepamniii i piBHA (iHAHCOBOI TPAMOTHOCTI YYaCHHKIB PHHKY, IO JO3BOJUTH MiHIMi3yBaTH PU3UKU
CHEKYATHBHUX OTepalii i 3armo0irTH HaKOMMICHHIO (hiHAHCOBUX aucOanancis [2; 3].

B ymMoBax BOEHHOrO cTaHy Ta KPHM30BHX SIBHIL OCOOJMBO aKTyaJbHUM € BJOCKOHAJICHHS aHTHKPH30BHX
MeXaHi3MIB yIpaBIiHHS (piHaHCOBUMH pu3ukamu. lle mependavae BIpoBaKEHHS THYYKHX Mojelel (iHaHCOBOTO
IUTAaHYBaHHS, BUKOPUCTAHHS CIIEHAPHOTO aHAJi3y Ta CTPEC-TECTYBAaHHS, a TAKOX aKTHBHY B3a€MOJIIO AEPXKaBH 3
(hiHAHCOBHUMHM YCTaHOBAMH Ta MiAIPUEMCTBAMHE I[0J0 3a0e3NCUCHHS JIKBITHOCTI ¥ MIATPUMKH ILIATOCIPOMOXKHOCTI
€KOHOMIYHUX cyO’eKkTiB [5; 6]. 3HauHy poJb y LIbOMY MPOLECI BiAIrparOTh JiepKaBHI MPOrpaMu MiIATPUMKH, SKi
JIO3BOJISIIOTH 3HU3UTH PIBEHb KPEAUTHUX 1 IHBECTULIHUX PU3UKIB Y MEPio]] MiABUIIEHOT HECTAOILHOCTI.

He MeH1I Ba)XJIMBUM HAIPSIMOM € ITi/IBUILIEHHS SKOCTI (DiHAHCOBOT 1IarHOCTHKY Ta YIPABIiHCHKOT aHAJIITUKH
Ha piBHI MiATIPHEMCTB. AJanTarisi METOJUK OLIHIOBaHHS (PiHAHCOBOTO CTaHy A0 YMOB IH(poOBi3amii Ta KPH30BUX
BUKJIMKIB cHIpHsie (POPMYBaHHIO OLIBII OOIPYHTOBAaHHMX YIPaBIiHCHKUX PIllIEHb 1 3HIPKEHHIO HIMOBIPHOCTI (hiHAaHCOBUX
BTpaT [7]. Y migcyMmKy, peamizallisi 3a3Ha4YeHHUX HANPSMIB yIOCKOHAJIEHHS CHCTEMH YINpPaBIiHHSA (DiHAHCOBUMH
pHU3MKaMH JI03BOJINTH C(HOPMYBATH aJalTHBHY, CTIHKY Ta €(QEKTUBHY MOJENIb PU3HUK-MEHEDKMEHTY, 3IaTHY
3a0e3neunTH CTaOUIPHUH PO3BUTOK (PIHAHCOBOI CHCTEMM Ta HAI[lOHaJbHOI E€KOHOMIKM B YMOBax LU(poBoi
riro0aizamii Ta MmigBUIICHUX PU3UKIB.

BHCHOBKH 3 JAHOI' O JOC/II/I’KEHHA
I IIEPCIIEKTHBH IIOJAJIBILINX PO3BIJIOK Y /IAHOMY HAIIPAMI

YV pe3ynapTaTti MPOBEACHOTO JOCTIKEHHS BCTAHOBJICHO, IO MG poBa rirodamizamis CyTTEBO TpaHCHOPMYeE
yMOBH (DYHKITIOHYBaHHS (PiHAHCOBUX PHHKIB 1 3MiHIOE XapakTep (hiHAaHCOBUX PH3HUKiB, MOCHITIOIOYH IXHIO CKJIA/IHICTB,
B3a€MO3AJISKHICTH Ta IIBUIKICT MOMUpPEHHs. TpaaumiiiHi miaxoau 10 yrpaBiIiHH (iHAHCOBUMH PU3UKAMHA B TAKUX
YMOBaxX BTpPayarOTh JOCTAaTHIO €(QEeKTHUBHICTh, MIO 3yMOBIIOE HEOOXIJHICTh BHPOBA/PKCHHS I1HHOBAILIMHUX
IHCTPYMEHTIB PU3UK-MEHEDKMEHTY, 3aCHOBaHUX HA BUKOPHCTaHHI HU(PPOBUX TEXHOJIOTIH, (hiHAHCOBMX iIHHOBALIH Ta
Cy4acHHMX aHAJIITHYHMX MeToAiB. JloBeneHo, 110 iHTerpauis (hiHAHCOBUX TEXHOJIOTIH, aBTOMaTH30BaHUX CHUCTEM
aHaJ i3y JaHUX 1 HUQPOBUX pPO3PaXyHKOBHX IHCTPYMEHTIB CHpHSE IIJBHUIICHHIO TOYHOCTI iaeHTHikamii Ta
OLIHIOBaHHS (DIHAHCOBHMX PHU3MKIB, 3MEHIICHHIO OIEpallifHNX BTpaT 1 MiJBHIIEHHIO IPO30POCTi (hiHAHCOBHX
orepariiii. BogHovac akueHTOBaHO yBary Ha ToMy, 1o LudpoBsizaliis (piHaHCOBOT AisIbHOCTI pOpMy€E HOBI BUKIIUKH,
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30KpeMa 3pOCTaHHSA KiOeppH3WKIB 1 CHCTEMHHUX 3arpo3, SKi IMOTpeOYyIOTh aJeKBaTHOTO IHCTUTYILIHHOTO Ta
PETyITOPHOTO pearyBaHHsI.

OOTpyHTOBaHO, IO BUKOPUCTAHHSA TMOXiTHUX (iHAHCOBMX IHCTPYMEHTIB Ta IHACKCHHUX TPOAYKTIB €
BaXJTUBUM €JIEMEHTOM CyYacHOI CHCTEMH YIIPaBIiHHS (iHAHCOBUMH PH3MKAMH, OCKIIBKH 3a0€3IeUye MOKIIMBICTH
XEJDKYyBaHHS PHUHKOBHX, BAaJIOTHUX 1 NMPOLIEHTHUX KOJIMBaHb. Pa3oM i3 TUM e(EKTUBHICTH TaKUX IHCTPYMEHTIB
Oe3rocepeIHbO 3AEKUTHh BiJl PIBHSA PO3BUTKY (IHAHCOBOTO PHHKY, SIKOCTI PETYISATOPHOTO CEpEelOBHINA Ta
(hiHaHCOBOT TPaMOTHOCTI yYaCHUKIB PHHKY.

Oco0MBYy yBary NpUALIEHO YNpPaBIiHHIO (PIHAHCOBUMH PH3MKaMH B yMOBaX BOEHHOTO CTaHy, A€ PHU3MK-
MEHEDKMEHT Ha0yBa€ aHTHKPH30BOI0 XapaKTepy Ta MoTpedye akTHBHOI y4acTi JiepkaBu y 3abe3nedyenHi hiHaHCOBOT
criikocti. BusHaueHo, 1mo anganramis cucteM (iHAHCOBOI JIarHOCTHMKH, BHKOPHCTaHHS CIEHAapHOIO aHalizy Ta
JIepKaBHUX 1HCTPYMEHTIB HiATPUMKH € HEOOXiTHUMH yMOBaMH 30€peKeHHS IUIATOCTIPOMOXKHOCTI IMiAIPHUEMCTB i
cTabIBHOCTI (hiHAHCOBOI CHCTEMH B MEPiOJ MiIBUIIICHOT HEBU3HAYEHOCTI.

V3araJpHIOIOYH Pe3yabTaTh JOCTIPKSHHS, 3p00ICHO BUCHOBOK, IO BIOCKOHAJICHHS CHCTEMH YIPABIiHHA
(hiHaHCOBUMH pHU3UKAMU Ma€ IPYHTYBATHCS Ha ITO€THAHHI IHHOBAIi THUX II(QPOBUX PillIeHb, PO3BUTKY IHCTUTYIIHHOI
iHppacTpyKTYypu (IHAHCOBOTO pPHHKY Ta BIPOBA/DKCHHI THYYKHX AaHTHKPH30BHX MexaHi3MmiB. Peamizaris
3aMpoOINOHOBAHUX ITIIXOIB CIPHUATUME 3HIDKCHHIO PIBHS CHCTEMHHX PH3HUKIB, IiJIBHIICHHIO (D iHAHCOBOI CTIHKOCTI
HAIlIOHAJILHOI EKOHOMIKH Ta CTBOPEHHIO MEPEIyMOB IS CTAJIOTO PO3BUTKY B yMOBaX IH(POBOI riobamizariii.
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