MiHicTepCcTBO OCBITU i HayKn YKpaiHu
YepHiBeubka obnacHa BilicbkoBa aAMiHICTpauis
YepHiBeubka obnacHa paaa
YepHiBeubka Micbka paaa
[epxaBHWI TOProBeNbHO-eKOHOMIYHUI YHiBEpCUTET
YepHiBeUbKWNIA TOProBesibHO-eKOHOMIYHWUI IHCTUTYT OATEY
FpoMaacbKa opraHisauiss «IHCTUTYT Cy4acHUX iHdbopMaUiiHUX fO0CNiAXEeHb>»
YHiBepcuTeT iM. LUTedaHa yen Mape (M. Cy4yaBa, PymyHist)
Buwa WKona eKOHOMIKN Ta MEHEAXMEHTY AepXaBHOro
ynpaBniHHs (M. BpaTucnaea, CnoBayunHa)
YHiBepcuTeT ARTIFEX (M. ByxapecT, PyMyHisi)
YHiBepcuTeT MeHeaxMeHTy 6e3nekn (M. Kowwnue, CnosayunHa)
YHiBepcuTeT TpaHCMOHTaHM | BepxHboro opy (M. Bina-Pean, MopTyranis)
NopasnHcbkui yHiBepcuTeT (M. Jloa3bk, MonbLua)

®PIHAHCOBO-EKOHOMIYHI,
COLUIAJIbHI TA NMPABOBI ACINEKTHA
PO3BUTKY PEINIOHIB:
3AIrPO31N TA BUKJTUKHN

MATEPIAJIU MIXHAPOJAHOI
HAYKOBO-NMPAKTUYHOI KOH®EPEHLII

24 TpaBHS 2024 poky
M. YepHiBui (YkpaiHa)

YepHiBui

Aezrogpy

2024



YAK 330:336:364+332.14
®59

®DiHaHCOBO-eKOHOMIYHI, couiaslbHi Ta NpaBoBi acrekTn po3BUTKY
D59 perioHiB: 3arpo3u Ta BUK/IMKK : MaTepiann MixHapoAHOi HayKOBO-
NpaKTUYHOI KOHdepeHuii, M. YepHiBui, 24 TpaBHs 2024 p.
YepHiBui : TexHoapyk, 2024. 432 c.
ISBN 978-617-8034-47-4

Becb nepiog 3 noyaTKy NMOBHOMAaclTabHOro BTOPrHEHHS pocii € Ans ykpaiHuis
6e3nepepBHMM YacoM 3arpo3 Ta BUK/INKIB abCOMOTHO B YCiX cdhepax €KOHOMIKM Halloi
KpaiHn. Po3BUTOK (iHaHCOBO-EKOHOMIYHOI, couianbHOi Ta npaBoBOi cdep y UueW
HenpocTui Yac noTpebye HOBMX NiAXOAIB Ta iIHHOBaUIN.

Y 36ipHMKY AocnigxeHo (iHaHCOBY NONITUKY PO3BUTKY perioHiB YKpaiHu y nepioa
BOEHHOro ctaHy. OcobnmBy yBary npuaineHo nuTaHHAM iHGOpPMaUiHOI Ta EKOHOMIYHOT
6e3nekn po3BUTKY perioHiB i npobnemam npoTtuaii kopynuii, @iHaHCOBUM Ta
E€KOHOMIYHUM 3104MHaM. BucsiTneHo acnekTu po3BUTKY 06niKy, aHanisy 1 ayauty B
yMoBax perioHanbHoi iHHOBaUiiHOT TpaHcdopMauii couianbHO-eKOHOMIYHUX CUCTEM.
Po3rnsHyTO €BpoOiHTErpauiviHi npouecu B MeHeAXMEHTi, MapKeTUHIy Ta MiKHapoAHiN
norictuui. ins po3BUTKY TYpu3My 3anpornoHOBaHO 3anpoBaAMTK iHHOBAUIi B roTesnbHO-
pecTopaHHili coepi.

PospaxoBaHo Ha HaykoBUiB, daxiBuiB, BWKkNagadis, acnipaHTie, 3406yBadis
BULLOI OCBITW, AKi LiKaBNSTbCSA 3a3HAYEHUMU NUTAHHAMMU.

YOK 330:336:364+332.14

Po60oTn HappykoBaHO B aBTOPChKIi peaakuii.

BianoBsiaanbHiCTb 3a AOCTOBIPHICTb (aKTiB, CTaTUCTUYHOT iHOpMaLii, BNacHUX iMeH,
uMTaT Ta iHWKUX BiAOMOCTEN, HaAAHUX Y pyKonucax, HeCyTb aBTopu nybnikauin.

Mignnucaxo go apyky 06.05.2024 p.

© YTEI ATEY, 2024
ISBN 978-617-8034-47-4 © TexHoapyk, 2024



3IMICT

CEKUIA I. ®iHaHcoBa nosiiTUKa perioHasibHOro po3BuUTKYy:

npiopnrterun, TeHAeHYii, HanpsamMu peanizayii

Hnatyshena Iryna, Kardynal Serhij
FINANCIAL AID FROM GERMANY TO UKRAINE IN THE WAR

BbopuceHko Bonoanmup, bopucenko AMuTpo
CUCTEMHA ONTUMI3AUIA BUTPAT HA BUPOBHNLTBO MPU
OBIPYHTYBAHHI HAMPAMIB PEFTOHAJIBHOIO PO3BUTKY

BpoBiueH AHaTtonii, YopHoBon Anna
HAMNPAMU PO3BUTKY CUCTEMU YMNMPABJTIHHA
nysAI4YHUMMN GIHAHCAMU

Drin Iryna, Chornovol Alla, Rylieiev Serhii
CREATING A PORTFOLIO OF FINANCIAL PAYMENT OBLIGATIONS
IN TERMS OF TODAY'S RISKS

IrHaTeHko TetsiHa, FOXHeHkO Mapis
IHHOBALIIMHI NIAXOAM OO PO3BUTKY PUHKY
OIHAHCOBO-KPEAUTHUX NOCNYI

KoHeBa IpuHa, Bopo)xko KOCTAHTUH
MOBLTbHWUI BAHKIHI B YKPAIHI

KyuepiBcbka Codpist

IHO3EMHMIN OOCBI/ 3AXUCTY 1 3BEPEXXEHHS XXUT/I0OBOIO
®OHAY TA MOAOSIAHHA HACNIAKIB CTUXIMHUX NTNX 1
TEXHOMEHHMX ABAPIW

KyumiitioBa TeTtsiHa, Cno6oasH TeTtaHa
PO3BUTOK IHHOBALIMHOI IHOPACTPYKTYPU K KJTKOHOBOIO
YMHHUKA YCMNIWHOT BIABYAOBWU YKPAIHU

MakoroH BaneHTuHa
MYBIYHI ®IHAHCU AK OCHOBA CTAJ10IO PO3BUTKY EKOHOMIKN

Mansapuyk Onekcin

«AIA» AK EOEKTUBHA TEXHONOINA ®IHAHCOBOIO MJIAHYBAHHA

MianmnHa Papmina, IHayc KatepuHa

OIHAHCOBA MOJIITUKA B CUCTEMI COUIAJZIbHO-EKOHOMIYHOIO

PO3BUTKY AEP>XXABU

PapioHoB HOpin
OEPXABHI ®IHAHCU B YMOBAX BIVHU

12

16

20

24

28

31

34

37

a1

44

53



@IHAHCOBA T10JTITUKA PETTOHA/IBHOIO PO3BUTKY:
MPIOPUTETW, TEHAEHUII, HATIPSMW PEAJTI3ALII

Anatolii Vdovichen, Doctor of Economic Sciences, Professor,
Alla Chornovol, Doctor of Economic Sciences, Professor,
Chernivtsi Institute of Trade and Economics of SUTE, Chernivtsi

DIRECTIONS OF MANAGEMENT SYSTEM DEVELOPMENT
PUBLIC FINANCE

In modern conditions of society development, the restoration of balanced
economic growth to improve the standard and quality of life of the population
is an important strategic priority of the public financial management system.
Achieving this priority involves the implementation of a set of consistent and
interconnected institutional changes in the public finance system, aimed at
systematically increasing the level of competitiveness of the domestic
economy, reducing its dependence on external conditions.

Iryna Drin, PhD in Physics and Mathematics, Associate Professor,
Alla Chornovol, Doctor of Economic Sciences, Professor,

Serhii Rylieiev, PhD of Economic Sciences, Associate Professor,
Institute of Trade and Economics of SUTE, Chernivtsi

CREATING A PORTFOLIO OF FINANCIAL PAYMENT
OBLIGATIONS IN TERMS OF TODAY'’S RISKS

Economic risk is a risk arising in the field of economic relations,
that is, relations that occur when buying / selling goods or services on
the market.

All risk researchers outline that every business activity shall be
carried out in order to achieve ultimate success, therefore, success
and risk are inseparable notions. Investment risks usually arise in
case there is a possibility of loss or profit failure in the course of
implementing investment projects. Depending on the peculiarities of
project implementation, as well as the ways of fund raising, such risks
may be divided into the following groups: credit risks (arising at the
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first stage of the project); entrepreneurial risks (related to the second
stage of the project); extreme risks.

At the first stage of implementing an investment project, funds
are invested in different assets, the purchase of working capital, and
the construction of facilities, whereas at the second stage, investors
expect to receive their funds back.

Scholars distinguish the following first stage risks: the risk of
technical errors in the project; the risks associated with inappropriate
paperwork; the risk of increasing the estimate due to changes in
construction.

At the second stage, the project payback may not be ensured due
to a range of unfavorable impacts.

A financial transaction may be referred to as an economic
operation, whose initial and final stages have a monetary value, and
whose purpose lies in maximizing its income (or any other financial
indicator). If the outcome of this type of transaction is impossible to
predict, it is called a risky transaction. The examples of financial
schemes that can eliminate or limit the risk of a financial transaction
include insurance, buying options, buying futures, and creating an
optimal portfolio of securities. All these schemes are called hedging.

Every investor creates a portfolio of financial instruments so as to
protect himself from possible risks. There are two main kinds of risks
- unsystematic and systematic ones and, accordingly, two main ways
to manage them. Unsystematic risks belong to individual financial
instruments or their groups and can be optimized by diversifying the
investment portfolio. If the risks of individual financial instruments are
highly correlated with each other (systematic risks), diversification
does not produce the desired effect, as it only leads to risk averaging.
Therefore, it is necessary to pay particular attention to risk factors, as
well as to create a portfolio in the way it could be neutral to changes
in certain factors, for example, to make a portfolio of financial
instruments insensitive to changes in the volatility of the price of the
underlying asset. This approach to risk management, which allows
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eliminating or limiting the risk of a financial transaction, is referred to
as hedging or immunization.

If an investor wants to gain higher profits, he / she is supposed to
take risks. When creating an investment portfolio, it is important to
determine to what extent this portfolio can be subject to each of the
financial risks. Consequently, it is natural that to create a portfolio
with the maximum return is essential. At the same time, an investor
should take into account stock exchange restrictions on transactions.
These include restrictions imposed by regulators, tax authorities, and
appropriate support for portfolio instruments. Obviously, the
necessary apparatus for creating an investment portfolio relies on
mathematical programming methods [1-4].

Here is a typical example of complete elimination of a financial
transaction risk. The Creditor lends X amount of money, while the
Debtor gives the Creditor a written obligation to return the money
with the addition of a fixed interest r. To secure the payment, the
Debtor pledges real estate (a house) that belongs to him / her. The
situation seems to be risk-free, since the Creditor can recover the
debt through the court. In fact, the risk remains because the house
may be destroyed due to a natural calamity (fire, flood), and the
Debtor will appear to be insolvent.

In order to avoid this sort of risk, the Creditor buys an insurance
policy V, which guarantees the payment (in case of fire) of the sum
insured. The latter will reimburse the risk with a certain interest.
Hereby, there are two options: either the fire will occur or it will not.
Here is how insurance may provide the effectiveness of the deposit. If
x is debt, and (X-x) is the policy cost, then the amount X is
distributed as follows:

X=x+X-—x).

Suppose, there will be no fire or any other natural calamity. In this
case, the effectiveness of the contribution for the Creditor, calculated
as the profit from operations, is

R,=x(X+71)-X.
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If the force majeure situation occurs, the contribution efficiency R,
will equal to the difference between the insurance indemnity V and

the invested amount X:
V
REZV_X:m (X—x)—X:q(X—x)—X,
where q= _¥_is the ratio of the insurance indemnity to the policy
KX—x
price. Let us determine the debt x so that R, =R, that is,

xX+r)—K=qX—x)—X,

X+r+q)=qgX,x= aX
* rra=a ’x_X—H”—i—q'

Conclusion: the hedging scheme that has been calculated with the
application of the above formula does not suggest any risk. In both

cases, the efficiency of the contribution is the same:
gX(X+71)

R:R1:R2:X—I—T+q

It is essential that the principle of hedging with the cost of buying
an insurance policy is typical for the stock market. Specific insurance
policies used in the stock market include options and futures.

References:

1. Klepikova, O., Polishchuk, S., Saramkov, O., Nechai, D. (2019). Analysis of the main
indicators of financial stability of an insurance company using simulation modeling. Bulletin
of V. N. Karazin Kharkiv National University. Issue 96. Pp. 80-94. Official web site: State
Statistics Service of Ukraine. URL: https://www.ukrstat.gov.ua/

2. Vdovyn, M., Broda, A. Statistical Modeling of Investment Risks in Market Conditions.
Global and national economic problems. Issue 17. Pp. 903-908.

3. Zomchak, L., Starchevska, I. (2022). Simulation modeling of the relationship
between economic growth and inflation in Ukraine. Scientific Bulletin of Poltava University
of Economics and Trade. Series “Economic Sciences”. Issue 1 (105). Pp. 78-85.

4.Kampo, Yu. (2023). Statistical and simulation modeling of risk situations in the
economic activity of business entities. 2023: Entrepreneurship and business administration
in the context of digitalization / Internet conference of KhNUIA named after O. Beketov.
2023-02-26. studentsym@ukr.net.

24 tpaBHsA 2024 p. 27


https://www.ukrstat.gov.ua/
mailto:studentsym@ukr.net

