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Y[IK 339.138

OuiHka eeKTMBHOCTI MapKEeTMHIOBOI  CTpaTterii  30BHILUHbOEKOHOMIYHOT  [iSi/IbHOCTI  Ha
nignpvemcTeax nueosapHoi ranysi / MpuHeHko O. M., TMiuyriHa T .C. // BicHuk HTY «XII». Cepis:
AKTya/bHi Npo6aeMun ynpasniHHA Ta PiHAHCOBO-roCNoAapcbKOl AisNbHOCTI Nignpuemctea — Xapkis: HTY
«XMl». —2013. — Ne 49 (1022). — C. 32-37. — bi6niorp.: 8 Ha3B.

B cTaTbe pacCMOTPEH BOMPOC (hOPMUPOBAHUS MApPKETUHIOBOV CTPATENM Ha NPeANPUSTUSIX NUBHO
0Tpac/n, PacCMOTPEHO METOZAONOrMYecKMe MOAXOAbI K M3MEPEHUD 3((eKTUBHOCTU MAapKETUHT OBOVA
CTpaTeruu, yYto [aeT BO3MOXHOCTb MPeAnpuUsTUSM ONPeAennTb Ha Kakux pbiHKax pa6oTaTb, C KakKuMM
NOTPEBUTENSIMU, TOBAPHYHO U LIEHOBYHO MOMUTUKY.

KntoueBble cnoBa: MapKeTUHIoBasi cTpaTerus, a(pgheKTMBHOCTb MapKETUHIOBOW CTpaTeruu, NBHas
0Tpac/b, PbIHOYHAA [0S NPEANPUATIS, OTHOCUTENbHAA PbIHOYHAS AONS, TEMM MPUPOCTA.

In this article the issue of forming a marketing strategy in the beer sector enterprises, the
methodological approaches to measuring the effectiveness of marketing strategy that enables businesses to
determine which markets work, what the consumers, product and pricing policies.

Keywords: marketing strategy, the effectiveness of the marketing strategy, the beer industry, the
market share of the company, the relative market share, growth rate.
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NHCTPYMEHTbI ¥TIPABJIEHVNA BATIOTHLIMW PUCKAMU
NPEANPUNATNIN HEGPVNHAHCOBOI' O CEKTOPA

HeonpegeneHHOCTb BaflOTHOrO Kypca B OyAylleM MOXeT CTaTb NPUYMHON 3HAUMTENbHbIX [EHEXHbIX
noTepb NHOOOro CybbekTa XO03AWCTBOBaHUA (MPeAnpuUsATUS, KOMMaHwuKu, 6aHKa), BEepPOSTHOCTb 3TOr0
OTPaXKAETCH MOHATUEM «BASIFOTHBIA PUCK». [PUUMHONM Ba/IOTHBIX PUCKOB MOXET CTaTb M3MEHEHWe Kak
MO/IMTUYECKUX TaK M 3KOHOMUYECKUX (haKTOpPOB. B COBPEMEHHbIX YCMOBUSX Ba/lOTHbIE PUCKW BAWSIOT Ha
pe3y/nbTaTbl XO3AWCTBEHHOW AEATENIbHOCTY MHOTUX YUPEXAEHWI, AaXe eCnn UX AesTeNbHOCTb MpSMO He
CBA3aHa C OCYLLECTB/IEHNEM BHELUHEIKOHOMUYECKMX OMnepaumnii. YuuTbiBas 370 0CO60€ 3HayeHue,
npUoBpeTaeT MOUCK METOLOB YMNpaB/eHUS BaJIOTHO-KOHBEPCMOHHBIMU PUCKaMW MPEeSNpUATUA C LeNbio
CHWXKEHMS| BEPOATHbIX [AEHEXHbIX PAacxX0f0B WM YK/IOHEHWS OT PUCKOBOM CUTyauum B Cly4ae
HebaronpuATHbIX KoslebaHWii Ba/IlOTHOTO Kypca.

KntoueBble cfoBa: BalOTHLIA PUCK, CTpaTerns YnpaBneHWs, Xe[pKMPOBaHWE, BHYTPEHHVE U
BHELLHWE MHCTPYMEHTbI, NPeANPUATHE, CPOUHbIE CAEMKM.

BBegeHne. ®YHKUMOHMPOBaHUE MPeAnpuUATAA  CBA3aHO C  OrPOMHbIM
KOMIMYEeCTBOM PUCKOB, CTEMeHb B/IMSAHUA KOTOPbIX Ha pe3y/ibTaTbl 4eATe/IbHOCTU U
YPOBEHb (DMHAHCOBON 6€30MacHOCTN CYLLECTBEHHO BO3pacTaeT Ha COBPEMEHHOM
aTarne pasBUTUA MUPOBOM 3KOHOMUKMW, KOTOPBIA XapakTepuayeTcsa rnobanvsaumen v
pervoHam3aumen Bcex MpoLeccoB. PUCKM, KOTOpPble HEMOCPeACTBEHHO CBS3aHbl C
MPOM3BOACTBEHHO-X03AUCTBEHHOMW  [EATENIbHOCTbIO  NPEeAnpUATUA,  MPUHATO
Ha3blBaTb — KOMMepPYeCcKMK, Oco60e MeCTO Cpefn HUX 3aHMMatOT Ba/IKOTHbLIE PUCKW.
BantoTHbIA pUCK nNpeacTasnseT cob0oi 0NacHOCTb Ba/IIOTHbIX NOTEPb B pe3ysibTare
M3MEHEHNS Kypca Ba/tOTbl LEHbl KOHTpakTa (Kpeamuta) OTHOCUTE/IbHO BasitOTbl
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nnateXxxa B MNepuog Mexay MOAMMCaHNEM BHELUHETOProBOro WAN KPeaUTHOro
cornawleHuns 1 oCyLLEeCTB/IEHMEM nJaTexa rno Hemy [1, c. 162]. B ocHoBe Ba/IlOTHOIO
pUCKa NEXWUT W3MEHeHWe peasibHON CTOMMOCTM [EHEeXHOro 06s3aTenscTBa B
ornpefeneHHbIN nepuoga,.

OTeyeCTBEHHblE MPEANPUATAA He WMelT Takoro onbiTa YrpaB/ieHus
B&/IIOTHbIMW PUCKaMW, KOTOPbIA Ha MPOTSHXKeHUM nocnegHux 40 neT, HaumHas C
MOMEHTa Mepexofja K CUCTEME MaBaloWmUX BaIOTHbIX KYpCOB, aKTUBHO
(hopMMpPOBa/ICA MHOCTPaHHLIMK KOMNaHWW. CHavana ynpae/ieHne Ba/IlOTHbIM PUCKOM
MPUMEHSANIOCb HAa YPOBHE OTAENbHbIX  MNOAPa3feNeHnin  TpaHCHaUMOHAbHbIX
KOMMaHWA C Lebl0 COKpaLLleHMs1 pacxXofoB, KOTOpPble BO3HUKAKT B pe3y/brare
KonebaHus Ba/ItOTHLIX KypCcOB. Ha TeKyLMil MOMEHT pacrpocTpaHeHne npuoobpeno
KaK KpaTKO-, TaK U JONrOCPOYHOE YNpaB/ieHMe BaJIIOTHLIMK PUCKaMK B MacLuTabax
BCEM opraHu3aumun, UMEKOLLEA NOCTYMNEeHUS U pacxofbl B pasNYHbIX BastoTax, C
NMPUMEHEHNEM (IUHAHCOBbIX 1 HEMHAHCOBBIX CTPATErnin XemKnposaHus. MNpm aTom,
rNaBHOe 3afjaHue YnpaB/ieHWs BaJIIOTHbIMW PUCKaMM CBOAMUTCA K COYETaHUIO ABYX
MPOTMBOMOMOXHbLIX  TPEOOBAHWIA:  CHWKEHME PUCKOB OT  HebnaronpuAaTHbIX
KonebaHWin Ba/lOTHLIX KYypCOB W MOJlyYeHWe npubbinnm B pesy/nbrate KX
ONaronpuATHbIX WU3MEHEHUA. B CBA3NM C 3TWM, BO3HUKAET HeobXo4MMOCTb
(hopMMpOBaHNA CTpaTernmn 1 akTMBHOIO MCNO/Ib30BaHWUA NHCTPYMEHTOB YNpaB/ieHUs
puUCKaMK, COMPOBOXJAKOLWMMK  Takue onepauyun. WMIMeHHO 3To  npobneme
MOCBSILLIEHA CTaTbA.

AHa/IM3  MNOCNeAHUX  uccnefoBaHMin - 1 nuTepaTypbl.  KpynHeiwwe
9KCMopTepbl M MMMOPTEPbl HayanM  WCMOMb30BaTb WMHCTPYMEHTbI  YrpaB/ieHns
Ba/IIOTHbIMKM puckamy B Hayane 70-x rogoB. OfHako Ha TeKyWWin MOMEHT
amnnTyaa KonebaHuid BasIlOTHbIX KYPCOB MMEET HACTO/IbKO PaspyLUMTENbHBIA U
HenpeacKasyeMblil XapakTep, 4YTO OfHOpPa30Bble, CUTYaTUBHbIE MEPOMPUATUA He
[faloT  Heobxoaumoro adekTa. [MosaToMmy cdopmupoBanack Lenasd cuctema
ynpaefieHns Ba/IlOTHbIMU pPUCKaMK, KOTOpas BK/IKOYAET cheumasibHble UHCTUTYTHI,
MHCTPYMEHTbI, MeTOAbl. Kpome 3TOro, Ba/ilOTHblE OMepauuy He OrpaHnyMBaroTCA
BHELLHE3KOHOMMYECKON [AeATe/IbHOCTbIO, MU PacnpoCTPAHAIOTCA Ha 3HAYUTESIbHYHO
4yaCTb BCEX oOnepaumMi  XO3ANCTBYHOLMX CYObeKTOB. B  COOTBETCTBUM C
0TeYeCTBEHHbIM 3aKOHOAATE/IbCTBOM, K Ba/IKOTHLIM OMNepauusam OTHOCAT:
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- orepauuun, CBsi3aHHble C MepexofoM npaBa COOCTBEHHOCTU Ha Ba/llOTHbIE
LLEHHOCTK, 3a WCKIKYEHVEM Onepauuii, KOTOpble OCYLUECTBASKOTCA MeXay
pes3nfeHTaMun B Ba/IKOTE YKpauHsl;

- ornepauuu, CBA3aHHble C WCMO/Ib30BaHWEM Ba/ItOTHbIX LEHHOCTEN B
MeXAyHapo4HOM 06pallleHMN Kak CpeAcTBa nnaTexa, ¢ nepefavein 3a40/mKEHHOCTEN
N Apyrux 06s3atesnbCTs, NPeAMeTOM KOTOPbIX SBMSKOTCA Ba/IFOTHbIE LLEHHOCTH;

- orepaumm, cBA3aHHble C BBO30M, NEPEBOAOM U MePECHINIKOM Ha TeppUTOpPUIO
YKpauHbl M BblBO30M, MNEpPeBOAOM U MEPeCbIIKOM 3a €e rpaHuLbl BaslIlOTHbIX
LieHHocTeRn [2].

A3-3a OrpOMHOr0 MepeyHs (PaKTopoB, KOTOPble BAMAKOT Ha 3PEKTUBHOCTb
B/THOTHbIX Onepauuii NpeanpuaThiz, OHN CYMTAKOTCA OLHUMW U3 Hanbonee PUCKOBbIX
B10B XO3ANCTBEHHbIX ONepauuil.

[MocKoNbKY 3anagHble NPeanpuaTUs paHblle CcTasv (opMmpoBaTb CUCTEMBI
yrpas/eHVs Ba/IKOTHLIMU PUCKaMK, TO 3TOMY BOMPOCY MOCBSALLEHbI paboTbl MHOIMX
Be4YLMX YYeHbIX-3KOHOMUCTOB: HO.®. bpurxam, . [keimc, E. K. [onaH,
.M. Meiep, K.A4. Kemn6enn, MN.X. Siungept, I'. LUoyn, B KOTOPbIX [4OCTATOYHO
MOJIHO pa3paboTaHbl KOHLENTYa/lbHble OCHOBbI PU3MK-MEHEHIKMEHTA, B TOM YuC/ie B
chepe BaUOTHbIX onepaumin. Cpefn 0Te4eCTBEHHbIX 3KOHOMUCTOB B 3TOM HanpsiMyto
BbIAENATCA paboTbl TakMX YyeHbiXx kak B.B. Bboposuk, HO.B. BacwuneHko,
A.C. ManbunHckunii, B.MM. TetmaH, H.W. Ongkumeckuin, A.WN. [pob6szko, 3.0.
NyunwivH,  B.U. MuweHko, C.HO. MwuxainnnyeHko, C.B. HaymeHkosa, W.O.
CrenaHeHko, B.M. CytopmuHa, B.M. ®epocoB. Ho 3TK uccnefoBaHua pacKpbiBatoT
BOMPOC  YMpaB/ieHUs Ba/TOTHbIMU prckamu NpPenmyLLeCTBEHHO Ha
MaKpPO3IKOHOMMYECKOM YPOBHE U B paMKax 6aHKOBCKOI CUCTEMBI.

Llenb wuccnegoBaHuA, rnoctaHoBKa Mpobnembl. Beugy HeaocTaTouHOro
YPOBHSA pa3paboTaHHOCTM 3TOr0 BOMPOCA Ha YPOBHE MNPeAnpuAaTUs, Heob6XOoAMMO
[leTajlbHee uccnefoBatb M CUCTeMaTU3MPOBaTb UMEKOLLMECH pe3y/bTaTbl C Lefbio
MpPaBUIbHON OpraHM3auum CUCTEMbl PUCK-MEHe[KMeHTa B cepe BaIHOTHbIX
ornepaunii Xo3anUCTBYHOLLMX CyOBEKTOB. VicXoaa M3 aToro, Uenbto paboTsl SBNSETCA
pa3paboTKa PeKOMeHAAUWMn K MOCTPOEHUIO 3NMEKTUBHOM CUCTEMI MPUMEHEHUS
WHCTPYMEHTOB ynpaBieHNs B/IIOTHbIMU PUCKaMU NPeANpUsaTHS.

Martepuanbl uccnefoBaHMA. PUCK BallOTHbIX oOnepauunii — Haunbosee
pacrnpoCTpaHeHHbIN BUL, PUCKa, KOTOPbI BO3HWKAET B pe3y/ibTaTe Heb6naronpusaTHbIX
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M3MEHEHWIN Ba/IlOTHONO Kypca Ha MPOTSHKEHMM Nepuofa, Ha KOTOPbIA 3aK/IHUYeHO
KOMMepPYECKOoe COornalleHune, v neproja OCYLLECTB/IEHUS MaTeXeil B MUHOCTPaAHHOM
BasitoTe [3, C. 242].

B cBA3M C pacnpoCTpaHeHHOCTbHO BAIKOTHLIX PUCKOB M BECOMOCTbHO UX
BIMSHUA HA (PMHAHCOBble pe3y/bTaTbl AEATE/IbHOCTV MPEeAnpuAaTUiA, CYLLecTBYeT
MHOXECTBO MOAXOA0B K UX Krnaccuukaumm. Vicxogs m3 noctaB/eHHON B paboTe
uenn, 6ygem KCMoib30BaTh Knaccumkaumio, npeanoxeHHywo M. xermc. B
COOTBETCTBMM C Hel, Ba/IIOTHbIE PUCKN MNPEANPUATUS MOXHO PasioXWUTb Ha
Ba/IIOTHO-KYPCOBON PUCK W PUCK CTpaHbl. PUCK CTpaHbl — 3TO PUCK B/IMSHUSA
BHELLHe cpedbl HEIKOHOMWYHOrO XapakTepa, ero COCTaBMAOLWMMU  ABAAKOTCH:
MOMIMTUYECKMI PUCK (CMeHa MpPaBUTENbCTBA) M PUCK Ba/IKOTHOTO KOHTPONS (3anpet
BBO3a W BbIBO3a Ba/IOTbl, Ha penaTpuaunio nNpubbIM U (PUHAHCOBbLIX aKTKBOB,
«3aMOpPaXXMBaHVEe» CPEeACTB, KOTOpble pasMelleHbl Ha BKMaAHbIX U AenO3UTHbIX
cyeTax, YCTaHOB/IEHME MO HWM OTPULATENbHON MPOLEHTHOM CTaBKW). BastoTHO-
KYPCOBOW PUCK, TOXE SABNAETCA HEOAHOPOAHbLIM MO CBOEMY COCTaBY W BK/IHOYAET:
OYyXranTepckmini puck (TpaHCaKLUMOHHbIN), a TakXe Ba/llOTHO-3KOHOMUYECKMNIA PUCK.
Byxrantepckuin pucKk — 3T0 PUCK, BAUSAKOWMIA HA HETTO-CTOMMOCTb aKTUBOB U
MaccvBOB B CBA3M C M3MEHEHMEM BAIKOTHbLIX KYpPCOB, UTO BbIHY)XAaeT CyObLEKTOB
9KOHOMWYECKOWN [esTeNlbHOCTU MPOBOAUTL MEPEOLIEHKY CBOEW Y4eTHO-6a/1aHCOBOWA
MoO3MUMN B WHOCTPaHHOW BasitoTe. BantoTHO-3KOHOMUYECKUA PUCK — 3TO PUCK,
CBSI3aHHbIN C TeM, YTO MO BO34ENCTBUEM U3MEHEHUIA Ba/IIOTHBIX KYPCOB MEHSeTCH
KOHBIOHKTYpa PblHKA W, Kak CfeACTBME, W3MEHAKTCA KOHKYPEHTHble Mo3Muumn
npeanpuatus [4, c. 193-197]. B pamkax 3Toii paboTbl, OCHOBHOE BHMMaHWe OyaeT
Y[eNIeHO UHCTPYMEHTaM yrnpaBneHUs MMEHHO Ba/IOTHO-KYPCOBbIM PUCKOM.

Pe3ynbTaTbl  WCCMeAOBaHUA.  YNpaBneHWe  BaIlOTHbIMKA  pUCKaMU
NPeanpuATUA NpefcTaBnseT co0O0M MNPOoLEecc NPeABUAEHUS WM HernTpanmMsaumm Ux
HeraTMBHbIX (PMHAHCOBBLIX TMOCMEACTBUAM, CBA3AHHLIX C WX WAEHTU(UKaLMEN,
OLIEHKOW, MpOMMNaKTUKOM W cTpaxoBaHmem [5, c¢. 142]. YuuTbiBad 3TO
LLleNiecoobpasHo, YTOObI CTpaTerus yrnpaeneHUs Ba/IlOTHbIMU PUCKaMU MPeSNpUATUS
BK/ItOYaa cregytowme aranbl:

1. VpgeHTUdrKaumsa oTheNbHbIX BULOB Ba/IKOTHBIX PUCKOB, NpeaycMaTpuBaeT
UX  pacnpegefieHne Ha BHELWHME W BHYTPEHHMWe, CUCTeMaTU4Yeckue WU
Hecuctematmyeckume. TlpyM 3TOM OCYLLECTBNAETCA WX [eTalbHOe OnucaHune C
onpegeneHVeM BHYTPEHHUX WAN BHELHWX WCTOYHWKOB BO3HWKHOBEHMS. Takoe
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[eNeHne B JanbHerweMm OyfeT OnpefensTb CTeMeHb BHUMaHWA K HUM U BUA
MPUMEHSAEMbIX MHCTPYMEHTOB XePKNPOBaHMS.

2. BbIbOp 1 MCNONb30BaHKEe COOTBETCTBYHOLLMX METOLO0B OLIEHKM BEPOATHOCTU
HaCTyrM/eHUs PUCKOBOro COObITUA MO OTAe/IbHbIM BUAAM Ba/IOTHLIX PUCKOB.
Bbi60py MeTO0B NPOrHO3MPOBAHWNA HACTYM/IEHNA PUCKOB LO/HKEH MpeALLecTBOBaTb
aHa/IM3 [0CTaTOMHOCTU M [OCTOBEPHOCTM WMetoLWeinca 6asbl [aHHbIX M YPOBHS
KOMMETEeHLMM CMeLmManncToB, KOTOpble 6yayT NPON3BOAMTL TaKyH OLEHKY.

3. AHa/M3 Ba/IOTHLIX PUCKOB, KOTOPbIA BK/HOYAET: aHan3 NOCNeACTBUI
HacCTYMNJIEHNA PUCKOBOW CUTYaLMK; aHa/M3 U BbIBOP MHCTPYMEHTOB, KOTOPbIE MOTYT
MCMO/Ib30BaTLCA Ha NPEANPUATUN C LeNIbl0 MUHMMU3aUUN PUCKa, C YYETOM YPOBHSA
YMNpPaBnseMoCTV 1 KOPPENALMOHHBLIX CBA3EN MeXay OTAeNbHbIMU BUAAMU BaJTKOTHbIX
PVCKOB Y NMPUMEHSEMbIMN UHCTPYMEHTaMMU.

4. YCTaHOB/eHVE MpPefesibHO AOMNYCTUMOro YPOBHSA Ba/IlOTHbIX PUCKOB, T.e.
Takoro pasmepa BO3MOXHbIX YObITKOB UM HeLOMO/TyYeHHOW NpUobbIN, LOCTUMXKEHWNE
KOTOpPOro TpebyeT aBTOMATWYECKOro TMNPUMEHEHUs OnpeAeneHHOro Habopa
WHCTPYMEHTOB.

5. BbI60p KOHKPETHbIX (DOpM ynpasneHus (MPUHATHE, n3bexxaHue, nepetaya)
W BWLOB WHCTPYMEHTOB HeWTpasmM3auuy HeratuMBHbIX MOCMEACTBUIA OTAENbHbIX
B10B Ba/IFOTHbIX PUCKOB NPV UX NPUHATUN.

6. OueHKa nocneacTBuiA NPUMEHeHUS BbIGPAHHOTO UHCTPYMEHTA YrpaB/ieHuns
PUCKOM MO MOoKa3aTeNsiM: YPOBEHb HeWTpanm3aumyv BO3MOXHbLIX (DMHAHCOBbIX
NoTepb; 3KOHOMUYHOCTb HEUTPaN3aLUN.

NHCTPYMEHTbI ynpaB/ieHNs Ba/IlOTHbIM PUCKOM — 3TO KOHKPETHbIe [eiCTBUS,
HarnpaefieHHble Ha YMpas/ieHne WM MUHUMU3AUMIO PUCKOB  MPEeanpuaTus,
BO3HMKAOWMX MPY MPOBELEHUM Ba/lOTHbLIX onepauunin. VX Knaccugpukaums B
Hay4yHOW fuTepaType npeACTaBfieHa [OCTAaTOYHO LUMPOKO, MpWU 3TOM Haubonee
pacnpoCcTpaHeHHOW ABMIAETCH CeAYHOLLas:

- KOHTpPaKTHble WHCTPYMeHTbl (KOHTPaKTHble OroBOpKW, 6GaHKOBCKME
rapaHTum);

- KNacCcuyecKue nnateXxHble MHCTPYMEHTbI (aKKpeaAUTUB, BEKCEb);

- (PUHaHCOBble MHCTPYMEHTHI ((PbroYEPChI, OMLMOHBI, (hopBapAHbIe KOHTPaKThI,
CBOMbI);
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- WHCTUTYLMOHHbIE WHCTPYMEHTbI (CTpaxoBaHWe 3KCMOPTHbLIX KOHTPaKTOB,
(bMHaHCMPOBaHMA MMMOPTa MOA rapaHTUM MHOCTPaHHbIX areHTCTB) [6, ¢. 141-142].

Ho B pamkax (hopMUpPOBaHUA CTpaTErnMmn PUCK-MeHeLXXMeHTa Ha NpeanpudaTu
LienecoobpasHee pasgennTb WMHCTPYMEHTbI YrMpaB/ieHUsi Ba/IOTHBIMW PUCKAMU Ha
BHELLHWE N BHYTPEHHME.

K BHYTpeHHMM MeTofaM YrnpaBneHus Ba/llOTHbIMW PUCKAMU OTHOCAT, Te
KOTOpble MPeanpuAaTMe MOXET MWCNONb30BaTb CaMOCTOATE/IbHO, He BCTynas B
[OMOJSIHUTENbHbIE [O0rOBOPHbIE OTHOLLUEHUS C APYrUMKM  yypexzaeHuamu. K Hum
OTHOCHT:

- YCKOpEeHWe Nnn 3amef/IeHre NaTeXxxeil B MIHOCTPaHHOW Ba/ltoTe, KOTOPOe TaK
YK€ MOXXeT Ha3blBaTbCA, «OMEPEeXEHUss U OTCTaBaHWA», U COCTOUT B WU3MEHEHMU
CPOKOB OCYLLECTB/IEHNS pacyeToB. TakO WHCTPYMEHT MPUMEHSETCS B OXMAAHWM
PE3KMX W3MEHEHWA KYPCOB Ba/llOTbl LEHbI WM BallOTbl MN/aTeXxa, a TakKxke
pacnpoCcTpaHAeTCs Ha YCKOpeHVWe WU  3aMef/ieHVe penatpuauun  npuobiiu,
norawleHns Tena KpeamTa 1 MpPoLeHTOB MO HEMY, BbINaTthbl AOXOA0B U ANBUAEHLOB;
perynMpoBaHme  nosiyyatesieM  WHBIOTHbIX  CPEACTB  CPOKOB  KOHBEPCUM
MOCTYMN/IEHNIA B HAUMOHA/IbHYIO Ba/ItOTY. BO3MOXHOCTb MCMO0/b30BaHNA MOA0OHOI0
MeToAa 00yCnoBfneHa  HaJMyMeM  COOTBETCTBYHOLMX — JOrOBOPEHHOCTEA  BO
BHELLIHESKOHOMMYECKOM KOHTPAKTe.

- OfHVMM ¥”3 OCHOBHbIX 3/1EMEHTOB aAMWHUCTPATMBHOIO YMpaB/eHNs
B&/TIOTHBbIMW PUCKaMK ABNISETCA YCTaHOB/EHME IMMUTOB Ha BaJIlOTHbIE Onepauun B
paspese onpeaenieHHbIX KOHTPareHToB, pasmepa npeLoCcTaB/eHHOr0 KOMMEPYeCKOro
KpeauTa, UCrosib3yembiX (DOPM pacyeTos.

- Bblbop B KayecTBe Ba/IOThbI LieHbl U Ba/lOTbI MNJaTexa pas/iMyHbIX BastoT,
3()(DEeKTUBHOCTb 3TOI0 WHCTPYMeHTa 06ycnoB/fieHa HebOoMbLON BEPOSTHOCTbIO
OJHOBPEMEHHOI0 ¥ OfMHAKOBOIro M3MeHeHUs KYpPCOB pasHbiX BatoT. [pn aTOM B
KOHTpaKTe MOXeT ObITb 3adMKCupoBaH Cnocob pacyeta Kypca repecyeta BaitOThbl
LIeHbl B BaIIOTY nsiatexka. Ecnm cnocob He ykasaH, TO B KaYeCcTBe Kypca rnepecyeta
MCNONb3YKT CPefHUA KypC MeXAy Kypcamu MNOKYMKW W MPOAaXKM Ha MOMEHT
OTKPbLITUS N 3aKPbITUA Ba/IKOTHOTO PbIHKA B CTPaHe MniaTenblyMKa, YTO TOXKE MOXEeT
CHM3UTb YPOBEHb Ba/IKOTHO-KYPCOBOIO PUCKa.

- Ecnmn BantoTa UeHbl KOHTpaKTa CoBMafjaeT C Ba/HOTOM MiaTexa, TO MOXHO
MCMOMb30BaTb Ba/IlOTHble OroBOPKW (OAHOBA/IOTHbIE W  MY/IbTUBA/IKOTHbIE) [7,
€.1240]. BantoTHas orosopka — yc/ioBue B MeXJyHapoAHOM TOProBoM, (DMHaHCOBOM
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W KPEeAUTHOM COr/lallleHnKn, KOTOpOoe MpefycMaTprBaeT MepecmMoTp CyMMbl
nnarexka nponopLMoHa/IbHO N3MEHEHUIO Kypca Ba/llOThbl NaTexxa Uan BasoTbl LEeHbI
OTHOCUTENIbHO Kypca Ba/llOTbl OroBOPKW. OroBOPKM WCMOMb3YKT C  LE/bo
CTpaxoBaHUA KOHTPareHTOB OT puUCKa 0b6ecLeHMBaHUA BanoTbl. [nd  6onee
HaJeXXHOW 3aliMTbl MHTEPeCoB MMMOPTepa W 3KCnopTepa Ha NpPakTUKe MNOAyYnIun
pacnpocTpaHeHne MyNbTUBAIKOTHbIE OroBOPKW. My/bTUBANIIOTHbIE OrOBOPKUA —
YCNoBve B MeX/AYyHapo4HOM KOHTpaKTe, KOTOpoe 00YC/I0B/IMBaET NepecMoTp CyMMbI
nnarexxa npornopunoHaibHO M3MEHEHMIO Kypca BantoTbl MiaTexa K Kypcy KOp3uHbl
Ba/1tOT, KOTOPbIE NpeLBapuTe/ibHO BbIOVMPaKOTCS CTOPOHAMMU.

- Bbli6op ycnoBuin pacyeTa: HaM4HbIA (N0 (HaKTy MOAYYEeHUU ToBapa Wn
TOBapopacrnopsanTeNnbHbIX LOKYMEHTOB, B KpeauT (C OTCPOYKOM niarexa Wan Ha
YCNOBUW ONJaTbl aBaHCOM) M (hopM nnatexa: 6aHKOBCKWIA NepeBof, aKKpeauTUB,
MHKACCO, OTKPbITbINA CYET.

- MepemelLeHNe pucka — opraHn3auUms BCeX KOHTPaKTOB B JOMALLHEN BajItOTe
KOMMaHUW, Korfja BeCb TPaH3aKUMOHHbLIA PUCK MEePeHOCUTCA Ha WMHOCTPAHHOrO
KOHTpareHTa.

- Co3pgaHve LleHTpoB nepecyeta — OTAENbHON CTPYKTYPbl KOMMaHUK, KOTOpas
yrnpaBfisieT BCEMU BHYTPU(UPMEHHbIMK onepauusamn.  Lcnosnb3oBaHWe TakKux
LLEHTPOB (DOPMUPYET TPU OCHOBHBIX MPENMYLLECTBA: LIeHTPa/IM30BaHHOE YrpaB/ieHue
BCEMMW TpPaH3aKUMOHHbLIMW PUCKaMW; BO3MOXKHOCTb YCTaHaB/IMBAaTb LiEHbl HA TOBapbI
B MHOCTPaHHOW Ba/lloTe M TemM caMbIM 06/ieryatb MNPOLECC OHMKETMPOBaHUSA B
MHOCTPaHHbIX CTPYKTypax KOMMNaHWW; ONTUMasIbHOE yrnpaB/ieHune
BHYTPU(MPMEHHBbIMW LeHEXHbIMX NoToKamu [8, c. 257].

cnonb3oBaHWe BHELUHUX WHCTPYMEHTOB MpefycMaTpuBaeT NpuB/eYeHue K
BbINO/IHEHMIO COrNaleHNs CTOPOHHMX OpraHu3auuii  (MocpefHMKOB [EHEXHOro
pbIHKa). K 3TOI rpynne MOXXHO OTHECTW:

- (popBapfHble, PbHOYEPCKME M OMUMOHHbIE KOHTPaKTbl, 6a30BbIM aKTUBOM
KOTOPbIX SB/AETCA MHOCTPaHHAasA Ba/lOTa;

- cornawweHune CBOT1, KoTopoe 03Ha4aeT 06MeH OAHOI BatoThbl Ha APYryto Ha
onpefenieHHbIV NMepuoj BPeMeHW M NpPeAcTaBnseT co60iM KOMOWHaLUMIO KacCOBOW
CLENKN — CMOT U CPOYHOI — hopBapa;

- Xe[PKMPOBaHWe Ba/IOTHbIX PUCKOB C WCMO/Mb30BaHWEM MPON3BOAHbIX
(PMHAHCOBbLIX WHCTPYMEHTOB (PUHAHCOBble (hbloYepcbl M (PUHAHCOBbIE OrMLMOHbI
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(ONUMOHbI C LeHHbIMK BGymaramu), corfalwleHme o Oyayulerd MpOLEeHTHON CTaBke,
BbINYCK LEHHbIX Oymar ¢ AOmMoSIHUTENbHbIMU CTPaxoBbIMX YCMOBMSAMU U TOMY
noao6Hoe.

OfHaKO OKOHYaTe/bHbIA BbIGOP WHCTPYMEHTOB YrMpaB/ieHUs BaJIlOTHLIMM
pUCKaMN [O/DKEH OMupaTtbCsi Ha CpaBHEHWe pacxofoB MO €ro MPUMEHEHWUIO K
BO3MOXHOW Be/IMYMHe YObITKOB MPW HACTYMN/IEHUN Ba/IFOTHLIX PUCKOB.

BbiBoAbl. Vcrnonb3oBaHNe MHCTPYMEHTOB YMpaB/ieHUs B/IFOTHBIMA pUCKaMU
He TO/IbKO [aeT BO3MOXHOCTb NPEeANPUATUIO YMEHbLUNTb YObITKU OT KPU3UCHBIX
SIB/IEHUIA, HO W COLENCTBYET MOCNEAYHOLLIEMY PasBUTUIO NPEANPUATUSA, NOMYYEHNIO
NMPOrHo3upyemMor npubbini. Bmecte ¢ Tem, pacxodbl MpegnpuaTvs Mo
HelTpaM3auMy Ba/IlOTHLIX PUCKOB He [O/KHbl MPEBbIWATL CYMMbl BO3MOXHbIX
(PMHAHCOBbLIX MOTEPb NPW  HACTYMJIEHUN PUCKOBOMO Cry4yasd, [LaKe C Y4YeToM
HaMBbICLLE CTeneHW BEPOATHOCTU ero HactynneHus. Kputepms 3KOHOMUYHOCTU
yrpaB/ieHNs puUCKamy LO/KHbI NPUAEPKMBATBCA MeHeMKepbl MpesnpusaTus npu
MCMO/Ib30BAHNN KaK BHYTPEHHMX, TaK W BHELHWX WHCTPYMEHTOB YMpaB/ieHus
B&/TOTHBIMU PUCKaMW.
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VIHCTpYMeHTbI  ynpaBfieHUsi Ba/IlOTHbIMW  pUCKaMW  NPeanpuUATUA  HeMHAHCOBOro cektopa /
JopoweHko A. A. /[ BicHnk HTY «XMl». Cepiga: AKTyanbHi npobnemMn ynpaefiHHA Ta (iHaHCOBO-
rocrnofapcekoi AisnbHOCTI nignpuemctsa — Xapkis: HTY «XIMI». — 2013. — Ne 49 (1022). — C. 37-45. —
Bibniorp.: 8 Ha3B.

HeBW3HauYeHiCTb Ba/IOTHOIO Kypcy Y MalilbyTHbOMY Yepe3 MOCTiHI 3MiHU MOXYTb CTaT NPUYKHOKO
3HAYHMX TPOLIOBMX BTpaT Oyfb-AKOro Cy6’ekTa rocrnofaproBaHHs (NigNpUMEMCTBA, KOMMaHii, 6aHKy),
iIMOBIPHICTb LLbOr0 Bif06paXae MOHATTA “Ba/lOTHUIA pU3MK”. MPUUNHOKO BA/TIOTHUX PU3MKIB MOXKE CTaTu K
3MiHa MONITUYHUX TaK i eKOHOMIYHMX YMHHWKIB. B CyyaCHMX yMOBax Ba/IlOTHI PU3MKM BMIMBaKOTb Ha
pesy/nbTaTW rOCNOAAPCbKOI AiSNbHOCTI 6araTbOX MIANPUEMCTB, HaBiTb SAKWO BOHW He 3AiCHIOTb
30BHILUHbOEKOHOMIYHI onepauii. 3 ornsgy Ha ue 0co6/MBOro 3HadeHHs HabyBae MOWYK eqeKTUBHUX
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IHCTPYMEHTIB YNpaBiHHA Ba/lOTHO-KOHBEPCIMHMMWN pU3MKamMK MiANPUEMCTB 3 METOH 3HMDKEHHS abo
YHUKHEHHS IMOBIPHMX rPOLLOBKX BUTPAT Y pasi HECMPUSATIMBUX KONMBaHb Ba/IKOTHOTO KypCy.

KnouoBi cnoBa: Ba/IlOTHWI PU3UK, CTpaTerisa ynpasniHHSA, XeL)KyBaHHS, BHYTPILUHI i 30BHILLHI
IHCTPYMEHTW, NiANPUEMCTBO, CTPOKOBI Yrofu.

Due to globalization tendency of the world economy, activities of any company in any form involvea
great number of risks. However, their significant increase is typical for companiescarrying out foreign
economic activity as they are affected not only by internal environment factors, but also by external ones.
The strategy of managing currency risks should comprise the following elements: taking all possible
measures to avoid risks which lead to significant losses; controlling the risk and minimizing amounts of
eventual losses if it is impossible to completely avoid it, assigning the currency risk in case it is impossible to
avoid it. After assessing the risk probability, degree, and value, the company selects the appropriate method
of minimizing the currency risk. In routine management of foreign economic activity such methods are
normally subdivided into “internal” and “external”. The former are measures to avert the emergence of risk
and are thus preventive in nature. The “external” methods mainly affect not the process of emergence of risk,
but its consequences by way of their elimination.

Keywords: currency risk, management, minimization, hedging, strategy
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HATPABJIEHNA CBJIVDKEHNA BY XT'AJITEPCKOI'O 1
HAJNOIOBOI'O YHETA B YKPAVNHE

B cTaTbe paccMOTpeHbl NOACUCTEMbI OYXTasTePCKOro M Ha0roBOr0 y4eTa, YCTaHOB/EHbI HANPaBeHNs UX
conmxkeHus. MMpoaHaIM3NpOBaHO 3aKOHOAATE/IbHOE PEerynMpoBaHVie HaloroBbIX PasHWL, M NpeaioXeHa
pa3paboTKa 00LLeli YHeTHON NONUTUKI ANS LieNeil Hanoroo61oxeHns 1 6yXranTepckoro yyera.

KntoueBble c/ioBa: 6yXraiTepckuii y4eT, Ha/IOrOBbIA YYeT, OXO04bl, PacXobl, NPUbbINb, HANOroBble
pasHMLBbI.

NocTaHOoBKa  npobnembl.  OAHMM U3 BaXKHEALUUX  3/1IEMEHTOB,
CNOCOGCTBYHOLMX COBEPLLUEHCTBOBAHMIO YMpPaB/eHMst OpraHu3auueid, rnoBbILIEHNIO
3()heKTUBHOCTN MPOM3BOACTBA M MOMYYEHUIO MaKCMMasIbHOW NpUGLINN ABNSETCS
aHa/IM3 BHYTPEHHEN MH(opMmaLmmn, NoMYYEeHHOM Ha OCHOBE AaHHbIX GYXranTepcKoro
M HaIOroBOro yyerTa.

Byxrantepckuini 1 HaNOroBblA y4yeT — pPasHble MNOACUCTEMbI, KOTOpble
HenocpeACTBEHHO CBA3aHbl APYr C APYrom U SBNAKOTCA eMHbIM LeNbIM B CTPYKTYpe
ynpaBneHus  npegnpusatmeMm.  BO3HWMKHOBEHWEe 1M pa3BUTME  MOACUCTEM
OyXranTepckoro 1M HanoroBoro yyera npou3oLWsio OTHOCUTE/IbHO He3aBUCUMO ApYyr
OT Apyra, Mof BO3AENCTBMEM Pa3HbIX 3KOHOMUMYECKUX W MOMUTUYECKMX PeasTuii.
Ecnv npvynHOin BO3HWKHOBEHWS Ha/IOrOBOr0 Yy4yeTa CTasla BO3pacrarowas posib
rocyapcrea B >XWM3HW 06LWLECTBa, TO MPUYMHON BO3HUKHOBEHMUSI OYXraiTepCKoro
y4yeTa Oblia X035MCTBEHHAs [AesATeNIbHOCTb. byxrantepckuin yyet npecnegyeT Uenb
NpefocTaBfeHNs  AOCTOBEPHOM  MHGopMaumMm O  (DUHAHCOBOM  MOJIOXEHMU
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