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At the present stage in the conditions of the socially-focused market economy the efficiency of functioning of the
enterprise depends on correctly made administrative decisions. One of such decisions is application of operations of hedging
for the purpose of minimisation of expenses and losses arising at adverse changes of market conditions. Within the limits of
the given article authors allocate the major factors, which influence the formation of cost of hedging. Dependence of a
productive indicator is presented in the form of factorial model. The application of the determined factorial analysis, using the
technique of chain substitutions, will allow to analyse the degree of influence of change of essential factors on the cost of
operations of hedging. The results of application of the offered technique will allow the management of the enterprise to make
the decision on the choice of the derivative
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LlenTpanbHBIM 3BEHOM B OOIIEM MeXaHU3ME XeDKHUPOBAHHS SBISETCS aHAIW3 MPUMEHEHHS TPOM3BOJI-
HBIX (PUHAHCOBBIX WHCTPYMEHTOB. KauecTBeHHOE MPOBEICHUE aHATN3a MO3BOJIUT MPEANPHUATHIO TPAMOTHO
c(hOpMUPOBATh CTPATETHIO XSKUPOBAHUS, KOTOPAs IMO3BOJIUT HE TOJIBKO CHU3UTh PUCKU, HO U MUHHMU3H-
pOoBaTh 3aTpaThl.

s mpoBeneHNs aHATM3a MPUMEHEHUSI HHCTPYMEHTOB XeIDKHUPOBAHMS, CTOMMOCTh XE/DKHPOBAHUS HE-
00X0JIMMO TIPEJICTABUTh B BUJIE CYMMBI JABYX (PaKTOPOB: CTOMMOCTH JIOTOBOPA U CTOUMOCTH MPOU3BOIHOTO
(mHaHCOBOTO MHCTpYMeHTa. /)i aHanm3a creneHu BIUSHUS (AKTOPOB IMEPBOTO MOPSIIKA HA Pe3yJbTaTHB-
HBIH MTOKa3aTellb HCIIOJNBb3YEeM aITUTHBHYIO NBYX(aKTOPHYIO MOAETH BU/A:

Ck= CZl+Cl'leI/I3 (1)

rae Cy — crouMocThb XekupoBanus, C, — crTouMocTh 10roBopa, Cygy — CTOMMOCTb MPOU3BOAHOIO (pUHAHCO-
BOTO MHCTPYMEHTA.

CTOI/IMOCTB IIOFOBOpa MOXHO HpeIlCTaBI/ITI) KakK HpOI/ISBeI[eHI/Ie CTOUMOCTH AaKTHUBOB (O6H33TCJIBCTB), BbI-
PaXKEHHOW B BaJIOTE, HA KypC BAIIOTHI HA ONIPE/ICICHHYIO JaTy.

CTOUMOCTh TPOU3BOAHOTO (PUHAHCOBOIO MHCTPYMEHTA — 3TO MPOIEHT OT CTOMMOCTH J0roBOpa (pa3mep
MPOLICHTAa YCTAaHABJIMBACTCS WHAMBHIYaJIbHO MO KaXIOMY HHCTPYMEHTY), KOTOPBI OpraHH3ald HEoOXO-
JIUMO yIUTaTUTh. TakuM 00pa3oM, YUUTHIBAs BhIICICHHBIC (haKTOPHI BTOPOTO MOPSIKa, TIpeodpasyeM IepBo-
HAYaNbHYIO aJTATHBHYIO MOJIENTb B MOJICNb CMEIIICHHOTO BUJIA:

Ci=CoxK+PxC,xK=C,xKx(1+P), (2)
rae K — kypc Bamotsl, P — cTouMocTh akTHBOB (00513aTEIHCTB).

B cBoro ouepeas, pasMep MpoLEHTa, YIJauuBaeMblli OPraHU3aIie, 3aBUCUT OT BOJAHTUIBHOCTH Kypca
(IpolIeHT M3MEHEHHs Kypca BAIIOTHI 3a TIEPHOJI), CPOKA JISHCTBUS JAHHOTO JJOTOBOpa, 3HAYCHHUST OMPIKEBOTO
ko3 duIeHTa, paCCUNTAHHOTO B 3aBUCHMOCTH OT BHAA XE/KUPYEMOro akTHBa (00s3aTenbCcTBA) U BHIA
MIPOU3BOAHOIr0 (PMHAHCOBOTO MHCTPYMECHTA.

P =B x Cyy x Ba'x Bugu, 3)
rae B — BomantmiisHOCTE Kypea, Cyy — Cpok zmeiicTBus goroBopa, B, — Bua xemxupyemoro aktusa (00s13a-
TENbCTBA), Bpgy — BUI NPOU3BOIHOIO (PMHAHCOBOTO MHCTPYMEHTA.

Takum 00pazoM, B pe3ynbTaTe BblACIeHHUS (aKTOPOB 3-r0 MOPSAKA, CTOMMOCTh XEKUPOBAHUSI MOXKHO
MIPEACTaBUTH B BUAC MATH(PAKTOPHON CMEIICHHON MOJICIH:

Cx=Cy x Kx (1 +B x Cyyp x Ba'x Bygu), 4)
OICHHUTD BJIMSHUE BBIIICTIEPEYUCICHHBIX ()aKTOPOB Ha PE3yJIbTATUBHBIN MOKa3aTelb MOKHO, IPUMEHUB
YHHUBEPCAIBHBIA METO]T IICITHBIX TOCTAaHOBOK.

Taxum o6pa3oM, IpUMeHEHHE Pa3pab0TaHHONH METOAMKHU MO3BOIUT MEHEIKEpaM HPEAIIPUATHS IPUHSTh
[IPaBUIIBHOE YNIPABICHYECKOE PEIICHNUE B BBIOOPE HHCTPYMEHTA XEIPKUPOBAHUS.

©BI'TY
OINIPEAEJIEHUE SOPEKTUBHOCTU PECTPYKTYPU3ALIUU NTPEANNPUATUA
C UCIIOJIB30BAHUEM CPABHUTEJIBHOI'O IIOAXOJA OINEHKH CTOUMOCTHU BU3HECA

C. B. IEBIHIEHKOB
Estimation of cost is an important indicator and a key factor in enterprise management, in determining work effectiveness
of enterprise on the whole and its branches. In my opinion, effective company management is closely connected with
permanent monitoring of business «economic value» indicator
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