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BJAUAHUE COOTHOLWEHUSA HEHBI U CTOUMOCTU JEPUBATUBOB B

KOHTEKCTE ITPUHATHSA YIIPABJEHUYECKHUX PEINIEHUM:
TEOPUSA U ITPAKTUKA

Ilagen IIAHBKOB

Honoyxuu 2ocydapcmeennviii ynusepcumem, Pecnyoauxa Beaapyce

PaCCMOTpeHI)I TIOHATHA U TTIOPAAO0K OINPEACTICHUA LIEHBI U CTOUMOCTU ACPUBATUBOB, PACKPBITO UX COOTHOIICHUE MEKIY
co00if B KOHTEKCTE MPUHATHS YIpaBJIeHUeCKHUX penieHnil. Ha ycIoBHBIX MpuMepax MpOon3BeAEHBI PacueThl IIEHB! U CTOH-
MOCTU AE€PUBATHUBOB, KOTOPHIC MPUMCEHAINCH B KAUYCCTBEC MHCTPYMEHTOB XCIKUPOBAHUS. B IEpBOM ClIy4dac MnpeacraB-
JIeH pacueT o (popBapAHOMY KOHTPAKTy Ha IOKYIIKY cepebpa, BO BTOPOM cilydae — pacdeT o KoMOuHanuu ¢prouepca
Ha MOKYNKy HedTu M BajroTHOro (opBapna. B pesynbrare BbIBIECHBI 0COOCHHOCTH MpOIECCa ONpPEICICHUs LEeHBI U
CTOMMOCTH JICPUBATUBOB, BIWSHHUS PE3yJbTATOB IEPEOLCHKH HAa NPHOBUIP KOMIIAHHH, a TAKKEe MPOAHATU3HPOBAHBI
OTJINYMS B OLICHKE OMP)KEBBIX M BHEOUPIKEBBIX HHCTPYMEHTOB. Ha OCHOBe MpOBEIECHHOrO aHalHM3a JaHbl PeKOMEHa-
UM 1O HWCIHOJB30BaHHIO MOHATHH HOMHMHAJIBGHON M PBHIHOYHOH (CIIpaBEIJIMBOM) CTOMMOCTH B INPOLECCE NPUHSATHSA
YIIPaBICHYSCKUX PELICHHUI B OTHOIICHUH ACPUBATHBOB. B 4acTHOCTH, pEeKOMEHIOBAaHO MPOBOAUTE YETKOE pasrpaHuye-
HHE OTepalyii XeIKHPOBAHHS U CIICKYJIATHBHBIX ONEpPallHid, IPETAaraeTcsl TaKKe MPOBOIUTh SIKSTHEBHYIO ITEPEOLICH-
Ky CIIPaBEeIUIMBOIl CTOMMOCTH BHEOHMPI)KEBBIX NEPHBATUBOB HA OCHOBE aHAJIOTHYHBIX KOTHPOBOK, IMyOJHKYEMBIX B UH-
¢dopmanuonHbix cucteMax Bloomberg u Reuters, n160 Ha ocHOBe TeopeTHueckux Mozeiell. B ciayuae xemkupoBaHus
PUCKOB C MOMOIIBIO MTPOU3BOAHBIX MHCTPYMEHTOB PEKOMEHAYETCA OCYHICCTBIIATH IJIAHUPOBAHUC U KOHTPOJIb XCIXKHU-
PYIOLIHMX CAETIOK Ha OCHOBE HOMHUHAJIBHON CTOMMOCTH: HOMHHAJIBI HHCTPYMEHTOB XEIKUPOBAHUA U 0OBEMBI XEKUPY-
C€MBIX JEHCIKHBIX MTOTOKOB HE JOJIKHBI UMCTh CYIICCTBCHHBIX OTKJIOHCHUH.
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THE INFLUENCE OF DERIVATIVES PRICING AND VALUATION RATIO IN THE CONTEXT OF

MANAGEMENT DECISION-MAKING: PRACTICAL AND THEORETICAL ASPECTS

The concepts and procedure for determining the price and value of derivatives are considered, and their relationship
to each other in the context of managerial decision-making is disclosed. Conditional examples are used to calculate the
price and value of derivatives that were used as hedging instruments. In the first case, the calculation for the forward
contract for the silver purchase is considered, in the second case, calculation for the combination of futures to buy oil
and foreign exchange forward was presented. As a result, the peculiarities of the process of determining the price and
value of derivatives, the impact of revaluation results on the company's profit were determined, and the differences in
the valuation of exchange-traded and OTC instruments were analysed. Based on the analysis, recommendations were giv-
en on the use of the concepts of notional and market (fair) value in the process of making managerial decisions in rela-
tion to derivatives. In particular, it is recommended to make a clear distinction between hedging operations and specula-
tive operations, and it is also proposed to conduct a daily re-evaluation of the fair value of OTC derivatives based on
similar quotes published in the Bloomberg and Reuters information systems, or on the basis of theoretical models. In
the case of hedging risks using derivative instruments, it is recommended to plan and control hedging transactions based
on the notional value: the nominal values of hedging instruments and the volume of hedged cash flows should not have
significant deviations.
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