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DQDO\VLV� RI� ¿QDQFLDO� FRQGLWLRQ� DQG� UHVXOWV�

RI� RSHUDWLRQV� RI� 2-6&� ©129$7(.ª�� ì�-
�������� KWWS���ZZZ�QRYDWHN�UX�FRPPRQ�
XSORDG�GRF�0'$B����B(1*�SGI�SGI��������
�	��!
��'�������������
��� *UHHQZLFK� $VVRFLDWHV� 5HSRUW��

*UHHQZLFK� /HDGHUV�� 27&� &RPPRGLWLHV�

'HULYDWLYHV�� ������ ì��������� KWWS���
ZZZ�JUHHQZLFK�FRP�a�PHGLD�)L OHV�

*UHHQZLFK���5DQNLQJV�$ZDUGV������

$SU�&0'������46/�SGI�� ������ �	��!
-
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INTEGRATED SYSTEM OF PRICE RISKS 
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.DO\XWD�9LWDOL\�<XULHYLFK��3RVW�JUDGXDWH�VWXGHQW

1DWLRQDO� 0LQHUDO� 5HVRXUFHV� 8QLYHUVLW\� �8QLYHUVLW\� RI� 0LQHV��� ��VW� OLQH�� ��� 

6DLQW�3HWHUVEXUJ��5XVVLD����������H�PDLO��NDO\XWDY#\DQGH[�UX

3XUSRVH�� 7KH� DUWLFOH� LV� GHYRWHG� WR� GHYHORSPHQW� RI� D� V\VWHP� RI� SULFH�

ULVNV�PDQDJHPHQW�IRU�WKH�RLO�DQG�JDV�LQGXVWU\�RI�WKH�5XVVLDQ�)HGHUDWLRQ��

'LVFXVVLRQ�� )LQDQFLDO� GHULYDWLYHV� PD\� EH� XVHG� LQ� GLIIHUHQW� WLPH� IUDPHV�

ZLWK� GLIIHUHQW�ZD\V��:LWKLQ� WKH� V\VWHP� WKHUH� LV� SURSRVHG� WR� XVH� IXWXUH�

FRQWUDFW�LQ�NLQG�RI�WUDGLQJ�LQVWUXPHQW�IRU�IXQGLQJ�WKH�V\VWHP�DW�WKH�VKRUW�

WHUP� SHULRG�� ZKHUHDV� DW� WKH�PHGLXP�WHUP� SHULRG� WKHUH� LV� SURSRVHG� WR�

XVH�RSWLRQ�FRQWUDFWV�IRU�PHGLXP�WHUP�KHGJLQJ��5HVXOWV��$XWKRU�FRQVLGHUV�

DQ� LQWHJUDWHG� V\VWHP�ZLWKLQ� ZKLFK� ¿QDQFLDO� GHULYDWLYHV� DUH� XVHG� DV� DQ�

LQVWUXPHQW� RI� SULFH� ULVN�PDQDJHPHQW� IRU� IXQGLQJ� WKH� V\VWHP� LWVHOI� DQG�

PHGLXP�WHUP�ULVNV�KHGJLQJ�

.H\ZRUGV�� LQWHJUDWHG� V\VWHP�� SULFH� ULVNV�� ¿QDQFLDO� GHULYDWLYHV�� RLO� DQG�

JDV�FRPSDQLHV�

5HIHUHQFHV

��� $EGRXODHYD� =�,��� 1HGRVHNLQ� $�2��

6WUDWHJLFKHVNL\� DQDOL]� LQQRYDWVLRQQ\NK�
ULVNRY� >6WUDWHJLF� DQDO\VLV� RI� LQYHVWPHQW�
ULVNV@�� 6DLQW�3HWHUVEXUJ�� 6DLQW�3HWHUVEXUJ�

6W��3RO\WHFKQLF�8QLY��3XEO�������������S���,Q�

5XVV��

��� 0DUWV\QNRYVNL\� '�$��� 9ODGLPLUWVHY�

$�9���0DUWV\QNRYVNL\�2�$��5XNRYRGVWYR�SR�
ULVN�PHQHG]KPHQW\� >5LVN�PDQDJHPHQW�

JXLGDQFH@��6DLQW�3HWHUVEXUJ��%HUHVWD�3XEO���

����������S���,Q�5XVV��

��� %RE\OHY�<��1HIWHJD]RYL\�VHFWRU�>2LO�DQG�

JDV� VHJPHQW@�� (NRQRPLFKHVNRH� UD]YLWL\H�
5RVL\L��������QR�����SS����������,Q�5XVV��

��� *OXNKRY� 0�� 2WVHQND� HNVRWLFKHVNLNK�

RSWVLRQRY�PHWRGRP�0RQWH�&DUOR��FKDVW¶����

>([RWLF�RSWLRQV�HYDOXDWLRQ�E\�0RQWH�&DUOR�

PHWKRG��SDUW���@��)XWXUHV�	�2SWLRQV��������
QR�����SS����������,Q�5XVV��

��� 1HGRVHNLQ� $�2��� .DO\XWD� 9�<���

$EGRXODHYD� =�,�� 8SUDYOHQL\H� WVHQRY\PL�

ULVNDPL� QHIW\DQ\NK� NRPSDQL\� V�

LVSRO¶]RYDQL\HP� I¶XFKHUVRY� >3ULFH� ULVNV�

PDQDJHPHQW� RI� RLO� FRPSDQLHV� ZLWK�

IXWXUHV@��$XGLW�DQG�¿QDQVRYL\�DQDOL]��������
QR�����SS������������,Q�5XVV��

��� 1HGRVHNLQ� $�2��� .DO\XWD� 9�<���

$EGRXODHYD� =�,�� (IIHNWLYQD\D� VWUDWHJL\D�

XSUDYOHQL\D� NUDWNRVURFKQ\PL� WVHQRY\PL�

ULVNDPL�QHIW\DQ\NK�NRPSDQL\�5)�>(IIHFWLYH�

VWUDWHJ\� RI� VKRUW�WHUP� SULFH� ULVNV�

PDQDJHPHQW� DW� 5XVVLDQ� RLO� FRPSDQLHV@��

$XGLW� DQG� ¿QDQVRYL\� DQDOL]�� ������ QR�� ���
SS������������,Q�5XVV��

��� 0DQDJHPHQW¶V� GLVFXVVLRQ� DQG�

DQDO\VLV� RI� ¿QDQFLDO� FRQGLWLRQ� DQG� UHVXOWV�

RI� RSHUDWLRQV� RI� 2-6&� ©129$7(.ª� ������

$YDLODEOH� DW�� KWWS���ZZZ�QRYDWHN�UX�

FRPPRQ�XSORDG�GRF�0'$B����B(1*�SGI�

SGI���DFFHVVHG�������������

��� *UHHQZLFK� $VVRFLDWHV� 5HSRUW��

*UHHQZLFK� /HDGHUV�� 27&� &RPPRGLWLHV�

'HULYDWLYHV�� ������ $YDLODEOH� DW�� KWWS���

ZZZ�JUHHQZLFK�FRP�a�PHGLD�)L OHV�

*UHHQZLFK���5DQNLQJV�$ZDUGV������

$SU�&0'������46/�SGI�� �,Q� 5XVV���

�DFFHVVHG�������������


