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MNPEAUCJIOBUE

JlaHHas KHHTa COZEPKUT 0a30BBIE CBEJCHUS IO (ploYepcaM M OIIMOHAaM, KOTOPbIe HJUIFOCTPHPYIOTCS
KOHKPETHBIMHU NTPUMEPAMH.

AKTyaJIbHOCTh TEMBI OIpelelsieTcss HaIUYheM JMKBUIHOTO W IUHAMHYHO PACTYLIEr0 CPOYHOI'O PBIHKA
®onposoii oupxku PTC (FORTS), Ha koTopoM Hapsaay ¢ ¢pprodepcaMu TOPTYIOTCS W OMIIMOHBI — HHCTPYMEHTHL, 10
9TOr0 NMPaKTHYECKH OTCYTCTBOBAaBIIHME Ha POCCHIiCKOM (MHAHCOBOM pbIHKe. OIHAKO comepikaHHEe IOcOoOHs He
«puBs3aHo» HckmountenbkHo K FORTS, Gonmee Toro, KOHKpETHBIE BOMPOCH opraHm3anuu Toproiu B FORTS
3[IECh HE paccMaTpUBAaIOTCs (MM TOCBsIeHa Gporiropa [1], a Takke MaTteprais! Ha caiite Www.forts.ru).

@rr0uepchl U ONIMOHBI ABISIOTCS OXHOBPEMEHHO NMPOCTHIMU U CIIOKHBIMH (PUHAHCOBBIMH HMHCTpyMeHTaMH. C
OJJHOW CTOPOHEI, BIIOJIHE YCIICIIHEIC CIICKYJISITUBHBIC OIEpallMi ¢ HUMH MOYKHO INIPOBOIHUTH HA OCHOBE TEX IKe
YMEHUI ¥ HaBBIKOB, KOTOPBIE MPUMEHSIOTCS Ha PHIHKaX 0a30BBIX AaKTHUBOB (aKIuii, BaMOTH # T.1.). C apyroi
CTOPOHBI, IWaNa30H NPUMEHEHWH IaHHBIX HHCTPYMEHTOB Tropa3lo WHpe. B KHUre paccMaTpHBAIOTCS TaKue
BOIIPOCHI, KaK IIEHOOOpa3oBaHKe (HIOYEPCOB M ONMIMOHOB, apOUTPaXK, XK, OIMIHOHHBIC CTPATETHH, OCOOCHHOCTH
CPOYHBIX HHCTPYMEHTOB Ha ()OHJOBBIC MHACKCHI U APYTHE.

OMIHOHBI - B 3HAYUTEIBHOM CTENEHH «O0BEKT IpadUecKHid», YT0 00YCIOBIIO BKIFOYCHHE B KHUTY OOJBLIOTO
KOJIM4eCTBA PUCYHKOB (okoyio 50). Pycckosi3plyHasi TEpMHUHOJOTWS B JAHHOH OOJIACTH elle OKOHYAaTeNbHO He
YTBEPIMIACH, TIO3TOMY IOSBICHUE B TEKCTE CIICIU(PHICCKUX TEPMHHOB CONPOBOXKAACTCS YKa3aHHEM Ha aHIVIMHCKUE
9KBHBAJICHTBL.

Anekcanap bamabymrkua
Maii 2004 roga
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I'JIABA 1. ®OPBAP/IHBIE U ®bIOYEPCHBIE KOHTPAKTDI
1.1. IPOM3BOJHBIE UHCTPYMEHTBI

Ommwonsr, QopBapaHble W (BIOYEPCHBIE KOHTPAKTHI OTHOCATCS K TaK HAa3bIBAGMBIM IIPOM3BOIHBIM
¢uHancoBBIM uHCTpyMeHTam (derivatives). (PWHAHCOBBIM WHCTPYMEHT Ha3bIBACTCS MPOU3BOJAHBIM, €CIH €ro
CTOMMOCTH 3aBHCHT OT IICHBI HEKOTOPOTO 0a30BOTO aKTHBa (TOBapa, BAJIOTHI, aKIUH, OOIHTALNH), TPOLEHTHOH
CTaBKH, (OHIOBOTO WHIECKCA, TEMIICPATYPHl HWIM WHOTO KOJMYECTBEHHOTO IOKAasarels, B OOmeM ciydae
HaspiBacMoro ocHoBo#t (underlying, underlying variable). B nambuelitiem Gosee TPHUBBIYHBIN TEPMUH OGa30BBI
AKTHB HCIONB3YETCS B PACIIIMPUTEIBHOM CMBICIIEC KAK CHHOHHM OCHOBBI.

OGBIYHO CTOMMOCTH TPOM3BOJHOTO MHCTPYMECHTA HE OIpEesseTcsl eHOH 6a30BOr0 aKTHBAa OIHO3HAYHO, a
3aBUCHUT TaKK€ W OT MHOXECTBa IPYruX (pakTOPOB, OJHAKO BIMSHHE IIEHBI 0a30BOTO aKkTHBa Hambombiiee. Kpome
TOTO, HapsAy C IIEHOBOM BCETa MPUCYTCTBYET OYECBHAHAS (DYHKIMOHANBHAS B3aMMOCBSI3b 0a30BOTO aKTHBA U
TPOW3BOJHOTO WMHCTPYMEHTa. B YacTHOCTH, €C 110 KaKuM-TH0O TpUYMHAM Oa30BBI aKTHB IEpeCTacT
CYIIIECTBOBATh, TO OTO ABTOMATHYECKH JEacT HEBO3MOKHBIM W OOpallleHHe MPOW3BOIHOTO HMHCTpyMEHTa. Y
CITOKHBIX TPOM3BOJHBIX WHCTPYMEHTOB 0A30BBIX AKTHBOB MOXET OBITh HECKOJNBKO. [IpOM3BOIHBIN HHCTPYMEHT, B
CBOIO 0Yepelb, MOXKET BEICTYIIATH B POJIM 6a30BOTO aKTHBA JUIA JPYTOTO MPOU3BOJHOTO HHCTPYMEHTA.

BoMBIIMHCTBO TIPOM3BOMHBIX WHCTPYMEHTOB OTHOCSATCS K CPOYHBIM MHCTpyMeHTaM. IIpocteffimmm mpuMepom
CPOYHOTO MHCTPYMEHTA SIBJISIETCS (POPBAPIHBINA KOHTPAKT — COTJIAIIECHHUE, TI0 KOTOPOMY OJIHA U3 CTOPOH 00sI3yeTcs B
YCTaHOBIICHHBINA OYIyINN JEHb TIOCTABUTH, a JPYyras CTOPOHA - OIUIATHTH OMNpENeTIeHHOE KOJMYECTBO TOBApa WITH
(DMHAHCOBOTO aKTHBA MO 3apaHee OTOBOPEHHOM meHe. OT CHENKH ¢ HEMEUIEHHON MOCTABKOM W OmiaToi (Gopsap
OTJIMYAETCS OTCPOUCHHOCTBIO aThI MCIIOMHEHHUS, OTCIO/Ia Ha3BaHue Beero Kinacca. OUeBHIHO, YTO MPH TOCTHKECHUH
JIOTOBOPEHHOCTH OTHOCHTEIBHO Oymyieil (pUKCHPOBAHHOM IEHBI KaKIas W3 CTOPOH B 3HAUYUTENHHOM CTEMEHH
ONMpaeTCsl Ha TEKYNIyI0 [eHy TMpeaMeTa CHENKH, W B OTOM CcMbIciIe (opBapd SBISETCA MPOU3BOIHBIM
HHCTPYMEHTOM, a OOBEKT CIEJKH - €r0 6a30BbIM aKTHBOM.

dopeapaHble KOHTPAKTHI HE 00A3aTENBHO 3aKIOYAIOTCA C IENbI0 MPHOOPETEHHS WM TPOAaKH 06a30BOTO
aKTHBa. PacmpocTpaHeHHON ormepaiyeil ABISETCS IOCIENOBATEIFHOE 3aKiIoueHre (OpBapAHBIX KOHTPAKTOB
CHayajla CoO CTOPOHBI MOKYIIATENs, & 3aT€EM CO CTOPOHBI MPoJaBia (Mik Hao00opoT). [Ipr 3TOM KOHTpAreHThl MOTYT
OBITH Pa3HBIMH, HO YCJIOBHS KOHTPAKTA, 33 MCKIIFOUCHHEM IIEHBI, — OJIMHAKOBBIMH. L{eJIbI0 TAaKMX OTepaItii ssBIseTCs
NOJTyYeHHe TPUOBUTH Ha PasHOCTH IeH. [Ipu 3ToM (opBapaHble KOHTPAKThl Kak OBl OTPHIBAIOTCA OT MpeaMeTa
CIIENIKH, CTAHOBSACH CAMOCTOSITENIBHBIM (PHHAHCOBBHIM HHCTPYMEHTOM. TakuM 06pa3oM BO3HUKIIH W 3aKpEIHINCH
BBIPQKEHHUS «KYITUTH (POPBAPIHBIM KOHTPAKT» M «IIpoJaaTh (GopBapIHbI KOHTPAaKT». B KauecTBe 1eHBI (opBapia
NPHHIMAETCS IIeHa 6a30BOTO aKTHBA, IT0 KOTOPOM OH JOJKEH OBITH MOCTABIIEH U OTTAYEH B OY/IyIIEM.

MuHUMAJIBHBIM HHTEPBAT MEXIY JaTOM 3aKITIOUEHHS CICIKH M JaTON MCIONHEHHS, TIPH KOTOPOM MHCTPYMEHT
KBATM(DUIUPYETCS KaK CPOYHBIM, BAPHUPYETCS B 3aBUCHMOCTH OT 0a30BOro akThBa. Kak MpaBHIIO, K CPOUHBIM
OTHOCATCS OTEpaIMi, pacdeThl MO0 KOTOPHIM OTCTOAT OT TEKymleH maThl Ooinee 4yeM Ha jaBa nHsA. Crenka c
UCIIOJTHEHWEM Ha BTOPOM pabOuMii IEHb CYUTAETCS 3aKITFOUEHHON Ha YCIOBHUAX «cror». OGOOIIEHHO, IS JTF000r0
0a30BOro akTWBa CIOT (MJIM HAJIWYHBIM, KACCOBBIM) PBHIHKOM HA3bIBAIOT PHIHOK HHCTPYMEHTOB C TPAKTHYECKH
HEMEUTCHHBIM HCITOJTHEHUEM.

BHeOUPp>KeBOM PbIHOK Bup>xkeBoll pbIHOK
OTC, over-the-counter, global market

dopsapx (forward) -« > ¢purouepc (futures)
FRA (forward rate agreement)
l—> BaIFOTHBIN (Currency)
cBon (swap) | npoueHTHbIi (interest rate)
uHAaeKCcHBIN (equity)
ToBapubIii (commodity)

oObrunbIii (Vanilla)

sk30TH4Yeckuii (exotic) onuuoH OOBIYHBIN

MYJIBTHIICPHOIHBII T (option) (ordinary, vanilla)
(cap, floor, collar)

csormuoH (Swaption)

KPpCAUTHBIC ITPOU3BOJAHBLIC

CTPYKTYpPHUPOBaHHBIE IMPOJIYKTHI (Structured products)

Puc. 1.1. OcHOBHBIEC TUIIEI IPOU3BOJHBIX HHCTPYMEHTOB
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Hapsimy ¢ xapakTepucTMKON, MpPUBEJCHHOM BBINIE, NAIOTCS TaKXkKe IPYrHe OMNPENCICHUS MPOU3BOIHBIX
MHCTPYMEHTOB. B COOTBETCTBHM ¢ OZHMM W3 HHX, IPOM3BOAHBIN MHCTPYMEHT — 3TO COTJALICHHE, (HKCHUpYIOIIee
npaBa U OOSI3aHHOCTH CTOPOH B CBSI3M C HEKOTOPHIM 0a30BBIM aKTHBOM (TIOHUMAaeMbIM PACIIMPUTENBHO, Kak
OCHOBa). JTO COTJAIICHHE caMo Mo cebe He O03HA4YaeT Mepexoja MpaB Ha 0a30BBIM aKTWB, M €CIHM TAKOW IEpexon
IpaB MPEIYCMOTPEH, TO OH HACTyMaeT HE B MOMEHT 3aKJIIOUYEHHS CICIKH 10 INPOM3BOAHOMY HMHCTPYMEHTY, a PH
€r0 HCIIOJHEHHH.

PBIHOK IPOM3BOZHBIX MHCTPYMEHTOB CETOAHS SIBISIETCS BAXXHOW M OypHO pa3BHBAIOIICHCS YacTbIO MHPOBOTO
(mHAHCOBOTO pBHIHKA. B 3TOM 0ONACTH NPOMCXOAWT HAMOOJNBIIEE YHCIO WHHOBALMH, K KOTOPBIM IPHMEHHMO
noHsATHEe (PMHAHCOBOM WMHeHepnu. Ha pucyHke 1.1 cxeMaTHdHO H300pa)KCHBI OCHOBHBIE THIIBI ITPOM3BOIHBIX
MHCTPYMEHTOB W B3aMMOCBS3M MEXIy HHMH. BHpKeBOil PBIHOK B OCHOBHOM IIPEICTaBlICH (prouepcaMu M
OOBIYHBIMH OIIIIOHAMH, XOTS B YCIOBHUSIX YCHIIMBAIOLIEHCSI KOHKYPEHIIUN CO CTOPOHBI BHEOHP)KEBOTO PHIHKA OMPIKH
BBOJSIT MEHEE TPAJWLHOHHBIC I HUX KOHTPAakTHl (HANpHMeEp, CTPYKTYPUPOBAHHBIE MPOAYKTHI). DopBapmsl,
(prouepch ¥ OOBIYHBIE ONIMOHBI ABIIAIOTCSA KaK ObI SIEMEHTAPHBIMHU «KUPIHYMKAMI», 13 KOTOPBIX (POPMUPYIOTCS
Gosiee CIOXKHBIC TPOM3BOJHBIE MHCTPYMEHTHI. Jlasee paccMaTpHBalOTCA TOJBKO 3TH IPOCTEHINNE MPOM3BOAHBIC
HMHCTPYMEHTHI, C IPYTUMH MOKHO O3HAKOMHTECS TI0 JINTEPAType, yKa3aHHOW B KOHIIE KHUTH.

B tabmume 1.1 mpuBeneHbI cBOAHBIE 00OPOTHI MO OHMpkeBBIM (prodepcam u ommmoHaM 3a 2003/2002 rr. ¢
pa30uBKOil Mo 6a30BBIM akTHBaM. OOpamaeT BHUMaHHE TOT (pakT, YTO OIIMOHBI OOTOHSIOT (PBIOYEpPCHI KakK IO
abcoIIOTHOMY 00BEMY Ollepanuii, Tak ¥ M0 TEMIIAM HX POCTa.

2002 2003 NU3meHeHue
dbroyepcel 2,324.91 2,970.51 27.77%
OnNuMoHsI 3,892.37 5,142.22 32.11%
®OoHAOBbIE MHAEKCDI 2,791.18 3,960.87 41.91%
lMpouEeHTHblE CTaBKMH 1,478.44 1,881.27 27.25%
OTaenbHblie akuuun 1,354.70 1,558.52 15.05%
C/x ToBapbil 199.39 261.15 30.98%
DHeproHocuTenu 209.37 217.56 3.91%
MeTtannsl 71.57 90.39 26.29%
BantoTa 60.56 77.85 28.53%
[paroueHHble MeTanbl 51.26 64.46 25.75%
Opyrue 0.8 0.66 -17.14%
Bcero 6,217.28 8,112.73 30.49%

Ta6auua 1.1. OGOPOTH 1O GHPIKEBBIM CPOUHBIM HHCTPYMEHTaM (MJIH. KOHTPakToB)®

Ha puc. 1.2 nokazana auHaMuKa 00bEMOB TOPrOB U OTKPBITHIX mo3uiuii Ha Toprax B FORTS — cpouHom
peiake ®onosoit 6upxu PTC (Futures and Options on RTSZ).

PboYepChbl
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Puc. 1.2. lunamuxka Topros B FORTS

OCHOBHYIO JI0JI0 000pPOTa M OTKPBITHIX HMO3UIMI COCTABISIOT (PbIOYEPCHl HA OTENbHBIE aKIUH, OJHAKO C
mast 2003 roga TOprM ONIMOHAMHU 3aMETHO aKTHBH3WPOBAJIMCh. VIHTEpecHO, 4To (hproUepchHl Ha OTJENbHBIE aKIMU
CTaJM TOProBaThCsl Ha OMpKax BO BCEM MHUpPE CpaBHUTENbHO HelaBHO (Tak, B CUIA onu Obutn (axTHuecKu
3aMpeleHsbl B CIITYy AEHCTBOBABIIMX MPaBHJI PEryJIUPOBaHMS PbIHKA MPOU3BOAHBIX). Ilo-BuanMoMy, nepBoil Takue
KOHTPaKTHl BBesa B oOpamienue Poccuiickas Oupxka ocenbto 1996 rona, a JlongoHckas MexayHnapoaHas oupxka

ITo maruemv Futures Industry Association

((I/ICTOpPI‘IeCKPI)) CJIOKHUIIOCH, YTO B CBOJAKAaX TOPIroOB FORTS OTKPBITBIC ITO3UIINH YABAUBAIOTCS, TO €CTh YUHUTBHIBAIOTCSA NIIMHHBIEC 1 KOPOTKUE

TIO3UIUH, OAHAKO Ha pHUC. 1.2 JAaHbl OTHOCTOPOHHUE ITO3UIINH. Ionsitust (I)LIO‘IepCHOI‘O, OIIIMOHHOTO KOHTPaKTa U OTKpLITOﬁ MO3UIIUH JAI0TCA B
CJICAYIOIIMX pa3aeiax.
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(uHaHCOBBIX (pprouepcoB m ommmoHOB LIFFE mepBoii u3 3amagHpIx OMprk 3amycTiHia PRIHOK Ha WHIWBUIyaJIbHEIC
axuun Universal Stock Futures B nagane 2001 rona.

1.2. ®BIOYEPCHBIIT KOHTPAKT

OproyepcHBI KOHTpPAaKT NopoOeH (opBapAHOMY, HO TOPTyeTcss Ha OHMp)Ke IO YCTaHOBJIEHHBIM OWpiKel
npasmwiaM. CyTh OTJIMUHIA OUPKEBOW TOPTOBIIM OT BHEOMPKEBOI CBOJMTCS TJIaBHBIM 00pa30M K ABYM ITYHKTaM:

e  yCIOBHS KOHTPAKTOB CTAHJAPTH30BAHBI 110 KOJMUYECTBY M KadeCTBY MOIJIEKAIIETO NTOCTaBKEe 0Aa30BOTO aKTHBA,
CPOKaM HCIIOJIHEHUSI © MECTY ITOCTaBKH, a IICHa MCIOIHEHUS OIIPEAEIACTCS B MIPOIECcCe MyOIMIHBIX OUPKEBBIX
TOproB. B HacTosimiee BpeMs 3TO Halle BCErO 3IEKTPOHHBIE TOPTH, KOT/Ia TPEHIEPHI MOYyJIat0T HH(POPMALHIO O
XOJie TOPTOB, BBOJAT 3asBKH M 3aKITIOYAIOT CAENKH JHO0 ¢ pabOYMX MECT TOPTOBOIl CHCTEMBI, PaCHOIAaracMbIX
HETIOCPECTBEHHO B 0(HcaX YIaCTHUKOB TOPIOB, INOO Yepe3 Tak Ha3bIBacMble MIHTEpHET-IILTIO3HI;

®  TOProBJs HOCHT «0OE3JIMYCHHBII», aHOHUMHBIN XapakTep, B YaCTHOCTH, OTCYTCTBYET HEOOXOIMMOCTh OLIEHKH
pHCKa HEBBIIOJHEHHsT KOHTPAareHTOM IO CJIIeJIKe CBOMX 00s3aTenbcTB. OTH (QyHKIMM OepeT Ha cebs
KimpuHroBas nanara - mojapasjesieHue OUp)KH WM CaMOCTOSITENbHAsE OpraHu3anus, B 00S3aHHOCTH KOTOPOI
BXOJST y4eT 3aKJIIOUEHHBIX CJ/IEJIOK, JICHEXKHBIE pacyeThl, O KOTOPBIX PeYb MOHIET HWXKe, M oOecreyeHue
rapaHTuil 10 UCTIOJNHEHUIO KOHTpakToB. Ilocne perucrpanun caenku KnupuHrosas najgara pa3MbIKaeT CTOPOHBI
B TOM CMBICJIE, UTO BBICTYNAET B POJIM MPOJIABIIA I KOKJOT0 TOKYyNaTelNs KOHTPAKTa U B POJIM MOKYyIaTeN s I

KaXJ10ro npoaasmna.
oTC

KnupuHroeasa

npoaasey

CrieicTBUSIME  OTMEYEHHBIX YCJIOBHI TOPrOBJM SIBISIFOTCS KOHICHTPAIWs TOProBOM aKTUBHOCTH Ha
OrPaHUYCHHOM KOJIMYECTBE KOHTPAKTOB; OOJbIIHe OOBEMBI TOPrOBJIHM; BBICOKAas JIUKBHIHOCTb, TO €CTb
BO3MOKHOCTh OBICTPO KYIHTH HIIM IIPOJATh OOJBIIOES KOJMYECTBO KOHTPAKTOB 0e3 CYyIIECTBEHHOTO BIMSHHS Ha
PBIHOYHYIO LICHY; HeOOJIbIIAst Pa3HOCTh MEX/LY LICHAMHE CIPOCa U MPEIOKCHHS.

IIpo mokymatenst (HpIOYEPCHBIX KOHTPAKTOB TOBOPST, YTO OH OTKPBUI W HMMEET [UIMHHYIO MO3WIHIO, IIPO
MpOoJaBIia - 4TO OH MMeeT KopoTkyro no3unuio (long, short position). B anekTpoHHO# TOProBoil cUCTEME YUaCTHHK
BHJUT 3asBKH APYIWX YYaCTHHKOB Oe3 yKa3aHHWs TOrOo, KeM II0[aHa Ta Wi WHas 3asBka. Clelka 3aKiiodaeTcst
ABTOMATHYECKH, €CJIM IEHbl BCTPEYHBIX 3asBOK (HA IOKYIKY M MPOAAKY) COBIAmaT. Eciu y HEKOTOpOro
yY4aCTHUKA TOPTOB OTKPBITA JUIMHHAS TO3ULHs B 50 KOHTPAKTOB U OH MOKYIAET JOMOIHUTEIbHO 30 KOHTPAKTOB, TO
OTKpbITasi 103ulMs cTaHoBHTCs paBHa 80, a ecmm 3arteM oH mponaer 100 KOHTPAkTOB, TO MOJyYaeT KOPOTKYIO
nos3uruio B 20 kouTpakToB. [Ipr 3TOM Ge3pa3iudHo, ¢ KeM UMEHHO 3aKIFOYaroTCs COENKU. ECIU YiCIIo OTKPHITHIX
HO3HIUI CTAaHOBHUTCS paBHO 0, TO TOBOPSAT, YTO YYaCTHUK TOPTOB 3aKPbLI MO3UIHMH. B 3TOM Cily4ae OH «BBIXOJUT W3
UrPbD» U HE HECET HUKAKUX O0s3aTEJbCTB MO HCIOJIHCHUIO (PBIOYEPCHBIX KOHTPAKTOB. IIpM HACTYIUICHMH MIHS
UCIIONHEeHHs1 KOHTpakTa KimpuHroBas najnara BHOBb CBOJUT BMECTE MOKYyIMaTelel U MPOJaBIOB, Y KOTOPBIX HA 3TOT
MOMEHT OCTAJUCh OTKPBITHIC MO3WIIMH, I OpPraHH3allMd MOCTaBKH M OIUIaThl 0a30BOro akThBa (0OLIee YHUCIIOo
JUTMHHBIX TIO3ULMH BCEr/ia paBHO OOIIEMY KOJMYECTBY KOPOTKHUX).

. R KnupuHroesria
LieHTp

Hroro 80 HUroro -80

B nmanbHeltieM HCTIONB3YETCs CIIEAYIOIIee CoraieHne: hpasa «yIacTHUK TOPTOB 3aKIFOUMI CEIKY 00HhEMOM
N koHTpakTOB» 03HaudaeT, 4To OH Kynui [l KoHTpakTOB, eciau N monoxuTesnabpHo, U poaai N koHrpakTos, ecau N
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oTpuiatenbHo; uucio otkpeitkix mozummit Ol (open interest) Gyner monOXUTENBHBIM IS JUIMHHBIX U
OTPHULATEIILHBIM ISl KOPOTKUX ITO3HIIHI.

OtMeyeHHas BBINIE CTaHAAPTH3ALMSA IO JaTaM MOCTaBKH O3HAYaeT, YTO OJHOBPEMEHHO Ha OHMpPIKE TOPTYIOTCS
KOHTPAKTHI C BIIOJIHE (PUKCHPOBAHHBIMH JJaTaMU HCIIOJHCHUS, CKaXKeM, B Iiepro] 15 sHBaps - 14 ¢eBpains 310 MOTyT
OBITH KOHTPAKTHI C HCHOITHEHHEeM 15 ¢espams, 15 mapra, 15 ampens. [lo okoHuanmm sToro nepuona, 15 despans,
HACTyIaeT JaTa HCHOJHEHHs ()eBPaJbCKOro KOHTPAKTa M OTKPBIBAIOTCS TOPTM HAa KOHTPAaKT C HOBOM IaToi
UCIIOJNHEHHs, B JAQHHOM IpuMepe 15 Mas. Mecsn, a Takke KBapTal - THIIMYHBIC HHTEPBAIBI MEXIY HaTaMH
UCIIOJTHEHHUSI KOHTPAKTOB, MOITOMY KOHTPAaKTHl 4acTO 0003HAYAIOT Ha3BaHHEM COOTBETCTBYIOLIEro Mecsua. B
JaHHOM IpuMepe (QprouepCHbIe KOHTPAKThl OXBAaTHIBAIM TPEXMECSUHBIN OyoyLIMil NepHol, OJHAKO XapaKTePHBIMU
BPEMEHHBIMH TOPH30HTAMH SIBIIIOTCS TO U GoJee.

CraHzmapTu3anys 110 JAaTaM HCHOJHEHHS MO3BOJIACT IPOCICANTH H3MEHEHHE LICHBI ONPEACIICHHOTO, HallpUMeD,
MIOHBCKOT'O, KOHTPAaKTa OT CHENKH K CHOEJKEe B TEUCHHE BCEro cpoka oOpamieHus 3toro ¢prodepca. bupika
©KETHEBHO Ha OCHOBAaHHH JAHHBIX O 3aKIIOYECHHBIX B TOT JICHb CHCNKAX ONpeNelisieT M KaXI0ro (ppHo4epCHOro
KOHTPAKTa €ro pacueTHyIO IIeHy WM TieHy 3akpeitus (Settlement price wmm closing price). Ilpouemypa BeiBemeHHsE
pacueTHOI IIeHBI BapbUpyeTcs OT OMpikH K Oupske. Hanpumep, MOKeT HCHOJIB30BaThCS 1IeHA TTOCIIEAHEH CACIKU WIIH
BBIYUCIIATHCS CPEOHEB3BELICHHAs LEHA 3a OIpeIeieHHBI mepuon. Jlajmee YYMTBIBAIOTCS LEHBI CIpoca H
TIPe/UIOKEHHs Ha MOMEHT OKOHYaHMs TOproBoi ceccun. Eciu mocnennss ueHa crpoca 6osbime F, To B kauectse
pacueTHOl LieHbl IPMHUMAETCA IeHa CHpOCa; el MOCJEHss [eHa NpeiokeHus Menbine F, To Gepercs nena
npeioxkenns. Ecmn F pacnonaraercs mexty ieHaMu MoKymaTeis M IPOJaBIia, TO OKA3bIBAETCSA PACUETHOI HEHOH.

ExenHeBHass OuWp)keBas CBOJKA COJICPXKUT pAacUCTHBIE IEHBI KOHTPAKTOB C PAasIMYHBIMH CPOKaMH
UCIIOJHEHHs, 00BEM TOPrOB U YUCIO OTKPBITHIX NO3UIMHA. OOBEM TOProB MOACYUTHIBACTCS KaK CyMMa KOHTPAKTOB
BO BCEX CHAEGNKaX NaHHOI'O TOPrOBOTO JHS C Pa3OMBKOI IO MecslaM IIOCTaBKH, a YHCIO OTKPBITHIX MO3UIUH
ompenensieTcs KaKk CyMMa OTKDBITBIX IO3HMIMI Ha KOHEI JHS BCEX YYACTHHKOB TOPrOB, MMEIOIIUX JUTHHHBIC
OTKPBITHIC MMO3UIUH 110 JTAHHOMY MECALY HCIOJHEHHS (MM KOPOTKHE, YTO OJHO H TO xke). [logobHas mHpopmarms
3a ONpEeleIeHHBIN Meproll, 0TOOpaKeHHAs B rpadUueckoM BHAE, SBIACTCS UCXOTHOW NPH NPHUHATHU PELICHUI Ha
OCHOBE METO/IOB TEXHHYECKOTO aHAIH3A.

B rtabmume 1.2 B KayecTBe NpHMepa NPHBEACHBI OCHOBHBIC IapaMeTpbl CleHU(UKamuy (bHOYEPCHOTO
KOHTpakTa Ha 00bIkHOBeHHBIe akiui OAO «["a3mpom», Topryemoro B FORTS.

ba3oBrblii akTUB OOBIKHOBEHHBIC HMEHHBIe Oe3moKkyMeHTapHbIe akuui OAO «"a3mpom»
O0BeM KOHTpaKTa 100 akumit
Mecsi1pl HCTIOJTHEHUS [MocyeHuiA MecsIIT KaKIO0TO KBapTaia
Hocnennuii nens odparenus | [ocieaanii pabounii 1eHb, NPEAMISCTBYIONIHA 15 dnciry Mecsa UCTIOTHEHUS
IleHa koHTpakTa Iena (Kypc) KOHTpAKTa B MPOIIECCEe TOPTOB YKa3bIBaeTCsl B pyossix 3a 100 akrmit
[Iar eHs! 1 py6. 3a 100 axrmid
JleHb ucnosHeHust bupxeBoii 1eHb, CIeYIOIIH 32 MOCIEAHNUM JHEM 00palieHHs: KOHTPaKTa
Crroco0 uCTIOTHEHHS [TocraBka / ommaTa yepe3 OuprkeBoi peHOK akimii PTC

Ta6nuua 1.2. TIpumep cnenudukanyy MOCTaBOYHOTO (PHIOYEPCHOTO KOHTPAKTA

1.3. CHOCOBbI PACYETA 110 ®OPBAPJHBIM U ®bIOYEPCHBIM KOHTPAKTAM

ConocTaBUM CHIENKH Ha CHOT-PHIHKE ¢ GOPBApAHBIMHA U (PHIOUEPCHBIMHU CICIKAMHU C TOYKH 3PEHUS JBIDKCHHS
JICHeXKHBIX CPeACTB. B KadecTBe mpeamera CHEIKHM HAa CHOT-PBIHKE BO3bMeM akmuio. IlpM mOKymke axkmuu
HEOOXOJIMMO Cpa3y 3aIIaTUTh KOHTPAareHTy ee IEeHY, a B MOMEHT HOKYNKH (BIOYEpPCHOTO, Kak U (OpBapIAHOTO,
KOHTPAKTOB HUYETO IUIATHTh HE HY>KHO. ECIM KOTHPOBKA aKIMU PacTeT, TO BIIaJeNel] aKIIMH MOKET IPOIaTh aKI[HIO
1 HEMEJUIEHHO IIOJIyYUTh B UTOT€ Pa3HHUIYy MEXIYy LIEHOH MPOAaXH W IIeHOW MOKynKHu. Iloka akuus He mpojaHa,
MOTEHIMANbHBIE TPUOBUIH BIIa/IeNblla aKIIMHA OT POCTa €€ KypPCOBOH CTOMMOCTH MOTYT OBITh OLIEHEHBI, HO OCTAarOTCS
HepeaJn30BaHHBIMU (IIPH MaIeHUH KyPCOBOM CTOMMOCTH PeUb HJIET O HEPEaTn30BaHHBIX YOBITKAX).

Ecnu nmpenmnonoxuts, 9to GpopBapAHBI KOHTPAKT JUKBH/ICH U MOKYIATENb KOHTPAKTa MOXKET B JIFOOOH MOMEHT
MpO/JaTh TaKOW >K€ KOHTPAKT, 3aKphIB IO3MIMI0 W 3a(QHUKCHPOBAB TEM CaMbIM CBOM TNPHOBUIN/YOBITKH, TO
(hopBapIHBII KOHTPAKT aHANOTHYEH akuy. OHAKO BCE PacyeThl OTKJIAABIBAIOTCS A0 THSI UCIOTHEHUS KOHTPAKTA.

Kak ormedanocs, (pI09epCHBIM KOHTPAKT B CYIIHOCTH IIPEACTaBIsET cOOOM TOT ke (popBapAHBI KOHTPAKT.
OnHO W3 CYIIECTBEHHBIX Pa3iIWIMil MEXAy HUMHM 3aKJII0UaeTcs B criocobax pacdera MpuObLIeH/yOsITKOB. IlosicHuM
3TO Ha NPUMEDE.

Ipumep 1.1. ITyctes 7 wmions 2002 roma ObuUTM 3aKIIOYEHBI (OPBAPAHBIN M (BIOYEPCHBIM KOHTPAKTHI Ha
nmoctaBky 100 akmuii ["aznpoma co cpokom ucnonaenus 17 urons 2002 roma mo neHe 3350 py6aeit 3a 100 axiuid.
Kypc, 1Mo KOTOpOMy akKIiH IPOJaBajKMCh B KOHIE KaXIOW TOProBOM CECCHU, M pacdeTHas lieHa (pbIoYepcHOro
KOHTPaKTa U3MEHSITICH 10 JHAM TaK, Kak yKa3aHo B Tabnwme 1.3 (3meck u Janee CHMBOJ (@ 03HAYACT «II0 IICHE).
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Hata, utonp 2002 r. 7 10 11 13 14 17

Lena 3axpbIThs aKui 3301 3392 3401 3444 3330

PacuerHas nena Qproyepca 3360 3339 3386 3435 3340

[pubsum - | popBapa @ 3350 -20

yGbITKH ¢rrouepc 3a geHb 10 -21 47 49 -95 -10
@ 3350 | HTOro 10 -11 36 85 -10 -20

Tab6muua 1.3. Conocrasienue pacueTos 1o GhopBapay u perouepcy

[TycTp ycnoBust ¢opBapJHOro KOHTpAaKTa NPEeIyCMaTPUBAIOT 3aBEpLICHHE PAaCcUYeTOB IO MOCTaBKE W OIUIaTe
akiui ytpom 17 WIOHS, 0 Hayala TOProBoW ceccuu. Ecnm cunMTarh, 4TO CYIIECTBEHHOTO CKadka B IIEHE aKIMWii
MEXJTy 3aKpBITHEM TOProBoil ceccuu 14 UIOHS M OTKpHITHEM |7 HUIOHA HE MPOUCXOMIUT, TO JJISI OIIEHKH BBITOJHOCTH
(hopBapHOrO KOHTpaKTa ero IIeHy MOYKHO COIOCTaBJIATH C LICHOW ITakeTa aKLUWi Ha KOHEl| TOproBol ceccuu 14
WIOHS, KOTOpasi okaszanach paBHa 3330. [{ia nokynarens (popBapaHbIil KOHTPAKT OKA3aJICsl HEBBITOIHBIM, IOCKOJIBKY
Ha JIaTy MCIOJHEHUs] KOHTPaKTa MPUOOPECTH aKLMKU MOXKHO OBUIO 1O JydnieMy Kypcy. Eciu mokymarens npoaact
MOJIyYEeHHBI B pe3yJibTaTe UCIOJHEHHs (OPBApAHOrO KOHTPAKTA MakKeT akUi B TOT )K€ JeHb — 17 WIOHA, TO ero
yobITOK cocTaBut 3350-3330=20 py6ueii. C nqpyroii CTOPOHBI, €CIIH MIPOAaBel] KOHTpakTa npuodbpeter 100 akuuit 14
aBTyCTa HEIOCPEICTBEHHO IMepe/l MOCTABKOM U 3aTeM OCYLIECTBHUT IIOCTAaBKY IO OTOBOPEHHOM B KOHTpAKTe IIEHE, TO
MOJY4UT NpHOBLIH B 20 pyOneit.

BB oo liioioooooos
3435
BA00 G- e N
= 3386
=
S 3360
(=N
3350 -7 e ST e RGEEEETERPS -
=
3340
3339 NMnocTaEKa
M onnarta
3300 T . . . aKLMA
7 wonHA 10 thorHa 11 WoHa 13 woHs T4 LoHR

Puc. 1.2. Pacuets! 1o ¢prouepcy ¢ moctaBkoi 6a30BOr0 aKTUBA

Jns mokymartenst GpplOYEpCHOr0 KOHTPAKTa CUTYalMsl OTIMYAETCS TEM, YTO B JEHb 3aKIIOYEHHS CHEIKH HIH
Npe/IBapUTENBHO OH 00s53aH MEPEYNCINTh Ha CBOM CUET, KOTOPBIN OTKphIBaeT eMy Oupska (Kimpunrosas manara),
OTIpe/IeTIEHHYI0 CYMMY, KaK MHHHMYM PaBHYIO TaKk HA3bIBAeMOM Ha4aJIbHOW Mapike — rapaHTHHHOMY 0OecleueHHI0
(monpobHee 06 3ToMm B riaBe 13). [To uroram aHs Oupka B X0Jie KIMPUHTOBOM CECCUM OIIPEAENIIET PacyeTHYIO LIEHY
(prouepca ¥ HEMEVICHHO HAYKCIIAET Ha CUET MOKYIaTel sl pa3HOCTh MEX/Ty PacUeTHOM LIEHOHW M IIeHOH, 110 KOTOPOi
ObUT KyIJIeH (plodepc, a B TOCIEIYIOINE JHU - pa3HOCTh MEXJy TEKyIIeH pacdeTHOH LEeHOW M pacueTHOW LeHOH
HpeAbIayIero Toproporo Aus. OTpunarenbHas BEJIMYMHA O3HAYAET TEKyIIHE YOBITKH, KOTOPHIE CITHCHIBAIOTCS CO
cueta. [locne HauMCIEHUs/CIICAHNS CPEJICTB LICHA UCIIOJIHEHUsI (PHIOYEPCHOTO KOHTPAKTa JUISl KaXKJOr0 YYacTHUKA
TOProOB, UMEIOIET0 OTKPBIThIE MO3ULMHU 110 JAHHOMY KOHTPAKTy, CTAHOBHUTCS paBHA TEKYIEH pacueTHOH IieHe. Jta
npolLeaypa Ha3bIBaeTCsS KOPPEKTHPOBKOI MO3KIMI 1O peIHKY (Mark-to-market).

Kak cnenyer u3 tabmunst 1.3, moxynarens noxyuut 7 utoHst 10 pyOneit, Tak kak pacueTHas IieHa (prouepca B
9TOT J€Hb OKa3ajach BBIIIE ICHBI 3aKJIIOUYEHMs CICIKH, Ha CIEAYIOUMH JeHb BhILIATHT 21 pyOabp B CBS3U C
najgeHueM (¢prouepcHoil nensl u T.4. K 14 anpens B pe3ynbTare €XKEIHEBHBIX BBIIUIAT IOKYNATENh OKaKETCS B
yobiTKe Ha 10 pyOreil. Ha cnenyromuii neHs 3a IOCTaBJICHHBIN MakeT akiuii oH Oyxer riatuth 3340 pyOuei.
IockonbKy 3TO HOpOXKE PHIHOYHOM IIeHbI TakeTa Ha 10 py0ieli, OKOHUATENBHBIH YOBITOK OKaXKeTCsl paBeH TeM xe 20
pyOasM, uTo M B ciydae QopBapJHOro KOHTpakTa. PaccMarpuBas omepaunuio IO IOKYNKE W HCHOJHEHHUIO
(bpIOUEPCHOTO KOHTPAKTa B LIEJIOM, BHAWM, YTO IAKET akUMi obolencst nokynaresao B Te ke 3350 pyOnei, Ha
KOTOPBIE OH PACCUUTHIBAT B MOMEHT 3aKJIFOUEHUSI KOHTPAKTa. M
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Ecnm cpaBHEBaTh (PpIOYEPCHBIN KOHTPAKT M AKLUH, TO IOKYIATENb aKIIMH HEMEUICHHO OIUIAYMBAET UX LEHY, a
IPU OTKPBITHN (bIOYEPCHON TO3UIINH LICHA JIUIIb (PUKCHpyeTCs 0e3 yIIaTel WK NoydeHus aeHer. [1pu n3meneHnn
KypCOBOH CTOMMOCTH aKIHMi BIIaJeIer] UMEET MOTCHINATIbHBIC IPHOBUTH/YOBITKH, HE BRIPAXKAIOIINECS B BUJIE KAKNX-
100 mIaTexeld O MOMEHTa NMPOAAXKW aKIMH, a OTKPBITas (pprovYepcHast MO3UMKS BIEYET 3a COOOH eKeIHEBHBIE
HA4YMCIICHNUS/ CIIMCAHUs CPEICTB 0 MEPE N3MEHEHHS pacueTHON IeHbl. OKOHYATENBHBIN XKE Pe3yIbTaT Kak B CIydac
MIPOaXH aKIWi, TaK U B CIydae 3aKPHITHA (PpIOUepCHON TO3HIINH PaBeH Pa3HOCTH MEXITy HEHOH MPOJaku M IEHOU
TIOKYIIKH - €CJIM BPEMEHHO OTBJICYHCS OT BOIIPOCOB, CBSI3aHHBIX C MIPOIICHTHBIMHU CTABKAMH.

B o0miem ciydae, Korjga B Te4€HHE TOPTOBON CECCHH OJMH yYaCTHUK TOPTOB COBEPINAET MOCIEI0BATEIBHO PSIl
CJIEJIOK 110 OmpesieeHHOMY (brouepcHoMy KonTpakty no uesam b, F,, ..., F, o6semamu N, N,, ..., N, npudem

Ha KOHCH MPCAbIAYHIECTO AHA €ro0 OTKPbITas IMO3UIIHUA paBHSAIACH Ol—l’ a paCUCTHBIC HEHBI NPEABIAYIIETO U 3TOI'O

JHA paBHLI F—l’ F COOTBCTCTBCHHO, TO HpI/IGLIJ'II/I/yGLITKI/I V I10 UuTOramMm TeKymero JHS COCTABJIANOT:
V. =0Il_«F-F )+OIl_+n)«F,-F)+..+Ol_j+n+n,+.+n )« F-F )=
=0l ,{F-F )+n«F-F)+.+n «F-F )=0l*F-(Ol_ +«F  +n *F+.+n_=F), (1.1)

me Ol =0l +n +Nn,+...4+N, - HOBas OTKpHITas mosuuyMs Ha KoHeuw aHA. IlepBas W3 dTHX (opMmyn

MPECTABIAET COOOH CyMMYy WICHOB, KQKIBIH M3 KOTOPBIX SABJISACTCS MPOU3BEICHUEM TEKYIIEH OTKPBITOH MO3UINI
Ha MHTEPBAJI U3MEHEHHS LICHBI, B KOTOPOM COXpPaHsUIach 3Ta OTKpPBITas MO3ULHs. Bropas ¢opMyna moxassiBaeT, 9To
C/IENIKM MOXHO PaccMaTpHBaTh PasjielibHO, IpHYeM OTKpbITas nosunys npeasiywero aus Ol ananornuna BHoBB
NPOBECHHBIM CEIKAM, €CIIM CUMTATh €€ COBEPIICHHON no uexe F ;. IIpu 5TOM MOPSIOK 3aKIIOYEHHS CHEIOK
HecyniecTBeHeH. llocneHio CTpoKy mpomie ObuUto OBl MHTEPIPETHPOBATh, €clIM Obl pedb IUIA O CHENKax C
aKIUAMH: 3Ta CTPOKA ITOKA3bIBACT YBEIMUCHUE WIM YMEHBIIECHHE OOIIEH CTOMMOCTH MOPT(ENS 10 OTHOUICHHIO K
neHe ero npuoOpereHus. Bo (prouepcHOil Topromie IieHa NPHOOPETEHWS SBISETCS JIMIIL YCIOBHOW TOYKOM
OTCUETa, OTHOCHUTEIHHO KOTOPOH OIpeAenseTcs peajibHas NpHOBUIL (YOBITOK), TO €CTh pacueTbl BEHyTCS B
muddepeHnranax.

B mpuBeneHHOoM mpumepe IeHa ¢pioduepca ykaspBamach 3a 100 axmmii. bomee pacmpocTpaHeH BapHaHT
KOTHUPOBaHMS (PHIOUYEPCHOTO KOHTPAKTa HE 32 BECh 00BEM MOCTABIAEMOro II0 KOHTPAKTy 0a30BOTO aKTHBA, a 3a
eqununy — 3a oauH pomwtap CHIA mrs 1000-momrapoBoro KOHTpakTa, 3a OAWH Oappens JJsl KOHTpakTa Ha HedTh
oosemom 1000 OGappeneit, u T.m. B 3TOoM ciygae pesynbrar opmynsl (1.1) HeoOXoauMMO yMHOXAaTh Ha 00BEM
KOHTpakTa, To ecTh Ha 1000 B npuBEAECHHBIX IpUMepax.

1.4. BAPUAIIMOHHAS MAPKA

ITpuObUIN/YOBITKH TEKYIIEro JHSA MO (PhIOUEPCHON Mo3uimu, onpenensembie Gopmymoit (1.1), Ha3pBarOTCA
BapHalMoHHOW Mapiket (variational margin wmm settlement variation). Beemenuwe mporemypbl eXeaHEBHOM
KOPPEKTUPOBKHU IO PHIHKY (PHIOUEPCHBIX MO3UINI OJHOBPEMEHHO PEIIaeT HECKOIBKO 3ajay.

Bo-niepBbIX, Tak TEXHHMYECKU MPOILE OPraHU30BaTh y4yeT MO3MLUi. BMecTo MHOrooOpasusi map MmokynaTelib-
MpojaBel] U IIeH HHIWBHUIYAJIBHBIX CHAEIOK IIOCIE KOPPEKTHPOBKHM MO3MIMH IO PBIHKY OCTAlOTCS JIMIIb JBa
MoKazaTeJs, onpeaestoye Oyayiye npasa 1 0053aHHOCTH CTOPOH (IOKyIaTesieil, MPOJaBloB U «Pa3MbIKAIOIIEID
ux KiMpuHroBoil manaTbl): MOCHEAHSS pacueTHas leHa (DHIOYEPCHOrO KOHTPAKTa M YHCIIO OTKPBITBHIX MO3UIMH
KaXX/IOTO yYaCTHHUKA.

Bo-BTOpBIX, IpH OTKPHITHH (BIOYEPCHBIX MO3UIMN W UX IOCIEAYIONEM 3aKPBITHH Pa3HOCTH IICH MOKYIKH U
MIPO/IaXXW HEMEIJICHHO OKa3bIBACTCS HAYNCICHHOW Ha CYeT/ CIIMCAHHOW CO CUeTa YYaCTHHKA TOPTOB, IIOCTE Yero OH
HE HeCeT HUKAKUX 00s3aTeIbCTB MO 3TUM CIIEIIKAM.

B-Tpersnx, W 3TO camMoe BakKHOE, BapHAlMOHHAs MapykKa SIBISCTCA COCTaBHOW YaCTBIO CHCTEMBI T'apaHTHi,
npuMenseMoit oupsxeit (KnnpunroBoii manatoif) s obecredeHus NCIIOTHEHNS BCEMH yYaCTHUKaMH TOPTOB CBOMX
o0s3aTenscTB. HeoOXOMMMOCTh B TakMX Mepax BBI3BaHAa TEM, YTO CHEIKH IO CPOYHBIM KOHTPAKTaM HECYT
TIOBBIIIEHHBIN PUCK HEHUCIIOTHEHH KOHTPAKTa OAHOM U3 CTOPOH IO CPABHEHHIO CO CHIEIKAMH Ha CIIOT-PHIHKE, KOTa
MOCTaBKa M oIu1aTa 0a30BOTO aKTHWBA IMPOUCXOMAT NMPAKTHIECKH B TEX )K€ PHIHOYHBIX YCIOBHUSX, MPH KOTOPBIX OBIT
3aKJIFOYEH KOHTPAKT.

i cpaBHEHHS BEpHEMCS BHOBB K (hOpBapIHOMY KOHTPAKTY. IIp OIleHKe MOTEHIHANBHBIX TPHOBLIEH/yOBITKOB
1o (¢opBapJHOMY KOHTPAKTy €CTECTBEHHO HCIIONIB30BAaTh €ro TEKYIIYIO IIEHY, KOTOpas - B MEPBOM NPHONMKEHUH -
SBIISIETCS PBIHOYHBIM IIPOTHO30M IIGHBI 0a30BOTO aKTHBa Ha JAEHb HCHOJNHEHUs. OuYeBHAHBIM CBOHCTBOM
(hopBapaHOH LIEHBI ABIAETCS €€ CONKEHNE C IEHOH 0a30BOr0 aKTHBA HAa HAJIMYHOM PBHIHKE MO MEPE YMEHBIICHUS
OCTAaBIIETOCs 0 AaThl MCIOJIHEHNS KOHTPaKTa BPEMEHM («KOHBepreHuus»). Ecim ObI 3TOro HE MPOUCXOIUIO, TO
OblT OBl BO3MOXXHBI TaK Ha3bIBaeMble apOUTPaKHBIE CHEIKHA, TO €CTh OE3pHUCKOBbIC NPUOBUIBHBIE CHEIKH,
UCTIONB3YIOINE JUCOaNaHC LIEH U MPOLEHTHBIX cTaBOK. Hampumep, eciy HakaHyHE JTHSI MCTIOMHEHHs (opBapaHas
[[CHA 3aHIKEHa OTHOCUTENBHO CIOT-IIEHBl HACTOJBKO, YTO MAJCHUE CIIOT-LIICHbI HA CICHYIOIIMH NEHb A0 3TOTO
YPOBHSI KpaifHe MalOBEPOSITHO, TO MOXHO KyNUTb (pOpBapAHBIN KOHTPAKT HaKaHyHE, OIJIATHUTH Oa30BBIN aKTUB B
JICHb WCIOJIHEHUS IO IIGHE KOHTPaKTa W HEMEUICHHO HPOJaTh IO CIOT-LEHE, MOJTyduB HNPHOBLIL (ogpoOHEe o
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TAaKOTro poja omepanusx peub uneT B rnase 4). Taxum obpasom, pasaocts F — E | rne F - texymas gopsapaunas
uena, E - nema 3akmouenHoro panee (OpBapAHOrO KOHTPAKTa, MOKET CIYKMTh OLEHKOH MOTEHIMATbHON
NpUOLLILHOCTH MM YOBLITOYHOCTH (DOPBAPIHOTO KOHTpakTa. Ilo Mepe NpUOMIDKEHMS NaThl MCHONHeHHs F
cxomutest K Sp, rie S; - cnoT-ueHa (6a3oBOTO aKTHBA B J€Hb MCIOJHEHMs KOHTpakTa. Pasnocts ke S; — E n
SBJISETCS PealbHOM NPUOBLIBIO (YOBITKOM) IO ()OPBapIHOMY KOHTPAKTY.

OnuH U3 cnoco0OB YMEHBIINTh PUCK HEUCIIOMHEHHs (OPBapJHOTO KOHTPAKTa JHMOO CMSTYHUTH MOCIEACTBUS
9TOT0 COCTOUT B TOM, YTOOBI 00sI3aTh CTOPOHY, UMEIOLIYIO TOTEHIUAIbHBIC YOBITKU B MIEPUO]] MEXKIY 3aKII0YEHHEM
W UCIIOJIHEHHEM KOHTPAKTa, BHECTH JAPYrOd CTOPOHE WIM HEKOTOPOMY IOCPEIHHMKY 3aJIOT Ha CyMMY TEKYIIHX
yYOBITKOB U YBEJIIMUUBATH 3QJI0T 110 Mepe pocTa YOBITKOB. B ciyuae oTka3a oT ucnonHeHus popBapJHOTO0 KOHTPaKTa
CTOPOHOM, UMEIOIIIEH MOTEHIUAIbHBIE YOBITKH, 32JI0TOBBIE CPE/ICTBA MEPEXOST B COOCTBEHHOCTh JIPYTrOi CTOPOHBI.
B OupsxeBoil (hprouepcHOl TOpromiie 3Ta Mpoueaypa MOIUPUIIMPOBAHA TaKMM 00pa3oM, YTO BMECTO YBEIMUYCHUS
WJIM YMEHBIICHHS 3aJI0TOBOM CyMMBI IIPOMCXO/UT €XKEJHEBHBIH IEepeBo/] ICHEr HEMOCPEJACTBEHHO CO CUYeTa Ha CUeT
C OJIHOBPCMCHHBIM HM3MCHCHHMEM IICHBI HCIIOJIHCHHS KOHTpakTa. ECiM y4acTHHK TOProB B KaKOW-TO JCHb HE
BBIMOJTHSCT 00513aTENBCTB IO BApUAIIMOHHOW MapikKe, TO Ha CICAYIOIIUN JCHb €ro MO3HMIUH HPUHYAUTEIHHO
3aKpBIBAIOTCS BO M30€XKaHUE AalbHEHIIEro HaKOTUICHUS YOBITKOB.

[Tpouenypa NPUHYIUTENHFHOTO 3aKPBITHS OOBIYHO BKIIOYAET HECKOJIBKO ATaloB. BHauane HemuaTeNbIIuKy
MPEIOCTABISIETCSI BO3MOXKHOCTh Y4acTBOBATh B TOPIaX, BBICTABIIS 3asSBKH MUCKIIOUUTENLHO HAa 3aKPBITHE TO3UIIMH.
Eciau B TedyeHHe OTroBOPEHHOTO MpaBHJIAMH BPEMEHH 3aKPBITBIMH OKa3bIBAIOTCS HE BCE IO3WLMH, TO JaHHBIHA
YYacCTHHK OTCTpaHSETCS OT TOProOB, a 3asBKa aBTOMAaTH4YeCKH (GopMuUpyeTcs ToproBoil cuctemoi. [lotepu mo
MO3UIMK, KOTOPble MOTYT BO3HHKHYTh H3-32 HEOJNAroNnpHsATHOTO [BIXKEHHS LEHbI B IPOIECCEe 3aKpBITHS,
MOKPBIBAIOTCS HAYAILHOU MapiKei, KOTOpask SIBJISCTCS €Ille OJHON COCTABHOM YacThi0 OUPIKEBON CHCTEMBI TapaHTHIl
0 CPOYHBIM cJienikaM (moxpoOHee 06 3ToM B Tiiase 13).

1.5. PACHETHBIE KOHTPAKTbI

ITo 1oroBOopeHHOCTH CTOPOH BMECTO IOCTABKH 0a30BOr0 aKTHBA UCIIOJHEHHE CPOYHOTO KOHTPAKTa MOXKET OBITh
CBEJICHO K MPOCTOMY IEPEUHCICHNIO MEXIY CTOPOHAMH HEKOTOPOH CyMMBI, €Clii 00€ CTOPOHBI COYTYT 3TO Ooee
yIOOHBIM ¥ COTJIACYIOT pa3Mep CyMMBI. B ToM cirydae, Korja CHOT-pBIHOK JTaHHOTO 0a30BOTO aKTHBA JOCTAaTOYHO
JUKBHUAEGH W CYIIECTBYET MEXaHU3M, IIO3BOJLSIIONIMI ONpPENeNUTh EIUHYI0 JUIi BCEX YYACTHUKOB TOPTOB
«O0OBEKTHBHYIO» IIeHy 0a30BOr0 aKTHBA, BO3HMKAECT BO3MOXKHOCTH HCIIOIB30BaTh 3Ty LIEHY B JICHb MOCTABKU IS
MPOBEICHUS OKOHYATEIbHBIX pAacyeTOB IPHOBUICH/yOBITKOB MEXTy BCEMH YYAaCTHHKaMH (OPBApAHBIX WIIH
(hpIOUEPCHBIX CHEIOK, 3apaHee OrOBOPUB 3TO B YCIOBUSX KOHTpakKTa. Takas [eHa Ha3bIBAaeTCs IEHOIH HMCHOIHEHUS
WIM OKOHYATEIbHOW pacyeTHOHW MeHOH ()bI0YepCHOr0 KOHTPaKTa, a KOHTPAaKT Ha3bIBACTCS pacdeTHHIM
(6ecrmocTaBOYHBIM).

[Iprmepom pacdeTHOTO (QproUepca sSBIIeTCsI KOHTPaKT Ha Kype goimapa CHIA, Topryemsrii B PTC.

ba3oBrblii akTUB Homnap CIIA

O0BeM KOHTpaKTa 1000 nonnapos

Mecsubl HCIOTHEHUS [MocnenHuii MecsI KaXX0ro KBaprana

Hocnennuii nens ooparmenus | [ocieaanii pabounii 1eHb, NPEAMISCTBYIONIHA 15 dnciry Mecsa UCTIOTHEHUS

Ilena xoHTpakTa Llena (kypc) KOHTpaKTa yKasbiBaercs B pyossix 3a 1000 nomaapos

Iar nenst 1 py0. 3a 1000 moyutapoB

JleHb ucnonHeHus bupxeBoii ieHb, CIeyIOIHH 3a TOCIEAHNM JHEM 00pallieHHs] KOHTPaKTa

OxoHuarenbHass  pacueTHas | CpeqHEB3BCUICHHBIA KypC USD/RUB_UTS_TODj, CIIOXKUBIIMICS B JEHb

eHa WCTIOJNIHEHHS KOHTpakTa Ha Toprax gosmtapom CIIA mo uroram eanHON TOPTOBOH
ceccurl (ETC) Merx0aHKOBCKHX BATIOTHBIX OUPIK

Crroco6 ucroHeHHs Ilepeuncienre BapuallMOHHON Map Ky 10 OKOHYATEJIbHOM pacueTHON LIEHe

Ta6muua 1.4. [lpumep cnenudukamy pacyeTHOro (HpIOYSPCHOTO KOHTPAKTA

s drrouepca Ha kype nomapa CLIA ananor npumMepa 1.1 BeImisaesn Obl cieayronmM o0pa3oM.

Hpumep 1.2. Tlycts 4 nexabpst 2003 roga ObuM 3aKimO4eHBl OecriocTaBoYHbIE (GOpBapAHBIA M (bIOYEPCHBIN
koHTpakThl Ha 1000 noyutapos CIIIA co cpokom ncnionnenus 15 nexadpst 2003 roga o nene 29733 py6us 3a 1000
JnoiapoB. PacueTHast 1ieHa (bIOUEPCHOTO KOHTPAaKTa M Kypc Aojuiapa (OKPYIJIEHHBIH ¢ TOYHOCTBIO 10 KOIEeK U
yMHOxeHHbIH Ha 1000) M3MEHSIIMCH 110 IHSAM TakK, Kak yKa3aHo B Tadmuue 1.5.

To ecTh CpeAHEB3BELICHHBIN KypC Ha TOprax Aojuiap/py06is ¢ pacyeTramMu B JeHb Topros (today)
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Hara 5 8 9 10 11 15
Kypc USD/RUB_UTS_TOD 29640 29550 29560 29540 29450 29390
Pacuernas niena ¢rrouepca 29685 29550 29582 29546 29470
ITpu6simm - | popBapa @ 29733 -343
¢rrouepc |3a 1eHb -48 -135 32 -36 -76 -80
yOBITKH
@ 29733 | Hroro 48 -183 -151 -187 -263 -343
Tabmuma 1.5. Conocrasienue pacyeros 1o ¢hopsapay u Gpplouepcy 0e3 MOCTaBKH
29800
28733
= o R
20685
26600 oo N 20882
=
8
g 29550 29546
29500 o -----m---memmnmre e N
MUCMoNHeHWe
29470
=Y T R ;
29390
ueHa
cnom - peiHKa
29300 T T T T
4 nek 5 nek 8 ek 9 nek 10 pek 11 pek 156 pek

Puc. 1.3. Pacyersl no ¢prouepcy 6e3 nocTaBku 6a30BOro akTuBa

Taxk kak 1eHa, Mo KOTOPOi MPOUCXOAUT OKOHYATEIBHEIA pacueT 1Mo popBapaHOMY KOHTpakTy (29390), MeHbIe
KOHTPAKTHOU LeHHI (29733), To mokymaTens ¢popBapaa BEIILIATHT 15 nexabpst mpoxasity 29733-29390=343 pybis, u
Ha 3TOM KOHTPaKT OyAeT CUYMTAThCS HWCIOJHEHHBIM. [ cTopoH ¢plodepcHOoro koHTpakra 10 11 nexaOps
BKJIIOUMTENIBHO €XEIHEBHBIC PacdeThl OyAyT OCYIIECTBIATHCA IO pacyeTHBIM ILieHaM (prodepca, a IocIeIHuI
pacuer 15 nexaOps OyaeT MpoBeieH M0 OKOHYATENILHOM pacyeTHOH IieHe, KoTopast OepeTcsl yke He U3 (PbI0UepCHOTO
pBIHKA, a U3 crnoToBoro. [locnmenHss BapualmioHHas Mapka paBHa 29390-29470=-80, mociie 4ero KOHTPAKTHI
CUHTAIOTCS UCTIONHEHHBIMU. OOIIUI UTOT MO JAITMHHOW (PBIOYEPCHOM MO3HMIMH PaBeH TeM ke —343 pyOisiM, 9To U

O JUTHHHOW (hOpBapIHON ITO3UIIHH.

B ob6mem ciryqae rpaduyeckn npuObUTH/yOBITKH HOKymnartess (GpopBapAHOTO WM (bIOYEPCHOrO KOHTPAKTa B
3aBUCUMOCTH OT IIeHbl 0230BOTO aKTHBA HA JICHb MCIIOJIHEHUSI KOHTPAKTa ST n3oOpaxarotcs npsimon (puc. 1.4, roe

cokxpamennas 3armce +1 F @5000 o6o3mauaer oxus (opBapaHblii KOHTPAKT Ha MOKYNKY mo 1exe 5000).

[IpuOrIH/yOBITKM TPOaBIIa KOHTPAKTA PABHBI M MPOTUBOIIOJIOKHEI IO 3HaKY (puc. 1.5).

* 10

30

20

10

+1 F @ 5000

30

20

10

o

-10

-20

-30

* 10
30

MpuBbinm { ybbirkn [py6)

20

10

-10

-1 F @ 5000

-20

30

20

10

—-30

4700 4800 4900 5000 5100

LleHa ncnonHeHMA S_'_

5200 5300

4700 4800 4900 5000 5100

LleHa ucnonHeHusa S_r

5200 5300

Puc. 1.4. ITpuOsimn/yOBITKY IO JUIMHHOM (pOPBAPIHON MOZUIIUH

OLICBI/I}_'LHO, 4YTO B Cliydac, Korja B KaicCTBC 6a30BOro

Puc. 1.5. IIpu6putn/yOBITKE 110 KOPOTKOH (pOPBAPAHON MO3HIIIH

aKTHBAa BBICTYNAET HEKOTOPbIH HMHAEKC ((PpOHIOBBIH

HWHJCKC, IPOLCHTHAA CTaBKa, TEMIICpaTypa u T.H.), CpO‘IHbIﬁ HUHCTPYMCHT MOKET OBITH TOJILKO OECIIOCTABOYHEIM.
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I'JTABA 2. OIIIMOHBI - OCHOBHBIE OIIPEAEJIEHU S

2.1. OIIUOHBI KOJUI 1 IIYT

Paznuuarot aBa Tuna onunonoB. Omuuon koiu (call) npenocraBisietr 0AHO# U3 CTOPOH KOHTPAKTa, HMEHYEMOit
nepxarenem omuona (holder), mpaBo xynuTh 6a30BbIil aKTUB B YKa3aHHBIA CPOK B OyayiieM 1O (HUKCHPOBAHHOI
IICHE - [ICHE MCIIOIHEHHUS OIIHOHA, KOTOPas HOCUT TaKke Ha3BaHHE CTPAHKOBOM [IEHBI HIIK MPOCTO cTpaiika (Strike).
Omuwon nyt (put) maet mpaBo JAepKaTellto OMIHOHA MPOJAaTh 0A30BBIi aKTHB B YKa3aHHBIH CPOK B OyAylIeM IO
cTpalikoBoil rieHe. ONIMOH KOJUT Ha3bIBAIOT TaKXKe OMIIMOHOM Ha MOKYIIKY, a OMLMOH MYT - ONIMOHOM Ha MPOJaXy.
Jnst neprkarens ONLIMOHA NPaBO Ha MOKYIIKY WM MPOJAXY HE SIBISETCS 0053aTENbCTBOM, TO €CTh OH MOJXKET HE
HCIIONB30BaTh 3TO mpaBo (OPtioN B mepeBoe ¢ aHIJIMIICKOrO O3HAYaeT BHIOOP, MpaBo BbIOOpa). OUeBHAHO, YTO
JIep>KaTeNIo OIIMOHA KOJUI OyJeT HEBBITOJHO MCIIOJIB30BaTh CBOE MPABO, €CIM K HACTYIUICHUIO YKa3aHHOTO CpPOKa
pBIHOYHAsE CHOT-IIeHa 0a30BOr0 akKTHBa OKa)KeTCs HIKE CTpaiika; B Cilydae OIIMOHA IIyT CHTyalus
MPOTUBOMOJIOXKHAs. BO3MOXKHOCTE OTKa3a HE PACHpOCTpPaHAETCS Ha APYIYI0 CTOPOHY OMNIIMOHHOTO KOHTpAaKTa,
KOTOpasi 00s3aHa COBEPIINTH MOKYIKY WM TpOJaxy 0a30BOr0 akTHBa IO CTPAKOBOW ILIeHE, €CNIU AepiKaTellb
OIIMOHA PeIIaeT peaan30BaTh CBOE MPaBo.

2.2. IPEMMU 11O OIIIIUOHY

SICHO, YTO CTOPOHBI OMIIHOHHOTO KOHTPAKTa, B OTJIIMYHE OT CTOPOH (hOPBAPAHOTO U (PhIOUEPCHOTO KOHTPAKTOB,
HAXOJAITCSI B HECHMMETPHUYHOM IOJIOKEHHH. ITO 00CTOSTEIHCTBO KOMIIEHCHPYETCSI TEM, YTO JepPIKaTellb OMIHOHA B
MOMEHT 3aKITFOUCHHUS KOHTPAKTA IUIATHT JPYrOi CTOPOHE OMPEACICHHYIO CYMMY - [IEHY OMIMOHA, KOTOPYIO MPHHATO
Ha3bIBaTh TAKXKE MPEMHEH 10 OMIHOHY. BemuyuHa mpeMuu SBISETCS MPEAMETOM TOpra B MPOIECCe 3aKIFOUYCHHS
cmenku. TepMUHBI «IepKaTelb OIMIHOHAY) M «IOKYMATEeNlb OMIMOHA» HCIONB3YIOTCS KaK B3anMmo3aMeHseMbie. [1po
NPOJIaBIIa OMIOHA TOBOPAT TAKXKE, YTO OH BBIIMCAJ MM TOIHCAN OmioH (Writer).

3ameryM, YTO (GYHKIMH CTOPOH B CiIydae HCIIOJHEHUS OIIHOHA IyT MEHSIOTCS HAa MPOTHBOIMOJIOXKHBIE:
HOKYIaTesb ONIMOHA CTAHOBUTCS IPOJABIOM 0a30BOrO aKTHBA, a MPOJAABELl OIIMOHA - IOKyIHaTeneM 6a30BOro
aKTHBa. B 3T0if CBsA3M BO M30exaHNe PA3HOYTECHHIT HHOTIA YTOUHSETCS, UTO B TOM HITH HHOM KOHTEKCTE IIOHHMAeTCs
MO/ JUTMHHOW TMO3WIHEH IO OMIMOHY MyT. 3/1ech BO BCeX 0€3 MCKIIOUYCHHUS CIIydasX CYHUTACTCS, YTO JIMHHAS
MO3UIHUS - 3TO MO3UIIMS MOKYIAaTesss KOHTpakTa ((popBapaHOTOo, (BIOYEPCHOTO, OMIMOHA KOJUI, myT). Mcnons3yioT
TaKXKe CICAYIOIIYI0 TEPMUHOJOIHIO: PA3IMYAOT MO3HIMIO [0 CPOYHOMY KOHTPAKTy W BO3HHMKAIOIIYIO IIPU ITOM
PBIHOYHYIO MO3UIHI0. [1OCIenHsIs SIBIACTCS AJIMHHOMN, €CIM NP YBEJIWYCHHH IIEHbI 0a30BOr0 aKTHBA CTOUMOCTh
MO3UIINK BO3PACTAET, U KOPOTKOI B MPOTHBHOM ciy4ae. 3aberas Brepes, MOKHO CKa3aTh, YTO PHIHOYHAS TTO3HITHS
onpenensercss 3HakoM ko3 dumenta nenpra A (rmasa 9). Kak OyneT BUAHO W3 J@IbHEMIIErO, YIS OMIMOHA MyT
HO3MIUS 110 KOHTPAKTy W PHIHOYHAS IO3MIMS MMPOTHBOIIOJIOKHBI, TO €CTh [UIMHHAS IIO3ULMS IO OIIHOHY IIyT
SIBISIETCS B TO JK€ BPEMsI KOPOTKOM PHIHOYHOM ITO3UIIUE.

2.3. EBPONIEICKUE 1 AMEPUKAHCKHE OIIMOHBI

JlaHHbIE BBILIE ONPEASICHHs OTHOCATCS K eBporeiickum onuronam (European-style). AMeprkaHCKHe OMIIHOHBI
(American-style) oTnuyaroTcsi TeM, 4TO JepiKaTeIb MOXKET Pealnu30BaTh CBOE MPABO Ha MOKYNKY/IPOAaxXy 6a30BOro
aKTHBa B JIIO00OH MOMEHT, HE MOXHUAASICh HACTYIUICHHs AaTbl HCTEYCHUsS CpPOKa JCHCTBUs OIIMOHA (JAThI
IKcUpanuu — expiry date). JlaHHas TEpMHHOJIIOTHS HE MMEET OTHOLICHUS K reorpaguueckoMy MECTY COBEPILCHUS
crenku. bupkeBble OIMIMOHBI Yallle SBISIOTCS AMEPUKAHCKUMH, BHEOHPIKEBBIE - €BPOIICHCKIMH.

[poaaBern aMeprKaHCKOTO OMIIMOHA KOJUT JOJDKEH B JIIOOOH MOMEHT ObITh FOTOB MOCTaBUTH 0a30BbIi aKTHB, a
OpojaBell ONIMOHA MHyT - OIUIaTUTh Oa30BbI akTHB. EciaM mponaBel ONLIMOHA KO - M EBPOINEICKOro, u
AMEPUKAHCKOr0 - UMEET B HalWYMu 0A30BBIil aKTHB, HA KOTOPBIA MPOJAH OMLKOH, TO TaKas MO3ULHs Ha3bIBACTCS
OIIIMOHOM KoJII ¢ mokpeiTieM (covered call), B mpotuBHOM ciydae - 6e3 mokpbitust (naked call).

2.4. KIACCBI 1 CEPUHU OIIIIUOHOB

Kmaccom OIIIIMOHOB HA3BIBAKOTCS BCE OIIIMOHBI C OOAHUM 0a30BBEIM AKTUBOM, IMPHUYEM ONIMOHBI KOJIJI U IIyT
00pa3ytoT pasnuuHble Kiacchl. CepHuell OMIMOHOB HA3BIBAIOTCS ONMIMOHBI OINIPENEeNICHHOTO KJlacca C OJHOM JaToi
SKCIHPAIN U OJTHIM CTPAHKOM.

Crpaliki, TO KOTOPBIM BEIETCS TOPTOBIS, Ui OHPIKEBBIX OIIMOHOB YCTAHABIMBAIOTCA OHpXKeH B
COOTBETCTBUH C TpaBHJIaMH TOProBiv. OOBIYHO BBEIOMpAETCS HEKOTOPBIM (PUKCHPOBAHHBINM IIar crpaika. B 1eHb
OTKPBITHS TOPTOB OIMIIMOHAMHU ¢ HOBOH JaTON SKCIMPAIIMA OTPENEISIETCS IEHTPABHBIA CTpaiiK - cTpaik, Hanboee
OMU3KMI K TeKyIIeH 1eHe 0a30BOTO aKTHBA. 3aT€M OT IEHTPAIBHOTO CTpaiika OTCYUTHIBAIOTCS PABHBIC KOJTMYECTBA
CTpalikoB BBEPX M BHM3, CKaXKeM, 10 5, U MOJTydeHHble 2*11=22 cepuu BBICTABIAIOTCS HAa TOpru. BrnocnencTsuu mo
Mepe JIBIDKEHUS! LIEHbI 0a30BOrO aKTHBA LEHTPAJIBHBIA CTpaiik cMelaercs, U Torxa J00aBISIOTCS HOBBIE CEPHUU
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OIIIIMOHOB TaK, YTOOBI CBEPXY U CHHU3Y OT LIEHTPAILHOrO CTpaiika Bceraa OblIo HE MEHee OTOBOPEHHOTO B IIPABHIIaX
YHcia CTpaifkoB (5 B JAHHOM IpuMepe).

2.5. TPA®UKH MPUBBLIENA/YBBITKOB IO OMIINOHAM
HA JATY OKCIIMPALIUN

Kak n (bOpBap[[HI:Ie W @Lmqepcmﬂe KOHTPAKTLI, OIMMIUOHBI MOT'YT HC IMPCAYCMATPpUBATh MMOCTABKY PCAJIbHOTO
0a30BOro aKTHBa, a OBITH pac4YCTHBIMU. CyMMa, KOTOPYIO IMPOJaBel] ONIHOHA AOJIKCH BBIIUIATUTH MOKYHNATCIIO B
ci1y4dae HCIIOJIHCHUA eBpOHeﬁCKOFO OIIINHOHA, paBHACTCA

ST - E B CjIyda€ OIIIMOHA KOJII U E - ST B CjlIy4dac OIlIMOHAa MyT, I'IC ST - CIIOT-LICHa 6a30BOro aKTHBa, II0

KOTOpO# ocymiecTBisieTcs pacdet, E - crpaiik. [Ipenmonaraercsi, 4o 3TH Pa3sHOCTH TIOJIOKHUTEIBHBI, TAK KaK HHAYE
JEpPXKaTeNi0 HET CMbICIA HCHONHATh ONIHMOH. OOBEOWHSS Clydad WCIONHEHHWS W HEHCIOJIHCHHS OIIIHOHA,
MOJTy4YaeM, YTO JEPKaTeNto €BPOIEHCKOrO pacUeTHOTO OIMOHA KOJUI B IEHb SKCIHUPALUH IPOaBEL] BHITIATUT

C, =max(S; —E,O0), (2.1)
a ICPIKATCIIIO OIIIHUOHA YT -

P = max(E —S;,0). (2.2)

DT (I)yHKLII/II/I B 3aBUCHUMOCTH OT ST Ha3bIBalOTCA (1)yHKLII/I$IMI/I BBIIIAT, 4 COOTBCTCTBYIOIIUEC Fpa(l)I/IKI/I — JIMHUAMHA

BBIIIAT. MIX MOXKHO HUHTECPIPECTUPOBATE TAKKEC KaK CTOMMOCTH OIIIMMOHOB Ha AaTy IJKCIHUpalWU. HCHO, 4yToO H
CTOUMOCTH OIIIIMOHOB C IOCTaBKOM 0a30BOr0 aKTHUBA OIMPCACIIAIOTCA TEMH KE COOTHOUICHUSAMMU.

* 10 CToOMMOCTb onuWona [py6) * 10 CroumocTs onuuona [py6)

50 50 S50 S50
BHE QEHErR € HIQERBFIX ——> & JEFB3X | RAFEHGIEN T HIJEHBEX ——= BHEJEHEr
a0 a0 a0 a0
30 30 30 30
20 20 20 20
+1 5000 call +1 5000 put
10 10 10 10
o o
45 46 47 48 49 50 51 o2 53 o599 55 1] 1]
45 a6 a7 48 a9 S50 51 52 o532 59 55
% 100 LleHa HcNoRNHeHUA S_I_ * 100 LleHa McnonHeHWA S_I_
Puc. 2.1. CTouMOCTb OIIMOHA KOJIT Ha JaTy SKCIHpaLuU Puc. 2.2. CToMMOCTb OIIMOHA ITyT Ha ATy SKCIUPALHH

AMEepHKaHCKHE OIIMOHBI K MOMEHTY MCTEUEHHMSI CpPOKa JICHCTBHS HE OTJIMYAIOTCS OT €BPOIEHCKHUX, ITOITOMY
BeIpakeHUs (2.1), (2.2) Kk HAM TakKe npuMeHUMBI. OJHAKO IS aMEepPHKAHCKUX OIIUOHOB puc. 2.1, 2.2 comepxkar
JIOTIOJTHUTEJIFHYIO MH(GOPMAIMIO: OHM IIOKa3bIBAIOT MUHHMMAbHYIO TI'DaHMIy A LEHbl ONIMOHA B JIIOOOH U3
TPEIBLTYIIMX MOMEHTOB, €CIIM 110 TOPU3OHTANBHONH OCH BMECTO S; OTKIaIbIBATh TEKYLLYIO LieHY 6a30BOrO akTHBa
S. JleiicTBuTenbHO, eciM B KaKOH-TO MOMEHT Il€Ha aMEpPUKAHCKOTO OIIMOHA OKAa3bIBAETCS HUXKe rpaduka, TO
BO3MOJKEH apOHUTPaXK: IMOKYIKA OIIMOHA M €T0 HEMEUIEHHOE UCIIOIHEHHE.

» Uemy paBHa IpUOBLIB OT 3TOM oreparyn? «

BennunHa, m3oOpaxaemast rpadukamu puc. 2.1, 2.2, HO B 3aBUCHMOCTH OT TEKyLIeH CTOMMOCTH 0a30BOTro
aKTMBa S, IS eBPONEHCKOro U aMepUKAHCKOTO ONIMOHOB Ha3bIBA€TCA BHyTpeHHel croumocthio (intrinsic value).
Tem caMbIM BbILIE peyb [IUIA O TOM, YTO B YCJIOBHSX, KOTJa IEHA aMEPUKAHCKOTO OIIIMOHA OKa3bIBACTCS HIKE €ro
BHYTPEHHEW CTOMMOCTH, BOSHHKAET BO3MOXKHOCTD JIJIsl apOUTpaxa.

Ecnu Tekyiias ueHa 0a30BOro akTHBa OMIMOHA KOJUI OOJbIIE CTpaiika, TO FOBOPAT, YTO OMIHOH «B JCHBIaX»
(in-the-money), ecnu MeHblIe, TO «BHE AcHer» (Out-of-the-money), u ecnu paBHa cTpaiiky - To «Ha AeHbrax» (at-the-
money). [nst OMUKOHA IyT CJIOBa OOJbIIE M MEHbIIE B MPEABIAYLIEM ONPEICICHHH CICAYeT MOMEHSATh MECTaMH.
MOXHO TaKXe CKas3aTh, YTO OINIMOH B AEHBraxX, €CIM €ro BHYTPEHHSS CTOMMOCTB IOJIOXKUTENbHA. BhIpaxeHue
«ONIMOH HAa JAEHBrax» 4YacTo YNOTPEOJAT B PACIIMPUTEIBHOM CMBICHIE, MOHMMas MOJA 3TUM OILHOH Ha
LCHTPANBPHOM CTpaiike, TO ecTh OmwKaliieM K LeHe 0a30BOr0 akTWBa (MHOrAA TOBOPST «BOJH3M [EHEr» —
near-the-money). B panmbHeiiliemM OyayT Takke ymOTPeOISATHCS BBIPAXKEHHS «TIyOOKO B ACHBrax», «TIyOOKO BHE
nener» (deep in-the-money, deep out-of-the-money), KoTopble OTHOCSTCS K CUTYallM{ 3HAYUTEILHOTO OTINYHS LICHBI
6a30BOr0 aKkTHBA OT CTpPAiKa B Ty WIH HHYIO CTOPOHY.

SIcHO, 9TO CMBICH 3THX CHEUU(HUYESCKUX BBIPAXKEHHI CKOpEee TCOMETPHUYECKHI, YeM «ICHEKHbIHY. K HUM Jerko
NPHUBBIKHYTh, BOCIIPHHUMAs KaK yIOOHbIe 0003HAUYCHHMS] COOTHOLICHHH LIEHbI 0a30BOT0 aKTHBA U CTPaiiKa, OT Yero,
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Kak OyZeT BHAHO U3 JalbHEHIIEro, CYIIECTBEHHO 3aBHCAT KAUECTBEHHBIE CBOMCTBA ONMIMOHOB. OOBIYHO JaHHBIC
TEPMHHBI IPOCTO OCTABIISIOTCA O€3 IIepeBo/ia B SI3bIKAX, UCHONB3YIOUINX JTATHHCKUHN andaBur.

Puc. 2.3, 2.4 - 3epkanbHble oTOOpaXkeHHs puc. 2.1, 2.2 - MOKa3bIBAIOT CyMMBI, KOTOpPbIC IUIATHUT IPOJaBEIl
pacdeTHOTO OMIMOHA IIPH €TO UCIIOTHEHHH.

R * 10 CTOMMOCTE KOPOTKOA NMO3MUMH NO OnuuoHy konn [pyf) % 10 CTOMMOCTb KOPOTKOR MO3MLMM N0 ONUHOHY NyT [py6)
o

—-10 -10 —-10 -10
—=z0 -20 -20 -20

-1 5000 cali -1 5000 put
_=30 _z20 -30 -30
_a0 _an —40 -a0

=50 -50
—5045 a6 a7 ag a5 =0 51 ) R Sa 55—50 a5 a6 a7 48 a9 S50 51 52 o593 54 95
* 100 LleHa ucnonHenua S _ * 1oo LleHa ucnonHenua S
Puc. 2.3. CTOUMOCTH KOPOTKOH ITO3UIIMY IO OIIMOHY KOJII Ha aTy Puc. 2.4. CTOUMOCTb KOPOTKOH ITO3MIMH 10 ONIHOHY ITYT Ha JaTy
9KCIHMPALUH 9KCIHUPALUH

Jns Toro 4TtoOBI OIEHUTH NMPHUOBUIPHOCTH WJIM YOBITOYHOCTH BCEH OIEpaluy IO MOKYNKE W BO3MOXKHOMY
WCITIONIHEHHUIO ONIHOHA, HEOOXOAMMO Y4YecTh IPEABAPUTEIBHO YIUIadeHHYI0 NokymareneMm npemuio C wmm P,
MIOHU3UB BECh rpadux Ha 3Ty BEJIUYUHY (puc. 2.5, 2.6). CokparieHue
«+1 5000 call @ 100» o3nauaer oauu KyruienHslid 3a 100 ommon kot Ha crpaiike 5000. [TpuObUTH/YOBITKH
MPOJaBILA OMIIMOHA PAaBHBI M IIPOTHBOIIOIOXKHBI.

2 * 10 MpuBoinm | yisimkn no onywony konn (py6) 0 oo 10 np"ﬁh'"“fyﬁb”"(“ No onuMoHy NyT [py6) 20
1s 15 135 15
+1 5000 put @100
10 10 10 10
5 5 S E
o o o o
+1 5000 call @ 100
5 - 5 -5 -5
T10g a9 50 EN 5= 521" %7 a8 49 50 S1 527
* 100 LieHa MCMONHEHUA S, * 100 LleHa ucnonHennsa S
gy
Puc. 2.5. IIpuGblm/yObITKM MOKYTIaTENs! OMIIOHA KOJLT HA J]aTy Puc. 2.6. IIpuObIn/yORITKN MOKYTIATENs OMIIMOHA ITyT HA ATy
SKCIUPaUK OKCIIUPALUH

JINMMHHBIE TIO3WIIMK B JaHHBIX MPUMEPAX OKA3BIBAIOTCS BHIMTPBIIHBIMHA TIpaBee TOUKH 5100 1y1s omuoHa Kot
u neee Touku 4900 aist omuoHa mMyT. DTH TOYKH HA3bIBAIOTCS TOYKaMu Oe3yObirounoctu (breakeven points).
BaXHbIM CBOWCTBOM JUIMHHBIX TO3UIIMI MO OIMIIMOHAM SIBISIETCSI OTPAHUYEHHOCTh BO3MOXHBIX MOTEPh PazMepoM
yIutaueHHo# npemun. [Ipu onepanusix TOJIbKO ¢ (bIOUEPCHBIMU KOHTPAKTAMH BO3MOXHOCTH OTPAHUYEHHST YOBITKOB
IPSIMO CBSI3aHA C JIMKBUIHOCTHIO KOHTPAKTA U TUIABHOCTBIO JIBUIKEHUS IIEHBI, OJTHAKO BCET/[a OCTASTCSI PUCK PE3KOT0
CKauyK0OOpa3HOTO W3MEHEHHUsS IIEHbI B HEONIArOmpHATHYIO CTOPOHY. OMIHOHBI MO3BOJIIOT CTPOUTH IMO3HIUU C
OrpaHUYEHHBIMU MTOTEPSIMH MPH TFOOOM HCXOJIE.

Ecnu Tpeiiziep uMeeT B CBoeM MOpTQesie KYIUICHHbIE U MPOJIAaHHBIE OMIIUOHBI B PA3IMYHBIX KOJHUYECTBAX U HA
pa3UYHBIX CTpaiikax, HO C OJHOU JATON 3KCIHPALUH, TO NPUOBLIN/YOBITKMA HA JE€Hb SKCIHUPALUHA H300PaKAOTCs
rpaKOM, KOTOPBIH MOTy4aeTcss MPOCTHIM MOTOYEYHBIM CYMMHUPOBAHHEM YKA3aHHBIX 3JEMEHTApHBIX rpaHKoB.
[epBbIii 3TAl 3HAKOMCTBA C OMIIMOHAMH OOBIYHO COCTOUT B TOM, YTOOBI HAYYUTHCS CYMMHUPOBATH TPa)UKH U YMETh
JIO COBEpILEHUS CAEIKH MPEACTaBUTh cebe, K KaKoMy M3MEHEHHIO rpaduka 3T0 MpHBEAET (€CTECTBEHHO, C ATON
3ajayeil XOpOIIO CHPAaBIsIeTCs KOMIbIoTep). [1oe3HbIM Ha CTaJ MM HAYaIbHOTO OOYYEHHs OKa3bIBACTCS aHAIIU3
peaNbHBIX KOTHPOBOK OIIMOHOB C MENbI0 Mepedopa pa3iuYHBIX BAapUAHTOB CJEIOK W BBISBICHHUS CBOMCTB
BO3HUKAOIIKX [IPU 3TOM MO3HIIHUIA.

BhIIENAIOT HECKOIBKO CTAHIAPTHBIX CIPEIOB M KOMOHHAIMI OIMIIMOHOB, HMEIONIUX CIeHAIbHbIE HA3BAHUS,
KOTOpBIE JAIOT MPEJCTABICHUE O Pa3HOOOpa3uK BO3MOXKHBIX IpapuKOB MpHObUIEH/ yOBITKOB. PeabHble MO3UIMU
yacTo OoJice CIIOXKHBI W HE MOANANAIOT MOA 3Ty kiaccuukaimioo. CyleCTBEHHO, OJHAKO, YTO CTPATErHHu,
OCHOBaHHbIE Ha rpaduKax TAKOTO THUIA, CBOJIATCS K MPOTHO3MPOBAHMUIO IIEHBI 0a30BOr0 aKTHBA HA ATy IKCIUPAIUU
U NOCTPOEHHUIO MO3UIMHU, KOTOPAS JISKHUT B MOJOKUTEIBHONU 00IACTH ISl OKHMIAEMBIX HA ITY ATy 3HAYCHHUIA [[CHBI
6a30BOro akTHBa. J[OMOJHUTENBEHBIM COOOpPAKEHHUEM SIBIISIETCSI COOTHECCHHE MOTEHIMATBHOW MPUOBLIM U PUCKA
MOTeph B Cilyyae OLIMOOYHOrO MPOrHo3a. HemocTaTkoM MOJO0OHBIX CTPATETHil SBIAETCS HMX IPUBSI3KA K Jare
IKCMUPAMK U, KaK CIIEJCTBHE, HEKOTOPas CTATHYHOCTh: IPa(MK HUYEr0 HE TOBOPUT O TEKYIIEH CTOMMOCTH
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noptdenst W TEHASHUMSIX ee M3MEHEeHus. g ydera 3Tux (HakTOpOB M HPUMEHSETCS] KOJIMYECTBCHHAs TECOPHS
CTOMMOCTH OIII[IOHOB, KOTOPOH B OCHOBHOM IIOCBSIIIICHA JJaHHAs KHUTA. Y IOMSHYTBIC BBIIIEC CTAHAAPTHBIE CIIPEABI U
KOMOWHAIIMH OTIIMOHOB IIEPEYNCIICHEI B TaBe 11.

B neficTBuTeNnpHOCTH TIepexon OT pUCYHKOB 2.1, 2.2 k pucyHKam 2.5, 2.6 IpOCTHIM BBIYATAHWEM IPEMHUH
HESBHO COJEPXHUT HEKOTOPOE YNPOIIEHHE, MOCKOIbKY MOMEHTHI YIUIAThl NMPEMHUM W IOJTYyYCHUS TOH WM WHOH
CYMMBI HE COBIAJAIOT M HEOOXOANMO YUHUTHIBATh MPOLIEHTHYIO CTaBKY JJIS IIepecyeTa NPEeBapUTENLHO YIIIAYeHHOH
IpeMHU K JaTe 3KCIMpanuy. YTIPOIIEHHBIH CHOCO0 MPEACTaBICHNS OXHAAEMBIX MPHUOBIICH/YOBITKOB TOCTATOYHO
pachpoCTpaHeH B TEX CITy4asiX, KOT/ia MPOLIEHTHBIE CTABKH M/ CPOKH MAJIBL.

2.6. ONMIIAOH HA ®BIOYEPCHBII KOHTPAKT

[IpakTiyecku Bce (prouepcHble KOHTPAKTHI, TOPIYEMbIE Ha 3alaJHbIX OMpiKax, a Takke Hanboiee JIMKBHHbIC
¢rrouepcel B FORTS cHabxeHbI elie 0JHON «IIpOM3BOAHON HAACTPOMKOI» - OMIMOHAMH, B KOTOPBIX 0a30BBIM
AKTHBOM SIBJISIETCSl JaHHBIA (BIOYEPCHBIH KOHTPAKT. DTO O3HAYaeT, YTO €CJIM MOKYIaTelb pelaeT HCIOJHUTDH
OIIMOH, €My OTKpbIBaeTCs (hbrouepcHasi MO3MLMS C LIEHOM WCIOJHEHMs, paBHOW crpaiiky. Ilo onmmoHy Kot
OTKpBIBaeTCs JJIMHHAsL (bIOUSpCHAsl TO3ULIKS, [0 OIMIMOHY MYT - KOpOTKas. [y mpojaBia ONMuoHa OTKPBIBAETCS
IPOTHUBOIOJIOKHAS (blouepcHas mo3uuusa. boiee TouHo, mpouexypa oOpabOTKH yBEZOMIEHHH 00 HCIIOIHCHUM
OUpIKEBBIX OMIIMOHOB (EXErCiSe NOtice) 3aKmovacTCst B CIEAYOIIEM:

e KimpunroBas manara no 3aBepIIEHHUH TOPrOBOM CECCHH NMPOBEPSET HAIMYUE AJIMHHBIX OTKPBITBHIX MO3ULHN B
JIAHHO CepHUH OIIIMOHOB Yy TIOAATENS YBEIOMIICHHS 00 NCTIONTHEHNH ONIIMOHOB;

®  OTKpBITHIC MO3UIIMH MO ONIIMOHAM 3aMEHSIOTCSl HA COOTBETCTBYIONINE (DBIOYEPCHBIE MTO3UIHH;

e cpeau MO3MIHOHHBIX c4eTOB (TmOpTderneii), comepKalux Ha JaHHBI MOMEHT KOPOTKHE MO3WIMU B TOH e
CEpHH OIIIHOHOB, B COOTBETCTBUHM C HEKOTOPHIM alITOPUTMOM (HampHUMep, METOJOM CIy4aiHOTO ITOHMCKa)
BBIOMpAeTCAd OJWH WM HECKOJBKO, B KOTOPBIX BMECTO OIIMOHHBIX OTKPHIBAIOTCS ()bIOUEPCHBIC MO3UIINH,
IIPOTUBOIIOJIOXKHBIE IIO3ULMAM IIOKYIIATENsd, B CyMME Ha TO XK€ KOJIMYECTBO KOHTPAKTOB;

e KaK Uil TojaTeds yBEAOMJICHUs OO0 HCIOJHEHWH OIIMOHOB, TaK W JUIl BBIOPaHHBIX KOHTPareHTOB IO
OTKPBITHIM (hbEOUEPCHBIM TO3UILIMSM HAaYUCIIIeTCs (CIUCHIBASTCS) BapUALMOHHAS MapiKa.

Ipumep 2.1. Ilycth yuactHuk ToproB 29 mas 2002 ropma xymumn uronbckuii 4500 put @ 100, xorpa nena
6a3oBoro ¢rrouepca Oputa paBHa 4550. Ecnu 4 wioHS OH pemiaeT UCTOJHUTH OMIIMOH M MOJaeT COOTBETCTBYIOIIEE
yBenomiienne B KimpunroByro nanary, To KnupunroBas najara nojgoupaeT KOHTpareHta ¢ KOPOTKOW IO3UIUeH B
TOW K€ CepHH OIIMOHOB. PacueTHas 1eHa HIOHBCKOTO (pbprouepca 4 HrOHs oOkaszaigach paBHoOW 4200. [epxareinto
OIIOHA OTKPBIBAETCSl KOPOTKasl (hprouepcHasi o3uLus ¢ eHou ucnonHenus 4500, 3aTeM eMy Ha CHET HauUCIsIeTCs
300 pyOmeii B xauecTBE BAapHALMOHHONW MapXH M TO3UIMA CUHTAETCS CKOPPEKTUPOBAHHOW IO PBHIHKY, TO €CTh
umetoreil neny ucrnonsenus 4200. J{i1st KOHTpareHTa OTKpbIBAaeTCsl JUIMHHAS (bIOYEpPCHAs MO3MLMS U C €ro cuera
criucwiBaercs 300 py6neii. [Ipu 5ToM ONIMOHHBIE TTO3UIINY, €CTECTBEHHO, JTUKBUIUPYIOTCS. B

BerpeuatoTcst HECKOIBKO BaApUAHTOB COYETAHUN OIIOHOB U (PHIOUEPCOB.

1) PacuerHble (BpIOYEPCHI W pACUCTHBIC EBPOMEHCKHE OMIMOHBI HA OJWUH 0a30BbI aKTHB C OJHUM CpPOKOM
ucrnonHeHud. B aTom ciydae (prodepcs U ONIIMOHBI TOPTYIOTCS MapajuIeNIbHO, OJHAKO BBUY OKOHYATEIHHOTO
pacdera 1o OJHOMY M TOMY JK€ 3HAYCHHUIO MHAEKCA 3TH IO3HIMK COCTABISIIOT €AWHBIA MOpTdens U JTOHKHBI
paccMaTpuBaThCcs COBMECTHO. OTIMOHBI, KOTOPhIE Ha AATy 3KCIHPALUHN OKAa3bIBAIOTCS B JAEHBIaxX, MPH 3TOM
HCIOJIHSIOTCS aBTOMAaTHYECKH.

2) PacuerHbie (HBIOYEPCHI M OTIIHOHBI HA 3TH (BIOYEPCHI.

a. Ecnu onuuons! eBponeickue, To 3T0 0 CyTH IPEIblAyLIUI BApUaHT, IOCKOJIbKY B JI€Hb 3KCIMPALUU
10 OMNIIOHAM B JEHBrax BHadayle OyAyT OTKPBITHI (PBIOYEPCHBIC MO3UIMK MO CTPAHKOBBIM IIEHAM, a
3aTeM 1o (prodepcaM OyIeT OCYIIECTBICH OKOHYATENBHBIA pacyeT U MO3UIHH OyIyT TUKBUIUPOBAHBI.
Pesynerar paBeH BHyTpEHHEH CTOMMOCTH OIIMOHA, TO €CTh TOMY K€, YTO ObUIO OBl MONYyYeHO IO
ONIIMOHY HETOCPEACTBEHHO Ha 0a30BBIM aKTHB. XOTS BapHaHT | BBITJSIANT MPOINE, BCTPEUAIOTCS
IIPUMEPHI ONIMOHHBIX CIIEIM(UKAII UMEHHO B BapHaHTe 2a.

b. B cmygae amepWKaHCKHX ONIMOHOB Ui JepKareledl UIMHHBIX MO3WIKA  J106aBiseTcs
JOIIOJIHUTCIIbHAA BO3MO>XXHOCTb HCIIOJIHCHUA OIIIIMOHAa B TCUCHUEC Cpoka €ro }IeﬁCTBHH.
COOTBeTCTBeHHO, MpOoaaBIbl OIMIIUOHOB HOJI)KHBI 6I)ITI) TOTOBBI K TOMY, YTO HX OIIIMOHHBIC MMO3UIHUH
OynyT 3ameHeHbl Ha (prodepcHbie. Ciydan, KOraa Ienecoo0pa3Ho UCTIOMHITH OMIMOH, JOCTATOYHO
PEIKH: JOCPOYHOE HCIIOTHEHHE OIIHOHA JepiKaTesieM 110 CYTH IPHUBOIUT K TOMY, YTO BMECTO IIpaBa
BBIOOpA OH TOJyJaeT TBEPJ0e 00A3aTENbCTBO MOKYIKH MIIM MPOJKH B OyayIieM 0a30BOr0 akTHBA TI0
TOW K€ CTpPallkoBOHM IIEHE, YeM CY)KaeT CBOM BO3MOXKHOCTH. [Ipw 3TOM TepsieTcst Tak Ha3bpiBaemas
BpEMEHHAS CTOMMOCTH OMIIHOHA (00 dTOM HIXKeE).
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3) TlocraBounble (HBIOYEPCHl U OMIMOHBI Ha 3TH (bIOYepchl. JlaTa SKCIUPALMH TAKUX OMIUOHOB HPEAIICCTBYET
JaTe WCIOJHEHUS (BI0YEpPCOB IO KpaifHel Mepe Ha HEeCKOJIBKO JHeH. JTo HeoOXOoAMMO AJs TOro, 4TOOBI 3a
HECKOJIBKO JHEW 110 TOCTaBKH CHATh HEONPEICICHHOCTh OTHOCHTENBHO HCIIONHEHMS WM HEHWCIOIHEHUS
omuoHoB. Ilocme fmaThl SKCIMpanMM ONNMOHOB KaXKABIM YYaCTHHK TOYHO 3HAET, CKOJIBKO OTKPBITHIX
(BIOUEPCHBIX TTO3UNNIT OH HIMEET U Y HETO OCTAETCA BPEMS CKOPPEKTUPOBATH MTO3HIUH B 3aBUCHMOCTH OT TOTO,
cobmpaeTcs M OH «BBIXOJWUTH Ha IOCTaBKY» M B KaKOM 00beMe. ABTOMATHYECKOTO HCIIOJIHEHUS OIIOHOB B
JCHbTaX HE MPOHMCXOIUT, TO ECTh AEPXKATEIH, KOTOPbIE XOTAT MCHOIHHUTE OIIMOHBI, BCET/la JODKHBI MOaBaTh
COOTBETCTBYIOIME yBeZoMJeHUs. MHOTIAAa mpemxycMaTpuBacTCs aBTOMATHYECKOE HCIOIHEHHE OIIHOHOB,
KOTOpBIE B JIeHbraX Ha OIPEACICHHYI0 BENM4YuHy. Hampumep, eciam 3ta BenmdmHA coctaBiieT 50 pyOmeid,
pacueTHas 1eHa (QproUepca B JCHb AKCIHPANUU OMIHOHOB 4560, To omuoH Koyl Ha crpaiike 4500 B meHbrax
Ha 60 m OymeT aBTOMATHYECKH HCIIONHEH, €CIHM OT Jep)KaTelsl HE MOCTYMWI OTKa3 OT aBTOMAaTHYECKOTO
UCTIOJTHEHMS.

ITo cxeme opranm3oBaHbl (QprouepcHbIe KOHTPAKTH Ha akuui OAO «["a3mpom» (cM. Tabmmiry 2.1) U ONMIHOHBI
Ha 95T (prrouepcel B FORTS. Kpatkast cnenmukariys onmuoHa IMeeT BH:

ba3oBrlii akTUB Oprouepc Ha OOBIKHOBEHHBIE WMEHHBIC Oe3mokyMeHTapHble akmun OAO
«["aznpom»

Tun Kot u nyt

Bun AMepUKaHCKUH

O0BeM KOHTpaKTa 1 dproYepCHBII KOHTPAKT

MeC?[I_[bI HCIIOJTHCHUA

[ocnennuii neHp oOpaIeHus

Ilena koHTpaKTa Te xe, uTo 1 110 6a30BOMY (hpIOUEpPCY

[Iar eHs!

[ar cTpaiika 500 py6meii (ra 100 akrgif)

Hcredenne cpoka neiicTBus 3aKkpbITHE TOPrOBOH CECCHM, IOCIE KOTOPOH OCTaeTcs ABa TOPrOBBIX THA IO
6azoBoMy (prOUEpCy

Hcnonnenue [NokynaTenn MOTYT WCIIOJHWTH OIIMOHBI B JIOOOH A€Hb, MOJAB 3asBICHHE O

BOCTPEOOBaHMM TIpaB II0 OIIIMOHAM. ABTOMAaTHYECKOE HCIIOJHEHHE B JlaTy
SKCTIMPALMN HE NPETYCMOTPEHO.

Ta6mnuua 2.1. [Ipumep cneuudukanyy ONIKXOHa Ha MOCTABOYHbIH (hbrouepc

2.7. ClHIOCOBbI PACUYETA IO OIIIIMOHAM

ONuuoHBI, MO KOTOPBIM TOKYyNATeldb BBIIUIAYMBACT IPOAABIYYy IPEMHIO HEIOCPEJICTBEHHO B MOMEHT
3aKJTIOYEHUSI CIICNIKH, B JabHEHIEM OyayT MIMEHOBATHCS OIIMOHAMH C YIUIATOH NpeMuu. B aHrnmiickom BapuanTe
TaKoi crmoco® pacyera HazbiBaercs Stock-type settlement, 4to 10CIOBHO MOXHO MEPEBECTH KaK «aKIMOHHBII» TUII
pacueToB; yrnotpeOisiercs Takke BelpakeHue up front premium method. IIpu 3TOM OIIIMOH TOPTyeTCsl aHAIOTUYHO
moboit npyroi meHHoi Oymare. Ecmu Ha HeKOTOpHI 0a30BBI aKTUB TOPTYIOTCS TOJBKO OIIUOHBI (HET
napajulelIbHO TOPTYeMbIX ()bI0YEpCOB), TO TaKOi Croco0 PacuyeToB BBITJLIUT BIIOJIHE €CTECTBEHHBIM. IIpoOieMsbl
BO3HHUKAIOT ITPU UCIIOJIb30BaHUH 3TOTO THIA PAacyeTOB B CiIy4ae, KOrJia OMIMOHBI TOPTYIOTCSI BMECTE C (pprodepcaMu
B JIT0OOM M3 BapHaHTOB, MEPEYHMCIICHHBIX B MpEABIAYINEM paszeine. B xauecTBe WILTIOCTpalMy BBIOEpEM OJHY W3
KOMOMHAaNMi1 ONIIMOHOB - CHHTETHYECKHH (brodepc.

PaccmoTpuM 1S onpeiesIeHHOCTH OIIMOHEI B BapuaHTe 2a NMpesayniero pasaena. CuHreTHaeckui gurodepc
NPE/CTaBIAET COOO0H JUIMHHYIO MO3HIMIO 110 ONIHMOHY KOJUI M KOPOTKYIO MO3HWIMIO IO OIIIMOHY ITyT HA TOM JKe
crpaiike E , ckaxem, E = 4900 . U3 rpaduka BumHO, 4TO MMHMS BHIILIAT MO JAHHOM MO3HIIUH MPEICTABISET COOOM
npsiMyto, npoxoasantyro yepe3 4900 (3ta NMHMSA HE YYUTHIBACT IPEMUH O ONIMOHAM, MHAa4Ye ee HaJl0 CMECTUTh Ha
BeJIMuuHy pazHoctH npemuii P-C). Tounee 3Ty mosummio ciemoBaiio Obl Ha3BaTh CHHTETHYECKHH (opBap,
MIOCKOJIBKY ITPY COXPAaHEHUH 3TOH MO3UIMH JI0 AAThl SKCIUPALUH PAacUeThl IPOUCXOT OJMH pa3 — IIPH UCIIOIHEHUH
ONMIMOHOB. IIpennonokuM, YTO OJHOBPEMEHHO C 3aHATHEM JJIMHHOM CHHTETHYECKOH (HIOUEpCHON IO3ULUH
npojaercs «oObunbiity (uiouepc 1o uene F =5100. Cymmapnas nuHus BbIIaT TpencTaBiseT cobOi

ropmoHTansHyto nuano Ha ypoHe F — E =200, To ecTh okoHuUaTenpHBIA pe3ynsTaT JAHHOW OMepanun He
3aBUCHT OT LIEHBI HCIOJHEHHs KOHTPAKTOB — LIEHbI 0A30BOr0 aKTHBA HA JaTy MCIONHeHHs. JlaHHAs KOMOMHALWS,
Ha3pIBaEMas pPeBEpCHell, a TaKKe IPOTHBONONOXKHAS - KOHBEPCHS, MOTYT MCIIONB30BAThCA Uil ITIOMyYeHHUS
apOUTPaXKHOM MPUOBLIM, eCIH IIPEMHUH TI0 ONIMOHAM HA OJHOM CTpaiike ¥ (bIOYEpCHAS lIeHa Pa30aJaHCHPOBAHEI, B
naraoM npuMepe npu yenopnn C — P # F —E =200.
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Puc. 2.7. CTouMocTb peBEepCHU Ha ATy IKCIHUPALUH ONLHOHOB

VYroMsiHyTas BbIIE NpoOIeMa 3aKII0YaeTcss B TOM, YTO HECMOTPS Ha TOPH30HTAJBHBIA rpaduk moprdens Ha
MOMEHT SKCIIHPALMU H, Ka3aJI0Ch Obl, BIIOJIHE ONMpPEICIICHHbI OKOHYATEIILHBIN PEe3yJIbTaT, IPU 3HAYUTEIIBHOM POCTE
(bBEOYEPCHOI KOTUPOBKH B IEPHOJ MEXKAY OTKPBITHEM MO3MIMI U AATOH SKCIHUPALMH 10 «HACTOAIEMY» (Bhrodepcy
HEOOXOAMMO BBIIUIAYMBATH BapHAILMOHHYI0 Mapxy, a [0 CHHTETHYSCKOMY (bIHOYepcy NpHOBUIH OymyT JIHIIb
NOTECHIMAIBEHBIMU (Hepeann3oBaHHBIMHU). Ecin B KakOoH-TO MOMEHT CPEICTB Ha BBHIILIATY BapUALIOHHON MapXu He
XBaTHT, TO MPHACTCS 3aKPbIBAaTh MO3UIMY. [IpUHYyIHTENEHBIC ONEepali PEAKO OBIBAOT NPUOBUIBHBIMH, TeM Oolee
YTO pa3dalaHCHPOBAHHOCTH, HA KOTOPOH OCHOBaHa 3Ta apOUTpakHas cTparerus, 0ObIYHO Maa.

AHQJIOTHYHAs CUTyalldsi MMEET MECTO B TaK Ha3blBaCMBIX CHHTCTHYCCKHX OILMOHAX, HalpUMep, HpH
CHHTETHYECKOM OINIMOHE KOJUI - CyMME JJIMHHOM MO3HIMH IO ONIMOHY IyT M JIMHHOW (DbIOYEPCHON MO3WLIHHU -
HEOXKHAAHHBIE C TOYKH 3PEHUS CyMMAapHOTO rpadka HENMPHUATHOCTH MOTYT BOSHUKHYTH NPH MaJICHUH (HbIOYESPCHOM
KOTHpOBKH. KpoMe Toro, oJJHOH M3 YacTo MPUMEHSEMBIX OILMOHHBIX CTPATETH SBISIETCS AUHAMHYCCKHI XEIDK,
noipoOHO paccMaTpUBAaEMbIid HIDKE, IPH KOTOPOM PHIHOYHBIE MO3HLHMHU 0 OMIMOHAM U (proYepcaM OKa3bIBAIOTCS
NPOTHBOMONIOKHBIMH. Eciu npu 3ToM moTepu nmo ¢prouepcaM He KOMIICHCHPYIOTCS HEMEIUICHHO SKBHBAJICHTHBIMH
NPHOOPETEHUSIMU IO ONILHOHAM W HAao0OpOT, TO CPEACTBa, HEOOXOIMMBIC Ul MOANCPHKAHHS TAKHX ITO3MLMIL,
CYLIECTBEHHO BO3PACTAIOT, YTO YMEHBLIACT JOXOJHOCTh ONEPALH.

[puMeps MOXXHO MPOJOIKUTE, HO CYTh UX CBOAMTCS K TOMY, YTO UMEET MECTO HECTHIKOBKA CIIOCOOOB pacyeTa
N0 ONUMOHaM M (brovyepcaM. i TOro 4ToOBl IPEONONETh 3Ty TPYIHOCTh, OBLIH BBEACHBI ONMIMOHBI O3 YIUIATHI
NpeMHM, WM OMIHOHBI ¢ (pprovyepcHol cucTemoi pacueroB - futures-type settlement wmu variation margining.
[epBoii Takyro cucreMy npuMermia JlonnoHckas MexayHaponHas Oupika (PHHAHCOBBIX (PHIOYEPCOB U OIIHOHOB -
LIFFE (the London International Financial Futures and Options Exchange), u sty cucteMy Ha3bIBalOT Takke
cucremoir LIFFE. Tako#t cmoco® pacdera [miss ONIMOHOB Ha (DBIOYEPCHl B HACTOAIICE BpeMs NPUHAT Ha
OONBIIIHCTBE (PHIOUEPCHBIX OMPIK.

CyTp pacueToB 0e3 YIUIaThl IPEMHH COCTOMT B TOM, YTO PAacyeThl BEAyTCs «B Au(depeHmuanax», Kak u Mo
¢bproyepcaM. BennunHa npeMun IpH 3aKIFOYSHUN CACIKH TOJIBKO (GUKCHPYETCsl, OIHAKO MEPEYHCIICHUS 3TONH CYMMBI
OT IOKymaTeis K NPOAaBIly HE NMpOHCXoauT. bupika mo wroraM JTHS aHAJOTMYHO pacyeTHOH ILieHe (brouepca
OIIpeZIeIsieT U pacueTHbIE LEHBI ISl KaXKIO0H cepry OMUIMOHOB. PacueTHble IEHBI BBIBOAATCS HE TOJBKO IS TEX
cepHid, Tie ObUIM CHIENIKH, HO W ISl OCTAIBHBIX CEPHH, 10 KOTOPBIM €CTh OTKpHIThIe no3uimu. [Iponenypa MeHsiercs
oT Oupxu K OMpke, HEKOTOPbIe BO3MOKHBIE MOAXOJBI K 3TOH mpobiieme Oynyt sicHel u3 riasbl 10 (Hampumep,
UCIIONIb30BAHNME TaK HA3bIBAEMOM MAaTpHIBI BOJATWIIBHOCTEH). PacyeTsl MO OTKPHITHIM ONIIMOHHBIM ITO3HLUSIM
NpOBOJATCA Tak d>ke, KaKk M 10 (bloyepcaM, TO €CTb B IIPOLECCEe KIMPUHra IPOUCXOANUT CpaBHEHHUE
3a()MKCHPOBAHHOM NMPEMHUH C PACUETHON IIEHOH 3TOTO JHS JUIsl JaHHOHW CEepUH ¥ KOPPEKTUPOBKA MO3UIINH 110 PHIHKY;
B JIJIbHEHIIIEM KOPPEKTHPOBKA 110 PHIHKY ITPOBOANTCS €KETHEBHO T10 pacyEeTHHIM [IEHaM OIIIHOHA.

Hpumep 2.2. ITycts 13 yncna mecsia ucrionHeHus $pprouepcHoro konrpakra Ha akuuu PAO «EDC Poccuny, 3a
JIBA JHS 10 JaThl 3KCIUPALUK ONIHMOHOB, YYACTHUK TOPrOBIH MOKYNAaeT OMIHOH KOJI ¢ LeHOM ucnonHeHus 5600
pyoOneit mo mene 25 pyOmeit. Ecnu pacuerHasl meHa NAHHOM CEpHH OIMIIMOHOB [0 MTOTAaM 3TOTO TOPTOBOTO JHS

paBHsiercst 35 pyOnsiM, TO BapuanMOHHAsh Mapyka cocTaBuT 35-25=10 pyOxneit (puc. 2.8, rume F13 o0Oo3Havaer

pacdeTHyo LeHy 1o ¢prodepcy 3Toro 1Hs). Eciu Ha cnenyromuii JeHs pacueTHas LieHa 0 TOH e CepUH OIIHOHOB
paBHa 42, TO BapHallMOHHAs Map)ka 3TOro JHS cocTaBHUT 42-35=7 pyOueid, a cymmapHasi BapHalliOHHAs Mapxa 3a
JiBa JTHS [octurHet 17 pyOeit.

ITyctp 15 uncna - B gaTy SKCIMpanyy OMIMOHOB - IIeHa MCHOJIHEHUs Oa3oBoro ¢rrouepca paBHa 5650. Torna
OMNIMOH B jAeHbrax Ha 5650-5600=50 pyOsei, 1 OKOHYATENBHBI pacyeT MO OMIHOHY CBOJIUTCS K HAYUCIICHUIO
BapUalMOHHOM Mapxku B pasMepe 50-42=8 pyOneil. CymmapHas BapualMOHHAs Map)a C MOMEHTA MOKYIIKH
OIIOHA COCTaBJIACT 25 py0iell. DTO COOTBETCTBYET 3HAYEHHIO rpaduka MpUObLIeH/yObITKOB 110 JUIMHHOW TTO3ULIUH
MO OMIMOHY KoJul B Touke 5650. Ecnm Ol pacdeTsl MpoUCXOoAmIN OOBIYHBIM CIIOCOOOM, C yIJIaTOW IPEeMUH, TO B
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MOMEHT 3aKJIIOUCHUS CAESJIKY MOKYyIaTeN b 3aIuIaTHI Obl 25 pyOIeil B KauyecTBe IIPEMHH, a IIPH UCIIOJHEHHUH MOy IT
051 50 pyOneii. MIToroBeril pe3ynbTaT mpH 3TOM TOT e, 9TO M B Crocode 0e3 yIuiaTel IpeMHH, HO BO BPEMEHHU
IUIATEXKH PacIpelieIII0TCS I0-Pa3HOMY.

nameHeHMA -
LeHbl ~
onuMoHa \\
OKOH4YaTensHaA
25 oKOH4YaTenbHaA NpUMebINb T 25 ™ pacueTHas
ueHa
17 / ueHa dhbroYepca
Np oK
10 / onuMoHa
5600 P F. F, 5650
Fy F. 5650 5600 [
ueHa
no"l‘{ey"llﬁ'{u II McnonHeHWA \
onuUMoHa OKOHYaTensHaA
Pac“el:‘rgﬁ;' 25 OHOHYaTeNbHbIA YyObLITOK \
-25 P cpbrOYepca ™
g HM3MeHeHWA
g LUeHbI
onuMoHa

Puc. 2.8. BapnanuonHas Map>ka I10 ONIIHOHY 0e3 YIIaThl IIPeMHH

Ecnu 6bl oxoHuaTenbHas pacdyeTHas IieHa MO 0a30BOMY (blOYEpCY OKa3alach MEHbBIIE LEHbl UCIIONHEHHS
omnpona 5600, To mocnenHsss BapHalMOHHas Mapska coctaBuiia 06l 0-42=-42 py6iisi. COOTBETCTBEHHO, CyMMapHbIE
YOBITKM C MOMEHTa IMOKYIKHU OIIMOHA ObLIM OBl paBHBI 25 pyOssiM, TO €CTh PaBHBI MPEMHUH, C KOTOPOH Oblia
3aKJI0YEHa C/eNKa 1o omniuoHy. Kak u npu pacuerax ¢ ymiatoil npeMun, yObITKM OKyIaTeNs OMIMOHA HUKOTIa He
MOT'YT HIPEBBICUTH BEIMYMHBI IPEMHH, IPU STOM MOTEHIUAIbHBIE TPUOBUIN HE OrPaHUYCHBL. B

Paccmorpennast B mpumepe 2.1 npoueaypa AOCPOYHOTO MCIIOJIHEHHS] aMEPUKAHCKOTO OMIIMOHA Ha (prouepc ¢
YIJIATOM MPEeMHUM MOXKET, B YaCTHOCTH, NPECIIE0BATh LIeJIb HEMEAJICHHOIO MOJyYeHHUs MTOKyIaTelneM BHYTpPEHHEH
CTOMMOCTH OIIMOHA B BHUJE JEHEKHBIX CPEJCTB - BApHALIMOHHOW MapXM IO OTKPBITOMY B3aMEH OIIIHOHA
(drroyepcHOMY KOHTpakTy. OOpaTHOM CTOPOHON 3TOTO MOJIOKHUTEIBHOTO d(PQEKTA SBIACTCS MOTEPS «CTPAXOBKMY
(orpaHuueHHs1 BO3MOXKHBIX MOTEPh), TAK Kak rpaduk NpUObUIEH/yOBITKOB U3 JIOMaHOH THIa N300paKEHHBIX Ha PHUC.
2.1, 2.2 npeBpariaercsi B NpsMyro JuHHIO. [ ONIMOHOB Ha (pprouepc 0e3 yIuiaThl MPEMUH MOJOOHBIA CTUMYII
JIOCPOYHOTO HCIIONHEHHS OIIHOHA OTCYTCTBYET, IIOCKOJBKY POCT CTOMMOCTH OMIMOHA HEMEAJICHHO Pealn3yercs B
JICHEeXKHBIX BBIIJIATaX, a JOCPOYHOE HCIIONHEHHEe, KaKk OyAeT TMOKa3aHO HIDKe, JIMIIb NPHBOAMT K IOTEpe Tak
Ha3bIBaeMOW BpEeMEHHOI cocTaBisoniel mpeMun. TeM He MeHee CUTyalluu, KOTia Takas ONeparis UMeeT CMBICI, He
HCKIIOYAIOTCA. B 4acTHOCTH, MOXeET OKa3aThCs, YTO C IEIbI0 3aKPBITHS MO3UIUKM yZ0OHEe HCIOIHUTH OMIHOHBI
I'Ty0OKO B IEHbI'aX M 3aKPBITh O0Jiee TUKBHUIHBIC (PhIOUEPCHBIE TIO3UIIHH.

Ecnu nepxartens omumoHa 6e3 ymjaTel MPEMUH pEIIaeT HCIOJIHUTH OMIMOH M IOJAeT COOTBETCTBYIOIIEE
yBeoMieHrne B KiupuHrosyto nmanaty, To 00paboTka 3TOr0 yBEAOMIECHHUS OTJIMYAeTCs OT ONMCAHHOW B pazzene 2.6
MPOIEYpH! JONOJIHUTENIBFHON ONepanueil: co cuera AepskaTelsl CIHUCHIBAeTCS CyMMa, paBHAs TEKyIIEH pacueTHOU
L[EHE OMNIIMOHA. DTO CBS3aHO C TEM, YTO IPU HCKIIOYEHWH M3 MOpTQelis ONIMOHAa MOpTdesp JeuIeBeeT Ha 3Ty
BeJIMUUHY. MOXHO TakKe He BBOAUTH 3Ty JIONOJHUTENBHYIO ONEpPaIMio, HO CYMTaTh, YTO (bIOUEpCHAst IMO3ULIUS
OTKpHIBAaETCA CIEAYIOIMM 00pasoM: B cTydae omuuoHa koin mo mene E +C, B cmywae ommmona myt ¢ meHoit
ucnonuenns E-P, rme E - crpaiix, C, P - pacuetHsie uens! onmmmosoB Toro mHA, B KOTOPHIH MPOMCXOIHT
WCIIOJIHEHHE OIITNOHOB. Jlanee 3TH GpprouepcHbIe O3 OOBIYHBIM 00pa30M KOPPEKTHPYIOTCS IO PHIHKY.

Hpmmep 2.3. TlycTh HakaHyHE JHS SKCHHPAIMU ONMIMOH Koyl Ha crpaiike 5000 6bu1 kymien 3a 100, pacueTHas
neHa (Qprouepca okazamach paBHa 5105, a pacueTHas neHa B JaHHOW cepum ommuoHoB 110. Ecim omuon
UCIIOJIHSETCS B ATOT JICHb, TO IIOCIIE0BATEILHOCTD OIepalnil CIIeAyoLas:

HAYHUCIIAETCS BapHAIlOHHAs Mapxa o omuony 110-100=10;

JUKBUIUPYETCS TTO3UIIHSI TI0 OIIIUOHY U CO cueTa cruchiBaercs 110 py0Oieid;

OTKpBIBACTCS JUTMHHAS (pproUepcHas mo3umws 1o mene 5000;

M0 OTKPBITON (DhIOUEPCHON TO3UIIMK HAYHCIISIETCS BapualioHHas Mapxa B pasmepe 5105-5000=105 pyoueii.

Hroro oOrmme MPHUOBLTN/YOBITKI 1o UTOram JUHS COCTaBJISIOT
10-110+105=5 pyOaeii. Dta BenuyuHa sIBIsIETCS 3HaUeHHEM rpaduka Bujaa 2.5 ajst npuOblIeil/yObITKOB MO OIIHOHY
5000 komt @ 100 B Touke 5105 - Texymeit GpplOYepCHON pacueTHOM IIeHE. B

IIpoBepumM, 4TO U B OOIIIEM ciTydae, eciu npeHeOpedb pa3HOBPEMEHHOCThIO TUIaTeXel, 00a criocoda pacueToB —
C yIJIaToi mpeMun u 0e3 yIUIaThl IPEMHUH - IPUBOIST K OJAHOMY pe3yibrary. [1ycTh OMIOH KOJUI C YIUIATOH HpeMUN
Ha crpaitke E 6pim kxymmen ¢ mpemmeit C. Ecnm ommon He WCHONHAETCS BIUIOTH A0 JHSA SKCIHPAIHH, TO
IpUOBLTH/YOBITKH TI0 OomMoHy coctaBaT -C; ecim OH WCHONHSETCS B OOMH W3 JHEH 10 AHA HSKCHHpPAIMH
BKJIFOUMTENBHO, TO JEp)aTeldb B pe3yibTaTe KOPPEKIHH (hIOYEpPCHBIX TO3MIMEA 1Mo phiHKy momydaer F-E
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(IepBOHAYANBHO (BIOUEpPCHBIC MO3MIHN OTKPBIBAIOTCA MO CTpaiikoBoil eHe E ), a cymmapHsIe mpHOBITH/YOBITKA
Ha 7TOT AeHb okasbiBatotcs paBubl F -E -C | 1o ects m3o6paskarorcs puc. 2.5.

B cnydae ompona 0e3 yImiaTel MPEMHUH MPEAOJIONKHUM, YTO PACUETHBIC LIEHBI OMIMOHA B JCHb 3aKITFOYCHHS
KOHTPAKTa U B NOCIEAYIOLIHE AHH, BIUIOTb JI0 HOCIEAHero aust Topronu ommuonowm, pasust C, C,, ..., C . Ecin

orumon He nenonusiercst, o C,, = 0 u cymmapnas Bapnanmonnas mapxa paBHa
(C,-C)+(C,-C)+...(C,~C,,)=C, ~C=-C,

TO €CTb TOMY xKe, 4TO u paHee. Ecmn OMNIHUOH UCTIONIHAETCA B HEKOTOPBIN
K -te1it mems, K < M, To pe3ynbrar Ha 3TOT 1eHB paBeH

(C,—C)+(C,~C)+...+(C, ~C, ) +(F-E~C,) = F-E-C,

YTO OIIATH-TaKHW COBIIAZACT C NPUBEACHHBIM BBIIIE BBIPAXXCHUEM JIA OIIIIMOHOB C yHJ'IaTOfI TIpEMUN. B ciryqgae
OIIIMOHA ITYT BBIKJIAAKHW aHAJIOTUIHBI.

OHI_[I/IOHLI 0¢e3 yiuiatel MIPEMHUU Ha HCpBLIfI B3MJgA MOTYT TIOKa3aTbCHd Ooiee CJIIO)KHBIMH, YEM Ooiee
TpaAULIMOHHBIC - C yHHaTOI;'I npeMnu, OJAHAKO B ,Z[eﬁCTBHTeJ'IBHOCTPI TaKo# CcIocoo pacueToB HE TOJIbBKO CHHMACT
YKa3aHHBIC BBIIIC HCECTBIKOBKHM B JCHCKHBIX paCdYCTax, HO, KaK 6y/:[eT BHUIHO M3 nanLHeﬁmero, n yhpouaer
(I)OpMyJ'ILI JUIIA TeOpeTH‘IeCKOﬁ CTOMMOCTH OIIITMOHOB.

B Ta6m/1ue 2.1 MNpUBCJICHA THUINHWYHAA CIKCAHCBHAsA 6I/Ip)1(eBa$[ CBOJIKa IO HUTOraM TOPIroOB OIIONHOHAMH Ha
(I)LIO‘ICpCLI. B meit YKa3aHbl paCHYCTHBIC LCHBI U1 OIIMOHOB C OMKAUIITUMU TpeMs MeCiAllaMU TTOCTABKH. KpOMe
TOTO, IMoa Ta6J'IPILI€I>i 00BIYHO JAar0TCA 00BEMBI TOPTOB U KOJINYCCTBO OTKPBITHIX HOSI/IHI/Iﬁ OTACIBHO IO OIIIIMOHaM
KOJIT U IyT.

Konn nym

cTpaiik | OKTsA0pb HOSAAOPB aexadpb OKTHAOPH HOSAOPB aekadpb
4300 223 L L 23 L
4350 184 226 .. 34 7% L
4400 149 195 227 49 95 127
4450 118 166 200 68 116 150
4500 91 140 175 91 140 175
4550 69 117 152 119 167 202
4600 51 98 131 151 198 231

Tabmuma 2.9. PacueTHbIE IEHBI OIIIHOHOB

» MOXXHO JIM CclenaTh Kakhe-Ii00 BHIBOABI OTHOCHTEIBHO (DbIOYEPCHOM IIEHBI IPH TAaKUX LeHaX OmmoHoB? (YKasaHHe: CM. PacCyXICHHUS B
cBs3H ¢ puc. 2.7). 4

2.8. KTACCUOUKALIUA OITIUOHOB

TToaBost UTOTH JaHHOU TIIABBI, KIIACCU(PUIIMPYEM OTIIMOHBI CISTYIOIIUM 00pa3oM:
110 TUILY OILMOHA — KOJII WU IIyT;

10 BUJly OIIMOHA — EBPONEHCKUI WIN aMEPUKAHCKUIA;

1o 0a30BOMY aKTHBY — aKIMH, BaIIOTa, (hbIOYEPCHI;

TI0 THITy PacyeToB — C YIUIaTOH peMuu Win 06e3 yIaTel IPEeMHUH.

Axnus Kak 0a30BBIi aKTUB OyJIET pacCMaTpUBATHCS B ABYX BapHaHTaxX - Kak Oe3MUBUACHIHAS W TUBUICHIIHAS.
ITepBoe o3HauaeT, 4yTO 3a BpeMs ACHCTBHUS OIIMOHA BBHIIIATA TUBUJCHIIOB HE 0KHJAETCSI, BO BTOPOM Ciiydae OyneT
MpeAroaaraTbCs, 4YTo 3apaHee TOYHO W3BECTHBI JIaThl BHIIUIATHI U BEJIMYUHBI IUBUJICH/IOB.

Pesynbrarsl Aig akiuil 1OMyCKalT TAKXKe CIEAYIOIee paclIMpUTEIbHOE TOJIKOBaHUE. be3auBuaeHIHAs aKIus
BBICTYIAeT KaK MPEICTaBUTENb Kiacca 0a30BBIX aKTUBOB, 00JAMalONIUX CBOWCTBAMH: BIIaJIEHUE ITHM aKTHBOM, C
OJTHOHM CTOPOHBI, HE aeT HUKAKUX JIEHEKHBIX MOCTYIJICHUN 3a BpeMs IEHCTBUS OIIMOHA, a ¢ APYroi, He TpedyeT
pPacxoioB MO XPaHEHWIO, CTPaxOBKe W T.M. JIMBUICHIHBIA CIydall OMHMCHIBAET KJacC 0a30BBIX aKTHBOB, BIIAJCHHE
KOTOPBIMH COIPOBOKIAETCS JUCKPETHBIMU ITOCTYIUICHUSIMU I€HEKHBIX CPENICTB.

Bamiora 0600maeT kiacc aKTHBOB, BIIQJCHHE KOTOPBIMH COIIPOBOKAAETCS YBEIWYCHHEM KOJMYECTBA CIMHUI]
3TOro 6a30BOr0 aKTHBAa INPOIMOPIMOHATIHHO BPEMEHHOMY IPOMEXYTKY M HW3BECTHOH CKOPOCTH HpHpOCTa (CTaBKe
npo1ieHTa 1o Bamorte). PopBapasl, GpIOYEPCH U OMIMOHBI Ha BAJIOTY JOIYCKAIOT JBOSKYIO HHTEPIIPETAIHIO B CHITY
cnenn¢uky 6a30Boro akTHBa. HamprMep, oNmyoH KOJUT Ha TIOCTAaBKY JOJUIapOB 3a PYyOIM MOXKHO HHTEPIIPETHPOBATH
KaK OIIIMOH ITyT Ha MPOAaXxy pyOIeit 3a JoJIapsl.
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Haxkownemn, cymecTByroT Ki1acchl 0a30BBIX aKTHBOB, BIIaIECHHE KOTOPBIMHU CBSI3aHO ¢ HEOOXOIMMOCTBIO JEHEKHBIX
BBITUIAT, HAIIPUMEP, 32 XPAaHEHUE TOBAPA, JIMOO C YMEHBIICHUEM €IMHUI] AKTHBA CO BpEMEHEM. Pe3ynbTaTsl U1 3THX
ciryqaeB (POPMAIBHO TMOIYYAIOTCS MPOCTON 3aMEHON COOTBETCTBYIOIIMX 3HAKOB B BBIPAKEHMSX, HMONYYEHHBIX IS
JVBHACHIHOHN aKIM{ WM BAJIOTHL, TIO3TOMY OTAEJIBHO 3TH KJIACChl pacCMaTPUBATHCS HE OYIyT.

ITockonbKy ONIMOHBI O€3 YIIIAaThl MPEMHH CYIIECTBYIOT TOJIBKO IJISI OMIIIMOHOB Ha (hBIOYEPCHI, BCETO NMEETCS §
BO3MOJKHBIX KOMOWHaIwi. [IpuHOMMMANbHBIA TMOAXON K OIEHKE CTOMMOCTH OIIIMOHA OAWHAKOB BO BCEX 3THX

CIlydasix, 0JIHAKO KOHKPETHbIE BBIPA’KEHHs MOJTydaioTcs pasHbiMu. [Ipumem crenyiomue cornamenus: C““ Gyner

P(])a6

0003Ha4YaTh CTOMMOCTD OIIIIMOHA KOJIJI Ha aKIuu, eBpOHeﬁCKOFO, (¢ yHJ'IaTOﬁ IMpEMUU; - CTOUMOCTB OIIIIMOHAa

IyT Ha (pIOYepC, aMEPUKAHCKOT0, 0€3 yIUIaThl MPEMHH, U T.JI.

UsBectHas popmyna brioka-1lloynca 6bu1a nepsonayansho momydena ais C““, P*“ (Fischer Black, Myron
Scholes, 1973). B cnenmyromieil riiaBe OIMUCHIBACTCA PHIHOYHAS MOJENb, WCIOJB30BaHHAS IIPH BBIBOJE 3TOM
tdopmynel. CienyeT OTMETHTH, YTO HECMOTps Ha oOmime padoT Mo STOW TeMme Kiaccmdyeckas ¢opmymna bmaka-
Hloynca B cmry ee mnpocToThl W 3(Q(GEKTUBHOCTH OCTaeTCs IIMPOKO INPUMEHAEMOW Ha MpaKTHKe
npo¢ecCHOHANBHBIMHU Tpeiinepamu.

18 A.H. BanabywwkuH «OnUUOHBL U (broYepChI»



[JIABA 3. MOJIEJIb PBIHOYHBIX YCJIOBHAM

3.1. HEIPEPBIBHO HAYUCJISIEMAS ITIPOHEHTHASI CTABKA

IIpn BBIBOZIE QopMynBl Ui TEOPETHYECKOH CTOMMOCTH OILMOHOB HEOOXOMUMO 3alIaThCsl KaKoil-To
KOJIMYECTBEHHON MOJIEJIBIO TEX YCIOBHH, B KOTOPBIX COBEPILIAIOTCS ONEpaluy ¢ ONMIUOHaMu. [Ipu 3ToM Hen30exHO
MPUXOAUTCS A€NaTh Psi YIPOLIAIOIUX MpeAnonoxeHriH. OfHO U3 KITIOUEBBIX CBSI3aHO C IMPOLIEHTHBIMU CTaBKaMH U
COCTOMT B cie/yroneM. BBoauTcs noHstie 6€3pucKOBOM NPOLICHTHOM CTaBKU, ANHOM ISl BCEX YYaCTHHUKOB TOPTOB
U OJIMHAKOBOH Kak s MPUBJIEYEHUs, TaK U JUIi pa3MelleHus cpenctB. Kpome Toro, cuurtaercs, 4To BpeMEHHas
CTPYKTypa TPOLEHTHBIX cTaBoK ynosieTsopser yciosuto: ecti R = R(T,) - romossie npouentreie crapkn s

HekoToporo Habopa mepuomoB I; <1 (Bpemst B nomsx rona), BBIp@KEHHbIE B BHAE NPOCTOTO IMPOLEHTA, TO

CYHICCTBYET €JUHad BEJININHA r Takasd, 4To

e’ =1+RT, (3.1)
mns Beex i. M3 9TOro clemyer, B 4aCTHOCTH, YTO €CIH Ul HEKOTOPOTO MepHoia | 3ajaHa MpOLEHTHasi CTAaBKa
R=R(T), 1o ama mo6oro kparnoro mepuoga I =NT mnpouentnas craska R, = R(T,) oanosnauno
OMpEIENSETCs MO MPABUITY CIIOKHBIX MPOLEHTOB:

e =(")"=1+RT)"=1+RT =e™.

o o o eff
MOo’HO TakXke CKa3aTh, 9TO NpH pacdeTe >pPEKTHBHOM ro0Boii poueHTHOM cTaskn R~ 1o dopmyse cnoxubIx
MPOIEHTOB HAa OCHOBAHUM 3aJIaHHBIX MPOCTBIX IIPOLEHTHBIX CTAaBOK Ri = R(TI) BCErja IMOJIy4aeTcsl OJIMHAKOBBIN

pe3ynbTaT: R =e"—1. 910 MPEANOIOKEHNE, C OJHOW CTOPOHBI, HE JIMIIEHO OCHOBAHWI M MO KpaitHe# mepe
TPHOIMKEHHO YacTO BBITIOIHACTCS; ¢ APYTOM, ITO3BOJISIET OTBIECYBCS OT BOMPOCOB, CBA3AHHBIX C «KOPOTKUMH» M
«ITMHHBIMIY IEHbTAMH, TTOCKOJIBKY CTIe(HUecKre BOTIPOCH, CBI3aHHbIE C ONIIMOHAMH, CaMH M0 cebe TOCTATOYHO
CIIOKHBI.

I'eoMeTpruecknii cMbIC TlapameTpa I, KOTOpBIN HAa3BIBAETCSA HEMPEPHIBHO HAUUCIIIEMOM TIPOIIEHTHOM CTaBKO#M
(continuously compounded interest rate), mokasan wua puc. 3.1. 3mech s HarmsaHocTH Tapamerp I

paccuuTeBaeTes A 6-Mecsunoi nporernTHoii crasku R = 200% wu oxaseBaercs pasen ' =140% . Dkcnonenta

e" noobpana Tak, 4roObl mpoiTH yepes Touky A Ha npsmoit 1+ Rt, a npsamas 1+ It - xacarensmas k stoit
SKCTOHeHTe B Hyine. CMBICI HEMPEPHIBHO HAYMCIIAEMON MPOILEHTHOH CTABKH CBOJMTCSA K TOMY, YTO JUIS MaJbX |
(Ha TIpaKTHKe [ OJJHOTO JHs, a B Tpejene i GecKOHeYHO Manbix | ) BedumuuHa I JgaeT mpoctoif To0BOM
MPOIIEHT, a JUIA OOJBIIMX IEPHUOJIOB IO MPEANOJIOKEHHIO POCT ACHEXKHBIX CPEACTB yIOBIETBOpSAET (opMyne
CJIOXKHBIX ITPOIIEHTOB, TO €CTh IPOUCXOANUT HEMPEPHIBHAS KATUTAIH3ALUS 10X0/a.

OKCIoHeHIMaIbHas (opMa MPeICTaBICHUS CIIOKHBIX IIPOIEHTOB yI00HA C MAaTeMaTH4eCKOH TOUKU 3pEHUs U
IIMPOKO HCTIONIB3YETCS B TEOPETUUECKUX BBIKIIAKaX MPHU ONpPEIeIEHNH CTOMMOCTH ONIMOHA. Taxke 3aIiChIBaoTCsA
U OKOHYAaTEJIbHBIE Pe3ynbTaThl. MIHTepecHO, OJJHAKO, YTO 3TH BBIpaXKeHHUs (10 KpalHeH Mepe Te U3 HUX, KOTOpHIE

T -7
OynyT BcTpewarbcs HUKe) Bceraa cojepkar mapamerp I B roroBeix komMOuHanusx €  u €, KOTOpbIe NpU
pacdeTax MOXKHO IIPOCTO 3aMEHUTHh COOTBETCTBEHHO Ha MpaBylo 4acTh (3.1) u

1
—rT
e T=—— | (3.2)
1+RT

HenpepbiBHO HAYMCASEMBIA MPOUEHT
a.0 : - -
2.0
2.0
1.0
0.0 | } } j

0.0 o2 {1 § 0.6 0sg 1.0
Bpema e ponax roga

Puc. 3.1. HenpepsIBHO HaYKCISIEMBIH IPOLEHT AIsl 6-MecsiaHol ctaBku R=200%
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Eme oxHO mpeanonoxeHne, UCHoIb3yeMoe IIPH BIBOAE ()OPMyYIIBI CTONMOCTH OIIIMOHA, COCTOUT B TOM, 4YTO 3a
BpeMs CYIIECTBOBAHUS OIMOHA NpoleHTHas craBka I Oyner mocrosHHOH. [IpHHIMIMAIBHO PAcCyKICHUS He
MEHSIOTCS, €CJIH CYUTATh, 4TO OyAyInas AMHAMHKa MPOLEHTHOH cTaBk I” B 3TOT mepuo 3apaHee H3BECTHA.

Boobmie roBopsi, HENIPEPHIBHO HAYUCISIEMBII IIPOIEHT IPHMEHSIETCS U B TEX CIIydasX, KOTJa MPEATIONIOKECHUE
(3.1) o BpeMeHHOH CTPYKType MPOLEHTHBIX CTABOK HE BHIMONHsiETCSA. Torma HEOOXOOMMO yKa3bIBaTh, JJIS KAKOTO
nepuozna | 3aman npouent I, mpeacraBnsiommit co6oit mpocTo Apyryio dpopmy 3ammcu mponenTa R . [IponenTHbie
craBku I J1a pasnuyHBIX MEpHONOB | JIETKO CPAaBHMBATh, MOCKOJBLKY GosbiieMy I cooTBeTCTByeT GOMbIuas
rojoBast 3pQeKTUBHAS MPOICHTHAS CTaBKa.

3.2. MOJEJIb IBM’)KEHUA IEHBI BA30OBOI'O AKTHBA

Jlns ompeaeneHHoCcTH OyeM FOBOPUTH 06 OMIMOHAX HA (BIOUEPCH U 0003HAYATH TEKYITYIO (PBIOUEPCHYIO IIEHY
cumBonoM F , ognaxo mox F MosxmO moHmMath Texymryro eny mo6oro 6asosoro aktupa. IIpeimonaraercs, 4to
JMHAMUKA 1IeHbI 6a30BOr0 aKTHBA B TEUEHHE TOPTOBOI CECCUM OMUCHIBAETCS HEKOTOPHIM HENPEPHIBHBIM CIy4aiHEIM
IPOIECCOM, HPUYEM M MEKAy CECCHAMM CKAUKOB IEHBI HE INPOMCXOAUT. He BIaBasch B MaTeMAaTUUYECKHE
HOAPOGHOCTH, CB3aHHBIE C KOPPEKTHBIM IIPEACTABICHHEM HEMPEPHIBHBIX CIy4aiHBIX MPOIECCOB, IPUMEM Gonee
IpOCTOE U HAIVAJHOE ONHMCAHME ILIEHHl KAK JUCKPETHOTO IpOIecca C HEKOTOPBIM BPEMEHHBIM HIaroM 7 :
F=F,F.,F,,..., F,. llarom moxer GbiTb 0auH 1eHb, OfHA HeAes, OAMH 4Yac, 15 muH u T.4. Lllar
OyJeT BHIPAKaThCs B JOJAX TOZA, IIPHYEM MOCKOIBKY MPOLECC «CYLIECTBYET» TOJIBKO B T€YEHHE TOPIOBBIX CECCHIA,
10 | roj cumraercs paBHBIM B cpeHeM 252 paGouuM [HAM, U €CIM, HAIPUMED, IIAr 1O BPEMEHH PaBeH OJHOMY
JTHIO (THIUYHBIA CITy4aif), TO

1
T=—r,
252
I[I/ICerTHaﬂ MOZCJIb ABMKCHU LICHBI OIIMCBHIBACTCA YPAaBHCHUCM
F - F
% = pur+ o7&, (3.3)
k-1

rae cjieBa CTOMT OTHOCUTCIIBHOC U3MCHCHUEC LICHBI, a CIIpaBa:

e /I - CPEAHsIsI CKOPOCTB TPEH/A LEHbI, BEIPAKEHHAS KaK IIPOCTON IOI0BOIT IIPOLEHT;

e O - pomaruiasHOCTH (VOlatility);

e &,&,,..., &,y - NOCHENOBATENBHOCTD TAYCCOBCKMX HE3aBHCHMBIX CIIYYaifHBIX BEIMYMH C HYJEBBIM
CpPEHUM U €IMHUYHON Jucnepcuei.

IlepBoe cmaraemoe cmnpaBa MpU OTCYTCTBUM BTOPOIO M JOCTAaTOYHO MajOM MHTepBasie 7T  3aJaeT
9KCIIOHEHIIMATBHBIN POCT UM CHUKEHHE IIeHBI TIo (hopmyIie

F(tk) =k = Fe' (3.4)

roe {, = K7, 4To mMeeT amanormio ¢ BBIpaKEHMAMH TPEIBIIYIIEro pasiena npu samene I ma . Bropoe
cllaraeMoe OITMCHIBAeT CIyYalHbIE KOIeOaHUs [IEHBI OTHOCHTENIFHO TPACKTOPHH €€ CPETHETO POCTa WIM CHIDKEHHUS.
Pa30poc crmyyaitHBIX BO3MYIIICHUIN cfl CTaHJAPTU30BaH U OMPENENAETC SAUHUYHON TUCTIEpCUEH, a BIUSHUE UX Ha
IIEHy peryaupyercs napaMmerpoM o. Takum o0pazoM, Mojienb (3.3) coaep HUT Kak MPOTHO3UPYEMYIO COCTABIISIONLYIO
W3MEHEHHUs IIEHBI, TaK M €€ HelpeacKa3yeMmble KoJIeOaHMs, a BONATIIBLHOCTD SBIISIETCS XapaKTEePUCTHKOI pa3Maxa
9THX KoJjeOaHuil. BosaTninbHOCT OOBIYHO yKa3bIBaeTCsl B MPOLEHTAaX. TUNWYHBIMHU 3HAYCHUSIMA O Ha TOBapHBIX U
(hoHIOBBIX phIHKaX sBIsTFOTCS 15 - 30% 1 Oonee.

Mogens (3.3) npu 7 —> 0 mnepexoaut B Mozeh HENPEpPLIBHOTO W3MEHEHHS IEHbI, KOTOpas B HEKOTOPOM
OTHOIIIGHHH TIPOIIE, TaK KaK JaeT Oojiee KOMIAKTHBIE Pe3ysbTarhl. ECM ncronb30BaTh 3Ty MOAENb A IPOrHO3a
neHs! B onpenenennpii oynymmii Moment T, o F(t) umeer Tak HaspiBaeMoe norHopManbHoOe pacipeseneHue co
CPeIHNM

F (t) = Fe*", (3.5)

a pas6poc nenst otHocutensuo cpemnero F(t) — F(t) xapaxrepusyercs cpenmexsanpaTuueckum oTKIOHEHHEM

(CKO)
Crwy = F(DVe ' —1=F()ovt. (3.6)

ocneusisi  anmIpOKCHMAIust TeM Todnee, weM Mempme O+t mo cpasmenmo ¢ F(t). Jlormopmansmoe
pacrmpeeleHue, B OTINYUE 0T HOPMAaIBHOTO, HECUMMETPHYHO M IICITHMKOM JICKUT B IOJIOKUTEIbHOM oOmacT. Uem

mensme O\1 mo cpasuenmio ¢ F (1), Tem 6mmke norHopMansHoe pacmpenenenue kK HOPMATLHOMY CO CPEIHIM
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F(t) u CKO O (t)- 1109TOMY B IIepBOM NPHOIIKEHHH BEPOATHOCTS TOTO, YTO F(t) oxaxercs B onpenenensom

unrepsaiie ¢ nentpom F (1), mMoxer GbITh Ompenenena Ha OCHOBAHMH XOPOIIO H3BECTHBIX CBOICTB IaycCOBCKOTO
pacrpeieneHus..

HuTepBall OTHOCUTENBHO W BepostHocTh
+oem 70%
+20, 95%
+ 3O-F(T) 99.7%.

Bornee TO4YHO 3TH MHTEpBajbl MOTYT OBITh OMPEICICHBI HA OCHOBAHWH CIICAYIOIIETO CBOMCTBA F(t): ciydaitHas
emranna IN F (t) nmeer nopmansaoe pacnipenenenue co cpeannm N F (t) —0.50°t 1 CKO at.
Ecmu B (3.6) B3ars t =1 - omur rom, TO Ok = F(t)O' . Tem campiM B mepBOM MPUOIIKESHUN

BOJIATWJIBHOCTb MOKHO MHTCPHOPETHUPOBATH KakK CKO HOCHBI Y€pe3 OAHH TIoJ, BBIPAXKCHHOC KaK MNPOLCHT OT

(o2
oxunaemoro cpennero 3Hauenus. Ecm t =1/252 - omun mews, To Or = F E ITpn meHe 6a30BOTO aKTHBa

F =5000 u onatunsnoctu o = 40% pacnpenenenue 1eHs! Ha ClIeyOmUil JeHb UMeeT oTHocuTenbHoe CKO
40/16=2.5%, a B TepmuHax neHsl 5000%2.5%=125 pyOunei.

B paszmene 3.1 i B JTAaHHOM BpPEMEHHBIC HHTEPBAJIBI T HU3MEPSIOTCS
no-pasHOMy. B mpensiaymieM pasfene, Tie pedb IIa O MPOIEHTHBIX CTABKAX, JUIA OMpENeTIeHHs | HeoOXOIHMO
OBLTO B3ATh IOJIHOE KOJMYECTBO THEH M OTHECTH ero K 365, a B JaHHOH HEOOXOAMMO KOJIHYECTBO paboumx ITHEH
nenuTh Ha 252. Hebomnpioe pa3nuane, KOTOPOE TP 3TOM BO3HUKAET, YaCTO UTHOPUPYETCS, OTHAKO ISl YTOTHCHHS
MPUBOIUMBIX B JaJbHEHIIEM (hOPMYIT TEOPETHICCKOH CTOMMOCTH ONIIMOHOB PEKOMEHIYETCS HCIOIh30BaTh EPBBIN

cnoco6 B Bepaxernusx I'T u Bropoit cnioco6 B Beipaxkenusx U1, o/ T .
3.3. TUIIBI BOJIATHJIBHOCTH

B rnaBe 5 Oymer moka3zaHo, 4TO MapaJOKCATLHBIM Ha TMEPBBIA B3I 00pa3oM TeopeTHuecKas CTOMMOCTD
OIIIMOHA HE 3aBHUCHUT OT CKOPOCTH TPEHOA A IeHB 0a30BOTO akTHWBA. {11 OIIEHKH CTOMMOCTH ONIIMOHA BAKHO
CIPOTHO3HPOBATh BOJIATHIFHOCTh IEHBI 0a30BOr0 akTHBa O B OYAYIIHI MEpHOJ TO MOMEHTa 3KCIUPAIUH
omnuuoHa. Pasnu4yaror 4 TUIa BOJIaTHILHOCTH:

HCTHHHYIO OYIYIIY0 BOJATHIBHOCTS;

nucropuyeckyro BojatiiabHocTh (historical volatility);
TPOTHO3 Ha OTpPeIeIeHHBIN Oy ayIHil epHoT;
MOApa3yMeBaeMYIO BOJATHIIBHOCTD (implied volatility).

WcTunnas 6y}1ymaﬂ BOJIAaTHJIBHOCTD - 3TO TO, YTO XOTCJIOCh OBl 3HATH CEroJiHs, HO 4TO CTAHECT U3BCCTHO TOJILKO
IO MPOIIECTBUU JAHHOTO IeproJa.

I/ICTOpI/I‘leCKaﬂ BOJIATWJIBHOCTL OHNPEACIACTCA IO LEHaM 0a30BOro aKTHBA B HeKOTOpLIﬁ HpC,Z[IHGCTBy}OIlII/Iﬁ
nepuoa BpEeMEHU. Z[J'ISI TOr0 YTOOBI TMOJYYUTh OILICHKY IapaMeTpoOB ﬂ , O IO JUCKPETHOMY Ha60py ICH 06a30BOro

axma H, = F, H, F,,..., |, #eo6xoanmo onpeaenuts oTHOCHTENBHBIE H3MEHEHNS LIEHBI 32 TIEpHOA T
_F1_Fo _FZ_Fl _Fm_Fm—l
ul_—! uz_—!"" um_—’
|:0 F L

paccHyuTarb CPpCAHIOI0 CKOPOCTh TPEHAA

U, +U, +...+uU
m

m

a 3aTeM BBIYUCIIMTH OLICHKY BOJIATHUJILHOCTHU JJIs nepuoaa 7

6:\/(u1—u)2+(u2—u)2+...+(um—u)2. a7

m-1
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I/ICHOHLSYH 06I>I‘IHyIO TCPMUHOJIOTUIO, MOKHO CKa3aTb, YTO BOJIATHJIBHOCTbH 5 - ato CKO cnyqaﬁme BCJIMYMH

u,,u,,...,U, . Ouenkn ko3QpHuIueHToB [/, O MNOIYYalOTCs HOPMUPOBAHHEM:
u o

=—, o =—.
“T T vz

JUis mpOrHO3MPOBaHUsS BOJIATHIBHOCTH YacTO HCIONB3YyeTCs CISAYIOIUM mpueM. 3aJaBIIUCh HEKOTOPOil
mupuHoit okHa W, Hanpumep, B 20 Touek (20 paboumx aHeidl mnm 1 Mecdl), «CKOJB3ST» 3TUM OKHOM IIO
uMerolieics 3anucu IieHbl 0a30B0ro akTuBa. [l MONAfalolMX B OKHO TOYEK ONPENEATCs [/ U O , KOTOpBIE

(3.8)

oToOpaxkaroTcsi Ha rpaduke AJsl AaThl, SIBISIFOLICHCS MPaBbIM KpaeM OKHa (TO €CTh MpOLEAypa MOCTPOCHHS ITHX
rpaMKOB aHAIOTMYHA TTOCTPOCHHUIO TpadKa CKOJB3SIIIETO CPEIHEro, MPUMEHIEMOr0 B TEXHUYECKOM aHAIIU3E).
OTH JaHHBIE MOTYT OBITh UCIIOJIH30BAHBI B KAYECTBE OPUEHTUPA /IS IPOTHO3MPOBAHHUS BOJIATHIBHOCTH Ha OymyInit
neproa. [lpu 3TOM pekoMmeHayeTcs CHadana BbIOpaTh IMUpUHY OkHa W mOpsiaka AJHHBI [TPOTHO3UPYEMOTO
Mepuojia, a 3aTeM IPOAHAIM3UPOBATh TpaduKH JUIS JPYTMX 3HAUCHHWU 3TOro mapaMerpa. Kak m mpu mporsose
JUHAMUKHU IICHBI 0a30BOTO aKTWBa, IUIS MpPEJCKAa3aHWs BOJATWIBHOCTH TMPHUBICKACTCS PAa3sHOOOpA3HBIA apceHam
METOIOB (PYHAaMEHTATIBHOTO U TEXHUYECKOT0 aHAJIN3a, @ TAKXKE TO, YTO MOYKHO Ha3BaTh «IYBCTBOM PBIHKAY.

OJIHI/IM us3 Ha6ﬂlO[[eHHI>II O IIOBCICHHH BOJIATUIBHOCTH 6330BLIX AKTUBOB Ha OTHOCHTCJIIbBHO CTa6I/IJ'II)HI)IX
3amajHbIX PBIHKAaX SBISETCS BO3BpaT K cpemHemy (reversion to the mean). Pasmuudbie 06a30Bble aKTHUBBI
XapakTECpU3YIOTCA CPCAHUMHU 3HAYCHUAMU BOJATUIIBHOCTHU, KOTOPBLIC SABJIAIOTCA BECbMa ycTOﬁ‘IHBLIMH B TOM
CMBICJIC, 4YTO Fpa(i)I/IKI/I HCTOpH‘IeCKOﬁ BOJIATUWJIBHOCTU Ha JJIUTCIBHOM BPEMCHHOM MHTCPBAJIC HWCIIBITBIBAIOT
KOHCGaHI/IH BBEPX U BHHU3 OTHOCUTCIIBHO 3TUX CPCIAHUX 3HAYECHUH.

O mocneaHeM BUJE BOJATHIBHOCTH Peub MOJIPOOHO moineT B riaaBe 10, 0HAKO 371€Ch ONPEEIUTh €€ MOXKHO
KaK pacyeTHbIH IapaMeTp, KOTOPbId HEOOXOJMMO MOJCTaBUTh B JOPMYITY [UISl TEOPETUUECKOH CTOMMOCTH OMIIMOHA,
9TOOBI TIPU (PUKCHPOBAHHBIX OCTAJBHBIX MapamMeTpax (I[eHe 0a30BOr0 akTHBA, CTpPailke, BPEMECHHU J0 IKCIHMPAIIUH,
HpOHeHTHOﬁ CTaBKe) MOJY4YUTh 3aJaHHOC 3HAYCHUC IIPCMUU. NHabIMu CJIoOBaMH, €CJIM NpAMO€ Ha3HA4YCHUC
TEOpeTHYeCcKuX (popMyI - [aBaTh CTOMMOCTH OMNIIMOHA B 3aBUCHMOCTH OT Pa3JIMUHBIX LEHOOOPa3yIoNHX (akTopoB,
TO IJIsL ONpeJesIeHus MOoApa3syMeBaeMOil BOJATWIILHOCTH HEOOXOIMMO PEHIMTh OOpaTHYIO 3ajady - MO 3aJaHHOU
NpeMHH, C KOTOpOil OblIa COBEpIIEHA peanbHas CIeiKa, PacCUUTaTh COOTBETCTBYIOLIYIO BOJATHIBHOCTH. [lo
rpaduKaM Mojpa3yMeBacMON BOJATHILHOCTH TAK)KE CTPOSITCS MPOTHO3BI, MPHYEM BO3BPAT K CPEIHEMY 311€Ch TOXKE
HUMEEeT MECTO.

3.4. METO/Ibl OIEHKH BOJIATHJIBHOCTHU EWMA, GARCH

Eciu B (3.7) nonoskuts U = O 1 ucnmosb308aTh YIPOIIEHHBIH BAPMAHT 3TOH (HOPMYIIBI:
2 2 2
u - +u, +...+U
or="1 "2 m (3.9)
m

2
TO OTJIMYME PE3YNILTATOB, KAK IPAaBWIIO, peHebpexumo mMaino. OtaensHble Habmogenus U, B (3.9) cymmupyrores

C OJJMHAKOBBIMH BecaMu. O600IIIEHNEM 3TOTO BBIPa)KEHHS SBISIETCS

SP=N+> au’, (3.10)
i=1
rae
y+> o =1, (3.11)

2
a BCIIMYMHA V HUMECT CMBICJI TOJTOBPEMEHHOI'O0 CPEAHETO I BEJINYNHBI 5 1 BBOOUTCA JIA y4€Ta TCHACHINN
BO3BpaTa BOJATUIIBHOCTHU K CPCIHEMY. I[J'IH TOr0 4TOOBI TOYHEE OTCICKUBATE AWMHAMUKY BOJIATUJIBHOCTH, HECAABHUM

2 o
Ha6J'HOH€HI/I$IM ui 00BIYHO npugacTes OOJIbLINI BEC, UM OTCTOAIMM JaJiblI€ IO BPEMEHU OT TCKYLICTO

MOMEHTA.

OnmauM w3 Haubojee YacTo YIOMHHAEMbIX M HCIIOJB3YEMBIX B HACTOsIIEE BpeMs CIOCOOOB OLEHKU
BosnaTuineHOcTH sBisiercss GARCH (generalized autoregressive conditional heteroscedasticity), B kotopom
UCIIONIb3YETCsl PeKYPPEHTHBIH BapuaHT cooTHomreHus (3.10). [Ipeamnonoxum, 4To ¢ Te4eHHEM BPEMEHH B KaXKIbIH

o 2
JAUCKPETHBIMX MOMCHT tk BBIYUCIIACTCA CBOA OLICHKA BOJIaTHJIBHOCTH 6k . B nanbonee pacrnpoCTpaHEeHHOM METOAC

2 2 2
GARCH(1,1) no onenke 5k—l U nocieaHeMy Habmonenuto U HoOBas olleHKa 5k BBIYHCIISIETCS CIEAYIOLUIUM

o0Opazom

SZ2 =N +aS?, + pu?l, (3.12)

* ITo mMOBOy TAHHOTO TEPMHHA CM. CHOCKY Ha cTp. 61.
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rac a,ﬁ,]/ - IIOCTOSHHBIC ITOJIOXKHUTCIIBHBIC KOB(l)(l)I/IIII/IeHTI)I, (04 <1 Ecmu MpCANoOI0XKNUTb, YTO HUMECTCA

. 2
OeckoHeuHas mpeapicTopus Habmonenuii U, , To 3Ta peKyppeHTHas (Gopmysaa MOKET ObITh IOCIEN0BATENLHO
npeoOpa3oBaHa B BEIPAKEHHUE!

SZl=NQAQ+aoa+a®+..)+ LU+’ ; +x’u’_, +...).

HeTpynHo Buaets, uto (3.11) B 1aHHOM Cilydae SKBHBaJEHTHO ToMy, ut0 & + 3+ =1.

O606mennem GARCH(1,1), naseiaembiv GARCH(p,q), siBistercst Boipaskenue Bupa (3.12), kyaa Bxogsar O, 4,

2 2 2
Ok e 5k_p u U, U ;... Ug,, o, 0IHAKO TaKHe BBIPAXKEHHS UCIOIb3YIOTCS PEske.

Yactaeim cnyuaeM GARCH(1,1) sBisiercst meton EWMA (exponentially weighted moving average), B kotopom
¥ =0, 10 ecTb He yumTBIBacTCS BO3BpaT K cpeaHeMy. B cucreme ouenkm pwiHOuHOro pucka RiskMetrics,

paspaborannoii J.P.Morgan, BonatunsHocTu Bhruucnstores metonom EWMA ¢ ¢ =0.94, £ =0.06. Dtu
napamMeTpsl OBUTH BHIOPAHBI KAK HAWTYUIIINE B CPSTHEM IS BCEX PHIHKOB.

Jlo cux mop peyb IIa O BBIYMCICHHU OICHKH BOJATHIBHOCTH JUIA TEKyHIEro MoMeHTa. J[jisi TOro 4rtoOb
CeTaTh MPOTHO3 BOJIATIIIFHOCTH Ha | waros Brepen, B mojenn GARCH(1,1) cnenyer ucmonib30BaTh BEIPAKEHUE

2 I 2
Sy =V +(ax+ ) (o —V).
Taxk xak & + 3 <1, 1o mo mepe yBemuuenus ryOuHBI mporHosa ouenka cxomurcs k V. B EWMA
o + [ =1, nosroMy HaumyunIMii TPOTHO3 MPOCTO COBMAAET € TEKYIIEH OLEHKON BOIATHILHOCTH.

IIpumep 3.1. IIpounmoctpupyem meron EWMA na npumepe nens! akimu PAO «EQC Poccun» Ha TOprax B
PTC B «nocnexpusucuslit» nepuon 01.10.98 - 20.06.02 (puc. 3.2).

PAQ"E3C PoccuHu" PAO "E3C Poccuu™

—— BONaTHALHOCTL [----
0.20 4

100% —— EWMA 0.99

015 1 80% |

010 J 60%

Aonnapel

0%
0.05 -

20%

0%

01.10.98
01.0199 |
01.04.99 -
01.07.99 |
01.1099 |
01.01.00 -
01.0400 -
01.07.00 |
011000
00101 -
010401 -
01.07.01 |
011001
oo -
010402 |
01.10.98
010199 |
01.04.99 -
01.07.99 -
01.10.99 -
01.01.00 |
01.04.00 |

01.07.00 -

01.10.00 -

01.01.01 |

01.04.01 |

01.07.01 -

01.10.01 -

01.01.02 -

01.0402 |

Puc. 3.2. Jlunamuka nenst akuun PAO «EDC Poccnn» Ha Toprax 8 PTC  Puc. 3.3. Mcropudeckast BOIaTHIIBHOCTE M IporHo3 merogom EWMA ¢

o =0.99
Ha puc. 3.3 kaxxaas Touka rpaduka «BOJATHIFHOCTEY 03HAYAeT HCTOPUYECKYIO BOJIATHIBHOCTD, PACCUHMTAHHYIO
10 npesmecTByomemMy 60-1HeBHOMY niepuoay. I'paduk «EWMA 0.99» noctpoen metogom EWMA ¢ ¢ = 0.99,
NpU 9TOM Kaxcaas To4yka rpaduka OTHECEHAa HE K TOMY MOMEHTY, B KOTOpPHIA OHa Morja Obl OBbITh pealbHO
paccunMTaHa, a CABHHyTa BmpaBo (B Oyaymiee) Ha 60 Touek. Tem camMbiM Ui Ka)JOTO MOMEHTa H300pakeHa
WCTHHHAS BOJIATHIIGHOCTD B IPEAIECTBYONNH 60-THEBHBIN Nepro i ee mporao3 merogom EWMA.

Ecmu nocrpouts rpaduk, nonobusii puc. 3.3, mma o = 0.94 | 10 okaxercs, uto B 3TOM ciayuae EWMA
YpEe3MEPHO CHIIBHO PearupyeT Ha MOCIICAHUE M0 BPEMEHH JABHKCHUS [ICHBI U OIIMOOYHO MPOTHO3UPYET UX BIIEPE.

Mpu <« =0.99 nporros okaspiBaeTcs Jyule, HampuUMep, MO KPUTEPUIO CPEIHEro KBaJpara OTKIOHEHHit
MPOTHO3a OT UCTOPHYECKOH BOJIATHIBHOCTH.

OTHOCHUTENBHO CKOPOCTH TpeHJa A{ Ha OCHOBaHMH puUC. 3.2 MOXXHO CHENaTh JHIIb TOT BBIBOA, YTO IIOCIE
HAYaJIbHOTO TEPHOAa POCTa IIEHBl HACTYNHJ MEepHo] OOKOBOTO TPEHIA, TO €CTh B MEPBOM NPHOIIKCHUH MOXKHO

CuuTath, 4ro0 AL = O. Ecim 6B paccmarpuBancs Kypc py6ns K J0IIapy, TO JONTOBPEMEHHBIA TPEHN
MPOCIICKUBANICS ObI 00JICE YETKO. W
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I''TABA 4. CTOUMOCTD ®OPBAPJIHBIX U ®bIOYEPCHBIX KOHTPAKTOB

[pesxxe yeM mepeiTi K BOIPOCY O TEOPETHYECKOI CTOMMOCTH OIIIMOHOB, LieJeco00pa3Ho paccMOTpeTh Goee
npocTeie GopBapAHEIe W (PpIOYEPCHBIE KOHTPAKTHL. DTO MO3BOJHT HATIIATHO MPOJEMOHCTPHUPOBATH apOHUTpPasKHBIN
HOJAXO0[ K OIPENeTICHHIO CTOMMOCTH ITPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

TepMHUHBI IIeHa U CTOUMOCTH CPOYHOTO KOHTPAKTA HCIIOJIB3YIOTCS B JAIBHEHIIIEM B Pa3iIM4HBIX CMBICTax. LleHa
- 9TO BIIOJHE ONpEIeeHHAs BEIWYHHA, CIOXKHBINASCS IIOJ BIMSHHEM PBHIHOYHOTO CIIPOCA M IHPEIUIOKEHHS, IO
KOTOPOH B JNEHCTBUTEIBHOCTH 3aKIIOYCH WIM MOXKET OBITh 3aKNIIOYeH KOHTpakT. CTOMMOCTB - 3TO abCTpakTHas
BEIIMYMHA, NTOKA3bIBAIOIIAs IEHY, IT0 KOTOPOH TEOPETUYECKU TOJDKEH ObUT OBl OBITH 3aKIIIOUSH KOHTPAKT VI TOTO,
YTOOBI HH OJIHA M3 CTOPOH CICIKH HE MMella BO3MOXKHOCTH ITIONydeHHs apOUTpakHON HpHObUTH. Takum oOpazom,
€CJIM LICHA KOHTPaKTa OTIINYAeTCs OT ero CTOMMOCTH, MOSBIISIETCS BO3MOXKHOCTD I apOUTpaxka.

Heo0xoquMo uMeTh B BHIY, YTO TEOPETHYECKUE PACCYKICHUS, IPUMEHSIEMbIE TP ONPEIEICHUN CTOUMOCTH,
OOBIYHO HICATM3MPOBAHBl W YIPOLIAIOT pEealbHYI0 CUTyalmio. Ha mpakTuke Uil HPOBEPKH BO3MOXKHOCTH
apOuTpaxka CJemyeT MPOCYUTATh BCIO LENOYKY HPEIIoaraeMbIX ONepauui, NeTadbHO YYUTHIBAs KOHKPETHBIC
00CTOSITENILCTBA: PA3HUIYy CTABOK NPUBICYCHHS M Pa3MELICHHs, HayaJbHYI0 Mapxy (cM. riaBy 13), pesepBHbIC
cpencTBa Ui BBIIUIATHl BapUALIOHHOM MapKH B cily4ae (DBIOYEpCHBIX KOHTPAaKTOB U OILHOHOB 0O€3 yIUIaThI
NPEMUH, NOPSIAOK HAJIOTOOOI0KEHHUS, KOMHCCHOHHBIE, HAJIOTH U T.I1.

4.1. POPBAPJHBIE KOHTPAKTbI
be3ousudenonas axyus

OG603HAYMM TEKYIIyI0 [eHy aKIMH 4epe3 O, CTOMMOCTh (hOPBApIAHOTO KOHTPAKTa HA TOCTAaBKY aKIHH CO
a o
cpokoM mcronHenus | - uepes F°. Ecnu mena akuum ymoBnetBopset ypasuenmio (3.3) ¢ 3amenoit F ma S, 1o,
Ha TIEPBBI B3IJIS, «ECTECTBEHHOM) IIEHOH (hOPBAPIHOTO KOHTPAKTA SABIAETCS OKHIAEMOE CpelHEe 3HAUCHHE LIEHBI
a 71 .
aku B MoMeHT T, To ectb - = S(r) = Se (cM. (3.5)). B nmelcCTBUTENBHOCTH 32 TEOPETHUYECKYIO

CTOMMOCTH (popBapaa IPUHUMACTCS

a rT
F° =Se . (4.1)
Ecmu peanpHas ¢opBapmHas IIeHA HE paBHA CTOMMOCTH, TO CYIIECTBYeT apOWTpa)kHas CTpaTerus,

a rT
T03BOJIAIOMAS MOJTydaTh NPUOLLTL HE B CPEHEM, a rapaHTHpoBaHHO. Ilycth, Hanpumep, F° > Se' . Torna B
momenT t =0 Heo6xoaMMO 3aHATE CyMMy S O HPOLEHT I, KyIHTh aKLMIO ¥ NPOJaTh GOpBAp/HBIA KOHTPAKT, a B
a
MoMeHT t=T monyuuts mo (opBapAHOMY KOHTPaKTy 3a akiuio IeHy F°, 4To mo mnpeamosoxeHnuro Gonblie
BO3BPAIIAeMO# B MOTAIlICHHE KpeauTa CyMMBbL. JlaHHas apOUTpakHasi CTpaTerrsi Ha3bIBACTCS MPSIMBIM apOHTpaKeM
(cash and carry arbitrage).
a T
Ipu F° < Se" wucnonesyercs Tak HassBaeMas kopoTkas mponaxka akuuu (short sale), nmm, uHade, npogaxa
6e3 mokpwITHs. B MomenT t=0 akuus GepeTcs B 0T, IPOJAETCS MO LieHe S , OMyYeHHas CyMMa pa3MellaeTcs Mol
Ge3pHMCKOBBI MPOIEHT I ¥ OJHOBPEMEHHO MOKymaeTcs (opBapaHbii koHTpakT. B moment t=T axmus
a o
BBIKyNaeTcsi 1o ueHe F° u BosBpamiaeTcs Biajesblly, NPU 3TOM OCTAeTCs MPUOBLIb. DTOT TUI ONeparuii
HaspIBaeTCcs 00OpaTHBIM apOuTpaxkeMm (reverse cash and carry arbitrage). 3-3a oTCyTCTBUsI B HacToOsilIee BpeMs
HOPMAaTHBHBIX NPOLEAYP, JOMYCKAIOLIIMX MPOJaXy aKLUi 0e3 MOKPBITHS, cCXeMa 00paTHOro apOUTpaxa peajbHO He
NpUMEHNUMA, OJHAKO HECKOJNBKO W3MEHHB IOCIEJOBATENHHOCTh PACCYXKICHHH, K COOTHOLICHHIO (4.1) MOXHO
NPUATH Ha OCHOBAaHWH MOHSTHs KBa3HapOUTpaka, B KOTOPOM IMpOJa)xka akiMH Oe3 MOKPBITHSA He TpeOyercs (CM.
paznen 4.4).
Bynem Ha3piBaTh JOXOAHOCTh OMNEPAlMM [0 MOKYIMKe 0a30BOr0 AaKkTHBa W OJHOBPEMEHHOM IMPOJAKe
(bopBapAHOTO KOHTpPaKTa, MpH KOTOPO# (HKcHpyeTcs Oyayllas lieHa HpPOAaxd 0a30BOr0 aKTHBA, HOXOAHOCTBIO
. . a
«cnot-popsapay (implied repo rate). B nannom ciyuae, ecin S, F° - peanbubie peiHOUHBIE HEHBI, TO TIpOCTast
NOX0aHOCTh crioT-popBapn R M COOTBETCTBYIOI[as HENPEPHIBHO HAuMcseMas MNPOLEHTHas cTaBka [

ONIPEACIAIOTCS U3 COOTHOILICHUS
r=T
1+ R.T =e™

Beie peus 1muia o ToM, yro npu I # I Bo3HMKalOT ycioBus s apourpaxa. ITockonbky apOuTpaxkHas

CTpaTeryst JaeT MpUObLTH 0€3 BCIKOTO PHCKA M TeM OOJBINYI0, YeM 3HAUNTEIbHEEe 00bEMbI CACIIOK, TIPH HAPYIICHUH
cootHotreHus: (4.1) Takue onepanuu AOJDKHBI MPOBOAUTHCS OYCHb AKTHMBHO M B CHIIy PBHIHOYHBIX MEXaHH3MOB
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NPUBOANTHG K yCTPAaHEHHMIO LIEHOBOTO AucOanaHca. PeanbHO B cuily pasmuuus LEH MOKYIKH M IIPOJAXKH, CTaBOK
NPUBIICUYCHNS W PAa3MELICHU, a Takke OPYruX (PakToOpoB B IeHaX (OpBapAHBIX KOHTPAKTOB BO3HHUKAET «3a30D», B
KOTOPOM IIOJIy9€HHE IPHOBUTH ONMCAHHBIM CIIOCOOOM HEBO3MOXKHO JINOO COIPSIKEHO C PHCKOM.

Jlusuoenonasn axyus

IlycTb 1O aKUMK B 3apaHee M3BECTHbIE MOMEHTBI I;, I, ,..., I, << T Gyayr BblLIaucHbl U3BECTHBIC XKe
musuaeHnsr O 1s d2 ey dm COOTBETCTBEHHO. Torma GopBapaHbIil KYpC 1a€TCsI BRIPAKEHUEM
ous ousrT
Fou = §oue'T (4.2)
oue =T —rT. —rT
rre S =S —de"*—-de "2 —...—d, e""-
MPUBECHHAS TEKYILasi CTOMMOCTh aKIMU ¢ y4eTOM OYIYIIUX AUBHICHIOB, KOTOPbIC OY/IyT BBIIUIAYEHBI JO MOMEHTA
—rT, —rT —rT .
T. Beipaxenus dle b, d2e G dme ™ NOpeACTaBIAIOT COOOM TEKyIIHE CTOMMOCTH OYyIyIIHX
musunennos. Ecm Oy, d,, ..., 0, He u3BecTHBI, TO He OCTaeTCs HMYEro JyYIIEro, KAk HCIONB30BATh

IIPOrHO3UPYEMBIEC 3HAUCHUSL.

ous ous T
Paccyxnenust B JaHHOM cilyyae aHajnoruusbl. Eciu F > Se"" 10 B moment t =0 neobxommmo

3aHATH CyMMY O , KYIUTb aKIHIO U TIPOAATh (OpBapAHBIl KOHTPAKT, a B MoMeHT I =T momyunts o ¢popsapaHomy

oue o
KOHTPAKTYy 3a aKHUIO F . KpOMe TOTO, O6J'Ia,£[aHI/Ie AKIIEN TO3BOJIUT MOJYYUTHh AUBUACHIBI, KOTOPBIE IO MEPE
IMOCTYILUICHUA 6y,lIYT pa3MemaThCs moJA NPOLCHT I. B nTore okoH4aTenpHas CyMMa Ha MOMCHT T 6yz[eT paBHa

Fo“4+de "™ +d,e " ™ .. .+d e T ™

YTO, KaK HETPYIHO MPOBEPUTH, OOJIbIIIE BO3BPAIAEMOM B MOTAIICHUE KPEIUTA CYMMBI.
ous rT o
Ipu F < S"' | xak u B cnydae GesquBuaeHaHON aximu, B MomeHnT [ =0 akmus Gepercsa B monr,

IpoOJaeTCs 10 ILieHe O, MOJydeHHas CyMMa pa3MeIlaeTcsl MOj Oe3pUCKOBBI HpoueHT I M OJHOBPEMEHHO
nokymaercst (hopBapaHBIA KOHTpPakT. IIpM 3TOM MO Mepe BBILIATHI JAWBUACHAOB IO AKIUHM 3aEMIIUK aKIUH,
MPOBOSIINN JaHHYIO OTEpaIfio, 00sS3aH BHIIUIAYMBATH KPEAUTOPY aKIMHU TUBUACHIBL. DTO OCYIIECTBISETCS 3a

S i h d
CUYCT CYMMBbI C HAYMCJICHHBIMU 11O HEU MPOLICHTAMHU. TaK, B MOMCHT -I-l N3 CYMMbI Se 6y):[eT BBITIJIAYCHO 1> B

I r(T,-T,
MOMEHT T2 U3 CyMMBI (Se T — dl)e (T2-T0) 6y/:[eT BBIIUIAYEHO d2 Hu T. 1. B MmomenT t=T aKIMs BBIKYIIACTCS

no uene F2 u BO3BPALIAETCS KPEAUTOPY aKIMH, IPH ITOM TaKKe OCTAETCsI IPUOBLIb.

AmnanorugHo omnpezensercs GopBapAHBIA Kypc KYMOHHON OOJHTalNy, €CIH IO/ d1 ) d2 yeers dm MTOHUMATH
Oyaymurye BBIIUIATHI 1O KyIMOHAaM, NPHUXOASIIMECS Ha HepHoJ] ACUCTBHS (opBapAHOTO KOHTpakTa. OCOOEHHOCTH
KYIOHHOI OOJIMranyy 3akiio4yaercs B CHOco0e ee KOTHPOBKHU: OOBSBISIEMbIC CIIOT-IIEHBI MOKYIKUA M MPOJAAXH, a
TaKkXKe IEeHBl CIEJIOK HE BKIIIOYAIOT HAKOIUIEHHBIM MOXOJ MO KyNmoHy C Ommkaimed gartoi morameHus. B
COOTBETCTBHHU C ATUM pacdeT (popBapIHOro Kypca HauMHAETCs C ONpEe/esICHHs MOJHON TeKyIei LeHbl 00JUranum
(mpubaBeHreM HaKOTUIEHHOTO KYITOHHOTO J0X07a). Jlanee mpumensieTcs: popmyina (4.2), a pe3yabTaT YMEHBIIAETCS
Ha KYIOHHBIH J0XOJ, KOTOPHIH OyIeT HAaKOIUIEH K MOMEHTY HCIOJHEHHS (HOpBapIHOTO KOHTPAKTa OT MOMEHTa
MOTaNIeHHS IPEABIIYIIET0 KyIIOoHa.

Banroma

(DOpBapﬂHLIﬁ KypcC HHOCTpaHHOﬁ BaJIFOThI F ¢ OIPCALIIACTCA aHAJIOTUIHO!
r—r,)T
Fo=sSel™™7, (43)

= I r—rg)T
rae S - TeKymmii CroT-Kypc BajiOTHI, I, - Ge3pucKkoBas NPOLEHTHAsA CTaBKa No BamoTe. IIpu F° < Se( 5)

apOuTpakHasi MPUOBLTH BO3HUKAET B Pe3yJbTaTe 3aMMCTBOBAHUS BAJIOTHI, KOHBEPTAIIMU €€ B PyOIM MO TEKyIIeMy
KypcCy, pasMelleHus pyoieii mos MpoLeHThl U MoKyTke (popsapaHoro kontpakra. B moment 1 =T Ha nomyuennsie
pyOn moKymnaeTcs BaJIIOTa o (GOpBapIHOMY KypCy M MOTAIIAeTCsl BAIFOTHBIN KPEIUT, IPH 3TOM OCTAETCs IPUOBLIb.

I r—rg)T o
Ecnu F > Se( 5) , TO B OIIMCAHHOM IpoLeaype py6J‘II/I 1 BaJIlOTa MCHSIIOTCSI MECTaMU.

Takum 00pa3zoM, BO BCEX PAaCCMOTPEHHBIX Ciydasx (hopBapIHBIA Kypc HE 3aBHCHT OT CIIydailHBIX (haKTOPOB,
BIMAIONINX Ha KypC aKIWH MU BAJIOTH B OyIyIleM, a IOJTHOCTBIO ONPEaeNsieTCsS N3BECTHRIMH HA TEKYIIUH MOMEHT
mapamerpamu. He3zaBucmMOCTh OT OyAaymnX 3HAYCHHH Kypca JOCTHTaeTCs 3a CYET OIpPEIEeNICHHBIX OIepanuii,
COTIPOBOKIAIONINX COOCTBEHHO TOKYNKY WM IMPOJaXy KOHTpakTa. Ecnmm 3TMX omepanuii He Ipemnoiaraercs,
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HanpuMep, (opBapIHBII KOHTPAKT IOKYIASTCS WIM IPOAACTCS B CHEKYIATHBHBIX LENAX, TO UL OLECHKH ero
MPUOBUTEHOCTH HEOOXOIUMO CTPOUTH MPOTHO3BI, B YACTHOCTH, NIPHUBIICKas BEPOATHOCTHBIE Moeny trma (3.3).

4.2. DbIOYEPCHBIE KOHTPAKTbI

OTKpBITHE TO3MIMK IO (BIOYEPCHBIM KOHTPAaKTaM BieyeT 3a cOoOOW eXeJHEBHbIE HAYUCIICHUS/CIHCAHUS
CPEICTB M3-3a W3MEHEHHMs pacueTHOM  meHbl. B pasgmene 1.3 Obulo HOKa3aHO, 4YTO Pe3yNbTUPYIOIIHE
npuOBLIN/YOBITKY 110 (opBapAHOMY U (PBIOYEPCHOMY KOHTpPAKTaM COBNAJAIOT, OJHAKO IPH STOM HE YYHUTBHIBAJIHCH
MPOLICHTHI, KOTOPbIE MOTYT HAYHMCIATBHCS IO TEKYLIMM OCTaTKaM Ha cyerax. byleM cuuTarh, 4TO Ha OCTAaTOK Ha
cueTe, 00pa30BaBILHUICS K KOHIY JHS I10CIEe KOPPEKTHPOBKHU (PBIOYEPCHBIX MO3UIIMH 110 PBIHKY, K CIIETYIOIIEMY JTHIO
HauucnseTcs npoleHT. COOTBETCTBYIOIIAS CTaBKa HENPEPHIBHO HAYMCIIEMOro mpoleHTa I onpexaensercs UCXoas

U3 OJHOIHEBHOro npoueHTta. IIycTh IeHa NMOKYNKH ()BIOYEpCHOTO KOHTpaKTa paBHA Fd’, MOCJIEeI0BATENIbHbIE
KOTHPOBKH BIUIOTH 10 MOCIEAHETO JHS TOProBiM KoHTpaktoM pasusl = , ..., I, a uena Gasosoro axrusa na
CIENyIOIIUN IeHb - J€Hb WCIOJHEHMsI KOHTPAKTa - paBHa ST. [Ipeanonoxum, 4To KOHTPAKT pacueTHbId. Torna

CYMMbI, KOTOPBIC €XKCIHCBHO HAYUCIAIOTCSA/ CIHMCHIBAIOTCS 110 OTKpLITOﬁ IIO3UIMH, COCTaBJIAIOT Fl - Fd;,

F,—-F,.. S;—F,. OGosnaunv 7 onHoxmeBHBIA mepuos, Torma | = M7 . Pesynsrupylomas cymma o
(prouepcHOi MO3UIMK, MOTYYSHHAs C YYETOM €)KeTHEBHBIX HAYMCIICHUH MPOIIEHTOB HA OCTATKH Ha CYeTaX, paBHA

{[(F,—F?)e" +F,-Fle" +..3" +S, -F, =
[F,-F?]e™ +[F,-F1]e™" +..+S; —F,.

OTO BBIpaKEHHE 3aBHCUT OT BCEH HEW3BECTHOM 3apaHee TPacKTOPUHM WM3MEHEHHs (hbIOYEPCHBIX pPacyYETHBIX IICH,
MOATOMY OIMCAHHBIE BBIIIE apOMTPaXKHbIE CTpaTerHu Ul (OPBAPIHBIX KOHTPAKTOB HE NMPHUBOIAT K TaKOMY JKe
rapaHTHpPOBAaHHOMY pe3yJbTaTy B ciydae (bIOYEpCHBIX KOHTPakToB. ['paduku npuObLIeH/yOBITKOB 110
dopeapHOMy KOHTpakTy B 3aBHcHMMOCTH OT St (puc. 1.1, 1.2) mns (BIOYEPCHBIX KOHTPAKTOB, CTPOTO TOBOPS,
TEpSIIOT CMBICA. B ciyyae (bIOYEepCHOrO0 KOHTpPAaKTa MOXKHO TOBOPHThH JIMIIb O JIOKAJIBHBIX OJHOJHEBHBIX
0)KMJAEMBIX TPHOBUILX/YOBITKaX B 3aBUCUMOCTH OT PAaCUeTHOW LIEHBI CIACAYIOIIEro JIHs, IPU 3TOM IpaduK KaxIblii
JICHb JOJDKEH MepeceKaTh FOPU30HTAIBHYIO OCh B HOBOI TOUKE - OCIIEHEIl pacueTHOM IIeHe KOHTPAaKTa.

Tem He MeHee apOWTpaXKHbIe CTpaTerdd, Ha KOTOPBIX MOXET OBITh OCHOBaHA OLIEHKA TEOPETHYECKOU
CTOMMOCTH (DBIOYEPCHBIX KOHTPAKTOB, CyHIECTBYIOT. OCTaHOBUMCS Ha 3TOM BOINPOCE MNOAPOOHO, TOCKOJBKY
aHAJIOTUYHbIE PACCYXJCHUsS] NMPUMEHSIOTCS W JUIA ONIMOHOB Oe3 yrmuiarel npemuu. [lycTh BHaualie OTKpbIBaeTCs

rr ~
JUTMHHAsS (bloYepcHas Mo3uIKus Ha M KOHTPaKTOB, B KOHIE [HsA Mo3uuus HapammBaetcs jo Me' " (o pacuerHoit

IIEHE TOTO JIHsA), B KOHIIE CIeAyIomero aus - 10 Me 2y 1.1, Torna PE3yNIBTUPYIOLIAs CYMMa OKa3bIBAETCS PaBHA
M{[(F,—F?)e" +(F, - F)exp(ro)le”™ +...}e" + M(S; —F_)exp(mrz) =M (S, —F?%)e".

B niepBoii cTpoke yMHOXKeHHe Ha €' 0003HaYACT yBETMUCHHE OCTATKA HA CUETE M3-3a TPOLICHTOB, 4 yMHOYXKECHHE
Ha Ty XK€ BEJHMYMHY, HO 3amucaHHyr B ¢opme eXp(rz), COOTBETCTBYET YBEIMUYCHHIO KOJHMYECTBA KOHTPAKTOB.
PesympTaT k€ 3aBHCHT TOJBKO OT LEHBI MOKYIKH NEpBbIX M KOHTPakTOB M IIeHBI 0a30BOr0 akTHWBa Ha JCHb
ucnonHeHus1. [Ipenosaokum, 4To OAHOBPEMEHHO C MOKYMKO# (BIOUepCHBIX KOHTPAKTOB MOKYMAKOTCS (opBapIHbie

dep U C TOH Xe HaTOﬁ HUCIIOJIHCHUA. Tor,ua B JICHb HCIIOJTHCHUSA

T
KOHTPAKTBl B KOJIMYECTBE Me 10 ILICHE
T
KOHTPAKTOB HpI/I6LIJ'[I/I/y6BITKI/I 1o Q)OpBapﬂHbIM KOHTpakTaM COCTaBAT M [ST - Fd’””]e . CpaBHeHI/IC C

PpeE3yiibTaTOM Onepaluu 1o (bLquepcaM IIOKAa3bIBACT, UYTO €CJIU LICHbI q)opBapjmoro n (I)I)IOLICpCHOFO KOHTPAKTOB B
HAaYaJIbHBII MOMEHT HeE COBIIAZIalOT, TO BO3MOXHO IOJYYCHUEC ap6PITpa)KHOI>i HpI/I6BIJ'II/I. HaHpHMep, €CJIn

i1 T
dprouepcHBI KOHTPAKT jemieBne (opsapjaHoro, To Heobxoaumo mponatk ME' ¢oppapaHbIX KOHTPakToB M
T
OJTHOBPEMEHHO KYMUTh M (bIOYEpPCHBIX KOHTPAKTOB, HAapaluBas BrocneAcTBHHM nosummio o Me' . Pesymbrar
o 0, q T
5T0it oneparuu Gyzet pasen M [F¢ r—F ”]e >0.
Takum 00pa3oM, TEOpETHUECKHE CTOMMOCTH (DBIOYEPCHBIX KOHTPAKTOB JIOJDKHBI OINPEAEIATHCS TEMH JKe

BbIpAXKECHUAMU, YTO U CTOUMOCTHU (I)OpBapHHLIX KOHTPAKTOB. EHIG OAHUM BBIBOAOM H3 HPUBEACHHBIX paccyxc,ue}mﬁ
SABJSICTCA TO, YTO JId MOJYYCHHS OJUHAKOBOI'O PpE3yJibTaTa KOJNYCCTBO (1)LIO‘1€pCHI>IX KOHTPAKTOB B HaydajJic

OIepalyy JOJDKHO OBITh MEHbIIE, YeM (opBapAHbIX, B e pas.
4.3. COIIOCTABJIEHUE CTOUMOCTH EBPOIIEMCKHX OIMIIMOHOB C YIIJIATOM 1 BE3 YIUIATHI IPEMUA
Xotsi 0003HauUeHHasi B 3arojlOBKE JaHHOIO pasjeiia TeMa HE OTHOCHUTCS HEMOCPEICTBCHHO K TEME IJIaBbl,

LEeNeco00pa3HO PacCCMOTPETh €€ B CBSI3H C MPEIBIAYIIUM pa3aeioM. [Ipennonoxum, 4To 0JHOBPEMEHHO TOPTYIOTCS
JIBA OTIIMOHA HA (PBIOYEPC, OTIUYAIOIIMXCS JIMIIb CIIOCOOOM pacyeToB. TeKyliue LeHbI OMIMOHOB C YIIATOH 1 0e3
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6
yrutater npemun o6osuaunm C?, C?? | ux dpunabyio cTonMocTs - C; (ona ommnakoBa y 06OHX OILHMOHOB).

—IT
[Ipesnonaras, uTo HepBOHaYaibHO mokynaercs Me OIIIMOHOB 0€3 yIUIaThl NPEeMHH, a 3aTeM IIOBTOPSIETCS
IpoLEeAypa €XKETHEBHOTO HAPANIMBAHMA MO3HIMM AHAJIOTUYHO TOMY, Kak 3TO JAENanoch Ui (BIOYEPCHOTO
KOHTPAKTa, TOJydaeM, YTO MPHOBUIH/YOBITKM IO ONIMOHY 0e3 YIUIaThl NMPEMHUH TakKe He OyIyT 3aBHCETh OT

6
TPaeKTOPHH KOTHPOBKH M 110 MToram ans sxcrmpawn cocrapar M [C, — C#°].

T C peo

TIpeanonokKuM, uTo LieHa ONIMOHA ¢ YIUIATOH IpeMum C e npeBblIaeT € . Ipomas M onumonos ¢

yrmaToﬁ MMpeEMUU U HEMECIJICHHO TOJIYy4YUB MCd)ec , K JTHIO 3KCIIMpalru ¢ y4€TOM MNPOLCHTOB Ha 3Ty CYMMY HMEEM

T y .
Me"TC%*, a sumnatsr o kopoTkoii ommonnoi mosmmn coctasr MC, . CxnagsBas mpnGBUIM/yGHTKE MO
OMIMOHY C YIIATOH MPEMHUH ¢ NPHOBLIAME/yOBITKAMH MO OMIMOHY 6€3 YIIaThl IPEMUH, MOJTY4aeM B HTOTE
d) ec eO d) pec —IT ~ @ebd
Me™ C?%“ —MC; + M[C; —C?°]=Me" [C? —e"C?’]> 0.
o gec —IT ~ peb

Takum o6pa3zoMm, B 3TOM Clyyae BO3MOMKHO TodydeHue apbutpakuoit mpubsumn. Eciu C? <e™ C?, 1o
apOuTpakHas oNepalys 3aKII0YaeTCs B IPOAaKe OMIMOHOB Oe3 YIaaThl MpeMuH (M MOCTeAYIomeM HapaluBaHHH
HO3MIIUK) U OJJHOBPEMEHHOMN MOKYIIKE OIIMOHOB C YIUIATOM MPEMUU HA IPUBIICYEHHBIE TI0]] [IPOLIEHT [ CpeicTRa.

OKOHYATEJbHBIH PE3yNbTaT CBOJUTCA K TOMY, YTO Ui YCTPAHCHHS BO3MOXKHOCTECH apOHWTpaka IOJDKHO
BBITIOJIHATHCS COOTHOIIIEHHE

Cd)e6 — erTC(jJe‘c . (4.4)

ec o
Janee Oymer mokasaHo, 4To Qopmyna Uit c? COZIEPKUT IIEpell BCEM BBIPAKEHHEM ANCKOHTHUPYIOUIHI

—rT . ped
MHOXHTENb € . Hanuuue B npaBoii yacTy (4.4) KOMIIEHCHPYIOIIErO MHOKHUTENS MPUBOAMT K Tomy, uto C¥ ne
3aBHUCHT OT MPOLEHTHOH cTaBKU. Eme oqHO 00BsACHEHHE 3TOMY, MEHEe CTporoe M (OpMalbHOE 10 CPaBHEHHIO C
JAHHBIMH aNTreOpanvdecKIMH BBIKJIaKaMH, OyIeT MpUBEIeHO B pazaene 9.2.

4.4. IPUMEPBI

PaccmoTpuM npumepsl apOUTPaskHBIX CTPATETHH, ONMMCAHHBIX B pa3zene 4.1.

Ipumep 4.1. Ha pucynke 4.1 noka3ans! rpaduku 1meHsl nocieaneit caenku mo akipu PAO «EDC Poccun» Ha
toprax MMBB u pacueTHO# 1eHBI HIOHBCKOTO (prodyepca Ha 3T akuuu B FORTS 3a mepuon 17.12.01-17.06.02.
Bynem cumrtaTh, YTO HEMOCPEICTBEHHO MEpel OKOHYAHHWEM TOPTOBOW CECCHHM MOXHO OJHOBPEMEHHO MPOBECTH
CHCJKH MO aKknusAM U (prodyepcaM MO yKa3aHHBIM IIeHaM. B KkauecTBe IEHBbI aKIMU B IMOCICIHHNA JCHb TOPIOB
(dprouepcom (14.06.02) Bo3pbMEM CpeTHEB3BEUIEHHYIO IIEHY, TO €CTh IIeHY, 0 KOTOPOW MPOMCXOJIUT HUCIOTHEHHE
(hprOYEepPCHOTO KOHTpaKTa. PAcCCMOTPUM CIIEYIONIYIO OTIEPaIUIO:

e 17.12.01 — mokymka 1000 akuuii mo neHe 4485 3a makeT u mpojaaxa oxHOTro (GproUepca mo mnene 4695;
e 14.06.02 — mponaka axiuii 0 cpeaHEB3BeNIeHHON 1ieHe 4135 ¢ moTepsmu B pazmepe 4485-4135=350 pyoueii;

e 17.06.02 - ucnonHeHme (HBIOYEPCHOTO KOHTpaKTa MO HeHe 4135 ¢ momydeHneM CyMMapHOH BapHallMOHHOU
Mapxu 4695-4135=560 pyoneii.

Takum o0Opa3om, BHauane WHBECTHpPOBaHO 4485 pyOms — CTOMMOCTb NakeTa akiui, a pe3ynbTaT COCTaBHII
4135+560=4695 pybneit — ueny ¢orouepca. I[lockosbKy HauyanmbHasi M KOHEYHass CTOMMOCTH HOpTQes
(UKCHpOBaHBI, TO ONEpalys SKBUBAJICHTHA IIOKYNKE OECKYNOHHOM obnuramuu ¢ wucrnonHenueM 17.06.02.
[NomyueHHOM KOMOMHAIIMK MOXKHO JIaTh YCIIOBHOE Ha3BaHWE cuHTeTHdeckoi oomuramuu (CO).

F=S8{1+RT)=F+(S)

BapWalMOHHaA MapXxa

t T

Puc. 4.1. ®opMupoBaHHE CHHTETHYECKON OOIHTraIInU
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Ha pucyHke cxeMaTHYHO IIOKa3aHO Takxke, Kak MeHsgercss croumoctb CO B NPOMEKYTOYHBIE MOMEHTEHI
(mynkTHpHAs muHAA). PasHOCTE Mexay (pIOYepCHO MEHOH U 1eHOH 0a30BOro aKkTHBA HA CIIOT-PHIHKE HA3BIBACTCS
6aszucom. [To Mepe ymeHbIeHns 6a3uca IeHa CHHTETHIECKOW OONUTaIUH, TO €CTh

yena CO = mekywas yena nakema aKyuii + CymmapHas eap. mapoica,

npHOIIKaeTCs K HaualbHOM 1eHe dsrouepca (target price).

» IlokazaTh, 4TO I€Ha CHHTETHYECKOH oOnuranuu, cHOpMHUpOBAHHONH B HEKOTOPHIM HAYalbHBIA JE€Hb, B JIOOOH U3
MOCIIEAYIOIINX THEeH paBHA HauyaJIbHOH LieHe (prouepca 3a BEIYETOM TeKylero 6asuca. «

Jn1st Toro 4TOOB! CINTAHUPOBATh TOCPOYHOE 3aBEPIICHUE ONEPAINH, TO €CTh IIPOJAXKy TTAKeTa aKIIUi 1 3aKPBITHE
(hprogepcHO mo3uIUK B ouH U3 AHEH 10 14.06.02, HeoOX0aMMO CIIPOTHO3UPOBATh Oa3nC Ha 3TOT NeHb. B mepBoM
npubmmkeHnn 6a3uc yObIBacT JIMHEHHO C TEUCHHEM BPEMEHH, OJHAKO MTOCKOJBKY 3apaHee 3Ta BEIMYMHA TOYHO HE
W3BECTHA, BO3HUKACT HEONPEAEICHHOCTh — OCTATOYHBIM PUCK, KOTOPBIA Ha3bIBAETCS PUCKOM Oaznca. OOBIYHO 3TOT
PHCK CYIIECTBEHHO MEHBIIE PHCKAa W3MEHEHMS CTOMMOCTH MAaKeTa aKOUi Kak TakoBOro, 0e3 ()prouepcoB, YTO
HATJBITHO JEMOHCTpHpYyeT puc. 4.2, moctpoeHHbIH mo IieHam akmun PAO «EDC Poccum» u ¢wrouepca c
ucnonHenueMm 17.06.02. Hcnonb3oBaHHe NPOU3BOAHBIX HMHCTPYMEHTOB MJIi YMEHBIICHUS PUCKAa Ha3blBaeTCA
XEDKUPOBaHUEM — 00 3TOM nozapoOHee B 1. 12.
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Puc. 4.2. ®opMupoBaHue CHHTETUYECKOH 0OIUranuu Puc. 4.3. loxonnoctu cnot-derouepc u 'KO

JloX0THOCTB omnepanuy Npu COXpaHEHHHU TO3MIUH 0 UCTIONHEHHS (bIOYepCOB, Ha3BaHHAS BBIIIE JJOXOIHOCTH
croT-¢broyepc, paBHa

R = @—l *@*100% =9.5%.
4485 180

PeassHO 1OXOMHOCTH OyneT HMKE, IOCKOJBKY II0J IPOAaXy (GHIOYEPCHBIX MO3WUIMH HEOOXOANMO BHECTH
rapaHTHiiHOe oOeclieueHHe, a TaKKe MPEeJTyCMOTPETh CpeJICTBA HAa BO3MOXKHYIO BBIIUIATY OTPHLATENHHOMN
BapUalMOHHOM Map>ku B Cilydae pocTa (PbIouepCHOIl IIEHBI.

Ha puc. 4.3 nokasana jgoxomHocts Ry B ciyuae, ecnu Obl Omepauus HayMHauiach B JPYTHE [HHA, B
corocTaBiIeHun ¢ AoxoaHocThio ['KO co cpokoM moramreHus, OJM3KHUM K JaTe MCHOJTHEHUs (piouepca. XOTd Ha
npuBesIeHHOM rpaduke 1oxoaHocTs Rp Beero nuumb B oauH u3 AHel npessiuaer noxoaHocts I'KO, nmojgoGHble
CUTyalluM HE PEAKOCTh (0COOEHHO B MEpHOABI MOJbEMa Ha pBIHKE akiuid). B obmeM cimydae mpu Takom
COOTHOILEHHH JOXOJHOCTEH:
®  ecnM MOXHO 3aMMCTBOBaTh CPEACTBA 10 cTaBke He Bbuue R, 10 popmmposanne CO mO3BOJMT NOMYYHTDH

apOUTpaKHYIO PUOBLIE;
®  ecliM y)Ke MMEIOTCS JIGHE)KHbBIE CPEJICTBA M ITAHUPYETCsl MX pa3MelleHne B 0e3pucKoBbIe HHCTPYMEHTHI, To CO

Oyner OoJiee BEITOTHBIM BiloKeHHEM, yeM ['KO;
® cCcinM €CTh MAaKeT aKIUH M 0XKHAACTCS OTHOCHUTENHHO KPAaTKOBPEMEHHOE IIafiCHHE LEHBI aKIHWH, TO BMECTO

npojaxku nmakera n Mokynku I'KO Ha 3TOT CpPOK JOCTaTOYHO HPOAaTh (PBIOYEPCHI; 3TO BBITOAHO M C TOYKH

3pEHNS] MUHUMH3aLUH KOMHUCCHOHHBIX PacX0/0B.

Peamsno nmoxomnocth CO B paccMmarpuBaemblii mepuoji Obuta Hike moxomHoctn ['KO. Paccmorpum, kak
(prouepcsl MOTYT OBITh MCIOJIB30BAHbI B TAKOM CHTYalWH AJsl TOBbIEHHs d()(EKTUBHOCTH pa3MelIeH s CPEICTB.
M3noxxennyro BhImie npouenypy hopmupoanns CO CHMBOJIMYECKH MOXKHO 3aIACaTh KakK
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«cunmemu4ecKkas 00IuaYUA» = «aKyuay - «pviouepcy.
B omnpeneneHHOM CMBICIIE CIIPAaBEUTMBO U APYTOE COOTHOIICHNUE:
«cunmemuyeckas akyusay = «I' KOy + «goviouepcy.

[IpennonoxuMm, dro ucxomHoi mo3mmmeil sBisieTrcs makeT ['KO. Ilycte BBHAYy MporHO3a pOCTa IEH aKIWi
MPUHIMACTCS peIIeHne 00 WHBECTHPOBaHWU ATUX cpeacTB B akumn PAO «EDC Poccumy». [psimoit BapmanT
neiictBuit cocrout B mpoxaxe I'’KO u mokymke akipm. B cuaTeTrmueckoM cnocobe I'KO coxpansirorest B moptdene u
K HAM JI00aBIISIFOTCSI INTMHHBIE (DBIOUEPCHBIC TO3UIINH.

P
-

AONONHUTENBHbLIA A0X04

BapHvalMOHHaA MapXa

S(1+RT)

Puc. 4.4. Cunternueckast HOKyIKa aKIHit

Pesynbrar uimoctpupyercs pucynkom 4.4. Tak kak mo mpeanonoxkenmio F <S(A+RT), 1o cymma
BapHALMOHHO# Mapsku 1o derouepey Sy — F un pesynbrara pasmemenns nagansHol cymMbl moj pUKCHPOBaHHBII

npouent S(1+ RT) npessicur noxon ot akmmu Sy — S .

PaccMoTpeHHbIe orepanyu Kak Ui Ciydasl epeoleHEHHOCTH, TaK U HEOOIEHHOCTH (phlouepca Ha3bIBAIOTCS
KBazuapouTpakeM. B HUX O1aromaps CHHTETHYECKHUM CXeMaM JOCTUraeTcsi O0JbIIast JOXOAHOCTh 10 CPAaBHEHUIO C
IbTEPHATHBHBIMY BapHAHTaMH, B KOTOPBIX (pblovYepchl He UCTIONb3yIoTCs. TeopeTnuecku, Ha 3 QEKTUBHOM PBIHKE
TaKue AUCOANAHCHI IIEH U MTPOIEHTHBIX CTABOK JJOJDKHBI OBICTPO yCTpaHAThCS. PeanbHo, 0[JHaKO, IIEHBI (PbIOYEPCOB B
3HAYUTENBHON CTeTNeHH (OPMHUPYIOTCS CO CIEKYIATUBHOW TOYKH 3pEHUs - KaK MPOrHO3 Oymymiei HeHsl 6a30BOTO
aKkTHBa. VIMEHHO MO3TOMY HEJ0- WM NMEepEOIeHEHHOCTh (PhI0YEepPCOB MOXKET MMETh CTOJb CHIIBHO BBIPAXKEHHBIH U
JUTITENBHBIA 110 BpEMEHH XapaKTep, KaKk Ha MOCJIeIHEeH fuarpamMme.

pumep 4.2. Cnexyromuii npumMep JIeMOHCTPUPYET KPaTKOCPOUHBIE apOMTPaXKHBIE ONEPALH MEXLy PHIHKOM
cnot u ¢wrovyepcHbiM. Ha puc. 4.5 mokaszansl rpadukum 1eHbl aknun PAO «EDC Poccum» m ¢drprouepca c
ucnonHenreM 15.03.02, B3stbie ¢ 10-MUHYTHBIM HMHTEpBajioM. HemocpeacTBEHHO BUJHO, YTO, KaKk W Ha puc. 4.2,
LEHBl JBWXKYTCS NPAKTUYECKH MapajuleNIbHO, a 3HAYUT, CHEKYJISITHBHBIE OIEpallid TOJNBKO Ha (broyepcax WU
TOJIBKO Ha akIUAX OyoyT AaBaTh NPHOIM3UTENBHO OJMHAKOBBIE pe3ynbTaThl. OTiMYME COCTOMT B TOM, YTO
CHEKYJSIIMH Ha (prouepcax TEXHHYECKH MPOILE U BBHITOIHEE 10 CIICAYIONINM TPUINHAM:!
® B TO BpeMs Kak 3aHITHE KOPOTKOW MO3UIMH MO aknusM (mpojaxka 0e3 mokpwiTus, short selling) tpebGyer
3aMMCTBOBAaHUS aKIMil, MOKyNKa W Tpojaxka (Qprouepca — CHMMETPUYHBIE W OJWHAKOBO TIPOCTHIE
oTepanuy,
e  Map)KMHaJIbHas TOProBJIA aKIMSAMH CONPSDKEHA I KIMEHTa OpOKepPCKOi (PMPMBI ¢ BBIIUIATOH MPOLIEHTOB
[0 CyMMaM, Ha KOTOpble OpOKep KpenuTyeT KIMEeHTa, TOT/a Kak IpH IMOKYIKe WM Hpojaxe Qprodepca
KIIMEHTY JOCTaTOYHO BHECTH HAYallbHYI0 MapKy mnopsiaka 15% OT CTOMMOCTH KOHTPAKTa, M HHMKAKHX
JIOTIOJTHUTEIIBHBIX CPEJICTB HE TpeOyeTcsl.
Kpome Toro, ¢ TeueHHeM BpeMeHH IeHb! (pblodepca W aKIMM UMEIOT TeH/ISHIUIO CONMKaThCs, TO ecTh 0a3uc —
NpeBBIICHNE IIEHB! (hploYepca HaJ IEHOH CIOT phIHKa — yMeHblIaercs. [1o 3Toi mpruynHe Ha MajalolieM phIHKE
JIBIDKEHUE IIEHBI (ppIoYepca, Kak MpaBuiio, OyaeT HECKOJIBKO OOJIBIINM, YeM LICHBI aKIHUH.
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Puc. 4.5. llena nakera 1000 akuuiit PAO «EQC Poccuu» u MapToBCKOro dprodepca

Kak Obl10 1mokazaHo BBIIIC, TCOPETUYCCKAsA CTOUMOCTHL (I)L}O‘IepCHOFO KOHTpAaKTa paBHaA FO = SO (1+ RT),

COOTBETCTBECHHO, TCOPETUYICCKOC 3HAUCHHUC 0asrca Ha MOMEHT Hauaja OoIrepanun paBHO FO - SO = SO RT .
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Puc. 4.6. BO3MOXHOCTH KPaTKOCPOUHBIX apOUTPAKHBIX ONeparuit Puc. 4.7. JIoxogHOCTB «cTIOT-(BIOYEpCy

«cnoT-(pproyepe»

W3 puc. 4.6 cnenyer, 4to KonebaHUA (AKTHUECKOTO Oasnca SBISIOTCS AOCTATOYHO CYIIECTBEHHBIMHU UIS TOTO,
YTOOBI TPEICTAaBIATh WHTEPEC A apOMTPaKepoB, MOCKOJIBKY CIpPEIbl B IEHAX IMOKYNKH M MPOJAXH aKUud u
(prouepcoB, a TaKKe KOMHCCHOHHBIE COOpHI B CyMME HE TMpPEBBIIIAIOT HECKOJbKHX pyoOned. Ilpu stom
TEOpeTHUYECKUil 0a3uc NEHCTBUTEILHO MOKET CIIY)KUTh OPHEHTHPOM JUISl OLIEHKH TOTO, SIBIISETCS JIN peanbHbIi Oa3nuc
3aBBIIICHHBIM WJIM 3aHWKEHHBIM. B ciyuae 3aBbimieHHOro 0Oasmca cieqyeT 3aHMMaTh KOPOTKYIO ITO3HIHUIO IO
(prouepcy ¥ AIMHHYIO MO aKIUsM, a B CIIy4ae 3aHIKEHHOTO - TIPOTHBOIIOJIOKHBIE TIO3UIIUH.

IIpumep 4.3. PaccMOTpUM JOXOJHOCTH OIEPAll KOHBEpTAaluU pyOneit B mommapel CIIA mo xypey S,

IMOKYIIKN BaJIIOTHOM O6JII/IFaIII/II/I C HpOCTOﬁ FOHOBOﬁ JA0XOOHOCTBIO JOXOJAHOCTBIO Rg 1 CPOKOM MorameHus T , U

OTHOBPEMEHHO MpoJaxu (urodepcos Ha gomaap CIIA no nene F ¢ Tem xe cpokom mcronHenus. Eciy HauanbHas
py6nesas cymma paBHa V , TO KOJIMUECTBO pyOlIeii B pe3y/bTaTe ONepaliy PABHO

\é(1+ RT)F=V(@1+RT)1+R.T),

rae Re - noxommocts ciot-dprouepc. Py6iesas 10X0QHOCT Beeii IEMOYKH COCTABIISET

R=R +R.+RR.T. (4.5)
B TepMuHax HENPEPBHIBHO HAYNCIISIEMBIX IPOLIEHTHBIX CTABOK 3TO COOTHOIIEHHE 3alUCHIBAETCS OCOOEHHO MPOCTO:
r=r +re.

Teopernueckn, 3Ta MOXOOHOCTh JOJDKHA OBITH PaBHA MTOXOJHOCTH pPyOJIeBOi OOJHMramuud ¢ TeM K€ CPOKOM
MTOTAIIEHHS.

B kadecTBe mpuMepa COMOCTABMM YKa3aHHbIE TOXOTHOCTH IS KaKaoro u3 aHeil B nepuon 3.08.98 — 14.08.98,
HETMIOCPEACTBEHHO TpeniecTBoBaBmmii 3amopaxuBanuio [ KO-ODP3 wu pepambBanmu pyons. Ha pucynke 4.7
MTOKA3aHbI CJICIYIOIINE BEININHBL
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e BB3 - mpocras romoBas JOXOJHOCTh OOJHTAllMM BHYTPCHHETO BAJOTHOTO 3aliMa TPEThErO TPaHINA C JATOW
noramienns 14.05.99;

e  «cmoT-ppIOYEpPC» — TOXOIHOCTh, PACCUMTAHHAs IO COOTHOIICHHWIO Kypca Ioiuiapa M IeHBl (prouepca ¢
ncnoyaenneMm 17.05.99;

e [KO — momycymma mpocCThIX ToJOBBIX A0XoAHOcTei BbimyckoB ['KO 21116 u 21117 ¢ patamu moramieHus
12.05.99 1 19.05.99 COOTBETCTBEHHO;

e  «croT-BB3-(rrouepey — mpocras TogoBas JOXOIHOCTD HETIOYKH OTIEPAIHii, OTTMCAHHBIX BEIIIE.
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Puc. 4.7. loxognoctu «cmot-¢pprouepc» u ['KO

PaccmaTpuBaemblii mepuoj; XapakTepH3oBaJics aKTHBHBIM M IIOPOIO JIMXOPAJOYHBIM COPOCOM POCCHHCKUX
obyranuii, Kak pyOJIeBbIX, TAK W BAJTIOTHBIX, IO3TOMY B JJAHHOW AMHAMUYHON M HEPAaBHOBECHOW CHUTYaIlUN TPYIHO
OXKHJaTh TOYHOTO BBINOJMHEHHs cooTHomeHust (4.5). Tem He MeHee KpuBble 3 W 4 JOCTaTOYHO ONM3KH |

HU3MCHAIOTCS CUHXPOHHO.
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I'JIABA S. METO/bI OHEHKHU CTOUMOCTH OIIIIUOHOB
5.1. <BEPOATHOCTHBI» OJIXO]T

B paznerne 4.1 ObU10 YIIOMSIHYTO, YTO €CITU (ppIOYEpC HA OE3MUBUICHAHYIO aKIHIO MOKYIIACTCs WIIH MPOIAETCS B
CIICKYJIITUBHBIX LIEIIX C HAMEPEHUEM COXPAHAThH MO3HIMIO O THSA MCIOJIHEHHS, TO CIeNyeT OPUSHTUPOBATHCS Ha

T
OXKHUIAEMOC CpEAHEE LEHBI AKIUHU B I€HDb UCIIOJIHEHUA Sell . Tem ne MCHEC, KaK OBLITO TIOKa3aHO, TEOPETUIECKOC
3HA4YCHUC (bL}OqepCHOﬁ HICHBI ONpeaAcsICTCA HE H3 BCPOATHOCTHBIX, a U3 ap61/1Tpa>1<Hbe coo6pa>1<eHMﬁ u

OKa3bIBACTCS PABHO SerT . PaccMoTpuM mepBbIit - «BEPOSITHOCTHBINY - MOAX0]] IPUMCHUTEIBHO K onmroHaM. Kak
U paHee, OyleM CUHTaTh, YTO MOJENb IBIKEHHS IIEHBI 0a30BOTO aKTHWBA OMHCHIBaeTcs ypaBHeHHeM (3.3) ¢
W3BECTHBIMH TTapaMeTpaMu.

PaccMoTpuM eBporeiickuil OMIMOH KOJUT Ha akuuio. [IpeamnoaokuM, 9T0 KyIuB OIMIMOH U YIUIATHB MPEMHUIO,
MOKYIAaTeNinb He COOHMpaeTcs MPEANPUHUMATh HUKAKUX APYTHUX ONEpaluii ¢ OMIHOHAMH MM 0a30BbIM aKTHBOM
BIUIOTH /IO JIaThl 3KCIUPAIMHK OMIMOHA, a 3aTeM HCIOJHHUTh WM HE HCIOJHSAThH OIIMOH B 3aBUCHMOCTH OT LICHBI
aKIIuu. HyCTI) TCKYylIasd ICHa aKIuu paBHA SO = S " oKugaceMas JUHaMHKa ICHBI aKIIUKU OMMCBIBACTCSA YPABHCHUEM
(3.3) c samenoii F ma S. Ecim mapamerpsl 4 M o MOjmenM HM3BECTHBI, TO MOYXHO OIPENCTHTH OXKHIAEMOE
BEPOSATHOCTHOE paclpesielieHHe IIeHbl aKIHMU B J000# Oyaymuii MOMEHT, B TOM YMCJIE B JAEHb IKCIHPALUH, a
3HAYHT, U paclpeesicHne (GIMHATBHON CTOMMOCTH OIIIHOHA CT (cm. (2.1)).

[Ipenmnonoxum, 4To caeika Mo ONIIMOHY 3aKIF0YacTCss MHOTOKPATHO, 3aTEM CIIy4ailHBIM 00pa3oM peaau3yercs
OJHA M3 TPAEKTOPM LIEHBI aKUMM M B Pe3yIbTaTe CTaHOBUTCS m3BecTHOW Benmumua C;. Ecimu ycpemnnts 9tn
BCJIMYUHBI U JOMYCTHUTBH, YTO IO YCJIOBUAM KOHTpPaKTa IMOKYIATCIIb O6§I3aH YIIaTUTh OpoaaBIy q)HKCI/IpOBaHHyIO
MPEMUIO HE B JICHb 3aKJIFOUCHHS KOHTPAKTa, a B JICHb JKCIUPAIMH, TO PACCUUTAHHOE BEPOSATHOCTHBIM CIIOCOOOM
cpeaHee SIBIIAETCS «ECTECTBEHHOW» CHpPaBeJJIMBOM LIEHOM ONIMOHA, MOCKOJIbKY IIAHCHI MOKyMHaTesls W IpoJaBlia
IMOJIY4YUTHh HpI/I6LIJ'H) WJIU IIOHECTHU y6I)ITKI/I B OTOM CJIy4yac paBHBI.

O0603HauUMM 3Ty CPEIHIOI BEINYHHY CaEC(T), rme | - MOMEHT HSKCIHpAaLMH OMIMOHA. YCpEeIHEHHE

YKa3aHHBIX CYMM IIPUBOJUT K CIEIYIOIIEMY Pe3ynbTaTy:

C*(T)=S(T)N(d,) —EN(d,), (5.1)

rae E -crpaiic, S(T) = Se*",

In Sg) +0.506°T In SE(F) —0.5¢°T

d = y d = y
SR S

N (X) - gyHKIHS CTAaHTAPTHOTO HOPMATBLHOTO PACTIPE/IETICHHUS:

e 2dy. (5.2)

aec
dDopMyna JUISL P (T) IMOJIy4a€TCA aHAJIOTUYHO YCPEIHCHUEM BO3MOKHBIX UCXOJI0B. HpI/I 9TOM OKa3bIBACTCA, UTO

P““(T) u C*“(T) ca3anbl CeAyOUIHM COOTHOIIEHUEM:
C(T)— P*(T)=S(T) — E.

aec aec
Jlnst Toro uro6sr nepecuntats C“““(T), P*“(T) k moMenTy 3akmoueHus KOHTPAKTa, HEOOXOIMMO HCIIOTH30BATH

JUCKOHTHPYIOMNN MHOXUTENS (3.2). HanpumMep, 11t ONIoHa KOJUT OKOHYATEIbHBIH Pe3yIbTaT UMEET BU/:

-7 -ITre/m\
Coe = e TC(T) =e " [STIN(d,) — EN(d,)]. 63)
Kak cieacTBue moydaem, 9TO CTOMMOCTH ONIIMOHOB KOJUT ¥ ITyT Ha OJJHOM CTPaKKe yIOBJIECTBOPSIOT TOXKICCTBY:
Caec . Paec — efrT [Se/ﬁ _ E] (54)
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CBs3p MEXIY CTOMMOCTSMH JSTHX JX€ OIIHMOHOB MOXKHO TIOJNyYHTh APYTUM, 0OJee MPOCTBIM CIOCOOOM.
Ipennonoxum, uto B MoMeHT { = 0 umerorcs asa noprdens. Ilepsblil COAEPKUT JTMHHYIO TO3HIUIO N0 OMIUOHY

o -rT . .
xoJut Ha ctpaiike E u cymmy nener E€™ | BrOpoii - mumMHHYr0 mo3uIMIO MO OMIMOHY MyT Ha ToM e cTpaiike E
1 aKIuio. B MOMEHT SKCIHpaIuy OIIIoHa CTONMOCTE IIEPBOTO MOpT(ens paBHA max[ E, ST ], rae ST - CTOUMOCTb

axrm ipu t =T . JleficTeuTeNnbHO, TIepBOHAYATEHAS CyMMa JIeHET C y9eTOM MPOIEHTOB OKa3bBaeTcs pasHa E , a
ommon naer C; =mMax[S; — E,0], uro B cymme cocraBnser ykazannoe BbipaxeHue. CTOMMOCTb BTOPOTO
nopTdens K TOMy MOMEHTY Takke OKa3bIBAE€TCS PaBHa JTOi BENMUMHE, MOCKONBKY ecmn Sy = E, To moprdens

COCTOMT U3 aKIIUH, a CCJIIN ST < E , TO OIIIIUOH ITyT UCIIOJIHACTCA U aKIUA IIPOJACTCA 3a E .

Tak Kak Ha MOMEHT SKCIHpPAIMKA CTOMMOCTH Topdeleil 0JMHAKOBbI, TO U B HaYaJbHbIH MOMEHT OHH JOJIKHBI
OBITH paBHBI, MHAUE BO3MOXEH apOuTpax. Hanmpumep, eciu nepBblii TOPTQETbs JOpPOKE BTOPOrO, TO HEOOXOIMMO

—IT o
(HauMHas ¢ «HyJIs») TPOJATh OMIMOH KOJUT M 3aHATh cymMy E€ ' . Io mpeanosioxkeHuto, MoaydeHHOH peMUn 1
3aHATOU CyMMBI OyIeT ¢ M30BITKOM XBaTaTh HA MOKYIIKY BTOPOTO ITOPTQEIs.

» PaccMOTpeTh BO3MOXKHBIE HMCXOJABI W YOGAWTBCS, YTO HA JATy SKCIHPALMH OIILMOHOB HTOTOM OIIEPAllMH OKAa3bIBACTCS
npuOBLTE B pa3Mepe pa3HOCTH HadalIbHBIX CTOMMOCTeH nopTderneii. «

K BBIBOZy 0 paBeHCTBE HadaJbHOH CTOMMOCTH MOpPT(ened MOXXHO NPUHTH M APYTUM IyTE€M: €CIIH U3 JIBYX
noprdenei, CTOMMOCTh KOTOPBIX B OyxmymieM o0s3aTenbHO CpaBHSETCS, OJWH JEIIeBIC, TO CIPOC OyaeT
COCPENOTOUYCH Ha 3TOM HOpTdee, ITOKa NX CTOUMOCTH HE BHIPOBHSIOTCS.

Takum o6pazom, B MomenT t =0 croumoctu noprdeneit 10MKHBI COBNANATH, TO €CTh

C* +Ee" =P +8. (5.5)

370 cOOTHOMICHIE Ha3bIBaCTCS MyT-KOJLT aputeTom (put-call parity).
Ilepenuinem myT-KOJUI NAPUTET B BULE

Caec _ Paec — e—rT [SerT _ E] (56)

Pacxoxnenne mexny (5.4) u (5.6) moka3siBaeT, 4To OJHA U3 (POPMYII HeBepHA. Tak Kak BTopas U3 HUX OCHOBaHA Ha
MPOCTBIX apOUTPaXKHBIX PACCY)KICHUSIX W HE BHI3BIBACT COMHEHHH, TO TEPBBIA cHOCOO moiydeHHs (OpMyIIbI
CTOMMOCTH OIIMOHOB CJIEAYET NMPU3HATH OMINOOYHBIM.

Meton bmoka-llloynca, paccMaTpuBaeMBIi HIDKE, UCXOIS W3 TOW K€ MOJENM IBIKeHHS IeHBl (3.3), maer
pe3yJIbTaThl Ul CTOMMOCTH OIIIMOHOB, COBMECTHMBIE C MyT-KOJUI NapuTeToM. B omimmume OT «cTaTHYHOW»
CTpaTeruy NMOKYNKH (TIPOAaXXH) ONIMOHA W MACCHBHOI'O OXHMIAHUWS JaThl dKcrmpaimuy, noaxox bmska-llloymnca
MpeAIoIaraeT MpoBeeHUE ONepaltii ¢ 6a30BBIM aKTUBOM Ha MPOTSHKEHUH BCETo MEPHOA CYIECTBOBAHMS ONIIMOHA
M Kak Obl 3aMeHseT OIHWH «OOJBIION» CIIOp HENPEPHIBHOW Cepuell «MalICHBKHMX» - OTHOCHTEIBHO BEIMYMHBI
JIOKJIBHOTO, CKa)KeM, OJIHOJHEBHOTO M3MEHEHHMS IIeHBbI 0a30BOTO aKTHBA. [Ipy 3TOM OKOHYATENbHBIN pe3ysbTaT
OKa3bIBa€TCS WHBAPHAHTHBIM K KOHKPETHOM TPAaeKTOPHM IIEHBI 0a30BOrO aKTHBA W 3aBHCUT JIMIIb OT OJHOMN
0000IIEHHON XapaKTepUCTHKA TPACKTOPUHM - BOJIATWIBHOCTH. MOXHO cKa3aTh, uyTo noaxox bimska-llloymca
YMEHBIIAeT HEONPEIeIeHHOCTh, HACKOJIBKO 3TO BO3MOXHO, W MAaKCHMAaJbHO TIPHOIIDKAET «BEPOSTHOCTHYIO»
CTpATeruio K «apOUTPaKHONY.

TeM He MeHee CTaTHYHbIE OIIMOHHBIE CTPATErWy TaKKe MPUMEHSIOTCS, U 11l HUX cooTHomenus (5.1), (5.3),
(5.4) uUMerOT CMBICT C TEM 3aMEUYaHHWEM, YTO HCIOJb30BaHWE B (5.3) U1 IHCKOHTUPOBaHHS OC3PHCKOBOU
HNPOLIEHTHOM CTaBKM I HENPaBWIBHO, IOCKOJbKY pE3ylbTaT ONEpaluy HOCUT HEONPENENEHHBIN XapakTep.

Pacnipenienenue ciyuaiinoil Bemuunnsl C; sBisieTcst MMCKpeTHO-HempephiBHBIM (puc. 5.1): uMeeTcs HekoTopas
BepositHocTh P, Toro, uto C; Gyner paBHo Hymo (ecim S; okaxkeTcss MeHblie wim pasHo crpaiiky E ), a ms
nonoxurensubix  C;  pacnpenenenue «pasmbiton. Uem Gonblue BosmoxkHoe oTkinonenme Cp or cpeamero

aec
C L(T) , TO €CTb YEM BbIIIC HCOMPEACICHHOCTh B UCXOJC, TEM BBIIIC JJIA IMOKYyHNaTeIsA NJOJKHA OBITH OXXuJgacMast

CpeIHsisl JOXOJHOCTb ONEPaliy - HA YPOBHE JPYTUX WHBECTUIMI C TEM k€ PUCKOM. Mcxoasd U3 3ToH JOXOAHOCTHU B
(5.3) u nomxeH BBIOMPATHCS AUCKOHTHPYIOUIMH MHOXHTENb. [Ipojaky omuuMoHa MOXHO WHTEPHPETHPOBATH Kak
MOJyYeHUE KPEAWTa I10J{ MPOLEHT, KOTOPBI CTAHOBHTCS M3BECTEH TOJNBKO B MOMEHT 1. COOTBETCTBEHHO, IS
KOMIICHCAIIMU 3TOTO PUCKA LIEHA MPOJAKH JOJDKHA ObITh Bbime (5.3). PacxoskaeHue 1ieH MOKYNKH W MPOAAXH He
HCKJTIOYaeT BO3MOXKHOCTEH IUISI CHEJIOK, ITOCKOJIBKY WHIMBHIYaldbHBIE OLEHKH NApaMETPOB 4, O, a TAKKE CTABKU
MPUBIICUCHNS U PA3MEIICHUS PA3IIHMUHBI.

33 A.H. BanabywwkuH «OnUUOHBL U (broYepChI»



oyuxms N(X) (5.2
6yﬂeT‘ IIOCTOSIHHO BCTpeanLCH B 1.z *ll]-3 nH?THDCTb NOrHOpManbHOro pacqpeneneuua
nanpHeieM. OHa SBIISIETCS OJHOM i :
U3 BCTpoeHHBIX (ynkuumit Excel.
JIis TeX, KTO MOJB3yeTCs MPYyTUMH 0.9 Lo
MPOTPAMMHBIMU CPEJICTBAMHU, HUKE
MPUBE/ICHA OJHA M3 €€ BO3MOMKHBIX
anmpoKCUMAIid B BUAC (GYHKIUH

sspika C, onpenensiomeit N (X) ¢

TOYHOCTBIO JO 7 3HaKa IIOCie 0.3 oo
3arsTOM.

double N(double x) { 0.0+ p ——
double ax, t, d, p;
if (x>10) return(1); T

7000

if(X<-10) return(O); Puc. 5.1. Pacnpenenenue ST U (pUHAIBHASA CTOMMOCTb OIIIHOHA CT
ax=fabs(x);

t=1/(1+0.2316419+*ax);

d=0.3989423:exp(-0.5*x*X);
p=d#t+((((1.330274+t-1.821256)t+1.781478)*t--0.3565638) #1+0.3193815);

p=(x>0) 7 1-p: p;

return(p);

5.2. BAHOMHUAJBHBIA METO/I

buHOMMaNbHBI MeToJ, Ha3bIBa€MbIIl TakKe IO MMEHU ero aBTOpoB MeronoM Kokca-Pocca-PyOunmreiina
(Cox-Ross-Rubinstein), 6su1 pemmoxken B 1979 roay u siBisietcst 60Jiee MO3IHUM 110 OTHOILIEHHUIO K MeToay bimka-
IMoynca (1973). OnnHako HaYMHATH 3HAKOMCTBO C IIOJXOJAaMH K OIIGHKE OIIMOHOB JIydllle MMEHHO ¢ Oojee
npoctoro OMHOMHAILHOTO MeToja. B ompeneneHHOM CMbICIE OH aHAJOTHYEH YHCICHHBIM METOJaM peleHUs
muddepeHINaNbHBIX  ypaBHEeHUH. llepBoHawanbHO MaHHBIM TOAXOM MPHMEHSUICS JUIS pacdera CTOUMOCTEH
aMEPHUKaHCKHX OIHOHOB, Ui KOTOPBIX OTCYTCTBYET TOYHOE AHAIMTHUYECKOE PEILICHHE, a BIOCIEACTBHU ObLI
pacnpocTpaHeH Ha MHOTHe 0oJiee CJI0XKHBbIE POU3BOIHBIE HHCTPYMEHTHI. B HacTosIee BpeMsi YUCIICHHBIE METO/IbI
HapsAIy C METOJaMH cTaTHCTHUecKuX ucnbITaHui (MonTe-Kapio) gaie Bcero MCHONB3YIOTCS B MOAEISIX oOcueTa
IMPONU3BOJAHBIX UHCTPYMEHTOB, TaK KaK MO3BOJIAIOT MaKCUMAJIbHO YUCCTh PCAJIbHBIC YCIIOBUA onepaunﬁ C HUMMU.

Mooenv dsudrcenus yerol

OTnpaBHON TOYKOH JjIsi OMHOMHAJIBLHOTO METOJIa SIBJIsIETCS cierka MoauduipoBanHoe ypaBaenue (3.3). Boime
ypaBHeHue (3.3) HCHONB30BaJIOCh KaK MNPHONIHKEHHOE OINMCAHHME HEMPEepPBIBHOIO CiydaifHoro mpouecca. B
OMHOMHUATBHOM METOJIE€ OT HEMPEPHIBHOTO Mpollecca MpeIHAMEPEHHO JeNlaeTcs mar Ha3aa K ypaBHeHuto (3.3), B
KOTOPOM I10[ gk TIOHUMAIOTCA BEJIMYUHBI, IPUHUMAIOIUEC TOJIBKO JIBA 3HAYCHUA: 1nu-1 (OTCIOIIa Ha3BaHHUC MeTO}la).
Bo3MoXHBIE TPaCKTOPUH TAKOTO IPOIEcCa CXeMaTH4eCKH M300pakeHbl Ha puc. 5.2. [Ipy yMeHbIIeHHH miara 1o
BpPEMEHH ceTKa Bce Oojiee M3MesbdaeTcst (PacTBOp CETKH - YroJl HakJIOHa KpaWHMX JIydedl - IpPH 3TOM TaKke
BO3pacTaeT M3-32 MHOXKUTEJS \/; B mocieaHeM ciaraeMoM (3.3)) u B Ipeziene CoIepKUT IPaKTHYECKH JII00YIo
HETPEPhIBHYIO TPAEKTOPHIO, TAK YTO OMHOMHAIIbHASL MOJIENIb HE CY)KaeT KJIacC paccMaTpUBAEMBbIX MPOIieccoB. B To
K€ BpeMs OHa TII03BOJISIET BBIIBUTH «MHUKPOCTPYKTYPY» IpoIecca M BEIPAOOTATh OINPEACNICHHYIO CTPAaTETrHio
TMOKYyIaTeJIA WA IMpOoJaBiia OIUOHaA.

PI/IcyHOK 5.2 UMeHHO CXGMaTquCKHﬁ, TaK KaK TpPaCKTOPpUU St JOJIKHBI I/I306pa)KaTLCH OKCIIOHCHTAMH.

HpﬂMOJ’II/IHCﬁHLIC TPACKTOPUU TTOJTYyHAIOTCAd, KOTrAa BMECTO St CETKa CTPOUTCA AJIA In St , UTO MO3BOJIACT MOJIYyYaThb

6osiee 3 PeKTUBHBIE C BEIYUCIUTENBHON TOUKH 3PEHUSI ITOPUTMBI.
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Hoess memooa

UEHa 6E90B0M0 BKTHBA

IIpounnroctpupyem 3TOT
METOJ| Ha IpHUMepe EBPONENHCKOro
ONMIMOHAa KO Ha (broYepc ¢
yIUIaTOH TpeMuH, Mpearosaras
MOKa, 4YTO HETPEPHIBHO
HAUUCIIAEMBI TIPOLEHT I  paBeH
HYJIO.

IIpumep 5.1. Ilycts
HEOOX0/MMO OIIEHUTh CTOMMOCTb
OMIMOHA KOJUT Ha cTpaiike 5000 3a
I T ——— o) lor comarnospeenn Ly
OIIMOHA 3 npu TEKYIICH ch:ﬂ
¢prouepcHoit  koTHpoBKe  5200.

IIpennonoxum, 4TO Ha

Cne):LyIOIJ_[I/Iﬁ JI€Hb BO3MOXHBI TOJIBKO Puc. 5.2. TpaekTopuu ABHKEHHS IICHBI 0a30BOr0 aKTHBA

JIBa CLIEHAPHsI: KOTUPOBKA MOYKET U3MEHHUTHCS

Ha 100 BHm3 mim Ha 100 BBepx. Bo3aMoxHbIE TpaeKTOpHM MOKa3zaHbl Ha puc. 5.3. Maes GMHOMHUAIBHOTO MeTona
COCTOMT B TOM, 4TOOBI JBHUIaThCsS OT JHS SKCIHMPALUM OMIHOHA B OOpaTHOM HAIpaBICHHH K TEKYIIEMY JHIO.
[Tpeanonaoxum, 4To A€Hb SKCIHUPALMU HACTYNUI U (hbIOUepCHasi KOTUPOBKA NPUHsIA OHO U3 3HayeHuii 4700, 4900,
5100, 5300, 5500, 5700. B aToM ciydyae cymMMa, KOTOPYIO MOJy4YaeT NEp>KaTesb MO OJHON OTKPHITOW MO3UIIHH,
TOYHO M3BECTHA U U300pakaeTcs IoMaHoi. MOKHO cKa3aTb, YTO B JIEHb SKCIHPALMHU [IEHa 00sI3aTeIbHO COBIAAaeT
CO CTOMMOCTBIO U 00€ OHM paBHbI yKa3aHHOM CyMMe, 3a]jaBaeMoii BeIpaskeHueM (2.1).

PaccMmoTpuM cuTyanuio 3a JeHb 10 SKCIHUPAIUH, KOTAa BO3MOKHBIMU 3HAUEHMSIMU KOTUPOBKH sBIIsI0TCA 4800,
5000, 5200, 5400, 5600. Ecnu kotupoBka paBHa 4800, To npu 000M U3 IBYX CIICHAPUEB CIEAYIONIErO JTHI CyMMa,
MoJydyeHHas 1Mo OmIuony, Ooyaer paBHa 0, modToMmy u B y3ie 4800 HEOOXOAUMO MOCTaBUTh HYJIEBYIO CTOMMOCTD
omumoHa. boree unrepecen y3en 5000. [IpennonaoxkuM, 4To B 3TOH CHUTYaIlUH, TO €CTh 32 I€Hb /10 SKCIHMPALUU U IPU
CJIO)KHMBLICHCS K 3TOMY MOMEHTY (brouepcHoit kotipoBke 5000, kyruieno M omironoB. Eciu koTupoBka ¢prouepca
ymeHbiutes 10 4900, To Aepxkarens onuoHOB moxyduT 0, a eciu KOTUpPOBKa Bo3dpacteT A0 5100, To momydyeHHAs
cymMma okaxkeTcs paBHa 100 mo kaxmoil OTKpHITOH mo3uiuu. MMeeTcs crnocod yCTpaHWTH 3Ty HEOAHO3HAYHOCTH,
MPO/JaB OJHOBPEMEHHO C MOKYIKOH OINIMOHOB (hIOYEepCHbIE KOHTpakThl B KommdectBe A=0.5M. Torma, kax
HETPYIHO TPOBEPUTH, HE3aBUCHMO OT CIICHApHsS CIEAYIOIIEro JHS CyMMa, IONyYeHHas Jep)KaTtejeM OIIHOHOB,
Oyner paBHa 50M. [leficTBuTeNBHO, NpY NaieHHH KOTHPOBKH 10 4900 110 KOPOTKUM (PHIOYEPCHBIM MO3HUIHUAM OyIIeT
noayueno 1004, a mpu pocte KOTHPOBKH 110 ommuonam Oyzaer nmoaydero 100M, Ho omgHOBpemenHo notepsiHo 1004
o ¢erouepcam. [Ipu ykasaHHOM BEIIIe BEIOOpE KO3 duimenTa A 06a Mcxoa MPUBOAAT K OJHHAKOBOMY PE3YIbTaTy
50M. 310 03HaYaeT, YTO CTOMMOCTH OJHOTO ommmoHa coctaBisieT 50. KoMOmHaIms, cocTosmas u3 KylwieHHsIx M
OIIIMOHOB U NPOJAHHBIX A (PBpIOUEPCOB, WIM MPOTHUBOINOJIOXKHAS €l - mpogaHHble M OIIIMOHOB M KYyIUICHHBIE A
(BIOYEpCOB - SABIIOTCA YAaCTHBIMH CIy4asMH TaK Ha3bIBA€MOI0 OE3pHUCKOBOTO WM JAeIbTa-HEUTPaIbHOTO
nopTdens.
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Puc. 5.3. Pacuer croumoctu onmrona 5000 kojur OMHOMUAIBHBIM METOIOM

Ecnu nena ommuona menpmie 50, Hampumep, 45, TO cymiecTByeT NpPUOBLIbHAs apOUTpaskHas CTpaTerus:
Heo0xommuMo KynuTh M OMIMOHHBIX KOHTpakToB 3a 45M Ha 3aMMCTBOBAaHHBIE CPEACTBA, MPOAATh A (BIOUEPCHBIX
KOHTPAKTOB U TOJyYHTh Ha CICAYIOLIMI JACHb TapaHTUPOBAaHHYIO MpHObLTL B pasmepe (50-45)M=5M. Ecnu nena
omupona 6oneie 50, Hanpumep, 60, To HeoOxoxumo npoaate M koHTpakToB 32 60M M KynmuTh A (BEOYEPCHBIX
KOHTpakToB. Toraga Ha ciexyrouiuii AeHs MpH JII00OM clieHapuu Heo0xoauMmo OyzaeT BeILIATHTE SOM, momy4nB Ha
atoii oneparnuu (60-50)M=10M.

AHaNOTHYHBIE PACCYKICHUS MOTYT OBITh MPOBEAEHBI TSI OCTAIBHBIX Y3JI0B 3TOTO YPOBHS, 3aTeM Y3JI0B Oojee
HHU3KOTO YPOBHS U T. 1. B KaXIOM y3i1€ TOMHMO CTOMMOCTH OIIMOHA YKA3aHO Takke 3Ha4UeHHe A B pacueTe Ha
OIMH KOHTpakT. B pesynpraTte cTOMMOCTh ONIMOHA B HA4yaJllbHOW TOYKE OKasblBaeTcs paBHa 225. Ecnu nena
ONIMOHA OMIMYaeTcss OT 225, TO NPUMEHHMBI Te e apOWTpaXKHBIE pAacCyXICHWS, YTO W BBIIIE, HO B
«MHOTOXOZI0BOM» BapHuanTe. Ecim, Hanpumep, 1ieHa ONIHOHa MeHbIIe 225, TO BO3MOKHO ITOJIy4eHHe apOUTpakHOH
npuObLIM yTeM MoKynku M onuonoB 1 nponaxu A ¢prouepcos, rae A=0.81M anst aToro y3na. B nanbHeiiem no
Mepe TE4YeHHS BpPEMEHM M B 3aBUCHMOCTH OT TOTO, IO KaKOW HMEHHO TPAaeKTOPHUH [BIDKETCS (bhIOUYepCcHas
KOTHPOBKA, HEOOXOIMMO KOPPEKTHPOBATh O00BEM OTKPHITON (brouepcHOW mosuiuu. llpu 3ToM, Kak HETPYIHO
yOemUThCs, TeopeTHYecKass CTOMMOCTh HOPTQENsl - cyMMa CTOMMOCTH OILMOHOB M peajM30BaHHBIX MpPUObLICH/
yOBITKOB 1O OTKPBHITBIM (DBIOYEPCHBIM TO3UIMAM - OCTaeTcs Ha ofHoM ypoBHe 225M. Ecmum, Hampumep,
(proYepcHas KOTHPOBKA JIBM)KETCSI BJIEBO M CTOMMOCTH OIIMOHA IaJaeT, TO POBHO HACTOJIBKO Xe B MopTdene
MOSABIISIETCS EHEXKHBIX CPEJCTB 3a CYET BapHMAMOHHOW Mapku 1o (prouepcam. Eciam ¢prouepcHas KOTHpOBKa
pacTeT, TO pacTeT CTOMMOCThH OINIMOHA, OJHAKO MMEHHO TAaKyI0 € CYMMY HPHUXOIWTCS BBIIUIAYWBATh B Ka4EeCTBE
BapHarMoHHON Mapku. lleHa omimoHa MOXeT OBITh MEHBIIE CTOMMOCTH BIUIOTH JO JHS, NPEIIISCTBYIOIIETO
SKCHMpPAINH, OJHAKO B JI€Hb HKCHHPAIMK OHa 00sf3aHa CPAaBHATHCS CO CTOMMOCTBIO, YTO TAPAHTHUPYET NMPHOBLIb,
pa3mep KOTOpoii MoT OBITH OTIpe/IelieH elle B Hadaie onepannu. Ecim rieHa paHblie CpaBHUBAETCS C TEOPETHIECKOM
CTOMMOCTBIO ONIIMOHA WM MPEBBIIAET €€, TO B 3TOT JCHb MOXKHO 3aKPHITh OIIIHMOHHbBIE M (PBIOYEPCHBIE MMO3UINN U
MOJYYUTh Ty XK€ WIN OOJBIIYIO TPUOBLIB.

OnmcanHas CTpaTeTHst - OTKPBITHE OIIMOHHBIX M IPOTHBONOIOXHBIX WM (DBIOYEPCHBIX TO3UIMH H
MOCJIe/TyIoNIasi KOPPEKIHMs COOTHOLIEHHS WX OOBEMOB B COOTBETCTBHHM C TEKyIIMM KOd(GHIHMEHTOM A
(mopnepxanue OE3pPHCKOBOTO TOPTQENs) Ha3bIBaeTCS TUHAMHUYECKAM Xe/DKeM, a mapameTp A - K03pPHUITHEeHTOM
xemka uiu pocto aeproit. Tepmun xemxk (hedge - orpaskieHne 0T BO3MOXKHBIX MOTEPh, CTPAXOBKA) UCIIOIB3YETCSI
3/1eCh IOTOMY, YTO HE3aBUCHMO OT TPAEKTOPUH ABWKEHUS (DBIOYEPCHOI KOTUPOBKH CTOMMOCTH IOPTQENS 0CTaeTCs
HEU3MEHHOM.

Yuem NpPOYEHMHbLX CMABOK

Brime mpeamnonaranoch, YTO HENPEPHIBHO HAUUCISAEMBIH TNPOLEHT I paBeH Hymo. BepHemcs k pacuery
CTOMMOCTH OIIIMOHA 32 JIeHb A0 dKcnupanuu B y3ine 5000, cautas s npuMepa, uto r=360% (Takoe yTpupoBaHHO
OouiblIOE 3HAYEHHE BBHIOPAHO M3 COOOpPAKCHUI «BBIMYKJIIOCTH» pacdeToB). B 3ToM cilyyae cTOMMOCTBH ONIMOHA B

JTAHHOM Y3Iie JJOJDKHA OBITh paBHA 50 e’":49.5, rae 1=1/365 - omHoaHeBHBIN HHTEpBaI. Eciu cTOMMOCTh OMIHOHA
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OTIMYACTCS OT YKA3aHHOW, TO TaKKe NPHUMEHHMBI apOMTPaKHBIE COOOpa)KEHUsI C y4EeTOM TOTO, YTO IEHBIH Ha
MOKYIIKY OIIIMOHA 3aMMCTBYIOTCS, @ AEHBI'H OT IPOJAXH PAa3MEIArOTCs MO IPOLEHT I

IToce Toro kKak ompezenaeHsl CTOMMOCTH B Y371aX 3a I€Hb O SKCIUPAINH, PACCUNTHIBAIOTCS CTOMMOCTH 3a /1B
IHA 1o 3kcnupanuu. Hampumep, B y3ine 5100 cTouMocTh ONIMOHA paBHA

50e™"" +200e™"
2

TO €CTb PpaBHACTCA CTOMMOCTH OIIIMOHA 0e3 ydy€Ta NPOUCHTHBIX CTaBOK, HHCKOHTHpOBaHHOﬁ ucxonss M3
OCTaBLICTOCSA BPEMECHHU CYIICCTBOBAHUA ONIIMOHA. H3mensercs u KOS(IJ(I)I/IHI/IGHT A:

Ao 50e™"" +200e" _0.74
200

B HUCXOIHOM y3Jie 3a 5 IHEeW 1o OKCIIUpalnun CTOUMOCTH OINIMOHA  OKa3bIBACTCA  paBHa

2257 = 225¢ " = 214, nponopumonansHo ymenbiaeres 1 koddduument A =0.81e™" =0.77.

IIpu peanusanuu apOUTPAKHOI CTPATErHH B CiIydae OTKJIOHEHHMS IIEHBI ONIMOHA OT PACCUATAHHOH CTOMMOCTH
ISl TIOJTYdEHHMs «3allIaHuPOBAHHOTO» Pe3yiIbTaTa HeoOXOAUMO, UTOObI TIPOLEHTHAS CTAaBKa ObLIa MOCTOSHHOM 3a
BpeMsl CYIIECTBOBAHHS ONIIMOHA (TM60 M3BECTHOH (yHKIMEH BpEMEHH - TOT/Ia B OMMCAHHOH TOMAr0BOi MPOLELype
o6cueT KakIOTo CJI0S BeJeTcs MO TOH CTaBKe, KOTOpAas CIOXKHTCS B COOTBETCTBYIONIMH OymylIumii MOMEHT).
B03MOXHOCTh OMHMOKM B TIPOTHO3€ TPOLEHTHBIX CTABOK HAa Oyylllee BHOCHT CBOHl BKIAA B HEONPEAENEHHOCTh
Pe3yNbTaToB ONEPAIHii C OMIMOHAMH.

Boree neTanbHbIi aHamus TpeOyeT ydeTa pasnudus CTABOK MPUBJIEUEHHs U pasMemienus. [IycTs Tpeiiaep umeer
BO3MOXKHOCTb IpuBIIeKaTh cpeactsa nox npouent I, = 360% wu pasmemars nox npouent I, =180%. Stum

e " =125e°"7 =122.5,

CTaBKaM COOTBETCTBYIOT HAUaJIbHBIE CTOMMOCTH 225e ™" =214 » 225¢ " =220. [Ipeanonoxum, 4To OIIMOH
npopnaercs o nexe 220. Torga HaMITydIIMM HCXOIOM AJISI TPOJABIIA OyNeT HyJIEBOH pe3ynbTar, TO €CTh OTCYTCTBHE
Kak MpUOBIIEH, Tak U yOBITKOB. JIefCTBUTENBHO, €CIIM TPACKTOPHS ABHKEHHS (DBIOYEPCHON IIEHBI TAKOBA, YTO JaXKe
NPY BOSHUKHOBEHUH OTPHIATENIFHOI BapHAIIMOHHON Map>KH OCTATOK Ha CUeTe BCErja IOJIOXKUTEIEH, TO HA OCTATKH
Ha CUeTe eXEeJHEBHO OyZeT HauMCISITHCS MPOLEHT, UCXOASl U3 CTaBKH pa3MmenieHus. [1ockoybKy ¥ HavanbHas IeHa
COOTBETCTBYET ITOH CTaBKe, TO CTOMMOCTH IOPTdes OyAeT MoIepKUBAThCsl Ha HyJeBOM ypoBHe. Ecin, onHako, B
KaKkMe-TO MOMEHTBl OyqyT BO3HHMKAaThb OTpPHLATENbHBIE OCTAaTKM HA cyeTax, TO 3alMCTBOBAaHHE OyneT
OCYIIECTBIISITECS O OOJBIINKA MPOIEHT, U PE3YJILTATOM OIepanuu OyxyT yObITkH. TeM caMbIM Mpojaxa OnuuoHa
1o neHe 220 B gydIIeM cirydae IMO3BOJIUT OCTAThCS «IIPH CBOMX». AHAIOTHYHAS CUTYAllMsl BO3HUKACT IPH TTOKYIIKE
onuuoHa 1o nexe 214. Takum obpaszoM, mpu ycnosuu I, <[}; B LieHaX ONIMOHA BO3HHMKAET 3a30p, B KOTOPOM
HEBO3MOXKHO MOJydeHHE apOMTpaXHOW NpuObUIM. B peanbHON cuTyamuu, KpoMe TOTro, HEOOXOIMMO YYHTHIBATH
JIpyrue (QakTopbl, He BKIIOUEHHBIE B STOT YNPOIICHHBIH aHAIN3: HAJIOTH, KOMHCCHOHHBIE, HAYAJIbHYIO Mapxy H T.
..

Anzopumm pacuemos

JIJIs IpaKTU9IeCKOTo MPUMEHEHUSI OMHOMHUAIEHOTO METOJIa HEOOXOMMO OoJiee TOYHO, YeM 3TO U300paKEHO Ha
puc. 5.2, 5.3, bopMHpOBaTH CETKY JABMKCHUS IICHBL. B COOTBETCTBUY ¢ OMHOMHAIBHBIM BapHaHTOM ypaBHEHUS (3.3)
W3 HaYalbHOW TOYKH Fo =F cxauox meHsl uepes MHTEpBaN BpPEMEHHM T MOXKET OBITH OCYIIECTBIECH B JBa

IIOJIOKCHUA
Flﬂ — Foe,u‘r+0'\/?, FlU — Foeu‘rfo'«/;l (57)

B nanpHeiinem Kakablii HOBBIM y3€J CTAHOBHUTCS HadyaJIbHBIM M MPOLIEAypa pacueTa y3ioB noBropsercs. [Ipu
JBIDKCHUM B OOpaTHOM II0 BPEMEHHM HAalpaBJICHUM TEOPETHYECKass CTOMMOCTH OIHOHA B KaXKIOM Y3iIe M
K03((PUIMEHT JeNbTa JUIs €BPONEHCKOTro ONIMOHA Ha (DBI0YEpC C YIUIATOH NPEMUH ONIPEeISIFOTCS 110 (opMyIaM

Ci =e[pCly" + (- p)CLE'],

pech pecl
C:k 1 Ck+1

[ U !
I:k+1 - I:k+1
pech C(j)ch

rne C - cromMocTs ommmona B yamax o, F.V. coomsercrpenmo
Pl k+1 k+1 I y k+1? k+1 ’

Gec __
AT =
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P — Fkl-li—l — 1-— eﬂr_aﬁ

FkTI-1 _ Fkl:lg-l e,uz'+o‘«/? _ e,ur—cr\/?

OTH COOTHOUIGHHS SIBISIIOTCS CIIEICTBUEM IPOCTBIX TeoMeTpuueckux mnporopuuii (puc. 5.4). KommuectBo
HEO0OXO0IMMBIX (BprOUEpCHBIX
MO3UINH -Ad’kec noaOupaercst U3 c'

. k+1
Tex COO0OpaKeHMUIA, YTOOBI
T

BapuvaliMoHHasd Mapixa Ce
CKOMIICHCHUPpOBAJia pasianiue
CTOMMOCTEH OINIMOHa B ABYX
CJICAYIOINUX Yy3J1ax. B pe3yiibTaTe k+T

MMPpOUCXOaUT YpaBHUBAHHUC M
CTOJIOMKOB cripaBa H CJieBa, U
«PaBHOBECHOC)» 3HAYCHHUE C YUCTOM
JUCKOHTUPOBAHHUA OAa€T CTOUMOCTH

ec
onuuona C. Fl £ FT

Cnyyail omnuuoHa Ha aKIUIO
OTJIMYACTCs TEM, YTO (bI)}OlIepCHaH Puc. 5.4. Iloctpoenue A-HeliTpaisHOro nopTdernst
TMO3UIMA 3aMCHACTCA Ha MOKYIIKY WJIN
npoJaKy 0e3 TOKPBITUS ONpeIeIEHHOr0 KonuecTBa akiui. [Ipu aToM pasnuure MeTo10B pacuera no (prouepcam
1 aKIMIM BHOCHUT OIIPEACIICHHBIC KOPPCKTHUBLI B crroco0 pacdeTa CTOMMOCTH OIIIMOHA U KOS(b(bHHHeHTa AB KaXa0M
y3Jie. AHajgorndHOE 3aMeYaHue OTHOCHTCS K OINIMOHAM Ha BaJIIOTY. P€3yJ'II>TaTBI HUMCIOT CJ'IGZ[YIOH.II/Iﬁ BU:

o aec aec
o JJIsL 6C3ILI/IBH,HCHZ[HOI/I AKITUHU Ck ’ Ak OINPCACITIAIOTCA aHAJIOT'MYHO BBIIICTIPUBCACHHBIM BBIPAKCHUAM C

3aMeHO#i (PHIOYEPCHON KOTHPOBKH F Ha neny akimm S U rapamerpa P Ha
e rz e LT— ot

p:e#z-g-o'\/;_eﬂz-_o_\/;;
L4 JUIST BAJIKOTHI
poee _gonr Gl — Gy o e e
k , — ’
S|1T+1 - SIil+1 e/’”-_'_o'\/? . eﬂT—O'\/?

rae S 0603HauaeT KypC BallfOTBI.

Juis Toro 9To0B OMHOMHUAIEHBIM METOJIOM ITONYYHTh CTOMMOCTH OINIMOHA ITyT, HEOOXOAMMO JIUIIh H3MEHUTH
TpaHUYHOE 3HAYEHWE Ha JaTy JKCIHPAIMU: BMECTO CTOMMOCTH OIIMOHA KOJUI CT HCTOJIb30BaTh CTOMMOCTh
oruuona myt P .

Bo Bcex Tpex pacCMOTPEHHBIX CIydasX OKa3bIBA€TCs, UTO PE3YIbTUPYIOLIUE BBIPAXKEHUS JUJIsl TEOPETUUECKOM
CTOMMOCTH OINIMOHOB KOJUI U IMYT B HAYAJIILHOM Y3JI€ JIOMYCKAIOT aHAIUTUYECKYIO, XOTSI U JOBOJIBHO IPOMO3JKYIO,
3amuch. [IpW 3TOM BBISIBISETCS NPUHIUIHAIBHO BaXKHOE OOCTOATENHCTBO: €CIM H3MENbYaTh CETKY, TO €CTh
YMEHBIIATh 7, TO B TPEAENBHBIX BBIPAXCHUAX KOI(PQHUIMEHT CHOCA  OTCYTCTBYET. TeM caMbBIM TeOpeTHYecKas
CTOMMOCTh OIIHMOHA HE 3aBUCHT OT /, O 4YeM OBUIO VIIOMSHYTO BBIIIC. MEXaHU3M «BBIMAJCHUS» [/ W3
OKOHYATENILHBIX (POPMYJT JajeKko He CTOJb OYEBHJIEH, KakK, HAlpUMep, MPUUUHBI OTCYTCTBUS 4 B BBIPOKECHUH IS
CTOMMOCTH (opBapaHoro KoHTpakra (4.1). He npuberas k popMallbHBIM T0Ka3aTeIbCTBAM, MOYKHO JIUITH OTMETHUTb,
YTO 3TO SBIACTCS CIEACTBUEM A-HeHTpanbHOCTH (Oe3prcKoBOCcTH) TOpTdens, B CHIy KOTOPOW HampaBICHUE
W3MEHEHUS IIEHBI 0a30BOr0 aKTUBA OKA3bIBACTCS OC3Pa3IUIHBIM.

IMockoapky OMHOMHUANBEHAS MOJEIh JBHKCHUS IICHBI TEM TOYHEE OIUCHIBACT HENPEPHIBHOS M3MCHEHHE IICHBI,
4eM MEHBIIEe 7, TO B JCHUCTBUTEIBHOCTH HMHTEPEC NPECTABISIET UMEHHO MpelneibHOe BhIpaxeHue. [Ipu 3Tom
KO3 (PHUIUEHT £ C caMOro Hayaia HE YYUTHIBAIOT MPH pacyerax, a 3/IeCh €ro MPUCYTCTBHE OOYCIIOBIICHO JIUIIb
JIOTHKOH MOJIyYCHHUS Pe3yIbTaTa - TAaKMM 00pa3oM,

B BBIPAYKCHUSAX JIAHHOTO pa3jiesia He0OXOAMMO MOJI0KUTh /J=0.

[IpakTrdeckn GMHOMHAIBHBIA METOM, KOHEYHO, HE IMEET CMBICTIA IPUMEHSTh B PACCMOTPEHHBIX TPEX CIyJasx,
TaKk KaKk WMEIOTCS KOMITAKTHBIC aHATUTHYECKHE pe3yibTaThl. CMBICT HOSBISIETCS, HApPHMEp, IIPH pacdere LeH
aMEPUKAaHCKUX ONIMOHOB. COOTBETCTBYIOIINE TTOTPABKH K aJITOPUTMY PacdeToB OyIyT TaHBI HIKE.
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HHTepecHo, 4TO Hess OMHOMUAIBHOTO METOAa MOXKET OBITh NMPUMEHEHA B CHUTYAIHsIX, JAJIEKUX OT TOPTOBIIH
OITLIMOHAMHU.

P JlBe KOMaH/IbI HTPAIOT CEPHUIO MaTuel 10 4 moGen oqHOM n3 KoMaH. HAYbH OTCYTCTBYIOT, TAK YTO MOYKET OBITH CHIIPAHO HE
Oonee 7 MaTueil. [IBa GoJemnbLINKa MEpea KaXI0i UIPOH 3aKIII0YAIOT TapH, KOTOPOE BBIMIPHIBACT TOT, Ybs KOMaHIa modenuia B
naHHoW urpe. CTaBka B KaKAOM M3 HapH MOAOHPaeTCsl TaKUM 00pa3oM, YTOOBI HE3aBHCUMO OT TOTO, CKOJBKO MaTueil Oyner
CBITpaHo, OonenpIIuK moOenuBINeil Bo Bcel cepud KOMaHIbl cymMMapHO Bbmmrpan 100 pyGuneit. Uemy paBHa cTaBka B IEpBOM
urpe? €4
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I'JIABA 6. POPMYJIA BJIDKA-IIOYJICA U EE MOJIU®UKAIINU
6.1. EBPOITEMICKHI1 ONMITAOH KOJIT HA BE3JIUBUIEHIHYIO AKIIHIO

penensroe Boipaxenue ans C“““, o koTopoM 1uIa peds B MpeablIylIe TIaBe, ABIAETCS HUYEM HHBIM Kak
3HaMeHuTOl (opmynoit Bmoka-Illoysca. ABTOpH MOJYYHIH €¢ METOJOM, OCHOBAHHBIM Ha TEOPHH CIydailHbIX
nporeccoB. ITa (GopMysa Al CTOMMOCTH €BPONEHCKOro ONMIMOHA KO Ha Ge3MBHACHAHYIO aKIMIO C YIIaToi
TIpeMUH UMEET BUL:

Co — e [Se" N(d,) — EN(d,)] = SN(d,) — Ee""N(d,), 6.1)
rie E - crpaiix, S - Texymas nena akuum,
T T
il 3¢ |+ 050°T in| 3¢ | 05627
E E

d, = d,=

oT ’ oVT ’

N (X) - (YHKIMA CTAaHIAPTHOT'O HOPMAIILHOTO pacIipeesieHus. BoipakeHus s d1 ,d > JOIMYCKAaIOT OYEBUJIHOE
VIIPOIICHNE BEIHECEHHEM SKCIIOHEHTHI M3-TI0J] 3HaKa Jorapruma, 0JHAKO MPUBEICHHOE MPEACTABICHHE TO3BOJISCT,
BO-TICPBBIX, 3aMECHUTH HEMPEPHIBHO HAUMCIISEMBIN MPOICHT OOBIYHBIM (CM. IIaBy 3), BO-BTOPHIX, B JAIbHEHIIEM
JIETKO MOAN(HUIIMPOBATH 3Ty 0a30BYI0 (POPMYITY IPUMEHHUTEIFHO K OCTATBHBIM BapHAHTaM OITIHIOHOB.

Cpasrenne (6.1) ¢ (5.3) mokaseiBaer, 4to 31ech S€ 7 T sameneno na Se'". Tax ’Ke, KaKk U B TiaBe 4, 3TO
SBISICTCSL CJICACTBUEM OIPEICICHHOW aKTUBHOCTH MOKYMIATeNs WM TpojaBia onmuona. OmHAKO WMeeTcs M
CYIIIECTBEHHOE pasIMyie: €ciau (OPMYIBI IIaBhl 4 OCHOBaHBI Ha apOWTPaXKHBIX CTPATETHsIX, MO KpaiiHeld Mmepe
TEOPETHICCKH TapaHTHUPYIOMIUX pPe3ybTaT, TO ONMCAHHBIC B MPENBIIYIICH TNIABE CTPATETHH 3aBHUCSAT OT TOYHOCTH
MPOTrHO3a OyAylIed MCTUHHOW BOJIATWIBHOCTH O. ECIIM BOJNATHIBLHOCTH O OIIEHEHA HEBEPHO, TO HEMPaBUIHHBIMHU
OyayT pacdeTHBIE CTOMMOCTH OMNIIMOHA M KOA(P(HUIHUECHTH A, BCICICTBHE YEro pe3yabTaT ONepaliyd He COBIAJIET C
OKHTaeMBIM M OYET 3aBUCETh OT CIyYalHBIX (DaKTOPOB.

6.2. UCXOJHBIE NPEAIIOJOXEHUS

INepeurcianM BCe yCaoBuUs, MPH KOTOPBIX cripaBemuBa Gpopmyna (6.1):

®  BBINOJHEHBI PEATNOI0KEHUS O MPOIEHTHBIX CTABKAX TJIaBbI 3;

e MHaMUKa IIeHbl 0a30BOTO aKTHBAa B TEUEHHE CPOKa JEWCTBUS OMIIMOHA OMHUCHIBaeTCs ypaBHeHuHeM (3.3) ¢
MOCTOSIHHBIMH L U O,

®  PBIHOK 0a30BOr0 aKTHBa aOCOJIOTHO JIMKBUICH - B JFOO0H MOMEHT UMEETCS BO3MOYKHOCTh KYNUTh WJIH MMPOJATh

0e3 MOKPHITHSA JIF000E, B TOM YHCIIe APOOHOE, KOJTMIESCTBO aKIIUii;

CPEeJICTBA, MOyYCHHBIC OT POJIAXKU aKIMi 0€3 MOKPBITUS, MOTYT OBITh UCIIOJIE30BAHEI B ITOJTHOM 00BEME;

Crpe MEXTy PHIHOYHBIMHU [IEHAMH MTOKYIIKH U IPOIaKH aKIUid PEHEOPEKMMO MaT,

KOMICCHOHHBIC ¥ HAJIOTH PaBHBI HYJTIO;

0 aKI[MK HE BBITUIAYMBAIOTCS IMBHICH/IBI 3a BPEMSI CYIICCTBOBAHMS OIIIHOHA,

Ha PBIHKE OTCYTCTBYIOT O€3pUCKOBEIC apOUTPaKHBIC BO3MOXKHOCTH;

TOPTOBJISL OCYIIECTBISICTCSI HEITPEPBIBHO.

O4eBUIHO, YTO ITH MPETONOKEHUS SBISIOTCS HIeAIN3alMel pealbHOM PHIHOYHOW cHTyanuu. B manmpHeimem
OynyT cpaenmaHbl HEKOTOpBIC 3aMeuaHUs, CBSI3aHHBIE C BO3MOXHBIMH OTKIOHEHHUSMHU MPHHATOH MOJENH OT
JIEUCTBUTEIBHOCTH.

6.3. MOOAUD®UKALIUU ®OPMYJIbI BJIDKA-LIIOYJICA
Esponetickutl onyuon Ko Ha OUBUOEHOHYIO AKYUIO

B npenmnonoxkeHusX OTHOCUTENBHO JUBUACHIOB TI0 aKIMH, ITPH KOTOPHIX ModydeHa Gopmyna (4.2), B hopmyre

ous
bmoka-Iloynca He0OX0AMMO 3aMEHUTh S ma S,
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Esponetickuii onyuon koan Ha eanomy

®opmyna mis C*C - esporeiickoro omiuoHa KO Ha BaMOTy - TodydaeTcs u3 (6.1) 3aMeHOMH BbIpakeHHs

T —r)T
Se ™ wa ST (ew. 4.3)).
Eesponetickuii onyuon KoL Ha (viouepc ¢ ynaamoil npemuu

ec o rT
®opmyna biska s C% ornuuaercs ot (6.1) 3ameHoii Bepaskenns S€ ' ma F - Tekymyio grrouepcHyro
KOTHUPOBKY. Ecim Ipu 3TOM CpOKH MCTeUeHUS JEHCTBUSA (DPhIOYEPCHOTO KOHTPAKTa M ONIHOHA HE COBIAAAIOT, TO B
(hopmyity, Kak 0OBIYHO, CIEAYET MOJICTABIATH OCTABIIEECS BPEMS CYIIECTBOBAHMS ONIIMOHA.

Esponeiickuii onyuon xonn na gviouepc 6e3 ynaameoi npemuu

B cooTBeTcTBHM C IpEeABIAYIINM IIYHKTOM U coOoTHOIIeHHeM (4.4) popmyna s C? umeer B
C? = FN(d,) — EN(d,), (6.2)

rae E - crpaiik, F - Texymas dprouepcnas kotuposka,

In F +0.56°T In F ~0.56°T
E E

. dy=
oT ? o T

d, =

eb Qec -7
Taxum obpazom, C otmnuaercs ot C OTCYTCTBHEM JTUCKOHTUPYIOIIETO MHOXUTENA € = mepea BceMm
BBIPAKCHHUCM.

6.4. EBPOIIEMICKHAM ONNLIMOH ITYT

B pazgene 5.1 momyuyeHa ogHO3HauHast CBs3b (5.6) CTOMMOCTEH €BPOMEHCKUX OMIIMOHOB KOJUT M IIyT Ha
Oe3MBUICHAHYIO aKIIMI0O Ha OJJHOM CTpaiKe, MPUYEM 3TO COOTHOIIEHHE HE 3aBUCUT OT MOJENH JBIKEHUS IICHBI.
DTO BBIPAKCHUE JIETKO MEPEHOCUTCS HAa BCE OCTAIbHBIC BAapPHAHTHI CBPOMEHUCKUX OIMIMOHOB C YIUIATON MpPEeMHU
samenoit Se" na COOTBETCTBYIOIINE BBIPAKEHHUSA aHAJOTHYHO TOMY, KaK 3TO OBUIO CHAENaHO AJIS OMIIMOHA KOJUT B
MPEIBIAYIIEM pa3zese.

Jnst ommuoHa Ha (bOYEpPC 3TO TOXKAECTBO MOXKHO HHTEPIPETHPOBATH KaK HEBO3MOKHOCTh MOTYYCHHUS
apOUTpaKHOU MPHUOBLIM 332 CUET KOHBEPCUH WK peBepcuu (cM. pasmen 2.7, a takxke riaBy 11). [eiicTBuTenbHO, B

Cllyqae PeBEpCHHM CyMMa, oydaeMas B IeHb dkcnupaimu, pasia F — E | cnenosarensho, B moment 1 =0 ora
-IT
nosuiust omkna crouts € | F — E].
Jns esponeiickoro onmuoHa Ha ¢prodepc 0e3 yniaThl IPEMUH CUTYalus, KaK BCEra, yIpOIaeTCs:

C* -p* =F -E. (6.3)
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[JIABA 7. TPA®UKU CTOUMOCTHU EBPOIIEMCKHUX OIIIMUOHOB

7.1. EBPOIIEMICKHME ONIIMOHBI HA ®bIOYEPC BE3 YIUIATBI IPEMUAA

Ha puc. 7.1, 7.2 mpuBeneHs KpPHBBIE CTOMMOCTH €BPOICHCKHUX ONIMOHOB KOJUI U IyT Ha (piouepc Oe3
yIDIATHl TIPEeMHH, TOCTPOEHHBIE 1o opmynam (6.2), (6.3). Yka3aHHBIE Ha 3TOM H CICIYIOUINX PUCYHKaX HAThI
O3HAYalOT TEKYIIyI JaTy, i1 KOTOpOHl MOCTpOeHa KpHBas TEOPETHIECKOW CTOMMOCTH OIIMOHA, W JaTy
SKCTHPALNHN ONINOHA.

* 10 CTOMMOCTb ONLMOHA KONN Ha dbieiepe [py6) * 10 CTOHMOCTD ONUHOHA NYT Ha thbtouepc (py6)
70 70 w0 H H w0
60 . 60 60 |: : & on | 60
_ T=60pab. dn.
| T=60pa6.on. 50 50
50 = h _ 50 : H
i i F =5200 a0 N S o
a0 . - . ’ 40 5000 put, e=20%
‘ 5000 call, &=20% i a0 a0
30 |- 30
BPEMEHHAS CT. 20 20
20 4 - - 20 ¥
H H 10 \\-‘Rﬁ_ 10
10 - BHYTPEHHSA CTOMMOCTD|| 10
_ ; =
o ép—/j—/‘/ _,// % ; : o a a4 a6 as 50 ER) ED 56 o
EE) a6 a8 50 52 54 56
* 100 MbHMEPCHAA LEHE
* 100 ObHMEpPCHaA LEHA
Puc. 7.1. CToMMOCTB €BpPOIEHCKOTO OMIIMOHA KOJUT Ha (prodepc Puc. 7.2. CTOMMOCTb €BPOIEHUCKOr0 ONMIHOHA YT Ha (broUepc
0e3 yriaTel IpeMUH 0e3 ymatsl IpeMun

B rmaBe 2 otpe3zok XY Obul Ha3BaH BHYTpeHHeW croumocThio omuuoHa (intrinsic value). Otpesox YZ
Ha3bIBACTCS BHEIIHEH WM BPEeMEHHOH cromMocThio (extrinsic wmu time value). J{nst omipiona Ha JeHbrax WM BHE
JICHeT BHYTPEHHSAS CTOMMOCTH paBHA HYINIO, @ BCS €0 CTOMMOCTh SBJIAETCS BHEINHEH mim BpeMeHHOH. Ilo mepe
NpUOIIHKEHNsT CPOKa KCIMPAIIMA BPEMEHHAss CTOMMOCTh YOBIBAaeT O HyJs, TO €CTh I'pa)ik CTOMMOCTH OIINOHA
MOCTENEHHO TpPHOIIKAaeTCs K JIOMaHOW, M300pakarolied BHYTPEHHIOIO CTOMMOCTB. JlOMOJHWTENbHBIE TOHKHE
JIMHUM U300pakaroT CTOMMOCTD OMIOHA B MOMEHTHI, KOTOPBIE PABHOMEPHO JIENISAT BECh MEPHO/ ACHCTBHS OIIMOHA.
Buano, uTo o Mepe npuOIMKEHUs cpoKa SKCIUPaUK CTOMMOCTD ONIIMOHA Ha JAEHbrax yObIBaeT ObICTpee 3a OANH
Y TOT K€ ITPOMEXXYTOK BPEMEHH.

Puc. 7.3 kauecTBEHHO NOSICHAET NPOUCXOXKICHHE BPEMEHHOH COCTaBISIOLIEH MNpeMHH MO ONUuOoHy. B
MPEAIIOI0KEHNH, UTO (pprovyepcHast KoTHpoBKa paBHa 5000 u oxknmaeTcss pocT KOTUPOBKH, PACCMOTPHUM CJIETYIOIINE
BapUaHTHI:

®  TOKYNKY (bIOYEPCHOIO KOHTPAKTA;

®  [IOKYIKY ONIMOHA KOJUT Ha cTpaiike 4000.

[Ipsamas, nepecekaromas TOPU30HTANBHYI0 och B Touke 5000, m300pakaeT NMpHOBUIH/YOBITKH IO JUTHHHOM
(derouepcHoit mosutwn. [Tpeanonoxum, omroH MoxeT ObITh KyruieH 3a 1000, Toraa mpuOsUTH/YOBITKH IO OIIIUOHY
n3obpaxkarorca nomaHoit XYZ. Ilpu meHe 6a30BOro axkTuBa ST, 6oubineit 4000, mpuOBLIH/YOBITKH TIO OIIMOHY

COBNAJAIOT C MNPUOLUIAMHU/YObITKaMU 10 (biodepcHoil nosumuu, a npu  S; <4000 y6rirox mo ommmony

orpanndyeH ypoBHeM 1000 m MmeHblne yOBbITKa MO (bIOYEPCHOM NO3MIMH. OUYEBHIHO, YTO C TOYKH 3PEHUS
MIOKYTIaTeJNsl TAKOH OIIMOH BBITO/IHEE (brouepcHOM no3unmu. OtHaKo mpoaaBath onuuoH ¢ npemuei 1000 He umeeT
CMBICTIa, ITOCKOJIbKY ATO O3HA4YaeT OJMHAKOBBIE YOBITKH U OTpaHHMYCHUE TOTEHINAIBHON MPUOBIIH 110 CPABHEHHIO C
¢prouepcHoil mo3ummell. TeM caMbIM 3TOT ONIMOH OyJdeT NpoJaBaThCs JOPOXKE €ro BHYTPEHHEH CTOMMOCTH,
ckaxeM, 3a 1100, a mokymarens OyJeT rOTOB IIOKEPTBOBATh YacThIO CBOMX IOTEHIMAIBHBIX IMPUOBLICH panu
«MOCTPAaXOBKW» - OTPaHUYEHUSI BO3MOXKHBIX YOBITKOB pa3MepoM yIUIa4eHHOH nmpemun. TakuM o0pa3oM, peasbHO
NoMaHas NMPUOBLIET/yOBITKOB MOXKET BBIMISAETh KaK JIMHWS, TOMeYeHHas Ha pucyHke «4000 cally. Touka B,

(breakeven point — Touka 6e3yOBITOYHOCTH WITH, IPOLIE, «IIPH CBOMX») - JISKHUT NpaBee TOYKHU F.
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Pl G000 cal

/;'/ _ 5500 cali
” L S I‘ 5000 caif ] -

: 4500 cali , :
-10 : 7 < IEEEEEE T doemmeneeeees e -10
// 4000 calf
-15 ; ; ; + ; ; -15
=20 35 40 g5 50 bt a0 [ =t
* 100 LleHa mcnonHeHua S_ '

Puc. 7.3. IIpuObumn/yOBITKY 10 ONIIHOHAM KOJUI Ha (hprodepc
Ha JIaTy 3KCIUPALNH

ITomobHoe e cpaBHeHHE omroHa Ha cTpaiike 4000 u onmmoHa Ha crpaiike 4500 moKa3bIBaeT, 9YTO TOUKA IIPH
ceoux» B, Broporo m3 Hux momkua pacnonararscs mpasee B,. Jlns onumoHOB myT KapTHHa IPOTHBOIOIOKHAS
(puc. 7.4): 4eM MeHbIIE CTPAKK, TEM JIEBEE HAXOIUTCS TOUKa 6€3yOBITOUYHOCTH.

* 100

Mpubbinu [ wOBITKKM N0 ONUMOHAM NYT HA OATY IKCNHPALHUH

B o S e S e — 15
10 gy e . SRR = E o S g ettt 10
o : HHHHHH . o
H H - H H H
4000 put B : ; '
I 4500 put OO g g .
: 5500 put : :
----------------------------- Rl "y -10
6000 put \
—-15 + + ' ' —-15
35 40 45 50 a3 a0 [ =% 0
* 100 LleHa mcnonHeHKWA S_r

Puc. 7.4. IIpnObuN/yOBITKY 1O ONIIMOHAM ITYT Ha (bIouepc
Ha J]aTy 3KCIHPALNH

Hcnone3yss NOHATHE BpPEMEHHOM CTOMMOCTH, coOOTHOUIeHHe (6.4) MOXXHO chOpMyIUpOBaTh CIEAYIOIIHM
00pa3oM: BpEMEHHBIE CTOMMOCTH €BPOIEHCKHX OINIMOHOB KOJUI M IyT Ha OJHOM CTpaiKe paBHbI, B YaCTHOCTH,
MOJHBIE CTOUMOCTH €BPOINEHCKUX OMIIMOHOB KOJUI U ITyT CTPOTO HA JEHbraX PaBHBEIL.

I'paduk CTOMMOCTH OIIMOHA JICKUT TEM BBINIC, YeM OOJbIIC BEIHMYUHA O'ﬁ , TO €CTb 4eM OOoJIbIIe
BOJIATWIBHOCT M CPOK JEUCTBUSL OINLUMOHA. OTOT BBIBOA IMOAKPEIUISIETCS CIEAYIOIUMHU  YIPOIIEHHBIMHU
COO0paKeHUSIMU KaueCTBEHHOTO xapakrepa. [Ipenamonoxum, uro ¢prouepcHas kotupoBka paBaa 5000, u mponasery
oIpeneIseT LeHy, 0 KOTOPOi OH FOTOB MPOJAAaTh OMIMOH KoJul Ha crpaiike 6000. Uem Goibliie BEpOSITHOCTh TOTO,
4TO IIeHa 0a30BOr0 aKTHBA Ha JEHb 3Kcrnupanuu npebicut 6000, TeMm BbIe OyaeT mpeiocKeHne Ha npoaaxy. U
HA00OPOT, YeM CIIOKOWHEE PHIHOK M YeM MCHBIIE [IIAHCOB Y MOKYIATEN sl OMIHUOHA HA POCT KOTUPOBKH Bhimie 6000,
TEM HIKE OYZIET ero NMPeAOKCHUE Ha TIOKYIIKY OMIIMOHA.

Hakonell, CTOUT OTMETUTh, YTO CTOUMOCTH ONIIMOHA KOJUI HE MOXET OBITh BBIIIC (DBIOYCPCHOIN IICHBI, TaK KaK
MOJICTPaXOBKa Ha TAKOM YPOBHE HE UMEET CMbICIA. J[J1s1 ONMOHa MyT CTOMMOCTD HE MPEBHIIIAET CTPAHKOBOM LIEHBI.
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7.2. EBPOIIEMCKHE OIIIUOHBI C YILTATON MPEMHWM

Otu rpaduku (puc. 7.5, 7.6) oranvarotcs ot rpadukoB puc. 7.1, 7.2 TeM, YTO yUUTHIBAIOT JUCKOHTUPYIOIINI

-7
MHOXHUTENb € 1 PACIIOJIOKEHBI IMTPONTOPUHUOHAIBHO HUXKE.

70

* 10 CTouMocTh HCKOro Konn Ha pc  [pyd) 2o 10 CTOWMOCTD EBPONEACKOrD ONUNOHA NYT Ha PLiMEPC [py$)

70 = 70

&0

&0

mo = | |°N

(=]

s0

| 5000 cali, &=20%, R=100% w R=0['| 5000 put, &=20%, R=100%

L e e B St SR Rl 2~ ety 50
a0 E i ; ; a0 a0 ; 40
T = 60 pa6. on. F=5100 o b § T =60 pa6. on. | .
; T ;

H H ¥ e rTC e P_I_ 3
20 a hJ L 20 S : 20
/‘é% / 10 \\\\ 10
o ﬁ ] : o a4 a6 as 50 52 54 56 ©

a4 a6 a8 S0 52 549 56 * 100
* 100 DbHMEPCHAA UEHA
MuMEpCHan YEHS

Puc. 7.5. CTouMoCTb €BpONEHCKOro OMILMOHA KOJUT Ha (pprouepc Puc. 7.6. CTouMOCTb €BpONEHCKOr0 ONIHOHA YT Ha (brouepc

C yl'IJ'[aTOﬁ npeMun C yHHaTOﬁ npeMun

Ortpesok XY Ha3pIBACTCS M3CPKKAMHE YASp KaHUs TO3UIHK (CArrying cost) u mokassiBaer:

® I MOKymaTess - YNyHIEHHYI0 NpUOBIIb, KOTOpas Morja Obl OBITh MOJydeHa OT Pa3MEIICHUS yIUIa4eHHOH
MpEeMHH 110]] OE3PUCKOBBII MPOIIEHT I;

e  JUIA IPOJABIIA - PEAIEHO BO3MOXHYIO IPUOBLIH OT Pa3MELIeHHUs TOITy4YeHHOI TpeMuu.

J1J1s ONIIIMOHOB ITyOOKO B IEHbIaX BPEMEHHAS CTOMMOCTh OTpHILIATENIbHA.

7.3. EBPOIIEMCKHME OINIIMOHBI HA BE3IUBUJIEHIHYIO AKIIUIO

CTOMMOCTb EBPONEACKOr0 onuMoHa Konn Ha akuwio [py6) CTOMMOCTb EBPONEACKOro ONUMOHA NMyT Ha akuuwo (py6)

H H 20
T =60 pab. dH.
16 16

|5000 call, &=20%, R=100%

13 15

5000 put, §=20%, R=100%

12 12

e w0 f
| T=60pat. on.

10

30 as 40 as 50 55 60 30 35 a0 a3 a0 53 60
Llena akuun [pyf] Leua akumm [pyf6)
Puc. 7.7. CToMMOCTb €BpPOIEHCKOro OMIIMOHA KOJUT Ha Puc. 7.8. CTouMOCTb €BpONEHCKOro ONMIHOHA YT Ha
0e3IMBHACHIHYIO aKIIUIO 0e3IMBHACHIHYIO aKIHIO

Hannsie rpaduku (puc. 7.7, 7.8) 6mmxe x rpaduxam puc. 7.1, 7.2, OIHAKO CIOBHHYTHI BIIEBO TaK, YTO

o o -7
ACHMIITOTHI BBIXOAT HE M3 CTpaiikoBoii mensl E, a u3 Touku E€™ . IIpu 5TOM cTOMMOCTB OMIMOHA KOJUT BCEraa
BBIILIE BHYTPEHHEH CTOMMOCTHM OILMOHA, YTO OKAXKETCS CYIIECTBEHHBIM IIPU PACCMOTPEHUU aMEPUKAHCKUX
OIILIMOHOB.

7.4. EBPOITEMICKHAE ONITAOHBI HA TUBAAEHIHYTO AKIIIO

o ous
9TOT CJIydau OTJIIMYACTCA OT NPEABIAYIIETO TEM, YTO BMECTO S B (popMyne CTOUT MCHbIIAS BCIIMYUHA S , TO

0 . N
ecTh TpadUKK CABUTrAlOTCS BIIPaBO Ha S-S (IpH TOii ke TeKyIleid cTOMMOCTH aKIMH O OIIMOH KOJI CTOUT
JIeNIeBIIe, a OMIMOH MyT IOPOXKe, YeM B cliydae Oe3TUBUICHTHONW aKIInH).

7.5. EBPOIIEMICKHE ONILMOHBI HA BAJIIOTY

Ot rpaduky 00beIUHSIOT B ceOe uepThl TpadukoB 7.3, 7.4 u 7.5, 7.6: Touka mepecedeHnss aCUMITOT CIBUHYTA
Y aCUMIITOTHI PacIioioXKeHb! He nox 45°, a 6osee nosoro. CABUT TOUKH IEPECEUEHHSI aCUMIITOT IIPOMCXOANT BIIEBO,
€CIIM NPOLICHTHAs CTaBKa 110 PYOJIEBBIM BIIOKEHUSIM OOJIbIIE, YEM IO BAJIOTHBIM, U BIIPaBO B IIPOTHBHOM CIIydae.
PucyHKM COOTBETCTBYIOT BTOPOMY BapHaHTy, KOIJia CTaBKa IO 3-MECSYHBIM pyOieBbIM BiokeHusiv R=100%

MEHBbILIE BaJIOTHOM CTaBKu R =200%.

eajlomol
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CTOMMOCTh EBPONEACKOND ONUMOHA KON Ha BanwTy [pyf]

90
| 5000 call &=20%, R=100%, R =200%
BaNHTE

40 - -

T =60pa6. on. |
30

Ee { T 0T
20
10 /
° 30 40 50 60 70 80 an 100

Kypc eanwTbl [py6 { eAMHHLa BanioTbl)

50

40

30

20

10

Puc. 7.9. CTOUMOCTB €BpOIEHCKOr0O ONIHOHA KOJLT Ha BATIOTY

30

25 |

=20

1s

10

CTOMMOCTE EBPONEACKOro onNUHOHa MyT Ha BanoTy [py6]

| 5000 put, &=20%, R=100%, R = 200%
———————————————————— BANIOTH

| 7=60pa6. an.
20 30 a0 SN 70 8l

Kypc Bamwrol [py0 [ epuunua saniorol)

25

20

1s

10

Puc. 7.10. CTonMOCTb €BPONEHCKOTO OMIMOHA ITYT HA BAIOTY
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I'TABA 8. AMEPUKAHCKHE OIIINWOHbI

8.1. BAHOMHUAJBHBINA METO/I

AMEpHKaHCKHH OIIMOH NPENOCTaBsieT BJIAJEiblly JIONOJHUTENbHBIE MpaBa 10 CPaBHEHUIO C
€BPOIEICKUM, M 3TO JOJDKHO OTpa3uTcs B yBeIWYeHHH Npemuu. OYeBHIHO, YTO CTOMMOCTh aMEPUKaHCKOTO
OIIMOHA HE MOXXET OBITh MEHBILE ero BHYTPEHHEH cToMMocTH (CM. 3ameuanue K puc. 2.1, 2.2). B Tex ciyuasx,
Korza rpauK TeOpeTHYECKOH CTOMMOCTH €BPOIIEHCKOr0 OIIMOHA [IEJIMKOM JISKHT BBIIIE JIOMaHOW, N300pakaromeit
BHYTPEHHIOIO CTOMMOCTb OIIMOHA, JOIOJHUTEIbHBIE IMpaBa IO AMEPUKAHCKOMY ONIMOHY SIBIISIOTCS Kak OBl
W3JIMIIHAMY - paHHee MCIIOJIHEHHE ONIMOHA NMPHUBOJIUT K MOTEPE BPEMEHHOW CTOMMOCTH. TeM caMbIM CTOMMOCTH
aMEpPHUKaHCKUX OIIHOHOB KOJUI M MyT Ha (provepchl 0e3 yIulaThl MPEMHUH, a TaKKe CTOMMOCTH aMEpPHKaHCKOTO
ONIMOHA KOJUI Ha OE3IUBHICHAHYIO AaKLHUIO COBIAJAIOT CO CTOMMOCTSMH COOTBETCTBYIOIIMX €BPONEHCKHX
OIIOHOB. B OCTaJBbHBIX ClTydasx aMepHKaHCKUE OMIHOHBI TPEOYIOT OTIEILHOTO PACCMOTPEHUSL.

bunomMuanbHBIN METOA MO3BOJIACT PACCYUTBIBATH CTOMMOCTHL HE TOJIBKO eBpOHeﬁCKHX, HO U aMCPUKaHCKHUX
onuuoHoB. IIpomomkas mpumep 5.1 (pasmen 5.2), npeanonoxum, uto r=360%. [lyig cTOMMOCTH €BpONEHCKOro

—rr
ommmoHa B y3ne 5000 3a meH» 10 skcnupanuu Obuto nonydeno 3Hauenne 50€ T = 49.5. D10 3nauenne
HEOOXOJMMO CPaBHUTh C BHYTPCHHEH CTOMMOCTBIO OIIMOHA M B KAYeCTBE CTOMMOCTH aMEPHKAHCKOTO OIIHOHA
B3sITh HauOounblIee U3 ABYX. [I0CKOIbKY BHYTPEHHSAS CTOMMOCTB OMIMoHa B y3ne 5000 paBHa HyII0, TO CTOUMOCTh

aMEpHUKAaHCKOT0 OIIIMOHA COBMAJaeT CO CTOMMOCTBIO eBpomeiickoro: 49.5. Oanako B cienyromeMm ysie 5200

o —rr
CHTyallusl MEHSAETCS: CTOMMOCTh eBponeiickoro ommona pasaa 200e = 198, a Buyrpennss croumocts 200,

ClIeZIOBaTeNIbHO, aMEepUKaHCKUM omiuoH nomkeH crouts 200. IIpomomxas pacdeTsl, B MCXOAHOM TOYKE I
CTOMMOCTH aMEpPUKaHCKOI'0 OMNIIMOHA mosrydaeM 219, Torna kak eBpOnelcKUil OMIMOH MPU TeX K€ YCIOBHUAX CTOMII
214,

I'paduKu CTOMMOCTH aMePUKAHCKUX ONIMOHOB Ha (biouepc ¢ ymnatoit npemun C¥ poe U300pakeHbl Ha
puc. 8.1, 8.2. Pe3ymbTaTthl moiy4eHs OWHOMHAIBHBIM METOJOM IIPH KOJHMYECTBE maroB B pemetke N=50. Ha
Ka)kKJIOM U3 Tpa(uKOB BBIJIEISETCS KpUTHIECKas Touka U, koTtopast enut rpaduk Ha J1Be yacT. [y ONIuoHa KOl
mpaBasi, a JUI1 ONIMOHA MyT JIeBass 4acTh rpadyka TNPSMOJMHEHHBI M COBMNAAAIOT C TpaduKkoM BHYTpEHHEH
cTonMocTH. JIJ1sl cpaBHEHHMS B TOM K€ MaciuTade n300paeHbl TaKXKe KPUBBIE CTOMMOCTH €BPOIIEHCKHX OIIIMOHOB C
yIiaToi n 0e3 ymiaTsl IpeMuH.

ec

CTOMMOCTb aMEPHKAHCKOF0 ONUMOHA KOnn Ha dbiouepc  [py6) CTOMMOCTb aMEPUKAHCKOrD ONUMOKA NYT Ha dhbiouepc [pyf]

200.0

ﬁ:C¢e6|

600.0 C ¢a P ¢ac

— (S >\ pbe

e [p*~] p*=p
T = 60 pa6. on. \ ol o0 ‘

900.0 5000 put, s=20%, R=100%
ec
IiDOO call, §=20%, R=100% c -
T =60 pa6. on.
&00.0 :

300.0

/ U
/ KPHTHYECKAA TOUKa KPMTF"ECK“ Touka
0.0 —— } 0.0 | }
4000 4400 4800 5200 S600 6000 3600 <4000 4400 4800 5200 9600

DbluepcHas uena MbiMepcHas yeHa

Puc. 8.1. CTouMOCTh aMEPUKAaHCKOTO OMIIMOHA KOJUT Ha (hbrouepc Puc. 8.2. CTouMOCTh aMEpPUKaHCKOTO OIIIMOHA MT Ha (brovepc
C yIUIaTOM MpeMHUn C YIUTaTOU MPpeMUH

8.2. KBAIPATUYHAS AIIMPOKCUMAIIUA

Hapsiny ¢ GHHOMHAIBHBIM METOIOM TSI OTIPEICIICHUSI CTONMOCTH AMEPUKAHCKHX OTIMOHOB MCIOJIB3YETCS TaK
HasbIBacMasl KBaJIpaTHYHAas armpoKkcuMaims (peioxernas B paborax Macmillan/ Barone-Adesi u Whaley). 9to
TPHOIKEHHBIC AHATMTHIECKUE COOTHOIICHHS, KOTOPBIC IMOIYYarOTCS MPH HEKOTOPOM YIPOIICHUH HCXOIHOM
3agaun. CoOTBETCTBYIOMIHE (HOPMYJTBI TIPUBEICHBI B IPIIOKEHUH B.

Kpusrle, momgydeHHBIE 3THM METOJOM, ITOKa3aHbl Ha Tex ke puc. 8.1, 8.2. [Ipm 3ToM A OMIIMOHA KOJUI
pe3yIbTaThl OMHOMHAIBHOTO METO/a M KBaJPaTHYHON anpOKCHMAaIMU IIPAKTHYECKH COBIAAAIOT. /I ONIMOHA IMyT
aNIpOKCHManys Ha HEKOTOPOM Y4acTKe 3HAUMTEIbHO OTKIOHSETCS BHU3 OT TOYHOTO IpadKa U JISKHT JJaXKe HIKE
BHYTPEHHEH CTOMMOCTH ONLKOHA. OYeBHIHO, YTO MM YIy4LICHHs pe3ylIbTaTa Ha 9TOM y4YacTKe CIeIyeT BMECTO
aNIpPOKCHUMalUH OpaTh BHYTPEHHIOIO CTOUMOCTb.

IIpumep 8.1. Paccmotrpum Oomnee MOApPOOHO E€BPONEHCKHI M aMEPUKAHCKHIA OIMIMOHBI KOJIT Ha (blodepc C
yriaToid mpemun Ha ctpaiike 5000 ¢ skcrupanueit depe3 3 Mecsia B OJHOW Touke - TpH ¢prodepcHoit mene 5000
(nmo-npexxHeMy 3-x mecsiuHast craBka R=100%, BonatmisHOCTh 0=20%).

46 A.H. BanabywwkuH «OnUUOHBL U (broYepChI»



dopmyna Bmka B 9ToM ciyuae xaeT ami espomeiickoro ommona C?% =168.3. Ina crommoctu

AMEpUKAHCKOTO OMNIMOHAa KBaJpaTU4Has aNlpoKCHUMAaLUs paBHA C e =179.86, a xpurthueckas Touka

B T1abmmme 8.1 mpuBenEeHBI CTOMMOCTH €BpPONEHCKOr0O M aMEPHUKAaHCKOTO OIIHOHOB, IIOJydEHHbIC
O6uHOMHANBbHBIM MeTofoM. IlapameTrp N 00603HAaYaeT KOIMIECTBO IArOB, HA KOTOPOE Pa3OMBAETCSI CPOK IACHCTBUS
OTIIMOHA TIPH IOCTPOCHUH PELICTKH.

n 10 20 30 40 50 100 | 200

Ceec |173.3 |170.6 |169.8 |169.4 |169.2 [168.7 (168.5

C#ec |181.7 |179.5 (178.7 |178.4 (178.2 |177.8 |177.6

Tab6auma 8.1. CTOMMOCTH OMLHOHOB, PACCYUTAHHBIC OMHOMHUATIEHBIM METOA0M

Crpoxka TabnuIs! st C?* g conocrapnennn ¢ TounsiM 3Havennem C? TTOITBEPKIACT, YTO OMHOMHUAIBHBII
METOJl B IIpEZAeie JAeT TAaKOH )K€ pe3yibTaT, Kak U COOTBETCTBYIoIas Monudukanus dopmynsl bika-lloynca.
IMocnemusist cTpoKa MOKa3bIBAET, YTO TOYHOE MPEACIbHOE 3HAYCHUE CTOMMOCTH aMEPHKAHCKOTO OMIIMOHA HAXOIUTCS
B paitone 177.4, To ecTh OIINOKA KBAJAPATUYHON aNIPOKCHUMAIIUK cocTaBisieT 1.5%. Paccuntannoe GHHOMHATIBHBIM

MetonoM mpu N=200 3HayeHHE C? g KPUTHYECKON TOYKE KBaJpaTHUUHOW ammpokcumaruu 5570 paBHO 575
(Bmecto 570 - ommbka okoio 1%), a TouHas KpuTHIecKas Touka 5650.

[IpakTrdecku, OJHAKO, MOTPEUNTHOCTSAMH MOPSIKa HECKONBKHX IMPOICHTOB MOXKHO MpeHeOpeub, MOCKOIBKY
TaKOW WM OONBIICH SIBISCTCA PAa3HOCTh LIEH CIpoca W MpeanoxeHus. Cuauraercs, 4To B OWHOMHAITBHOM METOC
JIOCTAaTOYHO pPa3OUTh CpOK JeHCTBHA oOIeHnBaeMoro ommuoHa Ha 20 - 30 maroB il  MOMYYCHHS
YIOBIICTBOPHUTEIHEHOTO PE3YNIbTATA. M

8.3. AMEPUKAHCKUII ONIINOH HA IUBUAEHIHYIO AKIIIO

OTnenbHO ClEAyeT OCTAaHOBUTHCA HAa OCOOEHHOCTSIX aMEPHKAHCKMX OIIIMOHOB HA JUBUACHAHYIO AaKIIHIO.
buHOMMaNbHBIN METO/ MO3BOJIAET PACCUUTHIBATH CTOMMOCThH OMNIIMOHOB M B 3TOM ciydvae. IIpocreiimmii BapuaHt
HCXOJIHBIX YCIIOBUI COCTOHT B TOM, UTO 3apaHee M3BECTEH JIeHb BBIIUIATHI AUBUICH/IOB, ITOCIIE KOTOPOTO I[eHa aKIHH
CKauK0OOpa3HO YMEHBILIAETCSl Ha 3apaHee WU3BECTHYIO BelM4yHHY. [IpyM 3TOM BO3ZHHMKAET CIOXHOCTH (OPMAlILHOTO
XapakTepa, CBsI3aHHAs C TeM, YTO B OTIMYHE OT YIPOLICHHOTO IpuMmepa 5.1 B TOYHOM METOJE Y3MbI PEIIeTKH
pacmooKeHbl HepaBHOMEPHO Mo 1eHe (cM. (5.7)), U OIMHAKOBBIA CABHUT B ONpeAeSieHHBIH MOMEHT BO BCEX y3Jax
MPHUBOIUT K PAcCOTJIACOBAHMIO PEUIETKH M Pe3KOMY HapacTaHHIO KOJIMYEeCTBA Y3J0B B mocnemyromeMm. OquH u3
MyTeH BO3MOXKHOTO pEIICHHUs] MPOOIEeMbl COCTOMT B TOM, YTOOBI HECKONBKO MOIMGHUIMPOBATH PEHIETKY M C 3TOU
LENBI0 TIPEICTABUTh IIEHY aKIM{ B JIOO0M MOMEHT CYIIECTBOBAHHMS OMNIMOHA KaK CYMMY JBYX KOMIIOHEHTOB:
PEryJsIpHOH COCTaBIAIOIIEH, OTpakarolled NMpUBEACHHBIE K TEKYIIEMY MOMEHTY Oyayliue AMBHICHIBI 32 BpeMs
CYIIECTBOBAHHUS ONIIMOHA, U OCTAILHON YacTH IIeHHI akiuu (cp. ¢ (4.2)). Ilpeanonaraercs, 4To U3MEHEHHE TOIBKO
3TOM OCTaJBHOM YacTH HOCHUT CIyJYaWHBIH XapakTep M OMMCHIBaeTCs OMHOMHANIbHON Mopenpio. Tak, ecam 10
SKCIUpAIMK ONIMOHA ocTaeTcs | =M7 (7 - mar pemeTkd MO BPEMEHH) M 3a TOT MEPUOJ MPENOJaraeTcs
BhIIaTa ojHoro ausuaenna pasmepa 0 B moment t, mpuuem K7 <t <(K+1)7, To 3nauenus newns akuuu B

Yy3j1ax pelIeTKU OMPEACIIAIOTCA 110 TPABUITY:

e BMoMmenrs 17 <t: [SO —de "9 ]VjWi—j 4+ de i :

° BMOMCHTHiT>t:[SO_d]VJWI_J, rie _] 20,1,...,i; Vzea\r, eria\/?.

Jliist npuOJIMKEHHOTO aHAMTHYECKOTO PacdyeTa CTOMMOCTH OIIMOHA KOJII IPHUMEHSIOTCS TaKXKe CIEIYIOIIHe
pacCyKIeHUs: MPEANOIaraeTcs, u4To €CJAM U IENeCO00pasHo MPOBOJUTH JOCPOYHOE HCIOJIHEHHE OIIUOHA, TO
TOJBKO HEMOCPEACTBEHHO II€pe] BBILIATOW JAMBUICHIAOB. MCXOIs M3 3TOr0 J0OCTATOYHO CPABHUTH CTOMMOCTH
€BPOIENCKOTO OIIMOHA ¢ MCIIOJIHEHHUEM B JIaTy DKCIUPAIMH CO CTOMMOCTSIMHU €BPOIEUCKUX OMIIHOHOB KOJII, CPOKH
JIEWCTBUS KOTOPBIX MCTEKAIOT HEMOCPEACTBEHHO MEPE JATaMH BBIILIATHI TUBHIEHIOB, H BHIOPATh HAMOOJBIIYIO U3
MOJIYYMBIIMXCS BEJIMYHMH B KAYECTBE CTOUMOCTH aMEPUKAHCKOTO OIIIMOHA.

Eme oauH BapHaHT aHalM3a CTOMMOCTH OIIIMOHA COCTOMT B TOM, YTOOBI M3MEHUTH HMCXOIHYIO IOCHUIKY:
CYHTATh, YTO BMECTO BEJINYMHBI JUBUICHIOB 3aaHbl CTABKH JUBHMIEHIOB, TO €CTh OTHOILIEHHS pa3Mepa AMBUAEH/IA
K IIeHE aKI[MM Ha MOMEHT BBIILIATHI AUBUICHIA. B 9TOM cilydyae mociie BBILIATH JUBHAEH/A Y3IIbI IPOMOPLHOHAIBHO
CMENIAIOTCS BHU3 0€3 HAPYIIEHHS PEIIETKU B [TOCIIEAYIOIEM.

JIist cTOMMOCTH aMEPUKAHCKOIO OIIMOHA KOJUI HA aKIMIO, 10 KOTOPOW 3a BPEMS CYIIECTBOBAHHs OI[MOHA
IpeANojaraeTcs BbIIaTa OJHOTO AuMBHIAcHAAa, B [10] mpHUBEIEHO TOYHOE, XOTS W JOBOJBHO TPOMO3IKOE,
AHAJIMTHYECKOE BBIPAXKEHHE.
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AMEpHUKaHCKHH ONIHOH IMyT C TOYKH 3PEHHs JIOCPOYHOTO HCIIOJHEHHsS 00JagaeT CBOWCTBOM, KOTOpOE HE
MPHUCYIIE ONIHOHY KOJUL [IpeamonoxuM, 9To IMEeTCs JUTMHHAS TO3UIKS 110 ONIHOHY IMyT Ha aKIHMIO C SKCTIMparyeil
yepe3 6 Mmecsues, crpaiik paBeH 5000, mpouenTHas craBka r=24%. Eciam x 3TOMy MOMEHTY LE€HA aKIWH yIajia,
ckaxeM, 10 500, TO UCHOJIHUTH TaKOH ONIMOH JOCPOYHO 3aBEAOMO BBIFOJHEE, YEM OKUAATh IHS SKCIHUPALIUU.
Kymus axmro mo 500, moTpeOoBaB HCHOJHEHHs ONMIMOHA W TOCTaBHB ee Mo IeHe 5000, MOXHO pa3MecTUTH

T 012 _
TOTyYeHHYI0 TIPUOBLIL TI0J] TIPOLEHTHI ¢ pe3yibTatom ko juio skcrupamuu 45008 = 4500e™° = 5074, uro
6oJIbIe MAKCHUMATLHO BO3MOXKHBIX 5000 Ha JeHb SKCIUpauu. EcTecTBeHHO, He 0653aTebHO HCTIONHATH OTIIHOH,
ecilM eCTh OCHOBAHHS MpPEATONaraTh, 4TO LEHA AKIMM CHU3UTCA elle CHIbHee, - HeoOXOIUMO BHIOPATh MOMEHT,

rT
KOTJa BEIpa)KCHUE ( E — S)e OKa)KeTCSI MaKCUMAaJIBHEIM (T — BpeMs, OCTaBIIeecs 0 SKCIIAPALINH).
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I'JIABA 9. CTOUMOCTD IIOPT®EJIA. KOO®OUIMEHTBI HYBCTBUTEJIBHOCTH
9.1. ONMPEJEJEHUE KO®®UIMEHTOB

B arolf M mocnexyromux riaBax Uil ONPENEICHHOCTH pedb HAET 00 OMIuoHax Ha (prodepc Oe3 yIuaTsl
npemun. Cumuraercs, 4To (pIOYepc SABIAETCA PACUETHBIM, a JaTa SKCIHPALUH OINIMOHOB COBIAAACT C JATOH
ucronHeHus GpprouepcoB. OCTanbHbIE BAPUAHTHI 110 CYIIECTBY aHATOTHYHBI.

Janee mox moptdenem OyaeMm MOHUMATH OTKPBITHIE (PBIOUEPCHBIEC IO3UINH C ONIPEAEICHHON AaTOM NCTIOMTHEHHS
Y OMIMOHBI Ha JaHHBIA (BIOYEPCHBIN KOHTPAKT, & TAK)KE€ BO3HHKIINE B PE3yJIbTaTe BHIIIAT BAPHALMOHHON MapKH
pyOneBBle cpencTBa (OTpHIATENFHBIE O03HAYAIOT 3aJO0JDKEHHOCTH). PaccMmoTpuM crepyromuii  moprtdens ¢
WCIIOJIHEHUEM 15 HIOHS, B KOTOPOM MO3ULMU OTKPBITH 30 ampes:

e 3 KOpOTKHX (pprOYepCHBIX TTO3ULMH 1O 11eHe 5050;
e 100 nIMHHBIX TO3ULMK O ONIMOHY KOJUI Ha cTpaiike 5100 no nene 47,
e 100 nIMHHBIX TO3UIMK IO OMIIMOHY YT Ha cTpaiike 5000 mo ene 47.

Juist Toro 4toObl MONYYUTH 3TH LIEHBI ONIMOHOB Mo (opmynam (6.2), (6.3), B HUX HEOOXOIUMO TOJICTaBUTH
0=10%, To ecTb moapa3symMeBaecMasl BOJATUIBHOCTD B TJaHHOM ciay4dae paBHa 10%.

[TycTh IPOTHO3 BOJATHIBHOCTH (PHIOYECPCHON LICHBI HAa OCTABIIHMMCS MEPHOA NEHCTBHS omiroHa paseH 20%,
TOrJa TeOpeTHYeCKass CTOMMOCTb OMNIIMOHA KOJII paBHA 116, a omuona myT 115. CymMmapHas CTOMMOCTb OILIMOHOB
MPEBBIIAET UX CYMMAapHYIO IICHY Ha

100%(116+115)-100%(47+47)=13700.

Orta BeNMYMHA [OKa3blBaeT IOTCHIMAIBHYIO TNPHOBUIb, «COJCPXKALIYIOCS» B MO3UIHMUA IPU  YCIOBHAX:
1) mpaBUIBHOCTM TPOTHO3a BOJIATWIBHOCTH; 2) NPUMEHEHHs AMHAMHMYECKOTO Xemxka. byneM Ha3bpIBaThb 3Ty
BEJINYUHY NOTECHIMAIBLHOI NPUOBLIBHOCTHIO/YOBITOUHOCTHIO 03UIMH (cokparueHHo [TITY no3unum).

OnpenenyM CTOMMOCTh NOPTQENs Kak CyMMY CTOMMOCTH IO3HIMH U PYOJEBBIX CPEACTB, BO3HMKIINX B
pe3yibTaTe eKeIHEBHOW KOPPEKTHPOBKH IO3WIMH 1O PHIHKY, & TaK)Ke, BO3MOXKHO, HAUMCICHHUS IPOLIEHTOB Ha
OCTaTKH.

[TycTh Ha KOHEIl TOPrOBOTI'O JIHS PacuUeTHBIE IIEHbI OKa3aJHCh PaBHBL: 10 (prouepcam 5000, 0 OMIMOHAM KOJII
30, mo ommonam myt 70. IlogapasymeBaemasi BOJIATHIBHOCTh, COOTBETCTBYMONIAS 3TUM IieHam, Ta ke - 10%.
BapuarnmonHast Mapska 1o UTOraM JHS MOJO0XKUTENIbHA:

(-3+5000+100+30+100+70)-(-3+5050+100+47+100+47)=750.

B pesynbrare moptdens COCTOMT M3 3TOH JEHEKHOH CyMMBI M CKOPPEKTHPOBAaHHBIX IO PBIHKY IMO3HMIMH II0
¢progepcam U omnmuoHaM. CTOMMOCTH ONIIMOHOB, COOTBEeTCTByMonMe 0=20%, MpH 3TOM paBHBI 95 I OMIIHOHA
kot u 137 ans onmmona myt, a [TITY mo3uiiuu cocTaBiser

100%(95+137)-100%(30+70)=13200.

C yuerom BapuanmonHoit mapxxu [1ITY noprdenst Ha konen aus paBHa 13200+750=13950. 3amerum Ha Oynyiuee,
yro [ITY noprdenst Bo3pocna Ha 250 1o cpaBHeHUIO ¢ nepBoHavaibpHOK 13700.

Urnopupys pazdueHue Ha JeHeXHYyI0 cocTapisonryro u I1ITY orkperreix nosunmi, I[IITY noprdenst MoxHO
HNOJY4UTh MPOLIE, OTTAIKUBASICh OT UCXOHBIX LIEH OTKPBITUS MO3ULMIA:

(-3%5000+100%95+100%137) - (-3+5050+100+47+100%47)=13950.

Ha puc. 9.1 wm3o0paxken rpaduk mno3umum Ha KoHel nHSA. JlomaHas XX TIOKa3bIBaeT CyMMapHBIE
NpUOBUTH/YOBITKH, KOTOpBIE OyXyT MOJy4eHB Ha [€Hb SKCIUparuy (B JOIONHEHHE K YK€ HAYHCICHHOW
BapHaIlOHHON Map:Ke) MpH YCIOBUH COXPAaHEHHS MMO3UINN HEN3MEHHOH. DTa JJoMaHas SBISIETCS CyMMOH TpaduKoB
Buga 1.2, 2.5, 2.6, ecnu cuuTath, 9T0 (PhIOYEPCHBIE TIO3UIIMN OTKPBITHI MO IieHe 5000, OMIMOHBI KOJIT KYIUICHBI 110
nieHe 30, OnIuMoHBI MyT - 1o 1exHe 70.

Jluausa YY moctpoeHa B pacdere Ha IIOJpa3yMeBaeMylo BoJjaTHibHOCTh 0=10%. Ha Tekymed ¢brouepcHoOiM
kotupoBke 5000 3Ta TMHUA POXOAMT Yepe3 HOJb, KaK M JO0JDKHO OBITh JUIs OAPa3yMeBaeMOi BOJATUIILHOCTH (IIpH
STON BOJATUIBHOCTU TEOPETUUECKAsi CTOMMOCTD OINLIMOHOB COBMAJAET C peanbHOi LeHol). B cinyuae HemeaneHHoro
3aKpBITHS BCEX MO3UIMI 110 PACUETHBIM IIEHaM JIHS HUKAKHX JOMOJHHUTEIBHBIX NPUObLIeH min 3arpar He Oyner. s
JIpyrux (bIOYepcHBIX 1ieH JuHKSA YY IOKa3bIBaeT NMPHOBUIN/YOBITKH NPH YCIOBHH «3aMOPa)KMBAaHHS» OCTAJILHBIX
LIEHOOOPa3yIoUIMX IapaMeTpoB - BPEMEHHM M BOJATWIBHOCTH. BOIpochl, CBs3aHHBIE C IOJpa3yMeBaeMOi
BOJIATWJILHOCTBIO, PACCMaTPUBAIOTCS HOAPOOHEE B CIIEIYIOIICH IT1aBe.
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DbiuepcHan ueHa

Puc. 9.1. CyMmapHBIif TpaduK OTKPHITOI MO3HUIHN

Jluausa ZZ wzo6paxaet I1I1Y mo3uium npu nporHo3upyemoit BoiatmiabHocTH 0=20%. B gacTHOCTH, 3HaUEHHE
rpaduka ZZ Ha Tekymel pprouepcHOl KoTHpoBKe paBHO 13200.

Hapsimy ¢ mpuBeneHHBIM TpadUKOM OTKPHITOH IO3MIMM YacTO HCHONB3YIOT Ipaduk moprdens, B KOTOPOM
(hproUEpCH ¥ ONMIMOHBI H300paXKaOT NCXOS N3 EPBOHAYAIBHBIX IEH OTKPBITHA Ho3unuii - 5050 st dhprouepcoB u
47 nnst ONMIIMOHOB, B 3TOM CJIydae JIoMaHast XX SBISIETCS CTaTUYHOM 1 He Mensercs. st Takoro rpaduka noprdens
B JI0001 u3 nmHel nuHUS YY, MOCTPOEHHAs B COOTBETCTBHHM C TEKyIIEH MOApa3yMeBaeMON BOJIATWIIBHOCTBIO, Ha
pacdeTHO neHe (plodyepca MOKa3bIBACT HAKOIUICHHYIO K 3TOMY MOMEHTY CYMMAapHYIO BapHallMOHHYIO Mapxy - 4TO
yno6Ho. BBeneHHoe BbIlIE pasjeleHlne CTOMMOCTH HOPTQENs Ha AEHEKHYIO COCTABIISIONLYI0 M CTOMMOCTD MTO3UINN
1le7IecO00pa3HO TOJIBKO B TOM Cllydae, KOTJa Ha OCTaTKd Ha CyYeTe HAYHCINeTCs TNPOLEHT W JICHEXKHas
COCTaBJIAIONIAs TOPTQENS HE SBIAETCS MPOCTON CyMMOM €KEeTHEBHBIX IPHOBUICH/yOBITKOB.

P TIpoBepuTh, uTO JUIS MOJTydeHus rpaduka moprdens Ha puc. 9.1 gocratouno casuHyTh uHud XX, YY, ZZ BBepx Ha 750, TO
€CTh YYeCTb MMOJTy4ECHHYIO BAPUALMOHHYIO MapiKy. 4

Ioctpoum k muanm ZZ B Touke 5000 kacatempHyto. KacarenpHas B HekoTopoit okpectHOCTH 5000 mocTatodHO
TOYHO OIIMCHIBACT W3MEHEHHE CTOMMOCTH MO3WIMU U, CJIEJOBaTeIbHO, CTOMMOCTH NOPTQEIs, BHI3BAHHOE
cMmenieHneM (prouepcHoil KoTHpoBKku. [IpencraBuM cede BTOpOi mopTdenb, COCTOSIMNA TOIBKO M3 (BIOYEPCHBIX
MO3UIMH B TAKOM KOJIMYECTBE, YTO TpaMK MPUOBIICH/YOBITKOB IO 3TOMY MOPT(EIN0 UMEET TOT K€ HAKIIOH, YTO U
kacaresnbHas. KommuecTBO (bIOYEPCHBIX MO3WIMH BO BTOPOM IOpPTQeEse SBISETCS BAXKHONW XapaKTEePUCTHUKOMN
mepBoro mopTdens M HOCHT HaszBaHHe Koddoumuenta nemsra A mmm kospdummenta xemka. Ecm A >0, 1o
TMO3MIMS Ha3hIBAETCS JUIMHHON phiHOYHOM mosuimeii, ecnu A <0, To kopoTkoii pbIHOUHON MO3UIMEH, U TpH
A =0 - nenbra-nHeiiTpanbHoOi M 6€3pUCKOBOI MO3UIME.

Kospdumuent xemka A paBeH TaHTEHCy yIila HaKJIOHa KacaTeNbHOW. Ecim moprgens cocTomT M3 OmHOM
JUTMHHO# (brouepcHoii nosuuuu, To A =1, ecnu u3 oanoit kopotkoit, o A =—1. Jlna oanoit pmHHOM M03UIMM
o onmmony ko1 A mensieTcst or 0 1y ONMIEOHa TITyGOKO BHE JEHET (TO €CTh KOT/a IeHa 0a30BOr0 aKTUBa Maja
0 CpaBHEHWIO CO cTpaiikom) n0 1 s onmmona riry6oko B geHbrax. Ha jenbrax snauenne A npubnmsurenbHo
pasnstercs 0.5. I ofHOMN JUIMHHOM TO3MIMM 110 OIIMOHY IyT A IpPHHMMaeT OTpULATENbHBIE 3HAYECHHUS, MEHAICH
or -1 mma ommmoHa TiyO6oKo B aeHbrax no O ais onmuoHa BHE JAeHer. Eciam OTKphITa OMIMOHHAS MO3HWIHNS Ha
GOJIbIIIEE YMCIIO KOHTPAKTOB, TO A NMpONOPIMOHANILHO YBEIHUMBAETCS.

Takum 00pa3oM, W3MEHEHHS! CTOMMOCTH CJIO)KHOT'O COCTABHOTO MOPTQeis MpH KojedaHusX LeHbl 0a30BOro
aKTHBa NMPUOJIM3UTEILHO TaKUE XKE, KaK €CIM OBl IPOCTO 3aHMMAaTh mosuimio A mo GazoBomy aktuBy. Eciu mena
0a30BOT0 aKTHBA IEPEMECTUTCS M3 Fo B Touky F, To croumocTs moprdens npubausuTeNEHO GyIeT paBHa

I, =T, +A,(F, - ).

Kospduuuent A sBusercs OfHUM M3 TaK HA3bIBAEMBIX KOI(D(QUIMEHTOB YYBCTBUTENBHOCTH CTOMMOCTH
noptdens (Sensitivities) mo oTHOLICHHIO K LEHOOOPa3yOIUM MapameTpam. ITH KOIQ(UIHUECHTHI MOKa3bIBAIOT, Ha
CKOJIbKO MEHSIETCS CTOMMOCTh MOPT(Es HpH MajoM OTKIOHCHHH TOTO WIM HHOTO MapameTpa OT OMNOPHOTO
3HAYCHHs, HPH KOTOPOM paccuyuTaHa CTOMMOCTh mnopTdens. TepmuH «KodIPDUIHEHTBI XemxKa» 0060OLICHHO
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MPUMEHSIOT ¥ KO BCEM ATHM KO3 HUIHEHTaM, MOCKOJIBKY OHH MO3BOJIIIOT CTPOUTH IMOPT(ENn, HHBAPHAHTHBIE K
JIOKAJHHBIM U3MEHEHMSIM TOTO WM MHOTO ITapaMeTpa WM OJHOBPEMEHHO HECKOJIBKUX U3 HUX.

Kak cnemyer u3 dopmyn riaBel 6, croumocts noptdenst I1 3aBHCHT OT TakMX MEPEMEHHBIX, KaK TEKyIas
(proYepcHas KOTUPOBKA, BpeMsl JO SKCIUPAIMK OMIMOHOB, BOJIATIIBHOCTh, a B PsjIe CIy4acB TakkKe M OT
MPOLIEHTHON CTaBKHU:

I1=T11(F,t,o,r),

rne t - mepemennas, o3HAYaArOMAsA TEKyIIee BPeMs. B 3TOM BBIPAKEHHH OIYIIEHBI CTPAWKH M JATHI IKCIIMPAINN
OIIIOHOB, TIOCKOJIbKY OHU (DUKCHPOBAHBI.

MMapametp nenbTa A TOKa3bIBAET, HA CKOJBKO MEHSETCS CTOMMOCTh MOPT(ENs MPU N3MEHEHNH [IEHBI 5a30BOTO
akTHBa Ha equHULy (1 pyOsb) mpu GUKCHPOBAHHBIX OCTAIBHBIX IapaMeTpax. MareMaTnuecku A omnpenenseTcs: KaK
YacTHAs MPOM3BO/IHASI CTOMMOCTH NOPT(Qes o IieHe 0a30BOro akTHBa:

A Al
E=

B momonmHeHne k ko3 punmeHty A BBogutcs ko3dduiment ramma I

N Zall
Y'=F="F
KOTOPBIH MO3BOJISAET OLEHUTH, HA CKOJILKO MEHsAEeTCs A mnpu m3MeHeHuu 1eHb 6a30BOro akThBa. J[st moprdens,
COCTOSIIIEro TONMbKO U3 (brouepcHbix nosurmit, I = 0. B o6mem ciydae npu cisure IeHsl 6a30BOr0 aKTHBA B
Touky F; koappuument xemwka Gyaer pasen

A =A0+FO(F1— Fo)u

rae o6a koapuumenta - A, u I'j - paccuntanst B Touxe . Bonee Touno cronmocts noprdens B Touxe F naercs
COOTHOILICHHEM

I, =11, + A, (F, - F,) + 0.5, (F, — F,)*. 9.1)

Kos¢pduunent Iy xapakrepusyer kpusnsty rpaduka cronmMocT noprdes B OkpecTHOCTH Toukn .

Amnanormaro A OIIPEACIIAIOTCA KOB(I)(l)I/H_[I/IeHTLI HYBCTBUTCIIBHOCTU CTOUMMOCTH HOpT(I)eJ'IH II0 OTHOIICHHUIO K
OCTaJIbHBIM HCHOO6p33y}0H.II/IM napamMeTpam - Te€Ta, Bera, po:

@ZE, Vega:@, ng (9.2)
A Jdo or
Yno6Hee HOpMUPOBATh KOAPPHUIUSHTHI CIESAYIOMAM 00pa3oM:
1 Adl 1 Al 1 Al
,  Vega= ,

“ 252 a “100 60’ “ T 100 &

TOrJa TeTa, Bera, po HM3MEPSAIOTCS COOTBETCTBEHHO B pyO/meHb, pyO/NMpoueHT, pyO/IpOLEHT M IOKa3bIBAIOT
M3MEHEHHE TEOPETHYECKOH CTOMMOCTH TOPTQhes

®  Ha CICAYIOLIMH TOPrOBbIH JIEHb;
®  IpY YBEJIUYEHUU BOJATWILHOCTH O Ha OIUH IIPOLEHT;
e  IIpY yBEIWYEHUU NMPOLEHTHON CTaBKH [ Ha OAMH MPOLEHT.

dopmynsl mns pacdeTa ko3(h(HUIUEHTOB YyBCTBUTENLHOCTH MpMBEAEHLl B NpUIokeHuu A. Bo usbexanue

Heopa3yMeHHil 06paTUM BHMMAHME HA TO, 4TO B ompeaeieHu kodhdummenta ® ucrmonp3yercs Tekymee BpeMs

t, Torma kak Bce (opmynsl naloTcs B TepMuHax cpoka aeiicteust omumona | = Toyp — 1T, mme Toyp-

¢ukcupoBanHas nata skcrupanuu. QueBuaHO, 4To Ui nonydenus ® crexyer muddepeHnupoBaTh CTOUMOCTD 1O
T , HO pe3ynbTaT 6PATH ¢ OGPATHBEIM 3HAKOM.

B paccMaTpuBaeMoM IIpuMepe Ko3(QQUIHMEHTHI B MOMEHT OTKPBITHS O3 UMM 3HAYECHUS, YKA3aHHbIE

B Tabmane 9.1 (F, =5050, 0 = 20%, kosdpdurment p 3nech pasusercs 0). TleppoHauanbHO MO3UIMS GbLIA

npaktuuecku A -HeiiTpanbHoit: octarounsii xkodpdumuent A =—0.2 no momymo Mmenbine 1 U He MOXET GBITh
yCTpaHeH MOKYNMKOW WiH mpojaaxeit ¢prouepco. [TpubOIM3nMTEIbHO MEPBOHAYAIBHYIO CTOUMOCTh TTO3UIIMH MOKHO
OLICHUTh KaK Mpou3BelcHUe KoddduimeHTa Bera Ha 3amac 10 BOJATHIBHOCTH, OIPEACISIEMbIl KaK Pa3sHOCTh
MPOTHO3UPYEMOil U o ipazymeBaeMoii BosatuinbHocTel: 1373%(20-10)=13730.
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Koaddumment A r ® Vega
-3 ¢rrouepca -3.0 0.0 0 0
100 mmuaEBIX 5100 KOIIT 457 0.114 -223 690
100 mmmaEEIX 5000 myT -42.9 0.113 -220 683
HWroro no noprdero -0.2 0.227 -443 1373

Tab6auua 9.1. KoadduimeHTs! 1yBCTBUTEIBHOCTH MOPTHEIs, FO =5050.

Ipu cmeutennn (uroyepcroii kotuposku B Touky F =5000 rta6mmua npuobperaer ciemyrommii Bu:

Koaddumuenr A r ® Vega
-3 ¢rrouepca -3.0 0.0 0 0
100 mmuaABIX 5100 KO 40.0 0.112 -215 667
100 gmuaEEIX 5000 MyT -48.6 0.116 -222 687
Hroro no noprdento -11.6 0.228 -437 1353

Tabmuma 9.2. KoahduimeHTs! 1yBCTBUTENBHOCTH HOPThEs, Fl =5000.

[Ipy 5TOM BO3HHKAET KOPOTKasi phIHOYHAs ro3uips. Hosbiil koadduimenr A =—11.6 mor Obl GbITH MONYYEH HA

OCHOBaHMM JaHHBIX Tabuuipl 9.1 Kak cymma ocTaTouHoro kos(guuuenta A u npoussenenus kodpduumenta 1
Ha cMelleHne (pbIYepCHON KOTUPOBKH:

-0.2+0.227+(-50)=-11.55.
PaccunranHoe BhIme npupameHne ctToumocTr noptdenst (250) B coorBeTcTBHE ¢ (9.1) MOKHO OIICHUTH Kak
-0.2:(5000-5050)+0.5+0.227+50+50=288.

Ecnu HEoOX0IMMO OIIEHHTh CTOMMOCTH NOPTQENs P U3MEHEHHH BceX (aKTOPOB, TO CIEAYET MCIOJIb30BATh
bopmymy

I, =TT, + A,(F, - F,) + 0.5I,(F, — F,)* + ©, (t, —t,) +Vega, (o, — 7,) + o, (r, = 1),

rae

. Fl - Fo - C/IBUT 1IeHBI 0230BOTO aKTHBA,

e t -1 - MHTEPBAJI BPEMEHHU B JIHSX,

L] 0, —0y - CIBUT’ BOJIATUJIBHOCTH B IPOLICHTAX,

e I—1 - U3MEHECHUE NIPOLICHTHOHN CTaBKU B IIPOLICHTAX.

9.2. MIPUMEP JMHAMHWYECKOI'O XEJI7KA 1

KosdppuuuenT A uMeeT npsaMoe OTHOLIEHHE K JUHAMMYECKOMY Xemky. [Ipogomkum npumep 3.1 pasgena 3.4.
ITocnemusist Touka rpaduka HCTOPUIECKON BOATHIIBHOCTH Ha pHC. 3.3 JaeT UCTHHHYIO BOJATHIBLHOCTH (bIOUEPCHOM
KOTHPOBKH 3a MpEeAIIecCTBYIOMUN 60-IHEBHBIH mepuox, paBHylo npubmmsurensHo 40%. Ilpeamonoxwm, 9To B
TEYEHHE BCETO ITOTO MEPHOJA PHIHOK KOTUPYET OMIMOHBI ucxo s u3 40%-Hoii BomaTuibHOCTH. Tak, 27 MapTa npu

kotuposke F, = 5000 wuronsckue ommoHsl Koma co crpaiikom 5000 crost 360 py6ueii. IIpeamonoxum, dto

Tpeitnep nokymnaetr 100 ONMIIMOHOB W B JajbHEHIIEM MPUMEHSET AMHAMUYECKUH XemK. CUuTaeTcs, 4TO Ha OCTaTKH
Ha CYeTe MPOLIEHT HE HAYUCIISIeTCS].

IlepBblif war cocTouT B pacdere Kod(QUIMEHTa AenbTa KYIUICHHBIX ONUHOHOB: Ay = 53.6, u mponaxe 54
(hBIOYEpCHBIX KOHTPAKTOB IO TEKyIIei IieHe Fo =5000 nns momyuemms A-meiiTpampHON mosmmEH. Ilocre

KOPPEKLHH MOPTHesb UMEET OCTATOUHbIH Kodpuuuent A, = —0.4 . Ismenenue rpaduka noprdens B pesysbraTe

npojaku (HbIYEPCOB WILTIOCTPUPYETCs pUc. 9.2, Tae MyHKTHPHAS JIMHUS [MOKA3bIBAET MO3ULMIO 110 OMIMOHY KOJUT
110 GPBrIOYEPCHON KOPPEKIIHH.
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24000 | p

20000 - 54 F @ 5000 /
16000 100 5000 call @ 360
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2000

—<2000
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—12000
—1&000
—20000
—24000
—28000
—322000
—3&000

4200 4400 4600 4800 S0o00 S200 5400

Puc. 9.2. CymmapHblii rpadyK OTKPBITONH HO3ULIUI

Kyna OBl HH JBHHYIACh (bbrovyepcHas HeHa nocie OTKPBITHS
A -HefTpansHOM MO3MIMK, CTOUMOCTE MOPTdeNs (B COOTBETCTBHHA C TNIAAKOM MapaboiooOpasHoil KpuBoH) GymeT
YBEIINYUBATHCA. OI[HaKO C TCYCHUEM BPEMECHHU IMPOUCXOAUT YMCHBLIICHHUEC BpeMeHHéfI CTOMMOCTH OIIIKMOHA, YTO
WIITIOCTpHUpyeTcs puc. 9.3.

CTtoumocTe noptihens [pyi]

54 F @ 5000
27 03.02 100 5000 call @ 360
i-0
ATT 177
29.03.02 \ 700
i=2]|

5000

MbHMEpCHaR LEHE

Puc. 9.3. JIByxnHeBHOE H3MEHEHHE CTOMMOCTH TOPTdEms

KoadpunmenTst gyBcTBUTensHOCTH TIo3uIwH 27.03.02 paBHBI
®, =-349 pyo6., I, =0.044

IIpeamonoxum, 9T0 GBIOYEPCHBIE KOPPEKIMH TpoBoasTcs depe3 aAeHb. K 29.03.02 u3-3a BpeMeHHOTO yOBIBaHUS
CTOMMOCTH onmuoHa rpaduk cmemnaercs BHU3 Ha 700 py6. Kak ciemyer u3 puc. 9.3, 1y TOYHOH KOMITEHCAIMH
BPEMEHHOTO YOBIBaHUS IHEBHOE KojeOaHWe (bIOUepCHOW KOTHPOBKH JOJDKHO OBITH paBHO 177 pyOmsm,
HE3aBHCHMO OT HaIpaBJICHHU. DTy BETHINHY MOKHO OIICHUTH U3 COOTHOIICHHS

—20,=0.5I,(F, — F,)?, (9.3)

OTKyJa

F, —F,|=./2*349/(0.5%0.044) =177.

CDopMyna Bnaxa-]l[oynca «YCTpOCHA» TaKUM o6pa30M, 4TO CpCAHCKBAAPATUYCCKOC ABYXAHCBHOC U3MCHCHUC

KOTHPOBKH, ompejensemoe 1o dopmyne (3.6) mpu t =2/252, F(t) = Fo =5000, 0 =40%, coenanaer c

3TOH BEJTHYMHOM:
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Crq =5000*0.4*./252/2 =177.

PeanpHo (QprouepcHas mena 29.03.02 Obuta paBHa 5172, TO ecTh mpupaimieHHe IEHBI (proYepca OBLIO
NPUOIN3UTENBEHO TaKUM, YTOOBI CKOMIIEHCHPOBAaTh BPEMEHHOE YObIBaHHE CTOMMOCTH omnuuoHa. boiee To4HO,
M3MEHEeHHe cTouMocTu noptdens cocraBuio —110 py6ueid, npu aToM KodhhuLMeHT aeibra noprdens sozpoc ¢ —0.4
JI0 7. DTH BENYMUHBI MOYKHO MTPUOIMKEHHO OLIEHUTH C IOMOIIBIO KO (QHUIIEHTOB YyBCTBUTEIEHOCTH:

A=A, +T,(F,—F,)=-0.4+0.044*172 = 7.17
1, -1, =20, + A (F, — F,) + 0.5T,(F, — F,)* = —2*349 - 0.4*172 + 0.5*0.044 *172% = -117 .

Jis ycrpaHeHHWs BO3HHUKIIETO HAKJIOHA IMO3WIWU (HEHYJIEBOTO KOd(pQHUIMEHTa NenbTa) KOpOoTKas (prouepcHas
O3NS HapamuBaeTcss 10 54+7=61, mocne dero oOmmas MO3WIHMS CTAHOBUTCS TOPH30HTAIBHOH B OKPECTHOCTH
HOBOH (wIouepcHO#l 1ieHsl 5172. Eciam 3TOoro HE nenaTh, TO COXpaHSIETCS BEPOSTHOCTh BO3BpaTa KOTHPOBKH B
HCXOAHYIO TOUKY C ITOTEPEH NPUPANICHUS] CTONMOCTH ITO3UIMH, BEI3BAHHOTO JBIKECHUEM (PbIOYECPCHON IIEHBI.

B nanpHelimeM KOppeKIUsl 4uciia OTKPHITHIX (DBIOYEPCHBIX MO3HMIMH (AMHAMHUYECKHH XEK) HPOBOIUTCS MO
ToH ke cxeme. B Tabmmme 9.3 mpuBeneHBI pe3ynbTaThl AMHAMHYECKOTO X€MXKa BIUIOTh JO JAaThl HCIOJHEHUS
(prouepcoB 1 omoHOB. CTONOIBEI TAOIUIEI UMEIOT CIEAYIONIHH CMBICI:

®  J1aThl, B KOTOPBIE MPOBOAATCS KOPPEKIMH (depe3 OUH paOoumii 1eHb, U1 COKPAIIECHHS pa3MEePOB TAOIIHIIBI);
e  HoMep pabodero JHs ¢ Hadaua ONepaliH;

L4 pacUCTHBIC IICHBI HIOHLBCKOTO (I)BIO‘IepCHOFO KOHTpaKTa, IpU4YeM B HOCHG,Z[HCﬁ CTPOKE YKa3aHa ICHa
HCIIOJIHCHHUA NIOHBCKOT'O CI)LIO‘IepCEl (ueHa CHOT'pLIHKa);

®  TEOpPETHYECKHE CTOMMOCTH ONIMOHA Kol Ha crpaiike 5000 npu 40%-HO# BOIaTUIBHOCTH; 3TH K€ BEIMYMHBI B
JaHHOM IIpUMEpe MPUHNMAIOTCS B KaUeCTBE PEATbHBIX PACUCTHBIX IIEH ONINOHA;

L4 CyMMapHas BaprHallMOHHAsA MapiKa, HAKOIVICHHAS K JaHHOMY MOMCHTY (I/IJ'II/I HU3MCHCHHUE CTOUMMOCTH HOpT(I)eJIﬂ
II0 OTHOIICHHUIO K Ha‘IaJ'ILHOﬁ);

e k03¢ HUIMEHT nenbTa MopTdens 10 NpoBeAeHNUs ouepeHOl (HpI0UepCHOI KOPPEKIINH;
®  TeKyllee KOJIMIECTBO OTKPBITHIX (PhIOYEPCHBIX MO3UIMH 1TOCIIE TIPOBEICHNS KOPPEKIINH;

L4 B INOCJICAHUX TPEX KOJIOHKAX - OCTAJIbHBIC KOS(I)(l)I/ILII/IeHTLI YYBCTBUTCIIBHOCTH HOpT(l)eJ'ISI.

I[J'I?[ nyqu_[ef/'l YUTACMOCTHU Ta6J'II/H_[LI BCC€ KOJIOHKH, Ha4YWHasA C ‘IeTBepTOﬁ, MNpUBCJACHBI K CTOUMOCTH OJHOIO

I (o)
onmuoHa (3Ha4eHus mojaeneHsl Ha 100), KpoMe KOJIOHOK An , oTHOocsammxcs K 100 onmmoHaM.

Ecnu nByxnHeBHOe M3MeHeHHe (bIouepCHOIl 1IeHbl MeHble 177, To cTouMocTh nopTdens ymensinaercs (cp. Ho'

>I1,, II,->Ilg->Il;), ecom Gompme — T0 yBenmumsaercs (II,->I1,, Ilg->Il,,, u ocobenno
IT,)-> II,,). Ecnu Gbl KOppeKUMM NPOBOJMINCH €XKEIHEBHO, TO TAKHM IOPOTOBBIM 3HAYEHHEM OBUIO ObI

177/+/2 =125 py6neit. lannbie 3Hadenus — 177 u 125 — oTHOCATCS K YPOBHIO (pbroYepCHOI 1ieHb! mopsiaka 5000
pyb6ieii, mo Mepe ABMKEHHs (bproYepca OHHU MPOIOPLIMOHAIBHO MEHSFOTCSL.

Uem MeHbIIE ciydaiHble KoJieOaHUSI CTOMMOCTH HOpTdens, TeM coBepuieHHee xemk. CaM QakT cirydaifHbIX
KoneGaHnit cToMMOocTH HOpTQens OOBSICHIETCS TEM, YTO PEalTbHBIN XEK OCYIIECTBISETCS IUCKPETHO KaK II0
BPEMEHH, TAK U IO A, K TOMy K€ BOJNATHIBHOCTD IIEHBI 6a30BOTO aKTHBA HE SBIISETCS MOCTOSHHON. UeM MeHbIIE
JUCKPETHOCTh, TE€M CTAa0MIbHEE CTOMMOCTH IOpPTQENs, M B Mpeiesie HENPEepPHIBHOW KOPPEKIHUH OHa SBIISETCS
MOCTOSIHHON - Hy/NeBOH. JIMCKpeTHOCTh MpOSABISETCS TEM CHIJIbHEe, YeM ONMKe JaTa SKCIUpAIMH OIIHOHOB,
TIOCKOJIbKY JUIs OTIMOHOB BONM3M jeHer kodd@uuuentet [T n ® Bospacraior mo Mepe NpuOIMKEHUS NaThl
skcrmpanui. OcobeHHO HarmagHo 3To mpossiserca 29.05.02, xorma B pe3ynbraTe Pe3KOro MAACHUS IIEHBI
BapHaIMOHHas Mapka oKasbiBaeTcs B paiione 40 pybreit Ha oqun omuoH. C APyroil CTOPOHBI, eciu ObI KOJIeOaHus
IIEHBI OBIITM OBl MEHBIIIE IPOTHO3UPYEMBIX, TO TIOPT(HENb CTONb e OBICTPO TePsT OB CTOMMOCTb.

IIpu xemke KOPOTKOHW OMIIMOHHOHN MO3WIMK HA JIeHbraX, HAIpPOTHB, 3HAYUTENbHBIE KOJeOaHUS (BIOYEPCHOI
[IEHBI UMENH OBl OTPUIIATETHHBIN YPHEKT, a HEMOABIKHOCTD IIEHBI PUBOAMIA ObI K POCTY CTOUMOCTH TOPTQEIIS.
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1 2 3 4 5 6 7 8 9 10
Jara i F C I, - 1I1, A | ® r ® Vega
27.03.02 0 5000 360 0.0 53.6 -54 0.00044 -3.49 8
29.03.02 2 5172 451 1.1 7.0 -61 0.00042 -3.56 8
02.04.02 4 4985 338 -0.6 -8.2 -53 0.00046 -3.63 8
04.04.02 6 4882 279 -4.9 -5.2 -48 0.00048 -3.63 8
08.04.02 8 4840 252 -11.4 -2.5 -46 0.00049 -3.66 8
10.04.02 10 5185 431 8.3 16.0 -62 0.00045 -3.85 8
12.04.02 12 5041 339 55 -6.8 -55 0.00049 -3.99 8
16.04.02 14 5250 457 8.8 10.3 -65 0.00045 -3.97 8
18.04.02 16 5350 517 3.7 5.0 -70 0.00043 -3.91 7
22.04.02 18 5052 321 16.1 -14.3 -56 0.00053 -4.31 8
24.04.02 20 5115 348 8.6 31 -59 0.00053 -4.43 8
26.04.02 22 5015 283 24 -5.4 -54 0.00057 -4.58 8
29.04.02 24 4955 243 -5.3 -4.0 -50 0.00060 -4.70 8
06.05.02 26 4730 138 18 -14.3 -36 0.00061 -4.35 7
08.05.02 28 4683 113 -5.6 -3.9 -32 0.00062 -4.29 7
14.05.02 30 4810 150 -9.8 7.5 -40 0.00067 -4.94 7
16.05.02 32 4936 195 -15.5 7.7 -48 0.00071 -5.49 8
18.05.02 34 5235 358 4.1 20.4 -68 0.00063 -5.47 7
21.05.02 36 5001 204 10.0 -15.9 -52 0.00078 -6.18 8
23.05.02 38 4780 98 18.0 -18.3 -34 0.00080 -5.77 7
27.05.02 40 4810 96 6.4 0.9 -35 0.00086 -6.32 7
29.05.02 42 4498 18 37.7 -24.3 -11 0.00050 -3.19 3
31.05.02 44 4289 2 44.9 -8.9 -2 0.00016 -0.94 1
04.06.02 46 4200 0 44.6 -1.6 0 0.00005 -0.26 0
06.06.02 48 4264 0 44.4 0.2 0 0.00003 -0.17 0
10.06.02 50 4257 0 44.2 0.0 0 0.00000 -0.01 0
13.06.02 52 4285 0 44.2 0.0 0 0.00000 0.00 0
14.06.02 53 4135 0 44.2 0.0 0 0.00000 -3.49 0

Ta6muua 9.3. [Ipumep quHamMuueckoro xemxa I

Beime mpeamonaranoch, 4TO HENPEPHIBHO HAuMCIsieMblii mporneHT I paBeH Hymo. OmHAaKO IOCKOJIBKY
JBIDKCHUS JICHET HA CUeTEe B JIAHHOM CJIydae He MPOUCXOANT (PeanbHO - IPaKTUIECKH He IPOUCXOANT), TO IPOLEHT
I' Mor ObI ObITH TOOBIM. VIMEHHO 3THM MOXXHO OOBSICHUTH HE3aBHCHMOCTh CTOMMOCTH OIIIIMOHOB Ha (prodyepc 0e3
YIUTaTHI IPEMHUH OT MTPOIEHTHBIX CTABOK (cM. paznen 4.3).

EcrecTBeHHO, B TOM BHJIE, KaK 3TO MPEACTaBICHO B Tabnuie 9.3, npoueaypy JUHAMUYECKOT0 XeJ[Ka IIPOBOIUTh
HET CMBICNA, IOCKOJBbKY IPH HAYalbHOH IEHE OIIIMOHOB, PaBHOW TEOPETHYECKOH CTOMMOCTH, NPHOBUIL HE
oxxuaaercs (To, 4to B Tabnuie 9.3 B koHIe 00pasyeTcs npuObLUIbs B pasmepe 44.2 pyOis Ha OAWH ONIMOH, SBISIETCS
ciryqaifHo# (urykryanmeif). CMBICH NOSBISETCS, €CJIM pealbHas IIeHa OIIMOHOB Ha MOMEHT Hayaja onepanuu
MEHBIIE TEOPETUYECKO CTOMMOCTH: €CIIU MPU MOKYIKE ONIMOHOB 10 LeHe 360 MOXKHO OCTaThCsl «IIPU CBOMX)», TO
NpU TOKynNKe, HanpuMep, 3a 300 momkHa ocraTbesi NpUOBUIE B pazmepe 60 pyOneld Ha KakAbIH OMIMOH. JTa
NpUOBLIb MOSBIISIETCS HE B OJIMH MOMEHT, a IOCTENIEHHO 10 MEPE YMEHBIICHHUS pa3HOCTH MEX]Iy IIEHOH ONIIMOHOB U
TEOPETHYECKOH CTOMMOCTBIO, YTO HEM30EKHO MPOMCXOMUT C TEYEHHWEM BPEMEHH. BakHO, 4TO mpHW 3TOM pacuer
HEO0OXO0MMOTO ISl KOPPEKUMH 4ucia (bIOYEPCHBIX IMO3MIMH OCYIIECTBISICTCS HMCXOJS HE W3 PEaJbHOW ILEHEI
OILMOHA U MOAPa3yMeBacMOM BOJATHIBHOCTH, a UCXOMs U3 MIPOTrHO3a BoJMAaTUIbHOCTU. Eciu BepHyThCS K puc. 9.1,
TO OPUEHTHUPOM HPH IIPOBEJCHUH TAKOTO PO/Ia ONEPALNi SBIISIETCS «BoOOpaskaeMasi» Kpusasi ZZ.

IIpakTHyecku >kenaTelbHO HE MAOBOAUTH JWHAMUYECKMH XeK A0 JaTbl AKCIHMpALUU ONLUOHOB BBUAY
OTMEUYECHHOT'O BBIIIE BIMSHUS AUCKPETHOCTH, a (PMKCUPOBATH NMPHOBUIL paHblle. Tak, B paccMaTpuBacMOM IIpUMepe
k 31.05.02 nmageHue GpprouepcHOi LIEHBI IPUBOJNUT K TOMY, YTO OIIIMOHBI OKa3bIBAIOTCS TIIyOOKO BHE jieHer. MoKHO
3aKpbITh (PBIOYEPCHBIC MMO3MIMHM W MPOJATh OILMOHBI WJIM HPOCTO «3a0BITh» O HUX, TaK KaK MaKCHMallbHO
BO3MOJKHBIE C 3TOr0O MOMEHTa IOTEpH B JIIOOOM Cllydae HE NPEBBICAT OCTATOYHOH LIEHBI OMLIMOHOB (IIPH 3TOM
COXPaHUTCS BEPOSITHOCTh 00PAaTHOTO ABM)KEHHS (PbIOYEPCHBIX KOTUPOBOK M POCTA LICHBI ONIOHOB).

Kak 00bIYHO, pH IOIBITKE MOJYYEHHs CHEKYJIITUBHOM NPUOBUIM NpoOieMa COCTOUT B TOM, YTOOBI IPEB30OHTH
B TOYHOCTH CPEAHEPBIHOYHYIO OLEHKY Oyaymiero pa3BUTHsl coObITHi. Eciam amst yncto ¢prouepcHOro crekyssiHTa
00BEKTOM IIPOTHO3a SIBISCTCS HANpaBJICHHE TpPeHAA (BIOUYEPCHOM IEHBI, TO U Tpelaepa, MPUMEHSIOIIETO
JMHAMUYECKUH XK, He00X0MMO POTHO3UPOBATh BOJATHIILHOCTE (pblodepca.
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BakHpIM BOIPOCOM IIpH INPOBEICHHM AUHAMUYECKOTO XeKa SBIETCS BBIOOP YacTOTHI KOPPEKIMH |
KOHKPETHBIX MOMEHTOB WX NpoBeneHus. OIHUM H3 BapHaHTOB SBIISETCS KOPPEKUMS dYepe3 OIpeiesicHHbBIC
OJJMHAKOBBIC BPEMEHHBIC WHTEPBAJbL, HAPHMEpP, pa3 B JIeHb WIM pa3 B Henemo. Kak ormedaercs B [15], aTor
BapHaHT HamOojee YacTo HCIOJb3yeTcs Npo(ecCHOHANBHBIMH TpeWaepamu. BTopoil BapwaHT mpenmoiaraet
[POBENEHUE KOPPEKIHUH, Korma A JOCTHTaeT ONpENeNeHHOro MOporoBoro 3HadeHus. Kak B mepBoM, Tak U BO
BTOPOM BapHaHTaxX >KeJaTelbHO ONTHMAJIFHO BhIOpaTh BPEMEHHOW WHTEpBal WIM MOPOroBoe 3Ha4YeHHe. Uem
OoJibllle 5TH MapaMeTphl, TeM CHIIbHEE CilydaiiHble KOoJIeOaHHsS CTOMMOCTH IOPTQEss, HO YeM dalle MPOBOAATCS
KOPPEKIMHY, TeM OOJbllle KOMHCCHOHHBIE pacxobl. [Iyis1 HaXOXK/IeHHUsT KOMIPOMHUCCA NTPUMEHSIETCS MHOTOKPATHOE
MOJICTIMPOBAHUE ITPOIIECCa AMHAMUYECKOTO XE/DKa IPH KOHKPETHBIX 3HAYCHUSIX KOMHCCHOHHBIX, MPEIOIaraéMbIX
0o0beMax MO3UIMU U BCEX OCTAIBHBIX HEOOXOAMMBIX MapamMeTpax ¢ LEJbIO0 TOJyYeHHs CTATUCTUUECKHUX JaHHBIX, Ha
OCHOBaHHH KOTOPBIX OINpEJeIsieTCss ONTUMAIIbHAs IPOLeaypa.

OmHo TPOCTOE COOOpaKEHUE KACAETCS MO3MIMH C MOIOKHTEIbHBIM Kod(¢uuuenTtom I, TUNMYHBIX, B
YaCTHOCTH, IUIsl Ba)KHOH KaTErOpHH YYacTHHUKOB PBIHKA - XeIpKepoB (. 12). IIpexmonoxum, 4To pacXonsl IO

, TAc a.,b - 3aJlaHHbIe KOHCTaHTHL. Ecnu Ipyu 3HAYCHUU

MOKYIIKE WM Ipojaxe [l KOHTpakToB paBHbI & + b\n

{prouepcHoii kotnposkn F, mosuims Geuta A -HelfTpanbHOI, TO IPH CMEIIEHHH KOTUPOBKU B Touky i, s

coxpaHeHus: A -HeHTPasIbHOCTH HEOOXOAUMO KyIIHTh WK IIpoAath 1) “:. = Fi‘ (BIOUEPCHBIX KOHTPAKTOB (TOYHEE

- 3TO YHMCIIO0, OKPYTJICHHOE 0 OJIipKaiinero menoro). B mpoTuBHOM citydae ocTaeTcsi prCK BO3BpaTa KOTHPOBKU B
2

HMCXOJIHYIO TOUKY, NPH KoTopoM mnpeuecTytomue nakorennst B pasmepe 0.50(F,; —F)° 6yayr yrpauenst.

Ecmu pacxoadbl MO KOPPEKIUHN MO3ULHNHU IIPEBLIIIAIOT 3Ty BEJIMYUHY, TO IIPOBOAUTH KOPPECKIUIO 3aBEAOMO HE UMCCT
cmbicia. Takum 06p330M, H€06XO,Z[I/IMLIM YCIOBUECM AJIA KOPPCKUUU ABJIACTCA

a+b1—‘i||:i+1_|:i|<0'51—‘i(|:i-¢—l_ I:|)2

Ipu & =0 coorHomenue ynpomaercs 10 2b < |F| N F, | CkakeM, eclii KOMHCCHS 10 KOHTPAaKTy Ha HE(Th

obremom 1000 Oappeneit cocraBisier 25 MOUIApOB, TO BOIPOC O IMENECOOOPA3HOCTH KOPPEKIHUH CTOUT
paccMmarpuBaTh TOJIBKO TIPH CMEIIEHHHM KOTHPOBKM Oosee 4eM Ha 5 meHroB 3a Oappens. HeoOxommmo Taxoke
NPUHAMATh BO BHHMAaHHWE CJEIYyIOIIee YTOYHEHHE: OOBIYHO KOMHCCHS Oepercsl TOJIBKO TPH OTKPHITUH HOBBIX
TIO3UIMH, P 3aKPBITHH YK€ UMEBIINXCS TO3UIUIH KOMUCCHS HE HAUUCIISIETCH.

Tpernii BapHaHT KOPPEKIUH BKIIOYAET B ceOs 3JIEMEHT CHEKYJSIIMHM HA IPaBHIBHOM HPOTHO3€ (pbrodepcHON
KOTHPOBKH. Eciu 1ocsie ycraHoBneHust A -HelTpalibHOM MO3UIMK ¢ TIONOKUTEIBHBIM Koddduuuentom I (To ecth
TUNA TOH, YTO PaccCMOTpPEeHa B NpUMEpe AWHAMHUYECKOTO Xe/pka ) KOTHpOBKa CMeElaeTcs M eCTh OCHOBaHUS
NpeArojiaraTth, 4To CIEIYIOIlee CMEIICHHE IMPOHM30MIET B TOM JK€ HANpPaBICHHH, TO KOPPEKLHIO JIydlle He
NPOBOJINTh. B COOTBETCTBMM CO CTENEHBbIO YBEPEHHOCTH B 3TOM MPOTHO3€ MOXKHO HApacTUTh WJIM, HA00OpOT,
HECKOJIKO yMeHbIUTh Kod(duiment A, coxpaHsis 3Hak mosuuud. JIJis MCXOHBIX MO3UIME C OTPHIATENBHBIM
xos(¢uuuentoM 1, Hanpumep, NpU IIPOJAHHBIX MEPEOLEHEHHBIX OINIMOHAX, KOPPEKIMIO IPOBOJUTL HE
00s13aTeNbHO, €CIIN 0KUIAETCsl 00paTHBIN OTCKOK ()bIOYEPCHON KOTHPOBKH.

BooOrie roBops, HCIIOIB30BaHUE OMIIMOHOB JOOABISET Kak OBl elle OAHYy CTEeNeHb CBOOOABI M0 CPAaBHEHUIO C
TOpFOBJ’Ieﬁ TOJIBKO (l)bIO‘IepCHbIMI/I KOHTpAaKTaMUu: BO3HHUKACT BO3MOXXHOCTH IIOJIYy4YaThb HpI/I6LIJ’II) Ha TpPaBUIIbHOM
MPOTHO3€ BOJATHJIBHOCTH, MPU 3TOM OCTAIOTCS BCE BO3MOXKHOCTH, CBS3aHHBIC C MPABHJIbHBIM MPOTHO30M TpPEH[A
L[eHbl 0a30BOT0 aKkTHBa. B cUTyalusx, Korjga TpeHjaa He HaOoJaeTcs, a [eHa JHUIIb KOJeONeTcsl B ONpeaeIeHHOM
Jrana3oHe (B TEXHHYECKOM aHalli3e 3TO 0003HA4yaeTcss TePMHUHAMH TOPrOBBIM AMAla30H WM 00JacTh 3acTOsl -
trading range wim congestion area) mosdydeHWe CIHEKYIATHBHOW MPUOBUIH Ha (BIOYEpCax JIOCTHTACTCSI
CKaJIbIIUPOBAHUEM - YaCTHIMH, BO3MOXKHO, [0 HECKOJIbKY pa3 3a TOPTrOBYIO CECCHIO, CMEHAMH KOPOTKOW U JJIMHHOM
IMO3UIIMU B COOTBETCTBUH C HAIIPaBJICHUEM ABUKXCHUSA 1ICHBI cbl)}oqepca. Kax MpaBuUjIO, TAKUE U3BMCHCHUA TPYIHO
MIPOTHO3UPYEMBI, TPEOYIOT HENPEPHIBHOTO CIEKEHUS 3a JUHAMHUKOW TOPTOB, TIOOTOMY MHOTHE TPEHUIEPHI CTPOST
CBOU CTpATCTHH, UCXOJd U3 Ooee JOJTOBPEMECHHBIX ITPOTHO30B. OHHI/IOHBI TIO3BOJIAIOT IMOJIYy4YaTh CHEKYJIATUBHYIO
MpHOBUTE U B IOJOOHBIX CHTYaIlMsIX Ha YAaYHOM IPOTHO3E BOJATUIBHOCTH M YHCTO MEXaHHUECKON pebaaHCHPOBKE
no3uimu. Eciaum mpu 3TOM ynaercs «UemusThCs» 3a Kpas rpaduka (bHOYepcHOW ILeHBI, TO €CTh IMPOBOAUTH
KOppeKImy (proYepcHON IMO3MIHMHM B MOMEHTHI Pa3BOPOTa KPAaTKOCPOYHBIX TPEHIOB, TO 3TO 3KBHUBAJCHTHO
YBEITMUEHUIO BOJATWIBHOCTU IIEHBI 0a30BOro akTWBa ([0 CPAaBHEHHWIO C B3ATHEM DPAaBHOMEPHBIX IO BPEMEHHU
OTC‘-ICTOB) 1 JOMOJHHUTEIBHO YBEJIMUYNBACT l'lpI/I6BIJ'H).

B npuBenmeHHOM mpuMepe NMpH HAYaIbHON (biodepcHO koTHpoBke 5000 OMIIMOH KOJT WUMEN TaKylo XKe
CTpalKOBYIO IIeHy. B cTpaTerusax, 0CHOBaHHBIX Ha BOJATHIBHOCTH, OOBIYHO BBHIOMPAIOTCS OINIIMOHBI HA JEHbIaX WU
CJIETKa BHE JICHET, TIOCKOJIbKY KOI((HIEHT BeTa JUIsl HUX MAKCUMAJICH.

A -neifTpanbHas TO3MIMS MOXET OBITh TOJNYYEHA HE TOJBKO J00ABJIEHHEM K OINIMOHAM JUIMHHBIX HIIH
KOPOTKUX (DBIOYEPCHBIX IMO3MLHMH B COOTBETCTBYIOLIEM KOJIMYECTBE, HO W MOKYNKOW WIM HPOJaKEeH IPyrux
OILMOHOB. Tax, B Tabnuie 9.1 u3 ONLIMOHOB 5100 KOJII u 5000 myT
A-HeWTpalbHas MO3UIUs 00pasyeTcsi 0e3 HCIOJIb30BaHUs (PhIOYEPCOB, €CIM B3SATh OMIMOHBI B Mpormopuud 1 k
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45.7/42.9=1.065, to ectb Ha 100 ommwoHoB Kol KynuTh 107 omuonoB myT. [To Mepe nBWKEeHUs (PBIOYEPCHOM
KOTHUPOBKH JIOCTATOYHO MEHSATH B MOPT(ETIEC COOTHOUICHNE MEXIY KOTMIESCTBAMH 3THX OIIMOHOB, THO0 H0OaBIIATH
Ipyrue ONIMOHBI 1y coxpaHeHus A -melitpansHoctu. Hampumep, mnpu mageHuu  (QHIOYEPCHON  IEHBI
OTpHIATENBHEIH Kod(QduimenT A MOXeT OBITh yCTpaHEH HapaIlMBAHMEM IO3MIMH II0 OIIHOHY KOJUI JH0O
YaCTHYHBIM cOPOCOM MO3HIMHU O OMIMOHY ITyT. Ecii 00a oIuoHa HeIOOIEHEHB!, TO TIEPBbIH BapUaHT KOPPEKIUN
MPEANOYTUTENbHEE, IOCKOIBKY YBEIHMIUBACT OXKUAAEMYI0 MPHObLTh. OTHAKO MPU 3TOM HEOOXOANMO UMETh B BHIY,
YTO BMECTE C YBEIMUICHHEM IIOTCHIMAIbHOW MPUOBIIM BO3pPACTAE€T M PUCK, CBSI3aHHBIN C OMMOKOW HpPOTrHO3a
BOJIATHJIBHOCTH.

EcTecTBeHHO, B IpoLecce peanu3aluy TOW UM MHOM CTPATErvy MPOTHO3 BOJIATUIBHOCTH Ha OCTABILIUIICS CPOK
JEWCTBUS ONIMOHOB MOXKET MEHATHCA, M B 3TOM CIydae MpPU NPOBEICHUH PACUETOB KAXKIBIH pa3 HCIOIb3YETCS
HOBasl OLICHKA.

9.3. BOCIIPOU3BEJEHHUE OIIIIUOHOB

[pubnu3uTenpbHO HyJIeBas BapHAIMOHHAS MapiKa 1Mo MOopTdesto B Tabiuie 9.3 o3HAYaeT, YTO BapHUAIlMOHHAS
Mapka M0 (HIOYEPCHBIM MO3UIMAM JTOCTATOYHO TOYHO BOCIIPOM3BOIMT YMEHBIICHHE W YBEIMYEHHE CTOMMOCTH
100 mpojaHHBIX OMIMOHOB. M3 3TOro Cleayer, YTo MOKYNKY WM TPOJAXy OIMIMOHOB MOKHO HMHTHPOBATH,
IIOCTOSIHHO TMOAAEPKUBAs OTKPHITYIO (BIOYEPCHYIO HMO3MIMIO PaBHOH A ONIMOHOB. DTa HpOLEIypa HA3BIBAETCS
Bocnpou3BeneHreM omuonoB (option replication technique). Jlunamuueckuili Xemk B PaCCMOTPEHHOM BBIIIIE
TpHMeEpE IO CYIIECTBY TPEACTABIAET COOOM €IMHOBPEMEHHYIO TOKYIIKY «HACTOSIINX» OIMIHOHOB W MMHTAIIHIO
TIPOJIAKH TEX K€ OTINIMOHOB C TIOMOIIBIO (PBIOUEPCOB.

MeTox BOCIPOM3BEICHHS OINIMOHOB C TOMOIIBIO (DBIOYEPCOB MOKET HCIONB30BATBCS HE TOJIBKO IS
TIOJTyYEHHS CIIEKYJIATUBHOW MPUOBUIA MYyTEM WMHTAIMH ONIHOHHON MO3HINM, MPOTHBOIOIOKHON MO3HIAH TIO
«HACTOSIIINM OTIIIMOHAM, HO M MPOCTO KaK 3aMeHa MOKYITKH WK POy ONIHOHOB. [IoMeHsIeM BO Beel KOJIOHKE

I'® ra6mamer 9.3 3HaKH, TorAa (prouepcHas Mo3umus OyaeT Bocnpou3BoAuTh 100 KyIIEHHBIX ONIIMOHOB KOJUT Ha
ctpaiike 5000. ITo mepe Toro kak (prOUepcHas [IEHa pacTeT W ONIIMOH OKa3bIBAaeTCA BCE TIIyO)ke B JCHBIAX,
OTKpBITast (PpIOYEPCHAS TTO3ULUS YBEINYNBACTCS, IPH NMaJeHUN (PHIOYEPCHON IEHBI IMO3ULH cOpackiBacTCs. DTUM
JOCTHTAeTCsl TMOJTyYeHHWe NPUOBUIM TMPU POCTE LEHBl M OrpaHMYCHHE MOTEepPh NPU MaJeHUH. 3aMETHM, YTO NpHU
KpPaTKOBPEMEHHOM JIBHKEHUU LIEHBI BBEPX U MOCIETYIOMIEM BO3BpATe CHadYalIa IPOUCXOAUT HapalluBaHUe MO3HUINY,
a 3aTeM NpojaXka JOKYIUIGHHBIX Iepen 3TUM (prodepcoB. TakuM oOpazom, ciemys (opMmaiabHOW mponemype
HoIep KaHusl TpeOyeMor (bloYepcHON IMO3WINH, MPUXOJUTCS TPH CIyYaiHBIX (IIYKTyalusX LEHBl «IOKYIaTh
JIOpOro, MpoAaBaTh JIEIIEBO». Bo3HUKAONIME IPU 3TOM MOTEPH B CyMME U COCTaBISIFOT MPEMHUIO 10 ONLIKOHY. UeM
CHIIbHEE (UIyKTyallnH, TeM OOJIbIlie OTEPH B IIOJIHOM COOTBETCTBHH C BO3PACTAaHHEM CTOMMOCTH HMHTHPYEMOTO
OINLIMOHA MPH YBEIMYEHHU BOIATUIBHOCTH.

B paccmarpuBaeMoM mpuMepe HadajgbHash CTOMMOCTH OMNIMOHA Oblia paBHa 360 pyOiell, K KOHILy omeparuu
OIIIMOH OKa3aJiCs BHE JICHET M NpeMHus Oblila MOTepsHa B PE3yJbTaTe €KEJAHEBHBIX NEPEUNCIICHNI BapHallMOHHOMN
Mapku. OTa BeJMYMHA OblIa NPaKTUYECKH CKOMIICHCHPOBAHA IIOJIOKHUTENIbHOW BapHALMOHHOW MapKed I10
¢prouepcam. B oOmem ciayyae, NUpH MMHUTAIMK KYIUICHHOTO OIIMOHAa CyMMapHas BapHallMOHHAs MapKa II0
(prouepcaM paBHa CTOMMOCTH HMMHTHPYEMOTO OIIMOHA Ha KOHEIl Ollepalud 3a BBYETOM €ro HadallbHOM
TeopeTHdeckoil cromMoct. Ecmu Ol croT-kype 14 mioHs okasancs Beime 5000, ckaxem, 5400, TO CTOMMOCTB
UMHUTHPYEMOTO onnuoHa Obuta Obl paBHa 400 m cymMMapHBIE TOTEpH MO (BpIOYEepcaM Okaszaiuch Obl paBHBI 400-
360=40 py0isim.

Hnst ydera npoueHTHOU ctaBku [T B mpenpiayiine paccyxaeHusl HeOOX0OAUMO BHECTH MONpPaBKy. leno B ToM,
YTO NPH WMHTAWH ONIHOHA MOCPEACTBOM (PHIOYEPCOB KOMIIEHCALMH JEHEXKHBIX ITOTOKOB II0 OILIMOHHBIM M
(prOUEpCHBIM MO3MIMSAM, KaK 3TO HaONIOAAIoch B TPOLENype AWHAMHYECKOTO Xepka, He npoucxoiaur. Ha
HaKOIUICHUS] WIM NOTEPH MO Map)KEeBBIM BBIILIATAM €XEJHEBHO HAYMCIISCTCS NPOLEHT. JTa CUTyauus OiM3Ka K
paccMOTpeHHOH B paszene 5.2, rhae peds nuia 00 OIMOHE C YIUIATOH NPEMHH, TOJBKO B JAaHHOM Ciydae
paccmarpuBaeTcsi Kak Obl OfHa YacTh HOPTQENs, CBA3aHHAs C MapXXeBbIMH BbILIaTaMH. s Toro 9roObI
OKOHYATEeNBHBIM pe3yJbTaT ONepaluy He 3aBHCENl OT TPAeKTOPHU JBIDKEHUS (PbIOYEPCHOW LIEHBI, a TOJIBKO OT
KOHEYHOTO 3HAYECHMs, HEOOXOIUMO ONpenciaTs koddpduuuedrr A 1o (Gopmynam, OTHOCAIIUMCA K OILHOHAM C
YIUIATOW IIPEMMUHU.

Mycts B mMoment t =0 mnpomaercs ommoH KomI ¢ ymiaToi NpeMUH TO IEHE, PABHOW CTOMMOCTH, H

OJIHOBPEMEHHO TOKymaroTcs A (blouepcHbIX KOHTpakToB. CTOMMOCTH TOPTQENIs TNpPH OSTOM paBHA:
IT, =C, —C, =0, rae neproe nonoxurensHoe ciaraeMoe crpasa sBIAETCS NONyYeHHOH 32 OMUMOH Npemueii, a
BTOpOE OTPMLATEIBHOE - CTOMMOCTBIO KOPOTKOH TO3MIMM MO OMIMOHYy. Ha clefyrommii 1eHp Ha pyOieByio
COCTABISIONIYI0 MOPThENs HAYMCIAIOTCS TPOLEHTHI, KPOME TOTO, TOSBISETCS BaphalMoHHas Mapika V) 1o

¢rrouepcam. Kak Obuio mokazaHo B paszgerne 5.2, B ycnoBHsAX OMHOMHAIBLHOM MOJENIU CTOMMOCTb HOPTQENs NpH
9TOM HE MEHSETCS:

I, = (C,e™ +V,) - C, =0,
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TJie 7- OJIHOJHEBHEIH MHTepBas. AHanorndno Ha Bropoit nems 11, = (C,e”" +V,e" +V,) — C, =0, u Tak nanee.

B wrore ma momeHt skcrmpamuu =T = M7 cymMMapHble BBIIUIATHI MO BAPHAIMOHHOH Mapke C Y4ETOM
MPOILIEHTOB COCTaBST

r(m-1)z r(m-2)r _ gl
Ve +V,e +.+V, =C, -Cpe".

Merton BOCHIpOM3BEACHHS ONIMOHOB IPH MMHUTAMN JJIMHHBIX MO3UIMH XOpPOIIO paboTaeT 0 TeX Hop, MOoKa
1ieHa (proYepcoB MeHsIeTCst 6e3 pe3Knx ckaukoB. Ecim, HanpuMep, py IMUTAIMN OMIIIHOHOB KOJII [IEHA (PhIOYEpPCOB
PE3KO MajiaeT, TO YOBITKH 10 COOTBETCTBYIOMIEH UIMHHOHN (DbIOYEPCHOI MO3UINK OKa3bIBAIOTCS MPOTIOPIIMOHAIBHBI
MaJCHUI0 KOTHPOBKU W MOTYT MPEBBICUTH MPEMHIO MO «HACTOSIIMM» onmoHaM. IIpu ckauke BBepX ()prouepCcHbIC
MO3UIMN TIPHUHECYT MEHBINYI0 NPHOBLIb, YeM OmuuoHbl. C APYrod CTOPOHBI, €CIM HMHUTHPYIOTCS HPOJAHHbBIE
OTIIIMOHEI, TO NIPH PE3KUX CKAUKaX (PpI0YEPCHBIC MO3UIMN OKa3bIBAIOTCS, HAIPOTHB, BBITOJIHEE.

9.4. TEJbTA-TAMMA-HENTPAJIBHBIE TTO3ULIAA

Eme OJHUM BHUJIOM cTpaTeruu SIBIISICTCS IIOCTPOEHUE HE TOJIBKO
A -HeHTpaTbHBIX, HO OJHOBPEMEHHO M | -HEWTpanbHBIX mosunmii. PaccMoTpuM ciaemyrommuii mpumMep. IlycTs npu
(rrogepcHOit koTHpoBKe 4500 onmMOHEI KOJUT Ha crpaiike 4500 u myT Ha ctpaiike 4600 ¢ HaToi SKCIUpAIH Yepes3
1 MecsiI UIMEIOT IIEHBI, yKa3aHHbIE B KOJOHKE «meHa» Tabmuipl 9.4. Tam ke JaHbl pacdeTHBIE XapaKTEPUCTHKU IS
MPOTHO3UpYeMoi BojatuibHOoCcTH 0=10%.

Ilena  CrommocTb A r ® Vega
4500 Kot 60.0 53.29 0.506 0.00299 -1.16 5.33
4600 myT 102.0 118.01 0.766 0.00230 -0.89 4.10
Tabmuna 9.4

W3 3TuX JaHHBIX CJeXyeT, YTO ONIMOH KOJUI MEepPEeOlLeHEeH, a OMLMOH IyT HeloolleHeH. [IpenmnonoxuM, 4To
Tpeiep Ha OCHOBaHMU STHX JaHHBIX pemaeT npoaatk 100 ommmnoHOB Koiul, KynmuTh 130 OMIIMOHOB MYT M KYIUTHh
150 ¢rrogepcos. Toraa oOmumii mopTdeas UMeeT HapaMeTphl, IepedrcIeHnbIe B Tadmume 9.5. Kosdppuuuenter A u
I" noprgens snecy npubmusutensHo paHbl 0. DTO JOCTHraeTcs CEAYIOMEH MOCIEI0BATENLHOCTBI0 PACUETOB:
MIPHUHSB 32 UCXOJIHOE, YTO Tpozaaercs 100 omIuoHOB KOJUI, MOAOUPAETCS KOJIMYECTBO MOKYMAaeMbIX OMIIMOHOB MYT,
npu kotopom [ noprdens oOHyauTCs; 3aTeM TOJCYMTHIBAETCA TONy4MBINMKCA Kod(ppuiment A u
COOTBETCTBYIOIIEE KOJIMYECTBO (PhIOUEPCHBIX MO3UIMH KOMIIEHCHPYET 3TOT KO3(h(HUIIMeHT.

Ilena  CtoumocTh A r ® Vega
150 ¢pprou 0 0 150.0 0.0 0 0
-100 ko -6000 -5330 -50.6 -0.299 116 -533
130 myt 13260 15340 -99.6 0.299 -116 533
Uroro 7260 10010 -0.2 0.0 0 0
Tabmumua 9.5

I'paduk monyumBIIeiics mo3uuMu mokasan Ha puc. 9.4. U3 rpaduka BuaHo, uto 3a cuer A -1 -meifrpansroctu
JIOCTHTAEeTCsl CTaOMIBHOCTh CTOMMOCTH MOpPT(elsi B 3HAUYUTEIFHOM HHTEpBalie (PbIOYEPCHBIX KOTHPOBOK, U TEM
CaMbIM TIOTPEOHOCTH B PETYJAPHBIX KOPPEKLMAX yMeHbiuaercs. OnnoBpemenHo ¢ I obHysercs u xosdpuiuent

@ , KOTOpHﬁ B CBOIO O4YEpeIb CBsA3aH C BCFOﬁ, IOCKOJIbKY BpEMs U BOJIATWIBHOCTL BXOJAT B q)OpMyJ'Iy JUIA

TEOPETHUECKOH CTOMMOCTH OMIMOHOB Ha (bioYepc ¢ (hIOYEPCHBIM THIIOM PAacueToB B KOMOUHAIIMH O~ | .

ECJ‘II/I CTOUMOCTH OININUOHOB 3aBUCUT OT HpOIIeHTHOfI CTaBKH r 5 HaanMep, peq}, HnaeT 06 OIINMOHAaX Ha aKIHIo, TO
KOMGI/IHaIII/ISI Tpex pa3J‘II/I‘IHI)IX OIIIIMOHOB, a4 TAKXKC HO3I/IIII/II71 10 6a30}30My aKTI/IBy I103BOJISICT HOCTpOI/ITB HOpT(beJ'IL
CO BCEMH HYJIEBBIMH KOd((HIIMEHTaMH YyBCTBUTEIBHOCTH, BKIIIOYasi YyBCTBUTEILHOCTh K TPOICHTHON CTaBKE O
(po).
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Puc. 9.4. A-I'-neiiTpanbHas mo3uus

Kak nokassiBaet puc. 9.4, HyneBble K03()(DULNEHTH YyBCTBUTEIBHOCTH HE 03HAYAIOT CTAOMIIBHOCTH CTOMMOCTH
noprhens u kodpduimenta A B Oyaymem: mpu DOCTATOYHO OGONBINMX M3MEHEHHSX KOTHPOBKH, & TAKKE C
TCUCHHEM BPEMEHHM CTOMMOCTh IOPT(eNsi BCE-TaKHM OTKJIOHACTCS OT II€PBOHAYAIBHOH, TOSBISETCS U
HECKOMITCHCHPOBAaHHBIH HAaKJIOH rpaduka, 4To TpeOyeT MpoBeaCHUSI KOPPEKIIHH.

9.5. MIPEJOCTEPEXXEHUE

[TpuBeneHHble MpPUMEPHl MOTYT CO3[aTh H3JIMIIHE ONTHMHUCTUYHOE BIICYATICHHWE O IOJHOM COOTBETCTBHHU
TEOPUU U TPAKTUKU. B JeHCTBUTENBHOCTH TEOPETHYECKHE MOZEIM OTPAaXKAIOT JIMIIb OCHOBHBIC YEPThI PeallbHBIX
MPOIIECCOB, U JaKe CPABHUTENBHO MeEJKHE, HO MHOTI'OYHCIICHHBIE OTKJIOHEHHS OT MOJEIH B COBOKYITHOCTH
CIOCOOHBI NPUBECTH K  pe3yiabTaTaM, MpsSMO IPOTHBOMOJIOKHBIM  OXHIaeMbIM. Jlast Toro  uTOOBI
MIPOJIEMOHCTPUPOBATh HEKOTOPHIE TUIIMUHBIE MPOOIeMbl, BepHeMcsl elnle pa3 k Tabmuie 9.3. Kak oTMedanoch BhIIIe,
OJITHIM M3 YCJIOBHH, IPH KOTOPHIX MosryueHa popmyna bimka-1lloysca, siBiseTcs MOCTOSHCTBO BOJATHIBHOCTH IICHBI
6a30BOro axkTMBa 3a BCE BpeMs CYIIECTBOBAHUS OIIMOHA. B peanbHOCTM 3TO HE Tak, B TOM 4YHCIE B
paccMaTtpuBaeMoM mpumepe. OIHHM W3 CIEACTBHN 3TOTO SIBISETCA TO, YTO INPOLEAypa AWHAMHYECKOTO XeJDKa,
MIPUMEHEHHAas aHAJIOTHYHBIM 00pa3oM k 100 onmmonaM KoJul, HO Ha APYTHX CTpaikax, HPUBOJIUT K 3HAYUTEIbHBIM

OTKJIOHEHHSIM CTOMMOCTH MOpTderst 0T HayanbHON. B Tabmuue 9.6 nansl koneunsie crommoctr noprdenst [1g; ms

HEKOTOPBIX CTPAKOB, a Takke KOdQPHIMEHTbl Vega 3THX OIIMOHOB Ha HAYAJIO OIEpalnH.

Crpaiix [ 4000 4500 5000 5500 6000
I, | 31 -4 4 271 15
Vega 3 6 8 7 5

Tab6uuna 9.6

JIJ'ISI TOro 4TOOBI B JaHHOM CJ1yd4a€ MMCThb HIAHCBI IMMOJYYUTH HpI/I6LIJ'II:. II0 OKOHYAaHHHU JUHAMHUYCCKOI'O XCIXKa,
HeO6XOHI/IMO B Havajie oIlepanluyd HMETb 3anac IO BOJATHJIBHOCTH B pa3dMepe KaK MUHUMYM ‘H53‘ /Vega.

Hampumep, anocrepuopu siCHO, YTO MpoJaBaTh OMUMOHBI Ha cTpaiike 4000 B pacuere Ha MX MEPEOLEHEHHOCTh
uMeIo ObI CMBICT TOJBKO B TOM CIIydae, €CIH HOpa3yMeBacMas BOJATWIBHOCT ONIIMOHOB KaK MUHIUMYM ObLIa ObI
paBna 40+31/3=50%, TO eCTh 3HAUNTEIHHO IPEBHIIIaIa OBl IPOTHO3UPYEMYIO BOJIATHIEHOCTb.

MokHO JaTh clenyrolee oObICHEHHE KauyeCTBEHHOTO XapaKTepa MPHUBEIECHHBIM B TOW TaOyuvIle JaHHBIM. B
YCIIOBUSIX HETOCTOSIHCTBA BOJIATMJIBHOCTH IIEHBI 0a30BOTO aKTHBA CYIIECTBEHHO, HACKOJIKO NAJEKO OT CTpaika
HaxoJIUTCA I1I€HAa B MEPHOJIbl IOBBIIIEHHOW M TMOHWXEHHOM BOJATWIBHOCTH. Ecim 1eHa HaxoAuTcs B pailoHe
CTpaiika, TO TIOBBIIICHHAS] BOJIATHIBHOCTH IPUBOANT K O0siee OBICTPOMY POCTY CTOMMOCTH MOPT(Es 0 CPABHEHHUIO
CO cilydaeM, Korja IieHa yJajieHa oT cTpaiika. M1 Hao6opoT, ecim mepuoIbl, KOT/a OMIMOH OKa3bIBAeTCS HA JIEHBIaX,
COBMAMAIOT C WHTEPBAJAMU TIOHWKCHHOUN BOJATHIBLHOCTH IIEHBI 0a30BOTO aKTHBA, MOTEPHU CTOMMOCTH MOPTHEms
MakcUMalbHBl. POpManbHO JTO CBA3aHO C TEM, YTO i ONIUOHA Ha AeHbrax koddguumuentel & u I
HanOOJIbIINE.
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Eme oaHMM BBIBOJOM M3 TEOPETUYECKOU
MOJICTIH JBWXXCHHS LEHb 0a30BOTO aKTHBa 2 80
™=
SBJIAETCS HE3aBUCUMOCTH CTOMMOCTH OIILIMOHA g 60 e
OT CKOpPOCTH TpeHAa 0a30BOro axtupa [ . 2 = ;'8 RN
o E
OpmHako ecny MOAM(UIIPOBATH PEATBHYIO 5 8 o \\‘
(hBIOYEPCHYIO KOTHPOBKY M3 TaOIUIBI 9.3 TakmM :E 8 -20 \
o .
o0pa3oM, YTOOBI BCTPOWTH B HEE TPEHI C g E gg \
g .
HEKOTOPHIM IOCTOSHHBIM Kod(pduuuentom L, z -80 \V/
U MOJENUpPOBaTh Ha IIOJIyYEHHOM Ipolecce €& 100
JUHAMUYECKUI XEIK, TO IIOJIy4arOTCs -1500 -1000 -500 0 500 1000 1500
pesynbTatel, NpuBeneHHble Ha puc. 9.5. Ilo OTKITIOHEHUEe OKOHYaTeNIbHOW PacyeTHOW LieHbl
TOPHU30HTAIBHOW OCH OTJIOXKEHO OTKJIOHEHHE dblouepca
MOCJIEIHETO ~ 3HA4eHHWs  MoIu(uIMpoBaHHOMH
dorouepcroit kotmpokn F; or mcxoamoro
F53 (TOo4HEe, OT CIOT-Kypca, IIOCKOJIbKY F53, F53 Puc. 9.5. Biusinue Tpenaa prouepca Ha pe3ysbTar XeKa

03HAYaloT CHOT-KYypC), [0 BEPTHKAIBHOH —
MOCJIeIHEE 3HAUCHNE CTOMMOCTH MOPT(eEs B IepecyeTe Ha OJUH OIIHOH.

Takum o0Opa3om, Habmr0gaeTcs 3aBUCHMOCTh OT TPEHOA, KOTOpas HMEeT IoJ CcOOOW Ty JK€ OCHOBY —
JMCKPETHOCTh XeIKa 1 HEPABHOMEPHOCTD BOJATHIBHOCTH (DBIOUYEPCHOM KOTUPOBKH BO BPEMEHH.

BosBpammasce Kk Hayaxy JaHHOTO pasferna, OTMETHM, YTO NPHUBEACHHBIE NPUMEPHI HE CIEIyeT BOCIIPUHUMATh
KaK CBHJETENILCTBO MOJHOW HECOCTOSATENHHOCTH TEOPUH CTOMMOCTH ONIMOHOB. HeoOX0MuMO JHIIb MPEACTaBIATh
TE PaMKH, B KOTOPBIX 3TH (DOPMyIIBI IOJIYYCHBI, W, BO3MOXHO, BHOCHTh TaKHE IIONPABKU B PAcueThl, KOTOPHIC
YUUTBIBAIN OBl OTKJIOHEHHS pEalbHBIX YCIOBHH OT MOJAENBHBIX. B ciemyromeil riaBe paccMOTpeHa OJHA U3
BO3MOJKHBIX TTOTIPABOK.
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I'JTABA 10. TIOAPA3YMEBAEMAS BOJIATUJIBHOCTD

10.1. OIPEJIEJIEHUE

Ecnm mpsiMoe Ha3HauYeHWE METOJOB OLEHKH ONIHOHOB 3aKITIOYAETCAd B PAacdyeTe TEOPETHUECKOM CTOMMOCTH
OTIIMOHA 110 NCXOJHBIM JaHHBIM — IICHE U BOJIATWJIPHOCTH 0a30BOTO aKTWBA; CTPAHKy M BPEMEHH 0 SKCIUPAINN
OMIIMOHA; NPOICHTHONW CTaBKE, - TO INPH OMNPENCICHUH IOAPa3yMEBAacMOH BOJATHIBHOCTH pEIIacTcsi oOpaTHas
3agada. V3BECTHBIMM CUMTAIOTCA BCE NMEPEYMCICHHBIE MCXOJHBIC MapaMeTphl, 3a HCKIIOYEHHEM BOJIATHIBHOCTH,
BMECTO KOTOPOH AaeTcs IieHa ONIMOoHa. [Ipy yBenn4eHnn BOTATHIBHOCTH OT HYJS CTOMMOCTD OINIIOHa MOHOTOHHO
BO3pAacTacT, I0ITOMY CYIIECTBYET €AWHCTBEHHOE 3HAUCHHWE BOJATHIBHOCTH, NPH KOTOPOM TEOPETHIECKas
CTOMMOCTbH CPaBHUBACTCSI C 3aJaHHOHN IICHOH (TIpH yCIOBHH, YTO IIEHA JISKUT B JHANa30HE BO3MOXKHBIX CTOMMOCTEH
ommmona). HalimeHHoe TakuM 00pa3oM 3HAYEHHWE BOJATHILHOCTH OyIeM Has3biBaTh 110ﬂpa3yMeBaeMmM5 (implied
volatility).

o cymecTBy, noapazyMeBaeMasi BOJIATUIBHOCTh 3KBHBAJICHTHA IIEHE ONIIMOHA U JIMIIb BRIPAXKaeT ee B APYTHUX
TepMuHax. s TpeiinepoB, cnenUaTU3UPYIOUMXCS Ha ONIIMOHAX, TUIMYHBIMH SIBJISIOTCS BBICKA3bIBAaHMS THUIA «5]
kynun (mpopan) 20%-Hyl0 BONATHIBHOCTBE» HIM HpocTo «SI Kymun (IIpoAan) BOJIATHIBHOCTB», YTO O3HAYaeT
MpOBEJICHNE CAEJIKH HE B pacueTe Ha POCT WIIM MajieHHe (PhIoYepCHON KOTUPOBKH, a U3 COOOPaKEHUH, OCHOBAHHBIX
Ha pacXoXKACHUM IOJpa3yMeBaeMOM BOJIATWIBHOCTH M NporHosupyeMoil. Tak, B pasmene 9.1 mpuseneH mpumep
MOKYMNKH oniroHoB 3a 10% npu 20%-HoM nporHo3e. PasHOCTh MEXTy STUMU BEIMYMHAMH XapaKTepU3yeT 3amac Mo
BOJIATWJILHOCTH M SIBJISIETCS HE MeHee MH(MOPMATHBHBIM IIOKa3aTeseM, YeM COOCTBEHHO OXHJaemas IMpUObUIb B
JICHEKHOM BBIPAXKCHUH.

[MpakTHyecku Aist pacyera mopa3yMeBaeMOl BOJATHIILBHOCTH MOXKET HCIOJIB30BAaThCS KaK ONHMCAHHBIN Coco0
HapaluBaHHs BOJATWIBHOCTH C HEKOTOPBIM miarom (ckaxem, 0.1%), Tak u Gonee ObICTpbIC U TOYHBIC YHUCICHHBIC
METOBI peIlieHHs] ypaBHEHUI.

10.2. KPUBASI BOJIATUWJIBHOCTH

C monpa3ymeBaeMoil BOJATHJIBHOCTBIO CBSI3aHO IMOHSATHE KPUBOW BOJIATHIIBHOCTH. J[JIs1 TIOCTPOEHUS] KpUBOM
BOJIATUJIBHOCTH BBIOMpaETCs ONpeAeIeHHas AaTa SKCIUPALUH ONIIMOHOB M CTPalKH, II0 KOTOPHIM BEIETCS TOPTOBIIS
ONLIMOHAMHU C JTOM JAaTOM OKCIUPALMU, OTKIAABIBAIOTCA II0 TOPU3OHTAIBHOM ocu. Ilo BepTUKanbHON ocu
OTKJIaJbIBAOTCSI 3HAYEHHUsS IIOAPAa3yMEBAEMOM BOJATUIBHOCTU. EciM B HEKOTOpPOM CEpUM ONLUOHOB IPOXOJUT
CZeTKa, TO 10 BEJIMYMHE MPEMUH U I1eHe 0a30BOI0 aKTHBA PACCUUTHIBACTCS MOApasyMeBaeMas BOJATHIBHOCTD U I
COOTBETCTBYIOIIErO CTpaiika Ha Tpaduke JenaeTcss OTMETKa (MPU ITOM JKENaTelbHO MPUMEHSATh 00O03HAueHUS,
pa3nuUYaroIe CASIKH MO OMIMOHAM KOJUT M IyT). B mpeane Bce aHaIM3upyeMble CIENKH JOKHBI OBITh IPOBECHBI
32 OYEHb KOPOTKHH OTPE30K BPEMEHH JUIA TOTO, YTOOBI MOTYYHUTh «MOMEHTAJIBHBIN CHUMOK)» PHIHOUYHON CHUTYaIlHu.
Ha ToMm e rpaduke MOTyT OBITh H300pakeHbI MHTEPBAJIBI MEXKAY IIEHAMH CIIPOCa U MPEUIOKEHHS, BEIPA)KEHHBIE B
TepPMHHAX BOJATHIbHOCTH. Kak mpaBmio, TOYKH, COOTBETCTBYIOIIHE CAEIKAM IO OMIIMOHAM KOJUI U IMyT Ha OJHOM
CTpalike, OKa3bIBAIOTCS OJM3KMMH, a BOPOTa MEXIY IIEHAMH CIpOca M MPEJIOKEHHS MMEIOT OOIIyI0 4acTbh, YTO
00BsCHSIETCS TYT-KOJUT mapuTeToM (5.6): BpeMEHHbIE COCTAaBJISIIONIME MPEMHI OMIIMOHOB KOJUI M MyT Ha OJHOM
CTpaiike JUId yCTpaHEeHHs apOWTPaXHBIX BO3MOYKHOCTEH JIOJDKHBI OBITH PaBHBI, CIEAOBATEIHHO, TOJDKHBI OBITH
paBHbl M TIOJPa3yMEBaeMble BOJIATWIIBHOCTH. KpuBas BONATUIBHOCTH IOJIY4aeTCs COEAMHEHUEM 3THUX TOYEK
JoMaHON mim Oonee rimaakoi nuHUEeH. Korma Ha OTHENBHBIX CTpalKax CHOENKH OTCYTCTBYIOT, TO NPHUMEHSIOTCS
METO/1bl UHTEPIOJSALMH U SKCTPAOJSALMY, IPUYEM BO BHUMAHUE IIPUHUMAETCS] BECh MACCUB UMEIOIIMXCS JAHHBIX O
CHeTKax W 3asBKax MO BCEM CEpHsAM OIMHMOHOB CO BCEMH MeCSIaMU HWCIONHEHHA. JlaHHBIE 00 HMEromuxcs
MOIPa3yMEBAaEMBIX BOJATUIBHOCTAX 3aHOCATCS B TAONHUITY, B KOTOPOH CTOJIOIBI COOTBETCTBYIOT CTpaiKaM, a CTPOKH
MecsIIIaM HCIIOTHEHUS (TaK Ha3bIBAEMYIO MaTpUITy BOJATHIIBHOCTEH). Takum o0pa3om, yUUTHIBACTCS M BpEMEHHAsS
CTPYKTypa NOAPa3yMEBAEMbIX BOJIATUIBHOCTEH.

Ecnu peIHOK N1EHICTBUTENFHO PYKOBOJACTBYETCS TEMH COOOpa)KEHHSIMH, KOTOpPBIE OBUTH ITOJIOKEHBI B OCHOBY
(hopMyn AT TEOPETUUECKOW CTOMMOCTH OIIIMOHOB, TO IMOJYYEHHAs] KPHUBas BOJATHIBHOCTEH U OJHOTO MecsIia
WCTIOJTHEHHSI JIOJDKHA OBITh TOPU3OHTAIHLHOW MPSMON. J[eHCTBUTENBHO, KKl YIaCTHUK TOPTOB COCTABIISIET IS
cebs TPOTHO3 BOJATWIBHOCTH M IIPH HAJNMYUHM 3amaca IO BOJATHIBHOCTH, KOTOPBIM IPEINCTABISIETCS eMy
CYLLIECTBEHHBIM, T'OTOB IOKYNaTh HEIOOLICHEHHBIE W IPOJABATh IEPEOLEHEHHbIE ONUMOHBL. Ecin onuuoHsl Ha
Pa3HBIX CcTpaiKax MMEIOT Pa3iIMyHYI0 MOAPa3yMEBAEMYIO BOJATHIBHOCTb, TO MOKYNATEIN COCPENOTOYAT CIIPOC HA
HamOoJiee [eIIeBBIX B TEPMUHAX MOIpa3yMeBaeMOW BOJIATHIBHOCTH, a MPOJABIBI - Ha Hamboiee HOpOrux (ys
YBEITMUEHHS 3alaca M0 BOJATIIIFHOCTH M YMEHBIICHUS PUCKa OIIMOKHM MPOTHO3a), YTO MPHUBEICT K BHIPABHUBAHHIO
LIEH B TEPMUHAX BOJIATWIBHOCTH.

° MsBecTHH TPYOHOCTM C HOAOOPOM SKBMBAJIEHTa IOJi4 TepMmHa Implied volatility, BCTpedalnTCs BapMaHTH:

nompasyMeBaemas, IpennojiaraeMas, OXuIOaemas, BHYTPEHHSs, MHIOYUMPOBAHHAS BOJIATUIIBHOCTL.
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AHann3 peanbHBIX NMPEMUH MOKA3bIBAET, YTO STOT BBIBOJ MOATBEPKAACTCS JIMIIL OTYACTH: KaK IPAaBHIIO,
MOApa3yMeBaeMble BOJATHIBHOCTH Ha COCEIHMX CTpaiKax OJIM3KH, a KpHUBas BOJATHIBHOCTH NIPEACTABILIET COO0H
IUIaBHYIO JIMHHIO 0e3 pe3kux mnepenanoB. ONHAKO YeM CHIIBHEE CTPalK yAaJseTCs OT IEHBI 0a30BOT0 aKTHBA, TEM
3aMETHEE OTKIOHEHHWE BOJIATWIIBHOCTH OT OCHOBHOTO 3HAYEHMS, B Ka4E€CTBE KOTOPOTO NPHUHMUMAETCA 3HAUCHUE B
LEHTPAIILHOM CTpaiike. DTO 03HAYAET, YTO PHIHOK IIPUHUMACT BO BHUMAHHUE JOIOJHHUTEIBHBIE (PAKTOPHI, KOTOPBIX
HE yIHUTHIBACT YIPOIIEHHAS MOJIENb JBIDKCHUS [IEHBI 0a30BOT0 aKTHBA, ITOJIOXKEHHAS B OCHOBY TCOPHH.

TunugebI TpUMep KPUBOH BONATHIIFHOCTH NpuBeneH Ha puc. 10.1. B Tabmmme 10.1 mokasaHbl pacueTHBIC
[IeHBI 110 ONIMOHAM Ha (proyepc, 6Ga30BBIM aKTHBOM KOTOPOTO sBisieTcs 3amagHoTexacckas Hedts (NYMEX).
Pacuernas ¢rrouepcHas eHa mpu 3ToM ObLTa paBHA 2522 1ieHTa 3a Oappes.

CTpaik 2150 2200{ 2250 2300| 2350 2400| 2450 2500 2550| 2600f 2650/ 2700{ 2800 2900| 3000
Komn 373 324 276 228 183 143 107 76 52 33 22 14 6 2 1
Iyt 1 2 4 6 11 21 35 54 80 111 150 192 284

Tabmawuma 10.1

Ha Bcex crpaiikax, rae JaHbl IEHBI ONIIMOHOB KOJUI M IMYT, BBINOJHAETCS IyT-KOJT MapuTeT (5.6), HO3TOMY
MoApasyMeBacMble BOJATHIBHOCTH KOJUIOB M ITyTOB Ha OJHOM CTpaiike coBmagatoT. Ha pucynke 10.1 Hapsmy c
KPHUBOW BOJATHIBHOCTH MOKa3aHbI Ipa(uKy [IEH OII[MOHOB.
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CTpank
Puc. 10.1. LleHb! ONIIMOHOB U KPUBasi BOJATUILHOCTH Puc. 10.2. Kpusble BonatmwibHOCTH Ha Toprax B FORTS

Eme onwmH mpuMmep KpHBBIX BOJATIIIFHOCTH naeT puc. 10.2, rae AaHHBIE TOIXyYeHBI 00pabOTKOH CIEINOK,
3akmoueHHBIX B FORTS mo wmronbckum 2002 1. ommmonam Ha (erodepc Ha akuun PAO «EDC Poccumy». Llena
¢drrogepca 22.05.02 u 5.06.02 xonedanack B okpectHOCTH 5200 1 4200 COOTBETCTBEHHO.

KpuBas Ha puc. 10.1 u HmkHAS KpuBas Ha puc. 10.2 XapaKTepH3YIOTCS IPHUIIOAHATOCTHI0 00EHX BETBEH IO
OTHOIIICHUIO K 3HAYCHHUIO B IIEHTPAILHOM cTpaiike. KprBas BOJIATHIIEHOCTH TaKOH (POPMBI IMEET Ha3BaHHUE YIBIOKH
BonarunbHoctu (Volatility smile) u umeer mpocroe oObsicHeHue. J[eno B TOM, YTO THUIOTE3a JIOTHOPMAIBHOCTH
pacrpeesieHust IIeHbI 0a30BOTO aKTHBA B OyIyIIHe MOMEHTHI BpEMEHH MPEIIONIaraeT yMepeHHbIe KOJIeOaH s [ICHEI.
BeposTHOCTD pe3KHX CKauKoOOpa3HbIX M3MEHEHHUH IIEHBl B COOTBETCTBUH C 3TOM MOJIENbIO OYEHB OBICTPO YOBIBAET C
BEJIMYMHOM CKayKa (M3BECTHOE «IPABUIIO 30» - cM. paznen 3.2). Tak, HICTOPHUECKON BOJATHIBHOCTH IICHBI AKIIHH B
40% COOTBETCTBYET JHEBHAS BOJATHIBHOCTH 2.5%, IPH KOTOPOH MHEBHbIC KOjeOaHMs ICHBI akiuu Oosiee 7-8%
JIOJDKHBI MMETh BepoATHOCTh mopsiaka 0.003, wiuM mpoucXoAWTh HE 4Yalle OJHOTO pa3a B roia. PeambHO, Kak
M3BECTHO, TaKWe W OONbIIMEe U3MEHEHHs IEHBI CIIy4aroTcsl ropas3io 4aiie. IIpoJaBisl OMIMOHOB BCErAa JIODKHBI
UMETh B BHIY BO3MOXXHOCTh BO3HMKHOBEHHMsI IOJOOHOW CHTyallMd, KOTOpas AJjsi HUX OyIeT compspkeHa co
3HAYUTEJBHBIMH H JIAKe, MOXKET ObITh, KaTacTpopuuecKuMU NoTepsiMu (TIpH CKauke LEeHbI BBEPX MJIsI MPOJABIOB
OTI[OHOB KOJUT U MPH MAJICHUH JJIsl IPOJIABLIOB OMIIMOHOB IyT). ECIIM CONOCTABNATh PUCK TAKUX MOTEPh C MPEeMHUEH,
MOJIyYEHHOH OT MPO/IaXKH OMIIMOHOB, TO HanboJIee YI3BUMOM OKa3bIBAETCS MO3UIIMS MPOAABIOB JICIIEBbIX OIIMOHOB
- OIMOHOB TiyOOKO BHE jeHer. J[ns KoMmmeHcaluu [OIOJIHUTENBHOTO pPHUCKA CTOMMOCTH 3THX OII[MOHOB
YBEJIMYMBACTCS 10 CPABHEHHIO C TEOPETHYECKUM 3HAYEHHEM, KOTOPOE COOTBETCTBYET 3HAYCHUIO IO[pa3yMeBaeMoi
BOJIATWJILHOCTU B IIGHTPAJbHOM CTpaiike, NpUuYeM YBEJIMYCHHE MOXET ObITh B HECKOJIBKO pa3 Kak B TEPMHHAX
BOJIATUJILHOCTH, TaK U B JICHEIKHOM BBIPIKCHUH.

DaxkTHYECKOE pacpeieICHHe THEBHBIX N3MEHEHUH [IEHBI OTIINYAETCS OT JJOTHOPMAIBHOTO C TEM )K€ CPETHUM U
BOJIATHJIBHOCTBIO TaK, Kak IMOKa3aHo Ha puc. 10.3: peanpHbIH mporiecc MMeeT TeHACHIINIO Yale OKa3bIBaTHCS BOIM3N
CPEIHEro 3HAYCHUS IPHU CIIOKOWHOM Pa3BUTHH PHIHOYHOW CHUTYallMH, HO 3TO KOMIICHCHPYETCS BpeMs OT BPEMEHHU
BO3HHUKAIOIUMH TEpHOIaMU «OOJBIINX CKA4KOBY» (IIPO TAaKOE pacIpeesieHHe TOBOPST, YTO OHO MMEET TsDKEIbIe
i kupHBIe XBocThl - fat tails). OTkiIoHeHHE OT JOTHOPMAIBHOCTH TPHBOJUT K TOMY, YTO TEOPHS 3aHIKACT
CTOMMOCTH ONIIMOHOB IITyOOKO BHE JICHET 110 OTHOIIEHHIO K ITOIPa3yMeBaeMOil BOJIATHIIFHOCTH Ha JCHBIaX.

62 A.H. BanabywwkuH «OnUUOHBL U (broYepChI»



=10 OTknoHenne peanbHOro pacnpefgeneéHHd OT NOrHOPMAaNbLHOr o

1z.0
hAKTHUECKDE
9.0 -
6.0 . : JRL Y SN (R, T % S
0 T S NS R SRS RIS S WO S
0.0 | | | |
4800 4880 4960 5040 5120 5200

@MbiMEpPCHAA LEHA

Puc. 10.3. Y1spKeneHne «XBOCTOB» PEAILHOTO PACIpeIeIeH sl CKauKOB LICHBI

JpyruM THOUYHBIM OTKIOHEHHEM OT JIOTHOPMAJIBHOCTH SIBIISETCS aCHMMETPUS paclpeeieH s H3MCHEHNH
neHsl 0a3oBoro aktuBa (SKew), koTtopas BbIpakaeTcs B NPUIIOJHATOCTH OJHOH BETBU KPUBOH BOJATHILHOCTH I10
OTHOIIIECHHIO K Apyroi. Takas cuTyanust BO3HHKAET TOT /1A, KOTAA PBIHOK «IyBCTBYET», UTO B OJHOM M3 HAIPaBICHUI
BO3MOXKHO OoJiee 3HauMTENIbHOE W3MEHEHHE IIeHBI 0a30BOTO aKTHBa, 4eM B ApyroMm. Hampumep, ecnm oxupmaercs
Gostee pe3Koe MajzieHNe [EHbI, TO ONIMOHBI YT BHE JICHET OKa3bIBAIOTCS IOPOKE COOTBETCTBYIOIIMX OIIIMOHOB KOJII
BHE JICHET, YbH CTPAKN CHMMETPHYHO PACIIONOXEHBI M0 OTHOIICHHIO K IIEHTPAJIBHOMY CTpaiiKy, a 3TO IPUBOAUT K
MPUITOHATOCTH JIEBOH BETBH KPHUBOW BOJIATWIIBHOCTH IO OTHOIICHHMIO K TpaBoil. Takas curyamms, U gaxe B Ooisee
CHJIbHOM BapHaHTe — MOHOTOHHO YOBIBAIOIIAsi C POCTOM CTpaiika kpuBas BonartwibHocTu (vVolatility —skew) —
XapakTepHa ISl OIIIMOHOB HA (POHIOBBIC MHAEKCHI, NICTOPHUECKHE JTaHHBIC O KOTOPBIX AEMOHCTPHPYIOT OOJIBIIYIO
BEPOSATHOCTH PE3KOTO MaleHHs, YeM TaKoTo ke pe3koro pocra. OmHako Ha puc. 10.2 Bepxussa kpuBas (mst 5.06.02)
JIEMOHCTPHPYET ITOJIOKHUTEIbHBIH HAKJIOH, YTO MOXXHO MHTEPIPETHPOBATh KaK OXHUAAHHUSA POCTA LEHBI (prouepca
MOCJIE 3HAYNUTEIIHHOTO MaCHHS.

HeonunakoBocTh Mmojpa3yMeBaeMbIX BOJATHIBHOCTEH Ha pa3HBIX CTpaiikax O3Ha4yaeT, 4TO yYaCTHHUKH
TOPrOB TPH BHICTABICHUM KOTHPOBOK SIBHO WJIM HESBHO OPHEHTHPYIOTCS Ha MOJENb JBIXEHHS IICHBI,
OTIMYAIONIYIOCS OT  IPUHATOW TPH BEIBOAE (OPMYJIBI CTOMMOCTH ONIMOHA (WJIM YHCIEHHOro Merona). K
MOJYyYeHHBIM TakuM 00pa3oM  I0Jpa3yMEBacMbIM  BOJATHIBHOCTSIM  IOJIXOJUT HM3BECTHOE  LIYyTOYHOE
«ormpezenenuey. «the wrong number to put into the wrong formula to obtain the correct price» (R. Rebonato,
Volatility and Correlation, 1999). Nmetotcs moaxo/isl K TOMY, Kak 110 HaOJIIOaeMbIM II€HAM OIIIHOHOB 0J100paTh
Gosiee a/jeKBaTHYIO MOJIENb IBIKEHHS IE€HbI 0a30Boro aktuBa. OIHAKO 3TH CIIOCOOBI ydeTa peajbHBIX IIeH
OIIMOHOB JOCTAaTOYHO CJIOKHbI W BBINISIAAT OoJyiee aOCTPaKTHBIMM, YE€M HEMOCPEICTBEHHBIH Y4eT KPHBBIX
BOJIATWJILHOCTH (MJIM MOBEPXHOCTEH BOJIATWIILHOCTH, €CJIM OJHOBPEMEHHO TOPTYIOTCS OILMOHBI C Pa3IM4YHBIMH
JaramMu ucrojiHeHus). Kakoil MMEHHO M3 «HENpaBWIIBHBIX» CIIOCOOOB pacyeTa CTOMMOCTH OIILIMOHOB IPH 3TOM
UCIIOJIb30BaTh, ONPEAEISIETCS KOMIIPOMHCCOM MEXK/Iy €ro IPOCTOTOM U CTENeHbI0 COOTBETCTBUS MOJIENHN PEalIbHBIM
YCIIOBHSIM.

Paccmotpum Oonee peranbHo mpumep toproB B FORTS ¢rrouepcamu Ha akipn PAO «EDC Poccum» ¢
nucnonHernneM 17 mapta 2003 roma m omuoHaMu Ha 3TH (Qbrodepchl 3a mepuon 15.12.02 — 14.02.03. Bcero 3a
yKa3aHHBIA epro] Ob1I0 coBepieHo okosto 5000 cienok ¢ onmuoHaMu.
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Ha puc. 10.4 mnokazano pacmpenelicHHe OOOPOTOB IO OTACIBHBIM cepusiM. COMOCTaBUM KaXIOH
OIMLIMOHHOM CJIICNIKE IIeHY (PBEOUSPCHON CIIENKH, HEITOCPEICTBCHHO MPE/IICCTBYIOIIEH elf BO BpeMeHU. BpemMeHHbIe
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CZIBUTH MEX[IY TaKUMH CIIEIKaMH XapaKTepPHU3yI0T HEPABHOMEPHOCTh TOPrOBON aKTUBHOCTH BO BpeMeHH (puc. 10.5),
¥ 3Ta aCHHXPOHHOCTH BHOCHT CBOIO MOTPEIIHOCTH B MOCJIEAYIOIINE PE3YIIBTATHI.
s pacdera moapa3syMeBaeMBIX BOJATHIBHOCTEH OBLT Mcmoib3oBaH Metox Kokca-Pocca-PyOunmmreiina ¢

npouenTHoii ctakoit I' =10%.
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Puc. 10.6. ITonpazymeBaeMble BOJATUIBHOCTH, cTpaiik 4500 Puc. 10.7. KpuBsie BonaTuibHOCTH

Ha puc. 10.6 npeacraBieHs! pe3yIbTaThl pacyeTa Moapa3syMeBaeMbIX BOJATHIBHOCTEMN AJIS OIIIOHOB KOJII
u myT Ha crpaiike 4500. [Io ropu3OHTAIBPHONH OCH OTJIOKEHO BpEMsl KaK KOJHYECTBO pPabOYUX THEW 0 JaThl
OKCIUPAIIMHU OIIMOHOB (TOYHEE, TOPrOBBIX CECCHUIA, MPUUEM B XOJIe TOPrOBOM CECCHU BPEMS BBIPAXKAETCS JPOOHBIM
yuciioM). OtaesnbpHble TOYKH Ha Trpaduke o0paszyloT «00jako», Al aHaiIM3a KOTOPOTo NPHXOAUTCS MPHOEraTh K
yCpenHeHHI0. DTOT pa3dpoc 0OYyCIOBJIEH, B TOM YHCJIE, OTMCUCHHOM BBINIC aCHHXPOHHOCTBIO ()BIOYCPCHBIX U
ONIMOHHBIX IIeH. EcnM ycpeaHWTh OTHeNbHbIE TOYKM TJIaJKOW KPHBOM, Kak II0Ka3aHO Ha pPHCYHKE, TO
BOJIATWJIHOCTH OMNIMOHOB KOJUI W YT OKAa3bIBAIOTCS paclpeeieHHbIMA NPUOIN3UTENFHO CHUMMETPHYHO
OTHOCUTEIILHO 3TOH KpUBOW. byzneM B JaJbHEHIIEM MCIIOJIB30BATh 3HAUEHUS HA MOJIYYEHHOM KPHUBOM KaK €IUHYIO
MoJIpa3yMeBaeMyl0 BOJIATWIIBHOCTH 00enx cepuid Ha ctpaiike 4500. Jlns oGecnieueHus: COrNIaCOBaHHOCTH JIaHHBIX B
JlanbHeimeM noTpedyeTcss aHaJIOTHYHBIM CIOCOOOM CriiakuBaTh M (blodepcHyto LeHy. Ilo mepe yBenuueHus
MHTEHCUBHOCTH OIepaluii CriaXHBaHUE IOApPa3yMeBaeMbIX BOJATHMIIBHOCTEH OyneT TpeOoBaThCS BCE B MEHBIICH
CTETIeHHU, U MOXKHO OY/IET TOBOPHUTH O MTOYTH MOMEHTAIEHOM CHUMKE PHIHOYHO CHTYallHH.

Ha puc. 10.7 nmoka3aHsl KpuBBIE BOJATHIBHOCTH IS ABYX IJHEH, OTCTOSIIMX OT JAATHl AKCIHMpAlUU Ha
yKa3aHHbIE CPOKH (KpUBBIE MAIOTCS HA CEPEIMHBI COOTBETCTBYIOIIMX TOPTOBBIX CECCHi). DTH KPHUBBIE HMEIOT
THITHYHY0 (GopMmy yisiOku BomatuisHOcTH (VOlatility smile) — nmeBas u mpaBast BeTBH KpHBOW HPHIIOAHSTHL. B
JIAHHOM cjyyae OMHOMHAJBHBI METOJ TpENCTaBisieTcss Haubosee MOJAXOISIIMM, OJHAKO M (opmyia biska
croumoct omuoHoB Ha ¢brouepcl ¢ I =0 gaer npocratouHo OnM3KME C TIPAKTHYECKOW TOUKM 3pEHHS
pe3yIbTaTHL.
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Puc. 10.8. 'opu3oHTaNBHBIE CABUTH KPUBOM BOJNIATUIILHOCTH Puc. 10.9. BepTukanabHble CIBUTH KPUBOW BONATHIBHOCTH

PaccMoTpuM THITMYHBIE M3MEHEHHs KPHBOW BOJIATWIIBHOCTH OTO JHS KO JHIO. DTOT aHAIN3 MOXKET OBITH
NoJIe3eH KaK C TOYKHM 3PEHHs] BHIPAOOTKM TOPrOBBIX CTPATErMid, TaKk W OLEHKH PHCKOB MO3ULMH. EcTecTBeHHO
NPEAIOIOKUTh, YTO TIPH JIBMD)KCHUHM 1IEHBI 0a30BOr0 aKTHBA KpUBAas BOJIATWIBHOCTH, B IEPBOM IPUOIMKEHHH,
napaJuleJIbHO CMEIIAeTCsl BIPaBo WK BiIeBo Beien 3a neHol (Konnonmm K., IHoxynka u npodasica sonamunsrocmu,
2001). Ha puc. 10.8 nokazansl rpaduk neHsl 06a30Boro (prouepca M ero CriaxkeHHbIH BapuanT. Kpome Toro, s
KQXI0T0 MOMEHTa BPEMEHH JaHa Toyka X MiN, B KOTOPOW KpWBas BOJATHIBHOCTH THIA W300PaKEHHBIX HA PHC.
10.7 gocturaer MuHuMyMa. HerocpeacTBEeHHO BUIHO, 4TO B esioM X MIN cieayeT 3a CriaXXeHHOH LeHoW 6a30BOro
tdrrouepca F_cenaorc.
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Hapsimy ¢ TOpH30HTaNBHBIMH CIBHTaMH MEHSETCS W OOIIMH ypOBEHb KPHUBOH BOJATHIBLHOCTH, KOTOPBIH
MOKHO XapaKTepH30BaTh BBICOTOM e¢e HipkHeH Toukd Y_min (puc. 10.9). DTOT ypoBeHb MPHOIH3UTENEHO MOKHO
OTCJIEKHMBATH B TEMIIE PEalbHOTO BPEMEHH C IOMOIMIBI0 MHIMKATOpa Moapa3zyMeBaeMoi BomaTmwibHOCTH VES, 1m0
CMBICITY SIBIISTFOIIETOCS BOJATIIIFHOCTBIO OIIFOHOB BOJIM3M JIeHeT. B Xoze TOproB odepenHas CIeNnka Mo OMIHOHY
BXOJHT B pacueT WHAWKATOPA, €CIIN BHITIOTHEHBI YCIOBHSL:

®  KOJUL Ei — Fi <1000 WA Fi - Ei <500,
e myT: Ei — Fi <500 WIn Fi — Ei <1000,

rae E; - crpaiik, F; - ¢prouepcras nena B MomenT cenku. Jlst Takoif CAETKM PACCUNTBIBAETCS MOPa3yMeBacMas
BOJNATHIBHOCT O U 3aTeM 0OHOBseTcs 3Hauenme unaukaropa: VES, =V, /W, , rae

F-E )2
500

Fi—Ei]Z 7[
' W, =aw,_, +(1-a)e , e o =0.98, v,,w, =0.

500

qum4+a—abw(

55

- & = 38 gHel, F = 3940
—— 37 pHen, F = 3825
——— BepTHKanNbHBIA coBur = 0.7
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Puc. 10.10. IMapannensHele CIBUTH KPUBOM BONATHIBHOCTH

HaunOonee 3HauuTenbHbIE [AHEBHBIE HW3MEHEHHS KPHBOH BOJATWIBHOCTH MPOHCXOISAT Ha OTpe3Ke
HHUCXOJSILEro TpeHa (pbloYepcHON 1eHbI MPUOIU3UTEeNbHO Mexay 45 u 30 nusmu 10 natel skcnupanuu. Ha puc.
10.10 nmg npumepa moKa3aHbl TPU KPUBHIE:

e  KpHBas BOJATWJILHOCTH JUIsl 38 JHS 10 AATHI SKCIMPALUH (ITyHKTHD);
e  KpuBas BOJATHJIBHOCTH JUIsl 37 MHS O AAThI HKCIHMPALNH;
®  pe3ynbTaT TOPU3OHTAIBHOTO M BEPTHKAIBEHOTO CABHIOB IIEPBOM U3 YKa3aHHBIX KPUBBIX:
O TOPH3OHTAIBHOTO - HA BEJIMYNHY M3MEHEHH IIeHBI 0a30BOT0 (hprouepca (BieBo Ha 115);
O  BEPTHKIBHOTO - Ha TaKyl0 BEJIMYUHY, YTOOBI JOCTHYb HAWJIY4IIEro COBHAJCHUS ¢ KpUBOH 37-ro JHA
BO BceX cTpaiikax (BBepx Ha 0.7).

bnaromapst 1ByM yka3aHHBIM TEPEMEIICHUSM pe3yIbTUPYIOIIAs KpHBas pacloylaraeTcs 3HAYUTENBHO
OmmKke K KPUBOW BOJATHILHOCTH 37 JHSA, 4eM ucxomHas KpuBas 38 mHsS. ONTUMAaNbHBIA BEPTHKAIBHBIH CIBUT
00BIYHO 630K K u3MeHeHusM Y_min.

[TockonbKy TOPH30HTAIBHBIE CABUTH KPWUBOM BOJIATHIIBHOCTH «IIPHUBS3aHBD) K JBIDKCHUSAM (DBIOYEPCHOM
LEHBI, BO3HUKAET BO3MOXKHOCTh YTOYHUTH MIPOTHO3 CTOMMOCTH onuuoHa. PaccMmotpum onuumon C4500 3a 38 nueit
JI0 9KCTIHpaIyH, Korya ¢prouepcHas nena pasHa 3940 (puc. 10.11). [TogpasymeBaemasi BOJIATHIILHOCTD 3TOM cepun
paBHa 42.6%. Ecnu paccuutaTh CTOUMOCTb ONIMOHA NPH 3TON MOCTOSHHON BOJIATUIBHOCTHU, TO MOIY4aeTCsl TOHKAst
KpuBasi, 0003HaueHHas «Sigma_0=42.6». ['paduk «sigma=sigma(F)» mocTpoeH ¢ y4eToM TOro, 4TO NPH JBHKCHUH
(prouepcHOll 1LIeHbl KpHBas BOJATHIBHOCTH OyAET MNapajuleNbHO CIBUraThbCsl BIIPABO-BIEBO W M3-32 3TOTO
nojpasymMeBaeMasl BOJIATWIIBHOCTB Ha cTpaiike 4500 Oyner U3MEHSIThCS TPHOJIM3UTENILHO BIOJIb KacaTeabHol A4 Ha
puc. 10.10. IIpu cHmxeHNK (pIOUEPCHOI LIEHBI KpUBast BOJATWILHOCTH OyIeT CMEIaThCs BIEBO, OApa3syMeBaeMast
BOJIATWJILHOCTh Ha crpaiike 4500 Oyzmer Bo3pacraTh, IIO3TOMY CTOMMOCTH ONLHMOHa Oyner Ooiblle, YeMm Ui
MOCTOSIHHOHN BosIaTHIBHOCTH 42.6%. TIpu nBrmxeHny LeHs! (prouepca BBepx 3G ekt Oyner oOpaTHbIM.
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300 C4500, 38 gHen Ao 3Kcn. C4500, 38 gHen Ao 3Kcn.
— sigma_0 =426,  delta=0.24 143 — sigma_0=426, gamma=0.000474
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Puc. 10.11. Yrounenue kodhduunenTa neapra Puc. 10.12. YTouHeHue kod¢pduuneHTa ramma
YTOYHEHHBINH Fpaq)I/IK CTOMMOCTH OIIIMOHA HMCECT KOB(i)CI)I/ILII/IeHTLI AcjbTa WM TIaMma, 3aMETHO
OTJIIMYarmuecss OT paCcCHYUTAHHBIX 1O CTaHI[apTHOI\/‘I MCTOAUKEC IIpU MIOCTOSHHOM BOJATHILHOCTH. TO

HermocpeacTBeHHO BuaHO u3 puc. 10.11, 10.12, mocinenanii 3 KOTOPHIX MOMYYSH IIOBOPOTOM KKIOTO U3 TPadUKOB
puc. 10.11 oTHOCcHTENFHO TOYKH A Ha Yroj, 3aJaBaeMbIi COOTBETCTBYIOIIUM KOX(PQHUIMECHTOM [eNbTa, L
MOTy4YEHUs JeTIbTa-HeUTPaIbHOM MO3HIHN.

Puc. 10.11, 10.12 sBusitoTcst pe3yapTaTOM NOJICTAHOBKM B METOJ pacyeTa CTOMMOCTH OILMOHA
AHATUTHYIECKON aNmpOKCHUMAaNuu MyHKTHpHOW KpuBoil m3 puc. 10.10. Kosddumment nmembra MoxkeT OBITH
CKOPPEKTHPOBAH U 00Jiee MPOCTHIM CIIOCOO00M. J[i1s 3TOro HE0OOXOMMO PACCUNTATH:

e  CTaHAapTHBIH K03)HIKMEHT AebTa s nocTosHHoi BomatwibHoct: A =0.24;
e  k03(hGHUIMECHT YyBCTBUTEIEHOCTH CTOMMOCTH OIIIMOHA K BOJATUIILHOCTH: Vega =4.63;

® CTENEHb HakJIOHA KacarenbHOU AA B Touke 4500, TO ecTh U3MEHEHUE MOAPA3yMEBAEMON BONATUIBHOCTH
BJI0JIb JIMHUM AA npy cMelleHut B Touky 4501: y = 0.015.

CKOppeKTHPOBaHHBIN KO3 UIMEHT 1e)IbTa BBIYUCISETCS 10 hopMyJIe:

A=A-Vega* y =0.24 - 4.63*0.015=0.17 (10.1)

PaccMOTpUM OIIMH IIpUMEp HCIIOJIBb30BaHUSI CKOPPEKTUPOBAaHHBIX K03 ¢uuneHtos. [Ipeanonoxum, 4ro
(proYepcHas IeHa MEHSETCS B COOTBETCTBHM CO CIVIaKeHHOW KpuBod Ha puc. 10.8, m 3a 38 nmHeit 1m0 natel
IKCIUpalu cOpMHUpOBaHa JieNibTa-HeHTpaibHas no3uuus: KymieHo 100 ommuonoB C4500 u mpomano 17
¢dprouepcos. I'paduk «sigma=sigma(F)» ua puc. 10.11 kak pa3 moka3siBacT CTOMMOCTH 3TO MO3UIMH B pacieTe Ha
OIIMH OIIMOH. B nanpHeilieM npu n3MeHEeHHH (BbIOYEPCHOW IIEHBI M LEHBI OIMOHA €XEJHEBHO ONPENeNseTCs
HOBasi MojpasymMeBaeMasi BOJATHIBHOCTB, 1o ¢opmyie (10.1) paccuurtbiBaeTcsi HOBBIH KOI(GHULIMEHT AenbTa M
(prouepcHast TO3ULNST KOPPEKTUPYETCS YIS TOJICPIKAHUS JAeIbTa-HeUTpaIbHOCTH. Pe3ynbTrar onepauuu npuBeaeH
B Tabnuue 10.2.

1 2 3 4 5 6 7 8 9 10 11 12 13

Tlneii 110 Tena ena | Tompasymesa | ®biouepcuas Cromvocts | Ham. | Tlorpemmocts Tamva Tera Bera Vam. | ¥m.
okemmpamn | perovcpea | C4500 o posar no3ums noprdens 1 caura daxrop | axrop | daxtop 2 3
38 3940 83 42.6 -17 8300 0 0 0 0 0 0

37 3825 68 45.4 -12 8755 455 1.2 196 -252 575 519 | 1260

36 3726 60 48.6 -10 9143 843 15 311 -492 1176 | 995 | 2341

35 3665 53 50.2 -10 9053 753 0.4 341 -733 1306 914 | 2739

34 3568 43 524 -8 9023 723 0.4 416 -969 1437 | 884 | 3291

33 3573 43 52.8 -9 8983 683 0.5 416 -1181 1561 796 | 3226

32 3635 48 52.4 -11 8925 625 0.7 445 -1400 | 1750 | 795 | 2920

31 3695 53 51.7 -12 8765 465 0.0 482 -1638 1767 610 | 2520

30 3711 52 51.6 -12 8473 173 0.1 486 -1897 | 1796 | 385 | 2164

Tabauna 10.2. JluHaMUYECKHii XEIK

B kosoHke 6 1aHa cTOMMOCTB NOPTQENs C y4eTOM HaKOIUIEHHON BapHallMOHHON MapikH 1o ¢rrouepcam. Kononka 7
MOKa3bIBaCT W3MEHEHHE CTOMMOCTH MNOpPTQeEINs 10 OTHOLICHMIO K HadaubHOH. Eciam moprdens neidcTBUTEIBHO
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ABJAETCA JIENbTa-HEUTPAIbHBIM, TO U3MEHECHUSI €70 CTOMMOCTH HE JOJDKHBI 3aBHCETh OT HANpPABICHUS ABIKCHHS
LIEHBI (hprOYEpCa, a ONMPEACISATHCSI CYMMAPHBIM BIMSIHUEM CIIETYIOIINX (aKTOPOB:

>

o «amma-daxropa» 0.5 €F °,
MepUo MEXKAY €XETHEBHBIMH KOPpEKIMsIMH (BIOYepcHO mo3urmu; B rpade 9 »T1OT (akrop maH
HapaCTaIOIMM UTOTOM (aHAJIIOTHYHO B Tpadax 10-13);

e «rera-hakTopay, TO €CThb YMEHBIICHUS CTOMMOCTH OIIMOHA C TEYEHHEM BPEMEHH, OIPEesIeMOro

rme I' - xosddumment ramma, dF - usmenenme ¢wiouepcroit mens 3a

ko> dumuentamu Teta @ i kaxkoro us gHElH (Komorka 10);

e «Bera-(hakTopay, TO €CTh W3MECHEHHS CTOMMOCTH IO3HIMH B 3aBUCHMOCTH OT YPOBHS IOJpa3yMeBaeMOi
BOJIATHJIBHOCTH. Y TOYHEHHBIH KO03((UIMEHT AeibTa PacCUNTaH Ha JIMHEHHYIO 3aBUCHMOCTH TOApa3yMeBaeMon
BOJIATHJIBHOCTH OT (bIoYepcHO meHbl Bronb JmHUA AA puc. 10.10. OmgHako MEXIy TakuM JWHEHHBIM
IPOTHO30M M pEalbHO HAOIIONAEMOM ITOApa3yMEBAEMON BOJIATMIIBHOCTBIO BO3HHMKAET pPAacCOIIaCOBAHME,
BBI3BAHHOE HEIMHEHHOCTBIO KPUBOH BOJATHJIBHOCTH, €€ OOMIMMH BEPTHKAIBHBIMH CIBHIAMH, a TaKXKe
JIOKaJHHBIMH KOJEOaHUSIMH B OTIEIBHO B3STOM CTpaiike. ITO paccorijacoBaHue Ha ctpaiike 4500, ykazaHHOE B
rpade 8, Ui BCeX THEH 0Ka3aJI0Ch MOJI0KUTENBHBIM, YTO a0 MOJOKUTEIBHBIA BKIaJ] B CTOMMOCTD OIIIMOHOB

(rpada 11).

B naHHOM mpuMmepe BONATWIBHOCTH CIVIXKEHHOW IIEHBI (prodepca okaszamach Onmska kK 30%, 4ro MeHbIne
MoApa3syMeBaeMbIX BolaTHiabHOCTEH B rpade 4. [lo 3Toi npuunHe ramMMma-(hakTop He KOMIEHCHPYET TeTa-(hakTop,
OJHaKO Oiaronapsi MOBBIIMICHHUIO OOINETro YpOBHS KPHBOW BOJATHIBHOCTH CyMMAapHBII MTOT BCeX TpeX (haKTOpoOB
OKa3bIBaeTCs TMOJOXUTENbHBIM (Tpada 12). C ydeToM IUCKPETHOCTH ()BbIOYEPCHON MO3WIMU M TOTO, YTO CaMH
K03((UIMEHTH YyBCTBUTEIBHOCTH JHIIb TNPHOIM3HTENBHO, «B MAaJOM», OIMCHIBAIOT KOJICOAHHS CTOMMOCTH
nopTdens, 9rcia B KOIOHKaX 7 U 12 T0CcTaTOYHO ONU3KH.

Jns cpaBHeHHs B mocienHei rpade NaHbl BEIMYHMHBI, PAacCUMTaHHBIE Tak e, Kak M B rpade 7, omHAKO C
UCTIONI30BAaHWEM CTaHIapTHOro KoddduiueHta nenbra. IIoCKONBKy B 3TOM ciydae KOPOTKas IO3HIMS IO
(rrouepcam Oomble (HApUMeEp, B TIEPBBIHA JeHb onepanun He 17, a 24), BO3HUKAET TyBCTBUTEIHLHOCTD MO3HINN K
HaIpaBJICHHUIO JBIDKCHUS (BIOUYEPCHOM LEHbl. B maHHOM KOHKpETHOM IpHuMepe IieHa (biodepca IMajana u 3TO
TIOJIOKUTEJIFHO CKa3aJloCh Ha CTOMMOCTH TopTderns. OnHako Lenbio ornepanud Obuto (GopMHpOBaHME JENbTa-
HEWTPAIbHOM MO3UIMHK, OE3PHUCKOBOI 10 OTHOLICHHIO K HAIPaBICHUIO JABM)KEHMS IIEHBI (bloYepca, M 3Ta Ieib He
6b1a mocturayrta. Ecim Obl (prouepcHast 1ieHa pociia, WM pedb IUIa O IPOTHBOIOJIOKHONW CTPATETHH — MPOJIaKe
OTIIIOHOB U TOKYIKE (hbI0YEPCOB, TO TIOTEPH OBIIH OBI CTOJIb JKE CYIIECTBEHHBIMHU.

10.3. ONIMOHHBIE HHANKATOPBI

ONUMOHHBIMA HHIMKATOPAMH 3/1€Ch Ha3BaHbI MOKA3ATENN TIOBEIEHHS PhIHKA, PACCYMTAHHBIE HA OCHOBE TOPTOB
omonamu. OJHUM K3 HUX SBJIAETCS TaK Ha3biBaeMoe oTHoureHue myt/koiut (put/call ratio), pasroe

obvem mopeoe no onyuoHam nymi

*100%,

O6’b€M mopeoe no onyuoHam KoJil
rre oObeMbl TOProB OepyTcsl 3a OIpeAe]eHHbIH aeHb B KoHTpakTtax. Ha puc. 10.13 oTHOmeHwe ImyT/KOII
paccyuTaHo IUIA ONIIMOHOB Ha (prouepchl Ha akimu PAO «EDC Poccum», TaM ke moka3aHa IieHa akiMd. Beumy
pe3kuX KoyeOaHWN 3HAYCHWH OTHOUICHHS ITyT/KOJUI OTO IHA KO IHIO INPH MOCTPOSHHH TrpaduKa OCYIICCTBICHO
CTJIQKUBaHHE TaHHBIX METOIOM SKCIOHEHIIMAIBHOTO CKOJB3SIIETO CPEIHET0 0 (hopMyIie

Ratio, ,, = o * Ratio, + (1-«) *ratio, ,,
rae ratiok , Ratiok - OTHOILCHMS HyT/KOJ'IJ'I 0 U MOCJIE CTIIaKUBaHWs, k - HOMEp IHA, (X = 0.9 - KOB(I)(i)I/IHI/ICHT.

B [15] oTHOUIEHWE MyT/KOJUI OTHECEHO K HMHIMKATOPaM «IIPOTHBOIIOJIOXHOTO MHEHHMS». OTMEUCHO, YTO IPH
OKMJAHUSX TaJeHHs LeHbl aKIMM ONIMOHBI YT HAYMHAIOT TOProBaThCsl Oojiee akKTUBHO, YeM ONuuoHb! Koiul. [lo
Mepe TOTO Kak IajieHHe PhIHKAa CTAaHOBHUTCS Bce OoJiee OUEBUIHBIM, IIMPOKas ITyOJIMKa Bce aKTHBHEE BOBJICKAETCS B
3TOT TPOLECC, B PE3yJbTaTe PHIHOK 10 MHEPIMH OKa3bIBACTCS «IIEPENpOjaH», a OTHOLIEHHE ITyT/KOJI JTOCTHIaeT
MakcUMyMa B TOT MOMEHT, KOTa y>K€ MOopa MOKyIaTb BBUAY OXXHMIAEMOM CMEHBI TpeHJa. TeM caMbIM MaKCUMYyM
OTHOIIICHHMSI ITyT/KOJUI SIBJISIETCS. CUTHAIOM K TOKynke. 1 Hao60poT, MUHMMAaIbHOE 3HAYE€HHE OTHOLICHHMS ITyT/KOJII
SIBIISIETCS. CUTHAJIOM K IPOJIaXKe.

Kak moxassiBaer puc. 10.13, Takue paccyxneHus He NPUMEHHMMBI IOKa K pbIHKY onumoHoB FORTS. U3
rpadMKoB ClIeAyeT, 4TO OOJbLIOE 3HAYCHUE MHAMKATOpA COOTBETCTBYET MaKCHMyMy LIEHBI M TEM CaMbIM CKOpee
SBIISIETCS. CUTHAJOM K IPOAaXke, Majloe 3HaueHHe MHIMKATOpa — CUTHAIOM K IOKYyNKe. OTU CUTHANBI CIEAYIOT C
HEKOTOPBIM 3ala3bIBaHUEM BBUAY CUJIBHOTO CIIaKUBaHMUS WHIUKATOPA, OJHAKO JaXKe C Y4eTOM 3ama3fbIBaHUs
CJIC/IOBaHME CUTHAJaM JTOT0 HHAMKATopa B OCHOBHOM [1aBajo OBl IOJIOXXUTENbHBIN pe3ynbrar. OmHUM U3
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OOBSICHCHHI HHBEPCHOTO IMOBEICHHS HHIMKATOPA SIBISICTCS TO OOCTOSITEIBCTBO, YTO HAa PHIHKE OIMOHOB B
HAcTOsIIIee BpeMsi paboTaloT B OCHOBHOM Ipodeccronanbl. OxuIaHus MaeHUs] LCHbI aKI[MH HEMEJICHHO TIPHUBOJIST
K BO3PACTaHMIO OTHOIICHHUS ITyT/KOJUI, TeM OoJiee 3HAUUTENFHOTO, YeM OOJbIlle OXXHIaeMoe IMaJeHue, i Hao0OpOT.
IMo Mepe pa3BUTHS PhIHKA MOXKHO PACCUHMTHIBATh HA TO, YTO CLUIAXKMBaHUE OymeT TpeOoBaThCs BCE B MEHBIICH
CTETNCHH, OTCTABAHWE HWHIMKATOPA YMEHBIIHUTCS, MPH 3TOM CMBICI HHIUKATOPA, MO-BUAUMOMY, TaKkxke Oyaer

MOCTENEHHO MOAN(DHUIUPOBATHCA.
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Puc. 10.13. OtHOmEHHE IyT/KOJUT KaK TEXHUYECKHH HHIMKATOP

Bomnpocsl, cBs3aHHBIE ¢ MOApa3yMeBacMOi BOJATHIBHOCTBIO KaK TEXHMYECKMM HMHAMKATOPOM, PacCMOTPHUM
Tarxke Ha npumepe ntoHbckux 2002 r. drrouepco Ha akiuu PAO «EDC Poccuu» 1 ONMIMOHOB Ha 3TH (BIOYEPCHL.

6500 70
= OMNUMOHHAA BONaTUIbHOCTE
5 = = * UICTOPUYECKAA EONATUNBHOCTE /\\/
g e 60
a 5000 )\ /\ 5 WCTWUHHAA BONATUNBHOCTD L
o v =
a — g 50 PPAN
[ z r
T 4 o=
2 § 40 )
3 wm E AT
S - -
g 3 3 8 8 g 30 T “ o~ e PR
5 - Rle 28 g T
F
4000 : : : . ‘ ‘ ‘ : ‘ 20

¢ & g g 2 5 3 3 B B o o o Js z

= = ] ] ] = = = = = g g g g g

2 & h bt =3 h 2 3 b o o - =+ <+ =

- N -

Puc. 10.14. Ilena utonsckoro ¢prouepca Ha PAO «EDC Poccuny Puc. 10.15. BonatunsHocTn

Henocpencrsenno u3 rpaduka nensl ¢orodepca (puc. 10.14) BuaHO, 9TO ¢ Hayana Mas MOJBIXHOCTH IIEHBI
3HauuTeNbHO BhIpocia. Ha pucynke 10.15 u3o00paxeHsl Tpu TuIa BoJIaTHIbHOCTEH. VICTHHHAS BOJIATHIBLHOCTD IS
Ka)XJJOTO MOMEHTa BPEMEHHM pPacCUMTaHa JJIsi BPEMEHHOI'O OTpe3Ka, KOTOPBI OCTaeTcsi A0 JaThl HCIIOJHEHUS
¢wrouepcos, o popmynam (3.7), (3.8). Mcropruueckast BONATWILHOCTE OIPEAENIEHa 10 JaHHBIM, KOTOPbIE M3BECTHBI
Ha KakIbli Tekyumii Mmoment, metogoM EWMA ¢ mapamerpom <& = 0.90 . IMoxpasymepaemas BonaTHIbHOCTH
paccunTaHa Tak e, kak mHpukarop VES na puc 10.9. Ha ocHOBaHMM NpUBENEHHBIX JaHHBIX MOXHO CIEJaTh
CIIEIYIOIINE BBIBOJIBL:

e moapazymMeBaemasi BOJATWILHOCT Ha puc. 10.15 B 1emoM OTCleXuBaeT JAWHAMUKY HCTOPHUYECKOMN
BOJIATHJIBHOCTH, OJJHAKO OoJiee KOHCEPBATHBHO pearnupyeT Ha CHIKEHHE HCTOPHYECKOH BOJIATIIIFHOCTH B MapTe
— ampene, KOTOpoe Ha (hOHE IOJTOBPEMEHHBIX YPOBHEH BosaTWibHOCTH (puc. 3.2, 3.3) BBINIAOUT Kak
JIOKaJbHOE;, ATOT KOHCEPBATH3M OIPABABIBAETCS, MOCKOIBKY B Mae - HMIOHE (haKTHUecKas BOJNATHIBHOCTH
3aMeTHO BO3pPACTAaeT;

e rojpazymMeBaeMasl BOJATHJILHOCTh, KakK IIPaBMIIO, OKasblBaeTCs ONM)KEe K WCTUHHOW BOJIATHIIBHOCTH, YeM
MCTOpPHYECKasi, YTO HE YIMBUTEIBHO, IIOCKOJIBKY IOJpa3yMeBaeMasi BOJATHIIHOCTh cama 110 cede SBISeTCS
MPOTHO30M, YYHUTBIBAIOIIMM BCIO UMEIOIIYIOCS Ha KaXKJblii MOMEHT BpeMeHU HHpopManuio. IT0 yCpeaHEeHHOE
MHEHHE PbIHKa OTHOCHTEJILHO TOTO, KaKOH Oy/eT NCTHHHAS BOJATHIBHOCTh 0230BOTO aKTHBA B OCTABILUHCS /10
UCTEUYEHUS CPOKA JEUCTBHSI OMLIUOHOB MEPUOL.

I[OHOHHI/ITCJ'[LHEUI I/IH(i)OpMaIlI/Iﬂ O HAaCTPOCHUAX PBbIHKA MOXKCT OBITE MOoJy4Y€Ha U3 KPUBBIX BOJATUJIILHOCTH. B
Ta6J'II/IIl€ 10.3 JJIA BbI60pO‘{HLIX HHeﬁ MPUBCACHBI IMOAPA3yMEBACMbIC BOJATUIIBHOCTU MJId Pa3IMYHBbIX CepI/Iﬁ
HWIOHbCKHX OINIHUOHOB, MNOJYYCHHBIC 06pa6OTKOﬁ U YCpCAHCHHWEM IO BCEM CJCJIIKaM B TOM WM HHOHU cepuu,
COBCPUICHHBIM B TCYCHUC [HS. Xots KaXAYyI0 CTPOUYKY Ta6J’II/IHI)I JiMiIb  yCJIOBHO MOXXHO Ha3BaThb KpHBOﬁ
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BOJIATWJIBHOCTEH, OHAa JJaeT HEKOTOpOE IPEICTaBICHHEe O XapaKTepe TOProB B yKa3aHHBIH JeHb. BeIOpaHHbIE 1aThl
oTMedeHHl Ha puc. 10.14 BepTHKaIbHBIMA JTUHISIMH.

P C P C C P Cc P C P C C

flara 4000 (4500 {4500 4900 5000 5000 5100 5300 5500 5500 6000 (6500
3.04 42.6 37.4 |37.6 |39.4 |36.9 |38.1 |33.7 |35.7 |34.6 |45.0 |46.0
6.05 41.0 38.0 36.3 |35.2 27.3
16.05 36.1 |39.2 37.0 |35.0 434 48.1
YT1po

22 05 38.2 |34.9 50.6 |45.8 |58.8
Beuep 46.2 |45.4 41.2 |39.6 455

5.06 64.2 |64.1 |55.6 70.5 |60.3 84.1 1815 985

Ta6muua 10.3. TToxpazymeBaemMble BOIATHIBHOCTH

[TepBast cTpoka TabJIUIBI COOTBETCTBYET MEPUOAY, KOTJa B MUHAMUKE (DHIOYEPCHOM IIEHBI OTCYTCTBOBAJ PE3KO
BBIP@KEHHBIM TPEHJ, W, COOTBETCTBEHHO, KPHBas BOJATHIBHOCTH HMena THOH4HYyI0 (Gopmy «volatility smiley.
Brtopast cTpoka OTHOCUTCS KO JIHIO, NPEALIECTBOBABIIEMY PE3KOMY IIaJI€HUIO LIeHbl akuuu. MHTEepecHo, 4To XO0T4
HaOJIIOAaBIIasiCsL 10 3TOrO JUHAMMKa (DBIOYEPCHOM IEHBl HE MpejBellalia CTOJNb PE3KOro ABMKEHHS, XapakTep
KPHBOH BOJIATUIBHOCTH TOKA3bIBAET, YTO OHO OKUJIANOCh. DTO BBIPAXAETCS M B OTCYTCTBUH CIEIIOK 110 OIIOHAM C
OOJIBIIUMH CTpaliKaMu, U B U3MEHEHUH (HOPMBI KPUBOW — JIEBBIN Kpail MPHUIIOIHAT, NpaBblii onyuieH. Tperhs cTpoka
— 3TO HA4yaJl0 pOCTa LIEHBl aKUUM, U KpUBas BOJATWIBHOCTH JEMOHCTPUPYET OXKUAAHUS JAJIbHEHIIEro pocTa:
6oJb1IIe TOPTYIOTCS OIMIIMOHBI KOJII, PaBbIil Kpail KpUBOM BOJATUIBHOCTH NPUIOAHAT. J{aTa 22 Mas MHTepecHa TeM,
YTO U3MEHEHHUE HACTPOCHUS TPEUIEPOB MPOU3OILIO B TEUEHHE THS: pe3koe majieHue nensl nepen 14:00 (puc. 10.16)
MPUBEJIO K CMEIICHHUIO PACIPENSNICHNS] TOPIYEMBIX CEpUi OINIMOHOB MO CTpailkaM U M3MEHEHHIO (hOPMBI KPUBOIL.
HakoHern, OKambHBIM BCIUIECK IIEHBI 5 MIOHA OBUI BOCHOPUHIT KaK HAdyaJo BOCXOMAIICrO TPEHAa IOCe
3HAYUTEJIBHOTO NaJIEHUs, OJJHAKO PE3KO BO3POCIIUE MOAPa3yMEBAEMbIE BOIATUILHOCTH CBUIETEIBCTBOBAIM TAKKE O
MOBBIIIEHHOI HEYBEPEHHOCTH TPEHAEPOB B AaJbHEHIIIEM Pa3BUTHH COOBITHH.

5000

4960 1<

4920

4880

thblouepc, pyénu

4840 -

4800 . T . T : T
11:00 12:00 13:00 14:00 15:00 16:00 17:00 18:00

Puc. 10.16. Ilena uronbcKoOrO0 (PhrOYEpCa B X0J€ TOPTOB 22 Mast

JlaHHBIA npuMep IeMOHCTpHPYEeT MH(MOPMAIMOHHYIO IIEHHOCTh OIIMOHOB: HMX IPEMUM, NEpPECUUTaHHBIE B
KPHBYIO BOJIATWIILHOCTH, OOJIee JIETaNbHO BBISIBIISIIOT HACTPOCHUSI PHIHKA, YeM LIeHbI 0a30BOr0 aKTHBa M (hPbIOUEPCOB.
Ha 3amagHbIX pBIHKaX MMEIOTCS MHOTOYHCIICHHBIC ITOJTBEPKAEHHS TOTO, YTO CTPYKTypa ONIMOHHBIX NpeMHUil
npe/iBelaia KpyIHbIe MageHus (OHI0BOTO PhIHKA, HAPHMeED, B OKTA0pe 1987 roxa.

10.4. IPUMEP TUHAMUWYECKOI'O XEJI7KA 11

B mpumepe nunammueckoro xemxka I (pasmen 9.2) TeopeTmdeckne CTOMMOCTH OMIMOHOB M KO3(DPHUIIMEHTHI
YyBCTBUTEIBHOCTH PACCUUTHIBAIUCH MCXONS M3 MPOTHO3UPYEMOTO 3HAYCHHS BOJATHIBHOCTH. boiee TUIMUYHBIE
CTpaTEeTHH ONMHPAIOTCS Ha PeabHbIE IICHBI OMIIMOHOB U MOPa3yMeBaeMbIe BOJATHIHHOCTH.

PaccmoTpuM  mpuMep, WUIIOCTPHUPYIOIIMH  TMOJMy4eHHE NPUOBUTM TpH MaJEHHH HOApa3yMeBaeMoOin
BOJIATWJIBHOCTH. DTOT MPUMEP OTHOCHTCS K BAIIOTHOMY PBIHKY 1994 rona, koraa kype moiuiapa 0w mopsaka 2000
pyOieit 3a monnap, ¥ MOXKET MOKa3aThCsl He aKTyalnbHbIM. Ho, BO-TIEPBBIX, OH MILUTIOCTPUPYET OOIINE MPUHINIIBI, HE
3aBUCSIINE OT BHAA 0Aa30BOTO aKTHBA M YPOBHS €TO IIEHBI, BO-BTOPBIX, XOTEJIOCH OBl YIIOMSHYTh HEPBYIO OMPKY B
Poccun, oprannzosasinyro Toprosio onuuonamu — TMb «'epmecy.

Ha puc. 10.17 wu3obpaxkeH rpapuk HOApa3syMEBAaeMOM BONATHIBHOCTH Ha JEHbIaX O, MOIyYEHHBIH

00pabotkoit caenok Ha TMB «I'epmecy» B epuon 24.02.94 - 31.07.94.

69 A.H. BanabywwkuH «OnUUOHBL U (broYepChI»



% OnunoHHaA BoNaTUNbHOCTb
40.0

32.0 L\
24.0 \_\_\

16.0

WW

24.02.94 07.04 19.05 30.06 10,08

8.0

Puc. 10.17. IToxpazymeBaemasi BOJIATHIBHOCTb, OILMOHBI Ha Kypc jpoiutapa CIIA

OToMy NepHoay IpeNIIecTBOBala SHBAPCKO-(eBpabcKas HECTAOMIFHOCT, BBIPA3WBIIASCS B CKadykax Kypca

AoJutapa. Kak BUJHO M3 PpHCYHKA, B TIOCICAYIOMICM IMPOU30LIJIO IMOYTH YCTBIPEXKPATHOC (B TCPMHHAX
nonpa3yMeBaeM0ﬁ BOJ'IaTI/IJ'IBHOCTI/I) YCIIOKOCHUEC PbIHKA.

Havano omepanum npuxogurca Ha 11 mapra 1994 ronma, xorja MMEHHO B pacueTe Ha CHIDKEHUE

MoIpa3yMeBaeMoi BOMATIWIHPHOCTH ObLTH mpoxansl 100 ommmonoB kot Ha crpaiike 1900 u 100 ommmoHOB mMyT Ha
ctpaiike 2000 ¢ omHO# maToit sKcmmpanuu - 15 ampens (DaHHas KOMOWHAIWS HA3BIBACTCS KOPOTKHU CTPAHII).
I'padux mo3ummm n300paxeH Ha pucyHke 10.18.

----------------------------------------------------------------- 1 12
........................ B
................................. 4
17.03 30.5%

: : N 0

i |ﬂ.0194 &= 37.4% bc-f
. : pooenenen b -4

1793 | |7865 [1892 1976 | |1ee0 | § §

18i]l] 1850 19i]l] 1950 2000 2050 2100
(MbiMepcHas ueHa [py6imonnap)

Puc. 10.18. TIpumep qunamugeckoro xemxa Il

B tabnume 10.4 ykazaHbl cleayronme napaMmeTpsbl:
S - coT-xypc momnapa;
F - xotupoBka (ppr0uepcHOro KOHTpaKTa ¢ UCIONHEHUEM 15 anpens;

C, P - p€ajibHbIC LEHBI OTINUOHOB KOJUI, ITYT,

C+P - CyMMapHasi IIcHa ONIIHOHOB;
O - noapa3dymeBaeMasi BOJIaTUIBHOCTD;

A - xo3pdunuent xemxka obmero Hoprdens U3 OIIMOHOB M (BIOYEPCOB, PACCUUTAHHBIA Ha OCHOBAHUU
IOJIpa3yMeBaeMOi BOJNIATHIBHOCTH, 10 MIPOBEACHUS 04ePEIHON (PhIOUEPCHON KOPPEKIIUY;

@ o
|™ - oTkpeITas ¢wrouepcHas mosuuMA TOCTE MPOBEACHHS OYEPENHOH KOPPEKIMH C Iebio Tomydenus A -
HEUTpaIbHOM MO3UIIMH OTHOCUTENIBHO MOApPa3yMeBaEMON BOJIATHILHOCTH;

VM - nenexmas cocrapnsiomias moprTdens, paBHas CyMMapHOi BapUallMOHHOM Mapske (CuMTaeM, uTO
OILMOHBI 0€3 yIUIaThl IPEMHN).
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®
CTOMMOCTH OIIMOHOB M BapHALIMOHHAS Mapyka IPHBEICHBI B pacueTe Ha OJWH CTPAHI, a mapameTpsl A u |
otHOCATCS K 100 xOMOMHAIHASIM.

i F C P C+P o A | T ® Vega VM
0 1960 122 113 235 374 82 8 -0.0034 351 470 0

1 1942 107 119 226 36.4 6.4 2 -0.0036 347 -457 7.56
2 1935 97 117 214 345 3.6 -2 -0.0039 333 -4.44 1942
3 1926 86 116 202 32.4 4.2 -6 -0.0042 315 -428 31.60
4 1916 74 118 192 30.5 5.9 -12 -0.0045 298 410 42.20
5 1902 61 122 183 28.4 8.4 -20 -0.0049 273 -3.85 52.88
6 1881 43 132 175 254 150 -35 -0.0052 228 -341 63.08
7 1884 45 130 175 263 -1.8 -33 -0.0052 246 -3.36 62.03
8 1892 47 123 170 264  -3.3 -30 -0.0054 259 -3.33 64.39
9 1870 35 140 175 262 126 -43 -0.0052 239 -292 59.49
10 1865 25 140 165 22.4 94 -52 -0.0055 1.85 -248 78.14
11 1863 35 147 182 295 7.7 -44 -0.0049 285 -270 62.18
12 1883 33 124 157 191 165 -61 -0.0058 153 -2.00 78.38
13 1865 15 136 151 18.1 30 -64 -0.0060 132 -1.76 95.36
14 1847 13 154 167 21.3 58 -70 -0.0050 149 -154 90.88
15 1832 11 169 180 22.8 43 -74 -0.0043 145 -140 88.38
16 1830 8 170 178 22.2 57 -80 -0.0041 130 -105 9186
17 1825 7 175 182 235 1.7 -82 -0.0038 1.35 -0.92 91.86
18 1810 4 190 194 24.1 6.1 -88 -0.0029 1.06 -0.62 92.16
19 1805 3 195 198 25.2 23 -90 -0.0026 1.02 -0.49 92.56
20 1800 1 200 201 22.7 55 -96 -0.0017 0.54 -0.24 94.06
21 1809 1 191 192 23.4 -0.7 95 -0.0019 0.64 -0.22 9442
22 1796 0 204 204 - 50 -100 - - - 94.47
23 1795 0 205 205 - 00 -100 - - - 94.47
24 1793 0 207 207 - 0.0 -100 - - - 94.47

Tabmma 10.4

ITonpasymeBaemasi BOJATHIIBHOCT MOXKET ONPEACTATHCS HE TOJIBKO U OTAEIBHBIX ONIIMOHOB, HO W JUIA
KOMOMHANMH omuoHoB. B nepBoi crpoke 0;=37.4% - 5TO BONATHILHOCTH, IPH KOTOPOH 00IIas TeopeTHIeCKas
CTOMMOCTH OIIIOHOB KOJJI M IIyT CPaBHUBAECTCA C 3aJaHHBIM 3HadeHHeM 235. HeTWnHyHO BBICOKME IIEHBI IS
omuuoHoB Ha gomap CIHIA B MOMEHT mpojakd OmMuMOHOB - mopsaka 40% B TepMHHAX BOJATWIBHOCTH -
OOBSICHAIOTCS CKadKaMH Kypca Jojiapa B IEpHOJ, HEMOCPEICTBEHHO MPEIIIeCTBOBABIINN ONEpaluy, H
COXpaHSBIIEHCS B 3TO BPEeMs IOBBIIICHHONW HEONPEIEICHHOCTHIO Ha BAIOTHOM pBIHKE. [IpOIaBIbl OMITMOHOB KOJUT
Ha3HAYaJId BBICOKHE MIPEMHUH U3 OTIACEHHS ITOBTOPEHHS CKaYKOB, a MIOKYMATEIH COTJIAIIAINCH Ha 3TH IICHBl UMEHHO B
pacueTe Ha BO3MOXXHOE YCKOpPEHHE pocTa Kypca xoiumapa. IIpeMuu ke OIIHMOHOB HyT CBS3aHBI C MPEMHUSIMHU
OTIIIMOHOB KOJIJI.

OnHOBpeMEHHO C TaJCHWEM TMOApa3yMeBaeMO BOJIATWIIBHOCTH HAOII0OAaoch CHIDKEHUE (DBIOUEPCHBIX
KOTHPOBOK. PaccMOTpyM B TaHHOH CHTyalluu TPH BO3MOJKHBIX CHEKYIATHBHBIX CTPATETHH.

IlepBas 3aximo9aeTcsi B MACCHBHOM €XETHEBHOM OTCIC)KHBAHWU IICHBI CTPIHIVIA C TE€M, YTOOBI ONPENCIUTH
MOMEHT ero 00paTHOW MOKYIKH (3aKpbITHs MO3UIMI) 0 HanMeHblnei nene. Ha puc. 10.18 munust «1-2-3-4-5» - 310
TpaeKTOpHs, MO0 KOTOPOIl MEHsUIach IIeHa KOMOWHAIIMU 10 Mepe M3MEHEHHS BCEX LEeHOOOpasyromux (aKkToOpoB -
BpeMeHH, (bIOUYEPCHONH KOTHPOBKH W TMOJAPa3yMeBAaeMOW BOJIATWIIBHOCTH. Hawmydmmii MOMEHT IMOKYTKH, KOTJa
[[EHa CTPAHIJIA yIaja A0 MUHHMAaJIbHOTO 3HadyeHus 151, momedeH Ha pucyHKe mu¢ppoit 4, a B Tabmume BBIICICH
XKUPHBIM mprdToM. [IpuOBIIE OT Beelt oneparyy Ha OIHY OIMIIMOHHYI0 KOMOWHAIIMIO TIPU 3TOM COCTaBHIIA

235-151=84 py0Ous.

Bropast cTparerus sBIseTCS OCHOBHOW TEMOH HaHHOTO pasnena. B 3Toil crpareruu He TpeOyeTcs TOYHO
MIPOTHO3MPOBATh MCTHHHYIO BOJIATHIBHOCTH (DBIOYEPCHON KOTHPOBKM Ha BECh OCTABIIMICS CPOK CYIIECTBOBAHHS
omuoHOB. Jl0CTaTOYHO JWIIH NMPABIIBHO NPEABHIACTH, YTO WCTHHHAS BOJATIIIBHOCTH OKAXETCSA HIDKE TEKyIIeH
MOJIpa3yMeBaeMON BONATIIFHOCTH (MUIM BBIIIE - TOTAA 3aHUMAETCS IPOTHBOMOJIOKHAS TO3UINs). PaccuuTas B 1eHb
OTKDBITHS ONHMOHHBIX IO3ULMI IOAPA3yMEBAEMYI0 BOIATHIBHOCTE O(=37.4% u  koddpduument A,=-8.2,
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HEOOXOMMO KYNUTh 8 (PHLIOYEPCHBIX KOHTPAKTOB U TEM CaMbIM 3aHATh A -HEWTpanbHyro nosuumio. Ha cienyronmii
JIeHb TIOApa3yMeBaeMasl BOJATHJIBHOCTh YMEHBIIMJIACh, YTO B COYETAaHMU C YJCIIEBICHUEM CTP3HIJIA H3-3a
BPEMEHHOT0 (pakTopa MPHUBENO K HAYHMCICHUIO MOJIOKUTEIBHON BapHaIllMOHHON Mapiku 1o noptdemo. Kak Bcerna,
BapUaLMOHHYIO0 Map)Ky MOXKHO HPUOIN3UTENEHO OLEHUTD C TOMOLIBI0 KO3 (GHUIUESHTOB YyBCTBUTEIBHOCTH:

@, + A(F, - F,)+0.5I,(F, - F,)* +Vega, (o, — 0,) =
=3.51+(-0.002)*(-18)+0.5%(-0.0034)*1818+(-4.70)*(-1)=7.58.

3meck A - ocratounsiii koddduuuenT A 1ocie BRIpaBHUBAHKSA ONIMOHHON MO3HIMH (Ha OAHY KOMOMHALIMIO).
Bxiag BTOpOro ciaraeMoro B OOIIYI0 CYMMY JOCTaTOYHO May, KPOME TOTO, YCPEOHSETCS Ha MPOTSHKCHUH

HECKOJIBKHX IIIaTOB, TOCKOJIBKY BemmunHa /A ciydaiino xonebmercs B npeaenax -0.005 - 0.005. Ieproe u TpeThe
cllaraéMbleé BMECTE€ B CPEIHEM OKa3bIBAIOTCS IOJOXKUTEIBHBIMH, ITOCKOIBKY IO TPEITIOIOXKEHHIO pealbHas
BOJIATWJIBHOCTh MEHBIIE II0APAa3yMEBAacMOW, a B 3TOM CJIydac OTPHIATEIBbHBIH TPETHH WIEH HE CHOCOOEH
CKOMIICHCHPOBATE TIOJIOKUTEIBHEIA TepBBIi (cM. (9.3)). IlocmenHuil 4ieH Takxke, Kak MPaBUIO, MOJOXKHUTEICH,
MIOCKOJIBKY IOJjpa3yMeBaeMasi BOJATHIBHOCTh MMEET TEHICHIHMIO K YMEHBIICHHIO, MOATATHBASCH K PEabHOU 110
Mepe yCIOKOCHUsI PhIHKA Ha ()OHE JOCTATOYHO IIABHOTO JIBIKEHUS Kypca U (PhIOYEPCHBIX KOTHPOBOK.

Bnusaue 31ux 1BYX (pakTOpOB IPUBOAUT K TOMY, YTO YHCIA B MOCIEAHEH KonmoHke Tabmmipl 10.4 Bo3pacTaioT,
3a MCKIIIOUYCHHUEM TeX MHEH, Korja TCHACHNIWS K CHIDKECHHIO IOJpa3yMeBacMON BOJIATHIBHOCTH KPaTKOBPEMEHHO
Hapymaetcs. [Ipu 3ToM okoHUaTenbHast NPUOBIITH COCTABIAET NPUOMM3UTENEHO 95 pyOreit Ha OMH CTPIHTIL

Tpetbs cTpaterus - 3TO CTpaTerwsl THIIA TOH, KOTOpasl Oblila OIMCaHa B MpUMEpE AMHAMHYECKOTo Xemxa .
VcTrHHAsS BONATHIBHOCTH (DBIOUEPCHON KOTHPOBKH, OIPENENICHHAs arloCTepHOpPH, COCTaBISET 3lech Bcero 9%.
Ecmm 11 mapTta mOCTaTOYHO TOYHO CIPOTHO3MPOBATH OYIYIIyI0 BOJATHIBHOCTH Ha ypoBHe 10% (Ha puc. 10.18
munust «11.03.94, 10%»), KCXOAS U3 3TOTO MPOTHO32 PACCUMTHIBATE KO3(GdUIMENT A M IPOBOIUTEL €XKeIHEBHBIE
KOppeKIY (bIOYepPCHON MO3ULUH, TO MOJTYYarOTCs JaHHbIE, IpUBeeHHbIe B Tabauue 10.5.

i F C P C+P (C+P), A 1 VM

0 1960 122 113 235 114.40 -108  -11 0

1 1942 107 119 226 113.97 17.4 6 155
2 1935 97 117 214 114.62 6.6 13 1.78
3 1926 86 116 202 115.48 8.2 21 1.47
4 1916 74 118 192 117.41 9.7 31 1.30
5 1902 61 122 183 120.75 13.4 44  0.30
6 1881 43 132 175 132.00 18.3 62 2.31
7 1884 45 130 175 130.15 21 60 232
8 1892 47 123 170 125.00 -6.4 54 1.97
9 1870 35 140 175 138.35 17.8 72 3.44
10 1865 25 140 165 140.68 5.6 78 2.17
11 1863 35 147 182 142 0.9 79 1.93
12 1883 33 124 157 127 -15.4 64 2.73
13 1865 15 136 151 140 144 78 421
14 1847 13 154 167 155 11.6 90 5.17
15 1832 11 169 180 169 6.8 97  5.67
16 1830 8 170 178 170 0.2 97 4.73
17 1825 7 175 182 175 10 98 4588
18 1810 4 190 194 190 20 100 5.18
19 1805 3 195 198 195 0.0 100 518
20 1800 1 200 201 200 0.0 100 5.18
21 1809 1 191 192 191 0.0 100 518
22 1796 0 204 204 204 0.0 100 5.18
23 1795 0 205 205 205 0.0 100 518
24 1793 0 207 207 207 0.0 100 5.18

Ta6uuma 10.5

B mrecToif KoloHKE ykazaHa CyMMapHas TEOPETHYeCKas CTOMMOCTBH OIIMOHOB KOJUI M IIyT, a B TOCIEAHEH -
pacueTHas CyMMapHas BapHaIOHHAS Mapka IPH YCJIOBHM, YTO ONIMOHBI IpoAaHsl 3a 114 u exeTHEBHBIC

72 A.H. BanabywwkuH «OnUUOHBL U (broYepChI»



pacyueTHbIC LIEHBI OILMOHOB PaBHBI TEOPETUYECKUM (TO €CTh AMHAMHMYECKHI XCIDK MOAENUPYETCS aHaJOTHYHO
tabmime 9.3). Ilockombky peadbHO ONIMOHBI OBUTM TpoAaHsl 3a 235, TO HETPYOHO YyOemuThes, YTO B
JeHCTBUTEIBHOCTH CyMMapHasi BapualliOHHAasl Mapka OyZeT HapacTaTh U K KOHITY ONePallHy COCTABHT

235-114.4+5.18=126.

B T10i1 nmocnenoBarenbHOCTH, B KOTOPOH PacCMaTpUBAIIMCh 3TH TPU CTPATETHH, Kax/jas MOCIeaAyrolas JaBaia
00JIBIIYI0 TIPUOBUIL, YeM IPEbIAYIIasi, B IIOJTHOM COOTBETCTBHH CO CIIOKHOCTBIO IIPOTHO3a U PeaN3alnH KaKI0H
U3 HUX. DTO He SBJISeTCS YHHUBEPCAIbHBIM NPABUJIOM, TaK Kak, HapuUMep, Ipu Kypce Ha 15 ampens B Auama3oHe
1900-2000 mepBas «accHBHAas» CTpATETUsl 3aKOHYMIIACH OBl ¢ MAKCUMAJILHO BO3MOXKHOM NPpHOBLIBIO B 135 pyOneit
Ha OJIHy KOMOWHAIIHUIO.

Ko BceM 3TuM nHMHUAM NOBeIEHMS Ha PHIHKE MOXKHO OTHECTH clefdylolnee 3ameuaHue. Jlyumiel crparerueit
CUMTAETCs HE Ta, TJe 0XKUIAeTCsl HauOoJbIIas MpUObLIb, a Ta, TJe JIy4llle COOTHOLIEHHE MPEAIoIaraeMoi IpHObUIN
U pHCKa MHOTepb. B 3TOM cMbIcie paccMOTpPEHHBbIE CTPAaTErMU BBHICOKOPUCKOBAaHHBIE. KOJIMYECTBEHHO pHUCK
OLICHMBAETCS PSJIOM JIOKAJIBHBIX M TJIOOANBbHBIX NapameTpoB. K mocieqHuM OTHOCSATCS TpelelbHbIe 3HaYeHUs
k03¢ dunreHTa AenbTa A OYeHb MaJlbIX U OONBIINX 3HAYECHHUH LeHbI 0a30Boro akthBa. Eciu 3TH K03 GHIUEHTH
OTpULATENILHBI, TO Ye€M OHHU OOJIbllle MO aOCOJIOTHOW BEJIMYMHE, TEM 3HAUUTENbHEE PHUCK MOTeph NPU PE3KOM
JIBIKEHUHU TeHBI 0a30BOTO aKTHBA. Eciv mpenenbHoe 3HaueHne A Ha Kpasx TO3WIMH PABHO HYIO (rpaduK muMeer
TOPHU30HTAIIBHBIE «XBOCTHI»), TO MO>KHO TOBOPHTH O MaKCHMAaJIbHBIX NPUOBLIAX MM YOBITKAX IPH JIBIKCHUH IIEHBI
6a30BOr0 aKTHBa B 3TOM HallpaBiIeHHUH. JIOKaIbHBIE MapaMeTphbl XapaKTEePU3yIOT 3arac 10 BOJIATWIBHOCTH, 3a1ac 1o
BPEMEHHU U TIOJIOKHUTEIbHBIC MHTEPBAJIBI IICHBI 0a30BOTO aKTHBA, B KOTOPBIX MO3UIMS COXPAHSAET MOTCHIMAIBHYIO
npuObLIe. HanpuMep, mpu peann3anyy TPeTbeil CTpaTeTryuy 3amac Mo BOJATWIFHOCTH oneHuBaercs B 37-10=27%, a
TIOJIO’KUTENBHBIN HHTEPBAN (PBIOUEPCHON KOTHPOBKH Ha HAYAJIO OTEPALH OTPAaHWYEH TOUKaMH MepecedeHNs JINHAN
Teoperryeckoil cronmoct «11.03.94, 10%» c ropusoHTanbHONW ocblo (Toukm A, B mHa pmc. 10.10). Biusaue
(hakTOpa BpEeMEHH B JAaHHOM IpHMepe OIaronpusTHO, ¥ TOBOPHUTH O 3aIace 10 BPEMEHH He UMeeT cMbIcia. Ecin Obr
OMIIMOHBI OBUTM HEZOOICHEHBI, TO CJIEN0BATIO OBl MPOBOANTD ONIEPAINN, HAUMHAIOIINECS C TIOKYIKH CTPIHIIA U T. 1.,
U B 3TOM CJIyJae NpH HEM3MEHHOH (PBI0YepCHOH LIeHe OXKuaaeMas IpHObLTb Hcdesna Obl MPUOIN3NTENBHO Yepes

(oxumaemast IpUOBLIE)/ | TeTa| JTHEH.

PexkoMeHIyeTCsl P JOCTIDKEHUU TO3HIIUH, WMCIOIIEH MOTCHI[HAIbHYIO HPUObLUIb, MOTPATHTh YacTh €€ IS
YMEHBIIICHUS] pHCKa. Hampumep, B YCIOBHSIX PAcCMOTPEHHOTO MpUMEpa Hapsay C NPOAaXKed OIMIHOHOB
1eJIeCO00pa3Ho ObLIO OBl OrPAaHUYMTH BO3MOXKHBIC YOBITKH MOKYITKOW CPAaBHUTEIBHO ICIICBBIX OMIIMOHOB KOJUI Ha
JIAJIEKOM CTpaiike U MyT Ha MaJlOM CTpaike (TO €CTh OMIMOHOB TTyOOKO BHE JIEHET).

Beitre pa3oOpanbl 0a30BbIE MOIXOABI K «TOPrOBJE BOJATHIIBHOCTBHIOY». bojiee TOHKHE METOABI MPUXOIUTCS
MPUBJIEKATh, €CJIA B CPEIHEM KPHBas BOJATHJILHOCTH PACIIOjiaracTCs Ha TOM JK€ YPOBHE, YTO WM MPOTHO3, U TEM
caMbIM B IIeJIOM 3amaca IO BOJATWIBHOCTH HET. OTH MPUEMBl ONHMPAIOTCS Ha aHaiu3 (OPMbI KPUBOW
BOJIATHJIBHOCTH, MPOJAXy OTHOCHUTEIHHO MEPEOICHEHHBIX U TOKYNKY HEIOOICHCHHBIX OIIIMOHOB HA Pa3IHYHBIX
cTpaiikax. JIONOJHUTEIbHBIC BO3MOXHOCTHA CBSI3aHBI C pPa3jIMYMEM KPHUBBIX BOJIATHJIBHOCTH, MOJYYCHHBIX
MPAaKTHYECKH OJHOBPEMEHHO, HO IS Pa3IMYHBIX MECSIIEB JKCHHMpAanud. OTa WH(DOPMAIUs HCHOJIb3YETCS MpU
BBIOOpE ONTUMAJIBHBIX BPEMEHHBIX CHpenoB. HeEKoTophle CBOMCTBA BPEMEHHBIX CIPEIOB PACCMOTPEHBI B
CIIeAYIOIIEH IJ1aBe.
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I'JIABA 11. OCHOBHBIE CITPEJIbI 1 KOMBUHAIIUA OIIIMOHOB

B pasmene 2.5 ymoMuHANOCh, 4TO CPEeAM MHOTOOOpas3us IO3MLMH BBIJEICHBI HEKOTOpPBHIE CTaHIapTHBIC
KoMOHMHanuu. B 3Tol rimaBe mMeeTcss BO3MOKHOCTh NEPEUHCINTD JaHHBIC KOMOWHALMM U TTOKa3aTh AWHAMHUKY HX
CTOMMOCTH BO BpEMEHH, HCIONB3Ys popmyiny bmxka-1loyrca.

CuHTeTndecKas IJMHHAs (bIOYEpCHAs MO3UIMS - 3TO IOKYNKa OIIMOHA KOJJI Ha HEKOTOpPOM cTpaiike E n
npo/ia’ka OMIMOHA TyT Ha TOM ke cTpaiike. Eciu nambl Tekylue LeHsl mpojaxku onuuona kot Cpp M nokynku

OINIUOHA MYT PHOK’ TO IICHA, II0 KOTOpOI7[ MOXET OBITh OTKpbITa CUHTCTUYCCKAsA IJIMHHAA (bLIO‘IepCHaH no3unus,

PaBHACTCA

E+Cp — Piok-

JobaBneHne K KyIUDIGHHOMY CHHTETHYECKOMY (DBIOYepCY KOPOTKOH MO3UIUHU MO0 «OOBITHOMY» (DBIOYEepCY NaeT
KOMOMHAIINIO, Ha3bIBaeMyto pesepcueii (reversal). IIpotuBomonokHas eif - KouBepcust (CONVErsion) - mpenctapisieT
€000l NIMHHYIO MO3HMIHIO 10 (BIOYepCy U KOPOTKYIO [0 CHHTETHYeCKOMY (prodepcy. CHHTeTHYECKHiA (brouepce
npoznaercs no ueue E +C o — Pjp. Kousepenst 1 peBepcrst HCHIONBb3YHOTCS IPH HAPYLICHUH [yT-KOJUI TAPUTETa

(6.4) s monydeHusl apOuTpaxkHO TPHObUTH. Bojee TOYHO, KOHBEpCUS IJIs OIIMOHOB 0€3 YIUIAThl IPEMHH
okasbiBaetcst mpuObubHOM  mpu  yemoBuu  Cpox — P >F—E, a  pesepens - mpum  ycnosum

CHP —Pox <F—E. Jin onumoHoB ¢ ymmaroii npemus B 1paBoii YaCTH HEPABEHCTB IOSBISCTCS

JIUCKOHTUPYIOUIUIT MHOKUTEIb e‘” .

B konBepcum u peBepcun (brouepcHasi MO3WIMS HHOT/A 3aMEHSETCSl MO3MLHUEH IO OIIMOHY TIyOOKO B
JICHbrax, rpauk KOTOpPOi Majio oTiauyaeTcs ot rpaduka ¢rrouepca (Hanpumep, 4000 kot u 6000 myT Ha puc. 7.3,
7.4).

CunreTndeckuii Qployepc, 00pa30BaHHBIH U3 €BPONEUCKUX OMIMOHOB C YIUIATOH NPEMHH, B ONpPENETICHHBIX
oOcrosTenscTBaX 00JIAaeT MNPEHMYLIECTBAMU 110 CPAaBHEHHIO C «OOBIMHBIMY» (brouepcoM. [Ipu OTKpbITHH
(prouepCcHBIX MO3UIMH TpeOyeTcs MPeaycMOTPETh ONpE/eICHHbIE PE3EPBHBIC CPEACTBA B PYOJICBBIX WIJIM MHBIX
BBICOKOJIMKBHU/IHBIX aKTHBAaX Ha BO3MOXHOE IOTAllleHHe OTPUIATEIIFHON BapHALMOHHON MapKu. OTO KaK MUHUMYM
OTBJIEKAET YacTh CPEICTB OT Oojee 3(Pp(PeKTUBHOrO pa3MemeHHs W BHOCHT 3JEMEHT HEOIPEAEICHHOCTH B pacyer
JIOXOTHOCTH omepanuu (Tak Kak pa3MelleHHe pe3epBHBIX CpencTB, Hampumep, B KO Moxker morpeboBath
mocpouynoit mpomaxu I'KO Ha HeuwsBecTHylo 3apaHee CyMMy), a Kak MaKCUMyM MOXeT TIPHUBECTH K
MPeXIeBPEMEHHOMY IPUHYAUTEIFHOMY 3aKpBITHIO MO3UIHKH. [1o cuHTeTHUECKOMY (hpIoYepCy BapHaIlMOHHAs Mapka
HE HAYUCISIeTCS U HEe CIIUCHIBAETCS 10 Mepe ABMKEHHs (bIOYEpCHOI KOTHPOBKH, BMECTO 3TOTO MEHSETCSl pa3mep
HaydalbHOW Map:kKH, KOTOPYIO YUAaCTHHUK TOProB 00s3aH Jep)kaTh Ha Oup:ke win B KiupuHroBoi manate B KayecTBe
TapaHTUIHOTO OOEcleYeHrsI TI0 OTKPBITBIM TO3HMIMSAM (HavyajdbHas Mapka moapoOHO oOcyxkmaercs B riase 13).
HavanbHass Mapa MOXeT OBbITh BHECEHa JOXOJHBIMH LIEHHBIMH OyMaramu, NpHHHMaeMbIMU Oupked, 0e3
HEOOXO/IMMOCTH IPEBpallieHHs UX B PYyOJeBbIe CPEICTBa BILIOTH JI0 MOMEHTa OKOHYATEJILHOIO pacueTra Ha JiaTy
SKCIMpPAIHH.

Cunternueckuii (prouepc B TakOH TpakTOBKE CKOpee CIIeAyeT Has3bIBaTh CHHTETHYECKHM (opBapaoMm,
MOCKOJIBKY MMEHHO (OpBapAHbI KOHTPAKT IPEIIoiaraeT HCIIOJHEHUE WM IPOBEJICHUE €INHOBPEMEHHOTO
JICHEeKHOTO pacueTa B yKazaHHYIO B JoroBope Oymaymyro gaty. CymiecTByeT W OTJIMYHE CHHTETHYECKOTo (opBapaa
OT OOBIYHOTO: €CJIM TOKymaTendb (OPBApIHOTO KOHTPAKTa B MEPUOJ JAEHCTBHSA KOHTPAKTA MPOJACT TaKOW XKe
KOHTPAKT, TO OH (pUKCHUpPyeT CBOM NMPUOBUTH WIIH YOBITKM KaK Pa3HOCTh MEXY IIEHAMH ITOKYIIKH W MPOIaXH, OJHAKO
MOJIy4eHHUE 3TOM MPUOBUTH OTKJIAIBIBACTCS 10 MOMEHTA MCIIOJHEHUS KOHTPAKTOB BCeil 00pa3oBaBIIEiiCs IETTOYKOH.
Cunternueckuii popsapa obecrieuuBaeT MEXaHM3M 3aKPBITHS MO3HUINIT ITyTeM COBEPIIEHHS 0OPAaTHBIX ONeparyi mo
OTIIIMOHAM KOJUT ¥ ITYT C HEMEUIEHHBIM PacueToM I10 IPEMHUSM.

B cnydae cunTeTmdeckoro ¢prodepca, 0Opa30BaHHOTO aMEPHKAHCKHMH OIIMOHAMH C YIUIATOM MpeMUH,
OTMEYEHHBIE IIPEUMYIIECTBA MO COCTABY TapaHTUHHOTO OOECTIEYEeHHUsS! OCIAONIAIOTCS MOCTOSHHO CYIIECTBYIOUICH
BO3MOYKHOCTBIO JOCPOYHOTO HCIOJHEHHS OIIMOHOB JEpXKAaTelIsIMH, YTO IOBJEYeT 3a CO0O0H HEeoOXOAMMOCTH
BBIIJIATHl TPOJABIIAMH OIIMOHOB OTPHUIATENGHOW BapHALMOHHONW Mapxu B pyOmsx. Ecim ke cuHTeTHYecKmit
(hprogepc 06pa3oBaH ONMIIMOHAMH 0€3 YIIJIaThl IPEMHUH, TO €T0 CBOICTBA MAJIO OTIMYAIOTCS OT OOBIYHOTO (hpIoYepca.

Bo3mo)kHa cuTyanmsi, KOTAa BBITOAHBIM OKAa3bIBACTCS KYIHTh CHHTETHYECKHH (prodepc, 00pa30BaHHBIHN
ONIIMOHAMH Ha OJHOM CTpaiike, W MPOAATh CHHTETHUYECKHUIl ke (prouepc, 0Opa30BaHHBIN ONMIMOHAMH HA JPYTOM
crpaiike. Takas KoMmMOuHaIMs HasbiBaeTcs Ookc (DOX - simuk, KopoOka). Iyt ONIUMOHOB O€3 yIUIaThl HPEMHHU
CTOMMOCTh TaKOW MO3HIMH TEOPETHYECKH paBHA PA3HOCTH CTPAHKOB, JUIA OIIMOHOB C YIJIATOW NPEMHH -
JVCKOHTHPOBAaHHON Pa3HOCTHU CTPAKOB, TO €CTh YMEHBIICHHON HA CTOMMOCTD YAEPKAHHS O3UIINH.

ban3koit k 60KCy ABIseTCS KOMOMHAIMA [UIMHHOW MO3UIMU MO0 CHHTETUYECKOMY (DBIOYEpCy ¢ OZHUM MECSIEM
UCIIOJHEHHS X KOPOTKOM MMO3MIIMK [0 CHHTETHYECKOMY (pbrodepcy ¢ apyrum mecsieM ucnoianenus (jelly roll). Dra
MO3UIMS HAIOMHHAET OOBIUHBIN Crpe] Ha (hprouepcax ¢ pa3IMYHBIMHU CPOKaMHU HCTIOMHEHHA. CTOMMOCTD HMO3UIINU
paBHa pa3HOCTH (HHIOUCPCHBIX LEH HA 3TH MECSNBI ITIOCTAaBKH C Y4E€TOM HIM 0€3 ydeTa M3ICp)KeK yIepiKaHHsA
MO3UIMU B 3aBUCHMOCTH OT CIOC00a PacueToB IO OIMIMOHAM.
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CuHTeTHYECKas IMHHAS HO3WLMS 10 ONLHOHY IyT 00pa3yercss B pe3yJbTaTe MOKYIKH ONMOHA KOJUI H
npongaxu ¢prouepca. Jpyrue aHamOrnyHble KOMOMHALMHN TIOJTYYa0TCS HNEPECTAHOBKOW YICHOB B CHMBOIHYCCKOM
cootHomeHnn P=C-F.

Mozummst xkomt-cripen 6bika (bull call spread) o6pasyercst mpu MOKymKe OMIIMOHA KOJUT M TPOAAKE JPYroTo
OmIMoHa KOJUT Ha OompmieM crpaiike (puc. 11.1). Takoit ke B 00mux depTax rpadyK COOTBETCTBYET IyT-CHPELY
ObIKa - MPOAAXKe OIMIMOHA MYT U IIOKYIKE OIMIHOHA IIyT Ha MEHBIIEM CTpaiike. DTH MO3HUIHH SIBISIFOTCS IJINHHBIMH
poiHounbMu osuimamu (A > 0 ') u okaspiBaroTCs IPUOBLTLHBIME MPU POCTE (PHIOYEPCHON KOTHPOBKH - OTCIONA X
Ha3BaHue. ECIIM OMIHOHBI C YIIATON MPEMHH, TO MEXIy ABYMs crocobamu (pOpMHUPOBAHMS MO3MIMH (HA KOJUIaX
WIM Ha IIyTax) HMEeTCsl CYIIECTBCHHOE pa3iuyre. B [epBOM Ciydae MOKymaeMblii KOUT OyaeT dOopoe
TPOIaBAEMOTO, TI03TOMY 3aHSATHE TaKO¥ MO3MINK MOTPeOyeT YIUIaThl PasHOCTH mpemuit — neouTtHsii cipexn (debit
spread). Bo BropoM ciydae mpoiaBaeMblil myT OyAeT JOpO)Ke MOKYIIAeMOro, TO €CTh Ha CYET MOCTYIT CPeACTBa —
KpenuTHbI cripen (credit spread).

* 1000 Mpubbinu { yibiren [py6) Konn - cnpap Gbika * 1000 [puBbinu } yBuiTkn [py6) Kann - cnpeg, meneens
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10 10 10 .
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o o o °
-100 4700 call @ 380
-10 | 4700 cal @ 380 |- e 7% | +100 5300 call @ 90 AN o
-20 - : “ :@ —=0 = ; 3 \ x‘ .
35 40 45 S0 55 G 65 s 4‘0 4‘5 50 — &0 =
* 100 @bHYEPCHAA LEHA * 100 @bHMEpPCHAA LEHE
Puc. 11.1. Cnpen Obika Puc. 11.2. Cnpen mensens

Ecnu moMeHATh B HpEeAbIIyNIMX ONpEeAeNIeHUSAX CIIOoBa MOKYIKa M IPOAaXa, TO COOTBETCTBYIOIIME MO3UIMH
OymyT Ha3BIBATHCA KOJUT-CIipen U myT-cipea Measeas (bear call/put spread, puc. 11.2).

B omimune oT IIMHHBIX MM KOPOTKUX (PHIOUEPCHBIX MO3UIMH 3TH CIIPEIbl XapaKTePU3yIOTCS OTPaHUYEHHBIMH
yOBITKaMH, YTO JOCTUTaeTcs LEHOH OrpaHMYeHHS NMOTEHIMAIBHBIX IpuoObUIeil. Ber6op Mexmy npsimMoit ¢pprouepcHOM
MO3UIMEH U CHPEZOM 3aBUCHT OT OOJBINEH WM MEHBIIEH CKIOHHOCTH TpeHaepa K PHUCKY, a TakKe OT PHIHOYHOH
CUTYalHH.

x 1000 [lpuGbinu [ yGbiTkn (py6) Konn - Gakenpap, x 1000 Tpubbinm ! yGoimkn (py6) MNyT - Gakcnpan
g0 80
i ; a0 T 80
so0 |- |-100 4700 call @ 380 &0 €0 \ 1200 4700 put @ 80 || &0
+200 5300 call @ 90 / \ -100 5300 put @ 390
40 |- 40 a0

N a0
20 / 20 20 \

/ 20
o o o o \ o
E\\ \ —7| | T=60pat.on. e=20%

—20 -20 -20
T=60pa6.on. &=20% \/

—a0 —a0 as 40 45 S0 55 60 65

35 a0 a5 S0 55 &0 &S o
®
* 100 MpluepcHas UeHa @oiiepcHan uena
Puc. 11.3. Komr-63xcnpen Puc. 11.4. TTyr-63kcnpen

Ecnu MoauuiipoBatsh KOMI-CIPe] MEIBEIS TAKHM 00pa3oM, 9TO KOJMYECTBO KYIUICHHBIX OMIMOHOB CTAHET
0oJIbIllE KOJIMYECTBA MPOJAHHBIX, TO TaKas IMO3MIMs HasbiBaeTcs koyur-Ookcmpen (call backspread, puc. 11.3).
ITyt-63kcnpen nzobpaxken Ha puc. 11.4. J[ng npOTHBOMIONOKHBIX MO3UINI TPUMEHSIOTCS CIEIHATbHBIC Ha3BaHU:
BEPTUKAIBHBIN KOJUT-CIIPE]] ¢ KOI(DPUIIMEHTOM 1 BEPTHKAJIBHBIN myT-cripern ¢ koahpurmentom (call vertical ratio u
put vertical ratio). Yacto cooTHomenue nosuumii obecneunBaer A -HelTpasbHOCTE MOPTQES.

Jnuaeeiii ctpaan (Straddle) cocTouT M3 KYIUIGHHBIX B OJMHAKOBOM KOJMYECTBE OIMIMOHOB KOJUI M MYT Ha
OJTHOM cTpaiike (puc. 11.5).
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[nuHHbiA cTpapn = 1000 [pubbinu ! yGbmkn (py6) Nnuupii cTpanrn

= 1000 [lpuBomn { yGorrkn [pyd]

a0 T=60pab.on. 6= 20% | ao | T=60pa6.on e=20%] / o
: ‘ : 30
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* 100

DbiMepcHas Uena * 100 MblMepcHas UeHa

Puc. 11.5. JnunHbli cTpa 1 Puc. 11.6. JnuHHBIA CTPIHTT

[epeBepHyTas nmo3uiys (IPOAAHHBIE OMIIMOHBI) HAa3BIBAETCSI KOPOTKUH CTPII.

Ecnu KymuieHsl OMIIMOHBI Ha Pa3HBIX CTpaiikax, TO Toiydaercs ctpauria (Strangle, puc. 11.6). B crpamrie,
PacCMOTPEHHOM BBILIE B MpUMEpPE AMHAMHUUYECKOrO Xemxka II, onmmuoH Kol MMeNl MeHBIIUIl CTpaiK, YeM ONIHOH
myT. Takas KoMOMHAIMSA HOCHT ClieNalIbHOE Ha3BaHHE guIS.

KopoTkue cTpsmmbl W CTP3HITBI TOTEHIMAIBHO HECYT PHCK HEOTpaHHMYCHHBIX yOBITKOB. Ha pumc. 11.7
m300pakeHa JUIMHHAs OabGouka Ha ommuoHax komur (butterfly), xoropas xapakTepusyercs OrpaHHYCHHBIMH
yOBITKaMu. XOTsI 3Ta HMO3UIMSA B CPEAHEH 9acTH Onm3Ka 1Mo BUAY K KOPOTKOMY CTP3JUTY, OHA SIBISIETCS MMEHHO
JUITMHHOH, TO €CTh €€ OTKPBhITHE MOTpeOyeT 3aTpar (B Clydae ONIMOHOB C YIUIaTOW mpemum). Jleno B ToM, 4TO IpH
(uKkcHpoBaHHOH (PBIOYEPCHON IIEHE CTOMMOCTH ONIHOHOB B 3aBHCHMOCTH OT CTpaiKa ONMCHIBAIOTCS BBITYKIIOH
KpUBOH - cM. puc. 7.3, 7.4, 1 1Ba ONLMOHA HA HEKOTOPOM CTpallKe CTOSAT MEHbIIE, YEM JBa OMIMOHA, YbH CTPaUKU
PacIoNoXXeHbl CHMMETPUYHO CrpaBa M ciieBa. Emie onHO OOBSCHEHHE CBOIUTCS K TOMY, 4TOOBI M300pa3suTh
rpaduky MpUOBUICH/yOBITKOB 0€3 COBUIOB Ha BEIMYHMHBI IIPEMHUH - TO €CTh MCIOJIB30BATh (DYHKIMM BBIJIAT THIIA
n300pakeHHBIX Ha puc. 2.1 - 2.4. B aToM ciydae cymMMapHBIi rpaduk MOKa)XeT OXKHIAeMbIe BBITUIATHI BIIAJICIIBITY
MO3UIMK Ha JaTy SKCIMpPAIMX OMIMOHOB. Tak Kak rpaduk IEIMKOM JISKHUT B HEOTPHUIATENILHOM 00JacTH, TO 3a
TaKyO TTO3HIUIO B MOMEHT OTKPBITHS HEOOXOUMO TIIATUTb.

Bafiouka Kougop
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Puc. 11.7. babouka

KonTtyp 6a604ka MOKET OBITh ITOyYeH elie 3 croco0amu:

Puc. 11.8. Konznop

1 nnuaHEe 4800 myT
2 kopotkux 5000 myT
1 nnunneit 5200 oyt

1 nmuaHB 4800 myT
1 xopotkuii 5000 ko

1 xopotkuii 5000 iyt

1 mmaHBH 4800 KO

1 xopotkuii 5000 ko

1 xopotkwuii 5000 myT

1 mmmaHBH 5200 K0T

1 nmuaHE 5200 myT

» Onpedenumnw, A61a10mca U npugedeHHsvle NO3UYUU 0eOUMHBIMU UIU KPEOUMHBIMU 8 CIyuae ONYuoHos ¢ ynaiamotu npemuu. 4

Ha pucynke 11.8 nzo0paxen rpaduk nozumuu kKoHmop. OHa Takke MOXKET ObITh COCTaBlIeHAa KaKk MUHUMYM 4
crioco0amm.

PaCCMOTpeHHBIe BBIINIE KOJUI W TYT CHPEABI OblKa © MEABEAA OTHOCATCA K BEPTUKAJIBHBIM CIHpEaaM.
rOpI/I30HTaJ'[BHBIM, BPEMECHHBIM WM KaJICHAAPHBIM CIIPEIOM Ha3bIBACTCA KOM6I/IHaHI/IH KYIUIECHHOTO U IPOAaHHOI'O
OTIIIMOHOB OJHOTO KJIacca ¢ OJHUM CTPAKOM, HO C Pa3HBIMH AaTaMH dKCOHpanuu. /lanHas TEpMHHOJIOTHS CBSA3aHa C
TE€M, YTO CTaHAapTHas OWpKeBas CBOJKA IMEPEUYHCIICT CTPAHKH MO BEPTHKAIHM, a MECAIBl AKCHHPAINN - TI0
ropusoHTany. Eciu omuon ¢ 0ojiee ymaleHHOW IaToOd SKCIMpaMK TOKyMaeTcs, a ¢ OMMKHEW mpoaaeTcs, TO
TOPM3OHTANBHBIN CIIpeN SBIAETCS IEeOWTHBIM, IMOCKOJIBKY OIIIMOH C HalbHEH MaTOW ASKCIHMPANWU TIPH IMPOUUX
OIMHAKOBBIX IMapaMeTpax - PhIOUYEPCHBIX KOTHPOBKAX M BOJATHIBHOCTH - CTOUT JOPOXKE.
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OBomronust 3TOM MO3UIMH CO BPEMEHEM B
MPEAOTI0KECHAN CHHXPOHHOTO JBIDKCHUS
(proYepcHBIX IeH u3o0pakeHa Ha puc. 11.9.
BospacTanme crommocTn cmpena B OKPECTHOCTH
cTpaiika OOBACHSETCS TeM, YTO MPOIAHHBIN
OTIINOH c Gosee KOPOTKHAM CPOKOM
CYIIECTBOBAHHA OBICTpEE TEPSET CO BPEMEHEM
CBOIO CcTOMMOCTb. ONNHOH C JaTbHUM CTPAHKOM
CHIIbHEE pearupyer Ha BO3pacTaHue
MOApa3syMEBaeMON  BONATHIBHOCTH,  IO3TOMY
K03 PHUIIEHT BETa 3TOW TO3UINH TOJIOXKUATENCH U
COBIIAZIAET CO 3HAKOM Kod(ddurmenra tera. B atom
COCTOMT OCOOEHHOCTh TOPH30HTAIBHBIX CIIPENOB,
MOCKOJIBbKY ISt
MO3ULMN ¢ OHOM JAaTON HKCIUPALIUU 3HAKU 3TUX
K03(h(pUIMEHTOB TPOTHBOIIOIOXKHBI.
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Puc. 11.9. Kanennapslii cipes

Hcnonas3oBaHHOE 34CCh MPEANOJIOKCHUC O ITOCTOAHHOM COBIIAJICHUN LICH (i)blO‘IepCHLIX KOHTPAKTOB C pa3HbIMU
MECAIaMH IMOCTAaBKHU KakK OBl aBTOMATHYECCKU BBITIOJIHACTCS, €CJIN pCUb UACT 00 OIIMOHAX Ha AKIUIO UK BAJIIOTY. B
CjIy4ac OIIIMOHOB Ha (1)BIO‘IepCBI CUTyalusl YCJIOXHACTCA H€O6XO,Z[I/IMOCTLIO ydeTta paBJ’II/I‘IHOI\/'I JUHAMUKH IICH
(I)LIO‘ICpCOB C PAa3HbIMU MECALIAMU TTOCTABKH. Ecmu B TOPHU30OHTAJIBHOM cCHpeac CTpafIKH OIIIMOHOB Pa3jIN4YHbI, TO

TaKkou CIIpEd HA3bIBACTCS AWAIrOHAJIbHBIM.

[lepeuncneHHble BBIMIE MO3WIMA MOXHO CTPOUTH “MOAJIEMEHTHO’, MOCIENOBATEIbHO 3aKJIIOYasi CACNKU MO
OTAETbHBIM omnuoHaM. OJHAKO paclpoCTpaHEHA TAKKE TOPTOBISA IENbIMH KOMOMHamusMH. CKakeM, MOXHO
MmoJaTh 3asBKy Ha MoKymnky 100 6adouek Ha cTpaiikax 4800, 5000, 5200 mo nene 30.
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I'JIABA 12. XEJI)KHPOBAHUE

12.1. XEJ)K C HCIIOJIHEHUEM CPOYHOI'O KOHTPAKTA

PaccMoTpuM omepanmy XeMKHPOBAaHMS Ha MpHMepe BAIIOTHBIX CPOYHBIX KOHTPAKTOB. BepHemcs K
paccyxaeHusM, KoTopele B pasmene 4.1 Osum oOocHoBaHWMEM (opMynBl (OPBapIHOTO BAJIOTHOTO Kypca.
I[Ipenmnonoxum, 4To 3aMMCTBOBAHBI JONNApEl B kojudectse D ma cpox T mox mpoueHt Iy, BO3Bpary MOANEKUT

rgT o
cymma De'®' . Ilycts kype nomnapa Ha MOMEHT TOJTydeHHMs 3aiiMa paBeH O, J0JUIaphl MEPEBOAATCS B PyOIM MO
3TOMY Kypcy, a MojlydeHHas CyMMa pa3MellaeTcs Mojl NpoLeHT I' Ha cpok T. [To McTedeHHH 3TOro cpoka UMeeTcs
T
pyonesas cymma DSe"'. Ecim xype nonmmapa Ha 5TOT MOMEHT paBeH S;, TO /Uit Bo3BpaTa jgonra TpeGyercs

reT o i
pyOuieBas cymma DSTe B'. Ob6o3HaunM AR KoIM4eCTBO pyOiel, KOTOPOEe OCTAaeTcsl B pe3ynbTaTe Beeil omeparun
MIOCJIE BO3BpaTa AoJira (OTpHLAaTeIbHAs BEIMUIHA 03HAYAET HEXBATKY CPEZCTB):

AR = DSe — DS e"" = De®" (F®—8S.),

e F B _ Se (r=re)T dopeapamsiii kype (em. (4.3)). Tpadnuecku sasucumocts AR ot S; nzobpaskaercs

npsamoit XX Ha puc. 12.1. fIcHo, 4TO oneparys conpspkeHa ¢ pUCKOM IOTEPh, €CIH ST okasketes Boime F °.

Jns ycTpaHeHUsT JaHHOTO PHCKAa MPHUMEHSIOTCS CPOYHBIE KOHTPAKTHL [IpermosnokuM, 9To OJHOBPEMEHHO C
MOJTyYeHHEM BAIIOTHOTO 3aiiMa 3akirodaercss (popBapAHbI WM (DBIOYEPCHBIM KOHTPAKT HAa MOKYIKY De'"’
nmoiutapoB 1o riere F. Ha puc. 12.1 uzo0paxena nuaus puOBLIEH/yORITKOB YY 3TOr0 KOHTPAaKTa B IPEATIONOKCHHH,
yro F mensme F2,a De"™" =$1. [Ipn 3TOM cymMapHasi HO3UIMSA OKA3bIBACTCS TOPHU30HTANBHOM NpsiMoii ZZ B
TIOJIOKUTENILHOM 00JIACTH, TO €CTh Pe3yJbTaTOM OIEpalliH SIBIsIETCsS (PUKCHPOBAHHAs MPUOBLIb, HE 3aBHUCSILAS OT
S; . DTOT BHIBOA OUEBHIEH 1 6€3 MPHUBEIEHHOTO rPaGUIECKOro aHAIH3a, IOCKONBKY (OPBap/HbIE MK QBIOYEPCHBIE
KOHTPAKThl JAl0T MPaBO KOHBEPTHPOBAaTh pyonu mo nene F . Opmako pasnoxkenne nmunuu ZZ Ha CyMMY JBYX
HaKJIOHHBIX MOKAa3bIBAET, YTO ONEpALHs 10 3aiMy BAJIOTHI M T.JI. SKBUBAJICHTHA 3aHSATHIO KOPOTKOW (hopBapIHOI
TIO3HIMN CO CPOKOM HCTIONHEHHS | .

MNpubbinu { y6biTkn [py6] XemkMpoBaHne hbiMEpPCOM
4
X Y

e s T T B ey T E

z Z : : z 2

I — A N i A — .
. et F=31 ‘ """ | FP =33 e ¥ T -1
2 i i i i i 2

29 30 31 32 33 34 35
Kype S_I_ [py6fnonnap)

Puc. 12.1. Io3unus Ha cioT-peiHke XX ¥ MpoTUBONONOXKHAS (blodepcHast YY

[IpumMeHeHne CpOYHBIX KOHTPAKTOB Uil YCTPaHEHWS WM YMEHBIICHUS pPHUCKA, CBA3aHHOIO C
HEOTPEJINICHHOCThIO0 OyIyIINX LIeH, a TAK)KE IMPOLEHTHBIX CTAaBOK, Ha3bIBAETCS XEKUPOBaHUEM. XEIKUPOBAHHUE -
9TO 3aHATHE Ha CPOYHOM pBIHKE IMO3MIMH YY, IPOTHBOIIOJIOXKHONW MO3UIMK Ha crioT-peiHKe XX. Ecim Ob1 xemxkep
MPOBOJIMII OOPATHYIO OIIEPALMIO - 3aMMCTBOBaHUE PyOIIeH, KOHBEPTAIMIO UX B AOJUIAPHI U T.1., - TO €r0 MO3HIHS Ha
HaJIMYHOM pPbIHKE Obl1a OBl AJTMHHOM, a JJIsl yCTpaHEHHs PUCKa CJIEIOBAIIO OB MpoaBaTh (GopBap/ sl HIH (bIOYEPCHI.

Hcnonp3oBanue (prouepcoB B AaHHOM IIPUMEPE JEWCTBUTEIBHO 3aIIMINACT OT HEXEJIAaTeIbHOrO0 pocTa Kypca
JloJIapa, OJHAKO MOJO0OHO HEKOTOPBIM JIEKApCTBAM HMMEET OTPHLATENbHBIN «10004HBIN 3hdekT». DToT 3ddexT
NpOSBISIeTCS IPHU MaJeHUU (BIOYEPCHON KOTUPOBKH M BBIpAXKAaeTCs B HEOOXOAMMOCTH BBIILIATHI HEW3BECTHOM
3apaHee BapHallMOHHOM Mapxku. Eciau B HEKOTOpBIE MOMEHT CPEACTB Ha BBIIUIATY Map:KH HE OKaXeTcs, TO
XEIDKEPCKUE TO3UINH OyIyT NPUHYIUTEIBHO 3aKpbIThl. CaMbIM HEOJAronpusTHBIM CLICHApUEM Pa3BUTHUS COOBITHI
HOCJIE 3TOT0 OYZET Pe3KHi B3JIeT Kypca Jojuapa.

XemxupoBanue GpopBapAHbIMU WK (bIOYEPCHBIME KOHTPAKTAMH SIBJISIETCS. YaCTHBIM CIIydaeM 00Jiee CII0KHBIX
MO3ULUH, BKIIOYAONMMUX ONUUOHBL [Ipu 3TOM BCe H3/I0KEHHOE B MPEABIYLIMX IJIaBaX OCTAE€TCS B CHIIE C TEM
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3aMe4YaHreM, YTO B CYMMAapHBIE MO3UINH HEOOXOIMMO BKIIOYATH JIMHHUIO MPHOBUICH/YOBITKOB Ha HAJTMIHOM PBIHKE
XX.

* 10 XEH)KHPDBEHHE onuHOHaMH Konn
20 !
N SR a0
\\ | F=20
‘\ --------------------- 30
10 z z 20
- % s 10
CHHTETHMECKHA NyT ‘\ %
1 e
o . . o
’ : : — y : 5 o o 10
+100 29 call @ 2 e = a1 S
-10 '/ }
27 28 2 30 31 32

Kype S_r [pyGfnonnap)

Puc. 12.2. XemxupoBaHue ONIMOHAMH KOJII

reT .
Tak, B pacCMOTPEHHOM HpUMEpE TOKYIKa ONIHOHA Kol Ha DE'® nonmapos maeT CHMHTETHYECKHUH MMyT (pHc.

122, e De"™ =%$100). Xors sra nosuuus He seusercs A -meiftpamshoit (A <0), Husmmit
TOPM3OHTAIBHBIN YPOBEHB rpadika Ha AaTy SKCIUPAIUH IPU STOM (HUKCHPOBaH. B maHHOM mprMepe KOHKpPETHEIC
mapaMeTpsl MPOU3BOJIFHO BEIOPAHBI TAKUMH, YTO 3TOT YPOBEHb HyJeBOH. Ecnu ams Xemka MCIIONB30BaTh OIIIMOH
KOJUT HAa MEHBIIEM CTpaiike, TO TOPU3OHTAIBHBIA YPOBCHb OKAKETCS IOJOXKUTCIBHBIM U OyIeT mpuOnmKkaercs K
TMHUU ZZ TI0 Mepe CHWDKEHHS CTpaika, OJHAKO M TOYKA W3JI0Ma JIMHUH BBIIUIAT CHHTETHYECKOTO ITyTa, HIDKE
KOTOpOH TpHOBUTH BO3pPACTAalOT IO OTHONICHHWIO K MHHHMAIBFHOMY YpPOBHIO, OymeT cmematbesi BieBo. CTouT
3aMETHTh, YTO B TO3UIMSIX TaKOTO POJa MPHUBEICHHBIC BBIIIC METOBI OLEHKH CTOMMOCTH OIIIMOHOB, OCHOBaHHBIC
Ha TIPOTHO3E BOJIATHJIBHOCTH IIEHBI 0a30BOT0 aKTHWBA, MOTYT JOIMONHSTHECS WM 3aMEHATHCS JPYTUMH
COOOpaKeHMSMH - a UMEHHO, NMPUEMJIEMOCTH IICHBI ONIIMOHA C TOYKH 3PEHHS JOXOTHOCTH BCECH OIEpaldyl IPH
peanu3auy HanXyIIIero CreHapus.

XemKupoBaHUE OMIIMOHAMU CHHUMAET MPOOJIEMY pUCKAa MPHHYIUTEIBHOTO 3aKPBITHS MO3HINH, XapaKTePHYIO
JUIA CTpaxoBaHUs (BIOYEPCaMU, TIOCKOJBKY CPEICTBA Ha TOIJEPIKAHUE OIMIIMOHHBIX MO3HINI 3apaHee U3BECTHBI U
OTpaHUYEHBI pa3MepoM MpeMuHd. [1maToil 3a 3TO SIBISETCS HEKOTOPOE CHIDKEHHE T'apaHTHPOBAHHOW NMPHUOBLTH IO
OTHOIICHUIO K YPOBHIO ZZ (HO MOSBILIETCSI BOSMOYKHOCTE M O0Jiee OIaromnpuaTHOTO UCX0a).

Oco00 cremyeT OCTaHOBHUTHCS Ha CTPATETHsAX, KOTOpPHIC BBHINIC OBUIM Ha3BaHBI JAHHAMHYCCKHM XeIkeM. B
cuTyaruu, u300paxkeHHOW Ha puc. 12.2, A-HeliTpanbHas MO3MIMS MOMET OBITH IONydYEHA MOKYIIKOH
COOTBETCTBYIOIMIETO JOMOJHUTEILHOTO KOJMYECTBA (BIOYEPCOB, M TOTJA TOCIEIYIOmas KOPPEKIUs (hIOYepCHOM
MO3UIMK OyAeT MOANEPKUBATH CTOMMOCTh mopTdenst Ha ypoBHe ZZ. Bo3MokeH TakKe BapHaHT, KOT/a OIMIHOHBI
KOJUT MOKYTIAIOTCSl HE Ha KOJMYECTBO JIOJIIAPOB DerBT, a Ha Takoe OoJbIliee KOJIMYECTBO, MPU KOTOPOM TO3HUITHSI
cpa3sy okaspiBaeTca A -HeWTpanbHoW. Ecam B HEpBOM MIIM BTOPOM CIy4asX YOAaeTcs KyIUTh HEIOOLECHEHHEIE
OIIIMOHBI, TO TaKas CTPATErHs II03BOJIICT COBMECTHTh XCIDK WM CICKYJSAIHMIO Ha BOJIATHIBHOCTH W IIONYyYHTH
Pe3yIbTaT, MPEBBIMAIINN YUCTO «PBIOUSPCHBIN.

CyllecTByeT MOHATHE «YMPABICHUE XEDKEM», KOTOPOE B MPOCTEUIIIEM BAapHAHTE SBIICTCS HUYEM HHBIM KaK
CHEKYJIALUCH. DTOT BAPUAHT CBOJUTCS K TOMY, YTOOBI IIPH OKUIAHUH POCTA WK HaJieHUs (PhI0YepCHON KOTHPOBKU
OTXOJUTH OT A -HEHTPATEHOCTH U 3aHMMATh COOTBETCTBEHHO [IMHHYIO HMIIM KOPOTKYK) CyMMApHYIO TO3UIUIO, TEM
OOJBIIYI0, YeM BBIINIE YBEPEHHOCTh B MPABHILHOCTH NporHo3a. Hampumep, eciu Ha puc. 12.1 yMeHbIIMTH
KOJINYECTBO (DBIOYEPCHBIX IMO3HUIMH, BO3MOXKHO, IO HYJs, B pacueTe Ha MaacHue (hIOUYECPCHON KOTHPOBKH, TO
BO3HHKHET KOPOTKas mo3uiusi. Korma mociie HeKOTOpPOro mepuoja ABMKSHUSI KOTHPOBKHM BHU3 HACTYIIAET MOMEHT
HEOIPEICICHHOCTH, MOXHO BHOBb KYIHTh (DbIOUCPCHBIC KOHTPAKTHI. IIOCKOJBKY 3TO MPOM3OWICT MO MEHBIICH
IIeHe, CyMMapHas TOpPHU30HTAJbHAS TO3WIMA OKa)XeTCs BBIIIEC IMEepBOHAYAIBbHON. HeoO0XomuMocTh ympaBieHHs
XEIKEM BO3HUKAET TAKXKE B CBA3U C UCIOJIH30BAHUEM ONLMOHOB, TAK KaK HOAAEpKaHue A -HeHTpanbHON MO3HIMK
TpeOyeT KOPPEKIHIA TO3HUIIUH.
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* 10 Mpopaxa NMyTOE NPOTHE KOPOTKOA CNOT-MO3HLMM
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Puc. 12.3. IIpogaxa myToB IPOTUB KOPOTKOM CIIOT-TIO3ULIUK

Crenyer ynmoMsHyTh emie 00 OJHOM paclpoCTpaHEHHOH CTpaTeTMH MPH KOPOTKOH MO3ZWMINMN Ha HAJTWIHOM
PBIHKE, XOTS 3Ta CTPATETHA U HE ABJIACTCS XCIDKEBOU - IIPOJIake OMIHUOHOB ITyT. CyMMapHast O3HIHS BRITILIIUT Kak
nponaHHbii kot (puc. 12.3). Takas mo3ummst XapakTepHa AN YYaCTHHKOB TOPTOB, KOTOPHIE HE OXKHAAIOT
CYILIECTBEHHOTO OTKIOHEHHMs Kypca Sp ot F B U, C OTHOH CTOPOHBI, MPOJa’KeH OMIMOHOB ITyT OTOJBHUTAIOT TOUKY
6e3yObITouHOCTH B BmpaBo, ¢ Apyroil, crpemsrcs yBEIHMUUTh NPUOBUIE OT oOmepanuu. YeM MeHbIe CTpaik
IpOJaBaeMOro OMNIHOHA IIyT, TeM OoJieeé arpecCUBHOM CUUTAEeTCs CTpATerus, MOCKOJbKY 3TO YBEJIUYUBACT
MaKCHMaJIbHYIO TTOTEHIMAIbHYIO MPHOBUIL OT MO3MLUM, HO YMEHbIIAET 3alllUTy OT pocTa Kypca. Takas mo3uuus
MOKYIKOW (DbIOUEPCHBIX KOHTPAKTOB WJIM YBEJIMYCHHEM KOJIMUECTBA INPOAAHHBIX IyTOB MOXET OBITh clejaHa
A -HeWTpanbHOI, HO ¢ OTpHUATeNnbHOH | ¥ PHCKOM HEOTpaHMYEHHBIX yOBITKOB, YTO HE MO3BONSET CUUTATH €€
TIOJTHOLICHHBIM XEIDKEM.

Bpime peus muta 0 KOMOWMHAIMAX C KOPOTKOM ITO3MIMEH Ha crOT-pblHKE. COOTBETCTBYIOLIME COYETAHUS C
JUIMHHON TIO3WIMEH Ha HAJIMYHOM PBIHKE IOJYYaloTCs MNpoJaked (plouepcoB, MOKYNMKOW ONIIMOHOB MyT WK
MpoJa’keH OMIIMOHOB KOJLI.

PeanpHO Xe/pKMpOBaHKME HE YCTpaHSAET PUCK ITOJIHOCTHIO, a JMIIb YMEHbIIaeT ero. Hampumep, eciii B 1aHHOM
NpUMepe HCIONb3yeTcsl (PbIOYEepPCHBI KOHTPAKT, TO TPH NaJeHUH (BIOYEPCHBIX KOTHPOBOK CYIIECTBYET
BEPOSITHOCTh HEBO3MOKHOCTH BBITUIATHl OTPUIATEIHHONW BapHAlMOHHON MapikKd ¢ MPHHYIWTEIbHOW JIMKBHAAIMEH
no3uimii. He McKiroueH 10 KOHIa BapHaHT HEHCIIOJIHEHUs] KOHTPAKTOB, 0COOCHHO (pOpBapHBIX, KOTJIa XEIKep He
MOJTy4YaeT TOTro, Ha YTO pacCcuMThIBajl. Ecim mpu pe3koMm ckadke Kypca J0Julapa BBEpPX KOHTPAreHT JIMIIb YaCTHYHO
OIUIAYMBAET CBOM MOTEPH, TO JUIS CHEKYJITHTA 3TO O3HAYaeT HEAOIOJIydeHHE BBIMIPHIIIA, TOT/IA KaK XeKep HeceT
yobITKH. Eme onHa, M camast CyIiecTBEeHHas, TPUYMHA COXPAHEHHs] HEONPEEIICHHOCTH OTHOCHTENBHO pe3yJsbTaTa
XEJDKUPOBaHMS 3aKJII0YAeTCsl B HAIMYMHK Oazuca.

12.2. BABUC

ITonsiTre 6a3uca ObUTO BBEACHO B pasaene 4.4. 3meck OHO paccMaTpuBaeTcst 6ojee moapoOHO.

B mpuBeneHHBIX BBIIIE NPUMEPaxX XEHKUPOBAHMSA (BIOYEPCHBIMH KOHTPAKTAMH CYHTAJIOCh, YTO MOXKHO
noA00paTh KOHTPAKT, CPOK HUCIIOTHEHHS KOTOPOTO COBIAJIAET C JaTOil BO3BpaTa 3aMMCTBOBAHHBIX CPE/ICTB, TO €CTh
TOYHO COOTBETCTBYET MOTPEOHOCTSIM Xepkepa. DTO He BCerja BO3MOXKHO. boree TOro, ycioBHs TOBapHBIX
(hBIOYEpCHBIX KOHTPAKTOB, HAPUMEP, HA MMOCTABKY HE(PTH, OOBIYHO OTOBAPHBAIOT HE TOYHYIO JAaTy MCIIOJIHEHUS, a
HCKOTOpBIﬁ HMHTEPBAJ MOpAAKa MECAIA, B TCHEHHUE KOTOPOTO JOJIKHA l'IpOPI3OI7]TPI IMoCTaBKa, MpHUYEM IpaBo BI)I60pa
JaThbl MMOCTAaBKU MPEAOCTABIIACTCA IPOJAABITY. B TOBApPHBIX (bmoqepcm)lx KOHTpAaKTax 4acTO YKa3bIBACTCSA BIIOJIHE
OTpe/ieJIeHHOe MECTO MOCTaBKH/IIpUEMa TOBapa, KOTOPOE MOXKET ObITh HEYAOOHBIM sl Xemkepa. MOoXKeT Tarkxe
OKa3arhCs, COPT HJIM Mapka TOBapa, C KOTOPbIM HMEET [ell0 XeKep, OTIMYAITCS OT OrOBOPEHHBIX B
crierUpUKAIIN OUPIKEBOTO PHIOYEPCHOTO KOHTPAKTA.

ITo »tuM mpuumHaM (BIOYEpPCHBIE KOHTPAKTHI OOBIYHO HE MOBOJATCA OO WCHOJMHEHUWs. TummdHas cxema
XeIDKUPOBaHUS (PhIOYEpCaMy BRITVIANT CIEAYOINM oopazom. [Ipeamonoxmm, 9o 1 ceHTsI0pst HehTenoOpBaromee
MpEeanpusiTHe TUIAHUPYeT mpoaaxy HedTtm 1 mekadps. s cTpaxoBaHWsI OT TMOHWKEHHUS IIEH K 3TOMY CPOKy |
CEHTSOps MpoaroTcsl PhIoUYepCHBIC KOHTPAKTHI C IaTOW MCTIONHEeHUs 15 mekabps mo mene 20 moiapos 3a 6appeds.
1 nmexabpst T KOHTPAKTHI 3aKPBIBAIOTCA 110 TigHe 16 10u1apoB 3a Gappelb, H OJTHOBPEMEHHO MpojaeTcst HeTh Ha
CIIOT-pBIHKE TI0 1eHe 15 gommapoB 3a Oappens. C  y4eToM TONYYeHHBIX Ha (PHIOYEPCHOM PBIHKE
20-16=4 nosuapos 3a 6appenb (hakTHuecKd HeTh MPoAaHa 1o neHe 15+4=19 nomrapos 3a Oappes.

K sTOoMy umncity MOKHO TIPUATH WHBIM CIIOCOO0M. PazHOCTh MeXIy 1IeHOH (BIOYEPCHOTO KOHTPAKTA, KOTOPBIH
MIPEIIOoNIaraeTCsl UCIOIb30BaTh ISl MIPOBEACHUS XeKa, M CIIOT-IICHOH ToBapa HazbIBaeTcs 0a3ncoM (J4acTo Mo
6a3rcoM NOHMUMAIOT MMPOTHBOMOIOKHYIO BEIMINHY — PEKOMEHTyeTCSI YTOYHATE, YTO YCIOBJIIEHO CYUTATh 0Aa3HUCOM B
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TOM WJIM HHOM citydae). 1 mekabpst 6a3uc cocraBun 16-15=1 gommap 3a 6appenb. Eciu 661 emte 1 ceHTSIOps yaanoch
TOYHO CIPOTHO3HMPOBATh 0a3zuc Ha 1 mexadps, TO B Ha4aje OIMepanydy MOKHO OBUIO OBl OMpEIENICHHO YTBEPKAATh,
YTO OKOHYATEIbHAs IeHa HedTu OyIeT paBHa pasHOCTH MeXIy (pprodepcHON meHo# 1 ceHtsOps m Oasmcom: 20-
1=19.

B neifctBuTensHOCTH 0a3uc 3apaHee HEU3BECTEH, M BOSHUKAONIAS W3-3a 3TOTO HEONPEAEICHHOCT B KOHETHOM
pe3ysibTaTe Ha3bIBAaeTCsl pUCKOM Oasrca. CMBICH JaHHOH CXEMBI XEIKUPOBAHMUS 3aKII0YACTCS B TOM, YTO KOJIeOaHns
0a3rca OOBIYHO CYIIECTBEHHO MEHbIIE KoJieOaHu COOCTBEHHO IICHBI 0a30BOTO aKTHBA, II03TOMY HEOTIPEIEIIEHHOCTh
CHIKAEeTCS.

B mnepBoM mnpuOMMKEHNM MOXXHO CYHMTaTh, 4TO KojecOaHms Oas3mca MPOCTO BHOCAT HEYNPABISIEMYIO
COCTAaBILIIONIYI0 B OKOHYATEIBHBIH pe3ymbTar. Ha puc. 12.1 mo ropm3oHTaIbHOW OCH OJHOBPEMEHHO OBLIH
OTIOXKEHbl S 1 TeKymas (bloYepCcHas KOTHPOBKA, MOCKOJBKY MPEANONaranoch, 9T0 K MOMEHTY IOCTABKH 3TH
BEJIMYMHBI COBNAAyT. B MaHHON cxeMe XeIKMPOBaHMSA HAa MOMCHT OKOHYAHHMS ONEPAIH MEXIY HHMH OCTacTCs
HEN3BECTHBIH 3apaHee «3a30p» - Gasuc. Ecim cuntath, 4T0 10 OCH 0T/I0KeHa (PbIOYEPCHAs KOTHPOBKA, TO CABHI Op
NPUBOANT K TOHWKECHHWIO WM TIOBBILCHHIO JIMHUM, H300pakaiomedl KOpOTKylo cHoT-nosummio. [Ipm stom
ko3¢ duipent A 3TON MO3UIUK HE MEHAETCS, TOITOMY C TOUKH 3PEHHS JUHAMHYECKOTO XEKa CTPATETHUs OCTAETCS
TOM Xke.

bonee cnoxkHBIE CTpaTerMd MOJYYArOTCS IPU Yy4YeTe CTaTUCTUYECKHX B3aMMOCBSI3ed MEXIy LEHOU
XEKHUPYEMOT0 TOBapa U (hbI0UepCHBIMH KOTHpOBKaMu. Clienyrommuii npuMep JeMOHCTPUPYET MPoOIeMbl, KOTOPbIE
BO3HUKAIOT MPU OTCYTCTBHUU (PBIOYEPCHOIO KOHTPAKTa Ha aKTHB, C KOTOPBIM MMEET JIeJIo XelpKep. B aTom ciyuae
MPUXOAUTCS UCTIONB30BaTh CPOUHBIM KOHTPAKT Ha POJCTBEHHBIN 0a30BbIM aKTHB, IIEHA KOTOPOTO IO BO3MOXKHOCTH
MaKCHMaJIbHO KOPPEIMPOBaHHA C LEHOW XEKUPYEMOI'0 aKTHBa. XE€IK, B KOTOpPOM O0a30BBIi aKTHB CPOYHOTO
MHCTPYMEHTA OTJIMYAETCSl OT PEATbHOTO XEDKUPYEMOT'o aKTHBA, HA3bIBAETCS IEPEKPECTHBIM (KPOCC-XEKEM).

[Tpeamnosoxum, 4To B KOHILE CEHTSOPs IPUHUMAETCSI pelieHue o 3akyrke 6ensruHa 30 HosIOpst Toro e roaa. Ha
puc. 12.4 n3zoOpakeHbl 1IeHbl Ha OEH3MH M (QbloYepCHBIN KOHTpakT Ha HedTh copra WTI ¢ okoHYaHHEM TOPTrOBIU B
KOHIIE JieKkaOps (IO Mecslly MOCTaBKM Ha3bIBaeMbI sSHBAapckuM). V3 rpadMKkoB BHAHO, YTO K KOHIy CEHTAOpS
HaMCTHUJIaCh 6HaFOHpI/I}ITHaﬂ TCHACHIMA ITaACHHUSA LICHBI Ha 6eH3HH, KoTOpasi, OJHAaKO, B nepBoﬁ JCKaac OKTﬂ6pH
Obuta HapymieHa. /Iyt Toro, 4To0bl BOCHOJB30BATHCS BCE €lIe CPAaBHUTEIHHO HU3KUMHM IICHAMH Ha OCH3WH B ATOT
nepuoa M 3acCTpaxoBaTHCA OT BO3MOXKHOI'O IMOBBINICHHA IICH B I[aﬂ];HeﬁHIeM J10 YPOBHs, IPHU KOTOPOM 3aKyIIKa
OeH3MHa CTAaHOBUTCS HEPEHTA0EIbHOM, XeIDKEp IPEeIIPHHUMAET ONepaliiy Ha

CPOYHOM pBIHKE, MCIOJIB3Yys OnmKailliuid stHBapCKUi (broyepc Ha HedTh (KOHTpPaKThl ¢ Ooyiee OTAaICHHBIMHU
CpoKaMH 0OBIYHO MEHEe JTMKBUIHBI U cllabee CBSI3aHbI C [IEHAMHU-CIIOT).

ScHO, 4YTO Ha  CHOT-PBIHKE Tonnapsi ! Tosma
XeIKep 3aHUMAET KOPOTKYIO 190
MO3UIMI0, KOTOPYIO  TpaduvecKu
MOXXHO  HW300pa3uTh  aHAJOTMYHO 180 beHzuH, cnoT
mmmn «F® =5100%» ma puc. 12.1. 170
s OIIpEEIICHUS KOJIN4YeCTBa
MOKYMAeMBIX (hproUepCcHBIX 160
KOHTPaKTOB HEOOXOIUMO 150 1 ‘Z*H edhTh - Const‘
MpOAHAIU3UPOBATh, KaK CBA3aHBI
M3MEHEHHs 1IeH OeH3MHa U Qprouepca. 140
IIpocrelimmii crtocod COCTOUT B TOM, Hedtn, q)bmqepc‘
YTOOBI o JTAHHBIM 3a 1301 \W’\M rn’,/\'—/‘/\
MpeAIIeCTBYOIUN 1(S0) (O 120 , , , , ,
MOCTPOUTh TaK HAa3bIBAEMYIO JIMHHIO 30.06 30.07 30.08 30.09 30.10 3011
perpeccun (puc. 12.5). Kaxxaas Touka
3JI€Ch COOTBETCTBYCT Nape€ LCH Puc. 12.4. XemxnpoBaHue oneparuii ¢ OeH3MHOM (plouepcaMu Ha HedTh

{}prrouepc Ha He()TH, OCH3UH},

a JUHUS ToX0MpaeTcss Tak, 4TOOBl HAMIYYIINM OOpa3oM «BIHCATHCS» B MAacCHB TO4eK. HakimoH SToH JMHUM
NpUOTU3UTEIBHO PaBeH 2, TO €CTh M3MEHEHHIO IIEHHI (hplodepca Ha HEPTh COOTBETCTBYET ABYKPATHOE M3MECHEHHE
LIEHBI O€H31HA.

Ha pucynke 12.4 Hapsimy ¢ yKa3aHHBIMHU BBINIE€ pEaTbHBIMU IIEHAMH W300paKeHa TaKKe pacdeTHas JTUHHS
“2*Hed1p-Const”, moiyuaromasicss JBYKpaTHBIM yBEJIMYEHHEM ILEHbl (brouepca Ha HedTh («pacTsruBaHHEM»
KoyieOaHuil IIeHb) M CMEIICHHEM BHHM3 Ha HEKOTOPYIO KOHCTAHTy, HE MMEIOIIYI0O B JaHHOM CIIydae 3HAuyCHUS.
HenocpencrBeHHo U3 rpaduKoOB BUIIHO, YTO MOKYIKa (PHIOYEPCHBIX KOHTPAKTOB B YABOEHHOM IO OTHOIICHHIO K
00beMy ITaHUPYEeMOil OEH3MHOBOI CAENKH KOJIWYECTBE JCHCTBUTEIBHO KOMIIEHCHPYET, XOTS U C ONPEICIICHHBIMHU
MOTPELIHOCTSIMH, TTOCIIEAYIOIMH POCT LIeHbI Ha OeH3uH. TeM caMbIM 1elb XePKUPOBAHHUS IOCTUIaeTCS.
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B paccMoTpeHHOM TpMepe BaKHOE 3HAYCHHE MMEET aHAIW3 AWHAMHKH ABYMEPHOTO CIy4aifHOTO Ipolecca

HPOrHO3MPOBaHHE B Ka)KHHﬁ BeHanwH SfToHHa JIMHERAHaA pErpeccHsA
TEKyIIMA MOMEHT HalpaBJICHUS 18 -
BEKTOpa ero Hauboiee BEPOSITHOrO 180 1

uaMeHenusi. Jlnms  3TOrO0  MOTYT

NPUMEHSTBCS W OoJiee  CIOXKHBIE 175 4

CTaTHCTHYCCKHE METOBI 1o

CPaBHEHHIO C OIIMCAHHBIM BBIIIIE. 1704

Koadpduument xemka nogdupaercs

Tak, YTOOBI BIOJb JUHAHA HanOoOJee 1651

BEPOSITHOTO H3MEHCHUS IICH 160 |

CTOMMOCTH OOIIEH MO3WIMK HE

MeHsmace. B mrobom  cimydae 155 -

HAWICHHBIA BBIIIE KOX(PQHUINECHT

[PONOPUHNOHAIBHOCTH MEXIY 15050 122 124 126 128 130 132 134
obbeMaMu MTO3UIIHI MOJKET Hedto Sfrouuna
epecMaTpuBaThCs, a 93TO TaKKe

BIICYET 3a CO00H HEOOXOAUMOCTh Puc. 12.5. Onpenenenue ko3ddurmenTa xemka

YHIPaBIICHUS XCIHKEM.
12.3. EFP - CAEJIKA

EFP smusercs cokpamenuem s exchange of futures for physicals u o3nauaer «oGMeH (broUepcoB Ha
¢busuueckuit ToBap» (ymoTpeOIsIFOTCS TakKe BeIpakeHus against actuals u versus cash). Takue OupkeBbie CACIKH
NOJIYyYHIH OOJIbIIOE pacripocTpaHeHue. VX cMBbICT COCTOUT B OOBEIMHEHHHU IMOJIOKUTEIBHBIX CTOPOH (hOpBapIHOI
cenku (BbIOOp KOHTpareHTa, NaThl M MecTa IOCTaBKH, copra 0a30BOr0 aKkTHBAa M T.N., OTCYTCTBHE 0asuca) c
MPEeUMyIeCTBAaMH OUPIKEBOM CHCTEMBI TapaHTHH, YCTPaHIONEH pUCK KOHTpareHTa.

[Mpearnonaoxum, 4TO NOCTABIIMK U NOTpeOuTens HedTH 1 SHBaps JOroBapHBalOTCs O CleNKe Ha | HIos, mpuieM
B KayecTBEe IIEHbl HE(PTH COINAIAIOTCS NPHHATh O(QUIMAIBHYIO pacueTHYIO LeHy Oupxku Ha | wuiwois 1o
(hpIOYEPCHOMY KOHTPAaKTy Ha He(Th, TOProBIs KOTOPBIM 3akaHuuBaercss 20 wurojst. Ilpu 3TOM MOXKET OBITH
JIOTIOJIHUTENILHO ~ COIJIacoBaH (DMKCHPOBAaHHBIA A epeHiran, YYUTHIBAIOIMIMN OTIMYME YCIOBHH JaHHOMN
KOHKPETHOH CJIeJIKH OT TeX, KOTOpbIe yKa3aHbl B ClielU(HUKAMKY OHPIKEBOro (bIOUEPCHOT0 KOHTpaKkTa (OTINYUE
BpPEMEHH, MECTa IIOCTaBKH, copTa HeTH U qpyrue Gpakropsl). OObIYHAS MPAKTHKA CTOPOH Jajiee COCTOUT B TOM, 4YTO
B TEYECHHUE OCTABIIETOCS CPOKa MOKYIaTeb BRIOMPAET MOMEHT, KOT'/la, 0 er0 MHEHHIO, 1IeHa JaHHOTO (hhbIOUEPCHOTO
KOHTpPAKTa HaMMEHbIIAasl, U MOKYIaeT (bIoUepCHbIE KOHTPAKTHI B KOJINYECTBE, COOTBETCTBYIOIIEM 00BEMY CIEIIKH
(BO3MOXXHO, YacTAMH M C HCIOJIH30BAHHMEM OIIMOHOB KOJUI, MMes B BHAY HX MOCJIEIYIOIIee JOCPOYHOE
ucnionnenue). [Ipogaser; mocrynaer aHaJOTMYHO, HO CTPEMHTCS NPH MPOJaxKe (PbIOYEpPCHBIX KOHTPAKTOB BHIOPATH
MOMEHT HamMBhICIINX IIeH. Kak 0ObIYHO, HEe UMEeT 3HaUeHHs, ¢ KeM UMEHHO 3aKJIFOYaOTCs 3TU CAEIKU Ha OupxKe, U
Ka)XXJJ0¥ 13 paccMaTpUBaeMbIX CTOPOH 0e3pa3yinuHo, B KAKOW MOMEHT U T10 KaKoi I[eHe TpoBelia OUPKEBYIO CAECIKY
Jpyrasi CTOpOoHa. | MIOJSI CTOPOHBI MOAAIOT Ha OMpXKY yBEIOMIIEHHE O HAMEPEHUH IPOBECTH IOCTAaBKY TOBapa IO
EFP-cxeme u 1OKyMEHTBI, YIOCTOBEPSIONINE UX TOTOBHOCTh K TIOCTaBKE M OTUIaTe (a BIOCIEACTBUU U JTOKYMEHTHI,
MOATBEpKIaroIue (GaKkT MocTaBKU U oruiaTsel). [Ipu aToM Ouprka B3aMMHO 3aKphIBaeT (PHIOYEPCHBIEC TO3UIIUH CTOPOH
0 pac4eTHOU IeHe (PHIOYEPCHOTO KOHTPAKTA HA | HIOJIS.

IIpumep 12.1. Paccmotpum yenosust EFP - cnenku, npencrasnennsie B Tabmuie 12.1.
Huddepenrman: -1 $/6appens

Iokynarens ITponasern
TTokymaet (hproYepCHBIC KOHTPAKTHI ITponaet (hprHOYEPCHBIC KOHTPAKTHI
1 mapra no uene 17 $/6appenpb 1 mas o uene 20 $/6appens

[ena 3akpeiTHs (pproYepcHOro kourtpakra 1 uiomst: 18 $/6appens

IMocraBka u omata Hedtu mo nexe 18-1=17 $/6appens

[pubsuM 1O [pu6eLTH M0
(bbIOUYEPCHOMY KOHTDPAKTY: (bbrOYEPCHOMY KOHTPAKTY:
18-17=1 $/6appens 20-18=2 $/6appenb
Uror: nokymnka HedTH 1o 1eHe Uror: nponaxa HehTH 10 LieHE
17-1=16 $/6appens 17+2=19 $/6appenpb

Ta6muma 12.1. Yenous EFP-caenku
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Jlerko yOemuThCsI, YTO LEHBI, 0 KOTOPEIM (DAaKTHIECKH IOKYNATENlb OIUIATHII, a IIPOJAaBell OCTaBIWI HE(PTh, HE
3aBUCAT OT LEHBI (prodepca | MIOIsT W MOTNHM OBITH OmpenesieHsl eme | mapra M 1 Mas COOTBETCTBEHHO Kak
pa3HOCTH IeH (BIOYEPCHBIX KOHTPakTOB U Auddepennnana. [1o 3ot npuunHe cuenku, mposeaeHHble 1 MapTa u 1
Masl, Ha3bIBaOT (puKcanuer eHsI.

B obmewm ciryuae neiicTBust KnupiaroBoi manaTtel 1 WO B CBSI3M MOJTYYCHHEM YBEAOMIICHHS O PETHCTPAIIUH
EFP-caenky 3akIr09aroTCsl B OTKPBITHH CISAYIONINX MO3UINHN: IS OKYyTaTeNs HeTH - KOPOTKUX, IS TIPOIaBIIa -
JUIMHHBIX - TI0 PAacueTHOW IICHE JHS Ha OJMHAKOBOE KOJMYECTBO KOHTPAKTOB. B paccMOTpeHHOM mpuMepe BBHUIY
HaIM4WsA y HUX TIPEIBAPUTENLHO OTKPBITHIX IO3MIMHA 3TO NMPHUBEJIO K JHUKBHAAMM MHO3umuil. OXHAKO MOXET
0Ka3aThCs, YTO LEHBI POCIN B MPOJOIDKEHHE BCETO NMOJIYTOJMYHOTO MEPHOA, TOTAA MPOJaBIly HE MMENIO CMBICIA
npojasath (pprouepcHble KOHTPaKThl. [locie perucrpanyuu cAeiaKku OH MOIydYaeT JUIMHHBIE MO3HILUH U TI0 KETAHHUIO
MOJKET 3aKpbITh WX Ha CICAYIOUMHA TeHb MPOTHBOIOIOKHOW OMPIKEBOM CHENKOW WM CHEKYIHpOBaTh HA POCTE
LICHB.

BeImie paccmarpuBaiich BapHaHThI, KOT/1a 00a KOHTPareHTa BHINOJIHAIOT CBOM 00s13aTenbeTBa. Ecim B mpuMepe
12.1 oguH K3 KOHTPAareHTOB | Moy CpBIBAE€T UCIOIHEHHUE KOHTPAKTa, TO BTOPOH OCTAETCsl B TaKOM )K€ CUTyalUH,
Kak ecau Obl OH C CcaMOro Hadajga IPOBOAMII «CaMOCTOATENBHBIM» XEIK C HCIOIB30BAHHEM (BIOUEPCHBIX
KOHTpakToB. OH 3aKkpbIBaeT | Mions ()proYepCHBIC IMO3UIUK MTPOTUBOIIOIOXKHON CIETKONH M IPOBOJHUT TpeOyeMyro
OTIEpAIHIO Ha CIIOT-PHIHKE C HEKOTOPHIM JPYI'MM KOHTpareHToM. [Ipn 3ToM ero puck coCTOMT B TOM, YTO Pa3HOCTb
MEKy IEHON 3aKpBITHS (PBbIOYEPCHBIX MO3UINI U LIEHOW CHAEIKH Ha CIIOT-PBIHKE MOXKET OTIIMYaThes OT 1 roiutapa
3a 6appenb, TO €CTh OCTaeTCs PUCK Oasuca.

12.4. ®DbIOYEPCHBIE KOHTPAKTbBI HA ®OHJAOBBIE NUHAEKCbI
Cneyuguxayus koumpakma

Jst pacyera GonbInHCTBA (DOHAOBBIX HHAEKCOB MCIONb3yeTCst (hopMyIa:

N
>.QP
== (12.1)
D
rac
L] N - KOJIMYECTBO BU0OB axunﬁ B 6336 pacyeTa HHACKCA,

e P —rexymas uena akuum i-ro Buna (uena nocnenueii caenkm);
° Qi — BECOBO# KO3((HUIMEHT [T aKIIUHM I-TO BH/IA;

e D - nocrosunslii ko3¢ dunment.

B OCHOBHOM, HCTIOJIB3YIOTCS /1Ba BapHaHTa BEIOOpa BecoBbIX Koddduimentos Q; .

L4 Ecmu Iona Qi IIOHUMAECTCA KOJHUYCCTBO aK].[PIﬁ, BBIITYIICHHBIX i-oit KOMHaHHeﬁ, TO MPOU3BCACHUC QIPI

SBISICTCS KalTUTaIH3ale TaHHOW KOMIIAHWH, a WHACKC OTCIC)KUBACT AMHAMHUKY CYMMAapHOH KaIllHTaIA3aI[iH
BCeX KOMIIaHW, BXOIIIIMX B 0a3y pacuera WHACKca. TakuM 00pa3oM pacCUUTHIBACTCS OOJBIIMHCTBO
(hOHIOBBIX WHNIEKCOB, BKIFOYast HHBeCTHIUOHHBIN mHIeKC S&P/RUIX arentrcra PTC-UaTepdake (Meronnka
pacuera cornacoBaHa co Standard & Poor’s, orcroma Takoe HazBaHue MHAEKca). MoaubuKalueld TaHHOTO
crioco0a SBJISIETCS Y4eT HE BCETO BBIIYCKA aKIMi KOMITAHHH, 2 MEHBIIIETO KOJIMYECTBA, PEalbHO HAXOISAIICTOCs
B oOpawenuu (free float).

e B HeKOTOpBIX HHIEKCAX, B YaCTHOCTH, B n3BecTHRIX DOw Jones Industrial Average u Nikkei 225, npuaumaercs

Qi =1/ N, To ecTh HHIEKC IPOMOPIHOHANICH CPEAHEMY ApPH(PMETHIECKOMY [ICH AKIIHA.

[Monpasounslii ko3dpduurent D o06bMHO TpencTaBiseTcs B BUe NPOM3BENEHUs JABYX BeluuuH. [lepBas u3
HHUX COBIAJAeT C YUCIMTEIeM HAa MOMEHT Hayajla pacyeTa MHJEKca, BTOpas SIBISIETCS cOOCTBEHHO ITONPABOYHBIM
ko3¢ ¢unmenTom. Ero HavyanbHOe 3HaUeHHWE 4YacTO MOJOMPAETCS Tak, YTOOBI CTAPTOBOE 3HAYCHWE MHIEKCA OBUIO
KpyrieiM unciiom, Hampumep 100 mim 1000. B panpHeiimmem KoppekTHpoBka Kodgd¢uumeHTa obecrieuuBaeT
OTCYTCTBHE CKayKOB B MHJEKCE NPH HM3MEHEHHMH 0a3bpl pacuera HHAEKCa. [1OCKOJIBKY NpPUHIMIIMAILHO TaKoe
pasznenenne kodpduumenta D na mBe cocraBnsomumx Hudero He MeHseT, OyjleM B JanbHEHIIEM MONb30BAThCS
cokpameHHou hopmynoit (12.1).

B cnyuae npunsitus penienus 06 n3MeHeHnH 6a3bl pacdeTa, HauMHas ¢ HEKOTOporo aust [, B mpenpytymuil nenn
t —1 paccunrsiBarorcs nunexe I, | u BenomorarenbHas Benuunua I, |, JUis ONpeeeHns KOTOPOiA HCIIONB3YeTCs
ta xe Qopmyna (12.1), ogHako umcimTens GeperTcs Mo HOBOH Oase pacuera. Ilocie storo xoddduruent D

!
KOppeKTHpyeTcst ymHOKenueM Ha otHomenne |{ /1, . B men» t wmmexc BemCIseTcs ¢ HOBHIM 3HaueHHEM

MOompaBOvYHOIO KOS(l)(I)I/IHI/IeHTa D M 10 HOBOH Oase pacueTta HHJIACKCA. B nociaeayromue AHU 5TO 3HA4YCHUC
KOB(l)(l)I/IIII/IeHTa OCTAacTCAd NOCTOSIHHBIM 10 CJICAYIOLIETO U3MCHCHUSA 0a3bl pacucera. HeprﬂHO OPpOBEPUTH, YTO €CJIN
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LIeHbI aKIMii B HOBOH Gase pacuera B jienb { —1 u B sens U ouHakoBbl, TO 61aronaps KoppeKkimu KodppuienTa
D wunnexc B nens U coxpanur To xe 3nauenue, uto u B aenb { —1, To ecth camo no cebe u3mMeHenue 6a3nl pacuera
He TIPHUBEJIET K CKauKy HHIEKCa.

®rrouepc Ha MHACKC KOTHUPYETCS B TEPMHUHAX MHIEKCA, TO CTh «IIOKYIAIOTCS» U «IIPONAFOTCS» 3HaYCHHS
uHAekca. Tak Kak WHAEKC SBIACTCS Oe3pa3MepHOil BENMYMHON, TO BO3HHKAeT BOIPOC: KakUM 00pa3oM
NepPEeCUUTHIBATE W3MEHEHHS (BIOYEPCHOW LEHBI B BapHalMOHHYIO Mapxy? C 3TOH Lenbplo 3agaeTcs BeJIMYMHA
MUHHMAJIBHOTO M3MEHEHUS IICHBI (pplovepca («THK») U CTOMMOCTHAsI OLleHKa 3TOTO THKa. Hampumep, Bo ¢prouepce
Ha nHIeke S&P/RUIX tuk pasen 0.05, a ero CTOMMOCTHas OIEHKA COCTABIISET pyOsensiit skBuBaieHt 0.1 mommapa
CIA (peampHO pacdeThl OCYIIECTBISIOTCS B pyOsIx mo Tekymemy Kkypcy LIB). Mmade 3TO ke MOXKHO
c(hOopMyIHpOBaTh CICAYIOMMM OOpa3oM: YTOOBI OIpPENEeNTUTh BapHAIOHHYIO MapXy MO OTHOH (prouepcHON
NO3ULIH, HEOOXOANMO WM3MEHEHHE (BIOYEPCHOH LEHBl YMHOXUTH Ha 2 nomiapa. MOXHO Takke CKas3aTrh, 4TO
HOMHHAJIbHAs CTOMMOCTh (pbrouepcHoro kontpakta pasHa FL, rne F - nena ¢wiouepca, L =2 nomnapa (B
JaHHOM npumepe). Eime ogHa uHTepnperarys cBsizana ¢ gpployepcaMu Ha MHAWBHYaJIbHbBIE aKLHH OTPEIeICHHOTO
9MHTEHTA: (bI0YEepPC HA MHAEKC NMeeT 0a30BbIM aKTUBOM YCIOBHYIO «aKIMIO», IeHa KOTOPOH B JIoJUIapax YUCICHHO
COBIIAJIaCT CO 3HAUEHHWEM HHJEKCA, NPU ITOM CTaHJAPTHOE KOJIMYECTBO YCIOBHBIX aKIMH B KOHTPAKTE PaBHO
semuuune L .

@prouepchl HAa MHACKCH SBISIIOTCS OecrocTaBOUYHBIMU. OKOHYATENbHBIN pacyeT MPOM3BOJMTCSA MO 3HAYCHHIO
MHJCKCA, 3a(QUKCHPOBAaHHOMY B yKa3aHHOE B CIICLU(HKALUK BpeMs B JCHb UCIONHEHHS (4acTO IS OIPeNeNICHHS
LICHBI HCTIOJHEHUS YCPEOHSAIOTCS 3HAYCHHS HHIICKCA 32 HEKOTOPBIN Iepros nopsaka 10 MuH.).

Dopmuposanue cunmemuieckol oonueayuu

PaCCMOTpI/IM BOINPOC O KOJHUYICCTBC (I)L}O‘IepCHLIX KOHTPAKTOB, KOTOPOC H€06XO,Z[I/IMO npoJaatb B LCJIAX
XCIPKUPOBAHMS MMaKeTa aKIun (CM. pazacia 44) Haunem ¢ gactHOTO Cly4asi, Korja IakeTt aKIUH{ BKJIIOYAeT AKIINH
BCEX OMHUTCHTOB, BXOJANIHNX B 633y pacdyeTta MHACKCA, NMPHUYCM KOJIMYCCTBA aKHHP‘I Ppa3JIMYHbIX BUAOB B IAKETC

MNpOoNnOpHHUOHAIbHBI UX BECaM Qi B Oaze pacycera. By,IlGM Ha3bIBaTh TaKOM IaKeT NponmopuruOHAIbHBIM. By/:[eM TaKXE

MPEAIoIaraTh, YTO 3a BPeMs CYIIECTBOBAaHHA (DHIOYEPCHOTO KOHTpPaKTa 0a3a MHAEKCAa HE MEHSETCS U IO aKIMsIM He
BBITUIAYNBAIOTCS TUBU/ICHIBI.

CTOMMOCTh Takoro makeTa IIOBTOPSIET IWHAMUKY WHJIEKCa, TO €CTh eciM HHIeKC BbIpoc Ha 10%, TO m
CTOMMOCTH TakeTa BbIpocia Ha 10%. O6o3HaunM
e V), - HauanbHYyIO CyMMy, HHBECTUPYEMYIO B ITAKET aKIIHii;
e [, - 3HaueHMe MHJIEKCA B JICHb MTOKYIKHU MMAKETa aKIHii;
e [, - 3HaucCHNE MHJIEKCA B ICHB |

TOrJia CTOMMOCTD [IAKETA aKLuii B IeHb | OyjeT paBHa

Jlnst 06pa3oBaHus MPONOPLHOHATIBHOTO TAKeTa PACHPeIe]IeHHe HHBECTUPYEMOH CyMMbl V) 1o akimsiv u3 Gasel

pacyeTa OCYHUIECTBIIACTCA B COOTBETCTBUU C (I)OpMyJ'IOI\/'I

o~

m; :N7Qi’
2OF

i
i=1

S

rae mi - KOJIMYECTBO aKIII/Iﬁ i — Toro BHJa B ITAKCTE.

PaccmorpuMm mporienypy GOpMHpPOBAaHUS CHHTETHYECKOH OONUraIliy, JaTa YCIOBHOTO «IIOTAIICHUS» KOTOPOH
COBIIAJACT C JAATOW WCIIONHECHUS (PHIOUEPCOB HA MHICKC. BHavane HEOOXOIMMO KYIHTh NMPOMOPIHMOHATIBHEIA MaKeT

aKIII/Iﬁ Ha CyMMY VO 1 OAHOBPEMEHHO C 3TUM IPOJAATh (I)LIO‘leCBI B KOJIMYECTBEC

Vo
n=-—2. (12.2)
I,L
B nenb ucnonHenus (GphI0uepcoB | OKOHUYATENLHBIHA pacueT IPOMCXOUT 0 3HAUYCHUIO UHAEKCA B 3TOT JeHb
F final = 1.

CyMMapHaH BaprallMOHHAs Map:Ka 0 77 KOPOTKUM MNO3UIUSAM COCTAaBUT
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V F I
)I—ZI_O(FO_ |T):VOI—O—V0|—T.
0

0 0

n(F,-F

final

Ilocnennuii 4neH 31€Ch €CTh HE UTO HNHOC, KaK CTOUMOCTH ITaKCTa aKuui K 9TOMY MOMCHTY. CJ'IeZ[OBaTeJ'II)HO, CyMMa
BapPIaLIPIOHHOﬁ MapXd 1 CTOUMOCTH ITaK€Ta HE 3aBUCUT OT 3HAYCHUA NHICKCA IT 1 BCErJa paBHIACTCA

F 0
- -
Vi=V, 7
0
TeM caMpIM XemK ACHCTBUTECIHLHO obecreunBaeT (1)I/IKCI/IpOBaHHyIO AOXOOHOCTh pa3MElICHUA CPEACTB,
OIMpCACIAEMYIO COOTHOMICHUEM MEXKAY 3HAUCHUCM UHICKCA U (I)I)IO‘-IepCHOIjl LICHOM.
U3 HOHy‘IeHHOﬁ (bOpMyJ'II)I CJIEAYECT, YTO TCOPECTUYECCKAA 1ICHA q)moqepca Ha MHACKC OIMPEACIACTCA BbIPpAKCHUEM

T
F,=1,+RT)=1,e7, (12.3)
rac R y r- MIpocCTad U HENPCPBIBHO HaYUCIACMan 6€3pI/ICKOBLIe IMPOLUCHTHBIC CTABKU JId IIEpHUoaa T .

Hpumep 12.2. 3navenne unnekca S&P/RUIX 16.01.02 6puto paBHo 210.37, B 3TOT Xe neHb (brouepc Ha
uHnekc ¢ ucnoiaaeHueM 15.03.02 topromancs mo 214.36. JloXomHOCTH CHOT-(bIOUEpC, ompenensieMas MO STHM
3HA4YEHHSM, paBHa

R = 21436_1)*365*100%:11.94%.
21027 ) 58

Mycte mnpeamonaraercst pasmectuth B akuuu $100000. B tabmume 12.2 mpuBemeH cocraB HHIECKCA Ha
paccMaTpuBaeMbIii MOMEHT. KonmdecTBO MOKymaeMmbIX akmuilt st (OPMHUPOBAHUS MAKeTa, MPONOPIHOHATEHOTO
0a3ze pacdera, ykazaHO B MOCJIeOHEM croiiome. Ha mpakThke B CHITy TOTO, YTO aKIMH TOPTYIOTCsA JoTamu mo 100
aKIUiA, TONydeHHbIe 3Ha4eHUs OyayT okpyriieHel. [locie mprnoOpeTeHHs makeTa akmWi MpomaeM (QbIOYEpCH B
KOJIMYECTBE

. __$100000 _
$2*210.37
N OMUTEHT KomuuecTBo Lena IToxynaemblie
aKui B 6aze aKIUU aKIWH,

pacueta 16.01.02, n.

HHIEKCA $ l
1| PAO «EDC Poccum» | 41041753984 | 0.16842 87394
2 Jlykoiin 850563255 | 13.7605 1811
3 Mocanepro 28267726000 | 0.04564 60193
4 Pocrenexom 728696320 | 1.00064 1552
5 CyprytHedTeras 35725994705 | 0.33002 76075
6 Tarned1s 2178690700 0.562 4639
7 IOkoc 2236991750 | 5.95051 4763

Tabmuma 12.2. ®opMupoBaHue MPONOPIMOHAIBHOTO MTaKeTa

OkoHYaTeIbHOE MCIIOTHEHNE (hloYepca OCYIECTBISIETCS 0 3HaueHnto nHaekca Ha 14.03.02, 18:00, paBHOMY
235.67. CoOTBETCTBEHHO, BApHAIIMOHHAS MapiKa 110 KOPOTKUM HO3UIIMSIM COCTABHT

238*(214.36 - 235.67) *$2 = -$10143.56

L[eHa ImaKera aKL[I/Iﬁ K 9TOMY BPEMCHH BBIPACTET 10

$100000 * 23567 _ $112026.43
210.27

C yyeroMm BapwalMoOHHOW Mapku oOmas cymma coctaBuT 101882.87, 4TO MO OTHOIICHUIO K WHBECTUPOBAHHBIM
cpenctBaM jaaeT noxoaHocth 12.06%. Orta BenuuMHA JUINb HE3HAYUTENBHO OTIMYAETCS OT JOXOJHOCTH,
paccuMTaHHON BHaYaJe.m

» Yem svi36ano omnuyue pakmuyeckou 00xo0Hocmuy om nianupyemoii? 4
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JlaHHBI TIpUMeEp TTOKa3aTeIeH TaKKe B TOM CMBICIE, YTO IEMOHCTPHPYET 00OpPaTHYIO CTOPOHY XEKHPOBAHHMS:
CTpaxysl OT MaJeHHs CTOMMOCTH IOPTQeNs aKI{i, dTa Omepanys OJHOBPEMEHHO YCTPAaHSIET W BO3MOXKHOCTH
TIOJTy4eHUs OOJBINeH JOXOAHOCTH B CIIydae OJaronpuiATHON THHAMUKY IICH.

Cunmemuueckast nokKynka akuuﬁ

AmnHanmorugHo (OPMHPOBAHMIO CHHTETUYECKOW OONWTallMi OCYIIECTBISIETCS apyras KBa3wapOWTpakHas
olepanys - CHHTETHYecKask MOKYIKa IIPOIIOPIIMOHAIEHOTO akeTa akuui. [Ipeanonaraercs, 4To nMeeTcsl HEKOTopas

CymMMa V , HIHBECTUPOBAaHHAas, HANIpuMeEp, B I'KO ¢ noramenuem Yepe3 BpEMA T U JOXOAHOCTBIO K INOralliICHHUIO

R . K momenty noramenus F'KO uX cTOMMOCTb COCTABUT
V; =V,(1+RT).

Bwmecro nponaxu nakera 'KO u mokynku makera akmuii 1octaToqHo, coxpasss makeT ['KO, Kymuts ¢prodepcs B
KOJIMYECTBE, ornpenensieMoM ¢popmynoii (12.2). B utore BapuarmonHas Mapxa 1o ¢prodepcam OyzeT paBHa

-F)L=n(l; - FO)L:VOII—T—VOE.

0 IO

n(F;

nal
Bwmecte ¢ cymmoit V., nomyueHHOM OT pasMenieHust ¢ QUKCUPOBAHHOMN JOXOJHOCTBIO, HTOT COCTABHT

VA :VOII—T+V0(1+ RT)-V, o

0 0

(12.4)

HepBoe cJIaracMoc€ pPAaBHO PE3yJbTaTy HPAMOro PpasMCIICHUSA CYMMbI VO B MNPONOPHUOHATIBHBIM ITAKCT aKIIHUU.

I[OXO,Z[HOCTB CHHTETHUYECKOI'O CIIocoda paBHa

cunmemuy, — RS + R - RF ' (125)
rae

11, -1, )
Ry = ———— - 10X0HOCTB NPAMOro pasMeLeHns B IaKeT aKLui,

T 1,

1R -1,
Re = ?li - JOXO/IHOCTh CIOT-(bI0UepC.

0

IlpoussonvHvle nakemol akyuii

PeassHO makeTr akmmii MOXKET OBITH MPOW3BOJBHBIM. OIMH M3 TUIOTETHYECKUX BApPUAHTOB PadOTHI C TaKUMHU
MaKeTaMu MOT OBl COCTOSITH B TOM, YTOOBI HCIIOIB30BaTh (PbIOYEPCHl JUIA KaXKIOW OTJAENbHOW KOMITOHEHTHI
noprgens. OxHako BBeJICHHE B 00paIEHNE TAKOT0 OOJIBIIOr0 KOJIMYECTBA (PhbIOUSPCOB HATAIKMUBACTCSA Ha MPOOIIeMy
«pa3MBIBaHMS JINKBUJHOCTH», a UX HMCIIOJIb30BaHUE 3aTPYAHEHO HEOOXOAMMOCTBIO MPOBEAECHHS MHOTHX CIEJIOK I10
pa3IMyYHBIM (bIOYEpcCaM C COINYTCTBYIOIIMMH H3JIep)KKaMH. VIMEHHO MO3TOMY MHPOBOH INPAaKTHUKOH BBIPaOOTaH
MOAXO0, B KOTOPOM JUIsl padOTHI C CaMBIMHU Pa3HOOOPa3HBIMU MTaKETaMH HCTIONB3YIOTCs (hblouepchl Ha MHAEKC. [Ipu
9TOM BBICOKas JIMKBUJIHOCTB (hbl0UEpca OKa3bIBAeTCsl Ba)KHEE HEKOTOPHIX MOTPELIHOCTEH XekKa, BOZHUKAIOIINX H3-
3a HEUAEalbHOI0 OTCJICKUBAHUS UHJCKCOM JTUHAMUKU CTOUMOCTH KOHKPETHOIO MaKeTa aKLUH, eCIH 3TOT MaKeT He
SIBIIICTCSI IPOIOPLIMOHATBHBIM (tracking error — T.K. IMeeT MecTO KpOCC-XeK).

B ciryyae npon3BOJIBHBIX MAKETOB AKIMK XEJDKEBBIC CTPATETHHU C MCIOJIb30BaHUEM (DHIOUEpPCOB Ha (OHIOBBIN

WHJICKC YYUTHIBAIOT KO3 UIMEHTH anbda u oera C, ﬂ oTaenpHbIX Oymar. I1ycTb |_k, |_k e |0 - UMeEIoIIascs
3aIlUCh TOCJIEOBATENFHBIX 3HAUCHUH HHACKCA, B3ATHIX C OMpPECIICHHBIM BPEMEHHBIM WHTEPBAJIOM, HAIPUMED, B
onuH pabouuii NicHb, S_k,S_k +1,...So - TOCIICIOBATENbHBIC [ICHBl aHAIM3UPYEMOH aKIMU B T€ K€ MOMEHTHI

BpEMeHH. 3a1auMCs BpEMEHHBIM TOPU30HTOM | , KOTOPBIH COOTBETCTBYET IHTENFHOCTH IIAHHPYEMOi OIepaIiH
(Hanpumep, oauH Mecs wiu 20 pabouux gHel). PaccuntaeM OTHOCHUTENBHBIE PUPALIECHS:

X . = I—k+T—|—k X _ I—k+T+1—|~k+l X . = IO_LT
-k — | 1 —k+1 — | R -T = | '
-k —k+1 -T
_ S—k+T - S—k _ S—k+T+l - S—k+1 _ So - S—T
Y= S ; Yon= S e Yo = S
-k -k+1 -T
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3ajada cCOCTOMT B TOM, YTOOBI HA OCHOBAaHHMH MMEIOIIMXCS JAHHBIX [0 TEKYLIEro [IHS BKJIIOYHTEIBHO OIPEICIUTh
K09 QHIMEHTHI ¢,  HAWITYYIIEro NPOTHO3a Ha JeHb | :

S: =Sy _ I -
S0 IO

S B+a+e, (12.6)

e & - CclydaiiHas [OTPEelIHOCTb MPOTHO3upoBanus, ¢, - mapamerpsi, npu kotopsix CKO mnorpemHocT
MHHUMaJBbHO. B 3TOM ciydae KOJIM4YecTBO (bIOYEPCOB, KOTOPOE CIeayeT NpoaaTh sl (UKcauu Oymymien
CTOMMOCTH MOPTQENS Ha JIEHb UCTIONHEHUS Qbrouepca | , paBHAETCS

Y
n=—24, (12.7)
I,L
rae V0 - TEKyIasi CTOMMOCTb MOPT(eIist aKLUi, |0 - TEKylllee 3HaYECHNE HHEKCA.

JIerKo TIPOBEPUTH, YTO € y4ETOM BAapHAIMOHHOI MapKW MaKeT akiui B IeHb | OyjeT peanru3oBaH 10 LEHe

' o
VT . 066CHG‘II/IBaIOH.[€I/I JOXOOAHOCTh

_AIVi-Vy _BFR -, a+s
CuHmemu4. -I— VO T IO T

Takum 00pa3oM, Kak U B Cliydae IMPOMOPIIHOHAIBHOTO MaKeTa, Pe3ybTaT HE 3aBUCUT OT HEU3BECTHBIX 3HAUCHHIA

(12.8)

ST ) |T . Tak kak, 0JIHaKO, UMEET MECTO KPOCC-XE/K, BOSHUKACT CiTydaiiHas onimoKa €.

» [Iposepums coomnouenue (12.8). 4

Jlist mpoBeNieHNs] CHHTETUYECKON IMOKYIKH POMOPLIMOHATIBHOTO MaKeTa aKLIUi HE0OX0IUMO KYIUTh (DbI0YepChI
B TOM ke KosuuecTBe (12.7). Torma pe3yabTar onepaiiu aeTcsl CIeayonmM 0000meHrneM cootnomenus (12.4):

VT’=V02—T+V0 ﬂ+RT—%ﬂ—a—g (12.8)
0 0

IlepBoe cnaraemoe sBISETCS pPE3yJIbTATOM NPSMOr0 pasMElIeHHs CYMMBI B aKIHH, BTOPOE IOKa3bIBACT
JIOTIONTHUTENBHBIN 3¢ ekt oT cuHTeTHYeCKOTO BapuanTa. O000merrneM cootHomeHus (12.5) sBiseTcs

RcuHmemuq = RS + R - mF - aT-i_g (129)

» IIposepums coomnowenus (12.8), (12.9). 4
Pacuem kosppuyuenmos &,

M3 (12.7), (12.8) cnemyer HEOOXOAMMOCTHh MO BO3MOXKHOCTH Hawboyiee TOYHOTO Moadopa KodhduimeHToB
&, [ ¢ uenpblo MUHUMHU3ALMH CITy4aiiHOli norpemHocTd € . [IpocTeiimmii cnoco® coCTOUT B TOM, 4TOOBI OTIOKHTH
Ha TpaduKe mapsl (X, y) [0 OCSIM ¥ C TIOMOIIIBIO CTaHAapTHOM (yHKImK EXCel Bricars B MAacCHB TAHHBIX JIHHHIO
TpeH/Ia ¢ BHIBOJIOM €€ ypaBHeHUs Ha rpaduk. Ha puc. 12.6 moka3aHo COOTBETCTBYIOIIEE MOCTPOCHHUE ISl aKIIUU

Tatuedts npu | =20 (nporHos Ha oauH Mecsn) 1o gaHHBIM 3a nepuon 3.01.01 — 5.06.02. Kosdduiments:
OKa3bIBAIOTCSI PABHbI:

f=0844, a=0002
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0.5 4

*
0.4 | y=0.870x +0.002 LA S
03 R*=0.430 1 ¢

-0.2 -0.1 0 0.1 0.2 0.3 0.4

Puc. 12.6. Onpenenenne koaddunuenros O, IB Jutst akimi TatHedTH

2
O/HOBpPEMEHHO Ha pPHUCYHKE MOKa3aHa BedndnMHa R, KoTopas XapakTepusyeT CTeNeHb JOCTOBEPHOCTH
annpoKCHMAllMM TOYeK JHHHeH TpeHna. Yem Oivke 3Ta BenuuuMHa K 1, TeM TOYHEE MOYKHO CILIAHUPOBAThH

2 .
pe3ynbTaThl Kpocc-Xeka. B TabiuIle I cpaBHEHMs JaHbl TTokasaTenn R° s akuuit TaTHe()TH MO OTHONIEHHUIO K
VHIEKCY U IPyTMM aKIMSM, Ha KOTOpBIE BBEICHBI (DhIOYEPCHI, TS paccMaTpuBaeMoii rry6unsl nporsosa 1 = 20.

Unnexc | Jlykoin | Cypryruedreras PAO EOC Pocrenexom

R2 0.40 0.22 0.25 0.12 0.30

Tabauua 12.3. ITokazarenn R2 qutst akuuid TatHed T

W3 Tabnuis! cremyeT, 4To UCTONb30BaHKe Gpouepca Ha MHAEKC 00ecrieunBaeT HaTyIIIni Kpocc-XemK.

OnHoit 13 mMPoOJIeM B CBS3M ¢ HAXOXICHHEM KO3 GHUIIMEHTOB anb(da, OeTa sIBIseTcs HEOOXOAUMOCTh, C OJHOU
CTOpPOHBI, 00pabOTKM TIO BO3MOXXHOCTH MAaKCHMAaJbHOTO OO0BEMa CTATUCTUYECKUX JMAHHBIX, C JAPYrou, yd4er
W3MEHEHHUS CO BPEMEHEM JIMHAMHUKH aKIW{ DPa3IUYHBIX 3MHUTEHTOB M B IIEJIOM OTpaciiedl, B pe3yibTare 4Yero
KO3 (UITUEHTHI HE OCTAIOTCS IOCTOSTHHBIMU. J1JIs1 y4eTa BpeMEeHHOW NUHAMUKY MOKHO TPUMEHSThH OoJiee CI0KHbBIE
METOZBI OIleHKH K03 duitnenTor ¢, . OnuH crmocoO0B COCTOUT B TOM, YTOOBI HCIIOTIB30BATh KPUTEPHU

k .
Z‘/i _Xiﬂ_aj7k_l —> min,
o0

rjie )Y - IOCTOAHHBIA KO(QQUIMEHT, MeHpIIMH WM paBHBIl eauHMIE. OTOT €HOCOO aHAJOrHYeH
SKCIIOHECHIIMATBPHOMY CKOJNB3AIeMy cpemHemy u metoqy EWMA, ommcannomy B pazmene 3.4. IlonmydeHHbie B
pasHble MOMeHThl K koadduumeHtsl f, « mpu TOM 00pasyroT CiaydyalHBIH MpPOLECC, KOTOPBI HEOOXOAUMO
NPOTHO3UPOBATh Ha A IIAroB, MCHOJb3ys €ro KOppessaluoHHble cBoiicTBa. Kosdduiuent ) noxdupaercs Tak,
yto6p CKO morpemHoOCTH TpOrHO3WpoBaHWS & B cooTHomeHWd (12.6) Ha HWMEMIMEMCS CTaTUCTHYECKOM
MaTepuale OblIa HAMMEHBIINM.
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0.88

0.86

0.84

0.82

0.80

0.78

0-76 T T T T T T
25.3.02 14.4.02 4.5.02 24.5.02 13.6.02 3.7.02 23.7.02 12.8.02

Puc. 12.7. Junamuka kodddunnenra ﬂ st akimu TatHedTh

IIpumep «cKomb3smero» pacdyera kodddurmenta f ama akimit TatHedru ¢ riyGumoit oxma K =300 wu
napametpamu | = 20 nmeit, ¥ =1, nokasan na puc. 12.7.

Puc. 12.8 mmoctpupyeT ToUHOCTb kKpocc-xemka. [lepenumem (12.6) B TepMUHAX T0XOTHOCTEH:
15,-5, :llT—|0ﬂ+a+g7
T S, T 1, T

rme T =20/365 - nepuon xemxuposanus B 10X roga. Ha puc. 12.8 st Kax/ioit 1aThl NPUBEICHBI 3HAUCHHS
KaXIOT0 W3 TpPeX UWICHOB ATOTO BBIpaKeHHWs, oOo3HaueHHble mmppamu 1, 2, 3 coorBercTBeHHO. [Ipm 3TOM

koopduument S usnavenus Sy, |, Gepyres Ha ykasannyio nary,a S;, l; - wna natel, orcrosumeit Biepen na 20

pabounx gHEH.

300

200

100

0

-100

MpoUeHTOB rofoBbIX

200

-300
14.4.02 4.5.02 24.5.02 13.6.02 3.7.02

Puc. 12.8. ITorpemHocTh Kpocc-xemka aist akiuii TaTHepTh

W3 puc. 12.8 cnenyer, 4T0 MOXOAHOCTH NPSMBIX OINepanmuii ¢ akuuwaMu (uHUS 1) mmeroT pasdpoc,
xapakrepusyembiii CKO=120% rogoBbIX, TOrja Kak IPHU HCIIOJIb30BaHUM (PHbIOYEPCOB HA HMHJIEKC MOTPENIHOCTH
noxonHocty (JmHuA 3) cHmkaercst 1o CKO=65%. Takum 00pa3oM, OTPEHIHOCTh KPOCC-XeKa JOCTaTOYHO BEIHKA.
JlononHuTeIbHOE YMEHBILICHHE HEONPEAEICHHOCTH pe3yjibTara MOXET OBITh JOCTHUTHYTO 3a CYET JOIYLICHUS
HEKOTOPO# cBOOO/IbI B CPOKaxX 3aBEPILICHUS ONEPALMU C TEM, YTOOBI BOCIIOJIB30BAThHCS OJIaronpHusaTHOM (uryKTyarmeit
LEH.

Ewe 00un 61600 cocmoum 6 mom umo ko3@guyuenm O Ha NOPAOOK MeHbUle CAYYAUHOU nozpemHocmu &
NOMOMY UM MOAICHO npenedbpeus. Takas cumyayus docmamoyno munuyna (cp. ¢ (3.9), e0e makace npenebpeearom
CpeoHuM).

89 A.H. BanabywwkuH «OnUUOHBL U (broYepChI»



Bbime onucan MoaudUUMPOBaHHbIA crocob pacuera koodduumentor [ . CranaaprHblii crnocob, 06bIYHO
NPUBOAMMBIN B JMTEpaType, COCTOMT B pacueTe OJHOAHEBHBIX OTHOCHTENbHBIX NPHPALICHUH WHIEKCA M LIEHBI

akiuu (1o ecth BenmmuuH X, Y, mpu T =1), cpenHexBajpaTHueCcKUX OTKIOHEHMH STHX BEIMUUH 0,0y,

O
kodbuimenta koppemwsmn P u f = p—y. [MpuBeneHuslit BBIIIE crmoco0 TOKa3bIBacT, KaK MOXKHO
X
«QKCTIEPUMEHTHPOBATHY C METOJIMKOI pacueTa K03 GHULIMEHTA A1 JOCTHXKEHHS OOJIbILIEH TOYHOCTH XelKa.

Opumep 12.3. 3nauyenue uanekca S&P/RUIX 3.01.02 6su10 paBHo 199.84, B 3TOT K€ JeHb (bIOYEPC HA HHICKC
¢ ucnioiHenueM 15.03.02 toprogancs o 200.98. loxoaHocTs cnoT-(eodepe, onpenenseMas o STHM 3HaYCHHSM,

paBHa BCCTO RF = 293%, TOrjga Kak 6e3pI/ICKOBa$I CTaBKa JJid 3TOro mepuoja R = 75% HpeHHOHO)KI/IM,

umeercst V,, =$100000, xoTopsie mpemmonaraeTcsi MHBECTHPOBAaTh B aKuui TaTHe(TH. YUMTHIBAS HH3KHi
ypoBeHb (BIOYEPCHBIX IEH 10 OTHOIICHUIO K HHAEKCY, CHHTETHYecKas IOKyIKa akKIW{d JOJDKHAa JaTh
nomonuutenbHyto  poxogHocts okono AR = 7.5%0—0.844*2.93% =5.0%. IIpunumaercs pemenue o
CHHTETHYECKOI! ITOKYIIKE aKIMii ¢ ncroibp3oBanueM (prerodepcos. Ha cpox mo 15.03.02 cymma V0 pasMelaercs nog,

R =7.5%, oxunaemblii pesynbrar paBeH VT =$101459 . Jina xemxupoBanus B coorBerctBMH ¢ (12.7)

MOKYIaroTCA (bbroqepcm B KOJIMYCCTBEC

n= M0.844 =211

$2*200.98

OKOHYATEBHBI pacdeT Mo (BIOYEPCY OCYIIECTBISETCS MO 3HAUYeHWIo mHuekca Ha 15.03.02, paBHomy 235.67,
BapHalMoHHas Mapka paBHa $14639, uroroas cymma $116098, noxoxHocts onepaumu 83%. Ecimu Ov1 ¢ camoro
Havana 03.01.02 ObuUTH KYIUJICHBI aKIMHK, TO TOXOAHOCTH MpH pocte nensl akiwn ¢ $0.525 1o $0.604 6buia 6b1 paBHa
77.4%. X0Ts IpeBBIIICHNE TOXOTHOCTH B CHHTETUIECKOW CXeMe HEBEIMKO (POCT IIEHBI aKIHi OBLT 3HAUUTEIEHBIM),
OHO TIPHOIM3UTENFHO COOTBETCTBYET IUIAHMPOBABIIEMYCS ITEPBOHAYAIBHO.

Huskas moxomHOCTh R, = 293% B JTaHHOM IIpUMEpEe 00BsACHSAETCS TEM, 4YTO B paCCManI/IBaeMHﬁ nepuon

E
(I)LIOIIepC Ha HWHACKC MCIHOJIB30BaJICI B OCHOBHOM B CHCKYJSITUBHBIX MLEJIAX, ICHaA @OpMHpOBaﬂaCL HE U3
ap6mpa>1<HLIx COO6pa)KCHI/II71, 1 OPOCTO KaK MPOrHo3 JMHAMHKH MHJCKCA. B HCKOTOPBIC NEPHUOJAblI JOXOAHOCTH RF

OBLTa OTPHUIIATETHHO. W

Ecnu noprdens cocrasien u3 akumii M amurentos B kommuectsax m., 1=12,...,M , npuuem ans kaxnoit

aKkIMH W3BECTHB KOXP(HIMEHTH (X, , ,Bl U Tekymas ueHa S,

i TO AJ1 CTOUMOCTH BCETO HOpT(bCJI?[

1= ini = i m,S, ToIxydaem:
i=1

i=1

M

> mAs, " "
All _ 43 NI AS (I 5 )AL Iy
o 1 _izzl:n S, énﬂ‘ I+§Hai

Brlpakenns B ckoOKax JaroT KO3QQUIMEHTH &, [ Bcero noptdens.
BeIme npennonaranock, 4To 10 akIMsAM HE BBIIAYMBAIOTCSA MuBHAEHIbl. Kak m B ciydae ¢ (prouepcoM Ha
OTAEJBHYIO aKkuuio (pasnen 4.1), mpeAroa0XnuM, 9YT0 H3BECTHBI MOMEHTHI BBIIUIATH U pa3Mepsl AnBHAeHA0B. Ecin B

HEKOTOpBI JeHb [, [MBHICHIB! BHILIQYMBAIOTCS, HANPUMED, IO aKUMM ¢ HOMepamu 1, 5, 7, To HeoOX0aUMO
paccuuTaTh HOPMUPOBAHHBIM Ge3pa3sMepHbIN JUBMIEH 3TOTO JHs 10 GopMyIie
ak _ Q1d1 +Q5d5 + Q7d7 _
D

Ilocne TOT'0, KaK 3THU BCJINYHNHbI PACCUUTAHBI IJIS1 BCEX HHGﬁ tl , t2 y ey tK nepuona T , OHU MCPECUUTBIBAIOTCA K

Ha4YaJIbHOMY MOMCHTY U OIIPEACIIACTCS MPUBCACHHOC 3HAYCHUEC NHACKCA:
|0u8 =1 - dl _ d2 . dK
o =1 :
1+Rt, 1+Rt, 1+ Rty

(Cp. C (42), '€ HUCII0JIb30BaHbI O0OBIYHBIE IPOUCHTHBIC CTaBKI/I). TeOpeTI/I‘{GCKOG PaBHOBECHOC 3HAYCHHUC ILICHBI

. . 0
drrouepca na nnaexc naercs popmysoit (12.3) ¢ samenoii |, na |0”6.
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I[JIABA 13. TAPAHTUMHOE OBECIIEYEHUE

B paznene 1.2 orMeuanocs, 4To mocje perucTpanuyi OUpKeBO CAENKU 10 CPOUYHBIM KOHTpakTaMm KimpuHrosas
najara IpUHUMAET Ha ceOsi 00s3aTeNbCTBa MO WCIIOJHEHUIO YCJIOBUM KOHTpAKTa s KaXIOW U3 CTOPOH CJHEJIKH,
BBICTyIas B KauecTBe IOKyHaTenas A IPOJABIOB M B KadecTBE MpojaBla Ansd mokynateneil. IIpu stom
KnupunroBass nanara mojaBepraercs OIPEAEICHHOMY PHCKY, TaK KaK B Ciydae HEBBIIOJHEHUsS KaKUM-THOO
YYacCTHHKOM TOPTOB CBOMX 0053aTElbCTB OHAa 00s3aHa HWCIIOJNHUTH KOHTPAKTBHI JJISI OCTAIBHBIX YYAaCTHHUKOB C
yObITKaMu 1 ceds1. Hanpumep, eciiu 1o uroraM TOproBoro JiHs BapualMOHHAs Mapika s HEKOTOPOTO y4acTHHKA
TOProB OTpPHULATE]IbHA U OH HE BBIIOJIHIET 00S3aTENIbCTBO 110 BBIIUIATE 3TOH CyMMBI, TO y KiMpHHTOBO# manats
BO3HHMKAaeT HEXBaTKa CPEACTB AJS BBILIAT TeM Yy4YacTHUKAM, IO MO3UIMAM KOTOPBIX BapUallMOHHAs Mapxka
MOJIOXKUTEIIbHA.

C nenpl0o MUHMMM3AIMM 3TOTO pUCKa Oupka u KiupuHroBas majaTta HCIOJB3YIOT CHCTEMY Mep, KOTOpas
BKJIIOYAET CIIEHUAIBHYIO CTPYKTYPY WICHCTBA, IIOCTOSIHHBI MOHHUTOPHHT (PHAHCOBOTO COCTOSIHHS WICHOB OUPXKHU U
KnupunaroBoil manatel, TUMHUTHI JIHEBHOI'O H3MEHEHHUS IIEHBI TOPI'YEMbIX HHCTPYMEHTOB M JIMIMHUTBI OTKPBITBIX
MO3UIMH YYaCTHUKOB DBIHKA, TapaHTUHHBIA W pe3epBHBIA (DOHIBI, a TaKKe eXKEJHEBHbIE pacyeTbl MO Tak
Ha3bIBACMBIM HETTO-00s13aTeNbCTBAM. [lOCIeIHUE SBJIAIOTCS CYMMOW BapHAIlMOHHOW MAapiKH, HAYHMCICHHOH IO
UTOraM TOProBoro aHs (cM. pasmen 1.3), u TpeGoBaHus MO HavambHON Mapike. Hauampnas mapika (initial margin)
IpejcTaBisgeT co00H BO3BPATHBINA B3HOC, KOTOPBINA KaXAbIH YYaCTHUK TOPTOB IIPHU OTKPHITUU HMO3UIHUH 110 CPOUHBIM
KOHTPakTaM O00si3aH INEPEYMCIIUTh Ha CUeT, KOTOPbIH OTKpbiBaeT eMy KimpunroBas mnanara. OHM ocTaioTcsi B
COOCTBEHHOCTH Y4YacTHMKa TOPTOB ¥ BO3BPAlLIAlOTCS €My B CIydae 3aKpbITHs IMO3ULWI JIMOO HCIOJHEHUs
KOHTPAKTOB, ofHako KimpuHrosas nanara BIpaBe paclopsaUTECS 3TUMH CPEJICTBAMU B COOTBETCTBUU C NPaBUIAMHU
TOPrOB U PacyeToB, €CJIM YYAaCTHHK TOPIOB HE BBIIOJIHSIET CBOU 00513aTeNbCTBA.

Hawnbonee u3BecTHBIM cHocoOOM pacueTa TpeOOBaHUs [0 HAaYalbHOW  Mapike SBISETCS «CTaHIapTHas
npoueaypa anamusa pucko moprdens» - Standard Portfolio Analysis of Risk, cokpamentno SPAN. Dra cucrema
Obu1a BBeneHa B 1988 roay Ha Yukarckoii ToBapHoit 6upxe (CME) u BmociencTBHM MPUHSATA HA MHOTHX JPYTHX
Ouprkax, K HACTOAIIEMY BpeMeHH B Yukaro, Hb}o—flopxe, Jlonnone, [Tapwxe, Ocno, Cunramype, I'onkonre, Cuinee,
Toxuo, Ocake, bombee, Bunnunere, Toponto, bByganemre.

Benuuuna TpeOyemoit HadanbHON Mapxku onpexaessiercss nporeaypoii SPAN u3 ciemyrommx cooOpakeHH.
PaccMoTpuM BHavase aneMeHTapHbI MopThelb, COCTOSIINN 13 JUIMHHOW (brouepcHOil mo3unuu Ha noctasky 1000
akiuid. [Ipenmnonoxum, 4To MO UTOraMm JiHS MOCJIE HAYMCICHHS/CIMCAHUS BapHalMOHHOW Map)Ku CyMMa Ha CueTe
y4JacTHHKa TOPIOB TOYHO PaBHsETCS TpeOyeMoil HadabHOW Mapike. PacueTHyro 1ieHy qHS 0003HauNM Fo~ [TycTs Ha
cllefytouIyii IeHb pacderHas teHa cHwkaercs: F < . Tlo uroram topros orpunarensHas BapHalMOHHas Mapska
F - Fo CIMCBIBAETCSI CO CYETa, B Pe3yJIbTaTe YEro OCTaBIIasics CyMMa OKa3bIBa€TCS MEHbINE HEOOXOIUMOM
HavYaJlbHOW Mapku. B 3ToM ciydae mo mpaBwiaM OWp)KeBOM TOPTOBIW Blajenelr] mopTdens o0s3aH M0 Hadaia
CJIE/IyIOLIEr0 TOPrOBOTO JIHS BOCCTAHOBHTh CyMMY Ha CBOEM cyeTe JI0 TpeOyeMOoro MHHHUMAaIbHOTO ypoBHs. Eciu
ATOTO0 HE MPOUCXOJUT, TO Ha CIEAYIOUIEH TOProBOWM cecCuu BO M30exaHHWe NAITbHEHIIer0 HAaKOIUIEHHsS YOBITKOB
MO3UIMSL TIPUHYAUTENBEHO 3aKpbIBACTCS, TO €CTh (bIOYEPCHBI KOHTpakT mpojaercs. OObIYHO BHayaje 3Ta
BO3MOYKHOCTB ITPEOCTABIISICTCS CAMOMY YYaCTHHUKY, OJJHAKO €CIIH B TEUEHHE ONpPEAETICHHON YaCTH TOPTOBOH CECCUH
3aKpPBITHS TO3WIMHA HE MPOUCXOIHUT, TO YYACTHUK OTCTPAHIETCS OT TOPTOB M MPHUMEHSIOTCS APYTHe MEXaHHU3MBI
3aKpBITHS MMO3UIMHN (aBTOMaTHYeCKoe (popMHpoBaHME 3asBKH Ha MPOAAXKY OT €ro MMEHH, IIEPEHOC ero MO3HIIUHN Ha
MO3WIIMOHHBIE CYEeTa APYIMX YYAaCTHHKOB II0 3aBEPIIEHHH TOProBoil ceccun). IlycTh IeHa, O KOTOpPOW 3aKphITa
nosuums, papHa F,, Torma Bapuanmonnas mapxka Broporo nus pasusercs F, — F, a cymmapneie yobitkn 3a nsa
nust cocrapsor F, — Fo-

HawanpHas map»ka MCIONB3yeTCs NPU TaKOM CIICHAPUU JIJISI MOKPHITHS YOBITKOB 3a CYET CaMOTO BIajeliblia
noptdens. SICHO, 9TO MpH YCTAaHOBJICHWH CTABKHM HAYAIBFHON Map>KH MO OFHOM MO3HIMNH CIIETyeT OPHEHTHPOBATHCS
Ha BO3MOXHOE HW3MEHEHHE (BIOYepPCHON IeHBl 3a aBa AHA. C STOH IeNbl0 HA OCHOBAHWU HCTOPHUYECKOI
BOJIATWJIBHOCTH, TIO/Ipa3yMeBaeMOil BOJNATHIBHOCTH M JPYrHX (AKTOPOB TPOTHO3UPYETCS paclpeelieHue
JIBYXJTHEBHBIX KOJICOAHUI IIEHBI M OTIPEICISIETCS] MHTEPBAJ, B KOTOPOM 3TH KosebaHus OyIyT ¢ BepOSITHOCTHIO 95%.
Hanpumep, atot nHTEpBan MoxxeT coctasiiaTh £150 pyOineii Ha konTpakT 3 1000 akuwii, Torga 150 pyGueit 3agator
TaK Ha3bIBaeMBIi JMaNa3oH pUcKa 1o (proYepcHoil IieHe (Scan range).

Crenyer oOpaTHTh BHUMaHHE HA CBSI3b JWANa30HA PUCKA M BPEMEHHOIO MHTEpBaia, 10 NPOLIECTBUU KOTOPOTO
JIOIyCKaeTcs NPUHYAUTEIBHOE 3aKpbITHE MO3MLMHA. ONHMCaHHBIN BbIIIE BPEMEHHOW IpaMK TOProB M PacdeToOB
TUNWYEH JUIS HAIIMX (BbIOYEPCHBIX OMPK Ha cerofHsmHuA MoMeHT. Ha 3anmamHpix Oupikax oObryHo KimpuHroas
najara MpOM3BOAUT IMPOMEXKYTOYHBIH pacueT BapUalMOHHOW Map)Kd M TpeOOBaHM 0 HayaJlbHOM Mapike Io
KpaliHe Mepe OJMH pa3 B TEUYEHHE TOPrOBOW CECCHU, MCXOJS M3 TEKYIIMX (BIOYEPCHBIX LEH, C LEIbI0 IO
BO3MOXKHOCTH PaHHEro BBUIBJICHHUS TeX NOpT¢enel, B KOTOPbIX BO3HUKIA HEXBaTKa cpeacTB. Ecinu nepeuncienus
HEOOXOIMMBIX CYMM B TEYEHHE HEKOTOPOTO BPEMEHH, OrOBOPEHHOT'O MNpaBHJIaMH, HE IPOUCXOAMT, TO IO3ULIUHU
3aKpBIBAIOTCS B TOT K€ JE€Hb. B 3TOM ciydae auama3oH pUCKA JODKEH IMEPEeKphIBaTh TOJIBKO OJHOAHEBHOE
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W3MEHECHHE IEeHBl. VIMEHHO 3TO YCIIOBHE OOBIYHO yKasblBaeTcsi B ommcanusx mporeaypsl SPAN. B manpHeimem
Taroke OyZeM HCXOIUTh U3 OJHOJXHEBHOTO BPEMEHHOTO HHTEPBaa.

IIpu mmamazone pucka 150 pyOneit Ha cueTe JODKHO OBITH Kak MUHEMYM 150 pyOreit Ha KaXKABI KOHTPAKT.
Ecmu  ¢wrouepcHass mena BospactaeT Ha 150 pyOnel, TO BapWamMOHHAas Map)ka OKa3bIBAaeTCS paBHA
JICTIOHUPOBAHHBIM CPEJICTBAM M JOXOAHOCTH (0e3 mepecuera B rogossie) coctaBiseT 100%. Ecom Ol omepanns
MPOBOMIIACH HETIOCPEICTBEHHO C AKLIMSIMU Ha HAJIMYHOM PBIHKE M, HAIPUMEp, MaKeT aKIUi ObUI KyIUICHBI 110 IICHE
4000 u mpoxan no 4150, To moxomHocth ObuIa OBl paBHa 150/4000=4%. Pe3koe Bo3pacTaHHE JOXOTHOCTH WU
yYOBITOYHOCTH TIPU OINEpalUsX CO CPOYHBIMH KOHTPAaKTaMH HasbiBaeTcs 3((exToM (UHAHCOBOTO pbluara, WU
mieyom (leverage).

[Tpu BbIOOpE nnana3zoHa pucka KnupuHrosas majnara yqyuTBIBAET, YTO €0 YBEIMUYECHUE NPHBOIUT K CHHKEHHIO
JIOXOHOCTH Ollepaluii M, COOTBETCTBEHHO, 0ObeMa OWpIKEBOW TOPrOBIM, a yMEHBUIEHHE OCIa0sIET CHUCTEMY
rapanTiid. CTaOMIBHOCTh TNOCIIEHEH BakHa HE TOJBKO g KiMpuHroBo# manartel, HO M IS BCEX YYaCTHHKOB
TOPrOB, NOCKOJIBKY B KPUTHYECKHX CHUTYalMiX, BO3HHKAIOIINX IIPH PE3KUX HM3MEHEHMSX (bIOYEPCHOW LEHBI U
nedonTax y4acTHHUKOB, IMPOOJIEMBI C BBIIOJHEHHEM O0053aTEIbCTB Mepell OCTAIBHBIMU YYacTHHKAMH MOTYT
BO3HUKHYTb U 'y camoii KimmpuHroBoii nanartel. B aToMm ciydae, kak 0TMEYajoCh BBIIIE, B IEPBYIO OYEPEh CTPAAAIOT
XEIKEPhI. B 3aBucumocTH oT p]:-IHO‘-IHOﬁ CUTyallun Juala3oH pruCKa BpEMsS OT BPEMCHHU IEpEeCMaTprUBacCTCA.

B cnydyae (prouepcHBIX KOHTPAKTOB HayalbHAs Mapika OJMHAKOBA JJIS JJIHHHBIX U KOPOTKHX TO3HIUA M HE
3aBUCHT OT TEKyLIeH pacueTHOW IIEHBI, a ONpPEJNeNseTCs] TOJIbKO AMANa30HOM pPHCKa, 00BEMOM CTaHAAPTHOTO
KOHTpakTa (eciy IleHa W Juana3oH PHCKa YKa3bIBAIOTCS Ha €AMHMIYy 0a30BOTO aKTHBA) U KOJMYECTBOM OTKPBITHIX
no3uimi. MiHaye o0CTOUT JeJ10 ¢ OIMIMOHAMH.

|nunaauupucxann ¢buﬂepcy|

: {| awanason pucka
: {| no BonaTMNBHOCTH
o : H ' o

HaYanLHan
uapKa

-8 -8

-16 -16

39.5 40 40.5 a1 41.5 a2 42.5 43
* 100 @MbMEpCHAd LEHA

Puc. 13.1. Pacuer HauanbHOI MapKu 10 KOPOTKOH ONIIMOHHOH MO3HITHI

Paccmotpum mopTtdens, cocTosmMil U3 MPOJAHHOTO ONIMOHA KOJUI Ha (blodyepc 0e3 ymiatel IpeMuu (puc.
13.1). CrpaiikoBas neHa ommuoHa paBHa 4000, mata SKcnUpamMu OTCTOUT OT TEKYIIEH Ha MeECSIl, TeKyIIas
(erouepcHas 1ieHa pasHa 4100, pacueTHas 1jeHa JaHHOTO OMIMOHA 110 UTOTaM TOproB paBHa 154. ITogpazymeBaemast
BOJIATUJIBHOCTh, COOTBETCTBYIOIIast 3Toi IeHe, coctaBmsier 20%. Kak u B ciydae (prouepcHOro KOHTpakTa,
npeamnojara€rcsa, 4To0 K MOMCHTY HpHHy}lHTeJ’[BHOﬁ JIMKBU AT OHHHOHHOﬁ IIO3UIINHN (bmoqepCHa;I IIEHa MOXET
OKa3aThes B JIFO00H TOUKe HHTEpBaJIa

{F, - auanason pucka, F;, + nuanason pucka},

TO €CTh B JAaHHOM IpuMepe B Jro00i Touke mHTepBama {3950, 4250}. JKupHas mmaBHas JTUHUS, MPOXOASIIAS
NpUOIN3UTENBEHO Yepe3 HOJIb Ha TeKylied (blouepcHOl KOTHPOBKE F0:4100, JIaeT LEHY OMNLMOHA Ha CIIEAYIOLIUI
JICHb MIPHU YCJIOBHUH, YTO IOJApa3syMeBaeMas BOJATHIBHOCTH COXPAHHUTCS HA MPEXHEM ypOBHE. DTO YCIOBHE, Kak
IIpaBUJIO, HE BBIIIOJTHACTCA. Ananns npem)mymef/'l JAUHAMUKHU nozlpa3yMeBaeMoi/'I BOJIAaTHJIBHOCTH, HpOBO}II/IMBIﬁ
AHAJIOTUYHO aHaJIn3y JUHAMUKU (’pmoqepCHof/'I KOTUPOBKH, TIO3BOJIACT OHNPEACINUTE OHAIIa30H PpHCKa 110
BOJIATWIIBHOCTH. [IpeamonoxumM, 94To 3TOT AWamna3oH cocTaBisieT 3%. TOHKHE JTMHUU TEOPETHYECKOW CTOMMOCTH
OIIIMOHA TIPOBENICHBI B pacdeTe Ha BOJATIIBHOCTH 17% m 23%. B 3amrpuxoBaHHYI0 (QHUTypy MONANar0T LIEHBI
OIMIIIMOHOB, KOTOPBIC CYUTAKOTCA HOCTATOYHO BEPOATHLBIMU JIA TOTO, 9TOOBI YUYUTBIBATh UX IIPU BBI60pe pasMepa
TpebyemMoll HadabHOH Map kH. SICHO, 9TO HAUXYAIIMM BapHAHTOM B JAHHOM CIydae SBISETCS Touka A, B KOTOPOH
CTOMMOCTh KOPOTKOH NO3WIMH JOCTHUTaeT -277. DTa BeNMYMHA B JaHHOM KOHKPETHOM IIpUMepe Ha3bIBaeTCA
JUKBUIAIIMOHHON cTonMOCThIO opTderns. HauanpHas Mapika JOIDKHA MOKPHIBATh YOBITKH, KOTOPBIE BOSHUKHYT IPH
3aKPBITHH MTO3HUIIMH, TO €CTh OBITh paBHO# 277-154=123.

K omucanHoO# mporeaype HeOOX0aMMO caeIaTh aBa 3amedanust. Bo-nepeeix, SPAN 10moNHsACT NaHHBIH pacdeT
TpeOOBaHUS TI0 HAYAIBHOW Map)Ke PacCCMOTPEHHEM BO3MOXKHOCTH 00jee PEe3KOro OTKIOHEHHUS (PBIOYEPCHON IECHBI
Kak B OJHYy, TaK U B JIpyTyI0 CTOpPOHY. B KadecTBe Takoro SKCTPEMalbHOTO OTKIOHEHHS MPHHUMACTCS YABOCHHBIN
IMANa30H PHCKa, TO €CTh B JAaHHOM mpuMepe 3To Toukn F =4400 n F =3800. BonarmmsHocTs mpH 3TOM B 060HX
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cueHapusx Oepercs Ha cpexHeM ypoBHe 0=20%. Ilpu peanmzanuu HEpBOro CLEHAPHS CTOMMOCTh KOPOTKOHM
MO3ULUHU MO OMNLIUOHY cocTaBUT -405, mpu peanu3anuyl BTOPOro -23, COOTBETCTBEHHO YMEHBIICHHE CTOUMOCTH
noptdens oyner paBHo 405-277=178 u 23-277=-254 (oTpunarenbHas BeJIMYUHA O3HAYAET BO3PACTAHUE CTOMMOCTH
no3uimu). ITockonbKy AaHHbIE CIIEHApHH MaJIOBEPOSITHBI, TO OT MMOJIYYEHHBIX BEINYNH OEPETCs JIMILIb Ope/Ie/ICHHAs
nomst, o0braHO 35%. B mrore momywaercs 0.35%178=62 u 0.35%(-254)=-89. DTm umncna CpaBHHBAIOTCSA C
paccunTaHHBIM paHee 3HaueHHeM 123, W B KadecTBe TpeOOBaHWS IO HAYaIbHOW Mapxke Oepercs Oorpiee - B
JTAHHOM cliy4ae coxpassercs 123, To ecTh aHai M3 SKCTPEMAaIbHBIX JBIKECHUH (PbIOUepCHON IICHBI HE IPUBOIUT K
W3MEHEHMIO BEIMYMHBI TPeOyeMOro TapaHTHHHOTO oOecmedeHus. OKCTpEeMalbHbIE CLEHAPUN OKa3bIBAIOTCS
HaWXyJIIUMHA TOT/a, KOT/a 3a TMpeeaMi CTaHAApTHOTO AMAala3oHa pHcKa rpadyk MO3UINHN PE3KO «IaJacT BHHU3Y,
YTO, ECTECTBEHHO, COTIPSIKEHO C TOMIOIHUTEIBHBIM PHCKOM IOTEPb.

Bo-BTOpEIX, TpEOOBaHNE 1O TApAaHTHHHOMY 00ECIIEICHHIO IO OMIOHAM TTyOOKO BHE JICHET NIPH JaHHOU cXeMe
MOXET OBITh MPAKTHYECKH HYJIEBbIM. Hampumep, rapaHTHHHBIN AEHO3UT I KOPOTKOH ITO3HILIUH 110 OIIIMOHY KOJIT
Ha ctpaiike 4500 mpu Tex ke yCIOBHUSX, 9TO H BHIIIE, paBeH Bcero 9. J[is Toro 9To0bI y4ecTh PUCK, KOTOPBIA HECET
mro0ast KOpPOTKas MO3UNKS 110 ONIHOHY TOJIBKO JIMIIb B CHIIY ITOTEHINAIbHOM HEOTPAHMYCHHOCTH MOTEPH IO HEW,
BBOJUTCSI MUHHMAaJbHbIH yPOBCHb HA4yaJbHOM MapXW IO KOPOTKHM OIIMOHHBIM IIO3UIUSM. JTOT YpPOBEHb
pacmpocTpaHseTcs Ha BCe OMIMOHBI JAHHOTO KJIacca HE3aBHCHUMO OT CpOKa JIeHCTBHSA M cTpaiika. Eciu, Hanpumep,
STOT YPOBEHb YCTaHOBIECH paBHBIM 20, To mo omIuoHy Ha crpaiike 4000 menosutHOe TpeOOBaHWE IO-TPEKHEMY
ocrtaHercss Ha ypoBHe 123, a mis ommmoHa Ha crpaiike 4500 memosut Oyner yBenmmdeH ¢ 9 mo 20 (moka
MPEAIoIaraeTcs, YTo JPYruX OTKPHITHIX MO3UIMH B MOpTQere, KpoMe eANHCTBEHHOTO OIIIHOHA, HET).

WznoxxeHHas: mporenypa Mo3BOJIICT €IMHOOOPA3HO IMOAXOIWTh K ONpPENEICHUI0 HAaYalbHONH Map)kd Kak Mo
omuoHaM, Tak mo (erouepcam. [locie KOPPEKTUPOBKH IO PHIHKY OyayImiue MpUOBUTH/YOBITKH MO (PhrouepcHON
MO3UIIUU M300PaXKAIOTCSI JIMHUCH, MepeceKaroleii TOPU30OHTAIBHYIO OCh B TEKYILEH pacueTHOH IieHe Fo' Camast
HH3Kas TOYKa 3TOH JIMHUK B MHTEpBaJe

{F, -nuanason pucka, F, +auanason pucka}

JaeT IOTepH POBHO HA BEIMYMHY IHMAIa30HAa pHCKa. PaccMOTpeHHME SKCTpeMalbHBIX 3HAYCHUH (pbrodepcHON
KOTHPOBKH, TO €CTh KpallHUX TOYEK JBYKPAaTHOTO AWama3oHa pUCKa, MPH ydeTe TONbKO 35%-HOH JOIM NMOTEPh HE
MPUBOANT K U3MEHEHHUIO 3TOTO 3HAYEHMUSI.

B ciyqae moptdens, cocrosiiero m3 pasinuYHBIX OTKPHITHIX IMO3UIMI MO (ploYepcaM M ONLIMOHAM, HAes
coxpaHsieTcsi: HeoOXOIUMO Ul BCero mopTdens MOCTPOUTH JHHUM TEOPETUYECKOH CTOMMOCTH, HAWTH HH3LIYIO
TOYKY B IOJYYEHHOHW (Hrype M ONpeNeNnTh HauOoJiblIMe NMOTEHLIHaldbHble moTepu. Puc. 13.2 mmmoctpupyer
MPOLEYPY pacueTa HA4aIbHOH MapkKd JJIs TOPTQENs, COCTOSIIEr0 M3 KOPOTKOW MO3WIMK IO ONIMOHY KOJUI Ha
ctpaiike 4000 u ABYX JTMHHBIX TO3WIMHA MO ONMIMOHY KOJUT Ha cTpaiike 4200 mpu ¢rrogepcHOit kotupoBke 4200.
JaTa skcnupauuy ONUIMOHOB OTCTOUT Ha Mecsl. PacdyeTHble LEHbl ONLMOHOB paBHbI cOOTBETCTBEHHO 228 u 100
pyOueii, moxpazyMeBaeMasi BOJATHIBHOCTD Ul 3TUX LeH cocTtaBisieT 20%, auama3oHbl pUcKa MO (hbIOYEepCHOM
KOTHUPOBKE U BOJATHIBHOCTH, Kak ¥ BbImie, 150 pyouei n 3%. Hanbosee Hu3Kas ToUKa B 3aIITPUXOBAHHON 00JIacTH
COOTBETCTBYET (hpiouepcHOil koTupoBke 4129 n BomarunbHOCTH 17%, HadanbHas Map)ka IPU 3TOM COCTABISET
28.63 pyOmneii.
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Puc. 13.2. Pacuer Ha4aapbHOU MapiKH AJIsl COCTABHOM MO3UIUH

PeaipHO BMECTO HENPEPHIBHOIO CKAHUPOBAHUS TPaHUIl 3AIITPUXOBAHHON (UIyphl HCHONB3yeTcs Ooiee
SKOHOMHYHAsS C BBIYHCIHUTEIFHONW TOYKM 3PCHUS MPUONMKEHHAs mpoueaypa. PaccmarpuBarorcs 14 crieHapues,
nepevncieHHbIk B Tabmmie 13.1 u moMedeHHBIX Ha puc. 13.2 coOTBeTCTBYIOmMMHU 4dnciamMu. [Ipu ommcaHuu
CIIeHapHeB MAaIa30Hbl pUCKa Te e, 4To W Bbime: Hanpumep, AF=-50, A0=3% o3nauaer, uTO (bIOYEpPCHASL
KOTHUPOBKA CHIBHTAeTCS OT TEKyIIeW pacueTHOW IieHbl BHW3 Ha 1/3 nuama3oHa pHcKa, a BOJIATHIIBHOCTH
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YBEIMYMBACTCSI HA BEIWYMHY CBOETO AMama3oHa pucka. [locinenHne gBa cCreHapust B TaOJIHIE COOTBETCTBYIOT
9KCTPEMANIBHBIM CABUTAM (PBIOYEPCHOMN LIECHBI.

Jis Kakaoro CieHapusi ONpeAessIoTCsS MOTepH CTOMMOCTH ONIMOHOB KOJUT Ha crpaiikax 4000 um 4200 B
otaenbHOCTH. OTpUIATENbHAS BEIWYMHA O3HAYAET, YTO CTOMMOCThH OIIIMOHA BO3pacTaeT. [l HOTONHHUTEIBHBIX
cueHapueB Ne 15, 16 B tabnuie ykazausl 35%-Hble moTepu. B mocnenHeil KOJOHKE paccunTaHbl HOTEPH CTOMMOCTH
paccMaTpuBacMOro MOPTQETS B IIETOM.

Hauxynmmm crieHapreM B JaHHOM TIpEMepe oKasbiBaeTcst Ne 6, T1e moTepl MaKCUMANbHBI U paBHHL 28.17. OTa
BEJIMYMHA HA3BIBACTCS PHCKOM CKaHupoBaHus (SCan risk). OHa HECKOJBKO MEHBIIE ONpPEACICHHOM BbILIE, HO
oTM4neM IpeHeOperaroT. [yl OKOHYATENTbHOTO YCTAaHOBIECHHSA pa3Mepa HadalbHONW MapKu HEoOXOoIuMo ooOriee
KOJIMYECTBO KOPOTKHX MO3MLHHA IO ONMIHOHAM B mopTdene (B AaHHOM ClIydae OfHA) YMHOXXHTh Ha MHUHHMAJIbHBIA
JITIO3UT MO KOPOTKOH onumonHo# mosunmu: 1%20=20. [Tockoneky 3Ta BeauduHa MeHble 28.17, To TpeGoBaHMe
coxpansercs B pazmepe 28.17.

KnupunroBast nanara exenHeBHO (opmupyer (ailn mapaMeTpoB pHCKa, COJEpIKaIlWil MOTEpH B KaxKIOM
CIIEHapHH JUIsl BCEX TOPTYEMBIX Ha JIaHHBI MOMEHT (DBIOYEPCOB M OIIMOHOB, TO €CTh CTOJOIBI THIA TPETHEro M
yerBepToro tabmuupbl 13.1, a Tarke psn Ipyrux napamerpoB. Jlamee ompeneseHue Nemo3uTa Uil COCTaBHBIX
MO3ULIMHA CBOJIUTCS K 3JIEMEHTAPHOMY IOJCUETY, pEaTu3yeEMOMY CPABHUTEIILHO IIPOCTOM IPOrpamMMoil.

Oco0eHHOCTh OMIIMOHOB 0€3 yIIaThl MPEMUH COCTOUT B TOM, YTO HadalbHas Mapka TpeOyeTcs He TOJBKO 110
KOPOTKHUM OIIUOHHBIM IMMO3HUIUAM, HO U MO JJIMHHBIM, ITOCKOJIBKY 3aKpPBITUE [[HI/IHHOﬁ TIO3UIHHU 10 IICHC, MEHBIIIEH
HOcCJIeIHeH pacueTHOM LIeHBI OMIHOHA, BIEYET 00s13aTeIbCTBO M0 YIIATE BAPUALIMOHHOM MapKu.

Ne Cuenapuit -4000C 4200C -4000C+2%[4200C]

1 AF= 0, Ac=3% -8.96 -1241 8.96 - 2x12.41 -15.86
2 AF= 0, Ac=-3% 1092  16.77 -10.92 + 2%16.77 22.62
3 AF= 50, Ac=3%: -49.10 -39.83 49.10 - 2+39.83 -30.56
4 AF= 50, Ac=-3% -32.64 -11.10 32.64 - 2%#11.10 10.44
5 AF=-50, Ac= 3% 28.52 11.48 -28.52 + 2%11.48 -5.56
6 AF= -50, Ac= -3% 5158 39.85 -51.58 + 2%39.85 28.17
7 AF=100, Ac= 3% -91.50 -70.69 91.50 - 2%70.69 -49.88
8 AF=100, Ac=-3% -78.35 -43.54 78.35 - 2%43.54 -8.73
9 AF=-100, Ac= 3% 62.98 31.81 -62.98 + 2%31.81 0.64
10 AF=-100, Ac=-3% 88.63 58.21 -88.63 + 2%58.21 27.79
11 AF= 150, Ac= 3% -135.76 -104.76 135.76 - 2%104.76 -73.76
12 AF=150, Ac=-3% -125.64 -80.12 125.64 - 2+80.12 -34.60
13 AF=-150, Ac= 3% 94.09 48.70 -94.09 + 2+48.70 3.31
14 AF=-150, Ac=-3% 121.40 72.16 -121.40 + 2%72.16 22.92
15 AF=300, Ac= 0% -95.90 -214.50 95.90 - 2%214.50 -331.10
16 AF=-300, Ac= 0% 177.60 88.76 -177.60 + 2+88.76 0.08

Tabnmma 13.1

Brimre npeamnojarajlioCb, 9YTO BCE OTKPBITBIE MO3UOHUHW OTHOCATCA K OJHOMY MECAIY OKCIIUPAIIUH. Ecim B
nopTderne comepKarcs OTKPHITHIE MO3UIMHU C PA3THYHBIMU JaTaMHU SKCIUPAINH, TO MPOCTEHIINI BapHaHT pacdera
HadaIbHOW Map>KH COCTOWT B TOM, YTOOBI CIPYIIIHPOBATH MO3MIMHK IO MECSIaM SKCIHUPAINH, HAWNTH HaYaJIbHYIO
MapXxy Mo KaXJIOMY MECAIY OTACIBHO U 3aTEM CJIOKUTH IMOJTYYCHHBIC 3HAYCHUS. O)IHaKO, KaK OTMCYaJIOCh BBIIIIC,
He)XelaTeJIbHO KakK 3aBbIlICHHE, Tak M 3aHIDKeHWe TpeOoBaHus no HavaipHOoW Mmapke. SPAN Gosee TouHO
00pabaTheIBaeT Takue MOPTQEINH.

IIpearnonoxum, 4To OTKPBITHI OJHA JJIMHHAS (pbIOYEepCHAsl MO3UIMS C OCTABKOW B OKTSOpE M OJHa KOPOTKast
(hprodepcHast O3HIHSA C TIOCTaBKOHM B HOsiOpe (cnpen Ha (prodepcax). [loTeHIManbHbIe TOTEPH 10 TaHHOW ITO3UITUH
3aBUCST HE OT JBMKCHHS KaXKI0W (PbIOYEpPCHOM LEHBI B OT/ACIBHOCTH, @ OT Pa3HOCTH ITHUX LIEH, TAKKE HAa3bIBAEMOMN
crpenoM. OOBIYHO ATH IICHBI OBIBAIOT B TOW WM MHOW CTENICHH KOPPEIUPOBAaHHBI. AHAIN3 TMOBEACHUS CIpena
MO3BOJISIET OMPEAEINTh €ro BOJATWILHOCTD M TaK Ha3bIBAE€MbI CHpPE/-IENO3UT, KOTOPbIA TakKe yKa3bIBacTcs B
(datine mapamerpoB pucka. Ilycte, Hampumep, crpea-aeno3ut paBeH 100 pyOmsMm, Torma 1O OKTAOPHCKO-
HOSIOPBCKOMY CIIpey Ha (ploUuepcax HadabHas Mapika Oyzaet pasHa 100.
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Ecnu noprdens cocTOUT U3 OTKPHITHIX (HBIOYEPCHBIX TO3UIIUH:
okTs10pB 10, HOSOPS -20, nexadps 15, sHBaps -35,

TO JUIA pacdeTa HadadbHOW MapXH CIEAYET ONPEACIUTh CYMMapHOE M0 MECsaM KOJIMYECTBO JIMHHBIX MO3HIMH U
CyMMapHO€ KOJIMYEeCTBO KOPOTKHMX IMO3WIHWH, B JaHHOM ciydae 310 10+15=25 u -20-35=-55. Torma mo obmemy
Koum4ecTBy (25) Oepercst cpea-Ieno3ut, 1mo octaBmuMcst 30 - OOBIYHBINA JETIO3UT, TO €CTh MOJHBIN IEeNO3UT OyIeT
pasen 25+100+30+150=7000.

®opmansro npouenypa SPAN nomy4aer 3TOT pe3ynabTaT B J[Ba 3Talna, IPUYEM HAEs PacIpOCTPaHSIEeTCs M Ha
nopt¢eny, BKIIOYAIONKe OMUIUOHBI. [lepBbIi dTall UTHOPHUPYET TO OOCTOSITENLCTBO, YTO MO3WIMH OTHOCATCS K
pa3IMYHBIM MecCsllaM IOCTaBKH, TO €CTh CUHMTAETCS, YTO BCE (DbIOYEPCHBIE KOTHPOBKH W BOJATHIBHOCTH OyIyT
MEHSITbCS CTPOTO CHUHXPOHHO. IIpu aHamu3e cueHapueB NPUOBLIM/NOTEPH IO JUIMHHBIM 25 MO3MIMAM TOYHO
KOMITCHCUPYIOTCS MTPUOBUIIMU/TIOTEPSIMU TI0 KOPOTKUM 25 MO3UIMAM, U TOJIBKO ocTaBiinecs 30 KOPOTKHUX IO3ULIHUHA
BJIMAIOT HA PUCK CKaHWPOBAHHA, KOTOPBIA OKa3eiBaeTcs paBeH 30%*150=4500. Ha BTOpOoM 3Tame moacYuTHIBAIOTCS
Texymue Kodpduimentsr A s KaKIOro Mecsla OTAENLHO, 3aTEM CYMMHUPYIOTCS BCE TIOJIOXKHUTENLHBIE U BCE
OTpUIaTeNbHBIE A W W3 JBYX TOJNYYEHHBIX YHCEN BBHIOMPAETCS HAMMEHBIIEE MO BEJMYMHE. B JaHHOM Ciydae
k03 duIEenTsr A MPOCTO COBMANAIOT ¢ YKCIOM OTKPHITHIX MO3MIMH, M HaMMEHBIIEE 3HAYEHHE PaBHO 25. DTa
BEJIMYHMHA, YMHOXKEHHAS Ha CTIPEI-IETIO3UT, NPUILTFOCOBBIBAETCA K PE3YIIbTaTy nepBoro srana. Kosddumuentsr A,
UCIIONb3YEMBIE B 3THX pacdeTax, SIBISIOTCS yCpeTHEHHBIMU Kod(duipenTaMu mo mo3unyu B Ipenesax JuanasoHa
pucka 1o (prouepcy. ITi K03 (PUIMEHTHI TaKXKe YKa3bIBalOTCs B (haiiyie mapaMeTpoB pHCKa.

3neck NpHUBEAEH MNPOCTEHWIINII BapHaHT BTOPOTO 3Tala pacyeToB. bosiee CIIOXKHBIE YUYHTBHIBAIOT IOPSIOK
CJICIOBAHUS MECSAIIEB, YAATEHHOCTh MECSIIIEB U ApyTHUe (HaKTOPHI.

Bo3moxeH TakKe yd4eT MEXKTOBapHBIX CHpPENoB IO (plouepcaM W ONIHMOHAM Ha 0a30BbIE AKTHUBHI, IECHBI
KOTOPBIX KOPPEJIUPOBAHHEI (HAIPUMEpP, 1O CPOYHBIM KOHTPAaKTaM Ha HMHAWBHUIyalbHbIC aKnWM ¥ (HOHTOBBIH
MHIEKC). B 3TOM ciydae, B NIpPOTHBOIOJIOKHOCTE MEXMECSYHBIM CIPEAaM, pa3ludHble TOBaphl BHadale
00pabaThIBAIOTCS Pa3/IeNIbHO M MONy4YEHHBIE JETIO3UTHl CyMMHUPYIOTCS, HO 3aT€M YMEHBIIAIOTCS Ha ONpEcICHHbIC
BEJINYUHBL.

Eme omHO 06CTOATENBCTBO CBA3aHO C MO3HIMAMHE 10 OiipKaiieMy (mocTaBouHOMY) Mecsiy. OOBIYHO 1O 3TUM
MO3UIMAM TPeOOBaHUS 110 HAYAJIBHONW MapiKe yBEININBAIOTCSL.

Ha HexoTopbIx OWpskax Ui ONpENeNeHHBIX KaTeropui YYacTHHKOB TOProB M KIHMEHTOB JIEHCTBYET
JIBYXypOBHEBas CHCTEMa MapXXeBbIX TpeOoBaHMH. BennunHa, KoTopas BhIlIE omnpeersulach Kak HadalbHAs Mapika,
IPH 3TOM Ha3bIBaeTCsi MHHUMAJIBGHBIM YPOBHEM MapiKH MIIM YPOBHEM IMOJJepKaHus Mapxu (maintenance margin).
IIpn otkpeITHH TO3uIMIT TpeOyeTcss BHECTH CyMMY, NPEBBIIAIONIYI0 MHHUMAJIBHBIA YpPOBEHb MapXd Ha
YCTaHOBJICHHBIM NPOLEHT (Topsaka 25%), 1 MMEHHO 3Ta BEIMYMHA TOTAA HA3bIBAeTCS HavdalbHOW Mapxeil. [Ipn
MaJeHNN CyMMBI Ha CYeTe HIDKe MHHHMAIBHOTO YPOBHS MapikKH BIiajelnen; MopTess IoydaeT MapiKeBoe
TpeboBanue (margin call) u o0s3aH BOCCTAHOBUTH CyMMY Ha cYeTe 0 HayaJbHOH Map)KH, TO €CTb C HEKOTOPBIM
3amacoM. JTa CHCTeMa JelaeT MapskeBble TpeOOBaHMS Ooiee peKMMH M B OOJBIIMHCTBE CIIydaeB OOecreunBaeT
NPEBBILICHHAE CPEACTB Ha CUSTE OTHOCHTEIBHO MUHUMAIBHOH Mapiku («moaymiky» - cushion). CBoGonHble cpencTaa
(excess) Ha MapKeBOM cyeTe OOpa3yloTCs, €CiM MMEeTCsl MPEBBILICHHE Hall YPOBHEM HAa4YalbHOH MapXH, W 3TH
CpPE/CTBA YYaCTHUK TOPTOB UMEET IIPABO B JIOOOH MOMEHT CHSTH CO CUETa.

Crenyer 3aMeTHTh, YTO Map)keBOe TPEOOBaHHE MOXKET OBITH ITOJY4EHO HE TOJIBKO B CIy4ae YMEHBIICHHS
CpPE/CTB Ha CcueTe M3-3a CIHCAHWsS OTPUIATELHOM BapHaloHHOW Mapxwu. [Ipn Hamuuum onumoHOB B mopTdene
caMo TpeOOBaHHE 10 HAYAIBLHON Mapike SBJISETCS IUIaBAIOIICH BEMMYMHOMN, 3aBUCAIIEH OT (bloYepcHON LIEHBI U
BOJIATWJILHOCTH.

BupskeBbIMH TIpaBHIIaMH OOBIYHO JIOITYCKaeTCsl, YTOOBI ONpeIesIeHHas IO HayajlbHOW Map)ku Oblia BHECeHa
HEeHHbIMH Oymaramu. Yalme BCero NMPUHUMAIOTCS TOCYJIAapCTBEHHBIC IIEHHbIE Oymard W HauOonee JIMKBHIHBIE U
YCTOHYMBBIE aKIHH.

Beime peus 1nuta o6 ommoHe Ha ¢plodepc 6e3 ymiaTsl mpeMur. PaccMOTpuM ONIMOHBI ¢ yIUIaTod npemuu. B
9TOM CIly4ae I10 JUIMHHBIM MO3UIMAM HadaJlbHas Mapka He TpeOyeTcs, a Mo KOPOTKHM OHa J0JDKHA 00ecreuynBaTh
BO3MOJXKHOCTH BBIKYIIa OIIMOHA C Y4E€TOM €ro BO3MOXKHOTIO ynopoxaHus. Tak, B mpumepe puc. 13.1 HavanbHas
Mapka JJoJDKHA ObITh paBHa 277 pyOisam. B nmpumepe puc. 13.2 6bU10 ompeeneHo MoTeHIMaIbHOE YMEHbIICHUE
cTonMMocTH noptdens B pazmepe 28.63 pyous. Tekymmas cronMocTb OPTQEs O PaCUETHBIM IIEHaM COCTaBIISET

—228+2*100=-28 pybneH,
a JIMKBUJALHOHHAS CTOMMOCTB MOPT(ENst ¢ yIeTOM BO3MOXKHOTO YMEHBIICHHSI CTOMMOCTH paBHA
-28-28.63=-56.63 pyOurs.

IockonbKy 3Ta BeIMYMHA OTpHULATENbHA (TO €CTh IS JIMKBHIALMK ITO3WLMHA IOTPEOYIOTCS CPEACTBa), TO OHA
JIOJDKHA OBITh MOKPBITA HAYAIBHON MapiKeu.

31ech yIpOIEHHO W3JI0KEHbI OCHOBHBIC MJIeH rapaHTHiHO# cuctembl SPAN, HENMOCPEACTBEHHO CBSI3aHHBIE C
TEOpHEeH CTOMMOCTH OIIIMOHOB, 0€3 ONMMCAaHWs MHOTOYMCICHHBIX Jeraned u moxpoOHoctedl. Ecnm roBopute o
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cucteMe OHWp)KEBBIX TapaHTHH B IEJIOM, TO HadyadbHas MapXa SBISETCS JMIIb HIDKHHUM 3TaKOM 3TOH
MHOTOYPOBHEBOI CHCTEMBI, HO €€ TTOpOOHOE OCBEIIEHHIE BHIXOIHUT 32 PAMKHU JTaHHON KHUTH.

SPAN Ob11 co31aH KaKk KOMIIPOMHUCC MEXKIy CTPEMIICHHEM K MaKCHMAaJbHO TOYHOH OIEHKE PHUCKOB MO3HIIUHN 1
(yHKIMOHANBHOW TIpOCTOTOW. OCHOBHBIE pacdeThl NPOBOAATCS KIMPHHTOBOW ManaToi, pe3ynbTaToM Yero
ABJIAIOTCS TOTOBBIE HAOOPHI MapaMeTPOB PUCKA, UCIIOIb3YyeMbIe 3aTeM Kak KiMpHHroBoi mamaTtod, Tak U caMHMHU
yJacTHHKAaMH TOPTOB JUIi OLEHKH DPHUCKOB MO3ZHIMH. DTO TO3BOJNSET C MHHUMAJIBHBIMH BBIYHCIHTEIHHBIMA
3arpaTaMu 00pabaThIBaTh OIPOMHOE KOJIMYECTBO MO3MLHUHA. /It TOTO, YTOOB! OLCHUTH IUTIOCHI M MHHYCBI CHCTEMBbI
SPAN, tenecoobpasto cpaBuuth ee ¢ momxomom Value-at-Risk (VaR), xoTopslii B HacTosiee BpeMs MIHPOKO
MpUMEHSIETCSl ((UHAHCOBBIMI MHCTUTYTaMH AT OLIEHKH CBOMX PHIHOYHBIX PHUCKOB M ()OPMHUPOBAHUS PE3EPBOB TI0 UX
MOKPBITHIO.

[Ipommmroctpupyet uaero VaR Ha TOM ke IpuMepe COCTaBHOW MO3HINH, KOTOpas m3o0paxeHa Ha puc. 13.2.
[Ipeamonoxnm, 49TO Ha OCHOBAaHWM aHAIM3a MPENBIAYNIEH AWHAMHKH II€HBI (plodepca W MOApa3yMeBaeMbIX

BOJNIATUIBHOCTEH O ypqp M O gy OMumoHoB cepuii 4000C n 4200C caenaHbl CleIyIOIHE BBIBOIBI OTHOCHTENBHO

pacnpenesieHui 3TUX BEJIUYMH Ha CIEAYIOIIMNA TOPrOBbIi 1EHb:

e IicHA (hprOUEPCA UMEET I'aycCOBCKOE pacmpezencHue co cpeaauM 4200 u cpeHeKBaAPATUICCKAM OTKIOHCHHEM
75;

®  [0JApa3syMeBacMble BONATHUIBHOCTH O nyy H Ohyy  MMEIOT JBYMEPHOE TayCCOBCKOE PACTpesieNieHHE CO

cpenauMu 20%, cpeaHeKBagpaTHUHBIMU OTKJIOHEHUAMHU 2% 1 xoppesauueit 0.80.

Janee npumensiercss meton MonTe-Kapio (MeToJ CTaTUCTUYECKUX WCHBITAHUIT) IS OLEHKH paclpeAeieHus
crouMoctd mopTdenss Ha cienyrommid aeHb. CiydailiHBIM 00pa3oM TI'eHEpUpPYIOTCSl 3HauyeHHs (bIOUepCHOI
KOTHPOBKH U BOJIATUJIBHOCTU. DTH BEUUMHBI «II0JAIOTCA HA BXO/A» MOJIENH, IPUMEHAEMOH I pacyeTa CTOMMOCTH
noprdens. PesynpTHpyromiee pacrnpeeaeHie CTOUMOCTH MOPTdes TaeT HarsHOE MPEICTABICHUE O BOZMOXKHBIX
ucxodax Ha cinemytommii neHb. Ha puc. 13.3 mokazano pacmpeaenenue, noiaydeHHoe mo 10000 ucmbITaHUSIM.
HenocpencTBeHHO BUIHO, YTO ATO paclpeesieHHe 3HAYUTEIbHO OTIMYAeTCs OT TayCCOBCKOTO M3-3a HEIMHEHHOCTH
rpaduKOB CTOUMOCTH OMIIUOHOB. /1151 OLIEHKH BO3MOXKHBIX OTEPh 33Jal0TCSI HEKOTOPHIM JIOBEPUTEIbHBIM YPOBHEM,
ckaxeM, 95%, ¥ ONpeAeSIIOT MOPOT, HHMXKE KOTOPOr0 CTOMMOCTh MOPTQENs OKa3bIBaeTCS B OCTAaBHIMXCS 5%
cily4aeB. B TEpMHHONOrMH TEOPUH BEPOSITHOCTEH ATOT MOPOT Ha3bIBaeTcs 5%-HOW KBaHTWIIBIO PACCMATPUBAEMOTO
pacnpeneneHust. B 1aHHOM mpuMepe TakuM MOpOTroM OKasbiBaeTcs -23.68. Drta BennuuHa U ecTh VAR moprdens B
JTAHHOM IIpHUMeEpeE.
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Puc. 13.3. Onpenenenne VaR noprdemns

YHuBepcaabHOCTh M THOKOCTE MeTona VaR 3akmodaercs B TOM, YTO OH MO3BOJISIET YYECTh BCE OCOOCHHOCTH
pacnpeseneHuii 0a30BbIX MapaMeTpoB ((PbIOYEpPCHOM LIEHBI M BOJATWIIBHOCTEH B JJaHHOM npuMmepe). B wactHoCTH,
€CTh BO3MOXKHOCTb CMOJICJIMPOBATh PACIpeeeHHs C «THKEIbIMA XBOCTaMU» THUIAa M300paxeHHoi Ha puc. 10.3. C
Pa3BUTHEM BBIYHUCIUTEILHON TEXHUKU TPYAOEMKOCTh JAHHOTO METOJa CTAHOBUTCS BCE MEHBIINM HPEMSTCTBUEM
JUISL €0 TIPUMEHEHUs, TOTJa KaK MPEHMYIIECTBa B JIOTHYHOCTH U TOYHOCTH PE3yJIbTaTOB IO cpaBHeHHIO co SPAN
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o4yeBUIHEL. Hampumep, aBTOMaTHYECKH yYHUTHIBASTCSl BECh MPOQMIL NO3ULHHM, @ HE TOJBKO B IIpeZeiax Auana3oHa
pucka mo QprouepcHOi meHe, uro B SPAN mpuxomuTcs KOMICHCHPOBATh HECKOJIBKO MCKYCCTBEHHBIM BBEICHHEM
crueHapues Ne 15, 16 ¢ 35%-HbIM y4eToM NMOTEPS.

B T10 x)e Bpems SPAN kak «MHXCHEpHBIM MOAXOM» OOECIeUrnBacT NPUEMIIEMYI0 Ha IPAKTHKE TOYHOCTh
pacueToB, MOCKOJIBKY HadalbHas Mapika SIBISIETCS HE €IMHCTBEHHBIM KOMIIOHCHTOM MHOTOYPOBHEBOH OUpIKeBOM
cucTeMbl rapaHTuil. TpeGoBaHMe O Ha4yalNbHOH Map)ke YCTaHAaBIHMBAeTCA B pacueTe HAa HEKOTOpPHIC CpeIHUE
M3MCHEHHS PHIHOYHBIX [TapaMeTpoB, TOTAA KaK Ha PHIHKE MOTYT IPOMCXOIMTH U ropasno Ooiplme kojebaHus. B
9THX YCIOBHAX NEPBOCTENICHHOE 3HAYCHNE IIPHOOPETACT HE CTOIBKO TOYHOCTh pacdyeTa HauJIbHOW MapXH, CKOJBKO
BO3MOXKHOCTb M TOTOBHOCTb YYaCTHHKOB TOPI'OB BBIIUIAYMBATH IIOTEPH 110 IMO3UIMAM B ITOJTHOM 00beMe.
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IMPUJIOKEHHUE A. CBOIAKA ®OPMVY.I

Hwmxe HCIIOJIB3YKOTCA TE XKE 0603Ha‘IeHI/Iﬂ, YTO MU B TJIaBC 6, ¢(X) SABIICTCS CI)yHKHPIeﬁ IINIOTHOCTH
CTaHAAPTHOTO HOPMAJIBHOT'O paCpCACICHU:
1 _X

P(X) = e 2.
N2
KoadduimeHTbl 1yBCTBUTEIFHOCTH OMPEICIAIOTCS KaK YacTHBIC MPOU3BOAHBIC Mo Gopmyie (9.2) (To ecth 6e3

HOPpMHUPYIOIIHNX KOS(i)(i)I/IIII/IeHTOB). Ecnu KOS(l)(bI/IHPIeHTLI JJIA ONIIMOHOB KOJUT U IIYT pas3jin4yaroTCs, TO AAOTCA IBa
KO3(1)(1)I/IIII/ICHTa C HOKHUMMM MHJEKCaMu C WM P COOTBETCTBCHHO.

A.1. BE3JJUBUJIEHIHASI AKLIUST

C““=SN(d,)—Ee""N(d,), P« =C* +Ee" -5,
1 2

In(zj+(r+0.5o-2)T In(zj+(r—0.50—2)T
d, = o , d,= o ,
A, =N(dy), A, =-N(-d,),

_ #(d,)
b= SoJT '’

. Soid,) o
rEe""N(d,), O =—""""21 L rEe""N(-d,),
( 2) p Zﬁ ( 2)

Vega = S~T ¢(d,),
p.=TEe"N(d,), p, =—TEe"N(-d,).

__So¥d,)
O, = T

o aec aec o oue
I[J'I?[ JUBUACHIHOU AKIIMU BBIPAXKCHHUA C y P y Ac y Ap y I COXPaHAKTCA C 3aMECHOU S Ha S .

A.2. BAJIIOTA

Ceec = Se—rﬁT N (dl) _ EefrT N (dz)a peec — Coe 4 EefrT _ Se_r"T ’

|n@)+ (r—r, +0.50°)T |n(zj+ (r—ry —050%)T
d = y d = ]
1 O'x/-IT 2 O'x/-IT

A, =e ""N(d,), A, =—e "“"N(-d,),

p

_ AT ¢(d1)
=" s 1

r So¢(d -, -r
e, =—e"' ;?Tl)jL rSe “"N(d,)—rEe " N(d,),

1 Sod(d,) .
@,=—"" Ziﬁl_ r.Se™ N(—d,)+rEe""" N(-d,),

Vega = e " SV/T ¢(d,),
p.=TEe"N(d,), p, =—TEe""N(-d,),
p¢ =-TEe "' N(d,), P, =TEe ""N(-d,).
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B nocnezpnux aByx Qopmynax O u p; 0003Ha4at0T KO3()(HUIMEHTH YyBCTBUTEILHOCTH 110 OTHOLIEHHUIO K

BaJIIOTHOM IPOLEHTHOM cTaBke I .
A.3. ONIIAOH HA ®BbIOYEPC C YIUIATOW IPEMUH

Cd)ec _ e—rT[FN (dl) —EN (dz)]’ Pd)ec _ Cd)ec +e—rT[E _ F],

In(F)+O.502T |n(FJ—O.50'2T

d = \E d,= E

! O'x/-? ’ 2 O'ﬁ ’
A, =e""N(d,), A, = —e "N (-d,),

_ .t _¢(d,)
I =e Faﬁ’

@ =_e—rT FO—¢(d1) +rC([2€c @ __e—I’T FO—¢(dl) _'_rpd)ec

c W p = W

Vega = e "TF/T¢(d,),
D, = -TC f/)ec’ pp — _TPr,bec.

A.4. OIIIMOH HA ®bIOYEPC BE3 YILUIATBI IPEMUU

B BeIpaxkeHusax paszaena A.3 ciemyer BCIOLy MONOXKUTh =0, 32 UCKIoYeHueM O, Py > KOTOpBIE B 3TOM Cilydae

MIPOCTO PaBHBI HYIIIO.
MNPUJIOKEHUE b. KBAIPATUYHASA ATIIMMPOKCUMALIUSL

Hwxe npuHATH cienyromue 0003HaYeHUS:
e b=0 musomrona Ha GE3AUBUACHIHYIO AKIIHIO,
e  b=Iy nns onuMOHA HA BANIOTY,
e Db=r pnsomuona Ha QprOYEPC C YILIATON TPEMHUH,

_ 2r 2(r—b)
K=1-e, M==, N=—-7>—",
oa o

a, :0.5[1— N —Ja— N)? +4'\H, a, =o.5{1— N +J(1— N)? + 4 ':f }

B.1. AMEPUKAHCKHM OIIIIMOH KOJIJT HA ®bIOYEPC

F 2
In E +(r—-b+050°)T

O60o3Haunm /1 = pu x/? , U - pemenne ypaBHEHHS
—bT
F-E=cre(ry- 128 NI 5.1)
2
y 1-e""N[h(U)]
OTHOCHUTEIILHO MePEeMEeHHON F (pelenue uireTcst 9MCIeHHBIM METOIOM), AQ = u.

02

Torma C([m =F —E, eciu F2U;

99 A.H. BanabywwkuH «OnUUOHBL U (broYepChI»



92
C(/;ac(F) _ C¢"¢‘(F)+ A2|:L|j:| , ecm F<U.

B.2. AMEPUKAHCKMI OIIIMOH YT HA ®bIOYEPC
Amnanorom ypassenus (b.1) B aToM ciyuae aBnsercs
-bT
1-e ""N[-h(F)] -
b

1

E-F=P"(F)- (5.2)

peuIeHUue KOTOPOTO0 OTHOCUTECIIBHO F TaKXE 0603Ha‘II/IM U,
1-e"N[-h(U)]
- uU.
0

Al =
O
Torma P?“ =E—F, ecin F<U, P?(F) = P*(F) + A1|:Llj} , ecmu F2U.

b.3. AMEPUKAHCKHUE OIIIIMOHBI HA BE3/IUBUJIEH/IHYIO AKLIUIO
" BAJIIOTY

Bce BblpaskeHnst aHanmormdHbl BelpakeHusiM mi. b.1, B.2 ¢ Tem 3ameuaHmeM, 4TO ClielyeT HCKIIOYHTH U3
paccMOTpPEeHUS ONIMOH KO Ha OC3AMBHICHIHYIO AKIHUIO, CTOMMOCTH KOTOPOTO HE OTJINYACTCS OT CTOMMOCTH
eBporeiickoro onuoHa (B 3ToM ciaydae ypasHeHue (b.1) He nmeer penienus).
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