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INPEJUCJIOBHUE

JaHHas KHHWra coJepXUT 0a30Bble CBeAEHHs IO (prouepcaM W ONIMOHAM, KOTOpbIE HIUTIOCTPUPYIOTCS
KOHKPETHBIMH NIPUMEPaAMHU.

AKTyaJlIbHOCTh TEMBI OINpEACISECTCS HAIMYMEM JMKBUAHOTO M JUHAMHYHO pPACTYHIETO CPOYHOTO DPHIHKA
®onposoit oupxku PTC (FORTS), Ha koTopoM Hapsiay ¢ ¢pplodepcaMy TOPTYIOTCS U ONIIMOHBI — HHCTPYMEHTHI, 110
9TOr0 NPaKTHYECKH OTCYTCTBOBABLIME HA POCCUICKOM (QHHAHCOBOM pbiHKe. OJHAKO COAep)KaHue NOCcoOMs He
«rpuBsizaHo» uckmountenabHo kK FORTS, Gonee Toro, KoHKpeTHBIE BOIPOCH! opranuzanuu Toprosin B FORTS
3JIeCh HE paccMaTpHUBArOTCA (MM MOCBsIIeHa Opomrtopa [ 1], a Takke MaTepuaisl Ha caiite www.forts.ru).

@rr0uepChl ¥ OMIMOHEI SIBIAIOTCA OJHOBPEMEHHO MPOCTHIMU M CIOKHBIMU ()MHAHCOBBIMH HHCTpyMeHTaMH. C
OI[HOI‘/II CTOPOHBI, BIOJIHC YCIICHIHBIC CIICKYJIATUBHBLIC OICpallii ¢ HUMH MOXHO ITPOBOJAWTHL Ha OCHOBE TEX KC
YMEHHMH M HaBBIKOB, KOTOpPBIC NPUMEHSIOTCS Ha pPbIHKax O0a3MCHBIX aKTUBOB (aKIMH, BamoThl U T.a1.). C npyroi
CTOPOHBI, HAIla30H INPUMEHEHWH NaHHBIX MHCTPYMEHTOB TOpa3lo Imupe. B KHHMre paccmMaTpuBaioTCS Takne
BOTIPOCHI, Kak IIEHOOOpa3oBaHKue (PHIOUYEPCOB U OMIIOHOB, apOUTPaXK, XK, OMIIHOHHBIE CTPAaTETHH, 0OCOOEHHOCTH
CPOYHBIX UHCTPYMCHTOB Ha q)OHI[OBI)Ie HWHACKCHI U ApyTrue.

OMNuuoHBI - B 3HAYUTEIILHOM CTENEHH «00BEKT rpadudeckuii», 4To 00yCIOBHUIIO BKIIOYEHUE B KHUTY OOJIBIIOTO
KOJIMYecTBAa PHCYHKOB (okosto 50). Pycckosi3pluHash TEpMHUHOJIOTHS B JITaHHOW OOJAcTH €Ile OKOHYATEeNbHO HE
yTBEpAMIach, IOJTOMY TMOSIBICHHE B TEKCTEe CHNENU(UYECKHX TEPMHHOB COINPOBOXKIAETCS YyKa3aHHEM Ha
AHIJIMICKUE YKBUBAJICHTBL.

Anexcaanp banaOymrkua
Maii 2004 roma
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I'JIABA 1. ®OPBAPJAHBIE U ®bIOYEPCHBIE KOHTPAKTDI
1.1. IPOU3BOJIHBIE HHCTPYMEHTBI

OHLH/IOH])I, q)OpBaleH])le )44 q)bIO‘IepCHble KOHTPAKTbl OTHOCATCA K TaK Ha3bIBAEMbBIM IIPOU3BOAHBIM
(MHAHCOBBIM HMHCTpyMEHTaM (derivatives). (PUHAHCOBBII MHCTPYMEHT HA3bIBACTCS NMPOM3BOJAHBIM, €CIH €ro
CTOMMOCTB 3aBHUCHUT OT IICHBI HEKOTOPOTO 0a3MCHOTO aKTHBa (TOBapa, BANIOTHI, aKIHH, OOJHTAlWH), TIPOLECHTHON
CTaBKH, (OHIOBOTO HMHIEKCa, TEMIEpaTypbl WJIM HHOTO KOJIMYECTBEHHOIO IIOKa3aTessi, B OOIEM cCiydae
Ha3siBaeMoro ocHoBoil (underlying, underlying variable). B nanbHelitiiem OoJiee MPUBBIYHBIA TEPMUH Oa3UCHBIH
AKTHB UCTIONB3YETCS B PACIIMPUTEIILHOM CMBICIIE KAK CHHOHUM OCHOBBI.

OOBIYHO CTOMMOCTH NPOHM3BOJHOTO MHCTPYMEHTA HE ONpeessieTcs LeHOH 6a3uCHOro akTUBa OJHO3HAYHO, a
3aBUCHUT TaKoKe M OT MHOXECTBA APYTUX (haKTOPOB, OJHAKO BIMSHUE IIEHbI 6a3MCHOro akTHBa Hanbosbiee. Kpome
TOr0, HApPSIy C IICHOBOW BCerja MPUCYTCTBYET OYEBHIHAs (DYHKIIMOHAJIbHAs B3aMMOCBS3b 0Aa3MCHOTO aKTHBa U
MPOM3BOJHOIO MHCTPYMEHTa. B 4acTHOCTH, ecnu 10 KakUM-TMOO NpHYMHAM Oa3WCHBIA aKTHUB IIEPECcTaeT
CYIIECTBOBAaTh, TO 3TO aBTOMAaTHYECKH JeTacT HEBO3MOXKHBIM M OOpalieHHe NPOU3BOAHOIO HMHCTPYMEHTa. Y
CJIO)KHBIX POU3BOAHBIX HHCTPYMEHTOB Oa3MCHBIX aKTHBOB MOXET OBITh HECKOJBKO. [IpON3BOJHBIN HHCTPYMEHT, B
CBOIO 04Y€pEAb, MOXKET BLICTYIIATh B POJIN 68.3I/ICHOFO aKTHBa JJid JPYroro Npou3BoOJHOI0 HHCTPyMEHTA.

BosIbIIMHCTBO NMPOM3BOIHBIX WHCTPYMEHTOB OTHOCSATCSI K CPOYHBIM MHCTpYMEHTaM. [IpocTelmm npumMepom
CPOYHOT0 MHCTPYMEHTA sIBIsieTCs (pOpBapIHbIA KOHTPAKT — COTJIAILCHHE, II0 KOTOPOMY OJIHAa M3 CTOPOH 00s3yeTcs
B YCTAQHOBJICHHBIH OyIyIIUi AeHb IIOCTaBUTh, a APYrasi CTOPOHA - OIUIATUTH ONpeeIeHHOE KOJIMYECTBO TOBapa I
(hMHAHCOBOTO aKTHBA IO 3apaHee OroBOpeHHOi 1eHe. OT CAeNKH ¢ HEMEJICHHOW ITOCTaBKOW U orutaTod Qopsapz
OTJINYAETCSI OTCPOYCHHOCTBHIO JIaThl UCIIOJHEHHS, OTCIOJIa Ha3BaHHE Bcero Kiacca. O4eBHUIHO, YTO MPU JOCTHKECHUN
JOTOBOPEHHOCTH OTHOCHTENbHO Oyaymiell (MKCHPOBAHHOHM LIEHBI KaKJas W3 CTOPOH B 3HAYMTENBHOH CTENCHU
omupaeTcs Ha TEKYLIyl LeHy MNpeaMeTa CIEIKH, M B 3TOM cMbicie (GopBap SBISETCS HPOU3BOAHBIM
MHCTPYMEHTOM, a 00BEKT CIIENIKH - €r0 0a3UCHBIM aKTHBOM.

®dopBapHbIe KOHTPAKTHI HE 0053aTENBHO 3aKIIIOYAIOTCS C IETIbI0 NMPHOOPETEHUs] MM MPOJaKHd Oa3UCHOTO
akThBa. PacmpocTpaHeHHOI oneparmeil sBIsSeTCs MOCIeIOBaTeNIbHOE 3aKIo4YeHHe (OPBAPAHBIX KOHTPAKTOB
CHayaJla CO CTOPOHBI ITOKyIaTeNs, a 3aTeM CO CTOPOHBI IpojaBua (Wi HaodopoT). IIpu 3TOM KOHTpareHTsl MOTyT
OBITH pasHbIMHU, HO YCJIOBHA KOHTpAKTa, 3a HCKIOYCHHUEM ILCHbI, — OAWHAKOBBLIMH. LICJ'II)IO TaKuXx onepauylf/'l
SBJISIETCS TOJydeHUe NMpUObUTH Ha pasHocTH LeH. Ilpm aToM (opBapaHBIE KOHTPAKTHl Kak Obl OTPHIBAIOTCS OT
npenMeTa CHENKH, CTAaHOBACh CAMOCTOSATENBHBIM (PUHAHCOBBHIM HHCTPYMEHTOM. TakuMm 00pa3oM BO3HHUKIH H
3aKPEIIINCH BBIPAKEHUS «KyIUThH (GOPBapIHBIA KOHTPAKT» U «IPOAATh (GOpBapAHbIH KOHTPAKT». B kauecTBe 1IeHbI
(opBapsa npruHUMaeTCs IieHa 0a3MCHOTO aKTHBA, IO KOTOPOM OH JIOJKEH OBITh MOCTABJICH U OIIaYeH B OyayIieM.

MuHUMAaNbHBIA HHTEPBA MEXKIY AATOH 3aKITIOYCHUS CISIKH U AaTOH UCTIOIHEHUS, TPU KOTOPOM HHCTPYMEHT
KBaH(UIMpPYyeTCss KaKk CPOYHBIH, BapbUPYeTCs B 3aBUCHMOCTH OT 0a3UCHOTO akThBa. Kak mpaBHIIO, K CPOYHBIM
OTHOCATCS OIIEpalliiM, pacdyeThl MO KOTOPBIM OTCTOAT OT TeKylled nartel Oonee yeM Ha nBa aHs. Coenka c
UCIIOJTHEHUEM Ha BTOPOW pabo4Mii IEHb CYMTAETCs 3aKIIOUEHHOW Ha YCIIOBHAX «croT». O000IIEeHHO, s 1I000T0
0a3UCHOTO aKTHBA CMOT (WJIM HAJMYHBIM, KACCOBBIM) PHIHKOM HAa3bIBAIOT PBIHOK MHCTPYMEHTOB C MPAaKTHYCCKH
HEMEUICHHBIM UCTIOTHEHUEM.

BHeOuMpKeBO# PBIHOK bBupxeBoii pelHOK

OTC, over-the-counter, global market

bopBapn (forward) = > bbrouepc (futures)
FRA (forward rate agreement)

ﬁ’ BaNIO THHI U (currency)
CBON (swap)| IPOUEHTHHBIU (interest rate)

HHIEKCHBI U (equity)

TOBapHH i (commodity)

oO0BluHBIU (Vanilla)
3K30THUYECKUH (exotic) OMIMOH 0O BI YHBI i
-— —>
MYJIBTUTEPHUOIHE U (option) (ordinary, vanilla)
(cap, floor, collar)
CBONMIMOH (swaption)

KPpEAUTHBIC NPOU3BOAHBLIC

CTPYKTYPHUPOBaHHbIE NPOAYKTH (structured products)

Puc. 1.1. OCHOBHBIE THITBI IPOU3BOIHBIX HHCTPYMEHTOB
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Hapsiny ¢ XapaxkTepUCTHKOH, NPUBEAEHHOW BBIIE, NAlOTCA TaloKe IpPyrHe ONpeNeNeHHs IPOU3BOJHBIX
HHCTPYMEHTOB. B COOTBETCTBHM C OJHUM M3 HHX, MPOU3BOIHBIN MHCTPYMEHT — 3TO COMJIAIICHUE, (PUKCHPYIOIICE
mpaBa ¥ OO0SI3aHHOCTH CTOPOH B CBSI3M C HEKOTOPHIM Oa3MCHBIM aKTHBOM (IIOHUMAaeMbBIM PaCIIMPHUTENFHO, Kak
OCHOBa). DTO COTJAIICHHE caMo Io cebe He O3HaYaeT Iepexo/ia MmpaB Ha O0a3UCHBIN aKTHUB, W €CITU TAKOH MEepexon
IpaB MPEIyCMOTPEH, TO OH HACTyIIaeT HE B MOMEHT 3aK/IIOYEHHUS CHEJIKU 0 NPOM3BOJHOMY MHCTPYMEHTY, a IPH
€ro UCIIOJIHCHHUH.

PBIHOK ITPOM3BOAHBIX WHCTPYMEHTOB CErO/IHS SIBJISIETCSl BAXKHOW M OYpHO pa3BHBAIOILIEHCS 4acTbI0O MHPOBOTO
(MHAHCOBOTO pBIHKA. B 3TOi 001acTH NpOUCXOAWT HAaMOOJBLIEE YHCIO HWHHOBAIMH, K KOTOPHIM IPHMEHHUMO
noHATHe (uHaHCOBOW wWHKeHepmH. Ha pucynke 1.1 cxemMaTHmyHO M300pa)XeHBI OCHOBHBIC THIIBI HPOHM3BOTHBIX
WHCTPYMEHTOB M B3aMMOCBS3M MEXIy HUMH. BHUpKeBOH pPBHIHOK B OCHOBHOM IMIpeJCTaBlieH (blouepcaMu u
OOBIYHBIMHM OINIMOHAMH, XOTS B YCJIOBUSX YCHJIMBAIOLIEHCS KOHKYPEHIMH CO CTOPOHBI BHEOMPIKEBOTO PBHIHKA
OMpXKM BBOZAT MEHEe TPaJULHOHHBIE JUII HHUX KOHTPAKTHl (HAalpUMEp, CTPYKTYPHPOBAHHBIC HPOIYKTHI).
@opBapasl, GproYepcsl U OOBIYHBIC ONIMOHBI SBISIOTCS KakK ObI 3JEMEHTAPHBIMH «KHPIUYUKAMH», U3 KOTOPBIX
(dopmupytoTcst Gosiee CI0XKHBIE MPOU3BOAHBIE MHCTPYMEHTHI. Jlanee paccMaTpuBarOTCsl TOJIBKO 3TH HPOCTEHIINE
MIPOM3BOHBIE HHCTPYMEHTHI, C APYTHMH MOXXHO 03HAKOMHTLCSI T10 JINTEPAType, YKa3aHHOHW B KOHIIE KHHUTH.

B Ttabaunie 1.1 mpuBepeHBI CBOAHBIE OOOPOTHI MO OUP’KEBBIM (phioUepcaM U OMNITMOHAM 3a
2003/2002 rr. ¢ pa3buBKoM 1O Oas3ucHBIM akTmBaMm. OOpalllaeT BHUMaHHUE TOT (aKT, UTO
ONIVOHBI OOTOHSAIOT (PBIOYEPCEHI KaK II0 a0COAIOTHOMY OOBEMY OIllepallui, TaK U IO TeMIaM HX
pocrTa.

2002 2003 N3meHeHue
Obroyepchl 2,324.91 2,970.51 27.77%
OnumoHbl 3,892.37 5,142.22 32.11%
®oHAoBblE UHAEKCHI 2,791.18 3,960.87 41.91%
lMpoueHTHbIe CTaBKu 1,478.44 1,881.27 27.25%
OTaenbHble akUnmn 1,354.70 1,558.52 15.05%
C/x ToBapbl 199.39 261.15 30.98%
DHeproHocuTenu 209.37 217.56 3.91%
MeTannbl 71.57 90.39 26.29%
Bantota 60.56 77.85 28.53%
OparoueHHble MeTannbl 51.26 64.46 25.75%
Opyrve 0.8 0.66 -17.14%
Bcero 6,217.28 8,112.73 30.49%

Ta6uuma 1.1. OGOpOTEI 10 GHPKEBBIM CPOUHBIM HHCTPYMEHTaM (MITH. KOHTPAKTOB)

Ha puc. 1.2 nmokazana quHamMuKa 00bEMOB TOPTOB U OTKPBITHIX Mo3ulnii Ha Toprax B FORTS — cpounom
poiake @onposoit 6upxxu PTC (Futures and Options on RTS2).
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Puc. 1.2. lunamuxa Topros B FORTS

OcHOBHYO /107110 000pPOTa M OTKPHITHIX TO3UINI COCTABISIIOT (PbIOYEPCHl HA OTIENIBHBIE aKIUHU, OAHAKO C
mast 2003 roma TOPrH ONMIMOHAMH 3aMETHO aKTHBHU3UPOBAIHCH. VIHTEpecHO, 4TO (pproUepCH Ha OTAEIbHBIC aKIUU
CTaJld TOProBaThCs Ha OHMpXKax BO BCEM MHUpPE CpaBHHUTEIbHO HemaBHO (Tak, B CIIIA oHm ObutM (aKTHYCCKH

! Ilo nauueiM Futures Industry Association

«McTOpHYecKm» CI0KUIOCH, YTO B cBOAKaX TOproB FORTS OTKpHIThIC HO3HUIMU yIBAaHBAIOTCS, TO €CTh YUUTHIBAIOTCS IIMHHBIC H KOPOTKHE

MO3MIMH, OJTHAKO Ha pUC. 1.2 TaHbl OAHOCTOPOHHHE NMO3ULKHU. [TOHATHS (QBIOUEPCHOTO, ONMIIMOHHOTO KOHTPAKTA M OTKPBITOM MO3UIUU JAIOTCS B
CJIETYIOIINX pa3Jieniax.
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3arpelieHbl B CHIy JeHCTBOBABIIUX MPABUI PEryJUPOBaHUs PhIHKA MPOM3BOAHBIX). [10-BUANMOMY, MEpBOii Takue
KOHTPAKTHI BBeJia B oOpaienue Poccuiickas Oupika ocenbto 1996 roma, a Jlongouckas MexayHapoaHas Ouprxka
(uHAHCOBBIX (hBIOUEPCOB U OMIMOHOB LIFFE niepBoii U3 3amaJHbiX OUPIK 3allyCTHIa PHIHOK HA WHIAWBULYaTbHBIE
akuun Universal Stock Futures B Hadane 2001 rona.

1.2. ®bIOYEPCHBII KOHTPAKT

@proyepcHBIl KOHTPAaKT 10a00eH (OpBapIHOMY, HO TOpryeTcs Ha OupKe II0 YCTAaHOBJICHHBIM Oupikeil

npaBwiaM. CyTb OTIHYHIA OMPKEBOI TOPTrOBIM OT BHEOMP)KEBOM CBOIUTCS TIIaBHBIM 00Pa30M K IBYM ITyHKTaM:

®  YCIOBHS KOHTPAKTOB CTaHJApTH30BAaHbI 10 KOJMWYECTBY W KayeCTBY IOJUIEXKAIIEr0 IOCTaBKEe 0a3MCHOTO
aKTHBAa, CPOKAM HCIIOJHEHUs] U MECTy ITOCTaBKH, a II€HA MCIIOJIHEHHS OIpEeJessieTcsl B Ipolecce IMyOIMYHbIX
OuprkeBBIX TOProB. B Hacrosimiee BpeMsi 5TO dalle BCEro 3JEKTPOHHBIE TOPTH, KOTZA TPEHAEpHl MOIydaroT
MH(OPMALIMIO O XO/€ TOPTroB, BBOIAT 3asABKH M 3aKJIIOYAIOT CAENKU MO0 ¢ pabouyuX MECT TOPrOBOH CHCTEMHEI,
pacriojaraeMbIX HENOCPEICTBEHHO B OdHcax YYacTHHKOB TOProB, JIMOO 4epe3 Tak HasbiBaeMmble VHTepHeT-
LITIO3BI;

®  TOProBIIS HOCHUT «00E3IMYEHHBINH», aHOHUMHBIA XapaKkTep, B 4aCTHOCTH, OTCYTCTBYET HEOOXOIMMOCTD OLIEHKH
pHCKa HEBBIIIOJHEHHS KOHTPAareHTOM IO CJeNKe CBOMX 00s3aTenbeTB. JTH (QyHKOMM OepeT Ha ceds
KnupunroBas manara - noxpaszieneHue OMp)KH MM CaMOCTOSITENbHasi OpraHu3anus, B 0043aHHOCTH KOTOPOH
BXOAAT y4YeT 3aKJIIOYECHHBIX CHEJIOK, ACHEKHBIC PAcueThl, O KOTOPBIX PEYb IOWIET HIKE, U OOecreueHne
TapaHTHHA 10 WCHOJHEHHIO KOHTpakToB. Ilocme permctpanmu cuenku KnupuHrosas mnanaTa pa3MbIKaeT
CTOPOHBI B TOM CMBbICJIE, YTO BBICTYIAeT B POJIM MpOJaBIa Ul KaXJIOTo MOKyHaTels KOHTpakTa M B PONHU
MOKYyIAaTeNs sl KaKA0ro MpoJaBIa.

oTC

KnupuHroeas

npoaaeel

CHC}ICTBI/IHMI/I OTMEUYCHHbIX yCJ'IOBI/Iﬁ TOPIroBJIM ABJIAIOTCA KOHUCHTpalus TOpFOBOﬁ AKTHUBHOCTH Ha
OTPAaHUYCHHOM KOJHYECTBE KOHTPAKTOB; OONbIIME OOBEMBI TOPTOBIH, BBICOKAs JHUKBUAHOCTH, TO €CTh
BO3MOXKHOCTh OBICTPO KYIHTh WIIM MPOJATHh OOJBINOE KOJIUYECTBO KOHTPAKTOB 0€3 CYIIECTBEHHOTO BIIMSHUS HA
PBIHOYHYIO IIEHY; HeOOIbIIIast Pa3HOCTh MY LIEHaMH CIPOCa U MPEIOKEHNUSI.

[Tpo mokynarensi (QpIOYEPCHBIX KOHTPAKTOB TOBOPST, YTO OH OTKPBUI M WMEET UIMHHYIO MO3UIHIO, TIPO
MPOJIABIIA - YTO OH MMEET KOPOTKYIO mo3urmto (long, short position). B 31eKTpOHHOW TOPTOBOM CHCTEME YIaCTHHK
BUJIUT 3asBKH JIPYTUX YYaCTHHKOB 0e3 yKa3aHUsl TOrO, KeM IMOjaHa Ta WM WHas 3asBka. CHenka 3aKiIro4acTcs
ABTOMATHYECKH, €CIIM LEeHbl BCTPEYHBIX 3asBOK (Ha MOKYNKY M MPOAaxy) coBrnagaior. Eciau y Hexoroporo
Y4aCTHHKA TOPTOB OTKPLITA JJIMHHAA MTO3ULHA B 50 KOHTPAKTOB U OH IMOKYMACT AJOMOJIHUTCIBHO 30 KOHTpPAKTOB, TO
OTKpBITasi TO3UIUsS cTaHOBHTCS paBHa 80, a ecmu 3areM OH mpoxaeT 100 KOHTPAKTOB, TO IMOJIy4YaeT KOPOTKYIO
no3utuio B 20 KOHTPakToB. [Ipu 3TOM Ge3pa3invHO, C KeM UMEHHO 3aKIIIOYAIOTCS CACIKU. ECIIN YHCIIO0 OTKPBITHIX
MO3UIMNA CTAHOBUTCS paBHO 0, TO TOBOPSAIT, YTO YYaCTHHUK TOPTOB 3aKPbUI MO3UIMHU. B 3TOM cityuae OH «BBIXOJHUT U3
UTPbI» U HE HECEeT HMKaKuX 0053aTEJbCTB O HCIIOJHEHUIO (bIOYEPCHBIX KOHTPAkToOB. IIpu HacTyrmiieHWW jaHsS
HCIIOJTHEHUS KOHTpakTa KimpuHrosas rmajxara BHOBb CBOJIUT BMECTE IMOKYIIATEINICH U MIPOIABIOB, Y KOTOPBIX HA 3TOT
MOMEHT OCTAINCh OTKPBITHIC MO3MIUH, [ OPraHU3alMU MOCTABKUA M OIUIaThl 0A3UCHOrO akThBa (0OIIee 4YKucio
JUIMHHBIX [TO3HIUI BCET/Ia paBHO OOIIEMY KOJHUYECTBY KOPOTKHUX).

. = KnupuHrossri
LeHTp
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B nmanpHeieM HCHoONb3yeTcst caeayoIIee coramneHue: (ppaza «y4aCTHUK TOProOB 3aKJIIOYHI CAEIKY 00BEMOM
71 KOHTPAKTOB» 03HAYaET, YTO OH KyMHJI /I KOHTPAKTOB, €CIIH /I TOJO0XKUTENbHO, U pojan 1 KOHTPAKTOB, eciu /1
OTpHMUATENBHO; 4HCIO OTKpuIThIX nosuumii (O  (open interest) OyjneT NONOKUTENBHBIM JUIS JUIMHHBIX H
OTPHLATENBHBIM JUISI KOPOTKHX TTO3HLIUH.

OTMeueHHas BBIIIE CTAHAAPTU3ALMSA TI0 JaTaM IIOCTABKH O3HAYAET, YTO OJHOBPEMEHHO Ha OMpIKe TOPTryHTCA
KOHTPAaKThl C BIOJIHE (DUKCMPOBAaHHBIMU JlaTaMH WCIIOJHEHUsI, CKakeM, B repuoj 15 suBaps - 14 deBpanst 3To
MOTYT OBITH KOHTPAKTHI ¢ MCHOJHEHHeM 15 ¢eBpans, 15 mapra, 15 anpens. [lo okoHuanuum sToro nepuona, 15
(eBpass, HACTymaeT JaTa MCHOJIHEHHS (PEBPAIBCKOTO KOHTPAKTa M OTKPBHIBAIOTCS TOPTM HA KOHTPAKT C HOBOM
JaTOW MCIOJNHEHHUs, B JaHHOM npuMepe 15 mas. Mecsl, a Takke KBapTal - TUIIMYHBIE HHTEPBAJIBI MEXy AaTaMU
WCIIOJTHEHUsI KOHTPAKTOB, MOATOMY KOHTPaKThl YacTo 00O3HA4alOT Ha3BaHHEM COOTBETCTBYIOILEro Mecsua. B
JTAaHHOM IIpuMepe (bIoYepCHbIE KOHTPAKTHI OXBATHIBAJIM TPEXMECSUYHBIN OyyIUid [TEpHO, OJHAKO XapaKTepPHBIMU
BPEMEHHBIMHU FOPU30HTaMH SIBIITIOTCA TOXL U Oouree.

CrangapTuzanys 1o JaTaM UCIIOIHEHUs T03BOJISIET MPOCIEIUTh N3MEHEHHE LIEHbI ONPEICIEHHOTO, HallpIMeED,
UIOHBCKOI'O, KOHTpPAaKTa OT CHEIKH K CHelKe B TEUYCHHUE BCEro cpoka oOpamieHus storo ¢prodepca. bupxa
©)KE/IHEBHO Ha OCHOBAHMHU JJAHHBIX O 3aKJIIOYEHHBIX B 3TOT JICHb CIEJKaX ONpeNelIsieT sl KaXJI0ro (hplo4epcHOro
KOHTpPAKTa €ro pacueTHyIO LIeHy WU LIeHYy 3aKpbITus (settlement price wim closing price). Ilpouenypa BbIBeqeHUS
pacdeTHOH IeHBl BapbUpyeTcst OT Oupxu K Oupxe. Hanmpumep, MOXKET HCIIONB30BaThCS LICHA MOCIEAHEH CIETKU
WM BBIYUCIATBCS CPEIHEB3BEIICHHAs IIEHA 3a OIpeneseHHbIN mnepuoi. Jlajee y4MTBIBAIOTCS IIEHBI CIIpoca U
NpeUIOKERHST HA MOMEHT OKOHYaHHs TOProBoil ceccun. Bcim mocrennss nena crpoca 6onbime /', To B KauecTse
PacCUETHOW LEHBI TPMHUMAETCS [IEHA CIIPOCA; ECIM MOCIEHSA NEHA NPENIOKEHUs MeHblie I, To Gepercs neHa
npemnokenus. Ecim F' pacmonaraeTcs Mexly leHaMM TOKyNaTens W MPOJABIA, TO OKA3bIBAETCS DPACYETHOH
LEHOM.

ExxenneBHass OupikeBass CBOJKA COJEP)KUT pPACUETHHIE IIEHBl KOHTPAKTOB C pa3IMUHBIMH CPOKaMH
UCTIOJTHEHUsI, 00BEM TOPTOB M YUCIIO OTKPBITHIX MO3HIMH. OOBEM TOPTOB MOACUNTHIBACTCS KaK CyMMa KOHTPaKTOB
BO BCEX CHEJNKaxX AAHHOTO TOPrOBOIO IHS C Pa3OMBKOM MO MECsSIaM IOCTaBKH, a YUCIO OTKPBITHIX IO3UIHI
orpenensercs Kak CyMMa OTKPBITBIX IO3UIMA Ha KOHEI[ JAHA BCEX YYaCTHHKOB TOPIOB, MMEIOLINX JJIUHHBIE
OTKPBITHIE MTO3ULIUH 10 JAHHOMY MECSIly MCIOJIHEHHs (MM KOPOTKHE, 9TO OJHO U TO *ke). [lonobnas nndopmanns
3a OMNpEAEIEHHBIH NEepHo/, 0TOOpaKeHHast B Tpa(h)UIeCKOM BHIE, SIBIISIETCS MCXOIHOHN NPH NMPUHATHH PEIICHUH Ha
OCHOBE METOJIOB TEXHUYECKOTO aHAIIN3A.

B Tabmune 1.2 B kauecTBe NpHMepa HPUBEICHB OCHOBHBIC IapaMeTphl crenupukanuu (GpbpHOYepCHOrO
KOHTpakTa Ha oObikHOBeHHbIE akin OAO «["aznpom», Topryemoro B FORTS.

BasucHsIif akTHB OOBIKHOBEHHBIC UMEHHBIC Oe3mokyMeHTapHble akimu OAQ «"azmpom»
O0beM KOHTpaKTa 100 akiuit
Mecsiipl HCTIOTHEHUS [Tocnegnuii Mecsll KaXa0ro KBaprajia
[ocnennuit nens obpamenus: | IlocnenHuid pabounii AeHb, NPEANISCTBYIOMMI 15 yncy Mecsiiia NCTIOTHEHHS
IleHna KOHTpakTa Iena (Kypc) KOHTpaKTa B IPOIIECCEe TOPTOB YKa3bIBaeTcs B pyossix 3a 100 akiuit
Iar nensr 1 py6. 3a 100 akuuit
JeHp ucnonnenus bupixeBoii IeHb, CIEAYIONINIH 32 MOCIESIHUM JTHEM O0pallleHUs] KOHTPaKTa
Cnoco0 ncroJHeHus! ITocTaBka / oniara uepe3 OupxeBoi poiHOK akuuii PTC

Tabmuua 1.2. I[pumep crienudUKaIMy HOCTABOYHOTO (PHIOYSPCHOTO KOHTPAKTa

1.3. CHOCOBBbI PACYETA I10 ®OPBAP/IHbIM U ®bIOYEPCHBIM KOHTPAKTAM

CormocTaBUM CIENKH Ha CIIOT-PhIHKE ¢ ()OPBApIHBIMU M (PBIOUEPCHBIMHU CIEIIKAaMU C TOYKU 3PEHHMS JBHOXKEHHS
JCHE)XHBIX CpPEACTB. B KauecTBe mpeamera CAENKH HA CIOT-PBIHKE BO3bMEM akiuio. [Ipu TMOKymKe akmuu
HEo0XOMMO cpa3y 3aIUIaTUTh KOHTPAareHTy €€ LEHY, a B MOMEHT IOKYIIKH (pbIOYePCHOro, Kak u (OopBapIHOTro,
KOHTPAKTOB HUYCTO IJIATUTh HE HYXXHO. Ecmu KOTHUPOBKaA aKIIUM pacTECT, TO BJIAACIICH aKIITUU MOXKET NPpOAaTh aKIUIO
U HEMEJUIEHHO MOJyYUTh B UTOTE PasHULy MEXAY LEHOH Ipojaxku U LeHoM nmokynku. Iloka akuus He mpojaHa,
MOTEHIMATIbHbIEC TPUOBIIN BIAAETbLA aKIUU OT POCTA €€ KYPCOBOI CTOMMOCTH MOTYT OBITh OLIGHEHBI, HO OCTAarOTCS
HEepeaTN30BaHHBIMU (IIPH MAICHUU KYPCOBOI CTOMMOCTH PEUb UIET O HEPEAIN30BAHHBIX YOBITKAX).

Ecnu npeanonoxuth, 4to (QOpBapHbI KOHTPAKT JIMKBUAEH M IOKyNaTellb KOHTPAaKTa MOXET B JO0OMH
MOMEHT IPOJaTh TaKOH e KOHTPAKT, 3aKPBIB MO3UIMIO U 3a(UKCUPOBAB TEM CaMbIM CBOW NPHOBUIN/YOBITKH, TO
(hopBapAHBIN KOHTPAKT aHATOTHYEH aKIH. OJJHAKO BCE pacyeThl OTKIAIABIBAIOTCS 10 AHS UCHOJIHEHHS KOHTPAKTA.

Kak orMeuanock, (pbprouepCHbI KOHTPAKT B CYLIHOCTH MPEJCTaBIseT cO00W TOT e (opBapAHBIA KOHTPAKT.
OJ1HO M3 CYILIECTBEHHBIX Pa3IM4YMi MEXKTy HUMH 3aKII04aeTcs B criocobax pacyera npuoObLien/yobITkoB. [loscHum
9TO Ha NPUMEPE.

Opumep 1.1. Ilyctes 7 wmions 2002 roma ObUTH 3akiIroueHB! (HOpBAapIHBIA U (BIOYCPCHBIH KOHTPAKTHI Ha
noctaBky 100 akumii ['aznpoma co cpokom ucnonHenus 17 utonst 2002 roxa no uexe 3350 py6uneit 3a 100 akimid.
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Kypc, mo koTopoMy akiy NpOJaBajMCh B KOHIIE KaXKJOH TOProBOM CeccHu, W pacueTHas LeHa (DbIoYepCHOro
KOHTpaKTa U3MEHSUIHCH TI0 JIHAM TaK, Kak yka3zaHo B Tabnuiie 1.3 (31ech U Jajiee CUMBOJI (@ 03HAYAET IO IICHE» ).

Hata, ntons 2002 r. 7 10 11 13 14 17

Lena 3aKpbITHS aKIHA 3301 3392 3401 3444 3330

Pacuernas nena ¢prouepca 3360 3339 3386 3435 3340

[Tpubsum - | popsapa @ 3350 -20

JOHITKN ¢drrouepc |3a 1eHb 10 -21 47 49 -95 -10
@ 3350 | uToro 10 -11 36 85 -10 -20

Ta6muua 1.3. ConocraBiieHue pacueTos 1o Gpopsapay u ¢erouepcy

[Tyctb ycioBust opBapAHOro KOHTpakTa MPENyCMaTPUBAIOT 3aBEpLICHHE PAacuyeTOB MO MOCTABKE W OIUIATe
akuuil yrpom 17 uroHd, 10 Hauala TOProBoil ceccuu. Eciau cumTarh, YTO CYIECTBEHHOIO CKauKa B LIEHE aKIUif
MEKy 3aKpBITHEM TOPTrOBOH ceccuy 14 MIOHS M OTKpBITHEM 17 MIOHS HE MPOUCXOAUT, TO UL OLIEHKH BBITOJHOCTH
(hopBapAHOTO KOHTPAKTa €ro IEHY MOXHO COIOCTaBJIATH C IIEHOW MakeTa akIUi Ha KOHEI| TOProBoi ceccuu 14
WIOHS, KOTOpas okasanachb paBHa 3330. Jlns nokymatens (opBapAHBIA KOHTPAKT OKas3alCs HEBBINOIHBIM,
MOCKOJIbKY Ha J1aTy HCIOJHEHHMs KOHTPAaKTa NIPHOOpPECTH aKIMM MOXKHO Obulo 1o Jiydimemy Kypcey. Ecim
MOKyTIaTeNb MPOAACT MOJIYYECHHBIH B PE3yJIbTaTe UCHOIHEHHS (POPBAPAHOTO KOHTPAKTA MMAKET aKLUH B TOT XK€ JICHb
— 17 wrons, To ero yomTok coctaBuT 3350-3330=20 pyOneir. C mpyroil CTOPOHBI, €CIH NPOJaBer KOHTPAKTa
npuobperer 100 akumii 14 aBrycra HEMOCPEICTBEHHO Mepell MOCTaBKOM M 3aTeéM OCYIIECTBUT IOCTaBKY II0
OTOBOPEHHOH B KOHTPAKTE LIEHE, TO MOJIYYHUT NpUObLTL B 20 pyOiiei.

BB oo e s
3435
BA00 oo s
- 3386
(=
<. 3360
o
360 Lo e N
=
3339 3340 nocTaeBka
M onnaTta
3300 T , , . aKuMA
7 uonA 10 wora 11 wona 13 wors 14 tonn

Puc. 1.2. Pacyetsl o ¢proyepcy ¢ mocTaBKoi 0A3MCHOTO aKTHBA

Jns mokynaTenst ppIOYepCHOr0 KOHTPAKTA CHTYAIMsl OTJIMYACTCS TEM, YTO B JICHb 3aKIIIOUCHHS CHEIKH WIH
MpeIBapUTENHFHO OH 0053aH IMEPEUNCIUTh HAa CBOM CUET, KOTOPBIH OTKphIBaeT emy Oupka (Knupuarosas manara),
OMPENICIICHHYI0 CYMMY, KaK MUHUMYM PaBHYIO TaK HA3bIBAEMOW HAYaJILHON MapiKe — rapaHTHHHOMY OOECIICUCHHUIO
(mozpobuee 06 3Tom B riase 13). Ilo uroram nHs GMpka B X0€ KIMPUHTOBOM CECCUU ONPEENseT PACUETHYIO LIEHY
(hproUuepca ¥ HEMEUICHHO HAYHUCISIET Ha CUET MOKYTIATels Pa3HOCTh MEXIy paCUeTHOH IICHOH U IEHOH, 110 KOTOPOoit
ObUT KyIUIeH (bIoYepc, a B MOCIEAYIOIINE JHU - PA3HOCTh MEXIY TEKYIIEeH pacueTHO# LEeHOW M pacueTHOW IIeHOH
MNpeAbIAYIIEr0 TOProBoro JAHA. OTpl/ILlaTeJ'II)Ha)I BCJIMYMHA O3HAYaCT TCKYyLIUE y6bITKI/I, KOTOPBIC CIIMCBIBAIOTCA CO
cueta. [Tocyie HaumcIeHNs/CIICaHNsT CPECTB [IEHA UCTIONHEHHsI (PhIOYEPCHOTO KOHTPAKTA AJISl KXKAOT0 YYaCTHUKA
TOPTOB, UMEIOIIET0 OTKPBITHIE MO3UIMN TI0 JAHHOMY KOHTPAaKTy, CTAHOBHTCSI paBHA TEKYIIEH pacueTHOHU IeHe. JT1a
MpoIieTypa Ha3bIBaeTCsl KOPPEKTHUPOBKOH ITO3UIMIH 110 PBIHKY (mark-to-market).

Kaxk cnenyer u3 tabnuuer 1.3, nokynarens nonyuut 7 utons 10 pyOGueit, Tak kak pacueTHas 1ieHa (prouepca B
9TOT JEHb OKa3alach BBIIIEC LIEHBI 3aKIIOYCHUS CJIEJIKW, Ha CICAYIOIMH aeHb BHIUIATHT 21 pyOibp B CBS3U C
najieHneM (prouepcHoi neHsl u T.4. K 14 ampens B pe3ynbTare €XEeJHEBHBIX BBIILUIAT MOKYIATENb OKaKETCA B
yoeiTke Ha 10 pyOseii. Ha crmemyromuii 1eHb 3a IOCTaBICHHBIM MakeT akuuii oH Oyner miuatute 3340 pyGueit.
[TockonbKy 3TO IOpOKE PHIHOYHOMN IIeHbI MakeTa Ha 10 pyOiieid, OKOHYaTEeNbHBIH YOBITOK OKa)XETCSl PABEH TEM JKE
20 py6nsim, uTo W B ciydae QopBapaHOro KoHTpakTa. PaccMaTpuBas omepanuio IO IOKYIIKE W HCIIOJIHEHUIO
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(hpIOYEpCHOTO KOHTpPAKTa B IEJIOM, BHAWUM, YTO MAKeT akuui obomrencs mokymaremo B Te ke 3350 py6Onei, Ha
KOTOPBIC OH PACCYUTHIBAJI B MOMEHT 3aKJIFOYCHHS KOHTPAKTA.

Ecnu cpaBHUBaTh ()bIOYEPCHBI KOHTPAKT U AKIUHM, TO TIOKYNATENb AKIUHA HeME/JIEHHO OILIAYMBAET MX LEHY, a
IpH OTKPHITUM (PHIOYEPCHON MO3MIMM 1eHA TUIIb (UKCHpyeTcs 6e3 YIIaThl MIM TIONydeHus AeHer. Ilpu
M3MEHEHMH KypCOBOM CTOMMOCTH aKIHil BIaJeNell MMeeT MOoTeHIHaTbHbIE IPUOBLIN/yOBITKH, He BhIpAKAIONIUECS B
BHJIe KAaKUX-IMOO TaTexeil o MOMEHTAa MPOJAXH aKIMH, a OTKphITas (bIoYepcHas MO3UIMS BIeYeT 3a coboil
e)Ke/IHEBHbIE HAUMCIICHHs/ CIIMCAHMS CPECTB [0 MEPE U3MEHEHHS PACUETHOM 1eHbl. OKOHUYATENbHBIH 3Ke PE3yIbTaT
KaK B CiIydyae TPOJAXM aKIMii, TaK U B CIydae 3aKpbITHS (HIOUEPCHOH MO3HIMU PaBeH PasHOCTH MEXKIY HeHOM
TIPOJIAKHU U LIEHOH MOKYTIKH - €CITH BPEMEHHO OTBJIEUBCS OT BOMPOCOB, CBA3AHHBIX C TIPOLEHTHBIMH CTABKAMH.

B o6ieM cityyae, KOT/ia B TeUEHHE TOProBOil CECCHH OJIMH yYaCTHUK TOPrOB COBEPUIAET MOCIEN0BATENLHO Pl
CJIEJIOK 110 OIpe/eIeHHOMY (hbrOYepCHOMY KOHTpakTy 1o uesam F|, I, ..., F obvemamu n,, n,, ..., 1, , npudem

Ha KOHEI NMPEABIAYIIETO AHA €T0 OTKpPBITAsA IMO3UIUA PABHAIACH Olfl’ a PACUYCTHBIC LEHBI MPEABIAYIIETO U 3TOI'O

nust pasuel [, F' coorBeTcTBEHHO, TO IpUOBLIH/YOBITKH V' 10 HTOraM TEKyILEro [Hs COCTABIISIOT:
V' =0I_#%F-F )+(OI_+n)«F,-F)+.+(OI_+n+n,+.+n )«F-F, )=
=0l «F-F )+n«F-F)+.+n «F-F )=0Il«F-(Ol_ #F +n*F+.+n +F ) (1.1)

rne Ol =0I ,+n +n,+..+n, - HOBas OTKpbITas HO3MLMsS Ha KoHew AHs. IlepBas u3 stux Qopmyi

MPEACTABISIET COOON CyMMY WICHOB, KaKABIH M3 KOTOPBIX SBISIETCS MPON3BEACHHEM TEKYIIEH OTKPBITOM MO3UIINN
Ha WHTEPBAJI U3MEHEHHS IICHBI, B KOTOPOM COXPaHAIACh 3Ta OTKpHITast mo3uiust. Bropas dbopmyina nokassIBaet, 4To
CHENIKH MOJKHO PACCMaTpHBaTh PasiesibHO, IPHYEM OTKpbITas nosuuus npeasiaymero auss Of | ananorndsa BHOBb

IPOBEICHHBIM CHENKAM, €CJIM CUUTAaTh €€ COBEPIICHHOM IO meHe 1~ IIpn 3TOM NOPSANOK 3aKIHOYEHHs CJENOK

HecymiecTBeHeH. [lociienHio cTpoky mpomie Obio Obl MHTEPIPETHPOBaTh, €CIM OBl pedp IIJIa O CHENKaX C
aKIMSAMU: 9Ta CTPOKA IOKa3bIBAET yBEJIMYEHUE WM yMEHBIIEHHE O0LIell CTOMMOCTH MOPTdesis 0 OTHOIIEHHUIO K
IeHe ero mpuoOpereHus. Bo (brouepcHO TOpProBie IEHA MPUOOPETECHHS SBJISIETCS JIMIIL YCIOBHOW TOYKOM
OTCYETa, OTHOCHUTEJILHO KOTOPOH OIpeAessercss peanbHas NpuObLIL (YOBITOK), TO €CTh pacueThl BEAyTcs B
muddepeHraTax.

B npuBenenHoMm mpumepe IeHa (prouepca ykasbBamach 3a 100 akmmif. bonee pacmpocTpaneH BapHaHT
KOTHPOBaHUS ()bIOYEPCHOTO KOHTPAKTA HE 3a BEChb 00BEM IOCTABJIIEMOro 10 KOHTPAKTy 0a3MCHOro akTHBa, a 3a
eanHuy — 3a oauH noswiap CIHA s 1000-moimapoBoro KOHTpakTa, 3a OJUH Oappeib Uil KOHTpakTa Ha HedTh
oosemom 1000 Oapperneit, u T.. B aTom cimydae pesymbrat dopmynsl (1.1) HE0OX0aMMO yMHOXaTh Ha 00BEM
KOHTpakKTa, To ecTh Ha 1000 B mpHBEICHHBIX IPUMEpaXx.

1.4. BAPUATTMOHHASI MAPXA

[TpuObLTH/yOBITKN TeKylero JHs Mo (pOYEpCHON Mo3unuu, omnpenensembie Gopmynoii (1.1), Ha3biBatOTCS
BapHAIMOHHOW Mapikell (variational margin win settlement variation). BBeneHue NpoLEAypbl SKEIHEBHOM
KOPPEKTHUPOBKH 110 PHIHKY (DBIOUEPCHBIX TIO3UINI OJTHOBPEMEHHO PElIaeT HECKOIBKO 3a1ad.

Bo-nepBbix, TaKk TEXHHYECKU IPOILE OPraHU30BaTh y4eT MO3HIHiA. BMecTo MHOrooOpasusi map MmoKymaTelb-
NpoJaBell W LEH WHIUBHIYAIbHBIX CAEJIOK MOCJIE KOPPEKTHPOBKU MO3MIHMHA IO PBIHKY OCTAIOTCS JIMIIb JBA
noKasaTess, onpenessiiole Oyayme TmpaBa W O0S3aHHOCTH CTOPOH  (NOKymaTeded, NpoJaBLOB U
«pa3MbIkaromein» ux KIMpUHroBo# mnamaTel): MOCHEIHSS pacyeTHas LeHa (BIOYEPCHOrO KOHTPAKTa M YHCIO
OTKPBITHIX MO3UIUI KAXKIOTO YIACTHHKA.

Bo-BTOpBIX, U OTKPBITHH ()BIOYEPCHBIX MO3UIHUNA U MX MOCIEAYIOIIEM 3aKPBITHH PA3HOCTh LIEH MOKYIKH H
MPOJIA’KU HEMEUIEHHO OKa3bIBaeTCsl HAUMCICHHON Ha cHeT/ CIIMCAHHOM CO cueTa y4yacTHHKa TOProB, MOCIIE Yero OH
HE HeCceT HUKAaKHMX 0053aTeNbCTB T10 3THM CJICJIKaM.

B-TpeTbux, U 3TO caMOe BaKHOE, BapHAIMOHHAS MapiKa SIBIISICTCS COCTABHOW 4YaCTBIO CHUCTEMbI T'apaHTHH,
npuMensiemoit oupsxeit (KimpuHroBoii manaroif) 1 obecriedeHus HCIIOTHEHNS BCEMH yYaCTHUKAMHU TOPTOB CBOUX
obsi3arenbcTB. HeoOX0mMMMOCTh B TakMX Mepax BbI3BaHA TEM, YTO CJAEIKH [0 CPOYHBIM KOHTPAKTaM HECYT
TIOBBILIEHHBIM PUCK HEUCIIOJHEHUSI KOHTPAKTa OHOW M3 CTOPOH IO CPAaBHEHMIO CO CIICJIKAMM Ha CIIOT-PbIHKE, KOT/ia
MOCTABKAa U OIUIaTa 0a3UCHOrO aKTHBA MPOUCXOIAT MPAKTUUECKH B TEX )K€ PHIHOYHBIX YCIOBHUSAX, IPH KOTOPBIX ObLI
3aKJIFOUeH KOHTPAKT.

Jnst  cpaBHeHWsT BepHEMCsl BHOBb K (QopBapJHOMYy KOHTpakTy. Ilpu oOlLleHKe MOTEeHIHMAIbHBIX
NpUOBLIEH/yOBITKOB 1O (OPBapAHOMY KOHTPAKTy €CTECTBEHHO HCIIOJIb30BaTh €ro TEKyLIylo IIeHy, KoTopas - B
MEPBOM MNPUOIMKEHUH - SBISCTCS PHIHOYHBIM TPOTHO30M IIEHBI 0a3MCHOTO AaKTUBA HA JICHb HCIOJHEHHUS.
OueBUIHBIM CBOMCTBOM (hOPBApIHOI ILIEHBI SIBISICTCS €€ CONMKEHHE C IIeHOHW Oa3MCHOr0 aKTHBa Ha HAIMYHOM
PBIHKE 110 MEpe YMEHBIICHUs OCTABIIErocs /10 JaThl CIIOJHEHHUsI KOHTPAKTa BpeMeHH («KOHBEpreHuus»). Ecian Obl
9TOr0 HE MPOUCXOIMIIO, TO ObIIM OBl BO3MOXHBI TaK Ha3bIBa€Mble apOMTPaXKHBIE CHEJIKH, TO €CTh OE3pHUCKOBBIC
NPUOBLUIbHBIC CCJIKH, UCIONB3YIONINE AUCOANAHC [EH M MPOIEHTHBIX CTaBOK. Hampumep, eciiu HakaHyHE JHS
ucrosiHeHus: (opBap/Has IieHa 3aHW)KEHA OTHOCUTEIBHO CHOT-LEHBI HACTOJBKO, YTO MaJIcHHE CIOT-IEHbI Ha
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CIIEYIOIIMH JeHb IO 3TOr0 YPOBHS KpaliHe MaloOBEpOsTHO, TO MOXKHO KyNUTh ()OpBapAHBIA KOHTPAKT HAKaHYyHE,
OIUTATUTh OA3UCHBIH aKTUB B JICHb HCIIOJHEHHUSI MO [IEHE KOHTPAKTa U HEMEJICHHO MPOIATh MO CIOT-IIEHE, MOIYYHB
IpUOBLIE (IOIPOOHEE O TAKOTO Poja OIEPALUIX pedb HAeT B Tiase 4). Takum obpaszom, pasnocts F' — E | rne F -
Tekymas QopsapaHas nena, £ - neHa 3akIH04eHHOTO paHee (GOPBApAHOrO KOHTPAKTA, MOXKET CIYKUTh OLEHKOH
MOTEHUIMAJIBHOW NPUOBLIBHOCTH WIM YOBITOUHOCTH (hOpBapAHOrO KOHTpakTa. [lo Mepe mpuOSMVKEHHS AaThl
ucnonuennst I cxomurest k S, rae Sy - cnor-LieHa 6a3snCHOrO aKTHBA B JCHb MCIOJIHEHHS KOHTPAaKTa. PasHOCTH

xe S, — £ u sBnsercst peanbHOii NpuObLIBIO (YOBITKOM) 110 (POPBAPAHOMY KOHTPAKTY.

OnyH U3 Croco0OB YMEHBIIUTh PUCK HEHCIONHEHHsS (OpPBApIHOTO KOHTPAKTa JIMOO CMATYUTH MOCIESICTBHSA
9TOr0 COCTOUT B TOM, YTOOBI 00513aTh CTOPOHY, UMEOLIYIO TIOTEHIMAIbHbIE YOBITKU B IEPUO MEXKAY 3aKII0UCHHEM
U UCIOJIHEHHEM KOHTPAKTa, BHECTU APYrod CTOPOHE WIM HEKOTOPOMY HMOCPEIHHUKY 3aJIOT HA CyMMYy TEKyIIUX
yOBITKOB M yBEIWYMBATh 3aJIOT MO0 Mepe pocTa yOBITKOB. B ciryuae oTkasa oT ucriosHeHus popBapaHOTO KOHTPAKTA
CTOPOHOM, NMEIOILEeil MOTEHIATbHbIE YOBITKH, 3JI0TOBBIE CPEICTBA MEPEXOST B COOCTBEHHOCTh PYTOi CTOPOHBI.
B OupikeBo#l (bprouepcHOl TOPropie 3Ta mpoleaypa MoAU(UIMPOBaHA TAKMM 00pa30M, YTO BMECTO YBEIHMUYEHUS
WK YMEHBIIECHUS 3aJ10r0BOM CyMMBI IPOUCXOJUT €XKEIHEBHBIN MEepeBO] ACHET HEMOCPEICTBEHHO CO CYETa Ha CUEeT
C OIHOBPEMEHHHIM H3MEHEHHEM IIE€HBl HCIOJHEHHS KOHTpakTa. Eciam ydJacTHMK TOProB B KaKOW-TO J€Hb HE
BBINIOJHACT 00S3aTENBCTB 0 BAPHALMOHHOW Mapie, TO Ha CIEIYIOMHH AEHb €ro IMO3WLUH NPHHYIUTEIHHO
3aKpBIBAIOTCS BO M30€KaHHE NAbHEHUIIIEr0 HAKOIUICHHS YOBITKOB.

[Iponenypa NMpUHYAMTENHHOTO 3aKPHITUSI OOBIYHO BKJIIOYAET HECKOJIBKO ATanoB. BHauasle HeIIaTeNbIIUKy
MPEIOCTaBIISCTCS BO3SMOXKHOCTh Y4aCTBOBAaTh B TOPIax, BBICTABIIASA 3asBKH MCKIIOUUTEIBHO HA 3aKPHITHE TO3UIHH.
Eciu B TeueHHe OTrOBOPEHHOIO NpaBHIAMU BPEMEHH 3aKPHITBIMU OKa3bIBAIOTCA HE BCE ITO3ULMHU, TO JAHHBIN
YYaCTHHK OTCTpaHseTCs OT TOProB, a 3asiBKa aBTOMaruiecku (opmupyercs ToproBoil cucremoid. [lorepu mo
MO3UIMH, KOTOPbIE MOTYT BO3HHMKHYTh H3-32 HEOJIarONpPHSATHOTO [BIDKEHUS LEHBI B IPOIECCE 3aKPBITHS,
MTOKPBIBAIOTCSI HAYAIEHOW MapiKel, KOTOpas sSBIACTCS eIle OJHONH COCTaBHOM JacThIO OMPKEBOH CHCTEMBI TapaHTHIHA
IO CPOYHBIM CAETKaM (mmoapodHee 06 3ToM B Tase 13).

1.5. PACYETHBIE KOHTPAKTbI

[To 1OTOBOPEHHOCTH CTOPOH BMECTO MOCTaBKM Oa3WMCHOI'O aKTHBA HCIIOJHEHHE CPOYHOTO KOHTPAKTa MOXKET
OBITH CBEJCHO K MPOCTOMY MEPEUNCICHUIO MEXIY CTOPOHAMH HEKOTOPOW CYMMBI, €CIIH 00€ CTOPOHBI COUYTYT 3TO
Gosiee ymoOHBIM M COTJACyIOT pa3Mep CyMMBl. B TOM cilyyae, KOTrAa CHOT-PBIHOK JAHHOTO 0a3HMCHOTO aKTHBA
JOCTATOYHO JIMKBUACH U CYHICCTBYCT MCXaHU3M, HO3BOJ’IH}OHJ,I/II‘/II OMpCAC/IUTb CAUHYIO JId BCEX YHACTHUKOB TOPTOB
«0OBEKTUBHYIO» IIeHY 0a3MCHOTO aKTHBa, BO3HUKAET BO3MOXKHOCTH MCIIOJIL30BATh ITY LIEHY B JIEHb ITOCTaBKH IS
MPOBEJCHUSI OKOHYATEIbHBIX PAacdeTOB NPUOBIICH/YOBITKOB MEXIy BCEMH YYaCTHHKaMH (OPBAPIHBIX HIH
(hprOUEPCHBIX CHIENOK, 3apaHee OrOBOPUB 3TO B YCIOBHUSIX KOHTpakTa. Takas IleHa Ha3bIBAaCTCsl LIEHOM HCIIOJIHEHUS
WIM OKOHYATeJIbHOW pacueTHOW 1EHOH (bIOYEpPCHOrO KOHTPAKTa, a KOHTPAKT Ha3blBaeTCs pPacyETHBIM
(becriocTaBOYHBIM).

[Iprmepom pacueTHOTO (BIOYEpCa ABIsACTCS KOHTPAKT Ha Kypc moiutapa CIIIA, Topryemsrii B PTC.

basucHsbIi akTHB Homnap CIITA

OOBbeM KOHTpaKTa 1000 nosnapos

Mecs1bl HCIOJIHEHUS [TocnenHuil Mecsill KaK0ro KBaprajia

ITocnennuii nens obpamenust | Ilocnemanii pabounii JeHb, IPEANISCTBYIOMHKHN 15 yucTy MecsIa NCTIOTHEHH

Ilena KOHTpakKTa Iena (kypc) KOHTpakTa ykasbiBaercs B pyossix 3a 1000 momuiapos

[ITar ueHsl 1 py6. 3a 1000 moyurapoB

JleHp ucnosHeHus BuprxeBoii eHp, CIIEAYIOMHNN 32 TTOCICAHAM JHEM O0paIieHus] KOHTPAKTa

OxonuatenbHast  pacueTHas | CpelHEB3BELICHHBIH Kypc USD/RUB_UTS_TODj, CIOXKUBUIMNCIA B JICHb

eHa UCTIOJIHEHUs KOHTpaKTa Ha Toprax gosuiapom CIIIA mo uroram ennHON TOproBon
ceccur (ETC) Me:xOaHKOBCKMX BaJIIOTHBIX OHpK

Crioco6 ncnoHeHus [lepeuncienne BapualMOHHON Map XU 10 OKOHYATEJIbHOM pacyeTHOH 1IeHe

Tabnuua 1.4. [Ipumep cnienudUKAIME PACIETHOTO (HBHIOYESPCHOTO KOHTPaKTa

g ¢pwrogepca Ha Kypc poutapa CLIA ananor npumMepa 1.1 BeIrmsaen Ovl cneayrommmM o0pa3oM.

[Mpumep 1.2. Ilycte 4 nexabps 2003 rona ObLIM 3aKitoueHbl OecriocTaBo4YHbIe (HOPBApAHBIA U (bIOYEPCHBIN
koHTpakThl Ha 1000 moyurapos CIIA co cpoxom ucnonHenust 15 nexadpst 2003 roga o nene 29733 py6uns 3a 1000
noiutapoB. PacueTHast meHa (bEOYEPCHOTO KOHTPAKTa M Kypc Jojuiapa (OKPYIJICHHBI ¢ TOYHOCTBIO 10 KOIEeK U
ymHOXeHHBIH Ha 1000) H3MeHsIHCh TI0 THAM TaK, Kak yKa3zaHo B Tabmuie 1.5.

To ecTh CpeTHEB3BEIICHHBIN KypC Ha TOprax aoJuiap/py0iis ¢ pacyeTaMu B ieHb TOproB (today)
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Hara 5 8 9 10 11 15
Kypc USD/RUB_UTS_TOD 29640 29550 29560 29540 29450 29390
Pacuernas nena ¢nrouepca 29685 29550 29582 29546 29470
[pu6bLH - |popapn @ 29733 -343
(drrouepc (3a neHb -48 -135 32 -36 -76 -80
yOBITKH
@ 29733 | mroro -48 -183 -151 -187 -263 -343
Ta6muua 1.5. ConocraBiieHne pacueTos 1o Gopapay u (erouepcy 6e3 nocTaBku
29800
29733
b 0 SRTIt
29685
20600 erememeeme N 20882
g
g 29550 29546
29500 -
MUCronHeHWe
29470
b L T
29390
ueHa
cnom - pelHKa
28300 T T T T T
4 nek 5 nek 8 nek 9 nek 10 pek 11 pek 156 pek

Puc. 1.3. Pacuets! 1o ¢pproyepcy 6e3 nmocraBky 6a3uCHOTO aKTHBA

Tak kak 1ieHa, 0 KOTOPOM MPOMCXOANUT OKOHYATEIBHBINM pacueT 1o (popBapaHOMY KOHTpakTy (29390), meHbliie
KOHTpPaKTHOH 11eHsl (29733), To mokynarens ¢opBapaa BeIUIaTuT 15 nexadpst nmpoxaasiyy 29733-29390=343 py6urs,
M Ha 3TOM KOHTPAaKT OyJeT CUMTAThCs HMCIONHEHHBIM. i1 CTOpPOH ()bIOUEpCHOTO KOHTpakTa g0 11 mekaOps
BKJIIOYUTENBHO €XEeIHEBHBIE pacdeTbl OyOyT OCYILECTBIATHCS IO pacyeTHBIM LieHaM (brouepca, a MOCHeTHUi
pacuer 15 nexabps OyneT NHpOBENEH IO OKOHYATEIbHOM pacueTHOM IieHe, KoTopas Oepercst yxe He U3
(prouepcHOrO pHIHKA, a U3 crioroBoro. IlocnenHsst BapuannoHHas Mapka paBHa 29390-29470=-80, mocie vero
KOHTPaKTHl CUUTAIOTCS MCTONHEHHBIMHA. OOIIMiA UTOT MO ATUHHOHN (DBbIOYepCHON TO3WIMHM paBeH TeM ke —343
pyOIIsIM, 9TO M IO IITMHHOW (HOpPBAPIHON TIOZHIIUH.

B ofmem ciyuae rpaduuecku npuObUIM/YOBITKH MOKyHatels GopBapAHOro Wi (pbOYepCHOr0 KOHTPAKTa B
3aBMCHMOCTH OT LICHBI Ga3MCHOTO aKTHBA Ha JIeHb MCIIONHEHNs] KOHTPAaKTa S, M300paxarorcs npsmoii (puc. 1.4,

rae cokpautennas 3amuchk + 1 F (@5000 o6osnauaer onun hoppapiHbli KOHTPAKT HA MOKYMKY 1o meHe 5000).

[TpnObUTH/YOBITKN TPOAABLA KOHTPAKTA PAaBHBI U IPOTHBOIIOJIOKHEI 110 3HaKY (puc. 1.5).

* 10
30

Mpubbinu | y6biTkn [py6)]

20

30 *
30

10

10

20
20

30

10
10

20

10

-1 F @ 5000

+1 F @ 5000

4700 4800 43900 5000

5100

—-30
5200 5300 4700 4800 4900

5000

5100

5200

-30
5300

LleHa nenonHeHua S

LleHa enonHeHuA S_r

Puc. 1.4. IIpuGbuIn/yOBITKY 1O JUIMHHOW (hOpBApAHOM MO3UIMU

Puc. 1.5. ITpuObUIN/YOBITKY 10 KOPOTKO#M (HOPBAPIHON MOZHLIUH

A.H. BanabywkuH «OnNUUOHLL U (PbOYEepChI»




OueBUHO, YTO B Cliy4ae, KOTJa B KayecTBe 0a3MCHOrO aKTHBA BBICTYIAET HEKOTOPbIH MHJIEKC ((POHIOBBIM
MHJIEKC, TIPOLIEHTHAs CTaBKa, TEMIIEPaTypa | T.II.), CPOYHBIA HHCTPYMEHT MOXKET OBITh TOJIBKO OECIIOCTABOYHBIM.
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I'JIABA 2. OIIHIUOHBI - OCHOBHBIE OITPEAEJIEHUA

2.1. OIIHUOHBI KOJIJI U ITYT

Pasznmu4ator aBa Tmna onmuoHoB. ONIMOH KOJIT (call) IpemocTaBisieT 0OJHOW U3 CTOPOH KOHTPAKTa, UMEHYEMOH
JeprkareseM omnuuoHa (holder), npaBo KynuTh OA3UCHBIN aKTHUB B yKa3aHHBIN CPOK B OYy/yIIeM 10 (PMKCUPOBAHHOMN
IICHE - IIEHE MCIIOJHCHHUS OMIIMOHA, KOTOpask HOCUT TAaKXXe HA3BaHUE CTPAKOBOMW IICHBI HJIH MPOCTO CTpaiika (strike).
OnmwoH myT (put) JaeT MpaBo ASPKATEIIO ONIIMOHA MPOAATh OA3MCHBIA aKTHB B YKa3aHHBIH CPOK B OYIyIIEM IO
CTpaiikoBo# 11eHe. OMIMOH KOJUT Ha3bIBAIOT TAKXKE OMIIMOHOM HA MOKYIIKY, & OIMIHOH MYT - OMIHOHOM Ha TPOJIAXKY.
st gepikarens ONLMOHA MPABO Ha MOKYIKY MIIM NPOJAXY HE SIBISETCS 0053aTeIbCTBOM, TO €CTh OH MOXKET He
MCIIOJIB30BaTh 3TO MpPaBO (option B MEPEBOAC C AHTJIHUICKOrO O3Ha4YaeT BBIOOpP, MpaBo BbIOOPa). OYEBHIHO, YTO
JIepKATETI0 OMIIMOHA KOJUT OYJeT HEBBITOAHO HCIIOIB30BATh CBOE MPABO, €CIIM K HACTYIUICHUIO YKa3aHHOTO CPOKa
pBIHOYHAS CHOT-IIeHAa OAa3UCHOTO aKTHBA OKAKETCsA HIDKe cTpaiika, B ClOy4ae OIIMOHA MYT CHTYalHs
MPOTUBOIIOJIOXKHA. BO3MOKHOCTh OTKa3a HE pPacIpOCTPAHSETCS Ha JPYryH CTOPOHY OIIMOHHOI'O KOHTPAKTa,
KOTOpasi 00s13aHa COBEPIINTH MOKYIKY WJIM MPOJaXy Oa3MCHOTO aKTHBA 10 CTPAWKOBOW IICHE, CCIIH JCpPXKaTeib
OIIIMOHA PEIIaeT Pean30BaTh CBOC MPABO.

2.2. IPEMHUS IO OIIOUOHY

SIcHO, 9TO CTOPOHBI OMIIMOHHOTO KOHTPAKTa, B OTIIMYKE OT CTOPOH (hopBapAHOTO U (HPhI0OYEPCHOTO KOHTPAKTOB,
HaXOJATCS B HECHMMETPHYHOM TOJIOKEHUU. DTO OOCTOSTEITHCTBO KOMIIEHCHPYETCS TEM, UTO JIEpKATEIh ONIMOHA B
MOMEHT 3aKJIIOUEHHUS! KOHTPaKTa IUIATUT JPYrol CTOPOHE OMpPENEIeHHYI0 CYMMYy - LIEHY OIIIMOHA, KOTOPYIO
MPUHATO Ha3blBaTh TAKXKE MPEMHUEH MO ONUMOHY. BennunHa npemuu sBIsSE€TCS NPEIMETOM TOpra B MpPOLECCE
3aKIFOYCHHST CHCTKHA. TepMHHBI «IEpKaTellb OINMMOHA» W «IIOKYNAaTeNb OIIHWOHA» WCIONB3YIOTCI Kak
B3anMo3aMeHseMbIe. [Ipo mpoaaBIa OMIMoHa TOBOPST TaKKe, YTO OH BBIMHCAN WIH OJIHCAN ONINOH (Writer).

3aMeTI/IM, 4To q)yHKIlI/ll/I CTOpPOH B cCJiyda€ HCHOJIHCHHA ONIMWOHA IMYT MCHAIOTCA Ha IMPOTHUBOIIOJIOXHBIC:
MOKYIIaTeNb OMIIMOHA CTAHOBHUTCS MPOJABIIOM 0Aa3MCHOTO aKTHBA, a MPOJABEI] ONIIMOHA - MOKyHaTeaeM 0a3uCHOro
akTuBa. B 3TO#l cBs3M BO m30ekKaHWE PA3HOUTEHWH WHOTNA YTOYHSIETCS, YTO B TOM WM WHOM KOHTEKCTE
MOHUMAETCS O]l JUTMHHON TMO3WIIHEH 10 OIMIIMOHY MyT. 31eCh BO BCEX 0€3 MCKIIOYCHUS CIydasx CUMUTAETCS, 9TO
JUIMHHAsI TIO3MILUS - 9TO IO3WIUS MOKyMaTenas KoHTpakrta (dhopBapaHOro, (hbHOYEPCHOrO, OMIMOHA KOJUI, IYT).
Hcnonb3yroT Takke CIEAYIONY0 TEPMUHOJIOTHIO: PA3IMYaloT MO3UILHIO IO CPOUHOMY KOHTPAKTy ¥ BO3HUKAIOIIYIO
MIPU 3TOM PBIHOYHYIO TMO3UIHIO. [locienHsst SBiIsieTcsl UIMHHOM, €CITU NMPH YBEIWYCHUHU IICHBI 0a3MCHOTO aKTHBA
CTOMMOCTh TIO3UIIMHA BO3PACTaeT, WU KOPOTKOH B MPOTHBHOM ciydae. 3aberas BIeped, MOXHO CKa3aTh, HTO
PHIHOYHAS ITO3UIMS OHpeAeIeTcsa 3HaKkoM koddpuuuenta aenbra A (rmasa 9). Kak 6yneT BUIHO U3 JalbHEHIIETO,
JUTS OTIIIMOHA ITyT MO3UIHS N0 KOHTPAKTY M PHIHOYHAS MO3HUIUS IMPOTHUBOIIONOXKHBL, TO €CTh JIMHHAS TO3UIUS 110
ONLMOHY YT SIBJISIETCS B TO K€ BPEMSI KOPOTKOM pbIHOYHOM MTO3ULIMEN.

2.3. EBPONIEMCKME U AMEPUKAHCKHUE OIIIUOHBI

JlaHHbIE BBIIIE ONMpPEIEIEHUS] OTHOCATCS K €BPOIEHCKUM onuonam (European-style). AMepuKkaHCKUE ONIIUOHBI
(American-style) OTIMYAIOTCS TEM, 4YTO [epXKaTellb MOXKET pEalM30BaTh CBOE IMPABO HA IMOKYIKY/TIPOAAKY
0a3MCHOTO aKTHBA B JTI000H MOMEHT, HE IOKHUAAsACh HACTYIUICHNS aThl HCTEYEHHS CPOKa IEHCTBHUS OIMOHA (JaThI
SKCIIUpANUK — expiry date). JlaHHAs TEPMHHOJIOTHSI HE MMEET OTHOIICHHUSI K TeOrpadMuecKOMY MECTY COBEPILCHHSI
clleNKy. bupikeBbie OMIMOHBI Yallle SBISIOTCS aMEPUKAHCKUMH, BHEOUPIKEBBIE - €BPOIIEUCKUMH.

[popaBen aMepUKaHCKOTO OMIIMOHA KOJLT JOJDKEH B JIF000H MOMEHT OBITh TOTOB IMOCTAaBUTHL OA3UCHBIN aKTUB, a
NPOJIaBeIl OIIMOHA MyT - OIUIATHTH Oa3WCHBIA aKkTHB. ECIH MpomaBerl OMIMOHA KOJUI - M EeBPOIEHCKOTO, |
AMEPHUKAHCKOTO - HMEET B HAMYMK 0Aa3MCHBIN aKTUB, HA KOTOPBIA MPOIAH OIMIHOH, TO TaKas MO3UIINS Ha3bIBACTCSI
OIIIMOHOM KOJII C MTOKPBITHEM (covered call), B IPOTUBHOM citydae - 0e3 mokpeiTus (naked call).

2.4. KIIACCBI U CEPUM OIIIIMOHOB

Krnaccom onmuoHOB Ha3bIBAIOTCS BCE OIIIMOHBI C OJHUM Oa3HMCHBIM AKTHBOM, NPUYEM OMNIMOHBI KO U IIyT
00pa3yroT pasnuuHble kiaaccel. Cepuell OMIMOHOB HA3bIBAIOTCS OMLMOHBI ONPEIEICHHOIO Kilacca ¢ OJHOM AaToi
SKCIUpALUU U OJHUM CTPAKOM.

Crpaliky, 1O KOTOPBIM BEIETCS TOProBis, Ui OHWPIKEBBIX OILMOHOB YCTAHABIHMBAIOTCS OHpKell B
COOTBETCTBUH C NpaBWiIaMH TOProBiu. OOBIYHO BHIOMpAETCs: HEKOTOPHIH (PUKCHPOBAHHBIA HIar crpaiika. B neHs
OTKPBITHSI TOPTOB OIMIIMOHAMH C HOBOU JTaTOM 3KCIMPAIIUU ONPEAEIIIeTCs IEHTPATbHBIA CTPalK - CTpaiik, Hanbomee
Omm3kuil K Tekymied LeHe Oa3MCHOro aKkTHBa. 3aTeM OT IEHTPAJbHOIO CTpaiika OTCUHTHIBAIOTCS pPAaBHBIE
KOJIMYECTBA CTPAHKOB BBEPX M BHH3, CKaXeM, IO 5, M Mody4eHHBbIe 2*11=22 cepuu BBICTABIAIOTCA HA TOPTH.
BriocnenctBun 1o Mepe IBMKEHHSI IIEHBI 0a3MCHOTO AaKTHBA LEHTPAJIbHBIA CTpallK CMeIaeTcs, H TOTza
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J00ABIIAIOTCS HOBBIE CEpUH OMNIIMOHOB TaK, YTOOBI CBEPXY M CHH3Y OT IICHTPAJBHOTO CTpaiika Bcerna ObUIO HE
MEeHee OTOBOPEHHOT0 B MPaBMIIaX YKCiIa CTPANHKOB (5 B JaHHOM MpUMepe).

2.5. TPA®UKHU IPUBBLIEN/YBBITKOB IO ONIIMOHAM
HA JIATY DKCIIMPALINU

Kaxk u ¢opBapaabie nin (hprouepcHble KOHTPAKTHI, OIMIIMOHBI MOTYT HE IPEyCMaTpHBaTh IIOCTABKY PEaIbHOTO
0a3KMCHOTO aKTHBa, a OBITH pacueTHbIMU. CyMMa, KOTOPYIO IPOJaBell OMIIMOHA JIOJDKEH BBIIIATUTD ITOKYIIATENI0 B
ciLy4ae HCIIOJIHEHUS €BPONENCKOro OIILIMOHA, paBHs€ETCA

S; — E B ciyuae onuuona kot u E — S, B ciayuae onumona nyt, rae S, - CIOT-LieHa 6a3MCHONO aKTHBA, 110

KOTOpOﬁ OCYHICCTBJISICTCA pacyeT, E - CTpaﬁK. Hpe,unonaraeTCﬂ, YTO 3TU PAa3HOCTHU MOJIOKHUTECIIbHBI, TAK KaK HHA4YC
ACPXKATCII0 HET CMBIC/IA HWCIIOJHATH OIIIWOH. O6’bCI[I/IH$I$I Cliydan HWCIOJIHEHUSA W HEUCIIOJHCHHA OIIHOHA,
IoJIy4aeM, 4TO ACPKATECIIO eBpOHeﬁCKOFO pacd€THOrO OIIIMOHA KOJII B A€Hb OKCITUPAIUH ITPOJABEI BBIIIJIATUT

C, =max (S, - E£,0), 2.1
a JICpKaTeJIr0 ONMIUOHA ITYT -

P, =max (£ -S§,,0). (2.2)

D1 QyHKUMM B 3aBUCHMOCTH OT O, Ha3bIBAIOTCS (QYHKLMSIMH BBIIUIAT, @ COOTBETCTBYHOLIME IPAGUKH — JIMHHAMH

BBIILUIAT. X MOXHO HUHTEPIPETUPOBATh TAKXKE KaK CTOMMOCTHU OIIIMOHOB Ha ATy SKCIIMPAILUH. }ICHO, 4qTO U
CTOUMOCTH OIIIMOHOB C MOCTABKOU 0a3MCHOI0 aKTUBA OMPEACIAIOTCA TEMU KE COOTHOLMICHUAMU.

* 10 CToMMocTb onuMona (py6) * 10 CTOMMOETb onuMona [pyf6)

S0 S50 S0 50
BHE GEHEF € B GEREIEX S B GERETEX | BAERBIEX S HNIJENBSX ——= BHEJENES
40 a0 40 40
30 30 30 30
20 20 20 20
+1 5000 call +1 5000 put
10 10 10 10
o o
a5 a6 a7 48 49 50 51 52 53 54 55 o o
45 46 a7 48 49 50 51 52 53 54 55
* 100 LleHa ucnonHeHns 5.,. * 100 LleHa nenonHeHWA S_I_
Puc. 2.1. CtouMocTb OIIMOHA KOJUT Ha JIaTy SKCITUPALUU Puc. 2.2. CroumocThb OMNIMOHA IYT HA JaTy 3KCIUPALU

AMEpHKaHCKHE OMIUOHBI K MOMEHTY HCTEUEHHsI CPOKA JNEHCTBHSI HE OTIMYAIOTCS OT €BPOIEHCKHX, MOITOMY
BeIpakeHus (2.1), (2.2) k HUM Takxe npUMeHUMbI. OHAKO I aMepUKAaHCKUX OMIMOHOB pHc. 2.1, 2.2 conmepxkat
JIOTIOJTHUTENbHYI0 MH(OpMaNnio: OHM IOKa3bIBAalOT MUHHMMAJBHYIO T'DaHMIly Ui LEHBl OIIMOHA B JIIOOOHW U3
IPEBLLYIIIX MOMEHTOB, €CIIH [I0 TOPH30HTAIBHOM OCH BMECTO S, OTKIIAJBIBATH TEKYLIYIO LeHy Ga3UCHOrO aKTHBA
S. JlelicTBUTENBHO, €CilM B KAKOW-TO MOMEHT I€Ha aMEPHKAHCKOTO OMIMOHA OKa3bIBAETCs HMKe rpaduka, To
BO3MOJKEH apOMTpax: MOKYIIKA OIMIMOHA ¥ €r0 HEMEAJIEHHOE HCIOHEHHE.

» UYemy paBHA IpHOBLIH OT 3TOI1 onepanun? <

Bennunna, nzobpaxaemas rpadukamu puc. 2.1, 2.2, HO B 3aBUCUMOCTH OT TEKYILEH CTOMMOCTH Oa3UCHOTO
aKTHBa S, JUIS €BPOIEHCKOTO U AMEPHKAHCKOTO OMIIMOHOB Ha3bIBAETCS BHYTPEHHEH CTOMMOCTEIO (intrinsic value).
TeMm cambIM BbIIIE PeYb [IUIA O TOM, YTO B YCIOBHAX, KOTJa II€HA aMEPUKAaHCKOTO OMIIMOHA OKA3bIBAETCSI HUXKE €r0
BHYTPEHHEI CTOMMOCTH, BO3HHKAET BO3MOXKHOCTb ISl apOUTpaka.

Ecnu texymias neHa 6a3ucHOTo akTHBa OIIMOHA KOJUI OOJIBIIE CTpaiika, TO TOBOPST, YTO OMIIMOH B JEHBrax»
(in-the-money), eciii MEHBIIIE, TO «BHE ICHET» (out-of-the-money), N ecIu paBHA CTPAKKY - TO «HA EHBrax» (at-the-
money). Jlns oNIyoHa MyT cioBa OOJbIE ¥ MEHBIIE B NMPEABIAYIIEM OMNPENCICHUN CIEIyeT MOMEHSITh MECTaMH.
MOXHO TakKe CKaszaTh, YTO OIMOH B JEHbrax, €CIM €ro BHYTPEHHSSI CTOMMOCTH MOJIOXUTEIbHA. BbIpakeHne
«ONLMOH Ha JEHbIaXx» YacTo YHOTPEONAIOT B pPACIIMPUTEIBHOM CMBICIE, IMOHMMas II0J 3TUM OIIMOH Ha
LEHTPAIBHOM CTpaiike, TO €cTh OmmkaiimeM K IieHe Oa3UCHOro akTHWBa (MHOTIA TOBOPST «BOJU3M JEHET» —
near-the-money). B nanmpHeiimeM OyIyT TakkKe YHOTPEOIATHCS BBIpAXKEHHUS «TIyOOKO B JAEHBIax», «TIyOOKO BHE
JeHer» (deep in-the-money, deep out-of-the-money), KOTOpPBIE OTHOCSITCS K CHUTYallMd 3HAYUTEIBHOTO OTIHYHUS
LICHbI 0a3MCHOTO aKTUBA OT CTPaiKa B Ty WIIM HHYIO CTOPOHY.

SICHO, 4TO CMBICT 3THX CIIEIM(UIECKUX BBIPAKEHUI CKOpEE TE€OMETPHUECKUH, YeM «JIeHEXHBII». K HuM nerko
HPUBBIKHYTh, BOCIIPUHIMAs KaK y100HbIE 0003HAYEHHsI COOTHOLICHUH LIEHbI 0a3MCHOT0 aKTHUBA U CTPalKa, OT 4ero,
Kak OyZeT BUJHO M3 JAJIbHEUIIEro, CyIECTBEHHO 3aBHCAT KaueCTBEHHbIE CBOWCTBa ONIMOHOB. OOBIYHO JTaHHBIE
TEPMHHBI IPOCTO OCTABIIIFOTCS O€3 IepeBo/ia B A3bIKAX, UCIIOIb3YIOMINX JIATHHCKUH ai(haBHT.
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Puc. 2.3, 2.4 - 3epkanbHbIe 0TOOpaskeHHUs puc. 2.1, 2.2 - TOKa3bIBAIOT CYMMBI, KOTOpPBIE IUIATHT IPOJaBeIl
PaCUYETHOTO OMIIMOHA [IPH €r0 HCIIOJHCHHUH.

o * 10 CTOMMOCTb KOPOTKOR NMO3HUMKH N0 onuyuoHy konn [py6] o * 10 CTOMMOCTb KOPOTKOR NO3HLMM N0 ONUMOHY NyT [py6]
o o

-10 -10 -10 -10
-20 -20 —-20 -20

-1 5000 cali -1 5000 put
=0 =0 -30 -30
-a0 -a0 40 -0
-50 -50 _5045 a6 a7 a8 49 S0 S1 52 53 549 55_50

a5 46 47 ag a9 S50 51 52 53 54 55
* 100 LleHa vcnonHeHUA S'r * 100 LleHa ucnonHeHuA S_r
Puc. 2.3. CTouMOCTh KOPOTKOH MO3UIMH T10 OIIMOHY KOJII Ha ATy Puc. 2.4. CtoumMocTh KOPOTKOH MO3UIMH T10 OIIMOHY IyT Ha ATy
9KCITHPAINI SKCIHpPAIUH

Jnst Toro 4ToObl OLICHUTH MPUOBUIBHOCTh HJIM YOBITOYHOCTH BCEH ONMEpaliH MO MOKYMKE M BO3MOXKHOMY
UCIIOJTHEHUIO OMIMOHA, HEOOXOJMMO Y4YECTh MPEABAPUTENbHO YIUIAUCHHYI0 mokymnarenem mpemuro C win P,
MTOHU3UB BECh rpaduk Ha 3Ty BEITHYNHY (puc. 2.5, 2.6). Coxkparienne
«+1 5000 call @ 100» o3nauaer onuH KymuieHHbIH 3a 100 onumoH kot Ha crpaiike 5000. ITpuObLTH/yOBITKH
NPOZAABIA ONIHOHA PABHBI  POTHBOIOIOKHBL

op %10 Npnbeinn yGoimkn no onunony konn [pyG) - 20 * 10 np"ﬁhm":yﬁb"’"(" no_onumoky nyT (py6) 20
1s 15 15 j 15
+1 5000 put @100
10 10 1o 0 1o
5 5 =) =)
o o o o
+1 5000 call @ 100
s -5 -5 -5
10,8 49 50 R 52 53710 107 a8 49 s0 51 52710
* 100 LieHa ucnonHeHuA S * 100 UeHa nenonHenna S
-
Puc. 2.5. I1pu6buin/yOBITKY MOKYIIATENs ONMIMOHA KOJUT Ha ATy Puc. 2.6. I[IpuObutn/yOBITKY NOKYTIATEIs! OMIMOHA ITYT Ha JaTy
SKCIIMpALKA SKCIIAPALUKA

JnvHHBIE TO3UIMM B JaHHBIX IPUMEpax OKa3bIBAIOTCSI BBIMTPLILIHBIMU IIpaBee Touku 5100 a1 onuuoHa Kol
u nesee Toukd 4900 it omiuoHa mMyT. DTH TOYKM HA3BIBAIOTCS TOYKaMu Oe3zyObiTouHoctu (breakeven points).
Ba)KH])IM CBOI‘/IICTBOM JIJIMHHBIX HO3I/ILIHﬁ IO OIIIUOHAM ABJISICTCS OFpaHI/l‘leHHOCTb BO3MOXHBIX HOTepb pa3Mep0M
yradeHHOU npemun. [Ipu omepanusx ToIpKO ¢ (GhIOYEPCHBIMU KOHTPAKTAMHU BO3MOXXKHOCTD OTPAaHUYCHUS YOBITKOB
MIPSIMO CBSI3aHA C IMKBUIHOCTHIO KOHTPAKTA U TUTABHOCTHIO ABIDKEHUS [IEHBI, OJJHAKO BCET/Ia OCTACTCS PUCK PE3KOTO
CKa4K00Opa3HOTO M3MEHEHHUS IEHBI B HEONArompuATHYIO CTOpPOHY. ONIMOHBI MO3BOJSIOT CTPOUTH MO3HIHU C
OTpaHMYECHHBIMH HIOTEPSIMHU TIPH JTFOO0M HCXO/IE.

Ecnu tpeiinep nmeeT B cBoeM moprdene KyIICHHbIC ¥ MPOJaHHbIC ONIIMOHEI B PAa3IMYHBIX KOJIMYSCTBAX U HA
pa3IMYHBIX CTpaiikaxX, HO C OJHON JaTOW IKCIHMPAIHH, TO MPUOBLTH/YOBITKA Ha JEHD SKCIUPAINH H300pakaroTCs
rpauKoOM, KOTOPBIA MOJIy4aeTcsi IPOCTHIM MOTOYEHYHBIM CYyMMHPOBaHHEM YKAa3aHHBIX 3JIEMEHTapHBIX TPa(UKOB.
[TepBblii 9Tan 3HaKOMCTBa C ONMIMOHAMHU OOBIYHO COCTOMUT B TOM, YTOOBI HAYYHTHCSI CyMMHPOBATh IPaKu U YMETh
JIO COBEPIICHHS CHECJIKH TPEACTaBUTHh ceOe, K KAKOMY M3MEHEHHIO TpaduKa 3TO MPHUBEICT (€CTECTBCHHO, C ITOU
3amaveil XOpoIIo CIpaBIsieTcss KOMITBIOTep). [loe3HBIM Ha CTaguyM HAYaJbHOTO OOYUYCHHS OKA3bIBACTCS aHAJH3
peambHBIX KOTHPOBOK OIIMOHOB C IIETBI0 Iepebopa pasziIHyHBIX BAPHAHTOB CIEIOK M BBIIBICHUS CBOWCTB
BO3HUKAKOIINUX le/l 3TOM HOSHLII/Iﬁ.

BrIIensSroT HECKOIBKO CTaHIAPTHBIX CIP3J0B M KOMOWHAIMK ONIIMOHOB, UMCIONIUX CICIHATBHEIC HAa3BaHU,
KOTOpPBIE JAIOT MpPEACTaBICHHE O Pa3sHOOOpa3wH BO3MOKHBIX TpadpuKoB mpuOBUIeH/ yORITKOB. PeambHble TO3HITUI
yacto OoJiee CIOXHBI M HE MOJMAIAT Moj 3Ty kinaccupukanuio. CylecTBEHHO, OJHAKO, YTO CTPATETHH,
OCHOBAHHBIC Ha rpa(blxmax TakKoro Tuia, CBOAATCA K HpOFHO3I/Ip0BaHHlO IICHBbI 683I/ICHOFO aKTHBa Ha I[aTy
SKCIUPAIUH ¥ TIOCTPOCHUIO TO3UIHH, KOTOpAs JICKHUT B MOJOKHUTEIHHON 00IaCcTH I OKUAAEMBIX HA 3Ty JaTy
3HAYCHUH IICHBI 0a3MCHOTO aKTWBA. J[OTONHUTETHHBIM COOOpPaKCHHEM SIBIIICTCS COOTHECEHHE ITOTCHIIMATBHON
NpuOBUIM W PHUCKa TOTEPh B CIy4yae OMMOOYHOTO IMporHo3a. HemoctaTkoM MOJOOHBIX CTpaTeTHil SBISIETCS WX
MPUBSI3KA K JIATE DKCIHMPAIMU H, KaK CJICJCTBHUE, HEKOTOPask CTATUYHOCTh: Ipa)uK HUYCTO HE TOBOPHUT O TEKYIICH
CTOMMOCTH TIOpT(dersd ¥ TCHACHIUAX e n3MeHeHus. [ ydeTa 3TuX (PakTOpOB U NMPUMEHSIETCS KOJIMYCCTBCHHAS
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TEOpHsl CTOMMOCTH OMNIMOHOB, KOTOPO B OCHOBHOM IIOCBSIIIICHA JJAHHAs KHUTA. Y OMSIHYTbIEC BBIIIE CTaHIAPTHBIE
CHpa/Ibl 1 KOMOMHAIIMY OIIIMOHOB MEpEYCIIeHbI B ritase 11.

B nelictBurensHOCTH IEepexox OT pUCYHKOB 2.1, 2.2 k pucyHkam 2.5, 2.6 IpOCTBIM BBIYMTAHHEM IPEMUU
HESIBHO COJICPKUT HEKOTOPOE YIPOILICHHE, MOCKOJIBKY MOMEHTHI YIUIaThl MPEMHM U TIOJNyYEHHUsS] TOM WM WHOM
CyMMBI HE COBMNAJalOT M HEOOXOJUMO YYWTBHIBATh MPOLEHTHYIO CTaBKy JUIA IIepecueTa MpeABaApPUTEIHHO
YIUTAYEHHOW TMPEMHH K JaTe SKCIUPAIUH. YTIPOIICHHBIH CrIOCO0 MPEICTaBICHUS 0XKHUIACMbIX MPUOBLICH/yOBITKOB
JIOCTaTOYHO PaclpOCTPaHEH B TEX ClIy4asx, KOr/1a IPOLEHTHbIE CTABKH M/MIM CPOKH MaJIbl.

2.6. OIIIIMOH HA ®bIOYEPCHBIA KOHTPAKT

IpakTryecku Bce (GploUepCHBIC KOHTPAKTHI, TOPTyeMble Ha 3alaJHbIX OUprkax, a Takke Haubonee JIMKBUAHBIE
¢rrouepcel B FORTS cHaOxeHBbI elie 0HON «IIPOM3BOAHON HAJCTPOMKOW» - ONMLUOHAMH, B KOTOPBIX 0a3MCHBIM
AKTHBOM SBJISICTCS JaHHBIN ()BIOUEPCHBIM KOHTPAKT. DTO O3HAYAET, YTO €CIM IIOKYIaTeNlb pelaeT HCIIOIHHUTH
OIIIMOH, €My OTKpBIBaeTcs (pprouepcHas MO3WIHMS C IEHOH HWCIOJHEHWS, paBHOH cTpaiiky. Ilo ommuoHy Kot
OTKpPBIBAETCS AJIMHHAs (bIOUEPCHAs MO3UNMUS, MO ONIMOHY IyT - KOpoTkas. [l mpoJaBia ONIMOHA OTKPBIBAETCS
IPOTHUBOMNOJIOXKHAS (blodepcHas nosunus. boiee TouHo, mpouenypa oOpabOTKH yBEZOMIIEHHMH 00 HCIIOIHEHUH
OupaKeBBIX OILIUOHOB (exercise notice) 3aKII0YAECTCS B CICAYIOLIEM:

e Kiumpunrosas manara 1o 3aBepIISHHH TOPTOBOW CECCHU MPOBEPSET HAJIMYUE UTMHHBIX OTKPHITHIX MO3UIHN B
JITAHHOW CEepHH ONILMOHOB y NOAATENS YBEIOMIICHHS 00 HCIIOJIHEHUH OILIMOHOB;

®  OTKPHITHIE ITO3UIIMH TI0 OIIAOHAM 3aMEHSIOTCS Ha COOTBETCTBYIOIINE (PhIOUEPCHBIC TIO3HIINH;

e  Cpeau MO3MLMOHHBIX c4eToB (mopTdereid), copepKaluux Ha JaHHBIH MOMEHT KOPOTKHE IMO3WIMU B TOH JKe
CepHH OINIIMOHOB, B COOTBETCTBUM C HEKOTOPHIM QJITOPUTMOM (HAIpHMEp, METOAOM CIIy4alHOTrO ITOHMCKA)
BEIOMpAETCs] ONWH WM HECKOJNBKO, B KOTOPHIX BMECTO ONIIMOHHBIX OTKPHIBAIOTCS (DBIOUCPCHBIC ITO3UIIHH,
IIPOTUBOIOJIOKHBIE ITO3ULIMSAM ITOKYNATENsl, B CYMME Ha TO € KOJIMYECTBO KOHTPAKTOB;

e KaKk Juiil ToJareis YBEJOMJICHUS OO0 HCIIOJIHEHHWHM OINMOHOB, TaK W ISl BHIOPAHHBIX KOHTPAareHTOB 10
OTKPBITHIM (DEIOYESPCHBIM TTO3UITUSAM HAYHUCISIETCS (CITUCHIBACTCS) BapUAIIIOHHAS MapiKa.

Opumep 2.1. Ilycrs yuactHuk ToproB 29 mast 2002 roga kymun uioHbckuit 4500 put @ 100, xorma neHa
6aszucHoro ¢prouepca obpu1a paBHa 4550. Ecnu 4 uroHs OH pemiacT MCIOJHUTh OMIIMOH M MOJAeT COOTBETCTBYIOIICE
yBenowsieHne B Kimpunrosyto nanaty, To Knupunarosas nanara nmoadoupaeT KOHTpareHTa ¢ KOpOTKOW Mo3uLuel B
TOW K€ CepHH OMNIMOHOB. PacueTHas meHa MIOHBCKOTO (prouepca 4 WioHSA okazanach paBHou 4200. [lepxarerro
OIIIMOHA OTKPBIBaeTCA KOPOTKas (prodepcHas MO3MIMA C IeHoM wucnosnHeHus 4500, 3atem eMmy Ha cuer
Hauucisiercst 300 pyOuieil B kauecTBe BapHaLMOHHOM MapiKH M MO3MLUSI CYUTAETCSI CKOPPEKTHPOBAHHOMW IO PHIHKY,
TO ecTh nMmeroniel neny ucnonnenns 4200. [{st KOHTpareHTa OTKpBIBAaeTCs IIMHHAs (bloYepcHast MO3ULHUs U C €ro
cuera criiceiBaetTcst 300 pyOumeii. [Ipu 5ToM ONIIMOHHBIE TIO3UIIUH, ECTECTBEHHO, TUKBUAUPYIOTCS. M

BcerpeuaroTcs HECKOIBKO BApHAHTOB COUYETAHUI OMIIMOHOB U (PbIOYEPCOB.

1) PacuerHble (bloYepchl M pacyeTHbIE €BPOIEHCKUE ONMIMOHBI Ha OJUH OA3UCHBIA aKTUB C OJHUM CPOKOM
ucroyiHeHus. B aToMm cirydae (prouepcsl U ONIMOHBI TOPTYIOTCS MTapajUIeNIbHO, OJHAKO BBUAY OKOHYATEIEHOTO
pacdera Mo OAHOMY M TOMY K€ 3HAUCHMIO MHJICKCA 3TH MO3HIMH COCTABISIIOT €AWHBIN MOPT(ENs U TOMKHBI
paccMmarpuBaThCsi cOBMECTHO. OTIMOHBI, KOTOPBIE HA JIaTy 3KCIUPAIMU OKA3bIBAIOTCS B JEHBIAX, NPH 3TOM
HCIOJIHSIOTCA aBTOMaTUYECKHU.

2) PacuerHbIe (pIOUEPCHI U OIIHOHBI HA 3TH (BIOYEPCHI.

a. Ecnu onmmoHs! eBpomnelckye, To 3TO 10 CYTH MPEABLIYIINN BapUaHT, HOCKOJIBKY B JICHb SKCIHPALIUH
[0 OMIMOHAM B AEHbrax BHauaje OyAyT OTKPBITHI (hbIOUEPCHBIEC MO3ZUIMU MO CTPAHKOBBIM LIEHAM, a
3ateM 10 (ployepcaM OylIeT OCYIIECTBJIEH OKOHYATENbHBIH pacueT M IO3MLUUH  OyIyT
JIMKBUMPOBAHEBI. Pe3ynbTaT paBeH BHYTPEHHEH CTOMMOCTH ONIMOHA, TO €CTh TOMY e, 4TO OBbIJIO OBl
MOJTY4EHO IO OMNIOHY HETOCPEICTBEHHO Ha Oa3HMCHBIN akTHB. XOTS BapHaHT | BEINIAWT IPOIIE,
BCTPEYAIOTCSI IPHUMEPBI ONIIMOHHBIX crienn(UKaLNi HMEHHO B BapUaHTE 2a.

b. B ciydae aMepHKaHCKMX OINIMOHOB JIJIS JEpXKaTelaeH JUIMHHBIX MO3UIHMIA  100aBIsIeTCs
JIOTIOJTHUTEIbHAS. BO3MOXKHOCTH ~ WCIIOJIHEHHsI OIIMOHa B TEYEHHWE CpoKa ero JeHCTBHS.
COOTBETCTBEHHO, IPOJABIIEI ONIIMOHOB JOJDKHBI OBITH TOTOBBI K TOMY, YTO UX OINLIHOHHBIC MO3UIIUH
OynyT 3aMeHeHbI Ha (prodepcHble. Cirydan, Koraa Iefecoo0pa3Ho WCHOIMHATH OMIMOH, JTOCTaTOYHO
PelKU: JOCPOYHOE MCIIOIHEHUE OIIMOHA JIepKaTelleM 110 CyTH MPUBOJIHUT K TOMY, YTO BMECTO IIpaBa
BBIOOpA OH TOJIy4aeT TBEpPAOE 0053aTENbCTBO ITOKYIIKH WM MPOAAaXH B OyaymieM 0a3HCHOTO aKTHUBa
1O TOW K& CTPAKOBOM LICHE, YeM CY)KAaeT CBOM BO3MOXKHOCTH. IIpH 3TOM TepsieTcs Tak Ha3blBacMast
BPEMEHHAS CTOMMOCTH ONINOHA (00 3TOM HIDKE).

3) IlocraBouHble (prOYEPCHI U OIMIMOHBI HA 3TH (brodepchl. JlaTa SKCIMpanyy TaKUX ONIMOHOB MPEAIIECTBYET
JlaTe WCIIOHEHUs (BhI0YepcoB MO KpalHeld Mepe Ha HECKOJNbKO JHEH. DTO HeoOXOJMMO JIs TOro, 4TOOBI 3a
HECKOJIBKO JHEH 10 IMOCTAaBKH CHATh HEONPEJEIIEHHOCTb OTHOCHUTENIBHO HCIONHEHHS WIM HEUCIOJIHEHUS
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onmuoHOB. [locrme nmaTel SKCIUpPAMM ONIHMOHOB KAXKABIH YYaCTHHK TOYHO 3HAET, CKOJIBKO OTKPBITHIX
(BIOYEPCHBIX MO3UIIMN OH UMEET U Y HETO OCTAETCS BPEMs CKOPPEKTUPOBATh MO3UIIUH B 3aBUCHMOCTH OT TOTO,
coOupaeTcst M OH «BBIXOJIUTH HA IOCTABKY» U B KAKOM 00BbeMe. ABTOMATHYECKOTO HMCIOJIHECHUS OMIMOHOB B
JIeHbIaX HE IMPOUCXOMHUT, TO €CTh AePIKaTelr, KOTOPHIE XOTST HCIIOIHUTD OMIIMOHBI, BCETa JOJDKHEI MTOIaBaTh
COOTBETCTBYIOIIME yBemomiieHHs. MHOrma mpemycMaTpuBaeTcs aBTOMATHUECKOE WCIIOJIHEHHE OIIHOHOB,
KOTOpbIC B JICHbrax Ha OMpPEICIICHHYIO BeluuuHy. Hampumep, eciau 3ta BenudmHa cocramiser 50 pyoueid,
pacueTHas 1ieHa (QproYepca B ACHb SKCIUPAIUH OMIMOHOB 4560, To omuoH Kol Ha crpaiike 4500 B meHbrax
Ha 60 m OymeT aBTOMATHYECKH WCIIONHEH, €CIH OT IepXKaTeis He IOCTYIHI OTKa3 OT aBTOMAaTHYECKOTO
HCTIOJTHEHUS.

ITo cxeme opranu3oBaHbl (prouepcHble KOHTPakThl Ha akuu OAO «["aznpom» (cM. Tadbauiy 2.1) U ONIUOHBI
Ha 911 ¢pbrouepcsl B FORTS. Kpatkast cnenmdukaryst oniyoHa UMeeT BU:

BasucHsIit akTHB Oprouepc Ha OOBIKHOBCHHBIE HMEHHBIE Oe3mokyMmeHTapHble akiuun OAO
«l"azpom»

Tun Konn u nyt

Bun AMepuKaHCKUt

O0BbeM KOHTpaKTa 1 GBpIOYEPCHBIN KOHTPAKT

Mecs1ibl UCITOTHEHUS

[Nocnennuii neHp oOpaueHus

IleHa KOHTpaKTa Te ke, uTo U 110 6a3uCHOMY (brOYEpCy

Iar nexs!

Ilar cTpaiika 500 py6ueii (ma 100 aximii)

Hcreuenne cpoka aedcTBus 3aKkpbITHE TOPrOBOW CECCHHM, IIOCIE KOTOPOH OCTaeTcsl J1Ba TOPTOBBIX IHS MO
0azrcHOMY (prOUEpCy

Hcnonnenue IToxynarenn MOTYT HCIIOJHHTH OIMOHBI B JIIOOOH J€Hb, MOJAB 3asBICHHE O

BOCTpCOOBaHMM TMpaB [0 OMIMOHAM. ABTOMATHYECKOE WCIOJHEHHE B JaTy
SKCIUPAIMK HE TPEyCMOTPEHO.

Tabmuna 2.1. [Ipumep crienuduKayy ONIHOHA Ha IIOCTaBOYHEIN (hprodepc

2.7. ClIOCOBbI PACUETA 11O OIIIMOHAM

OnuuoHbl, MO KOTOPHIM MOKyHaTellb BbIUIAYMBACT MPOJAABIYY IPEMHUIO HEMOCPEICTBEHHO B MOMEHT
3aKIIFOYCHHS CICTKU, B JallbHEWIIeM Oy IyT MMEHOBAThCSI OMIIOHAMH C YIUIATOH IpeMun. B aHTIMiicKOM BapuaHTe
TaKOH croco0 pacueTa Ha3bIBaeTCs stock-type settlement, 9T0 JOCIOBHO MOXHO NEPEBECTH KAK «AKIIMOHHBIID TUII
pacyeroB; ynoTpeOIisieTcsi Takke BhIpaxkeHue up front premium method. Ilpn 3TOM ONIMOH TOPTyeTCs aHAJIOTHYHO
mo0ol apyroil 1eHHoW Oymare. Ecmu Ha HEKOTOpPBIA Oa3WCHBIN aKTHB TOPTYIOTCS TOJBKO OIIMOHBI (HET
MapajuielbHO TOPTYEMBIX (PBIOYEPCOB), TO TaKOH CHOCOO PacyeToOB BHITJIAIUT BIIOJHE €CTECTBEHHBIM. [IpoOieMsr
BO3HUKAIOT [TPU MCIIOJIb30BAHUHU 3TOTO THIIA PACUETOB B CIy4ae, KOra OMUOHBI TOPTYIOTCSl BMECTE ¢ (hbrouepcaMu
B JI00OM W3 BapHaHTOB, NMEPEYMCIICHHBIX B HpeAbIAyIIeM paszeie. B kauecTBe WUIIOCTpalMK BHIOEpPEM OJHY U3
KOMOWHAIIHI ONIIMOHOB - CHHTETHYCCKUH (pprouepc.

PaccmoTpuM [T onpeieTICHHOCTH OIIIMOHEI B BapHaHTEe 2a IpeAplayero pasnena. CHHTeTHIecKuil (prodepc
MpeACTaBIsieT cO00H MTUHHYIO MO3UIMIO TI0 ONIIMOHY KOJUI M KOPOTKYIO MO3HIMIO IO ONIMOHY ITyT HAa TOM XK€
crpaiike F, ckaxem, £ =4900. U3 rpaduka BUAHO, YTO JMHMS BBILIAT 110 JAHHON IO3ULMM HPEACTABIAET
coboil mpsimyto, npoxojsiyo 4deped 4900 (3ta NMHHUS HE YYMTHIBACT MPEMHM IO OINIMOHAM, MHA4Ye €€ Hajo
CMECTUTh Ha BeNHUMHY pa3HocTu npemuii P-C). TouHee 3Ty MO3UIMIO CliefoBalio Obl HA3BaTh CHUHTETUYECKUI
(hopBapl, MOCKOIBKY IPU COXPAHEHUH 3TOH MMO3UIMHK O JAThl SKCIHPAIMH PACYCTHI IPOUCXOAT OIUH pa3 — MPH
WCTIOJTHEHUH OMIMOHOB. [IpeanonokumM, 4TO OJHOBPEMEHHO C 3aHITHEM [UTHHHOW CHHTETHUYECKOW (BIOYEPCHOM
HO3ULMK NpoaaeTcs «o0buHbIn» (riouepc no uene £ =5100 . Cymmapuas nuHMS BRIINAT IPEACTABIAET COOOI
ropusoHTanbHyto muHu0 Ha yposHe F — E =200, To ecTh OKOHuUATeNbHEI pe3ynbTaT AaHHOH ONEpanud He
3aBHCHUT OT IICHBI UCIIOJIHCHUSI KOHTPAKTOB — IIEHBI 0a3MCHOTO aKTHBA HA JaTy WCIONHEHHA. JJaHHAas KoMOWHAIWS,
Ha3plBaeMasi peBEepCHel, a Tarkke IPOTHUBOIIONOXKHAS - KOHBEPCHS, MOTYT HCIOJB30BATHCSA U TIONyYCHHS
apOUTpaXHOU NPUOBLIN, €CIIM PEMHUH 10 OIIIMOHAM Ha OJHOM CTpaiike U (ploYepcHas 1eHa pa3dalaHCUPOBaHbI, B
nannom nipumepe nipu yenosun C — P # F— E =200
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Puc. 2.7. CroumocTh peBepcur Ha JIaTy SKCIUPALMU OIIOHOB

YnomsiHyTasi Bbllle MpodieMa 3aKJII04aeTcss B TOM, YTO HECMOTpPS Ha FOPU3OHTANBHBIA rpaduk noprdeins Ha
MOMEHT 3KCIIHpalUH U, Ka3aJoCh Obl, BITOJHE ONPEACICHHbII OKOHYATEIbHBIN Pe3yibTaT, IIPH 3HAYNTEILHOM POCTE
(hprOYEpCHOI KOTHPOBKH B MEPHO MEKAY OTKPBITHEM IO3UINH U AaTOH SKCIHMPALUH M0 «HACTOAIIEMY» (pprodepcy
HEo0XOJMMO BBIIIAYMBATh BApHALIMOHHYIO MapKy, a IO CHHTETHYECKOMY (blodepcy HpHOBUIM OyAyT JIHUIIb
MOTEHLUAJIbHBIMU (HEpeaM30BaHHbIMHU). ECii B KaKOW-TO MOMEHT CpPE/ICTB Ha BBIIJIATY BAPHALIMOHHOW Map»H He
XBaTHUT, TO MPUIETCS 3aKPhIBaTh MO3HUIMH. [IpuHYyANTEIbHBIE ONEpalii PpeIKo OBIBAIOT MPUOBUILHEIMU, TEM Ooiee
YTO pa3daJaHCHPOBAHHOCTH, HA KOTOPOH OCHOBAHA 3Ta apOUTpaXkKHAs CTPATErHs, OOBIYHO MaJa.

AHanoru4Hasi CHTyalusi MMEET MECTO B TaK HAa3bIBAEMBIX CHHTETHYECKHX OIIHOHAX, HAIpUMEp, IpU
CHUHTETUYECKOM OII[MOHE KOJUI - CyMME JUIMHHOW MO3WIMU 110 OMNIMOHY YT M JUIMHHOW (DbIOUEPCHOM MO3MLUH -
HEO)KU/IaHHbIE C TOYKH 3PEHHsI CYMMAapHOTo rpadrka HEMPUSTHOCTH MOTYT BOHUKHYTH IPH MaJAeHUH (HbIOUepCHOM
KOTHPOBKH. Kpome TOro, oHO# M3 4acTo MPUMEHSEMBIX OMIMOHHBIX CTPATETHH SIBISETCS ANHAMHUYECKHH XEIDK,
MOAPOOHO PacCMaTPUBAEMBIN HIDKE, IPH KOTOPOM PHIHOYHBIE MO3ULUH IO OMIOHAM U (pbrOYepcaM OKa3bIBAFOTCS
MPOTUBOIOJIOKHBIMHU. Eciti nipu 3ToM motepu no (prouepcaM He KOMIICHCHPYIOTCS HEMEUIEHHO YKBUBaJICHTHBIMU
NpUOOpPETEHUSIMU T10 OMNIIMOHAM M HAo0OpOT, TO CPEJCTBa, HEOOXOAMMBIC VISl IOJUICPXKAHUS TaKMX MO3UIHH,
CYIIECTBEHHO BO3PACTAIOT, YTO YMEHBINAET TOXOJHOCTh ONepanuii.

ITpumeps! MOKHO IPOJOJIKHUTH, HO CYTh UX CBOAMTCS K TOMY, YTO HIMEET MECTO HECTBIKOBKA CIIOCOOOB pacueTra
1O omIoHaM u ¢prouepcam. J{iIst TOro 4TOOBI MPEOJIOJIETh 3Ty TPYJHOCTh, OBUIM BBEJICHBI OMIMOHBI 0€3 yIUIaThl
IpEeMUM, WM ONLUOHBI ¢ (PbIOYEPCHOM CHCTEMOH pacueToB - futures-type settlement wiau variation margining.
IepBoii Takyto cucremy npuMenmia JlonnoHnckas MexxayHapoaHast Ouprka GUHAHCOBBIX (DBIOYEPCOB M OMIIMOHOB -
LIFFE (the London International Financial Futures and Options Exchange), n 3Ty cucTeMy Ha3BIBalOT TaKKe
cucremoit LIFFE. Takoii crmoco® pacuera Juisi OIIMOHOB Ha ()BIOYEPCHl B HACTOSIEE BpeMs HpPUHIT Ha
GoubIIMHCTBE (PHIOYEPCHBIX OHPIK.

CyTb pacueToB 0€3 yIUIaThl MPEMHH COCTOUT B TOM, YTO PacueThl BeAyTCs «B AupdepeHnnanax», Kak u mo
(prouepcam. BennmumHa TmpeMuu NpH 3aKIMIOYCHUM CACNKH TOJNBKO (DUKCHPYETCs, OJHAKO MEPEUHCICHUs] ITOH
CYMMBI OT TOKyINaTeis K IMpOJAaBIly HE MPOUCXOAMT. bupka mo uroraMm [HS aHAJOTMYHO pacyeTHOW IeHE
(prouepca ornpenesnseT U pacyeTHbIC LEHBI sl KaXK/J0H CepUH ONIMOHOB. PacueTHbIe IIEeHB! BHIBOJSTCS HE TOJIBKO
JUISL TEX cepuil, rae ObUIM CAENKH, HO | JUIS OCTAIBHBIX CEPHH, TI0 KOTOPBIM €CTh OTKpHIThIE mo3uiy. [Ipounenypa
MeHseTcs OT Oupku K OmpiKe, HEKOTOpBIE BO3MOXKHBIE MOIXOABI K STOW mpobieme OyayT sicHbI U3 riaBel 10
(HanmpuMep, HMCIOJIB30BAaHUE TaK HA3bIBAEMOH MaTpHIIBI BOJNATHIBHOCTEH). PacdeTsl MO OTKPBITHIM OINIIMOHHBIM
MO3UIMSAM HPOBOJAATCS TaK e, Kak M 10 (broyepcaM, TO €CTh B MpOIEcce KIMPHHIa MPOHMCXOIUT CPaBHEHHE
3a()MKCHPOBAaHHOW TNPEMHUM C PAcyeTHOW LEHOW 3TOro JHSA U JTAaHHOW CepuH M KOPPEKTHPOBKA TO3HMLUH II0
PBIHKY; B JaJbHEHIIEM KOPPEKTHPOBKA O PBIHKY MPOBOAUTCS €KEIHEBHO MO PACUETHBIM IIEHAM OIIIHOHA.

Ipumep 2.2. [Tycts 13 yncna Mecsina ucrosHeHust hprouepcHoro koHTpakra Ha akuuu PAO «EDC Poccuny, 3a
JIBa JTHS 10 AAThbl SKCIHMPALMY ONIUOHOB, YYaCTHUK TOPrOBIHU MOKYMAET ONLUOH KOJUI ¢ LieHOH ucnonHeHus 5600
pyOueit mo mene 25 pyOueit. Ecnu pacderHas meHa NAaHHON CEepHH OIMIIMOHOB IO MTOTAaM 3TOTO TOPTOBOTO TTHS

paBHsiercst 35 pyOusiM, TO BapHalMOHHAs Mapxa cocraBuT 35-25=10 pyGueit (puc. 2.8, rue Fj; oGo3xauaer

pacdeTHy!0 eHy 1o (prodepcy storo nus1). Eciu Ha cinenyromuil JeHb pacueTHasl LieHa 0 TOH ’Ke CEpHHU OIIOHOB
paBHa 42, TO BapHaIlMOHHAS Mapa 3TOro JHs cocTaBUT 42-35=7 pyOneii, a cyMMapHas BapHallMOHHAs Mapika 3a
JIBA JTHS TOCTUTHET 17 pyOureit.

IIyctp 15 gncna - B JaTy SKCIHpAIMU ONIIMOHOB - IICHa UCTIONHEHU 0a3ucHoro (prouepca paBHa 5650. Torma
ONMIMOH B JAeHbrax Ha 5650-5600=50 pyOmeif, 1 OKOHYATEIBHBIN pacyeT MO ONIMOHY CBOAMTCS K HAYMCICHHIO
BapHaIMOHHOW Mapku B pasmepe 50-42=8 pyoOiseii. CymMMapHas BapHallMOHHAs Map)a C MOMEHTA MOKYIKH
OIIIIOHA COCTaBJIsIeT 25 pyOeil. ITo COOTBETCTBYET 3HAUEHHIO Ipadrka MprObLIEi/yObITKOB 110 JUIMHHOW TIO3UIINN
M0 ONMIHOHY KOJUI B Touke 5650. Ecim OBl pacdeTsl MPOUCXOIMIN OOBIYHEIM CITIOCOOOM, C YIDIATOW MPEMHH, TO B
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MOMEHT 3aKJIFOYEHHsI CACNKH TIOKYNaTeNb 3ariatui Obl 25 pyOiieil B kauecTBe NMPeMuH, a Py UCTIOTHEHHHU IOy YT
061 50 pyOnei. TOroBeiii pe3ynbraT MpHU 3TOM TOT JXKE, YTO U B CIOCOOE 0€3 yIiaThl MPEMUHU, HO BO BPEMEHH
TUTATEIKU PACIPEACIISIOTCS MO-PasHOMY.

N3IMeHeHWA -
ueHbl ~
onuuroHa \\
oKOH4YaTenbHaA
25 OoKOoHYaTenbHaA NpUMbbinb 25 ~ pacueTHas
ueHa
17 / ueHa dhbroYepca
nponoKm
10 / ornuyMoHa '|
5600 P F. F, 5650
Fy F. 5650 5600 |
ueHa 2
no"l‘{ey':ﬁ'(“ II McnonHeHWA \
onuMoHa oKOHYaTenbHaA
25 pac"lel:‘l'gﬁl;' 25 OKOHYaTeNbEHbIA ¥OLITOK \
- P hbrodyepca T
Vg M3IMeHeHWA
P ueHbl
onuUuoHa

Puc. 2.8. BapuanuonHasi Mapska o OIIUOHY 0e3 yIuiaTbl IpeMUR

Ecnu Obl oxoHYaTenbHAsi pacyeTHas IeHa 10 0a3MCHOMY (bIOYepCy OKa3aslaCh MEHBIIE IIeHBbI MCIOJIHEHHMS
ommmona 5600, To mocenHsAs BapHaloHHast Map)ka coctaBmia 0b1 0-42=-42 py06ins. CoOTBETCTBEHHO, CyMMapHEIE
yOBITKH ¢ MOMEHTa IMOKYIIKA ONIMOHA ObUTM ObI paBHBI 25 pyOisM, TO €CTh paBHBI MPEMHH, C KOTOPOH OblIa
3aKJIIOUeHa CJIeJIKa 110 oNuMoHy. Kak u nmpu pacuerax ¢ ymiaroi npemMuu, yObITKH MOKYyTIaTeNsl ONIMOHA HUKOT 1A He
MOT'YT IPEBBICUTh BEJIMYMHBI IPEMHH, ITPU 3TOM IOTEHIMAIBHBIE TPUOBUTH HE OTpaHIYCHEL. B

Paccmotpennas B npumepe 2.1 npouenypa JOCPOYHOTO HUCIONHEHHUS aMEPHKAHCKOrO OILMOHA Ha (hproyepc ¢
YIUIATOH NPEMHUH MOXKET, B YaCTHOCTH, IIPECIIe0BaTh Lielb HEMEUICHHOTO MOJIyUeHHUs MOKyNaTesieM BHyTpEeHHeH
CTOMMOCTU OIIKMOHA B BHUJAC ACHCKHBIX CPEACTB - BapPlaLlHOHHOﬂ MapxXu 10 OTKPLITOMY B3aMCH OIIIUOHA
(prouepcHOMY KOHTpakTy. OOpaTHOM CTOPOHOM 3TOrO IOJIOKHUTEIBLHOTO 3(Y(PEeKTa SBISIETCS MOTEPS «CTPAXOBKID»
(orpaHMYEHHST BO3MOXKHBIX TIOTEPB), TaK KaK rpaduk MpuObLIIeH/yOBITKOB U3 IOMAaHOW THITa W300payKeHHBIX HA PHUC.
2.1, 2.2 mpeBpamaercs B NpAMyro JHHUIO. [[J11 onmuoHOB Ha ¢prodepc 0e3 ymiaTbl IPEeMUH MOJO00HBIA CTUMYI
JIOCPOYHOT'O MCIOJHEHHSI OIIMOHA OTCYTCTBYET, IOCKOJIBKY POCT CTOMMOCTH OIIIMOHA HEMEJICHHO PEeain3yeTcsl B
JICHE)KHBIX BBIIUIATaX, a JOCPOYHOE HCIIOJIHEHWE, Kak OyJeT IMOKa3aHO HIDKE, JIMIIb IPUBOAWUT K IOTEpE Tak
Ha3bIBaeMOM BpeMEHHOH cocTaBisitomeld npemud. TeM He MEHee CHTYyalluH, KOTAa Takas OIepals HMEeT CMBICI,
HE UCKIIIOYAIOTCA. B 4acTHOCTH, MOXKET OKa3aThCs, YTO € LEIbI0 3aKPBITHS HO3ULUHA yJ00HEee UCIIONHUTE OILUOHEI
riIyOOKO B JIeHbraxX M 3aKphITh OoJiee JTMKBUAHBIC (bIOYEPCHBIC TIO3UIINH.

Ecnmu pepkarens onumoHa 0e3 yrulaThl IPEMHMH pelIaeT WCIOJHHUTH ONIMOH M MOJAaeT COOTBETCTBYIOLICE
yBenomMiIeHHe B KiimpuHroBylo manary, To 00paboTka 3TOro yBeJOMIICHUS OTIIMYAETCS OT OIMCaHHOM B paszene 2.6
IIPOLEAYpPhl JOMOIHUTEIBHON ONepaluel: Co cueTa AepKaTessl CIUCBHIBAETC CymMMa, paBHas TEKyLIeW pacueTHOM
L[EHE ONIMOHA. JTO CBS3aHO C TE€M, YTO NPH WCKIIOYEHHH U3 MOPTQEis ONIuoHa NMopTdessb JeleBeeT Ha ATy
BEJIMYMHY. MOXKHO Takke HEe BBOJAUTH 3Ty JIONOJIHUTEIBHYIO ONEPalUio, HO CUUTATh, YTO (hploUepcHas MO3MLNS
OTKpBIBAETCS CIIEAYIOIMM 00pa3oM: B Cilydae omuoHa kot no nene FE +C, B ciydae onuuoHa myT ¢ HEHOH
ucnonenus F-P, rne E - crpaiik, C, P - pacuerHsle LieHBI ONIMOHOB TOTO JIHSA, B KOTOPBIH IPOUCXOIUT
UCIIOJTHEHHE OMIMOHOB. Jlajee 3TH (blovepCHbIe MO3ULIUH OOBIYHBIM 00Pa30M KOPPEKTUPYIOTCS 110 PHIHKY.

Hpumep 2.3. ITycTs HakaHyHE JHS SKCHHpaLUK ONIMOH KoJuT Ha crpaiike 5000 6bu1 kyruteH 3a 100, pacuerHas
IeHa Qprodepca okaszaimack paBHa 5105, a pacderHas meHa B maHHOW cepum omuoHoB 110. Ecim onmmon
UCTIONTHSIETCSI B 3TOT /I€Hb, TO IOCIE0BATEIBHOCTD OTIEPALIUH CIIEAYIOLIas:

e  HayucJsEeTCs BapualoOHHas Mapika 1o onmuony 110-100=10;

®  JUKBUAMPYETCS MO3UIHMSA MO ONMIIMOHY U CO cueTa cruceiBaercs 110 pyoinei;

e  OTKpbIBaeTCs JUTMHHAs (prouepcHast no3uiws no nexe 5000;

®  [I0 OTKPHITOH (PHIOYEPCHON MO3UIMHY HAYHCISETCS BapHallioHHas Mapka B pazmepe 5105-5000=105 pyOueii.
Hroro o0me npUOBLIH/yOBITKH o uTOram JTHS COCTaBJISAIOT
10-110+105=5 pyOneii. Dra BenmuuuHa sBIsIeTCS 3HaueHWeM Tpaduka Buma 2.5 s MpuOBLIEH/yOBITKOB IO
ormuony 5000 ko @ 100 B Touke 5105 - Texymiei (ppr0YepCHON pacaeTHOH IIeHE. W

IIpoBepum, uTO U B 00IIEM CiTydae, ecii IpeHeOpeds pa3HOBPEMEHHOCTHIO IUIaTeXel, 006a crmocoba pacyeToB
— ¢ yIJIaTod mpeMud U 6e3 yIUIaThl MPEeMHH - MPHUBOIAT K OJHOMY pe3ynbTaTy. IlycTh ONIMOH KOJUI C yIUIaTOH
npemuy Ha cTpaiike £ 6bu1 kymnen ¢ npemueit C. Eciu oNUMOH He HCMONHSAETCS BILIOTh 10 JHS SKCHHUPALUH, TO
npuObLIH/YObITKM 1o onuuoHy coctaBar -C; eciv OH MCHNONHAETCA B ONMH M3 AHell 10 AHA 3KCIUpaLuu
BKJIIOUMTEJILHO, TO JIEPKATENbL B Pe3yjibTaTe KOPPEKUMHM (bIOYEPCHBIX MO3MUUHA MO pPHIHKY nojiydaer F-F
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(nepBOHAYAILHO (BIOYEPCHBIE MO3MIMU OTKPBIBAIOTCA 1O cTpaiikopoii eHe F ), a cymmapHble IpUObLIN/YObITKU
Ha 3TOT JIeHb okasbiBatoTcst paBHbl F - E -C, To ecTh u306paskarotcs puc. 2.5.

B crmyuae ompiona 0e3 yIuiaThl MPEMUU TPEAIIONIOKHAM, YTO PacUYeTHBIC I[EHBI ONIMOHA B JICHb 3aKIFOYCHUS
KOHTPAKTa U B TIOCIIEAYIOLIME HH, BILIOTH 0 OC/eAHero aus toprosiuu onuuosom, pasust C;, C,, ..., C . Ecin

omuuoH He ucnonusiercs, o C, = 0 u cymmapHas BapualioHHasi Mapa paBHa
(C,-C)+(C,-C)+..(C,-C, )=C, —C=—C,

TO €CTh TOMY Ke, 4TO 51 panee. Ecmmn OILIMOH HCTIOJIHAETCS B HEKOTOPBII
k -toiit nens, k < m , TO pe3ysIbTaT Ha STOT JEHb PaBeH

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

YTO OIATH-TAKM COBIANAET C NPHUBEIECHHBIM BBILIE BBIPAYKCHHEM JJIsl ONLUOHOB C YIUIATOW IpeMuu. B ciydae
OMIIMOHA YT BBIKJIAIKHA aHAJIOTHYHBI.

OnuunoHsl 0e3 yrulaThl NPEeMHH Ha TIEpBBIM B3] MOTYT IIOKa3aThCsl OoJjiee CIOXKHBIMH, 4yeM Oolee
TPaAMIMOHHBIE - C YIUIATOW NMPEMHH, OJHAKO B AEHCTBUTEIBHOCTH TAaKOH CIIOCOO pacyeToB HE TOJIBKO CHUMAET
yKa3aHHBIC BBIIIC HECTHIKOBKM B [CHEXHBIX pacdeTax, HO, Kak OyIeT BUAHO W3 JAIBHEWIIEro, W YIpPOILIAeT
(hopMyJIBI 1JIsl TEOPETHYECKOH CTOMMOCTH OIIIUOHOB.

B rtabmmue 2.1 mpuBeneHa THNMYHAS €XEAHEBHas OWpiKeBas CBOJKAa 0 MTOr'aM TOProB OILMOHAMH Ha
(rrouepcel. B Hell yka3aHBI pacueTHBIE IICHBI ATl ONMIMOHOB C OMMKalIIMMK Tpems Mecsalamu noctaBku. Kpome
TOTO, MOJ TabIMIEH OOBIYHO AAIOTCSA 0OBEMBI TOPrOB U KOJMYECTBO OTKPBITHIX MO3MLHUI OTAEIBHO MO OMNIMOHAM
KOJIT U TyT.

Konn nym

cTpaiik | OKTAOPH HOSIOpPH nexadpb OKTAOPH HOSIOpPH nexadpb
4300 223 L 23 L
4350 184 226 L. 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

Tabnuna 2.9. PacueTHble EHBI OMIMOHOB

» MoKHO JIi clienaTh Kakue-IM00 BBIBOJBI OTHOCHTEIBHO (DPBIOYEPCHON IIEHBI IIPH TAaKHMX IeHaX ONIMOHOB? (YKa3aHHE: CM. PacCyXICHUS B
cBs3M ¢ puc. 2.7). 4

2.8. KIACCHO®UKANMSA OIIIUOHOB

[ToxBonst nTOrM NaHHOMW TIABBI, KINACCH(UIHUPYEM OIIHMOHbI CIEAYIOIINM 00pa30oM:
L4 IO TUITY OIIIMOHA — KOJIJI UJIK YT,
® 10 BU]Iy ONMOHA — €BPONEUCKUI HIIM aMEPUKAHCKUIA;
e 110 0a3UCHOMY aKTHBY — aKLIMH, BAIIOTA, ()bIOYEPCHI;
® 110 THIY pacyeToB — C YIUIATOM MPEMHUHN MK 0€3 yIIaThl IIPEMHUH.

Axups Kak Oa3uCHBI akTHB OyAeT paccMaTpuBaThCs B [BYX BapHaHTax - Kak Oe3quBHIEHIHAS U
JUBUJICHOHAs. HepBoe 03HayvyacT, 4TO 3a BpEMs IleﬁCTBHH OIIIIMOHA BbIIJIaTa AUBUJACHAOB HE OXKNAACTCS, BO BTOPOM
cirydae OyIeT MpeanojaraTbCs, 4YTO 3apaHee TOYHO M3BECTHBI JAThl BBHITUIATHI M BEJMYUHBI TUBUICHIIOB.

PesynbraTsl Ui akuuii JOMYCKAIOT TaKXKe CIEAYIOIIee PaclIupUTEIbHOE TOJKOBaHNE. be3quBrIeHIHAS aKIUsI
BBICTYTIaeT KaK MPEICTaBUTENb Ki1acca 0a3MCHBIX aKTHBOB, 00JIAAIONINX CBOMCTBAMH: BIIQJACHUE STHM aKTHBOM, C
OJTHOW CTOPOHBI, HE Ja€T HUKAKHUX JICHEeKHBIX MOCTYIUICHUH 3a BpeMs JICHCTBUS OIIMOHA, a C IPYroii, He TpeOyeT
PAacXO0JIOB [0 XPAaHEHHUIO, CTPAXOBKE U T.N. JIMBHICHIHBINA CIy4ail OMUCHIBACT KJacC 0A3MCHBIX aKTUBOB, BIIAJICHHE
KOTOPBIMH COTIPOBOXKIIACTCS IUCKPETHBIMHE MOCTYTICHUSIMH IEHEKHBIX CPENICTB.

Bamiora 0600maeT kiacc akTHBOB, BIaJIeHHE KOTOPBIMH COIPOBOXIAETCS YBEINICHUEM KOJHMYECTBA CIMHUIL
3TOro 0a3UCHOTO aKTHBA MPOIMOPIIMOHAILHO BPEMEHHOMY IPOMEXYTKY M M3BECTHOW CKOPOCTU MPUPOCTa (CTaBKe
MpoIieHTa 110 BatoTe). DopBapabl, PEHOYSPCHI U OIMIMOHBI HA BATIOTY JOIYCKAIOT IBOSKYIO HHTSPIPETAIHIO B CUITY
cnennukn Oa3WCHOTrO akTWBa. HampuMep, ONIMOH KOJJI Ha TIIOCTaBKy MJOJUIAPOB 32 pyOiIMm MOXKHO
MHTEPIPETHPOBATH KaK OIIHOH IMyT Ha IPOJaxy pyOien 3a Joiaphl.

HaKOHeH, CYIIECTBYIOT KJIAaCChbl 6aSI/ICHI)IX AKTHUBOB, BJIAACHUEC KOTOPLIMU CBA3aHO C HeO6XO[ll/IMOCTI)}O
JICHS)KHBIX BBIIJIAT, HAIPUMEpP, 3a XPaHCHHWE TOBapa, JIMOO C YMCHBIICHHUEM EIWHUI] aKTHBA CO BPCMCHEM.

18 A.H. BanabywkH «ONUUOHBT U (PbHOYepChI»



PesynbraThl anst 3THX cioydaeB (OpPMalbHO MONTYydYarOTCs MPOCTONH 3aMEHOW COOTBETCTBYIOIIMX 3HAKOB B
BBIPQKEHUSX, IOJNYYEHHbIX JUIS JAWBUACHIHOM aKUMH WJIM BaJIOTHl, II09TOMY OTAEIBHO OSTH KJACCHI
paccmarpuBaThes He OyayT.

ITockonbKy ONIMOHBI O€3 YIUIaThl IPEMHH CYIIECTBYIOT TOJIBKO ISl ONIIMOHOB Ha (ppIOYEpChl, BCETO UMeeTcs 8
BO3MOXXHBIX KOMOWHauumil. [IpuHOUNMUanbHEIA MOAXOM K OLEHKE CTOMMOCTH OILHMOHA OJMHAKOB BO BCEX 3THX

aec
CiTyyasx, 0JIHaKO KOHKPETHbIE BHIPAXKEHHs TONydaioTcsi pasHbiMu. [IpumeM crenyronme cornamenus: C“ Gyner

. . 6
0003HaYaTh CTOMMOCTbH OIIIMOHA KOJII Ha aKLMH, €BPOIEHCKOr0, C yIIaTON MPEMHH; P? _ croumocts onuona
myT Ha (proYepc, aMepUKaHCKOT0, Oe3 YIUIAThl IPEMHH, U T.1.

W3Bectras popmyna bmka-Illoysca 6su1a nepsonadansho momydena s C*“, P (Fischer Black, Myron
Scholes, 1973). B cnenyromieil riaBe ONKMCHIBACTCSA PHIHOYHAS MOJEIb, HCIOJIb30BAHHAS IPH BBIBOJC ITOU
¢dopmynbl. Crienyer OTMETHTb, YTO HECMOTPS Ha oOuine paboT mo 3TOHW TeMe Kiaccuueckas (opmyna bioka-
loynca B cuimy ee NOpPOCTOTbI W APPEKTUBHOCTH OCTACTCS IMIMPOKO IMPUMEHSEMOW Ha TMPAKTHUKE
npodeccHoHaNbHBIME TpPeiiiepamH.
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[JIABA 3. MOJIEJIb PBIHOYHBIX YCJIOBUI

3.1. HEHNPEPBIBHO HAYHNCJIAEMAS ITPOLHEHTHAS CTABKA

IIpn BBIBOAE (GOpPMYNBI AT TEOPETHUYECKOM CTOMMOCTH OIIMOHOB HEOOXOAMMO 3a1aTbCsl KaKoi-TO
KOJIMUECTBEHHOW MOJIEIIbIO TE€X YCIOBHUM, B KOTOPBIX COBEPIIAIOTCS ONEpaliy ¢ onuuoHaMH. IIpu aToM HenzOexHO
MPUXOJUTCSA AeaTh Psi yNPOUIAOMUX MPeanonokeHuil. OHO U3 KIIOUEBBIX CBS3aHO C MPOLIEHTHBIMH CTaBKaMH U
COCTOHMT B clienyronieM. BBoxuTcs moHsTHe Oe3pHCKOBOWM NMPOIEHTHOH CTaBKM, €IMHOM AJIsl BCEX y4YacTHHKOB
TOPrOB M OJUHAKOBOM Kak s NPUBIECUEHMs, TaK U Uil pa3MelleHus cpeiactB. Kpome Toro, cuuraercs, 4ro
BPEMEHHASI CTPYKTYpa NPOLECHTHBIX CTABOK YIOBJICTBOPSET YCIOBHIO: ecimn R, = R(];) - TOIOBBIE NIPOLECHTHBIE

CTaBKH 115 HeKOTOpOro Habopa neprogos 1; <1 (Bpems B 101X T0/1a), BBIPOXKEHHbIC B BHJIE IIPOCTOIO MPOLEHTA,

TO CYIIECTBYET €AWHAasA BEJININHA V' Takas, 4To

e’ =1+ R,T, 3.1)
st Beex i. U3 3TOro Ciieftyer, B 4aCTHOCTH, YTO €CIM Ul HEKOTOPOro mepuoja 1 3ajaHa NPOLEHTHAs CTaBKa
R=R(T), to ans mo6oro xparsoro nepuoxa I/, =n7T mnpouenrnas craska R =R (7, ) opHo3Ha4HO
OIIPEIEIAETCS 110 NPABUILY CIOXKHBIX IIPOLEHTOB:

"’ =)' =(1+RT)" =1+R,T =e™

5 5 5 o
MO’KHO TaKKe CKa3aTh, YTO IIPH pacdeTe 3GPEKTUBHOI ro0BOMH MpoLeHTHOM cTaBku R 7 o (dopmyJie CIIOKHBIX
NPOLEHTOB HAa OCHOBAHMHM 3aJaHHBIX IPOCTBIX npoueHTHbIX ctaBok R, = R(T)) Bcerna nomydaercs oauHaKkoBbiit

pe3yibTar: RY =" —1. D10 MPEAIO0JIOKEHNE, C OJHOM CTOPOHBI, HE JIMUIEHO OCHOBAHMM M IO KpalHEW mepe
NPUOIMKEHHO YacTO BBIOJIHAECTCS; C JPYrod, MO3BOJSIET OTBJIEYHCS OT BOIPOCOB, CBSA3aHHBIX C «KOPOTKUMM» U
«UIMHHBIMK» JEHBbTaMHM, IIOCKOJIBKY CIEIM(HUYECKHe BOMPOCH], CBA3aHHBIC C OIIHMOHAMH, caMH MO cebe
JIOCTaTOYHO CIIOXKHBI.

I'eomerpuueckuii CMbICI MapaMeTpa 7, KOTOPBIM Ha3bIBACTCS HENPEPBIBHO HAYUCIAEMOM IPOLIEHTHOM
CTaBKOH (continuously compounded interest rate), mokasan Ha puc. 3.1. 3mech Ui HarJIAHOCTH TMapamerp 7
paccuuthiBaeTcs s 6-mecsunoit mpouentHoit crtaBku R =200% u oxaseBaerca pasen 7 =140%.

Skcronenta e’ non06pana Tax, 4ToObl IPOHTH Yepes Touky 4 Ha npamoil 1+ Rt , a npamas 1+ 7t - kacarenbHas
K 3TOH 3KCMOHEHTE B Hyje. CMBICT HENPEPHIBHO HAYUCISIEMON NMPOLEHTHOM CTaBKM CBOJUTCSA K TOMY, YTO IS
Manblx 1 (Ha IPaKTHKE JUIs OJHOTO JHS, a B Npejesie s OECKOHEYHO Mablx /') BelMuuHa ¥ JaeT MpocToi
TOZIOBOM TPOLEHT, a JuIsl OOJIBIIMX MEPHOAOB IO IPEANOIOKEHHIO POCT JEHEXHBIX CPEICTB yIOBJIETBOPSET
(hopMyJIe CIOXKHBIX MPOLIEHTOB, TO €CTh IIPOMCXOANT HETIPEPBIBHAS KA TATH3ALHS T0X0/a.

OKcnoHeHIMaabHas (JopMa MPEICTABICHHSI CIIOKHBIX MPOIEHTOB yA00HA C MAaTEMAaTH4ECKON TOYKH 3PCHUS U
MIUPOKO UCIIOJB3YETCS B TCOPETUUCCKUX BBIKJIIAAKaX MPH OMPCACICHUU CTOUMOCTH OIIIMOHA. Taxoke 3amuchIBalOTCs
Y OKOHYATENIbHBIE Pe3yJIbTaThl. IHTEpeCcHO, OJHAKO, YTO 3TH BBIpakeHHs (110 KpaiiHell Mepe Te M3 HHX, KOTOpbIE

rT —rT
OymyT BCTpeuaTbCsl HMKE) BCETJa COJEpKaT mapamerp /7 B TOTOBBIX KOMOMHAIMAX € W € , KOTOpble Hpu
pacueTax MOXKHO IPOCTO 3aMEHUTh COOTBETCTBEHHO Ha MPaByIo 4acTh (3.1) u

1

—rT

e (3.2)
1+ RT

4.0 HenpepblEHO HAUHCNAEMbIA MPOLEHT

2.0

2.0

1.0

0.0 j j j j

0.0 0.z {1 § 0.6 0sg 1.0
Bpewma e ponax rona

Puc. 3.1. HenpepbIBHO HauuCIsIEMBbIH NPOLEHT I 6-MecsuHOM cTtaBku R=200%
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Eue oiHO npennonoxkeHne, NCoib3yeMoe PpH BbIBO/IE (POPMYJIbI CTOUMOCTH OIIHOHA, COCTOUT B TOM, YTO 32
BpeMsl CyIECTBOBAaHHS OIIMOHA NPOIEHTHas CTaBka 7 OyAeT MOCTOSHHOW. IIpMHIMMMAIbHO pacCyXAeHHUs He
MEHSIIOTCSI, €CJIM CUUTATh, YTO OyAyIas AMHAMUKA IIPOLIEHTHOM CTaBKK /' B 3TOT IIEPUOJ] 3apaHee N3BECTHA.

Boo011ie ToOBOpsI, HEMPEPHIBHO HAYUCIIAEMBbIH MPOLEHT MPUMEHSIETCS M B TE€X CIyYasxX, KOrJa MPeAIoIoKeHe
(3.1) o BpeMeHHO# CTPYKType MPOILEHTHBIX CTaBOK HE BBHIMOIHACTCS. Torma HeoOX0AUMO YKa3bIBaTh, JJIS KAKOTO
nepuona I’ 3amaH NPOUEHT ¥ , NpeACTaBIsAroIMi co0oit mpocTo apyryro Gopmy 3amucu npoenta R . [TpoueHTHbIE
CTaBKH ¥ I pasIM4HBIX IIEpHONOB [/ JIETKO CPaBHUBATh, IIOCKOIBEKY OONBIIEMY » COOTBETCTBYET OOIbINAs
rofoBas d3QPeKTHBHAS MPOIICHTHAS CTaBKa.

3.2. MOJAEJIb IBUKEHUS HEHBI BASUCHOI'O AKTUBA

s ompeneneHHOCTH OyJaeM TOBOPUTH 00 OMIIMOHAX Ha ()BIOYEPCHl M 0003HAYATH TEKYIIYIO (PHIOYESPCHYIO
neHy cumBoiaoM F', omgmako mox F MOXHO HOHMMAaTh TEKyIIyl0 ILIEHY JI000ro 6a3sHUCHOrO aKkTHBA.
[peamnonaraercsi, YTO AWHAMHUKA IIEHBI 0A3MCHOrO aKTHMBA B TCYCHUE TOPrOBOM CECCHU OMMCHIBACTCS HEKOTOPBIM
HeMpPepbIBHBIM CITyYaifHbIM MPOLIECCOM, ITPUYEM U MEX/y CECCHUSIMH CKAa4yKOB IIEHBI He mpoucxoaut. He BaaBasich B
MaTe€MaTHUYCCKHUEC HOI[p06HOCTI/l, CBs3aHHBIC C KOPPECKTHBIM MPCACTABICHUCM HEIPEPBIBHBIX C.]'ly'-laﬁHbIX IMpOo1ECCOB,
npuMeM 0oJiee IPOCTOE U HATIISAHOE OMHCAHKE IIEHBI KaK JUCKPETHOTO MPOIECCa ¢ HEKOTOPHIM BPEMEHHBIM [IArOM
r:F,=F,F ,F,,..., F, . Illarom MoxeT ObITh OQMH JICHb, OJHA HENEIs, OAUH Yac, 15 muH u T.1. llar
Oy/IeT BBIpAXAThCS B J0JIAX IOJ1a, IPHYEM MTOCKOJIBKY MPOIECC «CYIIECTBYET» TOJNBKO B TEUEHHE TOPTOBBIX CECCHH,
TO 1 TOx cUMTaeTCs PaBHBIM B cpemHeM 252 pabodynM IHSIM, U €CIIH, HaIpuMep, IIar 1o BPEMEHH PaBeH OJHOMY
JHIO (TUIHMYHBIN cIydaii), TO

1
T=—0o.
252
I[I/ICerTHaﬂ MOJCIb ABMKEHUS IEHBI OITUCBIBACTCA YPABHECHHUEM
F -F
k k-1

== ur+ 0\/_T§k , (3.3)

Fy

Tae CJi€Ba CTOUT OTHOCHUTEIIBHOC N3BMCHECHHE IICHEBI, a CIIpaBa.:

e /I - cpelHss CKOPOCTh TPEH[A LEHBI, BBIPaKEHHAs! KaK IIPOCTOM rOM0BOM MIPOLIEHT;

e O - BOJATWIBHOCTH (volatility),

. f: 1 f D seees gg - TOCIIENOBATENBHOCTh I'ayCCOBCKMX HE3ABUCUMBIX CIy4YaldHBIX BEJIMYMH C HYJIEBBIM
CpPEeHUM U €IMHUYHOU JHUCIepCcueil.

IlepBoe cmaraemoe crpaBa THpPH OTCYTCTBHM BTOPOrO W JOCTaTOYHO MajoOM HHTepBaie 7 3ajaer
9KCIIOHEHIMANIBHBIA POCT WJIM CHIDKEHUE IIeHBI 110 GopMylie

F(t,)=F, = Fe"*, (3.4)

rae t, = k7, 4r0 MMeer aHaNOrMIO C BBIP@KEHMAMH NPEAbIAYLIEro pasiena Npu 3ameHe 7 Ha L. Bropoe
cllaraeMoe OIMCBIBAET CiIydyaiHble KoJieOaHuUs [IEHbl OTHOCUTEIBHO TPAEKTOPHUH €€ CPEIHEr0 poCTa MM CHIDKEHHUSI.
Pa3bpoc ciaygaliHBIX BO3MYIICHUN fl. CTaHJaPTU30BAH U OMPENENAETC SAUHUYHOMN UCTIepCHe, a BIUSHUE UX HA
LEHy peryjupyercs mnapameTpom o. Takum oOpasom, wmoaens (3.3) COAEPKUT Kak MPOTHO3HPYEMYIO
COCTAaBJIIONIYI0O W3MCHEHHS IIEHBI, TaK W €€ HenpeAcKadyeMble KONeOaHUs, a BOJATHIBHOCTH SIBIISCTCS
XapaKTEePUCTHKON pa3Maxa STHX KoieOaHuid. BomaTHiibHOCTH OOBIYHO YKAa3bIBaeTCs B MPOICHTaX. |UIHYHBIMHU
3HAYEHUSMHU O Ha TOBApHBIX U (POHIOBBIX phIHKaX siBisitOTCA 15 - 30% U Gosee.

Mogens (3.3) mpu 7 —> 0 nepexomut B MOjenb HENPEPLIBHOIO M3MEHEHHs LIEHBI, KOTOpas B HEKOTOPOM

OTHOUICHUU IIPOULIC, TaK KaK AacT 0oJiee KOMITAKTHEIE PpE3yJIbTaThI. Ecnu ucnons3oBath 9Ty MOJCJIb JId IMPOTHO3a
LICHbI B OHpGHeHeHHLIfI 6y[[yH1PII71 MOMEHT [ , TO F(t) HUMECT TaK HA3bIBACMOC JIOTHOPMAJIbHOC PACIIPEACIICHUE CO

CpelHUM
F (t) = Fe "', (3.5)

a pasbpoc 1eHbl oTHocuTenbHO cpeanero F'(¢)— F(t) xapakrepusyercs cpelHEKBaIPaTHIECKMM OTKIOHEHHEM

(CKO)
Gry=F()Ne " =12 F(t)ot. (3.6)

[ocnesHss anmpokcUMarus TeM ToYHee, YeM MeHblle O+?¢ 1o cpasHenuto ¢ F(t). JlormopmaibHoe
pacmpezeneHue, B OTIANYHE 0T HOPMAJIBHOTO, HECHMMETPUYHO U LIEITUKOM JIEXKHT B MOJIOXKUTENBHOW 00macT. Uem

MeHbile OA/'¢ no cpasHenmio ¢ F'(1), Tem Gimxe JOrHOPMaNIbHOE pacTpe/iesieHHe K HOPMAIbHOMY CO CPEITHHM
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F(t) u CKO OF(,). Tlo>tomy B 1epBOM NpHOTIKEHHH BEPOSTHOCTS TOTO, uto F'(£) Okaercst B onpesieneHHOM

unTepBaie ¢ nentpom F'(7), Moxer ObITh ONpe/eneHa Ha OCHOBAHMM XOPOIIO MU3BECTHBIX CBOHCTB IayCCOBCKOTO

pacnpe/ieneHus.
HHTepBan 0OTHOCUTENBHO m BepostHocTs
+0, 70%
+20) 95%
+ 3UF(T) 99.7%.

BoJiee TOYHO 3TH MHTEPBAlIbl MOTYT OBITH ONpPE/EJIEHB HA OCHOBAaHMM clieyromlero ceoiictea F(¢): ciyuaiinas

pemunna In F(¢) umeer nopmanbHoe pacripeaenenne co cpearny 1n F (1) — 0.5t u CKO ot .
Ecom B (3.6) B3site =1 - omun rox, TO O = F(t)o . Tem cambiv B mepBoM NpHOIMKEHHH

BOJIATWJIBHOCTh MOKHO HHTeprperupoBaTh kak CKO mneHsl 4epe3 OAMH Tof, BBIPRKEHHOE KaK HPOLEHT OT

O
OHaeMoro cpeaHero 3Hadenus. Ecim ¢ =1/252 - omun nens, T0 O iy S F E . Ilpu ueHe 6a3ucHOro akTuBa

F =5000 u sonatunsnoctu o = 40% pacnpenencHue neHsl Ha CIEAYIOMMI AeHb HUMeeT oTHocuTensHoe CKO
40/16=2.5%, a B repmunax nensl 5000*2.5%=125 pyOuneii.

B pazneie 3.1 " B JaHHOM BpEMEHHEBIE MHTEPBAIBI T U3MEPSIOTCS
n0-pasHoMy. B mpenmbinyieM pasmene, riae peds Iuia O MPOLEHTHBIX CTaBKax, s onpenesieHus I HeoOXomumMo
OBUIO B3ATH IOJHOE KOJMYECTBO JHEH W OTHECTH ero K 365, a B JaHHON HEOOXOJMMO KOJIMYECTBO PabOvMX JHEH
nenuth Ha 252. HeGomnbioe paznuine, KOTOpOe MpU 3TOM BO3HUKAET, YaCTO UTHOPHUPYETCS, OHAKO JJISl YTOUHEHUS
NPUBOIUMBIX B JalbHEHIIEM GOPMYIT TEOPETUUECKO CTOMMOCTH OILIMOHOB PEKOMEHIYETCS HCIIONIb30BaTh MIEPBBIH

cnoco6 B Bepaskenusx 71 u Bropoii cnoco6 B Beipakenusx (1, o T .
3.3. THIIbI BOJATHILHOCTH

B rmaBe 5 Oyner mokaszaHO, 4TO MapaJoOKCalbHBIM Ha MEPBBIM B3MUIAA 00pa3oM TeOopeTHYecKas CTOMMOCTb
OIIMOHA HE 3aBHCUT OT CKOPOCTH TPEHJa / IIEHBI 0a3MCHOro akTHBa. J[JIsl OLIEHKM CTOMMOCTH OIIIMOHA Ba)KHO
CIPOTHO3MPOBATh BOJATWIIBHOCTh IIEHBI 0a3MCHOTO aKkTHBa O B OyAymMHd MHEpHON A0 MOMEHTa SKCIHpAaNU
omniyoHa. Pasnuuaror 4 THIIa BONTATUIBHOCTH:

UCTHHHYIO OYIYIIyIO BOJATHIBHOCTE;
HCTOPHUYECKYIO BOJMATHIBHOCTH (historical volatility),
MPOTHO3 Ha OIPEICIICHHBIN Oy IyIIuii IepHOT;
ONIIMOHHYIO BOJATHWIIBHOCTE ~ (implied volatility).

Hctunnas Oynymnias BOJaTHIBHOCTB - 3TO TO, YTO XOTEIOCH ObI 3HATh CETOJHS, HO YTO CTAHET U3BECTHO TOJIBKO
IO MPOIIECTBUH JAHHOTO MEPUO/a.

Hcropuueckast BOIAaTHIBHOCT OINPEAEISIETCs 10 [IeHaM 0a3MCHOTO aKTHBa B HEKOTOPBIM IpeIIeCTBYFOIIHN
Meproa BpeMeHH. [t Toro 4To0BI OTyYUTh OLICHKY IapaMeTpoB AL, O IO JUCKPETHOMY Habopy LeH 0a3uCHOTO

akrua F\y = F,F,,F,,..., F, ,H He00X011MO ONpeIeInTh OTHOCHTEIbHBIC H3MEHEHIS LICHbI 33 IepHOJ| T

Fl_FO FZ_FI Fm_Fm—l
u, = —F , u, = —F geeey U, = F s
0 1 m—1

paccuuTaTb CPCAHIOI0 CKOPOCTh TPEHAA

U, +u, + .. +u
u = ,
m

a 3aTeM BBIUYMCIIUTH OLEHKY BOJATUIBHOCTH JJIs niepuoaa T

(u, — u)2 + (u, — u)2 + .+ (u, - u)2

m—1

(3.7)
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I/ICHOHB3Y${ O6I)I‘IHyIO TCPMHUHOJIOTUIO, MOKHO CKa3aTb, YTO BOJIATUJIBHOCTDb 5 - 3to CKO CHy‘laﬁHLIX BCJIMYWH

Uy, Uy, U, .OueHkn KO3POUUUEHTOB LI, O IOIYyHYalOTCS HOPMUPOBAHUEM:

u o
U o= —, o = ——. (3.8)

7 Jro
s mporHO3MPOBaHUS BOJIATHJIBHOCTH YacTO HCIIOJB3YeTCA CIEAYIOIIUN IMpueM. 3aJaBIINCh HEKOTOPOM
MMpUHONH OKHa W, Hanpumep, B 20 Toyek (20 paGoumx mHeW WM 1 Mecsl), «CKOJNB3AT» 3TUM OKHOM II0
MMEIOIIEHCSl 3aIMCH [IeHbl 0a3MCHOro akTHBa. J{JIs MONaJaronIuX B OKHO TOYEK OMPENeNsoTes L U O , KOTOpbIe

oToOpaxaroTcs Ha rpaduke Al IaThl, SBISIOUICHCS MPaBbIM KpaeM OKHA (TO €CTh MPOLEAYypa MOCTPOSHHS ITHX
rpa)iKOB aHAJIOTHYHA IOCTPOCHHUIO IpaduiKa CKOJB3SIIETO CPEIHEr0, NPUMEHIEMOT0 B TEXHUYECKOM aHAIIN3E).
3TI/I JAHHBbIC MOFyT 6])IT]) HUCIIOJIB30BAHbI B Kay€CTBEC Opl/IeHTl/Ipa JJIs1 HpOFHO3l/IpOBaHl/Iﬂ BOJIATUJIBHOCTU Ha
Oyaymmii nepuon. I[lpm 3ToM pekOMEHIyeTcs CHavyalla BBIOpaTh INMUPUHY OKHA W TOpsAAKAa JUIHHEI
MPOTHO3UPYEMOr0 MEPUO/Ia, a 3aTeM MPOAHATM3UPOBATh IpaduKu Ui APyrux 3Ha4YeHUit aToro napamerpa. Kak u
IpH MPOrHO3€ IWHAMHUKH IICHBI Oa3MCHOrO0 aKTHBA, Ui MPEACKA3aHHs BOJATHIBHOCTH IPHBICKACTCS
pa3Ho00pa3HbIil apceHal METOA0B (BYHIAMEHTAIBLHOTO M TEXHHYECKOTO aHalK3a, a TAK)KE TO, YTO MOXKHO HA3BaTh
«9yBCTBOM PBIHKa).

OmunM w3 HAOMIONEHMH O TOBEISCHHH BOJATHIILHOCTH OA3MCHBIX aKTHBOB HA OTHOCHTEIHHO CTAOMIIBHBIX
3amafHbIX PBIHKaxX SIBJISIETCS BO3BpaT K CpeOHeMY (reversion to the mean). Pa3nuuHble 0a3uCHbIE aKTHUBbBI
XapaKTepI/l3leTCﬂ Cpe}lHI/lMI/I 3HAYCHUSAMU BOJIaTHJIIBHOCTH, KOTOpre SABJIAKOTCA BECbMa yCTOﬁHHBbIMM B TOM
CMBICNIe, YTO TpadUKA HCTOPUYCCKONH BOJNATHIHHOCTH HA JUTUTEIHPHOM BPEMEHHOM HWHTEPBAJIC HCIBITHIBAIOT
KoJIeOaHMsl BBEPX U BHU3 OTHOCHTENILHO 3THX CPEIHUX 3HAUCHHH.

O mocnexHeM BHJIE BONATIIIFHOCTH pedb MOAPOOHO moiaeT B riaBe 10, 0gHAKO 31€Ch OMPEIeTUTh €€ MOKHO
KaK pacueTHBIN MapamMeTp, KOTOPBIH HEOOXO MO OJICTAaBUTh B (pOpMYITy [UIsSi TEOPETUUECKONH CTOMMOCTH OIIIMOHA,
YTOOBI IIPH (PUKCHPOBAHHBIX OCTANBHBIX MapaMeTpax (IeHe 0a3MCHOro aKTHBA, CTPaliKe, BPEMCHHU JI0 IKCITHPAIIUH,
NPOLICHTHON CTaBKe) MOJYYUTh 3aJIaHHOC 3HAYCHUE NpeMuu. VIHBIMU CIIOBAMH, €CJIHM MPSIMOE Ha3HAYCHUE
TeopeTHyeckux GopMyII - IaBaTh CTOMMOCTb OINIIMOHA B 3aBUCUMOCTH OT Pa3IMYHBIX IEHOO0Pa3yoIHX (HaKTOpOB,
TO JJIsl OIpEICIICHHs ONIIIMOHHOW BOJATHIILHOCTH HEOOXO0IMMO PEIIUTh 00paTHYIO 3aJa4y - 10 3aJJaHHOM MPEMUH, C
KOTOpOH ObLIa COBEpIICHA peajbHAs CHENKA, PacCUYUTaTh COOTBETCTBYIONIYIO BOJATHIBHOCTH. Ilo Tpadukam
OMI[MOHHOM BOJATUIILHOCTU TAKXKE CTPOSATCS MPOTHO3BI, IPUYEM BO3BPAT K CPETHEMY 3/IECh TOXKE UMEET MECTO.

3.4. METO/1bl OHEHKH BOJIATUJIBHOCTHU EWMA, GARCH

Ecnu B (3.7) nonoskuts ¥ = () u ucnonb308aTh yOpOIIEHHBIH BAPHAHT 3TOMH GOpMYIbL:
2 2 2
s Uit us+.tu
o0t =- 2 m. (3.9)
m

2
TO OTIMYUE pE3yJbTaTOB, KAaK IPaBMIO, HpeHeOpesxxumo Mano. OtTaensHele Habmogenus U [ B (3.9)
CYMMHPYIOTCSI ¢ OTUHAKOBBIMH Becamu. OOOOIICHUEM 3TOTO BBIPAKCHUS SBJISICTCS
m
2 2
SP=yV + ) aul, (3.10)

i=1
rIe

Y+ a =1, (3.11)

2
a BCJIMYHMHA V HUMECT CMBICJI JOJIIOBPEMEHHOI'0 CPEAHCTO AJIs1 BEJIMYMHBI 5 W BBOJAUTCA IJId y4€Ta TCHACHIUN
BO3BpaTa BOJATUJIIBHOCTU K CPCAHEMY. Z[J'[H TOr0 YTOOBI TOYHEE OTCIICKUBATH JAWUHAMHUKY BOJIATUJIBHOCTH, HCAABHUM

2 o
Ha6J’I}O,I[CHI/I}IM l/ll- 0OBIYHO IpuaacTcsa OOJIBIINIH BEC, UE€M OTCTOAIUM JAJIbIIE IO BPEMEHU OT TEKYLIETO

MOMEHTA.

OnayuM U3 Haubosee YacTo YNOMHHAEMbIX M HCIOJIB3YeMbIX B HACTOSIIEC BpeMs CIIOCOOOB OLEHKH
BonaTmwibHOCTH siBisieTcst GARCH (generalized autoregressive conditional heteroscedasticity), B KOTOPOM
UCTIONB3YETCsl PEKYPPEHTHBIN BapuaHT cooTHomieHus (3.10). [Ipeamnonokum, 9To ¢ TCUCHHEM BPEMEHH B KaXKIbIi

o 2
JAUCKPETHBIM MOMCHT tk BBIYUCIIACTCS CBOSA OLICHKA BOJIATUJIBHOCTHU 5k . B naunboinee PacrnpoCTpaHCHHOM METOJC

2 2 2
GARCH(1,1) no ouenke O, , W NOCJe/HEMY HaOIIOICHUIO U , HOBas OUEHKa O, BBIMUCISETCS CIEAYIOLIMM
obpazom

S =yV +ad [, + Pu; ., (3.12)

o [IOBOJY JAaHHOI'O TEPMHUHA CM. CHOCKY Ha cTp. 61.
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roe o, ﬂ,]/ - TIOCTOSIHHBIE MOJIOXKHUTENbHBIE KodpuuuenTs, & < 1. Eciau Npeanonokurb, 4TO UMEETcs
. 2
OeckoHeuyHas MPENLICTOPHs HAOMIoAeHuH o [ , TO 3Ta peKyppeHTHas (opMysa MOXKET ObITh MOCIEN0BATENLHO
npeoOpa3oBaHa B BEIpaKCHNUE!
2 _ 2 2 2 2,2
o, =y;V(l+a +a " +.) + p(u, +au, ,+a u, ,+ ..

HetpyHo BUeTh, uto (3.11) B 1aHHOM cityuae SKBUBANEHTHO Tomy, uto & + 3 + ¥ = 1.

O6o6mennem GARCH(1,1), nazpiBaeMbiMm GARCH(p,q), sBusercs Boipaxenne Buma (3.12), xyma BXOIST
Sits Opnron Or,

Yactaem cryaaeM GARCH(1, 1) sensiercs meton EWMA (exponentially weighted moving average), B KOTOPOM

2 2 2
u u ko u k=1 2 u k+l-gq > OJHAKO TaKUC BBIPAKCHHUSA UCIIOJIb3YIOTCA PEIKE.

¥ =0, To ecth He yunThiBaeTCs BO3BpAT K CpejHEMY. B cHCTeME OIEHKH PBHIHOYHOTO pucka RiskMetrics,

paspaGotanuoii J.P.Morgan, BONaTWILHOCTH BbrucistoTest metofom EWMA ¢ @ = 0.94, B = 0.06 . Dtu

napamMeTpbl ObLIN BLI6paHLI KaK HaWJIy4liue B CpE€AHEM I BCEX PBIHKOB.
I[O CUX TIOp pE€Ybh IUJIa O BBIYMUCIICHUU OLECHKW BOJATHJIBHOCTH IJIA TEKYIIETO MOMCHTA. I[.]'ISI TOro0 4TOOBI

c/lenaTh IPOrHO3 BOJATUIbHOCTH Ha [ maros Brepen, B Moaenu GARCH(1,1) cieflyeT UCTIONb30BaTh BhIPAKEHHUE
o=V o+ (a+ BY(S-TV)
k+1 k :
Tak kak & + [ <1, To mo Mepe yBenuueHust TIIyOMHBI HpPOTHO3a OlleHKa cxomutcs k V. B EWMA
a + [ =1, nosroMy HawTyuImMii IPOrHO3 MPOCTO COBNAIAET C TEKYIIEH OLEHKON BOIATHIILHOCTH.

Hpmmep 3.1. Ipommmroctpupyem meton EWMA na npumepe niensl akmmu PAO «EDQC Poccun» Ha Toprax B
PTC B «nocnexpusucHsiity nepuoa 01.10.98 - 20.06.02 (puc. 3.2).

PAQ"E3C PoccHHU" PAQ"E3C PoccHM"™
0.25 140%

120% 4o —— BORATHABHOCTL |-~ - -

—— EWMA 0.99

100% -

B0% |

60% |

Aonnapel

40%

20%

0%

01.10.98
01.01.99
01.04.99
01.07.99

01.1099 |
01.01.00 1
01.0400 1
01.07.00 |
01.10.00 |
01.01.01 1
010401
01.07.01 |
01.10.01 |
01.01.02

0.0
01.10.98

01.01.99

01.04.99 |
01.07.99 1
01.10.99
01.01.00 |
01.04.00 |
01.07.00 |
01.10.00 1
01.01.01 |
01.0401 |
01.07.01 |
01.10.01 1
01.01.02

01.04.02 |

Puc. 3.2. Ilunamuka nenst akuun PAO «EDC Poccuny Ha Toprax B PTC Puc. 3.3. Mcropuueckasi BOJaTWIBHOCT U IPOTrHO3 MeToioM EWMA ¢
a =0.99
Ha pmc. 3.3 xaxmas Touka TpaduKa «BOJATHIEHOCTE» O3HAYAaeT HCTOPUYECCKYIO BOJATHIEHOCTS,
paccuMTaHHyIO N0 npeauecTByomemMy 60-gHeBHOMY niepuoiy. ['paduk « EWMA 0.99» noctpoen meronom EWMA
c a =0.99 , upu stom Kaknas Touka rpaduKa OTHECEHA HE K TOMY MOMEHTY, B KOTOPHIA OHa MOTJIa Obl OBITh

peampHO paccumTaHa, a CABHHYyTa BHpaBo (B Oyxmymee) Ha 60 Towek. Tem campIM [UISI KaXXIOTO MOMEHTA
n300pakeHa UCTHHHAS BOJATUIBHOCTD B IPEANICCTBYIOIINN 60-THEBHBII IEPHOI U €€ IPOTHO3 MeToioM EWMA.

Ecau noctpouts rpaduk, nopobusii puc. 3.3, mia & = 0.94 | 1o oxaxercs, uro B sToM ciydae EWMA
Ype3MEPHO CHIIBHO pearupyeT Ha IOCIIeHIE 110 BPEMEHH JIBM)KEHHS LICHbI H OIIMO0YHO NPOTHO3UPYET MX BIEpE.
Ipu @ = 0.99 nporHos oxaspiBaeTcs JIydllle, HAIPUMEP, IO KPUTEPHUIO CPEJHEr0 KBaApaTa OTKIOHEHHMI
MPOTHO32 OT UCTOPUYECKON BOJATUIILHOCTH.

OTHOCUTENBHO CKOPOCTH TpPEeHAA [/ Ha OCHOBAaHUM pHC. 3.2 MOXHO cZenaTh JHIIb TOT BBIBOJ, YTO IIOCIE
HAYaIBHOTO TIEPHOJa POCTa ICHBI HACTYNWI IIEPHO OOKOBOTO TPEHIA, TO €CTh B IEPBOM MPHUOIMKCHHHA MOXKHO
cuntath, uto 4 = 0. BEcim 6bl paccmarpuBancs Kype pyOns K Jo/apy, TO JOJITOBPEMEHHBIH TPEHI
MIPOCIICKUBAJICS OBl O0JIee YETKO. W
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I'JTABA 4. CTOUMOCTDB ®OPBAP/JHBIX 1 ®bIOYEPCHBIX KOHTPAKTOB

[Ipexne yem mepeiTn K BOIPOCY O TEOPETUUECKOH CTOMMOCTH OILIMOHOB, IIEJIECO00Pa3HO paccMOTpeTh Oojiee
npocteie (GopBapaHbIe U (PbIOYEPCHBIE KOHTPAKTHI. DTO MO3BOJIUT HAIISAHO MPOAEMOHCTPHPOBATh apOUTPAKHBIN
HOAXOJ K ONPEACJICHNUIO CTOMMOCTH NTPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

TepMUHBI IIeHa M CTOUMOCTh CPOYHOT'O KOHTPAKTa MCIIOJIb3YIOTCA B JajJbHEHIIIEM B pa3InYHbIX cMbIciax. LeHa
- 3TO BIOJHE ONpPEAEICHHAs BEJIMYMHA, CIOKUBIIASACSA MOJ BIMSHUEM DPBIHOYHOIO CIPOCa U MPEAJIOKEHHS, MO
KOTOPOH B JEHCTBUTENBHOCTH 3aKJIIOUEH WM MOXET OBITh 3aKIIOUeH KOHTpakT. CTOMMOCTBH - 3TO0 abCTpakTHas
BEJINYMHA, [TOKA3bIBAOIAs LIEHY, 110 KOTOPOH TEOPETUUECKH JOJDKEH ObLT ObI OBITH 3aKIIFOYEH KOHTPAKT [UIS TOTO,
4TOOBl HU OfIHA M3 CTOPOH CJIEJIKW HE MMeJla BO3MOXKHOCTH TOJy4eHHsl apOuTpakxHOW npuObuin. TakuM oOpaszom,
€CITM LIeHa KOHTPaKTa OTJINYACTCS OT €r0 CTOMMOCTH, MOSIBIISIETCSI BO3MOXKHOCTb ISl apOuTpaska.

Heo6xoauMo uMeTs B BHY, YTO TEOPETHUECKHE PACCYXICHHUS, IPUMEHSIEMbIC IIPH ONPEIEeIICHUN CTOMMOCTH,
OOBIYHO WJCATM3MPOBAHBl M YIPOLIAIOT pEalbHYI cuUTyauuto. Ha mnpakTuke Aisi HPOBEPKH BO3MOXKHOCTH
apOuTpaxka clelyeT NMPOCYMTATh BCIO LIETOYKY MpPEAIOoJaraeMblX OIepalyi, NeTAIbHO YYHUTHIBash KOHKPETHBIE
00CTOSITENIECTBA: Pa3HUILy CTaBOK IIPUBJIICYCHUS M Pa3MEIICHMs, HAYaIbHYI0 Mapxky (cM. rmay 13), peszepBHBIC
CpeACTBa AJIsl BBHIIUIATHI BAPHAIIMOHHOW MapKH B Ciydae (PbIOYEPCHBIX KOHTPAKTOB M OIIIMOHOB 03 YIUIaTh
MPEMHH, TTOPSIIOK HAJIOTOOOJIOKEHNUS, KOMUCCHOHHBIE, HAJIOTH U T.I1.

4.1. ®DOPBAPJIHBIE KOHTPAKTbI
bezousuoenonasn axyus

O603HAaUMM TEKYLIYIO LEHY aKIMHM 4epe3 S, CTOMMOCTh (hpOPBApIHOrO KOHTPAKTa Ha MOCTABKY aKIMH CO
a v
cpokom ucrionnenust 1 - uepes F'“. Eciu nena akuuu yoBieTsopser ypasHenuio (3.3) ¢ 3amenoit F' ua S, To,
Ha NepPBBIN B3I, «ECTECTBEHHOW [IEHOW (hOPBAPIHOTO KOHTPAKTA SIBIISICTCS OXKHMIAEMOE CpelHEE 3HAUCHNE [IEHBI
a _ orry _ o, ul .
akuun B Moment 1, o ecte I Y =S (T ) = Se (cM. (3.5)). B nmelicTBHTENEHOCTH 32 TEOPETHYECKYIO

CTOMMOCTH (hopBapa MPUHUMAETCS

T
F=S8e" . 4.1
ECJ'II/I pcalibHad Q)OpBaanaﬂ neHa HE paBHa CTOUMOCTH, TO CYLIECTBYCT ap6I/ITpa>KHa$I CTparerus,

a rT
IMMO3BOJIAIOIIAA T10JIy4aTh HpI/I6BIJIL HE B CPpCAHEM, a TapaHTHPOBAHHO. HyCTB, Halpumep, F> S€ . Torma B
MOMEHT [ = 0 H606XOI[I/IMO 3aHATh CYMMY S oA MPOLEHT 7, KYIIUTh aKIIUK0 U IPOAaTh (bopBap[[Hbe/'I KOHTpAaKT, a

a
B MOMEHT /=T HOIy4HuTh 1O (HOPBAPAHOMY KOHTPAaKTy 3a aKIHIO HeHy /', 9To II0 IpenmoNoKeHHI0 OObIIe
BO3BpAIIlaeMOii B TIOTAIICHUE KPeAUTa CyMMBbL. JlaHHAs apOUTpakHasi CTPATErHsl Ha3bIBACTCS TPSIMBIM apOUTpaKeM
(cash and carry arbitrage).

T
Ipu F* < Se"" ucnonw3yercs Tak HasbiBaeMas KOPOTKas Mpojiaka akiuu (short sale), Wi, nHade, MPojaxKa
0e3 NoKpbITHs. B MOMeHT =0 aKuust GepeTcs B JOJT, TIPOJAETCS MO IeHe S , TIOIydeHHas CyMMa Pa3sMeIaeTcs o |
OE3pUCKOBBIM TMPOLEHT 7 W OJHOBPEMEHHO TOKyMaercs (opBapiHblii KOHTpakT. B moment [ =7 axuus

BEIKyTaeTcs mo meHe K u Bo3Bpamaercss BiajeNbily, PH 3TOM OCTAETCSA NPHOBLIE. JTOT THI ONepaluii
Ha3bIBaeTCsl 0OpaTHBIM apOuTpaxkeM (reverse cash and carry arbitrage). VI3-3a OTCYTCTBHS B HACTOSIIEEC BpPEeMs
HOPMATHBHBIX TPOIELYP, TOMYCKAIOIIUX MPOJAKy aKIMi 03 MOKPBITHS, CXeMa 00paTHOTro apOUTpaXka peaibHO HE
MPUMEHNMA, OJHAKO HECKOJBKO HM3MEHHUB IOCICIOBATEIBHOCTh PACCYXKICHUA, K COOTHOIICHHUIO (4.1) MOXHO
NPUITH Ha OCHOBAHWM MOHSATHS KBa3MapOUTpaxka, B KOTOPOM MPOJaxka akiuu 0e3 MOKPBITHS HE Tpedyercs (cM.
paznen 4.4).

Bynem Ha3pIBaTh JOXOAHOCTH OINEpalMU IO TOKYNKe Oa3UCHOrO aKTUBAa W OJIHOBPEMEHHOW Ipojaxe
(hopBapIHOrO KOHTpPAaKTa, IPU KOTOPOH (UKCUpyeTcs Oyaymias IIeHa Mpoaaxxu 0a3MCHOrO aKTHBA, JOXOIHOCTEHIO

. . a
«cnot-opsapny (implied repo rate). B nannoM ciy4ae, ecimu S, F'“ - peanbHble ppIHOYHBIE HEHBI, TO TPOCTast
HOXOZHOCTh croT-opBapA R, ¥ COOTBETCTBYIOIIAs HENPEPHIBHO HaduciseMas NPOLEHTHAs CTaBKa 7
OIIPEIeNAIOTCS U3 COOTHOILICHUS
a
rpT F
1 + R F T =¢e'F = T
Brime peyb 1mIa 0 TOM, YTO IPU 7y # 7 BO3HMKAIOT YCJIOBHA AJi apOutpaxa. 110cKoIbKy apOuTpakHas

CTparerud gacrt HpI/I6BIJ'H) 0€e3 BCSIKOro PUCKa U TEM 60J'ILHIyIO, yeM 3HAYUTeNIbHEe 00bEMBI CACJIOK, IPpU HAPYHICHUHN
COOTHOIICHUA (41) TaKUE€ OICpallii OOJDKHBI IIPOBOAUTHCA OYEHB AKTUBHO W B CHIIY PBIHOYHBIX MEXaHU3MOB
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NPUBOJNUTH K yCTPAaHEHHIO ILIEHOBOTO AucOanaHca. PeallbHO B CHIy pa3nuuus LEH MOKYNKH M MPOJAa’KH, CTaBOK
NPUBJICYEHHS] M Pa3MELICHU, a TaK)Ke APYrUX (HakTopoB B LieHaX (OPBAPIHBIX KOHTPAKTOB BO3HHKAET «3a30p», B
KOTOPOM TOJTyYeHHE MTPUOBUTH OIIMCAHHBIM CIIOCOOOM HEBO3MOJKHO JINOO COIPSKEHO C PHCKOM.

Jusuoenonas axyus

Iycts 10 akuuy B 3apanee usectHbie MoMeHTsl 1), 1, ,..., I, < T Gyxyr BblIUIa4eHbl U3BECTHBIC XKE
musunennst d | ,d , ,...,d  coorserctenno. Toraa GopBap/HbIi Kype AaeTCst BhIPaKEHHEM
oue oue rT
F =85"e"” , (4.2)
ous -rT -rT -rT,,
e S =§ —-de"" -d,e"? —...—d,k e -
NpPUBEJICHHAs TEKyIlas CTOMMOCTh aKIMU C y4eToM OyIyHmMX AWBUIEHIIOB, KOTOpbIE OYyIyT BBIIUIAUYEHBI 10
—rT -rT -rT o
MoMeHTa 7. BoIpaxenus d e d e L, d n€ " TIPEACTaBIAIOT COOOM TEKylIHMEe CTOMMOCTH
Oymymmx musuaennos. Ecm d | ,d , ,...,d , He M3BECTHBI, TO HE OCTAETCS HAMETO JTYYIIETrO, KAK NCTIONB30BATH

IMPOrHO3UPYEMBIC 3HAYCHUA.

rT

0 0
PaccyieHus B JaHHOM CIydae aHalorH4Hel. Ecim £ > §e™ 1o B moment =0 nHeobxomumo

3aHATH CyMMy O, KyNOUTh 4KIMIO M HPOJaTh (OpBApAHBIA KOHTPAKT, a B MoMeHT [ =71 MOJy4uTh IO
0 .
dopBapmHOMy KOHTpakTy 3a akmmio F°* . Kpome Toro, obmagaHme akuueil IO3BONMT MONYYHTH IHBHICHIEI,
KOTOpBIE IO Mepe MOCTYIUICHU OYAyT pa3MenaTbes Mo MPOLEHT #. B uTore oKoHYaTenbpHasi CyMMa Ha MOMEHT '
OyneT paBHa
ous r(T-T r(T-T r(T-T
F* +de " ™ +de "+ . +d e

>

4TO, KAK HETPYAHO IIPOBEPHUTH, OOJIBIIE BO3BPAIIAEMOM B IOralIEHHE KPEAUTA CYMMBI.
0 T .
pu FF ™ < §" | xak u B cyyae GesmuBugennuoii akiuu, B Moment ! =0 akuus Gepercs B monr,

npojaercs MO IieHe S, MOJydeHHas CyMMa pa3MEIAaeTcss INOj Oe3pHCKOBBIA MPOLEHT 7 U OAHOBPEMEHHO
nokymnaercss (popBapaHbIA KOHTpakT. [Ipw 3TOM 1TO Mepe BBIIUIATHI TUBHACHAOB IO AKIMH 3aCMIIUK AKIUH,
MIPOBOAIINN NTaHHYIO OIEpaIiio, 00s3aH BBHIIUIAYMBATE KPETUTOPY AKIHUU IUBUACHIBI. JTO OCYIISCTBIACTCS 3a

o T,

CYET CyMMBI S ¢ HAYMCIIEHHBIMHU 110 Hell npolenTamu. Tak, B Moment 1] n3 cymmsl Se "' Gyzer Bbiuaueno d,,
R (=T

B MOMEHT 1, U3 CyMMbl (Se —d 1 )6 OyIeT BBILIa4YEHO a’2 u T. 1. B Moment ¢ =7 akuus BIKymaercs

no niese F ne BO3BpAIACTCs KPEIUTOPY aKIMH, IIPH 3TOM TaKXKE OCTACTCS MPUOBLIb.

AHanoruuHo onpeaensercs hopBapAHbI Kypc KyINOHHOM 06Iuranuy, eciy nog d 15 d 2 seees d »n TIOHMMAThb
Oyaylye BBIIUIATHl MO KYMOHAM, MPUXOMSIIMECS Ha MepuoJ AeHCTBUS (GopBapaHOro koHTtpakra. OcoOeHHOCTh
KYTIOHHOU OOJHTraIiy 3aKJII0YacTCs B CIOCO0C ¢ KOTHPOBKH: OOBSIBISIEMBIC CIOT-IICHBI MOKYIKH U MPOJAXH, a
TaKkKe I[EHBl CHEIOK He BKIIOYAIOT HAKOIUICHHBIM MOXOJ IO KYyMOHYy C Ommkaifmed naroil moramreHus. B
COOTBETCTBUH C 3TUM pacyeT (opBapIHOrO Kypca HAUMHAETCS C OINPEAeSICHHs MOTHON TEeKyIIeH [eHB OOIUTaIlii
(pubaBieHHEM HAKOIUICHHOTO KYIMOHHOro joxoxa). [lamee mnpumensiercs ¢opmyna (4.2), a pe3yibraT
YMEHBIIAETCs Ha KYMOHHBIN JOXOM, KOTOPBI OyIeT HaKOIUIEH K MOMEHTY HCIIOJTHEHHS (DOPBAapIHOTO KOHTPAKTA OT
MOMEHTA ITOTAIICHUS MPEIbIIYIIeT0 KyIOoHa.

Banioma

dopBap/HbIil Kypc HHOCTpaHHOM BamoThl /7 onpenensercs aHanorndHo:
- T
F¢=8Set T 4.3)

3 8 r—rg)T
rac S - TCKYLIUM CIIOT-KYPC BaJIKOTHI, 7, s " 663pI/ICKOBa}I IIPOLCHTHAsA CTaBKa IO BaJIIOTE. HpI/I F < Se ( 5)

apOuTpakHas NPUOBIJIb BOSHUKAET B PE3yJIbTaTe 3aMMCTBOBAHMUS BAITIOTHI, KOHBEPTALMU €€ B PyOJIM 10 TEKyLIeMy
KypCy, pa3MelleHus pyOiieil Mo/1 IIPOLIEHTH U TIOKYTIKe (OpBapAHOro KoHTpakTa. B Moment ¢ = T Ha monyueHHbIE
pyOsm TOKymaeTcsi BaJllOTa 1O (OPBAPIHOMY KypCy M IIOramiaercss BaJIOTHBIA KPEOUT, NMPU 3TOM OCTaeTcs

8 r—rg)T o
npubbUTh. Eciin F° > Se r=rp) , TO B OIMCAHHOU MPOIIEAYPE PYOJIH U BATIOTa MCHSIFOTCS MECTaMHU.
Takum 00pa3oM, BO BCEX PACCMOTPEHHBIX ciiydasx (OpBapIHBIA Kypc HE 3aBHCUT OT CIlyYaiHBIX (HakTOpOB,

BIHSFOIIX HAa KypC aKIUH WM BaJIOTHI B OyIyIIeM, a IOJHOCTBIO ONpeAemseTCs N3BECTHRIMI Ha TEKYIIIHA MOMEHT
nmapameTrpamu. He3aBUCHMOCT OT OyAymuX 3HAYCHHH Kypca JOCTHTAeTCs 3a CUET ONpEICNICHHBIX OIepaluii,
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COIPOBOXKJAIOLINX COOCTBEHHO IOKYIKY HJIM HpOJaXy KoHTpakTa. Ecnm 3Tux omepauuii He mpenmonaraercs,
HarpuMep, (OpBapAHBIA KOHTPAKT IOKYMAeTCs WM NPOAAETCS B CHEKYJSTHBHBIX LENSAX, TO JUIS OLECHKU €ro
NpUOBIIIBHOCTH HEOOXOMMO CTPOUTH MPOTHO3BI, B YACTHOCTH, ITPUBJIEKasi BEPOSTHOCTHBIE Mojeny Tuma (3.3).

4.2. DbIOYEPCHBIE KOHTPAKTBI

OTKpBITHE TO3WIHUNA MO (PHIOYEPCHBIM KOHTpPAKTaM BJIEUET 3a COOOM €KeIHEBHbIC HAYMCIICHWSI/CIIMCAHUS
CPeACTB HM3-32 M3MEHEHWs pacueTHOW  ueHbl. B pasmene 1.3 ObUIO TOKa3aHO, 4YTO Pe3YJIbTHPYIOLINE
NpHUOBUTH/YOBITKH TIO0 (GOpPBApIHOMY U (DEIOUEPCHOMY KOHTPAKTaM COBIAJAIOT, OAHAKO MPH 3TOM HE YUUTHIBAIUCH
MPOLIEHTHI, KOTOPhIE MOT'YT HAYHCIIATHCS MO TEKYIUM OCTATKaM Ha CYeTax. ByJeM cuuTarh, 4TO HA OCTATOK HA
cueTe, 00pa30BaBIIMICS K KOHILY JHS MOCIE€ KOPPEKTUPOBKH (DHIOUEPCHBIX MO3MIMH M0 PHIHKY, K CIEAYIOIEMY
JIHIO HauucisieTcss nporieHT. COOTBETCTBYIONIAS CTaBKa HEMPEPHIBHO HAYKCISEMOIO MPOIEHTA ¥ ONPEIeNseTcs
UCXOAd M3 OJHOJHEBHOTO HpoueHTa. IlycTh IeHa IIOKYNKH (PBIOYEPCHOTO KOHTpakTa paBHa [ (p’
I0CIIe10BATE/bHBIC KOTHPOBKH BILIOTH 10 TOCIEAHEr0 JHs TOPrOBIM KOHTpaKToM paBHsl [ ,..., ', a nena
0a3MCHOrO aKTHBA HA CIEAYIOINIT IeHb - JCHb UCIIOIHEHMS KOHTPAKTA - paBHa S . [IPeAonokuM, 4T0 KOHTPaKT
paC‘ieTHblﬁ. Torz[a CYMMbI, KOTOPbIC C)KEAHCBHO Ha'-II/ICJ'lHIOTCH/ CIIMCBIBAKOTCH 110 OTKprTOﬁ O3UI MU, COCTABJIIAIOT
F-F ¢ F,—F,..,S8 —F, . O6osHauuM T oxHoxHeBHbI nepuog, roraa I' = m7 . Pesynsrupyrouas cymma

10 (bIOYEPCHON TO3UIMH, MOIYYEHHAS! C YYE€TOM €XEJHEBHBIX HAa4YMCIEHHH IPOLEHTOB Ha OCTaTKW HAa CYETax,
paBHa

((F,—F%)e " +F,-Fle +..}e"+8,-F, =
[F,—F%)e"" +[F,-Fle" " +..+S,-F,.

DTO BEIpaKEHUE 3aBHCUT OT BCEH HEHM3BECTHOW 3apaHee TPACKTOPHUU M3MCHEHUS (PHIOYEPCHBIX PACYCTHHIX IICH,
MO3TOMY OIKCAHHBIE BBINIE apOUTPaXKHBbIE cTpaTeruu JUis (HOPBAPIHBIX KOHTPAKTOB HE MPHUBOMAAT K TAKOMY K€
rapaHTHPOBaHHOMY pe3yJbTaTy B cliydae (bIOUEpCHBIX KOHTPakToB. ['paduku npuObLICH/yOBITKOB IO
dopsapaHOMy KOHTpakTy B 3aBucHMocTH OT O, (puc. 1.1, 1.2) st GbrOYEPCHBIX KOHTPAKTOB, CTPOTO IOBOPS,

TEpSIOT CMBICI. B cimydae (bIOYEpCHOrO KOHTpaKTa MOKHO TOBOPHTb JIHMIIb O JIOKAIBHBIX OIHOJHEBHBIX
O)KHJIAEMBIX TPHOBUIAX/YOBITKAaX B 3aBUCUMOCTH OT PAaCUETHOW LIEHBI CIEAYIOIIEro JHS, IIPH 3TOM Ipaduk Kax b
JICHb JIOJDKEH TepeceKkaTh FOPU30HTAIIBHYIO OCh B HOBOM TOUKE - ITOCIIeTHEH pacyeTHOH IIeHe KOHTPAaKTa.

Tem He MeHee apOWUTpPaXKHBIC CTpATerMH, HAa KOTOPBIX MOXKET OBITh OCHOBaHa OLCHKA TEOPETUYSCKOH
CTOMMOCTH (BIOYEPCHBIX KOHTPAKTOB, CYMIECTBYIOT. OCTaHOBMMCS Ha 3TOM BOIPOCE MOAPOOHO, IOCKOJIBKY
AQHAJIOTUYHBIE PACCYXKICHUS NPUMEHSIIOTCS W Ul OIIMOHOB Oe3 ymarel npemuu. [IycTh BHauane OTKpbIBaeTCs

T v
JUTMHHAS (hproYepcHast MO3HUNKs Ha M KOHTPAKTOB, B KOHIIE THS MO3HINS HAPAIIUBACTCS 10 Me'™" (no pacueTHOI

2
LIeHe TOTO JHA), B KOHIIE creytomero aus - 1o Me ™" u 1.1. Toraa pesyibTUpyOIIas CyMMa OKa3bIBAeTCs PaBHA

M{[(F, - F?)e" +(F, - F)exp(rr)le’” +...}e”" + M(S, — F, )exp(mrt) = M(S, —F?)e’".

B nepBoii cTpoke yMHOKeHHE Ha € 0603HAYAET YBEIMYEHHE OCTATKA HA CYETE M3-3a MPOLIEHTOB, 3 YMHOKEHHE
Ha Ty K€ BEJIMYMHY, HO 3alHCaHHYI0O B (OpMe exp(r7), COOTBETCTBYET YBEIWYEHHIO KOJIMYECTBA KOHTPAKTOB.
PesynbraT k€ 3aBHCHUT TOJBKO OT LICHBI NOKYIKH IE€PBBIX M KOHTPAaKTOB M IICHBI 0Aa3MCHOTO aKTHUBA HA JCHb
ucronHenus. [Ipeanonaokum, 4To OAHOBPEMEHHO C MOKYIKON ()bIOUEPCHBIX KOHTPAKTOB NOKYMAOTCs (hopBapaAHbIe

T . .

xontpaktsl B konnuectse Me'" no uene F?” u ¢ toit ke nartoit ucrionuenus. Toria B JeHb HCTIONHEHUS
0, rT

KOHTPAaKTOB NpHObLIN/yOBITKM 110  (opBapaHbM KoHTpakTam coctasit M [S, — F op le”" . Cpasnenne c

pe3ysIbTaToOM onepanuy 1o (prodepcam MOKa3bIBAET, YTO €CIIM IEHB! (popBapAHOro M (HBIOUYEPCHOTO KOHTPAKTOB B
HavyalbHbII MOMEHT HE COBNAJAOT, TO BO3MOXHO MONy4deHHE apOurpaxkHoW npudem. Hampumep, eciu

. T
(pIOUEpCHBI KOHTPAKT JemreBie (opBapAHOro, To HeoOxomumo npoxath Me'™ (opBapaHBIX KOHTPAKTOB U
T
OJIHOBPEMEHHO KYIHTh M (bIOYEPCHBIX KOHTPAKTOB, HApAIMBas BHOCIEACTBUM mosuuuio g0 Me' . Pesynbrar
o 0, rT
otoit onepauuu 6yzer pasen M[F?” — F?]e” >0.
TakuM 00pa3oM, TEOPETHUECKHE CTOMMOCTH (DBIOUEPCHBIX KOHTPAKTOB JOMKHEI ONPENEHATHCS TEMU IKE

BBIPKCHUSIMU, YTO U CTOMMOCTH (DOPBapAHBIX KOHTPAakToB.  Elne  oJHMM  BBIBOAOM W3  NIPUBEICHHBIX
paccyXIeHUH SBISETCS TO, YTO IS IOIYYCHHUS] OJMHAKOBOTO PE3yIbTaTa KOJINYECTBO (PBIOUEPCHBIX KOHTPAKTOB B

T
HayvaJIC ornepanuyi JO0HKHO OBITh MCHBIIC, YEM d)OpBap,Z[HBIX, B € pas.

4.3. COMMOCTABJEHUE CTOUMMOCTH EBPOIENCKHUX ONIMOHOB C YILIATOM U BE3 YILJIATBI IPEMUA
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XoTst 0003HA4YEHHAsi B 3aroJIOBKE JTAaHHOTO pa3jieia TeMa He OTHOCUTCS HEMOCPEACTBEHHO K TEME IJIaBHI,
1eJIecO00pa3HO PacCMOTPETh €€ B CBS3H C MPEIbIAYIIUM pa3iesioM. [Ipenonokum, 4To 0JHOBPEMEHHO TOPTYIOTCS
JIBA OIIIMOHA HA (DBIOYEPC, OTIIMYAFOIIUXCS JIUIIE CIToco000M pacueroB. Tekyline IeHbl ONIMOHOB ¢ YIUIATOH U 0e3

ec e6
ymiatel ipemun 0603uHaunm C Pec , C @ , UX uHanbHyt0 croumocts - C,. (OHa OJMHAKOBA y 0GOUX OINLMOHOB).

—rT
Ipeamonaras, 4To0 TEpBOHAYaNBLHO NoOKymaercs Me OMIMOHOB 0€3 yIaTel MPEMHUH, a 3aT€M MOBTOPSIETCS
npoleaypa €XKEAHEBHOTO HApalMBAaHMS IO3MIMU aHAJOTUYHO TOMY, KaK 3TO Jelalnoch Al (BIOYEPCHOTO
KOHTpPAaKTa, IMOJIy4aeM, YTO NMPHUOBUIN/YOBITKH IO ONIMOHY O3 yIjaTel NMPEeMHH Takke He OyAyT 3aBHCETb OT

Ged
TPAEeKTOPUH KOTUPOBKH U 110 HToraM aust skermpauuu cocrasst M[C, — CP].

—rT C(j)e6

II CAIIOJIOKHUM, YTO IIC€HA OIIIKMOHA C IUIATOM IIpEMHU C(])ec IpeBbIIIACT € I 0J1aB M OIIITMOHOB C
2

- ec
yIuiaToil npemun u Hemepienno noixyaus MC Pec , K JTHFO 9KCIIMPALUH C yYETOM IIPOLEHTOB HA 3Ty CyMMY HMEEM

rT ec . “
Me'TC? , @ BBIILIATBI 110 KOPOTKOI onuuonHoH mosuuun cocrasit MC,. . CxuanpiBas npubbuin/yObITKE 110

OIILMOHY C YIUIATOH NMIPEMHUH ¢ MPUOBLIAMH/yOBITKaMH 110 ONIMOHY 0€3 yIIaThl IPEeMUH, IT0JIy4aeM B UTOTe
MeC% —MC, + M[C, —C%" = Me [C? —e"C? ]>0.

TakuM 06pas’oM, B 5TOM Cilydae BO3MOKHO MOJIydeHme apourpakuoil mpusum. Ecmu C? < e C? | 1o
apOUTpaKHas ONepalys 3aKII0YaeTCs B IPOJIAXKE OMIMOHOB 63 YILIATHI MPeMHH (U TIOCIeIyIOMeM HapalliBaHHi
TIO3HIIMK) M OJTHOBPEMEHHOI TOKYIIKE OMIIMOHOB C YIUIATOi HPEMUHU Ha TIPUBJICUEHHBIE TI0J] IIPOLIEHT # CPEJICTBA.

OKOHYATENBHBIN PE3y/IbTaT CBOMMTCA K TOMY, 4TO JUIi YCTPaHEHHs BO3MOMKHOCTEH apOUTpaka JIOJKHO
BBIIIOJIHATBCSA COOTHOUICHHUEC

Cq')eﬁ — erTCqbec ' (4'4)

Janee Oyner mnokaszano, urto Qopmyna mis C Pec COZICP)KUT TIEPeA BCEM BBIPAKEHHEM ANCKOHTHPYIOIIU

—rT o e
MHOXUTENb € . Hanuuue B npasoii yacTu (4.4) KOMIIEHCUPYIOIIETO MHOXKHTENS IIPUBOAUT K ToMy, uto C P 4e
3aBUCHUT OT NPOLEHTHOW cTaBku. Elle oqHO 00BsICHEHHE 3TOMY, MEHEe CTporoe u (opmMaibHOE 10 CPaBHEHHUIO C
JAaHHBIMH JIreOpanyecKiMH BBIKIIaIKaMu, OyIeT IpUBeIeHO B paszene 9.2.

4.4. IPUMEPBI

PaccMmoTpuM npumMepbl apOUTPaKHBIX CTPATETHU, OMMMCAHHBIX B pasaene 4.1.

[Tpumep 4.1. Ha pucynke 4.1 nokazansl rpaguku LeHbl nocienseid caenku no akuun PAO «EDC Poccun» Ha
toprax MMBB u pacuerHoli neHsl HioHbcKOro Qprodepca Ha 31 akiuu B FORTS 3a mepuopn 17.12.01-17.06.02.
Bynem cumrarhk, YTO HEMOCPEACTBEHHO Mepe]] OKOHYAHHEM TOPIrOBOM CECCHM MOXXHO OJHOBPEMEHHO HMPOBECTH
CIeNKH IO aKmusAM M (prodepcaM IO yKa3aHHBIM LieHaM. B kadecTBe IeHBI aKLUUM B IOCIEAHHH AEHb TOPIOB
¢drrouepcom (14.06.02) Bo3bMEM CpPEIHEB3BEIICHHYIO IICHY, TO €CTh IIEHY, [0 KOTOPOH MPOUCXOJUT HUCIIOTHECHHUE
(prouepcHOro KOHTpakTa. PaccMOTpHUM CIeIyIOIIYIO OTIEPaIHIO:

e 17.12.01 — nokynka 1000 akuuii o ueHe 4485 3a makeT u npoaaxa ogHoro ¢erouepca mo uene 4695;
e 14.06.02 — mponaxxa akuuii mo cpenHen3BemieHHON neHe 4135 ¢ motepsimu B pazmepe 4485-4135=350 pyoOuei;

e 17.06.02 - ucrionHeHnue (GprOUSPCHOTO KOHTpakTa Io IeHe 4135 ¢ mosydyeHMeM CyMMapHOW BapHallMOHHOM
Mapku 4695-4135=560 pyoieii.

Takum oOpazom, BHawane uHBecTHpoBaHO 4485 pyOns — CTOMMOCTb NakeTa akmMi, a Pe3ysIbTaT COCTaBHII
4135+560=4695 pybneit — meHy ¢prouepca. [lockonbKy HadambHas W KOHEYHAs CTOMMOCTH TOPTdemns
(hukcupoBaHBI, TO Omepanys SKBHBAJICHTHA TIOKYNKe OECKymoHHOM oOmuranmuu ¢ wucrnonHeHuem 17.06.02.
[MonyueHHOM KOMOMHAIIMY MOKHO JIaTh YCIIOBHOE Ha3BaHWe cuHTeTH4Yeckoi obmuranuu (CO).
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F=S{1+RT)=Fw(S)

BapHWalMOHHaA MapXxa

i -...‘-....-...--.- 'y

t T

Puc. 4.1. ®opmupoBaHUE CHHTETHYECKON 00IHTalIMU

Ha pucyHke cxemaTHYHO NOKa3aHO TakkKe, Kak MeHsercss cTomMocth CO B IPOMEXYTOYHBIE MOMEHTHI
(myHKTHpHAS JMHUS). PazHOCTE Mex Iy (DBEOYEPCHOI LICHON M IIeHOH 0a3UCHOTO aKTHBA Ha CIOT-PBIHKE HAa3bIBACTCSI
6asmucom. [1o Mepe ymeHbIIeHNs 6a3nca eHa CHHTETHYECKON OOJIMTaIliui, TO €CTh

yena CO = mexywas yena nakema akyuii + cymmapuas eap. mapaicd,

MpUOJIMKAaeTCs K HaYabHOH 1IeHe Qbrouepca (target price).

» IlokaszaTh, 4TO LEHa CHHTETHYECKOW oOnuranuy, c(HOPMHPOBAHHON B HEKOTOPHIA HAYaJIBHBIA JeHb, B JIIOOOW W3
HOCJIelYOIHMX AHEH paBHA HAaYaIbHOHU LieHe (hbrouepca 3a BEIYETOM TeKylero 6asuca. «

Jns Toro 4ro0bl CINIAHUPOBATH AOCPOYHOE 3ABEPIICHUE OMNEpalUH, TO €CTh NPOJAaXy MakeTa akui U
3aKpbITHE (BIOYEPCHON MO3ULIMHU B OAMH U3 aHel 10 14.06.02, He0OX0MMO CIIPOTHO3UPOBATH 0A3UC HA ATOT JIEHb.
B nepBom npubnmkenun 6asuc yObIBaeT JIMHEHHO ¢ TEYEHHEM BPEMEHH, OJJHAKO ITOCKOJIBKY 3apaHee 3Ta BeJIMYHHA
TOYHO HE M3BECTHA, BO3HMKAECT HEONPENENICHHOCTh — OCTATOYHBIH PHCK, KOTOPBIM HAa3bIBACTCS PUCKOM Oazmca.
OOBIYHO 3TOT PUCK CYIIECTBEHHO MEHBIIE pPUCKAa HM3MEHEHHS CTOMMOCTH IaKeTa akLUi Kak TakoBOro, 0e3
(hBrOYEpPCOB, UTO HAMIATHO JEMOHCTpUpYET puc. 4.2, moctpoeHHbld mo neHam akiuun PAO «EDC Poccuwn» u
¢rrouepca ¢ ucronHenueM 17.06.02. lcronbp3oBaHHE MPOM3BOAHBIX HHCTPYMEHTOB JJIsl YMEHBLIEHHS pPUCKa
Ha3bIBACTCs XEDKUPOBAHUEM — 00 3TOM noipoOHee B rir. 12.

6000 18
thbroyepc T3 T OOV . ST
L N w [ IANJTRo2mee e N
»
12
< 5200 1 B i Y PO Y . N W —— ]
c & 10 V- LR RN oo A
8
-y e [ 7 PO RRNR S
2 4800 - fi-- - R [N L. SRS [ —
¥ - e R
4400 Mp AN Y 4 | AOXoAMOCTRCTIOT-Gblodepc .
CLAT CUHTeTHMYeCKaA obnurayma s
4000 : . | . . 0 ‘ . ‘ . ‘ . ‘
17.1201 16.01.02 150202 17.03.02 186.0402 16.05.02 r2M MME EME M2 AR OGP 7Ee MR
Puc. 4.2. ®opmupoBaHUe CHHTETHYECKON OOIUTauu Puc. 4.3. loxoauoctu cnot-dprouepc u 'KO

JI0XOHOCTH OMepanyy NPy COXPAHESHHUHU MO3UIHIA 10 UCHONHEHUs (PhIOYepCOB, Ha3BaHHAsS BBIIIEC JOXOTHOCTh
cnoT-(hprouepc, paBHa

. @—1 >|<ﬁ"‘100%=9.5%.
4485 180

PeansHO noxomHOCTH OyaeT HMXKE, TOCKONBKY MO TNPOAaxy (bIOYEPCHBIX IMO3MLUH HEOOXOAMMO BHECTH
rapaHTHiHOe oOOecleueHrne, a TakXke IPeJyCMOTPETh CpeICTBa Ha BO3MOXKHYIO BBIIUIATY OTPHULATENHHON
BapUalMOHHON MapXH B CIy4ae pocTa (PbroUepCHO LICHBI.

Ha puc. 4.3 mokasaHa 1oxoaHocTh R, B ciydae, ecnnm Obl onepanys HauMHANach B Jpyrue [HH, B
cornocTaBieHun ¢ 1oxoaHocThio ['KO co cpoxom moramieHust, OJIM3KUM K JaTe ucHoiHeHus (prouepca. XOoTs Ha
NPHBEICHHOM TpaduKe I0XOAHOCTh R, BCero JMiIb B OAMH U3 AHEH mpesbimaer noxoaHocts I'KO, mogoGHbie
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CUTyallud He penKkocTh (0cOOEHHO B MEpHOABl NOAbEMa Ha pBHIHKE aknwil). B obmem cimywdae mpu Takom
COOTHOILIEHUH JIOXOJTHOCTEM:

L4 €CJIM MOXXHO 3aMMCTBOBAThb CPEACTBA IO CTABKC HC BLIIIC R TO (I)OpMI/II)OBaHI/Ie CO mno3Boautr NOJIy4YUThb

F o
apOHUTpaXKHYIO NPUOBLID;

®  cCIM YK€ UMEIOTCS ICHEXKHbIE CPEACTBA U INITAHUPYETCs] UX pa3MelIeHNe B 0e3pHUCKOBbIE HHCTPYMEHTHI, To CO
Oyzer OoJiee BBITOAHBIM BlIOXKeHHEM, ueM ['KO;

® cCIM €CTh ITAKeT aKIWH M OXHMIAETCSI OTHOCHTEIBHO KPATKOBPEMEHHOE ITaJICHHE LIEHBI aKIMH, TO BMECTO
npojaxku nakera n nokynku I'KO Ha 3TOT Cpok AOCTaTOYHO NHPOAaTh (PBIOYEPCH; 3TO BBITOAHO M C TOYKH
3pEHUs] MUHUMH3AIMH KOMHUCCHOHHBIX PAaCX0/0B.

PeansHo nmoxomnHocts CO B paccMmarpuBaeMblii mepuoj Obuta Hmke noxoxHoctu I'KO. Paccmorpum, kak
(proUepCcH MOTYT OBITH MCIIOJIB30BAHBI B TAKOW CHUTYAIlH JUIS MOBBIMEHUS 3(Q(PEKTUBHOCTH Pa3MEIICHNS CPEICTB.
Wznoxennyro BoIe npouenypy ¢opmuposanns CO CHMBOINYECKH MOKHO 3aITUCATh KakK

«cunmemuyeckas oonuayUay = «aKyuay - «gviouepcy.
B onpeneneHHOM cMBICE CIIPAaBEIJIUBO U APYTO€ COOTHOLICHHE:
«cunmemuueckasn akyusay = «' KOy + «gviouepcy.

IIpennonoxum, uto ucxomHod mosmmumert spisercs maker ['KO. Ilycte BBUAY NporHo3a pocTa IIEH aKIUiA
NpUHUMAeTCsl pelieHue o0 MHBeCcTUpoBaHWM ATHX cpeactB B akuun PAO «EDC Poccum». Ilpsimoii BapuaHT
neiictBuii cocrout B mpoaaxe 'KO u mokynke akiun. B cunrernaeckom criocobe I'KO coxpansirores B mopTderne
¥ K HUM J00aBIISIOTCS JUTMHHBIE (PhIOYEPCHBIC TIO3UIINH.

e
L

AONONHUTENBHBIM A0X04

EapHalMOHHaA MapXa

S(1+RT)

Puc. 4.4. CunreTnueckas nokynka akuui

PesynbTar wimoctpupyercs pucynkoMm 4.4, Tak xak no npeanonoxkennmio F < S(1+ RT), 10 cymma
BapUaIMOHHON MapiKu 1o Qerodyepcy ST — I u pesynbrara pasmelenus HaqanbHoi CyMMBbI 0,1 PUKCHPOBAHHBII

npouent S(1+ RT') upessicur noxon ot akuuu S, — S .

PaccMoTpeHHbIe orepanyu Kak Ajisl Cirydasi HEpeolleHeHHOCTH, TaKk M HEJJOOLIEHHOCTH (hplouepca Ha3bIBAIOTCS
KBaznapoutpaxxeM. B Hux Omaromapsi CHHTETHYECKHUM CXEMaM JOCTUraeTcsi O0JIbIIasi JOXOJHOCTh M0 CPABHEHUIO C
aJIbTEPHATHBHBIMU BapHaHTaMH, B KOTOPBIX (blouepchl He Henoib3yroTcs. Teopetndyecku, Ha 3Q(HEKTUBHOM PHIHKE
TaKhe JUcOaJaHChl LeH U MPOLEHTHBIX CTaBOK JOJIKHBI OBICTPO YCTpaHAThCs. PeanbHO, 01HaKo, IIEHbI (PbIOYEpCcOB
B 3HAYUTENILHOM CTENeHH (OPMHUPYIOTCS CO CIIEKYJISTHBHONW TOYKM 3pEHHSI - KaK MpPOTHO3 Oynymied LeHbI
6azucHOoro akThBa. [IMEHHO MO3TOMY HENO- WM TEPEOLEHEHHOCTh (BIOYEPCOB MOXKET HMETh CTOJb CHIBHO
BBIPAKCHHBIH 1 JUIMTEIBHBINA 110 BpDEMEHH XapaKTep, KaK Ha MOCIEAHEH JuarpaMMme.

[pumep 4.2. Cnenyromuil npuMep IEMOHCTPUPYET KPATKOCPOUHBIC apOUTPAXKHBIC OTCPAIIMUA MEKIY PHIHKOM
cnot u QerouepcHeM. Ha puc. 4.5 mokazanbl rpaduku neHsl akumd PAO «EDC Poccum» m dprodepca c
ucnonaenueM 15.03.02, 3saTeie ¢ 10-MuHYTHBIM MHTEpBajioM. HemocpencTBeHHO BHIHO, 9TO, Kak M Ha puc. 4.2,
HCHBI ABMXKYTCA MPAKTUYCCKH IapalUI€JIbHO, a 3HAYWT, CICKYJIATHUBHBIC ONEpalud TOJBKO Ha (bl)}oqepcax niiu
TONBPKO HAa aKIUsIX OyIyT MaBaTh NMPUOIM3UTEIBHO OJIWHAKOBEIC pe3ynbTaThl. OTIWYHME COCTOMT B TOM, 4YTO
CHEKYJISAIHMU Ha (PhIOYePCax TEXHMUYESCKHU TPOLIE M BBITOAHEE MO CIIEAYIOUIMM IPHIHHAM:

e B TO BpeMs Kak 3aHSITHE KOPOTKOM MO3HUIIUH MO aKmusM (mpojaxka 6e3 mokpeiTus, short selling) Tpebyer
3aMMCTBOBAaHUS AaKIWH, TMOKYIKa WM TpoJaka (Qpodyepca — CHMMETPUYHBIC M OJIUHAKOBO IIPOCTHIE
orepaluu;

e  Map)XMHaJbHAs TOPrOBJIsS aKIMSIMH CONPsDKEHA JJIsl KIMeHTa OpOKepCKOi (PUPMBI C BBIIIATOW MPOLCHTOB
0 CyMMaM, Ha KOTOpBIE OpOKep KpPEeAUTYyeT KIHMEHTa, TOrJa Kak MPH MOKYIKEe WIK Mpoaaxe (prodepca
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KJIMEHTY JOCTaTOYHO BHECTH HAYaJIbHYIO Mapxky mnopsiaka 15% OT CTOMMOCTH KOHTpakTa, M HHUKAKHX
JIOTIOJTHUTETIBHBIX CPEICTB HE TpeOyeTcs.
Kpome Toro, ¢ TeyeHneM BpeMeHH LIeHbI ()broYepca U aKIMH UMEIOT TeHJCHINIO COJIMKAThCS, TO €CTh 0a3nc —
NpeBbIIIeHHE 1IeHbI (prouepca Hal LEHOW CIIOT pBIHKA — yMeHbIuaercs. [1o 9Toil npuyYiHe Ha MajaroleM phIHKE
IBIKEHHE LIeHBI (pplovepca, KaKk IpaBuilo, OyIeT HECKOJIBKO OOJIBIIIM, YeM LIEHbI aKLUH.

LT . A i i i
A | AR b s
-
% tboyepc

F
T 4900 ----oroomer s L R R
S
aKums
4600 1--F- ar__ . S P —
4300
17.12.01 05.01.02 24.01.02 12.02.02

Puc. 4.5. Llena maxeta 1000 axuit PAO «EDC Poccum» u MapToBcKoro ¢prodepca

Kak ObUIO NOKA3aHO BbILIE, TEOPETHUYECKAs CTOMMOCTb (biouepcHoro komtpaxra pasa Iy =S,(1+ RT),

COOTBETCTBEHHO, TEOPETHYECKOE 3HAYCHHE Ga3Kca Ha MOMEHT Havana onepauun papuo fy —S) = S RT .
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Puc. 4.6. BO3MOXHOCTH KPaTKOCPOYHBIX apOUTPAKHBIX ONEpaLMit Puc. 4.7. loxoqHOCTh «cHOT-(BIOYEPCH

«croT-(hproIepe»

U3 puc. 4.6 cinenyer, 4ro xonebaHus pakTHIECKOro Oaznca SBISIOTCS JOCTATOYHO CYIIECTBEHHBIMU ISl TOTO,
YTOOBI MPEACTABIATh MHTEPEC AT apOMTPa)KepoB, MOCKOJIBKY CIP3Ibl B IIEHAX IMOKYIKH M TPOJAXH aKIUHA U
(prouepcoB, a TakKe KOMUCCHOHHBIE cOOpPbI B CyMME HE IIPEBBINAIOT HECKONbKUX pyoOnei. Ilpum sTom
TEOpPEeTHYECKUH 0a3uc NEHCTBUTENBFHO MOXKET CIY)XXUTh OPUEHTHPOM MJIsl OLEHKH TOTO, SIBJISETCS JIM pealbHBINA
0a3nc 3aBBIIICHHBIM WIN 3aHIDKEHHBIM. B citydae 3aBbIlieHHOTO 6a3uca cieyeT 3aHUMAaTh KOPOTKYIO ITO3HLHUIO 110
(prouepcy M JUIMHHYIO 1O aKIUsAM, a B CITydae 3aHMKEHHOTO - IIPOTHBOIIOJIOKHBIE TTO3UIIHH.

[pumep 4.3. PaccMOTpUM JOXOJHOCTbH OIEpalM¥ KOHBepTauuu pyoneit B gomtapsl CIHA mo kypey S,

NOKYIIKH BAIIOTHOH OGIMIaluu ¢ MPOCTON FOLOBON JOXOMHOCTBIO JoXxoaHOCThI0 R, 1 cpokom noraurenust 1, u

OJHOBpPEMEHHO TpoAaxu (oiodepcos Ha gomnap CLIA mo mene F' ¢ TeM ke cpokom wucnonsenus. Ecin
HavaJIbHasg pyOleBas cyMMa paBHa V| To KOIMYIECTBO PyOIIel B pe3yibTaTe OIEpaliy PaBHO

ZU+&DF:VG+&DO+&JL

rne R - JOXOJIHOCTB cloT-(rroyepc. PyOneBas 10X0MHOCTD BCEH LIEMOYKH COCTaBIIAET

R=R +R,+RR,T. (4.5)
B TEPMHUHAX HEIPEPBIBHO HAYUCITACMBIX MMPOUCHTHBIX CTABOK 3TO COOTHOUMICHUEC 3alIMChIBACTCA 0COOEHHO IIpOCTO:
r=r 4.
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Teopernyecky, 3Ta IOXOAHOCTH IOJDKHA OBITH paBHA JOXOAHOCTH PyOJICBOH oOIMranmu ¢ TeM e CPOKOM
noramcHus.

B kauecTBe npumMepa CONOCTaBUM yKa3aHHbBIE JOXOJHOCTHU AJS KaXkaoro u3 qHer B nepuon 3.08.98 — 14.08.98,
HETIOCPEICTBEHHO NpeAmecTBoBaBmid 3amopakuBanuo [KO-O®3 u neamsBamum pyons. Ha pucynke 4.7
HOKa3aHbl CIEAYIOLINE BEIMYMHBL:

e BB3 - mpocras rogoBas 1OXOAHOCTh OOJIMTAIIMK BHYTPEHHEIrO BAJIIOTHOTO 3aiiMa TPETHEro TpaHIIa C JaToi

noramenus 14.05.99;

e «cnor-proUepc» — JOXOIHOCTh, PAacCUMTaHHAs [0 COOTHOIIEHHMIO Kypca AoJulapa M LeHbl (brouepca c

ucnoyiHeHuem 17.05.99;

e ['KO — momycymma mpOCTBIX TOXOBBIX AoxomHocTed BeImyckoB KO 21116 u 21117 ¢ matamu moramieHus

12.05.99 1 19.05.99 cOOTBETCTBEHHO;

e  «cnot-BB3-dprouepcy — npocrast ronoBasi JOXOIHOCTD IIEIIOYKH ONEpaLyii, OIIMCAHHBIX BHILIIE.

200
4 cnoT-BB3-dbtouepc N 4-
3 rKO /
150 - 2 cnoT-dbloyepc —_
» 1 BB3 3
3
1]
gﬁ 100 -
—
[ ™9 —
X ~
0
& @ & @ & @ & @ @ @ @ @
© © © © © © © © [\v] (0] © (0]

Puc. 4.7. Joxoanoctu «cnot-durouepey u 'KO

PaccmaTpuBaemblil 1epuoj; XapakTEpHU30BaJICs AKTHBHBIM M IIOPOIO JIMXOPAJOYHBIM COPOCOM POCCHHMCKHX
obnuranuii, Kak pyOJeBbIX, TaK U BAIIOTHBIX, I03TOMY B JaHHOI TMHAMHYHON M HEPAaBHOBECHOW CUTYaIlUH TPYJHO
OKHMJaTh TOYHOTO BHINOJHEHUsI cooTHoureHus (4.5). Tem He MmeHee kpuBble 3 W 4 1OCTaTOYHO ONM3KH W
U3MEHSIOTCSI CHHXPOHHO.
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JABA 5. METOAbI OHEHKHW CTOUMMOCTHU OIIIIUOHOB
5.1. <BEPOSITHOCTHBIii» IIOAXOJ,

B paznene 4.1 ObLIO YIOMSIHYTO, YTO €CJIK (hbIOUEPC HA OC3MUBUICHIHYIO aKIIMIO MOKYACTCS WK IPOJACTCS B
CHEKYJIITHBHBIX IEJSIX C HAMEPEHUEM COXPAHSATH MO3UIIMIO JIO JHS UCTIOJIIHEHUS, TO CIeAyeT OPUEHTUPOBATHCS HA

T
OKHIaeMO€ CpeqHee [IEHBI aKI[UH B ICHb HCITOTHEHUS Se " . Tem ue MeHee, Kak OBIJIO MTOKa3aHo, TEOPETHIECKOE
3HaYeHHe (BIOYEPCHON IEHBI OMNpEenenseTcss He W3 BEPOATHOCTHBIX, a M3 apOMUTPaXHBIX COOOpaKeHHHA U

OKa3bIBAETCA PABHO Se rT . PaccmoTpuM nepBbIif - «BEpOATHOCTHBINY - OAXO MPUMEHHUTENBHO K onuoHaMm. Kax
U paHee, OyleM CUYMTaTh, YTO MOJETH IBI)KCHHUS I[IEHBI 0Oa3MCHOI'O aKTHBAa ONHCHIBaeTCsS ypaBHeHHEeM (3.3) c
W3BECTHBIMH ITapaMeTpaMHu.

PaccmoTpumM eBponeickuil ONnUMOH Kol Ha akuuio. [Ipeanonoxkum, 4To KynuB ONLMOH U YIUIATUB IIPEMMUIO,
IMOKYyTIaTe/Ib HE co6npaeTc;1 NpeANprUHUMATh HUKAKHUX APYTHUX onepaunﬁ C OINIMOHaMH HIIN 0a3HUCHBIM aKTHUBOM
BILIOTH JI0 AAThl AKCIUPALMU OMIUOHA, a 3aTEM HCIOJIHUTH WM HE HCIOJHATH ONIUOH B 3aBUCHUMOCTH OT LICHBI
axuuy. [TycTb Tekylas LeHa akuuy papHa S, = S 1 oxuzaeMas JMHAMUKA LIEHb AKIUH OIICHIBACTCS yPABHEHUEM
(3.3) ¢ 3amenoit F ma S. Eciu napameTpsl g M O MOJENM U3BECTHBI, TO MOKHO OHPEEIUTh OXKHIAEMOE
BEPOSATHOCTHOE pacIpeneieHne IeHbl aKIWH B J000i Oymymuii MOMEHT, B TOM YHCJE B JE€Hb SKCIHPALWH, a
3HAYMT, U pactpeseneHne GpuaanbHoi cronmocty onuuona C,. (em. (2.1)).

[penamnonoxuM, 4To CAENKA MO OMIUOHY 3aKJII0YaeTCsl MHOTOKPATHO, 3aTe€M CIIy4ailHbIM 00pa3oM peanu3yeTcs
OJHA U3 TPACKTOPHil LCHBI aKUMM M B pe3yibrare cTaHOBHTCS m3BecTHOW Benmunba C,. Ecin ycpemuuts atH
BEJIMYMHBI M JOMYCTHTh, YTO O YCIOBHSAM KOHTpPAKTa MOKYIATeNh 005M3aH yIJIATUTh NPOJAABIy (HKCHPOBAHHYIO
MPEMHUIO HE B JICHb 3aKJIFOYCHHS KOHTPAKTa, a B JCHb SKCIHPAIMH, TO PACCUUTAHHOE BEPOSATHOCTHBIM CIOCOOOM
CpellHee SIBISIETCSI «ECTECTBEHHON» CIPAaBEAJMBOM LIEHOM ONIMOHA, MOCKOJbKY LIAHCHI MOKYIAaTeNsl U ImpoAaBla
TTOTy9UTh MTPUOBLIH WA IOHECTH YOBITKA B 3TOM CIIy4ae PaBHBL.

O603naunm o1y cpemnroro Bemmauny C““(T), rme T - MOMEHT SKCIMpaum ONIHMOHA. YCpemHeHHe

YKa3aHHBIX CYMM IIPUBOJHT K CIEIYIOLIEMY Pe3yIbTaTy:

o (T) = S(TIN(d,) — EN (d, ), 6.
rae E -crpaiic, S(T) = Se ",

In Sg) +0.50°T B -0.50°T
d = ) d = s
: o T ? o T

N(X) - byHKIMS CTAHIAPTHOTO HOPMAILHOTO PACTIPEIEIEHHUS:

| 2

N(x)= ﬁ J.e_Tdy. (5.2)

aec
qDopMyna JJIA P (T) TMOJTY4aeTCs aHAJIOTUIHO YCPEAHEHUEM BO3MOKHBIX UCXOI0B. HpH OTOM OKa3bIBaCTCs, 4YTO

P“(T) u C*(T) cpaszanbl cneayrOmyUM COOTHOIIEHHEM:
c“(T)y- P“(IN=S(T)- E.

Jlnst toro uto6s1 nepecuutats C““(T7), P*““(T) x MOMeHTY 3aK/TH0ueHHs KOHTPAKTA, HEOOXOAMMO MCTIONB30BaTh

JTUCKOHTUPYIOIINI MHOKUTENS (3.2). Hanpumep, 11 onmroHa KOJJI OKOHYATETIbHBIN pe3yIbTaT UMEeT BUI:

C =e"C(T)=e""[S(T)N(d,) - EN(d,)]. (5.3)
Kaxk CJIEACTBUEC MTOJIyda€M, YTO CTOMMOCTH OIIIIMOHOB KOJUI U IIYT HAa OJHOM CTpafIKe YAOBJIETBOPSAIOT TOXKIACCTBY:
C* - P =e"[Se" - E]. (5.4)
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CBsA3p MEXIy CTOMMOCTSIMH J3THX JK€ OIIMOHOB MOXXHO IOJIYYHTb APYTUM, OOjee MpPOCTBIM CIIOCOOOM.
Ipennonosxum, uto B MomenT ¢ =0 umerorcs asa noprdens. Ilepsblii COAEPKUT AITMHHYIO MO3ULHUIO IO OHLHUOHY

o —rT . o
ko Ha crpaiike £ u cymmy nener Ee™" | BTopoii - JuIMHHYIO NO3ULIMIO 1O OILMOHY MYT HAa TOM e cTpaiike F
M aKUMI0. B MOMEHT SKCIHMpALMH ONLMOHA CTOMMOCTH nepsoro moprdens pasma max[E,S,], rme S, -

croumocTh akiuu npu ¢ =T . JlelicTBUTENBHO, NEpPBOHAYAIbHAsS CyMMa JIEHET ¢ YUeTOM MPOLEHTOB OKa3hIBAETCS
paBa £, a omumon naer C, = max[S, — E,0], uto B cymme cocrasisier ykasanHoe BbipaxkeHne. CTOMMOCTb
BTOPOr0 MopTdens K 3TOMy MOMEHTY TaKKe OKa3bIBaeTCs PaBHA STOW BENMYMHE, IOCKONbKY ecind S, = E, 1o

noptdenb COCTOUT U3 akuuu, a eciu S, < £, T0 OnumoH myT HenonHseTcs 1 akuus npojaercs 3a £ .

Tak kak Ha MOMEHT 3KCIHPAlUU CTOMMOCTH Mopdesel OANHAKOBBI, TO ¥ B HAYaIbHBIII MOMEHT OHH JOJIKHBI
OBITH paBHBI, HHaYe BO3MOXKEH apOuTpak. Hanpumep, ecinu nepBbiii mopTdeisb JopoXke BTOPOro, TO HEOOXOIUMO

—T .
(HauMHAsA C «HyJS») MPOAATH OMIMOH KOJUT M 3aHATL cymmy Ee " . Tlo npeanonoxeHuo, Noiay4eHHON NpeMUH 1
3aHATOW CyMMBI OYIeT ¢ H30BITKOM XBaTaTh Ha MOKYIIKY BTOPOTO OPTdes.

» PaccMoTpeTs BO3MOXHBIC HCXOABI M yOEOWTBCS, YTO HA JATy OSKCIMpANUH OIIMOHOB HMTOTOM OIEPAMH OKa3bIBAETCS
puOBLIE B pa3Mepe PasHOCTH HAYAIBHBIX CTOMMOCTEH noptheneil. «

K BBIBOJY 0 paBeHCTBE HayaJlbHOM CTOMMOCTH NOpPTQEeaed MOKHO NMPUHTH W IPYTUM IIyTE€M: €ClH M3 ABYX
nopTdeneil, CTOMMOCTh KOTOPHIX B OyaymieM o0O0s3aTeNbHO CpaBHAETCS, OAWH JEMIeBIe, TO CIpoc OyneT
COCPEeOTOUYCH Ha 3TOM MOpTQeIIe, I0Ka UX CTOUMOCTH HE BBIPOBHSIOTCSL.

Taxum o6paszom, B MomenT ¢ = () croumocTy noprdeneii JOIKHb COBIAAATE, TO €CTh

C +Ee " =pP“ +8. (5.5)

3TO COOTHOIIEHHE HA3bIBACTCS IyT-KOJUI HApUTETOM (put-call parity).
[lepemnumieM myT-KOJUI TAPUTET B BHIE

Caec _ Paec — e—rT[SerT —E] (5.6)

Pacxoxnenne mexnay (5.4) u (5.6) nokassiBaer, 4To o Ha U3 GopMyJ HeBepHa. Tak Kak BTOpasi U3 HUX OCHOBaHa Ha
MPOCTBIX ApOMTPaXKHBIX PACCYKJICHUSX M HE BBI3BIBACT COMHEHHH, TO IEPBBIM CIOCOO MOMydeHHs: (OPMYJIbI
CTOUMOCTH OMIIMOHOB CIEIYeT MPU3HATH OITHOOYHBIM.

Meton bmaka-lloyca, paccMaTpuBaeMblii HM)KE, MCXOAS W3 TOH K€ MOJAeNH IBIXeHus 1eHsl (3.3), maer
pe3yybTaThl IjIA CTOMMOCTU OIIHWOHOB, COBMECTHUMBLIC C IIYT-KOJIJI IaApUTCTOM. B oTianune OT «CTaTU4YHOIY
CTpaTeruy IMOKyNKH (TMPOAaXky) ONIMOHA W MACCHBHOTO OXKWAAHWS JaThl dKcHHMpauuud, noxxoxa biska-1loyca
MpeJroiaraeT MpoBeACHHE Olepanuii ¢ Oa3MCHBIM aKTHBOM HAa MPOTSDKEHHH BCETO IEPHONA CYIIECTBOBAHHSA
OMI[MOHA M KaK Obl 3aMEHSeT OAMH «OOJBLIOH» CHOP HENpPEpHIBHOW CepUeil «MalleHbKHUX» - OTHOCHTEIBHO
BCJIMYMHBI JIOKAJIBHOI'O, CKa>XEM, OJHOJIHCBHOI'O M3MCHCHUSA ILICHBI 6331/ICHOFO aKTuBa. HpI/I 3TOM OKOHYATEJILHBIN
pe3ysbTaT OKa3bIBAETCS MHBAPUAHTHBIM K KOHKPETHOW TPAeKTOPUM LIEHBI 0A3MCHOTO aKTHBA M 3aBUCHT JIMIIb OT
OITHOW 00OOIIEHHOH XapaKTEPUCTHKH TPASKTOPHH - BOJIATHIFHOCTH. MOXHO cKa3arh, 9yTo moaxo] bimka-Illoynca
YMEHBIIaeT HEOMpPEIeNeHHOCTh, HACKOJIBKO 3TO BO3MOXHO, M MaKCHMAallbHO MPHOIMKAET «BEPOATHOCTHYIO»
CTpATEeruio K «apOnuTpaskHOI».

TeM He MeHee cTaTUYHBIC ONIMOHHBIE CTPATETHH TAaKXe IPUMEHSIOTCS, ¥ sl HUX cooTHomenus (5.1), (5.3),
(5.4) mMmeroT cMBICT C TEM 3aMeYaHHeM, YTO HCIONb30BaHWEe B (5.3) Il NUCKOHTHPOBAHHS OE3pPHCKOBOM
MPOIICHTHOW CTaBKH 7 HENPaBIIBHO, MOCKONBKY pE3yJlbTaT OIEpalliil HOCHT HEOINPEIeNeHHBI XapakTep.

Pacnpenenctue ciydaiioii Benuunabl C, SBISETCS QMCKPETHO-HENPEPBIBHBIM (puc. 5.1): mMeercs HekoTopas
BeposiTHocTh B} Toro, uro C Gyner paBHo Hymo (ecian S; OKaKETCs MEHbIUE WM PaBHO cTpaiiky F ), a ais
nonoxurensisix  Cp  pacnipenenenne «pasmpito». Uem Goubiie Bo3moxHoe orkioHenne C, 0T cpeaHero

aec
C (T) , TO €CTh Y€M BbIIIC HEONMPEACICHHOCTh B UCXOA€, TEM BBILIC IJIA IMMOKYIIATEJIsI JOJDKHA OBITh oxunagacMas

CpenHss TOXOAHOCTh OIEpaliy - Ha YPOBHE JPYI'MX MHBECTULMMI C TEM K€ PUCKOM. Mcxons U3 3TOi JOXOIHOCTH B
(5.3) u momKeH BHIOUPATHCS MUCKOHTHPYIONUH MHOXHTEb. [Iponaxy OMIIMOHA MOXHO HHTEPIPETUPOBATH KaK
MOJIyY€HUE KpeauTa MOJ MPOLEHT, KOTOPBIM CTAHOBUTCS WU3BECTEH TOJBKO B MOMEHT 7. COOTBETCTBEHHO, IS
KOMIICHCAIIMH STOTO PHCKa IeHa MPOAAXKH IOJDKHA OBITH BhIMIE (5.3). PacxokaeHne eH MOKYIKH M MPOJAKH He
WCKITIOYaeT BO3MOXKHOCTEH HJIsl CIENIOK, MOCKOJIbKY MHIWBUYyaJbHbIE OIEHKU MapaMeTpoB L, O, a TaKKe CTaBKH
MIPUBJICYEHUS U PA3MELLEHUS Pa3InYHBbI.
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Oyuxkmus  N(x)  (5.2)
OyJeT MOCTOSHHO BCTPEYaThCsl B 1z *1|]-3 nHlI:ITHlJCTb NOrHOPMANLHOTO PaCNpEREneHHs
nanpHelmeM. OHa SBIISIETCS OTHOM ' i
W3 BCTPOCHHBIX (QyHKIWA FExcel.

Jli1st TeX, KTO MOJIb3YETCsS APYTHMU = S OO ¢ 1 10 WSRO SO AR
MPOrpaMMHBIMU CpeICTBaMH,
HI)KE [IPUBENEHA OJIHA M3 €€
BO3MOJKHBIX  alNPOKCUMALUi B e 4 N
Buge  QyHkuumu  saseika  C,
onpeensomei N(x) c 0.8 L N
TOUHOCTBIO N0 7 3HaKa IMOCie
3arsTOM.
0.0 — =
2000 4000 S000 Yooo
double N(double x) {
5

double ax, t, d, p; -

if (x>10) return(1);

if(x<-10) return(0); Puc. 5.1. Pacnpegencuue S 7 ¥ GMHAIbHASK CTOMMOCTE OILHOHA CT

ax=fabs(x);

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

d=0.3989423*exp(-0.5*x*X);
p=d*t=((((1.330274t-1.821256)*t+1.781478)*t--0.3565638)*t+0.3193815);
p=(x>0) ? I-p : p;

return(p);

5.2. BAHOMMAJIbHBII METO/]

BruHOMUanbHBIA METOX, Ha3bIBAEMBIH TaK)Ke MO0 MMEHH €ro aBTOpoB MeTonoM Kokca-Pocca-PyOunmreiina
(Cox-Ross-Rubinstein), 6bu1 ipeyiosked B 1979 roay u sBisiercs Oojiee MO3HUM [0 OTHOIICHHUIO K MeToay biska-
oynca (1973). OmHako HaYMHATH 3HAKOMCTBO C TOJXOJaMHU K OIIGHKE OIUOHOB JIydIlle MUMEHHO C Oolee
MPOCTOro OMHOMHAIIFHOTO METOAa. B OmpeneneHHOM CMBICTIE OH aHAJIIOTHYEH YUCICHHBIM METOJaM PEIIeHHS
muddepeHunanpipx  ypaBHeHud. [lepBoHa4YaabHO JaHHBIA MOAXOJ NPUMEHSUICS [y pacdeTa CTOMMOCTEH
aMEpPHUKAHCKUX OIIMOHOB, JJIsi KOTOPBIX OTCYTCTBYET TOYHOE AHAIMTUYECKOE PEIICHHEe, a BIOCIEACTBUU ObLI
pacmpocTpaHeH Ha MHOTHE 0oJiee CIIOKHBIC IPOM3BOIHBIC MHCTPYMEHTHI. B HacTOsIIee BpeMs YHCIICHHBIC METOIBI
HapsALy C METOJaMH CTaTHCTHUYeCKuX ucnbiTaHnii (MoHTe-Kapio) game Bcero MCIoNb3yIOTCs B MOJACISIX o0cueTa
MIPOU3BOIHBIX HHCTPYMEHTOB, TaK KaK MO3BOJIIIOT MAKCHMAJIbHO YUECTh peaIbHBIC YCIOBHUS ONEPAIliii ¢ HIMU.

Mooenwv dsuorcenust yernwl

OTnpaBHOW TOYKOW Al OMHOMHAIBHOTO METOJa SIBIISIETCS cierka MoauduuupoBaHHoe ypaBHeHue (3.3).
Beiie ypaBuenue (3.3) UCmonb30Banock Kak MPUOIMKEHHOE ONMCAHUE HENPEpPBIBHOTO ClIy4allHOTO Ipolecca. B
OMHOMHAJILHOM METO/E OT HENpPEpHIBHOTO Ipoliecca IpeIHAMEPEHHO JIeNlaeTcsl 1ar Hasal K ypaBHeHHIo (3.3), B
KOTOPOM I10[ gk IMMOHUMAKTCA BCJIWMYUHBI, MPUHUMAIOIIUC TOJIBKO JIBa 3HAYCHUA: 1 u-1 (OTCIOJIa Ha3BaHHC
Merona). Bo3MokHBIE TPAGKTOPHH TaKOrO MpolLiecca CXeMaTHUecKH M300paxkeHbl Ha puc. 5.2. [Ipu ymeHbineHUn
Iiara 1o BpeMEHH ceTKa Bce Ooliee M3MerbyaeTcsl (pacTBOpP CETKH - YroJl HaKJIOHa KpalHMX JIydeil - mpu 3ToM
TaKXKe BO3PACTACT W3-32 MHOXKHUTEIIS \/7’ B mocienHeM ciaraeMoM (3.3)) u B mpenesie COAEPIKUT MPaKTHIECKU
M00yI0 HENPEPBIBHYIO TPAEKTOPUIO, TaK YTO OMHOMHAIbHAs MOJEIb HE CYKaeT KIAacC pacCMaTpPUBAEMBIX
nporeccoB. B To jxe BpeMsi OHa MO3BOJISET BBISIBUTH «MHKPOCTPYKTYPY» Ipoliecca U BbIpabOTaTh ONpEAeIeHHYIO
CTpATEruIo MOKYIaTeJs WM MPOJIaBlia OMHOHA.

PUCyHOK 5.2 MMEHHO CXeMaTH4eCKHiH, TaK Kak TPaeKTOpud O, MOIKHBI M300paXKarbCsi HKCIOHEHTAMH.

TpsiMOoNMHEliHbIE TPAEKTOPHH TOJTYHaI0TCsl, KOraa BMecto S, cetka crpontes st In S, , uto nossonser nomydars

Oonee A3 PeKTHBHBIEC ¢ BEIYUCIUTEIBHON TOUYKH 3PCHHUS AITOPUTMBIL.
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Hoes memooa

lUeHa 6E30B0M0 BETHBA

[Tponmnoctpupyem 3TOT
METOJl Ha IPUMEpE EBPONEHCKOro
ONMIIMOHA KOJUI Ha (BIOYEPC C
yIIaTod TNpeMuH, Mpeanonaras
TOKa, 4TO HENpPEePBIBHO
HAuYMCISIEMBI TIPOLIEHT 7  paBeH
HYJIO.

IIpumep 5.1. Ilycth
HEOOXOANMO OIIEHUTh CTOMMOCTB
ONIMOHa KoJu1 Ha cTpaiike 5000 3a
mITh  AHEH [0  SKCHUpanuu
OIIMOHA npu TEKyLIEen
¢rrouepcHolt  KoTHpoBKe  5200.
IIpeanonoxum, YTO Ha
CHeI[yEOH_lI/Iﬁ JI€EHb BO3MOKHBI TOJIBKO Puc. 5.2. Tpaekropuu JBUXKEHHS LIEHBI 0a3MCHOTO aKTHUBA
JIBa CLIEHapusi: KOTUPOBKA MOXET U3MEHHUTHCS
Ha 100 BHm3 wim Ha 100 BBepx. Bo3moxkHbIE TpaekTopuH MoOKazaHbl Ha puc. 5.3. Mnes GMHOMHAIBHOTO METOAA
COCTOMT B TOM, YTOOBI JBHUTaThCsl OT AHS DKCIHPAIMU OIMOHA B OOPAaTHOM HAMpPAaBICHWH K TEKyIEMY MIHIO.
[Ipenmonoxum, 4TO OEHb SKCIUPALMM HACTYIMI U (pplouepcHas KOTUPOBKA NMpHHsIA OZHO M3 3HayeHud 4700,
4900, 5100, 5300, 5500, 5700. B stom ciydae cymMma, KOTOPYI TOJydaeT JAepiKarelb MO OJHOW OTKPBITON
MO3UIMH, TOYHO M3BECTHA U M300pa)kaeTcs JIOMaHoi. MOXHO CKa3aTh, YTO B JIEHb KCIUPAIMU LIeHa 0043aTeIbHO
COBIIaJ]a€T CO CTOMMOCTBIO H 00€ OHU paBHBI YKa3aHHOW CyMMe, 3a/1aBaeMoii BeIpakeHneM (2.1).

PaccmoTpuM cuTyarnmio 3a IeHb 10 SKCIUPAIIH, KOTJa BO3MOKHBIMU 3HAYEHUSIMHI KOTUPOBKH sSBITIOTCS 4800,
5000, 5200, 5400, 5600. Eciii kotupoBka paBHa 4800, To 1pu 1r000M U3 IBYX CLIEHAPHUEB CIEIYIOIIETro JIHSI CyMMa,
MOJTy4eHHas! 10 OMIMoHy, Oyner pasHa 0, mosTromy u B y3ie 4800 HE0OXOAMMO MOCTABUTH HYJEBYIO CTOMMOCTH
onnuoHa. bonee untepecen yszen 5000. [Ipeanonoxum, 4To B 3TOH CUTyaluH, TO €CTh 32 JACHb JI0 SKCIHUPALUU U
MIPH CIOXKMBIIEHCS K 3TOMYy MOMEHTY (prodepcHoi kotupoBke 5000, xyruieHo M omnmmonoB. Ecim KoTHpoBKa
¢rrouepca ymensiures 10 4900, To mepxarens onuuoHoB noiyduT 0, a ecnu KoTUpoBKa BodpacteT 1o 5100, To
MOJy4eHHas: cymMMa okaxercs paBHa 100 mo kakmoil OTKpeITOH mo3uiuu. Vmeercs croco0 ycTpaHHTh 3Ty
HEOJHO3HAYHOCTh, IPO/IaB OJHOBPEMEHHO C ITOKYTIKOH OIMIIMOHOB (ppIOUEpCHBIC KOHTPAKTH B KonmndectBe A=0.5M.
Torna, kKak HETPYJHO NMPOBEPHUTH, HE3aBUCUMO OT CLIEHApHUs CIEIYIOLIETro THS CyMMa, MOJy4YeHHas JepKaTeieM
OMIMOHOB, Oyner paBHa SOM. JIeWCTBUTENBHO, NPH NaJeHUM KOTHPOBKU 10 4900 1o KOpOTKUM (bIoYepCHBIM
no3unusaM Oyaet nmomydeHo /004, a mpu pocTe KOTHPOBKH 10 OMIIOHaM OyeT momy4deHo /(00M, Ho 0THOBPEMEHHO
norepsino /004 mo ¢wrouepcam. [Ipn ykazaHHom Bblmie BbIOOpe KoddduimenTa A 06a ucxoia MPUBOIAT K
OIMHAKOBOMY pe3yibTary S0M. DTo 03HadaeT, 4TO CTOMMOCTh OJHOTO ommuoHa cocTtaBisieT 50. KomOunarms,
COCTOSIIIAs U3 KYIUIGHHBIX M ONIMOHOB M NPOJAHHBIX A ()bIOYEPCOB, MM NPOTUBOIIOJIOXKHAs el - nmpoxaHHbie M
OTIIOHOB M KYyIUICHHBIE A ()BIOUEPCOB - SIBISIFOTCS YAaCTHBIMH CIIydasiMd TaK Ha3bIBAEMOTO OE3pHCKOBOTO HIIH
JebTa-HeHTPaIbHOTo HopTdherns.

War cerry o Bpemeny A

Bpcwa
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Puc. 5.3. Pacuer croumoctu ormnona 5000 ko1 GHHOMHAIBHBIM METOIOM

Ecnu nena ommmona mensine 50, Hampumep, 45, TO cyliecTByeT NpHOBLIbHAS apOUTpa)kHas CTpaTerus:
HEO0X0AUMO KyNHTh M OMIIMOHHBIX KOHTPaKTOB 3a 45)M Ha 3aMMCTBOBaHHBIE CPENICTBA, MPOAaTh A (HbIOYEPCHBIX
KOHTPAKTOB W MOJYYHTH Ha CIEAYIOIIHN ICHb TrapaHTHPOBAaHHYIO MPHOBLTH B pazmepe (50-45)M=5M. Ecnu nena
omupona 6onbure 50, Hanpumep, 60, To HeoOxoxuMoO npoaats M KOHTpakToB 32 60M u Kynuth A QblOYepCHBIX
KOHTpakToB. Toraa Ha CIeyOUHid AeHb MPH JIO00M CIieHapuH HeoOxoaumo OyneT BeIIaTuTh SOM, moxydnB Ha
atoit onepanuu (60-50)M=10M.

AHaNorn4HbIe PacCyXICHUS MOTYT OBITh ITPOBEJICHBI JUIs OCTAIBHBIX y3JIOB 3TOr0 YPOBHS, 3aTeM y3JI0B OoJiee
HU3KOTO YPOBHS U T. . B Ka)X1I0M y37Ie TOMHMO CTOMMOCTH OINIIMOHA YKa3aHO TaKkke 3HAa4eHHEe A B pacdeTe Ha
OIMH KOHTPAakT. B pe3ynpraTe CTOMMOCTH ONIMOHA B HAYaIbHOW TOYKE OKa3biBaeTcs paBHa 225. Ecnm mena
ONIMOHA OTIHMYaeTcss OT 225, TO TPUMEHHMBI Te e apOUTpaKHbIE pacCyKAEHHs, YTO M BbIlIe, HO B
«MHOTOXO0JI0BOM» BapuaHTe. Ecin, HanpuMep, 11eHa onuoHa MeHblIe 225, To BO3MOXKHO MOJTy4eHHEe apOnTpakHON
MPUOBUTH ITyTEM MOKYTIKH M OMIIHOHOB 1 mpoaaxu A ¢rrouepcos, rae A=0.81M nis storo y3na. B gansreimem mo
MEpE€ TCUCHHA BPEMEHU U B 3aBUCHUMOCTU OT TOIO, IIO Kakoll HMMEHHO TPACKTOPUN OBUKETCSA (l)b}O‘iepCHaﬂ
KOTHPOBKa, HEOOXOJIUMO KOPPEKTHPOBaTh O00BEM OTKPHITOH (brouepcHOW mo3unuu. [Ipu 3TOM, Kak HETpyIHO
yOeIUThCS, TEOPETHUECKass CTOMMOCTh MOPT(HENst - CyMMa CTOMMOCTH OINIIMOHOB M PEATM30BAHHBIX MpPUOBLICH/
yOBITKOB I10 OTKPBITHIM (PBIOYEPCHBIM MO3UIMSIM - OCTaeTcsi Ha OfHOM ypoBHe 225M. Ecnu, Hampumep,
(prouepcHas KOTUPOBKA JBIIKETCS BJIEBO M CTOMMOCTDH OINMOHA NajgaeT, TO POBHO HACTOJILKO K€ B moprdere
MOSIBIIACTCS JICHE)KHBIX CPEACTB 32 CUET BapUAlMOHHOW Mapku 1o QprodepcaM. Ecim ¢prouepcHas KOTHPOBKa
pacTeT, TO pacTeT CTOMMOCTH OIIIMOHA, OJHAKO MMEHHO TaKyIO )K€ CyMMY IPUXOIWTCS BBHIIUIAYMBATH B KaUECTBE
BapHallMOHHOW Mapku. lleHa ommpoHa MOKeT OBITh MEHBIIE CTOMMOCTH BIUIOTH O THS, MPEIIECTBYIOLIETO
JKCIpanru, OAHAKO B ICHb 3KCIHMpaluyd OHa 06ﬂ3aHa CpaBHATLHCA CO CTOMMOCTBIO, YTO T'apaHTUPYCT HpI/I6bIJ'II),
pa3Mep KOTOpoif MOT OBITH OIIpeZIesieH elle B Havyasle onepannu. Eciu 1ieHa paHbliie CpaBHUBAETCS C TEOPETHIECKON
CTOMMOCTBIO ONIIMOHA WM TPEBBIIIACT €€, TO B 3TOT ACHb MOKHO 3aKPHITh OIMIIHOHHBIE M (DBIOYEPCHBIC TIO3UITUHN 1
MOJTYYHTH TY K€ WUIH OOJIBIIYIO TPHUOBLIE.

Omnucannas CTpaTerusd - OTKPBITUC OIMIUOHHBIX W TPOTUBOIIOJOXKHBIX WM (l)b}O‘iepCH])IX HO3I/IHHﬁ nu
Mocenyromas KOPPEeKIHs COOTHOMICHHS HUX OOBEMOB B COOTBETCTBHM C TEKYIIMM KOX(QQHUIHEHTOM A
(nmoanmepxanue Oe3pHCKOBOro MOPT(ENs) Ha3bIBACTCS AMHAMHUYCCKUM XE/DKEM, a mapaMmetp A - ko3dhduiueHrom
XeJDKa WM IPOCTO AenbTol. TepmuH xemx (hedge - orpaxieHne OT BO3MOXKHBIX MTOTEPh, CTPAXOBKa) HCIOIb3YETCS
3JIeCh TIOTOMY, YTO HE3aBUCHMO OT TPACKTOPHH JBIKEHUS (PHIOYEPCHON KOTHPOBKH CTOMMOCTH TIOPT(HENIT OCTaeTCs
HEU3MEHHOM.

Yuem NpOYEeHMHbIX CNMABOK

Beire npenmonaraiock, 4TO HENPEPHIBHO HAUYKMCISIEMBId TPOLEHT 7 paBeH HYJIO. BepHeMmcs K pacuery
CTOMMOCTH OIIIMOHA 32 AEHb 10 3kcnupanuu B y3ae 5000, cunras mis npumepa, uto r=360% (Takoe yTpHpOBaHHO
OombIlIOe 3HAUCHUE BHIOPAHO M3 COOOpaXKEHHH «BBIIYKIOCTH» PAacueToB). B 3ToM ciyuae CTOMMOCTBH OIIMOHA B

JTAHHOM y3IIe JOJDKHA OBITh paBHA 506_”249.5, rae 1=1/365 - ogHOmHEBHBIN WHTEepBaI. ECI CTOMMOCTH ONIMOHA
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OTIIMYaeTCs OT YKa3aHHOW, TO TakKe HMPUMEHHMBbI apOMTPa)kKHbIE COOOpPaKEHHS C y4ETOM TOTO, YTO JIEHbI'M Ha
MOKYIIKY OTIIMOHA 3aMMCTBYIOTCS, a AEHBI'H OT MPOAAXKH Pa3MEIatoTCs MO IPOLIEHT 7.

ITocne Toro xak onpeaeneHsl CTOMMOCTH B y37axX 3a JE€Hb JO SKCIUPALUH, PACCUUTHIBAIOTCS CTOMMOCTH 32 J1Ba
IHs 10 skenupaund. Hanpumep, B y3ine 5100 cTouMOCTh ONLIMOHA paBHA

50" +200e "
2

TO €CTh paBHAETCS CTOMMOCTH OIIHMOHa 0e3 ydeTra IPOLEHTHBIX CTaBOK, AWCKOHTHPOBAaHHOW HCXOAA U3
OCTaBILETOCs] BPEMEHH CYLIeCTBOBaHMUS oniroHa. Viamensercs u koadduimeHt A:

_50e7" +200e”""
200

B HCXOJHOM  y3JIE€ 34 5 ,HHeﬁ a0 OKCIIUpanuun CTOUMOCTB OIMHMOHA  OKa3bIBACTCA  paBHaA

e =125 = 122.5,

A =0.74 .

225¢" =225¢”" = 214, nponopunonansho ymensmaerest 1 koodumuent A =0.8le™” =0.77 .

Tpu peanu3ariy apGUTPaKHOH CTPATErMH B CITydae OTKJIOHEHHS IIeHbI OTIMOHA OT PACCYMTAHHON CTONMOCTH
IS TIONYYEHHs «3aIUIAHMPOBAHHOIO» PE3YJIbTaTa HEOOXOAMMO, YTOOBI MPOIEHTHAS CTABKA ObUIAa TIOCTOSHHON 3a
BpEMS CYyIIECTBOBAHHS OINIMOHA (MO0 H3BECTHOH (yHKIMEHl BpeMeHHM - TOTAa B OIMCAHHON IIOMIATOBOIL
nponeype 00CUeT KakKIOro Cios BENETCS MO TOi CTaBKe, KOTOpas CIOXKHTCSA B COOTBETCTBYIOIIMH Gyrymmit
MOMeHT). BO3MOKHOCTh OIIMOKH B NPOTHO3E TPOLEHTHBIX CTABOK Ha Oy/yliee BHOCHT CBOH BKIan B
HEOTPe/IENIEHHOCTh PE3Y/ILTATOB OTEPAITHii C OTIIMOHAMH.

Bonee neTanbHBI aHamu3 TpebyeT ydeTa pa3iMuMs CTAaBOK NpHBIEUYEHHs M pasMemieHus. ITycTh Tpeiiep
MMeET BO3MOKHOCTb NPUBJIEKaTh cpeicTBa nox npouet 7; = 360% n pasmewars nox npouent 7, = 180% .

DTUM CTaBKaM COOTBETCTBYIOT HauaibHble croumoctu 225¢ M =214 u 225¢77" =220. TIpeanonoKum, 4yTto
omuuoH npoxaercs 1o nere 220. Torga HaWTYydIIMM HMCXOAOM IS IpoJaBia OyJeT HyJIEeBOH pe3yiapTaTr, TO eCTh
OTCYTCTBUE KaK MpPUObLIEH, TaKk M YOBITKOB. J€HCTBUTENBHO, €CIIM TPACKTOPHsI JBMIKEHHS (HIOYEPCHOW LIEHBI
TaKkoBa, 4YTO JAaX€ IPH BO3HUKHOBEHWH OTPUIATEJFHONH BapHallMOHHOM MapKM OCTAaTOK Ha CYeTe BCerza
TIOJIOXKUTEJIEH, TO Ha OCTATKH Ha CYETE €KEIHEBHO OYAET HAUMCIATHCS MPOIEHT, UCXOAS U3 CTaBKH Pa3MEICHHUS.
ITockonbKy W HayanbHas LIEHa COOTBETCTBYET 3TOW CTaBKE, TO CTOMMOCTH MOpTQens OyaeT MoIuepKuBaThCsi Ha
HYJICBOM YPOBHE. ECJ’II/I, OJIHAaKO, B KaKHC-TO MOMCHTbBI 6y}1yT BO3HUKATL OTPULATCIIBHBIC OCTATKU Ha CYETaX, TO
3aMMCTBOBaHHE OyIeT OCYLIECTBIISATHCS MO OOJIBIIMI MPOLEHT, U PE3yJbTaTOM onepauuy OyayT yObITkH. Tem
caMbIM TpoJaka ONIMOHA 1O neHe 220 B JIydIIeM ciydae IO3BOJHMT OCTATBCS «IIPH CBOMX». AHAJIOTWYHAS
CHTYyallMsi BOSHMKAET ITPU MOKYIKE ONIMOHA 110 1ieHe 214. TakuM 00pa3om, Ipu ycinoBuM #, < 7j; B LIeHaX ONIHOHA
BO3HHKAET 3a30p, B KOTOPOM HEBO3MOXKHO IOJy4eHHE apOnTpakHOH NpuObUIH. B peanbHO# cuTyannu, Kpome Toro,
HEOOXOANMO YYUTHIBAThH APYyrue (haKTOpPbl, HE BKIIOYEHHBIE B 3TOT YIPOILICHHBII aHaIN3: HAJIOTH, KOMHCCHOHHBIE,
Ha4YaJIbHYIO MapKy U T. I1.M

Aneopumm pacuemos

Jlist mpakTH4ecKoro NpUMEHEeHNs] OMHOMHAIFHOTO METO/[a HE0OX0MMO 00Jiee TOUHO, YeM 3TO U300pakeHo Ha
puc. 5.2, 5.3, hopmMupoBaTh CeTKy IBMXKEHUS LIEHBI. B cooTBeTCTBMM C OMHOMUAIBLHBIM BapuaHToM ypaBHeHus (3.3)
M3 HadalnbHON Toukn [y =/ ckauyok LEHbl Yepe3 MHTEPBAI BPEMCHH T MOXET ObITh OCYLICCTBICH B JBa
HIOJIOXKEHHS:

F'"=Fe“*v"  F'=Fe" oV (5.7)

B nanpHelieM KakIplii HOBBIM y3€J1 CTAaHOBUTCS HAa4aJbHBIM U MPOLEAYpa pacueTa y3ioB noBTopsercs. [Ipu
JBIDKEHUH B OOpaTHOM IO BPEMEHM HAlpaBiICHUHM TEOpEeTHYEeCKass CTOMMOCTh OIMOHA B KaXIOM Y3J€ W
KO3 PHUIUEHT JenbTa U eBPONEHCKOTo OMIIOHA Ha (PhI0YepC ¢ YIUTATOW MPEMUH ONpeAeIIoTCs 1Mo popMynam

ec =rT ecﬂ CCU
Clg) =e [pclg:l +(1_p)clg7+l ]7

C([Jecﬂ _ C([)ch

atee = G =G

C FL-F
k+1 k+1

4l 20 n U
rie CP",CP” - cronmocts ommona B ysnax F,' |, F,’., cooTBercTBeHHO,
U y‘r—o‘ﬁ
p = F,-F., l1-e
- f v ur +o vt ur —o At °
Foo— Fiy e - e
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OTH COOTHOIICHUS SIBISIOTCS CJEICTBHEM MPOCTBIX TeOMETpUdecKuX mponopiuii (puc. 5.4). KommuecTBo
HEOOXOANMBIX (BprOUEPCHBIX
MO3UIHN —A‘i;fc noaOupaercst U3 c'

. k+1
TeX coo0pakeHuid, 9TOOBI
T

BapUalyOHHas Mapxa Ce
CKOMIIEHCHpOBaa paznuaue
CTOMMOCTEH ONIMOHa B JABYX
CleflylolMX y3nax. B pesyinbrate k+1

MPOUCXOIUT ypaBHHBaHHE M
CTOJIONKOB CIpaBa M CIleBa, H
«PaBHOBECHOE» 3HAYCHUE C YIETOM
JUCKOHTHPOBAHUS JaeT CTOUMOCTh

dec
OIII[MOHA Ck . FY Fk F T

Cnyuaii omuuoHa Ha aKIHUIO
OTJINYACTCA TEM, YTO (bb}o‘lepCHaH Puc. 5.4. Iloctpoenue A-HeliTpambHOTro IOPThems
TMO3UIHUA 3aMEHIACTCA Ha IOKYIIKY WA
npoJiaKy 0e3 MOKPBITHS OMPEAEICHHOr0 KoindecTBa akuuit. [Tpu aToM pasnuune MeToZ0B pacuera 1o (prodepcam
M aKIUsAM BHOCHUT OIIPCACIICHHLIC KOPPCEKTHBLI B croco6 pacdye€ta CTOUMOCTHU OIIMOHA U K03(1)(1)I/IIII/IGHT3 A B
KaXXIO0M Yy3JI€. AHajorndHoe 3aMe4aHHe OTHOCUTCS K OIIIIMOHaM Ha BaJIOTYy. PCSyHLTaTBI HUMCIOT CHCﬂyIOH.[I/Iﬁ BHU:

. aec aec
o JJIs1 663,HI/IBI/II[CHI[HOI/I AKIIUHU Ck N Ak ONPEACIIAOTCA aHAJIOTUYHO BBIIICIPUBECACHHBIM BBIPDAXKCHUAM C

3aMeHON (HbIOYEePCHON KOTHPOBKH F na LIEHY aKLUH S u rnapaMeTpa p Ha

rT ur — ot

_ e’ — e .
p = e#TJro-\/?_e/”*O'\/?’
®  JUISI BAJIFOTHI
e _ e Ol =gt A
Ak - S/ITH_SI?H ’ p: 6/”“7\/7—@;”70-\/7’

rac S o0o03HayaeT KypC BaJIIOThI.

Juis Toro 94T00B OMHOMHAIEHBIM METOJIOM TOJIYYHTh CTOMMOCTD OIIIHOHA ITyT, HEOOXOIMMO JUIIb H3MEHUTh
IPaHHYHOE 3HAYCHWE HA [aTy SKCIMPAaLMH: BMECTO cTOMMOCTH onuuoHa kot C, HCIOIb30BaTh CTOMMOCTH
omuuona myt F.

Bo Bcex Tpex paccMOTpPEHHBIX CIydasiX OKa3bIBAaeTCs, YTO PE3YJIbTUPYIOLINE BBHIPAKEHHUS JUIS TEOPETHIECKON
CTOMMOCTH OIIIIMOHOB KOJII U ITyT B HAYaJIHHOM Y3JI€ IOMMYyCKAIOT aHATUTUIECKYIO, XOTS U TOBOJIBHO TPOMO3IKYIO,
3amuchk. Ilpu 3TOM BBIABISETCA NPUHIMITHAIBGHO Ba)KHOE OOCTOSTENBCTBO: €CIH HM3MENbYaTh CETKy, TO €CTh
YMEHBIIATh 7, TO B MPEAEIbHBIX BBIpAXEHUsX KoddduimeHT cHoca 4 OTCYTCTBYeT. TeM caMbIM TeopeTHdecKkas
CTOMMOCTh ONIIMOHA HE 3aBHCHUT OT 4, O 4YeM OBUIO YINOMSHYTO BBIIIE. MeEXaHHW3M «BBIIAICHHUS» [ W3
OKOHUATEeJIbHBIX (DOPMYJI JAIEKO HE CTOJb OYEBHJICH, KaK, HAPUMEpP, NPUYNHBI OTCYTCTBHS 4 B BBIPAXKECHUH IS
ctoumoctd (opBapaHoro KoHTpakra (4.1). He mpuberas k ¢opMampHBIM [OKa3aTeIbCTBaM, MOXKHO JIHIIb
OTMETHUTh, YTO 3TO SIBISICTCS CIIEACTBUEM A-HeHTpanbHOCTH (OE3pHUCKOBOCTH) MOPT(dEss, B CHIY KOTOPOW
HarpasJeHUe U3MEHEHHS [IeHbl 0A3UCHOTO aKTHBA OKA3bIBACTCSl O€3pazIMYHbIM.

ITockonpKy OMHOMHATIBHAS MOJIENH ABIKCHHS IIEHBI TEM TOYHEE OIMUCHIBACT HENPEPHIBHOE M3MECHEHHUE IICHHI,
4YeM MEHbIIE 7, TO B JEHCTBUTEILHOCTH HMHTEPEC IPEICTaBIIeT WMEHHO INpenelibHOe BblpakeHue. [Ipu aTom
KO3 QHUIMEHT 4 C caMOro Hayalla He YUYHTHIBAIOT IPH pacyueTax, a 3[ech €ro MPHCYTCTBHE OOYCIIOBIICHO JIHIID
JIOTHKOH TIOTY4YEHHUS pe3ylbTaTa - TAKUM 00pa3zom,

B BBIpAXCHUAX JAHHOI'O pa3aciia H€06XOZ[I/IMO IIOJIOXKUTH £=0.

[IpakTiueckn OWHOMHMAIBHBIA METOJ, KOHEYHO, HE HMMEET CMbICIa INPUMEHSATh B PACCMOTPEHHBIX TpeX
Clly4asix, TaK KaK UMEIOTCSI KOMIIAKTHBIC aHAIMTUIECKUE pe3ynbTaTbl. CMBICIH MOSBIIAETCS, HAIPUMED, TIPH pacyeTe
LIEH aMEePUKaHCKHUX ONMUUOHOB. COOTBETCTBYIOIINE MONPABKU K aJITOPUTMY PacueToB OYAyT JaHbl HHXKE.

WHTepecHo, uTO Hest OMHOMUAIBHOTO METOAA MOXET OBITh NPHMEHEHA B CUTYyalHUsX, JAaJIEKUX OT TOPrOBIH
OINLIMOHAMU.

P JlBe KOMaH/IBI UTPAIOT CEPHIO MaTueil 10 4 mobex ofHOM n3 KoMaH 1. HUYbH OTCYTCTBYIOT, TaK YTO MOJKET ObITh CHIFPAHO HE
Oomee 7 matueii. J[Ba GonenpIIvKa MEpea KaXKA0i UTPOH 3aKITI0YArOT Mapu, KOTOPOE BRIUTPHIBACT TOT, Ybs KOMaHAa modenuia B
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naHHoi urpe. CTaBka B KaXIOM M3 IapH IMoAOMpaeTcs TaKMM 00pa3oM, YTOObI HE3aBHCHMO OT TOTO, CKOJBKO MaTuel Oynaer
CBIrpaHo, OoenbIuK modenuBLIel BO BCell cepuu KOMaHAbl cyMMmapHO BbiMrpai 100 py6ieii. Uemy paBHa cTaBka B IepBOH
urpe? €
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T'JIABA 6. POPMVIJIA BJIDKA-IIOYJICA U EE MOJIUDOUKAIIUN
6.1. EBPONIEICKHWIA ONIIMOH KOJLJI HA BE3JUBHIEHIHYIO AKIIUIO

IpenensHoe Boipakenue ams C*“, 0 koTopom mIa peub B IpeablAyluei r1aBe, SBISETCS HUYEM MHBIM Kak
3HaMeHUTol (Gopmymnoir Bbmka-Illoynca. ABTOpHI MOMYYHIN €€ METOAOM, OCHOBAaHHBIM Ha TEOPHH CIYYalHBIX
nporeccoB. Ota GopMylia Uil CTOMMOCTH €BPOIEHCKOro ONIMOHA KOJUI Ha Oe3AMBHIACHAHYIO aKUHWIO C YIIATOM
MMpEMHUU UMECT BU:

C =e""[Se’"N(d,)- EN(d,)|= SN(d,)-Ee"""N(d,), (6.1)
rIe E - CTpaI‘/'IK, S - TEKyIIas IICHa aKIUH,
T rT
In SeE +0.56°T In SeE ~0.56°T
dl = ’ d2 =

o T o T ’

N(x) - pyHKums CTaHZAPTHOrO HOPMAIBLHOTO pacnpeneneHus. Boipakenus s d |, d , IONMyCKAKOT O4eBUAHOE
YIIPOIIEHHE BLIHECEHHEM SKCIIOHEHTHI U3-TI0]] 3HAKa JIOrapu(Ma, OJHAKO MPUBEIEHHOE TIPeICTaBIeHHE T03BOIISET,
BO-HepBbIX, 3aMCHUTH HereprBHO HaLII/ICﬂﬂeMblﬁ HpOHeHT O6I)I"IH])IM (CM. FﬂaBy 3), BO—BTOple, B ﬂaﬂbHeﬁUjeM
JIErKo MOAU(UIMPOBATE 3Ty 6a30BYI0 (OPMYTy IPUMEHHTENHHO K OCTAILHBIM BAPHAHTAM OMIIMOHOB.

Cpasuenne (6.1) ¢ (5.3) nokassiBaer, 4to 31ech Se * " sameneno na Se " . Tax ke, Kak B B TaBe 4, 3To
SABJIACTCA CICACTBUECM OHpe)leﬂeHHOﬁ AKTUBHOCTHU HOKyHaTeHﬂ HIIn HpO[[aBLIa OIIL[MOHA. OﬂHaKO HMECTCIA U
CyILeCTBEHHOE pa3lIuuue: ecau (GOpMyIb! IJIaBbl 4 OCHOBAHBI HA apOMTPAXKHBIX CTpAaTerHsX, 10 KpaifHei Mmepe
TEOPETHUECKH TapaHTUPYIOIMX Pe3ylbTaT, TO OMMCAHHEIE B MPEbIAYIIei TIIaBe CTPATErHH 3aBUCAT OT TOYHOCTH
MpOorHo3a Oyaylield UCTUHHOW BOJATHIILHOCTH o. ECIH BONATHIBHOCTh O OIIEHEHA HEBEPHO, TO HEINPABHJIBHBIMU
OyIyT pacueTHble CTOMMOCTH OIIMOHA ¥ K03(D(HIMEHTHI A, BCIEICTBHE YEr0 Pe3yIbTaT ONepaliy He COBMAIET C
OKHJAEMBIM U GyJIET 3aBHCETh OT CIIyYaiHbIX (aKTOPOB.

6.2. ACXO/JIHBIE IPEAIIOJIOKEHUSA

[epeuncnum Bce ycaoBUs, IPH KOTOPHIX crpaBeyiiBa Gopmyina (6.1):

®  BBIIOJIHEHBI IIPEIIOIOKEHHUS O IPOLIEHTHBIX CTABKaX IJIaBHI 3;

e JMHAMHUKA IICHBI 0a3UCHOTO aKTHBA B TEUYCHUE CPOKA JCHCTBHS OIIIMOHA OMUCHIBAacTCs ypaBHeHueM (3.3) ¢
MOCTOSIHHBIMU 4 U O}

® PBIHOK 0a3UCHOTO aKTWBa a0CONIOTHO JIMKBHICH - B JFOOOH MOMEHT HMMEETCS BO3MOXKHOCTh KYITUTh WIIH
npoaatsk 0e3 MOKPHITHSA JIF000e, B TOM YHCIE IPOOHOE, KOITHYECTBO aKIIH;

®  CpE/CTBa, MOJyYSHHBIE OT MPOJIAKH aKIUi 0€3 MOKPHITHS, MOTYT OBITh UCIIOJIL30BAHBI B ITOJTHOM 00bEME;

e  CIp3J MEXIY PhIHOYHBIMH [IEHAMH MMOKYIIKH U MPOAAXKH aKIKU MPeHeOPeKUMO Mal;

[ KOMUCCHUOHHBIC U HAJIOTHU paBH])I HyJ'IIO,

® 110 aKIIMU HE BBIMJIAYMBAIOTCS AUBUICH/IBI 32 BPEMsI CYIIIECTBOBAHMUS OMIIMOHA,;

®  Ha PBIHKE OTCYTCTBYIOT OC3PHCKOBBIC apOUTPasKHBIC BO3MOXKHOCTH;

®  TOPIOBIIS OCYILIECTBIISICTCS HENPEPHIBHO.

Od4eBHIHO, UTO 3TH NPEAIIONOKEHHS ABISIOTCS HIeaTn3aliield peaJbHON phIHOYHON CUTyalnu. B namsHelimem
6y]1yT CAClIaHbl HCKOTOPBLIC 3aME€daHWs, CBA3aHHBIC C BO3MOXXHBIMU OTKJIOHCHUAMU HpHHS{TOﬁ MOJCIU OT
JIeHCTBUTEIILHOCTH.

6.3. MOJUPUKALINHU ®OPMYJIbI BJIDKA-IIOYJICA
Esponeiickuil onyuon koan Ha OUSUOEHOHYIO AKYUIO

B mpeamnonoxeHussx OTHOCUTEIBHO TUBUICHIOB TI0 aKI[UH, IPU KOTOPBIX Nojay4yeHa dopmyia (4.2), B hopmyiie

0
Boka-11loysica Heo6xoauMo 3amMenuTs S Ha S .
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Esponeiickuil onyuon xonn na eantomy

®opmyna mms C* - eBpomneiickoro onuuoHa KOIUT Ha BalOTy - Hojydaetcst u3 (6.1) 3aMeHOl BhIpaskeHUs

—r, )T
Se'" wa Se " (em. (4.3)).
Esponeiickuil onyuon konn Ha ¢heroyepc ¢ yniamoti npemuu

ec o rT
®opmyna bmxa mis C P ornmuaercs ot (6.1) 3ameHoit BeIpakeHus Se Ha I - texymyro prlouepcuyio
KOTHPOBKY. Eciy mpu 3TOM CpOKH MCTEUYEHUS NSHCTBUSA (PHIOYESPCHOTO KOHTPAKTA U ONIIMOHA HE COBIAIAIOT, TO B
(hopMymry, Kak OOBIYHO, CIIEIyeT MOACTABIATE OCTABIIEECs BpeMs CYIIIECTBOBAHMUS OIIIHOHA.

Esponeiicxuii onyuon xoan Ha ¢hvrouepc be3 yniamol npemuu

B COOTBETCTBUH C MPEABITYIIUM ITyHKTOM U cooTHOImeHueM (4.4) popmyna mis C 0 meer BH]!
C?" =FN(d,)- EN (d,), (6.2)

roe E - crpaiik, I - Texymas ¢pprouepcHas KOTMPOBKa,

In E +0.50°T In E —0.50°T
E E

: d, =
T ’ oNT

d, =

peb dec —rT
Takum 06pa30M, C OTJIMYACTCA OT C OTCYTCTBHUEM JAUCKOHTHUPYIOLIETO MHOXKHUTEIIA e nepea BCcem
BBIPDAXKECHUEM.

6.4. EBPOIIEMCKH OIIIUOH ITYT

B paszmene 5.1 monmyueHa oxHO3HAa4YHast CBsA3b (5.6) CTOMMOCTEH €BPOICHCKHX OIMIIMOHOB KO M MyT Ha
0OC3IMBUICHIHYIO aKI[MIO HAa OJTHOM CTpaiiKe, MPHYEM 3TO COOTHOIICHUE HE 3aBUCHT OT MOJICIIU JABIIKCHHS IICHBI.
DTO BBIPAXKEHHE JIETKO MMEPEHOCUTCS HA BCE OCTAbHBIC BAPUAHTBHI EBPOINEHCKUX OMIMOHOB C YILIATOW HMPEMUU
samenoii Se’’ Ha COOTBETCTBYIOLINE BBIPAKEHHSI aHAIIOTHYHO TOMY, KaK 3TO OBbLIO CHENaHo Ui ONIMOHA KOJUT B
MPEIBIAYIIEM pa3Jielie.

Just omuuoHa Ha (BIOYEPC ITO TOXKISCTBO MOXKHO HHTEPIPETUPOBATH KAK HEBO3MOXKHOCTh MOJTYyYCHHS
apOUTpakHOH MPUOBUIH 32 CYET KOHBEPCHUHU WIH peBepcuu (cM. paszzmen 2.7, a Taxke riaaBy 11). JledicTBUTENBHO, B

Cllydac peBEpCUU CyMMa, IoJiydacMasl B AC€Hb 3KCIIMpAllMU, paBHA F - E , CJI€O10BaTCJIbHO, B MOMCHT t= O oTa

T
nosuius nomkHa crouts € | F — E].
JIs1 eBpOMEHCKOTo ONIMOHA Ha (plodepe 6€3 YIIaThl IPEMHH CHTYAIHs, KaK BCET/Ia, YIIPOIIAeTCs:

CP _pr —F_E. (6.3)
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[JIABA 7. TPA®UKHU CTOUMOCTHU EBPONENCKHUX OMIIUOHOB
7.1. EBPONIECKUE ONIIUOHBI HA ®bIOYEPC BE3 YIUIATBI IPEMUH

Ha puc. 7.1, 7.2 npuBeneHsl KpUBBIE CTOMMOCTH €BPOIICHCKHX OMNIIMOHOB KOJUI M IyT Ha (hprouepc 6e3
VIUIATBl TIPEMEH, TOCTpOeHHBIE o (opmynam (6.2), (6.3). Yka3aHHbIE HA 3TOM W CIEAYIONIMX PUCYHKaxX IaThI
O3HAYalOT TEKYyIIyl0 JaTy, g KOTOpPOH IIOCTpOeHa KpUBash TEOPETUYECKOW CTOMMOCTH OIILHOHA, WU JaTy
SKCIUPAIUH OMIIHMOHA.

* 10 CTonMocTb onunona Konn Ha dsivepc [pyd) = lo CTommocTb onumona nyT Ha diblovepc (py6)
70 70 o i : o
60 : &0 s0 ‘: : & an | 60
_ T =60pad. dn.
| T=60pa6. on. " .
50 - - - 50 ! :
F =5200 a0 N S—1 20
40 2 * 40 S000 put s=20%
| 5000 call, s =20% : a0 a0
30 |- 30
BPEMEHHAA CT. 20 20
20 - - - E ¥
10 BH!' EHHAA CTOMMOCTDb 10
e yTpenn : ) ) \\E% .
o ﬁj x : i o aq a6 ag S0 52 54 56
44 a6 a8 S0 52 59 56
* 100 DbHMepcHad LEHE
* 100 @MbHYEPCHARA LEHEA
Puc. 7.1. CToumMocTh €BpOINEHCKOro ONIMOHa KOJUT Ha (prouepc Puc. 7.2. CroumocTh €BpOMNeicKoro OnuuoHa nyT Ha Gpproyepc
0e3 ymiaTel IpeMUU 0e3 yIaTbl IpeMUu

B rnaBe 2 orpe3ok XY Obul HazBaH BHYTPEHHEH CTOMMOCTBIO OMNUMOHA (intrinsic value). Otpesok YZ
Ha3bIBACTCS] BHEIIHEH MJIM BPEMEHHOH CTOMMOCTBIO (extrinsic wiu time value). JIis ONIMOHA HA ICHBraX WJIN BHE
JICHeT BHYTPEHHsI CTOMMOCTb paBHA HYJIO, a BCSA €ro CTOMMOCTbH SIBIISICTCS BHEIIHEW min BpeMeHHOH. ITo mepe
NPUOIMKEHUsI CPOKa IKCIMPALM BPEMEHHAasi CTOMMOCTh YOBIBAa€T JI0 HyJIs, TO €CTh IpaduK CTOMMOCTH OILIMOHA
MOCTETICHHO TPUOIIDKAEeTCsl K JIOMAaHOH, M300pakaromield BHYTPEHHIOIO CTOMMOCTB. JlOTIOHHUTENBHBIE TOHKHE
JVHUHM HM300pa’kaf0T CTOMMOCTH OIIIMOHa B MOMEHTHI, KOTOpPHIE PaBHOMEPHO MAEIAT BECh IEPHOA ACHCTBUS
OniyoHa. BuaHo, 4To Mo Mepe MpHONMKEHHS CPOKa IKCIUPAIMM CTOMMOCTh OILMOHA HA JIEHbrax yObIBaeT
OBICTpee 3a OAUH U TOT K€ MPOMEKYTOK BPEMEHH.

Puc. 7.3 kauecTBEHHO MOACHSET NPOUCXOXKIEHHE BPEMEHHOW COCTaBISIOIEN IpeMUM MO ONUUOHYy. B
NPEAION0XKEeHNH, 4YTo (prodepcHas koTupoBka paBHa 5000 W oOXumaercss pPocT KOTHPOBKH, PacCMOTPUM
CJIEIYFOIIIE BAPHUAHTHI:

®  TOKYINKY (DbIOYEpPCHOTO KOHTPAKTa;

®  TIOKYIIKY OMIIFOHA Koyl Ha cTpaiike 4000.

[psimast, mepecekaroniasi ropu3OHTANIBHYIO och B Touke 5000, n3o00paxkaeT NpuObLIH/yOBITKH NO JUIMHHOW
¢rrouepcHOi no3unuy. [Ipeanonoxxum, onuoH MoxeT ObITh KymuieH 3a 1000, Toraa npuObUN/yOBITKH 1O OIIIMOHY
uso0paxatorcs nomanoi XYZ. Tlpu uene 6asucHoro aktusa Sy, Gombuieit 4000, npuGbLin/yGbITKU 10 ONLUOHY

COBNAZAIOT C NPHOBUIAMHU/YObITKamMu 110 (brodepcHoil mosuumu, a npu S, < 4000 yGbrrok nmo onumony

orpanndeH ypoBHeM 1000 m MeHbIIe YOBITKA 1O (bIOUepcHOW mMo3WIUU. OYEBHIHO, YTO C TOYKH 3pPEHHS
MOKYIaTessl TAaKoW OIIMOH BhIrofHee (bioyepcHoi noszuiuu. OnHako mpoaaBaTh onuuoH c¢ npemuei 1000 e
MMEET CMbICIIA, MOCKOJbKY 3TO O3HayaeT OJMHAKOBbIE YOBITKM M OrpaHWYEHHE IOTCHUHAIbHOW NPHOBUIM TI0
CpaBHEHHIO ¢ (hplouepcHON mosunueil. TeM caMbiM 3TOT OommMOH OyJeT MpoJaBaThCsl JOPOXKE €ro BHYTPEHHEH
CTOUMOCTH, cKaxkeM, 3a 1100, a mokymarens OyIeT roTOB IMOKePTBOBATh YAaCThIO CBOMX MOTEHITHAIBHBIX MPUOBLICH
pamu «IOACTPAaxOBKW» - OTPAaHMYCHHS BO3MOXKHBIX YOBITKOB Pa3MepoOM yIUIaueHHOH mpeMuu. Takum oOpas3om,
peaibHO JIoMaHas MPUOBLICH/yOBITKOB MOXKET BBITJISLICTh KaK JIMHUS, IIOMeUeHHAas Ha pucyHke «4000 cally. Touka
B, (breakeven point — Touka 6e3yGbITOYHOCTH WIIH, POLLE, KIIPH CBOUX») - JIEXKUT IIPaBEe TOUKHU F.
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PP GO0 call

/;/ _ 5500 calf
” L ‘ 5000 calf T -

; 4500 calf : :
-10 : T LR et EELETLLETLERED drmemenneees S SRCEEILRITLRRt -10
// 4000 cali
-1s ; i i . i i -1s
=20 a5 40 as S0 S5 G0 65
* 100 LleHa ucnonHenua S_ '

Puc. 7.3. IIpuObuIN/yOBITKH 1O OIIIMOHAM KOJUT Ha (hbrodepc
Ha J]aTy SKCIHPALHN

ITomo6HOe *xe cpaBHEeHHE onmroHa Ha ctpaiike 4000 u ommmoHa Ha crpaiike 4500 OKa3bIBaET, YTO TOUKA KIIPU
cBonx» B, BTOporo u3 HHX JOJDKHA pacronarartbest mpasee [3). JUIs OIIMOHOB IIYT KapTHHA IIPOTHBOINOIOXKHAS

(puc. 7.4): yeM MeHBIIIE CTPaKK, TeM JIeBee HAaXOAUTCS TOUKa 0e3yOBITOUHOCTH.

4o % 100 Mpubbinu [ wObITKH N0 ONUMOHAM NYT HA OaTY SKCNHpaLMM 1=
10 g oo 10
a a
4000 put e : : t
I 4500 put OO g : .
, ’ 5500 put : :
—10 [ RnUE Rt SR e R Eorre e foemeeee- : X4 1o
6000 put \\
—-135 i i + i i ; 135
39 40 45 50 535 (=11 ] [ %= 0
* 100 LleHa ncnonHeHWA S_l_

Puc. 7.4. ITpuObLIN/yOBITKY 10 OMIIMOHAM ITyT Ha (QbIOYEpC
Ha JIaTy SKCIUPaLHU

Vcnonp3ys TOHATHE BPEMEHHOW CTOMMOCTH, COOTHOmmIeHHE (6.4) MOXHO C(HOPMYyTHPOBATH CIIEAYOLIIM
00pa3oM: BpEMEHHBIC CTOMMOCTH €BPOICHCKHX OIMIMOHOB KOJII M IyT HA OJHOM CTpaiike paBHbBI, B YaCTHOCTH,
MOJTHBIE CTOMMOCTH €BPOTICUCKUX OMIIMOHOB KOJUT U YT CTPOTO HA JICHBI'AX PABHBL

I'paduk CTOMMOCTH OIIMOHA JIEKUT TEM BEHIIMIE, YeM OOJbIIe BETHMYHHA J\/T , TO eCThb 4eM OoibIie
BOJIATIJIBHOCTP M CPOK JEHCTBHSA ONIMOHA. OTOT BBIBOA TOAKPEIUIACTCS CIEAYIOUMMH YHPOIICHHBIMH
coo0OpakeHHsIMU KaueCTBEHHOro xapakTepa. [Ipeanosnoxum, uyto ¢pprouepcHas koTupoBka pasHa 5000, 1 npoxasery
ompenesieT eHy, o KOTOPO# OH FOTOB MPOJaTh OMIMOH KouT Ha crpaiike 6000. Uem Ooiblie BEPOSITHOCTH TOTO,
YTO IeHa 0Aa3MCHOTO aKTHBA Ha NIeHb dKcrmpanuu mnpeBbicut 6000, TeM BhIme OyAeT mpemiokeHne Ha nponaxy. U
HA00OPOT, YeM CIOKOIfHEee PHIHOK M YeM MEHBIIIE TAaHCOB y IMOKYIATeNs ONIIMOHA Ha pOoCcT KOTHPOBKH Bhimie 6000,
TEM HIDKE OYAEeT ero MpeJioyKeHUe Ha MOKYIKY ONIIMOHA.

Hakoner, CTOUT OTMETHUTH, YTO CTOMMOCTH OIIIIMOHA KOJUI HE MOXET OBITh BBIIIC (DBIOYCPCHON LIEHBI, TaK KaK
MOJICTPaXOBKa Ha TAKOM YPOBHE HE HMEET CMBICHA. J{JIs ONIMOHA ITyT CTOMMOCTh HE TIPEBHIIIACT CTPAHKOBOH IICHBI.

44 A.H. BanabywkH «ONUUOHBT U (PbHOYepChI»



7.2. EBPOIIEMCKHE ONMIIAOHBI C YILIATOW IPEMAX

Oru rpaduku (puc. 7.5, 7.6) ornmuatorcs ot rpadukoB puc. 7.1, 7.2 TeM, YTO YUUTHIBAIOT JTUCKOHTUPYFOLIMHA
-rT
MHOMKHTENb € ' W PacriooKeHbl MPOTIOPLHOHATLHO HUKE.

P

70

1 R=0|// s e N w R=o['| 5000 put, &=20%, R = 100%

70

* 10 CToumMocTb AcKoro Konn Ha b pc (pyd) * 10 CTOMMOCTb EBPONEACKOrD ONUMOHA NYT Ha dnivepe  (py6)
- T T ™ 70 H H H H

70

&0

60 |-

s0

:| 5000 cail, &=20%, R=100%

50
T s S e o g s0

40

40

a0 F=5100"7 a0
30 ey -rT

T=60pat. on.
a0 | T T -] e''p

m T 20 |- - 20
20 kY

0 /‘_'ﬁ/ﬂ’ﬁ / -------- i: 10 10

: ; ; o = .- 0
o ﬁ ‘ : o a1 26 a8 50 52 54 56

aa a6 ag S0 52 549 56 * 100
* 100 CDbmepcuaa ueHa
MuiMEpCHaA YEHS

T =60 paG. ox. |

30

Puc. 7.5. CTouMocTh €BpOIIEHCKOro OMIIMOHA KOJUT Ha (hprouepc Puc. 7.6. CTOMMOCTb €BPOIICHCKOr0 OMIKUOHA ITyT Ha (broYepc
C YIUIaTOM NPEeMUHU C YIUIaTOM NPEeMUHU

OTpe3ok XY HazpIBaeTCs M3ACPKKAMU YAepKaHUS TO3UINH (carrying cost) U TIOKa3bIBAeT:

e JUIS MOKyHaTessl - YIOYIICHHYIO MPHOBUIb, KOTOpas MOria Obl OBITh MOJYYCHA OT Pa3MEIICHUS YIUIAYeHHOU
MIPEMUH 10 OE3PUCKOBBIH MPOLIEHT 7,

e Ui IPOJABIA - PEaJIbHO BO3MOXKHYIO MPUOBLIL OT Pa3MEICHUS MMOJTyYCHHON MPEMHUU.

JLJist OIUOHOB TITyOOKO B ICHBrax BPEeMEHHASI CTOUMOCTh OTPHIIATEIIbHA.

7.3. EBPONIEVICKHAE ONIIMOHBI HA BE3JIMBUJAEHIHYIO AKIIUIO

CTOMMOCTb €BPONEACKOrD ONUMOHA Konn Ha akuuio [py6) CTOMMOCTE eBpOnedckoro onuuoHa myT ha akumie [py6)

H 20
T =60 pab. dH.
16 16
15 15
|5000 call, &=20%, R=100% 5000 put, &=20%, R=100%

1z / 1z -
10 10

‘ T= 6(; pab. oH.

P 8
Zillgree . .

30 as 40 45 50 55 60 30 35 M B 55 &0
Llena akumuu [pyf] Lena akumu [py6)
Puc. 7.7. CroumocTh €BpOINEHCKOro ONIMOHa KOJUT Ha Puc. 7.8. CTOMMOCTb €BpOIIEHCKOr0 ONIUOHA ITyT Ha
0e3IMBUACHIHYIO AKIHIO 0e3IMBUACHIHYIO AKIHIO

Hannsle rpaduxu (puc. 7.7, 7.8) Ommxe k rpadukam puc. 7.1, 7.2, oJHAKO COBMHYTHI BJIEBO TaK, 4YTO

o o —rT
ACHUMIITOTHI BBIXOJAT HE M3 CTPAMKOBOM ILICHBI E, a U3 TOYKH Ee . HpI/I O9TOM CTOMMOCTH OIIIIMOHA KOJIJI BCEria
BBIIIE BHYTPEHHEM CTOMMOCTHM OILIMOHA, 4YTO OKAXETCS CYLIECTBEHHBIM IIPU PAaCCMOTPEHUU aMEPUKAHCKUX
OIIIIMOHOB.

7.4. EBPONIEVICKHAE ONIIMOHBI HA TUBAJIEHIHYIO AKIIAIO

o ous
DTOT clyyaii OT/IMYaeTCs OT MPEbLIYILIEro TEM, YTO BMECTO S B (OpMyIie CTOUT MeHbIas BetnuuHa S , TO

ous . o
€CThb rpad)mq/l CABUTarOTCA BIIPpAaBO Ha S—S (HpI/I TOU XK€ TEKYIIECH CTOMMOCTHU aKIINH S OIILIMOH KOJIJI CTOUT
JCUICBJIC, a ONIIUOH MYT JOPOXKE, UEM B Cliydac 663[[MBM}1€H}1HOI>1 aKLII/II/l).

7.5. EBPOIIEMCKUE ONMIIAOHBI HA BAJIIOTY

Otu rpaduku 00beTUHSIOT B cede uepThl rpadukoB 7.3, 7.4 u 7.5, 7.6: TOUKa NepeceUeHIs] ACHMITOT CIBUHYTA
Y aCUMITOTHI PacONIOKEHBI He 11011 45°, a 6osee mosoro. CABHUT TOYKH MEPECEUEHUS] aCUMIITOT POUCXOIUT BIIEBO,
€CITM TIPOLIEHTHAsI CTaBKa 110 PYOJIEBBIM BIIOKEHUSM OOJIbLIE, YEM 110 BAJIOTHBIM, U BIIPaBO B MPOTHBHOM Cllydae.
PucyHKM COOTBETCTBYIOT BTOPOMY BapHaHTy, KOT/ia CTaBKa IO 3-MeCSYHBIM pyOieBbIM BiokeHusiM R=100%

y 000
MEHBIIE BaTIOTHON cTaBku R, =200%.
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CTOMMOCTb €BPONEACKOr0 OMNUMOHA KONN Ha BanwTy (py6)

S0

a0

| 5000 cail, €=20%, R=100%, R

Ban

=200%
e

T =60 pa6. oH, |
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20
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30

50 60 70 80
Kypc eanwrel [pyG { epuunua eaniorsl)

90

100

S50

40

30

=0
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Puc. 7.9. CrouMocTb €BpOIEHCKOr0o OMIIMOHA KOJIJI Ha BAJIIOTY

30 T T T T
| 5000 put, &=20%, R=100%, R =200%

25 [yt BanidTHl
20

| 7=60pa6.0n.
15
10 \/

uzu 30 40 50 60 70 80

CTONMOCTL €BPONEACKOr0 ONUWOHA MyT Ha BamaTy [py6]

Kypc BamoTbl [py6 [ eQuHULA BANIOTDI)

25

20

15

10

Puc. 7.10. CroumocTh €BpOIEHCKOro OMIMOHA YT Ha BAJIIOTY
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I'JIABA 8. AMEPUKAHCKHUE OIIIIUOHBI

8.1. BHHOMMAJIbHBII METO/]

AMEpUKaHCKUN ONUIMOH TPEAOCTABISAET BIAJENbIly JONOJHHUTEIbHBIE IIpaBa 10 CPaBHEHHUIO C
€BPONEHCKUM, U 3TO NOJDKHO OTPAa3sUICi B yBENIWYEeHUH npemMuu. OueBHUIHO, YTO CTOMMOCTb aMEPUKAHCKOTO
OIIIMOHA HE MOXeET OBITh MEHBINIE €r0 BHYTPEHHEH cTOMMOCTH (CM. 3amMedaHme K puc. 2.1, 2.2). B Tex ciydasx,
Korga rpadyK TEOPEeTHYECKOM CTOMMOCTH €BPONEHMCKOrO ONIMOHA LEIUKOM JIEKHUT BBIIIE JIOMAHOH,
n300paxkarolieil BHYTPEHHIOIO CTOMMOCTb OIILMOHA, JONOJHHUTENBHBIE NpaBa IO aMEPUKaHCKOMY OIHOHY
SBJISIFOTCS. KaK Obl M3JMIIHUMHU - paHHEe WCIIOJIHEHHE OIIMOHA NPHBOJIUT K IOTEpe BpeMEHHOH crommoctd. Tem
caMbIM CTOMMOCTH aMEPHKaHCKHX OIIMOHOB KOJUI M IyT Ha ()prouepchl 0e3 yIulaThl MPEMHH, a TAKKE CTOMMOCTh
aMEPHUKAaHCKOTO OIMOHAa KOJUT Ha OE3IMBHICHAHYIO AKLUIO COBIAJAIOT CO CTOMMOCTSIMH COOTBETCTBYOLIHX
EBPOINCICKUX OMIOHOB. B OCTAJIbHBIX CIyYasx aMepPUKAHCKUE OIMIUOHBI TPEOYIOT OTACIBHOIO PACCMOTPCHHUSL.

BuHOMMAaNBbHBI METOJ MO3BOJIIET PAaCCUUTHIBATH CTOMMOCTb HE TOJBKO E€BPONEHCKUX, HO U aMEPUKAHCKHX

omoHoB. [Ipomomxas npumep 5.1 (pasmen 5.2), mpenmnonoxum, 4ro 7=360%. s cTOMMOCTH €BPOIEHCKOTO

ommuuoHa B y31e 5000 3a aeHb 10 SKcrmpaunuu Obuto momydeno 3Hauenne 50 e T = 49 5. Dro 3maueHme

HEOOXOANMO CPaBHUTH C BHYTPEHHEH CTOMMOCTHIO ONIMOHA W B KauyeCTBE CTOMMOCTH aMEPHKAHCKOTO ONIMOHA
B3SITH HanOoubIee u3 AByX. [I0CKOIBKY BHYTPEHHSS CTOMMOCTH onmuoHa B y3ie 5000 paBHa HYIO, TO CTOMMOCTD
aMEpPUKAaHCKOTO OIIIMOHA COBIAJAET CO CTOMMOCTBIO eBpormeiickoro: 49.5. Omnako B ciexmyromeMm y3ine 5200

CHTyaIUsl MEHAETCS: CTOMMOCTB eBporieiickoro omuona pasna 200 e " = 198 | a Buytpennss croumocts 200,
CJIEIOBATENIbHO, aMEpUKAaHCKUN onuuoH nojukeH croutb 200. Ilpomosmxas pacuerbl, B MCXOAHOM TOUYKE JUIS
CTOMMOCTH aMEPHKAHCKOTO OMIMOHA nosydaeM 219, Torna kak eBporeicKkuii ONIMOH MPU TEX e YCIOBUAX CTOUII
214.

I'padviku CTOMMOCTH aMEPUKAHCKUX OMIMOHOB Ha (brouepc ¢ ymiaroil npemun C dec s poe n300pakeHb! Ha
puc. 8.1, 8.2. Pe3ynbTarhl moxydeHs OMHOMHAIBHBIM METOIOM IPH KOJHYECTBe maroB B pemretke n=50. Ha
Ka)KIOM U3 rpa(uKoB BBIAGNIAETCS KpUTHYECKas Touka U, xoTopas nenuT rpaduk Ha IBe 4acTH. [ OonuuoHa Kol
npaBas, a Uil ONUMOHA IyT JieBas 4acTh Tpaduka NPSMONMHEWHBI W COBNANAIOT C Tpad)MKOM BHYTPEHHEH
crouMoctH. JlJisl cpaBHEHHUS B TOM e MaciiTabe H300pakeHbl TaKKe KPUBBIE CTOMMOCTH €BPOIEHCKHUX OIIIMOHOB C
ymaToi u 6e3 yniaTsl IpeMuH.

CTOMMOCTb aMEPHKAaHCKOTO ONuMoHa konn Ha dbivepe  [py6) CTOMMOCTb GMEPHKAHCKOr0 OnuMoHa nyT Ha dibkMepc [py6)

900.0

200.0 5000 put, e=20%, R=100%
pec ;

| 5000 call, &=20%, R=100% ¢ 1r3 60 paG. &
— — | e — pad. on.
600.0 c =C P ac
—L—_ KE3APATHYHAA annp. >\ H
hac P pee
T=60pa6.on. | c

— 300.0

300.0

/ ;
I,
0.0 ] 1 0.0 | }
4000 4400 4800 5200 S600 €000 3600 4000 4400 4800 5200 5600
DbIMEPCHAsA LEHA @uHMEpPCHaR LEHA
Puc. 8.1. CTouMOCTh aMEpHKaHCKOTO ONIMOHA KOJIT Ha (hprodepc Puc. 8.2. CTonMocTb aMepHUKaHCKOTO OIIIHOHA IIyT Ha (blouepc
C yl'[J'[aTOﬁ npeMun C yl'[J'[aTOI\/'I npeMun

8.2. KBAJIPATUYHASA AIIIIPOKCUMAL WA

Hapsiny ¢ GMHOMHATBHBIM METOIOM UTS OTIPEICTICHIST CTOMMOCTH aMEPUKAHCKHX OTIIHOHOB UCIOIB3YETCS TaK
Ha3bIBaeMasi KBaJIpaTUYHas amnmpokcuMmalius (Tpeaioxkennas B padotax Macmillan/ Barone-Adesi u Whaley). 3o
NpUOJIMKEHHBIE AHATUTUYECKHE COOTHOIICHUsI, KOTOPBIE MOJyYarOTCsl MPH HEKOTOPOM YIPOIICHUH HCXOIHOMN
3agaun. CooTBETCTBYOMNIME (HOPMYJIBI IPHBEACHEI B TIPHIOKEHHH B.

KpuBsle, monmydeHHBIE 3THM METOAOM, IOKa3aHBl Ha Tex ke puc. 8.1, 8.2. IIpm 3ToM ans ommmoHa KO
pe3ynbTaThl OWHOMHAJIBHOIO METOJa M KBaJAPAaTUYHOW ammpOKCHMAIMU MPAKTHUECKH coBmamaror. Jis ommuona
MyT alMpOKCUMAIUs HA HEKOTOPOM YYacTKE 3HAYMTENILHO OTKIIOHSAETCS BHU3 OT TOYHOrO rpaduka U JEKHUT Jaxe
HIDKE BHYTPEHHEN CTOMMOCTH ommuoHa. OYeBHIHO, YTO Ui YIIyUIIEHHs pe3ysibTaTa Ha 3TOM YYacTKe CIIeIyeT
BMECTO allpOKCUMAIMH OpaTh BHYTPEHHIOK CTOMMOCTb.

IMpumep 8.1. Paccmorpum Oosiee mogpoOHO €BPONEHCKUIT U aMEepPUKAaHCKHI OIIMOHBI KOJIJI Ha (broyepc ¢
ymaroi npemun Ha crpaiike 5000 ¢ skcrnmparueld yepe3 3 Mecsia B OJJHOH Todke - pH (bprouepcHoil nene 5000
(mo-pexxuemy 3-x mecsiaHas craBka R=100%, BonaTmwisHOCTE 0=20%).
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v pec
®opmyna Biska B 3TOM ciydae JaeT Ui €BPONEHCKOro OINIUOHA C? =168.3. JIas CTOMMOCTH

ac
AMEPUKAHCKOTO ONIMOHA KBajpaTWuHas ammpokcumarms pasna C?* =179.86, a kpurtuueckas Touka
B rtabmume 8.1 mpuBEAEHHI CTOUMOCTH €BPONEHCKOrO M aMEPUKAHCKOTO OIIMOHOB, IIONYYEHHbIE
OUHOMMANBHBEIM MeTofoM. [lapameTp 7 0603HAYAET KOMMUYECTBO IIATOB, HA KOTOPOE pa3bMBaeTcs CPOK AeHCTBUS
OIIIMOHA TIPH MOCTPOEHHH PENIETKH.

n 10 20 30 40 50 100 | 200

Cc?e  [173.3 1170.6 |169.8 [169.4 |169.2 [168.7 |168.5

C?Pe |181.7 |179.5 |178.7 |178.4 |178.2 |177.8 |177.6

Ta6uuna 8.1. CTOMMOCTH ONIIMOHOB, PACCYMTAHHBIE OMHOMHAIBHBIM METOIOM

Crpoka TaOiaMUbl IS C? B comocraBnenmn ¢ TounbiM 3Hauenmem C? MOJTBEPIKAAET, YTO
OMHOMHANILHBI METOJ B IIpEAese aeT TaKOW K€ pe3ysbTaT, KaKk M COOTBETCTBYIOIIAS Mojudukanus GpopMyIibl
Biska-1lloynca. TlocnenHsas crpoka MOKa3bIBAET, YTO TOYHOE IPEAEIBHOE 3HAUYEHUE CTOMMOCTH aMEPUKAHCKOIO
ONMIIMOHA HaxoAuTcs B paifoHe 177.4, To ecth ommOKa KBaApaTHYHON aNMpPOKCHMAaIuu cocTtaBisieT 1.5%.

PaccunranHoe OuHOMHanbHbIM MeTosoM npu n=200 3Ha4YeHUE C? g KPUTHYECKON TOYKE KBaJpaTUYHOU
anmnpokcumMarmu 5570 paBHo 575 (Bmecto 570 - ommbOka okono 1%), a TouHast kpuTudeckast Touka 5650.

[IpakTHueckn, OIHAKO, MOTPELIHOCTSIMH IOPSAAKA HECKOJBKHX IPOLEHTOB MOXKHO NPEHeOpedb, MOCKOIBKY
TaKOW MIIM OOJBILIEH SBISIETCSl Pa3HOCTh LIEH cIIpoca U MpemtokeHus. CunTaercs, 4T0 B OMHOMHAIBHOM METOJE
JIOCTATOYHO pPa30UTh CPOK JeicTBUs oOleHuBaeMoro omuona Ha 20 - 30 maroB s TOJXy4eHUS
YAOBJIETBOPUTEIHHOIO PE3yJIbTaTa. W

8.3. AMEPUKAHCKHWIA OIIIIAOH HA JIMBUAEHIHYIO AKIIUIO

OTnenbHO CileAyeT OCTAaHOBUTHCSA HAa OCOOCHHOCTAX aMEpPHUKAHCKHX ONIMOHOB HAa IWBHIACHIHYIO AaKIIHIO.
buHOMManbHBIM METOJ MO3BOJIAET PACCUUTHIBATH CTOMMOCTDH OINILIMOHOB M B 3TOM city4ae. [Ipocreiimuii BapuaHT
UCXOJHBIX YCJIOBUII COCTOMT B TOM, UTO 3apaHee U3BECTEH J€Hb BBIILIATHl AUBUIECHJOB, MOCIE KOTOPOTO LieHA
aKIUM CKAa4KoOOpa3HO YMEHbBINAeTCs Ha 3apaHee H3BECTHYIO BENWYHMHY. [IpM STOM BO3HHKAET CIOXHOCTH
(hopMabHOTO XapakTepa, CBsI3aHHAS C TEM, YTO B OTIMYME OT YIPOIIEHHOTO mpuMepa 5.1 B TOYHOM METOJE y3JIbI
PEIIETKU PACIIONIOKEHBI HEPaBHOMEPHO 1o IieHe (cM. (5.7)), U OJMHAKOBBIN CABHI B OIMPEICICHHBII MOMEHT BO
BCEX y3JlaX MPHUBOAUT K PACCOTTIACOBAHMIO PEIIETKU M PE3KOMY HAapaCTaHMIO KOJIMYECTBA Y3JIOB B MOCIETYIOLIEM.
OnuH U3 MyTei BO3MOYKHOTO PEIICHHUS IPOOIEMBI COCTOUT B TOM, YTOOBI HECKOJIBKO MOIH(PHIINPOBATH PEIIETKY U C
STOW LENBIO0 MPEACTAaBUTH IICHY aKIMH B JIF000 MOMEHT CYIIECTBOBAHHUS ONIMOHA KaK CyMMY ABYX KOMIIOHEHTOB:
PETYJIAPHOM COCTaBIISIIONIEH, OTpaKarollei NPUBEIACHHBIE K TEKYIIEMY MOMEHTY Oyayliue JUBHUACHABI 32 BpeMs
CYIIECTBOBAHUS OILMOHA, ¥ OCTAILHON YacTH 1eHbl akiuHu (cp. ¢ (4.2)). [Ipeanonaraercsi, YT0 M3MEHEHUE TOJIBKO
STOW OCTAlbHOW YacTH HOCHT CIyYaifHBI XapakTep M ONKCHIBacTCS OWMHOMHANBHOW Momenplo. Tak, ecnmu 1o
SKCMIUpPAlMK OMNIMOHA ocTaeTcs 1 =m7T (T - 1ar peuieTkd Mo BPEMEHHM) U 3a 3TOT IEPHOJ MPENONATAETCS
BBITLIATA OJIHOTO JuBHIeHna pasmepa d B MomeHT ¢, npudem k7T <t <(k+1)7, To 3HaueHus ueHsl akuuu B

y3J1ax pEIIeTKH OMPENEISIOTCS 10 MPaBIITY:
. —r(t—it) Jaoi=J -r(t-i7),

e BMOMEHTH I7T <! [So—de ]V w' +de ;
. oi—j . .. oAt _ —oAr

. BMOMeHTbllT>Z‘:[SO—d]V w , rne]—O,l,..., 1, v=e , w=e .

Jlyist IpuONIMKEHHOTO aHAJIMTHYECKOTO pacdera CTOMMOCTH OIIHOHA KOJUT MPUMEHSIOTCS TaKXKe CICIYHOIINe
pacCyKIeHHS: MPEIIOoNaracTcs, 4To €CIU H IeIeco00pa3HO MPOBOJUTH JTOCPOYHOE HCIOJIHECHUE OMNIMOHA, TO
TONBKO HEMOCPEICTBEHHO IIepel BBIUIATOW IUBHISHAOB. VICXOAS W3 3TOr0 JOCTAaTOYHO CPABHHUTH CTOMMOCTH
€BPOIEICKOro OMIMOHA C HCIIOTHEHNUEM B IaTy SKCHHUPAIMH CO CTOMMOCTSAMHU €BPOTIEUCKUX OMIIFOHOB KOJUI, CPOKH
HeﬂCTBHH KOTOprX HUCTCKAKT HeHOCpeﬂCTBeHHO nepe)l JaTaMH BBIIIJIATBI JTUBUJACHAOB, U BbleaT]: HaI/IGOﬂbHJy}O nu3
MTOJTyYUBIINXCS BEJTMYNH B KAYECTBE CTOUMOCTH aMEPUKAaHCKOTO OIIIIAOHA.

Eme ogwH BapMaHT aHaiM3a CTOMMOCTH ONIIMOHA COCTOWUT B TOM, YTOOBI M3MEHHTH HCXOJHYIO TMOCBHUIKY:
CYHTaTh, YTO BMECTO BEJIMYMHBI JUBHUICHIOB 33aHBI CTAaBKU AWBHUICHIIOB, TO €CTh OTHOLICHHUS pa3Mepa AWBUACHIA
K NOEHC AaKIOMMW Ha MOMCHT BbIIUIATBI JUBUACHOA. B 3TOM cnyqae IIOCJC BbBIIUIATBI AUBUACHIA y3.]'l])l
MIPOTMOPIIHOHATFHO CMEIIAIOTCS BHU3 0€3 HAPYIICHUS PEIICTKU B IMOCICAYIOMICM.

JI CTOMMOCTH aMEepHKAHCKOTO OMIIFOHA KOJUT Ha aKIHWIO, M0 KOTOPOW 3a BpeMsl CYIICCTBOBAHHS OIIMOHA
MpEeIoiaraeTcsl BBIIUIaTa OJHOTO nuBHAEHAA, B [10] mpuBeaeHO TOYHOE, XOTS M JOBOJBHO T'POMO3IKOE,
AHATUTHYECKOE BBIPAKCHHE.
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AMepUKaHCKUH ONIHMOH MyT C TOYKH 3PEHHUS JOCPOYHOTO HCIIONHEHHs OOJIaZaeT CBOIMCTBOM, KOTOpOE HE
npucyme OIIUuOHY KOJII. Hpeunonon{nM, 4TO HMECTCA MJIMHHAA TIIO3UIUA 110 OIIHWOHY IYT Ha aKOHuIo C
sKcnupanueit uepes 6 mecsies, crpailk pasen 5000, mpoueHTHas craBka r=24%. Eciu k 3TOMy MOMEHTY LieHa
aKLMU ynana, ckaxem, A0 500, TO MCIONHUTH TAKOW OMLMOH JOCPOYHO 3aBEAOMO BBITOJHEE, YEM OKUAATb JHS
skcrnmpanun. Kynus akuuio nmo 500, motpeOoBaB HMCHONHEHUS OMIMOHA M roctaBuB ee 1o neHe 5000, MoxHO
pasMECTUTDH TMOJYUYCHHYTO HpI/I6bIJ'II) moa IMPOUECHTHI C PE3YIbTATOM KO JHIO OKCIIUpannun

4500e’" =4500e""* = 5074, uro Gomblue MaKCHMaNbHO BO3MOKHBIX 5000 Ha JeHb OKCIHPALMH.
EcTecTBeHHO, He 0653aTeILHO UCTIONHATH OIIIMOH, €CIIM €CTh OCHOBAHHMs MPE/IO0NaraTh, YTo IeHa aKIMH CHU3UTCS
eIl CHITBHEE, - HEOOXOAMMO BHIGPATh MoMeHT, Korya Bepaketne ( E — S)e’” okaxercs makcnmanbiem (T —
BpEMsl, OCTABILEECS 710 SKCITUPALIIH).
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I'JIABA 9. CTOUMOCTD ITIOPT®EJIA. KOO®OUIUEHTLI HYBCTBUTEJIBHOCTHU
9.1. OPEJEJIEHUE KO3 ®®UIUEHTOB

B aT0li M mocneayroIUX riaBax Uil ONPENEeNeHHOCTH pedb HAeT 00 OmiuoHax Ha (prouepc 0e3 yIuaThl
npemun. Cumraercsi, 4To (blodyepc SBISETCS PacueTHHIM, a Jara SKCIHMPALUH OIIHOHOB COBMAJAaeT C AaTON
ucrionHeHus (prouepcoB. OcralbHbIE BApUAHTHI 110 CYIIECTBY aHAJIOTHYHBI.

Hamee mox mnoprdenem OymeM MOHHMATh OTKPBITHIE (DBIOYEPCHBIE MO3HWIMU C OIPEACICHHOW MaToH
WCIIOJTHEHUsI W OMNIMOHBI Ha IaHHBIA (DBIOYEPCHBIH KOHTPAKT, & TaKKe BO3HHUKIIHE B pe3y/bTare BBIILIAT
BapUalMOHHON MapiKu pyOJieBble cpelcTBa (OTpHLATEIbHbIE 03HAYAIOT 3a/10JDKEHHOCTH). PaccMoTpuM crenyrommit
nopt¢els ¢ UCTIOHEHNEM 15 UIoHS, B KOTOPOM MO3UIMK OTKPHITH 30 anpes:

e 3 KOpOTKHX (DBIOYEPCHBIX MO3UIKH 110 1ieHe 5050;
e 100 nIMHHBIX MO3ULKHI IO OMIMOHY KOJUT Ha cTpaiike 5100 no uene 47,
e 100 mIMHHBIX MO3UIHIA O OMIMOHY IyT Ha cTpaiike 5000 1o nene 47.

Jiist TOro 4TOOBI MOJSYYHUTH 3TH 1IEHBI ONMIKOHOB 1O (opmynam (6.2), (6.3), B HUX HEOOXOAMMO IMOJCTABUTH
0=10%, TO eCTh ONIIOHHAS BOJIATHIBHOCTH B JAHHOM citydae paBHa 10%.

[TycTh MPOrHO3 BONATHILHOCTH (PHIOYEPCHOM LIEHBI Ha OCTABILIHICS MEPHOJA NeWCTBHs omiuoHa paBeH 20%,
TOTJa TeOpeTHYeCcKasi CTOMMOCTh OIIIMOHA KOJUI paBHa 116, a onuuona myt 115. CyMMapHas CTOMMOCTh ONIIMOHOB
MPEBBIIIAET UX CyMMApHYIO LIEHy Ha

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

3Ta BCJIMUWHA I[10Ka3bIBACT HOTeHLll/IaJ'II)HyIO HpI/I6le'II>, «co;[epmamy}oca» B IIO3UIIUH HpI/I yCJ'IOBl/ISIXZ
1) mpaBWIBHOCTH MPOTHO3a BOJATHWIBHOCTH, 2) MPHMEHEHHS IUHAMHYECKOTO Xe/DkKa. bylneM Ha3bBaTh 3Ty
BEJIMYNHY ITOTCHIIHAIFHON MPUOBUIEHOCTEIO/yOBITOYHOCTRIO TIO3HUINH (cokpamieHHo [TV mo3ummn).

OnpenenM CTOMMOCTh MOPTQENs KaKk CyMMY CTOMMOCTH MO3HWIMH U pPYOJEBBIX CPENCTB, BO3HHUKIIUX B
pe3yabTaTe ©KEIHCBHOW KOPPEKTUPOBKU MO3MIMN IO PHIHKY, & TaKXe, BO3MOXKHO, HAYWCIICHHs MPOLICHTOB Ha
OCTaTKH.

[TycTh Ha KOHEIl TOPTOBOTO JHS PacUeTHHIC IIEHBI OKA3aIHCh PaBHEL: N0 (pprouepcam 5000, o onmmuoHaM KOJIT
30, mo ommumoHam myT 70. OnmuoHHas  BOJATHIBHOCTH, COOTBETCTBYIOIIAs 3TUM IieHam, Ta xe - 10%.
Bapl/IaIJ,l/IOHHaSI Mapn{a 10 UTOTraM HA ITOJOXKXUTCIJIbHA:

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

B pesynbprare moprdens COCTOMT M3 3TOW JEHEKHOH CYMMBI M CKOPPEKTHPOBAHHBIX IO PBIHKY HO3HMIHUH II0
(drrouepcam u omuoHaM. CTOMMOCTH OIIIMOHOB, COOTBETCTBYIomMEe 0=20%, MPU 3TOM paBHBI 95 I ommpoHa
kot u 137 nnst onumona nyt, a IITY no3uuuu cocrapiser

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

C yuerom BapuannonHoi Mapxu [IITY noprdens Ha xonen aus pasHa 13200+750=13950. 3ametum Ha Oynyuiee,
gro ITITY moptdens Bo3pocna Ha 250 mo cpaBHEHHIO ¢ TiepBoHadansHOH 13700.

UrHopupyst pa3buenue Ha AeHexHyto coctapistouryio u [IITY orkpeiTeix mosunuii, TIITY noprdesns MoxHO
MOJYYHUTH Npouie, OTTAIKNUBAACH OT UCXOJHBIX IICH OTKPBITUA HO3I/ILII/II>12

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

Ha puc. 9.1 wuzobpaxeHn rpadpuk mo3ummu Ha KoHern naHA. Jlomanas XX TOKa3bIBaeT CyMMapHBIE
NpUOBLIH/YOBITKH, KOTOpbIE OyAyT IIOJNly4eHbl Ha JI€Hb OKCIUpauud (B JONOJHEHHE K YK€ HAuUCICHHON
BapHAIMOHHOW Mapike) TNpPU YCIOBHH COXPAHCHUS IIO3UIMA HEU3MEHHOH. JTa JIOMaHas SBISETCS CYyMMOM
rpadukoB Bupa 1.2, 2.5, 2.6, ecnu cUUTaTh, YTO (PBIOYEPCHBIC TO3UIUH OTKPHITH 1o meHe 5000, OmIroHBl KOJII
KyIuteHs! 1o 1ieHe 30, onmuuoHsI myT - 1o neHe 70.

Jluaus YY mocTpoeHa B pacdyeTe Ha ONIMOHHYIO BOJMATHIABHOCTh 0=10%. Ha Texyieit (pprouepcHO KOTHPOBKE
5000 sTa NWHUS TPOXOAUT dYepe3 HONb, KaK W JOIDKHO OBITH I OIIMOHHOW BOJATHIBHOCTH (IPU 3TOM
BOJIATIJIBHOCTH TEOpPETHUYECKasi CTOMMOCTH OIIOHOB COBIAJACT C peanbHON IeHoil). B ciydae HememineHHOTO
3aKpBITHS BCEX MO3UIMU MO PacUeTHHIM L[EHAM JIHS HUKAKUX JOIOJHUTENbHBIX NMPUOBLICH WK 3aTpaT He Oyner.
Juis apyrux (BIOYEpPCHBIX IICH JHHUS YY  MOKa3biBaeT NPUOBUTH/YOBITKH TIPU YCIOBHH «3aMOPaKUBAHHS»
OCTaJBHBIX IIEHOOOPA3yIOIIUX MapaMeTPOB - BPEMEHH WM BOJATHIBHOCTH. BOMPOCHI, CBA3aHHBIE C OMNIIMOHHOMN
BOJIATHJIFHOCTBIO, PACCMATPUBAIOTCS IMTOAPOOHEE B CIIEAYIOIIEH TTIaBe.
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Puc. 9.1. CymmapHslit rpadviK OTKPBITO# MTO3ULIMK

Jlunust ZZ uzoopaxaet I1I1Y nosunmun npu nporuo3upyemoit BojiarmibHoctn 0=20%. B yacTHOCTH, 3HaUeHHE
rpaduka ZZ Ha TeKyuel (pprouepcHoi KoTupoBke pasHo 13200.

Hapsiny ¢ nmpuBeneHHBIM TpaMKOM OTKPHITOW MO3WIMH YacTO HCIONIB3YIOT TpaduK MOpTders, B KOTOPOM
(hbprOYepCHI U OMIIMOHBI H300PAXKAIOT UCXOA M3 TIEPBOHAYAIBHBIX 1I€H OTKPBITHI mo3unui - 5050 11 GpprodepcoB u
47 s ONIIMOHOB, B ATOM cilydyae JioMaHas XX sBisieTcsi cTaTU4HOW M He MeHsiercs. Jns Takoro rpaduka
noptdens B ar000i n3 aHEH JuHKS Y'Y, TOCTPOSHHAs B COOTBETCTBHH C TEKYIIEH OINMIMOHHON BOJATWIILHOCTHIO, HA
pacdeTHOI neHe (prouepca MoKa3bIBaCT HAKOMIICHHYIO K 3TOMY MOMEHTY CyMMapHYIO BapHallMOHHYIO MapXKy - 4TO
yno6HO. BBeneHHOE BbIIIE pa3/ieNeHHe CTOMMOCTH MOPT(des Ha JEHEXHYIO COCTABIIAIONIYI0 M CTOUMOCTD TIO3UIINU
1enecooOpa3Ho TOJBKO B TOM Clydae, KOIa Ha OCTaTKM Ha CYETe HAYMCISeTCs TPOLEHT U JICHEXHas
COCTaBJISIIONIast HOPTQEIs He SBISETCS IPOCTON CYMMOH €XKeIHEBHBIX IPUOBLIEH/yOBITKOB.

» [IpoBepuTh, 4TO IS TONy4eHHs rpaduka moptdens Ha puc. 9.1 gocratouno caBunyTh Juauu XX, YY, ZZ Beepx Ha 750, TO
€CTh YUEeCTh NTOTYUCHHYIO BAPHAIIMOHHYIO MapiKy. 4

IToctpoum x nunuu ZZ B Touke 5000 xacarensnyro. KacatenpHast B HekoTopoi okpectHOCTH 5000 10cTaTOYHO
TOYHO ONWCHIBACT HM3MEHEHHE CTOMMOCTH TIO3WIMH W, CJIEJOBaTENbHO, CTOMMOCTH TIOPTQEINs, BEI3BAaHHOE
cmereHreM (prouepcHON KOTHPOBKH. [IpencTaBuM cebe BTOPOil mopTdenb, COCTOSIIUI TOIBKO U3 (DhIOYCPCHBIX
MO3UIMKA B TAKOM KOJIMYECTBE, YTO rpadvK NpUObLIeH/yOBITKOB [0 3TOMY MOPT(ENI0 UMEET TOT KE HAKJIOH, YTO U
KacarespHasg. KommuecTBO (pIOYEPCHBIX MO3UIMK BO BTOPOM MopTdene sBISETCS BaKHOM XapaKTepHCTHKON
nepBoro noprdeas U HOCUT HasBaHue kodd@uuuenta aenbta A unm xosppuuuenta xemxa. Ecom A >0, o
HO3ULMS Ha3hIBAETCs JUIMHHOM phlHOYHON nosumueit, ecin A <0, To KOpoTKOil phIHOYHOM MO3MUMEl, U Opu
A =0 - nenbra-HeHTpaILHON MM GE3PUCKOBOMN MO3HIIUEH.

Kos(¢uuuenT Xemxa A paBeH TaHreHCy yIila HAKIOHA KacaTebHOM. Eciau moprTdens COCTOMT M3 OJHOM
JUTMHHOU (DBFIOYSPCHOW MO3UIIHH, TO A =1, eciu u3 oxHoi KOPOTKOH, TO A=-1. JIist oTHOYM IJTMHHOM MO3HUITHI
10 onuuony ko A mensercs or 0 st onMOHA TIIyOOKO BHE JIeHET (TO €CTh KOIJIa 1ieHa 6a3MCHOrO aKTHBA Maja
TI0 CPaBHEHWIO CO cTpaiikoM) 10 1 juis omumoHa riay6oko B geHbrax. Ha nenbrax 3madenne A mpuGnusurensHo
paBusercs 0.5. JIns ofHOM JIMHHOM MO3MIUHK [0 ONLIMOHY IyT A IpUHMMAaeT OTpULATENbHbIE 3HAYEHHS, MEHSACH
or -1 s onuuoHa riryboko B geHbrax go 0 [y oniuoHa BHE JeHer. Eciau OTKpbITa ONIMOHHAsI MO3MIMS Ha
GOJIBIIEE YHCIO KOHTPAKTOB, TO A IIPONOPIHOHANBHO YBEIMINBAETCSL.

Takum 00pa3oM, U3MEHEHHUS] CTOUMOCTH CJIOKHOT'O COCTABHOTO MOPTQEst Mpyu KoJieOaHHUsX LeHbl 0a3UCHOTO
aKTHBa NPHUOJIM3UTENBHO TAKUE e, KaK ECIIM Obl MPOCTO 3aHUMATH o3uimi0 A 1o 6asucHomy aktusy. Ecin niena
GasncHOro aKTuBa mepemectutcs u3 [y B Touky F|, T0o cronMocTs moprdest npuOIN3HTENbHO Gy neT paBHa

IT, =11, + A (F, = F)).

Kos(p¢uuuentr A spasercs OfHUM U3 TaK HA3hIBAEMBIX KOI(QQULUEHTOB 4yBCTBHTEILHOCTH CTOMMOCTH
nopTdens (sensitivities) IO OTHOUICHHIO K IIEHOOOPA3yIONUMM IapaMeTpaM. ITH K03(D(UIIMESHTH MOKa3bIBAIOT, HA
CKOJIBKO MCHACTCA CTOUMOCTH l'[OpT(l)e.ﬂﬂ npu MajJOM OTKJIOHCHHUH TOro HJIW HMHOTI'O IMapaMeTpa OT OIIOPHOro
3HAYCHUS, MPH KOTOPOM pACCUUTaHA CTOMMOCTH mopTdens. TepMuH «ko3((GUIMCHTH XemKa» 0000MECHHO
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MPUMEHSIOT U KO BCEM 3TUM KOI()QHUIHEHTaM, TIOCKOIBKY OHH MO3BOJISIOT CTPOUTH MOPT(HENN, HHBAPUAHTHBIE K
JIOKaJIbHBIM U3MEHEHUSIM TOT'O WJIM MHOTO NapaMeTpa WM OJHOBPEMEHHO HECKOJIbKUX U3 HUX.

Kak cnemyer u3 dopmyn riaBel 6, cTouMocTh moptrdens [1 3aBUCHT OT TakuX MEpPEeMEHHBIX, KaK TeKyIIas
(prouepcHas KOTHPOBKA, BpeMsI A0 SKCHHPAIMH OMNIIMOHOB, BOJNATHJIBHOCTh, @ B pSA€ CIy4aeB TAaKkKe U OT
MPOLIEHTHOM CTaBKHU:

IT = H(Fataaar)a

rae ¢ - mepeMeHHas, O3HAYaroIas TeKylee BpeMs. B 3TOM BBIpaKEHHM OINYLICHBI CTPAHKU U AaThl SKCIUPALNU
OIIOHOB, ITOCKOJIbKY OHU (PUKCHPOBAHBI.

[MapameTp genbTa /A MOKAa3bIBAET, HA CKOJBKO MEHAETCS CTOMMOCTH MOPTQENsS TPH M3MEHEHWH IEHBI
OazucHoro aktuBa Ha enuHuiy (1 pyOsb) mpu (UKCHPOBaHHBIX OCTalbHBIX MMapamerpax. Marematuyecku A
OTIpeJIeTIsIeTCs KaK YacTHAs MPOM3BOIHASI CTOUMOCTH TOPTQEs 1Mo 1eHe 0a3UCHOI0 aKTHBA!

AL,
OF
B nononHenue k ko3dpuunenty A BBomurcst koagduipent ramma I
2/ Rz
F = — = —2 ,
OF  OF

KOTOPBIii MIO3BOJISIET OLIEHUTH, HA CKOJIBKO MeHseTcs A Tpu M3MeHeHWH NeHbl 6a3ucHOrO akTuBa. s moprdens,
COCTOSIIETO TONBKO M3 (brouepcHbix nosuumid, I = 0. B obwmewm ciydae npu caBure LeHbl Ga3MCHOTO aKTHBA B
TouKy [| koo duiment xemka Oyaer paBeH

Al = A0 +F0(F1 _E))a

rae oba kosdduumenta - A, u I') - paccunransl B Touke F. Bonee Touno croumocts noprdenst B Touke [
JlaeTcsl COOTHOIIEHHEM

I, =T, +A,(F,— F,)+0.5T,(F, - F,)’. ©.1)

Koo duument I') xapakrepusyer kpususHy rpaduka cronMoct moprdesns B OKpecTHOCTH TOUKH [ .

Ananornuno A onpepensrorcs kKo3(Q(UUUEHTb YyBCTBUTEILHOCTH CTOUMOCTH HOPT(ENs 110 OTHOIICHUIO K
OCTaJILHBIM [IEHOOOPAa3yIOIIUM MapaMeTpam - TeTa, Bera, po:

_on o, i _on 02
ot B T P T e |
Y no6Hee HOpMHUPOBATH KOG GHUITMESHTHI CICAYIOIIMM 00pa3oM:
1 oIl 1 Il 1 o2l
=——, Vega = ——, = — 0,
252 Ot 100 co 100 Or

TOrJia TETa, Bera, po H3MEPSIOTCS COOTBETCTBEHHO B pyO/dAeHb, pyO/HmpOIEHT, PyO/MPOLEHT M MOKa3bIBAIOT
W3MEHCHHE TEOPETUICCKON CTOMMOCTH MOPThes

®  Ha CIeAYIOLUI TOPTOBBIN JEHb;
®  [IpU YBEJIUYEHUH BOJATHIBLHOCTM O Ha OJUH MPOLICHT;
®  IIpH YBENUYCHUH MIPOIECHTHOW CTABKU 7 HAa OJUH IIPOIICHT.

Dopmyibl i pacdeta KO3(GQUIMEHTOB 4yBCTBUTEILHOCTH MPUBEICHBI B mpuioxkennn A. Bo usbexanue
HeJI0pa3yMeHHiT 00paTHM BHHMaHHE Ha TO, YTO B onpenencHun koddduuuenra © ucrnonb3yercs Tekyliee Bpems
{, torma kak Bce (OPMyINbl HAKOTCA B TepMUHAX cpoka aeiicteus onuuoHa 1 = Toyp — ¢, tae Tpyp -
uxcuposanHas sara sxermpauun. OueBuaHO, 4o st noxyyerus ® cnenyer auddepeHnrpoBaTh CTOMMOCT 110
T, Ho pe3ynbTaT 6paTh ¢ 0OPATHHIM 3HAKOM.

B paccMaTpuBacMoM IPUMEPE KO3(1)(1)HL[I/I€HTI)I B MOMCHT OTKPbLITUA HO3I/II_II/lﬁ UMCJIM 3HA4YCHU,

ykasannsie B Tabmaue 9.1 (F =5050,0 =20%, xoodpdummenr o snech pasmsercs 0). IleppoHadanbHO

no3uLus Oblia OpakTHuecku A -HeiiTpanbHoii: ocTatounslii koaddumuent A =—0.2 no moaymo menbuie 1 u He
MOXKET OBITh YCTpPaHEH IOKYNKOH WM npomaxeil ¢proyepcoB. [IpuONMM3UTENHHO IEpPBOHAYAIBHYIO CTOMMOCTb
MO3UIIUN MOYXHO OLICHUTH KaK IMPOU3BECACHUEC KOS(I)(I)I/ILU/ICHTa BCra Ha 3ariac 110 BOJIaTUJIBHOCTH, OHpeﬂeﬂﬂeMbIﬁ KakK
Pa3HOCTh MPOTHOZUPYEMOH M ONIHOHHOM BonaTuinbHOCTeH: 1373%(20-10)=13730.
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Koadpdpumment A r ® Vega
-3 ¢wroyepca -3.0 0.0 0 0
100 mmuaEBIX 5100 KOJUT 457 0.114 -223 690
100 gnmuuHBIX 5000 myT -42.9 0.113 -220 683
HUroro mo moptdemnto -0.2 0.227 -443 1373

Tabmuma 9.1. KosddurmeHTs! 4yBCTBUTEIEHOCTH TTOPTdhEIs, E) =5050.

Ipu cmeuernn porouepcroit kotuposku B Touky £ = 5000 rabmuna npuobperaer cnemyrommii Bu:

Koaddpunment A r ® Vega
-3 ¢pwrouepca -3.0 0.0 0 0
100 pmuaEBIX 5100 KO 40.0 0.112 -215 667
100 gmraEEIX 5000 My T -48.6 0.116 222 687
Hroro o noprdento -11.6 0.228 -437 1353

Tabmuma 9.2. KoaddumnueHTs! 9yBCTBUTEIBHOCTH HOPTHEN, E =5000.

IIpu 5TOM BO3HHKAET KOPOTKask phiHOUYHas mo3uims. Hosblid koadumuenr A =—11.6 mor GbI ObITH MONYYEH Ha

OCHOBaHWH JIaHHBIX Tabaubl 9.1 Kak cymma octarounoro kosdguuuenta A u npoussenenus kospduuuenta [
Ha cMenleHue (PpI0YepCHON KOTHPOBKH:

-0.2+0.227%(-50)=-11.55.
PaccunranHoe BbilIe npupamnienne croumoctu noptdenst (250) B coorsercTBHH € (9.1) MOKHO OLIEHUTH Kak
-0.2%(5000-5050)+0.5%0.227+50+50=288.

Ecnu Heo0X0IMMO OLIEHHTh CTOMMOCTD ITOPTQENs NP U3MEHEHHH BceX (aKTOpOB, TO CIEAYET HCIOJIb30BaTh
bopmymy

I, =11, + Ay (£ — Fy) + 0.5T, (£ _E))2 + Oy (t, —t,) +Vegay (o, —0y) + py (1 — 1),

rac

e [F —F, -cuoBurueHsl 6a3sMCHOrO aKTHBA,

e [ —1, - UHTEPBAJl BDEMEHU B JHAX,

e O0,—0, - CHBUI BONATHIBHOCTH B IPOLCHTAX,

o -7 - U3MEHEHHE ITPOLEHTHOM CTABKY B ITPOLIEHTAX.

9.2. MIPUMEP JUHAMMNYECKOI'O XEJKA 1

Koapdument A umeer npsmoe OTHOLIEHHE K AUHAMMYECKOMY Xeaky. IIpomomxum npumep 3.1 pasgena 3.4.
[ocnenusass Touka rpaduka HCTOPUYECKOH BOJATWIBHOCTH Ha puc. 3.3 JaeT HCTHHHYIO BOJIATHIBHOCTH
(prouepcHON KOTHPOBKM 3a TpemmecTByommid 60-gHEBHBIM mepuoxa, paBHyo mnpubmmsurensHo 40%.
[IpeamonoxuM, 4YTO B TEYEHHE BCETO 3TOr0 IMEPHOJA PBIHOK KOTHPYeT ONIMOHBI ucxons u3 40%-Hoi

BosatubHocTH. Tak, 27 mapra npu kotuposke [y = 5000 uronbckue onumonst komn co crpaiikom 5000 crost

360 py6uneii. [Ipeamnonoxxum, uto Tpehaep nokynaer 100 ONIMOHOB U B JaJbHEHIIEM MPUMEHSET JUHAMHUYCCKHUIMA
xemk. CuuTaercs, YTo Ha OCTATKU HA CYETE MPOICHT HE HAYUCIISICTCS.

IlepBbIii war cocTout B pacuete koddduuuenta aenbra Kymiennsix onuuonos: Ay =53.6, n npopaxe 54
dprouepcubix koutpaktoB 1o Tekymwed uede Fy =5000 mwis nomyuenus A-meifrpanbHod nosuumu. Ilocie
Koppekuun noprdens umeer ocrarounsii koddduument A; =—0.4. Usmenenne rpapuka mnoprpens B

pe3ysbTare MpoAaxH (bIOYEPCOB HILTIOCTPUPYETCS pHC. 9.2, Il MyHKTUpPHAs JWHUS MTOKAa3bIBAET MO3ULHUIO 10
OMIHOHY KOJI 10 (bIOUEPCHON KOPPEKIHUH.
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16000 100 5000 call @ 360
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Puc. 9.2. CymmapHsIii rpadMK OTKPBITOM MO3UIMU

Kymna Ob1 HU JIBUHYJIACh (hprouepcHast IeHa mocye OTKPBITHUS
A -HeliTpanbHOM MO3UIMY, CTOUMOCTh HOpPTQens (B COOTBETCTBUM ¢ TIIAAKON mapaboloobpasHol KpKBoii) OyaeT
yBenuunBathca. OHAKO ¢ TEYCHHEM BPEMEHH IPOMCXOJHUT YMEHBIIEHHE BPEMEHHOH CTOMMOCTH OIIHMOHA, YTO
WIIIoCTpupyeTcs puc. 9.3.

CTtouMocTe noprdiena [pya)

“54 F @ 5000
27 .03.02 100 5000 call @ 360
=0
ATT 177
29.03.02 \ 700
i=2

5000

MbiMepcHad UeHa

Puc. 9.3. JIByxTHEBHOE U3MEHEHUE CTOMMOCTH MOPTdes

Koaddunmentsr gyBcrBuTensHocTH no3utun 27.03.02 paBHBI
©, = -349 py6 ., I, = 0.044

[Ipenmonoxum, 9T0 PpIOYEPCHBIE KOPPEKIUH NpoBOAsATca depe3 AeHb. K 29.03.02 u3-3a BpeMEeHHOTo yOBIBaHUS
CTOMMOCTH orioHa rpaduk cmemaercst Buu3 Ha 700 py0. Kak cinexyer u3 puc. 9.3, ajsi TOUHOH KOMIIEHCAIUU
BPEMEHHOI'0 YOBbIBaHHUSI JIHEBHOE KoyieOaHHe (HbIOUEPCHO KOTHPOBKM JOJDKHO ObITh paBHO 177 pyOusm,
HE3aBHCHMO OT HalpaBJeHUs. DTy BEIMYMHY MOXHO OLIEHUTH U3 COOTHOLICHUS

~20, =0.5T,(F, - F,)*, 9.3)

OTKyz1a

F, — F)|=/2%349 /(0.5%0.044 ) = 177 .
®opmyna bimaka-Illoynca «yctpoeHa» TakuM 00pa3oM, YTO CPEIHCKBAAPATHUYCCKOE IBYXJIHEBHOE WM3MCHCHHE
KOTHPOBKH, onpezensiemoe no popmyine (3.6) npu ¢ =2/252, F(t)= F, =5000, o =40%, cosnanaer ¢

3TOH BEJIWYHHOM:
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Oy = 5000 *0.4%*-/252 /2 =177 .

PeanpHo QprouepcHas mena 29.03.02 Obuta paBHa 5172, TO ecTh HpHpalleHHE IEHB (brouepca OBLIO
MPUOIM3UTENFHO TaKUM, 9TOOBI CKOMIIEHCHPOBAaTh BpPEeMEHHOE yOBIBaHHE CTOMMOCTH ONIHOHA. boiee TodYHO,
M3MEHEHHe CTOMMOCTHU mopTderst coctaBuio —110 pyOuei, npu 3ToM K03 duLKeHT nenbTa nopTdens Bo3poc ¢ —
0.4 no 7. OTH BeIMYMHBI MOXKHO HPUOIMIKEHHO OLIEHUTD C TOMOLIBI0 KO3()(DUIIMEHTOB YyBCTBUTEIBHOCTH:

A 2R, +T (F,—F,)=—-0.4+0.044 ¥172 = 7.17
I, —T1, =20, + A (F, — F,) + 0.5T,(F, — F,)’ = —2*349 - 0.4 %172+ 0.5%0.044 ¥ 172> = 117 .

Jis ycTpaHeHHsT BO3HHUKIIETO HAKJIOHA TO3HMIUHU (HEHYJIEBOTO KO3 (UIMEHTa IeNbTa) KOpOTKas (prouepcHas
MO3HNHKs HapamuBaeTrcs A0 54+7=61, mocie dero oOmas Mmo3UIHsS CTAHOBUTCS TOPU3OHTAIBHON B OKPECTHOCTH
HOBOHM (proyepcHOi 1ieHbl 5172. Ecnu 3TOro He meiaarh, TO COXPAHSETCS BEPOSTHOCTH BO3BpaTa KOTHPOBKH B
HCXOJHYIO TOUKY C OTEpel MPUPAIICHUS] CTOUMOCTH MO3MIINH, BRI3BAHHOTO JBIXKCHUEM (DBIOUYEPCHOI LICHBI.

B nmanpHelnieM KOpPpEKIUs YHcia OTKPBITHIX (DBIOYSPCHBIX TO3UIUHN (IMHAMHYCCKHNA XEIK) MPOBOJUTCS 10
TOH ke cxeme. B tabmume 9.3 mpuBeneHBI pe3yibTaThl AWHAMHYECKOTO X€IPKa BIUIOTH JO JAaThl WCHOJTHEHUS
(hprouepcoB u omuoHOB. CTOMONBI TAOIUIIBI HMEIOT CIEAYIOMINI CMBICT:

®  J1aThl, B KOTOPBIE TMPOBOAATCS KOPPEKINH (depe3 OANH paboduii IeHb, U1l COKPAIICHHS pa3MEPOB TaOJIHIIbI);
e  HOMep pabouero JHs C HavYala ONEPAIHH;

e pacyeTHBIC ILIEHbl MIOHBCKOTO  (PBIOYEPCHOr0 KOHTpaKTa, IpUYeM B MOCIEJHEH CTpOKe yKa3zaHa IieHa
WCIIOJTHEHUSI HIOHBCKOTO (hprouepca (LieHa CIOT-PhIHKA);

®  TEopeTHUYECKHEe CTOMMOCTH OMIMOHa KoJul Ha cTpaiike 5000 mpu 40%-Ho¥ BOJATUIBHOCTH; 3TH KE BEJIUYUHBI B
JAHHOM IMpUMepe MPUHUMAIOTCS B KAUECTBE PEANIbHBIX PACUETHBIX 1IeH OMIMOHA;

e CcyMMapHas BapHaIOHHAs MapiKa, HAKOIUICHHAS K JAaHHOMY MOMEHTY (WJIM W3MEHEHUE CTOMMOCTH MOPTQhEIs
10 OTHOIIICHUIO K HAYaJILHOM);

e  KO3pOUIMEHT enbTa MopTheNs 10 IPOBeICHIU OYepeTHON (HBIOYEPCHOI KOPPEKIIUH;
®  TeKyllee KOJIMYECTBO OTKPBITHIX (DBIOUSPCHBIX MO3ULMIA IT0CIIE IPOBEICHHS KOPPEKIHH;

e B IIOCIEIHHX TPEX KOJOHKAX - OCTaIbHbIC KO3()(UINCHTH YyBCTBUTEIEHOCTH HOPTQENS.

,21.]'[51 nytuuei/i YUTACMOCTHU Ta6J'II/IIJ,])l BCC KOJIOHKH, Ha4YHWHasa1 C ‘leTBepTOﬁ, MPUBEACHBI K CTOMMOCTU OIAHOI'O

@
ONIMOoHa (3HaueHus noaeneHsl Ha 100), kpoMe KomoHOK A u 1 , oTHocsmuxcs K 100 onmuonam.

Ecimn 1Byx/iHeBHOE H3MeHEHHE (bIOYepCHOM HeHbl MeHbIre 177, To croumocts noprdenst ymensuraercs (cp. I1-
>I1,, II,->II,->Il;), ecom Gompwe — Tto yBemmumsaercs (I1,->I1,, Il,->II,,, u ocobenno

IT,,-> II,,). Ecan Gbl KOppeKuMH NPOBOAMIMCH ©XKEAHEBHO, TO TAKMM IOPOrOBBIM 3HAYCHHEM OBLIO ObI

177/~/2 =125 py6ueii. Jlannble 3HaueHus — 177 U 125 — OTHOCATCA K YPOBHIO (DbIOUEPCHOM IIEHBI MOPSAIKA
5000 py6ueit, mo Mepe aBuxeHust Gprouepca OHU HPOIOPIIMOHAIBEHO MEHSIOTCS.

UYem MeHblle cllydaiiHble KOJe0aHUsi CTOMMOCTH mopTders, TeM coBepiueHHee Xxemk. Cam (akT ciydaiiHbIX
KoJIeOaHWH CTOMMOCTH TOpPTQens OOBSICHSAETCS TeM, YTO PEAJIbHBIA XEeK OCYLIECTBISETCS IUCKPETHO KaK II0
BpEMEHM, TaK U 1o A, K TOMy ke BOJATHJILHOCTD LICHbI 6a3MCHOTO aKTHBA HE SABJIACTCS NOCTOSAHHOM. UeM MeHbLe
JMCKPETHOCTh, TEM CTaOWIbHEE CTOMMOCTh TOpPTQENs, W B Ipelelie HENPephIBHOW KOPPEKIHH OHA SIBISIETCS
MIOCTOSIHHOW - HyJEeBOH. JIMCKPETHOCTh MpOSBIISETCS TEM CHJIbHEE, 4eM Oike Jara SKCIHMPALUH OIIHOHOB,
MOCKONBKY JUIsl ONIMOHOB BONMM3M neHer kodpduuuentst I u © BospacTaioT mo Mepe NpuUOIMKEHHS AAThI
skcrupanun. OcoO0eHHO HarisaHo 3To nposBisercs 29.05.02, korma B pe3ynpTare pe3KOro MaACHHUS ICHBI
BapHaIlMOHHAs Mapika oKa3biBaeTcs B paifone 40 pyOuneit Ha oguH onuoH. C APYTroi CTOPOHBI, €CITU ObI KOJIeOaHHs
L[eHbI OBUTH Obl MEHbIIIE IPOTHO3UPYEMBIX, TO MOPTQEIb CTOJb K€ OBICTPO TEPsLT ObI CTOMMOCTD.

[Tpn xemke KOPOTKOW ONIMOHHOW MO3MLMK Ha JICHbIaX, HAIPOTHB, 3HAUYNTEbHbIE KoJieOaHHs (PbIOYEpPCHON
LIEHbl UMEJH ObI OTpHULIATENBHBIN S (EKT, a HEMOABIKHOCTD LIEHBI IIPHUBOANIIA OBl K POCTY CTOMMOCTH MOPT(Hets.
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1 2 3 4 5 6 7 8 9 10

Tara i F C I, -TI, A I° r e 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 -114 -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 5.5 -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 3.1 -59 0.00053 -4.43 8
26.04.02 22 5015 283 2.4 -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 1.8 -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

Tabumuna 9.3. [Ipumep TuHAMUYECKOTO Xemka [

Brime mpeamosiaragock, YTO HENPEPHIBHO HAYMCISIEMBIM MPOICHT 7 paBeH Hymo. OJHAKO IOCKOJIBKY
JIBIDKEHUS ICHET Ha CueTe B IaHHOM CIIydae He MPOUCXOAUT (peasibHO - MPAKTUYEeCKU He TPOUCXONT), TO IPOLIEHT
7 Mor Obl OBITH JIFOOBIM. VIMEHHO 3TUM MOXXHO OOBSICHUTH HE3aBUCUMOCTh CTOMMOCTH OIIIMOHOB Ha (plodepc 6e3
YIUIATHI IPEMAHX OT IMPOIIEHTHBIX CTaBOK (CM. paszen 4.3).

EcrectBeHHO, B TOM BHOE, KaK 5TO MpeACTaBiIeHO B Tabmuie 9.3, mpoumenypy AMHAMHYECKOTO XemkKa
MIPOBOJIUTH HET CMBICJIA, IOCKOJIBKY IIPU HayalbHOM 1I€HE ONIIMOHOB, paBHON TEOPETHYECKON CTOMMOCTH, MPUOBLIH
He oxunaercst (To, 4ro B Tabmune 9.3 B KoHIE oOpasyercss mpuObUTL B pasMepe 44.2 pyOns Ha OIWH OILMOH,
ABIISICTCA CIy4alHON QuykTyarmeii). CMBICT TOSBISETCS, €CIM peanbHas IIeHa OMIMOHOB HAa MOMEHT Hadalia
OTIepaliy MEHBIIIE TEOPETHIECKON CTOMMOCTH: €CIIH TPH MOKYIIKE OMIIHOHOB M0 IeHe 360 MOXKHO OCTaThCs «IIPH
CBOMXY», TO IIPH MOKYIKe, Hanpumep, 3a 300 1omkHa ocTaThes MPUOBLTL B pazmepe 60 pyOsieil Ha KasKIbIil OIMIHOH.
Ora npuOBUIb MOSBISIETCS HE B OJMH MOMEHT, a IIOCTENIEHHO O MEpe YMEHBIIEHHS Pa3sHOCTH MEXIy LeHOH
OIIIMOHOB M TEOPETHUYECKON CTOMMOCTBIO, YTO HEM30E)KHO MPOUCXOMUT C TCUCHHEM BpeMeHH. BakHO, UTO mpH
STOM pacdyeT HEeoOXOMUMOro s KOPpeKUWH dYucia (QBIOYEPCHBIX IMO3WIMA OCYIIECTBIISICTCS HCXOAS HE U3
peasbHOM IIEHBI ONIMOHA U ONMLIMOHHON BOJATHUIIBHOCTH, a MCXO/ U3 MIPOrHO3a BOJATHIBLHOCTH. Eciu BepHYThCS K
puc. 9.1, To OpUEHTHPOM TIPU MPOBEIICHUH TAKOTO POJA OIEPALNi SBIIACTCS «BOOOpakaeMasy KpuBast ZZ.

[IpakTHyeckn >KenaTeNbHO HE MOBOAWTH NUHAMHUYECKAN XEIDK IO JaThl SKCIUPAIUN OIIMOHOB BBUIY
OTMEYEHHOTO BBIIIIE BIUAHUS AUCKPETHOCTH, a (PUKCHPOBATH NPUOBLTH paHbIIe. Tak, B pacCMaTpUBaeMOM IIPHMEpPE
k 31.05.02 nageHue GpprOYCPCHOM 1IEHBI IPUBOIUT K TOMY, UTO OMIIMOHBI OKA3bIBAOTCS TITyOOKO BHE JIeHET. MOXKHO
3aKpPHITh (DHIOYCPCHBIC TMO3UIMH W IPOJATh OIIMOHBI HIM TPOCTO «3a0BITE» O HHX, TaK KaK MaKCHMaIbHO
BO3MOJKHBIE C 3TOTO MOMEHTa TOTEpH B JIFOOOM ciydae HE MPEBBICAT OCTATOYHOH IEHBI OMIMOHOB (TIPH 3TOM
COXPaHHUTCS BEPOSTHOCTH OOPATHOTO JABMKEHHS (DbIOUEPCHBIX KOTUPOBOK M POCTA [IEHBI OMIIMOHOB).

Kak 00bIYHO, IIPH MOTBITKE NOIYUYSHHUS CIIEKYJISITUBHON NPUOBUIH poGiieMa COCTOUT B TOM, YTOOBI IIPEB30HTH
B TOYHOCTH CPEJTHEPHIHOYHYIO OIEHKY OyayIlero pa3BuTHs coObituii. Ecnm mis uncto ¢erodepcHOro criekyssiHTa
00BEKTOM TIPOTHO3a SBJSICTCS HAINpaBlieHWE TpeHAa (BIOYCPCHON IIEHBI, TO i Tpeiaepa, MPUMEHSIOMIETO
JUHAMUYECKHH XeIK, HE0OXOJMMO IIPOTHO3UPOBATH BOJATHIHFHOCTH (hblovepca.
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BaxHpIM BOIpOCOM IIpH NPOBEAECHHM IMHAMHUYECKOTO XEIJKa SBJISCTCA BBIOOP YACTOTBI KOPPEKLUUH H
KOHKPETHBIX MOMCHTOB HX IPOBCIACHUA. OI[HI/IM M3 BApPUAHTOB SABJIACTCA KOPPCKIUA 4YEPE3 OMNPCACIICHHBLIC
OJIMHAKOBBIE BPEMEHHBIE MHTEPBAJbI, HAIPUMEP, pa3 B JE€Hb Wiu pa3 B Heaemo. Kak ormeuaerca B [15], aToT
BapuMaHT HamOoJiee YacTO HCIOIb3yeTcss Npo(decCHOHANBHBIMU Tpeinepamu. BTopoil BapmaHT mpenmonaraer
NpoBe/ieHMe KOPPEKIMii, korga A JocTUraeT onpeseseHHOro Moporoporo 3HaueHus. Kak B MEPBOM, Tak W BO
BTOPOM BapHaHTaX >KeNaTelbHO ONTHMAIBHO BHIOpaTh BPEMEHHOM WHTEpBaJ WJM IOpPOroBoe 3HaudeHue. Uem
OosibIlIe 3TH IapaMeTpsl, TeM CHJbHEE CIlydalHble KOJeOaHWsS CTOMMOCTH IOPTQENs, HO YeM dalle MPOBOISTCS
KOPPEKLUH, TeM OONbIIe KOMHUCCHOHHBIE PacXoAbl. [ HaX0XKIEHUs] KOMIIPOMHCCA MIPUMEHSETCS MHOTOKPATHOE
MO/IEJIMPOBAHHE Mpoliecca JUHAMUYECKOTO XeKa MPU KOHKPETHBIX 3HAUEHUSIX KOMUCCHOHHBIX, MPEAINoaraeMbIX
00beMax MO3UIMHU 1 BCEX OCTAIBLHBIX HEOOXOIMMBIX MapaMeTpax C IEJIbI0 MOJTY4YeHHs] CTATUCTHUECKHUX JTaHHBIX, Ha
OCHOBaHMH KOTOPBIX OIPEeAEIIeTCs ONTHMaIbHAs IPOLeaypa.

OnHO MpoCTOE COOOpaKEHWE KAacaeTcsi MO3MIMH C TMOJNOKUTENbHBIM Kod(pduuumentom [, Tunmusbx, B
YaCTHOCTH, IUISI BKHOW KaTETOPHUHM YYAaCTHHKOB PBIHKA - xemkepoB (T 12). [Ipeamonoxkum, 9To pacxonbl Imo

MOKYIIKE WJIM MPOJaxe # KOHTPAKTOB paBHbI d + b‘n , e a,b - 3amaHHBle KOHCTaHTHL Eciu mpu 3HaYeHHH

(prouepcHoit kotnposku [ mosuumst Obita A -HEHTpaIbHOM, TO IPU CMEIEHHH KOTHPOBKM B TOuKy [, ms

F., -F

coxpanenust A -HeliTpansHOCTH HeoOxoauMo Kymuth win npoxats I|\F,,, — F| (blouepcHBIX KOHTPAKTOB

(TouHEE - ITO YHMCIO, OKPYIJIEHHOE JO OJrkaifiiero menoro). B MpOTHMBHOM cilydae OCTaeTcsi PUCK BO3BpaTa
2
KOTHPOBKH B HCXOJHYIO TOUKY, P KOTOPOM npeawectsytomue Hakomtenus B pasmepe 0.5 (F,, — F,)” 6yayr

YTpa4ucCHbI. Ecmm pacxodbl IO KOPPEKUHMU MNO3ULHU IPCBLIIIAOT 3Ty BEJIUWYMHY, TO IMMPOBOAUTH KOPPCEKIUIO
3aBCIOMO HE UMCCT CMBICJIA. Takum 06pa30M, HeO6XOIII/IMLIM YCJIOBHEM TSI KOPPEKIUN ABJIACTCA

a +bri|E+1 _E| < OSFI(E+1 _E)2~

Ipu a =0 coorHomenne ynpomaercs g0 2b < |E - F | CkaxxeM, eClIi KOMHCCHSI 110 KOHTPakTy Ha HedTh

oobemoM 1000 Oappeneit cocraBmser 25 10/UIApPOB, TO BOMNPOC O MEJIECOOOPAa3HOCTH KOPPEKLIUH CTOUT
paccMaTpuBaTh TOJNBKO NPU CMEIICHWH KOTHPOBKH Ooyiee yeM Ha 5 LeHTOB 3a Oappeinb. HeoOxomumo Taxoke
NPUHUMATh BO BHHMAaHHUE CIEIyIollee yTOYHEHHE: OOBIYHO KOMHCCHS Oepercs TOJNbKO IPU OTKPHITHH HOBBIX
HOSHHHﬁ, IpH 3aKPBITHN YK€ UMEBUINXCS HO3I/IHHI7[ KOMMUCCHS HC HAYUCIIACTCA.

Tpernit BapuaHT KOPPEKLMH BKJIIOYAET B CEOs AJIEMEHT CIIEKYJISILMKM Ha MPAaBUIEHOM NPOTHO3€ (DhIoYepcHON

KoTupoBKH. Eciu nocie ycranosienns A -HeHTpaIbHON MO3UIMK C TIONOKHUTENBHBIM Koodduimentom [ (To ecth
TUIIA TOW, YTO PAcCMOTpPEHa B NpUMeEpe IUHAMHUYECKOTO Xeka I) KOTHpOBKa CMelaercs M €CTh OCHOBAaHUS
Ipeanonararb, 4To CIEIyHOIee CMEIIEHHE MPOHU30HAET B TOM K€ HANpPaBICHUU, TO KOPPEKLHMIO JIydlle He
MPOBOANTH. B COOTBETCTBHM CO CTENEHBIO YBEPEHHOCTH B 3TOM IIPOTHO3E€ MOXKHO HAapacTUTh WM, HAa0OOpOT,
HECKOJIBKO YMEHBIIUTL Kod(duiuent A, coxpanss 3HaK no3uiuu. JUIs MCXOAHBIX TMO3ULMH C OTPHUATENBHBIM
kooddurmentom [, Hampumep, TpHM TPOJAHHBIX TNEPEOIEHEHHBIX OINIMOHAX, KOPPEKIHMIO MPOBOIUTH HE
00s13aTeNbHO, €CITH 0XKUIAETCS 00PATHBIA OTCKOK (DhIOUEPCHOI KOTHPOBKH.

Boo0bie roBopsi, HCIOIB30BaHNE OMIMOHOB J100aBIsIET Kak Obl ellle OAHY CTENEeHb CBOOOJBI 10 CPAaBHEHUIO C
TOProBIEH TONBKO (HIOUYEPCHBIMU KOHTPAKTaMH: BO3HHKAECT BO3MOXKHOCTH IOJy4aTh NMPHOBUIL HA MPABWILHOM
MPOTHO3€ BOJATHIBHOCTH, IIPU 3TOM OCTAIOTCS BCE BO3MOXHOCTH, CBSI3aHHBIE C IMPABHJIBHBIM IPOTHO30M TPEHIA
LeHbl 0a3lCHOTO aKTHBa. B cuTyanusx, Korja TpeHaa He HaOJIoaeTcsl, a ieHa JIMIIb KOJIeOJIeTCsl B ONPeIeIeHHOM
JuanasoHe (B TEXHHYECKOM aHallM3e 3TO 0003HayaeTcss TEpMHHAMM TOPIOBBIH JIMana3oH MM 00JNacTb 3acTosl -
trading range WIN congestion area) TONyYeHHWE CHEKYJIATHBHOW TNpHOBUIM Ha (prodyepcax JOCTHUTaeTcs
CKaJIbIIMPOBAHUEM - YACTBIMH, BO3MOXKHO, TI0 HECKOJIBKY pa3 3a TOPrOBYIO CECCHUI0, CMEHAMHU KOPOTKOW M AJIMHHOMN
MO3UIMM B COOTBETCTBHHM C HaIlpaBJIEHHEM JIBW)KEHHs LeHbl (prouepca. Kak npaBuiio, Takue W3MEHEHHS TPYJHO
MPOTHO3UPYEMBI, TPeOYIOT HENPEPHIBHOTO CIIEKEHHS 3a JAWHAMUKOW TOProB, MO3TOMY MHOTHE TpEeHAepbl CTPOSIT
CBOU CTpPATEruu, UCXOs U3 Oojee JONTOBPEMEHHBIX MPOrHO30B. OIIMOHBI MO3BOJISIOT HOMyYaTh CIIEKYISTUBHYIO
npuOblIb M B MOJOOHBIX CHTyalMsIX Ha YyJAdyHOM MPOTHO3€ BOJATWIBHOCTH M YHCTO MEXaHHUYECKOH
pebanancupoBKe MO3ULIMU. Eciin npu 3TOM ynaercst «UerIsThCs» 3a Kpast rpaduka (prodepCcHOM LEeHbl, TO €CTh
NPOBOANTH KOPpPEKIHMH (BIOYEpPCHON TMO3MIMM B MOMEHTBHI pa3BOPOTa KPAaTKOCPOYHBIX TPEHAOB, TO 3TO
SKBUBAJICHTHO YBEJIMUYECHUIO BOJATWIIBHOCTH IIEHBI 0a3MCHOTO aKkTHBa (IO CPABHEHHUIO C B3SITHEM PABHOMEPHBIX 10
BPEMEHHU OTCUETOB) U JOMOJTHUTEIBHO YBEIUIUBACT NPUOBIIb.

B mpuBeneHHoM mnpumepe Ipu HavanbHOW (blodepcHON KoTHpoBke 5000 ONIMOH KO MMENl Takyl XKe
CTpaiKOBYIO IIeHy. B cTpaTerusx, 0CHOBaHHBIX Ha BOJIATHIHHOCTH, OOBIYHO BHIOMPAIOTCS OMIIMOHBI HA AEHBrax WIIN
CJIETKa BHE JICHET, MOCKOJIBbKY KO (UIIMEHT Bera st HUX MaKCHMaJIeH.

A -HeliTpanbHas MO3UIMSA MOYXET ObITh MOJydEHA HE TONBKO JIOOABJIEHHMEM K ONLMOHAM JUIMHHBIX HIIM
KOPOTKMX (DBIOYEPCHBIX IMO3MIHUHA B COOTBETCTBYIOIIEM KOJIMYECTBE, HO M IOKYIKOW WIIM TPOAaXed APYrux
OIIMOHOB. Taxk, B TabauIe 9.1 u3 OIILIMOHOB 5100 KOJIIT u 5000 yT
A-HeiiTpasibHas 1o3unusi oOpasyeTcs 0e3 MCHOJIB30BaHUS (PbIOYEPCOB, €CIIM B3ATh OMIMOHBI B Ipornopuuu 1 K
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45.7/42.9=1.065, To ecth Ha 100 omnumonoB ko1 KynuTh 107 omimonoB mnyT. [lo Mepe nBmxenus (GprouepcHOR
KOTHPOBKH JIOCTATOYHO MEHSTH B MOPT(esie COOTHOIICHHE MEKAY KOINYECTBAMH 3TUX OIIMOHOB, THOO 100aBIATh
Ipyrue OILMOHBI [js coxpaHeHus A -meifrpanbHocTu. Hanpumep, npu NajeHUd (bIOYEPCHOH  LEHbI
oTpULATENbHbIH Ko3(uiment A MoXeT ObITh yCTpaHeH HAapallMBaHMEM MO3ULMM [0 ONIMOHY KOJUI JHGO
YaCTHYHBIM COPOCOM TO3UIIMH 110 onuuoHy nyT. Ecii 06a oninona HeZOOLEHEHB!, TO NEPBHIH BapHaHT KOPPEKIIUU
MPEANOYTUTENbHEE, OCKOJIbKY YBEINYNBACT OXKUIAEMYIO PUObLTE. OTHAKO MPH ITOM HEOOXOMMO UMETh B BHIY,
YTO BMECTE C YBEJIMUYEHHEM IOTEHLUATbHOW MPUOBLIM BO3pPACTaeT M PHUCK, CBSI3aHHBIA C OMIMOKOI MpOrHo3a
BOJIATWJILHOCTH.

EcrecTtBeHHO, B npouiecce pealiM3ayy TOH WIIM HHOW CTpaTeTHH MPOTHO3 BOJATHILHOCTH HAa OCTAaBIIMHCS CPOK
JICUCTBHSL OMIIMOHOB MOXKET MEHSATBHCS, U B 3TOM Cllydae MPH IMPOBEACHHU PACUETOB KaXKIbI pa3 HCIOJIb3YyeTCs
HOBasi OIICHKA.

9.3. BOCIIPOU3BEJEHHUE OIIIIMUOHOB

[Tpubnu3uTeNsHO HyJieBas BapHallMOHHAs Mapka 1o noprdernto B Tabauie 9.3 o3HayaeT, 4TO BapHallMOHHAsS
Mapka 1Mo (hbIOYEPCHBIM MO3HLHSM JA0CTATOYHO TOYHO BOCHPOU3BOIUT YMEHBUICHHE WM YBEIHMYEHHUE CTOMMOCTH
100 mpomaHHBIX ONUIMOHOB. M3 3TOro crexyer, 4ro MOKYNKY WM IIPOAAXY OMNIMOHOB MOKHO HMMHTHPOBATH,
TIOCTOSIHHO TOJIEPKMBAs OTKPBITYIO (PBIOYEPCHYIO MO3UIMIO paBHOM A onumoHoB. DTa mpoueaypa HasblBaeTcs
BOCIIPOM3BEIICHUEM OIILMOHOB (option replication technique). JlaHaMHYeCKUil XeIX B PAacCMOTPEHHOM BBIIIE
MpUMEpe MO CYIIECTBY MPEACTABISIET COOOW €AMHOBPEMEHHYIO IOKYIKY «HACTOSIIUX» OIIMOHOB M MMUTALUIO
MPOJIAYKH TEX K€ ONIMOHOB C MTOMOIIBIO (PBIOYEPCOB.

Merton BOCIPOM3BEICHUS OIIMOHOB C IIOMOIIBIO (DBIOYEPCOB MOXKET HCIOJIB30BaThCS HE TOJBKO JUIS
MOJTyYeHHsI CHEKYJATHBHOW NMPHUOBUTM IyTEM HMHTAIMU ONIMOHHOW MO3MIUH, NPOTHBOINOJIOXKHOW MO3UIUH 10
«HACTOSIIIMM» OIIMOHAM, HO M MPOCTO KaK 3aMEHa MOKYIIKU HIIH MIPOJaXKH OMIUOHOB. [ToMeHseM BO Bcel KOOHKE

1% ra6muup 9.3 3HAKH, TOTJa (boYepcHas Mo3uuus OyaeT Bocnpou3BoauTh 100 KymIeHHBIX ONIIMOHOB KOJUI Ha
ctpaiike 5000. ITo Mepe Toro kak (pIOYEpCHAs IICHA pacTET W OMNIMOH OKAa3hIBACTCS BCE TIIyOXKEe B JICHBIax,
OTKpBITasl (PpIOYEPCHAs MMO3ULUSI yBEIUIUBACTCS, [IPU NMAACHUH (BbIOYEPCHON IIEHBI MO3UNHUS cOpachIBaeTCa. DTUM
JOCTUTACTCA TTOJTYYCHHUE HpI/IGbIﬂl/I npu pocCTe HEHbBI U OrPaHUYCHUC TOTEPHL IMPU MNAACHUH. BaMeTI/IM, 4qTO IIpH
KpPaTKOBPEMEHHOM JBIKEHHM LIEHBI BBEPX M IIOCIEIYIOIIEM BO3BpaTe€ CHaydajla HPOUCXOIUT HapallnBaHHE
MO3WIMH, a 3aTe€M IIPOJaXa JOKYIUICHHBIX Iepen 3THM (prodepcoB. Takum obOpasom, ciexys GopMaibHON
npoLeaype nojaepkaHusi TpedyeMoil (PpprodepcHON MO3UINM, MPUXOANUTCS HPU CIydaiHbIX (QIYKTyalHusX LEHBI
«TIOKYyTNaTh JOPOro, NMpoJaBaTh AEHIeBO». Bo3HMKaoIe MpH 3TOM HNOTEPU B CyMME M COCTAaBIIAIOT IPEMHIO IO
omiuoHy. Yem cuibHee (uIyKTyanuu, TeM OOJIbIEe IOTEPH B MOJHOM COOTBETCTBHH C BO3PACTaHHEM CTOMMOCTH
MMHUTHPYEMOTO ONIIMOHA NPH YBEINYCHUH BOJIATHILHOCTH.

B paccmarpuBaeMoM mpuMepe HadalbHas CTOMMOCTH OMIFOHa Obwia paBHa 360 pyOueit, K KOHIy omepannuu
OIIMOH OKa3aJics BHE JICHET M MpeMHs Oblla MMOTepsiHa B PE3yJIbTaTe €KEJHEBHBIX MEepPEUNCICHUI BapuallMOHHON
MapXH. OTa BelMYMHA ObLIa IMPAaKTUYECKH CKOMIIEHCHPOBAaHA IIOJIOXKUTEIHHOW BapHallMOHHOM MapKe 110
¢prouepcam. B obmiem ciydae, IpM MMHUTALUM KyIJICHHOTO ONIMOHA CyMMapHas BapWalMOHHas Map)ka II0
(prouepcaM paBHa CTOMMOCTH HMHTHPYEMOTO OINIMOHA Ha KOHEI[ ONEpalMy 3a BHMUETOM €ro HadaJbHOMN
Teopernueckoii croumoctu. Eciu Ob1 cnot-kype 14 utons okazaics Beime 5000, ckaxem, 5400, To cTOMMOCTH
HMHUTHPYEMOro oniuoHa Obla Obl paBHa 400 M cymMMapHbIe moTepu 1o ¢prouepcaM okazaiuch Obl paBHBI 400-
360=40 pyOsam.

Jlnst yueta MpOLEHTHON CTaBKH /' B MPEbIAYIINE pacCyKAeHU HEOOX0IUMO BHECTH MONpasKy. /leno B ToMm,
4TO IpU UMUTAIUX OIHOHA MOCPEACTBOM (l)blO‘lepCOB KOMIICHCAlIlUHU JACHCKHBIX IIOTOKOB IIO OIINWOHHBIM U
(proUepCHBIM TO3WIMAM, KaK 3TO HaOJIOAANoCh B IPOLEAype IMHAMHYECKOTOo XemKa, He mpoucxoiaurt. Ha
HaKOIUICHUSI WJIM TOTEPH MO MApKeBBIM BBIIIATAM €KEIHEBHO HAUMCISIETCS] NMPOLEHT. JTa CUTYyalus ONMM3Ka K
paccMOTpeHHO#l B paszene 5.2, Tae peub muia 00 OMIIMOHE C YIUIaTOH MPEeMHH, TOJIBKO B JAHHOM CIIydae
paccMaTpuBaeTCs Kak Obl OJHA YacTh MOpPTQelNis, CBA3aHHAs C Map)KEeBbIMH BbIIaTaMu. [t TOro 4YTOOBI
OKOHYATEeJIbHBIA Pe3yNbTaT ONepaldy HE 3aBHCENl OT TPACKTOPUH ABIKEHHS (bIOYEPCHOM LIEHBI, a TOJIBKO OT
KOHEYHOTO 3HAYEHHs, HEOOXOIMMO omnpenensth koddduiment A no dopmysnam, OTHOCSIMMCS K ONIMOHAM €
YIUIATOH IPEMUMU.

Iycts B moment ¢ =0 mnpomaercs ONMUMOH KOUI C yIJIATOM TPEMUH MO LEHE, PABHOM CTOMMOCTH, H

OAHOBPEMCHHO IMOKYIAKOTCA A (bLIO‘IepCHLIX KOHTPAKTOB. CTOHUMOCTh HOpT(I)eJ'IH npu 3TOM paBHaA:
HO = CO - CO = 0, rae nepBoC MOJOKUTCIBHOC CJIaracMoe CripaBa SIBJISICTCA HOJ'Iy‘IeHHOﬁ 3a OIIIIUOH HpeMHeﬁ, a
BTOpPOC OTpULATCIIBHOC - CTOMMOCTBIO KOpOTKOﬁ no3uguy 1o OIIHOHY. Ha cneuy}omnﬁ JCHb Ha py6neBy}0
COCTaBJISIIOLIY IO HOpT(l)eJ'IH HAYUCIAAOTCA HNPOLCHTBI, KPOME TOTI'0, IMOABJILACTCA BapUallMOHHAA MapiKa I/l 1o

¢rrouepcam. Kak ObuTO TOKa3aHO B pasfeine 5.2, B yCIOBHSIX OMHOMHAJIBHOW MOJENN CTOMMOCTb IOPTQENs IpH
3TOM HE MEHSETCSI:

I, = (C,e" +V,) - C, =0,
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rae 7 - OJHOAHEBHbIA MHTepBan. Ananormuno Ha Bropoii mens 11, =(Ce™" +Ve " +V,)—C, =0, u tax

nanee. B urore Ha momeHT skcnupanuy f =7 = M T CyMMapHBIE BBIIUIATH 10 BAPUAIMOHHONW MapiKe C y4eToM
MPOLIEHTOB COCTABSIT

r(m-1)t r(m-2)t _ rT
Ve +V,e +.. 4V, =C,—Ce".

Merton BOoCHpOU3BEAEHHS ONLIMOHOB NPU MMUTALMH JUIMHHBIX MO3HUIUH XOPOIIO padoTaeT 10 TeX Iop, MOoKa
1eHa (bIOUepcoB MeEHseTcs 0e3 pe3Kux CckaukoB. Ecnm, Hampumep, NpH WMHUTAlMH OIIMOHOB KOJJI IIEHA
(GbrOYEPCOB PE3KO TamaeT, TO YOBITKM IO COOTBETCTBYIOLICH MIMHHOW (BIOYEPCHOH IMO3MIMH OKAa3bIBAIOTCS
MPONOPIMOHATIBHBI MAJCHUIO KOTUPOBKU M MOTYT NPEBBICUTH NIPEMHUIO [0 «HACTOSIIUMY» omnuuoHaM. Ilpu ckauke
BBEpX (BIOYEPCHBIE MO3MIMM IPUHECYT MEHBUIYI0 NpHOBUIb, 4eM omnmuoHbl. C Ipyrod CTOPOHBI, €CIH
MMHTHPYIOTCSI ITPOJAHHBIE OIIMOHBI, TO MPU PE3KMX CKadkax (hpIoYepCHBbIC TO3UIMH OKA3bIBAIOTCS, HAINPOTHUB,
BBITOZIHEE.

9.4. TEJbTA-TAMMA-HENTPAJIbHBIE TO3UIIUU

Eme OJTHUM BHJIOM CTpaTeruit SIBITICTCS MOCTPOCHHE HE TOJIEKO
A -HelfTpanbHEIX, HO OZHOBpEMEHHO U | -HeHTpanbHbIX nosuuuii. PaccMoTpuM cieayromuii npumep. Ilycts npu
(drrouepcHoit koTHpoBKe 4500 omIMOHBI KOJLT Ha cTparike 4500 u myT Ha cTpaiike 4600 ¢ maToW IKCIUPAIMH Yepes3
1 MecsIl IMEIOT IICHBI, YKa3aHHBIC B KOJIOHKE «IICHA» TaOmuIbl 9.4, TaM ke JaHbI pacueTHBIC XaPaKTCPUCTUKU IS
MIPOTHO3UPYEMOii BomaTmiibHOCTH 0=10%.

Ilena  CrommocTb A r ® Vega
4500 Ko 60.0 53.29 0.506 0.00299 -1.16 533
4600 myT 102.0 118.01 0.766 0.00230 -0.89  4.10
Tabnuna 9.4

W3 3THX NaHHBIX CIEOyeT, YTO OMIMOH KOJUI MEPEOLEHEH, a ONIHOH MyT HejooueHeH. Ilpenmonoxum, 4To
Tpeiiiep Ha OCHOBaHUHU ITHUX JaHHBIX pemaeT npoaats 100 oniuoHoB Koy, KynuTh 130 OMIIMOHOB MYT M KYNHUTh
150 ¢rrogepcos. Toraa obmmii mopTdheas MeeT HapaMeTphl, IepedrcIeHnbIe B Tadmume 9.5. Kosdhpuuuentsr A u
I noprdens 3nece npubnusutensro pasHbl 0. DTO TOCTUraeTCs CIEAYIOIIEH MOCIEN0BATENBHOCTHIO PACYETOR:
NPUHSB 32 UCXOAHOE, yTo nponaercs 100 onunoHOB KOJUI, MOAOMPAETCS] KOJMYECTBO TOKYNAEMbIX OIMIMOHOB ITyT,
npu koropoM 1 moprdens oOHYIMTCS; 3aTeM MOJCUMTHIBAETCA MNOAy4uBINMiicS Koddp@uuuent A wu
COOTBETCTBYIOIIEE KOJIUIECTBO (PHIOYEPCHBIX NMO3ULUI KOMIICHCUPYET 3TOT KO QHUITHEHT.

Ilena  Croumocts A r ® Vega
150 ¢brou 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
Hroro 7260 10010 -0.2 0.0 0 0
Tabnuua 9.5

[paduk momy4uBIueiics MO3UIMU ToKazaH Ha puc. 9.4. V3 rpaduka BuaHo, uto 3a cuer A-I -meiitpansnoctu
JOCTHUTaeTCs CTaOMIBHOCTh CTOMMOCTH HOPTQENs B 3HAYUTEILHOM HMHTEpBaje (PBIOYEpPCHBIX KOTHPOBOK, U TEM
CaMbIM TIOTPEGHOCT B PETYJISAPHBIX KOPPEKIMAX yMeHblaeTcs. OHoBpeMenHo ¢ 1| oOHynseTcs u koddduuuent

®, koTOphll B CBOI OYepellb CBA3aH C BErOM, MOCKOJBKY BpEMs M BOJATHIBLHOCTh BXOJAT B (DOPMYIy st

TEOPETHYECKON CTOMMOCTH ONIMOHOB Ha (BIOYEPC ¢ PHIOYEPCHBIM THIIOM PACYETOB B KoMOMHauu O 1 .

ECJ’II/I CTOUMOCTH OIIIIMOHOB 3aBUCUT OT HpOIJ,GHTHOfI CTaBKH 71 N HanpnMep, pelu, HUaceT 06 OIIIIMOHAX Ha aKLII/I}O, TO
KOM6I/IHaHI/I$I Tpex paSJ'II/I‘IHBIX OIINMOHOB, a TaAKXEC HOSI/IHI/Iﬁ 10 6a3I/ICHOMy aKTI/IBy I103BOJISICT HOCTpOI/ITL HOpT(l)eJ'IL
CO BCCMH HyHCBLIMI/I KOC)(I)(I)I/IHI/ICHTS.MI/I IIyBCTBI/ITQJIBHOCTI/I, BKJIFO4Yas LIyBCTBI/ITeHI)HOCTL K HpOHCHTHOfI CTaBKE p
(po).
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Puc. 9.4. A-T'-HeUTpaAbHasl MO3UIUSI

Kak mokaseiBaeT puc. 9.4, HyneBble KOI(D(OUIMEHTH UYyBCTBUTEIBHOCTH HE O3HAYAIOT CTaOWIEHOCTHU
croumoctu noprdens u xkosppuuuenta A B Gyayliem: Npu JOCTATOYHO OOJIBLIUX M3MEHEHHSX KOTHPOBKH, a
TaKK€ C TCYCHUEM BPEMCHHU CTOMMOCTH HOqu)eJ'IH BCC-TaKH OTKJIOHSCTCA OT HepBOHa‘-IaﬂbHOﬁ, IIOABJIACTCA U
HECKOMITCHCHPOBAHHBII HAKIIOH TpaduKa, YTO TPEOyeT MPOBEACHUS KOPPEKIUH.

9.5. MPEJOCTEPEXXEHUE

[IpuBeneHHpIE MPUMEPHI MOTYT CO3JaTh W3JIUINHE ONTHMHCTHYHOE BIIEYATIICHHE O IIOJHOM COOTBETCTBUHU
TCOPUHN U NPAKTUKH. B ﬂeﬁCTBMTeﬂbHOCTH TCOPECTUUCCKHUE MOACIN OTPAXKArOT JIMIIb OCHOBHBLIC YCPThI PCaIbHBIX
MPOLIECCOB, M JAXKE€ CPABHUTEIBHO MEJIKHME, HO MHOIOYHUCIICEHHBIE OTKJIOHEHHS OT MOJENIW B COBOKYIHOCTH
CIOCOOHBI TPHUBECTH K  pe3yiabTaraM, MpsSMO MPOTHBONOJOXHBEIM  OXHOaeMbIM. i  TOro  4TOOBI
MPOJIEMOHCTPUPOBATH HEKOTOPBIC TUITUYHBIE TPOOJIEMBI, BEpHEMCH elle pa3 k Tabmuie 9.3. Kak oTMedanoch BhIIIIE,
OJIHUM W3 YCIOBHH, NPU KOTOPBIX moiyueHa (opmyna biska-llloynca, sABIsETCSs MOCTOSHCTBO BOJATHIBHOCTH
IEHBl 0a3UCHOTO aKTHBA 32 BCE BpPEMs CYIICCTBOBAHHS OIIMOHA. B peanbHOCTH 3TO HE Tak, B TOM YHCIE B
paccmarpuBaeMoM mpumMepe. OIHUM W3 CIEICTBHU 3TOTO SIBISETCS TO, YTO TPOLEAYypa AMHAMHYECKOTO XEIDKa,
MpUMEHEHHAs! aHAJIOTHIHBIM 00pa3om Kk 100 omuoHam Kou1, HO Ha APYTHX CTpalKax, MPUBOIUT K 3HAYUTEITHHBIM

OTKJIOHCHUAM CTOUMOCTH HOpT(I)eJ'ISI OT HayvaJlbHOH. B Ta6m/1ue 9.6 JaHbl KOHCYHBIC CTOMMOCTH l'IOpT(l)CJ'IH H53 JJIA

HEKOTOPBIX CTPAaHKOB, a Takke KodpduIeHTsl Vega 3THX OINIMOHOB Ha HAYaJIO OIEpallvy.

Crpaiik | 4000 4500 5000 5500 6000
I P -31 -4 44 27 15
Vega 3 6 8 7 5

Tab6uuna 9.6

st Toro 4yTOOBI B IJaHHOM CIIy4ae MMETh ILIAHChI TOJIyYUTh MPHOBUIb 10 OKOHYAHHU TUHAMHYECKOTO XeDKa,
HEOOXOAMMO B HadaJie OIepallii MMETh 3arac 10 BOJATHWIIFHOCTH B pa3Mepe Kak MHUHHMYM ‘H 53 ‘ /Vega.

Hanpumep, anocrepuopu SCHO, YTO IpPOAaBaTh OMIMOHBEI Ha crpaiike 4000 B pacdere Ha MX MEPEOLIEHEHHOCTb
UMeIo ObI CMBICT TOJBKO B TOM CITydae, €CJIH ONIIMOHHAS BOJIATHIIHHOCTh ONIIMOHOB KaK MHHUMYM ObLTa OBI paBHA
40+31/3=50%, TO ecTh 3HAYNTEJBHO MpPEBBIIIANa Obl IPOTHOZUPYEMYIO BOJIATHILHOCTS.

MoXHO AaTh ClieAyroliee 00bsICHEHHE KAaueCTBEHHOTO XapaKTepa MPHUBEICHHBIM B 3TOW TaOJuile JaHHbIM. B
YCIIOBHSIX HETIOCTOSHCTBA BOJATHWJIBHOCTH IIEHBI 0a3MCHOTO aKTHBA CYIIECTBCHHO, HACKOJIBKO JaJICKO OT CTpaiika
HaxOIUTCSl L€Ha B NEPHUOAbl NMOBBILIEHHOW M MOHMXEHHOM BOJATHJIBHOCTH. Eciu 1ieHa HaxoIuTcsi B pailoHe
CTpaiika, TO TIOBBIIICHHAs BOJATHIBHOCTh HIPUBOAUT K Oojee OBICTPOMY pPOCTY CTOMMOCTH HOPThENs o
CPaBHEHHIO CO ClydaeMm, KOrja IeHa yJajieHa OT cTpaiika. I Hao0opoT, eciiu MepHoIbl, KOTIa OMIHOH OKa3bIBACTCS
Ha JICHbI'aX, COBIAJIAIOT C MHTEPBAJIAMH TIOHIDKEHHON BOJNATHILHOCTH IIEHBI 0Q3UCHOTO aKTHBA, IIOTEPH CTOMMOCTH
nopTdenst MakcuMalibHbl. DOPMAIEHO 3TO CBSI3aHO C TEM, YTO JJIS OMIIMOHA Ha JACHBrax KO3 (GHUIIMESHTHI ®Oul
HanOOIIBbIIIHE.
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Eme onHMM BBIBOJIOM U3 TEOPETUYECKOU
MOJEIH [BIDKEHHUS IIEHBI Oa3MCHOIO aKTHBa 2 80
SIBIIIETCSL HE3aBUCUMOCTh CTOMMOCTH OIIHMOHA 8 60
OT CKOPOCTH TpeHJa O0a3MCHOTO aKkThBa LI . z - gg
[~
OpHako ecn MOTUPHUIMPOBATH  PEATBHYIO 5 _g 0
(hBIOYEPCHYIO KOTHPOBKY M3 TaOMUIB! 9.3 TakuM § & -20
o .
00pa3oM, 4TOOBI BCTPOUTH B HeEE TPEHJ C Zc 28
HEKOTOPbIM IOCTOSHHBIM Kod(pduuuentom L, g -80
z -
M MOJCIMPOBATh Ha IIOJYYSCHHOM IIporecce € 100
JTUHAMUYECKHH XEIK, TO I10JIy4al0TCs -1500 -1000 -500 0 500 1000 1500
pesynbTathl, nmpuBeaeHHbie Ha puc. 9.5, Ilo OTKJIOHEHME OKOHYaTesNbHOW PacYeTHOW LeHbI
TOPU30OHTAIIBHOW OCH OTJIOKEHO OTKJIOHEHHE hblovepca
MOCJETHET0  3HAYCHHS  MOAUGDUIIPOBAHHOM
(proUepcHON KOTHUPOBKH Fs3 OT HCXOJHOTO
F53 (TO4HEE, OT CIIOT-KypCa, MOCKOJIbKY F; s F53 Puc. 9.5. BausHue TpeHAa dblouepca Ha pe3yAbTaT Xepaka

03HAYaI0T CHOT-KYPC), 110 BEPTUKAIBHON —
HOCIIE/IHee 3HAYCHHUE CTOMMOCTH HOPT(ENs B HepecyeTe Ha OJUH OIILHOH.

Takum o0pa3om, HaOmogaeTcss 3aBUCHMOCTh OT TpPEHIA, KOTOpask MMEET IoJ COOOW Ty K€ OCHOBY —
JMCKPETHOCTB XeIKa U HEPAaBHOMEPHOCTh BOJATHIBHOCTH (DBIOUEPCHON KOTUPOBKH BO BPEMEHH.

Bo3Bpaiasice K Havany JAHHOTO pa3fena, OTMETHM, 4TO IPUBEACHHBIC IPUMEPHI HE CICAYET BOCIPUHUMATH
KaK CBUJETEIBCTBO MOJHOH HECOCTOATENFHOCTH TEOPHH CTOMMOCTH ONIHOHOB. HeoO0X0MMMO JHIIb IPEACTABISTH
TC€ paMKH, B KOTOPBIX OTHU q)OpMyJ'II)I MOJY4CHBbI, U, BO3MOKHO, BHOCUTb TaKHWE€ IIOIPaBKU B PACYCTbl, KOTOPLIC
YUYUTBHIBAIK Obl OTKIOHEHHs peajbHbIX YCIOBHH OT MOJCNBHBIX. B ciemyromieil riaBe paccMOTpeHA OIHA M3
BO3MOJKHBIX TIOIIPABOK.
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I'JTABA 10. ONIMOHHAS BOJIATHJIIBHOCTD

10.1. OIIPEJAEJIEHUE

Ecmu mpsMoe Ha3HaYeHHWE METONOB OLIEHKH OIMMOHOB 3aKITIOYACTCS B pacueTe TEOPETHUECKOW CTOMMOCTH
OIIIIMOHA IT0 UCXOJHBIM JaHHBIM — IICHE W BOJATHIIBHOCTH 0A3MCHOTO aKTHBA; CTPAWKY W BPEMEHH IO SKCIUPAIIH
OIIMOHA; TIPOLEHTHOI CTaBKe, - TO MPHU ONpPEJeNICHUH OILIMOHHOM BOJATWIILHOCTH pellaeTcss oOparHas 3ajada.
M3BeCTHBIMU CUHUTAIOTCSI BCE MEPEUMCICHHBIE MCXOAHBIE MapaMeTphl, 32 HUCKIIOYEHUEM BOJIATHJIBHOCTH, BMECTO
KOTOPOH JaeTcsl IeHa OMIUOHA. [Ipu yBeIWYCHWH BOJIATHIIFHOCTH OT HYJS CTOMMOCTH ONIIMOHA MOHOTOHHO
BO3pAcTaeT, IO3TOMY CYIIECTBYeT EIUHCTBEHHOE 3HAYCHHWE BOJATHIIBHOCTH, IPH KOTOPOM TeopeThdecKas
CTOMMOCTh CPaBHHUBAETCSI C 33JJaHHOM IeHOW (IIPH YCJIOBUH, YTO 1I€HA JISKUT B JUANa30HE BO3MOXKHBIX CTOMMOCTEM
ommuona). HalimenHoe TakuM o00pa3oM 3HAa4YCHHWE BOJATWIBHOCTH OyIeM Ha3bIBaTh OHI_II/IOHHBIM5 (implied
volatility).

Ilo cymecTBy, ONMmMOHHAs BOJATWIHHOCTH 3KBHBAJICHTHA IICHE OMNIMOHA W JIUIIb BBIPAXKAET €€ B JAPYIHX
TepMuHax. s TpeiepoB, CeNUATU3UPYIONIMXCS HA OMIIMOHAX, TUITMYHBIMU SIBJISIFOTCS] BBICKA3bIBaHUs THIA «51
kynmin (mpoxan) 20%-Hyl0 BOJATHIBHOCTRY WM HPOcTO «S Kymmin (Ipojaai) BOJATIIBHOCTBY, YTO O3HAYACT
MIPOBEICHUE CIIENIKA HE B pacyeTe Ha POCT WM MajeHne (hpIoUepcHON KOTHPOBKH, a U3 COOOpaKeHUH, OCHOBaHHBIX
Ha PacXOXICHUH ONIIMOHHOW BOJATWIBHOCTH M IporHO3upyeMoil. Tak, B pa3zmene 9.1 mpuBeneH mpuMep MOKYIKH
onmuoHoB 3a 10% mnpu 20%-HOM mporHo3e. Pa3HOCT, MEXIy 3TUMH BEJIMYMHAMH XapaKTEepU3yeT 3arac Io
BOJIATIJIBHOCTH W SIBJSICTCA HE MeHee WH(OPMATHBHBIM ITOKAa3aTeleM, YeM COOCTBCHHO OXXHJacMas MPHUOBUIb B
JICHES)KHOM BBIPQKCHIH.

IIpakTryueckn mis pacdeTa OIIMOHHONW BOJATHIIBHOCTH MOJKET HCIOJB30BAaTHCS KaK OINHCAHHBIA CIOCO0
HapalBaHus BOJIATHILHOCTH C HEKOTOPHIM 1aroM (ckaxem, 0.1%), Tak u Oosee ObICTpbIE U TOYHBIE YWCIICHHBIE
METO/Ibl pELIeHHs YPABHEHHN.

10.2. KPUBAS BOJIATHJIBHOCTH

C ONIMOHHON BOJATHIBHOCTHIO CBS3aHO IOHATHE KPHUBOH BOJNATHIBHOCTH. N1 TOCTPOSHHS KpPUBOM
BOJIATWJIBHOCTH BBIOMPAETCA ONPEAEICHHAs AaTa SKCIUPALMX ONIIMOHOB U CTPAHKH, 0 KOTOPBIM BEJETCS] TOPTOBIIS
ONLMOHAMU C 3TOH JATOW 3KCIMpalUy, OTKJIAJAbIBAIOTCSA I10 TOPU3OHTAIBHOM ocu. Ilo BepTUkKanbHON oCH
OTKJIAIBIBAIOTCS 3HAUEHUS ONMLIUOHHON BOJIATUIBHOCTU. ECIM B HEKOTOPOH CepUM ONMIUOHOB MPOXOAUT CHEIKA, TO
[0 BEIWYMHE TPEMUH M IeHe Oa3UCHOrO aKTHBAa PACCUUTHIBACTCS OIMOHHAS BOJATWIBHOCTE W IS
COOTBETCTBYIOIIETO CTpaiika Ha rpaduke JeiaeTcss OTMETKa (IPH 3TOM JKEJaTeJIbHO INPUMEHATh 0003HA4YeHHS,
pa3nuyaroIue CAeNKY Mo OMIMOHAaM KOJUT U IyT). B uaeane Bce aHanm3upyeMble CIIENKH JOKHBI OBITh TPOBEICHBI
3a OUYeHb KOPOTKHH OTPE30K BPEMEHH ISl TOTO, YTOOBI MOJIYYHTh «MOMEHTAIBHBII CHUMOK)» PBIHOYHOW CHUTYallUH.
Ha Tom >xe rpaduke MOTYT ObITH H300pa’ke€HBI HHTEPBAIIBI MEXK/Ty IIEHAMH CIIPOCa M MIPEATIOKEHHS, BEIPAKCHHBIC B
TEpMHHAX BOJATHIBHOCTH. Kak mpaBuiio, TOUKH, COOTBETCTBYIOIIUE CIEIKAaM MO OMIMOHAM KOJUI U IYT Ha OJHOM
CTpaiike, OKa3bIBAIOTCS OJM3KHUMH, @ BOPOTA MEXIYy LIEHAMHU CIpOCca U NPEIOKEHHUs MMEIOT OOLIYI0 4acTh, YTO
OOBSCHSIETCS IyT-KOJT NapureToM (5.6): BpeMEHHbBIE COCTABJIAIONIME NPEMHUI ONMIMOHOB KOJJI M IyT Ha OJIHOM
CTpaiike JyIsl yCTpaHEHHS apOWTPaXHBIX BO3MOKHOCTEH IOJDKHBI OBITh PABHBI, CIIEAOBATENHFHO, IOJKHBI OBITH
PaBHBI U OIIMOHHBIE BOJIATHIBLHOCTH. KpHBasi BOIATMIIBHOCTH MOTY4YaeTCsl COETUHEHUEM 3THUX TOUYEK JJOMAHOW WIIN
Oonee rmangxod nuHMeH. Korma Ha OTAENBHBIX CTpaKax CHEIKH OTCYTCTBYIOT, TO HPUMEHSIOTCS METOJBI
UHTEPHOJSIIMU U AIKCTPANONSLUU, IPUYEM BO BHUMAHUE HPUHUMAETCS BECh MACCHB HMMEIOLIMXCS JAHHBIX O
C/eNKax M 3asiBKax IO BCEM CEPHSM OIIHOHOB CO BCEMH MECAIAMH HCIOJIHEHHA. JlaHHBIE 00 HMMEIOIUXCS
OMIMOHHBIX BOJATWJIBHOCTAX 3aHOCSTCS B TAOIMIly, B KOTOPOH CTOJIOLBI COOTBETCTBYIOT CTpalKaM, a CTPOKH
MecsI1aM MCIOJTHEHUs (TaK Ha3bIBAEMYIO MaTPUILy BOJaTWIbHOCTEH). Takum o0pa3oM, yUUTHIBAaeTCA M BpeMEHHas
CTPYKTYpa ONLUOHHBIX BOJATUIBHOCTEN.

Ecnu peIHOK AEHCTBUTEIBHO PYKOBOJCTBYETCSI TEMH COOOPaKEHUSIMH, KOTOpPBIE OBUIN ITOJIOXKEHBI B OCHOBY
(hopMyJ1 ATIsT TEOPETHUECKOI CTOMMOCTH OIIMOHOB, TO MOJTyYEHHAs] KPUBasi BOJIATHIBHOCTEH JJISI OAHOTO Mecsla
WCTIOJIHCHUS TOJDKHA OBITh TOPU30HTAIBHON MPAMOM. J[eHCTBUTENBHO, KaX/IbIi YYACTHUK TOPTOB COCTABIISACT IS
ce0s TPOTHO3 BOJIATWIBHOCTH M IPH HAIMYUM 3araca I10 BOJATWJILHOCTH, KOTOPBIH IPEICTABISIETCS €My
CYIIECTBEHHBIM, TOTOB TOKYNATh HEJOOLICHEHHBIE W IMPOAABATH MEPEOLCHEHHBIE OMUIMOHBL. Eciu ONIMOHBI Ha

° J3BECTHH TPYOHOCTM C NOIOOPOM BSKBMBAJIEHTa IJisa TepMmMHa Iimplied volatility, BCTpedanTCsa BapMaHTH:

nojpasyMebaeMas, IpennojlaraeMas, OXulaeMmas, BHYTPeHHAA, MHIOYUMPOBAHHAfA BOJIATUIIBHOCTL. 3IOeChk He
mejlaeTcsa IONEITKM IepeBola STOI'0 TepMMHa, a [IPOCTO HNpenjlaraeTcs HOBBI TEePMMH, [NOOYEPKMBALLUI
IPOMCXOXIEHME 3TOM BOJATMJIBHOCTM (Tak Xe kak Beme implied repo rate 3aMeHeHa Ha «OOXOIHOCTB CIOT-—
bbouepc») . Eme onmHMM cooOpaxeHMeM sABJISEeTCs aHajiorMsa C interest-rate swap yield curve (xpuBOM
IOOXOOHOCTEM, BHBOIAMMOM M3 IMPOLEHTHEX CBOINOB) — TepMMH OPAMO YyKas3HBaeT Ha MUCTOYHUK HaHHEIX OJI4
IIOCTPOEHMS KPUBOM.
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pasHBIX CTpaiiKax HMEIOT Pa3IMYHYI OIIMOHHYIO BOJIATMIBHOCTb, TO IOKYIATENH COCPEAOTOYaT CIPOC Ha
HauOosiee JEIIeBBIX B TEPMHHAX OILMOHHOM BOJATHIBHOCTH, a MPOAaBIbl - Ha HauOojee MOpOrux (st
YBEJIMYEHUS 3amaca 10 BOJATWJIFHOCTH U YMEHBIICHHUS PUCKA OMIMOKH IPOTHO3a), YTO MPUBENIET K BRIPABHUBAHUIO
IIeH B TEPMHUHAX BOJATWIEHOCTH.

AHanu3 peanbHBIX NPEMUH MOKA3bIBAET, YTO 3TOT BBIBOJ MOATBEPKAACTCS JIMIIb OTYACTU: KaK IPaBHIIO,
OIIMOHHBIE BOJATHJIBHOCTH Ha COCEIHUX CTpaikax OJIM3KW, a KpHBash BOJIATHIBHOCTH IPEICTaBIISIET COOOM
TUIABHYIO JINHUIO Oe3 pe3kux repenanoB. OnHaKO YeM CHIIbHEE CTpalK yAanseTcs OT IEeHbl 0a3MCHOTO aKTHBa, TEM
3aMETHee OTKJIOHEHHE BOJIATHIBHOCTH OT OCHOBHOTO 3HA4EHHs, B Ka4e€CTBE KOTOPOTO NPHHUMAETCS 3HAUCHHUE B
LEHTPAJIBHOM CTpaiike. DTO 03HAYaeT, YTO PHIHOK NPUHUMAET BO BHUMAHHE JONOJHUTEIbHbBIE (hAaKTOPBI, KOTOPBIX
HE yYHUTHIBAET yMPOILEHHAS MOJIEIb IBU)KEHHS 1IEHbI 0Q3UCHOTO aKTHBA, [T0JI0XKEHHAs! B OCHOBY TEOPHH.

TunuuHbI npuMep KpHBOM BoNaTHIbHOCTH npuBeneH Ha puc. 10.1. B Tadmuue 10.1 mokasanbsl pacueTHbIE
IIEHBI [0 ONIMOHAaM Ha (pprouepc, 0a3MCHBIM aKTHBOM KOTOPOTO sBIsieTcs 3amamHorexacckas Hedgts (NYMEX).
PacuerHas ¢prodyepcHas eHa pu 3ToM Obuia paBHa 2522 1ieHTa 3a 0apperb.

CTpaiik 2150( 2200| 2250 2300 2350| 2400( 2450| 2500| 2550 2600| 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

Tabauma 10.1

Ha Bcex crpaiikax, T JaHBI IICHBI OMIIMOHOB KOJUI M IyT, BBIOJHIETCS ITyT-KOJUT HMapuTeT (5.6), mo3Tomy
OILIMOHHBIE BOJIATHJIBHOCTH KOJUIOB M IyTOB Ha OJHOM cTpaiike coBmanaroT. Ha pucynke 10.1 Hapsny ¢ kpuBoif
BOJIATWJIFHOCTH TIOKa3aHbl rpa)MKY IIEH ONIMOHOB.
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Puc. 10.1. IleHbl ONMIMOHOB M KPUBasi BOJATHIBHOCTH Puc. 10.2. Kpusbie BonatuinsHOCcTH Ha Toprax B FORTS

Eme onma mpumep KpWBBIX BONATIIIBHOCTH maer puc. 10.2, roe maHHBIE MONydeHBI 0OpabOTKOW CIEINOK,
sakmoueHHBIX B FORTS mo uronsckum 2002 r. omuonam Ha ¢wrouepc Ha akimu PAO «EDC Poccumy». Ilena
¢drrouepca 22.05.02 u 5.06.02 xonedanack B okpectHocTd 5200 1 4200 COOTBETCTBEHHO.

KpuBast Ha puc. 10.1 n HwKHsI kpuBas Ha puc. 10.2 xapakTepu3yroTcs MPUIOAHATOCTBIO 00EHX BETBEH MO
OTHOIICHHIO K 3HAYCHUIO B IICHTPAIFHOM cTpaiike. KprBas BOMATHIFHOCTH TaKoH (OPMBI HMEET Ha3BaHUE YIIBIOKH
BOJIATHIIBHOCTH (Vvolatility smile) n umeer mpocToe oObsicHeHHE. [leo B TOM, YTO THIIOTE3a JIOTHOPMAIBHOCTH
pacnpeaciacHusa 1EHbI 63,31/ICHOFO aKTHhBa B 6yz[y1ul/1e MOMCHTBI BPEMCHHU IPEAINOJIaract yMEpCHHBIC KO.]'le6aHI/IH
LeHbl. BeposTHOCTh pe3KMX CKAauKOOOpa3HbIX M3MEHEHHH IIEHBI B COOTBETCTBHM C 3TOH MOJENBIO OYEHb OBICTPO
yOBIBaeT C BEIMYMHOW CKayKa (M3BECTHOE «IpaBmio 3o» - cM. paszen 3.2). Tak, HCTOPHUECKOH BONAaTHIIEHOCTH
ueHsl akiuuu B 40% COOTBETCTBYET THEBHAS BOJATHIBHOCTB 2.5%, NPU KOTOPOH JHEBHBIE KOJIEOAHUs LIEHbI aKIIU
6onee 7-8% HOMKHBI UMETh BepOSITHOCTH mopsiaka 0.003, uiu mpoucXoAuTh HE Yalie OJHOTO pas3a B roj. PeanbHo,
KaK HM3BECTHO, TakMe W OONbIIME W3MEHEHHS IEHBI CIydJaroTcs ropasfo damie. [IpomaBIpl ONMIIMOHOB BCeTaa
JIOJDKHBI IMETh B BUIY BO3MOKHOCTh BO3HHKHOBEHHS MOJOOHOH CHTyannu, KOTopas Ui HuX OyIeT CONmpshKeHa co
3HAYUTCIIbHBIMH U JaXXC, MOXKCT 6]:.ITI), KaTaCTpO(i)l/I'-IeCKI/IMI/I NoTepsAMHU (le/I CKa4Ke€ ILICHBI BBEPX JIA MPOAaBIOB
OIIMOHOB KOJJI U TPH MaJCHWU Ul TPOJABLIOB OINIMOHOB IIyT). EcCiyM cONMOCTaBNATH PUCK TaKUX IOTEPH C
MIpeMUEH, MOIYYSHHOW OT MPOHAXKH OMIIMOHOB, TO HanOoJIee YI3BUMON OKa3bIBACTCS TO3UIIHS IPOJABIIOB ACTIIEBBIX
OIIIIMOHOB - OTIIMOHOB TITyOOKO BHE JeHeT. J{JIs KOMITEHCAlNH TOTIOTHUTENIFHOTO PHCKA CTOMMOCTD ATHX OIIOHOB
YBECJINYMUBACTCA 110 CPABHCHUIO C TCOPCTUUYCCKHUM 3HAYCHHUEM, KOTOPOEC COOTBETCTBYET 3HAYCHUIO OHIJ,I/IOHHOﬁ
BOJIATWJILHOCTH B IIEHTPAJILHOM CTpaiike, NpUYEM YBEIMYCHHE MOXKET OBITh B HECKOJIIBKO pa3 Kak B TEPMHUHAX
BOJIATIJIFHOCTH, TaK ¥ B JICHEKHOM BBIPAYKCHHU.

DaKkTHYECKOE paclpeielieHue JHEBHBIX N3MEHCHHUH IIEHBI OTJINYAETCS OT JIOTHOPMAJIFHOTO C TEM K€ CPEeTHIM
U BOJATUJIBHOCTBIO TakK, KaKk IMoka3aHo Ha puc. 10.3: peanbHBIN Ipoliecc MMEeT TEHACHIMIO Yallle OKa3bIBAaThCS
BOJIM3M CpPEJHEr0 3HAYEHMs MPHU CHOKOWHOM Pa3BUTHHM PBIHOYHOW CHUTyallWH, HO 3TO KOMIEHCHPYETCS BpeMs OT
BPEMEHH BO3HUKAIOIINMH MEPUOJIaMH «OOJBIINX CKAYKOB» (IIPO TAaKOE PacHpelesICHHE TOBOPST, YTO OHO HMEET
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TSDKENbIE WM JKUPHBIE XBOCTHI - fat tails). OTKIIOHEHHWE OT JIOTHOPMAJILHOCTH MPUBOJUT K TOMY, YTO TEOPHUS
3aHMKAET CTOMMOCTH OMIIMOHOB TJIyOOKO BHE JICHET 10 OTHOIICHUIO K OMI[HOHHON BOJATUIBHOCTH Ha JICHBrax.
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Puc. 10.3. Y1sxeneHue «XBOCTOB» PealbHOTO Paclpe/ieeHHs CKaYKOB LIEHbI

JpyruM THUNWYHBIM OTKJIOHEHHEM OT JIOTHOPMAJIBHOCTH SIBJISETCS aCHUMMETpPHUS paclpellesIeHus
M3MEHEHHH LEeHbl 0a3MCHOTrO aKTHBA (Skew), KOTOpas BBIPAKACTCS B HPUIIOAHSATOCTH OJHOW BETBU KPHBOM
BOJIATWJIBHOCTH T10 OTHOIICHHUIO K Ipyrod. Takas cUTyamust BOSHHMKAET TOTZA, KOTZA PBIHOK «IyBCTBYET», UTO B
OJHOM W3 HANpaBJIECHUH BO3MOXHO OoJice 3HAYMTEILHOC M3MEHEHHE IICHBI 0a3MCHOTO aKTHBA, YEM B JPYTOM.
Hanpumep, eciu oxugaercs Oonee pe3koe NaJieHUE LEHBI, TO ONIMOHBI IIyT BHE AEHEr OKA3bIBAIOTCS JIOPOXKE
COOTBETCTBYIOIIUX ONIMOHOB KOJIJI BHE JI€HET, YbU CTPAMKM CHMMETPUYHO PACIOJO0XKEHBI 10 OTHOUIEHUIO K
LEHTPAITBHOMY CTpalKy, a 3TO IPUBOIUT K NPHUITOJHITOCTH JIEBOI BETBH KPUBOH BOJIATHIIFHOCTH MO OTHOMICHHIO K
npaBoil. Takast cuTyauusi, ¥ gaxe B 60siee CHIBHOM BapHaHTE — MOHOTOHHO YOBIBAIOIIAsl C POCTOM CTpaiKa KpHUBast
BOJIATWJIBHOCTH (Volatility skew) — XapakTepHa Ui OILIMOHOB Ha ()OH/IOBBIE MHAEKCHI, HCTOPUUECKUE JAHHBIE O
KOTOPBIX JAEMOHCTPHPYIOT OOJIBIIYI0 BEPOSITHOCTh PE3KOTO TAJICHUs], YeM TaKOro e pe3koro pocrta. OpHako Ha
puc. 10.2 Bepxuss kpuBast (s 5.06.02) neMOHCTPUPYET MOJIOKUTEIBHBIN HAKIOH, YTO MOXKHO WHTEPIPETHPOBATH
KaK O’KHJaHUs POCTa LIeHbI (hproyepca MociIe 3HaYUTSNILHOTO MaACHHUSL.

HeopAMHAKOBOCTH OMITMOHHBIX BOAATHMABHOCTENM Ha Ppa3HBIX CTpaWKax O3HayaeT, UYTo
YY4aCTHUKU TOPTOB IIPY BBICTABAEHHUM KOTHMPOBOK SIBHO MAW HESIBHO OPUEHTHUPYIOTCSI Ha MOAEAB
ABIDKEHUS I[€HBbI, OTAMYAQIOIIYIOCS OT IIPUHSATOM IPU BBIBOAE (POPMYABI CTOMMOCTU OIITHOHA
(MAM 4YHMCAEHHOrO MeTOAd). K IOAyYeHHBIM TakuM 00pa3oM OIIMOHHBEIM BOAQTUABHOCTSM
TTOAXOAUT WM3BECTHOE IIyTOYHOEe «OlpepereHme»: «the wrong number to put into the wrong
formula to obtain the correct price» (R. Rebonato, Volatility and Correlation, 1999). MmetoTcs
IOAXOABL K TOMY, KakK IO HaOAIOA@EMBIM IleHaM OMNIMOHOB IIOAOOpaTh OoAee aAeKBATHYIO
MOAEAb ABUJKEHUs IeHBl 6a3mMcHOTO akTuBa. OAHAKO 3TH CIOCOOBI ydeTa pPeaAbHBIX I[eH
OINIIMOHOB AOCTATOYHO CAOKEH U BBITASIAUT OOAee aOCTPAKTHBIM, YeM HEIOCPEACTBEHHBINU YUeT
KPUBBIX BOAATUABHOCTU (MAM IIOBEPXHOCTEW BOAQTUABHOCTH, €CAU OAHOBPEMEHHO TOPTYIOTCS
OMNITMOHBI C PA3AMYHBIMM AQTaMHU MCIOAHeHUs). KakoW MMEeHHO U3 «HeIPaBUABHBIX» CIIOCOOOB
pacueTa CTOMMOCTU OIIIMOHOB IIPU 3TOM MCIOAB30BaTh, OIPEAEASETCS KOMIIPOMUCCOM MERAY

€ro IIPOCTOTOM U CTENEeHbIO COOTBETCTBUS MOAEAN PEAABHBIM YCAOBHUSIM.

Paccmorpum Gosee neranbHo npumep TtoproB B FORTS ¢rrouepcamu Ha akuuu PAO «EDC Poccum» c
ncniosiHeHueM 17 mapra 2003 roga u onmuoHamu Ha 3TH (prouepcsl 3a neproa 15.12.02 — 14.02.03. Bceero 3a
yKa3zaHHBIH mepro Opu10 coBepieHo okoso S000 caemok ¢ OmIuoHaAMH.
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Puc. 10.4. Pacnpeznenenie 060pOTOB 10 cTpaiikam Puc. 10.5. Pacripenenenne BpeMEHHbBIX CIBUI'OB

Ha puc. 10.4 nmoka3aHo pacnpepereHre 000pPOTOB IO OTAEABHBIM cepudM. ComocTaBuUM
KQKAOM ONIVOHHOM CAEAKE IEeHY (PBIOUEPCHOM CAEAKM, HEIIOCPEACTBEHHO IIPEAIIECTBYIOIEN
el BO BpeMeHU. BpemeHHBIe CABUTU MeXKAY TaKMMHU CAEAKaMH  XapaKTepU3YIOT
HEepaBHOMEPHOCTL TOPTOBOM AaKTMBHOCTH BO BpeMmeHHu (puc. 10.5), U 3Ta aCMHXPOHHOCTH
BHOCHUT CBOIO IIOTPENIHOCTE B IIOCAEAYIOIINE PE3YABTATHI.

Jlis  pacyera  ONIMOHHBIX  BOJATHIbHOCTEH OBIA HMCIIOAB30BaH MeTopa Kokca-Pocca-
PyGuHInTeHa ¢ mponeHTHOH craBkoit 7 =10%.
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Puc. 10.6. OnunoHHbIe BOJIATUIBHOCTH, CTpaiik 4500 Puc. 10.7. KpuBble BOJIaTWIIBHOCTH

Ha puc. 10.6 mpeacTaBAeHBI pe3yAbTaThl pacyeTa OMNIMOHHBIX BOAATUABHOCTEU AAS
ONIIMOHOB KOAA U TyT Ha crparike 4500. [To ropu3oHTAaABHONM OCH OTAOKEHO BpeMsl Kak
KOAMUYECTBO paboumx AHEW A0 AAQTHl BKCOHUPAIMM OIIUMOHOB (TOUYHEe, TOPTOBBIX CECCHUH,
mpuYeM B XOAE€ TOPTOBOM CecCHUM BpeMs BbIpakaeTcsi APOOHBIM uucAoM). OTAeAbBHBbIE TOUKU Ha
rpacdrke o6pas3yioT «0OAAKO», AAS aHaAM3a KOTOPOTO IPUXOAUTCS NpuUberatb K yCpeAHEHMUIO.
OTOT pazbpoc 0OyCAOBAEH, B TOM YHUCAEe, OTMEUYEeHHOM BHIIIIe aCUHXPOHHOCTBIO (PBIOYEPCHEBIX U
ONITMOHHEBIX IleH. EcAu yCpepHUTH OTAEABHBIE TOYKU TAQAKOM KPHBOM, KaK IIOKa3aHO Ha
PUCYHKEe, TO BOAQTHUABHOCTH OIIMOHOB KOAA M IIYT OKAa3bIBAIOTCSA PacHpeAeAeHHBIMU
NPUOAM3UTEABHO CUMMETPHUYHO OTHOCUTEABHO JTOM KpUBOU. byaeM B aAaabHeMIIeM
HUCIOAB30BAaTh 3HAUEHUS HA MOAYUYEHHOM KPHUBOU KaK E€AWHYIO ONIMOHHYIO BOAATHUABHOCTH
obenx ceputt Ha crparike 4500. Aast obecrneyeHMsT COTAACOBAHHOCTU AAHHBIX B AaAbHEUIeM
noTpeOyeTcsi aHAAOTUYHBIM CIOCOOOM CrAaKUBaTh U (pbiouepcHylo IeHy. Ilo Mepe
YBEAMUYeHUs WHTEHCUBHOCTH OIlepalliii Craa’kuBaHHe OIIJHMOHHBIX BOAATHUABHOCTEM OyAeT
TpeOOBaThCSI BCe B MEHbIEN CTeNeHW, U MOXXHO OyAeT TOBOPUTH O IIOYTH MOMEHTAABHOM
CHUMKE PBIHOYHOW CUTYaIUHU.

Ha puc. 10.7 nmoka3aHbl KpUBBIE BOAAQTUABHOCTH AAS ABYX AHEUN, OTCTOSIIUX OT AQTHI
SKCIIMpalMM Ha YKa3aHHbBle CPOKU (KpUBBIE AQIOTCI HAa CEePEeAUHBl COOTBETCTBYIOMIUX
TOPrOBBIX CeCCHM). OTHU KPUBBIE UMEIOT THUINUYHYIO (DOPMY YABIOKM BOAATHUABHOCTHU (volatility
smile) — AeBasl W IIpaBasl BeTBH KPUBOM NPUIIOAHATHL. B AQHHOM CAaydae OMHOMUAABHBIM METOA,
NIPEeACTaBASIETCS HamboAee IOAXOASAIIVM, OAHAKO U (popmyaa Baska CTOMMOCTH ONIIMOHOB Ha
doiouepco ¢ ¥ =0 paeT AOCTaTOUYHO GAM3KHE C TPAKTUYECKON TOYKU 3PEHUS] Pe3yAbTAThI.
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Puc. 10.8. 'opusoHTanbHbBIE CIIBUTH KPUBOW BOJIATWIILHOCTH Puc. 10.9. BeprukanbHble CIBUTY KPHUBOH BOJIATHIBHOCTH

PaccMoTpuM TUNMuYHBIE W3MEHEHUSI KPUBOM BOAATUABHOCTH OTO AHYA KO AHIO. OTOT
aHaAU3 MOJKeT OBITh ITOA€3eH KaK C TOYKM 3peHHS BBIPAaOOTKU TOPTOBBIX CTpPATerul, Tak u
OIIeHKM PUCKOB MO3UINU. ECTeCTBEHHO NPEANOAOKUTH, UTO IIPU ABUXKEHUM IIeHBI 0a3HMCHOTO
AKTHBAa KpUBAs BOAATUABHOCTH, B IIEPBOM NPUOAMIKEHWHU, NAPAAEABHO CMeEILaeTcs BIIPABO
UAU BAEBO BCAep 3a IeHou (Komnroaau K., Ilokynka u npogaxa Boramuabnocmu, 2001). Ha puc.
10.8 moka3zanbl rpaduk IeHbl 0a3UCHOr0 (Pbl0Yepca U ero CrAa’KeHHBIM BapuaHT. KpoMme ToOro,
AAS KaXAOTO MOMEHTa BpeMeHHU AaHa TOuKa X _min, B KOTOPOU KpHUBasd BOAAQTUABHOCTH THIIA
n300pakeHHBIX Ha puc. 10.7 pocTuraer MuUHUMyMa. HemoCpepCTBEHHO BHUAHO, UTO B IIEAOM
X _min cAepyeT 3a CTAaKeHHOU IeHOM 6a3ucHoOro (biouepca F_craax.

HapsinAy ¢ TOpHM30OHTAABHBIMM CABHTaMM MeHsIeTCS M OOWIMM ypOBeHb KPUBOH
BOAQTUABHOCTH, KOTOPEIM MOJKHO XapaKTepPH30BaTh BEICOTON ee HIJKHEU TOYKWU Y _min (pHuc.
10.9). OtOoT ypoBeHb NPUOAM3UTEABHO MOJKHO OTCAEKHBATH B TeMIIE PEAABHOI'O BPEMEHU C
IOMOIIBI0 HWHAMKATOPA OIIWUOHHOU BOAAQTUABHOCTH VES, 1O CMBICAY SBASIOLIErOCH
BOAAQTUABHOCTBIO OIIIMOHOB BOAM3M AeHer. B XOApe TOProB ouepepHas CAEAKA IO ONIJUOHY
BXOAUT B PAacueT MHAMKATOPA, €CAU BHIIIOAHEHBI YCAOBUS:

e  KOAA: E. —F <1000 UAUT F—-E <500,
e IyT: E, —F <500 VAT F —E <1000,
rae E, - crpaiik, F, - blouepcHas IleHa B MOMEHT CAEAKH. AAST TaKOM CAEAKHU

pacCcYUTBIBACTCSI OIIIHUOHHAA BOAATUABHOCTB O; U 3aTeM OOHOBASIETCST 3HAUEHUe MHAWKATOPA:
VES, =v,/w,, tae

Fi-E
500

vi=av,  +(l-a)oe , w,=ow,_  +(1- a)ei , rae a=098, vy,w,=0.

55

- # = 38 aHen, F = 3940
—— 37 pHen, F = 3825

—— BepTUKaneHbIN caoBUr = 0.7

e T LT
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Puc. 10.10. ITapayienbHble CIIBUTH KPUBOW BOJIATUIIBHOCTH

Haubonee 3HauuTeAbHBIE AHEBHBIE M3MEHEHHNS KPUBOM BOAATUABHOCTHU IIPOMCXOAAT Ha
OTpe3Ke HUCXOAAIETO TPeHAA (PBIOUEPCHOM IleHBbl NPUOAM3UTEABHO MeXXAy 45 u 30 AHAMU A0
AaThl akcnupariuu. Ha puc. 10.10 aAast mpuMepa TOKa3aHbl TPU KPUBHIE:

e KpHBas BOAATUABHOCTU AASL 38 AHS AO AQTHI OKCIIUPAUUU (IYHKTHUD);
e KpHBas BOAATUABHOCTU AAST 37 AHSI AO AQTHI SKCIIUpPAINY;
e PpEe3yAbTAT F'OPU30HTAABHOI'O M BEPTUKAABHOI'O CABUTOB II€PBOM U3 YKa3aHHBIX KPUBBIX!
O TOPU30OHTAABHOTO - HA BEAWYUHY U3MeHeHUs IleHBl 0a3UCHOro rlouepca (BA€BO Ha
115);
O BepPTHUKAAbBHOIO - Ha TAKylO0 BEAMYMHY, YTOOBI AOCTHUYb HAUAYUIIETO COBIAAEHUS C
KpuBoM 37-TO AHA BO BCeX cTpavikax (BBepx Ha 0.7).

Baaropapsi AByM yKa3aHHBIM IIepeMellleHUSIM Pe3yAbTUPYIONIas KpUBas PacloOAaraeTCs
3HAUUTEABHO OAMXXKe K KPUBOUW BOAQTUABHOCTM 37 AHS, 4YeM MCXOAHAsi KpuBas 38 AHS.
OnTUMaAbHBEIM BEPTUKAABHBIM CABUT OOBIYHO OAM30K K U3MEHeHUsAM Y min.

IToCKOABKY TOPH3OHTaAbHBIE CABUTM KPHBOM BOAAQTHABHOCTHM  «IIPUBS3aHBI» K
ABIDKEHUSAM (DBIOUEPCHOM IJeHBl, BO3HHUKAeT BO3MOXXHOCTH YTOYHHUTH IIPOTHO3 CTOUMOCTH
onmnuoHa. PaccmorpumMm omituoH C4500 3a 38 aAHeM A0 3KcHupaluu, KorAa (pblouepcHasi 1eHa
paBHa 3940 (puc. 10.11). OnmuoHHass BOAATUABHOCTH 3TOU cepuu paBHa 42.6%. Ecau
paccumTaTh CTOUMOCTD ONIIMOHA IIPU 3TOU MOCTOSHHOM BOAQTUABHOCTH, TO IIOAYYaeTCs TOHKas
KpuBasl, oOo3HaueHHas «sigma_0=42.6». I'paduk «sigma=sigma(F)» nocrpoeH c ydyeToM
TOTO, YTO NPU ABUKEHHU (PBIOYEPCHOM IleHBI KPHUBAs BOAAQTHUABHOCTU OyAeT IIapasreABHO
CABUTATBECS BIPABO-BAEBO M M3-3@ 3TOrO OIIUOHHAY BOAATHABHOCTH Ha crparike 4500 Oyaer
U3MEHATbCI NPUOAU3UTEABHO BAOAB KacareabHOM AA Ha puc. 10.10. Tlpu cHUKeHUU
(bpIOYEepCHOM  IIeHBl KpHUBasg BOAQTUABHOCTHM OyAeT CMellaThCs BAEBO, OMNIIMOHHAsA
BOAATHUABHOCTE Ha cTpalike 4500 OyaeT BO3pacTaTh, IIO3TOMY CTOMMOCTH OIIMOHA OYyAeT
OOABIlIe, YeM AASI TIOCTOSTHHOM BOAQTUABHOCTHU 42.6%. [Ipu ABMI)KeHUM 1eHbI (pblouepca BBepX
3(ppekT OypeT 0OpaTHBIM.

300 C4500, 38 gHen go 3kcn. C4500, 38 gHen g0 3Kcn.
— sigma_0=426,  delta=0.24 143 1 — sigma_0=426, gamma=0.000474
= sigma = sigma (F), delta=0.17 — sigma = sigma (F), gamma =0.000296
200 oo
=
5
=]
=
o
TO0 ommmrmmmmm oo T e
0 T T T T 83 T T T T
3440 3640 3840 4040 4240 4440 3440 3640 3840 4040 4240 4440
LieHa thblovepca LieHa (hbroYepca
Puc. 10.11. Yrounenue koaddumyenra genbpra Puc. 10.12. YTounenue ko duunenta ramma

YTO4HEeHHBIN TrpapuK CTOMMOCTH OIIMOHA HMeeT KO3(M(UIIUEHTHl AeAbTa M TaMMa,
3aMeTHO OTAUYAIONINECSd OT PAaCCUYUTAHHBIX MO CTAHAAPTHOUW METOAUKE IIPU ITOCTOSTHHOM
BOAQTUABHOCTU. DTO HEINOCpPeACTBeHHO BUAHO u3 puc. 10.11, 10.12, mochrepHUI U3 KOTOPBIX
IOAYYEH IIOBOPOTOM Ka’kAOTO U3 rpaukoB puc. 10.11 OTHOCUTEABHO TOYKU A Ha YIOA,

33A@BAEMBIU COOTBETCTBYIOIUM KO3(P(PUIIMEHTOM AEABTE, AAST IIOAYYEHUST AEABTA-HEUTPAABHOU
TIO3UITHH.

Puc. 10.11, 10.12 aBASIOTCS pe3yAbTATOM IIOACTAHOBKH B METOA pacueTa CTOUMOCTHU
ONITMOHA @HAAUTHUYECKOM alllpOKCUMAIUM IIYHKTUPHOM Kpusou u3 puc. 10.10. KosapduiuenT
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AeAbTa MOXKeT OBITh CKOPPEKTHUPOBaAH M OOAee IMPOCTHIM CIIOCOOOM. AAS 3TOTO HEOOXOAUMO
paccumTaTh:

® (CTAaHAAPTHLIN KO3(PPUIMEHT ACABTA AAS IIOCTOSTHHOM BoAaTuALHOCTH: A = 0.24;
e KO3(pPUIMEHT YYBCTBUTEABHOCTA CTOMMOCTH OIIIMOHA K BOAaTHABHOCTH: Vega =4.63;

e (CTelleHb HaKAOHa KacaTeAbHoUM AA B Touke 4500, To ecTh mM3MeHeHHe ONIIMOHHOM
BOAQTUABHOCTH BAOAB AUHUM AA Tipu cMelreHnu B Touky 4501: y =0.015.

CKOpPPEKTUPOBAHHBIN KO3(PUIITMEHT AeAbTa BEIUHUCASIETCS IO (POpMYyAE:
A=A—Vega* y =0.24—-4.63%0.015=0.17 (10.1)

PaccMoTpuM OAMH IpuMep UCIOAB30BaHUS CKOPPEKTHUPOBAHHBIX KO3((PUIINEHTOB.
[TpeanonroykuM, 4TO (hbbIOUEPCHAd IleHa MEHSIeTCS B COOTBETCTBUU CO CTAQKEHHOW KPHUBOM Ha
puc. 10.8, u 3a 38 AHel A0 AAQTHI dKCOUpALUM CPOPMUPOBaAHA AEAbTa-HeUTpaAbHasd IMO3UIIUS:
kynaeHo 100 ommuoHoB C4500 1 npopaHo 17 drrouepcos. I'paduk «sigma=sigma(F)» Ha puc.
10.11 kak pa3 NOOKA3bIBAE€T CTOMMOCTH 3TOM MO3UIIMM B pacuyeTe Ha OAMH ONNUOoH. B
AAABHEMINeM IIPU M3MeHeHUM (PbIOUYepPCHOM ITeHBI U IIeHBLI ONMITMOHA €XKEAHEBHO OINPEAEASeTCS
HOBas OIIUOHHAS BOAATHUABHOCTB, IO popMmyae (10.1) paccuuTeIBaeTCs HOBBIU KO3(D(MUIIUEHT
AEAbTa U (PBIOUEpPCHAs IO3ULHS KOPPEKTHUPYETCS AAS IOAAEP KaHUS AeAbTa-HEeUTPaAbHOCTH.
PesyabTaT onepariuu npuBepeH B Tabauiie 10.2.

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

AHen a0 Llena Llena OnupoHHa DrprouepcHa Crommocts | HA3M TMorpemHoCcT Famma Tera Bera Usm Wam.
9KCIIUpanu drrouepc C4500 s BOAQAT. % s TIO3UIUS nopTdeas -1 b CABHTA dakrop | dakro daxkTo 2 3

n a p p

38 3940 83 42.6 -17 8300 0 0 0 0 0 0
37 126
3825 68 45.4 -12 8755 455 1.2 196 -252 575 519 0

36 234
3726 60 48.6 -10 9143 843 1.5 311 -492 1176 995 1

35 273
3665 53 50.2 -10 9053 753 0.4 341 -733 1306 914 9

34 329
3568 43 52.4 -8 9023 723 0.4 416 -969 1437 884 1

33 322
3573 43 52.8 -9 8983 683 0.5 416 -1181 1561 796 6

32 292
3635 48 52.4 -11 8925 625 0.7 445 -1400 1750 795 0

31 252
3695 53 51.7 -12 8765 465 0.0 482 -1638 1767 610 0

30 216
3711 52 51.6 -12 8473 173 0.1 486 -1897 1796 385 4

Tabauna 10.2. JlnHaMHYECKHI X€HK

B KOAOHKe 6 A@HA CTOMMOCTB NOPT(MEAsT C y4eTOM HAKOIAEHHOU BapUAlMOHHOU Map>Xu IO

drrouepcam. KonoHKa 7 IIOKa3bIBaeT HW3MeHeHHe CTOMMOCTH IOPT(eAsd IO OTHOUIEHHUIO K

HaYaAbHOU. EcAM mopT(derb AEUCTBUTEABHO SIBASETCS AAbTa-HEUTPAABHBIM, TO U3MEHEHUS eTO

CTOUMOCTA He AOAKHBI 3aBUCETh OT HaIpaBAeHUS ABWKEHHS IIeHBI ((Qblodepca, a

OIIPEAEASITECS CYMMApHBIM BAUSHUEM CACAYIOIINUX (DAKTOPOB:

e «raMMa-gakTopa» O.SF(dF )2, rae I' - xospdpunment ramma, dF - wusMenenue
(PBIOYEPCHOM II€HBI 3a IIEPUOA MEXKAY €XKEeAHEBHBIMU KOPPEKOUAMH (PBIOYEPCHOU
no3uniuy; B rpacde 9 sToT PaKTOp AQH HAPACTAIOINIMM WTOTOM (@HAAOTMYHO B rpagax 10-
13);

e «TeTa-(pakTOpa», TO €CTh YMEHBIIEHHs CTOMMOCTH OIIIIUOHA C TeYeHHueM BpeMeHH,
ompeaeAsieMoro Ko guinentamu Teta ® AAs KaXkp0To M3 AHel (KoAoHKa 10);
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e «Bera-(pakTOpa», TO €CTh U3MEHEeHMHs CTOMMOCTU IIO3WUIIUM B 3aBUCHUMOCTH OT YPOBHSA
ONIIMOHHOMN BOAAQTUABHOCTU. YTOUHEHHBIU KO3(PUIUEHT ASAbTA PACCUUTAH HA AMHENHYIO
3aBUCUMOCTDH OMNITMOHHOM BOAATUABHOCTU OT (PBIOUEPCHOMU IT€HBI BAOABL AMHUU AA puC.
10.10. OpHAKO MeXXAY TaKUM AMHENHBIM IIPOrHO30M U PEAABHO HAOAOAQEMOU ONITMOHHOU
BOAQTUABHOCTBIO BO3HHUKAET pPAacCCOTAACOBaHME, BbI3BAHHOE HEAMHEWHOCTBIO KPHUBOU
BOAQTUABHOCTH, €€ OOIIMMU BEPTUKAABHBIMU CABUTAMM, a TaKKe AOKAAbHBIMU
KOAeDaHUSIMU B OTAEABHO B3ATOM CTpalike. OTO paccorracoBaHMe Ha crpauike 4500,
yKaszaHHoe B rpade 8, AAd BCeX AHEM OKa3aroCh IIOAOJKUTEABHBIM, YTO AQAO
MOAOKUTEABHBIM BKAQA B CTOMMOCTE OIIIMOHOB (rpada 11).

B aAaHHOM TpuMepe BOAATHABHOCTL CTAAKEHHOM IleHBbl hblouepca OKazanrach OAm3ka K 30%,
YTO MEHBbIIle ONIIMOHHBEIX BOAATHMABHOCTeN B rpadge 4. I'lo 3Tol npuuuHe raMma-gakTop He
KOMIIEHCUPYeT TeTa-PakTop, OAHAKO OAaropapss IOBBIINIEHUIO OOINero YpOBHS KPUBOH
BOAQTUABHOCTH CYMMAapHBIM UTOI BCeX TpeX (PAKTOPOB OKA3bIBAETCS IOAOKUTEABHBIM (rpada
12). C y4eTOM AUCKPETHOCTH (PBIOUEPCHON MO3UIMKU U TOrO, YTO CaMUu KO3(PPUINEHTHI
YYBCTBUTEABHOCTH AWIIL NPUOAM3UTEABHO, «B MaAOM», ONUCHIBAIOT KOAeOAaHUS CTOMMOCTH
nopTtdens, 9ucAa B KOAOHKAxX 7 U 12 AOCTaTOUYHO OAM3KHU.

AASI CpaBHEHUS B IIOCA€AHEN rpade AaHBI BEeAMUUHBI, pacCUMTAHHBIE Tak ke, KakK U B rpade 7,
OAHAKO C HUCIIOAB30BAHMEM CTAHAAPTHOIO Ko3(duimeHTa AeabTa. IIOCKOABKY B 3TOM CAyuae
KOpPOTKas MO3Ullud 10 prrodepcaM OOAbllle (HalpuMep, B IIEPBEIM AeHBb ollepanuu He 17, a 24),
BO3HUKAeT YYBCTBUTEABHOCTH IO3UIMH K HAINPaBAEHUIO ABU)KEHUS (PBIOUEPCHOM IjeHBl. B
AQHHOM KOHKPETHOM IIpuMepe IleHa (biouepca Iapara U 3TO MOAOKUTEABHO CKa3aAoCh Ha
crouMocTu nopTderss. OpAHAKO [EeABI0 omepanur ObIAO (POPMUPOBAHUE AEABTA-HEUTPAABHOU
NO3UIUY, Oe3pUCKOBOU IO OTHOLIEHWIO K HANPABACHUIO ABUJKEHMS I[eHBl (hprOUepca, U 3Ta
IleAb He OblAa AOCTHUTHyTa. EcAm OBl (pblOYepCHast IleHa poOCAd, HAW pedb IIaa O
IIPOTUBOIIOAOKHOU CTpaTernm — IMPOAAXKe OIMIIUOHOB U MOKYIKe (PBI0UYEPCOB, TO HOTEPU OBIAU
OBI CTOAB K€ CYII[eCTBEeHHBIMU.

10.3. ONIUOHHBIE UHIUKATOPbBI

ONIMOHHBIMYA UHIUKATOPAMH 3/1€Ch HA3BaHbI MOKA3ATEIN MOBEJCHUS PhIHKA, PACCUUTAHHBIC HA OCHOBE TOPrOB
omniioHaMu. OIHUM U3 HUX SIBJISIETCS TaK Ha3blBaeMoe OTHoIIeHue myT/koiut (put/call ratio), paBHoe

0bvem mopeoe no onyuoram nym

*100%,

00beM mopeo8 no ONYUOHAM KO
rae o0beMBI TOPTOB OepyTcs 3a OIpelelieHHBI NeHbp B KOHTpakTax. Ha pumc. 10.13 oTHOmeHHWe ITyT/KOJII
paccunTaHo il onuuoHoB Ha Qerovyepchbl Ha akuuun PAO «EDC Poccumy», Tam ke nmokazaHa lLieHa akiuu. BBumy
PE3KMX KOJIeOaHWH 3HAYEHWI OTHOLICHWS MYT/KOJUI OTO IHS KO JIHIO IPU IOCTPOSHUH rpaduka OCYyLIECTBICHO
CIJIaXXHMBaHHUE IAHHBIX METOOM SKCIIOHEHIIMAIIBHOTO CKOJIB3SIIET0 CPEAHEro o (hopmylie

. . .o
Ratio,,, = a* Ratio, + (1 - a) *ratio, ,,,
rae ratio,, Ratio, - orsomenns myr/komn mo u mocne cruaxusanust, k - womep ami, o =09 -

KO3 HHUITUEHT.

B [15] oTHOmEHNE MyT/KOJUT OTHECEHO K WHIUKATOpaM «IPOTHUBOIOJIOXKHOIO MHEHUS»: OTMEUEHO, YTO IMPH
OKMJIaHUSX TaJCHUs LICHbI aKI[UM OILMOHBI IIyT HAYMHAIOT TOProBaThcsl OoJiee aKTHBHO, YeM OMNMIHOHBI Koyul. Ilo
Mepe TOTO Kak IaJeHHe PhIHKAa CTAaHOBHTCA BCe 0oJiee OYEBUIHBIM, IIMPOKas MyOJIMKa BCe aKTUBHEE BOBJICKACTCS B
9TOT HPOLECC, B Pe3yJIbTaTe PHIHOK MO MHEPIMHU OKa3bIBACTCS «IIEPENPOJaH», a OTHOIICHHE IyT/KOJUI JOCTHIaeT
MaKCMMyMa B TOT MOMEHT, KOIr'Jla YK€ 1opa 1noKynatb BBUOY O)KHHaeMOﬁ CMCHbI TpEHJA. Tem cambiM MaKCUMYM
OTHOUIECHHS ITyT/KOJUT SIBJISIETCSl CUTHAJIOM K TOKYyIKe. 11 Hao00poT, MUHMUMaIbHOE 3HAaY€HHE OTHOLICHUS IMyT/KOJII
SIBIISICTCS] CUTHAJIOM K ITPOJIaKe.

Kak moxassBaer puc. 10.13, Takme paccykIeHWs HEe MPUMEHUMBI MOoKa K peIHKY omumoHoB FORTS. U3
rpadMKoB CIlIe/IyeT, YTO OOJIBIIOE 3HAYEHHE WHIMKATOpa COOTBETCTBYET MAaKCUMyMYy LICHBI M TEM CaMbIM CKOpee
SBJSIETCSI CHTHAJIOM K TPOAaXKe, Majloe 3HAUCHHWE MHJMKATOpa — CUTHAJIOM K IMOKYIKE. DTH CHTHAIbI CIEIYIOT C
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HEKOTOPBIM 3alla3[bIBAHUEM BBUJy CHJIBHOTO CIIIQXKMBAHWSI WHAMKATOpA, OJHAKO Ia)XXe C yYETOM 3ara3/bIBaHus
CJIEJIOBAaHUE CHUTHAJaM STOr0 HHAMKATOPAa B OCHOBHOM JaBajo ObI IMOJIOKUTENBHBIA pe3ynbraT. OgHUM W3
OOBSICHEHUI WHBEPCHOTO ITOBEICHHS WHIUKATOpA SBISETCS TO OOCTOSTENBCTBO, YTO HA PHIHKE OIIMOHOB B
HacTosllee BpeMsi paboTaroT B OCHOBHOM mpodeccroHanbl. OXUJaHHUS NaACHUS IIEHBl aKIMKH HEMEIJICHHO
MPUBO/ISIT K BO3PACTAHUIO OTHOLICHUSI MYT/KOJUI, TeM 0oJiee 3HAUUTEIBHOIO, YeM OOJIbILIE 0XKUAAEMOe MaJleHNe, U
HaoOopoT. [To Mepe pa3BUTHS pPhIHKA MOXKHO PAaCCUMTHIBATH HA TO, YTO CIUIAXKMBaHUE OynerT TpeOoBaThCs BCE B
MEHBIIIEH CTENCHH, OTCTABAaHUEC HWHIMKATOPA YMEHBIIUTCS, TPU 3TOM CMBICH WHAWKATOPA, MO-BUIANMOMY, TaKKe
OyZeT mocTernreHHO MOTU(PHUIIIPOBATHCS.
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Puc. 10.13. OTHOmEHHE My T/KOJIT KaK TEXHUYECKUH HHIMKATOP

Bomnpocsl, cBsi3aHHbIE C ONMIIMOHHON BOJIATHIIBHOCTBIO KaK TEXHUYECKUM HMHIUKATOPOM, PACCMOTPHUM TaKXKe Ha
npumepe ntoHbckux 2002 r. gpprouepcoB Ha akunu PAO «EDC Poccun» 1 onumoHOB Ha 3TH (bIOYEPCHI.
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Puc. 10.14. Ilena uronbckoro ¢prouepca Ha PAO «EDC Poccnn» Puc. 10.15. BonatunsHocTu

Henocpencreenno u3 rpaduka neHsl (prouepca (puc. 10.14) BuaHO, YTO ¢ Havana Mas MOABMIKHOCTH IICHBI
3HAYUTEIBHO BhIpocia. Ha pucynke 10.15 n300paskeHbl TP THIA BONATHIbHOCTEH. ICTUHHAS BOJATHIBHOCTD JIJIS
Ka)XK[JOrO MOMEHTa BPEMEHH paccUMTaHa JJIsi BPEMEHHOTO OTpe3Ka, KOTOPBIH OCTaeTcs A0 JaThbl HCIIOJIHEHUS
(rrouepcos, o hopmynam (3.7), (3.8). Mcropudeckas BOIATIIFHOCTh OMpeeieHa IO TaHHBIM, KOTOPBIE H3BECTHEI
Ha KaXIblil TeKymmii MomeHT, metogoM EWMA ¢ napamerpom & = 0.90 . Onumonnas BonatmnbHOCTH
paccunTaHa Tak ke, Kak mHAuKartop VES Ha puc 10.9. Ha ocHOBaHMHM NpUBENEHHBIX NAHHBIX MOXXHO CIIENATh
CJIETYFOIIIE BBIBOIBI:
®  ONUMOHHAs BOJATHIBHOCTH Ha puc. 10.15 B memoM oTcieXMBaeT AMHAMUKY MCTOPHYECKOHW BOJIATHIIBLHOCTH,

OJHAKO OoJiee KOHCEPBAaTHBHO pearupyeT Ha CHIDKEHHE MCTOPHYECKOM BOJIATHIBHOCTH B MapTe — ampere,

KOTOpoe Ha (OHE JOJTOBPEMEHHBIX YPOBHEH BoJaTWiIbHOCTH (puc. 3.2, 3.3) BBRIMNIAANT KaK JIOKAJIBHOE; 3TOT

KOHCEPBATH3M OIPaBAbIBAETCS, TIOCKOJIBKY B Mae - HIOHE (haKTHYeCKasi BOJIATHIBHOCTh 3aMETHO BO3PACTaET;

e ONUMOHHAs BOJATHIBHOCTH, KaK NPABIJIO, OKa3blBAaeTCs OMMKe K WCTHHHOH BOJNATWIBHOCTH, YEM
UCTOPHYECKAs, YTO HE YAUBHUTENIBHO, IIOCKOJIBKY OIIIMOHHAs BOJATWJIBHOCTh CaMa IO ce0e SABJISIETCS
MIPOTHO30M, YYUTHIBAIOIIMM BCKO UMCIOIIYIOCS Ha KaXK/bIi MOMEHT BpEMEHH HH(OPMAIIHIO. DTO YCPEIHEHHOE
MHEHHUE PhIHKa OTHOCHUTEIBHO TOT0, Kakol OyJeT MCTHHHAas BOJATHIBHOCTH 0a3MCHOIO aKTHUBAa B OCTABLIMHCS
JI0 FICTEUCHHUS CPOKa AEHCTBUS ONMIIMOHOB IIEPHOI.

JononHutenbHas ©HPOPMAIMS O HACTPOCHUSAX PHIHKAa MOXKET OBITh IMOJy4€Ha M3 KPHBBIX BOJIATHIBHOCTH. B
tabnuue 10.3 Ui BEIOOPOYHBIX JTHEW NMPUBEICHBI ONIIMOHHBIC BOJATHIBLHOCTH JUISL PA3JIMYHBIX CEPUIl MIOHBCKUX
OTIIIOHOB, MOJy4YEeHHbIE 00paOOTKOI M YCPEAHEHHEM II0 BCEM CAEJIKaM B TOM WJINM MHOW CEpHH, COBEPILCHHBIM B
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TeueHue JHs. XOTs KKIYI CTPOUYKY TaOJMIIbI JIHIIb YCIOBHO MOXKHO Ha3BaTh KPUBOW BOJNATHIBHOCTEH, OHA JaeT
HEKOTOpPOE TPEACTABICHUE O XapaKTepe TOPrOB B YKa3aHHBIN JcHb. BhIOpaHHBIC HaThl OTMedeHbl Ha puc. 10.14
BEPTUKATbHBIMU JTUHUSMH.

Jlara plclfepllclcfeplc|ep|c|r|c]|c
4000|4500 {4500 {14900/ 50001/ 5000 1 5100|5300 {1 5500|5500 (| 6000 | 6500
3.04 42.6 37.4137.6 [139.4 |1 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 1 39.2 37.0 (1 35.0 43.4 48.1
Yr1po
22.05 p 38.2 |1 34.9 50.6 || 45.8 || 58.8
Beuep 46.2 || 45.4 41.21/39.6 45.5
5.06 64.2 || 64.1 () 55.6 70.5 |1 60.3 84.1(181.5//98.5

Tabmuna 10.3. OnuuoHHBIE BOJTATHIEHOCTH

[TepBast cTpoka TaOJIULIBI COOTBETCTBYET MEPUOY, KOIIa B JUHAMHKE (DbIOYEPCHON LIEHBI OTCYTCTBOBAJ PE3KO
BBIPDOKCHHBIN TpPEHJ, U, COOTBETCTBEHHO, KpHMBAas BOJATHILHOCTH HMela THHNUUYHYIO (opmy «volatility smiley.
Bropast cTpoka OTHOCHTCSI KO JHIO, IIPEAIIECTBOBABIIEMY PE3KOMY IaJICHHIO LEHBI akuuu. MHTEepecHo, 4To XOTA
HaOIIoaBIIasCcs O 3TOTO IMHAMHUKa (PBIOYEpCHOW IIeHBI He Ipe[Bellana CTOJb PEe3KOro ABIKCHUS, XapakTep
KPUBOH BOJIATMIIBHOCTH MOKA3BIBAET, YTO OHO OKUAAIOCH. DTO BBIPAXKAETCSA M B OTCYTCTBUU CJIENOK IO OMIIMOHAM C
OoJIBIIMMHU CTpaiiKaMy, U B U3MEHEHHH (POPMBI KPHBOI — JIEBBIM Kpal IPUITOAHAT, TIPaBblil ommymieH. TpeThs cTpoka
— 3TO HAYaJI0 POCTa LEHbI aKIWW, U KPHUBas BOJIATHIBHOCTH AEMOHCTPHPYET OXHIAHUS MAITbHEHIIEro pocTa:
0oJpIIe TOPTYIOTCS OMIIMOHBI KOJUI, MPAaBBI Kpail KPHUBOW BOJATWIBHOCTH NPUIOAHAT. JlaTa 22 Mas mHTepecHa
TeM, 4TO U3MEHEHHE HACTPOEHUS TPeHIepoB MPOU30ILIO B TEUEHHE AHA: pe3koe maaeHue 1eHsl nepexa 14:00 (puc.
10.16) npuBeno K CMEIIEHHUIO paclpeleseHUs] TOPTYEMbIX CEpHuil OIIMOHOB MO CTpaiikaM M M3MEHEHHUIO (OPMBI
KpuBoi. HakoHer, oKampHBIA BCIDIECK IEHBI 5 WIOHSA OBII BOCHPHHAT KaK HAYall0 BOCXOIIICTO TPEHIA ITOCIE
3HAYUTEIBHOIO MAJCHUS,, OJHAKO PE3KO BO3POCIINE OMUIMOHHBIC BOJATHWJIBHOCTH CBHICTEIBCTBOBAIM TAKXKE O
MOBBILICHHO!N HEYBEPEHHOCTH TPEHIEPOB B JabHEHIIIEM Pa3BUTHN COOBITHIA.
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Puc. 10.16. Ilena moHbCKOTO (bIoUepca B X0€ TOProB 22 Mast

JaHHBI TpuMep IEeMOHCTPUPYET HH(OPMALMOHHYIO IIEHHOCTH OMNLMOHOB: MX NPEMHH, IEePEeCUUTaHHBIC B
KPpUBYIO BOJIATUJIBHOCTH, 60.]'[66 JACTAJIbHO BBIABJIAIOT HACTPOCHHUA pPbIHKA, 4Y€M IICHBI 633I/ICHOFO aKThuBa H
¢rrouepcoB. Ha 3amasHbIX pbIHKaX UMEIOTCS MHOTOYHCIIEHHBIE TIOATBEPKICHUS TOTO, YTO CTPYKTYpa OIIIMOHHBIX
TIpeMUii TIpeIBenIana KpyITHbIe MaJgeHus (OHIOBOTO PHIHKA, HAIpUMeED, B OKTsI0pe 1987 rona.

10.4. IPUMEP JUHAMHUYECKOI'O XEJ7KA 11

B npumepe auHammueckoro xemxa I (paszmen 9.2) TeopeTMuecKre CTOMMOCTH ONIHOHOB M KO()(GHUINEHTHI
YYBCTBUTEIBHOCTH PACCUMTBHIBAINCH MCXOAS M3 NMPOTHO3MPYEMOro 3HAYECHUs! BOJATHIBHOCTH. bojee THIMYHBIE
CTpaTeruy OMUPAIOTCS Ha PEAbHBIC LIEHBI OIMIMOHOB M ONIIHOHHbIE BOJIATHILHOCTH.

PaccmoTpuMm npuMep, WILIFOCTPUPYIOMMH IOMy4YeHHe NPHOBUIM NPU IAaAeHWH ONLIMOHHOW BOJATHIBHOCTH.
DTOT mpUMep OTHOCUTCS K BaIOTHOMY PBIHKY 1994 roma, korma Kypc moiutapa Obut mopsaka 2000 pyOmeit 3a
JoJiap, W MOXKET II0Ka3aTbCs HE aKTyanbHbIM. Ho, BO-NEpBBIX, OH WJUTIOCTPHPYET OOIIMe IPUHLIMIBI, HE
3aBUCSIIME OT BUAA 0a3MCHOTO aKTHBA M YPOBHS €0 IIEHBI, BO-BTOPBIX, XOTEJIOCH OBl YIOMSHYTb NEPBYIO OHPXKY B
Poccun, oprannzosasiryro Toprosito onunoHamu — TMbB «I'epmecy.

Ha puc. 10.17 n3oOpaxeH rpaduk ONLMOHHOH BOJNATUIBHOCTH Ha JEHbrax Oy, HOIy4YeHHBIH 00paboTkoi

caenok Ha TMB «I'epmec» B nepuon 24.02.94 - 31.07.94.
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Puc. 10.17. OnuuoHHast BONATWIBHOCTB, ONMIIMOHBI HA Kypc nosutapa CILIA

OToMy nepHoay MpeIIecTBOBajla sIHBAPCKO-(heBpaIbCKasi HECTAOMIBHOCTD, BBIPa3WBIIAsiCsA B CKAadyKax Kypca

nmojutapa. Kak BUAHO W3 PHCYHKA, B MOCIEIYIONIEM MMPOU3O0ILIO TOYTH YETHIPEXKPATHOE (B TEPMHUHAX OMIIMOHHON
BOJIATHJIBHOCTH) YCIIOKOEHHUE PBIHKA.

Hauano omeparuu mpuxopautTcsa Ha 11 mapra 1994 ropa, Korpaa MMeHHO B pacyeTe Ha

CHUJKEHUE OMITMOHHOU BOAATUABHOCTU ObIAM TpopaHbl 100 oniinoHOB KOAA Ha cTpatike 1900 u
100 omnmonoB nyT Ha crparike 2000 c oOpHOM ApaTOM 3Kcnupanuu - 15 anpeas (pAaHHaAS
KOMOUHAIMS HA3bIBaeTCsI KOPOTKUM CTP3HTA). I'paduk mos3uruu u3oOpakeH Ha PHUCYHKe
10.18.
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Puc. 10.18. IIpumep auHamuueckoro xemxa Il

B tabnume 10.4 yka3aHbl clexyromue mapaMmeTpal:

S - cmoT-Kypc monnapa;

F' - xotupoBka (p1ouepcHOro KOHTPaKTa ¢ UCIONHEHNeM 15 arpers;
C, P - p€AJIbHBIC LICHBI OIMIIUOHOB KOJUI, ITYT,

C + P - cymmapHas 11eHa ONIMOHOB;

O - OIILIMOHHAs BOJIATHJIIbHOCTD,

A - xoddpouiuent xemxka obumero noprdens U3 ONIUOHOB M (BHIOYEPCOB, PACCUMTAHHBIN HA OCHOBAHUH
OTIIMOHHOM BOJIATHIILHOCTH, IO IPOBEACHUS O4epeIHON (BIOYEPCHON KOPPEKIIUY;

) .
I~ - orkphITas (rroYepcHas MO3MIMA HOCIE IPOBEJECHHS OYEPETHON KOPPEKIMH ¢ HENblo momydeHus A -
HEUTPaJIbHOM MO3ULIUU OTHOCUTEIBHO ONMOHHOMN BOJATHUIIBHOCTH;
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o VM - nenexuas cocraBnsiomas noprtensi, paBHas CyMMapHON BapHUAlMOHHON Mapke (CUMTaeM, 4TO
OTIIMOHEI 0€3 YIUTATHI IPEMUH).

o
CTOMMOCTH OIIMOHOB U BAPHALMOHHAS Mapka IPUBEIEHBI B pacyeTe Ha OJUH CTPIHI, a mapameTpsl A u [
otHocsaTcsa K 100 koMOMHALUSAM.

i F C P C+P o A 1 T e Vega VM
0 1960 122 113 235 374 82 8 -0.0034 351 -4.70 0

1 1942 107 119 226 364 64 2 -0.0036 347 -457 1756
2 1935 97 117 214 345 36 -2 -0.0039 333 444 19.42
3 1926 86 116 202 324 42 -6 -0.0042 3.15 -428 31.60
4 1916 74 118 192 305 59  -12 -0.0045 298 -4.10 42.20
5 1902 61 122 183 284 84 20 -0.0049 273 -3.85 52.88
6 1881 43 132 175 254 150 -35 -0.0052 228 -3.41 63.08
7 1884 45 130 175 263 -1.8  -33 -0.0052 246 -336 62.03
8 1892 47 123 170 264 -33  -30 -0.0054 259 -333 64.39
9 1870 35 140 175 262 126 -43 -0.0052 239 -2.92 59.49
10 1865 25 140 165 224 94  -52 -0.0055 185 -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 1.53 -2.00 78.38
13 1865 15 136 151  18.1 30 -64 -0.0060 132 -1.76 95.36
14 1847 13 154 167 213 58 -70 -0.0050 149 -1.54 90.88
15 1832 11 169 180 228 43 74 -0.0043 145 -140 88.38
16 1830 8 170 178 222 57 -80 -0.0041 130 -1.05 91.86
17 1825 7 175 182 235 1.7 -82 -0.0038 135 -0.92 91.86
18 1810 4 190 194 241 6.1 -88 -0.0029 1.06  -0.62 92.16
19 1805 3 195 198 252 23 90 -0.0026 1.02  -049 92.56
20 1800 1 200 201 227 55 96 -0.0017 0.54  -024 94.06
21 1809 1 191 192 234  -07 -95 -0.0019 0.64 -022 94.42
22 1796 0 204 204 - 50  -100 - - - 94.47
23 1795 0 205 205 - 00 -100 - - - 94.47
24 1793 0 207 207 - 00 -100 - - - 94.47

Ta6mnuua 10.4

OnmnuoHHas BOJNATIIIBHOCTE MOJXET OMpPEHeNAThCS HE TONBKO IS OTHCNBHBIX OIIIMOHOB, HO W JUIA
KOMOMHAIMI ONIMOHOB. B nepBoii ctpoke 0,=37.4% - 3TO BOJATUIBHOCTE, IIPU KOTOPOH 00MIas TEOpETHIECKAs
CTOMMOCTH OIIIMOHOB KOJUI M IyT CPaBHUBAeTCS C 3aJaHHBIM 3HadeHHWeM 235. HeTWnMYHO BBICOKHE IICHBI LIS
omunonoB Ha pomnap CIIIA B MOMEHT mpoaaxu ONIHOHOB - mopsaka 40% B TepMHUHAX BOJNATHIBHOCTH -
OOBSACHSIOTCS CKayKaMW Kypca Jojuilapa B TEpPHOJ, HENOCPEACTBEHHO IIPENIIECTBOBABIIMK Olepalnud, |
COXpaHSIBIIEHCS B 3TO BPEMs MTOBHIIICHHONW HEOIPE/ICICHHOCThIO Ha BAJIFOTHOM pbIHKE. I1pojaBubl ONIMOHOB KOJII
Ha3HAYAIH BBICOKHE MIPEMHUH U3 OIACeHHs TIOBTOPEHUSI CKAYKOB, a TIOKYIIATENIN COTIIAIIANIICH Ha STH IIEHBl MMEHHO
B pacueTre Ha BO3MOXKHOE YCKOpPEHHE pocTa Kypca mgoijurapa. IIpeMuu ke ONIMOHOB IyT CBSI3aHBI C IPEMHUSIMHU
OIILIOHOB KOJII.

O/HOBPEMEHHO C ITaJieHHEM OIIMOHHOW BOJIATMIBHOCTH HAOJI0/1AI0Ch CHIDKEHNE (DhbIOUYEPCHBIX KOTHPOBOK.
PaccmoTpuM B JaHHOW CHUTyally TPU BO3MOXKHBIX CIIEKYJIATUBHBIX CTPATETHH.

IlepBast 3akmr09aeTcsi B MaCCHBHOM €XXETHEBHOM OTCIC)KWBAHUH IIEHBI CTPIHIIIA C TEM, YTOOBI ONPEICINUTh
MOMEHT €ro OOpaTHOW MOKYIKHU (3aKPBITHS MO3MUIMK) M0 HauMeHbiei neHe. Ha puc. 10.18 nunus «1-2-3-4-5» -
9TO TPAEKTOPHsL, IO KOTOPOH MEHsUIach LieHa KOMOMHAIINY 110 MEepe U3MEHEHHUS BCEX IIEHO00pasyronux (pakTopos -
BpEMEHH, (HbIOYEPCHON KOTHPOBKM W ONIIMOHHON BOJIATHIBRHOCTH. Hawmydmmii MOMEHT MOKYIIKH, KOTJa IieHa
CTpOHIJIA yIaja 0 MUHUMAaJIbHOTO 3HaueHus 151, noMeueH Ha pucyHke 1upoii 4, a B Tabiule BbIACIEH )KUPHBIM
mpudrom. [IpudbUIL OT Beeit oneparyy Ha OJJHY ONMIMOHHY0 KOMOWHAIMIO [TPY 3TOM COCTaBHJIa

235-151=84 pyOus.

Bropast ctparerus sBISeTCS OCHOBHOM TeMOW NaHHOTO pasnena. B 3Toit crparernu He TpeOyercs TOYHO
IPOTHO3UPOBATh UCTUHHYIO BOJATHIBHOCTH (DbIOYEPCHOM KOTUPOBKM Ha BECh OCTABIIMICS CPOK CYIECTBOBAHUS
OMUMOHOB. JlOCTaTOYHO JMIIL MPABUIBHO NMPENBUIETH, YTO UCTUHHAS BOJIATHJIBHOCTh OKAXETCS HMXKE TEKyIIeH
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OMIOHHOW BOJIATHJIBHOCTU (MM BBIIEC - TOT/IA 3aHUMAETCs MPOTHBOIIOJIOKHAS MO3MLMs). PaccuuraB B JeHb
OTKDBITHSI OILMOHHBIX MO3ULMH ONIMOHHYIO BOIATWIBHOCTE O,=37.4% u kodpduuent A, =-8.2, Heo6Xx0auMo

KYIIHTh 8 ()bHOYEPCHBIX KOHTPAKTOB M TEM CaMbiM 3aHATh A -HeHTpaibHyro nosummio. Ha cnemyromuil aeHb
ONLIMOHHAS BOJATUIBHOCTb YMEHBIIMIACh, YTO B COYETAaHUH C YJEIIEBICHUEM CTP3HINIA M3-3a BPEMEHHOIO
(akTOpa TPHUBENO K HAYUCICHHUIO IIOJOXMTEIbHOM BapHalMOHHOW Mapku 1o moptdemro. Kak Bcerna,
BapUANMOHHYIO MapKy MOKHO NPUOIM3UTEIBHO OLIEHUTH C TOMOLIBIO K03()(UINEHTOB TyBCTBUTEIBHOCTH:

O, + A(F = F) +0.5T,(F, — )’ +Vega, (0, —0,) =
=3.51+(-0.002)%(-18)+0.5%(-0.0034)# 1 8% 1 8+(-4.70)#(-1)=7.58.

3nece A - ocrarounbrit KOA(pPHUIHEHT A mocie BEIDABHUBAHHS OINIHMOHHOW TO3WIUH (HA OIHY
koMOuHaIM0). Bkian Broporo ciaraemMoro B OOIIyIH0 CyMMYy JOOCTaTOYHO Mall, KPOME TOTO, YCPEIHsSETCs Ha

NPOTSHKEHUH HECKOJIBKUX 11arOB, MOCKOJBKY BenmuuuHa A ciydaiino xomeGrnercs B mpezmenax -0.005 - 0.005.
ITepBoe u TpeThe cmaraeMple BMECTE B CPEIHEM OKA3BIBAIOTCS MOJIOKUTEIBHBIMH, TIOCKOJBKY MO TPEATIOIOKEHIIO
peanbHasi BOJNATHIIBHOCTH MEHBIIE OMNIIMOHHOM, a B 3TOM CIy4yae OTPHUIATENbHBIA TPETHH wWIeH He crnocoOeH
CKOMIIEHCHPOBATh TMOJIOKUTENbHBIN nepBelid (cM. (9.3)). Ilocnennuil uneH Takxke, Kak MPaBWIO, MOJIOKUTEINEH,
MOCKOJIBKY OIIIUOHHASI BOJIATHIIEHOCTh MMEET TCHACHIIUIO K YMEHBIIICHHUIO, MMOATATHBASACH K PEaNBHON MO0 Mepe
YCIIOKOCHUS PBIHKA Ha (OHE TOCTATOYHO TUIAaBHOTO JABIKEHUS Kypca B (PbIOYEPCHBIX KOTHPOBOK.

Brusaue 3TuX ABYX (PaKTOpOB IPUBOIUT K TOMY, YTO YHCIIA B TTOCIEeIHEH KomoHKe Tabmuisl 10.4 Bo3pacTaior,
3a HCKIIFOYCHHEM TEX ZlHei/lI, Korga TEHACHIUS K CHHUXCHUIO OHI.[PIOHHOﬁ BOJIATWIBHOCTH KPATKOBPEMCHHO
Hapymaercs. [Ipu 3ToM OKOHYATeIbHAS PUOBLTH COCTABIISICT MPUOIH3UTENBHO 95 pyOiieii Ha OJJUH CTPIHIIL.

TpeTss cTpaTerus - 3TO CTpaTerwsi THIAa TOM, KOTopas Oblla omHcaHa B MPUMEpEe TUHAMHUYECKOTO Xemxka I.
HcTrHHAs BONATWIILHOCTD (DBIOYEPCHON KOTHUPOBKH, OIpEZCeHHAas arnoCTepHOpH, COCTaBIsieT 37ech Bcero 9%.
Ecmu 11 mapTa AOCTaTOYHO TOYHO CIIPOrHO3UPOBATH OYAYIIYHO BOJATHILHOCTH Ha ypoBHe 10% (Ha puc. 10.18
nunus «11.03.94, 10%»), UCcX0[s M3 3TOro IPOrHO3a PACCUMTHIBATL KOd(P(UUUEHT A U IPOBOAUTHL €XKeIHEBHbIE
KOppeKIuH (HbI0YepCHON MO3UITNH, TO OIYJIal0TCs JaHHBIE, IPUBEIeHHbIe B Tabmmme 10.5.

i F C P C+P (C+P); A J® VM

0 1960 122 113 235 114.40 108 -11 0

1 1942 107 119 226 113.97 17.4 6 1.5
2 1935 97 117 214 114.62 6.6 13 1.7
31926 86 116 202 115.48 82 21 1.4
4 1916 74 118 192 117.41 9.7 31 1.3
5 1902 61 122 183 120.75 134 44 0.3
6 1881 43 132 175 132.00 183 62 2.3
7 1884 45 130 175 130.15 2.1 60 2.3
8 1892 47 123 170 125.00 -6.4 54 1.9
9 1870 35 140 175 138.35 17.8 72 34
10 1865 25 140 165 140.68 56 78 2.1
11 1863 35 147 182 142 09 79 1.9
12 1883 33 124 157 127 154 64 2.7
13 1865 15 136 151 140 144 78 4.2
14 1847 13 154 167 155 1.6 90 5.1
15 1832 11 169 180 169 6.8 97 5.6
16 1830 8 170 178 170 02 97 4.7
17 1825 7 175 182 175 1.0 98 4.8
18 1810 4 190 194 190 2.0 100 5.1
19 1805 3 195 198 195 0.0 100 5.1
20 1800 1 200 201 200 0.0 100 5.1
21 1809 1 191 192 191 0.0 100 5.1
221796 0 204 204 204 0.0 100 5.1
231795 0 205 205 205 0.0 100 5.1
24 1793 0 207 207 207 0.0 100 5.1

Ta6uuua 10.5
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B mrecroii xonoHKe yKa3aHa CyMMapHas TEOPETHYECKas CTOUMOCTH OINIMOHOB KOJUI M IIyT, & B IOCIEAHEH -
pacueTHas CyMMapHas BapHallMOHHAs Mapya IpH YCIOBUHU, YTO OIIMOHBI MpojaHbl 3a 114 u exegHeBHBIS
pacyeTHbIe IIEHBI ONIMOHOB PaBHBI TEOPETHUYECKHM (TO €CTh JMHAMHUYECKHH XK MOJEIUPYETCS aHaJIOTHYHO
tabmume 9.3). IlockombKy peagpbHO ONNMOHBI OBUTM TpomaHBl 3a 235, TO HETpyOHO yOemaWThCs, 4YTO B
JEeHCTBUTENILHOCTH CyMMapHasi BapuallioHHas Mapyka OyJeT HapacTaTh U K KOHILY OII€pallii COCTaBUT

235-114.4+5.18=126.

B Toi1 mociexoBaTesbHOCTH, B KOTOPOH PaccMaTpUBAIUCh 3TH TPU CTPATETHH, KaXKAasi MOCIEAyIOmas JaBajia
60JIbIIIy0 TIPUOBLTL, YEM MIPEAbILYIIAs, B TIOJHOM COOTBETCTBHH CO CJIOXHOCTBIO MPOTHO3a M PEATU3ALNU KaX 0N
U3 HUX. DTO HE SBISETCS YHUBEPCAIBLHBIM IPABUIIOM, TaK KakK, HapUMep, NpU Kypce Ha 15 anpeins B 1uana3zoHe
1900-2000 mepBast «macCUBHAsD) CTPATETHs 3aKOHYMIIACh ObI C MAKCUMAJIEHO BO3MOXKHOW NpHOBLIBIO0 B 135 pyoueit
Ha OJJHY KOMOMHAIIIIO.

Ko BceM 3TuM NHMHUSM NOBEJCHUS HAa PBIHKE MOXKHO OTHECTH CleAyrolee 3amedaHue. Jlyumeil crpareruei
CUMTAETCS HE Ta, I/ie OXKUIAETCS HauOOoIbLIast IpUObLIb, a Ta, IJIe JIy4llle COOTHOILIEHHE TIpe IoIaraeMoil mpuobuIn
W pHCKa TOTepb. B 3TOM CMbICIE pPAacCMOTPEHHBIE CTPAaTETHMH BBICOKOPHCKOBAaHHBIE. KOJIMYECTBEHHO pHUCK
OLICHMBACTCSl PSIOM JIOKAJIBHBIX M TTI00ANbHBIX MapameTpoB. K IMmocieHMM OTHOCATCS TpenefbHbIC 3HAaYCHUS
Kod(dunreHTa aenpTa i1 OYeHb MaJbIX U OONBIINX 3HAYEHUI IeHBI 0a3uCcHOTO akTHBa. Eciu 3Ti K03 puitnenTsr
OTpHLATENBHBI, TO YeM OHHM OOJbllie 1O aOCONIOTHOM BENMYMHE, TEM 3HAUUTEIbHEE PHCK IMOTEPb IIPU PE3KOM

JBIKEHUM LIeHbl 6a3MCcHOro axkTuBa. Eciu npejieibHoOe 3HaueHue A Ha Kpasix IO3HLUM PaBHO HyJIo (rpaduk uMeeT
TOPH30HTANIBHBIE «XBOCTBDY), TO MOYKHO TOBOPUTH O MAaKCHMAJIBHBIX MPHOBUISIX WM YOBITKaX MPH JBMKCHUHU IIEHBI
0a3KMCHOTO aKTHBa B 3TOM HarpaBieHUH. JIOKanbHbIE MapamMeTphbl XapakTepU3yIOT 3arac M0 BOJIATHIBHOCTH, 3arac
MO0 BpPEMEHH U IIOJIOKHUTEIBHBIE HWHTEPBAIBI IIGHBl Oa3MCHOTO aKTHBa, B KOTOPBIX MO3MIMS COXpaHSET
MOTEHIMATbHYIO IPUOBLTE. Hammpumep, pu peann3anuy TpEeThel CTPpaTeTnH 3amac 1Mo BOJATHIHBHOCTH OIICHUBACTCS
B 37-10=27%, a mONOXHUTENbHBIA WHTEPBAN (BIOYEPCHON KOTHPOBKH HAa HAYAIO OMNEpally OTPaHHYCH TOUKAMHU
nepeceueHust JIMHUK TeopeTrueckoi croumoctu «11.03.94, 10%)» ¢ ropusoHTansHOM ockio (Touku A, B Ha puc.
10.10). Bousiaue dakropa BpeMeHH B JaHHOM IpHMepe OJIaronpusiTHO, U TOBOPUTH O 3arace 10 BPEMEHH HE UMEeT
cmbicna. Ecnn Obl OMIMOHBI OBUTM HENOOIICHEHBI, TO CJIENOBaJO0 OBl MPOBOIUTH OIEpAIN{, HAYMHAIOIINECS C
MOKYIKH CTPIHIJIA U T.J., U B 3TOM Cllyyae NpH HeM3MeHHOU (DbIOYepCHON LieHe OXXuaaemasi MpuObLIb ucuesna Obl
NpUOIU3UTENLHO Yepe3
(oxmunmaemast IPUOBLIH )/ | TETA | ITHEN.

PexomenayeTcs mpu DOCTIDKEHHM IMO3MIMH, UMEIOLIEH MOTEHIMAJIbHYIO NMPUOBLIb, HOTPATHTh YacTh €€ I
YMEHbILIEHUs] pucka. Hanpumep, B YCIOBHSX pacCMOTPEHHOTO IpUMepa Hapsily C MpojAaXed OIIHMOHOB
1esecoobpa3Ho ObUIO OBl OrPaHUYUTh BOSMOXKHBIE YOBITKM ITOKYIIKOH CPaBHHUTEJIFHO JEIIEBHIX ONIMOHOB KOJUI Ha
JTAJIEKOM CTpaiKe U IyT Ha MaJIOM CTpaiKe (TO €CTh ONIIMOHOB TITyOOKO BHE JCHET).

Beimre pa3oOpansl 6a30Bble MOAXOABI K «TOPTOBIE BOJATHIBHOCTBIO». Bosiee TOHKHME METOIBI MPHXOIUTCS
IMPUBJICKATh, €CJIM B CPCAHEM KpHBas BOJATHIIBHOCTU PACIIOJIAaracTcd Ha TOM K€ YPOBHE, YTO U HNPOrHO3, U TEM
caMblM B IEJIOM 3amaca I10 BOJIATHJIBHOCTH HET. OTH IPHEMBI OINUPAIOTCS Ha aHauu3 (QOPMBI KPHBOM
BOJIATHJIBHOCTH, MPOJAXXy OTHOCHUTENHFHO NEPEOLCHEHHBIX U MOKYIKY HEIOOLCHEHHBIX ONIIMOHOB Ha Pa3iIMYHBIX
cTpaiikax. JlomoJHHTEIbHBIE BO3MOXKHOCTH CBSI3aHBl C pasiMYMeM KpPUBBIX BOJATHIBHOCTH, IOJyYEHHBIX
MMPpaKTUYECKU OJHOBPEMCHHO, HO JIA Pa3JIMYHBIX MCCALCB OKCIIUpAIUU. OTta I/IH(bOpMaIJ,I/IH HCIOJIB3YETCA IpHU
BHIOOpPE ONTHUMAIBHBIX BPEMEHHBIX CHP3J0B. HeKoTopble CBOWCTBa BpPEMEHHBIX CIPAJIOB PAacCMOTPEHBI B
CIIeYIOIIEH TIIaBe.
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I'JIABA 11. OCHOBHBIE CITP3/Ibl © KOMBUMHAIIMA OIIIIMOHOB

B pasgene 2.5 ynoMmuHanoch, 4to Cpead MHOrooOpasus MO3WIMH BbIIEIEHBl HEKOTOpPbIE CTaHIapTHHIC
KoMOuHaImu. B 3T0# riraBe uMeeTcss BO3SMOXKHOCTD MEPEUYHCINTh JaHHbIC KOMOWHAIIMY W TI0Ka3aTh JHMHAMHUKY UX
CTOMMOCTH BO BPEMEHH, UCTIONB3Ys (popmyiy bika-Iloyca.

CunreTnyeckas [UIMHHAS (pbroYepcHasi MO3MIMSI - ATO MOKYIKA OIMIHOHA KOJUI Ha HEKOTOPOM cTpaiike E u
POZ@Xa OILMOHA IIYT HA TOM K& cTpaiike. Eciu maHbl Tekyime ueHsl npoaaxu onuuona kowt Cpp ¥ NOKynku

OINUOHa myT PHOK’ TO 1I€HA, I10 KOTOpOI>'I MOXET OBITH OTKpbITa CUHTCTUYCCKAsA JJIIMHHAA (I)LIOqepCHaSI 1o3unuys,

PaBHACTCA

E+Cyp — Bok-

Jlo6aBiieHye K KyIIeHHOMY CHHTETUYECKOMY (bIOYEpPCY KOPOTKOMW MO3HULUH 110 «OOBIMHOMY» (hblOUepCy Jaer
KOMOMHAIIMIO, Ha3bIBaeMyI0 peBepcueit (reversal). [IpoTuBononokHast i - KOHBEPCHs (conversion) - TIPEICTABIISET
co00i ITMHHYIO TIO3HUIHUI0 N0 (HBI0YEpCy W KOPOTKYIO MO0 CHHTETHYeCKOMY (prodepcy. CHHTETHIECKHH (hrodepc
npogaeres 1o uete £ + Cpop — Fpp - KoHBepeust u peBepenst HCIOIb3YIOTCS IPU HAPYLICHUH Iy T-KOJLI IapuTeTa

(6.4) mns monyuenus apOuTpaxkHod npuObUH. Bojlee TOYHO, KOHBEPCHs IS ONIMOHOB 0€3 YIIAThl MPEMHH
okaseiBaeTcst  npuGbubHOM  mpu  yenosun  Cro — B, > F—FE, a  pesepcus - 1pu  ycnosuu

Cop — Briox <F—E. Jlns onumoHoB ¢ ymwiaroii npeMHd B [PaBOH YacTH HEPABEHCTB IOSBISCTCS

JUCKOHTUPYIOLIUN MHOXKHTEINb e’

B xoHBepcuu u peBepcHu (bIOYEpPCHAs IMO3MLMS HMHOTNA 3aMEHsIeTCsl MO3MLHUEH 110 OILMOHY TIyOOKO B
JieHbrax, rpaduk koropoi Majo ommyaercs ot rpaduka ¢prodepca (Hanpumep, 4000 ko u 6000 myt Ha puc. 7.3,
7.4).

Cunretnyeckuil Gpprouepc, 0Opa3oBaHHBIH W3 €BPONEHCKHUX OIIMOHOB C YIUIATON NPEMUH, B OINpPEAEICHHBIX
o0cTosiTeNnbCTBaXx 00JaaeT NPEeUMYIIECTBAMH 10 CPAaBHEHHIO C «OOBIMHBIM» (blouepcoM. [Ipu OTKpbITHH
(prouepcHBIX MO3UIMK TpeOyeTcs MPeayCMOTPETh OIpEACIEHHbIE PE3EPBHBIE CPEACTBA B PYOJEBBIX WIIM HHBIX
BBICOKOJIMKBU/IHBIX aKTHBAaX HAa BO3MOXKHOE IOTAIIEHUE OTPULIATEIbHON BapHAllMOHHON MapH. ITO KaK MUHUMYM
OTBJICKAET YaCTb CPEICTB OT Goiee 3(PEKTHBHOTO pa3MelIeHUs U BHOCHT JJIEMEHT HEONPEIEeNeHHOCTH B pacyeT
JIOXO/IHOCTH onepanuu (Tak Kak pa3MelleHHe pe3epBHBIX cpeicts, Hanpumep, B KO moxer norpedoBarh
nocpouHoit mpomaxu ['KO Ha Hens3BecTHyI0 3apaHee CyMMy), a KaKk MakCHMyM MOXET HpPUBECTH K
MPEeXJICBPEMEHHOMY TPHHYIUTEIFHOMY 3aKpbhITHIO Mo3uIuid. Ilo cumHTeTHYeckoMy (blodepcy BapHAIlOHHAS
Map)ka He Ha4yMCIIeTCs U HE CIUCBIBAETCS 10 MEpe JIBIKEHHS (bIOUYEPCHON KOTHPOBKH, BMECTO 3TOTO MEHSIETCS
pa3Mep HauaJbHOM Map)kH, KOTOPYIO YY4aCTHHK TOProB 00s3aH Jiep)kaTh Ha Oupke uiau B KimpuHropoi nanare B
Ka4yecTBe TapaHTHHHOTO 00eCIIeueHH s 110 OTKPHITHIM ITO3UIMAM (HadajbHasi MapsKa 1o ipoOHO 00CysKaaeTcs B Ii1aBe
13). HauanpHass Map:ka MOXET ObITh BHECEHa JIOXOAHBIMH IIEHHBIMH Oymaramu, NPHHUMAEMbIMH OMpkel, 06e3
HEOOXOANMOCTH TPEBPALICHUSI UX B PYOJIEBBIC CPEICTBA BIJIOTH 10 MOMEHTA OKOHYATEJBHOTO pacdeTa Ha JaTy
AKCTIUPALHH.

Cunretnyeckuii (¢prouepc B TakoW TPaKTOBKE CKOpee CIIeIyeT Has3blBaTb CHHTETHYECKUM (OpBapaoM,
MOCKOJIbKY MMEHHO (hOpBapAHBI KOHTPAKT IPEIIOJIaracT HCIIOJHEHHE WM IPOBEICHHE €IUHOBPEMEHHOTO
JICHE)KHOTO pacdeTa B yKa3aHHYIO B AOToBope Oyayuryro nary. CyliecTByeT M OTJIMYME CHHTETHYECKOro (¢opBapna
OT OOBIYHOIO: €CNIM MOKyNarteldb (HOPBApAHOTO KOHTpPAKTa B IEPUOJ] NEHCTBHS KOHTpPAKTa NpPOJAET TaKOW e
KOHTPAaKT, TO OH (PUKCHUPYET CBOHM NPHOBUIM WM YOBITKM KaK Pa3sHOCTh MEXIy LIEHAMH IOKYIIKH M TIPOJaxH,
OJTHAKO TOJyYEHHE 3TOI MPHOBUIM OTKIIAIBIBACTCS JO MOMEHTA HCIIOJIHEHHS KOHTPAKTOB BCEeH 0Opa3oBaBIIEHCS
nenouykoi. CuHTeTHYeCKui GopBapa obecrneunBacT MEXaHW3M 3aKPBHITHS MO3HUINI ITyTeM COBEPIICHUS OOpaTHBIX
oreparyii 1o ONIMOHAM KOJUI M YT C HEME/IJICHHBIM PACYeTOM I10 ITPEMHSIM.

B cnywae cuHTeTHdeckoro ¢prouepca, 0Opa30BaHHOTO aMEPUKAHCKUMH OIIMOHAMHM C YIUIATOM NpeMuw,
OTMEUCHHBIE TPEUMYIIECTBA MO COCTABY I'aPaHTHHHOTO 00ECTEUYECHUs! OCIaONIAIOTCS MOCTOSHHO CYIIECTBYIOMIEH
BO3MOXKHOCTBIO JIOCPOYHOTO HCIIOJIHEHHUS OIIMOHOB JEpKaTeNsIMU, YTO IOBJIEYET 3a COOOH HEOOXOOUMOCTh
BBITUIATHl MPO/IaBIAMU OMNIMOHOB OTPUIATENLHON BapHallMOHHOW Mapku B pyOmsx. Eciam ke cuHTeTHueckuit
(rrouepc 0Opa3oBaH onUoHaMu 0e3 YIUIaThl IPEMHH, TO €r0 CBOHCTBA MaJI0 OTJIMYAIOTCS OT OOBIYHOTO (brOUepCa.

Bo3moxxHa cuTyanms, Korja BBITOJHBIM OKAa3bIBAE€TCS KYIHTh CHHTETHUYECKHI (plodepc, 0Opa3oBaHHBINA
OIIMOHAMH HA OJHOM CTpaiKe, M MPOIATh CHHTETHYECKUH ke (proyepc, 00pa3oBaHHBINH ONIMOHAMH Ha JIPYroM
crpaiike. Takast komMOMHaIMsl Ha3biBaeTcs OOKc (box - smuK, kopoOka). J[i1s omuoHoB 0e3 ymiuatel MpeMHUU
CTOMMOCTh TaKOW TIO3MIMHM TEOPETHYECKHM paBHA Pa3HOCTU CTPAHKOB, U OINIMOHOB C YIUIATOW NpEeMUU -
JMCKOHTUPOBAHHOM Pa3HOCTH CTPAKOB, TO €CTh YMEHBIIEHHOH Ha CTOMMOCTD YAEP>KaHUS TTO3UIINH.

bauskoii k 60KCy sBNAETCS KOMOMHAIMS [JUIMHHOW MO3UIUH 110 CHHTETHYECKOMY (BIOUEPCY C OJHUM MECSIIEM
HCTIOJTHEHHUS ¥ KOPOTKOM MO3MIIMHU 110 CHHTETHYECKOMY (DBIOUYEpPCY C IPYrUM MecsIieM ucroiaHeHus (jelly roll). Dta
TIO3UIMS HAIOMHHAET OOBIYHBIA CIIp3/] Ha (bIoYepcax ¢ pasIMYHBIMUA CPOKAMH MCHONHEHHs. CTOMMOCTD IO3UIINHI
paBHa pa3HOCTH (HBIOUCPCHBIX IIEH HA AT MECAIB MOCTABKH C yYETOM WM 0€3 ydeTa M3AEPKEeK yIeprKaHHs
MO3UINH B 3aBUCHMOCTH OT CIIOCO0a PacueToB 10 OMIIHOHAM.
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CuHTeTnyeckas JUIMHHAs MO3MIMA IO OINIMOHY IIyT o0pasyercs B pe3ysbTaTe MOKYNKH OIIIHMOHA KO H
npoaaxu Qprouepca. Jpyrue aHalIOrHYHbIE KOMOWHAIIMK MTOJYYarOTCS MEPECTAHOBKON YJICHOB B CHMBOJHYCCKOM
cooTHomeHun P=C-F.

Hozummst xomt-cupax Obika (bull call spread) obpasyeTcs IpH MOKYIIKE ONIIMOHA KOJUI M TPOJAXKe IPYroro
OmIMoHa KoJ1 Ha Oonbmiem crpaiike (puc. 11.1). Takoif ke B o0mux geprax rpaduk COOTBETCTBYET ITyT-CIIPIILY
ObIKa - MMPpOJaXKE OMNIMOHA IYT U MOKYIIKE ONMIMOHA ITYT Ha MCHBIIEM CTpaﬁKe. O1H IIO3UIIUHU ABJJIAKOTCA AJIMHHBIMU
poiHouHbIMH o3uUAMA (A > 0 ) u 0ka3pIBaIOTCA MPUOBLILHBIMH IIPH POCTE (PHEOYEPCHOIM KOTMPOBKH - OTCIOA MX
Ha3BaHue. EciM ONIMOHBI ¢ YIUIATOH NpeMHH, TO MEXAY ABYMS criocodaMu (GOpMHUpPOBaHMS MO3UIKMHK (HA KOJJIax
WIM Ha ITyTaXx) HMEeTCs CYIIECTBEHHOEe pas3iuuyhe. B mepBoM ciydyae NOKynmaeMblii KoJul OyAeT Joposke
MIPOIaBaEMOr0, TIOATOMY 3aHATHE TAKOH IMO3WINH MOTPeOyeT YIUIATHl pa3HOCTH MpeMuid — AeOUTHBIH cipax (debit
spread). Bo BropoM ciydae mnpoiaBaeMblil myT OyaeT JOposKe MOKYIIaeMOro, TO €CTh Ha CUEeT MOCTYIIAT CPeACTBA —
KpenuTHbI# cripaf (credit spread).

20

= 1000 MNpuGoinn [ yieimkn [pyf] Konn - cnpap, Goika % 1000 [pnBomm f yBoitkn [py6) Konn - cnpep, meneens

= = S\
20 20 20 : : 20
/ / | T=60pa6.on.  6=20%

10 10 10 10

T=60pa6.on. 6=20%

o ° e °
-100 4700 call @ 380
10 f.1.|+100 4700 call @ 380 || -10 0| 100 5300 cali @ 90 -10
-100 5300 calil @ 90

_z0 ] ] 20 -20 ' : -20
-30 \ _x* -30

a5 40 a5 S0 55 &0 63 35 a0 a5 S0 95 €0 63

* 100 @blMEpCHad LEHA * 100 MbHMEpcHas UEHE
Puc. 11.1. Cripaxt Obika Puc. 11.2. Cnipap meznBens

Ecny moMeHsTh B MpeIpUIyNIUX ONpEeTeHUsIX CI0Ba MOKYNKa M MPOAaXa, TO COOTBETCTBYIOIINE MO3UIMH
OyIyT Ha3BIBaThCA KOJUI-CIIPI U My T-crIp3a MenaBsens (bear call/put spread, puc. 11.2).

B oTim4Ke OT JUIMHHBIX WM KOPOTKUX (DBIOYEPCHBIX MO3UIHMIA ITH CIIP3bI XapaKTePU3YIOTCs OrpaHUYCHHBIMU
yOBITKAMH, Y4TO JOCTUTACTCS [IEHON OrpaHHuYCHHS MOTCHIMAIbHBIX MPUOBbUICH. BRIOOp Mexay npsiMoit (br0YepCHOM
TO3UIMEN M CIIP3JI0M 3aBHCHT OT OOJIbIeH MM MEHbLIEH CKIOHHOCTH TpeHaepa K PUCKY, a TaKXKe OT PHIHOYHOM
CHUTYaIIH.

* 1000 [puGbinu } yioimen (py6) Konn - Gakcnpap x 1000 TpHBLIM | yObITKH (py6) My - Gakcnpag
g0 80
i i 80 80
so0 |- |-100 4700 call @ 380 60 s0 \ +200 4700 put @ 80 |..| &0
+200 5300 call @ 90 / N\ 100 5300 put @ 390
a0 |- a0 a0

N\ ; {40
20 / 20 20 \ ;

/ = 20
. > . . AN .
k\\ N [ T=60pa6. 00 &=20%

—20 -20 -z0
T=60pab.0n. 6=20% \/

—a0 —_ao0 as a0 a5 s0 55 60 65

25 a0 as ) 55 &0 &5 100 o
* BIMEPCHAS LUEHA
* 100 (MDbHMEpPCHAA LEHa P B
Puc. 11.3. Komn-63kcnpan Puc. 11.4. Tlyr-63kcnpag

Ecnn MmoanunmpoBats KOMI-CIP3.T MEABEAS TAKUM 00pa3oM, UYTO KOJIMYECTBO KYIUICHHBIX OIIMOHOB CTAHET
0oJpIlle KOIMYECTBA MPOJAHHBIX, TO TaKas MO3MWIM Ha3bIBaeTCs KOJUI-OdKcmpan (call backspread, puc. 11.3).
[TyT-6okcnpan u3obpaxeH Ha puc. 11.4. J{ns npoTHBONONIOKHBIX MO3UIHKA TPUMEHSIOTCS ClIELHaIbHbIE HAa3BaHUS:
BEPTHKAJIBHBIA KOJUI-CIIP3/1 ¢ KOA(G(PHUIMESHTOM U BEPTUKAIBHBIH MyT-cipa ¢ koaddunuentom (call vertical ratio n
put vertical ratio). YacTo coOTHOIIEHHE TIO3ULMIL 0OeceunBaeT A -HefiTpanbHOCTE TOPTdENS.

JHHBIA cTpaan (straddle) cocToUT M3 KYIUIGHHBIX B OJJMHAKOBOM KOJIMYECTBE ONIIMOHOB KOJUI U INyT Ha
onmHOM cTpaiike (puc. 11.5).
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» 1000 [lpHGLIM { yEuITER [py6) Dawkesii cTpagn * 1000 [puboinu / yleimkn [pyt] Jinuuubid cTpanrn

o T=60pa6.on. 6 =20%] a0 | T=60pa6.on. &=20%] / a0

: ‘ : 30

20 100 2000 bt o e 20 +100 5200 call @ 120 am
\ +100 4800 put @ 112 /

o S — o 10
—— 7 .
| ——

—=20 -20 b | "
_10 -10
-20 \ e e / -20
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* 100

MbluEpCHAR LEHA = 100 MblMepcHas LeHa

Puc. 11.5. JInunnsIii cTpaan Puc. 11.6. JInuHHBII CTPIHTT

[epeBepHyTas no3unys (IIpoAaHHbIE OIIIMOHbI) HA3bIBAETCS KOPOTKUI CTPALI.

Ecnu xymneHbl ONIMOHBI HAa Pa3HBIX CTpaiikaX, TO MOIyYaeTcsl CTpIHTH (strangle, puc. 11.6). B crpoHrie,
pPacCMOTPEHHOM BBIIIIE B IPUMEPE AMHAMUYECKOro xemka I, onuuoH Kojul uMen MEHbIINKA CTpaK, YeM OIMLHUOH
nyT. Takasi KOMOMHALMSI HOCUT ClIelMAIbHOE HAa3BaHUE Qufs.

Kopotkne crpsaiasl M CTPIHIJIBI MOTEHIHMAIGHO HECYT PHCK HEOrpaHWYeHHBIX yObITkoB. Ha puec. 11.7
n3o0pakeHa UIMHHAs OabOouka Ha ommuoHax Koin (butterfly), KOTOpas XapakTepU3yeTCs OTrpaHMYCHHBIMU
yObITKamMu. XOTS 3Ta MO3UNUA B CPeIHEH JacTH OJHM3Ka MO BUAY K KOPOTKOMY CTP3AJY, OHA SBISIETCS UMEHHO
JUIMHHOM, TO €CTh €€ OTKpBITHE IOTpeOyeT 3aTpar (B ciydae ONIHOHOB C yIuiaToi npemun). Jleno B ToM, 4yTo npu
(uKcupoBaHHOW (PHIOYEPCHON II€HE CTOMMOCTH OIIIMOHOB B 3aBHCUMOCTH OT CTpaiKa ONMMCHIBAIOTCS BBIMYKIIOH
KpUBOH - cM. puc. 7.3, 7.4, 1 1Ba ONIIMOHA HA HEKOTOPOM CTpaiike CTOSAT MEHBINE, YeM [[BA ONIIMOHA, YbH CTPANKH
pacrnonoXeHbl CUMMETPUYHO CrpaBa M cieBa. Eine ogHO OOBsICHEHHE CBOAUTCA K TOMY, YTOOBI M300pa3uTh
rpaduKu MpUOBLICH/yOBITKOB 0€3 CIABUIOB HAa BEJIMYHMHBI IPEMHUH - TO €CTh UCIOJIB30BaTh (DYHKIMH BBIILJIAT THIIA
n300paxeHHBIX Ha puc. 2.1 - 2.4. B aToM ciydyae cyMMapHBIi rpaMK MOKaXET 0’KW/IaeMble BBIIUIATHI BIIaJeIIbIly
MO3MINM Ha /ATy SKCIUPAIUX ONMIMOHOB. Tak Kak rpaduk LEITUKOM JIEKHT B HEOTPHUIATENIBHOM 00IacTH, TO 3a
TaKyH0 MO3UIMI0 B MOMEHT OTKPBITHS HEOOXOIMUMO IIIATUTb.
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Puc. 11.7. babouka

KonTyp 6a009ka MOXKET OBITH ITOJIYYEH e1le 3 crocodaMu:

Puc. 11.8. Konnop

1 nmuaHE 4800 My T
2 kopotkux 5000 myT

1 nuuaHE 5200 myT

1 nunsEN 4800 myT

1 kopotkuit 5000 kot
1 kopotkuit 5000 myT

1 mmuaEEN 5200 KoyuT

1 mmmaHEE 4800 KO

1 xopotkuit 5000 kot
1 kopotkuit 5000 myT

1 mmuasE 5200 myT

» Onpedenums, s61510mMcs 1y npusedeHnble RO3UYUY 0eOUMHBIMU ULU KDEOUMHbIMU 8 CLyide ONYuoHos ¢ ynaamot npemuu. <4

Ha pucynke 11.8 nzobpaken rpaduk mo3umwn KoHI0p. OHa TakKe MOXKET OBITh COCTaBlIeHa KaK MUHUMYM 4
crocobamu.

PaccMoTpeHHble BbIIIE KOJUI M IyT CHPAJABI OBIKA M MEIBEIs OTHOCSATCS K BEPTHKAJIBHBIM CIpP3JaM.
l'opu3oHTamBHBIM, BPEMEHHBIM WIN KaJICHAAPHBIM CHPAIOM Ha3bIBAE€TCSI KOMOMHAIMS KyIJIEHHOTO W IPOJAHHOTO
OTIOHOB OJHOTO KJIacCa C OJHUM CTPAaKOM, HO C Pa3HBIMH JIaTaMH 3KCIHpanuy. JlaHHast TEPMUHOJIOTHS CBA3aHA
C TeM, YTO CTaHAapTHas OHMp:KeBas CBOAKA IEPEUUCNAeT CTpalKu MO BEPTHKAIM, a MECSIbI IKCIHUpAlUU - MO
ropuszonTtany. Ecnu onumoH c Oojee ynaneHHOW AaTON 3KCIUpalWHU IOKYIaeTcs, a ¢ ONmKHEll mpopaercs, TO
TOPU3OHTAJIBHBIA CHP3J] SBIAETCS ACOUTHBIM, TOCKOJIBKY OIIMOH C JAJIbHEH AATOH SKCIHPALMH TPH MPOUYHX
OJIMHAKOBBIX TTApaMeTpax - PbIOUCPCHBIX KOTUPOBKAX U BOJIATHIBHOCTH - CTOUT JOPOJXKE.
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OBomIoNMs 3TOH MO3UIMU CO BPEMEHEM B
HPEAIOI0KEHHN CHUHXPOHHOTO JIBYDKEHUS
¢prouepcHBIX 1eH u3o0pakeHa Ha puc. 11.9.
BospacTtanme crommocTn crnp3ga B OKPECTHOCTH
CTpaiika OOBSCHAETCS TEeM, 4YTO MPOJaHHBIN
OIIHOH c Gonee KOPOTKUM CPOKOM
CYIIECTBOBaHHUSI OBICTpee TepsSeT CO BpEMEHEM
CBOI0 CcTOMMOCTh. ONIHOH C IAaJbHUM CTPaKOM
CHJIbHEE pearupyeT Ha BO3pPacTaHHE ONIMOHHOM
BOJIATWJILHOCTH, IIOATOMY KOA((HIMEHT Bera 3TOi
MO3UIMY TIOJIOKUTEIEH M COBNAJaeT CO 3HAKOM
kodpdummenra Tera. B 3rom  cocromt
0COOCHHOCTh TOPU30HTAIIBHBIX CIIP3JIOB,
MOCKOJIbKY IS
MNO3ULUHI C OMHOW AATOM HKCHHMPAIH 3HAKU 3TUX
KO3 PHUIHEHTOB IPOTHBOIOIOKHEI.
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Puc. 11.9. Kanennapusiii cipaj

Vcnonp3oBaHHOE 3leCh NPEIIOJI0KEHHE O IOCTOSHHOM COBIIAJICHUHM LEH (DbIOYEPCHBIX KOHTPAKTOB C
Pa3HBIMU MecsLaMU [TOCTaBKH KakK Obl aBTOMAaTHYECKHU BBIIIOJHSAETCS, €CJIM PeYb UIET 00 ONMIMOHAX Ha aKLHUIO WU
BAIIOTY. B ciryuae onuoHOB Ha (pIOUEPCH CUTYAIHS YCIOKHIETCSI HEOOXOAMMOCTBIO YUeTa Pa3IMYHON AUHAMUKI
1eH (BIOYEPCOB C Pa3HBIMH MECAIAMH ITOCTaBKH. ECIIM B TOPHU30HTAIBHOM CIIP37€ CTPAHKH ONIIMOHOB Pa3JIMYHBI,

TO TaKOU CIIp3 ] HAa3bIBACTCA AUAar OHAJIbHBIM.

[TepeuncieHHble BbIIIE MO3UIMHA MOXXHO CTPOMTH “TIO3JEMEHTHO”, MOCJIENOBATEIbHO 3aKIIoYasi CHEJKU MO
OTAENbHBIM omuoHaM. OJHAKO paclupoCTpaHEHA TaKXKE TOProBisl LENBIMH KOMOWHammsiMu. CKakeM, MOXKHO
MoJaTh 3aABKy Ha Mokymnky 100 6abodek Ha ctpaiikax 4800, 5000, 5200 mo mene 30.
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I'IABA 12. XEJJ’KUPOBAHHNE

12.1. XEJK C HCIIOJIHEHMEM CPOYHOI'O KOHTPAKTA

PaccMoTpuM omepanuu  Xe/DKUPOBAHUSI HAa MPUMEpPE BATIOTHBIX CPOYHBIX KOHTPakToB. BepHemcs K
paccyxneHusiM, Kotopble B paznene 4.1 Obuim obocHOBaHuEeM (opMmysibl (OPBApAHOrO BalIOTHOIO Kypca.
IpennonoxkuM, 9TO 3aMMCTBOBAHEI TOJIAphl B KonudyecTse D Ha Cpok 7 MOA MPOLEHT 7y, BO3BPATY MOJIEKHUT

cymMMa De"". IlycTh Kypc Joj1apa Ha MOMEHT MOJydeHHs 3aiimMa paBeH S, J0oJuiapbl HepeBOAATCS B PyOIM MO
3TOMY KYpCy, a MOJIydeHHass CyMMa pa3MeIlaeTcs Mo MPOIeHT » Ha cpok 7. [1o MCTeYeHUur 3TOro CpoKa MMEETCs
pyOneBas cymma DSe”. Ecm Kypc HOJUIapa Ha 3TOT MOMEHT PaBeH S,, TO Ul BO3Bpara Hoira Tpedyercs
pyOiieBas cymma DSTerBT. O603HaunM AR KOIHMYECTBO PyOJieii, KOTOPOE OCTAeTCsA B Pe3yJIbTaTe BCEH Omepariuu
nociie Bo3Bpata joira (OTpuiaTesibHas BETHYMHA 03HAYAET HEXBATKY CPEIICTB):

AR = DSe'" — DS ,e"" = De™" (F*® -§,),

roe F B = Se Urmrm)T | dopeapaHslit kype (cM. (4.3)). Ipaduuecku 3aucumocts AR ot S, usobpaxaercs

npsiMoit XX Ha puc. 12.1. SIcHO, 4TO Onepauus CONpsHKeHa ¢ PUCKOM MOTePb, €CIH S, OKaxeTcs Bbiwme [ 5

Jns ycTpaHeHUs] JaHHOTO PHCKa MPUMEHSIOTCS CPOYHBIE KOHTPAKTHL [Ipearmonokum, 9To OJHOBPEMEHHO C
TONMyYeHHeM BAIOTHOTO 3aiiMa 3aKimrouaeTcss (opBapiHbIi MM (bIOYEPCHBIH KOHTPAKT Ha MOKynky De ' r
nomnapoB mo nese F. Ha puwe. 12.1 wu3oOpakeHa nmHMSA npuOBUICH/YOBITKOB YY 3TOrOo KOHTpakTa B
npemnonoxkennn, uto F wmemsme F2, a De ™ =$1. Ilpu sroM cymmapHas NO3WLMs OKasblBaeTcs
TOPH3OHTAIIBHOW TPsMONl ZZ B TOJOXHUTEIBHOM 00JaCTH, TO €CTh pe3yJIbTaTOM OIEPaluydl  SBISAETCS
(ukcnpoBaHHas NpuObUIb, He 3aBUCAWAsS OT S,. DTOT BHIBOJ OYEBHACH M (€3 NPHUBEICHHOTO IpaduyecKoro
aHamM3a, IIOCKOJIbKY (POpBApAHbIE WK (PBIOUEPCHBIE KOHTPAKTHI JIAIOT IIPAaBO KOHBEPTUPOBATH PyOnu 10 tene F .
OnHako pa3jioxeHHue JTUHUM ZZ Ha CyMMY JBYX HaKJIOHHBIX ITOKa3bIBAeT, YTO OIEpaLUs 110 3aiiMy BalIOTHI U T.II.
SKBUBAJICHTHA 3aHATHIO KOPOTKOH (pOPBAPIHOMN TO3HIIMK CO CPOKOM UCTIONHEHHs 1 .

Mpubbinm { yibiTkn [pyi) XEKMpOBAHME (bIMEPCOM
a . . - - -
X i H i Y

L T . et 3

2 4 . Z 2

L .. - T ------------------ 1

o 5}
Bt T e e F=231 | """ | F o33 g YU -1
2 : : : : : 2

29 30 31 32 33 34 35
Kypc S_ [pySinonnap)

Puc. 12.1. ITo3umus Ha cnoT-pbiHKe XX ¥ IPOTHBOINONOXHAs (broyepcHas Y'Y

IIpuMeHeHre CpPOYHBIX KOHTPAaKTOB IUII yCTPaHEHUS WIM yMEHBUIEHHS pPHCKA, CBSI3aHHOTO C
HEONPEIENICHHOCTIO OyIyIINX IIEH, a TAKXKE IPOLEHTHBIX CTABOK, HA3bIBAETCS XEIKUPOBAHUEM. XEIKUPOBAHHE -
3TO 3aHATHE HA CPOYHOM pbIHKE MO3UIMU Y'Y, MPOTUBOIOJIOKHONW MO3UIMHU Ha croT-pelHKe XX. Eciu Ob1 xemxep
MPOBOANI OOPATHYIO OIEPALHIO - 3aMMCTBOBaHUE pyOJieH, KOHBEPTALMIO UX B JIOJUIApHI U T.J., - TO €r0 MO3UIHS Ha
HAJIMYHOM pbIHKE ObUTa OBl JIMHHOHM, a AN yCTpaHEHWs pHUCKa ciefoBaiio Okl mpoaaBaTh (OpBapAbl HIH
(hbroYepCHl.

Hcnonb3oBaHue (prOUEPCOB B JJAHHOM IPUMEpPE JACHCTBUTEIBHO 3allIMINAET OT HEXENaTeJIbHOrO0 pocTa Kypca
JoJy1apa, OHAKO MOAO0OHO HEKOTOPBIM JIEKapCTBAM MMEET OTPHUIATENBHBIN «T000YHBIH 3 dekT». IToT 3ddekT
MPOSIBISIETCS. NIPU NaJeHUU (BIOYEPCHON KOTUPOBKH M BBIPaXKaeTCcs B HEOOXOAMMOCTH BBIIIATHI HEU3BECTHOM
3apaHee BAPHMALMOHHOM Mapykd. EciiM B HEKOTOpPBIM MOMEHT CPEICTB Ha BBIIUIATY Map)KH HE OKaXKETCs, TO
XEDKEPCKHUE MO3ULNH OyIyT NPUHYAUTEIBHO 3aKpbIThl. CaMbIM HEOJIAronpUsITHBIM CLCHAPUEM Pa3BUTHUS COOBITHI
rocsie 3Toro OyJeT pe3kuii B3ieT Kypca jouiapa.

XemxupoBanne GpopBapIHBIMU HIH (BIOYEPCHBIMI KOHTPAKTAMH SIBIIAETCS YaCTHBIM CIIydaeM OoJiee CII0KHBIX
MO3MLHKHI, BKIIOYAIOIINX ONIMOHBI. IIpy 5TOM BCe M3JI0KEHHOE B NPEABIAYIINX IJIABaX OCTAETCS B CHJIE C TEM
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3aM€YaHHUEM, YTO B CYMMAapHBIC NTO3UINN HEOO0XO0IMMO BKJIIOYATh JTUHHUIO HpPI6BIJ'IeI>i/y6BITKOB Ha HAJIMYHOM PBIHKE
XX.

XB[DKHPDBBHHE onUHMOHaMH Konn

40
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Kypc S_r [pyGfnonnap)

Puc. 12.2. XepxkupoBaHue OMIMOHAMH KOJLT

rgT “
TaK, B PaCCMOTPEHHOM IIPUMEPE MOKYIIKa OIIAOHA KOJIJI Ha De B OO0JUIapOB Ma€T CUHTCTUYCCKUU YT (pI/IC.

122, tne De ™™ =$100 ). Xors srta mnosuums ne spusercs A -neifrpamsoit (A <0), Husmmit
TOPU3OHTAJILHBIA YPOBEHb Ipadyika Ha AaTy SKCIHPALMH MPH 3TOM (PUKCHPOBaH. B 1aHHOM mpuMepe KOHKpETHBIE
napaMeTpsl IPOU3BOJIBHO BBHIOPAHBI TAKUMH, YTO 3TOT YPOBEHb HyJeBOW. Eciu 11 Xemka MCIIoIb30BaTh OMIMOH
KOJUI Ha MEHBILEM CTpaiiKe, TO TOPH3OHTAIbHBINA YPOBEHb OKaKETCS MOJOXKUTEIBHBIM U OyAeT mpHOIMKaeTcs K
JUHUN ZZ TI0 Mepe CHWXEHHs CTpaiika, OJJHAKO M TOYKAa M3JIOMa JIMHUM BBIIIAT CHUHTETHYECKOIO IyTa, HIDKE
KOTOpOW NPHOBUIM BO3pACTalOT IO OTHOIICHWI0O K MHHHMAaJbHOMY YpPOBHIO, OyneT cmemarbcs BieBo. Ctout
3aMETHTbh, YTO B MO3ZUIMAX TAaKOTO POJA NMPHUBEACHHBIEC BBIIIE METOABI OLEHKH CTOMMOCTH ONIIMOHOB, OCHOBaHHBIE
Ha TIPOTHO3€ BOJATWJIBHOCTH II€HBl 0a3WCHOTO AaKTWBA, MOTYT JOMOJHSATBCS WM 3aMEHATbCA JPYTHMMHU
cOoO0OpaXeHUsSIMU - a UMEHHO, MPUEMJIEMOCTH LIEHBI OIIMOHA C TOYKH 3PEHHs JOXOIHOCTH BCEW OIepaluu Npu
peanu3anuy HauxXyaulero CLeHapus.

XemKUpOoBaHNE OIIMOHAMH CHHUMAET MPOOJIEMy PHCKA MPUHYAUTEIBHOTO 3aKPBITHA MO3HILHUH, XapaKTEPHYIO
JUISL CTpaxoBaHUsl (proUepcaMu, MOCKOJIbKY CPEICTBA HAa MOJEpKAHUE ONIMOHHBIX MO3UIMI 3apaHee U3BECTHBI U
OrpaHHYeHbl pa3MepoM npemuu. I1naroif 3a 3TO SABISETCS HEKOTOPOE CHHXKEHUE TapaHTUPOBAHHOW MPUOBLIM 110
OTHOUIECHHIO K YPOBHIO ZZ (HO MOSBISIETCS BO3MOXKHOCTH U 00Jiee 01aronpusTHOTO HCXO0/1Q).

Ocobo cremyeT OCTaHOBHTHCS Ha CTPATErHsX, KOTOPHIC BbINIE OBIIM HA3BaHBl AMHAMUYECKHM XekeM. B
CUTyalnH, W300pakeHHOW Ha puc. 12.2, A-HeliTpanbHas No3uLMA MOXET ObITh MOJIyYeHa MOKYNKOM
COOTBETCTBYIOLIETO JOMOJHUTENEHOTO KOJMUecTBa (PbIOYEPCOB, W TOTJa IOCIenyIoas KOppeKuus (bprouepcHoi
MO3UIMK OyZeT MOJAEPKUBAaTh CTOMMOCTh HOpT¢ens Ha ypoBHEe ZZ. BO3MOXKEH Takke BapHaHT, KOTAA OMIMOHBI
KOJIJT TIOKYTIAlOTCSI HE Ha KOJMYECTBO J0JIJIapOB De’*" | a na taxoe Gonbliee KomMuecTBO, IIPU KOTOPOM TO3HIUSA
cpasy okaseiBaeTcs A -HeifrpanbHOM. Eciu B TepBOM MM BTOPOM CIydYasix yJaeTcsi KyNUTh HETOOIEHEHHBIE
OMIMOHBI, TO TaKas CTPATErusi IO3BOJSIET COBMECTHUTb XE/K M CICKYJALUI0 Ha BOJATWIBHOCTH U TONYYHUTh
Pe3yJIbTAT, MPEBBIIAIONIUN YHCTO «(PHIOUCPCHBIN.

CylILecTByeT NOHATHE «YIPABIECHUE XEAKEM», KOTOPOE B MPOCTEHUIIEM BAPHAHTE SIBJIACTCS HUYEM HMHBIM Kak
CHEKyJIIHe. DTOT BApHAHT CBOJUTCS K TOMY, YTOOBI IPH OXKUAAHUH POCTA WM MaJCHUS (HHIOUYEPCHON KOTHPOBKU
OTXOUTE OT A -HEWTPAILHOCTH M 3aHMMAaTh COOTBETCTBEHHO JUIMHHYIO WM KOPOTKYH) CyMMApHYIO MO3HLIMIO, TEM
OoJIbIIyr0, YeM BBIIIE YBEPEHHOCTH B IPaBHJIBHOCTH NporHo3a. Hampumep, ecim Ha puc. 12.1 yMeHbIIMTH
KOJIMYECTBO (PHIOYEPCHBIX TO3UIMH, BO3MOXHO, /10 HYJS, B pacueTe Ha MaJcHHE (bIOYEpCHOW KOTHPOBKH, TO
BO3HMKHET KOpOTKast no3unus. Koraa mocie HEKOTOPOro mepruoja ABMKECHUSI KOTHUPOBKH BHU3 HACTYNIaeT MOMEHT
HEOTNpEeIeICHHOCTH, MOXHO BHOBb KYNHUTh (DBIOYEPCHBbIE KOHTPAKTHL. [10CKOJIBKY 3TO MPOM30MIET MO MEHbIIEH
[IeHe, CyMMapHasi TOpW3OHTajJbHAsi MO3WIMS OKAKETCS BbIIIE INepBOHadalbHOH. HeobxomumocTs ymnpaBieHus
XEJKEM BO3HUKAET TAKIKE B CBSA3M C UCTIOJIB30BAHUEM OIIIMOHOB, TAK KaK MOIepkanue A -HelTpaibHON Mo3uimu
TpeOyeT KOPPEeKIHH TTO3UIIHH.
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MNpopaxka NyTOE NPOTHE KOPOTKOA CNOT-TIOZHLMWH
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Puc. 12.3. TIpogaka 1myToB POTHB KOPOTKON CIIOT-TIO3UIIUH

Crnenyer ynoMsiHYTh elie 00 OJHOM pPacHpOCTPaHEHHOW CTpaTeruu MpH KOPOTKON MO3MLMU Ha HATUYHOM
PBIHKE, XOTS 3Ta CTpaTerus U He SBIAETCA XEIKEBOH - Mpojaxke onuuoHOB myT. CyMMapHas MO3ULUS BBILJISLAUT
Kak mpomaHHbId Kot (puc. 12.3). Takas mo3mmust XapakTepHa Ui YYaCTHHUKOB TOPTOB, KOTOPHIE HE OXXHIAIOT

B o o
CYIIECTBEHHOI'O OTKJIOHCHUS KYypcCa ST oT F H, C OJHON CTOPOHBLI, NPOAAKENU OMIIUMOHOB MMYT OTOABUTAIOT TOUYKY

0e3yObITOYHOCTH B BIpaBo, ¢ JAPYrod, CTPEMSTCS YBEIMYHTh NPUOBLIL OT omnepauud. Yem MeHbIIe CTpaik
NPOJIaBa€MOr0 OIIMOHA ITyT, TeM OoJiee arpecCMBHOM CUMTAETCsl CTPATerwsi, IMOCKOJBKY S5TO YBEIHMYHBACT
MaKCHMAaJIbHYIO TIOTEHIMAIBHYIO MPUOBUIH OT MO3UIMH, HO YMEHBIIACT 3alIUTy OT POCTa Kypca. Takas MO3HIUs
HOKYIKOH ()bIOYEPCHBIX KOHTPAKTOB MM YBEIMYEHHEM KOJIMYECTBA IPOAAHHBIX IIyTOB MOXKET OBITH ClelaHa

A -HeliTpanbHOH, HO ¢ OTpHUuATENbHOM | M PUCKOM HEOTpaHHYEHHBIX YOBITKOB, YTO HE IMO3BOJISET CUUTATH €€
MOJHOLEHHBIM XEIKEM.

Beime peusb nuta 0 KOMOMHALUSIX C KOPOTKOM IMo3uIMed Ha CHOT-pblHKE. COOTBETCTBYIOUIME COYETAHUS C
JUIMHHOW TIO3UIIMEH Ha HAMYHOM DPBIHKE MNOJIy4YaroTCs NpoAaxked (bIoYepcoB, MOKYIKOH OMIMOHOB MYT WU
IpoAaxel ONLIUOHOB KOJLIL.

PeanbHO XeKMpPOBaHUE HE yCTpaHsET PUCK MOJHOCTBIO, a JIMIIb YMEHbINAET ero. Hanpumep, ecnu B 1aHHOM
IMpUMEpE HCIHOIb3yeTCsl (DBIOYEPCHBII KOHTPAKT, TO IpPU MaAEHUU (PBIOYEPCHBIX KOTHUPOBOK CYIIECTBYET
BEPOSITHOCTh HEBO3MO>KHOCTH BBIILIATHI OTPULIATEILHON BapUALMOHHOM MapKu ¢ IPUHYAUTEIbHOW JIMKBUALUEN
no3uuid. He MCKIIIOUeH 10 KOHIA BAPHAHT HEUCIIOIHEHUsI KOHTPAKTOB, 0COOCHHO (pOpBap/HBIX, KOT/IAa XEIPKEp HE
MOJy4aeT TOro, Ha 4TO paccuuThiBall. Eciiu mpu pe3koM ckadke Kypca JoJjiapa BBEpX KOHTPAreHT JHINb YaCTHYHO
OIIAYMBAET CBOM IOTEPH, TO IJIs CHEKYJSIHTA 3TO O3HAYAET HEJOINOJIyYEeHHE BBIMIPBIIIA, TOra KaK XeIKEep HECET
yobiTKH. Ele onHa, u camasi cyliecTBeHHasl, IPUUMHA COXPAHEHUSI HEOIPEAEICHHOCTH OTHOCUTENIBHO Pe3yJbTara
XeJDKUPOBAHUS 3aKJIFOUAETCs B HATMUMK Oazuca.

12.2. BA3UC

TTonsTue 6a3uca ObITO BBEACHO B pazjaene 4.4. 3aech OHO paccMaTpuBaeTcst 6ojee moApoOHO.

B mnpuBeneHHBIX BbINIE NPUMEPAX XEMKUPOBAHMS (bIOYEPCHBIMH KOHTPAKTaMH CUUTAIOCh, YTO MOXKHO
noz00paTh KOHTPAKT, CPOK MUCIIOJIHEHHSI KOTOPOTO COBIAAAET C JaTOW BO3BpaTa 3aMMCTBOBAHHBIX CPEJICTB, TO €CTh
TOYHO COOTBETCTBYET IOTPEOHOCTSIM XeIKepa. DTO HE BCETAa BO3MOXHO. boiee TOro, yclioBHS TOBapHBIX
(BbIOYEPCHBIX KOHTPAKTOB, HAIIPUMED, Ha MIOCTAaBKY He(TH, OOBIYHO OrOBAPHUBAIOT HE TOYHYIO ATy UCIIOJIHEHHUS, a
HEKOTOPBI MHTEPBAJ MOPsAKA MECsa, B TEYCHUE KOTOPOTO TOJDKHA IPOU30WTH MOCTaBKa, MPUYEM MPaBo BbIOOpa
JIaThl TIOCTaBKH IPEIOCTABISETCS NPOJaBly. B TOBapHBIX (bIOYEPCHBIX KOHTPAKTaX YacTO YKa3bIBACTCSl BIIOJIHE
OTIPEJITICHHOE MECTO ITOCTaBKH/TIpHEMa TOBapa, KOTOPOE MOXKET OBITh HEyHOOHBIM A Xemkepa. MoXeT Tarke
OKa3aTbCs, COPT MM MapKa TOBapa, C KOTOPBIM MMEET JEN0 XEIDKEP, OTIMYAITCS OT OrOBOPEHHBIX B
cnenuuKauy OUPKEBOro PhIOUEPCHOTO KOHTPAKTA.

[To »>TMM npuuMHaM QbIOYEPCHBIE KOHTPAKTHl OOBIYHO HE JOBOJATCSA A0 HCHOJHEHMs. THUIHMYHAs cxema
XeIDKUPOBaHUs (pprovYepcaMy BRIIANT cileayromuM oopasom. Ipennonoxum, uro 1 ceHTA0ps HedTenoObIBatomee
NpeNnpHATHe IUIAaHUPYeT mpojaxy HepTu 1 nexabps. s cTpaxoBaHMS OT HMOHMKEHHS LIEH K 3TOMY CpOKy 1
CEeHTSI0psI IpojatoTcs (proUepCHBIE KOHTPAKTHI € 1aTOl ucnonHenus 15 nexabps no uene 20 nouiapoB 3a Gappels.
1 mexaOpst 3T KOHTPAKTHI 3aKpHIBAIOTCS 1O LieHe 16 JoutapoB 3a 6appeib, 1 OAHOBPEMEHHO Npojaetcs HedTh Ha
CHOT-pbIHKE 10 meHe 15 mommapoB 3a Oappens. C  ydeToM TMOJYYEHHBIX Ha (HIOUYEPCHOM pBIHKE
20-16=4 nonsnapos 3a Gappenb pakTu4ecku HeTh IpojiaHa 1o tene 15+4=19 nomnnapos 3a Gappens.

K aTOoMy 4mcily MOKHO MPUHTH MHBIM cIOcOO00M. PasHOCTh Mex 1y 1IeHOH (hbI0uepCHOr0 KOHTPAKTa, KOTOPBIH
IpeArosaraeTcst UCIoab30BaTh /ISl POBEACHHS X€Ka, M CIIOT-IIEHOH TOoBapa HasbIBaeTcs 0a3ucoM (JacTto moj
6a31COM MOHMMAIOT MIPOTUBOIIOIOXKHYIO BEJIMYNHY — PEKOMEHIyETCsI yTOUHSTh, YTO YCJIOBJICHO CUMTATh Oa31COM B
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TOM WJIM HHOM ciydae). 1 mexabps 6a3uc cocraBuin 16-15=1 mommap 3a 6appens. Ecnu Ob1 ene 1 ceHTa6ps ynanocsk
TOYHO CHPOTHO3UPOBAThH 0a3uc Ha 1 jexadps, TO B Hayaje Onepanuyd MOXHO ObUIO ObI ONpPEAETIeHHO YTBEPIKAATb,
YTO OKOHYATeNIbHasl LieHa HedTH OyneT paBHA PasHOCTH MEXIy (brouepcHOi neHoi 1 ceHTssOps m Gasucom: 20-
1=19.

B neiictBuTenbHOCTH 0a3uC 3apaHee HEM3BECTEH, M BO3HUKAIOIIAS U3-3a 9TOTO HEOIIPEAEIEHHOCTh B KOHEYHOM
pe3yJbTare Ha3bIBaeTcsl puckoM Oaszuca. CMBICH JaHHOM CXEeMbl XeKHPOBAHUS 3aKIII0YAETCsl B TOM, UTO KoJieOaHus
0asnca OOBIYHO CYIIECTBEHHO MEHbIIE KoJeOaHWIi COOCTBEHHO II€HBI 0a3MCHOTO aKTHBA, II03TOMY
HEOTPEICICHHOCTh CHIKACTCSL.

B mepBomM npuONMKEHMM MOHO CYMTAaTh, 4YTO KoiebaHUs Oazuca NPOCTO BHOCST HEYNPABIIEMYIO
COCTABJISIONIYI0O B OKOHUYATEIbHBIA pe3yiabrar. Ha puc. 12.1 mo ropu3oHTaJbHOW OCH OJHOBPEMEHHO OBLIH
oTIOXKeHbl S, M TeKywas (brOYepcHas KOTHPOBKA, MOCKONbKY MPEANONAratoch, YT0 K MOMEHTY MOCTABKH 3TH
BEJIMYMHBI COBNANYT. B HaHHOI cXeme XeIDKHPOBAaHWS HA MOMEHT OKOHYAaHHUsS ONEpally MEeXIy HUMU OCTaeTCs
HEM3BECTHBIN 3apaHee «3a30p» - 6asuc. Ecim cuntats, 4T0 10 OCH 0TI0%KEHa (bIoUepCHas KOTHPOBKA, TO CABHT S,
NPUBOJMT K TOHW)KEHHIO WIM IOBBIIICHUIO JIMHUM, W300pakarolleil KOPOTKYIO CcHOT-o3uuuioo. [lpu stom
koo(urmenT A 9Tl MO3MIMM HE MEHSETCS, MO3TOMY C TOYKM 3PEHMS JMHAMHYECKOTO X€JUKA CTpATerus
OCTaeTCs TOU XKe.

bonee cioHBIE CTparernd IIOJy4arOTCsl NPU y4yeTe CTAaTHCTHYECKHX B3aHMMOCBA3EH MEXAY LEHOW
XeIDKUPYEMOTo TOBapa M (hPbI0YepCHBIMHE KOTHpOBKamMH. Cliey oy npuMep 1eMOHCTPUPYET IPOOIeMbl, KOTOpbIE
BO3HHKAIOT IIPU OTCYTCTBHH (PHIOUEPCHOTO KOHTPAKTa Ha aKTHB, C KOTOPHIM MMEET AEN0 XelKep. B aToMm ciydae
MPUXOIUTCS HCIOIb30BaTh CPOUHBIA KOHTPAKT HA POJCTBEHHBIH 0a3UCHBIN aKTUB, IEHA KOTOPOTO 0 BO3MOXXHOCTH
MaKCHMaJIbHO KOPpEIUpPOBaHHA C LIEHOH XeIDKUPYEMOro akTHBa. XK, B KOTOPOM Oa3HCHBIH aKTHB CPOYHOTO
MHCTPYMEHTa OTJINYAETCS OT PEATbHOT0 XEKUPYEMOT0 aKTHBA, HA3bIBACTCS IIEPEKPECTHBIM (KPOCC-XE/IKEM).

IIpeamonoxuM, 94TO B KOHIIE CEHTSIOpsl MPHUHMUMACTCS PEIIeHHEe O 3aKynke OeHsuHa 30 HOAOpsS TOro ke rona.
Ha puc. 12.4 u3oOpaxeHbl LeHbl Ha OGH3UH U (bIOYEPCHBIN KOHTPakT Ha HeTh copra WTI ¢ OoxoHYaHHEM
TOPrOBIIM B KOHIlE JeKalOpst (10 Mecsily TOCTaBKM Ha3bIBaeMbIH siHBapcKuM). M3 rpaduKkoB BHIHO, YTO K KOHILY
CEeHTSI0psI HaMeTWIach OJaronpusATHAs TEHACHIMS IaJeHUS IIeHbl Ha OCH3WH, KOTOpas, O/JHAaKO, B TIEPBOH JeKae
OKTA0ps ObuTa HapymeHa. st Toro, 4ToOBI BOCIIONB30BATHCS BCE €IIIE CPABHUTEIBHO HU3KHMMHU [IEHAMH Ha OCH3MH
B 3TOT TEPHOJ U 3aCTPaxoBaThCs OT BO3MOXKHOTO IOBBIMICHHS LEH B JAIBHEHIIEM 0 YpPOBHS, IPH KOTOPOM
3aKynKa OEH3MHA CTAHOBUTCSI HEPEHTAOCIBHOM, Xe/KEp MPEANPUHUMAET ONepaliy Ha

CPOYHOM pBIHKE, HCIIONIB3Yys ONvKalImid stHBapckuil (prouepc Ha HedTh (KOHTpPAKTHl ¢ Oosee OTHAAJICHHBIMH
CpOKaMu 0OBIYHO MEHEE JIMKBUIHBI U cilabee CBA3aHbI C IIEHaMHU-CIIOT).

ScHO, 4YTO Ha  CHOT-PBIHKE Tonnaps { Touta
XeDKep 3aHUMaET KOPOTKYO
MO3UIMIO, KOTOpYIO  TpadUuecKH
MOXXHO  HM300pa3WTh  aHAJIOTHIHO 1801 BeHzuH, cneT
mnnn «F? =5100» na puc. 12.1. 170
Jdns  onpeneneHus — KOJMYECTBa
TIOKYTIAeMBIX proYepCHBIX 160+
KOHTPaKTOB HE00X0AUMO 150 | ‘Z*H edsTs - Const‘
NpOaHATU3UPOBaTh, KaK  CBS3aHBI
U3MEHEHHsT  LeH  OeH3WHa W 140
¢wrouepca. Ilpocrelimmii  croco6 Heds, q)bloqepc‘
COCTOMT B TOM, 4TOObI [0 JaHHBIM 3a 1301 \WM ,J_\/\,—/J\
IPEANIECTBYFOIIUMA nepuos 120 . . . . ,
MOCTPOUTHh TaK Ha3bIBAEMYIO JIMHUIO 30.06 30.07 30.08 30.09 30.10 301

perpeccuu (puc. 12.5). Kaxxgas Touxa

31€Ch COOTBETCTBYET TIap€ HOE€H
Puc. 12.4. XemxupoBanue onepanyii ¢ 6eH3MHOM (plodepcaMu Ha HeTh

{¢bprouepc Ha HedTh, OCH3UH},

a JHMHUS TOAOHMpaeTcsl Tak, 4TOObl HAMIYYIIMM O00pa30oM «BIHCATHCS» B MacCHB TO4eK. HakioH 3Toil JimHHMM
NpUOIM3UTENHHO PaBeH 2, TO €CTh M3MEHEHHUIO LeHHBI (hplouepca Ha HeTh COOTBETCTBYET JABYKPATHOE U3MEHEHHE
LIEHBI OEH3MHA.

Ha pucynke 12.4 Hapsgy ¢ yka3aHHBIMH BBIIIE peabHBIMH IIEHAMH H300pa)keHa TarKe pacdeTHas JHHUS
“2+*Hed1p-Const”, momydvaromasicsi AByKpaTHBIM YBEJIMYEHHWEM LEeHbI (brouepca Ha He(Th («pacTATHBaAHUEM»
KOJIeOaHWH IIEHBI) M CMEIICHWEM BHM3 Ha HEKOTOPYIO KOHCTAHTy, HE MMEIOIIYI0 B JAHHOM CIy4ae 3HAuCHHS.
HenocpencrBenHo n3 rpaMKoB BHIHO, YTO MOKYIIKa (PBIOYEPCHBIX KOHTPAKTOB B YABOGHHOM IO OTHOIIEHHUIO K
00beMy IJIaHUPYEeMON OEH3MHOBOW CHEJIKH KOJIMYECTBE JACHCTBUTEIBHO KOMICHCHPYET, XOTS U C ONpeIeIeHHBIMU
MOTPEIIHOCTSIMH, TIOCIIETYIOLIUI pOCT IEeHbI Ha OeH3MH. TeM caMbIM 11eJIb XePKUPOBAaHHS JOCTUTACTCSI.
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B paccmoTpeHHOM mpuMepe Ba)KHOE 3HaUEHHE MMEET aHAIN3 TUHAMUKH JIBYMEPHOTO CIy9YaiHOTO Ipolecca U

HPOTHO3UPOBAHHUE B KK IbIH BeHzuH SfTonHa JNIMHERAHaA pErpeccHA
TEeKYIIMA MOMEHT HaIpaBJICHHS 185 -
BEKTOpa €ro Hanbojee BEpOSTHOTO 180 |

u3MeHeHusa. Jlns  storo  Moryr

MPUMEHAThCS M 0O0Jiee CIIOKHBIC 175 |

CTaTHCTHYECKHE METO/bI 1o

CPaBHEHHUIO C OIMCAHHBIM BBIIIE. 170

Koaddunment xemxa nondoupaercs

TaK, 4TOOBI BJOJIb JIMHUK HauboJee 1651

BEPOSATHOIO HU3MEHEHHUS LeH 160

CTOMMOCTh OOLICH TO3UIMH HE

MeHssach. B moboM  ciydae 155 -

HaWJCHHBII BbIIIE KOIPPHUIUEHT

[pOHOPHHOHAIEHOCTH MEXKIy 15050 122 124 126 128 130 132 134
o0beMamMu HO3I/IIIPII>'I MOXKET HedrTe SfToHHa
MepeCMaTpUBaThCSA, a 3TO TaKKe

BIICYET 3a CO0O0I HEOOXOAMMOCTD Puc. 12.5. Onpenenenne koddhunuenTa xemka

YHpaBJICHUSA XCIPKEM.
12.3. EFP - CAEJIKH

EFP sBnsiercst cokpaileHueM st exchange of futures for physicals m o3HadaeT «oOMeH (bIOYEpPCOB Ha
¢usnueckuii ToBap» (YHOTPeONSIIOTCS TaKXKe BBIPAKEHHS against actuals v versus cash). Takne OUpKeBbIe CIEIKU
MOJy4HJIM OOJNbIIOE pacrpocTpaHeHune. VX cMBICI COCTOMT B 00BbEIMHEHNH MOJI0KUTEIBHBIX CTOPOH (hOpBapIHON
cHenku (BBIOOp KOHTpAareHTa, JaThl M MECTa IOCTaBKH, cOpTa 0Oa3MCHOTO akTHBAa W T.I., OTCYTCTBHE 0Oa3mca) C
IPEeNMyIIeCTBaMU OUPKEBOW CHCTEMBI TAPAHTHH, YCTPAHAIONIEH PIUCK KOHTPAreHTa.

[Tpearnonoxum, 4TO MOCTABIIMK W NOTpeOuTenr HedTH 1 sHBaps JOroBapHBAIOTCS O CHelKe Ha | Mo,
NpUYeM B KayecTBe LEHbI HE(DTH COTalIaloTCsl MPUHATh OQUIMAIBHYIO PacUeTHYIO IieHy Oupku Ha | wrois 1o
(proUepCHOMY KOHTPAaKTy Ha HE(Tb, TOProBisl KOTOpHIM 3akaHuuBaercst 20 wrons. IIpum 3ToM MOXKeT OBITh
JIOTIONTHUTENFHO COTJIacOBaH (DMKCHPOBAHHBIA UG GEpeHIa, YYUTHIBAIOIINN OTINYME YCIOBHH JaHHOH
KOHKPETHOMW CJ/ICNIKK OT TeX, KOTOpble YKa3zaHbl B crielu(uKanuu OMp)keBOro (proUuepcHOr0 KOHTpakTa (OTINYHE
BpPEMEHH, MECTa MOCTaBKH, copTa HepTH U aApyrue ¢akropsl). OObIYHAS NPAKTHKA CTOPOH Jajieeé COCTOUT B TOM,
YTO B TEYCHHE OCTABIIErOCS CpOKa IIOKYIaTelb BHIOMpPAcT MOMEHT, KOTZa, MO0 €ro MHEHHIO, LI€Ha JaHHOTO
(hprOUYEPCHOr0 KOHTPAKTa HAMMEHBIIAs, U MOKYMHaeT ()pbIOYepCHBIE KOHTPAKTHI B KOJMYECTBE, COOTBETCTBYIOIIEM
o0beMy chenkd (BO3MOXKHO, YacTSIMH M C KCIOJBb30BaHHEM OIHOHOB KOJJI, MMEs B BUJY HUX IIOCIEIyIolIee
JocpouHoe wucrionHeHue). IlponaBer; mMmocTynmaeT aHaJOIM4HO, HO CTPEMUTCS TPH TNpoJaxe (bIOYSPCHBIX
KOHTPAKTOB BBIOpaTh MOMEHT HAWBBICIINX IIeH. Kak 00BIYHO, HE MMEET 3HAYCHUS, C KEM HMEHHO 3aKJII0YaroTCs 3TH
C/ENKH Ha Oupxe, U KaXIOH M3 paccMaTpuBaeMbIX CTOPOH O€3pa3iMdYHO, B KaKOH MOMEHT M 1O KakoW IeHE
MpoBeJia OUPXKEBYIO CICNIKY JApyras CTOpPOHA. | HFOJIS CTOPOHBI IMOJAIOT HAa OUPKY YBEIOMIICHHE O HAMCEPCHUH
MPOBECTH MOCTAaBKY TOBapa 1o EFP-cxemMe U JOKyMEHTHI, yJJOCTOBEPSIOIINE UX TOTOBHOCTh K IIOCTAaBKE M oruiate (a
BIIOCJICAICTBUY U JOKYMEHTHI, HOATBEpXKaronye (akt nocraBku u oriatsl). [Ipn 3TomM Ouprka B3anMHO 3aKpbIBaeT
(hprOYepCHBIE TTO3UITMH CTOPOH 10 pacdeTHOH IeHe (PBIOYEPCHOTO KOHTPAKTa Ha | HIOJIs.

[Mpumep 12.1. Paccmotpum ycnoBus EFP - caesnku, pelncTaBieHHbie B Tadmune 12.1.
Hubdepenunan: -1 $/6appens

INoxynarens IIponasen
IMokymnaer ¢plovYepCHbIe KOHTPAKTHI Iponaet hprOYEPCHBIC KOHTPAKTHI
1 mapta no uene 17 $/6appensb 1 mas o uene 20 $/6appens

Llena 3akpeitust GpprouepcHoro kontpaxra 1 utonsi: 18 $/6appens

ITocraBka u omiara Hedtu o uene 18-1=17 $/6appens

[Tpubsutn mo [Tpubsutn mo
(BpIOYEPCHOMY KOHTPAKTY: (BprIOYEPCHOMY KOHTPAKTY:
18-17=1 $/6appens 20-18=2 $/6appens
Uror: nokynka HedTH 10 eHe Uror: nponaxa HETH 110 LICHE
17-1=16 $/6appein 17+2=19 $/6appeinnb

Tabauna 12.1. Ycnosust EFP-cienku
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Jlerko y0emuThesi, 4TO IIEHBI, 110 KOTOPBIM (PAKTUUECKH MMOKYIATENb OIUIATHII, & IPOJaBel] HOCTaBUII HETh, HE
3aBUCAT OT LeHbl (plodepca | Mo W MOrau ObITH ompelesieHbl emie | mapra ¥ 1 Mas COOTBETCTBEHHO Kak
Pa3HOCTh LieH (bIOYEPCHBIX KOHTPaKTOB U nuddepennnana. ITo aToil npuunne cuenku, nposeaeHHsle 1 Mapra u 1
Masi, Ha3bIBarOT (PUKCAINeH IICHEI.

B obmem ciywae neiictBus KimmpunroBoit manatel | Mroyis B CBS3M MOTyYEHHEM YBEAOMIICHHUS O PETHCTPALUU
EFP-cnenky 3aKIr04al0TCs B OTKPBITHH CIICIYIONIUX MO3MIIMIN: IS TOKYMaTeNss HeTH - KOPOTKHX, JJIs IPOJIaBIa -
JUIMHHBIX - TI0 PACYETHOM LIEHE JHS Ha OJAMHAKOBOE KOJIMYECTBO KOHTPAKTOB. B paccMoTpeHHOM mpumepe BBUAY
HAIMYHASA y HUX MPEIBApUTENFHO OTKPBHITHIX TO3WIUI STO MPHUBENIO K JUKBHAAIMH To3WHOUN. OTHAKO MOXKET
0Ka3aTbCsl, YTO LIEHBl POCIHU B MPOJOJIKEHUE BCETO NOJYTOAMYHOrO MEpUOJa, TOTAA MPOAABIYY HE UMEJIO CMbICIA
npoJiaBath (hprOUYEepCHbIE KOHTPaKThI. [lociie perucTpauyu cAeNKu OH NOIydYaeT JUIMHHBIC MO3ULIUH U 10 JKEeJIaHUI0
MOXET 3aKpBITh WX Ha CIEIYIOUIMH JICHb MPOTHBOIOIOKHON OMP)KEBOW CHEIIKOW MM CIIEKYJIHpPOBaTh Ha POCTE
LIEHBI.

Brimme paccmarpuBamuCh BapHaHTHL, KOrJa 00a KOHTpareHTa BBINNONHSIOT CBOM OOs3aTenscTBa. Ecmu B
npumepe 12.1 onuH U3 KOHTPAareHTOB | HIOJNS CpBIBAaeT HCIIOJHEHHE KOHTpaKTa, TO BTOPOIl OCTaeTcs B TakOW Xke
CUTyallMM, Kak eciu Obl OH C CcaMoro Havaja IPOBOJMI «CaMOCTOSITEIBHBINY» XEIK C HCIIOIb30BaHHEM
(hprouepcHBIX KOHTPAKTOB. OH 3aKkpbIBacT 1 W0 (QBIOYEPCHBIC TIO3UITUH IPOTUBOIOIOKHON CIIENKON U MIPOBOIUT
TpeOyeMyI0 OIepalyio Ha CIIOT-PHIHKE C HEKOTOPBIM JPYTUM KOHTpareHToM. IIpu 3TOM ero puck COCTOWT B TOM,
YTO Pa3HOCTh MEXK]Y LIEHOH 3aKpBhITUS (PBIOUSPCHBIX MO3MIUHA U IEHOH CHIEJIKU Ha CIIOT-PHIHKE MOXKET OTJIHYAThCs
ot 1 monnapa 3a Gappens, TO €CTb OCTaeTcs PUCK Oasuca.

12.4. ®DbIOYEPCHBIE KOHTPAKTbBI HA ®OHIOBBIE UHJIEKCbHI
Cneyugpuxayus xoumpaxma

Jis pacdera GoybIIMHCTBA (POHIOBBIX HHICKCOB UCIIONB3yeTCs hopMya:

N
2 OF
[=— (12.1)
D
rae
[ N - KOJIM4YECTBO BUAOB aKHI/Iﬁ B 6336 pacydeTa UHACKCA,

° R — TeKyIIas [eHa aKIUH i-To BUAA (LIeHa MMOCTIeIHEHN CAeNKN);

. Ql. — BECOBOM KOA(GHUIIMEHT ISt aKIIUH i-T'0 BUA;

e D - nocrosHHbIi k03(HULHEHT.

B OCHOBHOM, HUCIIOJIB3YIOTCA IBa BapuaHTa BLI60pa BECOBBIX K03(1)(1)I/IIII/IGHTOB Qi .

L4 Ecmm o Qi IIOHUMAECTCA KOJIMYCCTBO aKHHﬁ, BBITYHICHHBIX i-on KOMHaHHeﬁ, TO MPOU3BCACHUC Qle

SABJIACTCA KaHHTaJ’IHSaL{Meﬁ HaHHOﬁ KOMIIaHUH, a HHACKC OTCJIC)KHUBACT IlI/lHaMl/IKy CyMMapHOﬁ KalmuTajau3arnuu
BCEX KOMIIAHWI, BXOJIIMX B 0a3y pacueTa HWHACKCA. TakuM 00pa3oM pacCYUTHIBACTCS OOJBIIMHCTBO
(hOHITOBBIX WH/IEKCOB, BKIItOYast nHBeCTHIMOHHBIN MHIEKC S&P/RUIX arenrcrBa PTC-UnTepdakc (Merommka
pacuera coriacoBana co Standard & Poor’s, orcroga Takoe Ha3BaHMe HMHACKca). Moaudukanueil maHHOTO
cnoco6a SABJIACTCA yqu HE BCECIo B])IHyCKa aKLII/Iﬂ KOMIIaHWH, a MCHBIICTO KOJIHUYCCTBA, peanbﬂo HaxXoOserocsa
B oOpamienuu (free float).

e B HekoTOpbIX UHJEKCAaX, B YaCTHOCTH, B U3BecTHhIX Dow Jones Industrial Average u Nikkei 225, npunumaercst

Q. =1/ N , 10 ecTb nHzEKC IPONOPLUOHATEH CPEAHEMY apUPMETHIECKOMY LIeH aKLHi.

IMonpaBounslii ko3duuuent [ oOBYHO HpeACTaBIAeTCS B BHAE NPOM3BENCHHUA ABYX BeIMYHH. Ileppas u3
HHUX COBIAJAeT C YMCIMTEIEM HAa MOMEHT Havaia pacuera WHJEKCA, BTOPAas SBJISIETCS COOCTBEHHO MOMPABOYHBIM
koa¢pdunmenTom. Ero HadampHOE 3HA4YEHHE YacTO MOAOWpaeTcsl Tak, 4TOOBI CTapTOBOE 3HAUEHWE HMHIEKCa OBLIO
KpyriibiM umciioMm, Hampumep 100 wium 1000. B pmaneHeiimem koppekTHpoBKa ko3 ¢uIMeHTa 00ecreunBacT
OTCYTCTBHE CKA4KOB B HMHICKCE TPU H3MEHCHHWU 0a3bl pacuera HWHACKCA. [IOCKOJBKY NPUHIUIHAIBGHO TaKOE
pasnenenue xodd@uuuenta [) Ha [Be COCTaBJAIONIMX HUYETO HE MEHSET, OyleM B JalbHEHIIEM I10JIb30BATHCS
cokparieHHou ¢opmyioi (12.1).

B ciyuae npuHsaTHS perieHus o0 M3MeHeHHH 0a3bl pacdera, HAYMHAS ¢ HEKOTOPOTO THS [, B MPEABLAYINUI

nenp ¢ —1 paccumreiBatorcst mnmekc [, ;| u BcnomorarenbHas BenuduHa [, |, U ONPENCNCHHS KOTOPOIA

ucnonp3yercss ta xe (opmyna (12.1), ommako gucmuTens Oepercs mo HOBOH 0aze pacdera. I[locme 3Toro
!

koo uument D koppekTupyercs ymHOkeHueM Ha oTHowenne I, /1, . B neHb ! MHIEKC BBIMHCIETCH C

HOBBIM 3HAYEHUEM TONIPaBOUHOrO Kodduimenta ) u no HOBOM Gase pacuera MHAEKCA. B MOCHEMYIOIME JTHU 3TO
3Ha4YeHne K03(h(HUIMEHTa OCTAaeTCs MOCTOSHHBIM JI0 CJIEIYIOLIEro U3MEHEeHMs 0a3bl pacdyera. HeTpyaHo mpoBepuTsh,
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YTO €CJIM L CHBI aKIII/Iﬁ B HOBOM 0Oaze pacyeTta B JACHb t—l U B ICHBb t OJIMHAKOBEBI, TO 6naroz[ap${ KOppEKUIHH

xkoa(puurenta [) WHAEKC B JieHb [ COXPAHMT TO K€ 3HAYEHME, 4TO M B JieHb [ —1, To ecTh camo 1o cebe
n3MeHeHne 0a3bl pacueTa He MPUBEIET K CKauKy MHIEKCa.

®rrouepc Ha WHICKC KOTHPYeTCS B TEPMHHAX WHICKCA, TO €CTh IIOKYIAITCA» M «IPOJAIOTCS» 3HAYCHHS
uHIekca. Tak Kkak MHIEKC sBiseTcs Oe3pa3MEpHO BENUYMHON, TO BO3HHKAET BONPOC: KaKHUM 00pa3oM
MepecYUThIBATh M3MEHEHUs! (DBIOYEpPCHOW LeHbI B BapHallMOHHYI0 MapKy? C 3TOil 1eiplo 3a1aeTcsi BeIUYHMHA
MHHUMAaJIbHOTO NU3MEHEHHs LIeHbI (pprouepca («TUK») M CTOMMOCTHAs OLIEHKa 3TOro Thka. Hampumep, Bo prouepce
Ha uHIekc S&P/RUIX tuk pasen 0.05, a ero cTomMOCTHasI OIICHKA cOCTaBIsieT pyOieBblit sxBuBaneHT 0.1 momrapa
CIIA (peampHO pacdeTsl OCYHIECTBISIOTCS B pyoOnsx mo Ttekymemy Kypcy L[B). Muaue 3T0 e MOXHO
chopMyIHpOBaTh CIEIYIONIMM 00pa3oM: YTOOBI ONpPEAEIUTh BapUALMOHHYIO MapXKy HO OJHOH (hbroYepcHOM
MO3HLUH, HEOOXOAMMO HM3MEHEHHE (BbIOYEPCHOW LEHBI YMHOXHTh Ha 2 goiuiapa. MOXKHO TakXke cKaszaTb, YTO
HOMHHAJIbHAs CTOMMOCTH (pprouepcHoro konTpaxta pasHa FL, rme F - nena Qorouepca, L =2 nonnapa (s
JTaHHOM npuMepe). Ene oqHa naTepnperanys cBs3aHa ¢ (pprouepcaMi Ha MHIUBUIYaIbHBIC aKI[HH OMPEICICHHOTO
SMHTEHTAa: (bIOYEpC Ha HMHIECKC MMeeT Oa3UCHBIM aKTHBOM YCJIOBHYIO «aKILHUIO», [IeHa KOTOPOHW B JoJuiapax
YHCIICHHO COBIAJACT CO 3HAUYCHUEM HHJEKCA, IIPU 3TOM CTaHAAPTHOE KOJIWYECTBO YCJIIOBHBIX aKLHUi B KOHTPAKTE
paBHo Benuuune L .

®dprouepchl Ha MHIEKCHI ABISIIOTCS OecriocTaBOYHBIMU. OKOHYATENBFHBIN pacyeT MPOHU3BOAUTCS MO 3HAUYCHHIO
UHJEKca, 3aQUKCHPOBaHHOMY B yKa3aHHOE B CIICHU(UKALUK BpeMs B I€Hb UCHONHEHHS (4aCTO IS ONpEeIeNICHUS
LICHBI HCTIOJIHEHUS YCPEAHAIOTCS 3HAUSHNUS HHAEKCA 32 HeKOTOpHIil nepuof nopaaxa 10 MuH.).

Dopmuposanue cuHmemuyeckol obaueayuu

PaccMOTprM BOIPOC O KOJMYECTBE (HIOYEPCHBIX KOHTPAKTOB, KOTOPOE HEOOXOAMMO MpOJAaTh B LEIIX
XePKUPOBaHMS TaKkeTa akiui (cM. pasznen 4.4). Haunem ¢ 4yacTHOTO citydasi, KOT/ia TaKeT akuil BKJIIOYAET aKIUU
BCEX SMHUTEHTOB, BXOIAIIMX B 0a3y pacyera WHICKCA, MPUYEM KOJMYECTBA AKIWH PA3IUYHBIX BUJIOB B IMaKETE

nponopunoHansHel ux Becam (), B Gase pacuera. Bynem HasblBaTh TAakOH NaKkeT NMPONOPLMOHAIBHBIM. Bynem

TaKKe IMpEArosararb, 4YTo 32 BpeMs CYIIECTBOBAHHS ()bIOYEPCHOTO KOHTpakTa 0a3a MHAEKCa HE MEHSAETCS W 10
aKIUAM HE BBIIUIAYUBAIOTCS TUBHICHIBI.

CTouMOCTh TakKOro IaKeTa MOBTOPAET AMHAMHKY MHIEKCA, TO €CTh ecld HHAeKC Bbipoc Ha 10%, To u
CTOMMOCTb NakeTa Beipocia Ha 10%. O6o3Haunm

eV, - HayanbHyrO CyMMy, MHBECTUPYEMYIO B [IAKET aKLMIA;
e [, - 3HauYCHHE UHJEKCA B JICHb [IOKYIIKU [1AKeTa aKLUii;
e [, -3HaucHMe HHIEKCA B IeHb [,

TOrJa CTOMMOCTb I1aKETa aKLuii B ieHb 1 OyjeT paBHa

Jlist 06pa3oBaHusl IPOIOPIMOHANBHOTO [TAKETa PAacCIpe/ieICHIe HHBECTUPYEMON CyMMbl V) 10 akuusiv u3 Gasbl

pacyeTa OCyleCTBIACTCA B COOTBCTCTBUU C q)OpMyJ'IOﬁ

rae M; - KOMMIECTBO aKIUi i — TOro BHJA B MAKETE.

PaccmotpuM nponenypy GopMHpOBaHHSI CHHTETHYECKOW OOJIUranny, 1aTa yCIOBHOTO «IOTALIEHHs» KOTOPOH
COBIIAJIAET C JaTOW MCIOJIHEHHUS (PpI0YepcoB HA MHAEKC. BHavgane HE0OX0IMMO KyNUTh MPONOPIHNOHAIBHBIA ITaKeT

aKiuit Ha cyMMy V) ¥ OJJHOBPEMEHHO C 9THM IPOAATH PHIOYEPCHI B KOIMISCTBE

neto (12.2)
I,L

B nenp ncnonnenys (pprouepcoB I OKOHYATENBHBINA pacdyeT IIPOUCXOMUT O 3HAYEHHIO HHAECKCA B 3TOT JE€Hb
F Sfinal — ;.

CyMMapHast BapualMoHHast Map)ka 110 7 KOPOTKUM HO3UIMSAM COCTABHUT
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V. F 1
”(Fo_F/maz)L:I_z(Fo_]T):VOI_S_VOI_Z-

[Tocnennuii usieH 31ech €CTh HE YTO MHOE, KaK CTOMMOCTD MaKeTa aKIHi K 7TOMy MOMeHTY. Clie[oBaTenbHO, CyMMa
BapUALMOHHOIN MapykKu ¥ CTOMMOCTH T1aKeTa HE 3aBUCHT OT 3HAYeHNUs MHAeKCa [, ¥ Beeraa paBHseTces

V! Vﬂ
T 0]0‘

Tem campIM XeIK JeHCTBUTENbHO oOecrieunBaeT (UKCHUPOBAHHYIO JIOXOJHOCTh pPa3MEIleHHs CpPEeCTB,
OIpEeJIeSIEMYI0 COOTHOLIEHHEM MEX]y 3HaUCHUEM WHIIeKca U (pbloYepCHO 1IEeHOH.

W3 momydyeHHOW (OpMYIBI CIIEAYeT, 9YTO TEOpeTHYecKas IleHa (provYepca Ha HWHACKC OIPEIeNsIeTCs
BEIpa)KEHUEM

T
F,=1,(1+RT)=1,e" (12.3)
rae R , V' - IpOoCTas ¥ HEIPEPLIBHO HAYUCIIeMast 663pI/ICKOBbIe IIPOLICHTHBIC CTAaBKH JUIA IIE€pUoaa T .

Hpumep 12.2. 3nauenne unnexca S&P/RUIX 16.01.02 6sut0 paBHo 210.37, B 3TOT ke JAcHb (brouepc Ha
unjekc ¢ ucrnonHenueM 15.03.02 toproBaincst mo 214.36. JloxomaHOCTh croT-(bloyepc, omnpenensieMas M0 3THM

3HAYCHHSM, paBHA
R, = 214.36 _1 *@*100% =11.94%.
210.27 58

Iycts mnpemanonaraercs pasmectuth B aknuu $100000. B rtabmuue 12.2 mpuBeaeH COCTaB HHIAEKCA HA
paccMaTpuBaeMblii MOMeHT. KonndecTBo MOKymaeMbIX akmuid Jiisi (GOPMHPOBAHUS MAKeTa, MPOMOPIHOHAIHHOTO
0a3e pacueTa, yKasaHO B mocieaHeM cTonbOie. Ha mpakTuke B CHily TOTO, Y4TO aKIMK TOPTyrOTCs jiotamu 1o 100
aKIUi, TOJyYeHHbIC 3HAYCHUS OYIyT OKpyTieHbL. [lociie mproOpeTeHus MmakeTa akiuid mpojaeM (BIOYEpPCHl B
KOJINYECTBE

8100000 _
$2%210.37

N OMUTEHT KomunuectBo Lena IToxynaembie
aKkLuii B Oase aKIUH aKInH,
pacuera 16.01.02, n.
UHJIEKCA $ l
1| PAO «EBC Poccuny» 41041753984 | 0.16842 87394
2 Jlykoiin 850563255 13.7605 1811
3 Mocanepro 28267726000 | 0.04564 60193
4 Pocrenekom 728696320 1.00064 1552
5 CypryTtHedreras 35725994705 | 0.33002 76075
6 TarredTh 2178690700 0.562 4639
7 IOxoc 2236991750 | 5.95051 4763

Tabnuua 12.2. ®opmMupoBaHie MPONOPLHOHAIBFHOIO [aKeTa

OxoHYaTeNbHOE UCIIONHEHUE (hbIoUepca OCYIIECTBISIETCs 10 3HaueHn o uHaekca Ha 14.03.02, 18:00, paBHOMY
235.67. CoOTBETCTBEHHO, BapUaIlIOHHAs Map>ka 110 KOPOTKUM MO3UIUSIM COCTaBUT

238%(214.36-235.67)*$2 =-$10143.56
Ilena nakera akuui K 5TOMY BPEMEHH BBIPACTET A0

$100000 * 23567 =$112026.43
210.27

C yderoMm BapHWalMOHHOW Mapku obOmas cymma coctaBuT 101882.87, 9To Mo OTHOMICHWIO K MHBECTHPOBAHHBIM
cpencTBaM JaeT JOXOAHOCTh 12.06%. Ora BenmnyMHA WP HE3HAYUTENBHO OTIMYACTCA OT JIOXOTHOCTH,
paccyuTaHHOM BHayaje.m

» Yem svi36an0 omauyue gaxmuyeckoi 00Xo00Hocmuy om naanupyemoii? 4
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JlaHHBI TpUMep MTOKa3aTeJIeH TaKkKe B TOM CMBICIE, YTO JEMOHCTPUPYET OOpaTHYIO CTOPOHY XEKHPOBAHUS:
CTpaxysl OT MaJeHHs CTOMMOCTH HOPT(Ens akiuii, 3Ta Omepamus OJHOBPEMEHHO YCTPAHSICT U BO3MOXHOCTH
MOJTyYCHHUST OOJIBIICH JOXOAHOCTH B CITydae OJaronpUATHOW JMHAMUKY IICH.

Cunmemuyeckas noKynka axyuu

AHanorn4Ho (HOPMHPOBAHMIO CHHTETUUECKOH OOJHMIralMM OCYILIECTBIISICTCS JApyras KBa3sMapOUTpakHas
orepanys - CHHTETHYECKas IIOKyIKa IPONOPLHOHAIBHOrO makera akiuid. Ilpexmonaraercs, 4ro uMeercs

Hekortopass cymma V), nnBectupoBanHas, Hanpumep, B KO ¢ noramenuem depe3 BpeMs 1 W JOXOJHOCTBIO K

noramennio R . K MomeHTy noramenus ['KO ux croumMocTs cOCTaBUT
V, =V,(1+RT).

Bwmecro nponaxkn makera ['KO u mokynku makera aknuil JocTtaTo4Ho, coxpass makeT [' KO, xymuTs ¢prouepcs B
KOJIM4ecTBe, onpeaensieMoM dopmyoii (12.2). B urore BapnannonHas Mapxa mo ¢prouepcam OyIeT paBHa

I F
n(Fﬁnal —Fy)L=n(1,; _Fo)L:Vo[_T_Vo[_O'
0 0

Bmecte ¢ cymmoii V., monyduenHoil oT pazMerueHus ¢ GUKCUPOBAHHOM JOXOAHOCTBIO, HTOI COCTABUT

VT’=V0§—T+VO(1+RT)—VO%.

0 0

(12.4)

IlepBoe crnaraemMoe PaBHO pe3ylbTaTy IPSIMOIO PasMEILCHHS CyMMbl V|, B IPONOPLUOHANbHBI [AKeT aKLM.

JIOXOTHOCTb CHHTETHYECKOT0 CIIocoba paBHa

Rcw—tmemuv. = RS +R- RF ’ (125)
rue
11, -1, )
RS =— - TOXOJTHOCTH MPSIMOTO pa3MEIIeHHUS B TAKeT aKI[Hid,
T 1,
1 F, -1,
R P - TOXOAHOCTH CHOT-(bIoYepC.
T I,

HpOlL?@OJZbele nakeniol akuuﬁ

PeanpHO makeT akumii MOKET OBITH MPOM3BOJIEHBIM. OAMH M3 TMIIOTETHYECKUX BApUAHTOB PaOOTHI C TAKUMH
NaKeTaMH MOT OBl COCTOATH B TOM, YTOOBI HCIIOJNB30BaTh (DBIOYEpPCHI JUI KAKIAOW OTHENBHOH KOMIIOHEHTHI
noptdens. OgHako BBeACHHWE B OOpalleHHe Takoro OOJIBIIOr0 KOJWYecTBa (BIOYEPCOB HATAIKHMBACTCS Ha
np06ﬂeMy «pasMbIBaHUA JTUKBUIHOCTH», @ UX UCIIOJIb30BAHUEC 3aTPYJAHECHO HeO6XO[ll/IMOCTI)IO MPOBCACHUSA MHOT'UX
C/ICJIOK TI0 Pa3IM4HbIM (ploYepcaM C COMYTCTBYIOLUIMMH H3/AEpXKKaMu. VIMEHHO MO3TOMYy MHPOBOW IPAaKTHKON
BEIpA0OTaH TOJXO0/, B KOTOPOM JUI pabOTHI C CaMBIMU Pa3HOOOpPA3HBIMU MAKETaMH HCIIONB3YIOTCA (DbI0YepChHl Ha
uHAeKc. [Ipu 3ToM BBICOKas JIMKBHAHOCTH (hbrouepca OKAa3bIBAETCS BaXKHEE HEKOTOPBIX INOTPELIHOCTEH Xellka,
BO3HHUKAIOIIHUX M3-3a HEUJACAJIBHOI'O OTCJIC)KHMBAHUA MHACKCOM JWMHAMHUKHW CTOMMOCTU KOHKPETHOI'O IMaKeTa aKHHﬁ,
€CIIM 3TOT MaKeT He SIBJISETCS IPONOPUNOHANBHEIM (tracking error — T.K. UMEET MECTO KPOCC-XEIK).

B ciryuae npoH3BOJIBHBIX ITAKETOB aKLIUH XEIDKEBBIE CTPATETHH C HCIOJIb30BaHUEM (PBIOYEPCOB Ha (DOHIOBBII

MHJIEKC YYUTBIBAIOT KOd(duumenTs! anbda u Geta o, [ oraensubix Oymar. Mycrs 1,1 ,,,,...1, - nmeromascs
3aMUCh TIOCTIEN0BATENBHBIX 3HAYEHHMI MHJIEKCA, B3ATHIX C ONMPEIETEHHBIM BPEMEHHBIM MHTEPBAJIOM, HATIPHMED, B

OJIUH pa60‘lPII71 JCHb, S_k,S k+l""S0 - IIOCJICA0BATCIBHBIC IICHBI aHaHHSPIpyeMOﬁ aKIIMKM B T€ K€ MOMCHTbBI

BpEMEHM. 3aJajJMMCS BPEMEHHBIM TOPM30HTOM [ , KOTOPHIA COOTBETCTBYET JUIMTENBHOCTH IUIAHUPYEMON
orepannu (HampuMmep, oguH Mecst win 20 padounx nHe). PaccantaeM OTHOCUTEIBHBIE IPHPAIICHHS:

xk:[—k+T_[—k X :[—k+T+1_I—k+1 X :[o_[—r
— b —k+ bR -T )
1, . 1y
S_jr —S_ S i —S ks S,—-S_
Vo =k ok Yot = —kelel okl Yoy =_0 =T
S S i Sy
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3aja4a COCTOMT B TOM, YTOObI HA OCHOBaHMU MMEIOIIUXCS JAHHBIX 10 TEKYIIETO JIHS BKIOUUTEIBHO ONPEICIUTh
k0> (QULIHUEHTE! ¢, 8 HAUIYYILIETO IPOTHO3a Ha JeHb 1 :

S, =S, 1,1
SO IO

Lphrate, (12.6)

rje & - ciydaifHas MOTPENIHOCTh TPOTHO3UpOBaHUs, (, [3 - mapameTpbl, npu kotopbix CKO morpemHocTy
MHHHMalbHO. B 3TOM cilygae kommuecTBO (hprouepcoB, KOTOpoe cilemyeT MIpoaaTh il ¢ukcanuu Oymymueit
CTOMMOCTH MOPT(HENs Ha IEHb HCTIONHEHUs (brovepca 1 , paBHSETCS

Vs
n=—2p, 12.7
IOL'B (12.7)

rae I/O - TCKyIasi CTOUMMOCTb HOpT(l)CJ'ISI aKHHﬁ, IO - TCKYIIEC 3HAYCHUEC NH/CKCA.

Jlerko MMpOBEPUTH, UTO C YUYETOM BapHaIIHOHHOﬁ MapKu MaKeT aKIII/Iﬁ B JICHb T 6y,H6T pcajin30BaH Mo ILCHE

! -
V., oGecriednBatoieil 10X0IHOCTH

-V _BF -1 Lote
CUHmMemuu. T K) T ]0 T

Takum 00pa3oM, Kak U B Clyyac MPOMOPIHUOHAIBHOTO MAKETa, Pe3yJbTaT HE 3aBUCUT OT HEM3BECTHBIX 3HAUCHHIM

(12.8)

S;, I, . Tak kak, 0HaKO, IMEET MECTO KPOCC-XEPK, BO3HUKACT CiydaiiHas omubKa .

» [Iposepumsv coomnowenue (12.8). 4

Jns mpoBeneHMsT CHHTETHMYECKOM NOKYNKH INPONOPHMOHAIBHOTO MaKeTa aKUUi HeoOXOoAnMO KYIUTh
¢dprouepcsr B ToM ke kommuecTBe (12.7). Torma pesynbTaT omepamuu HaeTcs CIEAYIOMNM 00O0OIMIeHHuEM
cootHomeHus (12.4):

V=V S| perT-To g0 (12.8)
SO IO

IlepBoe cnaraemoe SBIAETCS PE3YIBTATOM IPSAMOIO pPasMELIEHHs CYMMbBl B AaKIUHM, BTOpOE IOKa3bIBAET
JIOTIOJTHUTEIBbHBIN 3 (EeKT 0T cuHTeTHUeCcKoro BapuanTa. O6o0uenreM coorHomenus (12.5) spiusercs

R R, +R-pR, -4T%

cunmemuy

(12.9)

» IIposepums coomnowenus (12.8), (12.9). 4
Pacuem kosgppuyuenmos o, [

U3 (12.7), (12.8) crnemyeT HEOOXOOUMOCTh MO BO3MOXKHOCTH HaWOOJ€e TOYHOrO IMoadopa Ko3(h(GHUIMEHTOB
a, f ¢ uenbl MHHMMM3ALMU CIy4aifHOH morpemHoctd & . IlpocTeifmii croco6 cocToUT B TOM, 4TOGBI
OTNIOKUTH Ha rpaduke mapsl (X,)) MO OCAM M ¢ MOMOLIBIO CTaHIAPTHOH (yHKIMM Excel BIMCaTh B MAaccuB
JaHHBIX JIMHUIO TPEHIa C BBIBOIOM ee¢ ypaBHeHHs Ha rpaduk. Ha puc. 12.6 mokazaHO COOTBETCTBYIOIEE

nocTpoenue oy akuuu TataedTs npu 1 = 20 (TIporHO3 Ha OUH MecsIT) Mo JaHHEIM 32 Tiepuon 3.01.01 — 5.06.02.
KoadduimeHTs! 0Ka3pIBAIOTCS PABHBL:

p=0844, «a=0.002
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0.5 *

*
0.4 | y=0.870x +0.002 LR S
L 4

-0.2 0.1 0 0.1 0.2 0.3 0.4

Puc. 12.6. Onpenenenne koddduruentos O, ﬁ Juist akuuid TatHeTH

2
OHHOBpCMeHHO Ha PHUCYHKE IIOKa3aHa BCJIMYMHA R , KOTOpas XapakTEepu3ye€T CTCIICHb IAOCTOBECPHOCTU
AIMIpOKCUMAIU TOYCK JIMHUEH TpEeHOa. Uem Ommke 3Ta BEIMYMHA K 1, TEM TOYHEC MOXKHO CIUIAaHUPOBATh

2 o
pe3yJIbTaThl Kpocc-Xeka. B Tabiuie i cpaBHeHMs NaHbl nokasatenn R s akuuii TaTHeTH MO OTHOILEHHUIO
K WHIEKCY M JPYTrMM akUusM, Ha KOTOpbIE BBEIEHBI (bIOYEPCHI, Ul paccMaTpUBaeMOW TIJIyOWHBI HPOrHO3a

T=20.

Wnpexc | Jlykoitn | CyprytHedreras PAO EDC Pocrenexom

R? 0.40 0.22 0.25 0.12 0.30

Tab6muua 12.3. Tlokazarenu R2 Juist akuuid TatHedTi

W3 Tabnuie! cinemyer, 4To UCIONIb30BaHue (Pprouepca Ha MHIIEKC 00eCIICYHBACT HAMITYYIIHA KPOCC-XEIK.

OnHoit 3 pobJeM B CBS3U ¢ HaXOXKIeHHEM KodpduureHToB anbda, Oeta aBnseTcs HeoOXOIMMOCTbh, ¢ OTHON
CTOPOHBI, 00pabOTKH MO BO3MOXKHOCTH MAaKCHMAJIBHOTO O0bEMa CTAaTUCTUYECKHX JAaHHbBIX, C JPYrod, y4deT
U3MCHCHUA CO BpeMeHeM JUHAMUKHU aKIJ,l/Iﬁ pa3m/1qu1x OMHUTCHTOB U B IICIIOM O’I'paCJIeﬁ, B pe3yanaTe qero
KO3 QHIMEHTHI HE OCTAIOTCS IOCTOSTHHBIMU. J[J1s yueTa BpeMEHHON JHHAMHUKH MOXXHO IPUMCHSTE 00JIee CI0XKHEIC
METO/IbI OLEHKH KOG PHUIUEHTOB ¢, [ . OUH ClIOCOO0B COCTOUT B TOM, YTOOBI UCIIOJIb30BATh KPUTEPHIA

k
2 k-i .

2 —xpf-afy™ - min,

i=0
rge )Y - IOCTOSHHBIM K03(GHIUEHT, MEHbIIMH MIM pPaBHBI eauHuie. OTOT CcHoco0 aHaJIOrMYeH
SKCIOHEHIMATBHOMY CKOJb3dlIeMy cpenHemy u mertony EWMA, omucanHoMy B pasnene 3.4. IlonydeHHble B
pa3Hble MOMEHTBI k koddduimeHTsl £ « npu TOM 00pa3ylOT Cly4allHbI Hpolecc, KOTOPbIi HE00XO0IUMO
IPOrHO3UPOBaTh Ha A IIAaroB, UCHONb3Yys €ro KoppeliluoHHble cBoicTBa. Koadduuuent ) mnoxbupaercs Tak,
yTo061 CKO morpemHoctd mporHo3upoBaHus & B cooTHomieHuH (12.6) Ha HMEOMEMCS CTaTHCTUYECKOM
MaTepuaie Obljla HANMEHBIIIHM.
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0.88

0.86 -

0.84

0.82

0.80 -

0.78 -

0.76 ‘ ‘ ‘ ‘ ‘ ‘
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. lnnamnka kospdunuenta [ nns akumu Tatnedrs

IIpumep «cKoONb3sIEro» pacuera kodpoumuenta B ana akuuit Tatnepru ¢ ray6unoit okwa k =300 u
napamerpamu 1 = 20 nmei, ¥ =1, nokazau na puc. 12.7.
Puc. 12.8 wimoctpupyeTt To4HOCTH Kpocc-xemka. [lepermiem (12.6) B TepMUHAX JOXOAHOCTEH:
1S, -85, 11,-
T S, T I,

a+é
T b

IO,B+

rne 7' =20/365 - nepuon xemkupoBanus B aonsx roaa. Ha puc. 12.8 ayist kax/10il 1aThl IpUBEIEHb 3HAYCHHS
KaXIOTO W3 TPEX WICHOB JITOTO BEIpakKeHHUs, oOo3HaueHHbIe Imdpamu 1, 2, 3 coorBercTBeHHO. [Ipm 3TOM

koapduuuent [ u 3HauenHus Sy,1, Gepyrcs Ha ykasanuyo nary, a S;,/, - as gatel, orcrosiueli Buepes Ha

20 pabounx gHEH.

300

200

100

-100

MNpoueHTOB roAoEbIX

200

-300
14.4.02 4.5.02 24.502 13.6.02 3.7.02

Puc. 12.8. IlorpemHocTs Kpocc-xemka 1st akiuii TatHedTs

W3 puc. 12.8 cumemyer, YTO IOXOMHOCTH MpPAMBIX oOmepamuwid ¢ akmusiMu (IuHHA 1) uMmeroT pasbpoc,
xapakrepuzyembiii CKO=120% ronoBbIx, Toraa Kak IpH HCIIOJIb30BAaHUU (PBIOYEPCOB HA MHJEKC IOTIPELIHOCTH
noxonHoctu (nmuHuUA 3) cHiwkaercst 1o CKO=65%. Takum 00pa3oM, MOTpEUIHOCTh KpOCC-XemkKa JIO0CTaTOYHO
BeJIMKa. JIOTIOMHUTENPHOE YMEHBIICHHE HEOINPEAEICHHOCTH pe3yibTaTa MOXET OBITh JOCTHTHYTO 3a CYeT
JOMYIIEHUs HEKOTOPOI CBOOOBI B CPOKAX 3aBEPIICHHS ONEPALUH C T€M, YTOObI BOCIIOJIB30BATHCS O1arONPHUSITHON
(diykTyanueit neH.

Ewe 00un 661600 cocmoum 6 mom umo koagppuyuenm O Ha NOPAOOK MeHvbuie CAYYAUHOU NOZPeutHocmu & ,
NO3MOMY UM MOACHO npeHebpeus. Takas cumyayus oocmamouro munuyna (cp. c (3.9), 20e maxoice npenebpecarom
CpeoHuM).
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Boie onucan MoauQUIMpPOBaHHbIH croco6 pacueta koddduumentos [F . CTaHmapTHbIA c1Oco6, OGBIMHO
NPUBOJMMBIA B JIUTEpPAaType, COCTOMT B pacuyeTe OJHOJHEBHBIX OTHOCHUTEIBbHBIX MPHPAIIEHUI MHAEKCA M LIEHBI

akumu (TO ecTb BenmumH X;,);, npu I =1), cpenHexkBajpaTHYECKNX OTKIOHEGHWH JTHX BEIMYUH 0,,0,,

(2
kodpuimenta xoppensuun O u P = pfy. IIpuBeneHHBIN BBIMIE CIMOCOO TOKAa3bIBaeT, KAaK MOXKHO
X

«OKCIEPHUMEHTUPOBATHY C METOJMKON pacueTa Kod(pPHUIUEHTA ISl JOCTHKESHUS OOJIbLIEH TOUHOCTH Xe/IKa.
Hpumep 12.3. 3nauenne unnekca S&P/RUIX 3.01.02 6sw10 paBHO 199.84, B 3TOT %€ JieHb (hIOYEPC HA HHICKC
¢ ucnoxaenueM 15.03.02 toprosancs mo 200.98. JIoxoqHOCTh CHOT-(QbIOYEpC, ONpeaenseMas o STUM 3HAYCHUSM,

pasua Beero R, =2.93%, torma xak Gespuckosas craBka s storo nepuopa R =7.5% . Ipeanonoxum,

umeercs V, =$100000, xoropsle mnpeanonaraercst nupecTHpoBath B akumd TarHedTH. YduTBIBas HU3KHMA
ypOBEHb (DBIOYEPCHBIX IE€H II0 OTHOMIEHHIO K MHIEKCY, CHMHTETMYECKAss MOKYNKa aKUMH JO/DKHA JaTh
JononHuTeNbHYI0  goxoxHocTh okono AR = 7.5% —0.844%2.93% =5.0% . Ilpunumaercs pemenue o
CHHTETHYECKOIT [IOKYIIKe aKLUH ¢ HCIob30BaHneM dprodepcos. Ha cpoxk 10 15.03.02 cymma V) pasmemaercst mox

R=7.5%, oxunaempiii pesynbrar pasen V, =$101459. Jlna xemxuposanus B coorserctsun c (12.7)

MOKYTIAI0TCs (PBIOYEPCHl B KOJIMIECTBE

n :w0.844 =211

$2%200.98

OKOHUATENBHBIN pacdeT Mo (hI0YEpCy OCYIIECTBISETCS 1O 3Ha4eHWIo mHAekca Ha 15.03.02, paBHOMy 235.67,
BapuanuoHHas mapxka paBHa $14639, urorosas cymma $116098, noxonHocts oneparuu 83%. Ecnu Obl ¢ camoro
Havaya 03.01.02 ObLIHM KyIJIEHB! aKIIMHU, TO JOXOJHOCTh NP pocte teHbl akiuu ¢ $0.525 10 $0.604 Gbuta Obl paBHA
77.4%. XoTs TpeBBILICHHE JOXOJHOCTH B CHHTETHYECKOH CXEME HEBEJMKO (POCT IIEHBl aKUWi ObLI
3HAYHUTENBHBIM), OHO PUOIM3UTEIBHO COOTBETCTBYET ITIAHMPOBABLIEMYCS TIEPBOHAYAIIBHO.

Huskas poxoxnocts R, =2.93% B nauHoM npumepe oOBSCHSETCS TeM, YTO B PACCMATPUBAEMBII 1EpHOL
(dprouepc Ha MHIEKC MHCIOJB30BAJCS B OCHOBHOM B CHEKYJSITUBHBIX IIEJsIX, 1leHa (OpMHUpOBajach He U3
apOUTPaXKHBIX COOOPAXKCHHIA, U IPOCTO KaK MPOTHO3 AMHAMUKH MHJCKCA. B HEKOTOpPBIC epHObl JOXOXHOCTE R,

OBLTa OTPHUIATENEHON. M

Ecnu noprdens cocrasnen u3 akunit M smurentos B konudectsax M, [ =1,2,..., M , npudem st kaxaoi

aKIIMKM H3BCCTHBI KO3(1)(1)I/IHI/ICHTLI Otl.,ﬂi U TCEKyllasa LCEHa Si , TO 4 CTOUMOCTH BCECIO HOpT(l)eJ'ISI

M M
M= Z]‘[l_ = zml_Si IOJTy9aeM:
i=1

i=1

M

Zm[AS,. ” u u
AT _ G777 LT AS, (10, ,\AT I,
n I len S, ;Hﬁi 1+Zna"

i=1

BripaxkeHus B ckoOkax Aar0T ko3 duuueHTs ¢, [ Bcero moprdens.
Beliiie mpe/nonaraiock, 4To Mo akiusM He BBIUTAYMBAIOTCS MUBHICH/AbL. Kak u B ciydae ¢ (prouepcoM Ha
OTJENBHYIO akiuio (pasmen 4.1), MpeanosIokKuM, 9TO M3BECTHBI MOMEHTHI BBITUIATHI M pa3sMephl QUBHICHIOB. Ecin B

HEKOTOPBIH JeHb f, JMBHAEHIbI BHIILUIAYMBAIOTCSH, HAIPUMED, N0 aKUMAM ¢ Homepamu 1, 5, 7, To HEo0X0ANMO
paccunTaTh HOPMHUPOBAaHHBIN Oe3pa3MepHBIi TUBUACH 3TOr0 AHA 1o hopMyie
67 _ Qldl + Qsds + Q7d7
k - .
D

I[Tocne TOro, Kak 5TH BEJIWYMHBI PACCUMTAHBI JUI BCEX OHEH [, [,, ..., [, nepuoxa T , onu nepecunTHIBAIOTCA K

Ha4YaJIbHOMY MOMCHTY U ONIPEACIACTCA MPUBCACHHOC 3HAUYCHUC NHCKCA:
_d 44
I+Rt, 1+Rp, 1+ Ryt

(cp. ¢ (4.2), Toe ucmonb30BaHbl OOBIYHBIC TPOIICHTHBIE CTABKH). TeOpeTHYecKOe PAaBHOBECHOE 3HAYEHHUE IICHEI

ous __
]O _IO

y . P
drrouepca Ha nnpexc naercs Gopmynoii (12.3) ¢ samenoit [, na 1;*.
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[JIABA 13. TAPAHTUMHOE OBECIIEYEHUE

B pa3zgene 1.2 oTMedanocs, 4To MOCIE PErHCTPAlUN OUPKEBOH CIIENKH MO0 CPOYHBIM KOHTpakTaMm KiupuHroBas
najgara IpUHUMAeT Ha ce0si 0043aTeNbCTBA 10 MCIOIHEHHUIO YCIOBUM KOHTPAKTa Al KaXXIOW M3 CTOPOH CHEJNKH,
BBICTYyIIasd B KadCCTBC MNOKyHNaTelad 4 IMMPOJAaBIOB MW B Ka4Y€CTBE IIpoJaBla HJIsd HOKyHaTeHeﬁ. le/l 9TOM
KnupunroBast nanara rmojBepraercs OIpPEAEIEHHOMY PHCKY, TaKk KakK B Cllydae HEBBIIOJIHEHHS KaKUM-IH00
YYaCTHHKOM TOPTOB CBOMX OOS3aTENbCTB OHA OO0s3aHA MCIOJIHWUTH KOHTPAKTHI JUIS OCTAJbHBIX YYaCTHHUKOB C
yObITKamMu a7t ceds1. Hampumep, eciti o uToram TOproBoro JHs BapHaIlMOHHAs MapiKa Uil HEKOTOPOTO yYaCTHUKA
TOProB OTpHULATCJIbHA U OH HC BBIIIOJHACT 06)133Te.]'l])CTBO M0 BBIIJIATE ATOM CYMMBI, TO Y KﬂHpHHFOBOﬁ najaaThbl
BO3HMKAeT HEXBAaTKa CPEJCTB JUIA BBIIUIAT TEM YYacTHUKaM, 110 IMO3HMLUSIM KOTOPBIX BapHallMOHHAs MapiKa
MOJIOXKUTEIBHA.

C nenplo MUHHUMM3AIMM 3TOTO pUcKa Oupka m KnmpuHrosas manmara HCIONB3YIOT CHCTEMY MeEp, KOTOpas
BKJTIIOYAET CICIMATIbHYIO CTPYKTYPY WICHCTBA, IOCTOSHHBI MOHUTOPUHT (PHHAHCOBOI'O COCTOSIHUS YJICHOB OHPKH
n KnupuHroBo# manaTel, JIUMHUTHI THEBHOTO M3MEHEHUS LIEHbI TOPTYEMBIX MHCTPYMEHTOB M JIMMHUTBI OTKPBITBIX
MO3MIMHA YYaCTHUKOB pPBIHKA, TapaHTHHHBIA W pe3epBHBIN (DOHIBI, a TakKe €XKEIHEBHBIE pacyeThl MO Tak
Ha3bIBAEMBIM HETTO-00s3aTenbcTBaM. llocieanne SBISIOTCS CyMMOM BapHAallMOHHOW MapiKH, HAYHCICHHOW IIO
UTOTraM TOpProBoro aHs (cM. paszen 1.3), u TpeboBaHMs 1O HadanbHOW Mapye. HawanbHas mapxka (initial margin)
MpezcTaBIsieT coO0I BO3BPATHBIM B3HOC, KOTOPBIN KaXK/Iblii YyHaCTHUK TOPrOB MPU OTKPHITUH MO3HUIHUI 110 CPOUHBIM
KOHTPakTaM O0s3aH NEPEUYNCIUTh Ha CYET, KOTOPhIH OTKphiBaeT emy Kimpuurosas namara. OHHM ocTaioTcs B
COOCTBCHHOCTH Y4YacTHHKA TOPrOB M BO3BPAIIAIOTCS €My B CIIydaec 3aKpBITHS TMO3MLUH JMOO HCIOIHEHUS
KOHTpPAaKTOB, OJHAKO Kﬂl/lpHHFOBaH najata BHOpaBE€ PpacClopAAUTbBCA OTUMHU CPCACTBaAaMU B COOTBETCTBUU C
NpaBUJIaM{ TOPTOB M PACUETOB, €CJIM YUYaCTHHK TOPTOB HE BBIIIOJIHIET CBOM 00sI3aTENILCTBA.

Haubonee u3BecTHBIM croco0oM pacuera TpeOOBaHMS IO HAYAIBHOMH  MapiKe SBISIETCS «CTaHAApTHAs
mporielypa aHajan3a puckoB noptdens» - Standard Portfolio Analysis of Risk, coxpamenno SPAN. Jta cucrema
Obuta BBezieHa B 1988 romy Ha Ymkarckoi ToBapHO# 6upke (CME) u BHOCIIEACTBUN TIPUHSATA HA MHOTUX APYTHX
6upKax, K HacTosuieMmy BpeMenn B Umkaro, Hero-Mopke, Jlommone, Ilapmxe, Ocno, Cunramype, ['oHKoHTE,
Cunsee, Tokuno, Ocake, bombee, Bunnumnere, ToponTo, Bynamemnre.

Benmunna TpeOyemoil HawaapbHON Map)ku ompenensercss npoueaypoit SPAN w3 CIeAyIOMmNX COOOpaXXeHUH.
PaccMoTpuM BHavase ayieMeHTapHbIH NOPTQeIb, COCTOANIMNN U3 JUIMHHON (DhIoYepCHOM mo3unuy Ha noctaBky 1000
akiuid. [Ipenmosnokum, 9To MO UTOraM JHS MOCJIE HAYHCIICHHS/CIHMCaHUsl BapHAallMOHHOM MapXH CyMMa Ha cyeTe
Y4aCTHHKA TOPTOB TOYHO PaBHSCTCS TpeOyeMoi HadanbHOI Mapke. PacderHyto neHy nust o6o3Haunm [, ITycts Ha
cieyrouyii IeHp pacueTHasi LeHa cHikaercs: [ < Fy. ITo uroram ToproB oTpHL@TeIbHAs BAPHALMOHHAS Mapka
I, — F, cnucbiBaercs co cuera, B Pe3y]bTaTe Yero OCTABLUASCS CyMMa OKAa3bBACTCS MEHbIIEC HEOOXOAMMOIL
HavalbHOM Mapxu. B 3TOM ciydae mo mpaBuiaMm OMpKeBOI TOpProsiu Biazenen mnoprdens o0s3aH OO Havana
CJI/IIOIIIETO TOPrOBOTO JIHS BOCCTAHOBHTH CyMMY Ha CBOEM cYeTe JI0 TpeOyeMOoro MUHMMAILHOTO ypoBHA. Eciu
9TOr0 HE MPOWCXOIUT, TO Ha CIICAYIOUIEH TOProBOM ceccuu BO M30ekKaHHE NAIbHEWIIEro HaKOIUIEHHs YOBITKOB
MO3UIMS TPUHYAWTENIHHO 3aKpBIBACTCS, TO €CTh (HIOUEPCHBIH KOHTPAakT mpogaercs. OObYHO BHawaje 3Ta
BO3MOXKHOCTb MPEAOCTaBJISETCS CAMOMY YYaCTHHKY, OJHAKO €CIM B TEUYEHHE ONPEIEICHHON 4YacTH TOProBOM
CCCCUM 3aKpbITHUA IMO3UIUHU HE IMPOUCXOAUT, TO YYACTHUK OTCTPAHACTCA OT TOProB MW MNPUMCHAIOTCA IAPYIUc
MEXaHM3MBI 3aKPBITHS MTO3ULIUH (aBTOMaTn4eckoe (JopMUpOBaHKE 3asBKU Ha MPOJaXKy OT €ro UMEHH, IIEPEHOC €ro
MO3UINY Ha MO3ULMOHHbIEC CYeTa IPYTUX YYaCTHUKOB 10 3aBEPIICHUH TOProBoi ceccun). IlycTh 1ieHa, mo KoTopoit
3aKpbITa MO3KLMs, paBHa [, Toria BaprHauoHHas Mapika BTOporo aHs pasasiercs F, — F|, a cymmapHbie yObITKH
3a 1Ba jHs coctaBisior F, — Fy.

HauanpHas mapska MCIIONBb3yeTCsl NMPHU TAaKOM CLEHApUH JJISl HOKPHITHS YOBITKOB 3a CUET CaMOro BilaJlellblia
noptdens. SIcHo, 9TO NPH yCTAaHOBJICHWN CTaBKU Ha4yaJbHOM Map W IO OJHON MO3UIMHU CJIEAYET OPHEHTHPOBATHCS
Ha BO3MOXHOE H3MCHEHHE (bIOYEPCHOM meHbl 3a mBa aHs. C 3TOM [EIbl0 Ha OCHOBAaHUHM HMCTOPHYCCKOM
BOJIATWJILHOCTH, OINIMOHHOW BOJIATWJIFHOCTH W APYTHX (PaKTOPOB MPOTHO3UPYETCS paclpeleieHUue IBYXIHEBHBIX
KoJIeOaHWH LIEHBI U ONpEeJelsieTCsl MHTEPBall, B KOTOPOM 3TH KojeOaHusi OyayT ¢ BepositTHocTbio 95%. Hampuwmep,
STOT MHTEPBAI MOXKET cocTaBisAiTh 150 pyOmeit Ha konTpakT m3 1000 akmwmii, Torma 150 pyOrei 3amaioT Tak
Ha3bIBAEMBIY JMAINA30H PHUCKa N0 (QBIOYCPCHOMN 1IeHE (Scan range).

Crenyer oOpaTuTh BHUMaHKE Ha CBSI3b JAWAlla30HA PUCKA M BPEMEHHOIO MHTEPBaJa, 110 NPOLIECTBHMH KOTOPOTO
JIOIYCKAaeTCsl TPUHYIUTENbHOE 3aKpbiTHe Mo3unuii. ONMCaHHBIA BbIIIE BPEMEHHOH IpadMK TOPrOB M PacueToB
THITMYEH [UIS HalIMX (BIOYEPCHBIX OMpK Ha CeroAHAIIHMI MoMeHT. Ha 3anmagHbix Ouprkax oOsryHO KimpuHrosas
najaTa MPOU3BOAUT NMPOMEXKYTOYHBIM pacdyeT BapUAIlMOHHOM MapKd M TpeOOBaHHM MO HauyalbHOW Mapxke IO
KpaiiHell Mepe OJMH pa3 B TEUEHHWE TOProBOI CECCHM, UCXOAS W3 TEKYIIMX (BIOYEPCHBIX LIEH, C LEJIBI0 I10
BO3MOXKHOCTH PaHHETO BBIIBJICHHUS TeX MOpPTQenei, B KOTOPhIX BO3HHUKIIA HEXBaTKa cpeAcTB. Ecimu nepeuncinenns
HEOOXOANMBIX CyMM B TE€UEHHE HEKOTOPOTO BPEMEHH, OTOBOPEHHOTO MpaBHJIAMHU, HE NPOHCXOAWT, TO TO3UIINU
3aKphIBAIOTCA B TOT JXK€ JEHb. B 3TOM cilydae Iuama3oH pUCKA JODKEH MEpPeKphIBaTh TOJIBKO OJIHOTHEBHOE
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W3MEHEeHHe IeHBI. VIMEHHO 3TO ycioBHE OOBIYHO YKa3bIBAeTCS B ONMMCAHMAX Ipoueaypsl SPAN. B nampHelimem
TaKXKC 6yz[eM HUCXOOUTH U3 OJHOAHCBHOI'O BPEMCHHOI'O MHTEPBaJa.

[Ipu nnanasone pucka 150 pyOieli Ha cyere NOMKHO OBITH Kak MUHUMYM 150 pyOinei Ha KaXkKabli KOHTPAKT.
Ecmm  ¢wrouepcHas meHa Bospactaer Ha 150 pyOmed, To BapuWanMoOHHas Map)Ka OKa3bIBaeTCsS paBHA
JIETIOHNPOBAHHBIM CPEACTBAM M JOXOAHOCTH (0e3 mepecyera B rogoeie) coctaBiseT 100%. Ecmu O omeparus
MpoBOANJIaCh HEMOCPEACTBEHHO C aKIHUAMU HAa HAJIMYHOM PBIHKE U, HAIIPUMED, MaKET aKIJ,l/Iﬁ OBLT KYIUICHBI 110 IICHE
4000 u mpoman mo 4150, To noxogHocTh ObLTa OBI paBHa 150/4000=4%. Pe3skoe Bo3pacTaHWe TOXOTHOCTH HITH
yOBITOYHOCTH TIPH OINEPalUsAX CO CPOYHBIMH KOHTPAKTaMH HasblBaeTcs 3(¢ekroM (MHAHCOBOIO pblyara, WM
wieyoM (leverage).

[Tpu BEIOOpE Muana3oHa pucka KimvpuHroBas nmanara y4uThIBaeT, YTO €r0 YBEJINYEHHE MIPUBOJUT K CHIXKECHHIO
JOXOIHOCTH OIepalMii M, COOTBETCTBEHHO, 00beMa OHMP)KEBOW TOPIOBIHM, a YMEHBIICHHE OCIaOIseT CHUCTEMY
rapanTiid. CTaOMUIBHOCTh MOCJIEAHEH BakHA HE TONBKO Uit KIMpHHrOBOW mMamaThl, HO M U BCEX yYacCTHHKOB
TOPIrOB, IOCKOJBKY B KPUTHYCCKUX CHUTYyalHAX, BOZHUKAIOIIHUX IIPU PE3KHUX HU3MCHCHHUAX q)bIO‘lepCHOﬁ IICHbI U
nedonTax y4acTHHKOB, IPOOJIEMBI C BBIOJHEHHEM OOS3aTENbCTB II€pe]] OCTAJIbHBIMH YYaCTHUKAMH MOTYT
BO3HHMKHYTh M y camoil Knmpuurosoil mamatsl. B 3ToM ciydae, Kak OTMEYaloCh BBIIIE, B MEPBYIO OYEpellb
CTPaJal0T XEPKeppl. B  3aBHCMMOCTH OT pBIHOYHOM CHUTyallMM [JHWAama3oH pHCKa BpeMs OT BpPEMEHHU
nepecMaTpuBaeTCs.

B ciyuae QprodepcHBIX KOHTPAKTOB HavalbHasi Map)ka OJMHAKOBA JUIsl JUIMHHBIX W KOPOTKUX MO3UIMH U HE
3aBUCHT OT TEKyLIeH pacueTHOW IIEHBI, a ONpPEICISIETCS TOJBKO AMAIMAa30HOM PHCKA, 0OBEMOM CTaHAAPTHOTO
KOHTpaKTa (€CIIY IIeHa U JMana30H PUCKA yKa3bIBAIOTCS Ha €MHUILY OA3UCHOTO aKTHBA) U KOJMYECTBOM OTKPBITHIX
no3unuid. MlHaue oOCTOUT €10 C ONIMOHAMH.

S | [MnasoH lpucxa no d:bmepcyl

AHanaioH pUCKa
no BONaTHNBLHOCTH

HadYanbHasn \-
-8 [0 TRRTRPRRRA = -8
uapka 4100
A
-16 T -16
39.5 40 40.5 41.5 42 42 .3 43
* 100 MpiMepcHad UEHA

Puc. 13.1. Pacuet Ha4yanpHOIT Map>ku 10 KOPOTKO# OIIIMOHHO# MO3UIIUU

Paccmorpum noptdenb, coCTOSAIMIA W3 MPOAAHHOTO OIMIIMOHA KOJUT Ha (prodepc 0e3 ymiaTtel mpeMuu (puc.
13.1). CrpaiikoBast meHa ommuoHa paBHa 4000, mara 3KCIHpamuyd OTCTOUT OT TEKYIIEH Ha MeECAl, TeKyIlas
(dbrprouepcHas 1neHa paBHa 4100, pacdeTHas IeHa JAHHOTO OIIIMOHA MO WTOTaM TOpProB paBHa 154. OmmmoHHas
BOJIATWJILHOCTh, COOTBETCTBYIOLIAs 3TOi w1eHe, coctaBisier 20%. Kak u B ciydae (brOYEpCHOrO KOHTPAKTa,
MPEJIIoIaraeTcsi, YT0 K MOMCHTY MPHHYIUTCIHHON JUKBUAAIIUH OMIIUOHHOW MO3UIMH (PhIOYCPCHAS [IEHA MOXKET
OKa3aThcs B JIF000M TOUKE HHTEpBaja

{ I, - nnanason pucka, F + 1namason prcka},

TO €CTh B NAaHHOM IpuMepe B Ji00oi Touke mHTepBana {3950, 4250}. JKupHas mnaBHas TUHHA, IPOXOMISINASL
NPUOTH3ATEIBHO Yepe3 HOIb Ha TeKymieil GpiouepcHoil KotnpoBke F(=4100, 1aeT ueHy OMIMOHA HA CIEIyFOLIHil
JICHb IIPH YCIIOBUH, YTO OINIMOHHAS BOJATWIBHOCTh COXPAHUTCS HAa MPEXHEM YPOBHE. JTO YCIOBHE, KaK MPaBHUIIO,
HE BBINOJHSETCS. AHAIN3 NpeAbIayIIeH TMHAMIKY ONIIMOHHON BOJATWIBHOCTH, IPOBOJUMBINA aHAIOTUYHO aHAIN3Y
JMHAMHUKH (PBIOUEPCHOI KOTHPOBKH, MO3BOJISIET ONPECIUTh JUANa30H PUCKA 10 BOJATWIIBHOCTH. [Ipeanonoxum,
YTO 3TOT AUana3oH cocTaBiseT 3%. ToHKME JIMHUM TEOPETUUECKOM CTOMMOCTH OINLMOHA MPOBEJEHHI B pacueTe Ha
BonatwibHOCTH 17% m 23%. B 3amTpuxoBaHHYI0 (UIypy MONAAalOT IIEHBI OMIOHOB, KOTOPHIE CUYHUTAFOTCS
JOCTaTOYHO BEPOSITHBIMH JAJISI TOTO, YTOOBI yYMTBHIBATh MX IIPHU BBIOOpE pasMepa TpeOyeMol HavdalbHOW MapiKH.
HCHO, YTO HAUXYAIIHUM BaprHaHTOM B JaHHOM CJIy4dac SABJIACTCA TOYKaA A, B KOTOpOﬁ CTOUMOCTbD KOpOTKOﬂ IIO3UIUH
jJocturaer -277. DTa BelIMYMHA B JAHHOM KOHKDETHOM IPUMEpPE HA3bIBAETCS JIMKBUJALMOHHON CTOMMOCTBIO
noptgens. HaganesHas Mapka 0JDKHA HOKPHIBATh YOBITKH, KOTOPbIE BOSHUKHYT IIPU 3aKPBITHH HO3UIMHU, TO €CTh
ObITH paBHO# 277-154=123.

K onmcanHoit pouenype He0OXOAUMO ClienaTh ABa 3aMedaHus. Bo-nepBbix, SPAN NONOIHIET JaHHBIM pacueT
TpebOBaHuUs 110 HAYAILHON MapiKe PacCMOTPEHHEM BO3MOXKHOCTH 00Jiee PEe3KOTO OTKIOHEHUS (PbIOYepCHON IEeHBI
Kak B OZIHY, TaK U B JIpyTyIO CTOPOHY. B KauecTBe TaKOTO 3KCTPEMaIbHOTO OTKIOHEHHS IPHHUMACTCS YABOCHHBIN
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JIMana3oH PHUCKa, TO €CTh B JAHHOM mIpumepe 3To Touku F =4400 n F'=3800. BonaTunsHOCTh IpH 3TOM B 060HX
creHapusx Oepercs Ha cpernHeM ypoBHe 0=20%. Ilpm peanusaunu mepBOoro CHeHapusi CTOMMOCTh KOPOTKOH
MO3HIIAN TI0 OIMIUOHY cocTaBUT -405, mpu peanmu3anuu BTOPOTO -23, COOTBETCTBEHHO YMEHBIICHHE CTOMMOCTH
noptdens oyzaer paBHo 405-277=178 u 23-277=-254 (oTpunaTenpHas BeIMYNHA 03HAYAET BO3PACTAHHE CTOMMOCTH
no3unun). [lockonbKy JHaHHBIE CLEHApUU MaJOBEPOSATHBI, TO OT IMOJYYEHHBIX BEJIUYUH Oepercss JIUILb
ompezeneHHas aons, o0braHO 35%. B wmrore momyuaercss 0.35%178=62 wu 0.35%(-254)=-89. Otm umcna
CPaBHUBAIOTCS C PACCUMTAHHBIM paHee 3HaueHHWeM 123, u B kKadecTBe TpeOOBAHMS MO HAYAILHOW Mapxe OepeTcs
Oouibliiee - B ITaHHOM cliy4ae coxpansiercst 123, To ecTh aHalM3 SKCTPEMANIbHBIX JBM)KEHHH (PBbIOYEPCHON LIEHBI HE
NPUBOJUT K HW3MEHEHMIO BEJIMYMHBI TPeOYyeMOro TapaHTHMHHOTro oOecrieueHHs. JKCTpeMajbHbIE CLEHApUU
OKa3bIBAIOTCSl HAUXYIIUMH TOT[a, KOTAA 33 MpeAeNIaMH CTaHIapTHOTO AMala3oHa pHCKa IpaduK MO3UIMH PE3KO
«T1a/1a€T BHU3)», YTO, ECTECTBEHHO, COMPSIKEHO C JOMOIHUTENBHBIM PHCKOM MOTEPB.

Bo-BTOphIX, TpeOOBaHHE 10 TapaHTUHHOMY OOECIEUCHMIO IO OIIMOHAM TJyOOKO BHE JCHEr INpH JaHHOW
CXEeME MOXXET OBITh INpPAaKTUYECKH HyJIeBbIM. Hampumep, rapaHTHHHBIA JENO3UT A KOPOTKOW ITO3HMLUH II0
OTIIIMOHY KOJUT Ha cTpaiike 4500 mpu TeX e YCIOBUAX, YTO U BHIIIE, paBeH Bcero 9. J{sd Toro 94ToObl y4ecTh PHCK,
KOTOPBIN HECET JIt00ass KOPOTKasl MO3UIHSI M0 OMIHOHY TOJBKO JIMIIb B CHIY NMOTEHIUAIBLHON HEOrpPaHWYEHHOCTH
MOTEPh M0 HEH, BBOIUTCS MUHHUMAIIBHBIN yPOBEHb HaYaJbHOW Map>kKu 10 KOPOTKUM OINIMOHHBIM IO3ULUSAM. DTOT
YPOBEHb PaclpoCTPaHsETCsl Ha BCE OIIMOHBI JIAHHOTO Kjlacca HE3aBUCHMO OT CpoKa JecTBHs M cTpaiika. Ecim,
HampuMep, 3TOT YPOBEHb YCTAaHOBICH paBHBIM 20, TO To ommuoHy Ha crpaiike 4000 nemo3uTHOEe TpeboBaHME TO-
MpeXHEMY OCTaHeTcs Ha ypoBHe 123, a ms ommmona Ha ctpaiike 4500 meno3ut Oyzaer yBenndeH ¢ 9 mo 20 (moka
Hpe/IoJaraeTcs, YTo APYruX OTKPHITHIX MO3HULUI B IOpTdeie, KpoMe eIMHCTBEHHOTO OIIIMOHA, HET).

WznoxxeHHast mpouexypa Mo3BOJIsIET €JHHOOOPAa3HO IMOJIXOMUTH K OINPEENICHUI0 HadaJbHOW MapXd Kak Mo
OIIIMOHAM, TaK N0 ¢produepcaM. Ilocie KOPPEKTHPOBKH MO PHIHKY OyAyIIHe MPUOBLTH/YOBITKH 10 (BHIOYCPCHOM
IO3UIIMH M300paKaloTCs JTHHKEH, IepeceKaromieil TOPH30HTANIBHYI0 0Ch B TeKylleil pacuerHoit nexe [,. Camas

HU3Kas TOYKA TOM JMHUYU B MHTEPBAIe
-IIMaTa30H PUCKA, TIMATTa30H PHCK
F,, -nnamaso cka, [ +anamnaso a

JaeT MOTEpH POBHO HA BEJIMYMHY AMAIa30HA pHCKa. PaccMOTpeHHE SKCTpEMalIbHBIX 3HA4YE€HWH (DbIOYepcHON
KOTHUPOBKH, TO €CTh KpPallHUX TOYEK ABYKPAaTHOTO JMANa30OHa PHCKA, IPHU y4eTe TONbKO 35%-HOW m0Iu MOTeph HE
MPUBOAUT K U3MEHEHHUIO 3TOT0 3HAYCHHUS.

B cnywae moprtdesns, cocTosmero M3 pasiMyYHbIX OTKPBITBHIX MMO3MLIMI NO (blodepcaM W ONLIMOHAM, HAes
COXpaHseTcs: HeoOXOAUMO sl BCEro MOpT(elns MOCTPOUThH JIMHWM TEOPETHYECKOH CTOMMOCTH, HAalTH HH3LIYIO
TOYKY B MOJYYEHHOHW (pUrype W OmNpeAenuTh HauOOJNbIIME MOTeHIUal bHble motepu. Puc. 13.2 wmoctpupyer
NpoLeAypy pacyera HayalbHOW MapikKu ISl MOPTQEsi, COCTOSIIEr0 M3 KOPOTKOW MO3WIMU O OMIMOHY KOJUI Ha
crpaiike 4000 1 ABYX JUIMHHBIX MO3MLMH MO ONIMOHY KOJuI Ha crpaiike 4200 npu ¢prouepcHOi koTHpoBke 4200.
Hata skcnupauuy ONMUMOHOB OTCTOMT Ha Mecsl. PacueTHble LIEeHbl ONMOHOB paBHbI COOTBETCTBEHHO 228 u 100
pyOeii, ONIMOHHAsT BONIATUIBHOCTD I 3THX IieH cocTaBiieT 20%, quana3oHbl pUCKa 1O (bIOYEPCHON KOTHPOBKE
W BOJATWJILHOCTH, KaKk W Bbimie, 150 pybOneir m 3%. Haumbonee Hu3kas Touka B 3aIUTPUXOBAHHOH 00JIacTH
cooTBeTcTBYeT (pproyepcHol KoTupoBke 4129 m BonarmimbHOCTH 17%, HavanbHas Map)a IPU 3TOM COCTAaBIISET
28.63 pyOieii.
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Puc. 13.2. Pacyer HayaabHOI MapiKu Ul COCTAaBHOM MO3UIIUH

PeaslbHO BMECTO HENPEpHIBHOTO CKAaHMPOBAHMS TPAaHUIl 3aLITPUXOBAHHOW (UTypbl HMCHONb3yeTcst Ooiee
9KOHOMHWYHAsI C BBIYMCIHUTENBHON TOYKM 3pEHUS NpHONMMKEHHas mpouexypa. PaccmarpuBarorcs 14 crnenapues,
nepeyncieHHsx B Tabnwmme 13.1 m momedeHHBIX Ha puC. 13.2 COOTBETCTBYIONIMMH YHCIaMd. [Ipm ommcaHum
CIIEHapHeB IMana3oHbl pUCKa T€ e, YTO M Bbime: Hampumep, AF=-50, Ac=3% o3HayaeT, 4TO (QbIOYEpPCHASL
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KOTUPOBKAa CIBHMIaeTCs OT TEKyIlell pacdyeTHOH LeHbl BHM3 Ha |/3 nmama3oHa pucKa, a BOJNATHIBHOCTh
YBEJIMYMBAETCS Ha BEJIMYMHY CBOEro jauara3oHa pucka. [locieaHue 1Ba cueHapus B TaONHIE COOTBETCTBYIOT
9KCTPEMaJIbHBIM CIBUTaM (bIOUEPCHOI LICHEI.

JUI Kakgoro cueHapusi ONpeAelsioTCsl MOTEePH CTOMMOCTH OIIMOHOB Koiul Ha crpaiikax 4000 um 4200 B
otaenbHOCTH. OTpuIaTtenpHas BEIMYMHA O3HAYAeT, YTO CTOMMOCTh OILMOHA BO3pacTaeT. [y IOMOJHUTENbHBIX
crierapueB Ne 15, 16 B Tabnuiie ykaszansl 35%-Hble oTepu. B mocinenHel KOJIOHKE pacCUUTaHbI TIOTEPU CTOMMOCTH
paccMaTpuBaeMoro mopTess B HEIOM.

Hauxynmm crieHapueM B TaHHOM IpuMepe oka3biBaeTcs Ne 6, Te moTepu MaKCHUMabHEI B paBHEI 28.17. Orta
BEIMYMHA HA3BIBACTCSI PUCKOM CKaHMPOBaHUS (scan risk). OHa HECKOIBKO MEHBIIE ONPEACICHHOW BBINIE, HO
omM4KMeM npeHeOperatoT. [Jisi OKOHYATENTLHOTO YCTAHOBJICHUS pa3Mepa HadalbHOW MapXH Heo0XoIuMmo ooriee
KOJIMYECTBO KOPOTKHUX IMO3MLMI MO oNnuoHaM B roptderne (B 1aHHOM Ciydae OjHa) YMHOXKUTh Ha MHUHUMAJIbHBIN
JIETIO3UT MO KOPOTKOH onmumoHHON no3unuu: 1%20=20. ITockoneKy 3Ta BenmynHa MeHbIne 28.17, To TpeGoBaHue
coxpansieTcs B pazmepe 28.17.

Knupunrosast manara exxenHeBHO (opmupyer ¢aitn mapamMeTpoB pUCKa, COAEpIKAaIlMi MOTEpH B KaXKIOM
CIICHapHUH ISl BCEX TOPTYEMbIX Ha JaHHBI MOMEHT ()bIOYEPCOB W OMIIMOHOB, TO €CTh CTOJOIBI THIIA TPETHETO U
yerBepToro Tabmuiel 13.1, a Takke pam npyrux mapaMeTpoB. [lanmee ompeperieHHWE NENO3HWTA ISl COCTABHBIX
MO3UIMNA CBOANTCS K 3JIEMEHTaPHOMY MOJICYETY, pealli3yeMOMY CPaBHUTEIBHO MPOCTON MPOrpaMMOHu.

Oco0eHHOCTh ONIMOHOB 0€3 yIIaThl IPEMUK COCTOHMT B TOM, YTO HadalbHas Mapka TpeOyeTcsl He TOJNBKO MO
KOPOTKHM OIIIMOHHBIM MO3UIHMAM, HO U MO JUIMHHBIM, TIOCKOJIBKY 3aKPbITHE JAIMHHOMN MO3UINMH MO LI€HE, MCHBIIEH
MIOCJIEIHEH PAcUETHOM IIEHBI OIIMOHA, BICUET 0053aTENILCTBO M0 YIJIATE BAPUALIMOHHON MapKH.

Ne Cuenapuii -4000C 4200C -4000C+2%[4200C]

1 AF= 0, Ac=3% -8.96 -12.41 8.96 - 2%12.41 -15.86
2 AF= 0, Ac=-3% 10.92 16.77 -10.92 +2%16.77 22.62
3 AF= 50, Ao=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% 51.58  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% 6298  31.81 -62.98 +2x31.81 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=1300, Ac= 0% -95.90 -214.50 95.90 - 2%214.50 -331.10
16 AF=-300, A= 0% 177.60  88.76 -177.60 + 2%88.76 0.08

Tab6auua 13.1

Beime npennonaranaoch, YTO BCE OTKPBITBHIE MO3UIMU OTHOCATCA K OJHOMY MeCsIy dKcnupanuu. Ecmu B
nopTdesie CoaepKaTrcs OTKPHITHIC MO3UIMU C PA3IHYHBIMU JaTaMU SKCIHPAIMH, TO MPOCTSUIIINN BApHAHT pacueTa
HavyaJlbHOM Map>H COCTOUT B TOM, YTOOBI CIPYNIIMPOBAaTh MO3UIMY O MecsAlaM SKCIHPALNH, HAWTH HadyaJIbHYIO
MapKy MO KaXIOMy MECSAIy OTJENIBHO U 3aTeM CIIOKHTH MOJy4eHHbIe 3HaueHus. OHaKo, KaKk OTMEYaIoCh BHIIIIE,
HEXeNaTeIbHO KaK 3aBbIIIEHUE, TaK W 3aHIKEeHWE TpeOOBaHMs MO HavaabHOW Mapke. SPAN Goiee TOYHO
obpabatbiBaeT Takue noprdeny.

[IpenmonoxuM, 4TO OTKPHITHI OJHA JUIMHHAS (pbIOYEepCHas MO3UIMS C IOCTABKOHM B OKTSOpE M O7HA KOPOTKast
(hproYepcHast MO3UIHS ¢ IOCTaBKOM B HOsIOpe (cipaa Ha prodepcax). [loTeHMaIbHEBIE TOTEPH 110 TAHHON TMO3HUITUI
3aBUCAT HE OT JBIDKCHHS KOKIOH (DBIOYEPCHOM LIEHBI B OTACIBHOCTH, & OT Pa3HOCTH 3TUX IIeH, TaKKe HAa3bIBAaeMOil
cipaoM. OOBIYHO 3TH LieHBI OBIBAIOT B TOM WMJIM MHOW CTENEHU KOPPETMPOBAHHBI. AHAalINM3 MOBEACHHS CIpiJa
TIO3BOJISIET OIPEAEINTH €ro BOJATHIIBHOCTh M TaK HA3bIBAEMBIH CIIP3/-JCTIO3UT, KOTOPHIH TakXKe yKasblBaeTcs B
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(airle mapamerpoB pucka. llycts, Hampmmep, cupaa-gemno3utr paBeH 100 pyOmsaM, Torma 1o OKTAOPHCKO-
HOSIOPHCKOMY CIIpP3Ay Ha (pprovepcax HaualbHasi Mapika Oyzer pasua 100.
Ecnu nopthess cOCTOUT U3 OTKPBITHIX (PhIOYEPCHBIX ITO3HIIUH:

okTs0ps 10, HOsIOpE -20, nexabps 15, saBaps -35,

TO JUISl pacdeTa Ha4aJbHON MapiKH CIeIyeT OIPENeIUTh CyMMapHOe M0 MecsAaM KOJIMYECTBO JIMHHBIX MO3UINN U
CyMMapHO€ KOJMYECTBO KOPOTKHX TO3ULMH, B AaHHOM ciiydae 310 10+15=25 u -20-35=-55. Toraa mo obmemy
KonuecTBy (25) 6epercst cnpaa-1eno3ut, no octaBmuMcs 30 - OOBIYHBIIN JETIO3UT, TO €CTh IOJHBIM JEeT03UT OyneT
paBen 25%100+30%150=7000.

®dopmanbHO npouenypa SPAN monaydaeT 3TOT pe3yJbTaT B JBa dTara, MpUYeM HJies PaclpOCTpaHsSeTCs U Ha
nopt¢eny, BKIOYAIOIINE ONMUMOHBI. [IepBbIii 3Tan UTHOPUPYET TO OOCTOSATENLCTBO, YTO IMO3MLMH OTHOCSATCS K
Pa3NYHBIM MECSIaM IOCTaBKH, TO €CTh CUYMUTAETCS, YTO BCE (hHIOUCPCHBIE KOTMPOBKHM M BOJIATHIBHOCTH OymyT
MEHSATBCSL CTPOTO CHHXPOHHO. IIpH aHamu3e cleHapHeB NPUOBUIM/TOTEPH MO [UIMHHBIM 25 TMO3HMIMAM TOYHO
KOMITEHCUPYIOTCS IIPUOBUISIMU/TIOTEPSIMH 110 KOPOTKHUM 25 MO3MLUSIM, M TOJIBKO ocTaBlecst 30 KOPOTKUX TO3UIHN
BIIMSIFOT Ha PUCK CKaHWPOBAHHS, KOTOPHIH oKka3biBaeTcs paBeH 30*150=4500. Ha BTopoM 3Tare MOACYNTHIBAIOTCS
Tekymue KodppuuueHTol A I KaXkI0ro Mecslla OTAEIBHO, 3aTEM CYMMMPYHOTCS BCE MOJOKHUTENBHBIE H BCE
orpunarenbHeie A W W3 IBYX TONYYEHHBIX YHCEN BBHIOMPAETCS HAMMEHBIIEE MO BEJIMYMHE. B JaHHOM ciiydae
k03 duuMeHTHl A MPOCTO COBMANAIOT C YUCIOM OTKPHITHIX MO3MIMiA, M HAWMEHbIEE 3HAYEHUE PaBHO 25. DTa

BEJIMYMHA, yMHOKEHHAs HA CIIPA/I-IETO3UT, IPHILTIOCOBBIBAETCS K PE3YIbTATy MepBoro srana. Kosppummenter A,
UCIIONB3yEMbIe B 9THX pacdeTax, SBISIOTCSA yCPEAHEHHBIMH KO (UINEHTaMH 110 TIO3UIMHU B IIpeesax Auana3oHa
pucka 1o ¢prodepcy. It k03 PULHEHTHI TaK)Ke yKa3bIBarOTCs B (haiiyie mapaMeTpoB pHcka.

3nech INpHBeAEH NPOCTEHIIMIT BapHaHT BTOPOrO STara pacdyeToB. bojee CIIOXHBIE YUYHTBHIBAIOT IOPSIOK
CJICZIOBAHUS MECSILIEB, yIAICHHOCTh MECSIIIEB U APYTHe (PaKTOpPHI.

Bo3moxeH Takke yd4eT MEKTOBapHBIX CIP3I0B IO (broUepcaM M ONIUOHAM Ha 0a3HCHBIC AKTUBBI, IICHBI
KOTOPBIX KOPPEJIMPOBAaHHBI (HANpUMEpP, 10 CPOYHBIM KOHTPaKTaM Ha WHIWBHIYyaJIbHbIE akUMU W (DOHIOBBIA
MHIEKC). B 3TOM ciydae, B NPOTHBOIOJIOKHOCTH MEXKMECSYHBIM CHp3JaM, pas3lIMuHble TOBaphl BHaualle
00pabaThIBAIOTCS Pa3/ieNIbHO M MOJyYCHHBIE JETIO3UTHI CYMMHUPYIOTCS, HO 3aT€M YMEHBIIAIOTCS Ha ONpPEEIICHHBIC
BEJINYMHBI.

Emie o1HO 00CTOSATENBCTBO CBA3AHO C O3UIMSAMM 110 OJIrKaiiieMy (moctaBo4HOMY) mMecsiiy. OOBIYHO 110 3THM
MO3HULUSIM TPeOOBaHUSI 110 HAYaJIbHOM Mapike YBEITMUUBAIOTCSL.

Ha HexoTopeix OwWpkax sl OIpPEAETICHHBIX KATETOPHH YYaCTHHUKOB TOProB M KIHEGHTOB JEHCTBYET
JBYXYpPOBHEBAasl CHCTEMa Map>KeBbIX TpeOOBaHMI. BemunHa, KoTopas BbINIE ONpeAeNAIach Kak HadalbHas Mapxa,
NPY 3TOM Ha3bIBaeTCs MUHUMAJILHBIM YPOBHEM Map)kKu WIIM YPOBHEM IOJACPKAHUSI MapXKu (maintenance margin).
[Ipn orkpeITMH mTO3WLMIT TpeOyeTcs BHECTH CyMMY, NPEBBIMIAIONIYI0 MHUHHMAJIBHBIA YpOBEHb MapKH Ha
YCTaHOBJICHHBIH TpoueHT (ropsiaka 25%), 1 MIMEHHO 3Ta BelIWYMHA TOTAA HA3bIBACTCS HadalbHOM Mapsked. Ilpm
MaJCHUU CyMMBl Ha CUYETe HIDKE MHHHMMAIbHOTO YPOBHS MapKH BIajenen HOopT(ens MoydaeT MapiKeBOe
TpeboBanue (margin call) u 00s3aH BOCCTAHOBUTh CYMMY Ha CUETE JI0 HAYaJbHOH MapH, TO €CTh C HEKOTOPHIM
3armacoM. JTa CHCTeMa JieJlaeT MapiKeBble TpeOoBaHUs Oojiee PeIKUMU M B OOJIBIIMHCTBE CIy4aeB OoOecleuHBaeT
MIPEBBIIICHNE CPEACTB HAa CUYETE OTHOCHTEIBHO MHHHMAIBHONW Mapu («IOAYyMmKy» - cushion). CBobomHbIe
CpPeZCTBa (excess) Ha Map>KEBOM cUETe 00pa3yrOTCsl, €CIIM UMEETCs IPEBBIIICHHE HAJ YPOBHEM HAdyaJIbHON MapiKy,
Y 9TH CPEJ/ICTBA yYaCTHUK TOPTOB MMEET MPABO B JIIOOOI MOMEHT CHSTH CO CUeTa.

Crenyer 3aMeTHTb, YTO MapkeBoe TpeOOBaHME MOXET OBITH ITOJIY4YEHO HE TOJBKO B CIIydae YMEHBIICHHMS
CPE/ICTB Ha CYETe M3-3a CIIMCAHHS OTPUIATEILHOM BapHallMOHHOW Mapxw. [Ipyn Hamuuuu onmuoHOB B moptderne
camMo TpeOOBaHME MO HAYAIBHOW MapKe SIBISETCS IUIABAIOUICH BENMYMHOW, 3aBHCALICH OT (PBIOYEPCHON HEHBI U
BOJIATWJILHOCTH.

BupsxeBbIMH TIpaBUIaMU OOBIYHO JOMYCKAeTCs, YTOOBI ONpe/esIeHHas I0Jsl HauyallbHOM Mapyku Oblila BHECEHA
LeHHBIMH Oymaramu. Yamie Bcero MpMHHMMAIOTCS TOCYJapCTBEHHbIC IEHHBbIC OymMard W HanOosiee JMKBHIHBIC U
YCTOWYUBBIE aKLUH.

Beimie peus 1nua 06 onuyoHe Ha (proyepc 0e3 yIuiatel mpeMur. PaccMOTpuM ONMIMOHBI ¢ ymiiaTol npemun. B
9TOM Clly4ae 10 JUTMHHBIM TIO3UIMSAM HayallbHas MapXa He TpeOyeTcs, a o KOPOTKHM OHa JI0JDKHAa 00ecreynBaTh
BO3MOXKHOCTH BBIKYTIAa OIIIHMOHA C yYETOM €r0 BO3MOXHOTO yaopokanus. Tak, B mpumepe puc. 13.1 HagampHas
Mapyka JI0JDKHa OBITh paBHa 277 pybmsm. B mpumepe puc. 13.2 ObIIO OnpeAeneHo MOTEHIMAIbHOE YMEHBIICHHE
cronmoctH noptdens B pazmepe 28.63 pyons. Tekyiias ctouMocTh MopTderns Mo pacyeTHBIM 1IEHaM COCTaBIISIET

—228+2%100=-28 py6ureii,
a JINKBUIAIMOHHAS] CTOMMOCTD IOPTQEIIS ¢ YYSTOM BO3MOKHOTO YMCHBUICHHUSI CTONMOCTH PaBHA
-28-28.63=-56.63 py6us.

ITockonbky 3Ta BeMWYMHA OTpHLATENbHA (TO €CTh JUIS JMKBUIALMU MO3MLUH NOTPeOYIOTCS CpencTBa), TO OHA
JIOJDKHA OBITh IMTOKpBITa HAYJILHON MapiKeH.
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31ech yHOpoIeHHO M3I0KEHBI OCHOBHBIC HJIEH TapaHTHHHOW CUCTeMBI SPAN, HEOCPEACTBEHHO CBSI3aHHBIE C
TEOpHeil CTOMMOCTH OIILMOHOB, 0€3 ONMUCAaHMS MHOTOYMCIIEHHBIX JeTanieidl u moxpoOHocTed. Eciam roBoputh o
cucreMe OHMp)KEBBIX TapaHTHH B LEJIOM, TO HayaJbHas Map)ka SBISETCS JIMIIb HIDKHUM OSTaXXOM 3TOH
MHOTOYPOBHEBOH CHCTEMEI, HO €€ TIOAPOOHOE OCBEIICHHE BRIXOANT 32 PAMKHU TaHHON KHHTH.

SPAN ©Ob11 co31aH KaK KOMIIPOMHUCC MEXIY CTPEMJICHHEM K MaKCHMAaJIbHO TOYHOH OIIEHKE PHUCKOB MO3HUIIUHU U
(dyHKIMOHATBHOW TpocTOTON. OCHOBHBIE pacueTbl MPoBOAATCS KIMpUHrOBOW Tajarod, pe3ysibTaroM 4Yero
SIBJISIFOTCS] TOTOBBIE HAOOPHI NapaMETPOB PHCKA, UCHOJIb3yeMble 3aTeM Kak KIIMpHUHroBoi manato, Tak U caMUMH
YY9aCTHHKAMH TOPTOB ISl ONECHKH PHUCKOB IMO3UIHMHA. DTO MO3BOJSET C MUHHMAIBHBIMH BEIYUCIUTEIEHBIMU
3aTparaMu 00pabaThIBaTh OTPOMHOE KOJIMYECTBO MO3UIMA. 11 TOTO, 9TOOBI OLIEHUTH IUTIOCHI 1 MUHYCBHI CHCTEMBI
SPAN, uenecoo0pa3HO CpaBHUTH e¢ ¢ moaxoaoM Value-at-Risk (VaR), KOTOpBI B HACTOsIIIEC BpPEeMs IIHAPOKO
NpUMEHseTCs] (PUHAHCOBBIMH MHCTHTYTAaMHM ISl OLICHKH CBOMX PBIHOYHBIX PHUCKOB M (DOPMHPOBAHHS PE3EPBOB 110
UX MOKPBITHIO.

[IponmmocTpupyet uzaeo VaR Ha TOM ke IpUMepe COCTaBHOW MO3HINH, KOTOpas u3o0pakeHa Ha puc. 13.2.
HpeﬂHOHO)KI/IM, YTO Ha OCHOBAaHHUHU aHaJiu3a npe,ubmymei& JUHAMHUKHU IICHBI (bl)roqepca U OIIIIMOHHBIX

BOIIATHIBHOCTEH O 409 U O 4o OMHOHOB cepuii 4000C u 4200C chenansl CIeAyrOMUe BBIBOABI OTHOCHTEIBHO

pacrpeie’cHui 3TUX BETHYHH Ha CIICIYIOIIUI TOPTOBEINA JICHb:

e 1eHa (pproUEpca MMEET rayccoBcKoe pacmpeaeienne co cpeaanM 4200 1 cpeAHeKBaIpaTHIECKUM OTKIOHECHHEM
75;

®  ONIMOHHBIE BOJATUIBHOCTH O 4y U O 4y HMEIOT JBYMEPHOE TayCCOBCKOE PACIPENEICHHE CO CPEXHHMU

20%, cpeaHeKBaApaTUUHBIMU OTKJIOHEHUSIMU 2% 1 koppensuei 0.80.

Hanee npumensercs Merox MorTte-Kapio (MeTox cTaTHCTUYECKUX HCIBITAHWA) U OIEHKH paclpelleIeHUs
CTOMMOCTH TOpTdens Ha cueayromuid aeHb. CroydailHBIM 00pa3oM TeHEpPHPYIOTCS 3HA4eHUs (QBIOYEPCHOM
KOTHUPOBKH U BOJIATUIIBHOCTH. OTU BEIMYMHBI «I10JAaKTCs Ha BXOa» MOJICIIH, HpMMeHHeMOﬂ JJId pacdye€Ta CTOMMOCTHU
noprgens. Pesynprupylolee pacrpeeaeHie CTOMMOCTH OpTderns JaeT HarIsAHOE MPEACTaBICHUE O BO3MOXKHBIX
ucxojax Ha ciepyrowui neHb. Ha puc. 13.3 nmokaszaHo pacnpenenenue, noiaydeHHoe mo 10000 ucnblTaHusIM.
HenocpencTseHHO BUIHO, YTO 3TO paclpeAeIeHIe 3HAUNTEIbHO OTINYAETCS OT TayCCOBCKOTO M3-32 HEMHEHHOCTH
Fpaq)I/IKOB CTOUMOCTH OIIINMOHOB. }1.]'[51 OIICHKKW BO3MOJXHBIX MOTCPb 3a4ar0TCd HCKOTOPBIM HJOBEPUTCIBHBIM
YpOBHEM, CKaxeM, 95%, U ONpeessfoT IIOpor, HIKE KOTOPOro CTOMMOCTB MOPT(QEs OKa3bIBAETCS B OCTABIINXCS
5% ciydaeB. B TepMuHONOTMM TEOpHM BEpOSTHOCTEH STOT TOPOr Has3biBaeTcsi 5%-HOM KBaHTHIIBIO
paccMaTpuBaeMoOro pacmpezesieHns. B maHHOM mpuMmepe TakuM HOPOroM OKasbIBaercs -23.68. DTa BenwunHA U
ecTb VaR noptdens B JaHHOM IIpUMepe.
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pacnpeaeneHue
CTOMMOCTH BONAaTUNBHOCTH
nopTghenA

pacnpeneneHue thbrOYSpPCHOM LeHbI

Puc. 13.3. Onpenenenne VaR noprdens

YHUBEpPCAIBHOCTh M THOKOCTh MeTOJa VaR 3akiitoyaeTcss B TOM, YTO OH IO3BOJISIET YUECTh BCE OCOOCHHOCTH
pacnpeneneHuii 6a30BbIX MapaMeTpoB ((PbIOYSPCHON IICHBI U BOJATHIBHOCTEH B JaHHOM mpuMepe). B yacTHOCTH,
€CTh BO3MOYKHOCTb CMOJICIIUPOBATh PACHIPEICIICHHS C «TSDKEIBIMA XBOCTaMI» THIA M300paxeHnHou Ha puc. 10.3. C
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Pa3sBUTHEM BBIYHCIMTENBHON TEXHHKH TPYJOE€MKOCTh JaHHOI'O METOJA CTAHOBUTCA BCE MEHBIIMM IPENSTCTBUEM
JUIS €ro MPUMEHEHHMs, TOr1a KaK MPEeHMYIIecTBa B JOTMYHOCTH M TOUHOCTH pPe3yJbTaTOB IO CpaBHEHUIO co SPAN
O4YeBHIHBI. Hanpumep, aBTOMaTH4eCKH yYUTHIBACTCSl BECh MPO(MIIb MMO3UIMH, a HE TOJBKO B Ipeeax Juana3oHa
pucka 1o ¢prouepcHoil neHe, 4ro B SPAN NpuxoauTcss KOMIEHCHPOBATh HECKOJIBKO MCKYCCTBEHHBIM BBEICHHEM
crenapueB Ne 15, 16 ¢ 35%-HpIM y4eTOM HOTEPB.

B T10 )¢ Bpems SPAN Kak «MH)XEHEPHBIH MOAXOA» OOECIeYMBaeT NPUEMJIEMYIO Ha IMPAKTUKE TOYHOCTh
pacyeToB, MOCKOJIbKY HadaJibHas Map)a SBJSIETCSI HE €IMHCTBEHHBIM KOMIIOHEHTOM MHOTOYPOBHEBOH OMpiKeBOH
cHCTeMbl rapanTuii. TpeOoBaHHE IO HAYaJIPHOM Map’Ke YCTAaHAaBIMBAETCA B pacdeTe Ha HEKOTOPbBIE CpEIHHE
W3MEHEHHS PBIHOYHBIX MapaMETPOB, TOTZlAa KaK Ha PHIHKE MOTYT IIPOMCXOAUTH M ropasno Oospinue KosnedaHus. B
9THX YCJIOBUSX IIEPBOCTEIICHHOE 3HAYEHHE IPUOOPETAET HE CTOJILKO TOYHOCTh pacyeTa HaualbHOW MapiKH, CKOJIBKO
BO3MO)KHOCTb M TOTOBHOCTb YYaCTHHKOB TOPT'OB BHIIJIAYMBATH ITOTEPH T10 MO3UIHMSIM B ITIOJTHOM 00BEME.
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IMPUJIOKEHUE A. CBOAKA ®OPMY.JI

Hwmke MCHONB3ylOTC Te ke 0003HaueHus, 4T0 M B rmase 6, @ ( X ) sBusercs QyHKumeil MmIoTHOCTH
CTaHJAPTHOI'O HOPMAJILHOI'O PAaCpe/eeHH s

1 _xL

¢(x)= \/ﬁ

KoaddurmeHTs 4yBCTBUTENTBHOCTH ONPEIEIISIOTCS KaK YacTHBIE TPOM3BOAHBIE 10 (opmyiie (9.2) (To ecth Oe3
HOpMHpYROIUX K03 dunmenton). Ecmu koapGUImeHTs! 118 ONIHOHOB KOJUT U IMYT Pa3lIN4aloTcs, TO JAOTCA IBa
K03 }UIMEHTa ¢ HIDKHUMH HHASKCAaMH ¢ WIIH p COOTBETCTBEHHO.

A.l. BE3JUBUIEHHASI AKIIUST

C* =SN(d,)-Ee""N(d,), P“=C*“+Ee" -8,

ln(;j +(r+0.50°)T ln(f?j +(r—0.50°)T

d, = , dy= ;
1 o-IT ’ o~T
A.=N(,), A, =-N(-d)),

L 6d)
SG'\/F’

rEe "N (d,), o —-S9PW) g N(—a,),

» 2T
Vega = SNT ¢(d,),
o, =TEe""N(d,), p, =—TEe™" N(~d,).

® - _ Sog(d,) _
2T

o aec aec o ous
Jlnst nuBuenaHoM akuun Beipaxenns C°°, P““0 A, A > [ COXpaHSIOTCs ¢ 3aMeHOH S na §7.

A.2. BAJIIOTA

C* =S¢ N(d,)—Ee""N(d,), P =C*+Ee" —Se™",

h{ij +(r—ry +0.5069)T 1n@j +(r—ry, —0.509)T
d, = ,d, = ,
1 o T ? o T

A, = e TN(d), A, =e"TN(-d),

¢ p

L 4d)
b= 5o i1

o Sop(d)
¢ 2T

.7 Sog (d . _,
©,=—c “T2¢i/(7Tl)—rgSe "N (-d,)+rEe " N(-d,),

Vega = e_r“TS\/T¢(dl),
p. = TEe'N(d,), p, =—TEe""N(~d,),

+7.Se """ N(d,)—-rEe " N(d,),

p.=-TEe""N(d,), P, =TEe™™ N(~d,).
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8 6
B nocnennnx aByx dopmymax O, u O, 0003Ha4aroT K03()(DUIMEHTHI YyBCTBUTEIBHOCTH 0 OTHOIICHHIO K

BJIOTHOM NPOLIEHTHOU CTaBKe 7, .

A.3. ONILMOH HA ®BIOYEPC C YILIATOI NPEMUU
C? =e"[FN(d,)-EN(d,)], P" =C% +e¢"[E-F],

1{2) +0.506°T ln@j -0.50°T
d = , d = s
: o T ? o T

A, :efrTN(dl), A, :—efrTN(—dl),
. d,)
r = e rT ¢( 1 ,
Fo~/T
@ ——e_rT FO_¢(d1)+qubec’ @ __e—rT FU¢ (d1)+]/'P¢eC,

- 2-/T
Vega = ¢ " FIT¢(d,)),
p, =-TC™, p, =-TP".

¢ 2T

A.4. OIIIIUOH HA ®bIOYEPC BE3 YIIVIATHI IPEMUA

B BeIpaxkenusx pasaena A.3 cienyer BCIOLy NMOJI0KUTD =0, 3a HCKIIOUEHUEM O, , P,,» KOTOpbIE B 3TOM Cllyyae

MIPOCTO PaBHBI HYJIIO.
MNPUJIOXKEHHUE Bb. KBAJIPATUYHAS ATIIMTPOKCUMALIUSL

Hipke npuHATH ciieyronpe 0003HaueHusI:

e H=(0 nngonmmoHa Ha OE3MMBHUICHIHYIO aKIIUIO,
e  b=ry ANd ONLHUOHA HA BAJIOTY,
e b=r nand ONIMOHA HA PBIOYEPC C YIUIATOU IPEMUH,

_ 2r 2(r—b)
K=1-¢", M==, N=—7—7,
o’ o’

2 M _ _ _ 2 M
q1:0.5{1—N—\/(1—N) +4K} qz—O.S{l N+\/(1 N) +4K}

B.1. AMEPUKAHCKHI OMIINOH KOJIJT HA ®bIOYEPC

F 2
In z +(r—-b+050°)T

O603Hauum /1 = o \/? , U - pelienne ypaBHEHHUs
T
FoE =ty 12¢ N (B.1)
9,
y 1-e""N[h(U)]
OTHOCHUTEJIBHO TIepeMeHHOU F (pelieHre UIEeTCsl YUCICHHBIM METOZIOM), 4, = U.

9,

Torna C% =F —E, eciu F>U:
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9>
C(]Jac(F) — C¢3L(F)+A2|:5:| , ecinu F<U.

B.2. AMEPUKAHCKHI OIIIUOH YT HA ®bIOYEPC

Amnanorom ypaBuenus (b.1) B 3Tom cirydae siBisercs

1—e™ ™ N[-h(F)] F

9

E—-F =P"(F)- , (B.2)

pelIeHne KOTOPOTo OTHOCHTENBHO F Takxke 0003HauuM U,
1—-e"" N[-h(U)]
U.
q,

A =—
q1
Torma P = E—F, ecnu F<U, P?(F)=P" (F)+ 4, Lﬂ , eciu F2U.

b.3. AMEPUKAHCKHE OIIIWMOHbI HA BE3AUNBUJIEHAHYIO AKLIUIO
U BAJIIOTY

Bce BhIpakeHHsT aHAIOTWYHBI BhIpakeHUsM . b.1, B.2 ¢ Tem 3aMedaHueMm, YTO ClIeAyeT UCKIIOYUTH W3
paccMOTpPEHUs OMIMOH KON Ha OE3IUBHICHIHYIO AKLHUIO, CTOMMOCTh KOTOPOIO HE OTJIMYAETCS OT CTOMMOCTH
eBporieiickoro omnuuoHa (B 3ToM ciydae ypasuenue (b.1) He uMmeer penieHus).
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