Yacrs II1. XEJZKUPOBAHUE

I'masa XIII. XE/ZKMPOBAHUE ®bIOYEPCHBIMU
KOHTPAKTAMMU

B Hacrosmieil rmaBe paccMarpuBaeTCs BONPOC CTPAaXOBAaHMS IO3U-
Ui XemKepa (hIOUEPCHBIMUA KOHTpacTamu. BHawane mbl chopmyiu-
pyeM oOIee TOHITHE XCDKUPOBAHHUS, NPOAHAIM3UPYEM TEXHHUKY
XEDKUPOBAHUS TIPOJaKEH M MOKYIMKOW (DBIOYEpCHOrO KOHTPAKTa, OXa-
pakTepr3yeM Oa3MCHBIA PHCK M OmnpeneiiuM Kod(pdUIMeHT XemKupo-
Banus. llocme 3TOro  mpencraBUM — MPUMEPBl  XEKUPOBAHUS
(GBIOUEPCHBIMH KOHTPAaKTaMH Ha (OHIOBBI HMHICKC, OOJUTalvio |
BAJTIOTY.

§ 39. IOHATHUE XEJKUPOBAHUA

B pbIHOYHOI 3KOHOMHKE MOCTOSIHHO HAOJIOJAIOTC U3MEHEHUS 1IeH
TOBapoOB, IIEHHBIX OyMmar, MPOLEHTHBIX CTaBOK. [l03TOMYy y4acTHHKH
PBIHOYHBIX OTHOIICHUI TIOJBEPraroTCs PHUCKY MOTEPh BCIEIACTBUC HE-
ONaronpusSTHOTO Pa3BUTUS KOHBIOHKTYPHL. [laHHBIA (hakT 3acTaBiser
WX, BO-TIEPBBIX, MPOrHO3UPOBATH OYAYIIYI0 CHUTYallli0, BO-BTOPBIX,
CTpaxoBaTh CBOM JCUCTBUS.

CrpaxoBaHue WM XEKUPOBAHUE COCTOUT B HEUTpalM3alliu He-
ONaronpusATHBIX KOJNeOAHUH KOHBIOHKTYPHl pBIHKAa JJISI HMHBECTO-
pa/poN3BOAMTENS WM TOTPEOUTENs TOrO WIM MHOro aktusa. Llenb
XE/DKUPOBAHUS 3aKJII0UaeTCsl B IMEPEeHOCEe PUCKA HM3MEHEHUsS IEHBI C
OJTHOTO JHIa Ha Japyroe. [lepBoe MU0 UMEHYIOT XEIKEepOM, BTOPOE —
CIEKYSIHTOM. XeIKHPOBAHHUE CIIOCOOHO OTPaHTh XEMKepa OT MOTepPb,
HO B TO K€ BpPEeMsl JIMIIAET €ro BO3MOXKHOCTH BOCIOJIB30BAThLCS Oaro-
MIPUSATHBIM PAa3BUTHEM KOHBIOHKTYPHI.

Kak o0mee mnpaBuio, MOTEHIMATEHO OOJIee BBICOKYIO IMPHOBLIH
MOJKHO TIOJIy4HTh, TOJILKO B3SB Ha ceOs M OOJIbIIyI0 J0II0 pucka. K
TakoW MpaKkTUKe MpUOEraroT He MHOTHE WHBECTOpHL. bojblnas 4actb
JIUIL] CTPEMUTCS] TIOJIHOCTHIO WJIM B ONPEJICNICHHOW CTENEeHH HCKIFOYUTD
puck. Kpome Toro, nuia, cBs3aHHbIE C MPOW3BOJICTBEHHBIM IpOIIEC-
COM, TPEXJIe BCErO 3aMHTEPECOBAHBI B IIAHUPOBAHUM CBOUX OYMyIIMX
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Pacxo/ioB U JOXO/OB U MO3TOMY T'OTOBBI OTKa3aThCsl OT MOTEHIIHAIBHOM
JONIOJTHUTEIbHOM MPUOBUTH pPajy OINPEAETICHHOCTH MEPCIEKTUB CBOETO
(bMHAHCOBOTO MOJIOKEHUSI.

XemKUPOBaHKE OCYILECTBIISACTCS C MOMOIIBIO 3aKITIOUEHUSI CPOYHBIX
KOHTPAKTOB: (hOpBapAHBIX, (BIOUYEPCHBIX U OMIMUOHHBIX. OHO MOMKET
OBITh TOJIHBIM WM HEMOJHBIM (YacTuuHbIM). [lonHoe XemxupoBaHue
MOJIHOCTBIO MCKITIOYAET PHUCK MOTEPh, YACTUUHOE XEIKUPOBAHUE OCY-
LIECTBIISIET CTPAXOBKY TOJILKO B OMpe/eieHHBIX mnpenenax. Haunbonee
MpocTasi CXeMa XeIKUPOBaHHS OyJeT 3aKII0YaThCs B OTKPHITHH HHBE-
CTOPOM OJIHOW WJIM HECKOJIbKMX TMO3MIMKA Ha BECh MEPHOJ] BPEMEHU, B
KOTOPOM 3aMHTEPECOBaH BKJIAAUUK. B TO jke Bpems CUTyallusi Ha pPhIHKE
MOCTOSTHHO MEHSIETCSI, YTO MOXET MOTpeOOBaTh OT MHBECTOpA C Ompe-
JIeTICHHOW TEPUOJMYHOCTBIO IePEecMaTpuBaTh CBOMU IO3UIIMK B XOJ€
MepUOA XEIKUPOBAHHUSL.

§ 40. TEXHUKA XE/I’KUPOBAHUA ®BIOYEPCHBIM
KOHTPAKTOM

N3nauvansHo (hopBapaHbIe/hpIOYEPCHBIE KOHTPAKTHI BO3HUKIH IS
LeJIel CTpaxoBaHUs IOKYIATEJICH W MPOJABIIOB OT Oydyiero Heoia-
TONPUATHOTO M3MEHEHUs LeHbl. Hampumep, eciim MNpOU3BOAUTEID
TIIEHUIIBI COOMpPAETCsl Yepe3 HECKOJIBKO MECSIIEB IMOCTABUTh Ha PBHIHOK
3€pHO, TO OH MOXKET XE/HKHPOBATH PUCK BO3MOXHOTO OYIyIIEero CHU-
JKEHHUS 1LIEH 3a CUeT 3aKJIIOYeHUs] (OpBapIHOr0 KOHTPAKTa, B KOTOPOM
OroBapHUBaeTCs IMpuemiieMasi JJIsl Hero leHa MOCTaBKU. TakuMm ke 00-
pa3oM MOCTYNUT MOKYIATeNlb MIICHUIbl, €CIM OH IUIaHUPYET mpuodpe-
CTH €€ Yepe3 HECKOJIBbKO MecsleB. [Ipumep XemKupoBaHus ¢ IOMOLIbIO
(dopBapaHOTO KOHTpakTa ObUT mpuBeneH B riae [ § 1. Jlns xemkupo-
BaHMs (pOpBapHbIC KOHTPAKTHI UMEIOT TOT HEIOCTATOK, YTO JIUAIA30H
UX MPUMEHEHUS CY)KEH B CHIIy CaMOM XapaKTEPUCTUKU JAHHBIX KOHTP-
akToB. [loaTOMY B peaslbHOM NPAKTHKE JJISI CTPAXOBAHUSA HCIOJIb3YIOT
MIPEUMYIIIECTBEHHO (DBIOYEPCHBIC CICIKH.

a) Xe/zKMpOBaHHe NMPOAAKell KOHTPAKTA

HuBecTop MMeeT BO3MOYKHOCTh XEIDKHPOBATH CBOKO TO3MIIMIO C TI0-
MOIIBIO TPOJAKA WM TOKYNKHU (hbrouepcHoro koutpakrta. K crpaxo-
BaHUIO TIPOAAXKEH JUIO0 MpHUOEracT B TOM Ciydae, €clid B OymyIiem
IUTAHUPYET TPOJIaTh HEKOTOPBIM aKTHUB, KOTOPHIM OHO BJIAJICET B HACTO-
SIIee BPeMsI FITH COOMPACTCS TIOTyIHTh.

IIpumep. Llena cnot Ha 3epHO cocraBisier S00 py0. 3a ToHHY. DbI0-
YepcHasl [IeHa Ha 3epHO C MOCTAaBKOM depe3 Tpu Mecsiia paBHa 520 pyo.
depmep cobepeT ypokaih M BBIBE3ET €r0 Ha PHIHOK TOJIBKO Yepe3 TpHU
Mecsa. Ecmu x 9TOMY MOMCHTY BPC€MCHH ILI€HA IIOBBICHUTCs, OH IIOJIY-
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yuT Oosiee BBICOKUN JOXOJ OT peajHM3aluH YpoXKas 10 CPaBHEHHIO C
Hacroslen 1eHou. Eciu jxe oHa ymazieT, To ero J1I0X0J OKaxeTcst bosee
Hu3kuM. [lomyctum, 4Tto depmep He KelnaeT PUCKOBaTh U COIVIaceH
npoaath 3epHO 3a 520 pyO. Torma B HACTOSAIMIA MOMEHT OH TPOJACT
COOTBETCTBYIOILIEE YHMCIIO (PHIOUEPCHBIX KOHTPAKTOB C IOCTaBKOM uepe3
TpH Mecsia U perouepcHo 1eHor 520 pyo. Uepes Tpu mecsma dhepmep
MIPOJIACT 3EPHO HA CIIOTOBOM PBIHKE U KYMUT (DBIOYEPCHBIE KOHTPAKTHI,
9T00BI 3aKPBITh (DHIOYEPCHBIC MO3WIMK. B HTOre OH TMOIYy4YHT 3a CO-
OpaHHBIN ypokail 1eHy, paBHyro 520 py0. 3a ToHHy. [Touemy depmep
OyleT UMeTh NMEHHO TaKou pe3ynbratr? JlomycTrM, depes TpHu Mecsia
LIeHa CHOT Ha 3epHO noaHsuiachk A0 540 py0. Torna Ha ClIOTOBOM pPBIHKE
tdepmep mpoaacT ypoxaii o nere 540 py0. 3a ToHHy. OmHAKO, 3aKpPhI-
Bas (hproYepCHBIC MO3ULMH, OH motepser 20 py0., MOCKOIbKY K 3TOMY
MOMEHTY (pproyepcHasi 1ieHa U IIeHa CIIOT JOJDKHBI ObITh paBHBI. B urore
ero noxoj coctaBut 520 py0. JlomycTuMm Tereph, 4To Yepe3 TPH Mecsiia
neHa crot paBHa 500 py0. Torma mo KaccoBoW CAEIKE OH pealn3yer
npoaykuuto mo 500 pyO. 3a TOHHY, HO TO (DBIOYEPCHOMY KOHTPAKTY
BeiurpeiBaet 20 py0. B utore niena, noixydenHas hepmepoM, cocTaBuiIa
520 py6. Kak BumHO W3 mpumepa, Tpojaka (hIOUEpPCHOTO KOHTPAKTa
HE TIO3BONIJIA (pepMepy BOCIIONB30BAThCS OJIATONPHATHON KOHBIOHK-
TYpol B MEPBOM CIIy4ae, OJTHAKO XEPKUPOBAJIA €r0 OT PUCKA MOHMMKE-
HUS [ICHBI.

0) XemkupoBaHHue MOKYNKOIl KOHTPaKTAa

Ecmu unBectop cobupaercs B OymayiieM NpHOOPECTH KaKOH-THOO
aKTHB, OH HCMOJIb3YET XEIKUPOBAHHE MOKYMKON (DbIOYEPCHOTO KOHTP-
aKTa.

IIpumep. IpousBoautento xyeda yepe3 TpU Mecsiia MOHAT0OUTHCS
OIpeIeTICHHOE KOJMYECTBO 3epHa. UTOOBI 3aCTpaxoBaThCs OT BO3MOXK-
HOT'O TIOBBIIICHHUS IICHBI OH ITOKYIACT (DbIOYCPCHBIA KOHTPAKT C (PbrO-
yepcHOM meHor 520 pyO. YUepe3 Tpu Mecsiia OH IMOKYIAeT 3€pHO II0
KacCOBOM CIENIKe W 3aKpbiBacT (bIOYEpCHBIN KOHTpakT. Ecimu 1ieHa
CIIOT K 3TOMY MOMeHTY coctaBwia 500 py0., TO OH 3aruiaTHJI JTAHHYIO
IIEHy 3a TOHHY 3epHa, ofHaKo motepsu1 20 pyd. Ha (HBIOYEPCHOM KOHTP-
akte. B urore ero pacxozap! cocraBwin 520 py0. Ecnm niena Bo3pocia 10
540 py06., TO OH KYIHJI 3€pHO IO 3TOH IIEHE, OJTHAKO TIOTYYHIT BBIMTPHIIIT
o (prouepcHOMy KOHTpakTy B pasmepe 20 py0. Takum oOpasom, ero
pacxoIbl TAK)KE COCTABUIIH TOJIBKO 520 pyo.

B mpuBeneHHBIX BbIIE NMpUMepax MpeCcTaBlIeHa HaealibHas CHUTYa-
Ul XeHDKUPOBAHUS, KOTIa BO3MOXKHBIM PHUCK MOTEPb MOJTHOCTBHIO YCT-
paHsieTcss 3a CYeT 3aKiroueHus (brouepcHOro KoHTpakTta. OnHako B
KM3HU CUTYallusi OOJbIIel YacThio OyIeT CKJIAIbIBATHCI HECKOJIBKO
uHaue. Ilpexxne Bcero ciemyeT ckazarh, YTO aKTHB, MPOJABAEMbIN/TIO-
KylaeMblii Ha CIIOTOBOM PBIHKE, MOXKET HECKOJBKO OTJIMYAThCsS OT
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npeaMeTa (pIOYEpPCHOrO KOHTpPAaKTa, Tak Kak Ha Oup)ke He Bceraa
TOPryeTcsl KOHTPaKT Ha aKkTUB TpeOyemoil cneuuukaiyy, Hanpumep,
MMEIOTCSl KAQUeCTBEHHbIE PA3JIMuMsl Y pealbHOrO0 akTHUBa U MpeaMeTa
(bprouepcHOro KOHTpakTa (IMIIEHUIa pa3HbIX COPTOB M T.m.). Jlanee,
CPOKH (PbIOUEPCHOTO KOHTpPAKTa MOTYT HE IOJHOCTBIO COOTBETCTBO-
BaTh KYIUIE/TIPOJIa’Ke aKTHBA Ha CIOTOBOM phiHKE. [losTOMy Ha mpak-
TUKE XEHDKMPOBAHUE HE BCETZIa CMOXKET IMOJHOCTHIO MCKIIOYUTH PUCK
notepb. JlomycTum, ecii B TIEPBOM IpUMEpE ¢ MpoJaxei 3epHa (bro-
YEepPCHBI KOHTPAKT MCTEK paHee peabHOW MpOJaKd TOBapa, TO (bO-
4yepcHasi ¥ CIIOTOBas 11I€Ha MOITIM HECKOJBKO OTJIMYAThCS APYT OT JApyra.
Tak, ecnu (GpIOYEPCHBI KOHTPAKT OBbLT 3aKphIT 1Mo IieHe 510 pyod., TO
o (erouepcHoi nosuimu depmep Bemrpan 10 pyo. domyctum, uto Ha
CIIOTOBOM pBIHKE OH peanmn3oBai 3epHo 1o 500 py6. Toraa ero moxon
OT OIIepaIu cCoCTaBMWI TOJIbKO 510 py0. 3a TOHHY.

B) bazucHblii puck

OTMeueHHbIE BBIMIPBIIN-NIOTEPH HMHBECTOPA NPU  XEHKUPOBAHUU
XapaKTEePU3YIOTCSl TAKUM TOHSATHEM, Kak pHCK Oa3uca win Oa3UCHBIN
PUCK, TO €CTb PHCK, CBSI3aHHBIM C PA3HULEH MEXKIy LEHOM CIOT WU
(bbIOYCPCHOM 1IEHOH B MOMCHT OKOHYAHMS XCDKHUPOBAHMS. ba3ucHBIN
pHCK HauOoJiee CYIIECTBEHEH ISl TOBApOB, MPHUOOPETaeMbIX sl TO-
TpebneHus. L[eHbl Ha HUX MPEXJIe BCEro 3aBUCAT OT COCTOSIHUS CIIPOCa
U TIPEJIOKEHUS U HAKJIAJHBIX PACXOJ0B. ba3uUCHBIN PHUCK JUIs1 AKTUBOB,
MpeJHa3HAYEHHBIX JUIs 1I€JIe MHBECTHUPOBAHMUS, TAKMX KAaK 30JI0TO,
cepeOpo, BaIIOTA, WHAEKCHl MPEACTaBICH B MEHbIICH CTENIEHU BCIEA-
CTBHE BO3MOXKHOCTEH, OTKPBIBAEMBIX apOUTPAKHBIMU OIEPALUSIMHU.
JIns 1aHHBIX aKTHBOB PHCK BO3HHMKAET IJIaBHBIM 0Opa3oM BCIEICTBHE
KoJie0aHUs YPOBHS CTaBKHU 0€3 prCKa.

B MomeHT 3akimtouenust (ppro4epCHOro KOHTpaKTa 0a3uc paBeH:

b; =S;-F, (56)

rae b — Oasmuc.
[Tpu 3aKkpeITUH (HBIOYEPCHOM ITO3UIIMK OH COCTABJISICT:

bz = Sz - Fz (57)

Ecnu wHBecTOp mponaBai KOHTPAKT, TO CyMMa, TIOJy4eHHAss UM OT
BCCH Omepanuu B pe3yabTaTe XEHKUPOBAHUS PaBHA IICHE CIIOT ILIIOC
BBIUTPBIII/IIPOUTPHIII 1O (PBIOYEPCHOM MMO3UIINHU, @ UMEHHO:

So+(Fi-F2)=F; +(S;-F,)=F,+ b,
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Ecnu mepBoHayanbHO HMHBECTOpP MOKYyMal (DbIOYEPCHBIN KOHTPAKT,
TO CyMMa, 3aTpaueHHasi UM Ha BCIO OIEpAIMIO, B PE3YJIbTaTe XeHKUPO-
BaHMS paBHA IIEHE CIIOT IUTIOC BBILTPHILY/TIPOUTPHIN M0 (PbIOYEPCHOM
MIO3ULINU:

S + (Fr-F))=F; + b

Takum 00pazom, Ga3wWCHBINA PHUCK CBs3aH C TeM (PAKTOM, umo BEIH-
yuHa b2 MOXKET NPHUHMMATH PA3JIMYHBbIC 3HAYECHHs. DBa3HCHBIA pUCK
Oyner Tem Oobllie, yeM OOJblle pa3HHIA MEKAY MOMEHTaMH OKOHYa-
HUSL XeKa W HCcTeueHus: (brouepcHOro KoHtpakra. OOlee NpaBHIIO
BbIOOpa (PbIOYEPCHOTO KOHTpPAKTa MO BPEMEHU €ro HCTEYECHUS Ui
XEIDKUPOBAHUS 3aKJIIOYACTCS B CIIEIYIOLEM: HWHBECTOpP JIOJDKEH CTpe-
MUTBCSI CBECTHU K MUHUMYMY BpEMsI MEXIy OKOHYAaHHEM XE/Ka U IO-
CTaBKOW MO (PbIOUYEPCHOMY KOHTPAKTY; MECSIl IMOCTaBKH (HHIOYEPCHOTO
KOHTPAKTa JOJLKEH PACIIONIaraTtbCsl MO3KE€ OKOHYAHMS NEPUOAA XEIHKH-
poBaHus. XEDKUPOBAHUE C TOMOIIBIO OMIMKANUIIEro (hIOYEPCHOTO
KOHTpAKTa Ha3bIBAIOT CIOT XekupoBanueM. OqHO U3 TpeOoBaHUI K
(BIOYEPCHOMY KOHTPAKTy — BBICOKAs JIMKBUIHOCTH, TIOCKOJBKY, €CIH
OH He OyJeT JUKBUAMPOBAH O MOMEHTA €ro XpaHEHHs, TO XeJLKEpy
MPUJIETCA TPUHUMATH WM TOCTaBJIATH COOTBETCTBYIOLIMM aKTHB, YTO
MOJKET BbI3BaTh CYLIECTBEHHbBIE W3JEPKKHU. JIMKBUIHOCTH KOHTpPAKTa
TEM BBIIIE, YEM MEHBILIE BPEMEHH OCTAETCs IO €r0 MCTEYEHUs, TaK KaK
CHEKYJISIHTBl U X€KEpbl HAYMHAIOT AKTUBHO 3aKPbIBaTh CBOU OTKPBI-
Tele mo3uluu. [losToMy B psize cilydaeB WHBECTOPY LIE1ecO00pazHO
XEJDKMPOBATh CAEIKY 32 CYET IOCIEIOBATEILHOIO 3aKJIFOUEHHs psijia
KPaTKOCPOUHBIX (PbIOYEPCHBIX KOHTPAKTOB.

Kak mpaBwiio, 0a3ucHBI pUCK OyneT OOJbIIe, €CIIU XEIHKUPYETCS
aKTHB, JJIsI KOTOPOTO HE CYIIECTBYET MOJHOTO aHajora (hbI0YepCHOrO
KOHTPaKTa, W JUIS CTPAXOBaHHS BHIOMPAETCS KOHTPAKT HA POJICTBEH-
HbIM akTuB. JlaHHas TEXHUKA HA3bIBAETCS KPOCC-XEIKUPOBAHUEM.
CrpaxoBaHue (PbIOUYEPCHBIM KOHTPAKTOM C TEM K€ aKTHBOM HMMCHYIOT
IOpsSMBIM ~ XEIDKHpoBaHWeM. Iyt mepBOil cUTyaru Oa3uCHBINM PHCK
CKJIaJbIBACTCS U3 IBYX KOMIIOHEHTOB:

a) pa3HUIBI MEXKIY IIEHaMH CIIOT JBYX aKTMBOB B MOMEHT tp, a
MMEHHO:

Sy =8,

rae S 2h — LC€HAa CIIOT XCKUPYEMOI'O aKTHBA,

S¥ — IeHa CHIOT aKTHBA, JEKAIIETO B OCHOBE (DHIOUEPCHOTO KOHTP-

aKTa;
0) 6asuca 11 GBIOYEPCHOTO aKTHBA

S; - F,
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I/ICHOJ'ILBYH JaHHBIC 0603HaLICHI/I5{, MOJHO 3arucaTrb, 4YTO B PE3YJib-
TaTC XCDKUPOBAHUA LICHA CACIIKHA COCTABUT:

SI+(F - Fy)=-F +(sf - F, )+ (s -s7) (58)

[TpommocTpupyeM moHATHE Oazuca Ha mpuMepe ¢ 3epHoM. [lormy-
CTHM, ceiuac Havdasmo mas. depMep IIaHUpYyeT NpojaTh ypoykaid depes
TpU MecsIla, TO ecTh B uioje. Ha Oupike mMeercss COOTBETCTBYIOIIHIA
(bpIOYEPCHBIN KOHTPAKT C OJIMKAMIITIM MECSIIEM IOCTaBKU B CEHTSIOpE.
®epmep nponaer koHTpakT. S; = 500 py6., F; = 510 py0. Uepes tpu
Mecsa S, = 510 py0., S; ~ 515 py0. OH mpomaer 3epHO M 3aKphIBAcT
(prouepcHbIil KOHTpAKT. LleHa, KoTopyro moay4ni pepmep, paBHa.

P =S8+ (F;-F5) =510 py06. + 510 py6.-515 py6.= 505 py0.
JlaHHYO 1IeHY MOYKHO PacCUUTaTh MO-APYroMYy:
P= F1+b2

b,= 510 py6. -515 py6. = -5 pyo.
P= 510 py0. + (-5 py6.) = 505 py6.

§ 41. KOOOOUIUEHT XEJIKNPOBAHUS

s XemKupoBaHus CBOECH MO3ULMU MUHBECTOP JOLKEH ONPEACIIUTh
HEOOXOJMMOE YHCIIO (DbIOYEPCHBIX KOHTPAKTOB, KOTOpBIE Tpedyercs
KyIUTh WM npojaaTh. [lpu momHoM XemkupoBaHUM TpedyeMoe 4Yuciio
(bprOYEpCHBIX KOHTPAKTOB OMpeaenseTcs o Gpopmyrie:

THCHIO YHCIO eHHMI XeIXHPYEMOTO aKTHBA
D BIOYEPCHEIX = (39}
KOHTPaKTOB THCAO €XMHHMIL AKTHBA B OXHOM

dEI09epCHOM KOHTPaKTe

IIpumep. DxcriopTep OXUIAET B AeKabpe MmocTyrieHuss cyMMbl B 200
Thic. Aoyl Ceityac okTsiOpb. OH NPUHHMMAET pelleHHe XeIKUPOBATh
MOCTYIJICHUE BATIOTHI TMpojakeid (prouepcHbIX KoHTpakToB Ha MThH
Ha gomwtap CIHA c¢ mocraBkoil B jexabpe. DprouepcHasi IieHa paBHA
1600 py6. 3a 1 gomn. ITockombKy ofvH (BIOYEPCHBIA KOHTPAKT BKIIFO-
qaeT B ce0st OJJHY THICSUY JOJUIAPOB, TO XEIDKEP MPOIAET

200000
1000

=200 xOoTpakTOB
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Cutyanysi MOJHOTO XE/PKHUPOBAHUS, OJIHAKO, BCTPEUYaeTCs HE 4YacTo,
MOATOMY BBIIIETIPUBE/IeHHAs (DOpMyia JIOJDKHA OBITh JIOTIOJHEHA KO-
3 PUIEHTOM XEeDKUPOBaHMs (MM KaK €ro WHOTA Ha3bIBAIOT, OITH-
MaIbHBIM  KO()(DUIIMEHTOM  XeDKUpOBaHMsI). YUTOOBI TMOMOWTH K
OTIPEICNICHUIO KOA(PPHITMEHTa XEPKHUPOBAHUS, MPEACTaBHUM cele T1mop-
T¢Eb, COCTOSIINN M3 XCPKUPYEMOTO aKTHUBA U (DHEOUEPCHBIX KOHTP-
aKTOB, HCIOJIb3yeMbIX ISl  CTpaxoBaHUS (MHBECTOp TOKYIaeT
XEIDKUPYEMBIN aKTUB | TIPOJacT (hIOYEpPCHBIC KOHTPAKThI). CTOMMOCTD
noptdens paBHa

Vp = Vs'h VF

rae Vp — croumMocTh optderns;

Vs — CTOMMOCTB XEIDKUPYEMOTO aKTHBA;

¥y — CTOMMOCTB (h)bEOYEPCHOTO KOHTPAKTA,

JI — KOXpPUIMEHT XEIKUPOBAHHUS.

YrtoObl UCKITIOUUTh PUCK TIOTEPh MPH HEOOJIBIIOM U3MCHEHUH LICHBI,
JIOJKHO BBITIOJTHSITCS CJICIYIOIICE PABEHCTBO:

AV, =AV, —hAV, =0

r7ie A — U3MEHEHHE CTOUMOCTH COOTBETCTBYIOILIEH MEpEeMEHHOIA.
Ortcrona k03¢ GUIMEHT XeIKUPOBAHHSI PABEH:

AV,
h=""
AV,

Ecmn xoaddunvenT xemKupoBaHUS DPABHIETCS €IUHHUIE, TO MbI
“MeeM CITydad TOJHOTO XEKHPOBAHMS, KaK B TPHBEIACHHOM BBIIIE
npumepe. KoadduimmeHT xemKupoBaHus TODKEH Y4eCTh CTaHIApTHOE
OTKJIOHCHHE OTKJIOHEHHSI IIEHBI Xe/pKupyemoro aktuBa (A S) u dbro-
yepcHOU 1ieHbl (A F) U KOppesiuio MEKIY 3TUMU BelnnuuHaMu. [1os-
TOMy B OKOHYaTeJIbHOM BUAC KOI(DPUIMEHT  XemKUPOBaAHHS
MIPUHUMAET CIICTYIOITHIA BH/I;

odr
h=p 2 (60)
cAF
rae o/s — CTaHIapTHOE OTKJIOHEHHuE A S;
— CTaHJApTHOE OTKJIOHEHUE A F;

odF
p — kxodbdunment xoppemsimu Mexagy A S uw A F
CrangapTHOE OTKIIOHEHHE MOKHO OTIPEEIIUTH 110 (hopMyIie

L3 (-5

n—=135
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IJIe X; — 3HaYeHUe OTKJIOHEHUs B i-oM uctbiTanuu (AS wu AF);
x* — cpeliHee 3HAYeHUE OTKIJIOHEHUS;

n — 4KCII0 HAaOIIoIeHUH

Wi 1o hopmyIie

n n
2
Z X le»
i=1l i=1

o=|E—- 62
n—1 n(n-1) (62)
Koaddurnment Izoppenﬂunn MOSKHO paccunTath 1o hopmysie
Xov,,,
p=—"" (63)
0.0

y
rne Cov ), — KOBapHalusl MEPEMEHHBIX X U ) (COOTBETCTBEHHO AS
u AF,

n

Z(xi _f)(yi _J_’)

Cov, , =2 - (64)

WM 110 popmyrie
PESN) YN M) IY (65)
bz - s - 0]

I'padugeckn k03DHUIMEHT XEMKUPOBAHHS TPEIACTABISIET COOOM
yrojl HaKJIOHa JUHUM perpeccurd AS otHocutenbHO AF, Kak 3TO moKa-
3aHO Ha puc. 67. KoadduimeHr paccunThiBaeTCs Ha OCHOBE CTaTHCTH-
YEeCKUX JIaHHBIX OTKJIOHEHHS IIEHBI CIOT M (DBIOYEPCHON ICHBI IS
paccMaTpyuBacMOro aKTHBa 3a MPEAbIIyIIne Mepuoapl. JIiMHy BpeMeH-
HBIX TIEPHOJIOB BHIOMPAIOT PaBHOW CPOKY XeKupoBaHUs. Tak, ecim
aKTHUB XeIKHUPYETCs Ha JIBa MecAla, TO OepyTCsl OTKIOHEHUS 1IEH 3a Pl
MIPEABLIYIIUX JBYXMECSYHBIX IEPUOJIOB.

C ydetoM KO3 dHIMEHTa XEHKUPOBaHUs (opMylia Il OIpe/iesie-
HUS YKCiIa PbIOYEPCHBIX KOHTPAKTOB MIPUHUMAET CIICAYIOLIHIA BUI:

TUCTO THCIO SXMHUL XeIKEPYEMOTO aKTHRA
(brIoTepCHEX = - h (66)
KOHTPaKTOB TACTIO STMHMIL AKTHBA B OXHOM

(pBIOTEpCHOM KOHTPaKTe
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Hamnpumep,cAs =0,02127, =A F= 0,01933, p = 0,8574. Torna xoadhu-
[IEHT XE/DKUPOBAHUSI PaBEH

0,8574M =0,9435
1933

2

D10 O03HauaeT, 4ro (BIOYEPCHAs TO3UIMS JIOJDKHA COCTABIIATH
94,35% OT CTOMMOCTH XCIDKHPYEMOro akTuBa. JlomycTuM, 4To 00BbeM
oJHOTO (pprOUepCHOrO KOHTpakTa 10 TOHH MIEHUIIBL. XemKep Tpe/Io-
JlaraeT 3aCTpaxoBaTh HOKYMKY 300 TOHH MIICHAUIIBI (COPT XELKUPYSMOI
MIIEHUIIB] OTJAMYEH OT IMIIEHMIIbI, MOCTaBIsAEMOl 1Mo (broyepcHOMY
KOHTpakTy). EMy HEOOX0IMMO KyITUTh

300-0,9

=27 KOTpPakToOB
10

AS

AF

Puc.67. Jlunus perpeccun A SHa A F

§ 42. XEJUKHPOBAHHME ®bIOYEPCHBIM KOHTPAKTOM
HA UHJEKC AKIIUIA

PaccmoTpuM mpumep XeKMpOBaHUS TO3UIMH HWHBECTOpA C IIO0-
MoIIbI0 (BIOYEpCHOr0 KoHTpakTa Ha uHaekc akiwii FTSE 100. Ipen-
MOJIOKUM, B aBTYCTE MHBECTOP pacroiaraeT mopTdeneM aKiui
croumocThio 570 ThIC.(b.CT., OeTa moprdens paBHa 1,2. OH ruIaHuUpyeT
3acTpaxoBaTh NOpTdenp Ha Mmeproja 10 KoHIa aekadps. Llena nexaOpb-
CKOI'0 KOHTpakTa Ha uHjekc pasHa 2100.

[TockonbKy MHBECTOP 3aHUMAET JUIMHHYIO MO3UIIMIO MO aKIUSIM, TO
eMy HeoOX0oauMO MpoaaTh (hbIOYEPCHBIE KOHTPAKTHL. Yucno Qerouepc-
HBIX KOHTPAKTOB OIpeAeisieTcs o Gopmye:

191



THCTO CTOMMOCTE NopTdend
broTepCHEX= B 67
KOHTPAaKTOB  CTOHMOCTH (PBI0EPCHOTO KOHTpaKTa

rnef — BenuunHa OeTa.
CtouMOCTh (PBIOYEPCHOTO KOHTPAKTa pPaBHA IPOW3BEACHHIO IICHBI
KOHTPAKTa Ha CTOMMOCTb OJIHOTO ITYHKTa MHEKCa, a UMEHHO:

25 ¢.cT. X 2100 = 52500 ¢.cT.

[lokazarens 3 BbICTymaeT Ajsl XEIKUPOBAHUS WHIEKCOM B KauecTBe
koo(urmenta xemxupoBanus. [losromy i crpaxoBaHus mnoptdens
XeJDKep J0JDKEH MPoIaTh

570000

-1,2 =13 KOHTpakKkTOB
52500
§ 43. XEAXKUPOBAHUE ®bIOYEPCHBIM KOHTPAKTOM
HA OBJIMTALIMIO

a) XeqKUpoBaHue caMoOil AelieBOi 00 IMranumn

@OproYepCHBIC KOHTPAKThI Ha OOJUTaIllii MOXKHO HCIOJIB30BaTh IS
CTpaxoBaHMs TO3MIMK 1O oOnMramusM. PaccMoTpuM BHauayie mpumep
XCIDKHPOBAaHUSI camMoi jemeBod oOnurammu. Kak w3BecTHO, Ui HC-
MOJTHEHHS (DBbIOYEPCHOTO KOHTPAKTa HAa OOJMIalio ISl TIOCTaBKU WH-
BECTOP BBIOEpET camyro JemieByro ooOnuraiuio. COOTHOIICHHE MEXITy
M3MEHEHHEM (PbIOYCPCHOM IICHBI M IIEHBI CaMOW JICIICBOM OOJIUTalUN
MOYKHO 3aITUCaTh CICAYIOIIM 00pa3oM:

AF :A_S (68)
Ky

rneA F— u3MeHeHue (hbI09epCHOM 1ICHBI;

AS — U3MeHEeHHeE LIEHBI CIIOT CaMOii IeNIeBOM 0OIUTaluy;

K} — ko3¢ duimeHT KoHBepCcHH,

Kak cnemyer w3 dopmynsl (68), m3MeHeHue (GBIOYEPCHON IICHBI
PaBHO M3MEHEHUIO LIEHBI CHOT CaMOM JENIeBOW OOJIMraluu, CKOppeK-
TUPOBaHHON Ha Kod(duimeHT koHBepcuu. dopmyny (68) MOXKHO Tie-
pernucarh CIeAyIOIUM 00pa3oM:

AS
Ky = AF (69)
Kak BHIHO W3 BBILCTIPHBEICHHON (HOPMyIbl, KOIPQUIMEHT KOH-

BCpCHHU ABICTCA JIA XCIKHUPOBaAHUA caMou I[eI_HeBOI/I 06erau1/m HE
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4YeM WHBIM, Kak KoddduimentoMm xemxupoBanus. Ecmu K, > 1, a0
TOBOPHUT O TOM, YTO JJISl XEPKUPOBAHKS CIIOTOBOM TO3HUIIMK HEOOXO M-
MO OTKPBITh 0OJIbIIIE (DBIOUEPCHBIX KOHTPAKTOB IO CPABHEHHIO CO CIIO-
TOBOM TO3WIIMEH, TIOCKOJIBKY (PbroUepcHas IieHa W3MEHSCTCS B
MEHBIIEH creneHu, 4yem crotoBas. Ecim K, < 1, To ciemyer OTKpBITh
MeHbIIIe (bIOYEPCHBIX KOHTPAKTOB 1O CPABHEHHIO CO CIIOTOBOM IMO3H-
LKeH, TaK KaK (blOYepPCHas 1ICHa U3MCHSCTCS B OOJIBIICH CTCIICHHU, YeM
cnoroBas. OOree 4ncio (pbIOYEPCHBIX KOHTPAKTOB, KOTOPBIE HEOOXO-
JIUMO OTKPBITh, OIPEICIIACTCS 110 (hopMyIIe

THCNO XeIXUpYeMasa CyMMa
PBIOYEPCHEIX = - Kx Tm
KOHTpPaKIoB HOMMHAI UeHa caMoi
driouepcEoro X Oelmeroi
KOHTpaxTa oBIHTAITHH

B dopmyne (70) oTHOIICHHME XEMKUPYEMOM CYMMbBI K IIEHE CaMOM
JICIIeBOM OOMMTalliK MPECTABIsCT COOOM HE YTO WHOE, KaK CyMMY
HOMHHAJIOB CaMOU JICTIIEBOM OOJIUTAIIHH.

IMpumep. NuBectop rutaHupyeT MOMyduTh yepe3 Tpu mecsua 740
TBICSY JIOJUL. W TIPEIIOJIAracT MPHOOPECTH Ha HUX OOJHTaIlUio, KOTOpast
SIBTSICTCSL CAMOMW JICIICBOW JUTS TIOCTaBKM HO (DHIOYEPCHOMY KOHTPAKTY
Ha 8%-Hyro 15-netHIOI0 OOJMranuilo HoMuHAIOM 100 THICSY JTOJIIL.
Ilena camoii nemeBoil obmuranuu paBHa 112%, xosd¢uimeHT KoH-
Bepcun 1,2. MHBecTop omacaercsi, 4TO B TE€UYEHHE CIEAYIOIIUX Tpex
MECAIEB MPOLEHTHBIE CTABKU YHaayT, MOITOMY OH DEIIAET XeHKHUPO-
BaTh OYIyIIyl0 MOKYIIKY HpHOOpeTeHHeM (PbIOYEpPCHBIX KOHTPAKTOB.
Heob6xoa1moe 4ucio KOHTPaKTOB COCTABUT

740000
100000-1,12

Takum 00pazom, xemkepy HEOOXOAUMO KYIMUTh 8 (BIOUEPCHBIX
KOHTPAKTOB.

1,2 =7,9 KOHTpPaKTOB

0) XeqkupoBaHue ¢ HCIOJIb30BAHHEM
noka3sareJisi NPOTSZKEHHOCTH

PaccmoTpuM citydail XeDKUpOBaHUS JIHOOOH APYroil oOJMranuu c
TIOMOIIBIO (PHEOUEPCHOT0 KOHTpakTa. CTPaxoBKy MO3WIMH O OOJUra-
UM OCYIICCTBISIFOT C TIOMOIIBIO TAKOTO TIOKAa3aTens, KaK IPOTSHKEH-
HOCTb (duration). Kak W3BECTHO, MPOTSHXKEHHOCTb HCIIOJIB3YETCS IS

193



OIIpE€ACICHUA HU3MECHCHUS IICHBI 06HI/IFaI_II/II/I mpu HEOOJIBIIOM H3MEHe-
HHUH JOXOJHOCTHU A0 IIOTrallICHMHs. CDopMyna, A€ MpucyrCTBYET IMOKas3a-
TCJIb IPOTAKECHHOCTH, UMECT CJ'IC,Z[YIOH_II/Iﬁ BU:

Ar
1+7

AS=-D-§- (71)
rne S — LeHa oonuraiuu;

D — npOTSHKEHHOCTD;

7 — JIOXOJIHOCTb JI0 MOTAIlICHHUSI.

Koaddumment xemxnpoBanus Ha 6a3e NPOTHKEHHOCTH paBeH

K, =— 72
> s, (72)

rae KD — koadduimeHT xemKkupoBaHys Ha 0a3e IpOoTsSHKEHHOCTH,
A S — M3MEHEeHUE 1IEHBI Xe/DKUPYEeMOi 00U aIumg;

A S, — N3MEHEHHUE IIEHbI CaMOH JICIIICBOM OO M allHH.

Dopmyity (72) MOXKHO 3amicaTh CIIETYIOIIM 00pa3oM:

K, = _D'S'AN;EIHF)) (73)
—DgSg re \+7,

IJIe ¢ — OTHOCHUTCS K IapaMeTpaM caMoi JierieBoil oouramuu. [Ipu
omnpeneneHuy KodhduimeHTa XeHKMpoBaHUs Ha 0a3e MPOTHKCHHOCTH
IIPEAIOJIAraeTCs, YT0 KPUBBIC IOXOMHOCTH XEMKMPYEMOM M CaMOM Jie-
IIIEBOM OOJIMTAIMK TIAPAUICIIHHO CIBUTAFOTCS HA OJHY M TY YK€ BCIIUUH-
HY IPH U3MCHEHHUH TPOLICHTHON CTAaBKHM TAKMM 00pa3oM, 4To

Ar/(1+7)= Ar, /(1+rg)
[Toaromy hopmyna (73) mpUHUMAET CIEAYIOIIUNA BUT:
_D-S
D,S,

D (74)

Uucno KOHTPAKTOB JUIS CTPaxoBaHUS (DHIOYEPCHBIM KOHTPAKTOM
orpezensercs no Gopmysne

qUCIO KeEXKHpPYeMas CYyMMa
dbBrOTepCHE = -Ke-Kp  (75)
KOHTPaKTOB HOMEHAN IeHa CaMOH
¢eiodepcHoro X memeBoi
KOHTPAKTa obNHranue
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IIpumep. MHBECTOp MIaHUPYET MOMYYUTH Yepe3 TPU MecsIa JCHbIH
W KyIUTh OOJIMTAlIMIO, KOTOpask HE SBJISICTCS caMOW JACHICBOM ISl T10-
CTaBKH MO (BIOYEPCHOMY KOHTPAKTY. JIOMOJHUM MpEnbIIyIuid MpH-
Mep HEOOXOJWMBIMU YCIIOBHSIMA W ONPEICITUM YHCIO (BIOYEPCHBIX
KOHTPAKTOB Jyid XemkupoBanusi: S= 119, D= 14,2, D,= 12,1.

Kosdhdunuent xemxupoBanus Ha 0a3e MPOTHKEHHOCTH PaBEH

_ 14,2-119 125
12,1-112

Uwncno ¢proYepCHBIX KOHTPAKTOB, KOTOpPBIE JODKEH KYIMUTh BKIIAJI-

YHK, PAaBHO

740000

—— - 1,2-1,25=9,9 unu 10 xoTpakToB
100000-1,12

B) XeqKkupoBaHue NopTdeJist 00 Mranui

C moMompl0 TOKa3aTest MPOTSHKEHHOCTH MOXKHO —XE/DKUPOBATH
noprdenb, COCTOSIMA U3 oOnuranmid. [ 3TOro paccUMTHIBAaIOT KO-
3¢ GUIMEHT XeHKUPOBaHUS Ha 0a3e MPOTSHKEHHOCTH, UCHOB3Ys (op-
myny (74). B atom cinyqae D — 310 mpoTsbkeHHOCTHh mopTderns. Ona
OmpeNieNsieTcsl KaK CpPEeIMHEB3BEICHHAs TPOTSDKEHHOCTh  OOJMTaInH,
BXO/SIIUX B moptdens. Becamu BBICTYIaeT CTOMMOCTh OOJHTallvid. S
— JTO CpeIHEB3BEIICHHAs IeHa obOnmramuii B moptdene. Becamm
BBICTYIIACT CTOMMOCTh OOjuramuii. Yucio (pIOYepCHBIX KOHTPAKTOB
paccunThiBaetcs 1o hopmyiie (75).

IIpumep. MuBectop pacmonaraer moptdeneM W3 OOIUraruid CTo-
uMocteio 740 Tthicsu noiur. [IpoTrsbkeHHocTs moptdens 13,8, cpemme-
B3BeIlICHHAss IieHa oOmwrammii B moptdene 110. Xapakrepucruka
caMoOi JieIIeBOM OOJMralMyd aHaJOTM4YHA IPEAbIAYIIEMY IpUMEDY.
Torma

_13,8-110
P31
YHUCIIO (beO‘IeprIX=w- ,2-1,12=89
100000-1,12

KOTPaKTOB
Takum 00pa3oM, A XEKUPOBaHHS TOPTQEas HeoOXOAMMO IIPO-
JaTh 9 KOHTPAKTOB.

§ 44. XEA’KUPOBAHUE ®bIOYEPCHBIM KOHTPAKTOM
HA BAJIIOTY

PaccmoTpuM cTpaxoBaHHMe BaIIOTHOM TO3HMIIMM WHBECTOpA C IIO-
moipto KoHTpakTa Ha 1000 momn. CIIA, kotopsiii Topryercs Ha MTh.
Homyctum ceiigac ceHTs0ph, Kype noiuiapa Ha MockoBckoil MexbOaH-
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koBckoil BamotHol bupke (MMBB) ycranosnen Ha ypoae 1017 py0.
3a 1 momn. MHBecTOop TMUIaHMpYyeT IMOJYy4UTh B Hadayie HosOps 250
MJIH.pYO. 1 3akynku ToBapoB B CIIIA, xoHBepTanus pyosneit npoiaer
Ha MMBB. NUmnoprep omacaercsi, 4To K HOSIOPIO Kypc JoJiiapa Bo3pa-
CTET, U TO3TOMY pElIaeT XeHKUPOBATh OYIYIIYIO MOKYIKY BalIOThI C
ITOMOIIIGI0 TPUOOPETEHHUS HOSOPbCKUMX KOHTpakToB Ha 1000 moim.
CIIIA. PprouepcHas meHa paBHa 1338 py0. Uucio KOHTPaKTOB, KOTO-
pbIe HEOOXOMMO KYITUTb, OIPEIENAETCS 10 (hopMmyIe

qTUCHO XeIKHpyeMasd cyMMa
DBIOUICPCHEBIX = (76)
KOHTpPaKTOB Xypc HOMHHAI
cnor X (BIOYEPCHOTO
KOHTpakTa

HHBecTOpPY CRenyeT KYIIHTD

250000000

1017.1000 ~ 246 KOHTPaKTOB.

[Ipeanonoxum, 4To onmaceHus XeHKepa OMpaBIalliCh, U K MOMEHTY
nosrydenust 250 muH. py0. Kypc moimiapa Ha MMBB cocrasui 1120 py0.,

a ¢wrouepcHas 1ieHa 1450 py6. Torga 250 MitH.pyO. HHBECTOP OOMEHSLT
Ha

250000000 : 1120 = 223214,29 nom.

Boemrpeim oT pproYepcHBIX KOHTPAKTOB, KOTOPBIE OH 3aKpbLT MOCIE
nosrydeHust 250 MITH., COCTaBHJI:

246 xonTpakToB (1450 -1338) - 1000 = 27552000 pyO.
JlaHHyI0 cyMMYy XemKep ooMeHsi1 Ha MMBB Ha
27552000 : 1120 = 24600 nos.
O0m1as cyMMa BaJIIOThL, [TOJTYYEHHAs! HHBECTOPOM, COCTaBHJIA:
223214,29 + 24600 = 247814,2 nomnn.
daxTHUeCcKHil Kypc 0OMeHa ISl XeIKepa COCTaBUIIL:
250000000 : 247814,29 = 1008,82 py0.

Takum 0Opa3oM, UMIIOPTEP KW BATIOTY JUIS 3aKyITKH TOBAPOB TI0
kypcy 1008,82 py0. 3a omuH qommn. XemKep moayqut 0oiee HU3KUN Kype
noinapa, gem 1017 py0. 3a c4eT Toro, 4To K MOMEHTY 3aKpPBITUSI (bIO-
yepcHOM mno3ummu Oasuc yBemuumwica (330 py0.) Mo CpaBHEHHIO C
0a3KcoOM B MOMEHT IOKYIKH KOHTpakToB (321 py0.). Ecim Obl, Hampo-
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TUB, 0a3MC COKpATHIICS, Harpumep, GpprodepcHas eHa cocraBuia 1420
py0., TO Kypc (DaKTHYECKON IMOKYIKHA BAIOTHI OKa3ajcs Obl OOJbIIe,
yem 1017 py0., a umenHo, 1036,38 pyo.

KPATKHME BbIBO/1bI

CrpaxoBaHue TPEACTABISIET COOON HEUTpaTU3aIMi0 HEeOIarompusT-
HBIX KOJICOAHWH PHIHOYHON KOHBIOHKTYPHI [T xemkepa. Llenb xemku-
pPOBaHUSI COCTOMT B IIEPEHOCE PHCKA M3MEHEHHS IICHBI aKTHBA C
XeIKepa Ha CIeKyJasHTa. HemocTaTok XemKUpoBaHMS 3aKITI0YaeTCs B
TOM, YTO OHO HE TO3BOJISIET XE/DKEPY BOCIOJIb30BATHCS OJIArOMPUSIT-
HBIM Pa3BUTHUEM KOHBIOHKTYPBI.

XemKupoBaHUE MOXKET ObITh MOJHBIM M YacTHUHBIM. [lonHoe xen-
YKUPOBAHUE MOJIHOCTHIO UCKITIOUACT JJISl XE/IXKEepa PUCK MOTEPb.

XeLUKUPOBAHUE MPOJAXKEN COCTOUT B OTKPBITUM KOPOTKOW MO3ULIMHU
1o (pprOYEpCHOMY KOHTPAKTy. MIHBECTOp UCIONB3YeT MAaHHYIO TEXHHKY,
ecnu B OyaymieM coOupaeTcs MpojaaTh aKTUB Ha CIOTOBOM PBIHKE.
XemKUpoBaHUE TOKYIKOW 3aKJF0YaeTCsl B OTKPBITUU JITMHHOW IO3H-
oMy 1o (PprOYEpPCHOMY KOHTpakTy. MHBecTop mnpuberaer Kk TakoMy
Iary, €Cliv IJIaHUPyeT B OyIyIieM KyITUTh aKTHB Ha CIIOTOBOM PBIHKE.

B ciygae yacTMUHOrO XEKUPOBAaHWS MHBECTOP IOJBEpraercs Oa-
3WUCHOMY PHCKY, KOTOPBIH CBSI3aH C pa3HUICH MEXKIYy LIEHOW CIOT H
(bbIOYCPCHOM 1IEHOH B MOMCHT OKOHYAaHMS XCDKHUPOBAHUS. ba3ucHbBIN
PHCK B OOJBIICH CTETICHW XapaKTepeH Uil TOBApPOB, MPEIHA3HAYCHHBIX
st morpebnenns. Kak mpaBuiio, Ga3wCHBIN PHCK OOJbINE, €CH IS
CTPaxOBaHMsI HMCIOJIb3yeTcsl (DBIOYEPCHBIA KOHTPAKT HAa aKTHB, KOTO-
PBI HE SIBJISIETCS MOJIHBIM aHAJIOTOM XE/KUPYEMOIO aKTHBA.

Xemkep NTOMHKEH CTPEMUTHhCS CBECTHM K MUHHMYMY BpEMSI MEXKITY
OKOHYAaHHEM XeDKa M IOCTaBKOW MO (PprouepcHOMY KOHTpakTy. Jljist
CTpaxOBaHMs BBIOMPACTCS KOHTPAKT, MCTCKAIOIIMKA T03KE MOMEHTa
COBEPILICHHSI CIOTOBOM CIICITKH.

[Ipy yclOBHMM HEMOJHOTO XEHKUPOBAHUS HCHONB3yeTcs Kod3hdu-
LMEHT Xe/pkupoBaHus. OH yIIaBIMBaeT KOPPEISIIUI0 MEXIY CTaHIapT-
HbIM OTKJIOHGHHEM OTKJIOHCHHs IICHBI XEDKUPYEMOTOo aKTHUBa H
(prouepcHOl 11eHbI. KoaHIMEeHT paccUUThIBACTCS HA OCHOBE CTaTH-
CTUYECKUX JIaHHBIX JUII PAcCMAaTPUBACMOTO aKTHBAa U (DBIOYEPCHOTO
KOHTpaKTa 3a MpeIbIayllie NMepuo/ibl BpeMeHU. BpeMeHHbIe nepro/ibl
BBIOMPAIOTCSL PAaBHBIMH CPOKY XE/DKUpOBaHUS. B kauectBe koddduiu-
€HTa XC/DKUPOBAHUS TIPU CTPAXOBAHMM KOHTPAKTOM Ha (DOHIOBBIA
WHJIEKC BBICTYAaeT BeIMYMHA O€Ta, a MPH HUCIOJIH30BaHUH (BhIOUEpC-
HOTO KOHTpakTa Ha oOiuramui — Kod(pQHUIMeHT Kousepcuu. [lpu
CTpaxOBaHMU TIO3WIIMM HE CAMOM JICIICBOM OONMIralMy YYUTHIBACTCS
TaKke KO3(PPHUIIMEHT, pacCUMTaHHBIM Ha 0Oa3e TMoKazarens MpPOTHKEH-
HocTd. C MOMOIIBIO MOCIIEAHErO TOKa3aTelsl CTpaxyercs U noptdeb,
COCTOSIIMNA U3 OOJIUTaIuii.
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I'nasa XIV. XE/’KUPOBAHHUE OIIINUOHHbBIMHA
KOHTPAKTAMMU

B Hacrosien rnaBe paccMarpuBacTCS CTPAaXxOBAHWE MO3MLMA XeEJI-
Kepa OINIMOHHBIMUA KOHTpakTamMu. BHadaie MBI OCTAaHOBHMCS Ha 00-
IIMX MpUEeMaxX CTPaxOBaHHsI C MOMOIIBIO OMIIMOHOB KOJUI U IYT, IOCTe
9TOr0 MPOAHATU3UPYEM HECKOJIBKO KOHKPETHBIX TEXHHMK XeIKHPOBa-
HUS, a UIMEHHO, CTPaXxOBaHWE OT HEOONBIIMX KOJeOaHUN LIEHbI aKTHBA
IIPY WU3BECTHOM TEHJEHIIMU JBIDKEHUS PBIHKA, XEDK 3€Bca, CO3JaHHe
CHUHTETUYECKON (PbIOUEPCHOM MO3UIUH, XEHKUPOBAHUE OMIIMOHOM Ha
WHJIEKC U (PbIOUEPCHBIN KOHTPAKT.

§ 45. TEXHUKA XEJJKUPOBAHUSA OINIIMOHHBIM
KOHTPAKTOM

[Ipy xemxupoBaHUM CBOEH TMO3MLUH C TIOMOIIBIO OIMIIMOHHBIX
KOHTPAKTOB MHBECTOP JIOJDKEH CIIEAOBaTh ClienyronieMy npaswity. Eciau
OH JKeNaeT XeIKUPOBaTh aKTUB OT MaJCHUsS LIEHbI, eMY CJEIyeT KYIHUTh
OIIMOH MyT WX MpOoJaTh OMIMOH Koiul. Eciu mo3uius ctpaxyercs oT
MOBBIILICHHUS 1IEHBI, TO MPOJAETCS OMIMOH ITyT WM MOKYIAeTCsl ONIMOH
KOJUJL.

IIpumep 1. MuBecTop omacaercsi, 4To Kypc akiii, KOTOPbIMU OH
Bhajeer, ynajaer. [losTroMy OH NpUHUMAET pEIICHUE XEIKUPOBATH
CBOIO TMO3MIIMIO MOKYMKOM onimoHa myT. Kypc akuuii cocrasisier 100
JIOJUL., 1IEHA OMIMOHA S5 N10Jul. B MOMEHT MOKYNKH OILMOH SIBIISICTCS
0e3 BeMTpbIIa. [ paduiecky XepKUpoBaHUE MIPEICTABICHO Ha puC. 68.

Kak cnenyer u3 ycioBuii cIenKku, XeHKUPYsI CBOKO MO3UIIUIO, UHBE-
CTOp HECeT 3aTpaThl B pa3Mepe 5 0oL ¢ akMu. XeIKep 3acTpaxoBall
ceOs1 oT majeHus IieHbl akmuid Hwke 100 moul., MOCKOJIBKY OIITMOH
JaeT emy IpaBo npojath ux 3a 100 mosn. OAHOBPEMEHHO Takas CTpa-
TETUsI COXPAHSIET UHBECTOPY BBIUTPHIII OT BO3MOXHOTO MPHPOCTA Kyp-
coBoii croumoctu Oymar. Kak BUIHO M3 pHCyHKa, HCIIOJIb30BaHHAsS
CTpaTerust PeACTaBIsIeT COO0M CHHTETUYCCKUI JITTMHHBIN KOJLI.

IMpumep 2. [omycTuM Terepb, YTO CBOIO MO3ULIMIO MHBECTOP CTpa-
XyeT Mpojaxkei ommpoHa koyul 0e3 Bemrpbima. [Ipemust ommona 10
nomn. 'padudeckn xemkupoBaHue mpeAcTaBIeHo Ha puc. 69. Kak cre-
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nyeT u3 rpaduka, Takoe XeIKUPOBaHHUE MO3BOJISIET EMY 3aCTPax0BaThCs
OT MOBBIIIEHUA Kypca aKIHi TOJBKO HAa BEJIMYHHY IOJy4eHHOH OT
npojaxu onuuona kol npemuu (10 mosm.). JlanHas crpaTerus mnpen-
CTaBJIACT COOO0I HE YTO MHOE, KAaK CHHTETHYECKUN KOPOTKHIA MyT.

B hikrpaiLm

Motepn

Puc 88, XexApoBaHWe NOKYTIKO#A ONUMOHE MYT

Bomrpoim

10 CHHTE TUHECKAZ
o LleHa
aKLmm
[Motepwn

Puc.69. XeknpoBaHwe Npojakei onumoHa Xomn

IMpumep 3. B nensix xemKupoBaHUs MO3UIMKA OT MOHMKEHHS Kypca
Ak MHBECTOP MOXKET MpojaTh OymMard W KylmuTh OMUMOH Koyl Eciu
B MOCJEAYIOIIEM KypC aKIMK ymajaeT, OH KyIMUT UX 1o Oojee AelieBoii
neHe. Ecim Kypc NpeBBICUT LIEHY MCIOJHEHUS, TO OH HCIIOJHUT OIU-
OH KOJUI ¥ MIOJIyYUT aKLMU 110 KOHTPAKTY.
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IIpumep 4. MHBeCTOp TUIAHUPYET MOIYYUTh B OyIyIieM CyMMY JICHET,
KOTOPYIO COOMpaeTcsi MOMECTUTh B akuuMu KomraHuu A. OJHaKo OH
Oracaercsi, 4To Kypc OymMard MOXKET BO3pacTd. BKIamquvK npuUHUMAET
pelIeHHEe XeKUPOBaTh MOKYIKY Mpojaked omiuoHa myT. Eciu B mo-
CIICAYIOIIEM KypC akKIW{ TIOHU3WUTCS W OIMOH OYAeT WCIOJHEH, OH
MIPHOOPETET UX, UCTIOTHUB CBOM 00S3aTENbCTBA IO KOHTPaKTy. Ecim ke
KypC aKIM{ IPEBBICUT IICHY MCIIOJHCHHMS, TO ONIIMOH HE OyIeT MCIoJ-
HeH. Ilpu nmaHHOM cTpaTeruv TO3WILIMS MHBECTOpA XEHKUPYETCS Ha
BEJIMYMHY MTOJTyY€HHOM UM TIPEMUMU.

IIpumep 5. MHBecTop TUIaHUPYET MOMYYUTh B OYIyIIeM CyMMY JICHET,
KOTOPYIO COOMpacTcsi pa3MECTHTh B akiuu kKommnanumu A. Eciu oH
OI1acaeTcsi, 4YT0 Kypc HMX BO3PACTET, TO MOXKET XEIKUPOBATh OYIYIIyIO
MOKYIIKY TMPHOOpETeHHEM OmMiroHa Koyl LleHa xemkupoBaHus Oyaer
paBHA BEJIMYMHE YITAYEHHOMN MPEMUH.

[Ipunumas perieHre O XEHKUPOBAHUM MO3ZHMIIMH C MOMOIIBIO TOM
WIM WHOM CTpaTer, B CiIydac ajJbTEPHATUBHBIX BApUAHTOB (TIPUMEPHI
1, 2, 3) uHBECTOP JOJDKEH IMOJCUYMUTATh 3aTPaThl, CBA3aHHBIC C KAKIOH
CTpaTerueii, U BeIOpaTh (IIPH MPOYMX CPABHHMBIX YCIOBHSX) HamOoliee
nenieByr0 U3 HuX. [Ipm ompeneneHMM CTOMMOCTH XEIKHPOBAHUS Clic-
JyeT Y4YUTHIBATH KOMHCCHOHHBIE 3a IOKYIKY (IIPOAaXKy) OIMOHA U
aKTHBa, a TaKK€ BO3MOXXHOCTh Pa3MECTUTh TOJy4YeHHBIE cpeacTBa (OT
MPOJIA’KK ONIIMOHA WJIM aKTHBA) O] MIPOIIEHT 0e3 pucKa Ha TpeOyeMbIii
CPOK M HEMOJYYCHHBIH IPOILIEHT 0€3 pUCKa HAa CyMMYy NpPEeMUH TpHU
TOKYTIKE OMITMOHA ¥ IUBUJICH/IBI TIPY TIPOAaKe akiuii (rmpumep 3).

C moMolIBI0 ONIIMOHHBIX KOHTPAKTOB MHBECTOP MOXKET XEIKUPO-
BaTh CBOIO TO3MIIMIO OT KOJjeOaHWH IIEHBI aKTHBA B KPATKOCPOUYHOM
IUIaHe, Korja oOmiasi TeHISHIMs PhIHKA (K TOBBIIMICHUIO HWJIM TTOHMKE-
HHUIO) HE BBI3BIBACT COMHEHHs. Takas CTpaxOBKa BBITIOJHSETCS C IIO-
MOIIIBI0 00OPATHOTO CIIp3/ia ObIKA MITK MEIBEIS.

IIpumep. MHBecTOp BiajgeeT akuue, 1ieHa KoTopoi cocrapiser 100
nojul. Ha peIHKE CyIIecTBYeT TEHACHIMS IOBBIIIEHUS KYpPCOBOH CTO-
UMOCTH Oymar, OJTHaKO BKJIQIUHK J>KEJIAeT 3aCTpaxoBaThCs OT Koieba-
HUH LIEHBI aKIMK B Omkaiiieii nepenekTre. OH MpoJaeT OIMIUOH ITyT
3a 5 1071, ¢ IICHOW MCHOJIHEHHS 95 MOJUI. U TIOKYIaeT OMIMOH KOJuT 3a 4
JOJUL. ¢ rieHor meronHeHus 105 momn. (eMm. puc. 70). Takum oOpasom ,
MO3UIIMS MHBECTOPA XEDKUPOBaHA OT KOJICOAHUH Kypca aKIMU B IIpe-
JIeJIax OJHOTO AoJuiapa.

IIpumep. [omyctuMm Tenepp, YTO HA PHIHKE CYIIECTBYET TEHICHIIMS
K TIOHIKEHHIO Kypca akiuil. MHBecTop crpaxyercss OT HeOOJBIINX
KoJeOaHUK IICHBI OyMard B KpPaTKOCPOYHOM MEPCHEKTHBE, HCIOIb3YS
oOpatHbiii cipa Menseas. OH MOKyIaeT OIMIMOH YT W MPOAAET OIIIH-
OH KOJUI. ECcli ONIIMOH MyT CTOMT JIOPO’KE OINMIKMOHA KOJUI, TO BKJIATUUK
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MOXCET CO31aTb MOJIOYKUTEILHBIN OaaHC 3a cUeT MpoaaXu HECKOJIbKUX
OIIIKMOHOB KOJLI (C O,Z[HOI>'I WX pa3sHbIMH LEHAMU I/ICHOJ'IHeHI/Iﬂ) H KYy-
IIUTHh MCHBIIEC YHCJIO OIIIUOHOB ITYT.

Bemrpoiiun

Morepu

Puc.70. XemxupoBanue ¢ TOMOIIBIO 00paTHOTO cIipd/ia Oblka

Ha peiHke ¢ TeHaeHIMel K NOBBIIIEHUIO KypCOBOM CTOMMOCTH Oymar
VMHBECTOP MOXET XE€PKUPOBATh IOJNYYEHHBI MPUPOCT KYypCOBOWU CTO-
MMOCTH C TIOMOILBIO TEXHUKH, KOTOpask MOJy4Ynsia Ha3BaHUE XEDK 3€B-
ca. I'paduueckn oHa mpencrasieHa Ha puc. 74. CyTh ee 3aKiIrovacTcs B
TOM, YTO BKJIQUYUK YaCTh MPUPOCTA KypCOBOW CTOMMOCTH AKTHBA HUC-
TMOJIB3YET I MOKYIKH OIMIMOHOB ITyT, YTOOBI 3aCTpaxoBaTbCsi OT BO3-
MOXXHOTO TiafieHus 1eHbl Oymar. Ha puc. 71 mokaszaHo, 9TO XeIKep
KYyIUJ OMIIUOHBI ITYT B MOMEHTBI BPEMCHHU £; U [,

CrpaxoBaTh MO3UIIMIO UHBECTOP MOXET C IMOMOIIbIO CO3/IaHUsI CHH-
TETUIECKON (PHIOUEPCHON TTO3UITUH.

IIpumep. MnuBecrop Biageer akuuei, nena koropoit 100 gomn. On
CTpaxyeT CBOIO MO3UIMIO IMOKYNKOH OMIMOHA IyT O€3 BBIUIpHINIA U
MpoJiakeil OMIMOHa KOJUT 0e3 BBIMIPBINIA, KaK MpPEACTaBICHO Ha
puc. 72. lleHa XeKUPOBaHMS 3aBUCUT OT COOTHOLICHMSI MPEMHUN OIl-
LIMOHOB.

Jlnst Toro, 4Tto0bl XeHKUPOBATH CBOIO MO3UIIMIO C MOMOIIBIO OIIU-
OHHBIX KOHTPAKTOB, BKJIAJUUK JOJDKEH ONpPENeNUTh TpeOyeMoe 4HCio
OIMIIMOHHBIX KOHTPakTOB. OHO pacCUMTHIBACTCS IO CICIYyIOMICH (op-
MyJIe:

qHCIO YHCO eHHMD XelXUpyeMOro aKTHED

OAITAONHRNX ]
KOHTPAKIOB TUCIO e IAHHI AKTHB2 B OTHIHOHHOM KOHTPAKIE

"
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Puc.71. Xempx 3eBca

Beivrpsiu

MNoTepu

Puc.72. XeiaipoBaHHe KODOTKOH CHHTETIANECKOR bhioNeDCHOR NosruuMned

Hampumep, unBecTop xemkupyer nozunuio M3 400 akuuid ¢ mo-
MOIIbIO OMIIMOHA, B KOTOPbIK BXxoauT 100 akuuii. CienoBaTrenbHO, My
HEOOXOMMO 3aKIIFOUHTh 4 ONMIIMOHHBIX KOHTPAKTA.

202



§ 46. XEJVKUPOBAHUE OIIIAOHHBIM KOHTPAKTOM
HA NHAEKC

HuBectop, pacronararonyii noprdenaeM U3 akiuid, MOXKET XCIHKH-
pOBaTh €ro C MOMOIIBI0 HA0Opa OMIIMOHHBIX KOHTPAKTOB HAa KaXKIIbIA
BuJ akiui. Eciu moprdenbk cocTouT M3 OOMBIIOrO YHCIa Pa3InYHbIX
aKIuii, To XemKepy yAoOHee 3acTpaxoBaTh CBOO IMO3UIHIO MPOJaKEH
OINLIMOHA YT Ha (POHIOBBIA MHJIEKC. B 3TOM cilyduae, 0JJHaKO, BKJIATUHK
JIOJDKEH MOMHMTb, YTO KOHTPAaKT Ha WHICKC IMO3BOJIECT XEIKHPOBATH
PBIHOYHBIA PUCK U OCTaBIIET 0€3 CTPaXOBKH HEPHIHOYHBIN PUCK (CTpa-
XOBAHHME OIIIMOHHBIM KOHTPAKTOM KaKJI0M KOHKPETHOW aKUWu Xe-
JKUPYeT KaK pPBIHOYHBIA, TaK W HE PBIHOYHBIA pHUCK). Ywucio
KOHTPAKTOB, KOTOPOE HEOOXOAMMO NPOJaTh B ATOM Ciydae, Onpeaess-
eTcs 1o Gopmyiie

THCIO CTOHMOCTE XEHXKHpYeMOH NMO3HHE
OIMIHOHHLX = -B (78)
KOHTPaKTOB CTOMMOCTEL KOHTPAKTa Ha RHAEKC

e p — 6eTa moprdens

§ 47. XEJUKUPOBAHUE OIIIMOHHBIM KOHTPAKTOM
HA ®BIOYEPCHBIN KOHTPAKT

PaccMoTpuM  XeKMpOBaHUE TMPOLICHTHOM CTaBKM HA IPUMEPE OIl-
IIMOHHOTO KOHTPAaKTa Ha (DbIOYEPCHBI KOHTPAKT HA TPEXMECSIHBIN
CTEPJIMHTOBBIN JIETIO3UT. J[OMyCTUM, MHBECTOp IUIAHUPYET B3STh 4Yepe3
JBa MecsIa KpeauT B cymme 1 mutH.¢.cT. B HacTosimuii MOMEHT CTaBKka
npolieHTa coctaBisieT 8%. XemKep ormacaercsi, 4T0 BCKOpE OHa BO3pa-
CTET, W NPUHUMAET pPEIICHUE XEHKUPOBaTh Oy/yliee 3aMMCTBOBAHHE
CPEe/ICTB TPHOOPETEHHUEM OIMIIMOHHBIX KOHTPAKTOB HAa TPEXMECSYHBIN
CTEPJIMHTOBBIA JETIO3UT (YCIIOBUSI KOHTPAKTa W3JI0XKEHbI B riaBe 'Y
§ 13). IlockobKy HOMHMHAJI OJHOTO (PHLIOYCPCHOTO KOHTpPAKTa COCTaB-
asier 500 ThIC .¢.CT., TO OH IOKYIAeT JiBa OIIMOHA IIyT Ha JIBa MECsIa.
Jnst XeHKUPOBaHUST WHBECTOP BBIOMPAET KOHTPAKT C IIEHON HCIOJHE-
Hus 91,25. DTo 03HaYaeT, YTo B pe3yiIbTaTe CTPAXxOBaHHUS XeIKep odec-
nmeyuT cebe crTaBKy mpolieHTa B pasmepe 8,75%. llena ormmumona
KOTHpYyeTcs B Oa3MCHBIX MyHKTax, oHa paBHa 30 Oa3MCHBIM ITYHKTaM.
O®prouepcHast mnieHa coctaBister 91,50. MHBecTop yruraumBaeTr 3a JiBa
OMIIMOHA MPEMHIO B

2— 500000-%-0,0001 -30=750¢.cr
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[IpeanonoxumM, 4T0 K MOMEHTY HCTEUEHHs OIIOHOB KOTHPOBOY-
Has IeHa (DpIOUEpCHOr0 KOHTpakTa ymana a0 88,75. MHBectop mcnod-
HSIET OIMLMOH U 3aHUMAeT KOPOTKYIO MO3UIMIO C (DBIOYEPCHON IEHOM
91,25, 3akpbiBaeT (bIOYEPCHBIC KOHTPAKTHI W OEpeT KPemuT TIOJ
11,25% (100- 88,75). JononHuTenbHAsE CTOMMOCTb KPEAUTa COCTaBUIIA

1000000(0,1125 — 0,0875)% = 6250 ¢.cr.

B T0 ke BpeMsi BBIMIPBIII IO (PhIOUEPCHOMY KOHTPAKTY PaBEeH:

91,25-88,75

12,5
0,01

= 6250 d.cr.

(12,5 ¢.ct. — 11eHa otHOTO 6A3UCHOTO MTYHKTA).

[Tpourphlll IO KacCOBOW IMO3MIIUH TTOJHOCTHEO) KOMIICHCUPOBAIICS
BBIMTPBINIEM 10 (PBIOUEPCHOMY KOHTPAKTy. DTO CBUJETEIBCTBYET O
TOM, YTO CTaBKa MPOIICHTA IO KAacCOBOM MO3WIIMHM COXPAHWIIACh Ha
ypoBHe 8,75%. OaHaKO B KauecTBE 3aTpaT MHBECTOpPA CIEIYET Y4ecTb
MIPEMUIO, YIUIAYeHHYI0 TI0 omniroHaM. [loaTomy peaibHast cTaBKa Ipo-
LIEHTa, KOTOPYI0 oOecreun1 cebe 3aeMIIMK OJaroapsi XeKUPOBaHHUIO,
CoCTaBMIIa

375.12
0,0875+—3 = 0,089 mmu 8,90 %
1000000
KPATKUE BBIBOJIbI

[Ipy XemKUpOBaHUM MO3ULMHM OT MOHM)KEHUS LIEHbl AKTUBA IOKY-
MaeTcs ONIMOH ITyT WM HPOJACTCA ONLMOH KOJUI, MPU CTPAaXOBaHUU
OT TMOBBIIIEHUS LEHbl — IPOJACTCA OMNLMOH IMyT WM IOKYIAeTcs
OITILIMOH KOJI.

Jlnst XemKupoBaHUsT HEOOIBIINX KOJICOAHUH 1IEHbI aKTHBA B YCIIOBU-
SIX TIOBBIIIAIONICHUCS TEHICHIIUU JABWXKEHHSI PhIHKA MOXHO HCIIOJIb30-
BaTh OOpaTHBIA crp3J OblKa, B YCJIOBHUAX [OHIDKAIOIICHCT —
00paTHBII CIIP3]T MEIBEIS.

Ha pbiHKE ¢ TeHAECHIMENW K MOBBIIIEHUIO KypCOBOM CTOMMOCTH ILiE-
J1ec000pa3HO UCTIONIL30BATh XK 3eBCa.

upoko nuBepcuPpUIMPOBAHHBIN MOPTQETb, COCTOSIIMA U3 aK-
Ui, ya1o0HO CTpaxoBaTh OMIMOHHBIM KOHTPAKTOM Ha (POHIIOBBIM WH-
nekc. B aToMm ciydae, oiHako, CTpaxyercsl TOJIbKO phIHOYHBINA puck. He
PBIHOYHBIN PUCK /7151 KAXKI0HM aKIIUU OCTAETCS HE XEPKUPOBAHHBIM.
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I'masa XV. XEJZKHPOBAHUE CPOYHbBIX
KOHTPAKTOB

Hacrosiiiasi rmaBa moCBSIIIEHa BOIMPOCY XEHKUPOBAHUSI COOCTBEHHO
OTKPBITBIX CPOYHBIX MO3UIMK MHBecTOpa. OHAa HAYMHACTCS C IpUMEpa
crpaxoBaHus (QopBapaHOro KoHTpakTa. [locie 3Toro mbl nepexomum K
XE/DKUPOBAHUIO OILIMOHOB, @ UMEHHO, ONKCHIBAEM TEXHUKY IOCIEA0-
BaTEJIbHOIO XEKUPOBAHMS, CTPaXOBaHMs BKJIAIUMKa OT PHCKA H3Me-
HEHUs IIeHbl aKTHBa C IIOMOIIBIO TaKuMX IOKazaTesled, Kak JenbTa,
ramma, TeTa, Bera u Rho.

Jlo HacTosIero BpeMeHU Mbl pacCMaTpUBAII XEPKUPOBAHUE, B KO-
TOPOM C MOMOIIBIO CPOUYHBIX KOHTPAKTOB CTPaXOBAIUCHh CIIOTOBBIE I10-
3uly. B TO jke BpeMsi Ha TPaKTHKE TAK)KE BO3HUKAET HEOOXOIUMOCTh
CTpaxoBaHMsI COOCTBEHHO CPOYHBIX Io3uimidi. Hambosee mpocto crpa-
Xyercsi mo3uius 1o ¢GopBapaHOMY KOHTpakTy. OHa XeKUpyeTcs ¢
TIOMOIIBI0 KaccoBOU crenku. Hamprmep, uHBECTOp mpopan ¢opBapi-
HbI KOoHTpakT Ha moctaBky 5000 momn. CILIA depe3 tpu mecsma. s
CTpaxOBaHMs TaKOW OIepalyyd eMy HEOOXOJUMO OIHOBPEMEHHO C 3a-
KJIIFOYEHHEM KOHTpaKTa MPHOOpPECTH JOJUIapbl B pa3Mepe TUCKOHTHPO-
BanHOU ctoumocTH 5000 10u1., 9YTOOBI, Pa3MECTHB JTaHHYIO CYMMY ITO]I
nporieHT 6e3 pucka, nomyuuth S000 gomt. mjs BITOMHEHHs GhopBap-
HOTO KOHTpaKTa K MOMEHTY ero ucredeHus. JlomycTHUM, HENpepbIBHO
HauucisieMas CTaBka 0e3 pucKa sl BAIIOTHOTO BKJIaAa paBHa 6%.
Texynwii kypc momn. k pyomro pasen 1050 py6. 3a 1 momn. Torma
HWHBECTOPY HEOOXOIMMO CETOIHSI UHBECTUPOBATh:

5000 momr. e 0%%25=4925 56 nom.

win 4925,56x1050 py6. = 5172 thIC. pYO.

§ 48. XEJ[’KUPOBAHUE OINLIMOHHBIX MO3ULIUIA

Hawnbomnee mpocToii cmocod XemKUpOBaHUS BBITUCAHHOTO OMIIMOHA
KOJUT 3aKJIF0YaeTCs B OJHOBPEMEHHOM IPHOOPETCHUM aKTHBA, JIEKa-
IIETO B OCHOBE OMIIMOHA, TO €CTh BHITUCHIBACTCS MOKPBITHINA OIIHOH.
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Takum 00pa3zoM, eciy OMUIMOH HCIOJHSETCS, TO MPOAaBel] KOHTpaKTa
MOCTABJISIET COOTBETCTBYIOUIMIA aKTUB. B TO ke Bpemsi, ecid ONIMOH He
UCIIOJIHSIETCS, OH HECET MOTEPH B CBSI3U C OOECICHEHHEM €ro aKTHBa.
IIpumep. MuBecTop BhIMMcan eBponeckuil omuuoH kol Ha 1000
akuui ¢ neHoit ucrionnenus 40 mosn. [lpemusi cocrapusier 2 moul. 3a
akiuio. [leHa cmor B MOMEHT 3aKiIOYeHUs] KOHTpakTa paBHa 40 1ol
Uro0bl XeHKUPOBAaTh CBOKO IMO3UIMIO, MPOJIABEI] OIMIMOHA TOKYIAET
1000 akmmit mo 40 momwt. Eciam Kype akiuii K MOMEHTY OKOHYaHUS
KOHTpakTa npeBbicUT 40 10JI1., HHBECTOP MOCTABUT IMOKYNATENI0 JIaH-
ueie 1000 akmmit. Ecnu kypc Oynet HbKe 1IeHBI MCIIOTHEHHS, K IIpHMe-
py coctaBuT 35 A0JUI., TO HHBECTOP IIOHECET IMOTEPH, IOCKOJIBKY
coBokymHas 1ieHa 1000 akmuii, KoTopble ObUTH TPUOOPETEHBI IS XE-
»kupoBanus, ynana ¢ 40000 most. go 35000 mosut.

a) IlocaenoBaresibHOE XeAKMPOBAHUE

HHBCCTOp MOXKET HCIIOJIB30BaThb CXEMY IIOCICAOBATCIBHOIO XCIXKU-
POBaHMA. CxeMaTndecKu JaHHas TCXHHUKa IIPCACTaBJICHA HA pUC. 73.

LeHa
akKmea

—

/_/; LW ya \_ neHa

WCNOMTHEHWA
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e - - - - =

Puc.73. IlocnenoBaTenbHOE XeMKUPOBAHHE

CyTb ee 3akioyaercs B cienyromeM. BoimucaB eBporeincKkuid omu-
OH KOJUI, UHBECTOP CJIEAUT 32 U3MEHEHHUEM KYpCOBOM CTOMMOCTH HHC-
TPYMEHTA, JIEKAILETO B OCHOBE OMIMOHA. [I0Ka [IeHa CIIOT aKTHBa HUXKE
LIEHbl UCIOJHEHUS (OTPE30K #, - tj), BKJIAAUUK HE MPEANPUHUMACT
HUKaKuX JerctBuid. Kak TOJIbKO OHA NPEBBICUT LEHY HCIIOJIHEHUS
(Touka t;), BKIQOUUK TIOKYIAaeT JaHHBIA HHCTPYMEHT, YTOOBI HUMETh
MOKPBITBIN onimoH. [lpy nanbHeieM majgeHuy 1eHbl choT (Todka tp)
HWKE LIEHBl MCIOJIHEHUS OH MPOJAET aKTUB U T.J. JUIA TOYEK f3 U ta.
JlaHHast cTparerusi MOKET OKa3aTbCsl MEHEe JOpOroM Juisi MHBECTOpA,
YeM BBINKMCBIBAHUE IOKPHITOrO ONIMOHA. B TO ke Bpemsi OHa HE MCK-
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JIIOYAeT M 3HAYUTEIBHBIX PACXOJIOB, €CJIM MHBECTOP CTaHET 4YacTo TO-
KylaTh W TpOJiaBaTh aKTUB B CBS3M C YaCThIM KOJICOAHHWEM CIIOTOBOM
neHsl. Kpome Toro, J0mosTHUTEIbHBIC TTOTEPU OYIyT BBI3BAHBI CIIE TEM,
YTO yKa3zaHHas TEXHHKA, KaK IMPaBUIIO, COMPsDKEHA C MPOJAKEH HMHCT-
pYMEHTa 1O IIEHE CIOT, KOTopas HWXKe IeHbl HcroyHeHus (S < X), u
MOKYIIKOM €ro MO IIEHE BBIIIE EHBI UCIIOTHEHUS (S >X).

0) JeabTa. XeqkupoBaHue 1eJbTOH

Ha ppiHKe HAOMIOMAOTCS TOCTOSIHHBIE WM3MEHCHHWS IICHBI AKTHBA,
JISKAIIEr0 B OCHOBE OILMOHHOIO KOHTpakra. B pesynbrare MeHsercs
U LeHa onuuoHa. Eciu mMHBECTOp, 3aKIHOYMBIIMKA ONUMOHHBIA KOHT-
paKT, 3aMHTEPECcCOBaH B TOM, YTOOBI 3acCTpaxoBaTh CBOE (PUHAHCOBOE
MOJIOKEHHE OT HEOOJIBIIMX KOoJeOaHuil 1IeHbl aKTHBA B TEUCHHUE CIICTY-
FOLLIET0 KOPOTKOIO IMPOMEXKYTKa BPEMEHHU, TO OH HCIIOJIb3YET TEXHUKY
XEJDKUPOBAHUS JIEJIBTOM.

[lokazarenb nenpTa MpeACTaBiIsieT COOOMl OTHOLICHHE H3MEHEHUs
LIEHBI OMIIMOHA, BBI3BAHHOE M3MEHEHHEM LIEHbl aKTUBA, K U3MEHEHUIO
LICHbI aKTHBA.

A=A
AS

rae A — nenbTa ONIMOHa;

A P — u3MeHEHHE IIeHbI ONIMOHA 32 KOPOTKUN IPOMEXKYTOK Bpe-
MEHH,

A § — w3MeHeHue ICHbl aKTHBA 32 KOPOTKHM MPOMEXYTOK BpeMe-
HHU.

Jlenbra moKa3pIBa€T CKOPOCTh M3MEHEHHs LEHBI OMIMOHA OTHOCHU-
TEIbHO W3MEHEHMS] LIEHbl AaKTHBA, JISKAILErO B OCHOBE KOHTpPAKTa.
I'padmyeckn nenpra — 3TO YroJ HAKJIOHA KacaTeNIbHOW K KpPUBOM
3aBUCUMOCTH IIEHBI ONIMOHA OT IIEHbI akThBa (cM. puc. 74). Ha pwuc.
74 nipu 1IeHe aKTHBA S-7eJIbTa paBHA TAHT€HCY yTJja a

LleHa
OLMoHa

a

35 HEHA AKTHER

Puc.74. [lenbra onmmoHa KOJIT
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JlenbTa MOKa3bIBaeT, B KAKOW MeEpe W3MEHHTCS IIeHa OMNIMOHA TP
W3MCHEHHMH 1IeHBbl aKTHMBA Ha OJWH ITyHKT. Hampumep, nenmpTa paBHa
0,4. D10 O3HaYaeT, YTO MPHU HEOOJIBIIIOM M3MEHEHUH 1IEHBI aKTHBA IICHA
onmmona Mensercs Ha 40% oT 3Toro m3MeHeHus. JleabTa MOXKET CKJla-
JBIBAThCSI M BBIYUTATHCA. TaK, €CIIM MHBECTOP KYMWJI S5 OIIIMOHOB IO
100 akmuii Kakaplii, TO IS HAIIEro IIpuMepa JeibTa MO3WLUH HHBE-
CTOpa paBHa:

500x0,4 = 200.

TeopeTnueckn LeHa OINIMOHA HE MOYKET YBEJIIMYUTHCS WIA YMEHb-
IIUThCST B OOJbLICH CTENEHH, YeM CTOMMOCTh aKTHBa, JIEXKAIIEro B
OCHOBE KOHTpakTa. [103ToMy BEpXHEN IpaHulLEd JIENbThl JUIsl ONIMOHA
KOJUT SIBJISICTCSL €IMHMIIA (CTydail, KOrJa OIMIMOH C OOJBIIUM BBIMIPbI-
meM). HwkHell TpaHurneil nenbThl BBICTYNACT HOJb (OMIIMOH C OO0Jb-
ITUM TPOUTphIIeM) (M. puc. 75).

Hentta
1 e

0,5+

0 uena | LieHa akTuBa
UCTIO AHEHUS

Puc.75. JlenpTa onmmoHa KoL

Ecmu nmenbra paBHa emuHUIEC, TO MPEMHUs OIIMOHA M3MEHHUTCS Ha
OJIMH TIYHKT ITPY U3MEHEHWH 1IEHBI aKTHBA Ha OJMH MyHKT. Eciu nenpra
paBHa HyJIO, TO TPEMHUS OIIMOHA HE H3MEHSCTCS WJIM W3MEHUTCS
JIMIIb B MaJIOW CTENCHH HaKe MNPHU CYIICCTBEHHOM HM3MCHCHHMHM IICHBI
aktuBa. ONIMOHBI 0¢3 BBIMIPHIIIA OOBIYHO UMCIOT JCIBTY, OJHM3KYI0 K
0,5 . DTo o3Hauaer, YTO WX IIeHAa M3MEHSETCS B JBa pa3a MEJICHHEE
IICHBI aKTHBaA. I[GJIBTa OIIIIMOHAa KOJUI BCEraa ITOJIOKHUTCIIbHA, ITIOCKOJIb-
Ky NpEeMHs ONIIMOHA M IICHa aKTUBA M3MCHSIOTCS B OJHOM HaIlpaBlic-
Huu. Kak cremyer u3 pucyHka 75, Jenbra ONIMOHA KOJUI BO3pPacTacT
IIpH POCTC LICHLI AKTHBA U IIaJaCT IIPpH €€ IIOHMKCHWH.
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JlenbTa omuuoHa MyT MMEET OTPUIIATENIbHOE 3HAYEHHUE, MOCKOJIBKY
€ro CTOMMOCTb U3MEHSETCS B MPOTHBOIOJIOKHOM HAIPaBI€HUH OTHO-
CHUTEJILHO IIeHbI aKTHBa. JlesbTa JeXUT B mpeenax OT Hyssl (OMIMOH ¢
OOJBIIUM TIPOUTPHIIIEM) 110 -1 (OMIMOH ¢ OOJIBIIIMM BBIMTPHIIIEM).
Ommion Oe3 BeIMTphINIA UMeeT NenbTy nopsaka -0,5. Kak cremxyer u3
puc. 76, nenbTa OMIIMOHA ITyT YMEHbIIAETCS IIPU POCTE LIEHBI AKTUBA.

LeHa
enbra
A 0 UCTIONHEHUA LeHa akTvea
0,57
14

Puc.76. lenbra onuuona myT

KOSOOUITUEHT XE/I’KUPOBAHUA

JlenbTa MOXKET pacCMaTPUBATHCS Kak KOI(D(MHUIMEHT XeIKHPOBa-
HUS. 3HA4YCHHUE JCTbThl TOBOPUT O YHWCIIEC CIUHUIl aKTHUBA, KOTOPBIC
HMHBECTOp JO/DKEH KYIMUTh M TMPOJATh Ha KaXIYIO MO3UIUIO, OTKPHITYIO
10 OMIITMOHHOMY KOHTPAKTy. 3Hasl BEIMUYWHY JIEJIbThI, HHBECTOP MOXKET
chopmupoBath HOpTdEas U3 OMNIMOHA W ONPEACICHHOIO YKCIa CIH-
HUII aKTHBA, JICXKAIIETO B OCHOBE KOHTPAKTa, KOTOPHIN OyneT HeUTpa-
JIH K PUCKY B TE€UEHHE CIICAYIOIIEr0 KOPOTKOTO IMEeprojia BPEMEHH, TO
€CTh M3MEHEHHE IICHBI OMIMOHA OyJeT KOMIICHCHPOBATHCS W3MEHCHH-
€M IIeHbl aKThBa. Ha KakIplii BBITMCAHHBIA OIMIIMOH KOJIT BKJIATYMK
JIOJDKEH MpUoOpecTr A enuHuI] akTiBa. Ha KayKaplil KyIUIEHHBIN OIIIH-
OH KOJUI €My CJIeTyeT MpoAaTh A €IWHHUIL aKTHBA.

IIpumep. [enpra omumona ko1 paBHa 0,4. MHBecTop BhIIMCal 5
OMIIMOHOB HA AaKIUH, KaKIbIA KOHTpakT HacuuThiBaeT 100 akimid.
YUT0O0BI XeKUPOBATH OIMIIMOHHYIO TTO3UITUIO, €My HAJI0 KYITHUTh

0,4 x 500 akuumii = 200 akuuii.
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[IpennonoxumM, 4To Yepe3 HEKOTOpPOe BpeMsl IieHa akIWi ymajga Ha
1 nomn. Torma uHBECTOp HECeT MOTEPHU OT akuui B pazmepe 200 mosut.
OnHOBpPEMEHHO IIeHa OMIIMOHA /IS OJJHOM aKIMK yIiajia Ha:

0,4 x 1 gon. = 0,4 nomn.

Takum 00pa3oM, €ro MPOUTPHIII OT aKIUKA KOMIICHCUPYETCS BBIWT-
phliieM 1o omniroHaM. OH paBeH:

0,4 momm. x 500 =200 mo.

JormyctuM Temephb, YTO IieHa aKmui Bbipocia Ha 1 gomwr. B atom
cllydae BKJIQJUUK IMOJTy4daeT BbIMTPhII B 200 0JIJ1. OT NPUPOCTA KypCo-
BOM cTromMocTH akuuu. [{eHa oniuoHa Ha OJHY akiuio Bbipocia Ha 0,4
noiut. [Toaromy ero mpourpeliil o onmroHam coctasiisger 200 gom.

B paccmoTtpenHoM npumepe AenbTa MHBECTOpA MO ONMIMOHHBIM TO-
3ULIMSIM  SIBJIICTCSL OTPUIIATEIBHOM BEJIMYMHOM, MOCKOJIBKY OH IMpOJall
onironsl. OHa paBHa:

0,4 X (-500) = -200.

DTO 03HAYaeT, 4YTO HMHBECTOpP MOTEPSET IO OMIMOHHOW TO3UIUU
cymmy B pazmepe 200 A S fgosut., eciu 1ieHa akTiBa Bo3pacTeT Ha A S, u
Bemrpaer 200 A S momr., ecnu meHa akiui ynaget Ha A S. B cioydae
MOKYTIKH OIIIMOHA MHBECTOP MMEET TMOJIOKUTEIBHYIO NenbTy. CoOTBeT-
CTBEHHO OH BBIUTPAET IO OMIIMOHAM TPU POCTE Kypca aKIMid U TPOUT-
paeT Mpu MaJICHUU UX IICHBI.

3Hasi JeNbTy aKTHBA, JIGKAIETO B OCHOBE OMIIMOHHOTO KOHTPAKTa,
KO3(D(PUITMEHT XEHKUPOBAHUS MOXKHO OMPEACIUTH €Ile CIETYIOIIIM
00pa3zoM: HEOOXOAUMO JIENIbTY aKTHUBA PA3JCIHTh HA JICNBTY OIMIUOHA.
B namem npumepe jaenbTa akuMM paBHA €IWHHIIE, MOCKOJBbKY OHa
orpezenseTcs KaK

_AS

T AS

[TosTomy K03(p(PUILTMEHT XeHKUPOBAHUS PABEH:
1: 0,4=15/2.

OTO O3HAYaeT, YTO Ha KaXIble 5 MPOJAHHBIX OMIIMOHOB CIICIYET
KynuTh 2 akiuu. Ecim ydecTb, 4TO B OJMH OIMIIMOHHBIA KOHTPAKT
BxomaT 100 axiuii, Ha IATh OIIMOHHBIX KOHTPAKTOB HEOOXOIUMO
Kynuthb 200 aKiuid.

A
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JInsi pacCMOTPEHHOTO BBIILIE MTPUMEpa JIeNIbTa BCEH MO3ULIMU MHBE-
CTOpa paBHA HYJIO, MOCKOJIbKY JeJIbTa aKIMi MOJHOCTbIO KOMIIEHCH-
pyeT nAenbTy onuuoHoB. Ilo3unuio ¢ JenbTOM, paBHOM HYIIIO,
Ha3bIBAIOT JEJIbTa HEUTPATIBHOM.

Ha mnpaktuke BenmuumHa JenbThl MOCTOSHHO MeHseTcsa. lloatomy
MO3ULIMS BKJIQIYMKA MOYKET OCTaBaThCsl JIENbTa HEUTPaibHOW, TO €CTh
JIeNIbTa XEKUPOBAHHOM, TOJIBKO B TEUEHHE JIOBOJIBHO KOPOTKOIO Tie-
puoja BpeMeHU. B cBs3M ¢ 3TUM MpHU CTpaxOBaHUU JCTBTON XEKHUPO-
BaHHbBIC MO3UIIUH JIOJHKHBI IEPUOIMYECKU TIEPECMATPUBATHCSL.

IMpumep. [Ipogomkast yciioBust IPEIbIIYILErO NPUMEPA, JOIYCTHUM,
YTO 4yepe3 HEKOTopoe Bpems nenbra Bo3pocia ¢ 0,4 go 0,5. 910 03Ha-
YaeT,4T0 Il COXPAaHECHUS XEIDKUPOBAHHOW TIOZUIMH HEOOXOIUMO
MIPHOOPECTH eI1Ie

0,1 x 500 axmmit = 50 aKIui.

M-&1 paccMOTpeny OMIMOH KOJII. [[ist onimona myT CleAayeT caeiaTh
cnemnyromiee aonojiHeHue. [oCKoMbKy neiabTa OMIMOHA IyT OTPHIA-
TEJIbHA, TO, TIOKYIIasi OIMIMOH, MHBECTOP JO/DKEH KYIHUTh COOTBETCTBY-
IOIlee YMCIIO €IUHMII aKkThBa. [IpojmaBas OMIMOH, WHBECTOP JOJDKEH
MIPOAATh COOTBETCTBYIOIIEE YKCIIO SIMHUI] aKTHBA.

JlenbTa €BpOIMEHCKOro OIMIMOHA KOJUI Ha aKIMH, HE BBITUIAYMBAIO-
ITMe JUBHJICH IbI, paBHA:

A=N(d,) (79)

In(S/X)+rT ey JT

oJT

XemKupoBaHUe ACNbTON TperonaraeT IpuoOpEeTeHHe aKIidi B KO-
nmyectBe N(d;) mpu mpopaxe OMLIMOHA U Mpoaaxy N(d;) akuuil npu
MOKYIKE OMIMOHA. J[Jisi eBpOIeWcKoro OIMMOHA MyT Ha aKIMH, HE
BBITUIAYMBAIOIINE UBHUIICH/IBI, JICNTbTA PaBHA:

A=N(d,)-1 (80)

JenbTa €BpOIEHCKOro OIMIMOHA KOJII Ha MHAEGKC aKIUM, JUIsl KOTO-
pOro U3BECTHA CTAaBKa IMBUICH/IA, paBHA:

A=e""N(d,), (81)

rae d; =

In(S/X)+(r—q+c2/2)T
a\T

Z[J'Iﬂ CBPOHeﬁCKOFO OIIUOHA ITYT OHAa COCTaBJIACT:

rae d, =
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A=e[N(d,)-1] (82)
JI1s1 €BpOIIEHCKOrO ONIIMOHA KOJUI Ha BAJIIOTY:

A=E""N(d,), (83)

n(S/X)+(r—ri+02/2)T

o T

rae d; =

J11st éBpOIEeHCKOro OIMIKMOHA ITyT

A=e""N(d,)-1 (84)

JlenmbTa eBpONencKOro OnMroHa KOJi Ha (PhFOYEPCHBINA KOHTPAKT
A=e"T"N(d,), (85)
e d, = In(S/X)+(c2/2)r

o T

J171st eBpOneicKoro OnmyoHa myT Ha (PpI0YepCHBI KOHTPAKT

A=e"T[N(d,)-1] (86)

Ha npakTtvke npu XeKUpOBaHUM JEIbTOM YaCTO HCIIOJIB3YIOT HE
aKTHUB, JICKAIMA B OCHOBE OIIMOHA, a (PHIOYCPCHBIM KOHTPAKT Ha
naHHbI akThB. CpoK (BIOYEPCHOTO KOHTPAKTa HE 00s3aTelNbHO JI0JI-
JKEH COBMAJATh C JUIMTEILHOCTHIO OMIIMOHHOIO KOHTpakra. Tak, Oomiu-
OH, BBIIIMCAHHBIA HAa WHIEKC, MOYKHO XE€LKHpPOBAThb C IOMOULIBIO
(bprOYepCHOrO KOHTpakTa Ha WHIEKC. DplodyepcHas 1ieHa WHACKCA, IS
KOTOPOI'O U3BECTHA CTaBKa JUBHUJICH/IA, paBHA

F=elmdlg

rae T — BpeMsi, OCTaroIeecs J0 MCTCYCHHUS (PhEOUEPCHOr0 KOHTP-
aKTa.

[Tpu pocte 1EHBI CHOT JHIeKCA Ha A S BeIMTPHIII OT (HBIOYEPCHOTO
KoHTpakTa cocrasut:e "VTAS . Takum o0pa3zoM, Ienbra (bEOUYEPCHO-
T'O KOHTPAKTa paBHa e~

Ecmu obiryro TpeOyeMyto BeIUYHHY AETbTHI 110 aKTUBY, JEXKalleMy
B OCHOBE OINIMOHHOIO KOHTpakTa, 0003HAYMTh 4epe3 A, a TpeOyemyro
(BIOYEPCHYIO TIO3UIUIO Yepe3 Ap, TO YHCIO €IWHHII aKTHBa (pbrouepc-
HOT'O KOHTPAKTa JIIs IeTbTa Xe/DKUPOBAHUS OYy/IET PaBHO:

AF =97 4 (87)
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JlanHas ¢opmyna BepHa W JJIs aKIMK, BBHIIJIAYUBAIOIINX JUBUICH-
JbI, JJIs KOTOPBIX M3BECTHA CTaBKa MuBHWjaeHAA. [l akiuii, He BbIIUIa-
YMBAIOIIUX JUBHUJICH/IBI, YUCIIO SMHUILL (PBIOYSPCHOM ITO3UITMH PABHO:

AF =74 (88)
JIJ11 KOHTPAKTOB Ha BATIOTY (hOpMYJIa PUMET CIICAYFOIIUN BHI:
AF =" 4 (89)

[Tpumep. MuBectop Bbimucan 20 OMIMOHOB KOJJI HA aKIIUU, HE BbI-
IUTaYUBaroNe AuBUAcHAbl. Kaxnpii ommumoH HacunThiBaer 100 ak-
nui. Jlempta ommmoHa paBHa 0,4, Briamguuk muiaHupyeT XemKHpOoBaTh
CBOIO TIO3UIIMIO C TIOMOIIBIO (DbI0YepcHOrO KoHTpakTa. [lo mcreueHus
(bbIOYEpPCHOr0 KOHTpAKTa Ha JIaHHbIE aKIMU OCTaeTcs TpU Mecsla,
OJIMH KOHTpakT BkmoudaeT 250 akuuid. HempepbslBHO HauucisieMas
craBka 0e3 prcka paBHa 15%.

JlenbTa MHBECTOPA MO OMIIMOHHON MO3UIMK COCTaBIISIET:

0,4 % (-2000) = - 800.
UYucio enuHuIl aKTHBa (PhIOYEPCHOTO KOHTPAKTA PaBHO:
800e" 0% = 770,5.
[TockonbKy OMH KOHTpPAKT HacuuThiBaeT 250 akuuid, 3TO 03HAYaeT,
YTO UHBECTOPY HEOOXOAUMO KYIHUTh TPH (DbIOYEPCHBIX KOHTPAKTA.
JEJIbTA IIOPT®EJIA

[Tpu xemxupoBanum MOPTQENsi, B KOTOPBIA BXOIAT HECKOJIBKO OI-
IIMOHOB HA OJIMH U TOT € aKTUB, JIebTa OpTQes OyleT paBHa CyMMe
JIENIBT, BXOJSIINUX B HETO OMLIMOHOB, 8 UMEHHO:

N
Ap = ZP;’AI' (90)
i=1

riae A p— aenbra noprdes;

P i — YHMCIIO €MHUL OIIIMOHOB (B €IMHHIIAX aKTHUBA) i-TO OIIIMOHA,-

A ;— nienbTa i-ro OniroHa.

IIpumep. NHBECTOp OTKPBLT CICIYIONTME MO3UIMHA IO OMIIMOHHBIM
KOHTpAKTaM Ha aKI[UM KOMITAaHUHM A (KaKIbId OIMIIMOH HACUMTHIBACT IO
100 axruif): a) Kyt 80 ONMIMOHOB KOJUT Ha TPU MECHIIa, JINIbTa paBHA
0,45; 6) mpoman 60 OIMIIMOHOB ITyT HA JBAa MECALIA, JAeJbTa paBHa -0,5.

JlenbTa opTdens B 7TOM CIydae COCTaBHT:

8000 x 0,45 - 6000 x (-0,5) = 6600.
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DTO0 03HAYaeT, yTo MOPT(ETh MOXKHO CIeNaTh JAeIbTa HEUTPATHHBIM,
npojaB 6600 akuii KoMmaHnuu A.

B) N'amma

XeDKUpOBaHUE JCNBTON TIO3BOJIICT WHBECTOPY 3acTPaxOBaThCs
TOJBKO OT HEOONBIINX M3MEHEHUH IIeHBI akThBa. /Il XemKUpOBaHHS
Ooliee 3HAYMTENHHBIX M3MEHEHHH IIEHBI aKTHBAa HEOOXOIMMO WCIOJb-
30BaTh TaKOW TOKa3arenb, Kak ramma. ['amma — 310 K03 dUIMEHT,
KOTOPBIM TIOKA3bIBAET CKOPOCTh M3MEHEHHS JICNBTHI 0 OTHONICHUIO K
W3MEHEHUIO 1IEHBI aKTHBA, JIGXKAIETO B OCHOBE OMIIMOHHOTO KOHTPAK-
ta. OHa paBHa:

rae I — ramma.

I'padmyaecku ramMmma mpencTaBiIseT co00M KPUBU3HY JENBThI, TO €CTh
MOKa3bIBACT, HACKOJBKO OBICTPO MEHSETCSl KpWMBH3HA TpaduKa JIEIbThI
P U3MEHEHUU IIeHbI aKkThBa. [109TOMy raMMy MMEHYIOT €Ille KpHUBH3-
HOW ommuoHa. Ecimm ramma wmMeer HEOONBIIYIO BEIMYMHY, TO 3TO
03HAYaeT, YTO €ro JeJibTa MEHSETCS Ha Majloe 3HAYCHHE IMPH H3MEHE-
HUM TIeHBI aKkTWBa. Hampotus, Oonbimoe 3HaveHWe (MO0 aOCOMFOTHOM
BEJIMYMHE) TOBOPUT O TOM, UTO J€JIbTa OYeT MEHSATHCS B CYIIECTBEHHOM
cTernieHd. B mepBoM ciydae uid TOJCpKaHUS JieibTa HEHTPaIbHOTO
nopTdeliss OT MHBECTOpa HE IOTPEOYEeTCs YacToro IepecMOTpa CBOCH
no3uri. Bo BTOpOM cilydae BKJIaIUUK OyIeT BBIHY)KICH 4YacTo Tepe-
CMaTpHBaTh CBOM MOPT(]Eh, YTOOBI COXPAHUTH €r0 JIENIbTa HEHTpaIb-
HbIM. B mpoTMBHOM cilydae OH TmonBepraeT ceOsi OOJBIIIOMY PHCKY.
Haumnaronmum wHBecTOpaM cieayeT u30erath OMIIMOHOB C OOJBIION
raMMoii. bosbliasi raMmma TOBOPUT O OOJBIIOM PHCKE M3MEHEHHSI IICHBI
OMNIIFOHA B CBS3M C M3MEHCHHUEM YCIIOBUI pbIHKA. ['amMma m3mepsieTcst
B JIelbTax Ha OJIMH ITyHKT M3MEHEHHMs IIeHbI akTuBa. Hampumep, ramma
paBHa 0,03. D10 03HAYaeT, YTO IPH IMOBBIINICHWN IIEHBI aKTHBA Ha OIWH
IyHKT JiejbTa omuoHa Bo3pacraet Ha 0,03 emuuuipl. HaoGoport, mpu
MajcHUM IIeHbl aKTHBa HA OJWH MYHKT jaeiabTa moHusutcs Ha (0,03
equannbl. Jlomyctum, nenbra cocrasisier 0,4. [lpy MOBBIICHUH IICHBI
aKTUBa Ha OJUH IMYHKT AenbTa Bo3pacteT A0 0,43. Ecnu mena akruBa
BO3pacTeT €lIe Ha OJIUH ITyHKT, TO Jeibra yBenuuutcs 1o 0,46. ['amma,
B OTJIMYME OT JEIbThI, SABIAETCSA ITOJNIOKUTEILHOM BEIMYMHOM IS
JUIMHHBIX OMIIMOHOB KOJUT W IyT. [1lo3TOMYy, KOTzla IieHa aKkTHBa IOBBI-
11aeTCsl, 3HAUCHUE TaMMbl MTPHOABIIICTCS K JENbTE, KOTJa MOHMKACTCS,
— OTHHMMaeTcs OT Hee. JJi1 KOpOTKHX OIMIMOHOB KOJUI M ITyT TaMMma

214



OTpUIlaTeNbHa. 3Has 3HAYCHHUE TaMMbl, MHBECTOP MOXKET IOJJICPIKH-
BaTh CBOK0 TIO3MIMIO JIEIbTa HEHTPAIBbHOHM, IMOKYyNas WIM TpojaBas
COOTBETCTBYIOIIEE YKCIIO SIMHUI] aKTUBA JIJIsl HOBOH JCIBTHI.

C u3MeHEHHEM YCJIOBHI Ha pPBIHKE BEIIMYMHA raMMbl Takke Oyier
MeHATBCS. ['amMMa JocTuraeT HauOOMNbIIeH BEJIMYMHBI JUIS OIIMOHOB
0e3 BBIMI'PHIIIA U YMEHBINIACTCS 110 MEPE TOTO, KaK OIIIMOH BCE OOJIbIIE
CTaHOBHUTCSl C BBIMTPBIIIEM WM MPOUTPHIIIEM (CM. puc. 77). 3HaueHue
raMMbl MEHSIETCSl C TEUCHHEM BPEMEHH W BCIICJICTBHE U3MCHEHHS CTaH-
JTAPTHOTO OTKJIOHEHUS IeHbl akThBa (cM. crp. 78). Kak cremyer u3
rpaduKoB, raMMa ONIIMOHA 0€3 BBIUTPHIIIA MOXKET PE3KO BO3PACTH IMPH
YMEHBIICHUN BPEMEHH JI0 MCTCUCHUS KOHTPAKTa W YMEHBIICHUU JIWC-
TIEPCHH TICHBI aKTHBA.

'amMa eBpoIeiicKuX OIIMOHOB KOJUT M MYT Ha aKIIWH, HE BBITLIAYH-
BArOIIME TUBUICH/IBI, OTIpeIeIsieTcst o opmysie

N (d,)
r=—=-nm>= 91
So~T ©1)
e d, = n(S/X)+(r+0+02/2)T
oNT
Mamma

teHa ' LeHa aKTuBa
HUCNoONMHEHWA

Puc.77. 3aBUCAMOCTE FraMmMil 0T LeHs! aKTEa (Tpadux CHMMETDHYEH 0THOCH-
TENBHO LUBHB UCTOMHERNA)

JIJi1 eBpOIEHCKUX OMIIMOHOB KOJUT M YT HAa MHJIEKC C W3BECTHOM
CTaBKOM JUBHIECHIA

_N@)"

r=e In(S/X)+(r—gq+a2/2)T
Saﬁ

oT

,rae rae d; = (92)
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Famma

o bmrpbtmeM

BREMA [0 viC-
TeYEHHUA OnLlHOHa/ﬂncnepcm
LeHEl aKTHBa

Puc.78. 3aBucHMOCTh raMMBI OT BPEMEHH JI0 HCTEUEHHS M AUCTIEPCHU LIEHBI
aKTHBa

Z[J'Iﬂ eBpOHeﬁCKHX OIMIIMOHOB KOJIJI U ITYT Ha BAJIFOTY
N'(d,)e ™"
ro N (93)

Sa\/f

J17151 eBpOIEHCKIX ONIIMOHOB KOJUT ¥ ITYT Ha (PhIOYEPCHBIC KOHTPAKTHI
, T
_N'(d))e
="
FoNT

Jlnst Toro, 4yToObl 3aCTpaxoBaTh CBOI MOPT(dENIb OT U3MEHEHUS LIEHbI
AKTHUBA, JICKALLETO B OCHOBE OILMOHA, MHBECTOP JOJDKEH CO3JaTh II0-
3ULMI0 C HEWTpPAJIbHOM TaMMOM. [[omycThM, BKIIQAUUMK HMMEET JEIbTa
HEUTpanbHBIA TOpPTQenh, TamMmma KoToporo paBHa I'. OH OTKpbIBaer
MO3WLIMHU €IlI€ Ha N ONUMOHOB, raMMa Ka)KJI0Or0 W3 KOTOPBIX paBHa [,
Torna ramma HoBOTO MOpTdens Oyaer paBHa

[v=T+I,"'n (95)
rae ['y — ramma HoBoro noptders.
N3 popmynst (95) BumHO, uTo 17151 (GOPMUPOBAHUS TaMMa HEUTpaIb-
HOTO TOpT(eNst MHBECTOP JOJDKEH OTKPBITh MO3WIMH TI0 OIIMOHAM B
r

KOJIMYCCTBE Nl = ———

(94)

n
IIpumep. MuBecTop chopmupoBai aeiabTa HEHTPAILHBIA MOPTHEIND,
ramMa kotoporo paBHa 120. 'amma onmmona (100 akmuit) paBaa 1,2.
[oprdens Oyner raMma HEHUTpaIbHBIM, €CIIM MHBECTOP OTKPOET KOPOT-
Kyto no3uiuto no 120 : 1,2 = 100 onmonam.
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a) Tera

Tera — 310 KO3(PPUIUEHT, KOTOPBIN MOKA3BIBAET, C KAKOH CKOpO-
CTBIO TIaJaeT LIeHa OIIMOHA MO0 Mepe MPUOJIMKEHHSI CPOKA HCTEUCHUS
KOHTPAKTA [TPU COXPAHEHUU TTPOYUX YCIIOBUN PHIHKA N3MEHEHHBIMH.

Ac
Ona paBHa® = — rzue © - TeTa. Tera u3MepsieTcs B MyHKTax 3a OUH
AT

neHb. Hampumep, tera paBna 0,2. Ecmu ommmon crout cerogsst 1,5
JOJI., TO 3aBTpa €ro IeHa AomkHa cocTaButh 1,3 pomn. [lockonbky
TETa TOBOPUT 00 YMEHBIIICHWH IICHBI OIIIMOHA, TO €€ 3HAYCHUE 3allu-
ChIBAaCTCS Kak OTpUlAaTelbHas BeIMUMHA. Tak, Jyid NPUBEIECHHOTO
BhIIIE TIpUMepa Teta Oynet paBHa -0,2. [loaToMy [T [UTMHHOMN TIO3UINH
[0 OMNIIMOHAM TEeTa SIBJISICTCS OTPUIATEIBHON BETMUMHOMU, a JUIsl KOPOT-
Kol — mosoxuTenbHoi. (MckimroueHneM M3 JaHHOTO TpaBujia OyaeT
€BPOICHCKUN ONIMOH, €CIIM €r0 TEOPETHYECKAas LIEHA MEHbBIIE BHYT-
penHeit croumoctu. OH UMEET MOJIOKUTENbHYIO0 TeTy. CTOMMOCTD OIl-
MoHa OyZeT MOCTEeNEeHHO MPHONMKATHCA MO BEIUYMHE K BHYTPEHHEH
CTOMMOCTH I10 Mepe NPUOTIKEHUS CPOKa CTEUECHHS KOHTPAKTA. )

[IpakTiuecku Ui BceX OMIMOHOB 3HAYEHUS] TEThl U TaMMbI OymyT
MMETh MPOTHBOMNOJIOKHBIE 3HAKU. B3auMOCBsI3b MEXKAy 3TUMH TOKa3a-
TENSIMU TaKKe MPOSIBISICTCS B BEJIMYMHE WX 3HAUEHHs, a HMMEHHO,
BBICOKOH TIOJIOKUTEIBHOW TeTe OyIeT COOTBETCTBOBATH OOJIBINAS OTPU-
LaTeabHasi raMMa, U Ha000poT.

BornbIias Tera roBOPUT O TOM, YTO CYIIECTBYET BBICOKHI PUCK 00ec-
LIEHEHUs OIIIMOHA MO0 MEpe MPUOIMKEHUSI CPOKA MCTEUCHHUS] KOHTPAK-
Ta.

Kak cremyer u3 pucynka 79, HanOosbIee 3Ha4eHUE TETHI (TI0 a0co-
JIOTHOM BENWYMHE) UMEET OMIMOH Oe3 BBIUIPHINIA M €€ 3HAaYeHHUEe
CHJIBHO yMEHbIIAeTCd M0 Mepe MPHONMKEHUs] CpOKa HCTEUeHUs
KOHTPAKTa.

Jlnst eBpoIeiickoro OniyoHa KOJUI Ha akIM{, HE BbIUIAYMBAIOIINE
JMBUJICH/IbI, TETA PaBHA:

SN'(d,)o _
=" xe TN, 96
2\/T ( 2) ( )
e d, _In(S/X)+(r+02/2)T d, =d T

o\T ’
N' (X)= 1 e—x2/2

N3

J11st éBpOIEHCKOro OIIKMOHA ITyT

0= _SNd))o +rXe"N(-d,), (97)

2T
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TeTa BpemMda 00 MCTEHEHWA KOHTDEKTa

puc. 79 3aBUCHMOCTb TEThI OT BPEMEHU UCTEUEHUSI KOTPAKTA

Z[J'Iﬂ eBponeﬁcxoro OIIIIMOHA KOJI Ha MHJACKC

SN'(d, )oe™" - -
O=-""" 4 0SN(d e —rXe T N(d ), 98
T gSN(d, Je () (98)
e d, 2 M)+ —qre2r
f oNT o
Jlst onona myT
’ _qT
0= SN )T e TN d,), (99)

2T

Z[J'Iﬂ eBponeﬁcxoro OINIIMOHA KOJI Ha BAJIIOTY

SN'(d; )oe™" L _
O=-"—L +5SN(~d,)e”"" —rXe " N(d,), 100
Zﬁ 7 ( 1)e ( 2) (100)
J11st éBpOIEHCKOro OIKMOHa IyT
SN'(d,Joe
2T

J111s1 eBpOMEeNCcKOro OMirMoHa KoJl Ha (pbIOUEpHBIN KOHTPAKT
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_FN'(d,)oe™"
2T

J11st éBpOIEHCKOro OIIKMOHA ITyT

_FN (d)Joe"

NT

e +rSN(d, )" —rXe " N(d,), (102)

0= —rSN(d,)e" +rXe" " N(-d,), (103)

n)Bera

Bera — 310 I10Ka3aTclib, KOTOpBIfI roBoput O TOM, Ha CKOJIBKO
IIYHKTOB HW3MCHHUTCA IICHA OIINMOHA IIpYM HU3MCHCHHH CTaHAapTHOI'O
OTKJIOHCHMH JICKAIICTO B €0 OCHOBC aKTHBA HAa OJJMH HpOL[CHTHBIfI

A
myHKT. OHa paBHa B = A_C rae B — Bera. Tak kak npu pocTe cTavaap-
o

THOTO OTKJIOHEHHSI IPEMUs OMNIIMOHA BO3pAacTaeT, Bera MOJOKUTEIbHA
JUTSL OTIIIMOHOB KOJUT | IyT. Hampumep, cTOMMOCTh OIITMOHa paBHa 3,5,
Bera paBHa (,2. DTO O3HA4YaeT, 4YTO MPHU YBEIMYCHUU CTaHIAPTHOIO
otkioHeHus Ha 1 % ommon Oyner crouth 3,7, mpu nmoHwxkeHUH Ha 1 %
— 3,3. Ilpu mpouynx paBHBIX YCIOBHSX HAWOOJBINEE 3HAUYCHHE BErd
MMEET OIMIMOH 0e3 BBIMTpHINIA. BennurnHa Bern yMEHBIIACTCS IO Mepe
MIPUOITMKEHHS CPOKa HCTEYCHUS KOHTpakTa (cM. puc.80).

3aBUCHMOCTb 3HAYEHHMsI BErW OT IIGHbl aKTHBAa IPE/ICTaBIE€Ha Ha
puc. 81.

Bera

BpeMa A0 UCTEYRHUA KOHTPaKTa

Prc.80. 3aBMCHMOCTE BETW DT CPOKA MCTEYEHNA KOHTPAKTa
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Bera

usHa LeHa
WCRonHe HUA aKTUBa

Puc.81, 3aBUCMMOCTL HEMM OT LGHY AKTUBA (FpandMK CUMMETPHYEH
OTHOCHTENBHO LeHbB MCITAFHEHMA }

Ecnu noprdens nHBecTOpa MMEET 3HaYEHUE BETH, paBHOE B, TO mist
TOTO, YTOOBI CIETIATh €r0 Bera HeHTPpaIbHBIM, BKJIQTYHK JOJKEH 3aHATh

MO3ULIMIO 10 ONLMOHAM B KOJIWYECTBE -?p . rme B — Bera npuoGpera-
eMoro (IpojaBaeMoro) omnuuoHa. Kak npaBujo, XemKep HE CMOXKET
MOJYYUTh OJHOBPEMEHHO TaMMa M Bera HeWTpaibHbId mopTdens. Jis
JOCTHKEHUS JaHHOM LIEJIM MHBECTOPY MPUIETCS UMETh JEJ0 0 Kpail-
HEl Mepe C ABYMs Pa3HbIMHM OMNLIMOHAMHU, B OCHOBE KOTOPBIX JICKHUT

OJIMH U TOT K€ aKTHUB.
JIJi1 eBpONEHCKHUX OMIIMOHOB KOJUT M YT Ha aKIMW, HE BBIILIAYMBA-
OIIIME TMBHUICH/TbI, BETa paBHA

B=SJTN(d,) (104)
In(S/X)+(r—c2/2)T

o T

JII1s eBpOIIeCKUX OMIIMOHOB KOJII M YT Ha aKIIUKM ¥ UHICKC, IS
KOTOPBIX U3BECTHA CTaBKa AUBUJICH]IA,

B=SJTN(d, )" 105
In(S/X)+(r—qg+02/2)T

o T

I[J'IS[ CBpOHCﬁCKPIX OIMIIMOHOB KOJIJI U ITYT HAa BAJIIOTY

B=SNTN(d, )" (106)

rae d; =

rae d; =
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J1J1s1 eBpOIIEHCKUX OMIIMOHOB KOJUT U ITyT Ha (DbIOUYEPCHBIN KOHTPAKT
B=FNTN(d, )" (107)

B nureparype moMuMo TepMHHA BEra MHOTA UCHOJB3YIOT TEPMHUHBI
Kara, JiIMO0/1a, CHTMa, OMera, 3€Ta.

e¢)Rho

Rho — 53T0 mOKa3arenb, KOTOPBIA TOBOPUT OO0 W3MEHCHHUU IICHBI
OIMIIMOHA TIPY M3MEHEHUH ITPOIIEHTHOMN CTaBKH.

st eBpornelckoro omiMoHa KOJUI Ha aKIMW, HE BbIILIAYMBAIOIIUE
JMBHJICH/IbI, RAo paBHO

Rho = XTe """ N(d,) (108)

n(S/X)+(r—o2/2)T

oT

rae d, =

J171st éBpOIEHCKOro OIMrMoHa IyT
Rho =—XTe """ N(~d,) (109)

JlJi1 eBpONencKUx OIIMOHOB KOJUT U MYT HA aKLMWH, BHILIAYUBAIO-
e TUBHICHIBI, U HA WHIEKC Rho ompenensercs Mo MpUBEICHHBIM
BbIlIE (hopMysIaMm, Ipu 3ToM 3HaueHued, orpezessercs o Gopmyse

_In(S/X)+(r—g-02/2)T
= T

PaccMoTpeHHbBIC B HACTOSIIICH TJIaBE MOKA3aTeNN MIOMHUMO XE[HKHAPO-
BaHHS BKHBI €I1Ie C TOH TOYKH 3PEHUSI, YTO OHHU TMO3BOJISTIOT UHBECTOPY
3apaHee OMpeNeNuTh, KaK M3MEHHUTCS €ro MO3UIMS MPU OMPEICICHHOM
W3MEHEHUH PHIHOYHOW KOHBIOHKTYPHI. [IOCKONBKY JTaHHBIC TMOKa3are-
JIM MOTYT CBOOOJHO CKJIaJbIBaThCSl W BBIYUTATHCS, TO WHBECTOP C IIO-
MOIIBI0 TPOCTBIX apu(DMETHUECKUX JCHCTBHHA MOIYYUT HOBOE
3HAQUCHUE CBOETO OIMNIMOHA. B 3amajHoil TNpaKkTHKEe aHAJIMTHYCCKUC
KOMITaHUH TIPEJIOCTABIISIOT YCIYIH MO PacyeTy OMIMOHHBIX IOKa3aTe-
neit, Harpumep Petitep (cucrema IlIBapiy — a — TpoH).

rne d,
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KPATKHME BbIBO/1bI

[ocnenoBarenbHOE XEHKUPOBAHUE KOPOTKOTO OIIMOHA KOJUT CO-
CTOUT B MPUOOPETCHUH aKTHBA KaXKIBIA pa3, KOrja IeHa CIIOT TMOHH-
MaeTcsl BBIIIC IICHBI WCTIONHEHHS, U TPOJIAKE €ro IMpH IaJCHUN LICHBI
aKTHBA HIKE IICHBI UCTIOJTHEHHSI.

JlenbTa mpencraBisieT coOOH OTHOIICHHE M3MEHEHHs IICHBI OMIIMO-
Ha K M3MCHEHHIO IIeHBbI akTHBa. OHa IMO3BOJISIET CTPAXOBaTh IMO3HIHIO
WHBECTOPA OT HEOOJBIINX M3MEHEHHH IIeHbI akTHBa. [leibTa JUTMHHOTO
OIMIIMOHA KOJUI SIBJISICTCS TOJIOKUTEIBHOW M W3MEHSETCS OT HYJS 0
enuHuIbL JlenbTa JUIMHHOTO ONIIMOHA ITyT OTPHULIATEIbHA U U3MCHSET-
Csl OT HyJISl IO MUHYC €IMHHUIIBI.

[Tpu pocTe meHBI akTHBa AEIbTa OMIMOHA MYT YMEHBINIACTCS, a Ol-
[IMOHA KOJUI — PacTeT, U HaoOOpoT. JlenpTa MOXKET paccMaTpuBaThCS
Kak KOX(OUIMEHT XEKUPOBAHUS IpH (POPMUPOBAHUM TMOPTQETI,
COCTOSIIIIEr0 M3 OTKPBITHIX MO3UIMK MO OIMIMOHAM M aKTUBY, JIeXKallle-
My B OCHOBE OIIMOHA. [103uImIo ¢ enbTol, paBHOM HYJIIO, Ha3bIBAIOT
JebTa XeHKUPOBAHHOMW. [IpH XemKUpOBaHUM JIEIBTOM 4acTO WCIOJb-
3yIOT HE CaM aKTUB, a (bIOYEPCHBI KOHTPAKT HA JAHHBI aKTHUB.
Jlenbra mOpTdens W3 OMIMOHOB YIS OJHOTO aKTHBAa paBHA CyMME
JETIBT.

'amma — 93TO OTHOIIICHWE BEJIMYMHBI M3MEHECHUS JICNBTHI K H3Me-
HEHHIO IIeHbI akTBa. OHA MOKa3bIBAET CKOPOCTh U3MCHEHHS JCIBTHL
I"amma nookuTeNbHA TS ITTMHHBIX OIMITHOHOB KOJUT U TYT.

Tera — 3TO mMoOKa3arenb, KOTOPBI TOBOPUTE CKOPOCTU H3MEHEHUS
IIEHBI OMNIIMOHA TI0 Mepe MPUOIIKEHUsT BPEMEHU HMCTCUCHUS KOHTPAK-
ta. [IpakTHyecku IjIsi BCEX JIMHHBIX OIMIIUOHOB KOJUI M ITyT TETa OTPH-
HaresbpHa.

Bera — 3T0 moOKa3zarenb, KOTOPBIA TOBOPUT 00 M3MEHEHHH IICHBI
OIIIMOHA TP W3MEHEHWHW CTaHIAPTHOTO OTKJIOHEHHs IICHBI aKTHBA.
Bera nonokurenbHa ist JUTMHHBIX OTIIMOHOB KOJIT U TYT.

Rho — 5310 moKa3zarenb, KOTOPBHIA TOBOPUT OO0 M3MEHEHHMH LIEHBI
OITIIMOHA MPY U3MEHEHUH MPOIICHTHOM CTaBKH.
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