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. Ot Hay4yHOTrO pegakropa ___|

OTa KHUTA - YAMBUTEIbHOE MYTELIECTBUE B MUP TOPrOBJIH, TI€ UCIIOJNb3Y-
I0TCA COBPEMEHHbBIE TeXHOJIOTMH BeleHUs onepaiinii Ha peike. KeBuH KoH-
HOJUTH, ABTOP 3TOTO HEDOJBLIOTO, HO UCKIIOUUTEIBHO BAXHOIO UCCIIEN0Ba-
HUS B ODJACTU CO3MAHUS CTPYKTYPUPOBAHHBIX (PUHAHCOBBIX MPOIYKTOB,
NpeqHa3HAYeHHbIX TSI CHEKYISITUBHOTO M3BICUECHUS ITPUOBLIA, YCTAHOBWUII
3HAMEHATEIBHYIO BexXy, KOTopas, 0e3 BCSKOIO COMHEHWUsl, eille 10 KOHIIA He
0CO3HaHa OMPXEBbIM COODIIECTBOM.

[1pu3Haloch 4eCTHO, paHee s JOBOJIBHO CKEINTUYECKM OTHOCHUJICS K UOee
IMOKYTIKM OMIIMOHOB, €CJIA CTPATerusi HE JOIOJHEHA KOPOTKUMHU IMO3ULUSIMU
rno HUM. [lpuuMHa NoHsTHA: BeCbMa CIOXHO MOJIy4YUTh BECOMYIO BHITOLY, 1a-
X€ HECMOTPSI HA BEPHBII ITPOTHO3 IIEHOBOT'O ABMXEHUS 0A30BOTO aKTHBA: aK-
LMY WK ¢blodepca. Ho U B TOM ciiyuae eciv BCE CKJIAAbIBAeTCs 0ojiee YyeM
yoauHo, Jiobast aKTUBU3ALHS NEHCTBUIA HA PIHKE, HEMHUHYEMO CBsI3aHa C BO3-
HUKHOBEHUEM JIOINOJTHUTEIBbHBIX PUCKOB, KOTOPBIC - KPAHE HENPUITHOE SIB-
JeHue i modoro toprobia. CMOTPUTE CAMHU: KakK ObiTb, €CIM CTPATETHUSA
IMPUHOCHUT TIPUOBLIB, HO €€ B3SITUE CEUac MOXET IPUBECTU K TOMY, UTO OyIeT
ynyieH 0osiee BECOMbINA JOXOM, a B YCIOBUSAX ITOCTOSIHHOM HEOIpeaeIeHHOC-
TH, NPUCYLIEH COBPEMEHHOMY PBIHKY, 3TO 00YCIOBIUBAECT HU3KYIO 3(hPeKTHB-
HOCTb TOPTOBBIX OTepaIiuii.

OtBeT Ha 3TOT Borpoc AaeT KOHHOUIH, Npeanaras M3siiHbiif 1 CTPOAHBIN
ANTOPUTM JEUCTBUI HA puiHKe. OH UCKIIIOUMTELHO MPOCT: HAL0 U3 KAXI0TO
LICHOBOTO IBUXEHUS U3BIEKATh MAICHBKYIO ITpUOBLIb, BOZHUKAIOIIYIO B pe-
3yJILTATE OTKJIOHEHMS LIEHbI 0A30BOTr0 aKTUBa B Ty WM UHYIO CTOPOHY. S He
OTOBOPWJICA; UMEHHO - B JIIOOYIO M3 CTOpOH! B 3TOM BCH CyTh, MOTOMY 4TO
KJIACC CTPATerMii, KOTOPHIE MOXKHO ONPEACTNTh KaK "TIOKYINKA BOJATHILHOC-
TH”, paboTAIOT [IOJOGHBIM 00PA30M: OHM CO3AAI0T NPHUOBLIL BHE 3aBUCUMOCTH
OT HarpasJeHHUs IBIXEHUS LIeHBl aKIIMY UK ¢pioyepca. [Tpobiema zakiioua-
€TCS TOIBKO B OTHOM: KaK €€ B3SITh.



ii INokynka ¥ npogaxa BOJATUJIBHOCTH

WMeHHO 3TO M ONMUCHIBACTCS ABTOPOM, TpEUIaraloiiyM OIMEepUpPOBAThH B
NTPOMEXYTOUHBIX ONEPALIMSIX HE ITPOCTO NIUCKPETHBIM 00pa3oM, a HCHOIb3YS B
HHMX COBCEM MaJiblie O0BEMBI TOProBIH. PakTUUECKH, MEHEIXKMEHT CTPAaTErt-
el peBpaLLACTCS B HENMPEPBIBHbIA TUHAMUYECKHH NPOLIECC, KOTOPHIN ¢ KaX-
[0 TOPTOBOM CIETKOUN, TEHEPUPYET AIEHEXHBINA 10X0[1, TpaHC(hOpMUPYIOLIHIA-
¢ U3 OYMaXHOTO B peaJibHbIH Oiarogapsi npoBeaeHHoM onepauuu. [Ipu stom
BCErIA OCTAETCSI MECTO JUISI U3BJICUCHUS el OoblIeif MPUOBLIN, YTO HE ITPO-
CTO NPUSATHO, HO ¥ YPE3BBIYAIHO IOIE3HO.

Obparasics K Apyroif NIaBHOH TeMe, OCBELIEHHOM aBTOPOM - K "NIpoaaxe
BOJIATHJIBHOCTU", HAJI0 3aMETUTh, UTO 3[ECh - NMPEACTABICHO peHIeHUE UCKITIO-
YUTEIbHO BAKHOM 3a/1a4M, CBI3aHHOM C YNIPABICHUEM PUCKOM KOPOTKHX OM-
LMOHHBIX o3UUMiA. Bece ToproBubl, UMelOLME CKIIOHHOCTb K KOJLIEKIIMOHHU-
POBAaHMIO BPEMEHHOM CTOMMOCTH, KOTOpAsi 00eCneYnBACT YPE3BbIYANHO BbI-
COKYIO IOXOJHOCTb B CIIEKYJISATUBHOM TOPIOBJji€, 3HAIOT HACKOJILKO TPAHIUO3-
HOMW MOXET OBIThb I1J1aTa 3a NpUHUMaeMbiit puck. KoHHosIH 1 3p€ech npemiara-
€T CBOE pEUICHUE OAHHOU MpobIeMbI, YTO KOPEHHBIM O0pa3oM M3MEHsSIET
CTPYKTYpPY CTpaTerud. Bce CTaHOBUTCS NPOCTBHIM U MOHSITHBIM: €CTh IIPOrHO-
3UPYEMBIA PUCK, U CYLIIECTBYET IJIaTa 32 HETO.

Bonpoc 3akiovaercs ToJbKO B OJHOM: KaK JOCTUYb PABHOBECHUS U He Ie-
PETUIATHUTD 32 IIPaBO MOJIYYUTH CIPABEAIMBO NPUUYMTAIONIMIACA qoxon. UToOk!
00eCneYnTh pElIcHUE NMPODIEMbI, HEOOXOIUMO IOCTATOYHO XOPOLO pa3du-
paThCsl B TOM, UTO COOOM MPEACTABASET OMLMOH, KAK OH paboTacT U KAKUM 00-
pasoM ero “ucnoab3oBarsh. Kak npaBusio, misl OOBICHEHUS 3TOTO UCIOIB3YIOT
yXacHble Ha IEPBbIA B3N MateMaTtnieckue GopMyaupoBkd. KoHHOWLIM U
30€Ch CyMeJl BbIIEIUThCS: OH He JaeT MareMaTHKU. To - oqHA U3 XapakTep-
HbIX Y€PT JAHHOM KHUTH: B HEH BBl IPAaKTUYECKU He Haiaete hopMyl, 3adac-
TYIO TPYOHBIX W JUIS IOHUMaHMs, ¥ JUIS Kcrojib3oBaHusl. Ha nepBbiit B3rsin
3TO KAXETCS yIUBUTEIBHBIM - HO (DAKT OCTaeTcs (DAKTOM: OKA3bIBAETCS, C OIl-
UMOHAMH MOXHO paboTaTb, He mpuleras K M3OIIPEHHBIM MAaTeMaTHYECKUM
BHIYHCTeHUAM! CKeNTUYeCKU HACTPOCHHBIN YMTaTe b HABEPHAKA OyneT uc-
KaTb 31€Ch NMOoABOX. Ele ObI - OH He pa3 CibILIAd O CTPAUIHbIX UCTOPHSIX, IIe
TOPIrOBLbI Ha OITIIUOHHOM PbIHKE HECIU KoJoccaibHbie notepd. Ha 3To 1 Mo-
Iy OTBETHTb TOJIbKO OHO: OHU He YuTaTd KOHHOLIH.

KoHeuHo, ero rmogxop - 3To He maHayesi OT BCEX HanacTel, KOTOPbIE MOTYT
CIIyYUThCS Ha pbiHKe. Ho cynuTe caMu: MCMOIb30BaHME TEXHUKH "TOPTOBs
BOJATWILHOCTBIO", KaK TpaBUIO, TeHepUpyeT eXeqHeBHbIN moxom B 12-15
JOJUTApOB B I€Hb (OCHOBBIBAsICH HA MPAKTUKE), €CJIU UCIIOIb3yeTCS TOPTOBbIA
KanuTan (BKJIiouas pesepsbl) B pa3Mepe 10 Thicsiu gosutapoB (pacuert 1o cash-
cuety). Ckonbko noiayuurces 3a 250 toproseix gHeil? - Ot 3 go nouty 4 TeicS4
JOJLTAPOB. A 3TO HM MHOTO, HU MaJio - ot 30 1o 38 npoluieHTOB rofoBsix. [loa-
yepkuBaw - 370 s cash-account. Eciav BbI cyMTaere, 4To 3TOro Majio, TO
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Npouly oOpaTUTh BHUMAHHME: 3TO CTPATETHUSI CO CTPOTO OrPAHNYECHHBIM PUC-
KOM, T€eHEpUPYIOIIAsl NOTEPU TOJBKO B TOM CiIyyae, eciIi IleHa HUKyaa He Mo~
aeT. [ToaToMy paccyxiarh Ha 3Ty TEMY MOXHO HCKIIOUUTEIBHO TOCTE TOTO,
KOrma Kakoy-1160 onnoHeHT HAWAET aKLMIO UM (PBI0YEPC, BOOOLIE HE U3ME-
HAIOIMKUXCS B IIEHE HA MPOTXKEHUH, MO KpaHel Mepe, OQHOro roaa.

[Mocnennee, YTO MHE XOTEJIOCH ObI OTMETUTE ~ 3TO TO, YTO 10AX0I, NpeIa-
raemblift KOHHOJUIM, B TOM WJIM KHOM BHJIE, 1aBHO U BEChMA ITPOIYKTUBHO UC-
MOJIb3YEeTCS BCEMUM MHCTUTYLMOHAJILHBIMKM TopropuaMu. KoHeuHo, eciii OHU
JEACTBUTEBHO 03a004YEeHBI pobiIeMoii coxpaHeHus Kanutana. [Ipexne, Kor-
14 He CYIIECTBOBAIO 3G (MEKTUBHBIX MEXAaHU3MOB BHYTPUAHEBHOM TOProOBIIU
JUTST COBEpLICHMSI ONEpaliii HA pBIHKE, U3TaraeMasl B 9TOM KHUTE TEXHOJIOTHS
BeIcHUS orepauMii 6bLTa HemoCTymHa psiioBoMy HHBecTopy. Ceityac BpeMeHa
JPYTHE: MPAKTUIECKH KAXAbI MOXET peain3oBaTh JIOOYIO U3 CTPATEeTU i, CBS-
3aHHBIX C TOPrOBICH BOJATHUIIBHOCTBIO, IOTOMY YTO JUIsSI NOTY4YECHUS NCUCTBU-
TeJIbHO BBICOKOro 3¢h(dekTa TpeOyeTcsl IBE BEIIM: BOZMOXHOCTh TOPIOBJIX He-
NoJAHEIMHU JoTamMu (Menblle 100 akumit) U HU3KHME KOMUCCUOHHBIE. U TO, 1
JPYroe — cerogHs BHOJHE O0bINEHHAs BELb.

B 3aBepuieHUM No3BoITIO CeOE BRICKA3ATh TAKYIO UACIO: NPEACTABICHHbBIC B
KHHUT€ TEXHOJIOTMU MOTYT OBITh OJUHAKOBO XOPOIIM KaK JUISI KPATKOCPOYHBIX
onepauMi, Tak U JOJIrOCPOYHbBIX MO3ULMM, Jsiiuxcs rogaMu. CyTs Borpoca
3aKJII0YACTCS B MPABUILHOM UCIOIb30BAHUM MHCTPYMEHTOB M B KBATU(DU LI -
POBAHHOM IOJXOJE K YIPABJIECHUIO CO30aHHBIMU no3uuusMu. Kuura KoH-
HOJUIM - KJIIOY K MMpPY BBICOKHUX TEXHOJOTHMHA MHBECTUIIMOHHOIO MpPOLIECCa.
Bo3MoxHO, 3T0 11aHC, KOTOPBIA HE MPOCTO CMACeT BAC HA PBIHKE, HO U Tpe-
BpATHUT B a0COTIOTHO yCrieHIHOro Tpeiaepa. He yrycTuTte ero, NOoCKOIbKY OOUH
U3 HEMHOIMX CITIOCODOB YBEPEHHO AECTBOBATh HA PHIHKE - CTATh TOPTOBLEM
BOJIATUIILHOCTH10. B KHMIE 10OCIE10BATENbHO U ICHO NOKA3aHO, KaK BOUTH B
peaibHOCTb MUPA OMNLIMOHHON! TOPTroOB/IN.

Muxaun Yexynaes,
Hay4HbLil pedaxmop



OrnaBJiieHUE

3

CJIOBAPB CIIEHUAJTBHBIX TEPMMHOB ......cccocteenmeenereniereraeressarsennenes ix
BBEJEHHWE B KOHIEIIIWIO TOPTOBJIH BOJIATWIBHOCTBIO........... 1
1.1 TPAAUIITMOHHOE UHBECTUPOBAHUE Y OB30P ..........cooicevee, 1
. 1.2 TPU TIPUMEPA TIOKYTIKY BOJIATMJIBHOCTH ... 4
1.3 MHCTPYMEHTDB ...ttt e et ne et ssnnasses e anesaen 8
OB30P OCHOBHDBIX ITOHSATHI .......c.covereererinrnerererneninesesnsssssessssesesenes 10
2.1 CKOPOCTb UBMEHEHUS U HAKJIOH MTPAMBIX IUHUMA..................... 10
2.2 JUIMHHBIE U KOPOTKME MO3UIMMU ... 14
2.3 TIPUBBUIb, YBHITOK U IIEHOBBIE UBMEHEHUA ..., 17
2.4 3HAYEHUWE UCITOJIB30BAHUA SKCIO3UILIUHU,
A HE CTOUMOCTHU TTPU USMEPEHUU PUCKA..........ccooveeeeeireeienen, 19
2.5 HEJUHENHBINA TPO®WIb TPUBBUIN BOOBPAXXAEMOI'O
UHBECTHUPOBAHMYS ..ottt er st 22
2.6 PEAJBHBIM MPUMEP HEJIMHEMHOI'O HEHOBOI'O IIPOOUNA .......... 24
2.7 U3SMEPAS BOJATHUIIBHOCTD ...t eeteteeeesiee v naeene 26

JIMHUA HEHBI [TPON3BOJAHBIX OPUHAHCOBBIX

NHCTPYMEHTOB O UCTEYEHUS CPOKA .......uvnerririirneieciineinanens 33
3.1 OIMTHMOH KOJLL. ..ottt et et s s e s 33
3.2 TEPMMHOJIOI'MA OIIMOHOB ... 36
3.3 BEPOATHOCTb, CPEAJHUE 3HAYEH WA,

OXHNIAEMDBIE BBITTIJIATB! 1 CTIPABEJJIMBASI CTOUMOCTbh............... 37
3.4 CIIPABEJIUBAS CTOUMOCTD OMMIIUOHA KOJIT ... 40
3.5 HEJIWHEWHOCTD IIEH OITI{OHA KOJUI K

MPOLECC YCPEAHEHMS ... 45
3.6 CHPABEIJIMBAA CTOMMOCTD OITIIMOHOB KOJLI

C JAJTTBHEU JATOU UCTEYEHMSA ..o 48
3.7 NMPEACTABJIEHHME BOJIEE PEATMCTHUYHBIX

NPEANOJIOXEHWUU O BUIAE PACTIPEAEJIEHUA ... 49

3.8 BBOJ NPOLUIEHTHOW CTABKM U YUET IUBUJEHIOB............c..co.c....... 51



vi

IMokynka 1 MpoJaxa BOJAaTUIIbHOCTH

3.9 3KCIO3ULHA I10 AKIITUHU OIIIIUOHOB KOJIT U JEJIbTA................... 52
3.10 JEJIBTA KAK HAKJIOH ......ooiiiiiiiiiiie ettt 56
3.11 TPO®WIID AEJIBTDBI ..ottt s 57
312 PEBIOME L. et et e e 58
MMPOCTAS JJIMHHAA TOPTOBJIA BOJTATWIBHOCTBIO...........ccccevuneeee 60
4.1 MPEBOCXO/CTBO MOPTORIEN, COCTOANINX U3 AKLIUM U

OMIMOHOB KOJIL.....oiiiiiii ittt et 60
4.2 JEJITA HEUTPAJIbHAS TOPTOBJIA JUTMHHOM NTO3ULIUEH

MO BOJIATHIIBHOCT M ..o e 64
4.3 BJIMAHUE BPEMEHHOI'O PACTIAJA — TOTA. ...t 73
4.4 AJBTEPHATUBHBIA B3[JIA HA CIOPABELJIMBYIO

CTOUMOCTD OITHHOHA ... et 77
4.5 BOJIATUIIBHOCTD M BETA ....cocoiiiiiecciiiiiiereeri et 81
4.6 TIOAPASYMEBAEMAS BOJIATWIBHOCTD ... 83
4.7 3HAUEHUE U3THUBA UTAMMA ....cccciiiiiiiiiniiitieececnie st ececearnse s ieseeaeas e 85
4.8 BPEMEHHOM PACIIAJl BJIUSET HA JEJIBTY U TAMMY.......cocovvrnnnnne. 88
4.9 KOHTYP AEJBTDL ..ot e e 91
4.10 TP MOIAETHPOBAHMS ..ot e 94
4.11 BJUAHUE BEI'Y HA JEJIBTY MTAMMY ... 97
4.12 B CAMOM XVIHIEM CIIVUAE ..ottt sceiiee e erecne e 99
4,13 BCAMOMIIYUIIEM CIIYUAE ... 101
KOPOTKASA TOPTOBJIA BOJJATUWIBHOCTDBIO .......cucuviiiiirnereiiienne 103
5.1 KOPOTKAA NO3ULUA 11O OITHHUOHY KOJUL .....covviiiiiiiiiiiiicicnis 104
5.2 YYBCTBUTEJIILHOCTU KOPOTKOM IMO3ULIAU HA

OMIMOH KOJUL....ccoiiiiiiii ittt 106
5.3 MPOCTAS KOPOTKASA TOPTOBJIA BOJATHIBHOCTDBIO...................... 110
5.4 BIUAHUA BPEMEHHOIO PACTIAJA U BETH.......ccocviiiiiiiiiiiie 114
5.5 BJUIVUIIEM CIIVUAE ... ..ottt s 116
5.6 BXVIIIEM CIIVUAE ......ccooiiiititiceniinie e eteceniceeess sttt eeecee st sseecneeseerans 117
5.7 CPABHEHME JJIMHHOW U KOPOTKOU BOJIATUJIBHOCTH.

MMPUMEPBI MOIOEITHPOBAHMA ... e 118

HUCITOJIB30BAHHUE OIIITMOHOB IIYT B TOPTOBJIE

BOJIATUJIBHOCTDBIO......cueuntnenininneninetinieisenenisensisssssssssassenessssesssssnsnnns 124
6.1 OTIIHOH TTVT ..ottt s st s sae e nre s 124
6.2 YYBCTBUTEJIbBHOCTH IHEH OIMUHUOHA IIYT 10

HACTYTUIEHUSA CPOKA HCTEUEHMA ... 127

6.3 BJIIUAHHWE BPEMEHH MU BETHU HA OITIHHUOHBI TTYT........ocoviiiiiiine 130



OrnasneHue vii

6.4 JUIMHHAS BOJIATUWIBbHAS TOPI'OBJIA C OIIIMOHAMM IIYT ............ 130
6.5 BKBHUBAJTEHTHOCTDL OITHHUOHOB IIYT U KOJUI........occoeiiiiiiee 135
6.6 KOPOTKAS TOPTOBJIA BOJTATUWIBHOCTLIO

C UCITOJIB3OBAHUEM OITIHHUOHOB IIYT ... 144
6.7 HETTO-TIO3HUIMA 1O OITHUOHAM ..o 146
6.8 HTOTH .ottt st e 150

7 VYIPABJIEHHUE OIIIIMOHHBIMU KOMBUHAIIASAMM...........ccceeeverenens 153

7.1 KOMBUHALA Nel: BEPTUKAJIBHBIN KOJUT CTTIPB ... 154
7.2 KOMBUHAUUSA Ne2: BPEMEHHOM CIIP3I........ovveeeeeceeeeeeeeae. 160
7.3 KOMBHUHALMSA Ne3: KPATKOCPOUHBIN NTYT CNIPYJ C

NPOTIOPIMEN OOHMH K ABYM U 1OJITOCPOYHbLIN

OTTLHMOH KOJUT ..ottt st secete et st 163
7.4 AJAUTUBHOCTD HYBCTBUTEJIBHOCTH ... 165
7.5 HABIIOAEHUE 3A PUCKOM CJIOXHbBIX OTIHMOHHbBIX

TTOPTDEJIEM ...ttt ettt ettt caeee et sas b eeneeane i s 167
7.6 PEI'YIMPOBAHME INTPOOUILI PUCKA OIIIIMOHHOIO

TOPTOETI ...t s e e 171
7.7 AINMNPOKCHUMAIIMUA OHEHKY PUCKA BOJIBITUX

HEHOBDBIX ABUXKEHHUMU ........ooviviiiiiniiiiiiinniiircn i 178
7.8 TIPUBJIU3UTEIBHAS OLIEHKA PUCKA 10 BOJIATWJIBHOCTH ........ 181
7.9 TOPIOBJIA BOJJATUJIBHOCTbBIO U MAHUITYJIMPOBAHUE

PBIHKOM ..ot 183
7.10 CHHTETUYECKUE ONIIUOHBI U3 JUHAMUYECKOM

TOPTOBIIM AKHHAMMY ..o 187

8 BOJIEE CJIOXHBIE ACIIEKTbBI TOPT'OBJIA BOJIATWIBHOCTBIO ..... 193

8.1 TOPIOBJII HEBEPHO OHEHEHHLIM OITHUOHOM ..., 194
8.2 TOPTOBJId YCTOMYMBO HEBEPHO OHEHEHHLIMU

ONIHUOHAMMU — SMITUPHYECKMUE JEJIBThI ........coovviiiiiiiiiiiiiie 195
8.3 PA3HBIE BOJIATWIBHOCTH JUIA PA3JIMYHBIX HEH AKIUH ............ 198
8.4 W3MEHEHME BOJIATHWIBHOCTU BO BPEMEHH ..o 201
8.5 TUIABAIOUIIUE BOJTATHIIBHOCTH ... 202
8.6 BIIMAHUE ONNEPAHHOHHBIX U3JEPXKEK .......cooviiiiiii 204
8.7 APBUTPAXHBIE OITEPALIMUY MEXY PASHBIMH

ONNIIHAOHHBIMHU PBIHKAMM ........cooiiiiiiiiiiiiiiici s 205
8.8 3AKIIOUUTEJBHBIE BAMEYAHUA ..ot 208



CioBapb
. CneuyanbHbIX TepMUHOB

Onumnon Amepukanckoro Ctuns (American Style Option) — oNnUMOH, KOTOPHIH
MOXET ObITb UCITOJTHEH B JTI000€ BpEMSI IO UCTEYEHHS €T0 CPOKa.

Onuuon “Oxkono Jener” (takke: Y Jlener”, "IIpm Cpoux Jensrax”, “Ilpn
Jdenbrax”, “Ha [denbrax”™) (At-the-money Option) — ONLIMOH, UbSl EHA UCITOM-
HEHMS paBHA WK OYEHB OJIM3KA K TEKYIIEH LeHe JieXalero B ero ocHoBe (ba-
30BOr0) MHCTPYMEHTA.

Omunon Kosn (Call Option) — onuuoH, gamoiui ero BaaneabLy NpaBo, HO He
06513aTEIBCTBO KYNTUTh HHCTPYMEHT, JIEXKAIIUIT B OCHOBE BLITACAHHOTO ONUU-
OHAa KOJUI IO 3apaHee YCTAHOBJIEHHOM 11eHe. BTO npaBo JeHCTBUTEIBHO 10 1a-
ThI UCTEUECHHUs. B KOHTEKCTE 3TOM KHUTH MO JEXKAIIUM B OCHOBE MHCTPYMEH-
TOM MOHUMAETCS aKIMs, 4 TOUHEEe — OOBIKHOBEHHAs aKUUs.

Kosn Cnpaa (Beprukanwhbiit) (Call Spread uau Vertical) — noptdens, conepxa-
LM [JUTMHHYIO [TO3UIIUIO N0 OIHOMY OIIIIMOHY KOJUT M KOPOTKYIO ITO3ULIMIO 110
JPYroMy OMUHUOHY Kojul. ONMUMOHBI UMEIOT pasHble LEHBI WCIOMHEHHUS, HO
OMHAKOBBIW CPOK UCTEYECHHS.

Hemsta (Delta) — cKopocTh U3MEHEHMS LIEHBI ONIIMOHA B CPABHEHHH ¢ 0a30-
BBIM UHCTPYMEHTOM. Jle/1bTa SABISIETCS € IMHULIEH U3MEPEHUS YYBCTBUTE/ILHO-
CTU LECHBI OMUMAOHA K U3MEHEHUSIM LICHbI 0A30BOT0 MHCTpyMeHTA. TakXe U3-
BECTHA KaK KO3(pPULHUEHT XeIKUPOBAHUSI.

Kontyp Jlembrol (Takke eme: Ouepranms Jlemstni, @opma demmtoi) (Delta
Contour) — TUHMS WIIM KPUBAs HA CTAHAAPTHOM rpadMKe HEHOBBIX PSIIOB, CO-
EAMHSIOMAs BCE TOYKH, COOTBETCTBYIOIIME OOHOMY U TOMY X€ 3HAYESHHIO
aenbThl. KOHTYp Je/bThl 1a€T BO3SMOXHOCTD ONPEAETUTh UBMEHEHHE YyBCTBU -
TeTbHOCTH OMIIMOHA BO BPEMEHH K U3MEHEHHIO LIeHb! 6230BOro MHCTPYMEHTA.
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Junamuueckoe Penpoaymuposanue (wim "JIuHamuyeckoe Bocnpoussenenue")
(Dynamic Replication) — ipouecc, ¢ NIOMOIIBIO KOTOPOTO MOXET OBITh BOCITPO-
u3BeneH Mo0oit onumoH. [Iporiecc BKIOUAET B c€0S MOBTOPSIIOLIUAECS TTOKYTI-
KM U [POJAXH OCHOBHOTO MHCTPYMEHTA TAKMM 00pa30M, UTO YUCTAas BbIILIATa
UIEeHTHUYHA BBITLIaTe XeaaeMoro onuuoHa, CTOMMOCTE ONIIMOHOB, BOCTIPOM3-
BOAMMAsl JUHAMHUUYECKU, OydeT SBNSATHCS (PYHKIIMEH NeHCTBUTEIbHO HMEIO-
meit Mecto BoJaTWIBHOCTH. CTOMMOCTD CTATUCTUYECKU TOPTYEMOTO Ha BUpXe
OINIMOHA €CTb (PYHKIIMS OXMAACMOM B OYIyIIIEM BOJTaTUIBLHOCTH.

Onuwnon Esponeiickoro Ctwis (European Style Option) — onuuoH, KOTOpHIi
MOXET OBbITb UCIIOTHEH TOJIbKO B 3aKJTFOUUTEIbHBIN JE€HD (110 ICTEYEHUH CPOKA).

Hena Ucnonnenus ( Exercise Price) — ueHa, o KOTOpOit 0a30BbII HHCTPYMEHT
MOKyHaeTCs UJIX MPOoJaeTCsl B MOMEHT MCHOJIHEHUS ONIMOHA.

Ucnoanenue (Exercise) — s ONMOHA KOJUT UCTTIOTTHEHHE SBJISIETCS IeCTBU-
€M, KOTOpO€ MpeBpal@eT KYIUICHHbIH OMIUOH B NEHCTBUTEIABHYIO IMOKYIIKY
OCHOBHOT'O HHCTpyMeHTA. [I/1sl onuMoHa NyT UCNOJTHEHHE ABIsSeTCS qeACTBU-
€M, KOTOPOE NpEeBpallacT UMEIOIeecs NMPaBo MPOAaXu B JCHCTBUTEILHYIO
MIPOAaXy OCHOBHOTO MHCTPYMEHTA.

Oxunaemoe 3nauenne (Expected Value) — BepOSTHOCTHOE 3HAUCHUE HEOIpE-
JEeHHOro UCXoa.

Hara Oxonuanus (takke: "Hcreuenue Cpoka", "[lata WUcrtewenna") (Expiry
Date) — nocnenHuit 1eHb XMU3HU ONJUOHA.

Dkeno3unnn (Takxke: "BoisBienHoe 3JHavenne DxsusanentHocT'"") (Exposure) —
9KBUBAJIEHTHAsA BeJMYMHA 0A30BOTO MHCTPYMEHTA, KOTOpas JAeT TAKYIO Xe
NPUOBLTL UM YOBITOK, KOTIA U3MEHEHHUE HEHBl HE3HAYMTEIbHO.

CnpasenmBas Croumocts wim Llena (Fair Value or Price) — onuuoH obianaet
CIIpaBeUTMBOM LEHOM, €CJIM B TEUEHUE ITPOJOJKUTENLHOIO IIEPUOIA BpEMEHU
NpUOLUTE OT JAHHOM CTpaTeruy paBHA HYITIO.

ILiaBaromas BonatwibHocts (Floating Volatility) — sTo xorma npoduis Bosa-
TWIBHOCTH (“yJIBbIOKA” MM “yXMBLIKA”) JBUTAETCS WM MOKAYUBACTCS BBEPX
WY BHU3 BMECTE C LIEHOM 6a30BOr0 MHCTPYMEHTA.

Tamma (Gamma) — cKopoCTb U3BMEHEHHUSI OEIBThI.

Kosddpunuent Xenxa (takxke: “Ilponopums Xemxuposanuna”) (Hedge Ratio) —
CM. JejIbTa.
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Xemxupopanue (Hedging) — npouecc yctpaHeHUS pYMCKa BOSHUKHOBEHHS IPU-
OBLIM UJIM YOBITKOB OT ONLMOHHBIX MO3ULIAIA.

Uctopuyeckas Bonaruiabsnocts (Historic Volatility) — u3aMepeHUe BOTATUIBHO-
CTH HA OCHOBE UCTOPHYECKHUX JAHHBIX B TeUEHHE HEKOTOPOTO [IEpUOa BpeMe-
HHU.

IloapazymeBaemas Bonatwibnocts (Implied Volatility) — BonatunsHOCTh, NOJ-
paszyMeBaeMasi CTOUMOCTBIO OITIAOHA.

Omumon “B Jlenvrax” (In-the-money Option) — ONUYOH KOJUI HAXOOUTCA “B
JeHbrax”, KOrna ero UeHa MCIOMHEHUA HAXOIUTCS HUXE, YeM TEKyIIas LeHa
6a30Boro nHcTpyMeHTa. OnuMoH NyT “B AeHbrax” 06J1aJaeT LIEHON UCIOMHE -
HHS BbILIE TEKYIIEH LHeHbl 06a30BOro HHCTPYMEHTA.

Buyrpennss Croumocts (Intrinsic Value) — cTOUMOCTb ONLIMOHA, €CIIU OH OY-
JET HEMEUICHHO UCIIONHEH!

Jluneiinas 3asucumoctb (Takke: “Jluneiinas Biammocesa3b”) (Linear Rela-
tionship) — 3aBUCHMOCTb, KOTOpasi MOXET ObITh NpeacTaBlicHa rpaUIECKU B
BUE NPSAMBIX JIMHUN WK TJIOCKOCTEH.

Jounnast Hosuuns (takke: "[lozunms Jlonr"2) (Long Position) — nokyrnka ak-
UMM WK ONLIMOHA NMPUBOAUT K Pe3y/IbTary, KOTOPbI M3BECTEH KaK IJIMHHAas
nosuuusi. ObnanaHue "JToHT" Yero-Indo OyIeT co3naBaTh NPUOBLIL (YOBITKH),
€CJIM L€HA MOBBIIAeTCH (I1a/1aET).

Jdmmanas Boaatunnhas (Long Volatility) — nnvuHHas no3uius o BOJIaTUIIbHO-
CTH, KOTOpasl ABJSIETCS JJIMHHBIMU ONUMOHAMH (KOJUI WIM OYT), HO B TO Xe
BpeMsI PhIHOYHO-HENATpaIbHas.

Hata Iloramenus: (Maturity Date) — cM. Jlata OkoHuyaHug (expiry).
Henuneitnas 3asucuMocts (Takxke: “Hemmneiinas Bzaumocsssb”) (Non-linear

Relationship) — 3aBUCHMOCTb, KOTOpast NPEACTaBAsAETCA IparuIecKy ¢ TOMO-
LI[bIO KPUBBIX JIMHUHA.

! B TOYHOCTH paBHa pa3HHIIE MEXTY TEKYILIEH IEHOi 6a30BOT0 AKTUBA U [IEHOU UCTIONHEHMS OTLMOHA, YTO Ha-
MPSAMYIO BEITEKAET U3 TOro (JAKTa, YTO UCMIOJHEHUE MPEBPAIIAET J/THHHBIA OMIIHOH B TO3MIMIO 1O HA30BOMY
HMHCTpYMeHTY. [l ONMIHOHA KOJLUT BHYTPEHHSISi CTOMMOCTb BBIYUCIIAETCSH BHIYUTAHHEM [IeHBI UCTIONHEHHUA U3
TeKyILeit HeHB OCHOBHOTO MHCTPYMEHTA. A TSl OHIIMOHA ITYT TeKyllasi HeHa jieXailero B OCHOBE HHCTPYMEH~
Ta BBIYMTACTCH U3 LEHbI HCTIONHEHNs ONUMOHA. (TIpum. nay4nozo ped.)

2 B HpocTOpeuMH, KOTOPOE MCIIOAL3YIOT Bee Tpelimepsl. A takxke: "Tloitth B Jlour”, "Croats 8 Jlonr", "Haxo-
auTeea B JIoHT" v Tt (TIpum. nayunozo ped.)
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Onurion “Bue /lener” (Takxke: "be3 dener”) (Out-of-the-money Option) — oruu-
OH KOJIJ1 HAXOIWTCS B COCTOSIHMM Oe3 JEHEr, KOra ero leHa HCITOTHEHHS Ha-
XOIHUTCA BBILIE TEKyILel 1eHbl 6a30Boro HHcTpyMeHTa. OmuuoH nyt “6es ne-
HEer” UMeeT LIEHY UCTIOJIHEHHUS HMXe TeKyllel lieHnl 6a30BOro HHCTPYMEHTA.

Ommon ITyr (Put Option) — oNIUMOH, NAIOUIMH BJIANETIBIY IPAaBO, HO He 00s13a-
TEJBCTBO MNPOAATH 0A30BBIN HHCTPYMEHT BBIITUCABILEMY OITLIMOH3 110 YCTAaHOB-
JIEHHOH L1eHE. BTO MpaBo AEHUCTBUTENHHO O NATHI UCTEUEHMS.

IIyr Cnpag (Put Spread) — noprdens, comepXauui LIAHHYIO MMO3UIIKAIO 110
OJHOMY OIIIMOHY ITYT ¥ KOPOTKYIO TIO3HULIMIO MO APYTOMY OITIIHOHY ITYT.

Pexemxuposanne (Rehedging) — npouecc, win pedaJaHCHPOBKA, PHIHOYHOM
3KCITO3HUIUH ITOPTPEIT OMIMOHOB?.

Kopotkas Ilo3unmna (takxke: "Ilosnmua Hlopt"S) (Short Position) — nponaxa
aKIMK WJIM OILMOHA, SIBJSIIOIASCS PE3Y/IBTaTOM OTKPHITHSI HOBOM TOProBoOii
IO3UIIMH, M3BECTHA KaK KOpoTKas no3uuusa. Haxoxnenue B "mopt” 6yaer co-
31aBaTh YOBITOK (NPUOBLIB) IIPH pocTe (CHUXKEHMH ) LIEHBI TS 6230BOr0 MHCT-
pPYMEHTA H OIIHMOHA KOJII.

Koporkas Bonarunbnas (Short Velatility) — xopoTkasi TO3HIIMs 110 BOJIATHIb-
HOCTH, KOTOPasi COCTOMT M3 KOPOTKHUX OIMLIMOHOB (ITyT MJIM KOJUT), HO B TO Xe
caMoe BpeMsI OHa SIB/ISIETCS PBIHOYHO-HEHATPATbHOM.

Monemmposanne (Simulation) — B KOHTEKCTE 31O KHUTH 3TO TeHEPUPOBaHHE
KOMIIBIOTEPOM HCKYCCTBEHHBIX LIEHOBBIX PSIZIOB aKLUMK H/WIH LEHOBBIX PSIJIOB
OITIOHA.

3anmcToBanne Axkumu (Stock Borrowing) — tipolecc, C IIOMOIBIO KOTOPOTO
MHOTHE CO3[JaI0T KOPOTKHKE MO3HLMH 110 aKIIMH.

Hena OtkpuiTna (Takxke: "llena Crpaiik’®) — Takxe M3BeCTHA, KaK LeHa HC-
MMONHEHUs (exercise price).

3 Takxe B OTHOILEHHMM POJABLA ONLMOHA UCIIOTB3YIOT Takue onpeaeaenus: "Hannucant onunona”, "Haannu-
caBlun# onuuoH", “BuinucaBuunit onuuoH". (Ilpum. nayurozo ped.)

4 VimeeTcst B BUIy mpoliecc MOCTOSHHOTO COBMIONEHUSA HaNaHca MOPTheENs Mo OnpeleTeHHBIM TapaMeTpaM Wiu,
HHBIMY CJIOBAMM, NOMJIEPXAHHE B YPABHOBELIEHHOM COCTOSIHUY NMOPThe/IR, BKITIOYAIOLIETO B ce65 ONLIMOHBL.
ITpy 3TOM OPHEHTUPOM CIIYXHT 1TOKa3aTesb 3KCno3nuuu. (Ilpum. nayurozo ped.)

5 B npocTopeunsu 4aCTO MMEHHO TAaK U TOBOPAT. TAKXe MOXHO YCTBIATE: "CTosiTh B wopT”, “"HaxonuTscs B
wopt”, "To#TH B wopt”, U T.0. (Tlpum. nayurozo ped.)

6 Bosnee npaBHAbHO GEUTO Gb1 roBopuTh: "LleHa OTKpHITHS" Wity faxe "LleHa OTKPLITUS OCHOBHOMN NO3ULMH", HO
B 06Mx0/1€e 60OTblIe HALLIO TPYMMEHEHHUE TAKOE BhIpaxeHue, Kak: "lleHa ncnomHenus”. JInbo coBceM npocro:
"LleHa cTpaiik”. (Ipum. nay¥roeo peo.)
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Cunternueckuit Onomon (rakke: "Hckyccrsenustit Onunon") (Synthetic
Options) — CUHTETHYECKUIT OITLIMOH TeHEPUPYETCH Yepe3 JUHAMHYECKYIO 110-
KYIIKY ¥ npoaaxy akuun. CMm. IMHaMH4Yeckoe pernponyluposaHue (dynamic
replication).

Tora (Theta) — cXOPOCTH UBMEHEHHUS OITLIMOHA WK MOPTGhENS U3 OIILIKOHOB BO
BpEMEHHU.

Bpemennoii Pacnan (Time Decay) — cm. Tora

Bpemennoit Cnpapg (Time Spread)” — noprdens, conepXauyi JUIMHAYIO 1031~
LIMIO B OJHOM OITIIHOHE ¥ KOPOTKYIO ITO3ULIMKO B IPYTOM orjdoHe. OnLHOHEI,
Kax IIPaBuIo, UMEIOT OJIHY U Ty Xe LIEHY UCITONHEHUs, HO 00s3aTeTbHO — pa3-
HBIE CPOKK UCTEUYEHHMS.

Bpemennas Croumocts (Time Value) — BpeMEHHAsi CTOMMOCTD OITLIMOHA SIBJISI-
€TCS pa3HUIIEH MEXY LIEHOM OILIMOHA YU BHYTPEHHEH CTOUMMOCTEIO.

Jlexanmii B Ocnose ncTpyment (Takxke: "OcHoBuoit Uactpyment”, "Ba3osblii
Hucrpyment”) (Underlying) — duHaHCOBBIN aKTHUB, KOTOPBIHM JIEXUT B OCHOBE
omimoHa. B 3T0it KHUre OCHOBHBIM MHCTPYMEHTOM BCET/A SBJSETCS aKIIMSL.

Bera (Vega) — cxopocTb M3MEHEHHUS ONMIIMOHA UM NOPTQENS U3 OILIMOHOB 110
OTHONIEHWIO K BOJIATUJIBHOCTH.

Boaarwimmnocts (Volatility) — enHA1IA U3MEPEHUS CTENEHU KOJieOaHW LIEHBI
yero-1u0o.

Yanioka Boaarwasnocru (Volatility Smile) — ocoGasi cuTyauusi, pH KOTOPOM
OIMIIOHBI ¢ Pa3HBIMH LIEHAMH HCTIOJHEHHUS 00/1a0at0T pa3Hoil noapasyMeBae-
Mo¥i BoJaTWIBHOCTEIO. I1pH yabsiOKe CcTpaiik 0KOJI0 JEHEr UMEET CaMYIO HH3-
KYIO [TOIpa3yMeBaeMyI0 BOJATHIBHOCTD, M OHA pacTeT B 06€ CTOPOHEI 110 Mepe
YBEJIMIEHHUs PACCTOSIHUS OT [EHBI CTpaliK.

Yxmbuika Bonaruasnoctu (Volatility Smirk) — ocobasi cutyaiusi, ipv KOTOPOK
OITLIMOHEI C pa3/IMYHBIMH LIEHAMM UCIIOJHEHHS] UMEIOT Pa3HbIE [10pa3yMeBa-
€MBIE BOJATHIBLHOCTH. IIpH yXMEIJIKE I10apa3yMeBaecMasi BOJATUIBHOCTD [ie-
MOHCTpHPYET aCHMMETpHYHOE pacripeaeneHye. OMWH THI YXMBUIKH BO3HHKA-
€T, KOrjia juist 0ojiee HU3KHX LIEH UCITOJTHEHUS XapaKTepHBl HU3Kasl BOJIATHIIb-
HOCTB, a Ui OoJee BEICOKHMX LIeH UCIOIHEHMST — OoJiee BHICOKAsl BOJIATUIb-
HOCTb. Bo3aMoXxHa Takke ¥ oOpaTHasi CUTYalM.

7 Taxoke ero HaznBaT eie ¥ "Kanennapueim Crpagom” (Calendar Spread), moguepkupasi TeM caMbiM TO, YTO
OHM CO3JAIOTCA U3 ONUKOHOB pa3HbIX cepuid (IIpum. nayunoeo ped.)
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BBeneHune B KOHIIETIIIMIO
TOPTOBJIA BOJIATUIbHOCTBIO __

1.1 TPAIMIIMOHHOE UHBECTUPOBAHUE N
OB30P

st Toro 4ToOBl MOTYYMTH IIPpHUOBLIb, OOJIBILUHCTBO YACTHBIX HHBECTOPOB
M pyKoBojuteNiel GOHIOB HOKHBE HAOMIOAATh 32 HanpaBji€HUEM pa3BHUTHS
LIEH HA akTWBBI. TpamuuuoHHas, Wid PYHIAMEHTAJbHAsl CTPATETHs U3ydyaer
BCE acIIeKTHl PhIHKA, BCE PAKTOPbI, KOTOPBIE BIAMSIOT WJIH MOTYT IOBJIUATh Ha
LIEHY, OOIIEe COCTOSIHME SKOHOMHUKHU (€CJIM 3TO HeOOXOAUMO), U OIpeaeser
CTOMMOCTb paccMaTpPHUBAEMOTO MEXaHHM3Ma HHBectHpoBaHHs. IloMmMo oc-
HOBHBIX (DaKTOpPOB, MHOTHE M3Y4YalOT €IlI€ X TaK HA3BEIBAEMBIE TEXHUYECKHE
dakTopbl. MeToabI TEXHHYECKOTO aHAIK3a, CYTh KOTOPOTO 3aK/II0YAETCS B HC~
CEZIOBaHMM AMHAMHKHU LIEH 3a MPENbIAYLIMM EpHOa BPEMEHH, UCIIONB3YIOT
JUTsI BBIpaOOTKM peKOMEHAaLMM 110 HHBECTUpOoBaHUMK. MccnenoBanue rpadu-
KOB [UTS BBISIBJICHHS OIIPENE/ICHHEIX LIEHOBBIX Moeliel (MCXONs U3 OXUAAHUS
TOTO, YTO OHH MOBTOPSIIOTCS) MM TEHAEHUMIA SIBJISIETCS OCTATOYHO paciipo-
CTpaHEeHHEBIM TEXHHYECKUM HHCTpyMeHTOM. CerogHs TeXHUYECKMH aHaTU3
TIPUMEHSETCS CTOJIb LIIMPOKO, YTO MHBECTHIIMOHHEBIE YUPEXINEHHUs 00s13aTeb-
HO HaHMUMAKT KaK MHHHMYM OJHOTO aHAJMTHKA, 4 S3BIK M TEPMHHOJIOTHS
TEXHUYECKOTO aHaIM3a HCIIONb3YIOTCS B GHMHAHCOBOM 1Ipecce.

Korga npocToit 4eioBeK CIABILHUT CJI0BO "HHBECTUPOBAHHUE ', Y HETO BO3HHU-
KaeT accoLMalMs ¢ aKLMsIMHA WJIM HHBIMM HEHHBIMHM Oymaramu. TpanuiimoHHO
OOJIBIIMHCTBO YaCTHHIX MHBECTOPOB U PyKOBOLUTENEH (HOHIOB OrpaHHMYMBa-
0TCSI HHBECTHLMSIMHM B LIECHHEIE OyMaru, rpy4eM oOBIYHO Ha CBOEM BHYTPEH-
HeMm $OHIOBOM phiHKE. KpoMme Toro, MHOTHE MHBECTOPHI B PEAJIBHOCTH IThITa~
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I0TCSI U3BJIEYD BEITOY TOJIBKO U3 [IObeMa CTOMMOCTH akuuid. Cunraercsi, 4YTo
€CJIM BCE UCCNIEIOBAHMA IOKA3bIBAKOT HEAOOLIEHEHHOCTD Kakoi-11ubo ak1iuu u
€CThb OCHOBAHMS CYMTATD, YTO 3TO EIIE HE BCEM U3BECTHO, TO CJIEAYET IPUHSITh
pELLIEHME O MOKYIKE AKIMM, YCTAHABIMBAs TaK HA3bIBAEMYIO JUTMHHYIO 103U~
puo. Eciu pelueHre oxasanoch IPaBWILHBIM M LIEHA aKIMKM HaYHET PacTH,
TOT/ia OHA MOXET OBbITh B JaJIbHEM11IEM IIpOzaHa Ha OoJiee BEICOKOM 11EHOBOM
YPOBHE, YTO HpHHEceT NpuObLTb. OHAKO €CNIA UCCAENOBAHUS 110KA3AIU, YTO
aKIMs OlEHEHa O4YeHb BBICOKO M €€ 1I€HA, BEPOSITHEH BCEro, 3HAYUTE/BHO
cHM3MTCA B OynynieM, To O0JIBIIIMHCTBO YaCTHBIX MHBECTOPOB HAYEr0 HE OYayT
npennpuHuMath. Ecan He npuHuMaTs Bo BHUMaHue peiHOK CIIA, To 6051b-
IHAHCTBO YaCTHBIX UHBECTOPOB PaHEE MPOCTO HE MOTJIA U3BNIEKATh BBITOAY U3
naneHus 1ed Ha akuun. [ToroMy 9To [u1s1 TOro, 4ToOBl MPOAATE aKIIMAIO, HEOOD-
XOIMMO OBLIO €€ UMETh. YCTAHOBUTH KOPOTKYIO TIO3HULIMIO OBLJIO HEBO3MOXHO
(HuXe OyneT oObsCHEHO, IouyeMy). TakuM o6pa3oM, 10 OTHOCHMTENBHO HEaB-
HEro BpeMEeHM BHUMaHME HHBECTOPOB ObLI0 00paIeHo TOJbKO Ha aKLIMHM BHY-
TPEHHHUX PHIHKOB, U 0OBIYHO, IIPEX/E YeM NMPOoAaTh aKLIIMH, HE00X0IMO OBLIO
UX KYTIATB.

Bce u3MEHMNIOCH C pa3BUTHEM H POCTOM PbIHKA ITPOM3BOAHBIX ITPOIYKTOB.
YacTHEIE UHBECTOPHI TEIEPH pacIionarapT 0ojiee HIMPOKUM CIIEKTPOM JIO-
CTYIHEIX [IiS1 HUX MHBECTHLIMH [1OCPENCTBOM OUPXKEBOM TOPTrOBIH POU3BO/I-
HBIMU PHUHAHCOBBIMM MHCTPYMEHTaMU. KpoMe Toro, IOMUMO aK1ii, HMEIO-
Mx obpaleHue Ha BHYTPEHHEM pBIHKE, TENEPh CTAJI0 BO3MOXHBIM M3Y4aTh
HE TOJILKO YPOBEHBb (POHAOBOIO MHJAEKCA, OTPAXAIIEro CTOMMOCTDb aKIIMH,
o0pallaoMXxcsl HA BHYTPEHHEM DbIHKE, HO M MHJEKC MOYTH JI0O0ro MHO-
CTPaHHOIO pPBIHKA LIEHHBIX OyMar. K ToMy Xe IIpOM3BOIHBIE WHCTPYMEHTHI
TOPIYIOTCS 110 OTPOMHOMY KOJIMYECTBY TOBAPOB, BKJIK0YAsi 3HEPrOHOCHUTENH,
MeETaJLIBl, 3epHO U Msico. Ceityac cTajlo BO3MOXHEIM CIIEKYJIMPOBATH Ha IBH-
XEHUSIX MHOTHX MUPOBEIX BaTOT. Ho, 6e3yciioBHO, caMoe O0JbliIoe yBenrye-
HHMe oObeMa pPBIHOYHEIX ollepalyit Habiwmaercsi Ha pPhIHKE ITPOM3BOAHLBIX
IMPOIYKTOB, HUMEKIIMX OTHOIIEHHE K ITpolieHTHOM cTaske. Jlo 1970 ronma, na-
K€ €CJIM ¥ CTAHOBUWJIOCH SICHO, YTO ITPaBUTENBCTBO COOMPAETCsl MOBLICHUTD WIH
IIOHM3HUTH IPOILIEHTHHIE CTABKH, HE CYIIECTBOBAJIO TAKOTO MHCTPYMEHTA, C MO~
MOIIBIO KOTOPOTO HHBECTOP MOT OBl CIIEKYIMPOBAaTh, a MeHeXep GhoHAa IpH-
OETHYTH K XeIXKMPOBaHUIO. B Hallle BpeMs cTalio BO3MOXHBIM OTKPBHIBATH I10-
3UIIAM 110 NTPOU3BOIHBIM HHCTPYMEHTAM, KOTOPEIE 00paIat0TCs B IIPUBSI3KE K
KpaTKOCPOYHOM, CPEIHECPOUHOM HUIIM JOJTOCPOYHOM IIPOIIEHTHOM CTaBKE Ha
peiakax CIIIA, Esponbl u SlnoHun.

KoHe4yHOo, 0IHO M3 OCHOBHBIX IIPEUMYILECTB MPOU3BOIHBIX (PHHAHCOBBIX
MHCTPYMEHTOB 3aKJIIOYAETCS B TOM, YTO PAcCMAaTPHUBAaTh PHIHOK HETaTHBHO
(no-MeIBeXbH) CTOJIb Xe IIPOCTO, KakK U MO3UTHBHO (1o-0br4bM). [1pousBon-
HbI€ [IPOAYKTHI JAIOT KAXK/IOMY BO3MOXHOCTE U3B/I€Yb BEITOY M3 ITANCHUS 1ie-
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HBI, He 061agast caMMM MHCTpyMeHToM. CHauala npoJarh akiHIO 10 BHICOKOH
LICHE, a ITOTOM KYIIMTh €€ 10 HU3KOil CTallo Tak Xe MPOCTOo, KaK CAENaTh BCE
310 OOBIYHBIM CIIOCOOOM: CHa4asia KyNuB, a 3aTeM [1POJIaB.

Poct nHayctpuu B obnact MHGOPMALIMOHHBIX TEXHOJIOTHM a1 aHATUTH-
KaM BO3MOXHOCTB ITONy4aThb HEOOXOMUMyo HMHGOpPMauMIo, IIPpHYEM B IJIO-
GasbHBIX 00beMax. biiarogapsi pa3BUTHIO MHIYCTPUH NEPCOHANTBHBIX KOMITBIO-
TEPOB, IpoTpaMMHOE obecrieueHHE /TS IPOBEACHMS YPE3BbIYAMHO CIOXHBIX
UCCJIEIOBAaHMI B 00JIaCTH TEXHUYECKOIro aHalM3a CTOUT TEIEph BCETO He-
CKOJIBKO COT J0JUIApOB. A HOCTYII K OMpPXEBOH TOProBie IPOU3BOAHLIMH PH-
HaHCOBEIMM MHCTPYMEHTAMHM O3HAYaET, YTO ITOYTH KaXIbIA M ITOYTH BE3/IE MO-
KeT 3aHSATb MeIBEXbI0 WK OBIYbI0 O3HLMIO ITOYTH I10 BCEMY, YTO XOTh CKOJTb-
Ko-HUOYAb cTouT. OiHAKO HE3aBUCHMMO OT TOTO, KaKOil aHAIU3 MCIIONb3YeT
brHaHCcHCT: (PYHIAMEHTATBHEIN, TEXHUYECKHUHA WIM X€ U TOT U IPYTroi, — oc-
HOBHOE MHBECTUIIMOHHOE pEIIEHHME 3aKJIKYaeTcsl B TOM, YTO HEoOXOAMMO
YTO-TO HOKYNATh WM NPOAABATh. TPaIUIIMOHHEIN WHBECTOP JOMXKEH paccMar-
PMBaTh HaIIPaB/IEHUE Pa3BUTHs LICHHBI B OyayiieM. Eciid oH oxaxercs 1ipas, TO
Ha ero cTopoHe IpUObLIb, €CIIM HET — YOBITOK.

B npoMmexyTke MeXmy HayajloM M KOHLIOM TOPTOBBIX OI€palldii MoxXer
MpOXU30MTH MHOTOE, U JEMCTBUTEIBHO — yacTo TaK M ObiBaer. IleHa mHCTpY-
MEHTa MOXET MOIHATHCS WK yacTh. IleHa MoXeT Hayarb CHJIBHO KoiebaTh-
¢s1 00 OCTATHCS B COBCEM HEIOABHXHOM cocTosiHUM. LleHa MoXeT ynacts Ha
50% 1 ocTaBaThCA HA 3TOM JIENPECCHUBHOM YPOBHE HECKOJIBKO MECSLIEB, ITPEX-
JIe YeM HayaTh [OJHUMATBCS K UCXOXHBIM 3HaYeHUAM. MHBECTOp MOXKET 110-
TEPSTDH JEHBIH UIIA, BIOJHE BO3MOXHO, IOCTHYb YPOBHS 0€3yOBITOYHOCTH, HO
KaXAbIi IEHb MO3MLIMA OYET OLIEHMBATLECSA B COOTBETCTBUH C ITOCAEIHEN pPhI-
HO4HOM 11ieHOM. CTOMMOCTb MHBECTHIIHHM OY/IeT MEHSITHLCA M30 HA B JEHb, B
OonbluEl Wik MEHBIIEN CTENEHH, B 3aBUCHMOCTH OT COCTOSIHHS pbIHKA. bob-
ILAHCTBO YYACTHHUKOB PbIHKA HA3BIBAIOT 3TY H3AMEHYHMBOCTD BOJAATUILHOCTHIO,
a BOJIATWJIBHOCTBD 1Sl OONBIIMHCTBA HHBECTOPOB C TPAAULIMOHHBIMH B3TJISIA-
MH He o3Ha4daeT Huyero xopoiuero. 1llupoxo kojebnonuecs eHbl MOTYT BbI-
3BaTh OECMOKOMCTBO. YBEJIMYMBAIONMIASACS BOJATWIBHOCTE OOBIYHO O3HA4Yaer
HaJIMYHE BO3pacTaoned HEOIPENEAECHHOCTH Ha PHIHKE B OTHOIUIEHHH OKOH-
4YaTebHO BHIOPAHHOTO HATlpaBJCHUSA Pa3BUTUA LICHEI.

IIpumMedaresbHO, YTO HA CAMOM JIEJI€ HHBECTOPOB HHTEPECYIOT TOIBKO JIBE
HEeHBI — IIeHa BXOJa U lieHa Beixona. Ecnu B roa, cocrosaniuil, ckaxem, n3 240
TOPIrOBBIX JHEW, HHBECTOP OTKPBUI MO3MUMK Ha 60-i JeHb M 3aKphUI ee Ha
180-# neHb, TO eMy BaXHEI TOJIBKO 3TH ABE LHEHH. YTO IPOUCXOAMT B IIpOME-
XYTKE MEXIY BXOJOM M BBIXOIOM, [JUISl HETO HE MMEeT 3HaueHMsA. Mexy Bxo-
JIOM ¥ BBIXOJIOM PBIHOK MOXET OBITh UYpe3BBIYaHO BONATHIBHEIM TM00 O4EHb
CMOKOWHBIM. Kak TOJIbKO HHBECTOD BXOAMT B PHIHOK, TO BCE, YEM OH OYJET 3a-
HMMAaThCS Iajiblle — 3TO UCKATh MOAXONSIIMM MOMEHT Bbixoaa. MHBecTop, no
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CYIIECTBY, pACCMATPHBAET TONBKO OAMH aCHEKT LICHOBOH I10CJIEI0BATEILHOCTH
— HanpasneHre. 1 uHBecTOpY HeOoOXOQUMO OTIpENENIMTh 3TO HallpaBieHuUe
npapwibHo. HekoropeiM MHBecTOpaM MHOTHA BE3€T, U OHH BBIOMPAIOT IIpa-
BUJILHOE HaripaB/ieHHE Yalle, 4eM HerpaBuibHoe. Ho oqHH BepHO oripenesi-
10T HanpasJeHHe ToNbKO B 50% cayyaes, ApYyrye MOCTOSHHO TePIAT Heyaagy.
BONBUIMHCTBO HHBECTOPOB COTNACATCS C TEM, YTO OYeHb TPY/IHO, JAaXe IpH
HCIIOIb30BaHMM COBPEMEHHEBIX METOIOB M CITOCOOO0B, YBEpEHHO OITPENEISITh OY-
Jyliee MOBEJACHHE PBIHKA.

Ilenpb 3T0M KHUTH OKA3aTh, YTO CYIIECTBYET €IIE X APYTOil aCNEKT MHBEC-
TUPOBAHHS — TOPrOBJS BOJIATWIBHOCTBIO LIEHEI, @ HE €€ HalpaBleHHeM. B
cAydyae ¢ MFHBECTOPOM, KOTOPBIH Bollesl Ha PEIHOK Ha 60-i ieHb 1 BBILIEN U3
Hero Ha 180-i1 geHb, MOXHO pa3paboTaTh CcTpaTer, KOTOpPhIE CMOTYT WC-
M0Ab30BaTh AKOYI0 BOJATUIBHOCTD, IMOSABJSIONIYIOCS B IPOMEXYTKE MEXIY
3THMH IBYMsI 1aTaMu. bojiee Toro, MoXHo pa3paborarb CTpaTerii, KOTOPHIE B
onpeneNeHHbIX 00CcTOSTENbCTBAX OYAYT NPHUHOCUTE MPHOBLIL BooOIIIE Oe3 Ka-
Koro-nubo M3ydeHHUs HarlpaBlIeHHUs] Pa3BUTHUS LIEHBI. DTa TEXHHKA, B OCHOBE
KOTOPOH H JIEXHUT BTOPOW acIeKT, Ha3bIBaeTCs TOPTOBJIS BOJATUNBHOCTBIO, a
€€ UCTUMHHasl TIPUBJIEKATENBHOCTD COCTOUT B TOM, YTO MOXHO ITOJTHOCTBIO UT-
HOpHPOBATH TMEPBHIi ACNEKT.

IIpencrasbre, 4TO Bbl OTKPhIBAETE NOIMIHIO N0 KAKOH-1M00 aKIMH M COBEP-
MIEHHO He TyMaeTe O TOM, MOMIET JIH HeHa BBEPX WIH BHH3. DTO H €CTh NO3HIHSA
TOProBUA BOJATHILHOCTDIO.

1.2 TP ITPUMEPA I10KYIIKH BOJATWJIBHOCTH

IIpexne yeM NPUCTYIIMTE K AETATBHOMY H3YUYEHHIO KOMILIEKCA BOIIPOCOB,
KacalIMXCcs MOKYITKK U ITPOoJaxy BOJATWIBHOCTH, CHavasa ObU1o OBl 1oses-
HO pacCMOTPETh HEKOTOPBIE MPOCTEIE MpUMephl. OHM SBISIOTCS PEe3YNBTATOM
MOJEeJIMPOBaHUsA U CIIEUAIBHO MOJ00paHbI TakK, YTOGHI BEICBETUTH GeCIones-
HOCTB IIPMMEHEHUSI B paMKax 3TOW cTparerud 0030pa nepCIeKTHB HaIIpaBie-
HMS pa3BUTHA LIEHBIL. B KaXI0M NpuMepe Mbl paccMaTpUBaeM pa3jiiiHEIE Tpa-
€KTOPHH, 110 KOTOPBIM CJICAYET OIpeAe/ieHHAs aKLUA B Te4eHHUe rozaa. s yn-
POIIEHMS, TOM, pacKilaabiBaeTcsl Ha 52-HenenbHble nepuogbl. lleHa axumu,
MpUOBLTL WM YOBITOK CTPATETMH 3AITMCHIBAKOTCS KAXAYIO HEJENI0 U HAHOCST-
cs Ha rpadHKH, KOTOpHIE TIpeacTaBieHbl Ha PrucyHkax 1.1 — 1.3. Bo Bcex Tpex
NnpUMepax LeHa akKudd B Hadaje roga osHadaer 1.000 emmHuL (monmapos,
¢byuToB, MeH WK OO0 apyroit BamoTE). /LIS Toro Yyrobbl MoKasarb, YTO
NMpUOBUTL WJIM YOBITOK HE 3aBUCST OT HAITPABJIEHHS, PACCMOTPHM TPH CHUTya-
IIMH, B KOTOPEIX: 1IEHa aKLMM NToaHuMaercs B teueHue rozaa (ITpumep 1), ueHa
aKkIMH ITagaeT B TeueHue roga (ITpuMep 2) u eHa akuMH K KOHILY rojia ocTa-
ercsa HeusMeHHo# (ITpumep 3).
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Kaxk renepupyercs ueHoBO#H psajx aKuuu?

HeT HeobxomMMOCTH BHaBaThbCcs B IOAPOOHOCTH 0Opa30BaHHS LIEHOBBIX
psinoB akuud. CylecTByeT MHOXECTBO PAa3IMYHBIX METO0B MOZEIUPOBAHUA
HeHOOOpa3oBaHUS M, BO3MOXHO, CAMBIA MPOCTOM M3 HUX — I0AOpachkIBaTh
MoHeTy. Eclid BBINagaeT opeln, To MpOUCXOaUT YBEAHYEHHE LIEHBI Ha orpene-
JICHHYIO BEJIMYHHY MpoueHTa (ckaxeM, Ha 0,5%). Ecnu pemka — yMeHbIIeHHE
Ha Ty € CaMyK BeJIUYMHY. AHATOTUYHEIM, HO BoJiee CIOXHBIM MeTO1 GBI MC-
I1OJIB30BaH TS 00pa30BaHMS TPEeX CMOEJUPOBAHHEIX KOHGUIYpaIluh, KOTO-
pHBI€ 31€Ch NnpeAcTaBieHbl. Mcnojib30BaHHBIM METO, TApaHTUPYET, 4TO KaXI0€
HU3MEHEHHE TIeHbl HE 3aBUCENO OT MpPenbIayllero 1eHoBoro Konebanus. Ilpn
3TOM LIEHbI HE HaJeleHbI KaKoH-T100 "IMaMsIThi0" U HE [IPEACTABIMIOT co00i
KaKkymo-JH00 MOk,

A KaK ObITb C peaJibHOii JeHCTBUTENBHOCTHIO — CTIOCO0HA JIH 3Ta cTpaTerns
€03aBaTh NPUOBLIA ¥ YObITKH?

Hexoropble TexHU4YeCKHe aHATUTHKH, BO3MOXHO, MOTYT HE COTJIACHTRCH C
TAaKMM MOJEITHPOBAHUEM, ITpeQIIoaras, 4To OHO He OTPaXaeTr PeaTbHYIO Kap-
THHY LIEHOBOIO ABUXEHUA akuud. TexHHuecKHe aHAIMTHKU I10J1araioT, YTo
[EHBI HE OTHOCATCSA K CIyYalHBIM rtpoueccaM. OHaKo BaXHO 3aMETUTD, 4TO,
XOTs1 BCE TPH NMpPUMeEpa 0Opa30BaHbI CTOXACTHYECKHM NPOUECCOM, CTPATETHS
onrHakoBO 3¢d¢eKTHBHA B IIOOOM cIIydae: KaK IPH COBEPILCHHO CIy4aifHbIX
LIEHOBBIX JBMXXEHMSIX, TaK M IPH CYUIECTBOBAHUM 3aKOHOMEPHOCTH, KOTIa
PBIHOK MUMeeT Kakue-THO0 CKPBITEE Moge . T1o cyTH, cToXacTHYECKHIA 11PO-
LIECC UCITOJIb3YETCSI TOBKO MHIUE U1 IEMOHCTPALMH IIPOLIECCA M OLIEHKH BO3-
HHUKAIOIIHUX PE3YALTATOB.

Pe3yasTaThi TpEX CTpaTerni

Crparerus JNIMHHOM BOJAATHIBHOM MO3HLHH SBJISETCH TIPOCTHIM HAOOpOM
TOPrOBBIX ITPABUJI, KOTOPEIE OOYCIOBIMBAIOT IMOKYNKY WM Npoaaxy Jubo ak-
LMK, MO0 MHCTPYMEHTA, IIPOM3BOJHOTO OT aKIHU. TOProBist IPOHUCXOMUT
TOJIBKO TOT/IA, KOTIA YIOBJIETBOPSIOTCS TPEOOBAHUSA K OINPEICICHHBIM KPHTE-
pusM. IIpy 3ToM HHKOTZIAa HE BO3HHUKAET MOTPEOHOCTH B OIPECICHHH TOTO,
Kyla HallpaBJIiCHO LIEHOBOE IBWKEHHE aKLIMH, U HUKOT/1a HE TpebyloTCs npo-
THO3BI ee Oyaymux 1eH. M yro eme 6onee BaXKHO: abCOMIOTHO OJHO M TO Xe
MPaBUJIO IIPUMEHSIETCS KO BCEM TPEM IIPHMEpPaM.

IIpumep 1

Ha Pucysxe 1.1 nBuKeHHe 1eHBI akuMK HaurHaercs ¢ 1.000 u 3a nepuon
OJIHOTO rojia rocrerneHHo nogHuMaetcs o 1.300. IleHoBOS POCT akLMM ITpES-
crapnseT coboit kpuByio suHMw. Cyliectsyior kosnedanus. LleHa konebnercs
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Pucynox 1.1 MonenupoBanue JIMHHOR BOMATHIBHOMN no3umun Nel

Kak BBEPX, TAaK ¥ BHU3, TO €CTh PUCYTCTBYET HEKOTOPAasl BONATUJIBHOCTE. B
3TOM IIpUMEPE [ABMUXKEHUSI BBEPX MPECBATUPYIOT Hal ABUXECHUSMU BHHU3, YTO
NPMBOIMT X PocTy LieHsl Ha 300 myHkTOB, Wik Ha 30% X xoHIy roga. [1puGeL1b
CTpaTeruy JJIMHHOM MO3MLMH 10 BONATUIBHOCTH (M306paxKeHa IYHKTHPOM)
3a TOT X€ CaMBIi IIEpHO ¥ IIPY UCIIOJIE30BAHMHU TOM Xe CaMO LIKaJIbI COCTa-
pwia 13 nyakros. OrisigbIBasich Ha3al, KOHEYHO, MOXHO CKa3aThb, YTO OBLUIO
6b] HAMHOTO ITPUATHEHN MPOCTO KYIUTh aKIMK X JIOBOJBCTBOBATBCH NPHUOBI-
ab0 B 300 nyHkros. Ho yuursiBaiite puck! Ecnu 6b LIEHa akuuu ynana, 1o
y6BITOK MOT OBI cOCTaBHTH Bee T€ Xe 300 MyHKTOB.

B stoMm npumepe o0e BeTMYMHEBI — LIEHA aKLIMK Y MPUOBUIL CTpAaTETHH —
pOCI BMECTE, ¥ II0O3TOMY MOXET IT0Ka3aThCsl, YTO OHM CBSI3aHHI C APYT C JApY-
roM. Ho 31o He tak. CrouMocTh aKLIMH pacreT bj1aroaaps yaadHoMy CTEYEHHIO
00CTOSTENBCTB, a NPUOBLIL — Oj1aroaps HaAIMYHIO IEHOBOM BONATUIIEHOCTH
aKLHH.

TIpumep 2

Ha Pucynke 1.2 aBuxeHue LeHBl akid HaunHaetcs ¢ 1.000 u 3a nepuon,
paBHbI OZHOMY roay, rnocreneHHo manaet g0 750. CHoBa nageHHe LIEHBI aK-
MK IPOUCXOAMT He 1o 1ipsiMoit muHuH. CymecTByioT konebaHusd. lleHa ko-
nebaercss BHU3 M BBEpX, TO €CTh MPUCYTCTBYET HEKOTOPAsi BOJATWIBHOCTD. B
3TOM [IPUMEPE ABMXEHUS BHH3 IPEBATMPYIOT Hal IBUXEHUSAMM BBEPX, YTO
IIPUBOIMT K NaleHHo HeHsl Ha 250 nyHkros, Wi Ha 25% k xoHuy roxa. Ilpu-
6bUTb CTPAaTErMH JIMHHOM BONATHIIEHOM ITO3WLIMH 32 TOT XE CaMBIH IIEpHOI K
IIPX KCIOJB30BAHUM TOW Xe CaMoii LiKaibl cocTapuna 13 nyHkros. Omisiibi-
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BasiCh Ha3ajl, KOHEYHO, 6bL10 ObI HAMHOTO JIYYILE [TPOCTO NPOIATh aKLMIO 0€3
MOKDPHITHA M JOBOIBCTBOBAThCS MPUOBUIBIO B 250 myHkToB. Ho yunThIBakiTe
puck! Ecnu 6Bl 1IeHa aKUMM 3HAYUTENBHO BHIPOC/IA, TO 3TO NMPUBENO ObI K
yOBITKaM.,

B sTOoM npuMepe 00e M3ydaeMble BETMYMHBI — LIEHA aKUMU U NPHObLIb —
JMBUTAIMCH B IPSIMO ITPOTHBOIIOJOXHBIX HaNpaBJIeHUAX, U [I03TOMY MOXET
MoKa3arhcsl, YTO OHHM CBSA3aHBI JPYT C JPYTOM HeraTMBHEBIM oOpa3oM. Ho sto
He Tak.

IIpumep 3

Ha Pucynke 1.3 nuxeHHe qeHb akuun HaynHaercs ¢ 1.000, nagaer B Ha-
YaJbHOM CTalMM, a 3aTeM IIOJHMMAeTcs, 3akaHuMBasi rog Ha orMerke 1.000.
Tak Xe, Kak 4 B [ICPBOM U BTOPOM NpUMEpax, LieHa aKUMH Ha IPOTKEHUH
BCETO rofia 1EMOHCTPHUPYET HEKOTOPYIO BOJaTHIBHOCTb. IHBECTOD, OpHEHTH-
PYIOILIMIICS Ha Kakoe-Nubo HanpaslieHHE (B IUIMHHOM MM KOPOTKOM [103HU-
1IMH), 32 Bech IIEPHOJl BPEMEHM AOCTHTHET YPOBHSI Ge3yOpIToyHOCTH. Mrpok
JUTMHHOM BOJIATHJIBHOM [103HLIMHM 3apaboTtaeT MpUObLIb B 34 ITyHKTA.

ITouemy npuGELTB B 3TOM IIpUMeEpe Oo0Jiee YeM B [1Ba pa3a NPEBLIIIAET [1pU-
ObL1b, KoTOpas OblIa JOCTUTHYTA B IBYX Ipeablnymux npumepax? Ha 1o ects
aBe npuuuHbL. [lepsas MpHUYHHA 3aKTI0YAETCS B TOM, UTO IIPOU3BOAHBIN (HH-
HAHCOBBIM MHCTPYMEHT, MCIIOJNB3YeMbI B 3TOM MOJIENMPOBAHUHU, oOpeTaeT
0coOEHHBIE, OTJIHYATEIbHEIE YePThl, €C/IM 1IEHA aKlIMs IIPOAOJIKAeT IepeMe-
maTbes: or yposHs 1.000. Bropasi npyurHa B TOM, YTO BOJATHJIBHOCTD aKUKMH
B 3TOM IIpUMEPE HEMHOTO GoJIblIe, YeM B puMepax 1 1 2. [Toaxe MBI yICHUM
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cebe 3TH 0cobble CBOICTBA U IIPHHIHIT H3MEPEHUS] BOJMATWIBHOCTHU HEHBI aK-
LIMH.

DTH TPU NMpUMEpa I0KA3BIBAKOT, YTO MPHU HCIIOJb30BAHMU ONMHAKOBBIX
TOPrOBBIX CTPATErdii MOXHO ZOCTUYD IIPUOBUIM HE3AaBUCHMO OT HAIIPABIIEHUA
LieHbl. OgHaKo cieayer o6paruTb BHUMAHUE HA TO, YTO PE3YNbTaTOM HE BCEraa
saBisgercs npuobsLib, EC/iu 1ieHa akimy IeMOHCTPUPYET MAIYIO BOJIATUIBEHOCTD
WIK OTCYTCTBHE TAKOBOM, TO BO3MOXHBI ¥ YOBITKM. Ha sI3bIKE PhIHKA MOXHO
CKa3arTb, YTO “IIPUXOJUTHCS OIIaYMBATH BOJATHILHOCTD”, M €CJIM BHI HE CTa-
HeETe CBUIETENIEM POCTa BOJATHIBHOCTH, TO CYLIECTBYET BEPOSTHOCTH BO3HHK-
HOBEHUS IIOTEPB.

1.3 UAHCTPYMEHTbDI

ITokynka ¥ 1pojaxa BoJaTHIBHOCTH BKIIOYacT B Ce0s co3maHue noprde-
JIs1, COCTOSILIETO, 110 KpaifHEN Mepe, U3 IBYX HHCTpyMeHTOB. IIpocTedinuil Ba-
puaHT noprdens MOXeT BKIIOYaTh B c€0s1 MO3ULHUI0 (JUIMHHYIO WM KOPOT-
KyI0) 110 aKIIMH ¥ B Mpou3BogHOM ¢duHaHcoBoM HHCTpyMeHTe. CyniecTByeT
MHOXECTBO BUIOB IIPOU3BOAHBIX HHCTPYMEHTOB, 2 HMEHHO: (PbIOYEPCHI, OII-
IIMOHBI KOJUI, OII{HOHBI ITyT, BAPPAHTH U KOHBepTHpYeMbie obnmuraumu. Crpa-
TETUH, IOCTPOEHHBIE Ha BOJIATHIBHOCTH, TPEOYIOT, YTOOBI IIPOU3BOHBIE WH-
CTPYMEHTEL MMEJTM U30THYTHIHM Mpodunk HeHbl (MosCHEHMs OyayT gaHbl HU-
Xe). DTo 3HAYHTEIbHO OrpaHUYMBAET KPYT UCIIOJIb3yEMbIX MHCTPYMEHTOB, B
KOTOPHIA MONANal0T TOABKO T€, KOTOPBIE UMEIOT CBOMCTBA OILHOHA.
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OnuyoHs KO/UI Ha aKLMI0 MHTYUTHBHO IOHSATH Jierde. IloaTomy B naib-
HEHILEM JUISL YIIPOLIEHHSI OOBSICHEHUS MBI OTPAHWYMMCH PACCMOTPEHUEM
nopTdeIeid, COCTOSIIUX U3 aKLIMHA ¥ OIIJMOHOB KOJUI, 00palllaloMXcs Ha 9Ty
aKIMIO.

Tloptdenu, co3naHHbIE ¢ 1LIE€IbI0 MCIOIb30BaHUS BOJATWILHOCTH, BCETa
OynyT UMeTh MPOTHUBOCTOSILIME MO3ULIUM T10 aKI[HU U OIMIIAOHA KOJUI HA HEe.
CoueTanue JOIKHO ObITh YPaBHOBEUIEHO TAKUM 00pa3zoM, 4TOOH IpHOLLIbL
WIM YOBITOK OT OJJHOTO KOMIIOHEHTA I10ralliajiv npuObLIb WIN YOBITOK OT JIpY-
roro coctaBjsiowero. Ooumit noprdeab B TAKOM cirydae OyaeT TTOITHOCTBIO
XeKMPOBaH U, CJIEAOBATEJIbHO, PHIHOK HE OYIET UMETh BO3AECHCTBUS Ha HETO.
BoT noyeMy urpoky BoJIaTWIBHOCTBIO CJIEAYET OBITh OCMOTPUTEILHBIM. IlopT-
dhenb (Ha HaYaIbHOM CTaguM B TI000M CTydae) He [10JBEPXEH PUCKY, CBSI3aH-
HOMY C HAIIpaBJICHUEM LICHBI aKUMHU. BhIsIBICeHUE OIIPENEIEHHOTO COOTHOIIIE -
HUS MEXITY KOMIIOHEHTAMH, IPUHATUE PEILIEHUS O TOM, 9TO JIeJIaTh, KOrna aK-
1I¥s1, B KOHEYHOM CYETE, HAYUHAET JBUTAThCS ¥ KaK U3BJIeYb NPUObLIL U3 BO-
JJATWIBHOCTH, — TeMbI, 00CYyXIacMble B mocjaenyouux rabax. Ho npexie
YeM Mbl NEPERIEM K PAaCCMOTIPECHUIO BBILIE NEPEYMCICHHBIX BOIIPOCOB, HaM
HEOOXOAMMO ONPEIEINUTh HECKOIbKO OOLIETTPUHSITHIX UHBECTHUIMOHHBIX I10-
HATUH.
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OCHOBHBbBIX ITOHATUUN

B aTO# 111aBe MBI 03HAKOMUMCS € OOLIENIPUHSATBIMY TIOHSITUSIMU, HCIIOINb-
3yeMbIMM B (pUHAHCOBOM zeJie. BoJMbIIMHCTBO YMuTaTenel ySICHST mist ceos,
YTO O3HAYaT TaAKUe TEPMUHBL, KaK JJIMHHASA (JIOHT) ¥ KOopoTKas (IIopT) no-
3ULIMK, PRIHOYHAS KCITO3ULMS, TPUOLLIL WK YObITOK. O0CyX1aeMbIe BONPO-
ChI 3aTPOHYT Pa3INYHbIE CTIIOCOODI KATLKYISILIMY LIEH OIIIMOHOB HE MATEMAaTH -
YECKUM ITyTEM, ¥ Torga OydyT HCIONb30BaHbl HECTAHAAPTHHIE TEPMUHBL.
“KapTrHa MOXeT paccKa3aTh ThICAUY UCTOPUH” — BhIpaXXeHUE, JAIOLIEE HAM -
JIy4qLIee IIPENCTaBIIEHUE O TOPrOBJIE BOJIATWILHOCTHIO. Bee BhIIIEIEPEeYNCICH -
HBIE TEPMUHBI ¥ OOJIBILIMHCTBO CJIOXHBIX IIOHSTHIT OynyT OOBSICHEHBI C TTOMO-
1Ib10 TpankoB. Bbl o0HapyXuUTE, YTO A TOro, 4ToObl NEHCTBUTEILHO IIO-
HSThb TOPIOBIIO BOJATWILHOCTBIO, HAO YSACHUThL TAKOE TIOHSITUE, KaK CKO-
POCTb u3MeHeHUs. JIyIIInui ¢criocod MOHATh, YTO TAKOE CKOPOCTh U3MEHEHMUS
(rates of change) — BHUMATEJIBHO U3YYHTh PUCYHKH.

2.1 CKOPOCTb U3BMEHEHHUS 1 HAKJIOH
MPIMBIX IUHUN

B aTOM pazznene mMbl OyaeM U3ydaTh U U3MEPSITh B3aUMOCBSA3b, CYLIECTBYIO-
LUYIO MEXIY COBOKYITHOCTSIMM IIEPEMEHHBIX. DTa B3aMMOCBA3b SBJISETCS KC-
KyCCTBEHHOW M oTobpaxaercsi TpeMsi criocobamu: (1) B popme Tabnuisl, (2)
rpacduyecku, (3) ucnob3ysa U3MEPEHHUE CKOPOCTH U3MeHeHust. Kaxblii ciy-
Yyai MBI pACCMATPUBAEM OTHOCHUTEJILHO IBYX BOOOpaXXaeMbIX nepeMeHHBIX: "X
u "Y". U B xaxaoM npuMepe npeacTtasisgeM, uyto "X" “Tonkaer” "Y", To ecTh
"Y" 3aBUCHUT MCKITIOUMTEILHO OT "X", a "X" 3aBUCHT OT BO3AECHCTBUSA U3BHE.
Mbu1 GyneM onpeaesisiTh B3auMOCBSI3b, CYLIECTBYIOLYI0 Mexay "Y' u "X", B ToM
YKCJIE CaMy CKOPOCTb, € KOTOpo#t "Y' MeHsieTcs no oTHolueHuio K "X, BT10, B
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Ta6auna 2.1 IIpocThie AMHEHHEBIE B3aUMOCBSI3U
X Y 4

100 200 260

110 205 265

120 210 270

130 215 275

140 220 280

150 225 285

KOHII€ KOHIIOB, IIPUBEJET K PE€aIbHbIM CUTYaLUsAM, B KOTOPLIX "X" ABISETCA
LEHOM akiuy, a"Y" — CTOMMOCTBIO TIOPTGhENS, COAEPXKAIIETO aKINIO ¥ IIPOU3-
BOJHYIO LICHHYIO OyMary.

Buauaine u3yypte Tabmmiy 2.1, B KOTOpOH NpUBEAEH CIIMCOK LIECTH yCTa-
HOBJIEHHBIX 3HadeHuit "X" n "Y". OueBuaHO, YTO cBA3b Mexay "X 1 "Y" abco-
motHa. Ecan paccMarpuBaTh, Kak yBeJMuMBaercsa 3uavyeHue "X': 100, 110,
120..., — MOXHO YBUETh, KaK yBeIW4YMBaeTcs 3Hadenue "Y": 200, 205, 210...
Kaxnoe nameHenue "Y" Ha 5 equHMI] SBUIOCh “CIenNCTBUEM” U3MEHEHUS HA
10 equnany 3Havenns "X". PucyHok 2.1 oTpaXaer CUTyalnuio B rpapuieckom
BUJIE.

CoeanHenue IIECTH TOYEK, YTOOLI MPOBECTH MPSIMYIO JIMHUIO, SIBJISAETCA
OOLLENPUHATHIM CIIOCOOOM, LEJIBIO YETO SABISIETCS TTOKA3aTh CBSI3b MEXY ABY-
Ms IIEpEMEHHBIMU. MaTeMaTMKM, HO OUYEBUIHBIM IMPUYMHAM, HA3BIBAKOT MO-
JI0OHYIO B3aHMO3aBUCHMOCTH HHelnoii (linear) B3anMocBs3bio. OcobeHHOCTh

290

280 z\\

270 A

280

250

240

230

220 Y\\ ¢
210 ™

200 A B
190

%% 100 110 120 130 140 150 160

X

Pucynox 2.1 [IpocThie AMHEHHEIE B3aUMOCBA3U
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JIMHEUHBIX, WJIM ITO-IPYTOMY — IIPSIMOJIMHEHHBIX B3aMMOCBSI3EH 3aKITI09aeTCs
B TOM, YTO OHH MOTYT OBITb JIETKO 0XapaKTePU30BaHbl OJHUM ITPOCTHIM IIOKA-
3aTeJIeM: OTKIIOHEHUEM WIM HAaKIOHOM JimHuM. Hapucyiite moboi npsamo-
YTOJILHBIM TPEYTOIBHMK IO WIM HaJl NPSIMON TMHUEH: HAKJIOH OyIeT Xapak-
TEPU30BaTh NPOIIOPLMIO, ONPEACJISIONIYI0 COOTHOIIIEHUE MEXIY BEPTHUKAJIb-
HOW ¥ TOpPU3OHTANBLHOM cTopoHamMu. Ha PucyHke 2.1 mpu McHoIb30BaHUM
TpeyrojbHuKa "ABC" nponopuus coctaBwia 1 K 2. HakiioHbI, Kak npaBUio,
BHIpaXaloTcA B BUIAE KO3(M(IUIIMEHTOB COOTHOILIEHUST WIKM TIPOLIEHTOB, U, Ta-
KMM 00pa3oM, HAKJIOH 3TOM JIMHEMHOU B3aUMOCBSI3H COCTABIISICT:

Hakion = % = 0,50 (wm 50%)

KoHeuHo, aror oTBeT OLUT OYeBUIEH, KaK ciienoBalio u3 Tabmuusl 2.1. Tak
Kak "X" yBesmumBaetcsd Ha 10, To "Y" yBesuwuuBaeTcs Ha 5. Ecim 6n1 "X yBe-
J4yuiIcd Ha 5, 10 "Y" yBeamwumiica Obt Ha 2,5. Ecn 661 "X" yBenmuwicd Ha 1,
o "Y" yBeauumica Ol Ha 0,5. Kopoye roBopsi, CKOpocTh u3MeHeHus "Y' 110
oTHomeHuo K "X" paBHa 0,5, wim 50%.

Tabnupa 2.1 TakKe MoKa3bBaeT 3HAYeHUs TpeThel nepeMeHHoi "Z". Tlo
Mepe Toro, Kak "X" yennuuBaercsd ot 100 x 110, k 120 u 1.1., "Z" yBennyuBa-
ercs ot 260 K 265, k 270 u 1.1. [lepeMenHas "Z" cTapTyeT ¢ JpYroro ypoBHS 110
oTHOILLIEHKI0 K "Y", HO MMeET TOYHO TAaKYIO Xe B3auMocBsI3b ¢ "X, To eCTh CKO-
POCTb 3MeHeHUs1 ToXe paBHa 0,50. Ipacdruecku 3To BEIDISIANT, KaK HECKOJIb-
KO napauienbybix auuuit. Ha Pucynke 2.1 Mbl BUIMM, YTO HAKIOHB O0EMX
JIMHUM, HECOMHEHHO, TOXeCTBeHHBI U paBHHI 0,50, CriocobHOCTh 00eux 1e-
pPEMEHHBIX K PearipoBaHuIo Ha M3MeHeHUs 3HaueHui "X" oguHakoBa. BaxHo
MTOHSTh, YTO AEUCTBUTEIbHOE 3HAYEHUE UK YPOBEHDb NEPEMEHHOM, TAKOM KaK
"X" wiun "Z", 3a4acTyio He uMeeT 3HadeHus. CKOPOCTh H3MEHEHUS 3HAYCHUS
IO OTHOMIEHUIO K "X" — BOT 4TO HEHCTBUTEIbHO BAXHO.

Paccmotrpum Tabumny 2.2, B KOTOPO# NPUBEIEH MEpeYeHb YETHIPEX BOOG-
paxaeMbIx JmHeHbIX B3aumocssseit Y(I), Y(II), Y(III), Y(IV). CoorBeTcTBY-
foulee rpaduveckoe n3obpaxeHue naHo Ha PucyHke 2.2. CrpynidpoBaHHbIE
YuCJia ¥ IpsAMbBIE JTUHWH, YbH HAKJIOHBI PA3IWYHbI, OTPAXAaT TOT (haKT, YTO
B3aMMOCBSI3H MMEIOT Pa3IMyHbe CTEIeHU H3MEHEeHUs ckKopoctH. Baanmo-
cBs3b (1) mogoOHa Toit, KoTopas Obl1a paccMOTpEHA BHILLE, TO €cTh "Y' yBeJIM-
YuBaeTCd co CKopocThio 0,50 1o otHoueduo K "X". Yto KacaeTcst B3aMOCBSI -
seit (IT), (III) u (1V), To cKopocTn uaMeHenust paBHbl 0,30, 0,80 u 1,00 coot-
BETCTBEHHO. boJiee BLICOKME CKOPOCTH M3MEHEHUS TMPENCTABICHBI TIPSIMbIMU
¢ 0osiee KpyThIMHU YIJIAMU HAKJIOHA.

U, Hakonen, paccMoTrpuM Tabuuity 2.3 ¥ PucyHok 2.3. OTu npuMepbl 1o-
Ka3bIBAIOT CUTYaliMH, B KOTOPHIX 110 Mepe Toro, Kak "X" yBeJIMYWBAETCS 11aX-~
Kamu 110 10 equuuL, m1ary yBeJudeHUSI 'Y NPeacTaBIsaioT cOO0H pa3HbIE 3Ha-
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Tabauua 2.2 [IpuMephl pazIMYHBIX CKOPOCTEH U3MEHEHMUS C
TTOJAOXHUTEILHBIM 3HaYeHUEM

X Y(I) Y(II) Y(ILI) Y(IV)
100 200 200 200 200
110 205 203 208 210
120 210 206 216 220
130 215 209 224 230
140 220 212 232 240
150 225 215 240 250
260
250 Y (V)
240 Y (i)
Y ()
7
220
/ e L — Y (Iy
210 - — L
/
200
190
180
90 100 110 120 130 140 150 180
X
Pucynok 2.2 JIuHeliHbIE B3aMMOCBS3H C PA3IMYHBIMU CKOPOCTAMU U3MEHEHHUS

YyeHUs1. 31eCh IPUMEHSIETCS TOT XK€ CaMbli IPUHLIMI H3MEPEHUsI CKOPOCTU U3-
MEHEHHUS, 32 KCKITIOYEHHUEM TOT'O, YTO €CJIM HANIPABJIEHUE U3MEHEHUS "Y" Tpo-
TUBOMNOJIOXHO HalpaBJeHUIO H3MEeHeHHUS "X", TO Mbl ONpeneisicM HAKJIOH U
CKOPOCTb M3MEHEHHUS KaK OTPUIATEIbHbIE BEeMUYUHBL. MTak, 0 B3auMOCBSI3U
(1), B xoTopoit "Y" ypeJMuuBaeTCA HA 3 €QMHUIIbI IO MEpe Toro, Kak "X yBe-
nu4pBaeTcsa Ha 10 equHKuI, MOXHO CKa3aTb, YTO BeJWYUMHA HAKIIOHA, WIM CKO-
pocTtu u3Menenus, paBHa (,30. Ipacbyyeckn 3To BHIIAAUT TaK XK€, 38 UCKIIO-
YEHUEM TOI'0, YTO NPSIMOYTOJIbHBIN TPEYTOJNILHUK TEMEPh YK€ HapUCOBAH OC-
HOBAaHMEM BBEpX, a JUTMHA BEPTUKAIIbHON CTOPOHBI ACCOLIMUPYETCS CO 3HAKOM
MuHyc. OCHOBBIBAsICh Ha 3HAYeHUSX TabnuIbl 2.3, Mbl MOXEM BRIYUCIUTD Ha-
k1o muHuH (I) u3 tpeyronbauka "ABC™:

Haxion = _51—5 = 0,30 (i -30%)



14 [Tokytika ¥ rpojgaxa BOJaTHJIBHOCTH

Tabmmna 2.3 ITpuMepH pa3IMYHBIX CKOPOCTEN U3MEHEHUS C
OTPUIIATEAbHBIM 3HaYEHUEM

X Y(I) Y(II) Y(1IT) Y(IV)
100 200 200 200 200
110 197 195 192 190
120 194 190 184 180
130 191 185 176 170
140 188 180 168 160
150 185 175 160 150

O0paTnTe BHUMaHUE HA TO, YTO BeIMMMHA HAKIIOHA, TOMKXMO BCETO NIPoye-
ro, ompexeiser euie W KpyrusHy. Junus (IV) umeer HakioH "—1", wim
"—100%", 1 OTpaXaeT B3aMOCBSI3b C MAKCUMAJILHOW CKOPOCThIO H3MEHEH NS,
XOTSI ¥ B IIEPEBEPHYTOM CMBICIIE.

210
A
200 B
\ Y
190 o~ ——]
\ \ c
' \ Y (1)
170 ~
160 Y (1)
150
Y (IV)
140
90 100 110 120 130 140 150 160
'

Pucynok 2.3  JIuHeliHLIE B3aUMOCBSI3H, YbH CKOPOCTU M3MEHEHHUA UMEIOT
OTpMLIATEIbHbIE 3HAYEHUS

2.2 JInMHHBbIE€ U KOPOTKHE MO3HIIUH

HecMoTps Ha To, YTO 3TH TEPMUHBI YK€ YIIOMUHAIUCh PaHee, OyIeT moses-
Ho 60JIee TOAPOOHO OCTAHOBUTLCS Ha OTIPENEICHUSX JIOHT (ITMHHOMN) U LIOPT
(xopoTkoit) nosutiuit. HauGosee npocToit mo3uumei cunTaeTcs JoHr -
Hasl IO3ULIMUS — 3TO TO3MLUA, KOTOPasi OKa3bIBaeTCsl MPUOBLLIBLHOM, KOraa me-
Ha aKTKBA Bo3pacTaeT. MHOIME UCMOJb3YIOT TAKOE MOHATHE, KaK HAXOAUTLCA
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B JUIMHHOM MO3WLIMH — TO €CTh KYNUTh YTO-IUO0 B HAEXK/IC Ha TO, UTO LieHa
TTOJHUMETCS, a MOTOM NpofaTs. [IpuObLUTL BO3HUKAET U3 PAa3HULILL MEXITY 1IE-
HOM NOKYITKM H ieHOH nponaxu. KoHeYHo X€e, €C/IY LieHA YITaaeT, TO Bbl OCTa-
HETECh ¢ OTPULATEJILHON MPUOBLIBIO, TO €CTh — C YOBITKOM. JTO IPOCTOE HO-
HSTHE, €CJIM peyb MAET O MOKYMKE aKiyii MO0 onpeleeHHOro KOJUYeCTBa
TOBapa, WK AaXe HEKOTOPOU CYMMBI MHOCTPaHHOM BaIIOTHI. boJiee CIOXHBIM
TIOHSITUEM SBJIAETCS HAXOXIEHWE B UIMHHON TO3MLMUM 1O (HbIOYEPCHOMY
KOHTpaxKTy. XOTS NMPUHLIAI OAWH U TOT XKE: KOTa Bbl IOKYNAETE (PhIOYEPCHBIA
KOHTPAKT, TO CBS3bIBAETe ceOSI AOTOBOPOM, 1O KOTOPOMY BO3HUKAET 00s13a-
TEJILCTBO 1O [UTMHHOM 1o3uLH. M, Ha caMoM JeJie, COBCEM HEBAXHO, KAKHM
MHCTPYMEHTOM SBJISIETCS (DBIOYEPCHBIA KOHTPAKT ¥ HA KAKOU aKTHUB OH 00pa-
maeTcs. JIJisi Bac BaXXEH TOJLKO POCT LEHHI, YTOObl MMETh BO3MOXHOCTh IIPO-
J1aTh €ro mo3xe C BHITOAOH 115 ce04.

Taxkoe NMOHATHE, KAK "OTKPHITh KOPOTKYIO NO3MLMI0" HEMOCBSIUICHHOro Ye-
JIOBEKA MOXET IIPOCTO COMTSH C TOJIKY. Ha sI3bIKe phIHKA 3TO 3BYYHMT, KaK “IIpo-
nIaBaTh B KopoTKyo”. Ho Kak MOXHO Npoxarh To, Yero He uMeelb? 3abyneM
Ha MUHYTKY 00 3TOM M ITPOCTO CKaXEM, YTO OTKPBLITHE KOPOTKOH MO3ULIMU
NpUHECET NPUOLLUIL B TOM CJIyyae, €CJIM LieHa CHU3UTCH, ¥ YOLITOK, €CIA OHA
nogHuMeTcsi. B oTHOILLIEHWH (PpbIOYEPCHBIX KOHTPAKTOB KOPOTKAs MO3ULINST —
Bellb 0oJiee MpoCTast B IOHUMAHWH, €CJIM HE TPUHUMATh BO BHUMAHUE JIeXa-
K B oCHOBe (biouepca 06a30BBIil MHCTPYMEHT. OTKphITHE KOPOTKOH 1031~
MU MPOCTO O3HAYyaeT 3aKJIOYEHHE JIOrOBOPa, KOTOPBIM rapaHTHUpYeT IIpH-
ObUIb, €CITH LICHA YIIALET, M YOBITOK, €CJIM LicHa mogHuMeTcsa. KopoTkast mo3u-
LM 3aKPbIBACTCA CIEJIKONW Ha MOKYIKY. EC/IM 1ieHa OTKPBITHS (IIpOaaXu) Bbl-
UI€ LIEHbI 3aKPbITUS (MIOKYINKH), TO MOXHO TOBOPUTH O NPUObUIN. DTO TO Xe
caMoe, 4TO KyNTUTh YTO-TH00 M0 HU3KOM 1ieHe, a 3aTeM Npoaarh 1o 6oJiee Bhl-
COKOH, ToIbKO B 00paTHOM nopsiake. [1py HU3KOH 1iEHE TOKYIIKH YU BbICOKOH
LIEHE TIPOAAXH TI0Jy4YaeTcs MPpUOLLThL. To, YTO CAEKU UCIIONTHAIOTCS B 00paT-
HOM BPEMEHHOM TOPSAKE, NEUCTBUTEILHO HEMHOTO MPOTUBOPEYHNT 31PaBOMY
CMBICJTY, TaK KaK HWYEro HE IEPEXOSUT U3 PYK B PYKM, ¥ TOJBKO JIMILb KOH-
TPakKThl OMNPEAEISIOT BO3HUKAIOUIME MEXIY CTOpOHAaMHM 00s3aTesibCTBa IO
CIEJIKE.

HaxoxneHune B KOPOTKOH HO3ULIMM YETO-JTMO0 PealbHOTO, HanpuMep ak-
LIMU, MOXET 0Ka3aThes ropazno 6osee cIoXHbIM AeIoM. QGBIUHO UCIIONTB3YET-
Cs1 TEXHUYECKWUH TIPYUEM, U3BECTHBIA KakK 3amMcTBoBanMe (borrowing) akuuu.
dnst oObsicHeHUs1 3TOTO Ipouecca HeoOXOAUMO DPACCMOTPETh CIENYIOUIUNA
npuMep. OnpeneeHHast aKUWs TopryeTes Ha peIHKe 1o $100, a kro-To nona-
raeT, yTo €¢ HeHa B OnvxkainieM OyIylieM 3HaYUTENLHO YHaAeT. DTOT KTO-TO,
OTKPbIBAIOIINI KOPOTKYIO MO3UILMI0, HA30BEM €r0 T-HOM “A” | 3HaKOM C pyKO-
poauTeneM oHaa r-HoM "XM", y KoTOporo akuusi HaXOJUTCS B [JUTHHHOIM T10-
3ULIMM, U 3Ta TIO3ULIUS, CKOPEE BCETO, OCTAHETCS HEM3MEHHOM, NaXe eC/IU er0



16 ITokymnka ¥ mpogaxa BOJIATHILHOCTH

MPEIIIOJOXEHMsE O MaJlcHUM HEHB! OKAXYTCst BepHbIMU. ['-H "A” obpamaeTcs K
r-Hy "XM" ¢ npocs00# 010KUTh €My aKIIMIO Ha OTIPEAeTCHHbBIA epuol Bpe-
MeHM. I'-H "XM" cornamaercs Ha OTIUIATY 3aJI0TOM (IETIO3UTOM), BEeIUUYMHA
KOTOPOTO paBHa 1ieHe akuuu, To ecTh $100. I'-1 "A" otnaer B 3amor $100 r-Hy
"XM" 1 pusmyecku MoaydaeT akiMio, KOTOPYIO OH 3areM IPoAacT Ha PHIHKeE.
I'-H "A" npoaai 3aMMCTBOBaHHYIO aKIIMIO U TaKUM obpa3om ronyuuna $100 ot
nokynateys. CuTyalys TakoBa:

@ I'-u "A": I'-u "A" otnaun B 3anor $100 r-uy "XM", nonyyus $100 or nokymnarenst akuuu.
TakuM 06pa3oM, IEHEXKHbBIE OTHOIICHHS MEXIY HUMM HEHTpANbHBL. Y r-Ha "A’, oaHaKo,
CyLIECTBYET 0043aT€NALCTBO NIepen r-HoM "XM" BEepHYTEH aKIIMIO B TEYEHUE HEKOTOPOIo
BpeMeHH B OynyiieM. Tak Kak y r-Ha "A" Tako¥ aKkLMH HET, TO OH, MO CYTH, IIpoja ee 6e3
NOKpHITUS. B KaKof-T0O MOMEHT BPEMEHH B OyayIIEM OH HOJDKEH OyIeT 0oCTaTth (T.e. Ky-
MIUTh) aKLUIO Ha PBIHKE U1 TOTO, YTOOB! BEPHYTH e T-Hy "XM".

® [-u"XM": -5 "XM" Bnageer 3a1oromM B $100 1 3apabaThiBaeT Ha NPOLIEHTE OT AENIO3H-
ta. OH HaXoguTcs BCE €1l€ B WIMHHON MO3UIMH, IIOTOMY YTO B AEHCTBUTENLHOCTH OH
HHUYETO HE MPOJAT, @ TOJBKO OFOJIKWI HECKOMLKO akIiui r-Hy "A". TToatoMy r-1 "XM"
BCE €11€ HAXOMUTC B JUIMHHOM NO3UIMH (110 JOroBopy ¢ I-HoM "A”) U ©MeeT NIPH 3TOM
TIPEUMYILECTBO, KOTOPOE 3aKII0YaeTCs B TOM, YTO OH MOJYJaeT JONOJTHUTENbHBIN 10X0
Ha CBOM (OHBL.

Ha npaktuke 3apabarbiBaeMblil TIPOLIEHT OT JEMO3UTA pa3aessieTCs] MeXny
r-HoM "XM" u r-Hom "A" corjacHoO J10roBopy, Ha3bIBAEMOMY JIOTOBOPOM “pe-
no!” (repo agreement). Mbl IPONOIXKUM 3TOT TIPUMEP U TIOCMOTPUM, YTO TIPO-
M30MeT 110 ABYM CUEHAPUSAM, KOTOPbIE BO3MOXHBI B IcHCTBUTENBHOCTH.

® Cuenapuii 1. Ilena akivu ynana no $80. IMoatoMy r-H "A" BXOIUT B PIHOK, [IOKYAET aK-
o no $80 u ornaer ee r-Hy "XM". T'-u "XM" otnaer 3anor B $100, 1 Ha 3TOM clenka
3apepureHa. -y "XM" Bce ellle HaxoauTcs B IIUHHON MMO3ULIMM M PANyeTCH JONOTHU-
TEJALHOMY fOXoxy (WIn fone oT Hero). I'-H "A" kynun akuio no $80, a iposan o $100,
NOAYYMB NMpH 3ToM npubsLIb B $20.

® Cuenapuit 2. Ilena akuuu nogHsnacsk 10 $120. I'-x "A" BXogUT B pbIHOK, ITOKYII@ET aK-
o no $120 u ornaer ee r-ny "XM". -1 "XM" Bee elue B UIMHHOM TIO3UIMH U pagyeT-
¢l NOTIOMHUTENLHOMY foxofy (wiu gone ot Hero). F-u "A” Ky akuuio no $120, a npo-
gai ee nio $100, okazaBiIuCh B yobITKE, CocTapuBiueM $20.

Bce 3TO KaxeTcsi JOBONBHO CIOXHBIM, HO IUTsi OONBIIMHCTBA Pa3BUTHIX
(oHIOBBIX PbIHKOB (3a uCcKJItoyeHueM BenukobputraHun) rnpotiecc 3aMMCTBO-
BaHUs aKUUi — dYpe3Bbl4aliHO 3¢ eKTUBHBIN OU3Hec. MHoOrue y4yacTHUKU
pBIHKA — KPYIHbIE, CpeIHUE WM JaXe COBCEM HeOOJbIIME — CUMUTAIOT, YTO
HUATH B KOPOTKYIO TaK Xe MPoCTo, KaK UATH B JUIMHHYIO.

I Repo Agrcement or Repurchase agreement — Peno Jlorosop - 3To comIaLieHUE O MOKYTIKE LEHHbIX HyMar ¢
TIOC/IENYIOUIMM BBIKYTIOM 110 OBYCJIOBICHHOM LEHE (npum. nepegod.)
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2.3 IIPUBLUIb, YBBITOK U LIEHOBDBIE
NU3MEHEHUA

Kaxablii TOHUMAET, YTO 3TO TAKOE — HAaXOAUTHCSI B IPUOBLIY UK B YOBIT-
ke. 3a4acTyio NpubbLIb U YOBITOK pacCMaTpUBAlOTCSi C TOYKM 3PEHUs IPo-
LIEHTHBIX U3MeHeHMii. B Mupe MHBeCTMLMIH B NPOU3BOAHBIC TIEHHbIE OymMaru
3TO TIPUBOIMT K 00/1bLIOK Hepa3bepuxe. bonee kadeCTBEHHBIM TTOAXOMOM Oy-
JIeT pacCMOTPEHME TIOHSATUM NIPUOBIIM YU YOBITKA C TOUKM 3PEHUST a0COIIOTHO-
ro U3MEHEHUs BETUYMHBI MHBECTUIIMH, HEXEIU C TOYKHU 3PEHHUSI TIPOLICHTHO-
ro uameHeHwmsi. Takxe ropasuo Jerdye rnpeacTaBUTh MPUOLLIL UK YOBITOK Ipa-
pudEeCKUM CIToCco60M, €ClTU UCTTONb30BaTh a0COMOTHYIO Mepy. COOTBETCTBEH-
HO, Ha NPOTSXKEHUM BCEH KHUTM MPUOBLUTL U YOBITOK OyAyT OMUCHIBATBCS C
TOYKM 3peHHst a0COMOTHBIX, 4 HE TIPOLIEHTHbIX U3MEHEHUHA.

M HBeCTOPHI UCTIONB3YIOT MPU UCCIEAOBAHUM LIEHOBBIX Ipad)MKOB aKIIUi OT1-
pedesieHHblE BpeMeHHEBIE TIepUOJIbl, KaK Harpumep, 3To laHo Ha PucyHke 2.4,
rie 3a OCHOBY B34T JHEBHOU MacmTad. Ity rpaduku HasblBalOT rpadukamu
LIEHOBBIX psaoB. Ha Takux auarpaMMax ropu3oHTIbHAsI OCh BCEra SBISETCS
BpPEMEHEM, a BEPTUKAJIbHAS BCerna rmoka3biBaeT 1ieHy. I1pu rokyrmke B Touke "A”
¥ Mpojaxe B Touke "B", wiu npu npoaaxe 6e3 nmokpbiTust Ha "C" 1 obpaTHOH
[OKyIKe B MOMeHT "D" Bo3HMKaeT npuObUIb. JJ1st TOro, YToObI OHSTH CMBICI
C/IEJIOK TI0 BOJATHIBHOCTH, HEOOXOAUMO OOpaTUTh BHUMAHUE Ha pa3/IMYHOE
u3obpaxeHue MpuOBLIIM U YOBITKA, KaK 3TO NToKa3aHo Ha PucyHkax 2.5 — 2.7,

150
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e YT TR
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A Yy
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Bpems (oHn)

Pucynok 2.4  IpadHK BpeMEHHBIX PSIOB IEHB! aKITUH
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Pucynok 2.5  CrouMocTb mmoprdesst, COCTOSIINETO U3 GAHOM aKIuu

PucyHok 2.5 oTpaxaeT CTOMMOCTDb MOpTdeist, COCTOSMErO U3 OXHOM aK-
1IMM, B CPABHEHUH C LIEHOW aKLIMM, YTO KOHEYHO Xe, Npeae/bHO MIPOCTO I
NMOHUMaHMsA. PUCYHOK 2.6 WUIIOCTpUPYET M3MEHEHWE CTOMMOCTH TopTdeis
U3 OMHOM aKIIMH, ITpeATioaaras, yTo aklimst ObLla KyTUleHa B ToYKe "A”, To eCTb
no ueHe $100. Brot rpaduk nokassiBaeT MPUOBLUTL WK YOBITOK (B abCOMIOT-
HOM CMbICJIe) TIpH JJIMHHOM TTO3UIIMM, COCTOosIIeH U3 ogHol akuuu. Ha obo-
Ux rpadukax ropu3oHTaIbHAS OCh SIBJISAETCS LIEHOM aK1MK, a He BpeMeHeM. B
pe3yabsTare BpeMeHHasi TOCIE0BATeIbHOCTh, CBS3bIBalomas Touky "A”, "B”,
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Pucynok 2.6  JIuHUS npu6LUIM NPU JUTMHHOMA TO3MLMHA HA OAHY aKI[UIO
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Pucynoxk 2.7 [MpuOBLTL B KOPOTKOM MO3UIIMHM HA OOHY aKLIMIO

"C" u "D", norepsina. Takke obpaTuTe BHUMaHHUE HA TO, YTO HAKJIOH JUHUH
coctasisieT 1 win 100%. MoxeT noKa3aThesi, 9TO 3TH BbIBOJBI ¥ 0¢3 TOro ode-
BugHbl. Ho moHagoGuTCst BpeMst, UTOObI OCO3HATH BCIO BaAXHOCTb 3TOTO, Ha
MepBBIM B3CJs1 MPOCTOTO Crocofa omnpeleieHUsi MpuObUIM U yOBITKA 4Yepes
yIJIbl HAKJIOHA TIPAMBIX JIMHUIA. PUCYHOK 2.7 WUTIOCTpUpPYET MPUOLLTH YU YObI-
TOK TpY HAXOXICHUM B KOPOTKOHU TTO3UIUU HA OIHY aKLIMIO, HATJISIHO TIpe-
cTaBisst HakiIoH —1, nnmu —100%.

2.4 3BHAYEHUE UCII0JIb30OBAHUSA
9KCIIO3NIINHU, A HE CTOUMOCTHU IIPU
NU3MEPEHUNH PUCKA

Ipaduku pubbLIEH U YORITKOB Ha PucyHkax 2.6 u 2.7 naor NipeacTapiie-
Hue enle ¥ 00 IKCHO3UIMH N0 aKMH (stock exposure). HaxnoH TWHUM NpUOBI-
Jiel orpenessieT 3KCmo3uumio rmo akuuy. Ha PucyHke 2.6 HaknoH MoKa3biBa-
€T, YTO UHBECTOp 00ManaeT ofHoM akuuei. JInHust npuObLIA MOTHOCTHIO TIPSi-
Masi, TTO3TOMY HAKJIOH TIPY BCEX LIEHOBBIX YPOBHSIX aKIIMM MOCTOSIHHO OJIMH U
TOT %x¢. Korma y Bac MHHas MO3UIUs U3 OMHOM aKIIMH, TO Ballla YKCTIO3U LIS
10 aK[MM BCETIa COCTABJSIET OJHY aKIMIO, KaKoBa Obl HU ObLia ee 1ieHa. Ha
Pucynke 2.7 HaKjI0H NoCTOAHHO "—1" TIpH Bcex ueHOBBIX ypoBHsAX. Korma y
Bac KOPOTKasl MO3ULMS U3 OHOM aKIIMHU, TO SKCITO3UIIMS Balllel aKIIUUY Bceraa
obpaTHast Toi, KoTopas OblIa OBl TIPU BallleM HAXOXIACHUU B JUIMHHOM ITO3U-
LU, KaKoBa Obl HU ObLlIa 1IeHa aK1MH.
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Tabmuua 2.4 moka3pBaeT CTOMMOCTD Tpex noptdenci "A”, "B" u "C" B gua-
Ma30He pa3IM4YHBIX LieH akuui. Tpem pykoBoguTensiM oHaos gamu o $1.000
M CKa3alu, yTo OHM MOTYT MHBECTUPOBATH TONBKO B ONPEAEICHHYIO aKIIHIO
(ceroaHsiuHsist ieHa KoTopo# $100) /Uy coxpaHATh AeHbIM B BUAEC HATUY-
HocTH. OHMU BIIpaBe OCTaBUTh YaCTh WJIY BCE IEHBI'M HA JIETIO3UTE, IM0O 3aHSITh
makcumyM $500 mia manbHeluero nHBecTUpoBaHust. st yriponieH st Tipef-
NOJIOXKUM, 9TO OHHU HE TIONyYad HUKAKUX TIPOLICHTOB [10 IEITO3UTY, a CTOU-
MOCTb 3aMMCTBOBaHUsl paBHa HYJIO. YIIpasisiiommi moprdeneM "A"' nokynaer
10 akpuit mo $100, TpaTs NOJHOCTBIO BBIACICHHYIO €MY CYMMY:
10x100=$1.000, Takum obpazoM nHBecTUpysi 100% B akuMIO. YIIpaBIsiOnIyii
noptdenem "B" peiaeT 6bITH GoNee OCTOPOXHBIM M MOKYIIAET 5 aklWi, TpaTs
5x100=$500 u ocrasnsas $500 Ha mero3ute. Ynpasisiiommil noprgerem "C",
VBEPEHHBIN B OTHOIICHUM TIEPCTIEKTUB NEHOBOIO Pa3BUTHsI aKI[UU, 3aHUMAaeT
$500, garo BmecTe ¢ neppoHadanbHeIMU $1.000 rio3BosieT eMy KyIMTh 15 akuuii.

Tabnupa 2.4 Ioprdens, cocTosAMi U3 aKIUH TULIOC IEHBIH

Iena CroMMocCTh Croumocts CroumocTs
K[ Hoprdens "A" Moprdensa "B" Hoptdens "C"
10 akumit S axuwmii + $500 15 axumit — $500

50 500 750 250

60 600 800 400

70 700 850 550

80 800 900 700

90 900 950 850

100 1.000 1.000 1.000

110 1.100 1.050 1.150

120 1.200 1.100 1.300

130 1.300 1.150 1.450

140 1.400 1.200 1.600

150 1.500 1.250 1.750

Tabnuua 2.5 v PucyHok 2.8 1oka3bIBaloT NpUOBUIH U YOBITKU TIOpTdheei.
Linucps! monydyeHsl MyTeM BHIYMTAHUS TIEPBOHAYATBHON CTOMMOCTY MHBECTH-
My B $1.000 u3 cTrouMocTeil COOTBETCTBYIOMIMX TOpT(denel, YKa3aHHBIX B
Tabnuue 2.4. Haknonsl auHuu npudsuieii "A", "B" u "C" paBusl 10, 5 1 15 co-
OTBETCTBEHHO. DTH HAKJIOHBI TOYHO OTPAXalOT MOJBEPXKEHHOCTb PUCKY, CBSi-
3aHHOMY C aKLMsAIMHU. PEIHOYHAs 11eHa (MJI1 CTOUMOCTE) TTopTdeei He YIUThI-
paeTcsi. Eciu Tpu doHga olleHMBATHUCh Obl B MOMEHT WX CO3MaHHUS, TO OHU
UMenu 6Bl ofHY U Ty Xe cToumMocThb B $1.000. PactipocTpanerHas ommbka, B
0COOEHHOCTH Ha PBIHKE TIPOU3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, 3aKJIIO-
YyaeTCsl B TOM, YTO TIPH TTOKYIKe Jero-audo 3a $1.000, MmHorue monaraior, 4to
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Tabmmna 2.5  Tlpu6suis u yORITOK mopteneit "A", "B" u "C"

Iena CToUMOCTh CTOUMOCTH CrouMocThb
aKLuu Hoprdena "A"  Tloptdhens "B MHoprdens "C"
10 akumi 5 akumi + $500 15 akumit — $500

50 -500 -250 -750

60 -400 -200 -600

70 -300 -150 -450

80 -200 -100 -300

90 -100 -50 -150

100 0 0 0

110 +100 +50 +150

120 +200 +100 +300

130 +300 +150 +450

140 +400 +200 +600

150 +500 +250 +750
CkopocTb uameHenus  +10 +5 +15

3TO ¥ €CTh BECh PHUCK, KOTOPOMY TTOABEPXEH MOKYIAaTelb. OnpegeneHHo, 3To
coBceM He Tak. MuBecTopsl, nokymnawnme goHasl "A”, "B" u "C", noasepra-
JOTCSI COBEPIIEHHO PA3IMIHBIM pUcKaM. lleHa 3nech HU Tipu 9eM. BaxHa cko-
poOCTh U3MeHeHHUs 1ieHH. HeobxoaMMo yMeTh olleHUTh, HACKOJIBKO JUHAMUY-
HO OVJIeT pa3sBUBATHCS MHBECTULIMA TTO MepE NBHKEHUSI IEHBI 0a30BOM aK1MK.
M 31ech HYXHO YMETb BBIYHMCIIATD CKOPOCTh M3MEHEHHsI MJTM HaKJIOH TIpodu-
JIst TIpUOBLTH.
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Pucynoxk 2.8 Moprdenu U3 axuuii IUIOC HATUYHOCTD
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2.5 HEJIMHEWHBIN ITPO®UJIb IIPUBBLIIN
BOOBPAXKAEMOTI'O HHBECTUPOBAHUS

Yribl HakoHa nipoduiied MpUOBUIM U YOBITKA BHITLIENPHBEIECHHBIX TTOPT-
deneit "A", "B" n "C" ocTaloTcst HOCTOSHHBIMU Ha BCEM TTPOTSXKEHHHU LIEHOBO-
ro nvamna3ona akuuil. Takum oOpa3oM, IKCITO3ULMA aKLIMU KaXIoro noprde-
Jisl ocTaBanach PUKCHMPOBaHHOM Ha JTI0OOM LIEHOBOM YPOBHE. DTO HEOOBIYHO
U opTdeneit, copepXamux NMpou3BOIHbIE (PMHAHCOBBIE MHCTPYMeHTH. Ha
caMoM JieJie, Bce TIpUMephl ObLIU NMoJo0paHbl CIIEUUATBHO IS TOTO, YTOOHI
MOKa3aTh, YTO 3TOTO HE TIPOUCXOAMT MPU TOPTOBJIe BONATHILHOCTBIO. [Tpexme
YeM MBI OTIIPABUMCH HaNbliie, OyaeT NoJIe3HO TTIOCMOTPETh, KAKUE U3MEHEHUSs
B YacCTH NpuOBUIEN M yOBITKOB KOCHYTCS TOTO, KTO WHBECTUPOBAI B UHCTPY-
MEHT, UMEIOMIVHI Pa3IMYHbIC 3KCMO3ULIUH MO aKIIUH.

B kadecTBe mpumMepa Bo3bMeM BoobpakaeMbIid TTopT¢heEnsb “IepHBIA MK,
CopnepxuMoe miopTdenst “depHBbIA sSIMK” HeusBecTHo. Bce, 4To cKazaHo o
HEM, — 3TO0 TO, YTO CTOMMOCTb NopTdeia MeHIETCs Mo MeEpe U3MEHEHUS L{EHbI
ornpeneNeHHON akuuu. B3anMocBsi3b MEXIY CTOMMOCTBIO TIOpTdens U LieHoH
aKuMM rokasaHa B Tabmune 2.6 1 Ha Pucynke 2.9,

@ 3onua or "P" go "N". PaccMoTpuM CHTYaldIo TOTO qHA, KOTa LieHa akuuu pasda $100, a
CTOUMOCTb TTopThens onenupaercs B $40.000. Mu mokymaeMm akiuio, BKIOYas €€ B
TIOpTQENb, WM OTKPHIBAEM UTHHHYIO no3unuio Ha $40.000. Hame MectononoxeHune —
TOYKA OTMEeYeHHas Ha PucyHke 2.9 kak “M”., Cpa3sy Xe [Toc/Ie noKYyIKH [IeHa aKUMH Ha-
qana u3meHsaThess. CHayana seepx Ha $10, nocturuys $110, a motoM BHu3 Ha $20 — 10
$90. O6paTuTe BHUMaHME, 9TO CTOUMOCTD MTOPTAEST “depHBIN AUK” TAKKE MEHAETCS.
Ipu nosbinreHny neHs aky Ha $10 croumocts Noprdens ypennausaercs Ha $10.000.
IMpu nanenuu newst akimu Ha $20 croumocts noprdend nagaeT va $20.000. Cosmaercs
“omrymieHue”, 4yto noprdenas COCTOUT U3 LTMHHOK no3unud Ha 1.000 akuwmii, To ecTh
akcno3uus akuuu cocrapiseT 1.000 akuuit. O6pature BHUMaHUE, YTO TOpTdeEb Ha ca-
MoM neie crout Toabko $40.000. st Toro 4To6H JO6GUTLCA TaKO| Xe SKCMO3NULNHU aK-
LHUH, HYXHo 3arTaTtaTs 1.000x100=$100.000. XoTs1 MbI nHBecTHpOBaM Tonbko $40.000,
CUTYaI¥s Bo3dJie ToUkKH "M" TakoBa, 6YATO Mbl MHBECTHPOBANY B aKIIWH, Yb CTOMMOCTh
cocramser $100.000. Do BojiHe peanbHo. [IpOCTO BCIIOMHUTE NPOCTOH MIPUEM, OIU-
CaHHBIN B pasnene 2.4, ¢ MOMOMLIBIO KOTOPOro MeHekep (DOHIA 3aHsT CPEACTBA, YTOOH
MOBBICUTH SKCITOZUIIMIO.

@ 3ona or "N" g0 "L". IaBaifre IpeacTaBuM, 9TO LiEHAa aKUUAX NOAHsUACh Bbiue $130, To
ecThb Bbllle Toudkd "N", Mexay "N" #1 "L' yron HakioHa npodwwis CTOUMOCTH COKpaa-
eTcd HallooBUHY, A0 500. HaM HeusBecTHO, 4TO MPOMCXOAUT BHYTPU Moprdensi, Mbl
3HAEM TOJBKO TO, YTC NOCEAYIOLIEe TIOBbIIeHHE IeHbl akuu Ha $10 npuBoauT K n0-
NIOMHUTENBHOH TpubsUIH B $5.000. BHe3anHo Mbl 0Ka3bIBAEMCS B CUTYAlluu, B KOTOPO#
3KCTIO3UIUA COCTABISET TOABKO MOJTOBUHY OT KOJUYECTBA aKUUil, B CPaBHEHHH C IIpe-
TBLTYIINNAM, TOJIBKO YTO OMMCAHHBIM ciyyaeM. DTO kak ecid Obl pykoBoauTens domHaa
“qepHbIl SIIMK” NpoJal NOJOBUHY akimi B Touke "N". Mexay "N" u "L’ skcno3unus
o akiiuy pasHa 500 equHuilaM.
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@ 3ona ot "L" no "K". Ecnu 1leHa akIMy IpOJOIXaeT PacTH BhIllle ToYKH L', To MBI oKa-
3bIBaEMCs B APYroi curyandu. Temepb mpM KaXaoM nosbiieHdd Ha $10 croumocts
noprdens ysenuuusaetcst Ha $20.000. Haxion nuuuu, a crefoBaTEAbHO SKCITO3UIUA 110
axuuy reneps cocraniusieT 2.000.

@ 3oua or "P" 10 "Q". PaccMoTpuM cuTyalMio, IpM KOTOPOM 1IeHa aKIIMH BCe BpeMs Tana-
€T, HaXomsACh HXe oTMeTKH B $80, Ho soimie $40, To ecTb Mexmy "P" 1 "Q". Mexny 3Tu-
MU JIBYMSI TOYKAMH CTOMMOCTD ITopT(hens moctossHHo pasua $20.000 u cosceM He 3aBu-
CHUT OT IleHbl aKui. HaK/IoH TMHUHA 4, CIEAOBATENbHO, IKCIIO3UIUA MO aKIUd PABHBI
HyMO. 9T0 Kak ecliv Obl PYKOBOAUTENb (POHAA TIOAHOCTHIO MPOIAT BCE COAEPXKHUMOE, OC-
TaBHUB TOJBKO AeHbIU B cyMme $20.000.

@ 3ona or "Q" 10 "R". Huxe $40 (Touka "Q") MBI HMeeM OOPATHYIO CUTYALIUIO, 3 IMEHHO:
10 Mepe TOro, Kak LieHa magaeT Ha $10, croumocTs oprdens yBeanuunsaercs Ha $10.000.
Haxson muauu "QR" — 1.000. ABHo, YTo 3KCITO3NIMSA TOo aKIIMH 30ECh UMEET OTPULIA-
TeJbHOE 3HAYEHUE, WM — KOpoTKast mo3uuus Ha 10.000 akimid.

He)'[b QTOro HarisAAHoro npuMepa CoCTOUT B TOM, YTOOBI TTOOYECPKHYTDb, YTO
JKCITO3ULMsI HHBECTHUPOBAHHUSA B aKITMHA MOXET U HE UMETh HUYEIO ofmrero co

Tabmna 2.6  BooGpaxaeMblit mopTdens “depHblit Suk”

Touka Llena CTOUMOCTH HsMeHenus B
noprdens a1y ($) noptdens ($) cronumMoctd ($)

R 0 60.000 -10.000

10 50.000 -10.000

20 40.000 -10.000

30 30.000 -10.000

Q 40 20.000 0

50 20.000 0

60 20.000 0

70 20.000 0

P 80 20,000 +10.000

90 30.000 +10.000

M 100 40.000 +10.000

110 50.000 +10.000

120 60.000 +10.000

N 130 70.000 +5.000

140 75.000 +5.000

150 80.000 +5.000

160 85.000 +5.000

L 170 90.000 +20.000

180 110.000 +20.000

190 130.000 +20.000

200 150.000 —
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Pucynok 2.9  JIumHuA npuGsUIA Ipy JUIMHHON IO3UIIMH HA OHY aKIIO

CTOMMOCTBIO UHBECTUIIMM U YTO DKCNO3NIHMS OBIBAET TIOCTOSIHHOM, a TaKxe
JIMHeiHOM. Bce neo B YyBCTBHUTEIBHOCTH MHBECTULIMM K ABHXEHUIO 1ICHBI
axuuu. YyBCTBUTENIBHOCTD, WM DKCITO3UIIMS, aKL[UU U3MEPSIETCS YIJIOM Ha-
KJIOHA TpapviKa UeHbl MHCTPYMEHTA, SIBISIOIIETOCS [1PEAMETOM UHBECTUIINHY,
a He IeMCTBUTENbHBIM YPOBHEM, HITH CTOMMOCTBIO MHBecTULMK. TIpu Topros-
Jie BOJIATHILHOCTBIO Mbl HAMEPEHHO CO3/1aeM TTOpTde TAKUM 06pa3oM, YTo-
OBI OKCITO3U1MS TIOCTOSIHHO MEHANIACh HApsAAY ¢ LIEHOU 0a30B0i aKIMY.

2.6 PEAJIbHBIN ITIPUMEP HEJIMHEITHOIO
IHEHOBOTI'O ITPO®UJIA

TToprdens “yepHBI stIIMK”, 0 KOTOPOM 11L1a peYb B pasaene 2.5, — 3To uc-
KYCCTBEHHBIII WHCTPYMEHT, KOTOPBIA OBLT MCIIONb30BaH TOJIBKO B KAaYeCTBE
npuMepa. OQHAKO CYLLECTBYIOT pealbHble HHCTPYMEHTHI, TPOSiBJISIONIAE He-
KOTOPbIE HEJIMHEHHBIE CBOMCTBA MPUOIM3UTENIBHO TaKoro Xe poa. OmHUM 13
TaKUX TIPUMEPOB SIBJISIETCSI KOHBepTHpyemas ooymraumsa (CB — Convertible
Bond). "CB" BbInycKaloTcsi KOpIOpalMAMMW Ui TPUBIEYCHUS KAUTAIA B
CBOM cobcTBeHHBI Ou3Hec. Camast mpoctasi "CB" mpearnonaraer BblLiaTy
(DUMKCMPOBaHHOTO NIPOIIEHTHOTO A0X0IA TI0 00JIMTALIMHI, PacCIUTaHHYIO Ha ro-
JOBOI OCHOBE, M MOXeET OBITh MoralieHa Kak oObIYHAasI OOMUTaIUs WA KOH-
BepTHpoBaHa (converted) B akiin. Brnapener "CB" Tem caMbiM CTAHOBUTCS I1e-
pen BEIOOPOM: 100 TOTACUTb OOIUTalMIO U TIONYYUTb HEHBIH, Tubo MpeBpa-
THUTb €€ B aKMU. HU B TOM, HU B IPYTOM CJIy4ae HUKAKUX JOTIOMHUTENbHBIX
3arpar He Tpebyercs. Y "CB" ecTb huKcHMpoBaHHad naTa oraleHus, o3TOMY
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ee BJafenblly, B KOHIe KOHIOB, TIPUAETCS BBIOpATh YTO-TO OMHO: A€HBIHA WU
akuui. PaccMOTpuUM ciienyionmii mpocToi mpumep.

"CB", KOHBepTHpYeMas B OIHY aKIIMI0, B CKOPOM BPEMEHM J0/IKHA ObITH
noramieHa. BoikynHasi croumocts "CB" paBHa $100, 1 HeT KaKUX-1TU00 ApYTUX
TIPUIUTAIONMXCS K BHIILIATaM MPOLICHTOB.

® Llena akuuu $110. Ckonbko 6yaer crouts "CB", eciiv B J€Hb MOTAIIEHUS LIEHA aKIIUU
6yzer pasua $110? OueBUIHO, YTO BAALENEN PELINT B3ATh KLU ¥ HEMETEHHO IIPOIATh
UX Ha pBIHKE, MOJYYUB 338 HUX B3auMeH $110 3a Kaxjyi0. HeT HUKAKOTO CMBICIA TIOTa-
LI4Th O0JUTranuIo 38 GUKCHPOBAHHYIO cyMMy B $100.

® llena akuuu $120. Cxonbko 6yner crouts "CB", ecnu B 1eHb NoralleHus [IEHa aKLUH
Oyzet pasua $120? O4eBHIHO, YTO BIAAENEL pEIIUT B3ATh AKIMHA ¥ HEMEUIEHHO NIPOIATh
UX Ha PHIHKE, YToObI moxyuuTs $120. Ha caMoM mene, npu 1060t neHe suime $100 Bee-
T71a pa3syMHEH [IPEBPATUTD OOMUTALUIO B aKLAH.

@ IleHa akuuu OyneT pasHa $90? B 3ToM ciiydae KOHBEPTHPOBATH B AKLIMHU HET CMbIC/Ia. by-
net ayyure 83saTh $100. Mpu nene uuxe $100 Beerna pasymHee BLIOPATh NEHLIH.

Tabmuua 2.7 1 Pucynok 2.10 noka3piBaroT ctouMocTs "CB" B ieHb rorame-
HUA TIPY pa3IMYHbIX [IECHOBBIX YPOBHSIX akiuu. [Ipodib 1eHbl SIBHO HEU-
HeliHoro xapakTepa. ITpu neHe akuuu cebitle $100 HaKIOH TMHUY TIPOSBIISAET
ceOst eIMHOOOPa3HO: MHCTPYMEHT BEAET ce0s1 TOYHO TakK Xe, KakK IpocTas aK-
ums. IIpu croumocty akuuuy Huxe $100 HakJIOH paBeH HYJII0: MHCTPYMEHT CO-
BEPIEHHO HE3aBUCUM U BedeT cebst nomoOHo aeHexxkHoMy nyay B $100. Tako-
Ba cuTyaums co sceMu "CB" B neHb norameHusi. HenmmHeiHoCTD, a To9HEE, TIe -

Tabmuua 2.7 CTouMMOCTb KOHBEPTHPYEMOW OO IUT A
TIpU HACTYIUIEHUM CPOKa

HeHa akilyuy Ipu KouBepTupyeMas meHa
HACTYIUIEHUH cpoka MpH HACTYIUIEHUH CPOKa
(%) ®

50 100

60 100

70 100

80 100

90 100

100 100

110 110

120 120

130 130

140 140

150 150

160 160
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Pucynok 2.10  llena koHBepTUpYEMOIi OOTMTallUU B A€HD UCTEYEHUS CpoKa

pesoM Ha $100, oOBsicHsieTCS TeM, UTO Y BlIajiesIblia eCTh BbIGOP (option) nipen-
IPUHATH TO WK Apyroe neicTue. MMeHHO ¢hakT Toro, 4ro BAafesiel] MOXeT
BBIOMpPATh NPH HACTYILICHHH CPOKA (on maturity) MeXIy aKIIUSIMU WU JeHbra-
MU, BIMSIET Ha OLIEHMBAHHE HHCTPYMEHTA A0 HACTYILUIeHHUS cpoka (before matu-
rity). IMeHHO OLlEeHHBaHHUE TAKOTO MHCTPYMEHTA A0 HACTYIUIEHHUS CPOKa I10-
raiieHus cuMTaeTcsi GoJiee CIIOXHbBIM, M aCITEKThl 3TOr0 Mbl PaCCMOTPHUM I10-
npobxee B [1aBe 3.

2.7 UBMEPHAA BOJATWIBHOCTD

Kaxjplit, KT0 ¢BsI3aH ¢ GUHAHCAMM WIM WHBECTHIIUSIMM, BCTpPevaeTcs C
MOHSATHEM BOJATHIHHOCTH. Bo BpeMsi BceM U3BeCTHOro Kpaxa OHI0BOM OMp-
XU B okTsi6pe 1987 roma Munexc [oy-/xxoHca, BKIOYaOUIUi B ce0sl akIuu
MPOMBILIUTEHHBIX KOMITAHUH, 32 OMMH JeHb yral Ha 512 nyukToB (25%) 41 Ha
CIIEAYIONIUH IeHb TOBBICUIICH Beero Ha 60 IMyHKTOB. DTO NMPHUBEJIO K KpaxaM Ha
JpYrux OMpXax M, KaK CJIeJCTBUE, K POCTY BOJATWIBHOCTH LieH Ha OHUpXeBbIX
PHIHKAEX 10 BceMy MUpY. XOTSl U CUUTAETCS, YTO HAUOOIBLIHH POCT PIHOYHOMN
BOJIATWJIBHOCTH CBSI3aH C OOJBLIIMMMY TafeHUSIMH [IeH, ICTUHHASA MPUYKHA HE
Bceraa Kpoercss UMeHHO B 3ToM. B 1979 romy 11eHa Ha 30/10TO YBEJIMYWIACh Ha
200% Bcero 3a nrecTh MecsitieB, a B 1990 rony crouMocTtb Chipoit HeTH 3a TpU
Mecsina Beipocia Ha 160% , uro npuseno kK Boitne B IlepcumckoM 3anupe?.

ABTOp MCXOQMT M3 TOM HieH, YTO CHTYallMs HA pbIHKAX MOATOMKHYNA K MPUHATHIO pellieHHs 0 HeoBX0oaMMOC-
TH paspellleHHs KoH(MHKTa BoeHHBIM nyTeM. JlaHHOe yTBepXIeHHe CIIOpHO, HO B He GecnouBeHHO. BmecTe
€ TeM CJIeayeT OTMETHTD, YTO CTOPOHHHMKH TEXHMYeCKOr0 aHANM3a BhIPasINCh 6bl No-HHOMY: "PhiHOK mnpen-
BHZE/ IKCTPEMAIbHbIE COBBLITHS B GyaylLeM, II03TOMY LEHBI Pe3KO NMoaHsUTMCh” . (Tlpum. nayun. ped.)
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DoHAO0BBIE PHIHKHU, OXBAYEHHBIE TAHMKOW MHBECTOPOB, IEPEBOAAILMX aKTH~
Bbl B ICHBI'M WJIM TOBAphl, 3a4acTyIO YCTAHABIMBAIOT CBOU IIPABUIIA UIPHI, 3a-
CTaBJIsIs MHBECTOPOB MEHSITh TAKTHUKY, M TOrA ITPOJAABLIL LIEHHBIX OyMar, ur-
paBliiie Ha TOHWXeHHe, HAUMHAIOT TOKYIIATh aKIU U 110 GoJiee BHICOKOMY Kyp-
cy, omacascs emie fomnsuIero pocra neH. Kpusuc MexaHu3Ma KOHTpOJIs Kypca
Bayot EBpomnelickoro 3konoMudeckoro coobuectsa (ERM) B Bpuranun B
1992 roxy cran NpUYMHOK TOTO, YTO KPAaTKOCPOUHAs PHIHOYHAS IIPOLIEHTHAA
CTaBKa HeeCTeCTBEHHO YBEJIUYWIA BOJTATWIBHOCTL. CTABKM 11O (YHTY JBMra-
smck oT 10 K 12 1 gaxe K 15%, a moroM Ha3zan K 10% — U Bce 3TO B TEUeHUE ON1-
HOTO JHS.

XoTs MHOTHME HMEIOT IIPEACTABIICHHE O TOM, YTO TAKOE BOJIATUIILHOCTD, Md-
JIO KTO 3HaeT, KaK OHa U3MepsieTcs, 4 MHOTHE fIPOCTO IMyTAlOT €€ C HampasJe-
HHMEM. DTa KHUTA OOBSICHSET, UTO O3HAYAET ITOKYIIATh WIM IIPOAaBaTh Boja-
THJIBHOCTD, ITO3TOMY OY€Hb BaXHO MOHSTH, KAK U3MEPSIETCS BOJATHILHOCTD.
[Ipu OTKPHITUU JJIMHHON WM KOPOTKOM ITO3UIIUH 110 BOJATHUIBHOCTH BAXHO
HMETH IpECTaBlIeHHe O TOM, KaKasl BOJTaTWIbHOCTL OXUIAeTcs B OyayLieM U
YTO 3TO B ACHCTBUTEILHOCTHA O3HAYAET C TOYKY 3PEHMS [IEHOBLIX U3MEHEHMIA.

Tounoe omnpeneseHne BOJATHILHOCTH, KOTOPHIM IIOJBL3YIOTCH YYACTHUKHU
PBIHKA, JIOBOJLHO CIOXHOE W MOAPa3yMEBAeT MCIIONL30BAHME HATYpaTbHbIX
Jorapu¢MOB U 3HAHUE CTATUCTHKH, CBSI3aHHOM C TAKUM ITOHATHEM, KaK JIOT-
HOpMaJIbHOE (KM Jiorapu(pMHIECKH HOPMAJIbHOE) pacnpenenenue (lognormal dis-
tribution). OHaKO MOXHO OOBSICHUTH ITPUHLIUIT U3MEPEHHS BOTATUIBHOCTH,
MOJIB3YSCh DOJIee MPOCTHIMM MOHATHSIMH, YTO MBI M cOOMpaeMcs caenarb. He-
CMOTpPsI Ha TO, UTO HUXEIIPUBEASHHbIE MPUMEPHI JOBOIBHO ITPOCTHI, CAEIYET
3aMETUTh, YTO OHU BbIOPAHBI HAMH TOJIBLKO IS 00BsICHEHUs. TOUHOe Xe ornpe-
JieJIeHME BOJIATWIIBHOCTH IIPU HEODOXOMUMOCTH MOXHO HAaWTH B GOJIbLIMHCTBE
y4eOHHUKOB 110 KAILKY/SILIMM [IEH ONMIMOHOB (npemuit). TakKe cieayeT 3aMe-
THUTh, YTO B JAeHCTBUTEIbHOCTH MHOTMM YYACTHUKAM PHIHKA HE CTOUT YTOM-
JIATh ce0sl BLIYMC/IEHUSMU BOJNATWJIBHOCTH IIEHOBHIX PSAAOB. BoinmmmHcTBO
ciyx0 nndopManuu, Takux Kak Bloomberg u Reuters, npegocraBisior pacue-
Thl NICTOPMYECKOM BOJATWILHOCTH, 3 MHOTHE aHAIUTUYECKHE ITAKETH elle U
MO3BOJIMIOT CO3/aBaTh IIpEKpacHbie rpaduKy, OTpaxalolmme To, KakK BoJja-
THJIBHOCTb JaHHBIX PSIIOB U3MEHSIAch HA MPOTSXEHUM KaKUX-THOO mepuo-
JIOB BpeMeHHU. B nonosiHeHHe K pacdeTaM UCTOPUYECKOM BOMATHWIBHOCTH, 3TH
CIyXOBl TaKXe MyOIUKYIOT MHOOPMAIIMIO O TAK Ha3bIBaEMOUW MoJpa3ymMeBae-
Moii BoJIaTHILHOCTH (implied volatility). [1onpa3ymeBaeMasi BONATUIBHOCTD SIB-
JISIeTCSsI, HECOMHEHHO, OMHMM M3 HauOoJiee BAXHBIX U3MEPEHUH ISl UTPOKA
BOJIATWJILHOCTBIO, U OHA OYIET pacCMOTpEHA HUXE.

TepMuH “BOJATHILHOCTDH LIEHOBOIrO psiga” Ha CAMOM JIENIe YIIOTpeOasieTcs
HenpaBuIsHO. Korma nmpogeccoHanbl roBOPST O BOJATHILHOCTH LIEHOBOTO
psia, OHM UMEIOT B BHIY BOJATWIBHOCTb PANOB IEHOBLIX H3MEHEHUH (price
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changes), inyi OTHOCUTEJIBHBIX LIEHOBBIX U3MeHEHUH. YTO KacaeTcsi MOHSITUS
SKCTO3ULMHM 10 aKIIMM, TO HEODXOIUMO OCO3HABATh, YTO LIEHA UCCIIEAYEMOM
aKi[M1 HE UMEET HUKAKOro 3HaYeHUs1. U3MeHeHHe [ieHbl — BOT YTO BaxXHO. B
OTHOUIEHUU MHOTHX [OHSITUNA B UHBECTULIMOHHON OTPACiId MMEET 3HAYeHUeE
HE LIEHOBOM ypOBeHb, a TO, KaK U3MeHsieTcs lieHa. Mbl MOXEM nyMaTh 00 13-
MEHEHMSIX TIEHOBBIX PSIIOB, KaK O "BbI3BAHHLIX" TeueHUeM BpeMenu. [1pu us-
MEpPEHMH BOJATMILHOCTH HaM MHTEPECHO TO, KAK BPEMEHHOM IT0TOK BO3/EH -
CTBYET HA U3MEHEHUS 1[€HbL.

C/10XKHOCTD, CBsI3aHHAsI C 0030POM LIEHOBBIX PSIOB U LIEHOBLIX M3MEHE-
HUA, OOBSICHSIETCSI HAJIMYMEM TEHICHIUM. BOJaTWiIbHOCTH NpeaHasHadycHa
HU3MEPSTh CTENEHb KOJeOaHWii, a He TeHAEHLIMU. ECIM CylecTByeT TeHaeH-
LIMs1, TOTIA Mbl JOJKHBI pACCMATPUBaTh KOJIeOaHUSI BOKPYT 3TOM TEHACHIIUH.
Eciu nena akuuy Beillie (HMXE) B KOHLIE ITeprUona, YeM B Hadajie, TO Mbl TOBO-
pUM, 4TO HaAOJIOaeTCsl MOJOXUTENbHAA (OTpULATENbHAS) TEeHACHIUs. DTO
YTBEPXIEHHE TOAKPEIEHO CIIEUAIBHO COCTABJIEHHbLIMU AMarpaMMaMH Ha
Pucynke 2.11. Yucna nogobpansl TaKuM 00pa3oM, YTOObI psiabl UMEIN MIEH-
TUYHYIO TeHAeHUI0. [leHoBoit psin (1) HauMHaeTcs B nepBoiii neHb Ha $100 u
pPaBHOMEPHO yBeJIMYMBaeTCs Ha $1 B AeHb HAa NPOTSIKEHUHM aecaTH aHei. [e-
Hoso# pan (I1) Takxke HauuMHaeTcs B epsbliii eHb Ha $100, Ho yBennuuBaercs
HepaBHOMEPHBIM 00pa3oM. O0a psiza 3akaHYMBAIOTCS HA TOHM X€ CaMoM LieHe,
N103TOMY MMEIOT OIMHAKOBYIO TEHIEHLIMIO: B cpeaHeM +$1 B ens. Bropas nu-
arpaMMa Ha PucyHke 2.11 mOKasbiBaeT COOTBETCTBYIOUIME €XeTHEBHBIE H3Me-
HeHus1 UeHbl. [ToHaTHo, yro psinbl (1) AeMOHCTPUPYIOT BOJATUIBHOCTS, a psi-
1ol (1) — wer. Bee usMenenus B psigax (1) paBust $1, B TO BpeMs Kak B psigax
(IT) onu paznuuHsl. CpeHee 3HAYEHHE U3MEHEHUN, WIH TEHIEHUMs, 000uX
psinoB coctapisier $1 B aeHb, HO uTo Kacaercs psiaos (I1), To 3mecs cyiecTpy-
0T HEKOTOPbBIEC OTKIOHEHHMS OT CpejIHero rmokasartensi. M 970 MOABOIUT HAC K
OITpPEE/IEHUIO BOJIATHILHOCTH.

BonaruiabHOCTD IEHOBOTO PAJA SIBISAETCH MEPOii (CTENEHbI0) OTKJIOHEHHS LIEHO-
BbIX H3MEHEHHI OTHOCHTEJILHO TeHICHIMH.

XoTs1 3TO OINpeNesIeHUE U KaXETCsl CJIOKHBIM, HAKUTH €€ 3HAaYEHUE JOBOJIb-
Ho Jierko. [leranu pacuera ans psinoB (11) npusenexsl B Tabnuue 2.8.

Kosnonka (c) B Tabauue 2.8 orpaxaer OTKJIOHEHMS HW3MeHEHWA OTHOCH-
TENILHO CPEJHEr0 3HAYEHUS TEHIEHLIMH. Mepa BOJIaTUIbHOCTH, KOTOPYIO MbI
MIIEM, SIBJISIETCS1 OnHOM LMGpOH, CYMMUPYIOLIEH 3HAaYEeHHSI BCEX 3TUX OTKJIO-
HeHU#. Ecii 3TH OTKJIOHEHMSs GOMbLITHE, TO Mbl TOBOPHUM, UTO PSJTHl O4EHD BO-
JIATUJIbHBI, & €CJTM OHM MAJICHBKUE, Mbl TOBOPHMM, YTO PSIBL HE OYEHb BOJIA-
TWibHbl. HaM HyXeH TOJ1bKO OIUH KOMUYECTBEHHBIH [10Ka3aTe/1b pacTipeesie -
HUS1, KOTOPHIA BLISICHSIETCS CJIIOXKEHUEM BCEX CPEAHUX 3HAYEHMI OTKJIOHEHU
Y, BIIOJIHE OYEBUIHO, YTO OH CTAHET CPEAHUM IoKaszatejaeM. OQHako 1o ornpe-
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Taomnua 2.8  Briuuciienue Mepbl BOJIaTWILHOCTHU y1st psina 11

Hens Uena H3menenune  CpenHee OTtkioHeHHe  ABCOJIIOTHOE
KU pensl ($) U3MEHEHME LIEHE] OTKJIOHEHHE
($) (@) (teHnenums) (b)  (c)=(a)-(b) (d)=|(c)|

1 100 — - — -

2 102 +2 +1 +1 +1

3 102 0 +1 -1 +1

4 105 +3 +1 +2 +2

5 104 -1 +1 -2 +2

6 108 +4 +1 +3 +3

7 106 -2 +1 -3 +3

8 108 +2 +1 +1 +1

9 108 0 +1 -1 +1

10 111 +3 +1 +2 +2

11 110 -1 +1 -2 +2

Bcero — +10 +18

Cpennee

3Havenne — +10/10=+1 +18/10=1,8

JeJIEHUIO HEKOTOPBIE U3 3TUX OTKJIOHEHUM MOMOXUTEIbHEL, & IPYTHE — OTPH-
LIATeJIbHBI, U JIErKO 0Ka3aTh, YTO OHM Bcerna OyayT YpaBHOBEIIMBATh JAPYT
JIpyra, ¥ 4YTO OKOHYATEJIbHOE 3HAYEHME, a CJIEAOBATEIbHO, U CPEHEE 3HaYe-
HHE Bceraa OyayT paBHHL HYJIIO. DTO 03HAYAET, YTO HEJIL3S MCIT0JILb30BaTh CPe-
HUI 1okasaTejib. MBI JIETKO HaiJaeM pelIeHue, ecid OyaeM YYUTHIBaTh, 4YTO
HAac HHTEPECYIOT TOJbKO BeJIMUMHA OTKJIOHEHH, a He UX 3HaKu. HaM usBect-
HO, YTO BCE ITOJIOXUTEIbHbIE OTKIOHEHHS BCETAA PaBHBI HETATHUBHBIM OTKJIO-
HEHMSIM, IIO3TOMY MBI OyieM paccMaTpUBaTh TONBKO a0CONIOTHBIE 3HAYEH U,
KosioHka (d). Cpexnee 3HaueHHE 3TOM KOJOHKHU "-1,8", U MBI CUMTaeM €ro
CPEHUM OTKJIOHEHHMEM OT 3HAYEHMS TEHACHLMHU. DTO U €CTh BOJATHILHOCTD
psimoB. Panel 11 sBAsSIOTCS ITOCIEAOBATENBLHOCTSIMH LEH, KOTOPBHIE HMEIOT
CPEIHION0 TeHaeHIHIO $1 B 1eHb C BOJATUILHOCTBIO BOKPYT 3TOM TeHIEHLIMH
$1,8 B nenn. Tenepb UMTaTENIO CAMOMY OCTAJIOCH TIOKA3aTh, YTO Psibl I MMeloT
HYJIEBYIO BOJIATWIIBHOCT.

Pucynok 2.12 mokasbiBaeT TPH CMOJEIMPOBAHHbBIX LIEHOBBIX psija C pas-
JIMYHBIMY CTETIEHAMHU BOJATUILHOCTH M TeHIEHLMHU. B 3THX psigax 3HaYeHMe
BOJIATWILHOCTH BhIpaXeHo B konudectBe "N" noyutapos B nenenio. HaubGonee
BOJIATWIbHBIE Psibl MMEIOT CPEIHIO BETUYUHY OTKJIOHEHHS (BOJATWIbHOC-
TH) $4 B Henemo. MOXHO BoIpa3UTh 3TY BOJATHIIBHOCTS B IIPOLIEHTAX OT MC-
XOHOM LIEHBl aKIIMM U CKa3aTh, YTO BOJATWILHOCTH cocTaBiseT 4% Ha He-
JIeIbHOM ocHOBe. TaAKUM 00pa3oM, Mbl MOXEM CPABHUTH JIBE aKI[UU: OJIHY, TOP-
ryemyio no $100 u apyryio, ropryemyio mmo $200. Ecniu 06e uMeloT onHy U Ty Xe
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Pucynok 2.12 CmopenvMpoBaHHBIE LIEHOBLIE PSIBI

BOJIATWILHOCTDH B IIPOLIEHTHOM BBHIpaXEeHMH, TOTAA BTOpasi akliusi Oymer pac-
MoJjaraTsh CpeIHUM KojieGanueM B $8 BOKpYT cpelHero 3Ha4eHust TEHACHIIUH.

Tounoe onpeneneHre BOJATUILHOCTH, KOTOPHIM ITOJB3YIOTCS YYACTHUKHU
PBIHKA, MOAPA3YMEBAET BOJATHIILHOCTS KAK QYHKIUIO OTHOCUTEILHBIX LIEHO-
BBIX U3MEHEHMI, a He CaMUX LIEHOBBIX U3MeHeHMI. Pe3ynsratel H3MepeHUs
BOJIATWJILHOCTH BCeraa JaloTCS B OJAOBBIX MPOLIEHTAX, JaXe €CIM pacCMaTpH-
BaeMbIil TIEPHOJ BpeMEHH COCTABRISIET TOJBKO TpU Mecsna. OObiuHbIe 3HaYe-
HUS BOJATWIBHOCTH MOTYT COCTaBlIsTh 20% 11si oTaensHoi akuuu, 13% mist
dongosoro uHaekca u 40% 1151 BBICOKOBOJIATIILHOIO TOBapa. TOUHOE TOMKO-
BaHHe a0COJIOTHOrO U3MEPEHMS OTKIOHEHHS BOJAaTWILHOCTH, KOTOPBIM MbI
[TOH30BANIMCH B BHINIEIPUBEICHHBIX IIPUMEPAX, JOCTATOYHO npoctoe. UTo Xe
KacaeTcs CTAHAAPTHOrO, KOTOPBIM ITOJIL3YIOTCS YYACTHUKHU PHIHKA, TO OHO 00~
see caoxHoe. OnHako 00a OHM U3MEPSIIOT OJHO M TO Xe 3HaYeHUe: CTeNeHb
LIEHOBOTO OTKJIOHEHHMS! OT HEKOTOpOM cpelHel BeIUUMHBI TeHaeHIUU. Mc-
[MOJIb30BAHME CTAHIAPTHOIO CIIoco0a U3MEPEHMS BOJATHILHOCTH HEOOXOMM -
MO JIJIA OTipeAesicHAS IPUGINU3UTETLHOrO THANAa30Ha [eHbl aKIUU B OYIVIIEM.,
[Ipenmonaras, 4To CTaHAAPTHAS BONATWILHOCTH PAIOB COCTaBiusieT X %, Torma
3a NepUoJl, paBHbBIIA OMHOMY rofy:

1. CymectByer 66% BEpOSTHOCTH, YTO II€HA aKLIIUM OYIeT HAXOOUTHCS B IUA-
nasone ot (100 — x) % o (100 + x)% ot cerogHALIHEH LIEHBI.

2. CymectByeT 95% BEpOSTHOCTH, YTO IIEHA aKUUHU OyJeT HAXOOUTHCS B AMa-~
nasone ot (100 — 2x) % mo (100 + 2x)% OT cerogHsAIIHENR LIEHH.

3. CymiecrByer 99% BeposiTHOCTH, UTO 1(€HA aKIIUU OYIET HAXOAMTLCS B JUa-
nmazone ot (100 — 3x) % mo (100 + 3x)% ot ceromHsILIHE LIEHHL.
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Hrak, ecnu meHa akuMu ceromds pasHa $200, a BOJAaTHIBHOCTL aKIUU
25%, Torna cyiecTByeT 66% BepOsSITHOCTH TOTO, YTO LIEHA aKIMM OyIeT Haxo-
nUThes B muamasone oT $150 go $250. D1y nudpst IpUOIU3UTENbHEI, HO OHU
JAIOT IPEACTABICHUE O BEPOSITHOM JAHAIla30HEe OYAyIIMX [IEH.

CylecTByeT MHOTO CIIOCOOOB IIPOBEAEHMS BHIOOPKH V1Sl BHIYUCIEHMS BO-
natunbHOCTH. Mcnonp3yeM M Mbl IHEBHBIE, HElEIbHBIE UM MECSYHEBIE 1[€-
Hbl? Kakoit 6epeM BpeMeHHOI HHTEPBan? TOYHOCTH BCEX UCMOIB3YEMbIX CTa-
TUCTUYECKHMX JAHHBIX SIBJISIETCH HEOOXOMMMBIM YCJI0BHEM BrIOOPKHU. Mcrrons-
30Bath 200 37eMeHTOB BHIOOPKHM Jyulile, 4eM Toibko 50. Ho Ha ckonnko He-
Jiess Hasag — Ha 200 nian Ha 50 — MBI JOJDKHBE BEPHYTHCS B IIPOIIUIOE IS Of-
peneieHus: BOJAaTWILHOCTH LieHbl akyud IBM? Ecnu orcunrars 200 Henenn,
TO Mbl MOXEM BKJIIOYUTH JaHHbBIE, KOTOPHIE YK€ HACTOJIBKO YCTapeiu, 4To
CKOpee YBeJINYAT, HEXEIH YMEHBILAT BEPOSATHOCTEL OIIMOKKM. Haur oneiT mmoa-
CKa3bIBAaeT, YTO BOJATIILHOCTD ITOCTOSTHHO U3MEHSIETCS, ITO3TOMY JIyYIIIe H3y-
YaTh He OYeHb OOIBLUION BpeMeHHON UHTepBal. [Ipyroit crmocob 3akiovaercs
B UCITOJIb30BAHUM BHYTPUIHEBHBIX JaHHBIX. BbIllle MBI UCITONB30BATH TOJBKO
OJIHY LIEHY 3a JieHb, U MHOTHE YYACTHUKU PHIHKA ITOJIL3YIOTCS JaHHBIMH, 110~
JYYEeHHBIMH Ha OCHOBE THEBHBIX 11€H 3aKpbITHs. HexoTophie xe Tpeiaepsl uc-
[1OJIB3YIOT Ui CBOMX BLIMHCJIEHMI QOJibliIee KOJIMYECTBO TOKa3areaeid — 310
LIEHbI OTKPHITHUSI, MAKCUMATbHBIE, MUHUMAJIbHbBIE M LIEHBI 3aKPHITHSL.

K coxaneHnio, HEBO3MOXHO BbIYMC/AUTh TOYHOE 3HAYECHUE BOJATHILHOC-
1. Kak v MHOTOE Apyroe B GUHAHCOBOM JeJie, BCE BLIYUCIIEHHS, KaK ObI OHU
He ObUIY CAeIaHbl, Beeraa OyayT BpeMEHHBIMU, TI03TOMY HE CIIEAYET 110J1araTh,
YTO BOJATUIILHOCTh, PACCUMTAHHAS B IPOLIJIOM, — 3TO YIa4HbIi NPOrHo3 0y-
JyIIed BOJATHAHOCTU. M3 3TOro He clieyeT, YTO BLIYUCIIEHHS BOJIATIIILHOC-
TH Ha OIpEAEICHHBIN IEpHOJ BpeMEeHHU Oeclole3Hbl. 3T0 03HavaeT JIUIIb TO,
YTO HYXXHO OBITh OCTOPOXHAIM C IOJYYEHHBIM pe3ynsraroM. [IpakTuka mon-
TBEPXIAeT TO, YTO HA3bIBAETCSl “BO3PALIEHUEM K CpeHEN BeJIMYMHE” BOJa-
TWILHOCTH. [1polie roBopsi, €ciu onpeaeseHHbIA IEHOBOW psiil HAUMHAET Je-
MOHCTPHPOBATh BBICOKYIO BOJIATMJILHOCTb, TO OHA, B KOHIIE KOHIIOB, ITOHU-
3uTcs. TOUHO TakkKe, €CIM PAN HAaYMHAET NEMOHCTPUPOBATH YPE3BbIYAMHO
HHU3KYIO BOJATWIBHOCTh, OHA B KOHEYHOM UTOre IMOXHUMETCS. Teopus mpe-
[oJjIaraeT CyHeCTBOBaHHUE HEKOTOPOro AOJIrOCPOYHOr0 YPOBHSI CpeiHel Boa-
TWIBHOCTH. Ee cyrh, 6€3yC/IOBHO, 3aKJIIOYAeTCst B OTpeNeeHUH BBICOKUX U
HU3KHMX 3HAYEHUH BOJIATUIABHOCTH.
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JIMHUA LIeHBI
IIPOU3BOAHBIX (PUHAHCOBBIX
MHCTPYMEHTOB
| 1O UICTEYEHUS CpoKa |

KonBeprrpyeMas odbIuraiiys, 0 KOTOpo# 1iUIa pedb BO BTOPOH 1iaBe, — 3TO
JIMITh OAUH IIPUMED MPOU3BOJHOrO UHCTPYMEHTA, UMEIOLIETO U3OTHYTYIO JIU -
HHUIO LIEHBI NIPH HACTYIUIEHUM OKOHYAaHUSI CpoKa ero Xxus3Hu. Hasnauenne
KOHBEPTUPYEMOM 00/IMral(My B 3TOM CMBICIIE O4EHb JIETKO ITOHATh. Peup vaer
O BBIOOpE MeXy €NMHOBPEMEHHO BBIIUIAYMBAEMOM CYMMOM JECHEr M LICHOMH
akuuu. Pellenue 3necs nmpocroe: BbIOpaTh HaloO TO, YTO CTOMT mopoxke. [1po-
0JieMa COCTOUT B TOM, UTO JIMHUS LIEHBI U30THYTA TONHKO B OVH JACHb — JACHb,
KOr/a MCTEKAET CPOK. A KaK BBIIVIAIUT JIMHUSA LEHBI A0 HACTYIUIEHHUS 3TOro
cpoka? Hixe Mpl coOOMpaeMcesi 1aTh OTBET Ha 3TOT BOIPOC, ITOAPOOHO U3YIUB
HanOoJIee U3BECTHHIM NIPOU3BOIHBII UHCTPYMEHT — OIILIMOH KOJLI.

3.1 OIIITMOH KOJLI

CylLECTBYIOT PHIHKY OILIMOHOB KOJUUI Ha aKIIMH, TOBaphl, BATIOTY, GOHIO-
Bble UHAEKCHI, (bIOYEPCH U MTPOLIEHTHBIE cTaBKU. Kax bl TUIT OITI(MOHA O11e-
HMBAETCs I1O-Pa3HOMY, HO OCHOBHOE LIEHOBOE IOBEIEHHE BCEX OI{UOHOB
KOJUI MOXHO ITOHATh, PACCMOTPEB TOJBKO OJAMH BHJ OINMILIMOHA — OILMOH HA
ITOKYIKY aKIIUH, KOTOPbIM U SIBISIETCS ONIIMOH KoJUL. [ToaToMy Ha mpoTsike-
HUM BCel KHUTH peub OyneT UATH HMEHHO O KOJUI OIML{MOHAX.

Onpeaenenne: Onuron KOJUT Ha aKLMIO MPEIOCTaBIIseT IIPaBo, HO He 00si-
3aTeJILCTBO KYITUTh OIPEAEJIEHHOE KOTHYECTBO aKIM 110 ONpeieIeHHOU 1{eHe
B WK JI0 ONPENETCHHOTO AHSL,
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KonuyecTBo akiuit GuKCHpoBaHO M 0OBIYHO cocTaBisier audo 100 mTyk,
au60 1.000 mryk. Lena Ha3biBaeTCs] MEHOH HCIOJIKEHMA (exercise price), Uu
1eHO# cTpaiik (strike price), a onpeeNeHHbi JeHb Ha3bIBAETCS JATOH HCTede-
HHA cPOKa (expiry date). YacTo akiuio, iexXanylo B OCHOBe OIIMOHA, HAa3bIBa~
10T OCHOBHBIM (0a30BbIM) HHCTPYMEHTOM (underlying).

Hanpumep, onuuons! Ha IBM natot npaBo npuo6pectd 100 mrryk akiui
IBM. CyiecTByeT MHOXECTBO OITLIMOHOB Ha /BM, HO Mbl PACCMOTPHM TOJIBKO
onuH. B neHp, Korna 1ieHa akuMu coctasisieT, ckaxeM $102, umeeTcst oo
¢ uenoit ucnonuenns $100 co cpokoM ucredenns 3 Mecsina. OCTaBUM Ha He-
KOTOPOE BpeMsI BOIIPOC O CTOMMOCTH 3TOr0 OILIMOHA U TIepeHIeM IIPSIMO K TO-
My IHIO, KOrJia HCTEKAET CPOK, MUHYSl TEM CaAMbIM 3TH TPHU MeCsIIa.

1. Brnamenen MOXeT “MCIOMHUTS” ONMLMOH UM KYTIMTh aKUHMIO 10 LeHe ucnonHenus $100. B
3TOM CJTydae CyMMa, KOTopast TpeOyeTCs JUIsl MICIIOJTHEHHS, BEITUTAYMBAETCS TOJTHOCTHIO,
a B3ameH saazeney noxydaer 100 axuuit: Bnageneu notpebosan (called) axuvio o ueHe
$100, oTcroma ¥ TepMUH “onuMoH KoJu1”. Ecnu Bianeen UCTIOMHAET ONUUOH, TO HEOO-
XOAUMO 3ariaTuTh gonoHuTebHo 100x100=$10.000. Ecnu 1ieHa ak1iM# BEILIE, YEM L1e-
Ha ucnojiHenusi $100 Ha Gupxe, Torma 3TOT MyTh caMblit onTUMansHEIA. Ecnu akuus
topryetcs o $104, Torna sinagener; Moxer rpoaaTs Bee 100 akuumit v monyyuts $4 ¢ kax-
Jo# akuumu, uro B cymme coctasut 100x4=3$400. Ecnu akums topryerca no $108, toraa
OKOHuYaTe/IbHast crouMocTb coctasut 100x8=3$800.

2. Bianenen MoxeT BbIOpaTh Apyro myTh: HE HCIOJIHATE ONIMOH. Eciu akuus Topryercs
o $94 Ha 6upxe, TOra MOHATHO, YTO HET HUKAKOTO CMbIC/Ia B HCIIOMB30BAHUHM MTpaBa
Ha nokynky no $100. Ecnu akuus neicTBUTEIHO HYXXKHa, TO Ha GUPXE €€ MOXHO KYITUTD
npemenne. B ool cuTyanuu Bianenen Aa€T ONIIMOHY UCTEYD 6€3pe3y/IbTaTHO. BTOT MyTh
MOXET ObITh BBIOPAH, CCJTM 1IEHA AKLIMK HA PHIHKE XOTh HAa CKOJIbKO-HUOYIb HUXKE LIEHBI
ucnonueHus $100. B sToil cuTyanuu omuuon BooOule He GyaeT uMeTh Kakoi-muGo
OKOHYAaTe/IbHOH CTOMMOCTHU, U Mbl TOBOPUM B TAKMX CJTY4asX, UTO OMIIUOH UCTEKAET Hec-
MOJIE3HO.

Tabauna 3.1 oTpaxaeT OKOHYATEIbHYIO CTOMMOCTH OIILIMOHA KOJUI IIPH
pa3IMYHBIX [[eHaX Ha aKIUIo. PucyHok 3.1 siBisiercsi rpacU4ecKuM U300paxe-
HHEM OKOHYATEIbHOM CTOMMOCTH.

Mpl BHIUM, YTO CUTYaMsI O4EHD CXOAHA C TEM, YTO HAOJIIONAETCS B ClIydae
C KOHBEpTHpYyeMo#i obiuranueii. Boilte onpeneneHHoM eHbl (LEHbl UCTIOMN-
HeHus ), paBHoi 100, HaKJIOH NIPIMOM JIMHUH NOCTOSIHEH: BIaaeIel] ONLMOHA
ko1 nmpeanoyutaeT 100 akuuit /BM. Huxe 1ieHbI UCIIOJIHEH S HAKJIOH paBeH
HYJIIO: BJlaJeblia B 3TOM cjlydae BOODIIIE HE UHTEPECYIOT IIEHbI, CYHIECTBYIO-
e Ha akurd /BM. EnMHcTBEHHAas pa3HHUL(d COCTOUT B TOM, YTO HHXE OIIpe-
JIeJIEHHOM 1ieHbl KOHBEPTHpyeMas ODJIMralysi BO3BpallaeT €IMHOBPEMEHHO
BBITUTAYMBAEMYIO CYMMY, a OIIIMOH KOJUI HUYEro HE BO3BPAIIIA€ET.

B BhILIENPUBEAEHHOM IIPUMEPE MBI CYMTAIN CTOMMOCTH OILIMOHA, IPea-~
riojiaras, 4To BJIaJesIel] UCIIOJIHUT €ro, MOJIYYMT, a 3aTeM IpojaacT akuuio. Ha
MPAaKTHKE, Yale BCEro, 3TO COBCeM He 00s3aTenbHO. CyHIECTBYET XOPOLIO
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Tabmmmua 3.1 CrouMocTs onuuoHa ¢ neHoi ucnojaHenus = $100 B gens
HCTEYEHHS CPOKa

Liena akuyu ($) CrouMocTs onpuona ($)
B JIEHb HCTEYEHHS CPOKA B JIEHb MCTEYEHUS CPOKa
90 0

92 0

94 0

96 0

98 0

100 0

102 2 x 100 = 200

104 4 x 100 = 400

106 6 X 100 = 600

108 8 X 100 =800

110 10 X 100 = 1000

QYHKIMOHMPYIOUIMA PHIHOK OIMMOHOB, U B PEabHBIX CUTYALIMSX OIMLIMOH
MOXET OBITh NIPOJAH 110 BHyTpeHHEH crouMocTH. [1oaToMy, ecnM LeHa akiuu
onuta $106, Torma onmuoH KoJUI ¢ LieHoM ucronnenus $100 MoxeT GrITh Mpo-
naH 6e3 Tpyna 3a $600, wnu $6 3a akiuio. M 00bMHO HeT HEeO6XOMUMOCTH ITPH -
OeraTh K MTpOLIEAYpe UCTPEOOBAHMUS aK1IMH.

1,000

900

800

700

600

500

400

CrounmocTb onumoHa ($)

90 92 94 % 96 100 102 104 106 108 110
Llena Akumm ($)

Pucynok 3.1 CTOMMOCTE ONMIIMOHA ¢ HEHOM UcHoHeHus = $100 B neHs ucTeyeHUs
CpoKa
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3.2 TEPMHMHOJOI'A OIIIINOHOB

TopryeMble Ha pbIHKE (POHAOBBIE OMUMOHBI UMEIOT TPH, HIECTb U JEBSTH
MECSLIEB XU3HN U pas3IMyuHble 1IeHH ucrmoiHeHus. [Ipoxoaut Bpems, U CPOK
OIMI[MOHA UCTeKaeT (MHOTla MMesi CTOMMOCTD, @ MHOT/Ia M HET), MO3TOMY OUp-
KU BBIMTYCKAIOT HOBBIE OIIIMOHBI.

OILMOH KOJUI, Ybsl 11€HA UCTIOTHEHUS HYXKE TEKYIEei 1ieHbl aKiiMM, Ha3bl-
BaeTCsl OMUMOHOM “B neHbrax” (in-the-money). ONIIMOH KOJUI, Ybs LIEHA MC-
[IOJIHEHHS BHIIIE TEKYIUEH [IeHbl aKliMX, Ha3bIBAeTCs OMIHMOHOM “0Oe3 aeHer”
(out-of-the-money). ONiLIMOH KOJUI, 4bsl LleHAa UCTIOTHEHWs paBHA, WIM IIPU-
GU3UTENIBHO paBHA TEKYILEH 1IEHE aKIIMK, Ha3bIBAETCS ONMIIMOHOM “0KOJI0 Je-
Her” (at-the-money). BONBIIIMHCTBO PHIHKOB HENPEPHIBHO PETUCTPUPYIOT OII-
LIMOHHBIE BBIYCKH, [MO3TOMY CYIIECTBYeT, 110 KpaHe! Mepe, ONvH OTILHOH B
IeHbIax W ONWH OIMIMOH Ge3 JEeHeT IS KaXIOro HMKJIA HCTedeHHs CPoKa
(expiry cycle).

B BbIlleyKa3aHHOM OTIpEAeNiCEHUM OII[MOHA KOJUI BhIpAXEHHME “B WIH IO
OTIPENENIEHHOTO IHSI” O3HAYaeT, YTO ITOT OIIIMOH ABASIETCS ONLIMOHOM AMe-
pHKaHCKOro ctwis (American style). Bnanenen Takoro oniMoHa MOXET, €Cliv
MOXeJIaeT, UCIIONHUTDb CBOM OMIMOH paHbIile CPOKa, U eMy COBCEM He 00s13a-
TEJIbHO YTOMJISITb €081 OXKMIAHUSIMM TIocieqHero AHs. CylecTBYIOT HEKOTO-
pbie ONIIMOHBI, KOTOPbIE MOTYT OBbITh MCIIOJHEHbI TOJBKO B JI€Hb MCTEUYECHUS
cpoka. Takue ONIMOHBl HA3BIBAKTCHA ONNMOHaMHM Empomeiickoro cTuis
(European style). Bo MHOTHX CITy4yasix LieHOBas pa3HMIIA MEXAY ABYMsI TUITAMH
OMIIMOHOB paBHa HYJIIO WIM COBCEM HebobIas.

OnMOoHbI KON, 04€BUIHO, MOTYT ObITh OYeHb NPUOBUTBLHBIM HHBECTHPO-
BaHWeM. B kadecTBe pUMepa pacCMOTPUM CHUTYalIMIo ¢ akiussMu IBM, top-
ryembiMu 110 $102 Ha pPBIHKE: B 3TOM C/Iyyae TPEXMECSYHBIM OMLIUOH KOJUT B
Jenbrax ¢ ueHoi ucroaHeHus $100 MoxeT 6bITh oneHeH rpuMepHo $3,50 3a
akiuo. LleHbl OIIMOHOB BCET/Ia HA3HAYAKOTCS U3 PacyeTa HEKOTOPO CyMMBI
3a ak1uo0. OQHAKO KaXAbld OMIMOH Ha IBM siBnsercs KoHTpakToM Ha 100 ak-
LM, ITO3TOMY OIMH OIUOH 6ynet crouth 100x3,50=%$350. B 370i1 KHIre Mbl
Bcerna OyneM roBOPHUTH O LIEHE OIMIMOHA U3 pacyeTa HEKOTOPOH CyMMBbI 3a aK-
uMi0. MbI Takke OyaeM IIpearnonarath, YTO OINIMOH SIBISIeTCSl KOHTPAaKTOM Ha
mokynky 100 akignit. CoOTBETCTBEHHO CTOMMOCTD, WJIM 1[€HA OMIIMOHA MHOTAA
Oyner paccMaTpuBaThes, Kak $3.50, a uHorna — $350. MBI TOBOPHM, YTO 3TOT
ONLMOH yxe $2 B feHbrax, MMesl B BUAY, YTO €C/IM €T0 HeMeIVIEHHO MCIION-
HHUTb, TO MOXHO BO3MECTHUTD, 110 KPaiiHEel Mepe, pPa3HHUIly MEXOY PBIHOYHOH
LIEHOM ¥ LIEHOW MCTIONHEHHUsl. JTa BEJMUMHA, TTOSBJSTIONIASICS TIPY HAXO0XIE-
HMM OINIIMOHA B IeHbIaX, Ha3bIBAaeTCsl BHYTPEHHEH cTOMMOCTbIO (intrinsic value).
Pa3suuija MexX1y BHYTpEHHEH CTOMMOCTBIO M LIEHOH OIIIMOHA, B 3TOM ClIy4yae
cocrapistomas $3,50-$2,00= $1,50, Ha3zbiBaeTCst BPEMEHHOI CTOMMOCTBIO (Time
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value). BpeMeHHast CTOMMOCTb — 3TO JEHBIH, KOTOPBIE CIIEKY/ISTHT [TOBEPTaeT
PHCKY, €CJIM 11€Ha aKLIMM OCTAETCS HeM3MeHHOM. KOHEUHO, MOXHO MOTEPSITH
GOJBIIE BpeMEHHOM CTOMMOCTH, €CJIM 1I€HA aKUHH YITaleT.

Drta KHura — He yyeOHOE Mocobue 10 ONMLIMOHHBIM PBIHKAM WM OILIMOH-
HbIM cTpaterusiM. Ha aTy Temy cyuiecTByeT MHOTO GJiecTsIMX paGoT, HAIU-
CaHHBIX [IPOCTBIM M JOCTYITHBIM SI3bIKOM, TIO3TOMY IIPH HEOOXOAMMOCTH YMUTa-
TeJlb BCET/Ia MOXET K HUM 00paTHThCA.

3.3 BEPOSATHOCTDH, CPEITHUE 3HAYEHUA,
OXUJAEMBIE BBITUIATBI U CITPABE/IUINBAS
CTOUMOCTD

Yr1o6b! IOHSITH BCIO CIOXHOCTD OLIEHKH ITPOM3BOAHBIX (PUHAHCOBBIX HHCT-
PYMEHTOB 10 MOMEHTA UCTeUeHUs, OyJeT I0JIe3HO B34Th Ha BOOPYXEHHUE T0-
HSTUS, CBI3aHHbBIE C UICUNCICHNEM CPEIHUX 3HaYEeHUI U NIpeIaragMyro KOH-
LIENLIMIO BEPOSTHOCTH. DTO MOXHO ClieNaTh ¢ [TOMONIBIO pocTeifimelt apug-
MeTUKHU. He Tpebyercsa HUKAKUX CIIOXHBIX MaTeMaTHYECKUX OJCYETOB.

IpencraBbTe, 4TO Bbl — B KA3UHO M MTpaeTe B KOCTU. Bbl OpocaeTe oquH
KyOuK. BoIruiata Gyner paBHa TOMY KOJIMYECTBY TOUEK, KOTOPOE OKaXeTcsl Ha
BepxHeH CTOpPOHE KyOMKa, KOrga OH OCTaHOBUTCS. Eciny BblNaia eIMHULA, TO
BbI ostyvaere $1. Ecin gBoiika — 10 $2, ¥ Tak ngajiee. MakcMMyM, 4TO BBl MO-
XeTe BIMrpaTth — 310 $6, 1 MUHIMYM — $1. Bompoc TOBKO B TOM, KaKyioO 1i€-
HY Ha3HAYUT KA3WHO 3a 3Ty UTPY, €CJIA Pedb UAeT HU O NpUOBLIN, HU 00 yOBIT-
ke? BONbLIMHCTBO YHTATE/IEH MHTYMTUBHO HA30BYT IIPABHIBHYIO CYMMYy —
$3,50, HO HaM Jy4Iiie OOBICHUTDL BECh TIPOLIECC BBIMACHEHUS “CIIpaBelIMBOMA
CTOMMOCTH”. MBI Ha3bIBa€M 3Ty CTOUMOCTD “CITPaBeIJIMBON”, [IOTOMY UYTO €C-
JIM BBl 3aIUIaTUTE OOJIbille, TO 10 UCTEYEHHUH JOJITOTO NIEPHO/Ja BpeMeHH BbI,
BEPOSITHEE BCETO, IIPOUTPAETE, HO €CAH 3aIUIaTUTE MEHBIIIE, TO BEPOSITHEE BCE-
ro, Bemrpaere. Ilpeamnonoxum, uro urpa nosropsercsa 6.000 pas. Ecau ur-
paJbHBI# KyOHK 6€3 MOBPEXIEeHUI, TO 32 3TO BpEMsI OHA 1ecTasi Bcex 6poc-
KOB [pHIETCA Ha eIMHNLTY, OHA IIecTasl Ha ABOMKY, OJIHA [1iecTast Ha TPOUKY 1
tak ganee. TakuM obpasoM, U3 6.000 6pockos 1.000 6pockoB, NaBIINUX eXUHHU-
uy, cocrapiat B urore 1.000x1=$1.000. Touno taxxke 1.000 6pockoB, naBHINX
IBoiiky, coctaBat 1.000x2=$2.000 u tak nanee. B Tabnuue 3.2 npuBeneHb Bce
pacueTbl. Mbi BunuM, uto tiocse 6.000 urp “oxupaerca” OKOHYATENbHAS BbI-
1uiaTa, BeJJM4MHA KoTopo# cocraBisier $21.000. TaxuMm obpasom, “cpennsas”
Boiruiara 6yner pasHa 21.000/6.000=$3,50 3a omny urpy. [Mosromy, eciu Gbl
MBI MTPay B 3Ty Urpy 6.000 pa3 v ruiaTvau 661 kaxasiit pa3 $3,50 3a yyactue
B He#, Toraa Obl MbI (M Ka3HHO TOXE) JOCTUINIA YPOBHA 6e3yOBITOUHOCTH. Ec-
71 OBI Hall ITUIaTeX COCTAaBWI $4 3a KaXAYIO UTpPY, TOrZAa B CPEIHEM MBI IIOTE-
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psiin 661 $0,50 3a urpy wium B urore: 6.000x0,50=$3,000. Eciin 661 MBI TUIATH-
Jm $3,20, Torna B cpeqHeM 3apabarbisain 661 $0,30 32 OfHY UIPY, YTO B UTOTE
cocrasuiio 661 6.000x0,30=5$1.800.

B 3TOM npuMepe Mbl TOBOpHITH 00 Urpe, TIPOAOIKUTEIbHOCTH KOTOPOH CO-
crapuna 6.000 6pockos, noroMy 4to 6.000 yrobHO neiaurcs Ha 6. Takxke Jierko
MOXHO 0bUI0 661 “caesiaTh” 60.000 GpOCKOB WIH 6 MUUIMOHOB — De3y/bTaT
ObUT OBl ONMH U TOT X€: CPEJHAS BbIILIATa, a CAeNOBaTeAbHO, CIIpaBeTUBas
1eHa cocrapisger $3,50. MaTemaTHKM Ha3bIBArOT Takue “OymymiMe cpenHue
3HaYEHMS” WIH “OXHUAaeMble CpeHHUE 3HA4YEHUS” TI0Ka 4TO HEPEeau30BaH-
HbIX YUCENT OXHIAeMbIMH 3HaYeHUAMH (expected values). CKONbKO Obl pa3 Bbl HU
WUIpajii B 3TY UTPY, OXUIAEMOe CpellHee 3HaUYeHHe Bce paBHO cocTaBUT $3,50
3a urpy. UHTepecHO T0, 4TO HM OOWH OPOCOK HUKOT/IA HE PUHECET BaM OXU -
JlaeMoii BbITLIaThl, — TO ecTh $3,50 HUKorna He 6ymeT oTuIaToi omHOTO Opocka.
Ora undpa MossBUTCS TOJIbKO KaK CpeiHee 3HaYeHHUE 3a Ype3BbIYaiftHO ITpogo-
KHUTENAbHBIHA MTEPUOJ BpEMEHH.

B nanHOM citydae, yYMATHIBas, YTO UTPAJIbHBIN KYOHK He IIOBPEXIEH, BCE
BEPOATHOCTHBIE PE3YJILTATHI SIBJSIIOTCS paBHOBO3MOXHBIMH. Takoe pacripene-
JieHHe Pe3y/IbTATOB HA3bIBAETCS HOPMAILHBIM (uniform). I1py TakoM HOpMaJib-
HOM paclpe/iefeHUH CYLIECTBYET D0Jiee JeTKUH criocob BbIMUCIEHHS OXUIAE -
MOii, WM TI0-UHOMY, cripaseqinBoii croumoctd. Yem 6pocats koctH 6.000
pas, ny4liie OpeACTaBUM, IT0 KYOHK KMaaroT 6 pa3. Tak Kak pe3y/braThl paBHO-
BO3MOXHBI, TO IIPEAMNOIOXKUM, YTO KaXI0€ YUCIIO BbITTAAAET TOJBKO OOUH pas.
TaknM 06pa3oM, eqUHMIIA IIpeArnonaraeT Buruiaty B $1, neoiika B $2 1 Tak na-
nee. 3to orpaxeHo B Tabnune 3.3. [1pu mectn 6pockax oblas BeIILIATA CO-
crapnseT $21. A $21 3a mecth 6pockoB o3HayaeT 21/6=$3,50 3a 6pocok.

Tenepb npeacTaBuM cebe 3Ty Urpy no-apyromy. Ha atot pa3s rnpu Bbinage-
HMM eOWHHUIBl WM IBOWKM BBHITLIAYMBATLCA HU4Yero He OyneT. Kakosa toraa
OyIeT 3Ta HOBas cIipaBeInBas CTOMMOCTh? Tak Kak paclipefesieHHe Bce ellle

Tabmmna 3.2 HUcuucnenune crnpaseUTMBON CTOMMOCTH C HCTIOTb30BAHMEM YaCTOTHI

Pesynsrar Bo3moxHOCTb BeposiTHas yacTora BeposiTHas
6pocka KOCTH ~ 3TOIO pe3ysbTara  BbINMAJEHUS pe3yJibrara BbITLIATa
pu 6.000 6pockax

1 1/6 6.000 X 1/6 = 1.000 1 X 1.000 = $1.000
2 1/6 6.000 X 1/6 = 1.000 2 X 1.000 = $2.000
3 1/6 6.000 X 1/6 = 1.000 3 X 1.000 = $3.000
4 1/6 6.000 X 1/6 = 1.000 4 X 1.000 = $4.000
5 1/6 6.000 X 1/6 = 1.000 5x1.000 = $5.000

6 1/6 6.000 X 1/6 = 1.000 6 x 1.000 = $6.000

Hroro: =6.000 = $21.000

Cpeanee $21.000/6.000 = $3,50
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Taommmna 3.3  WcumncieHue cripaBe/THBO CTOMMOCTH
HOPMAJIBHOTO PacnpeneIeHUs

PesynbraT 6pocka KOoCTH Brirutara
1 $1

2 $2

3 $3

4 $4

5 $5

6 $6
HToro: $21
OxuaeMasi CTOHMOCTD 21/6 = $3,50

HOPMaJIbHOEe, TO Mbl MOXEM HCIIOJIb30BaTh MPOCTEHIIMIA CITOCOD, rmoKa3aH-
Hbiit B Tabanie 3.4.

Wrak, B HOBOM Urpe 60jiee HU3KOE CPeHEE 3HAUYEHME 3a TOT XK€ JUTUTE)Ib-
Hbi{ niepuon — $3,00 3a urpy. BTo HEYAMBUTENBHO, TAK KaK J1Ba U3 llieCTH GPo-
CcKkOB (eIVHMIIA U [IBOiKa) He TPeOYIOT BBITLIATHI. THIT BBITLIATHI, KOTOPBIA
npencrasieH B Tabnuiie 3.4, HAMOMUHAET YTO-TO BPOJIE OIMIIMOHA KOJUI B IEHb
ucTedyeHMs: ero cpoka. HekoTopble pe3ynsTaTbl SBASIOTCS HYJAEBBIMH, a OC-
TajibHble — TMHEMHO YBEJTUYUBAIOTCS.

Tenepb MbI UCTIONAB3YEM BTOT THUII A0KA3aTENBCTBA, YTOObI MOHATH, KAKHM
006pa3oM OMIIMOHBI KOJLJT OLEHHUBAIOTCS 10 HACTYIIEHUS] OKOHYAHUS CPOKA MX
obpalleHus.

Tabmaua 3.4 Ucuuncnenue crpaBelTUBOM CTONMOCTH
CMELICHHOrO PachpeaeieHUs

Pesynbrat 6pocka KocTH Brirutata
1 0

2 0

3 $3

4 $4

5 $5

6 $6
Hroro: $18

OxuaaeMas CTOHMOCTL 18/6 = $3,00
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3.4 CITPABE/UINBAA CTOMUMOCTbD OIIIIUOHA
KOJIJI

Terepp nepeliieM Kk MeTONY BBIYMCJICHUSI LIEHBI OILIMOHA KOJLI IO HACTYIT-
JIeHWs cpoka ero ucredeHus. OH CTPOMTCA Ha MPEAIOTOXEHUH, KOTOPOE Ha
TEePBbli B3NS KaXeTCcs HEpeabHbIM. BhIpabOTaHHBIM HA OCHOBE KOHIIET-
I{MM BEPOSITHOCTH, MPEACTABIeHHON paHee, 3TOT METOM XOPOII TeM, YTO He
TpebGyeT CAOXHBIX MAaTeMaTHYECKHUX PacyeToOB. MeTol TaKKe IIPeROoCTaBiseT B
BBICIIIEN CTEMEHHN PealbHbIN MPOdUIb OIIUOHHOM 1IEHBI.

OnuuoH 0K0JI0 AeHer

PaccMOTpUM TIOKYIIKY OILMOHA ¢ LieHOM ucrioHeHuA $100, koTopblit uc-
Tekaer yepe3 Tpu Mecsitia. Ceroans neHa akuuy $100, mo3ToMy — 3T0 ONIIMOH
okono aeHer. CKOABbKO ClieAyeT 3aIUlaTUTh 33 3TOT OMIMOH? MBI 3HaeM, 4TO
€CJTM [IeHa akuuy nogHuMercs 1o $105, To omuoH 6yaet crouth $5. OnHako
€CM 1LIeHa aKUHU orycTuTcs a0 $95, To Mbl oTepsieM BCce CBOM HHBECTULIMH.
st IpOCTOTHI MPEATIONIOXHM, YTO B IEHb UCTEYEHHUST CPOKA LIeHA aKIIMK MO-
XeT MOAHSITBCST WU OIMYCTUThCS TONBKO Ha $5. Bosee Toro, mpearonoXum,
YTO LIEHa aKIIMH MOXET OBITh TONBKO 1IEJIIM YUCJIOM, TO €CTh OHUM U3 clie-
nyrommx 11 gucen: $95, $96, $97, $98, $99, $100, $101, $102, $103, $104 wm
$105. Takxe npeanonoxum, yTo kaxaas U3 3tux 11 e pasHoseposgTHa. Co-
OTBETCTBEHHO, B TAKUX CJIy4asix [IEHbl ONIIMOHA KOJUI B ieHb CPOKA HCTEYeHUS
cocrapu 661 $0, $0, $0, $0, $0, $0, $1, $2, $3, $4 u $5. B Tabnuue 3.5 nepe-
YHC/IEHBI BCE BO3MOXHBIE 3HAYCHHS.

CuTyanus HallOMHHAET UIPY B KOCTH, 32 MCKIIOUEHHEM TOI'O, YTO B JaH-
HOM ciy4yae cyulecTByeT 11 BO3MOXHBIX pe3ynbTaroB. [IpenctaBere Terepb,
YTO pa3bIlPbIBAIOTCS [IBE “UIPhl”. B IIepBOif MTpe HHBECTOP KAXABIH Pa3 IMOKY-
naet akumio o $100, xmeT Tpu Mecsiia, a 3ateM nponaer. MHorna (oouH ciy-
Yaii U3 OIMHHANATH) OKOHYaTeNnbHas 1ieHa akumy cocTtasiser $105, nHorna
$104 1 .1, Ecim MHBECTOD UTPaeT B 3TY UTPY AOCTATOYHO YACTO, TO 34 JHONTHIA
IeprUoI BPEMEHM CpeqHee 3HAYeHWe OKOHYAaTeNbHOM LieHbl coctaBut $100.
DTOT NNpUMep ObLT PHBEIEH CIIELMANIBHO IJIS1 TOr0, 4TOOBI MTOKa3aTh, 4TO HU-
KaKoro OTKJIOHEHMS B LIEHE OMIIMOHA HeT.

B npyroit urpe MHBECTOpP MOBTOPHO [OKYTIAET OMLIMOH (10 LieHe, TI0Ka He-
HU3BECTHOM) U XIET TPH Mecs1ia 10 AHS UcTedeHus cpoka. MHorna (onuH ciy-
Yaif U3 OMUHHAALIATH) OKOHYATebHAasl BbIILIATa COCTAaB/IsIeT $5, uHorna $4 n
T.A., HO Yallle BCETO (LIEeCTh pa3 U3 OAWHHAAIIATH) ONIIMOH OOECIIEHUBAETCH,
ucrekas 6ecrione3Ho. Tak Kak KaXIblid U3 pe3yAbTaTOB PaBHOBO3MOXEH, TO
JIErKO MOCYMTaTh CPEIHIOK BBITLIATY MO onuMoHy. Tabmmua 3.5 mokasbiBaer,
YTO CpefHss BbIILIaTa 1o HeMy paBHa $1,36. g Toro 40661 HHBECTOP OILU-
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OHa, TaK X€ KaK ¥ MHBECTUPYIOIINHI B aKLUHMH, TOCTUT YPOBHS 6e3yOBITOY4HOC-
TH, OH JOJIKEH 3aruiatuth $1,36 3a yyactue B urpe. Eciu oH 3aru1aTuT Gosiblile
$1,36, To pourpaeT 3a LITUTEABHBINA NEPHUO/, A €CTH OH 3aIUTATUT MEHBIIE, TO
BbIMrpaet. CripaBemMBasi CTOMMOCTb ONIIMOHA ITPH 3TUX ITPOCTHIX AOIMYINEHU~
gx cocrasnser $1,36.

IIpexne, 4eM MbI IPOJOIKKAM, CTOMUT €llie pa3 oOpaTUThCs K Tabnuie 3.5.
Ipu ompeneneHnn cpeaHel 1IEHBI aKUWKA B JI€Hb UCTEYEHUSI CPOKA HET HEOO-
XOIMMOCTH yTPYXIaTh ceBs COXKeHHeM Bcex 3HaveHui: $95+596+...+$105,
4yTOOBI MONYYUTh OKOHYaTeNbHOE 3HadeHHue $1.100, a moToM genuTsb ero Ha 11,
yT106BI MOAYYuTh $100. Topazno Gosee mpocToit METON — 3TO yYeCTh, YTO pac-
IpeneneHue 1eH abCoMIOTHO CUMMETPUYHO OTHOcUTeAbHO $100, 9To Heco-
MHEHHO, U gBJIsAeTCs cpeaHed neHoi. [Ipn cCHUMMeTpUMYHOM paclipene/ieHHH
cepeInHa (KOTOPYIO ellle Ha3bIBAIOT MEUAaHOI) BCerga paBHA CpelHEMY 3Ha-
yeHn©. Ho 310 cOBceM He Tak B OTHOIIEHWH pacIipeieieH)sl LIEHbI OIIIIMOHA
TIpY HACTYIUIEHHN CPOKa eTo obpaltieHus. 1leHbl ONIMOHOB IIPH HACTYILIEHHUN
cpoka acuMMmeTpuuHbl. 1llecTs cTOoMMOCTER M3 OAMHHAIUATH PaBHBI HYMIO, a
OCTaIbHBIE TMHEWHO YBEJTUYMBAIOTCA. ACUMMETPHS SIBJISIETCS KIIOYEBBIM MO-
MEHTOM B OIIIMOHHOM KOHTpakTe. ToT (pakr, 4TO BiIagesel MMeeT MPaBo, HO
He 00s13aTeNbCTBO Ha MPUODpPETEHUE aKIMM, 03HAaYaeT BO3MOXHOCTbH M30e-
XAaTh IIPOUIPHIIIHON CUTYallMN IIpHY MMaJleHUHX LIEHBl aK1[AHN,

Tadanpa 3.5 BriuncneHne cripaBe JIMBON CTOMMOCTH OMUMOHA KOJUT
OKOJIO JIEHET

Hewna axin lleHa akinmn CTOMMOCTbD OIIIMOHA
CeromHs B JIEHb UCTEYEHUS KOJLI B JIEHB
cpoka ($) HUCTeYeHHs cpoka ($)

95
96
97
98
99
100 100
101
102
103
104
105

Hroro 1.100 15
Cpennee 1.100/11 = 100 15/11=1,36
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Onuuons! B AeHbrax

JlaBaiiTe MpeANOAOXUM, YTO lieHa MHTEPECYIOIEl HAac aKIIMU BHE3aITHO
nogHstachk Ha $1, mocturHyB $101. Kakosa OyneT cTOMMOCTb TPEXMECSIYHOTO
OTIL{MOHA KOJUI ¢ 1eHoi crpaiik $100? Terepb y Hac yxXe apyrast CUTyatusl.
[Tpn nene akuuy $101 HEOOXOIMMO TTEPECMOTPETH OYIyLINE BEPOSTHOCTHBIC
pe3yabTaThl. LI yIIpoleH s qapaiTe MpearnoiaoxuM, YTO paclpencieHue oc-
TAaeTCs aCHMMETPHUYHBIM OTHOCHUTENIbHO HOBOM 1IeHbI M, YTO IIeHbI B I€Hb HC-
TEYEeHHST CpOKa OMNATh MHTErPATbHO MOAHUMAIOTCS WM OITyCKaKTCs Ha $5 oT
otMmeTkH $101. CooTBeTCTBEHHO, OKOHYATEIbHBIE LIeHbl aKLIMH YCTaHAB/INBA-
10TCA crenyommM obpasom: $96, $97, ..., $105, $106. Tabnuna 3.6 orpaxaer
3Ty HOBYIO CUTYaIHIO.

CrpaBenBasi CTOMMOCTb OINIMOHA Terepb $1,91. Ona Ha $0,55 Gosblie
ueHsl $1,36, xorna akums cromwta $100, ¥ 3To gBAseTCs BIOiHE 060CHOBAH-
HbIM, HeHa nomXHa OBITh BBIILE, TAK KAK BBIIIE BEPOSITHOCTH TOTO, YTO OILH-
OH B JieHb HCT€YEHUS CPOKa OyHeT 4ero-1o cTouTh. Ceifyac BMECTO IIIECTHA MbI
MMeEEM BCETO NAThb CUTyalMil, IPH KOTOPHIX OMIIMOH MOXET 00eCLIEHAThCS.
MaxkcuMaibpHas BBITLIATA TOXE YBeuumniaach: $6 sMecto $5.

o Toro, Kak npoaO/KHTh BHIYMCACHHUS CIIPAaBeUIMBOM CTOMMOCTH, pac-
CMOTpPHM ellie pa3 3Tu cutyanuu. [Ipu nene akyyuu $100 croumMocTh OnuMoHa
cocrasisier $1,36. [pu yBenmuenny LieHsl akuuu 10 $101 onuoHHast IpeMust
yBenuumnachk 10 $1,91. BrionHe HarmisiaHa CrniekynasITUBHAS TIPUBJIEKATE]Ib-

Tabmna 3.6 BriuncneHue cnpaseyIMBOI CTOMMOCTH OMLIMOHA KOJUT
B IEHbIax

Llena akumn LleHa akiun CroumMocTs onimoHa
CeroHst B IEHb NCTEYECHUSL KOJUT B JICHb
cpoka ($) UCTEYeHUS cpoka ($)

96
97
98
99
100
101 101
102
103
104
105
106

Hroro 1.111 21
Cpennee 1.111/11 =101 21/11=191
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HOCTb OINLMOHA I10 CPaBHEHHUIO ¢ akuusIMH. Yro OyaeT 6ojiee NIpUObLIbHBIM:
nokynka akuui 1mo $100 u ee npomaxa mo $101 wam mokynka onpuoHa IO
$1,36 n ero mpopaxa mmo $1,91? B mepBoM ciydyae mHBeCTULIMS OOepPHETCS ITPH-
6bUTBIO B 1%, TOrma kak B nociendeM B 40%. OnHako 3aMeThTe, YTO €CJH C
TOYKH 3pEHHS IIPOLIEHTHOIO M3MEHEHHSI, CTOMMOCTD OIILIMOHA YBEJINMIWIACHh
60Jblile, YeM aKLyis, TO B abCOIIOTHOM OTHOIIIEHHUH 1igHA OIIIMOHA ITOAHNACh
Jymub Ha $0,55 o cpaBHEHMIO ¢ POCTOM LIEHBI akMX Ha $1, ¥ 310 ABIsAETCS
HanboJiee BAXHBIM HAONIOICHUEM.

OnuuoHs! BHE JeHer

JaBaiiTe IPeANONOXUM, YTO LIEHA MHTEPECYIONIEH HAC aKLMK He TTOXHSI-
nack, a ynana Ha $1 no $99. Onumon ko ¢ ueHoit ucroxHeHus $100 Temepb
BHe neHer. ITo Toi xe camoit noruke B Tabnuue 3.7 rpencTaBieHbl BHIYUCHTE-
HMSI HOBOM CIpaBelIMBON cTtoMMocth, paBHOil $0,91, xoropast siBjasieTcs
BIIOJIHE OOOCHOBAHHOM, TaKk KaK BO3MOXHBIE PE3YJIBTAThl I UTPOKA HILXKE,
YyeM B TOT MOMEHT, KOria lieHa akiinmu cocrasnsiia $100.

Mpb1 MOXeM HCIIOJIB30BaTh 3TOT CIIOCO0 [UISl pacyeTa JIIOOBIX 11eH aKLMIA,
YTOOBI ITOJIYYHTh IIOHYIO KApTUHY TOro, KaK M3MEHSIETCS CIIpaBeIIhBasl CTO-
MMOCTh ONLHOHA KOJUI. YHTaTenb MOXET caM IIPOM3BECTH 3TH PACYEThl TSI
ueH $93, $94,..., $106 n $107. Pesynbratsl puBeneHsl B Tadbnnne 3.8.

Ha Pucynke 3.2 n3o6paxeHa KpyBasi LIEHbB! OIMLIAOHA OTHOCUTEIbHO TUHUH
HeHbl akiuu, ObpaTUTe BHUIMaHHAE HAa KPUBYIO LI€HB OILIMOHA. MMeHHO Tak

Tabanna 3.7 BriuncieHue crpaseIIMBOM CTOMMOCTH OMUMOHA KOJUT BHE I€HET

Llena akinn llena akiuu CToMMOCTb OIMIIAOHA
ceromHs B JI€Hb UCTEYECHUS KOJIT B IeHb
cpoka (%) ucreyeHus cpoka ($)

94
95
96
97
98
99 99
100
101
102
103
104

HToro 1.089
Cpeanee 1.089/11 =99 10/11 =091
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Tadmnoa 3.8 CTonMocTh OITUMOHA KOJUT 10 MUCTEYEHUS
CpOKa B CPaBHEHMH C LIEHOM aKLMHA

lleHa akunmn IleHa onnuoHa KOMLT
ceronus ($) ceroaHs ($)
93 0

94 0

95 0

96 0,09

97 0,27

98 0,55

99 0,91

100 1,36

101 1,91

102 2,55

103 3,27

104 4,09

105 5,00

106 6,00

107 7,00

Ha caMOM JIeJie¢ U3MEHSIOTCS IIEHBl OMIJMOHOB KOJUT. XOTSI MBI UCITOJIb30BaJIN
MOYTHU HEPEAJIBHBIC MPEATNIONOXEHUSA O paclpeneieHU LEeHbl aKUHUHn, IMOIYy-
YEHHAss KpUBas LIEHBI CXOJAHA IO 3HAYCHHUSAM C MUCCIECAYEMBIMH OIMIIMOHAMHU
KO,

5
a 4
= 4 — = = Uena paHee uctedeHun /
= LieHa npu ucTeveHm ’,
] ,
x /7
© ,
I 3 ’
g ,
g .’
’
c 2 .
g .
-
m -
j 1 - -
- -
-
-
- - -
0 ==
94 96 98 100 102 104 106

Lleta Akumm ($)

Pracynok 3.2  IleHa MOKYIIKM [0 MCTEYEHUSI CpOKa
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1. Onuuonbl, HaxXoaAMHec Aajieko 0e3 AeHer OLEeHABAIOTCA HydeM. [IpH LieHEe ak UMM HUXe
Wi upy $95 Mul 3HaeM, 9TO ONUMOHBI HAKOTA He GynyT 4ero-1mbo CTOUTh U3-3a TOTO,
9TO [ieHa aKL{MKA MOXET YBETMIMThHCSL MakCHMyM Ha $5. IMpu Takux HU3KMX LiEHAX Ha-
KJIOH KPUBO#H LieHBI TaKXe GyleT paseH Hymo. B 1eficTBUTEILHOCTH MBI 06HapyXHUBaeM,
9TO 3TO TaK ¥ ecthb. LleHa onmuMoHOB, HAXOMAIINXCA AAJIEKO 6€3 NEHET, paBHA MJIA HOYTH
paBHa HYJI0, U OHU COBCEM HE YYBCTBUTEIbHBI K U3MEHEHMSIM LIEHbI aKL[MHU.

2. OnuuoHBI, HAXOJAMHECA JAJIEKO B [EHbIAX, OLEHABAIOTCA BHYTPEeHHEH CTOMMOCTbIO. 3a-
METBTE, YTO OMI{UOH YXE HE OLEHMBACTCS BPEMEHHOM CTOMMOCTBIO HPY BbICOKHX LIEHAX
akumii. Ckaxem, pH LeHe akuiK $105 nieHa onuinoda coctapiser $5. TakuM o6Gpa3oM,
NpY TaKKX BHICOKMX LIEHAX YYBCTBHUTEIBHOCTb OHLIMOHA KOJIJI O4E€Hb BhICOKA. [IpM 3Ha-
yeHusix Bhiire $105 yyBcTBUTENBHOCTD paBHa 100%.

3. A3MeHeHHe OT HH3KOH HEHbl K BbICOKOH HeHe ABIAeTCA NOCTeneHHbIM H HeJTHHeHHbIM. [1e-
pexofi oT HU3KOM ctonMocTH $0 K BBICOKOM cToMMocTH B $7 aBisiercsl TulaBHbIM. O6Gpa-
IA5ICh K OLICHKE HAKJIOHA KPUBOMH, MOXHO YBUJETb, YTO OHA NMOCTENEHHO YBETUYMUBAET-
csior 0 go 1. Ha $93 Hakiion paseH 0, Ha $100 — 0,5 » Ha $107 HakiioH cocTtasisier 1.

Bce 3t ocobeHHOCTH OIIIIMOHOB KOJUT MPOSBIIAXOTCS TAKXKE U B peaﬂbHOﬁ
KHU3HH.

3.5 HEJIMHEMHOCTH I1EH OIIIIMOHA KOJIJI !
IPOIIECC YCPEJIHEHUA

Iudpsl, npencrapieHHble B Tabnuie 3.8 U UCMOnb3yeMble It COCTaBliE-
Hus rpadrka, KOTOPIM AaH Ha PucyHke 3.2, IBNSIOTCS pe3y/IBTaTOM IMPOCTOMH
apudmeruku. Kaxnoe cpenHee 3HaueHHWe, WITH CTIIpaBeIMBast CTOMMOCTb, OI1-
peneneHbl mpoueccoM yepeaHeHust 11 ugp. PaccMoTpum mpornecc ycpeaHe-
HusA 3aHO0BO. HayHeM c Toro, 4To Tekylas LieHa akituy pasHa $100, v cpenxee
3HayeHue B Tabmuiie 3.5 BRIYMCHSIETCS CAEAYIOLINM 00pa3oMm:

6 HyNIEBBIX  + 5 HEHYJEBHIX

Cpenice 0+0+0+0+0+0+1+2+3+4+5 15
3HAYEHHUE IIpH = -~ — 1 - - = 1 =

neHe akuuu $100

1,36

Hanee B curyaluy, rue yeHa akuuy pasHa $101, HoBoe cpenHee 3HaUYeHUE
CYUTAETCS TaK:
5 HyNEeBbIX  + 6 HEHYEBBIX
Cpennee 0+0+0-+0+0+142+3+4+5+6 2]
3HaYeHHWe Mpy = ———— T -
neHe akuuu $101

1,91
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B obeux npobsax B yucnutene cymma u3 11 yucen. PazHuuia Mexny nepsoit
Y BTOPO# CYMMO# COCTOMT B TOM, YTO TOSABUIOCH YUCIIO 6 U IIpONIal HOMNb. DTO
03HAYAEeT, YTO CYMMa YBEJMUYMIach Ha 6, MK — cpelHee 3HAYEHUE YBEJIUYH-
Joch Ha 6/11, To ects Ha 0,55, coctasus 1,91.

HMmem crenyloiee cpeiHee 3HaY€HUE, IPUHMMAS BO BHUMAHUE, YTO 1iEHA
aKuuu cocTasnsier yxe $102:

4 HyneBbIX + 7 HEHYAEBBIX

Cpeniee 0+0+0-+0+14243+4+5+6+7 _ 28
3HAYCHUC IIpU = i1 - = .11

ueHe akuuu $102

=2,25

Pa3nuia MeXmy BTOpO# ¥ TPETbEil CyMMOMH — 3TO NOSIBUBILASACS 7 U ITPO-
MAaBILKI HOJIb. DTO O3HAYAET, YTO CYMMa YBEIMUMJIACDH €Ii€ Ha 7 WK YTO Cpejl-
Hee 3HauYeHMe yBeJMIuIoch Ha 7/11, uiu Ha 0,64, cocraBus 2,55.

MBI Mo Obl NPONOIKUTD 3TOT MPOLIECC, MTOCIENOBATEIBHO PACCMATPH -
Bas pacTyliue LeHbl. Kaxapiil pa3 cyMMa onpefessiiach 66 oTOpacbiBaHHEM
OIIHOIC HyJis ¥ npubaBineHueM oxHoH Ludpsl. IIpubapiseMasn uudpa Toxe
yBeJIMYyMBaiach Obi Ha ONHY eduMHMILY. B pesynbrate cymMma yBeJIWYMBaEeTCH,
NpUYEM HEJIMHEMHEIM 00pa3oM. I1pH Kax oM 1are cyMMa yBeJIHYMBaJIach ObI
eIlie Ha OJHY eMMHHUIIY. TaK KaK cyMMa YBEIMUMBAETCS MO CTPOTO BO3PACTAIO-
LIEMY OYTH, TO U PE3YJIBTUPYIOILEE CPEIHEE 3HAYEHUE YBEIUUMBAETCS TAKXKE.
HMMenHO O3TOMY Mbl UMEEM KPUBYIO IMHHUIO. [TpruniHa 3Toro — Hynu. B Tab-
nuue 3.9 pacnucaH BECh TPOLIECC YCPETHEHHS.

3aMeTbTe, YTO KaK TOJIbKO TEKYILAS 1I€HA aKLIMK TIOHUMAETCS BHIIIC YPOB-
Hst B $105, cyMMbI (a clieoBaTeNIbHO, ¥ CpelHeE 3HAYEHME) HAYMHAIOT BECTH
cebs mo-pasHomy. [Tocne Toro, kak mocturaercst ueHa $105, Hyneit Gonblile He
nosisnstetcst. Boiie otMeTk $105 Kaxxmasg HoBast CyMMa MPOHOJXKAET YBEIN-
YHBATHCS 3a cueT NobaBsieMoi UudpBl, HO HUdpa, KOTOpasi BbIYUTAETCS U3
CYMMBI, yxe He Holb. Kaxmas uckmiovyaeMas nudpa scerga Ha 11 emuHHMIL
MeHbllle noGaBisseMoill ydpbl. COOTBETCTBEHHO, CyMMAa YBEJIMUMBAETCS Ha
MOCTOSHHOE YUCJI0, paBHoe 11, 103TOMY CpellHee 3HaUeHUE YBEIMUMBAETCS Ha
1. Boine uensl $105 crenenp yseau4eHHs cpeqHed BEIUYMHBL OCTAETCS IO~
crostHHOH. Ha rpaduke cTporo Bo3pacraromasi Kpyusasi BHIpABHUBAETCS B OPsi-
MYIO JIMHHIO.

I1pu paccMoTpeHuu LieH Ha 60jie€ HU3KMX YPOBHSIX CUTYallHUs TIPSIMO NPO-
THBOTIONOXHA. KOIMyecTBO Hy/e#, BXOASILUX B COCTAB CYMMBbI, YBETTMUMUBACT-
cs1 IO TEX NOp, 10Ka Bee LiMpbl He 3aMeHATCst Hyisivu. Hixe tiensl $96 3a ax-
LIYIO CYMMBI, a CJIEIOBATEIbHO, H CPEAHME 3HAYE HUS IOCTOSTHHO HAXOMATCS Ha
HYyJIE.
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Oco0eHHOCTH, KOTOPhIE IEMOHCTPUPYET CNpaBeIIMBAs CTOMMOCTD OTILIM-
OHa, ABJISIOTCS TIPIMbIM PE3yJIbTaTOM Mpoliecca ycpenHeHusi, Korna Bo3Mox-
Hble Pe3y/NbTaThl MMEIOT ACHMMETPUYHOE PACTIpENETICHHE, CPENHUE 3HAYEH ST
BBIPUCOBBIBAIOT KPUBYIO JIMHMIO. Bce pe3ynbraThl, MojydeHHbIE HAMM BhIIIE,
ObLTH PaBHOBO3MOXHBI, IO3TOMY PACUeThl OKA3ATHCh HECIOXHBIMH, OIHAKO
MOXHO JIOKa3aTh, YTO, KaKoii Obl THII pacnpefie/leHus HU UMeNIH pa3TndHble
BEPOSTHOCTHBIE PE3YJIBTATHI, ACHMMETPHS BCeTa OyJEeT BhIYEPYHBATh KPUBYIO
LIEHOBOTO NpoduIsd ¢ OYEHb MOXOXUMH XapaKTepPUCTHKAMU. DTO O3HAYaET
BO3MOXHOCTb rpadHyeck H300pa3uTh OoJIee peaTMCTUYHOE pacTipeleieHne
LIeHBI aKWH, a TAKXE TIOJYIUTh D0Jiee TOUHOE orrcaHue TIpodmIs UeHHI OIT-
LIMOHA.

3.6 CITPABEJIJINBAAL CTOUMOCTbD OITIIINOHOB
KOJLJI C JAJTBHEN JIATOW NICTEYEHUSA

B BbliLIETIpMBEICHHOM IIPUMEDPE MBI TIPEANOJIATAIN, YTO Li€HA aKLMH TIpH
HACTYIUIEHUH CPOKa UCTEYEHUS] MOXET MMETb OXHO U3 11 pasIuyHbIX 3Haye-
HUMX BOKPYT TEKYIIieit HEHBI aK1{AM, a OTILIKHOH MMeEJT TPH Mecslia IO UCTEYCHUS
cpoka. Tenepb Mbl 33Za€M BOTPOC OTHOCHUTENIBHO OTIPeIeIEHUST LICHbI IIECTH -
MECSYHOr0 OILMOHA KOJUI Ha Ty Xe akLuio. O4eBUIHO, YTO IIECTUMECS YHbI
OTIHOH OMXEH CTOMTh OOJNbILE, YeM TPEXMECSUYHBINA OTILIMOH, HO KaK HaM
OTIpeNIe]IUTh €r0 CTOMMOCTb, MCIIONb3Yd BCe TOT Xe IpocToi meron? OTser
NpOCT. Mbl CHUIMEM OTPaHUYEHUS OTHOCHTENIbHO KOJIeOaHMsl LICHBI aKI{MKA Ha
$5 ¥ 103BOIMM LieHE YBEJIMUMBAThCA M YMeHbIaThcs Ha $8. TakuM oGpaszom,
Mbl OyneM MMeTh 17 BO3MOXHBIX OKOHYATEJIbHBIX IieH akuuit: $92, $93, ...,
$107, $108 ¢ cooTBeTCTBYIOIIMMHM LieHaMu ormona: $0, $0, ..., $7, $8. Unra-
TEJII0 OCTAETCH CAMOMY IIPDOMTH BECh YTh, OTIMCAHHBIN BHIILIE, H 10Ka3aTh, YTO
crpaseluBas CTOMMOCTb Terneps cocTasaseT $2,12. BuuuciaeHHBIE TEM Xe
CrocoboM CIpaBeIIMBBIE CTOMMOCTH UIECTUMECSYHOrO OMUMOHA MPU pas-
JIMYHBIX LIEHOBBIX 3HAYCHUAX aKi My npusedeHbl 8 Tadmune 3.10 u Ha PucyH-
ke 3.3.

st cpaBHEHMS, KpYBas TPEXMECSIYHOTO OTILIMOHA TOXeE TIpoBeacHa Ha Pu-
cyHKe 3.3. lllecTuMecsYHbIi OTIHMOH UMEET TE XE CaMble OCOOEHHOCTH, YTO U
TpeEXMECHYHBIA OINMUMOH. B GOJNBLIMHCTBE Cy4aeB NpyU OOIUHAKOBOMR LIEHE aK-
LMY LleHa IIECTUMECSYHOrO OILIMOHA BhHIIIE, YeM TpexmecsiyHoro. M aTo
BIIOJIHE TOHATHO. [IBa ONLIMOHA MMEIOT OJMHAKOBYIO CTOMMOCTD JIMILb TTPU
OYeHb HM3KUX U OYEeHb BBICOKMX LieHaX Ha akUuH. M 3To 1eIMKOM M TIOIHO-
CTBIO TIOATBEPXIACTCS NPAKTUKOM.
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Tabmna 3.10 Llexs! mecTMMecIYHOTO OMIIMOHA KOJLIT

Llena akunu LleHa omroHa KoJu1
cerogHi () cerosHs ($)
90 0
92 0
94 0,18
96 0,59
98 1,24
100 2,12
102 3,24
104 4,59
106 6,18
108 8,00
110 10,00
10
9
8
7
& | et nan
::I‘:: 6 Konn npu neteueHum
g5
=1
a4
o]
I3
=)
2
1
ol
91 94 97 100 103 106 109

Liena Axumm (3$)

Pucynok 3.3  OnumoHBI KOUT ¢ pa3TMYHBIMH CPOKAMH MCTEUEHHS
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3.7 IIPEACTABJIEHME BOJIEE PEAJIMCTUYHbIX
IPEJITIOJNOXEHWI O BUJE PACTIPEJIEJTEHUS

B caMoM Havaje Mbl YTBEDXIAIH, YTO TMPEITIONOXKEHUE O HOPMAJIbHOM
pacrnpeneieHny LeH aKIMM B KaKOW-TO MOMEHT B OynyuieM Hepeaanuo. Ecin
cerofus akuus oueHuBaetcd B $100, To Ha caMOM fele MBI HE MOXEM TOBO-
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PHTh O paBHbIX BO3MOXHOCTX 1ieH B $95, $96, ..., $105 B OynyiieM Tpexmecsy-
HOM Tieprozne. MHOTHE nanyT GoJblle IIAHCOB 3a TO, YTO TEKYILAS LIEHa aKLIMH
B OynyuieM He naMeHuTcs. [lo Tex 1op, noka He NPOU30MIET Kakoe-IMbo 3Kc-
TpaopIKHapHOe COObITHE, OYIET CUMTATLCS, YTO LIEHA aKI[UH Yepe3 TPU MeCS -
1a 6ynet npuMEpPHO TaKOii Xe, KaK U CETOIHS. TakkKe HEPEATTbHO U TIPEIoo-
XeHHe O TOM, YTO LIEHa aK1[|¥ OyIeT nagath WIX pacTH MakCMMym Ha $5.

CymiecTByeT MHOXECTBO MaTeMaTHYECKUX MOJIEJICH, OMUCHIBAIOIIUX pac-
npeaesieHUe LEH aKLWH, 1 BCE OHY C OOJIbILIOH HoJieH BEPOSTHOCTH OIIPEIEs-
10T TEKYIIIHe LEHbI AKIMH, TOTNycKast 3KCTpeMabHbie ABMXeHHs. BOJbIIMHCT-
BO CTAaHAAPTHBIX MOJENEH MpENTNOoiaraeT JOrHOpMAJIbHOe pacnpenenenue (log-
normal distribution) nnst oncaHus TIPOLIEHTHBIX U3MeHeHul. HeT HeobGxomu-
MOCTH YTTIYOJATbCSA B MATEMATHYECKHE CIIOXHOCTH 3TOrO pachpereneHus, ofl-
HAaKO CJICIYEeT OTMETHTD, YTO PE3YJIBTATHl MHOTHX SMITMPUYCCKHUX MCCIIEeI0Ba-
HHWI (UHAHCOBBIX LEHOBLIX PSAIOB MOJKYYEHB HA OCHOBAHMMA MMEHHO JIOTHOD-
MasbHOTO pacrnipeneiieHus. B 1973 romy Maiipon [loyns v ®umep Biak! pe-
WA Npo0JieMy BBIYMCIEHUS OXHUIAeMOTO 3HAYEHHUS LIEHB OTILMOHA KOJUI,
B3S5IB 332 OCHOBY JIOTHOPMaJIbHOE pacmpeneneHue. lllupokoe npuMeHEHHE Me-
tona biska u lloynsa npuBeno K TOMy, YTO OH cTal aKkTHIECKH OOIETIPHHSI~
TOH “HCTHHHOW” LIEHOBOW Mopeblo. YuTareb, MHTEPECYIOMUNCS TIPOMC-
xoxmeHueM Monenu biska u llloyn3a, a Takke e¢ MOMPOOHBIM OMMUCAHUEM,
MOXeT 00paTUThCA K OecTsiiie HAMMCAHHBIM Ha 3Ty TEMY MaTéMaTHYeCKUM
paboraM. Moenb HACTONBKO ILIMPOKO TPUMEHSIETCS, YTO OOJNBILIMHCTBO
cnyx6 ¢uHaHcoBol UHGOpMaLMK, TakMe Kak Bloomberg u Reuters, cBobos-
HO NPOM3BOAST OLIEHKY OINI[MOHOB, MCTob3ysd Metonbl baska u Iloynsa.
BTOT NMOoIX0J HACTOBKO IMPOKO PACcTIPOCTPAHEH HA BATIOTHLIX PBIHKAX, UTO
npogecCHOHATBI B IEACTBUTEIBHOCTH TIPEATIOUMTAIOT UCTIONB30BATh TApaMe-
TPbI MOJIEJIH, HEXeJIW IIeHbl. Ha m1cKere, KoTopast IpujlaraeTcs K 3TOil KHHUTE,
Bbl HaWIETE MUCUEPTIBIBAIOLTYIO HH(OpMALIMIO 00 3TOH MOIEIN2,

Tak B 94eM Xe€ cocTOUT 3(PHEKTUBHOCT TPUMEHEHMS 3TOTO IPYTOro pac-
TpeneeH|s, OTAMYAIOMErocs OT HallleTo “HauBHOTO” HOPMAIBHOI'O pacpe-
neneHusi? JIorHopMabHOE pacnpellefieHWe NpUAaeT OOJbIIYIO 3HAYMMOCTD
TEKyllleH [eHe aKIMKM U MEHBIIYIO 3HAYUMOCTh OynyiinM teHam. JlonyiieHue
MEHBILIEH BEPOATHOCTH 3KCTPEMYMOB B pacnpe/IeIEHUH CYIIECTBEHHO YMEHb-
IHAeT IIAaHChi BO3HUKHOBEHMS OOJBILONA CTOMMOCTH OII[MOHA IIPU UCTEYEHUH
€T0 CPOKA U BJIMSIET Ha yMEHbILIEHHE OXHKAaeMoi ctouMocTi. Ho 310, 0HaKo,
KOMIIEHCHPYeTCS TEM, YTO JOTHOPMAIbHOE pacripefe/ieH’e JONYCKaeT BEpo-
SATHOCTb .OYeHb 3KCTpeMabHbIX IBKeHHH. Ha Pucynke 3.4 npencraBiieHbl
KpHUBLIE LIEH TPEXMECSIYHOTO OIMLMOHA KOJUI, TOJIy4eHHbIE TIPH UCTIONb30Ba-
HUM “KOPPEKTHOTO” JIOTHOPMAJbHOTO PACHpENeIeHHs, a3 UMEHHO MOMIEIH
bnska-1lloyn3a, ¥ Halllero “HauBHOT0” HOPMAJILHOTO pacIipeneieHus.

1 Myron Scholes, Fisher Black
2 B aHDIMHACKOM HM3IaHUM. 3AMHTEPECOBAHHAIE YUTATENM MOTYT NOJIYYHTh OT POCCHACKOTO M3fATeNs
"AHanuTika+" no anpecy B Ceru: www. analitika.ru/connotly
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]

Bnak u LWoyna

------- “Hanaxas" Moaenb
WUcteuenne

o

w

LleHa onumowa konn ($)
n

-

0
94 106

Liena Axkumn ($)

Pucynok 3.4  Cpasuenne Moaenu biaxa-Illoyn3a u "HauBHoOI" Mogesn

OO6paTuTe BHMMaHKE HA 3HAYUTEJIBHOE CXOICTBO JBYX LIEHOBBIX KPHBBIX.
O06e oHU NpUOIMKAIOTCA K TOPU3OHTAIBHOW JIMHUU (HYJIEBOH lieHe) U obe
CONMXKAIOTCS C TMHHEN BHYTPEHHEH CTOUMOCTH. KpUBbi€ HEMHOTO OTIMYalOT-
co B a3kcTpeMymax. Kpupasi bnaka-Illoynsa (T.e. IOTHOpManbHasi) BHIBOOUTCS
M3 CJIOXHOW CUCTEMbE yPaBHEHMIA, B TO BpeMsl KaK "HauBHAs" KPUBAs ABIAET-
Csl pe3yJIbTaTOM COBCEM HECIOXHOi apudmeTku. Obe KpUBBIE TEMOHCTPH-
PYIOT ACHMMETPHYHOCTD IIEHOBBIX MTpodUiIel K 1aTe HCTeYeHUs, 2 BOZHHUKILIEE
PacXOXIEHHE MOXHO pPacCMaTPUBATh KaK BEPOATHOCTH Pa3IMYHBIX MCXONOB.
Henpio 3TOMH IM1aBbl OBUIO J0OKa3aTh C TOMOILIBIO NPOCTHIX apryMEHTOB, 4TO
MPUYHHEL, JIEXalIMe B OCHOBE HaOOJaeMOM HEJTHHEHHOCTH 1LIEH OTILIMOHOB,
He 3aBUCAT OT MCIIOJIb3yeMOTo criocoba noxkasarenbcTBa. HeT HeobxommMocTu
JeTAJIbHO pa30MpaThCcsd B MNOBEIEHHWU KPUBOW LIEHOBOTrO npoduns. Ckopee,
HYXHO TIOHATb, OYEMY 3Ta KpUBasl CYUIECTBYET BOODIIIE.

3.8 TIPOLIEHTHAA CTABKA 1 YYET
JUBUJAEHIOB

Ha npoTstxeHny Beeit 11aBbl MBI HE TIPHIABAIM 3HAYEHHUS BIMSTHHIO TIpO-
LIEHTHBIX CTABOK ¥ JWBHIEHIOB Ha ONIMOHBI KOJUI, oOpaijalonMecs Ha ak-
¥M. B 1eHACTBUTENBHOCTH, OMIMOHBI HA aKkiHKU (B OCOOEHHOCTH OIIIHOHBI
IIy0OKO B IeHbrax) HaXoAATCS MO BIMSIHUEM TIPOLIEHTHBIX cTaBokK. [1pu npo-
YHUX PaBHBIX YCJIOBHUSX, €CJIM IIPOLICHTHAs! CTaBKa YBEJIMYMUBACTCS, TO OMLIMOH
KOJUI Ha aKLHIO pacTeT B LieHe. TaksKe MpH TIPOYUX PaBHbBIX YCIOBUSIX, €CJIM Ha
0a30BYyIO aKIHIO BHIIUIAYHBAIOTCH TUBHUACHIbI, TO OMI[AOHBI KOJUT JEIIEBEIOT.
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MbI He HaMepeHbl YIAYONATbCS BO BCE CIOXHOCTH, a TONBKO TPUBENEM HE-
CKOJIbKO Tpadmueckux npuMepos. Ha Pucynke 3.5 Mbl mokasbiBaeM KpUBbIE
JIMHW U LIEHBI ISl TPEXMECSYHBIX OTIIMOHOB Ha aKLIMIO, MPeIoaras pa3jing-
HbIE MPOLICHTHbIE CTABKU W UCHOJIb3Y4 D0JEe MOAXOMAIIYIO IUIsE 3TOTO MOJIE/b
bnska-1lloyn3a. 3aMeTbTe, 4TO OMIIMOHBI B ICHBTaX CUIBHEE MTOLIAIOTCS BIIK -
SIHUIO TIPOLICHTHBIX CTABOK, HEeXeJu onuvoHb 0e3 geHer. [IpolieHTHBIC CTAaB-
KM 0Ka3blBalOT BIMAHHUE IMYTEM MOJABEMA JUHCHHOW YaCTH JIMHUM LIEHB Haj
JUHKEH BHYTpeHHEeH cTOUMOCTH. OIHAKO 1ieJib 3TOH KHUTH HE B TOM, YTOObI
M3y4yaTh BJIUSTHUE MPOLEHTHBIX CTABOK, 4 B TOM, YTOObI 0OpaTUTh BHUMAaHHE
YUTATENS Ha TO, UTO U3THO BCE erle UMeeTcsl, HO OH HEMHOTO CMEIICH.

6 — MpoueHTHan ¢Taska = 0% e
- MpouekxThan craska = 3% o
MpoueHTHas cTaeka = 6% -
——— HCcTeveHnn -

Lena onunona konn (3$)

94 96 98 100 102 104 106
Llena Akuuu ($)

Pucynok 3.5 BiusHME MPOLIEHTHOW CTABKX HAa KPUBYIO 1IEHBI OMIIMOHA KOJLI

3.9 OKCITIO3UIIUA 110 AKITUH OIIIIUOHOB
KOJIJT A JEJIbTA

Tenepb HaM HyXHO MOAPOOHO PAacCMOTPETb, KAKUM 00pa3oM MEHSETCS
3KCIIO3ULIMS TIO aKI[MM OTILIMOHA KOJUL. BecbMa ynoOHo, Kak Ais 3ToH, TaK 1
JUIE MHOTHX IDYTMX 3KCITO3UIIMI, paccMaTpuBaTh 00Jiee TOJTOCPOYHBIA OI1-
LMOH, 1103TOMY PrCYyHOK 3.6 11oka3bIBaeT KpMBYIO LIEHBE OTHOTOIMYHOTO OIi-
LIMOHA KOJUI ¢ LieHoH ucnonareHus $100. Ins ynpolieHus npeaonoXuM, 4To
MBI IMEEM JIEJIO C CUTYALIME TIPK HYJIEBOM NPOLICHTHOM CTaBKE, a ONLIMOH BE-
JeT ce0sl IIOJTHOCTBIO B COOTBETCTBUH € MoJIelblo biska-Illoynsza. 3ToT onuy-
OH OyJIET UCHOJIb30BAThCA B KAYECTBE obOpa3lia Ha NPOTIKEHUU BCEHl YETBED-
TOH IJIaBbl, @ IOAPOOHBIN TepevYeHb LIEH OyaeT npeacTasieH HuXe. OIHAKO

3/1€Ch 0C000€ BHUMAHUE HYXKHO O0paTUTh HA TPU TOUKM KpuBoi "A", "B" u "C".
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CTOMMOCTb ONUMOHHOMO KoHTpakTa ($)
o

C
1.650 ~
B
730 5 /
680
0 A 630 L] 1450 A
560
290 530 7 1.350
240 480
190 430 < 1.250 v
140 380

1,150
1

88 90 92 94 96 98 100 102 111 113 115

PucyHok 3.6 CToHMMOCTb OZHOTOAMYHOIO OTIIIHOHA KOJLT

Heubl onumoHa, CTOUMOCTb ONIIMOHHOIO KOHTPaKTa YU BBIABIEHHBIC 3HAYE-
HHS SKBUBAJEHTHOCTH aKIIMM OTHOCHUTEJIBHO 3THX TOUYEK NpuBeeHbE B Tabnu-
ue 3.11.

Touka "A": ¢ onumoHOM 0Oe3 JeHer

B touke "A" nipu ueHe akuuu $91 onuuon ouexusaercs B $2,30, nostomy
OJIMH OMIIMOHHBII KOHTpakT OyaeT croutsh 100x$2,30=$230. Ecnu neHa akuuu
YBEJIMYMBAETCA WIM YMEHbIUACTCS HA OYEHb MAJIEHbKYIO CYMMY, CKaXeM, Ha
10 uexroB, wiu $0,10, TO Mbl BUIUM, YTO CTOMMOCTb OILIMOHA YBEJIUIUBAETCS
WM yMmenbinaercs Ha 3 uenra ($0,03), a CTOMMOCTb KOHTPAKTa yBEIM4YMBACT-
cst W yMeHbluaeTces Ha $3. CKoibko 6a30BbIX aKLiMii HaM MOHANOOMTCS, YTO-
OBl BBIPa3UTh 3T0 U3MeHeHHe B croumocTu? OtseT: 30 akumii. YMHoXad 30 ak-
it Ha 10 teHTos, noxyunM 300 uenros unu $3. Bo BTopoii iaBe MbI ToKa3a-
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JIM, YTO IKCMO3NLHUS 110 aKUWK KaKoH-11b0 MHBECTUIIH SKBUBAEHTHA Ha-
KJIOHY CTOMMOCTH, WJIH JIMHUM NPUOBUTH M yObITKA. JIMHUS CTOMMOCTH 31€CH
He TipsAMast, a u3orHyras. [102ToMy HaKJIOH, a ClIeJOBATENIbHO, U 2KCTIO3ULH
MO aKIL[HKH, MOCTOSTHHO MeHAIOTCA. [I1s1 HEGOMBIIUX N3MEHEHHWA [IEHBI aKIHK
MBI MOX€EM annpoKCUMUPOBaTh HAKJIOH KPUBOM, HapHCOBaB KAacaTeNbHYIO K
MpUOIM3UTENBHO TTOCUKTAB €€ HakKJIoH. BecraBka Ha PucyHke 3.6 moka3bIBaer,
YTO HAKJIOH KPUBOMW B ToUke "A’ B3IT W3 MaJIeHbKOTO TPEYTOIbHUKA, HAPUCO-
BaHHOTI'O 1071 KacaTelbHOU. B Touke "A" HakoH paBeH 30, YTO HEYIUBMTEIb-
HO. XOTsl pacCMAaTPUBaEMBIi ONLIMOH MOXET UCTIONHUTBCS Ha 100 akuui (Tipu
HaCTYIUIEeHHH CPOKa), B TouKe "A" OH BelleT ceOs Tak, OyITO MCIIOTHEHNE MO-
XeT Tpou3oTH ToNbKO Ha 30 akuuid. CTOMMOCTH OTI[MOHA MEHSETCS Tak,
GYATO 3TO NMOPTdhENib, COCTOSIHI TOMLKO M3 YACTH aKLIWHM, JEHCTBUTENIBHO Jie-
Xalux B HOKPHITUM. BTa yacTb cocrapisieT: 30/100=0,30. Bra yacTh Ha3biBa-
eTcs NeJIbTol (delta) onlioHa U SIBISIETCSA OJHUM U3 Haubosiee UYyBCTBUTEIb-
HBIX TTOKA3aTeNIei U3MEPEHUH OTIIUOHA.

BcrioMHuTe NOpTdenb “YepHBbIA AIKK”, 0 KOTOPOM IIL1a pedb BO BTOPOiA
ri1ase. BcnoMHUTE, YTO colepXXUMoe NopTdest He ObUIO pacKpbITo, HO ObLI
NpeACTaBlIeH MPOMUIb HEHb. B pa3IuYHbIX TOUKaX NMOPTHENb UMETT pa3ind-
HbIE 2KCTIO3UIIAH OTIPEJEIEHHOM aKIIMK. TakKe €lle SKCTO3ULIMS aKI[UH HHU-
KOMM 00pa3oM He GbLTa cBsI3aHa co CTOMMOCTBIO NopTdeis. [Toxoxyio curya-
MO Mbl HabmonaeM ¥ B Touyke "A”. Eciy HHBECTOP KYIMUT OIMH OMLIMOHHBIA
KOHTPAKT B ToUKe "A’, KOrJa LieHa akiuu coctaBnser $91, Torna oH 3ararur
3a Hero scero $230. Kak To/bKO 1ieHa akuyid HayHEeT MEHAThbC, OH oOHapy-
KAT, YTO UHBECTUPOBAJI BO UTO-TO, YTO BeleT cebs Tak, OyATO COXEPXUT B CE-
6e 30 axumii. MHBecTOp OOBIYHOM akLMK NOMXEH Oyner 3aratuth $2.730,
YTOOBI TIOIYYMUTD TY X€ CAMYIO 3KCIO3ULINIO, B TO BPEMS KaK HHBECTOD OMLIM-
OHa JIOJDKeH OyfeT 3aruratuTh ToabKo $230. MBI roBopuM, YTO Nepegavya, Wi
neiicTBMe phiuara (gearing or leverage) cocrabnsiet 2.730/230=12 (npubau3u-
TEJIBHO). AHAJIOTHYHO CAy4alo ¢ NMopTdesieM "YepHbIA AUMK", KaK TOJBKO 1€~
Ha aKUiM HauWHaeT IBUXEHME, IKCIO3NLIUS TAKXKEe HAUMHAET U3MEHSATHCS.

Touxa "B": ¢ onnuoHoM B COCTOSHHM GIM3KO Y AeHer

B Touxe "B" 1ieHa akiuu coctapiasgeT $99,00 ¥ ONMIMOH MOYTH OKOJIO JEHET.
Iena onumoHa ysenudmiach 10 $5,46, 1o3ToMy 0IMH KOHTpaKT OyIeT CTOMTD
$546. Taxxe Mbl BUEMM, YTO HAKJIOH KPHBOIt ¥ BKCITO3ULIHS 110 aKL{H YBEIU-
yunch go 50 akuuii. B Touke "B" omiuoH BemeT cebs Tak, OyaTo Biagenel|
uMeeT 50 akuuit. 3xech meisra cocTabisgeT 50/100=0,50. B Touke "A" onuuoH
HMeJ PKCTIO3ULMIo B 30 akiuii, a B Touke "B" 3T0 3HaYeHHE YBEJUUYUIOCH 10
50 akuuit, TpUYEM BiIadelIel] OTILMOHA HUYETO IS 3TOTO He JIeNall. DTO U eCTh
IPUBJIEKATENILHAS CTOPOHA OIMIHOHOB KOJUL. JIeACTBUTENIbHASI 3KCTIO3UIUS 110
aKIIMM, KOTopast JIEXUT B OCHOBE, YBEIUUMBAETCS [10 MEPE POCTA LIEHbE aKI[HUH.
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D10 KaK ecau Obl Bilajesell NoKymnan 6opblile aKIIMKA 10 Mepe YBeJTUYeHUsT UX
CTOUMOCTH.

Touka "C": ¢ ONIHOHOM B JEHBrax

B Ttouxe "C" xpuBasi HaMHoro Kpydye. OrniMoH Bedet cebsi Tak, 6yaTo co-
nepxut 80 akuui, rmosroMy gensra Terepp paBHa 0,80. IIpu Takoit BeICOKOH
LEHE aKIIMM CTOMMOCTD OIIL[MOHA HauWHAaeT CHJIbHee pearupoBaTh Ha U3MeHe-
Husl. B Touke "C" oniuoH oxBarbiBaeT 80% OBUXeHUH LIEHbI aKIWMH.

Boime Touku "'C"

Jlerko yBUIETh, YTO 110 Mepe NMPOJOKEHUSI POCTa LIeHbl aKIIMM CTOMMOCTb
OILIMOHA TOXe Mpogo/iKaia pacTi. Kak TolbKO 1ieHa aKIIMM MOJHSUIACH BhIllIe
ToukH "C", 3KCIHO3ULINSI, WM HAKJIOH, TOXE MOIHsUIACH, HO, B KOHLIE KOHLIOB,
MpUbIM3UIACH K TIOCTOSSHHOMY MakcuMaibHoMY 3HadeHU0 100. Tlpu odeHb
BBICOKMX LIEHAX aKI[MH JdejbTa cOmxkaeTcsi ¢ KOHCTAaHTOM, KoTopasl paBHa {,0.
Ilocne onpeneenHoM ToYkHM (B TaHHOM ciiydae Boilie $140) nsMeHeHue B cTo-
MMOCTH OITIIMOHA B TOYHOCTH ITOBTOPSIET M3MeHeHue B cTouMocTH 100 akumii.

Huke Touku "A”

Ecu 6bl 11pon30I1UI0 06pAaTHOE U LIEHA aK1MH yTalia, TO CTOMMOCTh OTILU-
OHa, paBHO KaK M 3KCIO3MLIMA aKLMHU, ToXe Ob ynaiu. Eciu LieHa nagaer qo-
CTaTOYHO HU3KO, TO JeJIbTa, B KOHIE KOHLIOB, CHUXAeTcsl JO HYJIA.

3.10 JEJIbTA KAK HAKJIOH

Panee genbra GbUTa OrpejesieHa KaK COOTHOLIEHWE MeXIy 3KCIO3ulnen
(BbISIBJIeHHOTO 3HAaYeHUsi S3KBUBAJIEHTHOCTH) IO aKIIMM OIMIIMOHA U KOJIUYeCT-
BOM akIlMid, KOTopoe MOTIJIO 6bl ObITh UCIIONHEHO 110 OMiuoHy. B Touke "A”
JensTa coctapsiia 0,30, B Touke "B” menwra 66112 0,50 v Tak ganee. OgHako
MOXHO TI0[IyMaTh, YTO JI€JIbTa 3TO U ecTh HakJIoH. Enle pa3 o6paTuTech K Tab-
auie 3.11 1 nocMoTpuTe He Ha U3MeHEeHMEe CTOMMOCTM KOHTPAKTa, a Ha U3Me-
HeHUsI B LIEHAX ¢ TOYKM 3PeHHs LieHbI 32 ogHY akuuio. Bokpyr Touku "A", ec-
JIM LieHa akuuu Jpuraetcs rno 10 LeHToB, LieHa OflLMOHA CABMIaeTcs Ha 3 1ieH-
Ta. KoapduLiMeHT 3TUX LIeHOBBIX ABUXeHu# coctapisier 3/10 = 0,30, koTopast
ecTh OeasTa. B Touke "B" kos(puiLMEHT 1LiIeHOBBIX IBMXEHMA COCTaBISIET
5/10=0,50, To ecTh genbTa. TakuM 06pa3oM, MbI MOXEM CHENATh 3aKII0YEHUE,
YTO JeJIbTa OILIMOHA TaKXe SIBJIsETCS M3MepeHHeM YYBCTBUTEIbLHOCTH LIEHBI.
JlenbTa ecTb CKOPOCTb U3MEHEHMSI LIEHHI OILMOHA 110 OTHOIIEHUIO K U3MeHe-
HMIO LIEHBI aKIIMK, TOTOMY ¥ JOJDKHA GbITh HAKJIOHOM LIEHBI OIL[MOHA B CPaB-
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HEHMHM C KpUBO# LIEHbI aKIMH, T0Ka3aHHOH Ha PucyHke 3.7. HecnoxHo yBu-
IeTh, YTO HAKJIOH KPUBOM LieHbl paBeH MPUOIU3UTEILHO HY/IIO PU HU3KMX
LIEHAX aKIIUHA U NMPUOIU3UTENIBHO eIUHULIE TIPU BLICOKMX LieHAX aKIIWil.
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Pucynok 3.7  Llena ogHorogu4HOro oMIMOHA KOJUI

3.11 IPO®WIb JEJETHI

Jl1s1 gesioBedeckoro iasa mpoduib LeHsl Ha PucyHke 3.7 KaXercsl oueHb
poBHBIM. Ilepexom oT HM3KO OLIEHMBAEMBIX OTLIMOHOB K BBICOKO OLICHUBAE-
MBIM OIILMOHAM I10CTeNeHHbIH. MBI 3HaeM, noYeMy JIMHUS SBIAETCS. KPUBOH
— M3-3a U3TMOA, WIM aCMMMETPUHU, KOTOpasi BO3HMKAET IPU HACTYIUIEHUU
cpoka uctedeHus:. Ho kak HacueTt HaKJIoHa (T.e. AenbThbl) KpUBoit? TakuM u
OJHOPOIHLIM SIBJISIETCS] [1epeXol OT HyJA K equHuie? JlensTy oruoHa Bo3-
MOXHO PacCUMTaThb MPU KaXAOM LIEHOBOM YPOBHe akiuu. JleabTa oniuoHa
TAKXKE SBISIETCS MHCTPyMeHToM Moaeny bnska-Hloynsa u Hapsgy ¢ tieHamu
OTILIMOHOB, HOJIBUIMHCTBO MHOOPMALIMOHHBIX CITYXKO CBOOOIHO MpegoCTaB)Isi-
10T pac4eThl 3HadYeHMit aenbTol. Ha PucyHke 3.8 u3o6paxkeHa kpuBast AeabThl
paccMaTpuBaeMOro OMNLMOHA, MOCTPOeHHAs! 10 TOYKAM Pa3IMYHBIX YPOBHEMN
LIEHbI aK1[UHU.

Toukm "A", "B" u "C" Takxe otMedeHbl Ha Pucynke 3.8. O6parute BHUMa-
HUe, 4TO TepeXo[ JeNbThl OT 3Ha4eHU, GIM3KUX K HY/IIO, 1O BeIUYUH, IPU-
6IMXKAIOUIMXCSA K eIuHUIle, HepaBHOMepeH. CKOpocTb U3MEHEeHUS JelTbThbl
(HaKJIOH HAKJIOHA) HeE SIBISIETCS MOCTOSSHHOM BeMYuHOoM. T1py HU3KUX U BbI-
COKHMX LIEHaX J€/IbTa YBETMYMBAETCsl C MEHbIIEH CKOPOCThIO, HEXENU TPU Lie-
Hax, 61u3Kkux K teHe ucrionHeHus ($100). Ho 3To He cpasy craHoBUTCS Oue-
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Pucynok 3.8  Jlenbra oHOTOOUYHOTO OIIIHOHA KOJUT

BUIHBIM I1pY U3YYeHUU UCXOJHON KPUBOH JIMHUM LIeHBI, KOTopas 1aHa Ha Pu-
cyHke 3.7. OcobGeHHOCTh HEPABHOMEPHOTO U3MEHEHHUSsI JeJIbThl TUITUYHA IS
BCeX OfLIMOHOB U OyaeT noapobHeil onucaHa B MOCHeIYIOMMX TIaBax.

3.12 PE3IOME

B sTom pasmene Mbl JOKAa3anu, 4TO LEeHA OMLIMOHA KOJUI JO HACTYIUICHUS
cpoka npejcTasisieT coboi Kpusyro. M3rub Bo3HUKaeT M3-3a HeorpeneeH-
HOCTH CTOMMOCTH aKIIMHW TPH HACTYIUIEeHUM CpoKa. MBI JJOCTOBEPHO 3HAeM,
CKOJIbKO ByeT CTOMTh OIILIMOH [1IpH HACTYIUIEHUM CPOKa, HO Mbl He 3HAeM, Ka-
KoBa OyzeT 1eHa akiuu. C ITOMOMIBIO MPOCTHIX JOKA3aTe1bCTB, MOCTPOSHHBIX
Ha BEPOSITHOCTHBIX TIPEAII0I0XKEHUSIX M HECTIOXHOM apudMeTUKe, MOXHO 10-
OUTbCSt YACTUYHO UCKPUBJIEHHON TUHUU. CaM (akT Toro, 4TO LieHa UCKPUB-
JieHa, CBUAETEeNbCTBYET 00 M3BMeHEHUM SKCIIO3UIIMH 10 aKIIMM BMECTE C LIEHO-
BBIMM KoJNeDaHUsIMM akiuu. [loKyIliKa ¥ BiageHHe OIIMOHOM KOJUI — 3TO
MOYTH TO Xe caMoe, YTO IOKYIIKa UHBECTULIMU, BKIIIOYAIONIEH B ceds1 orpee-
JIECHHYIO 4acThb (onto) akiui. Jlojs paccMaTpuBaeTcsl Kak Jeibla M KaK Ha-
KJIOH KPUBOIt TMHUY 11eHbBl. OTioHEl Kolut 6e3 JeHeT MMelOT HU3KMe 3Haue-
HUS JEJBTH M, COOTBETCTBEHHO, He CIIMIIKOM PearupyloT Ha LieHy 6a30B0if ak-
1mu. OTLMOHEL KOJUT B IeHbIaX UMeEIOT Goliee BHICOKME BeTMYMHBI JeNBTH, U
OHM HAMHOTO YyBCTBUTE/IbHEN K U3MEHEHUSIM LIEHbI aKITUH.

Henbra, a ciegoBaTebHO, U 3KCTIO3ULMS 110 KUK U3MEHSIOTCSI BMECTe C
LieHoM axkiuu. MeHemxep doHIa, BIaAeIOUi OMNLKMOHAMHE KOJUI, 6a30Bble
aKLIMM KOTOPBIX YBEJIMUUBAIOTCS B LIEHE, 10 CYTH, ITOKYIaeT Ooblile akiUi Ha
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pocTe LieHbl. PykoBoguresib ¢OHOA, BIaACIONMHA OMLIMOHAMU KOJUI, Ga30BEIe
aKLIMM KOTOPBIX YMEHBIIIAIOTCS B LIEHE, IT0 CYTH, PACIIpoaaeT aKi[UH Ipu rage-
HUH LeHB. Eme pa3 nogyepkHeM BaXHOCTb MOHUMaHMs TOTO, 4TO LieHa, 3a-
TJ1a4eHHast 3a OIL[AOH KOJUI, He SIBJIsieTCsl 3KCIo3ulueit o akuuu. BoaMox-
HO UMETH JIBa OTLIMOHA: OOHMH OLIEeHHUBAeTCsl B 5 (IIpU TpeX THAX J0 HACTyILIe-
HUS CpOKa), a gpyroi B 20 (ipu IlecTH MecsiaX A0 HACTYIUIEHHs CPOKa), U
NP1 3TOM OIMIMOH 6oJiee HU3KOH CTOMMOCTH OyaeT uMeTh Topasao bosiee BbI-
COKYIO 3KCITO3HIIHIO 0 aKIIHHU.
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I1pocrag nyiMHHas
TOPTOBJIA
BOJIATWJIbHOCTBIO

CyuecTByeT MHOXECTBO pa3jIMYHbBIX TUMOB ropTdeneif, KOTopble MOTYT
MMPUHECTH MpUOBUTHL Os1arogapsi BOJATIIBHOCTH, NPUCYIEH 1IEHOBLIM JBUXE-
HUsIM Kakoii-nubo akuyuu. Ho, Ge3ycioBHO, camblif MpoCcToil cocTouT U3
JUIMHHOM ITO3ULIMM Ha OINLIMOH KOJUI U KOPOTKOH mo3uuuu 1o akuuu. Ho ne-
pen TeM, KaK MbI fiepeiiieM K 3TOMY BOIpoCY, pACCMOTPUM CHayajia CTpaTeruio
MMPeBOCXOACTBA AKLIUM.

4.1 IIPEBOCXOJICTBO ITOPT®EJIENA,
COCTOSIIUX U3 AKITUH U OITIIMOHOB KOJLI

3pech MBI MTOKaXeM, KaK MHBECTULIUS B OMLIMOHBI MOXET ITPEB30MTH UHBE -
CTULMIO B aKLIWU TIpHY JIIOOOM pBIHKE: U TIpU [OgbEME, U TIpU fTageHuu. Mbi
MOKaXeM, YTO 3TO BO3MOXHO Ojarogapsi MCIOb30BaHHIO ClielupUIecKu
W30THYTO# IMHUM LieHBI. JIJI51 3TOro Mbl pACCMOTPUM ellle pa3 OJHOTOTUYHbIH
OITLIMOH KOJUI, MoKa3aHHbIA Ha PucyHke 3.7. BcrioMHUTe, YTO OAMH OMLMOH-
HbIl KOHTPAKT MOXeT ObITh UcriojHeH Ha 100 akuuit, HO ero 3KCIo3ULusl 110
aKLM¥Y U3MEHUYMBA U 3aBUCUT OT LeHbl Da30BOr0 MHCTPyMEHTA.

Mbi cobupaeMcsi CpaBHUTb JIBe CUTYaLIMH, B KOTOPBIX HAXOASITCS MeHeIKe-
pol poHpoB, pacnonaraoiuiye 50 akyusiMu Kakoil-mu6o komnanuu. lleHa pac-
cMaTpuBaeMoii akuuy $99,00, a ogHOrOAUYHBIH ONILMOH KOJUI OLIEHUBAETCS] B
$5,46. Onun MeHeaxep (PoHIa MMeET NIMHHYIO MO3ULIMIO Ha S0 akuuii, a qpy-
roy ob6jajgaeT LIMHHOM MO3ULMENR HA OOHOTOAWYHBIA ONMUMOH KoJul. U3 06-
CyXIeHUH B TpeThel INIaBe Mbl MOHSUIM, YTO MeHedXep (DOHIa, BAaACIOIUA
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ONLIMOHOM, HaXoauTcsl B Touke "B, kak 9To 6GbUIO NpeacTaBieHo Ha PucyHke
3.7, toe gensta paBHa 0,50, a axcriozuums 1o akuuu paBHa S0 Oymaram. Ha
sI3bIKE ONLIMOHHOTO PhIHKA MOXHO CKa3aThb, YTO 00a roprdesisi AejJsra-IKBu-
BajneHTHbl (delta equivalent).

XOTs1 3KCITO3ULIMS [0 AKIMK Y KaxXIOro U3 MeHeIXepoB OQMHAKOBa, pe-
aJlbHble CTOMMOCTH NopTdeseil pa3zHbie. MeHeLxepy, KOTOPbIi MHBECTHPOBAJ
B aKLMU, noTpeboBaics kanutal B 50x99=%$4.550, B To BpeMsl KaK MeHeIXep,
WHBECTUPOBABLIMIA B ONMLMOoH, BIoXun 100x5,46=$546. [TockonbKy Hac uHTe-
pecyeT TOJILKO TO, YTO MPOUCXOIUT ¢ OOOUMM MeHeIXepaMy B MOMEHT CO3/1d-
Husl nmoprdeneii, To Mbl “riogBegeM K Hy/10” nopTdenu, yopas repBOHAYATIb-
Hble BeMMYMHbI nHBeCTHLM. CooTBeTCTBEHHO, MBI BolunTaeM $4.550 u $546
U3 CTOMMOCTel ropterieit, KOTopble HaOIIOIAIOTCS ITPU MOCIEAYIOUIMX LieHaX
akuuii. Tabnuua 4.1 u PucyHok 4.1 qaloT nipeacTaBieHUe 0 TOM, YTO ITPOUCXO-
JIWT, eCJIM LeHa aKL UM, JeXaleil B OCHOBe nopTdesieil MeHeIXKePOB, OTKIOHS -
eTcsl OT HayaabHOH cTouMocTy B $99 B CTOPOHY YMEHbBIIEHUS] WIM YBEIUde-
Husl.

Mgl BUAMM, YTO MIpM O4YeHb MalleHbKUX M3MeHEeHMAX LeHbl akiuu 06a
noptdeist Beayt cebsi MOYTU OIMHAKOBO. DTOTO U CAEAOBAIO OXHUAATh. MbI
CrieyMaIbHO B3sUIM TAKOE KOJIMYECTBO LIeHHBIX OyMar 1 rnoptdelisi, KOTOPbIH
BKJIIOY4€T B cebsI TOJIbKO AKIIMK, YTOOKI IKCIO3MLIMA Obula cXoqHa ¢ roprde-
JieM, COCTOSIIIIMM M3 OrliMoHa. Mbl HaMepeHHO BbIOpanu TaKoH HAKJIOH Jiv-
HMU NMPUOBLLIEH U yOBITKOB ropTdest U3 akuuit, 4TOObI OH B TOYHOCTH COBIIAJ
C HAKJIOHOM OIILIMOHHOTO nopTdes B Touyke "B". OgHako korga Mbpl HaYHEM
paccMaTpuBarh GOJbLIME LIEHOBBIE IBHXKEHUS aKL[UM, CUTYALIUSI U3MEHUTCS.

VBe/iHdeHHe eHb! AKIHH

Ecnu 1ieHa akumm yeenudusaercs ¢ $99 mo $101, crouMocTs roptdens, co-
CTOSIILIETO TOJLKO M3 aKiuu, yeeiundusaercs Ha $100. B coorBeTcTBUM ¢ 3TUM
CTOMMOCTD OITLMOHA yBeauuuBaeTcs ¢ $5,46 mo $6,52, 9To IpuBOIUT K YBeIu-
YEeHUIO CTOMMOCTH KOHTpakTta Ha $106. DTo n1eMOHCTPUPYET MPeBOCXOICTBO
rioprdens onuuoHa B $6 Han rnopTdenem n3 akuuu. Ecam LieHa akium nogHu-
METCSI e1lEe BhIIIE, TO OTHOCUTEILHOE MIPEBOCXOACTBO CTAHET BoJIee 3aMETHbIM,
[pu uene 8 $105 npesocxoacTBo Bo3pacTeT a0 $49.

YMeHbllleHHE NIEHbI AKIAH

Ecnu tena akuuu nagaeT ¢ $99 mo $97, To crouMocTs ropTdesns, cocTos-
miero M3 axkiui, ymeHbiuaercsd Ha $100. IleHa omniMoHa COOTBETCTBYIOIMIMM
obpa3oM yMeHbIaercs ¢ $5,46 no $4,51, 4To pMBOANT K CHUXEHUKD CTOMMO-
¢ty koHTpakTa Ha $95. [1pu nagalomeM poeIHKE ONMLIMOHHbIN TtopTdens TepsieT
CTOMMOCTb, HO B MeHbIIEH cTeneHu, YyeMm ropTdenb 3 akuuit, TakuM obpa-



Toxynka ¥ pozraxa BOJaTHIILHOCTH

6v+ 6vt + $68 S6°8 00€+ (YA 0°501
pe+ 8T+ 0¢8 0€°8 05T+ 00T°S 0°v01
€0+ €0+ 69L 69°L 002+ 0sI1°S 0‘€01
€I+ €91+ 60L 60°L 0SI+ 001°S 0°z01
9+ 901 + s9 59 00T+ 0$0°S 0101
+ s+ 86S 86°S 05+ 000°S 0‘001

0 S+ 15$ 15°S S+ $S6'y 1°66

0 0 9¥s 9w's 0 0s6°v 0°66

0 ¢ 1825 1S ¢ Sv6'v 686

1+ 6%~ L6V L6'P 0S- 006'v 0°86
S+ $6- 157 1Sy 001~ 0S8y 0°L6
I+ 6¢1- LO¥ LO'Y 0ST1- 008'¥ 0°96
1T+ 6L1- L9¢ L9°€ 00¢- 0sL'y 0°6
e+ 81¢- 8¢C¢ 8T'¢€ 0s¢- 00L¥ 0°v6
Ly+ 13Y4 €67 £6C 00¢- 0S9'¥ 0°¢6

hOL Yodoldeld Lo
HoMITHE TeH BIMedLHON OIOH BHOY] X001 MMROL YogordeLd 10 BHOY] X S
BHOMIILIO  -HOHMIILIO UIDOWHOLD = BL¥edIHOX BHOMIIIIO HIDOWHOLD = YHIDIR TR
ogroroxoodgad[f 4 OUHOHOWEY]  OJOHOMIILIO 9LOOWHOL)) BHOY] SHHOHOWEY] 9LOOWHOL)) BHOY]
(11edLHOM HHYO BH BHIIMEOU KEHHUIT) (MMITYe ()¢ BH BUTMEOL BBHHULT)
BIIMHER] BHOHMILIO €M q1radrdoy] yvIme ey dradrdoy)

62

HOUIDIE O UMHOHERdD 4 BHOUIILIO dMHAlgeLorad] | 1°¥ ennrgRy,



0030p OCHOBHBIX TOHSTHI 63

30M, TO-MPEeXHEMY MOXHO FOBOPUTH O MPEBOCXOICTBE NOPTAES U3 ONLMOHA
B $5 Hax noprdeneM n3 akumit. Eciu LieHa akiiMuy yriajaeT ele Huxe, To OTHO-
CUTEJILHOE ITPEBOCXOICTBO cTaHeT Oonee 3aMeTHBIM. IIpu neHe akuyu B $93
MPeBOCXOACTBO BbIpacTeT a0 $47.

HTtax, roayyaercs, YTo MeHeXep, MHBECTUPYIOLIHA B OMUMOH, “IIpeBoC-
XomUT” MeHellXXepa, MHBECTUPYIOILIETO B aKI[MH1, €CJIH 1ieHa aKLVY NaJaeT Win
pacrer (rises or falls), a noyeMy Tak IpOUCXOIUT, 0ObsicHsIeTcs1 Ha Pucynke 4.1.
CTOMMOCTb OIMLMOHA HM3rubaeTcsl Hal NpsSIMOM JIMHUEH, oTpaxkaloileid cTou-
MOCTb aKIIMH, 10 obe cTopoHbl OT Toukd "B". [IpU4UHBI, 10 KOTOPLIM 3TO
MPOMCXOIUT, MBI Pa300paiy B TpeTbe IViaBe. DTOT MPUMepP MOXET IMOKa3aTh-
Csl CJIOXHBIM M3-3a TOTO, YTO LH(PLI OLUIN BEIOpaHbl TAKMM 00pa3oM, YTOOBI
WCXOOHbIE SKCITO3UIIMM 110 aKIIMM ObLIM OMMHAKOBBI, HO BCEraa MOXHO yBU-
JeTh, 4YTO OTLIMOHHBIN TTOpTdenb COBIAIAET C NepBOHAYATbHBIMHM 3KCIIO3ULIN-
SIMU. A H3-3a TOTO, YTO NMPOQHIb CTOUMOCTH OIMI[MOHA UCKPUBJIEH, NperuMy-
[[ECTBA, O KOTOPBIX TOBOPWIOCH BbIllIe, OYIyT JOCTUXMMEI Beerga. Torna pamu
Yero BoOOII e HYXHO CBSI3bIBAThCsI ¢ akumsaMU? ITlodeMy ObI Bcerna He UCIIO/b-
30BaTh OMLMOHbI? Mcronb3oBaHMe OMIMOHOB, KOHEYHO Xe, He TApaHTUPYET
roJiydeHue ripyubbLIN, HO, TI0 KpaliHe# Mepe, MMeeT NPEeUMYILECTBO 0 CPaB-
HEHHUIO C UCIOjIb30BaHMeM akiui. OgHAKO Je/io B TOM, YTO Mbl OOBSICHILIN
Jajieko He Bce. EcTh ogHa JOBYMIKA (catch). 310 BTOpasi CTOPOHA BOIPOCa, KO-
TOPYIO MBI 0OCYIUM MO3Xe.

Me:xny TeM 6bUTO OB 60JIee TTPaBUIIBHBIM CKa3aTh, YTO MOPTQeb, COCTOSI-
MH M3 OILMOHA KOUI, OydeT SIBHO NPEBOCXOOUTh B JAe/bTA-3KBUBAJIEHTE
rmopTdesb, COCTOSIIMA U3 aKlKMH, B BhIIIEYKa3aHHOM ITIpUMepe, e€C/Iv Ipo-
U30HYT 3HaYUTeNbHbIe LieHOBBIe U3MEHEHMUSI.

800

800 T - -1
=== nNoprdenb u3 akuwi -
NopTdens ua onumoHa -

400 T -

N
s

MNpwbbine ($)

-600 + + + -t + t + + 4 +
87 89 91 93 9 97 99 101 103 105 107 109 111
Llena Akuun ($)

Pucynok 4.1 CpasHeHHe TTOBEICHMSA OIIMOHA M aKLMi
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4.2 IEJIGTA HEUTPAJIbHASI TOPTOBJIA
JJIMHHOW ITO3ULIAEN 110 BOJATWIBHOCTU

Teriepp MbI TTOAPOOHO PACCMOTPUM MEXAHU3M IMOKYIKU BOJIATHILHOCTH.
IIpenrnonoxuM, 4To B 0603pUMOM OYAYILEM LieHA HHTepecyoueil Hac akiuuu
OyneT CWIbHO KoJiebaTbesl. JLomycTUM, Mbl TOYHO 3HAaeM: Kak Obl HU KoJieba-
Jlach 1ieHa, ee u3MeHeHUs1 OyayT 3HAYMTETbHBIMU M TAKMX LIEHOBBIX IBMKEHUN
6ymet MHorO. K coXxaneHuIo, MBI He 3HaeM, B KAKOM HarlpaBJieHUH OyaeT JBU-
raThCsl LieHA M KOTJa 3TO HarpaBieHue u3MeHHUTcss, KoHedHo, He3HaHuMe Ha-
MpaBJieHus1 Pa3BUTHS 1LieHbl OyaeT cepbe3HBIM ripobesioM. HaM nipuzercsi co-
3[IaTh TAKOE TIOJI0XEHUE, IPU KOTOPOM MPUOBLUIE OYyIET roxydeHa rpH JIloboM
HaripaBlIeHUHM pa3BUTHS LIEHBI: KaK BBepX, TaK U BHM3. DTa 3aadya MOXeT 10-
Ka3aThCs TPYIHOI, HO pelllMThb ee BO3MOXHO. HaMm HyXHo HayaTh ¢ rno3uuum,
KOTOpasi repBOHAYyaJIbHO PBIHOYHO-HEWTpajibHA, HO KOTOpasi CTaAaHOBUTCS
JUTMHHOM, eCIM PhIHOK IMOJHHUMAETCs1, M1 KOPOTKOM, eCJIM PhIHOK MaAaeT.

Ecau MBI mocMoTpuM Ha Tabnuny 4.1 u PucyHok 4.1, rae cpaBHUBAIOTCS
CUTYAL[MM C YIaCTHEM JBYX MEHEIXepPOB, TO MojayduM oTBeT. O6a MeHeIXepa
¢oHIOOB MepBOHAYANILHO JOKHBI UMETh JUIMHHYIO TMO3MIIMIO Ha TO Xe caMoe
KOJINYECTBO aKLMHI WK OBITh B TAKOM MO3ULIMKM, B KOTOPOH IPY MAJIbIX U3Me-
HEeHMSIX UMEIOTCSI OMHAKOBbIe U3MEHEHUSI B CTOPOHY ITPHUObLUIeH U YOBITKOB.
K coxaneHulo, B 3TOM IpuMepe oba MeHemKepa o61agaloT JIMHHOMR MTO3ULN-~
eif, MoaToMy MoryT 3apaboTaTh MPUOBLIb TOJILKO IPH TTogbeMe PhIHKA. MbI Xe
XOTUM, YTOOBI B JIIOOOM cilydae CHavaaa y Hac Oblia Obl ppIHOYHO-HEHTpasib-
Hasi KOHCTPYKLIHS.

Pelnenue 3akmiodaeTcsi B TOM, 4TOObI MMeTh MOPTdesib, COCTOSIMI 13
JUTMHHOH MO3ULIMK HA OJWH OILIMOHHBINA KOHTPAKT U OMHOBPEMEHHO KOPOT-
Koii nmo3uumuu Ha 50 akuumit. MHbIMU cioBaMu, TO/DKHA ObITH JUIMHHAS 103U -
LIMS1 OTILIMOHHOIO MeHeIXKepa M KOPOTKAsI MO3MLIMsI MEHeIXKepa akiusiMu. Ta-
KHAM 00pa3oM, 3KCIO3UIIMHU 10 aKIIUSIM 000MX KOMITOHEHTOB CTAHOBSITCS OJU -
HAKOBBIMH, HO C IPOTMBOIOJIOXHBIMH 3HAKAMH, a CJeOBaTeIbHO JOJDKHBI
ypaBHOBeIMBaTbcsi. MBI OymeM HasbIlBaThb 3TO nopTdeseM, COCTOSIIUM U3
JUTMHHOM MO3WLIMK 110 BOJATWJIbHOCTH, WIM XeIXMPOBAHHBIM IOpTdeseM.
BriuMcnenve u3sMeHeHUs] CTOMMOCTH 3TOTO ropTdessi COBCeM MpocToe. Mbl
MPOCTO TepeBepHeM 3HAKM CTOMMOCTH TOpT¢esl U3 aKIui, 06paTUBIINCH K
JaHHbIM B Tabnuie 4.1. PesynsTupyroniuii BUIL nopTtdesisi, CKOHCTPYUPOBAH-
HOTO KaK [JIMHHASA BOJATWIbHAS IMo3uLiysi, oTpaxeH B Tabnuue 4.2 v Ha Pu-
cyHke 4.2,

ITpu pacTymieM pblHKe 1pubbUTs MeHeIKepa aKLUSIMUA CTAHOBUTCS YOBIT-
KOM, M 3TOT YOBITOK JIOJDKeH OBITh BBIYTEH M3 OILMOHHOI npuobuiv. Ha na-
JIaloIIieM pbIHKE TIOTepy MEHEIXKepa aKLUsIMU CTAHOBSITCS NMpUOBLILIO, U 3TA
MpUOBLIb J0JKHA OBITh JOOAaBIeHa K YObITKaM oT ornimoHoB. Ha PucyHke 4.2
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Pucynok 4.2  JlnuHHas TOProBis BONIAaTHIBHOCTHIO

MBI BUIUM KPHUBYIO MPpUObLIEH U YOBITKOB aKIIMK Kak MO3UTUBHO HAKJIOHEH-
HYIO JIMHMIO, HO HAa caMOM jielie OHa oTpulaTenbHa. Bee Ha ToM Xe PucyHke
MOXHO JIETKO YBH/IETh, 4TO YUCTAsI IPUObUIb XeIXXKUPOBAHHOTO opTdhes cTa-
HOBUTCSI pazHULEN MexXOy AByMS JIMHUSIMU CTOUMOCTH, U 3TO MOKAa3aHO OT-
JeJIbHO Ha HIXKHeM Tpaduke. Yucrtast npubbUib SIBISIETCS MPOCTO M3MEPEHU-
€M TOTO IMpPeBOCXOICTBA, KOTOPoe OBUIO roka3zaHo B Tabmuue 4.1.
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Mauibie LieHOBbIE JBHIKEHHMA AKIIHH

Ecimu nogbeM HeHbl aklMK HeGOIbHION, TO ONUMOHHAS NPUOLUTH M0YTH
MTOJTHOCTBIO YPaBHOBEIIMBAETCSH YOBITKOM OT KOPOTKOM MO3UIIMK Ha aKLHIO.
TTosToMy NMpU MaBIX LIEHOBBIX IBUXEHUSAX BBEPX WM BHU3 PE3YJIbTATOB B BU~
Jie puobUIM UK yORITKa He Habmonaercs. T1o3n1us noaHOCThIO XEKIUPOBa-
Ha. Brazgenen Takoi MO3UIIMM HA3bIBACTCH PHIHOYHO-HEHTPaNbHBIM, HWIK
JIeJIETa-HEWTPATBbHBIM. DTO KakK ecu Obl IepXaTeib aKlIMKM BOOOILE HE IPUHU-
MaJl HUKaKOro y4acTHUsl B PbIHKE.

CyTb 3TO NO3ULIKK — B IPABWJILHOM COYETAHUHM aKIIMHK ¥ onuoHa. CooT-
HOILIEHHUE 31eCh cocTannseT 0,5 — 3To U ecTh AenbTa. JItobas apyras npormop-
LMSI MEXTY aKITUEH U OIMIUOHOM He OyneT pplIHOYHO-HelTpanpHo#i. Yurarens
MOXET BHITIOJIHUTG HeGOIBIIOE YIIPAKHEHHE: NTONMPo6oBaTh pasHble COOTHO-
HIEHUS ¥ I0Ka3aTh, YTO YOBITKHM ¥ IIPHOBLIG BO3HUKAIOT JIPH MATbIX LIEHOBBIX
JBIKeHUSIX. TToCKOJIBKY IIPOMOPIUS TaK BAXHA IMPU CO3MaHUU XCIKUPOBAH~
HOro moptdess, TO ACILTY YacTo Ha3plRaloT Ko3gupuimvenroM xemka (hedge
ratio).

BoJbmMe neHoBbIe IBHKEHUS aAKIHH

Eciu neHa akiy 3HaYUTEIbHO IIOHUMAETCS, TOrAa OMIIAOHHbBINA KOMIIO-
HEHT cO34aeT OOJIbIIIE, YEM TEPSAETCS CO CTOPOHHI akimu. Eciau 1meHa akimn
3HAYMUTEIbHO ITaJaeT, TOrJa IpUObLUIb OT KOPOTKOH IMMO3UIMH Ha aKIIUIO BCeraa
MPEBBILIAET MOTEPU OT OMLMOHHOro KoMmoHeHTa. YeM Oonbliie NBUXCHUE
BBEDPX HJIM BHU3, TeM OoJiblie mpubdbiib. Co3qaB 3Ty HO3UINIO, MbI Oy/IeM Ha-
JIEATHCS Ha OOIbIINE PHIHOYHBIE TBUXEHUS, ITO3TOMY 3Ta CTpaTErusi Ha3blBa-
€TCsl JUTMHHOM TOProBJIEH BOJATWIBHOCTEIO.

HraK, B KaKoM Obl HANPABJICHMH HH MPOMCXOWIO IBHXKEHHE AKIHH, MBI BCe-
rIa HOJY4aeM NpuObLIL. B 3TOM CyTh IIMHAOMH TOPrOB/IH BOJATH/ILHOCTDIO.

Ha Pucynke 4.2 rpadruecku 11oka3aHo, YTO TOProBJIs SBISETCS TPOU3BO-
JIUTEIILHOM IPOCTO MU3-3a HATNMYHUA LIeHOBOro uarnba. Takxe 3aMeTsTe, YTO pe-
3yJBTUPYIOLLIUMA Tpo¢h UL pUOHLIE ToXe H3orHyT. KpaiiHe nmosesno paccMo-
TPETh CTPATErHIO0 C TOYKH 3PEHUS 3KCIMO3UIMHU 10 akuuu. HauHeM ¢ TOYku
"B", rie obe Mo3KUIIKY UMEIOT pPaBHEBIE, HO MMPOTUBOIIOI0XHbIE 3KCITO3HUIUH, TO
eCTh HauMHaeM C PHIHOYHO-HEWTpanbHOro rmosioxeHus. Eciu neHa 6azosoi
aKIIMX PACTET, TO SKCIIO3ULUS OII[MOHA 110 aKIIUK IMOJHUMAETCS Hal MOCTO-
SIHHOHM 3KCI03ULHUENH KOPOTKOU MO3HLMK HA aKIIAIO, [IO3TOMY BECH MOPTHhEND
aBTOMaTHYeCKM CTAHOBUTCH JIUHHBIM. UeM 3HAYUTENbHEH NBUXEHUE, TEM
6oJtee moprdess cTaHOBUTCH JOHT. M Ha060pOT, €CiTv HeHa AeXalleil B OCHO-
BE€ CTPATErWM aKLIMU MaAaeT, TO SKCIIO3UIUS OIMIIUOHA OMYCKAeTCs HUXE T0-
CTOSTHHOM 3KCMO3UIMMA KOPOTKOH TO3UIIMKA Ha aKIMIO, TO3TOMY BeCh IMOPT-
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(e aBTOMATHYECKH CTAHOBUTCSA KOPOTKUM. UeM 3HaUMTebHel NBUXeHHeE,
TeM Oostee MOPTGhENb HOPT. 3To — B MICATLHOM ClTydae. Mbl aBTOMaTHYECKH
0Ka3pIBaeMcs B IJTMHHOM MMO3UIMH, eClTU PHIHOK pacTeT, U B KOPOTKOH, eciin
PHIHOK IMajaer.

Huyero He npe MpHHUMATDL, HAXOLACH B JTMHHOMH TOProBJie BOJATHILHOCTBIO

YTo MpoU30MEET, €CTU MBI BOMAEM B TOPTroBIIO B Touke "B" 1 HaM nocua-
CTJIMBHTCS CTaTh CBUIETENISIMM PE3KOr0 Ioabema HeHbl akuuu no $105, win
ToYKM "Z"? Mpl 3anuineM npuosuth B $49, HO Ha JaHHBI MOMEHT 3Ta IpU-
OBUIb HAXOJMUTCS JIKIIIb Ha OyMare U ele He BbipydeHa. UTo GyzrerT, eciid Mbl
MOHAJEeEMC Ha TO, YTO HaM I0Be3€eT, U LeHa aKIIMH IIPOJOJIKUT CBOM pocT?
Ecnu neHa neiCTBUTEBHO OyneT pacTH, TOTAa Mbl, KOHEYHO, MOJYYUM 60JIb-
1IYI0 NIPUOBLLIB, HO YTO IPOM30MIET, ECJIM LIEHA aKIIMH OyIET BCE BpeMs ITaJaTh
Ha MPOTSXEHUH Bcero MmyTH g0 Touku "B"? [pubsuib ucyesHeT. Ham moxer
OISTH MTOBE3TH, €CJIM LieHa ByaeT mpoxo/rKaTh manarh 10 $93, win 10 Touku
"Y", B KOTOpOH MbI CMOXEM OISATH 3aIUCaTh NIPUOHLIL, Ha 3TOT pa3 B $47. Ec-
JIN TaKO€ CJIYYUTCS] ¥ MBI BCE €1lle HUYETO He MMPeANPUHUMAEM, TOTIa LIEHa MO-
XKeT CHOBa BBIPACTH 0 TOUKH "B", 4yTo ondATh He mpuHeceT mpubsu. Eciiu MbI
He 6yneM [eiCTBOBaTh, TO, CKOpee BCEro, HaM NMpuueTcs (GUKCUPOBaTh Ha Oy-
mare IpubbUIb, a 3aTeM HaOIIOIATh €€ NCUE3HOBEHUE, 3aTeM CHOBa (DUKCHPO-
BaTh NIpUOLLTL U Tak gaiee. Kak HaM (uKcupoBaTs NpUObLIbL, BOZHUKAIOLIYIO
U3 HAUTHYMS BOJATHJIBHOCTH?

PexemxupoBanue JIMHHOM NO3HIHHA 110 BOAATHABHOCTH

[laBaiiTe BepHeMcs K IlepBOHAYaIbHOM OTMETKE: ToprosJie B Touke "B". Ec-
JIV TTEPBOE 3HAYMTENbHOE IBIXeHHe BBepX cocTanisieT $6 — mo $105 B Touke
"Z", Torna Mbl IMEeM TIEPBYIO OTMETKY Ha 6ymare o mpu6sun B $49. [pocTeii-
M cnocob 3aUKCHpOBaTh 3Ty MPUOLUIL 3TO HOJHOCTHIO €€ JJHKBHIUPOBATH
(completely liguidate). I1pogats onuyoH no $8,95 1 3aKpbiTh KOPOTKYIO M034-
LHIO Ha akiuio o $105, BeIANA B3 TOPTOBIIH, YAEPXAB TEM CaMBIM IPUOBLTH
(Hebonbiuyio) B $49.

OnHako crpaTerus TMKBUAAINUKM He UMeeT 0cob0ro cMbicia. MoxXHo mosy-
YHUTh HAMHOro OOJIbUIYIO MPUOBLIb, He TIokuaas mno3uumit. ITocmorpum Ha
JIPYroro y4yaCTHMKa pPblHKa, HAMEPEBAIOILETOCS BOMTH B 3Ty CTPaTeryIo B TOY-
Ke "Z". OH HazmeeTcs, YTO PbIHOK OCTAHETCS BOJIATHIBHBIM, X X04eT M3BJIeUb
BHITOAY M3 LEHOBOro M3ruba omiuoHa. Borpoc B ToM, Kakylo NMPONOPLMIO
MEXIY aKIUeR U ONMOHOM KOJUT ClieyeT BeOpars B Toyke "Z"? B Touke "Z"
JIeJIbTa BBITIIE, OHa JOCTHIIA BeTMIKHEI B 0,66. HoBoMY y4acTHUKY HYyXKHO Ky-
MMATH OJUH OMIMOH KOLT (oOecrmeynBamllui ucnonHeHue Ha 100 akuuit) u
KOPOTKO Ipoaath 66 akiuit. TouHo Tak Xxe, Kak ¥ B CUTYallUH C NIEPBbIM yua-
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CTHHKOM, €CJIA PBIHOK 3HaYMTEIbHO PacTeT WM IIaAaeT, TO B Pe3y/bTare Io-
JIy4aeTCsi NpUOHLIb.

Torna moyeMy Xe Halll IIePBLIii HHBECTOP HE BOIIEN €lIe pa3 B PHIHOK B
TOYKe "Z" ¢ HOBBIMM COOTHOIeHUsIMU? OH Mor 6b1, HO 3a4eM BOOOLLIE BHIXO-
IUTh 13 Topra? B peayibHOI PHIHOYHOM CUTYALIMHU KAXI0€ NCHCTBUE CTOUT J€-
HET, M1 BMECTO TOrO YTOOHI JIMKBUINPOBATD ITO3ULIMUA U BXOJIUTH B HAX 3aHOBO,
noyeMy 6H He 110106PaTh MPOIIOPLIMIO MEXIY aKLIUSIMHU U ONMUUOHOM? B Tou-
Ke "B" mepBaiil HHBECTOP UMET HJTMHHYIO TIO3UIIMIO Ha OJUH OMIHOH KO U
KopoTkyio Ha 50 akiuii. B Touke "Z", 4ToOBI OBITH CTPOr0 PHIHOYHO-HEWT-
paNbHBIM, COUETaHHUE JOKHO COCTOSTh U3 JUTMHHOM MO3ULIAMA HA OJUH OILHU-
OH KOJUI ¥ KOPOTKOI Ha 66 akuui. I1poiie Bcero 6yxet mpoaaTh AONOTHUTEIb-
Ho 16 akuuii (o reHe $105), yTo6sl B UTOre MOAYYHIOCH 66. Teneps y HHBEC-
TOpa MPaBUILHOE COOTHONIEHHE OIIMOHA U aKIUH, a B pe3yJibTaTe CUTYalUs
OIISTh JIebTa-HeUTpanbHasi. B mponecce pexeqxuposanus (rehedging) npume-
4areJbHO TO, YTO MaleHbKas nmpubsLib B $49 Teneph 3adHKkcpoBaHa, a HHBE-
CTOP BO3BpAlLACTCs 0OpaTHO B KPYT ACJIOBBIX ONEPAILUNA ¥ IIPOJIOJIKACT XIATh
3HaYMUTETbHBIX ABUXKECHHU 1 BBEPX WM BHUS3.

OTKyaa BO3HHKAET NPUOBLIL B JJIHHHOM TOPTroRBJie BOJIATHILHOCTBIO?

Jns Toro 4rofbl MOKa3aTh, YTO peXeKUpPOBaHUe (PUKCHPYeT NMpUObLUIb,
PacCMOTPHM CHUTYALIMIO, B KOTOPO# IIeHa aKIiMK CHOBa nmanaet a0 $99, To ecTh
BO3BpalaeTcs Ha Touky "B”. B Touke "B" nenbra cHoBa craHosurcs 0,50, no-
3TOMY MOPTdheEab 31eCh MOXET UMETh KOPOTKYIO MO3HIHUIO TOJIbKO Ha S0 ak-
uuit. Hoptdenab 30eCh CTAUIKOM HIOPT, U COOTBETCTBEHHO, YTOOHI €ro pexe-
XHPOBaTh, MBI TIPOCTO KyIUM of6paTHo 16 akuuit no $99, nepeycTaHOBUB IO-
3ULUIO B HOBYIO, PhIHOYHO-HEHUTpanbHYI0. 3Ta HOBasi ppIHOYHO-HEHTpaTbHas
MO3ULIMASA, COCTOSIILAS U3 JMUHHON MTO3ULIMHY Ha OOMH OMIIMOH KoJuI o $5,46 u
KOPOTKO# mo3uiMu Ha 50 akuuit no $99, uaeHTHYHA CUTYA WU, C KOTOPOM MbI
Hayam. EfuHCcTBEHHOE pasimyyie COCTOMT B TOM, UTO Ha ITyTH OT ToYKu "B" 1o
TOYKHK "Z" 1 06paTHO, BCe, YTO Mbl JCHCTBUTEILHO CAETANN, — 3TO IIPOJATH
16 akmii mo $105, a notoM Kynuiu ux obparso no $99, noayyuB npuGbHLIb
16 x (105-99) = $96. D1n $96 B NEWCTBUTETLHOCTH COCTOAT U3 $49, 3apaGoTaH-
HBIX Ha yTH ot "B" 10 "Z" 1 $47, 3apaGoraHHBIX Ha yTH oT "Z" 10 "B". Ecin
6561 MBIl HUYETO HE IIPEANPUHSUIA B TOUKE "Z" ¥ He IPOU3BEJIM PEXeKHUPOBa-
HH#, TO IpUOLUIM HUKaKoK He 6pu10 651 TIpouecc pexenxupoBaHus HUKCH-
pyeT nepBOHAYATbHYIO IPUOLUIE M YCTAHABIMBACT MOJIOXEHHE, TIPH KOTOPOM
OHa MOXeT OBITh MOJIyYeHa B JalbHEHRLIEM.

B uneane HaMm xoTesnoch Obl, YTOGHI LIeHa aKIIMK HEOTpaHWYeHHOo Koseba-
Jach Mexay ToukaMu "B" u "Z". Kaxaplii LUK KojebaHus npuHec Obl Ham
npubsLb B $96. Ho Takoe Bpsa 1 BO3MOXHO. JlaBaiiTe paCCMOTPHM alibTep-
HATUBHBIN CLIeHapUii TTaJIeHUs1 LIEHB! aKIIUK OT TOUKH "Z" K Touke "B", TobKo
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Ha 5TOT pa3 LeHa aKUHK IIPOAOJIXKAET MafaTh 40 Touku "Y" — 1o $93. [ToMHu-
T€, YTO Cpa3y Xe nocje To4ku "B" Mbl pexemxupyeM, nNoxKynas o6patHo 16 ak-
uui, pukcupys obiiyio mpubeb B $96, mepeycraHapnuBas 3nech 50% mpo-
nopuuto xeaxa. [pu neHe, nagarouiei 10 To4ku "Y', OMLKMOH UMEET HOBYIO,
MEHBUIYIO JIEJIBTY, COCTaRIAIOWYIO 0,34, MO3TOMY KOJTHYECTBO aKIIAH B 1IOPT
MOXET PaBHATECA TONBKO 34. COOTBETCTBEHHO, Mbl PEXEIKHPYEM, BHIKYIIAas
obparHo 16 13 Tex 50 Koporkux axumii mo $93. HakoHel, nasaiiTe mpeacra-
BMM, YTO leHa aKLIMU ABMXETCs obpaTHO K Touke "B". B Touke "B", 4T06HI
CHOBa HOOUTHLCS HEUTPaNbHOM MO3MIIMU, Mbl JOJIKHBI ITpoaaTh 16 akuuii (1o
$99), sacbukcHpoBaB 31ech BHOBb BOSHMKIIIYIO IPUOLLUIL B 16X(99—93)=$96, B
pesyipTate uero obiias mpuObUIbL cocTasila $192. PucyHok 4.3 nokaspiBaer,
KaK 6arofaps CTpaTery pexeKMPOBaHUS TTPUOBLIb MOCTENIEHHO CYMMHUPY-
€TCs1, €CJTH LIeHa aKIIUK MpojoJpKaeT ABurathes oT "B" x "Z", notoMm K "B", ra-
nee kK Y', K"B", n T.0.

B BepxHeM rpaduke Ha PucyHke 4.3 mpoBefeHs TPH pa3Hbie KacaTebHbIe
K KpuBo# B Toukax "Y", "B" u "Z". Haxi0oHbI TpeX KacaTeJIbHBIX TIPEACTABISIOT
cofo¥i Tpu pasHble IeabThl, a tMenHo: 0,34, 0,50 u 0,66 cooTeercTBeHHO. [1o
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Pucynok 4.3 Pexemxuposanue B Toukax "Z", "B" u "Y"
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Mepe TOTO, KaK HeHA aKI{MH ABUXKETCS OT OJHOH TOYKH K JApyroi, mpornopuus
MEXY aKIHMEH ¥ OIIIHOHOM IIPUBOAUTCS B COOTBETCTBHE C 3TUMM HaKJIOHA-
Mu. HxHuii rpacduk mokKassiBaeT YUCTYIO TOProsyio npubbuib. HaumHas ¢
ToykH "B" mpubmltb paBHa Hymo. [1o Mepe MpoABUXEHUS LEHH aKLKHK oT "B"
1o "Z" ManeHbkas nMpuObUTb B $49 HaKaIIHBaeTC s, YTO AEMOHCTPUPYETCS TMO-
BeJIcHHEeM KpUBOH. B Touke "Z" pexemXupoBaHHas CliejIKa repeycTaHaBIIHBa-
€T IeIbTa-HeUTPAIBHYIO MO3MIKIO. 3aTeM LeHa IBUXETCS 00paTHO K TOUYKe
"B". ObpaTHeIil MYTh AaeT MpUOLUTL B $47, KoTopas npubapisieTcs K mepBoHa-
qanpHo# Mpubely B $49, uto B utore coctaBusaeT $96. B Touke "B" onsith nme-
€T MECTO PeXE/KUPOBaHUE, U aKIUs IIPOIOIXKAET CBOM MyTh K Touke "Y", Ipu-
HOCS JOMOJHUTENbHYIO TpUOsLUIL. Ha mpuMepe Toro, Kak LieHa akIiyu Ipo-
JIOJIKAET IBUraThCs TyAa ¥ 06paTHO, Mbl BUIUM, KaK OCTENIEHHO TeHepUpyeT-
cs1 mpubbUTs. B Kaxmoli TouKe pexeqkKnupoBaHUsl CKOPOCTh, C KOTOPOU BO3HHU-
KaeT NMpUObLIb, UIMEHSIETCS. DTO ITIOTOMY, YTO B KaXIOH TOUKE pexeKBUpPOBa-
HHS YCTAHABIMBAETCS HOBast HeUTpansHas no3uuus. [ponecc mocteneHHoro
PEXEKUPOBAHUS, (POPMUPYIOLIMA HOBbIE 3HAYEHUS AEJIBTH NTO3ULMH, HA3bI-
BAETCS AHHAMHYECKHM XeKHpoBaHueM (dynamic hedging). XoTs npuMmep Jo-
CTAaTOYHO CJIOXHBIN, OH YETKO WUTIOCTPUPYET TO, KaK IIPOMCXOUT TOPTrOBJIs.

Hec10XHo MOHATH MPOUCXOXICHUE Ha3BaAHUA “ITMHHAS TOProRiasl BoJia-
TUIBLHOCTBI0”. UeM GoJtbliie NBUraeTCs 1IeHa aKI[MK, ¥ YEM Yallle [IeHa pa3Bo-
paduBaeTcs, TeM GoJiblile MOSIBJSAETCH BOZMOXHOCTEH ISl U3BJIEYeHHUS IPU-
oniu. [lpuBiiekaTenbHas CTOPOHA TMHHOW TOPTOBIM BOJATHIBHOCTHIO CO-
CTOUT B TOM, YTO IPH PEXEMKUPOBAHUM MHBECTOP BBLIHYXJEH IPOAaBaTh Ha
MOXHUMAIOIIEMCS PhIHKE U TTOKYNATh Ha MafalolieM pbiHKe. Topropis npouc-
XOIMT B HAIIPABJIEHUH, IIPOTHUBOIOIOXHOM OCHOBHOH pLIHOYHON TEHAECHIUH.
Korna peIHOK OBICTPO MOTHUMAETCS JTHOO0 U3-32 KAKOro-HUOYIb CITEKYJISITUB-
HOTO BCIUIiecKa, b0 13-3a TOro, YTo HEKOTOPhIC Y4aCTHUKH PhIHKA ITOIajiy B
JIOBYIIKY TO3ULIMI HIOPT, KHBECTOP MpojaeT. B cutyanuu kpaxa pelHKa, KOr-
Jla BCe HaYMHalOT NMaHUYeCKU IIpoJaBaTh, Bbl CTAHOBUTECH MOKyMaTteseM. Ha-
XOMSICh Ha IMPOTUBOMNOJIOXHON CTOPOHE OT OCHOBHOTO PbIHKZ, BHl IOJTy4aere
JIETKO€ UCIIOJIHEHUE CBOMX OPAEPOB.

HrTakK, oTkyna Oepercsi mpubhlIb IIpU Takok Toprosie? OTBET — OT pexen-
xuposaHus. TIpolecc pexepkMpoBaHUs 3aCTaBisieT Hac BCeria HaxoMuThCs B
MO3UIMH HOKYIIKM HA HU3KOM YPOBHE H NPOIAXKH HA BLICOKOM ypoBHe (buying low
and selling high).

A 4T0, ecaM 1eHa AKIHH TOJbKO NMPOA0JDKAET pacTH?

[pennonaoxuM, ieHa akIfii, BMECTO TOTO, YTOOK CHOBa MaJaTh IOCJe 10-
cTikeHus orMetku $105, mpomonxaer pactu 1o $110, a 3atem no $115 u Tak
nanee. Ha $110 gensra yxe 0,76, mo3TOMY aKIIUKA CHOB2 JOJIXKHAI OBITH IIPOa-
HBl, YTOOKI TTOTY4YMJ1ach 0011as KOPOTKasi o3I Ha 76 akiuid. 1o mepe poc-
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Ta LIEHbl JeJbTa TOXE ITPOMOJIKAET PACTH, NO3TOMY CJIEOYEeT NpoJaBaTh BCE
Gosbtile akiuii. Moxer HosiBUTLCS OTMeTKa (B 3ToM cirydae $140), B koTopoit
JlebTa JOCTMTHET MaKCUMyMa, pasHoro 1,0. B aToii Touke moptdens 6ymer co-
CTOSITh M3 OJHOTO OMIIMOHHOIO KOHTPaKTa ¥ KOpoTKoit mo3uiuu u3 100 ak-
uuii. B 3TOi1 TOYKE CTOMMOCTD OIILIMOHA OyIeT YBEJIMIUBATLCSA B TOYHOM JIM-
HEMHOM COOTBETCTBUHM C POCTOM CTOMMOCTH aKlyy (IIOTEpb 110 WIOPT), ¥ HU-
Kaxast MpuObLIb YKe He TTogBUTCs. [1py Takolt BICOKOI 1ieHe aKilMy HUKaKo-
ro u3ruba B rpoduiec ONIIMOHHOM IIEHBI yXe He OymeT. BaxHo 3aMeTuUTh, 4TO
HHUKTO HYKOTAA HE 0KAXETCS B YMCTO KOPOTKOH rmo3uiiny. HukTo He cMoxer
OTKPBITh KOPOTKYIO ITO3u1u10 OoJblie, yeM Ha 100 akuuit. [lpogomxeHue pe-
XeIXUpoBaHus 3adukcupyeT NpUOBIIb Ha MYTU BBEPX, HO OKOHYATEIbHas
MpHYOBLIb OT TAKOM TOPrOBJIM, XOTS ¥ TTOJIOXUTENIbHAS, OyIeT MaJeHbKOM.

A 9T0, €CJH IieHa aKIIUM NIPOA0JDKAET namm.?

Ha npomomxailonieM nanath pbIHKe Mbl OyIeM ITOCTOSIHHO peXeIKHpPOBaTh,
TTOKYTIasl aKIIMHU U TAKUM 00pa3oM COKpaIlast KOpOTKYIO MO3UIIMIO Ha BCEM ITy-
TY BHU3. Eciy akius nagaer 1o oueHb HU3KOTO LIEHOBOTO YPOBHS (B JaHHOM
ciydae 10 $70), nenrra Gyner paBHa HYITIO, ¥ Y HAC B 9TOM TOYKE BCE KOPOTKHE
aKIMHM OKAXYTCH BHLIKYTUICHHBIMM. B JaHHOM cirydae OKOHYaTeJIbHBIM MOpT-
desb 6yaer cocToATh U3 006eClieHeHHOTO ONIIMOHA ¥ BooOIIe He MMETh B CBO-
eM coctase akuyi. Ilpy o4eHs HU3KHUX 1IeHaX Y OIIIMOHA YXe He OymeT u3ru-
0a, “3-3a 4Yero BO3MOXHOCTU INMOJydyeHUs: TpubbLA Mcuye3HyT. IlpogomkeHue
MpoLECCa peXeKUPOBaHMS, KOHETHO, 3aUKCUPYET TpUOLLTL Ha ITyTH BHU3,
HO, KaK U MpH NMPOJOJIKUTEIBHO PacTyILEM PhIHKE, OKOHYATETbHASA IIPUCHITH
TOPTOBJIA, XOTS1 ¥ TIOJIOXUTEIbHas, OyIeT MaJleHbKOM.

Kakoe eHoBoe IBHXKeHHe aKIIMM caMoe Jydinee?

W3 BhIniecKa3aHHOTO C/IGAYET, YTO THI TOBEACHUS aKLUH, TIPOAYLIYPYIO-
Mt caMmyro 60JIbIIYI0 TIPUOBLLUIbL, — 3TO MOCTOSTHHO KoJIeOmonmecs eHbt. Xo-
TS TOProBJsi OyAeT NaBaTh MOJOXUTENbHBIC PE3YJIBTaThl KaK NPHU NPOJOIXKM-
TEJILHO PACTyIlIeM, TakK U MpU IIPOAOKUTEIBbHO NANaloIeM pblHKaxX, ropas3uo
6oJbliie TpUOBLIYM MOXHO 3apaboTaTh Ipy OOJBUIMX M Pa3MalIUCThIX KoJeba-
TEJIbHBIX TBUXKCHMSIX.

I1e ke noBymKa?

YuTareab, BO3MOXHO, yXe Joragajacsd, 4To 31ech 94To-TO He Tak. [lomkHa
ObITb KaKasg-TO 3arBO31Xa B CTPATeruy [UIMHHOM TOPTrOBJIM BOMATUIBHOCTBIO.
He Moxer ObITh, 4TOOB!I B UTOT'EC BCEra Mojydyaaach npudblib. B mpumMepax ¢
JBHXeHMeM akiu oT Touku "B" x "Z", cHoBa X "B", x "Y" v Tax gajiee, MBI cle-
JIATN MPEANOI0XEHHUE, KOTOpOe ObLIO yIOOHBIM ISl OOBSICHEHUS MIeH TaKOU
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Toprosiy. IIpennoioxeHye COCTOSIO B TOM YTO, ITOKa IieHa aKIIYK ABMTaach
Tyna v o0paTHO, BpeMs CTOSIIO HA MecTe (time stood still). MBI TIpennoIoXuiy,
9TO OMILMOH He cTapest. Mbl IpeTo0XWiIN, YTO IIPpodHIb ONMIIMOHHOM IIEHB
ocraBaics Bcerna puxcuposaHHoM BeudrHOM. Kaxnbiil pa3 mpu mpoxoxjie-
HMY LIEHBI aKI[UY Yepe3 MHTEPECYIOIYIO HAC TOYKY MbI IIPEAIIONAraIu, 9To Iie-
Ha OIIL[MOHA BCeraa ogHa U 1a Xe. KoHe4Ho Xe, TaKoro B 00bIYHOM XW3HM HE
ObIBacT.

IMoka 1eHa akimm guxercs ot "B" k "Z", norom x "B", manee x "Y" m 1ak
500 pa3 B ieHb, MBI HE MOXEM CKa3aTh, YTO NMPOGhHIb OTILIMOHHOM 1IEHbl OCTa-
€TCsl HEeU3MEHHBIM. B IeHCTBUTEILHOCTH TpebyeTcst BpeMsi, YTOOBI JOUTH OT
OIHOM IIEHHI 10 Ipyroit. B aTOM mpoliecce, IIpy IpoYuX paBHLIX YCIOBUSX, OTI-
LIMOH BCET/Ia TePsIET CBOIO BpEMEHHYK) CTOMMOCTD. DTO H €CTh Ta caMas JIOBYTI-
Ka. Kaxnblii npoxoasiiunit [eHb TIPMBOIUT K TOMY, UTO MPOGMIIb LIEHH CAMOTO
OTII[MIOHA pacranaeTcsl, OTXOAS HEMHOTO B CTOPOHY, IBUIasiCh X M3IOMaHHOMA
KpYBOM LIEHBI, KOTOpas TIPOTHO3UPYETCSl K HACTYIUICHUIO CpPOKa MCTedeHus .
Hawm peficTBUTENBHO CIISAYET BEPHYThLCS K BBILICYTTOMSTHYTHIM IIpUMEpPaM 1 yC-
TaHOBHUTb HaUTEXAIITYIO LIEHY ONIIMOHA, CYILIECTBYIOIIYIO ITPY KaXA0M MOMEH-
Te pexemXupoBaHus. BpeMeHHOI pacrag coXpaTuT MPUOLUTL OT TOPTOBIIH, a B
HEKOTOPBIX CJIy4astX IPUBEIET K IUCTOMY YORITKY. CTpaTerus geCTBEHHA, HO
TpY TOJIXHBIX 00cTOsATEIbCTBaX. Hexass XuTpocTh MOXET onpeaeiuTh Ipa-
BWJIbHBIC OGCTOSATEILCTBA. MBI BepHEMCsl K 3TOMY BOITPOCY HO3XE.

4.3 BIMAHUE BPEMEHHOT'O PACIIAJIA — TOTA

IloTteps ONUMOHOM CTOMMOCTH C TeYEHHEM BPEMEHHU HACTONBKO BaKHa ISl
YYacTHMKOB PBIHKA, YTO €i1 ObLUIO OTBEIEHO CIeLManbHOe Ha3zBaHue — THhra
(theta). Ilo vicTedeHUY BpeMEHU MBI TOBOPUM, YTO OIMIIMOH TIEPEXUBACT Bpe-
MEHHOM pacnaj, Wiy TaTa-pacnan. ToTa, Kak v Jebra, IBsSeTcs eme OJHUM
criocoboM M3MepeHUs! 9YBCTBUTEJLHOCTU. llenbra M3MepsieT YyBCTBUTEIb-
HOCTB OIIIYIOHA TI0 OTHOHICHHIO X IieHe 6a30BOi aKIlnu, a TITa U3MEPSET YyB-
CTBUTENIBHOCTD 110 OTHOLIEHUIO KO BpeMeHu. PaccMaTpuBaeMbiit ogHOrogny-
HbIi OMIMOH KOJUT C TEYEHUEM BPEMEHU CTAHOBUTCS IEBATUMECSIHBIM OITLIM -
OHOM, a 3aTeM HIECTUMECAYHBIM OMIIMOHOM ¥ Tak naiee. PucyHoxk 4.4 moka-
3bIBAET, K&K CTOMMOCTb OITLIMOHA MEHSIETCS 10 OTHOIICHMIO K LIEHE aKlMy B
pa3Hoe BpeMs OO HAacCTYIUIeHMs] cpoka. OTnenbHOoe MHOXECTBO TO4YeK IS
JaJIbHENIIero UccjaeqoBanus npeacrasieHo B Tabmuiie 4.3.

3aMeTbTe, YTO XPYBbIE OMIMOHHBIX [IEH M30THYTHI U 3TH KpUBbIE ITOCTE-
MEeHHO ocabeBaloT, JBUrAasiCh MO HAMPAaBJIEeHUAI0 K MOMEHTY CPOKa UCTeYeHUs.
PaccMmarpuBag pasiavuHbie (DUMKCUPOBAHHBIC LIEHBI aKIIMKW, MOXHO YBUIECTb,
Kakue OIIIMOHBI IIEPEXUBAIOT HauboJjiee CUIbHbIN BpeMeHHO# pacman. Pac-
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25

—— 12 Mecaues 0 UCTEHEHUS
207 - 9 MecayEB 40 UCTEHeRust
—=—— 6 Mecsues 4O UCTEUEHUA
~— - 3 Mecaua a0 UcTeueHusa

15

LieHa onuwmona konn ($)

80 84 88 92 96 100 104 108 112 116 120
UeHa Akuuu ($)

Pucynok 4.4  Biusinue BpeMeHHOTO pacliaga Ha OILIUOHBI KOJLI

CTOSIHHUE MEXIY XPMBBIMU IIPEACTABIAECT COOOM BeJIMYMHY BpEMEHHOTO pacia-
Jia TIp¥ Kax1oi1 rieHe axuuyl. KpuBble HaX0IATCs Aajibilie BCEro APYT OT Apyra
BO3JI€ LIeHbl MCIIOJIHEHUS ¥ 00Jiee TeCHO CTPYNITUPOBAHBI B OTIAIEHHBIX OT
Hee MecTax. [TOHATHO, 9TO OIIIMOHBI OKOJIO ICHET TIePEXUBaIOT HauGOIbLEMH
BpeMeHHOM paciman. YeM qabliie oT HeHbI UCIIOMHEHUSI, TeM MEHbIIE BIUsIHUE
BpeMEHHOTo pacnana. OMmIMoHH riy0oKo 6e3 IeHer Wiy OIIUOHK FIyOOKO B
IeHbrax (hakTHdecKy He MMEI0T BooO1Ie HUKAKOTo BpeMEHHOIO pacrana. DTo
HabmoneHue, BO3MOXHO, 3aCTABUT KOTO-TO MOAYMAaTh O TOM, YTO TOPTOBeEll
IUTMHHOMU BOJIATHIBHOCTBIO JOJDKEH MCITIOJIb30BaTh TOJIBKO T¢ OMLIMOHBI, KOTO-

Tabymna 4.3 Bnusiuve BpeMEeHHOT0O pacnaja Ha OILIMOHbI KOJUT
Touxka lleHa 12 Mecsi1ieB 9 MecsIIeB 6 MecsneB 3 mecsina
aKIUH JIO UCTEYEHUST  JO HUCTEYCHHS JI0 UCTEUEHHUST 10 HCTEYECHUS
cpoka cpoka cpoka cpoka
91 2,23 1,70 1,05 0,38
Y 93 2,93 2,27 1,52 0,67
95 3,67 2,95 2,12 1,12
97 4,51 3,75 2,86 1,74
B 99 5,46 4,68 3,76 2,56
101 6,52 5,73 4,80 3,60
103 7,69 6,90 5,99 4,83
z 105 8,95 8,19 7,31 6,24
107 10,31 9,58 8,76 7,82
109 11,75 11,07 10,32 9,52

111 13,27 12,64 11,98 11,32
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pbI€ NIEPEXMBAIOT CJ1a0bid UM He UMEIOT BOOOIIE HUKaKOTO BpEMEHHOTO pac-
nana. OmHako He Bee Tak npocTo. Camu 1o cebe oIIuoHbl, He MMeIoLIne Bpe-
MEHHOIO paclaja, UMeloT OYeHb HeOOoJIbLION 11eHOBOM M3rub. A juis Bona-
TUJIbHOM TOPrOBJIM HaM HYX€H MMEHHO LieHOBOM M3ru6. OnuuoHbl ¢ Hau-
OOJIBIIYM LICHOBHIM M3TMOOM MepeXuBaloT HanbobIINI BpeMEHHOM pacmai.
OnaTb-Taky¥ MBI BEpHEMCS K 9TOH TeMe Mo3Xe.

BpemeHHoO#M pacnam MOXeT M 3a4acTylO J€ACTBUTEIbHO BPEOUT IUTHHHOW
TOPTrOBJIE BOJaTWIbHOCTBIO. Korna Mbl mpuberaeM K Takoi TOprosJjie, TO Haje-
eMCsl Ha BO3HUKHOBEHME 1IeHOBBIX IBHXKEeHUH. JI1060M neHb, Koraa eHa 6a3o-
BOTO MHCTPYMEHTA CTOUT Ha MeCTe, SIBJISETCS JHEM NOTepY BPEMEHHOM CTOU-
MocT. Eclid ppIHOK, B KOTOPBII BbI BOBJIEYEHBI, TTOJIHOCTHIO 3aCTauBaeTcs,
TOrma yObITKY PacTyT ¥3-3a BpeMeHHO# Koppo3uu. ToproBubl ATMHHOM BOJIa-
TUJBHOCTBIO B TAKMX CUTYAIIMSIX TOBOPSIT, UTO OHY “00ECKPOBJIEHHI 10 CMEP-
Ti” yepe3 121y. [lonesHo Oyner y3HaTh, Kakas CTeleHb BOJMATUIBHOCTY LIEHO-
BOTO ABMXCHUS HeoOXoauMa, YTOOHl TOKPHITh CTOMMOCTh BpeMEHHOTO pacra-
na. CyiecTByeT HeCKOJIBKO CIIOCOOOB BBISSCHUTh 3TO, ¥ [UISL TOTO, YTOObI M0-
Ka3aTh TOJILKO /IBa M3 HUX, Mbl CHOBa BEPHEMCS K [IepPBOHAYaTIbHOM CUTYalIWH,
KOTOpYI0 pa3dupainy Boiliie. BHayase nopTdesb COnepXUT OMHOTOOUYHbBIIHM OT1-
LIMOH KOJUI, OLeHEHHBIH B $5,46, 1 XOpoTKylo Ho3unmio u3 50 akuuit no $99.
Mt B Touke "B".

JIBMiKeHMe B 0JJHOM HATIPABJICHHH

PaccMmorpuM gBuxeHue 1eHbl oT "B" K "Z", KoTopoe o6ecrednsio u3MeHe-
nue B $6. Ecu nBuxeHue uier 06e3 3aMeUTeHMsi, MBI 3HaeM, YTO IOIYYUM
nipu6bUTe. Ho 4TO, eciv aBrDKeHue 3aiiMeT IBe Heaeny Wiy 1Ba Mecslia? B ka-
YeCcTBe TaKoro npumepa Ha Pucynke 4.5 v B Tabivue 4.3 npeacrapieHa CUTy-
alus, B KOTOpO# ABMXCHYE 3aHMMaeT TPy Mecsilia. M bl BUAMM, 9TO NIPH IICHE
akuuy B $105 omuyoH, y XOTOpOro OCTAI0Ch TOJIBKO AEBATh MECSIIEB XKH3HH
JI0 UCTeYeHus cpoka, OyaeT otieHeH B $8,19 (ue $8,95). KpuBag onmuuoHHOM
CTOMMOCTH HaCTOJIBKO CHJIBHO COCKOJIb3HYJIa BHU3, YTO TIPUOBLLTH CTAIO0 IBHO
HEJIOCTATOYHO VISl TOTO, YTOOBI ITOKPHITh YORITKY 10 akuuu. IIpsMast muHus
LIEHBI aKIYY TeTIepb Hajl CTOUMMOCTBIO ONLIMOHA, ¥ 3TO 03HAYaeT OKOHYaTe b~
HbIi yObITOK. CTOMMOCTH HOBOTO OIUMOHHOTO KoHTpakTta Ha 100x(8,95-
8,19)=%$76 HHXe CTOMMOCTHY KOHTPAKTa, HCMOIb30BAHHOTO B IIPOCTOM OIIMCa-
HUM TOProBin 6e3 ydeTa BpeMEHHOM cToMMOCTH. Tak 4To Xe Mpou30LLIO Ta-
Koro, 4to npubsutb B $49 o6epHynack npubbLisio B $49-$76= -$27, To ecthb
y6biTKOM? KakoBO NOMKHO OBbITH ABUXEHUE B OJHOM HaIlpaBieHWH, YTOOBI
MBI CMOITH TTOJTy4uTh NpuobLIs? U3 PucyHka 4.5, cTaHOBUATCA TIOHATHO, YTO
eciy LeHa npoaBuHyiIack 1o $106 3a Tpu Mecsilia, TOProBast TO3ULIMS NOCTHUT-
HET ypoBHs 6e3yObiTouHOCTH. ECITH 11eHa TTpOABMHETCS BHIIIE, TOFIA B pe3yib-
Tare MOJYYUTCs IpUbbLIb. MOXHO ClIeI0BaTh TOM XK€ JIOTUKE ¥ B OTHOIIEHUH
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400 12-MecAYHbIA ONUKUOH

9-MEeCHAYHbIA OMuUUOH

89 91 93 95 97 99 101 103 105 107 108 111
Liena Akuuu ($)

Pucynok 4.5  Bpemennoli pacnan B cpaBHEHHH C BONAaTWIBHOM npHOBUIBIO

IBHXEHUs BHU3. BhluepuuBasi KpMBLIC CTOMMOCTEH OIIIMOHA B Pa3IMuHbIX
nepuoaax BpeMEHU, MOXHO MOHSTh, KaK NOJKeH OyaeT ABUraThes 6a30BbIif
WHCTPYMEHT, YTOOBI B pe3yJIbTaTe BO3HUKIIA NPpUObUIb.

IlenoBbie Koiedauns

Jpyroit mpuMep MOXeT AaTh IIPEACTaBIcHKE O TOM, CKOJILKO HeobxomumMo
LEHOBEIX Koyie0aHui (C pexeuKMpOBaHWeM), YTOObI MMOKPHITh OyIyluuii Bpe-
MeHHoM pacrnan. O6patuMcs X Tabnuue 3.4 cHoBa. [lpeanonoxuM, LieHa oc-
HOBHOTO WHCTPYMEHTA JBUTAeTCs TIEPBOHAYATBHO CIOXHBIM 00pa3oM: ot "B"
K"Z", cHoBa K "B", K "Y" ¥ TaK manee. Bbiliie Mbl IOCUMTAIH, YTO KaXKIbIM MYTh
or "B" 10 "Z" v onath K "B"” npuHocuT npubbLib B $96. Eciiu 3TOT NyTh 3aHMN
TPH MeCsiua, TO Mbl YBHJIYM, 4TO ONUHOH B TOuKe "B" OymeT ouecHUBaThCS B
$4,68, ynaBs B croumoctu Ha $5,46-$4,68=350,78, wiu $78 3a oqyH KOHTPAKT.
BomaTHILHOCTL ¥ pEXEAXUPOBaHME TIOMOLIH MOIyYuTh $96, HO BpeMeHHast
cTouMocThb cocTapisieT $78, mostomy yucras npubeuib Gyner $96-$78=%$18.
MoOXHO MOJIB30BATHCSI 3TUM TIPUMEPOM TIPY Pa3IMUHBIX CLIEHAPHSX, YTOOBI
HOJTYYHUTh IIPEACTABICHME O THIIE IIEHOBBIX KOJIe0aHMit, HEOOXOTUMBIX IS 10-
CTUXEHMS IpUObLIH.

YactoTa pexemKHpOBaHUIA

B paccMaTpuBaeMOM NpUMEpe Mbl pEXCIKUPYEM BCSKUM pa3, Koraa LeHa
akiy uaMeHsercs Ha $6. Uto eciu, HauuHast ¢ To9ku "B”, 1ieHa a1y HU-
KOTZIa yKe He OKaxeTcs B Toudkax "Z" win "Y", Wi MpPoCTO HE JOCTATHET TOY-
KH pexemxupoBanusn? Her pexenxnpoBaHusi, 3HAYMT HET U IIPUOBLTH OT pe-
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XCIXUPOBAHUS, ¥ MTOCKOJIbKY B JIOOOM ClTyyae CYIIECTBYET MPOLIECC BPpEMEH -
HOTO pacraa oIiyoHa, Mbl (hakKTUIeCKH ocTaHeMcs B yoniTKe. C Apyroii cTo-
POHBI, PACCMOTPYM CHUTYallMIO, KOTJA LieHa aKiuy Kosie6ieTcs yepes TOYKY
"B" xaxnplit pa3 HaMHoro ciibHee. CKaxeM, 1IeHa aKLUy TIPoAoJLXaeT Hop-
MalbHO OBUTAThCs, Tpoxond "Z" u "Y", mpexe 4eM BepHYThCs K Touke "B", B
TAKOM CJIyyae HaM, OYEBHUOHO, CJEOYeT 3aJepXaTh peXeJXUPOBaHUE IO TOM
MOpHI, TTOKa LIeHa aKI[My He JOCTMIHET MaKCMMyMa M MUHMMYyMa KaXJI0ro KO-
nebanus. TakuM o0pa3oM, Kaxioe pexelXupoBaHWe OymeT HPUBOAUTH K
Sonbuieit mpudsut. [IpobiaeMa COCTOUT B TOM, YTO MBI He 3HAeM, HACKOJIBKO
JaJieko MpOABUHETCA LieHa akivy. Eciu 66l MBI 3HANU, TO HE YTOMJISLITY GBI Ce~
051 peaTIoNIoXEeHUSMM.

I1pobneMa cBoaUTCA K OJHOMY 3aKIl0ueHUIO. bonee gacToe pexenxkuposa-
HUe DuKcUpyeT IpudBLTb Garonapsi HeOOMbIIMM KoJieOaHMAIM LIEHBI, HO €T0
HEJOCTAaTOK B TOM, YTO OHO MOXET YIIYCTUTh JIEHCTBUTEILHO GOJIBIIYIO ITPH-
ObUIb TIpY OOJIBIIUX LIEHOBBIX KOJeOaHuAX. MeHee 4acToe pexeJKMpOBaHMeE
pacuiypseT rpaHulbl Uis 00Jblioi MpubbUA, HO B TO Xe caMoe BpeMs 03Ha-
yaeT, yTo OyIeT ynyleHa HeOoblIask IPUOLUIb, CBI3aHHAs ¢ MAJICHBKIMH KO-
JIeOaHUSIMU LICHBI.

EcTb nBa MOMEHTa, KOTOpbIE HYXHO Y4MTHIBaTh, — 3TO CTOMMOCTH pexell-
XUPOBAHUM ¥ BEPOSITHBIE TTOC/IEACTBUSI BpeMeHHOTO pacrnana. B neficTBurenb-
HOCTH BpSIJl ¥ KTO-TO OYIET CBA3BIBATHCS C TOPTdEIEM, COCTOALIMM TOJILKO
Y3 OJHOTO oniyoHa. bonee peaisHol Oyner cutyauus, eclid CKaxeM, MopT-
hesib cocToUT M3 IIMHHOM no3uuyn Ha 100 oNMIMOHOB ¥ KOPOTKOM MO3ULIMK
Ha 5.000 axuwmii. PaGoTas ¢ GonbmiuM MOpTEEeM, pexelXKUPOBaHUA MOXHO
J0OUTHCS, TIOATOHSISE 00BbEM OIMLIMOHHBIX KOHTPAKTOB WM aKIWi, a U3IepX-
KU, TakMe KaK OUI-acK crpafl, B3HOCHl ¥ KOMUCCUOHHBIE, OyAyT TUKTOBATh, B
KaKy10 CTOPOHY HY>XHO OCYILLECTBAATh NOATOHKY. BBIOOp cTpaTeruu pexemxu-
pOBaHuUsI CBSI3aH C KoMITpoMuccoM. Eciiu cTouMocTy caeiox Beicokue (B CITy-
Yyae C OIIMOHAMH Ha aKIMH), TO HEOOXOAUMO GyaeT XIaTh 3HAYUTEIbLHOTO
JBMXEHUS LIEHBI aKLVH, YTOOLI OIIPaBIaTh pacxont Mo caeike. Eciy ctoumo-
CTH CAENOK HU3KME (KaK B ONIIMOHAX Ha (bloYepChl), TOTNA PEXeAXHPOBaHHE
MOXET OBITh JOCTATOYHO YaCThIM,

4.4 AIGTEPHATUBHBIN B3I HA
CIIPABEJINBYIO CTOUMOCTD OIIIIMOHA

B Tperbelt raBe Mbl TOBOPHJIM O CIIpaBe[JIMBOM CTOMMOCTH OIILIMOHA U
OOBSICHSLIY €€ C TOYKH 3PCHHUS €r0 CpeqHETro 3HaYCHUS Ha JIMTEIbHOM Bpe-
MEHHOM IpOMeXyTKe. Bblna mpoBeneHa aHaJIOTUA C UTPoi B KOCTH, YTOOEI
OOBSICHUTh TIOHSITUE BO3MOXHON CTOMMOCTH, WIM OXUAACMOM CTOMMOCTH.
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Hnst Toro 4rodbbl MOCYMTATh CIIPABEIMBYI0 CTOMMOCTb, HEOOXOMUMO MMETH
MPEACTABJICHME O BEPOSITHOCTHBIX 3HAYCHUSX TIEHBI aK1IMU NPH HACTYILICHUHU
CpOKa McTedeHHUsl omnuoHa. Torma mpy HacCTYIUIEHUM CpOKa OYEHb JIETKO 00-
HapyXWTb CIIPABECIMBYIO CTOMMOCTh OMNIIMOHA: €CJIX 3TO OIMLMOH B [JEHbTax,
TO €ro CTOMMOCTb OyleT paBHA BHYTPEHHEN CTOMMOCTH, d €CJIY 3TO OMLUOH
0e3 JeHer, TO OH HUYero He OyaeT cTouThb. [IpyHUMas BO BHUMaHUSA Bce pe-
3YyJILTaThl, TIOMY4YCHHBIC IPU NAaHHOM pacupejefeHUH 1IeH aKiuv, HETPYAHO
OBLIO YragaTh OXUAAEMYIO CTOUMOCTb. MBI OTIPEAENTUIY 3TY OXUIAEMYIO CTO-
UMOCTb KaK CTOMMOCTb, PaBHYIO TaKO# IIEHE, KOTOPYI0O HEOOXOAUMO 3aruia-
TUTDb 3@ OMIIMOH, €CJIA B JOJTOCPOYHOM MPOMEXYTKE BPEMEHY MBI XOTUM J10-
CTHYb YpOBHS 0e3yObiTouHOCTU. TIOHSATHE JONTOCPOYHBIN TTPOMEXYTOK BpE-
MEHU MOXHO OOBSICHUTD Ha JIBYX IPUMeEpax.

1 B nepBoM npumepe ONIIMOHHBIN HIPOK IMOCTOSIHHO ITOKYTIaeT OILIMOHBI 10 CIIpaBed-
JIUBOH LIEHE U XIeT UCTeYeHUsT UX cpoka. MHorna no ucTe4eHMM CpoKa OIMIIMOH e~
ro-TO CTOMT, @ HHOTA& HHYETO He cTOUT. ECNTU MrpoK MOCTOSHHO TUIATHT CIIPABELTH -
BYIO CTOUMOCTb, €r0 “3apaboTKu” TONBKO IOKPOIOT €ro CTaBKHM — OH OCTaHeTcs Ge-
3YOBITOYHBIM.

2. B npyrom npuMmepe OMIMOHHOMY HIPOKY [IPETATaioT GOMBLIOE KOJTUYECTBO Pa3/Iny-
HBIX OIIIIMOHOB, UMEIOIIMX B OYIYyIIEM OAHY M Ty Xe AaTy UCTeueHHs cpoka. Eciu
HICPOK KYTIMT BCE ONMIIMOHBI CPa3y M 3aI/IaTHUT 33 KaXIbli 13 HUX IPABUJILHYIO Cripa-
BEUTMBYIO CTOMMOCTB, TOTHAa JOXOH NMPU HACTYIUIEHUH CPOKa CPaBHHETCS CO BCEMH
€ro 3aTpaTaMM, U OH OCTAHETCH Ge3yOBITOYHBIM.

B o6oux ciiyyasx py TOJKOBaHUY CIPaBEATUBOI CTOMMOCTH OTIIIMOHA MBI
MpeAronaraeM, YTo UrPOK MOKYIIAET OMIIMOH YU JEPXHUT €0 10 HACTYIUIEHUS
cpoka. Mexay maToil MOKYIKM M [1aToil UCTeYECHHUS CpOKa UTPOK MPOCTO Ha-
OmomaeT, KaK CTOMMOCTD €70 TTO3UIIMY MEHSIETCSI KaX/IbI! IcHb, HO HUYETO HE
npeanpyuHuMaeT. B Takoit iHTEpIpeTalMy CripaBedIMBON CTOUMOCTH OIILIMO-
Ha YYACTHUK WIPaeT IMacCUBHYIO ponib. EMy 100 moBeseT, eciiu 11eHa akuuu
3HAYUTEIBHO MOTHUMETCS, TUOO OH MIPOUTPAcT CBOIO CTABKY.

JnviHHasi BoJaTW/IbHAsl CTpatervsl Telepb IMO3BOJIAET HaM paccMOTpETh
JpYyroe MOHsTAE CIIPABEIIMBOM CTOUMOCTH olliMoHa. [IpeacTaBuM, 94TO UTPOK
COCTaBHJI [IeJIbTa-HeUTpaIbHBIM MOPTQhEb, YKa3aHHbIN BbILIE, U XIET KAKOTO-
HuOynb 3¢ dexTa oT BOJaTHIBHOCTH. IIpenmonoXxum, 4To pacxoast 1o CAeIKe
O0YeHb HeOOoJIbIe WM paBHbI HYJIO. I1py OTCYTCTBMY 3aTPaT UIpoX JIMHHOM
BOJIATHJIBHOCTBIO MOXET MO3BOJUTH cebe PEXeAXUpOBaThCs TaK 4acTo, KaK
eMy 3Toro 3axo4dercsi. CKaxemM, OH pelIniI, 4To OyIeT pexeKMPOBATh KAXAbIH
pa3 rnpy U3MEHEHHUM 1IEHBI OCHOBHOTO MHCTPYMEHTa Ha HeOoJIbIIOE 3HaYeHHE,
Hanpumep, Ha 10 neHToB. BoiMrpaeT oH Wiy pourpaet?

OTBeT 3aBUCHUT OT MEPBOHAYAIBHOM 1IEHBI M NOCEAYIOIIENH BOMATHIBHOC-
™. Eciiv crapToBas meHa Hu3Kasl, a (pakTudeckash BOMaTHIbHOCTb BbICOKasl,
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urpok BeiurpaeT. Eciu LeHa BeicoKas, a pakTUdecKas BOJIaTHIBHOCTb HU3Ka,
TO UrpoK npowrpaeT. EciiM OH MHOTOKPaTHO UCHOJHAET CACNKY, TO 3a JJIU-
TeJIbHBIH TTPOMEXYTOK BPEMEHH B CPEIHEM BO3ZHUKAET PEXCIXKUPOBaHHbBIH 10~
xof. Ecnu 1oxo B IIUTEIEHOM ITPOMEXYTKE BpEMEHU B TOYHOCTH COBMAAAET
C OIUIAYCHHOM I1I€HOi, TOraa MOXHO CKa3aTb, 4YTO II€HA OIIIMOHA ACHCTBU-
TeJILHO Oblla CTIpaBeUIMBOH C TOYKHM 3peHMs BOJAaTWIbHOCTH. Ortciofa MH
HMEeM ellle OJIHY BO3MOXHOCTH [OHATH, JOPOTOif 3TO OMIIMOH WY HET.

Kakyio npaBUiIbHYIO CIPaBeTMBYIO CTOMMOCTD HaJ0 UCNOIb30BaTh? EcTh
[IBa ITOIX0/a K OLIEHKE CIIPaBeTHBOM cToMMOocTH. IlepBhIit — ITacCcMBHBIA: 10~
KYyTIKa ¥ ylepXaHHE OIIMOHA A0 HACTYIUIEHUs CpoKa uctedeHusi. Bropoit —
aKTHUBHBIA, BKIIIOYAIOUIMIA B ce0s MPOAODKUTEIBHOE JUHAMYUYHOE peXelKu-
poBanue. [IpuMedaresbHO, YTO 004 MMOAX0/A AAIOT OAUH ¥ TOT Xe oTBeT. EcTh
TOJILKO OJIHA CIIpaBeyiMBasi CTOMMOCTD, HO [1Ba Pa3HbIX TOJKOBAaHMSA, U Mpu-
Y1 HA 3TOT0 He TaK CJI0OXHA, KaK KaXeTcs Ha IepBbIi B3rsia. Kimod x moHuMa-
HUIO TOTO, MIOYEMY [IBa Pa3HbIX MOAX0[4 AAIOT OMHY ¥ Ty X€ CIIpaBeAANBYIO
CTOMMOCTb, JIEXHUT B 0ojiee MoApOOHOM pacCMOTPEHUHU PacTIpeneIe HUS LIEHbI
OCHOBHOTO MHCTpYMEHTA. BO BTOPOIf ¥ TPEThEH IIaBaxX MBI UCTIONb30BaIM pa3-
HbIE MOZEeJH TTIOBeACHMS LIEHBI AKI[MY I OObSCHEHHUS pa3INYHbBIX TTOHATHIA,

Bo BTopoii rnasBe MBI TOBOPWIY 00 H3MEPEHUH BOJaTWIBHOCTY. YTOObI O-
H$ITh, KaK U3MEPSETCS BOJIATUILHOCTD, MBI U3y4yalu pa3sBUTUE LIEHBI OTIpe/ie-
JIEHHOM aKiyy 130 JHA B JeHb. BbUI0 NTOKa3aHO, 9TO BOJATHJIBHOCTH MOXET
paccMaTpuBaThCA KakK (PYHKIIMS CICI0BAHUS €XECIHEBHBIM 1IEHOBBIM H3MEHE -
HusiM. Hac He MHTEpeCcOBAIO, Kya B KOHLIE KOHIIOB, ABUTA/IACH LIEHA AKX —
HaM ObLJI0O MHTEPECHO, KaK OHa ABHTajach. IIpy M3MepeHWH BOJATWIHLHOCTH
HAac MHTEPECOBaJia TOJBKO BEeJMYMHA MMOJOXUTENBHBIX U OTPUIIATEAbHBIX IIE-
HOBBIX U3MEHEHUM.

B TpeTbeit m1aBe Mbl TOBOPHJIM TAKXKE U O CIIPABEIJIMBON CTOUMMOCTH OILIM-
OHA KOJUI, IOKA3aB JOJDKHbBIM ¥3rub JIMHUY LeHbI. JL1sT 3T0ro Mel 00paTMIMCh
K JIDYTOMY acNeKTy paclnpeae/]cHUsl [ICHBI, JieXaleil B OCHOBE OMIIMOHA aK-
uuu. CripaBedinBasi CTOMMOCTD ObLJIa TTOKa3aHa KakK IIpoCTOe BEPOSATHOCTHOE
cpelHee 3HaYeHHE LIeHbI OTILIMOHA B OWH J€Hb — JIEHb UCTEYeHUs cpoka. Lle-
Ha OIIMOHA NIPH HCTEYCHHUH CPOKa SIBJACTCA NPAMOM (DYHKIIUEH LIEHBI aKI[UU
B JIEHb HCTeYEHHS CPOKa, MTO3TOMY HaM HyXHa Obuta HH(OPMALIUS TOJIBKO O
pacripefieieHMH LIeHbl aKIMH B 3TOT AeHb. B3TOT MOAXO/ MOJTHOCTbIO UTHOPH-
DPYET IyTh, 110 KOTOPOMY JIBUTA€TCS LI€HA IO HACTYIUIEHHS CPOKa, — OH HC-
MOJB3YeT TOJILKO OKOHYATENBHYIO LIEHY B J€Hb UCTEYECHUS CpOKa.

B 3TOM ¥ cocTOMT pa3HMLIa MeXITy aByMs nonxomamu. CraTudeckasi Mo-
Je/Ib CTIPABEIIMBOI CTOMMOCTH MCIIOB3YET MH(MOPMALIHIO O paclipeAeaeHun
LIEHH aKI[M¥ B OIMH AeHb B OyaylieM, TOrAa KakK CIIpaBeUiBasi CTOMMOCTD
JUTHHHOM BOJIATWJIBHOCTH BHIYHCIIAETCS HA OCHOBe MH(OPMALIMHU O €XeJHEB-
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HBIX KOJIEOaHUSIX [ICHbI, IOJTHOCTBIO UTHOPUPYS OYAYIIYIO LICHY IpU HACTYII-
Jienun cpoka. Oba noxxona gaayT OAHY U Ty Xe CIIPABEAIMBYIO CTOUMOCTD, €C-
JIV TIPEITIONIOXUTD OIMHAKOBOE paclipeaciicHMe LIEHBI, JIeXallei B OCHOBE aK-
uuy. Eciiv MBI TIpeanonoXuM, YyTO pesieBaHTHOE paclipeleieHue SIBJIsETCS
JIOTHOPMAJIbHBIM M YTO MCIIOJb30BaHHOE U3MEPEHHE NMCTIEPCUH PABHO OXU-
JaeMo# BOJaTUILHOCTH, Toraa 06a MeTona, oGecIieurBalolMe OLEHKY CIIpa-
BE/UTMBOI CTOMMOCTH, ManyT OOWHaKOBhIe pe3yasraThl. Eciiv mokasaTess Bo-
JaTUIbHOCTU OyIeT BHICOKMM (HM3KUM), TOT1a 00¢ CrIpaBelIuBbie CTOMMOCTH
OymyT BHICOKMMY (HU3KUMH). BOMaTUIIbHOCTD €XXeIHEBHBIX LIEHOBBIX U3MEHE-
HUI OpsiIMO BO3IEWCTBYET Ha paclpelesieHye [eH Py HACTYTUICHUM CpOKa.
Eciiy BOJaTWJIBHOCTb BHICOKAS, TO paclipenesicHue LIeH aKkiMy B IeHb NCTede-
HUs cpoka Oymer oYeHb paccpeqoTodYeHHLIM. ECTM BOTaTHIBHOCTH BHICOKAS,
TOTIa HaMHOTo 00JIblile BEPOATHOCTh TOTO, YTO 3aKaHYMBAIOIIUAM XU3Hb OI-
IIMOH HaXOMUTCS DIyOOKO B ICHbrax, a MOTOMY CTOUT Aoporo. [1oaroMy omiy-
OH Ha BBICOKOBOJIATHJIBHYIO aKIIKIO JOJIKEH UMETh 0oJiee BHICOKYIO CTIPaBe-
JIMBYIO CTOMMOCTB J1aXe TOraa, KOIjia paccMaTpUBAeTCsi CTaTUYHAs CTpaTeryst
TTOKYTIKK ¥ yIepXaHMA.

EcTh emie omHa, 3aKIT0YUATEIbHAS NeTallb, OOBICHAIONAS PAa3HUIY MEXIY
JIBYMSI MOAXOJaM¥ K OIPeNeeHHIO CIIpaBeljivBoi cTouMocTu. CKaxeM, MbI
TOYHO 3HAaeM, YTO paccMarpuBaeMasl akius OyneT NJeMOHCTpUMpOBATH BOJa-
THILHOCTh 15% B 0603puMoM GyaylieM. PaccMOTpuM roBeaeHUeE ABYX y4acT-
HWKOB PbIHKA, [TOKYTIAIOIIMX OOHOTOMUYHBIA OTIIIMOH KOJUT U TIATSAILIMX Npa-
BWIBHYIO CIPaBEIMBYI0 CTOMMOCTb, PAaCCUMTAHHYIO C TOMOINBIO MOIENH
Biaka-1lloyn3a npy 3Ha4eHUH BOJTATHILHOCTH B 15%. IlepBolit UTpOK cliemy-
€T CTpaTeruy MOKYINKHU U YIEePXKaHus, a BTOPOi — NeNbTa-HeUTpalbHOM JTUH-
HOU CTpaTeryMu Ha BOJIAaTUIBLHOCTh. CKaXeM, IieHa aKI[¥4 B CaMOM HavaJle paB-
Ha $99, a uena vcoHenus — $100. PaccMarpuBaeMblil OIMLIMOH — TOT, KOTO-
PBIif MBI U3y4aJI Ha TIPOTSKCHUY 3TOH IJIaBbI, TIO9TOMY €T0 LICHY MBI YK€ 3Ha-
eM. Ona cocrannser $5,46 wiu $546 3a konrpakt. O6a UrpoKa JOJKHBI 3a JIJIH-
TEJIBHBIM Nepuon BpeMEHM OKa3aThesl 6e3yObToUYHBIMU. [Ipennonaoxum, 4ro
LI€Ha aKLM1 K MOMEHTY ucTedeHus cpoka coctasnseT $90. [TepBhiit urpox 1e-
JIMKOM TTIOTePSIET BCIO CBOIO CTaBKy B $546, HO UTpOK BOJIATHIIBHOCTHLIO BO3Me-
cTUT cBoM 3aTpaThl B $546 3a cuer Bceit pexemxupoBaHHON mpulsLTy. IlepBoIit
y4aCTHUK pbiHKa ToTepsieT 100% cBoeit MHBECTHIIMM, & BTOPOM JOCTUTHET
ypoBHsi 6e3yObITouHOCTH. U 00a 3amnaTid NMpaBUIbHYIO CIIPaBEIJIUBYIO CTO-
uMocTb. Kak Takoe MoxeT ObiTh? IIpeacraBuM, uro obouM OblIa AaHa BTOpas
TMOTBITKA MPU TeX Xe CaMbiX MHBECTUILIMOHHBIX cTpaTterusix. Ho Ha aTor pa3s
LIeHa aKlU¥¥ JO/DKHA 3aKOHYUTh CBOM IIyTh, CKaxeM Ha $114 u npu 3ToM on-
ol ¢puHumupyer rpu crouMoctd B $14 wau $1.400 3a kourpakr. Ilepsoiit
nrpok 3akoHuuT ¢ $1.400, B To BpeMst XaK BTOpO# 3axoHYuUT ¢ $546. IIpu BTO-
POl NMONBITKE CTPATETHs TIOKYNIKYU U ynepxaHusa npuHeceT 1.400-546=5%854, a
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BOJIaTAJIbHAS CTpaTETUsi NPUBEAET K YPOBHI0 6e3yObITodHOCTH. B 9TOM dhakTu-
94eCKH BCsl pasHUIIa MEXY JBYMSI IIOIXOOaMHM K OMPECICHUIO CIIPaBEITUBOIMA
crouMocT. B mepBom moaxone 6e3yObITOYHOCTh PAaCCMATPUBAETCH C TOYKHA
3peHUs CpeTHETo 3HaYCHUs 3a IUTUTEALHBIM TIepyo] BpEMEHH, @ BO BTOPOM Oe-
3yOBITOYHOCTb PUCYTCTBYET BCAKUH pa3.

4.5 BOJIATUJIBHOCTD U BETA

Mogens baska-llloyn3a siBiasieTcsl CIOXHBIM YpaBHEHHMEM, TpPEOYIOLIMM
BBOJIa onpenencHHoM nHdopMaruu. D1a uHGopMarvs 0OBIYHO UCTIOAb3YETCS
B Ka4eCTBe MIapaMeTPOB U JIJIsl OTILMOHOB Ha T€ aKI[¥H, 110 KOTOPHIM TUBUICH -
IbI He ortauvBaloTesi. OHu TakoBHL: (1) HeHa akuuy, (2) 1eHa UCTIOJIHEHHS],
(3) BpeMsi 10 UCTeYeHUs CPOKa, (4) MPOLEHTHAs CTaBKa (€Cly 3TO UMeeT 3Ha-
YEHHUE B TEKYIIMX 00CTOATENBCTBAX) ¥ (5) BOMATHIILHOCTD LICHH akilny. Kak u
BO BCEX MaTeMaTUYECKUMX MOJENAX, PE3YJbTUPYIOIIME BEIWUYMHBI NEHACTBH-
TeJbHbl TOJIBKO MPY YCJIOBWU, €CJiM BBeAeHHas nHbopMalys ObUTa NpaBHIb-
Ho#. OmyOKa WiIM HETOYHOCTh B UCXOAHOM MHPOopManu oba3aTeIbHO OTpa-
3UTCA Ha pe3yibraTe. IlepBbiec TpU NMEepeMEHHbBIE MOJTHOCTbIO U OOBEKTHBHO
OLIEHUBAEMBI, @ YETBEPTas, XOTA U HE(PUKCUPOBAHHAA, KaK MIPAaBUIO, JOBOJIb-
HO cTabwibHAa Ha TIPOTSXKEHWUY BCell XU3HM OMUMOHA. BOJaTHIBHOCTH He
CTOJIb OYEBUIHA, W 3eCh HEOOXOMUMO TIpUOETHYTh K MCIIOTbh30BaHUIO MCTO-
pUYECKON OLIEHKM WM CyOBeKTUBHOro 3akmodeHusd. Eciau mpuMeHsieMoe
3HaYeHWE BOJIATUIBHOCTY CIIMUIKOM BBICOKOE (HM3KOE), TOTAa MoMeNib JacT
3aBBINICHHYIO {3aHUXEHHYIO) CIPaBeIJIUBYIO CTOUMOCTD. Tabimua 4.4 n Pucy-
HOK 4.6 MOKa3bIBaIOT PEe3yJIBTaThl UCTIOIb30BaHMS PA3IMYHBIX JaHHBIX 110 BO-
JIATWIBHOCTY NMPYUMEHUTEBHO K PACCMATPUBAEMOMY OIHOTOAUIHOMY OITIIHO-
HY KOJUI.

YyBCTBUTEJILHOCTD 1I€H ONIMOHA K U3MEHEHHIO BOJIATUIBHOCTH CXOIHA C
YYBCTBHUTEIBHOCTBIO KO BpeMeHU. OMIIMOHB OKOJIO IcHET HanboJjiee YyBCTBH -
TEJIbHBI, 4 ONIIMOHB! [Ty00KO Ge3 IeHeT ¥ I1y00KOo B AcHbrax MeHee YyBCTBU-
TeNnbHbI. L¥bpbl TOKa3bIBAIOT BAXHOCTH MONTYYCHUSA TIPaBUJIBLHBIX JAHHBIX O
BONaTUIbHOCTY. CTaHAapTHAs IJIMHHAS TOPTOBJIS BOJIATHIIEHOCTEIO OOBACHSI -
JJaCh Ha IIpYMMeEpe WCIOJIb30BaHUS YCTAHOBJIEHHOM BOJATHIBHOCTH B 15%.
Buauvane npy neHe axuuu B $99 omuuoH 6bul otieHeH B $5,46. Eciy cpa3y xe
rocsie Hadajla TOProBJid PIHOK OLI¢HUJ ObI BCE OMHOTOAUYHbIE OMIIHOHBI YIC-
XOJs U3 TOTO, YTO Oyylasi BOAaTUJIbHOCTb COCTABUT TOJbKO 10%, TO MBI MOT-
JI YBUZIETh, YTO IICHa ONIIMOHA He3aMeIIMTEIbHO yrana 66 10 $3,49, 4ro Ha
MPaKTUKE aBTOMATUYCCKHU BEACT K YOBITKaM 6¢30 BCAKHX Ha TO OCOOBIX TIpH-
YuH. YyBCTBUTEIBHOCTh LIEH OMIMOHA X M3MEHEHMIO BOJATHJIBLHOCTH Ha-
CTOJILKO BaXHA JIJIS yJaCTHMKOB PbIHKA, YTO I Hee ObUIO HAMIeHO CIIEn-
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Tabanua 4.4 Bera — psiHHe BOJAaTWIBHOCTH HAa OQHOTOOIHYHBIH OMIIMOH KOJUT

IeHH OMUMOHA KOJUT OT BOJIATUIBHOCTH

1{eHa aKuUH 5% 10% 15% 20% 25%
91 0,06 0,88 2,30 3,93 5,66
93 0,16 1,32 2,93 4,69 6,50
95 0,39 1,89 3,67 5,52 7,40
97 0,82 2,61 4,51 6,44 8,37
99 1,52 3,49 5,46 7,44 9,41
101 2,54 4,53 6,52 8,52 10,51
103 3,87 5,72 7,69 9,67 11,67
105 5,45 7,06 8,95 10,91 12,89
107 7,21 8,54 10,31 12,21 14,17
109 9,09 10,12 11,75 13,58 15,50
111 11,04 11,81 13,27 15,02 16,89

anbHOe onpenaeneHne. CKOpOCTh U3MEHEHUS IIEHBI ONIHAOHA OTHOCHTENbHO
BOJIATWJIBHOCTH Ha3biBaeTcs Beroit (vega). OOLIYHO Bera OIpenenseTcsl Kak
HM3MEHEHHE LIEHBI OIIMOHA, BbI3BAHHOE H3MEHEHHEM BONATWILHOCTH Ha 1%.
TIpu akuuu Ha $99 paccmarpuBaemslii oniod uMeert Bery B $0,40, npu $120
sera cocrasnser $0,20, a npu $80 sera cocrasuia 661 $0,13. Bera onumoHa us-
MEHSAETCS HE TOJBKO BMECTE C HIEHOM 6a30Boi aKIIMK, HO U BMECTE CO BpeMe-
HEM, OCTaBIINMCH 10 UCTeYeHUs CpoKa. [1pH MpOYHX paBHbIX YCIOBHSIX OTILH -
OHBI ¢ MEHBIIIMM BpEMEHEM 10 HCTEUEHHUS CPOKA MeHee YYBCTBUTEIIbHBI K BO-
NATWIBHOCTH — 3TH ONIIMOHBI UMEIT Gojiee HU3KYIO Bery. JIydiie Bcero 31o

25

20
. —— BonarwnsHocTs = 25%
7 BonatunbHocTs = 20%
~ === BonatmunbHOCTL = 15%
E 15 w— =  BONATUALHOCTbL = 10%
9 - BonatuneHocTb = 5%
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Pucynok 4.6  Bera — BiMfiHKMe BOJATWILHOCTH Ha OMHOTOAWYHEIN ONMLIMOH KOJUT
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Pucydok 4.7  Bera onmliMoHa KOJUT OKOJIO J€HET

MOXHO JI0Ka3aTh, H3YYWB H3MEHEHHE [IEHbI ONMIIMOHA BO BpeMEHH ITPH QHUKCH-
POBaHHOM IIeHe aKIIHH, HO NP pa3TMIHOM BONAaTWIbHOCTH. PUCyHOK 4.7 no-
Ka3bIBaeT CUTYAIMIO C OMMIIHOHAMH 0KOMNo AeHer. Ha rpacduke BUIHO, YTO Bera
ONIMOHA PaBHA PaCCTOSHHIO MeXTy KpHUBoit 15% u kpuBoit 14% nmu6o xpuBoit
16%. 3ameTbTe, YTO IO Mepe HCTEUeHH CpoKa KpuBbIe cxonsaTes. [1o Mepe To-
0, KaK BpeMsl JBUXKETCS, OIII[HOHBI CTAHOBATCA BCe MeHee YYBCTBHTEIbHBIMHU
K U3MEHEHHSAM BOJNIATWIBHOCTH WIH U3MEHYHMBOCTA OLEHKH BOJIATWIBHOCTH.
ToyHas olleHKa BONTATHILHOCTH KpaiiHe BaXHa i1 OMIIMOHOB ¢ OYEHb 6OJIb-
MM BPEMEHEM 10 HCTeUeHH CPOKa U (aKTHYECKH He MMeeT 3HaYeHUs IS
OIIIIMOHOB ¢ MAIEHBKHUM BPEMEHEM [0 HCTEYeHHUsI CPOKa.

4.6 IIOAPA3SYMEBAEMAS BOJIATWIBHOCTD

Teneps JOMKHO CTaTh OYEBUAHBIM, YTO 3HAYCHHUE BOJIATUJIBHOCTH SBJISIET-
¢4 KII0YEBHIM MOMEHTOM JUIST MTPOKA JUTMHHOM BONIATWIBHOCTBIO. Ecnu nona-
rarb, 4To B OYIAyIlIeM BOJIATHIBHOCTD COCTABUT 15%, Torna mpH 1eHe akiu{ B
$99 6e3ybriTOuHas 1ieHa onuModa paBHa $5,46. g Toro 4ro6bl MONYYHTH
npUObLUIb, PaKTHYECKH HEOOXOTMMO BXOIWTDb MPH Oonee HU3KUX LIEHaX WIA
HaZedaThCs, YTO OyAYILash BONATWIBHOCTD OyneT Bhlilie 15%. Ha a3bike pbIHKa
MbI TOBOPHM, 4ToO HeHa $5,46 noxpasymeBaet 6yayinyio 15-npoueHTHYIO BoNa-
THIBHOCTD WiIH 4T0 15% ecTb moapa3yMenaeMasi BOJATHIbHOCTL (implied volati-
lity) onumoHa. TTokynka onmuoHa mo $5,46, no cyTH, ABsieTCs BBIILUIATON
BIIEpE] 3a BCIO OYAYILYIO peXeIXMPOBaHHYIO NMPUOBLIb, CBSI3aHHYIO ¢ 15-m1po-
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LIEHTHOM BOJIATWJIBHOCTBIO LIEHB! aKitMK. M TOr[a Mbl TOBOPHM, YTO HOKYNaeM
BOXATHILHOCTE 00 15% (buying volatility).

Tenepb paccMOTPHM HHYIO cHTyaluio. pyras akumsa no nede $109 toxe
HMMEET ONHOTOMMYHBIA OMIMOH KOLI ¢ LeHod ucnondenus $100. Onuuon
npeniaraercd no uexe $10,12. Usyyenue Tabnauusl 4.4 MOKa3kRIBAET, YTO 3TA
[IeHa TMOpa3yMeBaeT TOAbKO 10-NTpOLEHTHYIO BOMATUILHOCT. DTOT OMIMOH
TpebyeT ToMbKOo 10-npoleHTHYIO 6YAYIIYI0 BONATWIBHOCTh LIEHBI aKIIUX AJIsI
JOCTHXEHMST ypoBHSI 6e3yObITOYHOCTA. EcU 1Be paccMaTpUBacMBIX aKIIMU
ITPH UX CPAaBHEHHUH ITPOXEMOHCTPUPYIOT CXOIHYIO BOJATHJIBHOCTh, TO MBI MO-
XeM cKa3aTb, 4yTo onuuoH 1o $10,12 nemenne onunona no $5,46. Hoswlit on-
LIMOH, XOTSI © HAMHOTO HOPOXE B JOJJTAPOBOM BBIPAXEHHUH, C TOUYKH 3PCHUS
BOJNIATAJIIBHOCTH [EIIEBJiE NMepBoro oniuoHa. Utak, nogpasymeBaemasi Boja-
TWILHOCTh MOXET OBITh UCIOJIb30BaHa B KaYe€CTBE M3MEPUTEISI OTHOCUTEIb-
HOM crouMocTH. ONMIMOHBI C Pa3IMYHBIM BpeMEHEM RO MCTEYEHHS CpOKa,
pa3sINYHBIMA LEHAMH aKIMA M pa3IMYHBIMHA LIEeHAMH HCIIOJHEHUS MOXHO
CpPaBHUBAThH, UCMOJILE3YA NMOAPA3yMeBAEMYIO BOTATUIILHOCTD.

Kak BBIYUCIATD MOAPA3yMEeBAEMYIO BOTATWIBHOCTE? B nefcTBUTENIbHOCTH
COBCEM He 00s13aTeNIbHO YTPYXIaTh cebsl BHIYMCIEHHEM T10pa3yMeBaeMOi BO-
JATWITBHOCTH, TaK KaK MOXHO BOCIIONB30BaThCs “OH-JIAWH” ycIyraMu 00Jb-
IIMHCTBAa MHPOPMALIMOHHBIX CIIYX0, KOTOPHIE TPOU3BOAST pacyeThl, CBSI3aH-
HBIE C ONMLIMOHAMU. XOTS CIEAYeT 06paTUTh BHUIMaHKUE Ha TO, YTO NMPOIECC BbI-
YUCJIEHNSI OTHOCUTEILHO NMPpOCT. Kak paHee roBOpuIoCh, NepBble YEeThIPe Ma-
pameTpa M3BeCTHbl. EJWHCTBEHHOE, YTO HEU3BECTHO, TAK 3TO — BOJATHIIb-
HOCTh. HeCOMHEHHO, M3BECTHA M PBIHOYHAS 1LI€HA ONMLMOHA. 115 Toro 4Tobbl
BBISICHUTb TMOXPAa3yMEBAEMYIO BOJATWILHOCTh, HAAO CAeNaTh CIeaylolee.
IloxcraBbTe H3BECTHBIE YETHIPE 3HAYEHUS B Molenb. [10TpobyiiTe MORCTaBUTh
n060€e 3HaYeHHUE BONATWIBHOCTH, CKaxXeM 25%, ¥ MOCYnTaiiTe NeHY, COrjlaCHO
mopenu. [Torom 3anaiite cebe BONpoC: CTOMMOCTE MOIENH Ta XKe caMas, 4TO U
pbiHOYHast cromMoctb? Eciu orBer “ma”, Toraa nogpasymMeBaeMasi BOJIATWIb-
HOCTbH ONniHoHa paBHa 25%. Ecnu orBet “Her”, Toraa MomnbITaiTeCh MOACTa-
BMTH IpYToe 3HaYeHHe, ckaxeM 24% win 26 %, ¥ NOBTOPHUTE TIPOLIEAYPY 3aHO-
BO. B KOHIIE KOHIIOB, BBl ITOJIyYHUTE BOJIATUIILHOCTh, KOTOpasi HAcT LIEHY MOJe-
JM, B TOYHOCTH COBII3AAIONIYI0 C PRIHOYHOM 1ieHoit. B kayecTBe npumepa
mycTh 310 OyxeT 12%. W 3Ta BeIMYMHA KaK pas U sIBsieTCs IoApa3yMeBacMou
BOJNIATWIBHOCTBIO OMIIMOHA. MBI TOBOPHM, YTO PEIHOYHAS 1I€Ha OITIIMOHA IOJI-
pasyMeBaer (ecliM MOIENb AeWCTBeHHA), YTO Oyayinasi BOMAaTWIBHOCTE OyneT
12%. I1pouenypa nogdopa pa3TMYHbIX 3HAYEHH MOXET I0Ka3aThCsl 00peme-
HUTEITLHON M HENPOAYMaHHOW, HO Ha caMOM Jenie 3To He TakK. CyluecTByioT
XOPOILO U3BECTHBIE MATEMATUYECKHE METOIbI, KOTOPBIE 1aI0T OBICTPBIC M TOY-
HBIE Pe3YJIBTaThI.
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4.7 3BHAYEHUE N3T'NBA U TAMMA

B cuTyanuu, KOTOpYi0 Mbl pacCMaTpUBaiM B pasnene 4.2, Koraa iieHa ak-
MK TOIXOASIIHM 00pa3oM konebanach Tyxa U 00paTHO, Mbl HAMEPEHHO Bhi-
6pany HeHTpoM KonebaHuit Touky "B". I1puObUIb OT BOMATHIBHON TOPrOBIH —
M Ha CaMOM JieJie TOJIbKO OT Hee — Moy4aercs 6narogaps W3ru0y oniMoHHOM
[eHbl. A TMHHMSA LIeHBl U30THYTa TOJIbKO OJaromapsl 3armdy, BO3HUKAIOLIEMY
NMpU UCTEYEHHUH CPoKa obpauieHus oniMoHa. [JomKHO ObITh OY4EBUIHO, YTO
TIPH JaHHOM JBHKEHHH HEHBI aKIINH, CKaXeM Ha X %, 4eM M30THYTei TUMHHS,
TeM 3HAYMUTEIbHEN pexelXMpoBaHHasA NMPUAOBLLIb. JIpyrMMU CIOBaMH, MOXHO
IOOUTBCST TOM Xe CaMOil pexeKUPOBAaHHOW NMPUOBUIH NMPUA MEHbBILIEM JIBHXC-
HHUU LIEHBI aKIHH, HO C OIIIIMOHOM, KOTOPBIi 00agaeT 6oee 3HAYUTEIbHOM
CTeNneHbIo N3ruba. Urpok JIMHHOM BOJIATWIBHOCTBIO BCEraa HaaeeTcsd Ha W3-
M0 NP HU3KHX HEeHax onuuoHa. V3rub HACTOMBKO BaXEH JUIS OIMIMOHHOIO
PBIHKA, YTO eMY TOXe ObLTO JaHO CIIeNIMAIEHOE Ha3BaHKE, TOJILKO YXe OT Ipy-
roii rpeyeckoi 6yKBel — ramMma (gamma). D10 TIOHATHE HAWTYYilIUM obpazom
pacKpbIBaeTCsl IIPH U3yYEHHH [IBYX BOOOpaXaecMbIX KPUBBIX OIML[MOHA, KOTO-
phle TIpencTarieHsl Ha Pucynke 4.8,

[Be xpuBble Ha Pucynke 4.8 crieiidanbHO BIOpaHBI TAKUM 00pa3oM, YTO-
OBl MX HaKJIOHHI B Touke "B" 6buiM omMHaKoBbl. KpHuBas (2) OTKJIOHSETCA OT
KacaTeJIbHOM NpsMoit TMHUM ObIcTpee, YeM KpHuBad (1), U o4eBUAHO, NpHUBE-
IeT K OOJIBIIIEH pexeKApOBaHHOM IpHOBbLTH. TakKe MBI MOXEM HCITOJIb30BaTh
PucyHox 4.8 11st HETOYHOrO ONpeneyicHNs U3rnda ¢ TOYKH 3peHHS HAaKJIOHOB.
IMousaTHo, 4TO B TOYKE "B" HaxI0oHBI 00eMX KPHUBLIX OAMHAKOBBI, a IIpH Goee
HHM3KUX lIeHaxX aKIlMM Y KPUBO#1 (2) HAKIIOH MEHbIlIe, YeM Y KpHBoii (1), Ho npH

25

Kpuas 1

15

Kpuast 2

Uena onumona konn ($)
°

80 84 88 92 96 100 104 108 12 116 120
UeHa Axumn ($)

Pucynok 4.8 M3ru6 ueHsl omyuoHa — raMma
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BBICOKMX 1I€HaX aKilMM y KpUBO# (2) HakJIoH Gonbiue, yeMm y KkpuBo#i (1). Io
Mepe TOro, Kak 1ieHa 6a30BO# aKIlMH YBEJIMYMBaeTCsi, 00e KpUBbIE YBEIHYHUBA-
10T HAKJIOHBI, HO HAKJIOH KPUBOM (2) Bo3pacraeT ¢ Gonbiieil ckopocTtbio. Ta-
KKM 00pa3oM, MBI IIONTy4aeMm onpefiesieHHe U3ruda — 3T0 CKOpOCTb H3MEHEHHUSI
HakKJIoHa. Tak KaK HaKJIOHOM KpUBOH SIBJISETCS NeNbTa, TO MBI TOBOPHUM, YTO
HU3rUb6 — 3TO CKOPOCTb U3MEHEHMS JeNbThl. TaMMa OmIHOHA ABIAETCA CKOPO-
CTbI0 H3MEHEHHMA AeJbThl. BHavane 3TO MOXeT MoKa3aTbCsl JZOBOJBHO CIIOX-
HBIM, TaK KaK [ebTa caMa SIBJISETCs CKOPOCTBIO U3MeHeHHd. [densra — cKo-
pPOCTbh MI3MEHEHHS LIEHbBI ONIIMOHA OTHOCHUTELHO L1eHbl 6a3oBoii akuuu. Ilo-
3TOMY raMMa — 3TO CKOPOCTh U3MEHEHHUS CKOPOCTH H3MeHEHHS LeHBI OITIHO-
Ha OTHOCHTEJIBHO HEHBI aKIMU. YeM MbITaThcsl 00BACHUTD 3TO C TOYKH 3PEHUS
pazmUYHBIX YPOBHEH CKOpocTeid MU3MEHEHHs, Jerye paccMaTpUBaTh raMMy C
TOYKH 3PEHHS] KPHUBBIX M MIOMHHUTH, YTO OMIMOHEI ¢ 60jiee BHICOKOM raMMOit
obecrieynBaloT OOJIBIIYIO peXeXHPOBaAHHYIO PUOLLID,

Ipagpuyeckoe npeacrapieHre raMMbl OTHOFOAMYHOIO ONIIMOHA KOJUT JaHO
Ha Pucynke 4.9. TlepBblit pUcyHOK MOKa3bIBaEeT HEHY ONLIMoHA. BTopoii moka-
3bIBACT ACNBTY, MJIA HAKJIOH IepBOi KpHUBOH. TpeTHil PUCYHOK NMOKA3bIBACT
ramMMmy, WiM HaKJIOH BTOpPO# KpHBoi. MOXHO paccMaTpHBaTh raMMy Ha OCHO-
Be MMOBE/IEHHs 1IeHOBOI KPUBOM WX KpHUBOM AenbThl. B npuBsske K 11eHOBOH
KPHBOI Mbl MOXEM BUIIETh, YTO INTYOOKO B ieHbrax M riyboko 6e3 neder npo-
b HeHBI TOYTH NPSMON WM M3OTHYT COBCEM HeMHOro. MakcumanbHbIi
HU3rub MOXHO HabMogaTh NPU CUTyaU X oKoJo AeHer. C TOYKH 3peHMS TMHUH
IENETHl MBI MOXEM BUAETb, YTO MAKCUMAIBbHBIN HaKIOH OBIBAE€T B COCTOAHUH
OKOJIO JIEHET, a MPU OYeHb BHICOKMX M HU3KUX IeHaX HAKJIOH KPABOM JENBTHI
HebOoNbIIoH. 3aMeThTe TaKXe, YTO raMMa JUIMHHOTO OMIIMOHA KO SIBIIeTCS
HOJIOXKHTETbHbIM YHCJAOM, K 3TO TIOTOMY, YTO 110 MEpe YBETTMUYEHHS [IEHBI 6a30-
BOM aKIIMM TO X€ caMoe JeJlaeT ¥ HaKJIOH KpUBOM TMHUHM 1ieHbl. KpuBble 11€H
C HaKJIOHOM BBEPX BCETAd UMEIOT MONOXUATEIbHbIE FAMMBI.

ToYyHBIM MaTeMaTUYeCKUM OIIpelesiecHHeM raMMbl SIBJISI€TCS MIHOBEHHast
CKOpPOCTb U3MeHeHHs nensThl. Ha nmpakTHKe Jierdye BCero paccMaTpUBaTh M3-
MEHEHHUS AENIbTHl, BbI3BaHHbIE HEOOMbPIIMMHA U3MEHEHUSAMH 1IeHbI aKiliH. Pe-
aJIbHAas MOJb3a raMMBI IS ONMI{HOHHOIO Tpeiaepa U HrpoKa BOJaTHIIBHOCTBIO
— B OLIeHKe Oy YIINX Pe3yNbTaToB pexemXApoBaHus. [aMMa siBIsieTCss U3MeHe-
HHEM JIENBThI, CBSI3aHHOM C M3MEHEHMEM LieHbl 6a30BOro MHCTPYMEHTA, MO~
3TOMY F'aMMa TaKXe SIBJISIETCS] CIIOCOOOM U3MEPEHMS CKOPOCTH, C KOTOPOM MBI
pexexupyeM AeNibTa-HeUTpaibHyl0 To3unuio. Tabnuua 4.5 neMoHCTpUpYyeT
CHUTYyaI1Io ¢ noptoenem, coaepxamum 100 onuoHoB. Kaxablii onmiuoH Mo-
XeT 6bITh HcnoiHeH Ha 100 akiuii, mo3ToMy AJia 3TOro noprdess Bce NeNBThl
H ramMMbl oMHoxeHbl Ha 100x100=10.000. MbI npoH3BOJILHO ONpeResieM
3[€Ch raMMYy, OCHOBBIBASICh Ha U3MEHEHUH B AeJIbTe, KOTOpOe NMPOUCXONHT IPH
asvxenns B $0,10 B 6a30BoM HHCTPyMeEHTE.
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Pucynox 4.9  LleHa onmiMoHa — jensTa — raMMa

IMocMoTpuM Ha cTpoky $80, onUchIBaOIIYIO BEIBOI 3Ha4eHMs raMMbl. T1pu
aToi 1eHe 100 onMoHOB TPeGYIOT KOPOTKHX MO3UIHIA Ha 789 akuMil, YTO6bI
IIOJTHOCTBIO JOCTHYD HeNIETa-HeUTPabHOTO nonoxedus. ITpu 31oif neHe ram-
Ma paBHa 12,3 eq¥HHIIaM, ¥ MaleHbKUE LIEHOBbIe HaMeHeHHs B $0,10 norpe-
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TaGmmua 4.5 TamMa ogHOrOZHYHOTO OMIIHOHA KOJIT
Lena lena Henbra Tamma DKCMO3ULIMA HNamMeHeHue B 3KCHO3ULMH
akuMd  onuuona (a) s $0,10 aKIuu = aKI[UH BCJIEACTBUE
$) ) (b) 100x100x(a) asixerus B $0,10 =
100x100X(b)
70 0,04 0,0106 0,00027 106 2,7
75 0,14 0,0327 0,00065 327 6,5
80 0,40 0,0789 0,00123 789 12,3
85 0,98 0,1566 0,00189 1,566 18,9
90 2,02 0,2652 0,00243 2,652 24,3
95 3,67 0,3948 0,00270 3,948 27,0
100 5,98 0,5299 0,00265 5,299 26,5
105 8,95 0,6555 0,00233 6,555 23,3
110 12,50 0,7613 0,00187 7,613 18,7
115 16,52 0,8430 0,00139 8,430 13,9
120 20,89 0,9016 0,00096 9,016 9,6
125 25,50 0,9409 0,00062 9,409 6,2
130 30,28 0,9659 0,00039 9,659 3,9

OYIOT pexeIXXUpOBaHUS ITYTEM BhIYMTAHHUS Wiu pubaBneHus 12 akuui. ITpu
ueHe $95 raMma coctasisieT 27 eIMHUL, ¥ TTOLOOHbBIE MaJleHbKHE LIEHOBRIE H3-
meHeHus B $0,10 moTpeOyloT pexeXKMpoOBaHUA MyTeM BBIYUTAHUS WIH TIPU-
6aBneHus 27 akiui. JUIMHHAS TOProBiis BONATUIBHOCTBIO CO3XAaeT NPUOBLIHL
Osarogapst M3ruoy, ¥ 31a NpUbbUTE GUKCHUPYETCH C IIOMOLIBIO IIPOLIECca pexe-
IokMpoBaHus. [1o3ToMy ramMma Io3UMIUH SBISETCS HEOCPEACTBEHHBIM H3Me-
peHHEM TMOTEHLUHAATLHON MPUOBLUIN BCIEHCTBAE BONATWIBHOCTH, U 3a4acCTyIO
TepMuH "InunHas ramma” (long gamma) ucrionbsyeTcss BMECTO TepMHHA
"IJIMHHAS BOJIATWIBHOCTD . TEepMUH JUIMHHAsA raMMa IIOpa3yMeBaeT, YTo Ir'aM-
Ma TIO3UIINHU TTOJIOXUTeIbHA. Ml MoXeM yBuaeTb U3 Pucynka 4.9 1 Tabauist
4.5, yTO caMas NMOTEHNHUATBHO UHTEPecHasi, KaK caMasl BbICOKasi, raMMa BO3-
HMKACT y OMLIMOHOB 0KOJo AeHer. K coXajieHH10, T0O UMEHHO T€ OILIUOHBI,
KOTOPEHIE NIEPeXUBAIOT HANOOMBUIWH paciiaj TeTHL.

4.8 BPEMEHHOMN PACIIAJI BIUSET
HA JIEJIBTY 1 TAMMY

Bce onmMonb! 10 BcTeYeHUS CPOKa UMEIOT KPUBOUM Mpodwib IEHEI. B mo-
60 MOMEHT BpEMEHH HAKJIOH JeJIbTa KPUBOIL AaeT BO3MOXHOCTE OLIEHHUTD 3K-
BUBAJICHTHOCTH aKLIMH Yepe3 IKCIO3UIHUI0. B moboit MOMeHT BpeMeHH U3THO
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(ramMMa) U3MepsieT, HACKOJBKO OBICTPO MEHSIETCS KCITO3MIMA akuMH. [To Me-
pe MCTedYeHUsi CPOKa XHU3HH, OMLIHOHBI 0c1abeBaloT BO BpEMEHHU U K MCTede-
HHIO CBOEro CpoKa JOCTUTaIOT H30THYTYIO JTUHUIO 1ieHsI. Ilone3no 6yaeT pac-
CMOTpETh NMOAPOOHEM, KaK MEHSIIOTCS CO BpeMeHeM AelbTa M raMMa Ha pas-
JIMUHBIX OTPe3KaX KpPHUBOW. DTO MOXHO CAENATh, HC UCIIONL3YS TPaAMIIMOH-
HBII METOJ CJIOXHBIX BRIYUCICHHM, a TPOCTO IMTOCMOTPEB Ha Pa3phIBhl TPEX OT-
PE3KOB KPUBBIX OIIIMOHA, KOTOPhie BUIHEI Ha Pucynke 4.10, a 3ateM cHoBa
paccmoTpes NopTdens U3 LMHHON nmo3uiuu Ha 100 onnuoHoB.

25
= = = = 12 MECALEB [0 NCTEYEeHNA
—— —— B MeCcsLes A0 NCTEYEHVS
e = == 3 MECALA A0 NCTEYEHNR
2r 1 MeCSL A0 UCTEYEHNA
seseeses 1 HEOENA N0 NCTEHEHNA
s
o
o 151
o]
¥
1]
I
g
I 10F
c A
o]
1]
o
=
) /,{
-
-1 -1
- - //,
—— -
o == - ‘J___—_— — "]
80 85 90 a5 100 105 110 115 120
Liena Axkuum ($)
A C
8 1"
7
6
5
-4
4 -
-
- - -
3 o - /
-
2 —_ _
k .- -
1. s
/ et
N L 0

0 3
93 94 95 96 97 103 104 105 106 107

97 98 99 100 101 102 103
BHe peHer Oxono pener B aeHbrax
Bo BpeMeHun Bo BpemeHu Bo BpeMeHu
NenbTa CHUXAaeTCs nensTa BO3pacrtaer
ramma CHUXaeTcs ramma Bo3spacraer raMma CHuXaetcs

Pucynox 4.10 BrnusHHe BpeMeHHOIO pacliajia Ha JEAbTY ¥ FaMMy
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Onuuonsl 0e3 aAener

JLs ynpoIeHHUs IPEeATIONOXHM, YTO C TeYeHHEM BPEMEHH OINIIHOH OCTaeT-
Cs1 B COCTOSIHMH Oe3 fieHer. Mbl BUIMM, YTO HaKJIOH KPHUBOH H CTeTNeHb U3rnba
MOCTENEeHHO MPpUONINXAIOTCA K HYMO. TedyeHWe BpeMeHH NPHBOIUT K YMEHb-
LIEHHIO IKCMO3UILIHAH IO aKIKUH (JENEThI) M CKOPOCTH U3MEHEHUS SKCITO3UIIUH
o aKiuHK (raMmbl). T103TOMY OIITHOH B COCTOSTHUM €3 ieHeT, MOIXOIs K CBO-
€My CPOKY MCT€YEHHS, MPHUBOIUT K MTOCTETIECHHOMY COKPAILIEHHIO CTETIEHH Xe-
JOKMPOBaHUSA akuMH. JlocTiras cpoka UCTeYeHHsl, HAKJIIOH PeXemKUpOBaHHS,
WIH TlepeyCcTaHaBINBaIoLIee BO3IEUCTBHE AENBThl OYAET YMEHbBIIIATHCH.

Onuuons! B AeHbrax

TeyeHre BpeMEHM MPUBOIUT K MTOCTETIEHHOMY YBEIMYEHUIO HAKIOHA KpH-
Boit. K MOMEHTY MCTeYeHUS CpOKa ONIIMOHA KpHBasi COBNAIAET C JIMHHEH ITa-
puteTHOCTH. B npenene gensra gocturaer 1,0 ¥ OMIMOH CTAHOBUTCS HEOTIH-
YUMBIM OT aKiuH. M3ru6 Takxke MOCTENEHHO YMeHbIlaeTcs. [103ToMy [IIHH-
Hasi BOJIaTWIbHAS TIO3MLIMSI, HAXOMSICh B JeHbrax M NMpHOIMXasich K CBOEMY
CPOKY HCTE€YEHHS, IPHBOLHUT K IIOCTEIIEHHOMY YBEIHYEHHIO CTEMEHH XEmXa
aKI[MH IO TeX Nop, NMOoKa MPH HACTYIUICHHH CPOKa [JIMHHAsA U KOPOTKas MO3U-
IIMH He COBMAAYT APYT C ZPYTOM OQUH K omHOMY. Kak u B ciyyae ¢ OniMoHa-
MH 0e3 JeHeT, IIPH MOAXONE CPOKa UCTeYeHMS] TaMMa YMEHBLIAETCS, IIO3TOMY B
HAaKJIOH pexelXXUPOBaHHUS TOXE YMEHbLIAeTCS.

OnuuoRsI BOIH3H 0K0JI0 AEHEr

CaMblit MHTEpECHBIH acleKT OMIIMOHOB OKOJIO IeHET NMPH HCTeYeHHH Cpo-
Ka 3aKJII0YaeTCs B TOM, YTO U3rM0 YBEIMYHUBAETCA N0 MePE MPHOIMXEHHS BCe
Omke M 61MXe K MOCNieAHEMY U3THOY, B pe3yJIbTaTe Yero HaKJIoH PexeKupo-
BaHMS YBeIMuMBaeTcs. Tabmuiia 4.6 nepeyucisieT MaKCUMabHble TOYKH H3IH-
0a 151 pa3TMYHBIX OILIMOHOB, NpeAcTaBIeHHbX Ha Pucyhke 4.10. I1pu cpoke
B ORMH roj 0 UCTeYEHHUS OMI[MOHA MaKCHUMaJIbHas raMMa CocTaBisier 27 U co-
orBetcTByeT HeHe $97. Koraa ocraeTcs ogHa Henes 40 CPOKa HCTEYEHHs, OHA
yBenuunBaeTcs 10 192 ¥ cooTHocHTCo yxe ¢ ueHow $99,8. T1pu roxoBoM cpo-
Ke §O McTeyeHHs 1ieHoBoe H3MeHeHHe Ha $0,10 morpebyeT pexemxUpOBaHHs
27 akLMsSMH, HO TIPH OXHOM Helele 0 CPOKa HCTEYEHHS TO XKe CaMOE LIEHOBOE
IBIXeHue norpedyer 192 akiun. OKaHYMBAIOIIHE CBOI CPOK XW3HHU OILIHO-
HBl B COCTOSHHMHM OKOJO IEHET MMEIOT OONbilIMe raMMBbl, H 3TO IOTOMY, YTO
Ienbsra Moxer konedarbes ot 0,0, korna onuMoH coBceM HEMHOTO 0e3 JeHer,
1o 1,0, xorna onmMOH HEMHOTO B eHbrax. B KauecTBe 3KCTPEMaNbHOrO CIy-
Yas paCCMOTPHM OIIHMOH, 3aKaHYNBAIOIMIicA Yepe3 MHHYTY. [TodrH npH Jo-
6oi Liene, nuke $100, ckaxem $99,5, OMIIMOH JO/XEH ObITH aBCONIOTHO He-
YYBCTBHUTEJIbHBIM K IIEHOBBIM H3MEHEHHSM ak1MH, ero aenbra oyaer 0,0. ITou-
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Tabmmua 4.6  MakcHManbHbIE TOYKH H3THGA

Bpems 10 Llena akuwuu ($) Tamma
HMCTEUEHHUS cPoKa

12 mecsiueB 97,0 27
6 Mecsaues 98,5 38
3 Mecsna 99,0 54
1 Mecsn 99,5 93
1 Hemens 99,8 192

TH IIpH 060 neHe cabiie $100, ckaxem $100,5, onuioH JOMKEH BECTH ce-
051 TOYHO KaK aKiys, ¥ ero fenbra Oyaer 1,0. Ecny B OnMxaitiiie MAHYTBI I1e-
pel OKOHYaHHEM KA XU3HH OIMIIAOHA IeHA aKI[MM IBHUXETCS BBEPX WIH
BHH3 OTHOCHTENILHO IIEHbl MCIIOJIHEHHUS, TOTHA PeXemXuUpoBaHHAe OymeT or-
poMHBIM. B ogHy cexyHIy XemKx MoxeT noTpeboBaTh BBoI 1o3uuMH Ha 10.000
aK[uif HIOPT, a B IPYTYIO OH MOXET 0Ka3aTbCsl yXe HyneBbIM. Kaxblii pa3 npu
HeOOJIBIIOM YBEJIMYEHHH LIEHbI aKIHH Hallo OyeT nmpoxasarh B mopt 10.000
aKLMH M ITOKYIIaTh MX 00parHo, KaK TOJNBKO II€HA COBCEM HEMHOTO YNajeT.
Ilono6GHas cUTyanMsi — HacTOSIAs MeUTa UTPOKa JUIMHHON BONATHIBHOCTBIO.

Hrak, 6e3 HCIONBb30BaHUA pacyeToB, Ha ocHOBaHMHM Pucynka 4.10, Mbl
MOABOXNM HTOT OTHOCHUTENBHO TPEX ACTIEKTOB Uy BCTBUTEJIbHOCTH 1IEHBI OIIH -
OHa KOJUT:

1. TTocTeneHHO pa3pylUAIOIIUHCS UEHOBOH YPOBEHb MOKAa3bIBAET pa3IHYHbIEC CTETIEHHA
BPEMEHHOTO pacnaja (T3Ta).

2. To, kak yBenHuuBaeTcs (YMEHbIIAETCS1) HAKIOH KPHBOM omMuHoHoB O¢3 geHer (B
JEHbIrax), AEMOHCTPHPYET H3MEHEHHE YYBCTBUTEIBHOCTH LIEHBI OMIMOHA (AENBTHI)
BO BPEMEHH.

3. H3ru6 (ramma), HIM U3MEHEHHE B YYBCTBUTEIBHOCTH MAaKCUMAIBHO OKOJIO JEHET H
YBETMIUBAETCS C IPHOTHKEHHEM CPOKA HCTCUCHHUSA.

DTH BHIBOIBI IOOKPEIUIAIOTCS rpadMKaMH 1eH, HeNbThl 1 raMMBbl pa3jiny-
HBIX OIIIHOHOB B Tpex “okonikax” Ha PucyHke 4.11.

4.9 KOHTYP JEJIBTHI

Apyrum criocoboM nokKa3aTb U3MEHEHUS IeJIBTH M1 raMMbl BO BDEMEHH SIB-
JiseTcd KaprTa KoHTypa aensrbl. Ha PucyHke 4.12 orMeyeHbI TOYKH, ONpeRes-
IOLHe HeHBl aKIMH B TIPUBA3KE K BPEMEHHOM KapTe, Ha KOTOPO# IeNbThI Oll-
LHOHOB HUMeEIOT QUKCHUPOBaHHbIE 3HAYeHMS. sl ICHOCTH MBI MOKa3blBaeM
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Pucynok 4.11

Binsinne BpeMEHHOTO paciiala Ha JeJIbTY ¥ TaMMy

TosbKO 11 KOoHTYpoB. KaXblii KOHTYp BKITIOYAET BCe TOYKH, KOTOPhIM COOT-
BETCTBYET OIIpeie/ieH Hasi BEIMYMHA JIEJIbThI. 11 KOHTYpOB ONMMCHIBAIOT IEILTH,
HaunHaomuecs ¢ 0,0 ¥ yBeiMyuBaloliecs: Ha paBHOe 3HaYeHue, paBHoe 0,1,
u Tax g0 1,0. Baonb camoro HuxHero KoHTypa aearta paBua 0,0, a B1oIb BTO-

poTo CHU3Y KOHTYpa aesbTa coctapisier 0,1 u — tak ganee. CaMblii BEpXHUIA
KOHTYpP COOTBETCTBYeT geibre 1,0.
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Pucynok 4.12 DUKCUPOBAaHHBIE KOHTYPhI A€JIBThI

Cy1LeCTBYET HECKOJILKO CIIOCOO0B IpouTeHus rpaduka. PaccMoTpuM Ips-
MYI0 TOPHU3OHTAJILHYIO JIMHHUIO, NPOBEJEHHYIO Yyepe3 LIEHOBOM ypoBeHb $90.
DTO TOBOPUT O TOM, YTO LieHa 6a30B0OM aKIIUKM OCTAETCS MOCTOSIHHO HAa YPOBHE
$90 no cpoka nucreyeHust AeicTBUA oNMuKMoHa. B camom Havane (Bpems = 0) ¢
OJHMM TOOM B OyayiieM Mbl BUIUM, YTO ONLMOH UMeeT aennstTy Mexay 0,2 u
0,1. C TeyeHneM BpEMEHHM, €CIU LIEHA aKIUKM OCTAETCS MOCTOSHHOM, TO TIpsi-
Mast IMHUS OKa3blBAETCS BCe HUXKE K HUXKE B TEPPUTOPUHM JEJLTHL 10 TeX MOp,
MoKa MpuOau3UTeNbHO yepes3 47 Henenb (S Hegelb 10 UCTEYeHUsT CpoKa) Ju-
Hus He rornagaet B 0,0 genwra-3oHy. C Te4yeHHEM BpeMEHU AEbThI OIILIHOHOB
0e3 ne”er ymeHbInawTcs. Eciu paccMaTpuBaTh IpsIMYIO TOPHU30HTAIBHYIO JTH -
HUIO, TIPOBEJECHHYIO Yepe3 LIeHOBOM ypoBeHs $110, TO MOXHO YBUIETL CUTYa-
LIMIO ¢ TOYHOCTBIO J0 HA000poT. JInHuUst OyJeT BXOJAUThL BCe BhIIlIE U BhIIE B
KOHTYpBI JelbThl, B uTore Boias B 1,0 menwra-3oHy. C TeyeHUEM BpeMeHH
JEeNbThl OMLIMOHOB B JIEHbIax YBEJIWYUBAIOTCS. B 3TOM MHennu Hac eiue pas
YKperuisgeT HaboeHUE 3a KpUBBIMH JIMHUMA 11eH oNmuuoHoB Ha Pucynke 4.10.

Ipacduku Ha Pucynke 4.12 Takke MOTyT IpOIeMOHCTPUPOBATh, KaK M3Me-
HSIETCSl peXelXKMPOBaHME B MOMEHT TpUOIMXEHHUs cpoKa ucTedyeHusl. Eciu
MBI HaHeceM OObIYHbIC [IEHOBBIE PSAbl aKUMKM HA TY XK€ CAMYIO KOHTYPHYIO
KapTy OILIMOHA, TO CMOXEM YBUETh, YTO TIPOUCXOTUT € TIOpTdeeM INTHHHOM
BOJIATWJILHOCTH.

ITo Mepe JBMXKEHUS LIEHB! aKLiTK BO BpEMEHM KOHTYPhI JAIOT TOYHOE OTpa-
xeHune coctosiHust nopTdens. IMoprdens repBoHAYaNBEHO A€ILTa-HEATPAIb-
HbIA, U TIO MEpE POCTa WX TIAJIEHUS LIeHB! aKIIMM KOHTYPBI MOTYT OTpaXaTb
CTeTeHb OTCYTCTBUSI HeHTpalibHOCTH. CKaxeM, MepBOHAYANbLHAS Je/IbTa PaB-
Ha 0,5, a TOTOM 1gHa aKIuy HauuHaeT pactu. Ilpu mnepeceyeHUM KOHTYPOB
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JEJIBThI BCE BhIllle M Bblllie TOpTdeSb CTAHOBUTCS Bee Gonblle ¥ GOMbIle He-
cOaNaHCMpPOBaHHBIM Ha JUIMHHOW CTOpPOHE. DTO U OYIyT TOYKH, B KOTOPBIX
JIOJDKHA HAcTynaTh pebalaHCHUpOBKAa B 3aBUCHMOCTH OT CTPAaTerMu pexelXu-
poBanus. PakTHYECKU MOXHO UCMOIL30BaTh KOHTYPbI It 0003HAYeHUS CPO-
Ka pexexupoBaHusa. ECIH MbI TIPOM3BONBHO PEIIIMM, YTO MOXEM PETYIHPO-
BaTh pexelXUpOBaHUE aKIIMK TOJLKO TOTAd, KOTAA AEJIbTa U3MEHSETCs, CKa-
xeM Ha 0,10, To B 3TOM cIy4dae KaxXablii pa3, KOraa LieHa akIiH OyjeT rnepece-
KaTh OIMH U3 (PMKCHPOBAHHBIX KOHTYPOB, Mbl OyIEM pexeKHMpOoBaTh. TaKuM
06pa3oM, BOBMOXHO OTPa3UTh Ha TPATUIIHOHHOM LIEHOBOM rpaduKe aKIHH OT
BpEMEHH KaXKIYI0 pEXeDKUPOBAHHYIO CHEJIKY.

IIpu cpoke B OQMH TOJ 10 OKOHYAHHMS XHU3HH OMIIHOHA PACCTOSHUE MEXIY
KOHTYPaMH pexeXUpPOBaHUA (C TOUKM 3PEHUS LIEHbl akIMH) O0NbIloe, U aK-
TUBHOCTb TAM, BO3MOXHO, HeGonblass. C TeyeHHeM BpeMEHH KOHTYPBI CXO-
JIATCS B OJHY TOUKY, Y 1leHa aKIIMH YCTaHABIMBAeTCH OJIM3KO K ILIEHE HCTIONHE -
uug $100, obecrieynBast TeM caMBIM OXHBIIEHHE ITpOIECCa peXeKUPOBaHUS.
IIpu cpoke UCTeYeHUsT Yepe3 ONVH TOJ| LieHa akuuu apuxerca ot $97 no $103
U TIEPECEKAET OJUH KOHTYp. JIBHrasgch TeM Xe CaMbiM ITyTEM, HO MPH TPeX Me-
cALAX JO HCTEYSHMS CPOKA, OHA IMEPECEYET CEMb KOHTYPOB. DTH rpachMKH TaK-
K€ MOKA3bIBAIOT BAXHOCTh PACCTOSHUSA (B JOAIADOBOM BHIPAXEHHH) MEXIY
LIEHOM aKI[MH U LIEHOH UCTIOHEHUS B pa3/IMYHOe BpeMsi 0 UCTEYEHHS CpoKa.
Ipu cpoke B OAMH rof 10 CPOKA UCTeueHUS LIeHa aKI[HH MOXET ObITh BhIllle HA
$40 wensl MCONHEHHMs, a ONIIMOH BCE €1l MMEET BO3MOXHOCTb 00eCIeunTh
MOJIE3HYI0 peXelKMpoBaHHY NMpUbbUIb. [IpH Tpex Mecsiax A0 HUCTeYeHUS
CpOKa I10JIe3HbIN AMaNa3oH coKpauraeTcs 1o $12.

4.10 TP1 MOJAEJIMPOBAHUA

Tereps Mbl MOXEM IIPOAEMOHCTPUPOBATh HEKOTOPHIE MOAEIH UTHHHOMH
TOPrOBJIM BOJIATHJIIBHOCTBIO. TPH pa3fIMYHBIX ITPOU3BOJIBHBIX LIEHOBBIX PAAa
ObUIH BHIBEACHHI C TOMOIIILIO MEHSIOIEHCS BOTATUIILHOCTH 6a30BOr0 HHCTPY-
MeHTa. [IpeanomoxuM, 4To paccMaTPHUBaeMBIid OIMIIHOH ObUI ITEpBOHAYAILHO
OLIEHEH, HCXoNd M3 Oymynieit BonatwibHocTH 15%. Kaxnenit psn HauuHaeTcs
¢ LIEHBI aKLMK, ycraHosuslleics Ha $100, a onuuoH oueHuBaercst B $5,98.
Jna ynpolueHus Mbl OyIEM HCIIOIB30BATh BHIIIIEOMUCAHHOE TOPTOBOE ITPaBH-
JIO ¥ OCYILIECTB/ISATh KOPPEKTHPOBKY, TOJIBKO KOIa AEILTa ONI[HOHA MEHSIETCS
Ha 0,10.

Pucynok 4.13 mokasbiBaeT CUTYallHIO, KOTAA BOJATHILHOCTh 6a30BOro MH-
crpyMeHTa paBHa 30%. lleHa akuuMM riepecekaeT KOHTYpHbiEe JTMHHH MHOTO
pa3, ¥ KaXIbiid pa3 MPOU3BOIUTCS KOPPEKTUPYIOIIEE XeKHPOBAaHHE aKIIHH.
Kaxnelif pa3 nipu xemxupoBaHuH GHUKCHPYETCs MajIeHbKas NpudOsib, Hik-
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Pucynok 4.13 MogenupoBanue Nel. ®akrudeckas BomaTWiIbHOCTh = 30%

HMIA pUCYHOK TTOKa3bIBaeT IOCTETIEHHOE CyMMHPOBAHHE BCei NMpUOLLIN. DTO
ocoboe MOAeIMpPOBaHKE NTOKA3bIBaET 6OIBIIYIO TTIPUOBLTL HE TOJBKO H3-3a BbI-
COKOI1 BOJJATWIBHOCTH, HO ¥ H3-3a TOTO, YTO TPAeKTOPHSA LIEHB! aKIIUK OKa3a-
JIach B 30HE BBLICOKOM raMMBI KaK pas3 Iepe UcTedeHHeM cpoka. TToce nHuiA
MOaBeM TIpHOLUTH 3a TTOCNEHHE TSITh HEAENb SBIIICS CIICICTBUEM IBIXKCHUS
LIEHBI aKIMH Yepe3 9 U3 11 KoHTypoB. 3a mocneaHue MATh Heaedb IOpTdesb
pexXemXHUpOBAICS ACBITh pas.
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Pucynok 4.14 MogenupoBanue Ne2. dakTuyeckast BOJIATHILHOCTD = 25%

Pucynox 4.14 oTpaxaer cuTyal4lo, B KOTOpOM BOJaTHILHOCTH 6a30BOTO
HHCTpYMEHTa cocTamisieT 25%. DTo Bhillle, 4eM ObUTO 3aTUIa4eHO, TIOSTOMY BCE
emle HabmogaeTcss MPUOLUTL. JTOT PSii UMEET OTPULIATEIbHOE TepeMELIeHUE
(drift), u mocne 34 Heaenp LieHa aKI[MM HACTOJNLKO HU3KA, YTO HeJILTa OILIMO-
Ha paBHa Hymo. [Tocne Touku, pukcupylomein 34 Heneu, TpaeKTOpUs aKLUU
yxe 00Jblle He BXOAMT B TIOJIE3HYIO 30HY, U MTO3TOMY OOMbliIe HUKAKOH MpHU-
OBUIM HE BO3HHUKACT.

PucyHok 4.15 oTpaxaeT cUTyallMIO, B KOTOPOH BOJAaTWIBHOCTh OCHOBHOTO
MHCTPYMEHTA paBHa 5%. DTOT psll UMeeT MOJOXHUTENIbHYIO TeHACHIIHIO, TI0-
3TOMY pexelXUpoBaHUe OyJeT UATH B OMHOM HalpaBjieHUM — ITOCPEACTBOM
MpOoJaXu aKIMi Ha yTH HaBepX. Kak u Ha PucyHke 4.14, TpaeKTopuUs aKkiuu
omyxpaeT B Gecrione3sHol 30He U Oonblile He BO3BpalllaeTcs. 3TO Kak pa3 1a
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Pucynok 4.15 Mogenuposanne Nel. Qaktigeckas BOJaTHILHOCTL = 5%

CUTYyalL¥sl, B KOTOPO# Hab/II0HaeTCA BONaTWIBHOCTh MEHBIIE TOMH, 33 KOTOPYIO
obU10 3arutadyeHo. OKOHYATENbHBIN YOBITOK B TPETHEM MOJEIUPOBAHUH COCTA-
pun $1,45 wiu $145 3a KOHTpaKT.

4.11 BIASHHUE BETH HA JEJBTY U TAMMY

Bo Bcex BbILIENIEPEYMCICHHBIX CUTYAaIIUIX MBI NpPEArionaraiy, 4ro napa-
METP BOJATHJILHOCTH, UCIIOJIB3YeMBbIA NpOodhecCHOHATaMK PhIHKA, OCTaBaICs
(PUKCUPOBAHHBIM Ha TIPOTSDKCHUM BCeH XM3HM onuMoHa. Ho yaie Bcero tak
He ObIBaeT. B cepenriHe XU3HM OINIIMOHA YYAaCTHHUKHU PhIHKA MOTYT BAPYT OCO-
3HaTh, yTo OynylIas BOMATHILHOCTh COOMpaeTCs NajaTh. B Takoit cutyauuu,
MpH TPOYMX PaBHBIX YCIOBMSX LIEHA ONLIMOHA OYAET IPUAECPXUBATHCA HHUXK-
Heil KpuBOi. D10 moKasaHo Ha PucyHke 4.6, 1 HA OCHOBaHMHM TLIATENIBLHOIO
KCCIEI0BaHUS KPHUBBIX MOXHO CAENaTh BBIBOJA, YTO M3MEHEHUS B JEJIBTE U
raMMe BCJIeJCTBHE ABMXEHUH BOJATHIBHOCTH ITOYTU CXOAHBI C U3MEHEHMSI -
MH, IIPOUCXOJAIIMMHU T10] BIMSIHUEM BPEMEHH.
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ITapaiomasn soaarunbHocTs (falling volatility) nact pesynbTaT, CXOAHBIHA C
BO3/IEMCTBUEM BPEMEHH, 4 UMEHHO:

1. TlocTeneHHO CHMXaIOMMIiCA LIEHOBOM YpoBeHb OMMIMoHA ¢ HaHGolee sipKo BhIpa-
KEHHBIM [aI€HUEM B COCTOSTHHUM GJIU3KO OKOJIO JAEHET.

2. OnuuoHH aanexo 6e3 geHer OyayT UMETh YMEHBINAIOMIHMECS AEIBThl M YMEHBIIAIO-
IIMECS TAMMEI.

3. OnuMoHsI IY60KO B IEHbrax GyAYT HMETh YBEJIMYHUBAIOUIHECS IEILTHI H YMEHbINA-
JOIMECS TAMMBI.

4. OnuHoHBI 0KOJI0 JEHET OYIyT UMETh YBEIMYHUBAIOIIMECT [AMMBL.

Jla urpoka JUIMHHOM BOJIATHJIBHOCTBIO 3TO MOXET OBITh MJIM XOpOILIEH,
WIH TI0X0H HOBOCThIO. KakoBa Obl HM 6bUTa cUTyauus, roprdens byaer me-
peXMBATh HEMEMJICHHYIO TIEpeOLIeHKY MOTeph BCeCTBHE NaleHUs LIeHbl Oll-
nmoHa. OmHAKO eCiM IieHa akliud 61M3Ka K IieHe UCMOTHEeHWS, TOTJa YBEJIH-
YeHHE TaMMbl (PaKTHUYECKH MOXET O3HAYaTh OOJBIINMA TIPOCTOP IS PEXEMKU -
poOBaHUs, YeM paHblle. HecMOTpsl Ha TO, YTO MOTYT BO3HUKHYTh U NTepBOHA-
YyaJibHbie YOBITKHA, OHM CITOCOOHBHL ObiTh OOJIbIlIE, HEXENH KOMIEHCALUS OT
BO3pOCIIeil BepOSITHOCTH Oyaylero pexeKMpoBaHusi. Mbl TOBOPHJIM O Criazie
B BOJIATWJIBHOCTH. A YTO IPOM3OMIET, eciu OyneT HAOMIOAATHCS HEOXUIAH-
Hblii TTIOAbEM BOJATUIBHOCTHU?

IIpu nopaMMalonieiics BOJATHIILHOCTH (increasing volatility) sbdext Oyner
obpaTHBIM, @ UMEHHO:

1. ITocTeneHHO NMOJHUMAIOUIMICA LIEHOBOH YPOBEHb OIILIUOHA C HauboJlee BhIPAXKEH-~
HBIM POCTOM B COCTOAHHH OKOJIO JEHET.

2. OnuuoHH aajiexo 6e3 neHer OyayT UMETh YBeTUYUBAIOLIUECS JIENBTH M YBEIUYHBA-
I0HHECS TAMMBL.

3. OnuuoHs TIYHOKO B A€HLTAX OYAYT UMETh YMEHBUIAIOMIMECS JENLTH H YBEJIHIHMBA -
JOIUECSH TAMMEI.

4. OnuMoHBI 0KOJIO AEHET OYAIYT UMETh YMEHBIIAIONMECS TAMMEI.

IoHnuMaHMe BCex CIOXHOCTEMN BIMAHUS LIeHbI aKIIUH, BpEMEHHU JI0 UCTede-
HUS CPOKa IEUCTBUS OTIIMOHA ¥ BONIATWIBHOCTH Ha LieHY OIIIMOHA, OeJbTY U
raMMy SIBJISIETCS CYILECTBEHHBIM MOMEHTOM B YIIpDaBJIEHHHM BOJATHJIBHOM
crpaTerveil. IIpocras mIMHHAsA CTpaTernst BOJATHIBHOCTH MOXET ITPHHECTH
MPUOBLUIb MTPH XOPOILIKMX 0OCTOSITENHLCTBAX, pABHO KaK M YOBITOK TIpH ILTOXHX
o0cTogTeNpCTBAX. XOpOIIre 0OCTOSITENBCTBA — 3TO ITOKYIKA OIMIMOHOB C OT-
HOCHTEIIbHO HU3KOH ITOIpa3yMeBaeMoil BOJATHIIBHOCTBIO, a B MOCIEAYIOLIEM
— pa3BUTHE CUTYAIMH C BRICOKOH BOJATHIBHOCTBIO. DTO MOXET 03HAYaTh MO~
KYIKY 25% BONaTHILHOCTH U MOJYYeHHe B faabHelIneM 35% BOJaTHIIBHOCTH
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WU TIOKYTIKY 5% BONAaTWILHOCTH U NOJIydeHUe B qanpHeiinem 15% BonaTiib-
HocTH. [Inoxue 06CTOSATENBCTBA 3aKJIIOYAIOTCS B TIOKYIIKE MTPOKOM, KakK OH
IOJIAraeT, OTHOCUTEBHO HU3KOW BOJIATHILHOCTH Y NOTYYEeHME B JaIbHEH1IEM
ene 6oJee HU3KOM BONMATHIBLHOCTH. TIpu M1060# TOProBOi CTPaTernu BaXHO
001yMBIBATH, KaKKMe MOTYT OBITh CaMble GoJblMe Mobensl U KaKue caMble ce-
pbe3Hble TIOpaXeHUsI. Mbl TO/DKHBI M3YYUTh KaK JYYIIWH, TaK U XyIUIUHA cue-
HapHH.

4.12 B CAMOM XVIIIIEM CJIYYAE

JIng ronyyeHust TpUOBLIN CTpaTerysl HyXIaeTcs B BOaTHILHOCTH, U XYII-
M clly4ail — 3T0 KOTa BOOOIIe HET HUKAaKO# BONaTWiIbHOCTH. CyluecTByeT
HECKOJIBKO CLIEHApHEB, KOT/1a LIEHOBOM PSiJi MOXET UMETh HYJIEBYIO BOTATHIIb-
HOCTb.

ITpocTedinnii ciy4ail — KOraa LEHA aKIMK OCTAaeTCsA COBEPLIEHHO HEU3-
MEHHO# J0 ucTedeHUs cpoka. C NMpUbAMXeHUEM CPOKAa UCTEUYEHHUS YCIOBHA
XeXKUpOBaHUS OYIyT U3MEHSIThCS, HO BCE CHENKM OyoyT MPOMCXOAUThL NMPHU
HEU3MEHHOM LieHe aK1MH, a TIpH UCTEeUYEHUH CPOKa XeKMPOBaHUE aKiuu Oy-
JIET TIOJIHOCThIO paCKPYYHBATHCS IPH OMHOM U TOM Xe LIeHe akIUK. B 3ToH cu-
TyaLli} YOBITOK CTpAaTeTUH CTAHOBUTCS PABHBIM BPEMEHHOW CTOMMOCTH CaMo-
ro onuuoHa. PucyHok 4.16 nmokassiBaeT yORTKH (THIT 1), HabmogaemMble Ip1
TaKOM THUIIe HYJI€BOI BOIATWIBHOCTH.

IIpy BTOPOM THIIE HYJIEBOI BOJNATUILHOCTH (THII 2), KOTOPKIi B JeHACTBH-
TEJIBHOCTH MOXET IIPUBECTH K elrle OObILNM YOBITKAM, 11€HA aKIINU JBAXET-
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Pucynok 4.16 Hawuxyawuuii cueHapHit gjist CTpaTeruy JIMHHASA BOJIATHIBHOCTh
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¢ TIOCTENEeHHO ¥ METOAMYHO MO HAIIPABJIEHHUIO K LIeHe UCTIONIHEHHS, B TOUHO~-
CTH CIIMBAsICh C Hell TIPY HACTYTUIEHUM CpoKa ucteueHud. Takum obpasoM, or-
LMOH 00eCLeHUTCS, IpuBensl K olleid cymMMe yOBITKOB, paBHOW ITepBOHA-
YaJlbHOM CTOMMOCTH OTILIMOHA. ECn onmuuoH nepBoHayanbHO ObUT B IEHbrax,
TO YOBITKM OYAYT HEMHOTO BO3MeileHbl MPUOBUIbIO, TOTY4YEHHOH OT KOPOTKOIA
nosuuyu o akuuy. Eciu onmuMoH nepBoHavYanbHO ObUT O€3 IeHET, TO YOBITKH
OynyT no6aBiieHkl K KOPOTKOM mosunuu no akuuu. Ha Pucynke 4.16 rpadu-
YyeckM H300pakeHbl BApHAHTHI pa3fIMYHbIX CUTyallUi.

Jlna nosicHeHust, Mbl TTIopaboTaeM C pacyeTaMM LieHbl aKIIMK, HAYUHAasA C
$120, u uens! ommona $20,89. Ha sTHx ypoBHSAX Jenkta paBHa 0,9, osToMy
HEUTpaIbHBIN TTOpTdhens OyaeT coaepXaTb OJUH OMIIMOH U KOPOTKYIO MO3MU-
o Ha 90 akiuit. MBI IIpeaItonaoXuM, YTO 1IeHa akiMy ITOCTEIIEHHO IamaeT
10 $100 xo guio ucredenust cpoka. IIpu TIPpOYMX PaBHBIX YCIOBUAX ManeHHe
LIEHBI aKI[Uii TIPUBOIUT K COKpPAILIEHUIO BeTMYMHBI JeJbThl. OmHAKO U3 pasae-
n1a 4.8 Mbl 3HaeM, YTO IPpH TIPOYMX PABHBIX YCIOBUSIX J€/IbTa ONIMOHOB B IEeHb-
rax yBeJIMUuBaeTCs IO Mepe IIpUOIMXeHU cpoKa ucteueHus. Panu ynpouie-
HUSI pACUYETOB JaBaiTe MPEANONOXHM, YTO BIUSIHUE NaJaollei LIeHb! aKIIuH C
TeYeHHUEeM BpEMEHM CBONMTCS Ha HeT M YTO AEJIbTa OCTAeTCs MOCTOSHHO paB-
Ho#t 0,9. D10 03HAY4eT, YTO JOMOTHUTEIBHON peXelKUPOBAHHOMN MPUObUTH He
Oy/eT ¥ IpY HACTYIUICHUH CPOKa MCTEYCHUS MBI ITIOKyTNaeM oopatHo 90 akiuii
no $100. Xemkuposanue akiuuy puHecno goxon 90x(120-100)=$1.800, koto-
Pl BO3MECTII YOBITOK omuuoHa B 20,89x100=$2.089. O61as cyMMa yObITKA
coctasuia $289, uto Ha $200 Gombille BpeMeHHOI CTOUMOCTH TIepBOHAYAI b-
HOTO oIiuoHa, ClieyeT 3aMeTUTh, 3TH €UTYALIMM KpaiiHe 3aIyTaHbl, U MOXHO
BBIAYMATh CHUTYAIlMH, TIPX KOTOPBIX YOBLITKU OYAYT HECKOJBKO OoJbIIMMH.
BaxxHo OTMETUTBh, YTO MOXHO IOCUMTATh 3apaHee, KakKMe MAaKCHUMAaTbHbIE
yOBITKH BEpOSITHEH BCETO BOSHUKHYT. JIMHHAS BONATHIIBHAS CTPATETHS ME-
eT orpanndeHnbie YobITKH (limited loss) v, B XyniueM ciaydae, MOXHO Byjer mo-
TEPSITh MEPBOHAYANBHYIO CTOMMOCTD OIIIMOHA TUTI0C HEKOTOPblE OrpaHUYeH-
HBI€ CYMMBI NIPH 1IOPT XeJIXKe.

Ipexne, yeM MBI 3aKOHYMM OOCYXIeHHUE CAMOTO XyAIero BapuaHTa, HH-
TepecHO OyjeT elle pas 3aayMaTbCs HaJ TeM, MoYeMy BTOPOW M3 JBYX BBbIIlIE-
OIMUCAHHBLIX CLICHAPUEB ellle XyXe IMepBOoro. DTO MPOUCXOAUT TTOTOMY, YTO BO-
MepBbIX, MOTePsSHA MOJHOCThIO BCS CTOMMOCTh OIIMOHA, U BO-BTOPbIX, HET
PEXEXKUPOBAHHOM NpuObLUTH. 11 TOTO, YTOOBI HA MOMEHT UCTeYeHUS He ObI-
JIO OBl a0COJIOTHO HUKAKOTO peXeXUPOBaHUs, A€IbTa OMLIMOHA JOJDKHA OC-
TABaThCS MTOCTOSHHOM BO BpeMeHHW. MBIl pacCMOTpeNIM OYEHb CIOXHYIO CUTYa-
LIMIO, B KOTOPO# Te4eHUE BpEMEHM U JBHKEHUE LIEHbI aKI[UH UMETH MMPOTHBO-
TOJIOXHbIE BJIMSIHUS Ha JeNIBTY, B pe3yJbTaTe Yero AejbTa OCTaBajlach HEU3-
MeHHOM. PakTNYECKH, 3Ta CUTyalus Takas Xe, Kak ¥ Ha PucyHke 4.12, tne
MpeAcTaBlieHa AuarpaMMa KOHTypa JeNbTel. Terepb Mbl BUAUM, YTO MOXHO
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paccMaTpuBaTh JUAarpaMMy KOHTYpa (BDMKCHPOBAHHOMN JENBThI MO-pPa3HOMY.
Ecnu Ha NMpoTsLKeHUH XU3HM OTIIMOHA LieHa aKI[HM OITUChIBAET OQMH 13 KOH-
TYpOB MKCHUPOBAHHOM AENBTHI, TOTAA A pexeXXUpOBaHHUS He OyaeT BO3-
MOXHOCTH, B pe3yjibTaTe 4ero IoTepu OyayT COOTBETCTBOBATh YOBITKY, 000-
3HaYeHHOMY B ONHOM M3 XyAILIMX BapuaHTOB Ha PucyHke 4.16. IToHsATHO, 4TO
IIeHa aKIIMH JOJDKHA ABUTAThCS 110 COBEPILIEHHO OTIpeIeIeHHOMY ITyTH, YTOOBI
B pPe3yJIbTAaTe MOJYYWICS caMblif XyqIIMH BAPDUAHT.

4.13 B CAMOM JIYYIIEM CJIYYAE

CyliecTByeT MHOTO XOpOIIIHMX CLieHapHeB, M CaMbli JIy4ILIIMH TOT, B KOTOPOM
cpa3y Xe IOCJIe Hayajla Topra IlieHa akiUM HaYMHAeT CHWIbHO Kojaedarbces
BBEpX M BHU3 BOKPYT TOYKHM C MAKCHMAaJIbHOM raMMoit (0K010 neHer). OHaKo
€CThb €l1l¢ 1Ba BApUaHTa Pa3BUTUS COOBITHIA, TIPH KOTOPHIX JOCTUTAETCS OUEHb
fosnpmas pubsLUTb. YTOOB! ITOHATE, B KAKKUX CUTYALIUSX 3TO IIPOUCXOTHUT, pac-
CMOTPUM elll€ pa3 MepBOHAYAIbHBIA NebTa-HEUTPATBHBIN ITOPTdhE/b, ITIPUBE-
neHHblii B Tabmuie 4.2. Ilena akumu paBHa $99, ueHa onuuoHa $5,46, a xoag-
puuueHT xeka (nensra) paBeH 0,5. ITopTdens COCTOUT U3 IIMHHOHN MO3ULIUH
Ha OIVH OILMOH KOJJI ¥ KOPOTKO#H Io3uiuu Ha 50 akuyii. Mbl 3HaeM, 4TO, ec-
JIM LieHa aKUMM OyIeT ABUTAThCA B Ty HIIM B APYIYIO CTOPOHY OT $99, BO3HMK-
HET IpUObLIb.

A. Kpax ppinka

IpeanonoxuM, 4TO cpasy XKe IOoC/e Hayajla TOPra eHa aKiMy BHE3AITHO
razaeT Ha $60 — 1o $39. Ha yposne $39 onuuoH OyneT HACTOIbKO Jaieko 0e3
JEHET, 4T0 OyaeT obeclieHeH, I03TOMY YOBITOK COCTAaBUT Bee $546 cTouMocT
ornuuoHa. Ecu MBI IIpeJmonoXuM, YTO CKOPOCTh NafeHus: ObUIa HACTOIBKO
BeIMKa4, YTO He OCTABAJIOCh BPEMEHH I peXelKMPOBAHMS, TOTJa IIPUOLLIL
1o 50 xopoTkuM akumsMm coctaBut 50x60=%$3.000, a yucras npubbuis 6yger
paBHa 3.000-546=%2.454. Ecau ueHa akuuu ymnazaeT 6onsbine, yem Ha $60, To
pubbUThL OyneT ele Oombiie. Terieps Mbl BUAUM, KaK YYACTHUKU PHIHKA, KO-
TOpbIE TOJB30BAIUCh ITOW CTpaTerHeit, CMOIMK TOJYYUTh OTPOMHYIO TpHU-
ObUTL BO BpeMsI Kpaxa peiHKa B 1987 rony.

B. B3ier poiHKa

IpeanonoxuM, yTo npousonuia obpatHas curyarus. Cpa3sy xe [ocie Ha-
yajia TOpra lLieHa akilMy BHe3anHo roaHsuiace Ha $60 — no $159. Ha stom
YpOBHE OMIMOH OyaeT HacTONBKO TJIyOOKO B JeHbrax, YTo OyIeT OLIEHEeH IO
€ro BHYTPEHHEH CTOMMOCTH, 4 UMeHHO B $59, B pe3ynsTaTe 4ero puOhUIb CO-
craButr 100x(59-5,64)=%$5.336. YOBITOK OT KOpPOTKOW MNO3MLMK Oyaer



102 ITokynka u nponaxa BONaTWIbHOCTU

50x60=3$3.000, BcieacTBME 4Yero 4yucras NpubbLIb OyaeT paBHa 5.336-
3.000=%$2.336. IIpu pocre ueHs! 6otee yeM Ha $60, TpUOHLIE — YBETHYHUBAETCS.

Bpemsi oT BpeMEHHM TaKue CUTyalMH AecTBUTENbHO BO3HMKAOT. Ha mpo-
TSKCHHH psijia JJeT HAOII01a10Ch MHOXECTBO CCPhE3HBIX MaJeHUH HeH. MHo-
rOKPaTHO MPOUCXOIUJIO CTHSIHUE (DHPM, YTO MPHBOAWIIO K ITOYTH MOMEHTaJTb-
HBIM B3JIeTaM MCcH. JUIMHHAs TOProB/s BOJATHJIBHOCTBIO BCCrIa MPUHOCHT
NMpHOBUIL B PE3YJILTATE TAKUX OrPOMHBIX MoAaBUXkeK 1eH. [lomyyennas npu-
OBLIb 3aBHCHT OT PE3KOCTH IICHOBHIX H3MEHEHMIt. TIpH Kpaxe pbIHKA 1ieHbl Ha
aKIIMH HE MOTYT OIMYCTUTLCA HUXE HYJIS, TO3TOMY BO3MOXHO MTOCYUTATH MaK-
CUMaTbHYI0 TIpUOEUTE ($4.404 B BhIICITPUBEAEHHOM IpHUMepe). TeopeTHYeCKU
BEpXHETO Npeaeia IS LIEHb AKIIMH He CYIECTBYET, IO3TOMY HEBO3MOXHO OI1-
pEICINTh BEPXHETO Mpeleia MpuObUIA. TakuM 00pa3oM, IUIMHHAsI UTpa BoJja-
THJIBHOCTBIO MMEET HeorpaHHMIeHHBII TOTEHIHAN NPHObUIH, a Hapsay ¢ dakToM
HAJINYKsi OTPAHMYEHHBIX YOBITKOB SIBISICTCS O4YCHB IPHRBICKATCIBHOM CTpaTe-
THCH.
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KopoTkas Toprosiis
BOJIATWJILHOCTBIO

B 4erBepTOIi I71aBEe Mbl PACCMOTPEIH NPOCTEHINYI0 POpMY JUTMHHOM TOD-
TOBJIM BOJATHIBHOCTHIO: BJIAJCHHE OMIMOHOM KOJIJI M TPOTHUBOCTOSIIEN eMy
KOPOTKO#H no3unpei Ha 6a30Byio akumio. Maest crparernm 3akimoyactcs B H3-
BJICYCHHH BBIT'OIBI OT U3MCHEHHS OyIyIeH BOJATHJIBHOCTH LIEHB akiinH, Ec-
JIA OTILIMOH JOCTATOYHO AEIICBLIA H/WIH Oyaylias BOJIATHIEHOCTh B HEOOXO-
JHAMOM CTENEHH BbICOKA, TO B pe3yJjbrate Noayyutcs npubbutb. CtpaTerus
NPUHOCHT NPHUOBUTL G1arogaps MOKYNKE aKilHd Ha HU3KOM YPOBHE M NpOja-
K€ Ha BBHICOKOM, a B HTOI'¢ CIEJKa IPHHOCHT YHUCTYIO MOJ0XUTEAbBHYIO IPH-
OBbLIb, €CIH 3apabOTKH MPH PEXEIKUPOBAHNHN MPEBHIINAIOT YOBITKH BCIICICT-
BHE BpeMCHHOro pacrnaga. s nogydeHus] MOJI0XUTCIbHOU BEIHMYHHBI NP~
OBUTH HEOOXOAMMO HAJTHYHE HALICKAIIUX 00cTosITeAbCTB. MHOrIa MOXHO O11-
peenuTh, YTO ONMIIMOHBI OYEHb JOPOTrHe U/WIH BOJATUIBHOCTh aKilUH OyaeT
noHuxartkcs. [leperuiaTa 3a 1OpoOroi ONMOH M HEOOIBINOE WX BOOOIIE HH-
KaKo€ PhIHOYHOE JBUXCHHEC MOXET IIPUBECTH K YOBITKaM. ECIIM oNLMOHHI 10~
CTAaTOYHO JOPOTME, TOIZa MOXHO BHIOpaTh NMPOTHBOMOJIOXHYIO MO3HULINIO U
npozxasath BonaTHiIbHOCTD (sell volatility). KopoTkasi cTpaTerus no BoJaTHIb-
HOCTH SIBASICTCS NPIMON NPOTHBOMOJOXHOCTHIO JIMHHON BOJATAJIBHOMU
CTPAaTETHH BO BCEX OTHOLICHHMSX, M OHA TAKXE NPH YIa4HOM CTCYEHUHN 00CTOS -
TEJIBCTB MOXET MPHHECTH NPHOBLUTL. OCHOBHOM MPUHIMAN CTPATETHHA COCTOUT
B KOPOTKOM MPOAaXKe ONMIIMOHOB KOJUT M XC¢/DKMPOBAHUH NMOCPEACTBOM ITHH-
HOI o3WIHUH 1o akuriy. [Ipexe, 4eM Mbl HAYHEM OOCYXIECHHC, HAM CIICAYeT
PacCMOTPETh CATYAIMIO, B KOTOPO HAXOAUTCSA BIaJe/iel] KOPOTKON NMO3UIIAH
Ha OII[AOH KOJLIT.
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5.1 KOPOTKASA IHO3ULIUA 110 OIIITUOHY KOJLI

Eme pa3 o6paruMcs kK OnpeAesicHAI0 OMIMOHA KOJUT, JAHHOMY B TPEThEH
ryaBe. ONIMOH KOJUT IaeT BAaAeabIly NPaBo, HO HE 00513aTeIbCTBO, HA TIOKYTI-
Ky onpejaejieHHOro koundectsa akumi (100 wTyk) mo onpeaeneHHOW IieHE
(11eHa KCMIOJIHCHHST) MPH WIH A0 UCTCHCHUS ONIPEACICHHOTO CPOKa (1aTta UCTe-
yeHHs ). ONLHAOHBI KOJUT — 3TO HE aKIMH, NOTOMY YTO OHH HE BBIMYCKAIOTCS
KOpIIOPALUsIMK, & MPOAATCA B KOPOTKYW (sold short), Wiy BBIMMCBHIBAIOTCH
(written), IpyTMMH yJaCTHHKAMH phIHKA. Kaxapiii pa3, koraa HEKTO ITOKYTIaeT
ONUMOH KOJUI Ha aKIHI0, TOPTYEMYIO Ha PbIHKE, KTO-TO IPYrOi €ro mpojaaer.
Ha xaxnayio 11MHHYIO [MO3UIHIO CYIIECTBYET KOpOoTKas mo3unusa. Yro sto 1a-
KO€ — HaXOJIMThCS B KOPOTKOM MO3ULIMHM MO KOJUT onuroHy? Kitiou K oTBeTy B
OTpcAC/iCHHH “NMpaBo, HO He o0si3aresnbeTBO”. Biagenen (To €cTth CTOpPOHA,
KOTOpasi KyIiia ONIMOH) HMEET MPABO, HO HE 00s13aTEBCTBO. TOT, KTO HAaX0-
JUTCS B JUIMHHOM MO3HIIHH MO OMIIAOHY, KMEET BO3MOXHOCTh BEIOODA: KYITHTh
€My aKIfM{ WIK HET B ICHb WJIH IO IHS HCTEYEHUs cpoKa. Pelnarommii acnexr
OMNLIMOHA KOJUI 00CCIIeYNBacT 0COOCHHO M30THYThIM NMPOdHIIb LICHH IIPH UCTE-
YEeHHWH CpOKa, KaK 3TO NoKa3aHo Ha PucyHke 3.1.

Tenepb NMpeacTaBbTe CHTYAIMIO, KOTAA Bl HAXOAUTECh B KOPOTKOM MO3H-
LIMU Ha TaKOM OMIMOH KoJn (¢ ueHoi ucnonHenus $100). Ecin Bel Haxogu-
TECH B KOPOTKOM MO3UILIAHA Ha 3TOT MHCTPYMEHT, TO BAMH ITPEICTABICHO IIPABO
clieJaTh BeIOOD BiIafe/ibIly ONIIMOHA: B3ATh Y Bac akiumH 110 $100 wix HeT. Bol
HE MOXETE TIOBJIUSITh Ha pelicHUE 00Jiagaresisi ONAOHA, HO MOXETe Npeano-
JIOXUTh, YTO OH npeanpumer. Eciau neHa akimu Boiue $100 x MoMeHTY ucre-
YEHUS CPOKa, TO OH JACT 3as1BKY Ha MOKYIIKY, COIJIJaCHO KOTOPO# BaM mpHIeT-
cst npeaocTaBuTh emy akiH o $100 sa wtyky. Ecid y Bac yxe HeT aKiiuid, To
BaM norpebyercs npuobopecty Ux. Eciu 11eHa K 3TOMY BpEMEHH 3HAYHTEIBHO
MOJHSJIACH, TO BB MOXETE MTOHECTH OOBbIINAE YORTKH. CKaXeM, IicHA aKIHH
IIpH HCTEYCHWH cpoka paBHa $120, Torja 3asBKa Ha NOKYIKY BHIHYIHUT Bac Ky-
nuTh aki|y o $120 1 nponats ux Biagenasy onmuoHa mo $100, B pesynsrare
yero yobIToK coctasuT $20 3a akuuio. Tak Kak Ui [EH aKiUi He CYHICCTBYET
BEPXHETO MPEJEa, TO HaXOXAEHUE B KOPOTKOH NO3HIMH HA OMIIHOH KOJUT MO-
XeT OBITh BeChbMa omacHeIM. Ha mpakTike oOBIYHO COBCEM HE 00S13aTE/IbHO
MOKyNaTh aKIMK: HAMHOTO MPOLIE BHIKYNHUTh OOPATHO KOPOTKMI ONIIMOH U
noHecTH Te Xe yobITkd. Ho uto, ecin neHa akumu Hike $100 K MOMeHTY cpo-
Ka ucredeHusi? IToHsTHO, 4TO Biagesicl] HE CTAHET UCIIOIHAThL CBOE NPABO Ha
nokynky akuuy o $100, Tak kak Ha peiHKe OHH jelesie. B Takoit cuTyaunu
TOT, KTO ObUI B KOPOTKOM MO3MUMAM Ha OMIHAOH, BBHIKYIHT €0 Ha HYJICBOM
YPOBHE. DTO — HAWJIYULLasi CATYALVS JIJIS1 HEMOKPLITHIX POJABIOB (naked writ-
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ers) OTIIMOHOB KOJUT. TepMHUH "HEHOKPBITHINH", MM "TONBIA", 31€Ch OTHOCHTCS
K OINIIMOHAM KOJUI, KOTOPble HUKAaK HE XeAXUpYIoTcsi. HemoKphIThie nNpoaaB-
bl O€pPYT MpeMUHM 32 TPOJAXY ONIIMOHA M PACCYMTHIBAIOT HA 00ECHEHHBAHHE
ONIMOHA K CPOKY HCTeYeHHUs. BCIOMHHTE OMHOrOOAWYHBINA OMIMOH KOJUI, O
KOTOPOM MBI TOBOPWJIH B TPEeThelt M 4eTBepTOi IMaBax. Ilpu ueHe akuuy $99 u
CPOKE B OJIMH 'Ol I0 HCTEYEHNS CPOKA ONIMOH oneHuBaeTes B $5,46. Ipona-
BEI[ HEMIOKPBITOT'O ONIIMOHA KOJUI, BHEITTAChIBas OMH ONMI[HOH, MOJIYYaeT ONIH-
OHHYIO NpeMuI0 $546. Eciin MHCTPYMEHT HCTEKaeT 6€3 JeHer iIM 06eCEHEH,
TO (PaKTHYECKH MPOJABEL] MOXET BBIKYITMTH ONUMOH 3a $0 ¥ MOJAYYHTH IpH-
ObUIb B $546. DTO MAKCHMYM TOTO, YTO MPOJABEL] MOT GBI CIC/ATh, H 5T CUTY-
arusi U1 BCeX NMPOJaBHOB HEMOKPHITOTO OMIIMOHA OAMHAKOBa. B caMom syu-
IIEeM CJIydae Y HMX OCTAeTCs MepBOHAYaIbHAsA NMPEMHS, a B XYIIIEM BapHaHTE
nipeesia yOBITKaM HET.

IpoxaBLbl ONMIHAOHOB U MOKYIIATEIH OMLIMOHOB BCETNa HAXOOATCH B IPO-
THBOITOJIOXHBIX CATYaLUsIX. Kaxapii Josiap, 3apabaThiBaeMblii OMHOM CTOPO-
HOM, CTAaHOBHTCS YOBITKOM Apyroil ctopoHbl. [IpomaBubl ONMUHOHOB MMEIOT
OrpaHMYEHHbIH TOTEHIHAI NMPHOBLUIM W HEOTPAHHWYEHHBIA NOTEHIMAT YObIT-
KOB, B TO BpeMsi KaK MOKYIaTe/I ONIIMOHOB UMEIOT OTPaHHYEHHBIA MOTEHIIK-
a7 yOBITKOB M HEOTpaHUYEHHbIH OTeHIMAI npubbUTH. [TosTOMY NpH HCTEYe-
HHUH CpoKa MpodWINA NpUbbLICH U YOBITKOB B TPapUUYCCKOM CMBICIE IPOTHBO-
MOJIOXHBI IPYT APYTY. DTO O3HAYAET, YTO BCE AMArPAMMbl KOPOTKHX MTO3HIHIA
Ha OIILIMOH SIBJISIIOTCS 3CPKAJIBHBIM OTOOPAXCHUEM JUTMHHBIX TO3NLHiA. Prcy-
HOK 5.1 oTpaxaeT “CTOMMOCTh” PacCMaTpUBAEMOTO JUIMHHOTO H KOPOTKOIO
ONIIMOHA KOJIT K CPOKY MCTCUCHHS.

PucyHok 5.1 (a) moka3biBaeT CTOUMOCTD JUIMHHOTO OIIMOHA KOJUI, KOTO-
past TM00 MOJIOKWUTE/IbHA, JIA00 paBHa Hymo, a PucyHok 5.1 (b) nokassiBaer
CTOMMOCTb KOPOTKOT'O OINI{HOHA KOJUT B BUJIE WK OTPHIATECIBbHOM, IH HyJIE-
Boii BesimunHb. [py nene akumuy $120 pamHusnit onmuon crout $2.000 ($20 3a
aKIHI0). DTO — CyMMa, KOTOPYIO BNAAE/ICL] [TOIYYACT MPH 3aKPHITHU (TO €CTh
poaaxe) cBoeil WMHHOM no3unuk. Mrak, koporkuit onuuon crout $2.000,
a 9TO 3HAYMUT, YTO TAKYI0 CYMMY HPOAABEIl JODKCH JOTUTATHTD NPU 3aKPBITHH
(TO ecTb OOpaTHOM MOKYIIKE) CBOCH KOPOTKOH MO3MIMH. 3HAK “MHHYC” HC-
MOJIL3YETCS JUIS1 TOIO, YTOOB! MTOKA3aTh, YTO MTPH TAKOH LIEHE aKIIMK KOPOTKAsA
no3uLms uMeeT JoAr senurHoil B $2.000. ITpu GoJibliuei LeHe ak MK 10T 10
KOPOTKO# NMO3WLIMH YBEJIMYHUBACTCS, U 00 3TOM CBUIETENbCTBYET OTPHLIATE b~
Hbl{i HAKJIOH JMHUHA. Brillle IIEHBI HCHOTHEHMS JIMHUSI K HCTEYCHHIO CPOKa
nmeer HakIoH B $100. JIis mpogaBLa oNnMOHAa KaxXaslit mogbeM Ha $1 npuBo-
I¥T K yORITKY B $100. Bhillie ieHB HCITOIHEHHS SKCIO3ULMS COCTABISET IHOPT
100 akuuii.
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(a) CTOUMOCTS JJIMHHOTO OfILIMOHA KOJUI fIPU UCTEYCHUH CpOKa
(b) cTOMMOCTb KOPOTKOTO OINLIMOHa KOJUI TpH MCTEYEHU M CPOKA

5.2 YYBCTBUTEJIbHOCTHA KOPOTKOH
IMO3UIIAN HA OIIIINOH KOJLI

CHTyauusi, B KOTOPO CYIIIECTBYET KOPOTKAsI TO3UIIMS Ha OMITAOH KOJUT 10
CpOKa HCTEYCHHUS, BO BCEX OTHOIIEHUSX MPOTHBOIIO/I0XHA C/IyYalo, II€ NPH-
CYTCTBYET JAJMHHAS MO3UIMS Ha OMI{AOH KOJUI, IOSTOMY OYEHb JIETKO BBISIBUTh
TaKHE MEPH 9yBCTBHTC/IBHOCTH, KaK deabma, 2amma, mama ¥ geza. J{o cpoxa
ucTeueHus npod b HEeHBl (M CTONMOCTH) KOPOTKOTO OHI[HOHA KOJUT 3¢ pKaJib-
HO H30THyT. OTPHLIATEABHBIC CTOMMOCTHA MCTEKAIOIIETO KOPOTKOIO ONIIMOHA
KOJUI, ITOKa3aHHble Ha Prcynke 5.1, npeacTapisiioT OOLIYIO CyMMY JICHET, Tpe-
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OYeMBIX [UIS TOKPHITUS MO3HIIHH, TO €CTh BEIMYHHY JIOJra, HMEIOILEroc Y 1o-
sunun. PucyHok 5.1 moxkasbiBacT 00IINME CTOMMOCTH (values) ONIIUOHA, H B 11¢-
pecdyeTe HeH (prices) ONLIMOHA Ha OJHY AKI[MIO HEODXOAMMO OOIIIME CTOMMOC-
TH pa3aeanTh Ha 100. Takke MOXHO NpPeACTAaBATh ICHBI ONIIMOHA 10 UCTEYC-
HHS CPOKA U3 pacyeTa 3a OJHY aKIHIO B BUIC OTPHIATEAbHBIX YHCEA. PHCYHOK
5.2 moKa3biBaeT JUHUM [IEHBI, JEJIBTH M TAMMBI TOpTdeEis, CoaepXaiiero Ko-
POTKYIO MO3HIMIO HA OMHOTOANYHBIM OMUMOH KoJjutl. Ha peanbHOM pHIHKE OI-
L{HOH KOJUT MMeET MOJIOKHTEIBHYIO IICHY, a rpadruuecKre N300pakeHHS C HC-
M0JIb30BaHUEM OTPHUIIATEIbHBIX 3HAYCHU I HEOOXONMMBI JIMILb UIST OTODpaxke-
HHS M3MECHEHHMHI B CTOMMOCTH KOPOTKOW MO3HUILIMK Ha OIIMOH Koy, Ecim me-
Ha KOPOTKOI'0 onuMoHa uaMensiercst ot —$1,00 3a ogHy akimio 1o —$2,00 3a
OIHY akuyio, To no3unus Tepser $1,00 3a oguy akimio. Ecin ieHa KOpoTKo-
ro onuuoHa n3MeHsiercsa ot —$20,00 3a oguy akumio go —$18,00 3a ogHy ak-
LHI0, TO TI03unMs 3apabatkiBaeT $2,00 3a OHY aKHMIO.

Korzaa uena 6a3oBoit akumy paBHa $99, HAKIOH KpHBOi (He/ibTa) paBeH
-0,5, Mo3TOMy HaJIMYKE KOPOTKOM IMO3HWIIMHM Ha OJMH OIMIMOH KOJUT SKBHBa-
JICHTHO 3KCITO3HIUH MO 50 KOPOTKHUM aKLMsSIM. 3aMEThTE, YTO MO Mepe MOIb-
eMa LcHBI 0a30BO# aKiMH HAKJIOH JIMHHH LICHBI CTAHOBHUTCA Bce Dojice 1 00-
JIce OTpULATEABHBIM. [IpH OYeHb BHICOKHMX IIEHAX aKIIMH HAKJIOH NpHOINKa-
€TcA K NpeacibHOM BeIndrnHe B —1,0, 103TOMYy HaXOXICHHE B KOPOTKOH IO-
UMM Ha OMI{HOH KOJUT IIYOOKO B ICHBrax MoxoxXe Ha KOPOTKYIO MO3HIHIO B
100 akumit.

IIpH npoYmx paBHBIX YCJIOBHSIX C TEYCHHEM BPEMCHH LICHA OMIIMOHA Naga-
eT. UMeTh KOpOTKy10 MO3UHMIO HA MHCTPYMEHT, CHUXAIOIMKCS B LIEHE, CYM-
TACTCs BHITOJHBIM. BpeMeHHOM pacnag (ToTa) SIBISICTCS IUTIOCOM IS KOPOT-
KHX ONIMOHHBIX MO3UIHNH, H PUCYHOK 5.3 MOKa3bIBAECT, KAK TCHCHHUE BPEMEHHU
BJIMSICT Ha LIEHY ONLAOHA M JCJIBTY NPH Pa3IAYHBIX LIEHAX aKIUH. ONIHOHB
OJIM3KO OKOJIO JIEHET MepeXUBaIOT HAUOOIbILIMI BpEMEHHOM pacmal, a OMmLM-
OHBI JaneKO O¢3 JeHer B IIyDOKO B IcHbrax — HauMeHbLIMA. UTak, cuTyanms
B TOYHOCTH POTHBOIIOJIOXHA CHATYAIlHH C JUIHHHBIM ONIIMOHOM KoJu1. Kopot-
Kasi MO3HLUMS M3 ONLIMOHA OKOJI0 JCHET (€CIH LICHA aKIMH OCTACTCS IMOCTOSTH-
HOM) IPHUHOCUT HAGOIBIIYIO MPHOBLTE.

To, Kak MeHsieTCs J€JIbTa BO BpEMEHH, TAKXKE MMOJIHOCTBIO ITPOTHBOMN 010X~
HO TOMY, YTO IIPOHCXOJIHT C JJIHHHOU No3unuei. 1enbThl OMIHOHOB B ACHbBIax
YMEHBINAIOTCA, TO €CTh CTAHOBATCA Bee 0osiee U 60iee OTPULIATEIbHBIMH C TE-
YeHUEM BPEMEHH, IOSTOMY B IIPEJE/e BCe ONMIMOHbBI B JEHBIAX, B KOHEYHOM
cyeTe, BEAYT ce0s KaK MpH KOPOTKOM no3niuy Ha 100 akuwid. JIeasThl ONLH-
OHOB 0€3 JCHET YBEJIMYHMBAIOTCS, TO €CTh CTAHOBATCS BCE MEHEE M MEHCE OTPH-
HaTeJIbHBIMH C TEYCHHEM BpEMEHH, IIO3TOMY B MIPCICIIC BCE OMIIAOHBI O¢3 J¢-
HET HMEIOT HYJICBYIO 3KCIO3HUIHIO AKI[HH.

TaMMa, WM U3TU0 KOPOTKOH MO3HIIMH OMI{HOHA KOJUT €CTh BEJIMYHHA OT-
pHLATCIbHAS WIH X€ HyJieBasi. JIMHUS HeHbl H30THYTa BHA3, M IO MEPE YBEJIH-
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Pucynok 5.2 Llena KopoTKoro oIijMoHa — AejsTa-raMMa

YEHMS IICHBI 0a30BOI'0 MHCTPYMCHTA IaMMa SIBJISCTCS H3MCPCHHUEM CKOPOCTH
H3MEHEHHUSI 3TOW HAKJIOHEHHOH BHU3 JIUHHH. OKOJIO AEHEr CKOPOCTh, € KOTO-
POl HAKJIOH yMEHbLIAeTCSd, MAKCHMATbHAsI, TOTOMY B 3TOH TOYKE raMma
HanOoJiee oTprLaTe/IbHA. B 1eHbrax u 6¢3 IeHET CKOPOCTh, C KOTOPOM HAKJIOH
M3MCHSIETCS, MAJICHBbKAsI, M B 3THX MPOTHBOMOJOXHBIX TOYKAX I'aMMa, COOT-
BETCTBCHHO, MaJIEHbKAas WM HYJIEBas.
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BinsiHHAA BOJATMIBHOCTH HAa YYBCTBHTCIBHOCTE KOPOTKOM MO3HMIKH IO
OIII[AOHY KOJUI ITPOTHBONOJI0XHO BO3ICHCTBHAM, OKa3bIBACMBIM Ha [UTMHHYIO
MO3HIMIO, & MOKA3ATCJBCTBO STOI'0 OCTABJICHO JUIST YMTATC/S B KA4ECTBE YII-
paxXHEHHS.

3.3 ITIPOCTAA KOPOTKAS TOPTOBJIA
BOJIATWIBHOCTBIO

IIpomaxa MepeonEHEHHBIX OMIIMOHOB MOXET TPHUHECTH XOPOIIYIO MpPH-
ObL1b, IO3TOMY HIPOK KOPOTKOH BOJIATHIBHOCTH MPOJACT OMIIMOHbBI B HaJEX-
Jie Ha TO, 4TO MOoJIydacMasi UM BbIroJia MOKpbiBacT O0bllie, YeM JI00bie Oyay-
1IKe LEHOBbIe NBUXeHUsA. [IpocTo mpojaxa rojibix OMIMOHOB YPE3BbIYAHHO
onacHa. KopoTkasi mo3uiusi Ha ONI{MOHBI KOJUT 3KBMBAIEHTHA KOPOTKOM TO-
3UIMH TI0 aKIIMH, JIEXallel B OCHOBE ONLIMOHA, ¥ €C/IM PHIHOYHAS LICHA MO~
HHMaETCS, TO MOTYT BO3HMKHYTh OoJibline yObITKMA. Kak ¥ B cUTyanu ¢ JJIMH-
HOM BOJIATHJILHON UIPOM, MpEArosiaracTcsi, YTO MTPOK HE MMEET NpeCTaBie-
HUS 0 OyIyILEM HaNpaBi€HUM IBMXEHUS OCHOBHOI'O HHCTPYMEHTA, TIO3TOMY
KJIACCUYCCKUU TMOpT(eab KOPOTKOW BOJATUIBHOCTH COCTOMT M3 KOPOTKOM
MMO3HI{HH HA OMNIIHOHBI KOJUI, TIOJIHOCTBIO XEDKMPYEMOH JUIMHHON MO3UIIHEH
no akifw. [laBaiiTe BepHeMCsl K ONMHOTOAMYHOMY ONUMOHY Koyl IlpH neHe
akiu $99 u nene onnmona $5,46 nensra pasHa 0,5. [TepBoHaYaibHEIH MTOPT-
dens OyaeT BKIIOYaTh B CEOSI KOPOTKYIO MO3HUIMIO HA OMHUH OMIMOH KOJUT K
JUTMHHYIO NIo3MnMio Ha 50 akimid. Ml B Touke "B" Ha PucyHke 5.4, KoTopbri
Hapsaay ¢ Ta6aumeit 5.1, nokassiBaeT NpUOBLUTL M YOBITKH mOpTdens, Tae s
YIIPOILCHHUS HE YUYHThIBaeTCsa 3¢ dexT BpeMCHHOI'O pacnaza.

Terepb MbI IOCMOTPHM, YTO ITPOMCXOIMT C MOPTdeIeM B IBYX ciydasix, Ec-
JIY 1lcHa aKI[MU MTOJHMUMAaeETCs, TO HabmonaeTcsl yObITOK B KOPOTKON MO3UIIUH
H NpHOBLTb B JUIMHHOW. EciM HieHa akiiy najgaet, To nmpruObUIh OyIeT BO3HM-
KaTh B KOPOTKO# MMO3UIIMH, a B JUITMHHOM co3gaBaTecsi yobITOK. Ha Pucynke 5.4
MBI MOKAa3aiH NPHOBUTH aKIIMH, a YOBITOK M300pakeH B BUAE OTPHULIATENBHO
HAKJIOHCHHOH JJMHWH, KOTOpasi, KOHCYHO X€, B NEHCTBATEIBHOCTH MOJ0XHU-
TeapHas, WmocTpupysa 3TO TaKMM 00pa3oM, JIETKO IOKa3aTh, YTO 4YHCTasl
MPHUOBUTL M YOBITOK XCIDKAPOBAHHOI'O NMOPTQEIIS ABISIOTCS PA3HHUILICH MEXIY
JBYMSl JIMHUSIMA CTOMMOCTEH, YTO OTJEIbHO MTOKa3aHO Ha HHXHEM PHUCYHKE.

Mausie ieHOBbIe NBHXKEHHA aKIHH

Ecnu nogbeM LIEHBI aKIMM MAIEHBKMHA, TO OMIMOHHBIC YOBITKM MOYTH
MOJIHOCTBIO TUKBUIUPYIOTCS NPHOBUIBIO OT IUTMHHOM MO3WIMU Ha akiuio. Ec-
JIM Li€HA aKIMH YIaJeT HEHAMHOIO, TO ONIIMOHHAs NMPHObLIL MOYTH MOJHO-
CTBIO JIMKBHANPYETCA YOBITKAMH OT JUIMHHOM MMO3HIMKM Ha akinio. IToprdens



Kopotkast TOprosiisi BOJaTWIbHOCTBIO 111

Yuctoie
notepu

\ -
= = = = KOMNOHEHKT U3 aKuuit

ONUMOHHBIA KOMNOHEHT

400
Mpubbinb
OT OMUMOHE—]

200

Motepu
no aKumMaM

Motepu oT
onuvoxa
I~ MpuBeine
OT aKumi

Npunbbins ($)
8
T

N Huctae
notepu

-800 1 L 1 1 1 i ) L I 1 )
87 89 91 93 95 97 99 101 103 105 107 109 111

LeHa Axumu ($)

600
400 [~
—~ 2001
pA
a Y B b4
= obF = I 1 1 1 s L 1 i 1
\8 ) HucTein
e yﬁHCT:_H” y6BITOK
a ybbtok
C \
&
=
o
S
T

-800 1 1 1 1 1 i 1 1 J 1 1
87 89 91 93 g5 97 99 101 103 105 107 109 111

UeHa Akumm (3$)

Pucynok 5.4  Toprobisi KOpoTKO# BOJATWIBHOCTHIO

NOJTHOCTHIO XCIDKHPOBaH KU OCTACTCSI TAKUM ITPpU HeO0OJIBIIKX LICHOBBIX JIBHXC-
HUSIX.

Boaside nexnossie ABHKEHMS aKIUA

Ec/M LeHa aK[MY 3HAYHTENBHO MTOAHAMACTCS, TOrA OMIHAOHHBIA KOMIIO-
HEHT TePSET OoJIbllEe, YeM 3apabaThiBACTC KOMIOHEHTOM akuMn. Eciau neHa
aKLMM Na1aeT 3HAYUTENBHO, TOrIa YOBITOK KOMITOHEHTA aKIIHH BCeraa MpeBbl-
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iaeT IPHUOBLIH OMMIIMOHHOTO KOMITIOHeHTa. YeM Gobllie ABMXXKEHWE BBEPX HITH
BHH3, TeM O0JTbllie YORITOK. BBoMS 3Ty MO3HIMIO, YYACTHUK PhIHKA OyneT Ha-
JeAThCS Ha HeOOJbIIME VUTH BOOOLIe HUKAKUE TBHXEHHUS IICHBI aKIIUH JO HC-
TedeHHsI CPOKA, IO3TOMY 3Ta CTPaTerisl Ha3bIBaeTCS KOPOTKOM TOProBJIei BO-
natuibHOCcThIO. [IpHuKHa, o Koropoit nmoprdens Bcerna MPHHOCHT YOBITOK
MpH T1060M HAaPaBJIeHUM JBMXEHHS LIEHB OCHOBHOTO HHCTPYMEHTA, OISATh-
TaKy 3aKJII04A€TCAd B IICHOBOM H3rHOe ONIIMOHA. B KOPOTKOM BOJIATWJIBHOM
ropTrdere U3rub omiMoHAa IPOTHUBOIIOIOXEH U3riUby IUIMHHOTO BOJIAaTHIBHOTO
noprdens.

PexemxupoBaHie KOPOTKOIO BOJATHILHOIO noprdens

B rouke "B" Ha Pucynke 5.4 noptdebs NOTHOCTHIO XEIKUPOBAH. DKCIIO3H -
LS JJTMHHON NO3UMLMM Ha 50 aKiMii MOJTHOCTHIO JTUKBUAUPOBAHA KOPOTKOM
MIO3HMLiMEN Ha ONHMH ONIMOH KoJut ¢ Aebroi 0,5. [IpeanonoxuM, lieHa akuK
nogauMaeTcs o $105, To ects Touxku "Z". B Touke "Z" nopTdend pacnonara-
€T HepeaIn30BaHHBIM YORITKOM B $49, M 3TOT YGHITOK SIBHO OyneT yBeJTWdH-
BaThCsI, €CNTY LieHa OCHOBHOTO HHCTPYMEHTa Oyner nosuiarkes. B Touke "Z"
IleJIbTa OruHoHa Teneps pasaa 0,66, w 1S TOTO, YTOGHL OBITH CTPOTO PHIHOY-
HO-HENTpaILHBIMH, HaM cliefyeT KYIHTh NOTOMHHUTENbHO 16 akiuid, 4TOGHI
TIOTIONHHUTG [UTHHHYIO TTO3MIHIO 10 66 akuuii. [Tokynka qononHUTEeNbHbIX aK-
M1 TIepeYCTAHOBHT ITO3HIIMIO 10 IeNbTa-HeWTpatbHoro cocTosiaus. Ecnu ne-
Ha 6a30BOro MHCTPYMEHTA NMPONOJIKHUT POCT, YOBITKM BO3HUKAIOT CHOBa, HO
yX€ MEHBIIHE, 9eM MOIJIM OBl OBITh, €CJTM OBl He OBLIM KYTUIEHBI NOTIONHH-
TeNbHBIE AKI[HH.

IIpeacrasuM, 4To cpa3y Xe Mocje MOKYIIKY JONOMHUTENbHEBIX 16 akiHii o
$105 nena ocHOBHOrO HHCTPYMEHTA HAaYMHAET NAaTh Ha IMPOTSIKEHHH BCEro
obparHoro nytu K Touke "B" 1o $99. B Touke "B" nmoprdend onaTh cTaHOBUT-
¢s1 HecObaaHCUpOBaHHBIM ¢ nenbToi 0,50, T03TOMY MBI OJLXHBI TEIeph IIpO-
nats 16 akumii o $99, saduxcuposas youITOK B 16x(105-99)=%$96. Ecnu nesa
MpOIOJDKAET NafaTh, HaM TpebyeTcs c6alaHCHMPOBATh CTPATETHIO 10 OTIL{MOHY,
Ifponas Gobllie akLMii 1o eie 6oee HU3KOM 1eHe. [1pu ueHe $93 (Touka "Y™)
nenbra pasHa Bcero —0,34, moaroMy 50 aKILIMSIMH CITHIIIKOM TSDXENIO XEIXKHPO-
BaTh: MPaBHJIBHOE KONHUYeCTBO 3nech 34. COOTBETCTBEHHO, HaM ClienyeT Ipo-
nath 16 axiuii o $93. Ecnu nena akilud pa3BepHeTCsl CHOBa, TO JJis TOTO,
YTOGBI COXpAHHTh PHIHOYHO-HENUTPAJBHOE COCTOSIHHE, HaM CeqyeT HauyaTh
[IOKyIaTh aKI[MM Ha BCEM ee MYTH BBepX. B Touke "Z" nenbTa onsiTh paBHa
—0,50, oaroMy HeoGXoaMMO KynuTh 16 akumil mo $99, dukcHupys yORITOK B
16x(99-93)=$96. Utak, HaxXoxaCh B KOPOTKOM BOJIATWJIBHOMN IMO3UIUH U HA-
6monas 3HaYHMTENbHbIe LIEHOBHIC IBIKECHHsS, BCErna MNMpoAacuib HA HH3KOM
ypoBHE H NOKynaeunb Ha BLICOKOM (selling low and buying high) — c TouHOCTBIO
0 HAo0OPOT MO CpaBHEHMIO ¢ JJIMHHON BonaTwibHOH mosuuueit. IIporecc
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peXEIKUPOBaHUs, XOTS OH BCErga M IepeycTaHaBIMBAET ITO3HULIHIO B PBIHOY-
HO-HEUTpaJIbHYIO, TeM He MeHee Bcerma dukcupyer yoeTku. Ilpomaxa nHa
HHM3KOM YPOBHE U MOKYIIKa Ha BBICOKOM — IIPSIMOM pe3yNbIar Toro, 4To Jeib-
Ta OILIIOHHOM IO3HIIMH JIBHUIAeTCs B 0OpaTHOM HaIIpaBJIEHUH OTHOCHTENIBHO
JENETHI OCHOBHOTO MHCTPYMEHTA, WJIW MPOIIE TOBOPSI, KMEET OTPHIATEIBHYIO
ramMmy (negative gamma). D1a NIO3NALVA ABJISIETCA KOPOTKON raMMOH, M JaHHOE
BBIpaXEHHe MHOTIA MCIIONB3YeTCsI BMECTO OIpee/ieHUsI KOPOTKOM BONATHIIb-
HOCTH.

Hrak, 3a4eM pexemkupoBaTh? PacCMOTpHUM CHUTYAI[MIO, KOTIA lieHa aKIUH
IBMXeTcs oT Touku "B" k "Z", 3atem orsath k "B", motoM x "Y", k "B" ¥ Tak na-
Jiee, Kak B YeTBepToM miase. Pexemxuposanue B Toukax "Z", "B", "Y' u "B"
JIOJDKHO BKJTIOYATh B ce0s MOKYNKY akupH 1o $105, npogaxy mo $99 u tak na-
nee. Kaxapiit kpyroo6opoT pakTHyecKu GpukcUpyeT YORITOK B $192. Ecnu 1ie-
Ha aKil[{H BCEra BO3BPaUIAcTCs B TOUKY "B” 110cie mecTHaomIapoBoro KoJje-
6anus 1o 'Y wiaHn "Z" ¥ MBI He pEXEIKHPYEM, TOrga He BOSHHUKHET HUKAKHUX
yGBITKOB. BOT 3T0 M ecTh AUjIeMMa UrPOKa KOPOTKON BoNaTWIbHOCTH. Pas 1ie-
Ha 6a30BOM aKIMH Hauyajia JBUTraThCs, KOTOa Xe HYXKHO peXeIXupoBaTh? MbI
TIOHHUMaeM, YTO €CJIM IieHa NPOMIET BECh CBOM OOPAaTHHIM IyTh JO MCXOTHOM
TOYKH, HaM HeE CJIeNyeT, OTJISIABBAasICh B IIPOLLIOE, pexemkupoBarb. OOHIHO
TOKYNAaTh aKUMHK Ha MOJHUMAIONIEMCS DBIHKE, 3Hasl, YTO MPUAETCS MX CHOBa
MPONATh, €CIH LicHA HauyHeT naaaTh. Ho eclM BuI He KYITHUTE aKI{UH Ha ITyTH Ha-
BEPX, TO OTEHLUAJbHBE YORTKH MOTYT CTaTh HeorpaHMYeHHBIMH. To Xe ca-
MO€ OTHOCHTCSI M K CHUXAIOIIUMCS LieHaM. B cHTyaluu ¢ magaloniMH phli-
HOYHBIMH LIEHAMH X€IKHUPOBaHHe OYNET IOCTENEHHO PaCKPYyYEHO IIpofaXei
aKkiuii. Ecny BB pelliMTe MOTOXAaTh HAAESACh, UTO 1[E€HA aKIJMHU ONSITh IIOMHU-
MeTCsl, TO BallId ITOTEHL{MaIbHble YORTKHA MOTYT CTaTh OFPOMHBIMH.

5.4 BINAHUA BPEMEHHOI'O PACITAJJA 1 BET'"

OnucaHue BbIIEYKa3aHHON CTPATErMi HABOAMT Ha Borpoc: “C Kakoi cTa-
TH BOOO11I€ BXOIHTH B TAKOM TOPT, KOTOPHI IPUHOCHUT YOBITOK HE32BUCHMO OT
HallpaB/eHUA ABIDKEHUS LeHBl akIHKU?” OTBET B TOM, YTO MBI €1I€ HE BUAUM
TONHOM KapTWHBIL. [T MPOCTOTH M3JI0XEHUS MBI TIPENIIONOXKWINA, YTO LieHA
OITLIMOHA 3aBUCHT TOJBKO OT 1IEHBI 0a30BON akKuUUH. B 1eCTBHTENBHOCTH XE
BPEMEHHOE U PBIHOYHOE BOCIIPHSATHE BONATHIILHOCTH TOXE BJIMsIeT HAa LEHY
ONIMOHA. Bpemsi HaXooUTCs Ha CTOpPOHE UTPOKA KOPOTKOH BOMATUJILHOCTHIO.
Kaxmeiil neHbs IpHOIIXaeT Hac Bee OMKe KO IHIO HCTEYEHUS CPOKa, U ¢ KaX-
IBIM IHEM HEKOTOpasi 4acTh BpeMEHHOM CTOMMOCTH NTOKHJAET ONMLIMOH. Pucy-
HOK 5.5 oTpaxaeT 00jiee PeayIMCTHYHYIO CHTYallHIO, BKITIOUYAIOLILYIO BIUSHUE
HCTeYEeHHsT BpeMeHH XHU3HH OIMMIIHOHA.
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Pucynok 5.5  IlpuOnine OT BpeMEHHOTO paclialia B cpaBHEHUH C YOLITKOM OT

BOJATUIIEHOCTU

BinsiHHE Berd Takxe 3Ha4MMO. BONBIIMHCTBO Y4aCTHHKOB PHIHKA IIPHMeE-
HSIIOT OITHY M TY e MOJIEITh WUIH BapHaHThI 3TOM MOIIENH IS OlIpeneseHuUsI 1IeH
OITL[MOHOB, M €JWHCTBEHHBIM, HauboJiee BaXXHBIM MAPaMETPOM, OIIPEENSIO-
LIMM OTHOCHTEIbHYIO CTOMMOCTh ONI[HOHA, ABJISIETCS TOApa3syMeBaeMas BO-
NaTHIBHOCTh. OIMLMOH ¢ MoApa3syMeBaeMoi BONATIIILHOCTEIO B 10% crouT ae-
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IIiEBJIe, YeM OILIMOH ¢ TOAPa3yMeBAEMOi BOIaTUIBHOCTHIO B 15%. Bo3aMoxHO,
MpOCTasl TOProBJisl, OITMCAHHAsl BHIIIC, ObLIA BhI3BaHa IIPEAINONOXEHHUEM, YTO
ToApa3yMeBaeMasi BOJIATHIIBHOCTD B 15%, CITHILIKOM BBICOKAS JUIS pacCMaTpy-
BaeMOT0O PHIHKA M YTO, B KOHLI€ KOHIIOB, PIHOK B JajJbHEMIIEM 3aHU3UT LEHY
ONIIMOHOB. EcNK 3T0 NpOM30MAET NMPU NMPOYMX PaBHBIX YCIAOBHSIX, THHHUS 1ie-
HBI OTIIMOHA yTIaieT Ha OoJiee HU3KHIA YPOBEHbD, YTO IIPUBEAET K IIPHUOBLIH 11O
aroii crparerud. CienyeT 3aMEeTHTh, 9YTO MOXET IPOM30MTH M oOpaTHoe, a
MMEHHO: PHIHOK HEOXWIAHHO OCO3HAET, UTO MOApa3yMeBaeMble BONaTHILHO-
CTH CJIMIIIKOM MaJIBI M, €CJIM HHYETO APYToro He MPOHCXOIHT, HEMEIJIEHHO 3a-
BBILIAET BCe LIEHBI OMI[MOHOB.

Kaxosa G5 HH ObLIa MICTMHHASI TPHYHMHA KOPOTKOM TOProOBJIH, XeIKMPOBa-
HHe HCIIOIb3YETCS 1)1 COKpaUEHHS WK IMKBUOALMH HallpaBJIEHHOIO pUCKa.
XoueT JTM TOproBel U3BJIeYb BHIFOAY U3 BpeMEHHOTO paclia/ia M/IIH I1oJaraer,
YTO OINLIMOHBI CIHIIKOM JIOpOTHE, Xe[KHWpOBaHUE SBJISIETCSA MONBITKOM JIUK-
BUIHMPOBATh PHCK, CBSI3aHHBINA CO 3HAYHMTENBHBIM ITOObEMOM LieHBI 6a30BOJ
akuuH. Toprosiist IpuHeECeT YUCTYIO IPUOBLITh, €CNTH BIUAHUS BpEMEHH H/HITH
CHIDXKEHHE BOJIATHIBHOCTH ITPEBBICAT CTOMMOCTD pEeXeIKUPOBaHHS.

5.5 BJIYUIIIEM CJIYYAE

CaMBbIii Ty4YillMil KCXOJ IJIS HTPOKa KOPOTKO#M BONATHILHOCTHIO — 3TO KOT-
Ja cpasy Xe Mocle Hadala Topra BOJNIATMJIBHOCTD LIEHBI aKLIMK CHIXKAETCS 10
Hyns. Kak roBopuiiocs B 4eTBEPTOM IJ1aBe, CYIIECTBYET ABa THIIA HYJIEBOM BO-
JNIATWIBHOCTH, M MPOCTEHINMA CIy49ail — Korja LieHa aKilMH ocTaeTcs abco-
JIOTHO HEM3MEHHOM 0 HACTYIUIEHHMS CpOKa HcTedeHMs. B Takoi cuUTyaLiuu
MaKCHUMasibHas NpUOLUIL OyIeT paBHA NIOTEPSIM B pa3Mepe BPEMEHHOM CTOH-
MocTH oniiuoHa. Ha Pucynke 5.6 oHa npegcrapiieHa IS pasIMYHbIX [IEPBOHA-
YaIBHBIX LIeH aKL[MHA B Ha3bIBaeTCd "THIT | MaKCHMAaJIBHOM IIpUObLIH".

Bropoii TUTI HyJI€BO# BOJIaTUJIBHOCTH — TOT, IIPH KOTOPOM LieHa aKLIMH Me-
TOOMYHO JBVIKETCS TI0 HAIIpaBJIEHHIO K [{€HE HCITONHEHHs, OCTAHABIUBAsICh B
TOYHOCTH Ha Li€HE MCIIOJHEHMWA NMPH HCTEYEeHHH CpoKa. EC/H LieHOBoe pas-
BHUTHE TaKOBO, YTO JE/IbTa OCTAETCSI HEM3MEHHOM, TO HET HEOOXOAMMOCTH LIS
pexemKupoBaHusl, U He OyaeT BOBHHUKATh YORTKOB OT IIPOLIECCa pEXEKMPOBa-
HUsA. Ecny ONMIIMOH NepBOHAYAIBHO B IEHBrax, TO LieHE aKLMH IIPUIETCA I10-
CTEIIEHHO MaaTh 110 HallpaBJICHHIO K LicHe UCIIOHEHUA TaKUM 00pa3oM, YTo-
OBl BIIMSIHUA Ha JEJIETY BpeMEHEM H LICHOI ypaBHOBEHIMBAIHNCH. B TakoM cH-
TyalMy LieHa OMIMOoHa OyleT NafaTh BECh CBOM MYThH IO HYJS, YTO IPUBENET K
NpUOBLTY, PAaBHOHU IIEpPBOHAYANILHOM CTOMMOCTHM OMNUMOHa. [Ipubbuts Oymer
HeUTpaIM30BaHa YOBITKAMH X€KMPOBAaHWA JJTMHHOMN MO3HIIMU T10 akLIKH. Ec-
JIM OTILIMOH TIEpPBOHAYAIBHO 0€3 AeHEr, TOra lieHa aKLIMK JOJDKHA IIOCTENEH-
HO JBHIaThCs HaBepX 110 HaIlpaBJIEHHIO K LieHe UCMOAHEHH. B Takoi cutya-
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Pucynok 5.6 Hanyuinue crieHapuu KOpOTKO#M BOMTATHIIBHON TOPTrOBIK

LMY XEIXUPOBaHKE JVIMHHOMN MO3ULIMU Ha aKITMH NPHHECET MPUOBUIB, KOTO-
past nobaBUTCS K NPUOBLTH OT OMIIHOHA. MakcuMaibHas IpUbbLUIb, CBI3aHHAS
€ TaKMM THIIOM TPAacKTOPHH LieHbI aKlIMH, TaKXe oTpaxXeHa Ha PucyHke 5.6 u
Ha3bIBaeTCs "THN 2 MAKCHMAJILHOMN ITpUOBLIH”,

Ewre pa3 paccMoTpuM (HMKCHpOBaHHEBIE KOHTYPHI I€/IBThI, [I0KA3aHHbIE HA
Pucynke 4.12. Bnons mo6oro KoHTypa Jeabra OIIHMoHa IIOCTOAHHA. DTO roBo-
PHUT O TOM, YTO IIEHOBOE JBVKEHHUE aKLHMH JOJKHO BHIGpDAaTh OYEHDL OrPaHH-
YEHHYIO TPACKTOPHIO ISl TOTO, YTOOBI pealn30BaTh BTOPOi THUII NpubsUin. YU
IIOMHHTE, YTO ITO CAMBIN JIYYIIMI U3 BCEX BOZMOXHBIX BApHAHTOB — JIy4ilie
ObITh He MOXeT. Taxue orpaHU4YeHHbIE TPAEKTODHH LIEHEBI aKLMU, 110 OOMbiIeH
4aCTH, MaJIOBEPOSITHBI.

PucyHok 5.6 wmmocTpupyer cambie JIydiliMe BapHaHTHl KOPOTKOIl BoMa-
THUJIBHOW CTPAaTeruu U SABJISIETCS 3€pKaIbHBIM oTpaxeHHeM Pucynka 4.16, roe
[IOKa3aHbl Xy[IlIMe BapUaHTHl IUTMHHOM BOJNATIIIBHOM CTparerdd. DTo Ioj-
TBEPXAET CYIIECTBOBAHME IBYX IPOTHBOIIOJIOXHBIX BUIOB TOPTOBOi CTpaTte-
ruu. CaMBbIif TyqIIUiA KCXOX OMHOM TOPIOBOM CTPATErHH SIBJISETCS CAMBIM XY/i-
LIUM B Apyroi. MakcuMaibHasi IpHMObUTh ONHOM TOPIOBJIHM CTAHOBUTCS MakK-
CHMaIBHBIM YOBITKOM IpYTOii.

5.6 B XYIIIIEM CJIYUYAE

Yurarens yxe He YIUBISET, YTO XYIIIHMIA BADHAHT IJIs1 KODOTKOM BONATUIIb-
HOW CTpaTeruy COOTBETCTBYET Jy4lliEMY BapUAHTY IS IIMHHOM BOJMIATWIbHOM
crpareruu. Eciu nocne Hayaja Topra IieHa aKIIMM HaYMHAET CHJIBHO KOJIe-
6aThbcsl BBEDX M BHHU3, TO MO3MLMA NOMKHA OyIeT YacTO peXelKMPOBATHCA.
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Kaxnoe nBuxeHHe HaBepX MMOBJIEYET 32 COO0I NTOKYNKY aKLMK, 2 KAXI0€ IBU-
XeHWe BHU3 — ee IIpoaaxy. Eciiu Takoi THI IoBede s LIEHEI IIPONOIKAETCS,
TO YOBRITKHY OyayT MOCTeNeHHO PACTH M BIIOJHE CMOTYT IPEBBICUTH IIPHOBLIH,
TOJIyYEHHYIO BCJIEACTBUE BpeMEHHOrO pacnafa. Jsa HaMuoro Gonee cepbes-
HEIX FICXOJa BO3HUKAIOT IIPH OYeHb GOJBIIOM LEHOBOM ABHUXEHHH B OJHOM
HalpaBJIcHUM.

A. Kpax ppinka

IIpeanonoxumM, cpasdy Xe IOcjae Hadaja Topra B Todke "B" 1ieHa akuuu
BHe3anHo manaet Ha $60, 1o $39. Ha sToMm ypoBHe oniuoH 6yaeT HaCTOJIBKO
Jajieko 6e3 JeHer, 4To OyaeT obeclieHeH, [103TOMY MBI cOXpaHHM Bee $546 ep-
BOHAYaJIbHOM CTOMMOCTH ONilMOHA. ECiIM MBI IIpEANOIOXHM, YTO CKODOCTh
najeHust OblJia HACTOJIBKO BEJIMKA, YTO HE OCTABAIOCH BPEMEHH IS PEXEIXKM -
poBaHus1, To YOMTOK 1o 50 akimsaM coctaBuT 50x60=$3.000, a YucTHIN YOBITOK
6yner pased 3.000-546=%$2.454. Eciy ueHa akumu ynaneT Gojbile, YeM Ha
$60, y6rITOK OYynET elie GoJbile.

B. B3ser poiaka

Ho moxeT 6bITh ¥ ente Xyxe. [IpeanonoxuM, 4To ¢pady Xe MHocie Hadaia
TOpra 1ieHa aKLIMK BHE3aITHO nogHsuiachk Ha $60, no $159. Ha aToM ypoBHe or-
1IMOH Oyner HacCTOJNBKO IMyOOKO B IeHbrax, 4To OyeT OleHeH 110 BHYTPeHHEH
CTOMMOCTH, a UIMeHHO B $59, B pesynbrare 4ero yomTok coctaBuT 100x(59-
5,64)=%$5.336. [1puGBLIL IO JUTMHHOM No3uLmu 6yneT 50x60=$3.000, Bcnencr-
BHE YET0 YHUCTHIN YORITOK cOCTaBHT 5.336-3.000=%$2.336. Ecnu 65l LieHa aKkLMu
nogusuiack Gonblie, yeM Ha $60, Bo3HHK GHI eme Gonbinnii yobIToK. TeopeTH-
YeCKH He CYLIECTBYET BepXHero orpaHuyeH s JUTsl IeHbI aKI[UH, TTI03TOMY BO3-
MOXHBIE YOBITKH HEOTPaHHUYECHBI.

Hcxonst M3 M3IOXEHHOro, Hrpa ¢ KOPOTKOM BOJIATHILHOCTBIO SIBISETCS
cTparerueii, ¢ IOMOLIBIO KOTOPOi MBI 3apaHee MOXEM ITOCYUTATh BO3MOXHYIO
MAaKCHMAJIbHYIO IIPUOBLIL, HO HUKAK He 00beM 1oTeph. Y 3TON CTPATeTUH —
OrpaHHYEHHBIH NMOTEHIHAN NMPUOLLTH M HEOrpaHWYEHHbI MOTEHIMAT YOBITKOB,
TO3TOMY MCIT0JIB30BATh €€ HYXKHO C OTPOMHOM OCTOPOXHOCTBIO,

5.7 CPABHEHUE JJIMHHOM U KOPOTKO
BOJIATWJIBHOCTM.
I[NIPUMEPHI MOJIEJIUPOBAHUA

MoxHo paccMaTpuBarb BCCX Y4YaCTHHKOB OIILIMOHHOTIO pbIHKa ¢ TOYKU
3pEHHUA UX HAXOXICHHUS B JUIMHHOMK WK KOpOTKOﬁ TIO3UITHH 110 BONATWJIBHO-
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cti. AGCONIOTHO TOYHO, YTO TS KAXIOUN JUIMHHON ONMIL{MOHHOM MO3UIUH CY-
IIECTBYET COOTBETCTBYIOLIASl KOPOTKast ONMITMOHHAs no3unus. OmHako Heobs -
3aresbHO BCe 03a00YEHbBI HAXOXK/IEHUEM B NEJIbTa-HEUTPAILHOM TTOJIOXKEHHUH.
Mpuorue, HaXonsIch B IJTHHHON MTO3WLKH Ha ONILIMOH KOJUI, MOTYT CIIEKYJIKPO-
BaTh Ha 3HAYMUTEIHLHOM IOBBIIICHHY LIEHHI HA 6a30BYIO aKIIMIO, IPYTHUE Xe, Ha-
XOZISICh B KOPOTKOM IO3UIIMU Ha OIMI[MOHBI KOJUI, MOT'YT MCIIONB30BaTh UX B
CBSI3KE C JUIMHHBIMH HO3WIUSIMH Ha 0a30Bble aKuMK. MHTEpeCcHO TIpeaIiosno-
XUTh, IIPOCTO B KAYECTBE YIIPAXHEHHMS, UYTO BCE OTKPHITHIE ONI{HOHHBIE TO3H -
LIMM IPHHAUIEXAT OBYM TPYIaM JIONEH: oqHa U3 HUX AEPXHUT NeJTbTa-HEHT-
PaJbHBII MOPTdENb JUIMHHONH BONTATUIBHOCTH, & ApYyras OEPXUT JebTa-HEeUT-
paIbHBIN MOpTdENb KOPOTKOM BONATWIGHOCTU. EclIM 00e rpyIIibl COrJIaCHHB ¢
OIIHO¥ M TOM Xe€ LIEHOBO MOEJIbIO, TOIIa OHU HAXOMSTCS B COBEPIIEHHO IPO-
THBOIIOJIOXHBIX No3u1HUsAX. [Ipu cpoke HMcTedeHMs, paBHOM OJHOMY rOny, H
ueHe akiud $99 (Touka "B" na Pucyske 5.4), ogsa rpyrna 6yneT MMeTh JUIMH-
HYIO TIO3HIHIO HA OMLIHOHBI KOJUT M KOPOTKYIO Ha 50 aKIHi NpOTHUB OIIHOHA,
a ipyras rpymia GygeT HMeTh KOPOTKYIO TTO3HUIMIO Ha Te X€E CaMble OILIMOHbI
Y JUIMHHYIO MO3HLIMIO Ha TO X€ KOJIHYECTBO akLIMi. OYeBUIHO, OMHA CTOPOHA
1oJiaraeT, 4To OMI{MOH CTOMUT JEIIEBO, a IPyrasi, YTo OH noporoi. Bpems noka-
XET, KTO MPaB.

Ecnu nena akuuy MogHMMAaETCsT 10 ToUKu "Z", To oba noprdens TepsioT
¢6aaHCMPOBAHHOCTb, HO B IPOTHUBOTIONOXHBIX HarlpaB/ieHUsIX. UTPOK IITWH-
HOM BOJATIJIBHOCTHIO HAYMHAET pacliojlaraTh HA PHIHKE JUIMHHOMN TTO3HIHUEH,
a UI'pOK KOPOTKOM BOJIATWJIBHOCTBIO — KOPOTKOMW. Panu yrpolieHus nasaire
MpeanosoXuM, 4To 00a MMEIOT OJMHAKOBYIO CTPAaTeruio I0 pexemaKupoBa-
Hu1o. B Touke "Z" onHa cTopoHa IponacT 16 akiuii, a gpyrast Kynut 16 aKiuii.
MoxHO paccMaTpHMBaTh OOOMX MIPOKOB Kak OOMEHMBAIOLIMXCS aKLKHSIMHK Ha
HOBOM, Gosiee BEICOKOM ypoBHe 1eHbl B $105. C TeuedneM BpeMeHHU, a TaKKe
110 Mepe IMOBBIIIEHUS W TIOHMXKEHUS 1IEHBI, aKIIMU OYIYT EPEXOAMTH OT OJHO-
ro Urpoka K apyroMy. Kaxawiii pas npu caeiike onHa cTopoHa OyaeT nojy4arb
NpuObLIL, a Ipyras TepneTh YOITKU. Kax/biid MpoXoasiiuui neHsb OyaeT npu-
HOCHTH BCJICICTBHE BPEMEHHOTI'0 paciiajia OqHOU CTOPOHE YOBITOK, a APYroM —
npuObLIb. K HACTYIUIEHHIO cpOKA MCTeYeHUs TPpUOBLIb (YOBTKH) OMHON CTO-
POHBI GynyT B TOYHOCTU COBIIQIaTh ¢ YOBITKAMU (MpUOBLIBIO) APYTOH CTOPO-
Hbl. MTak, KTO Xe BBIMIPAET, a KTO IIpOUIrpaeT? JTo 3aBUCUT OT JEHUCTBHUTEb-
HOM BOJIATUJIBHOCTH aKLIMM, KOTopasi OyaeT HabmoaaTbesl OT HAaYalbHOIO MO-
MEHTa 10 UCTeYeHHS CpoKa. B BhIIIENIpUBEIeHHOM IIPUMeEpE TepBOHAYaIbHAs
cToumocTh $5,46 nonpasyMeBaeT BOJaTWIBHOCTE B 15%. Ecan B neiicTBHTEIL-
HOCTH TOCJIENYIOWAast BONATHIBHOCTh OyneT Boiiie 15%, To UIpoK IIMHHON
BOJIATHJIBHOCTBIO OGBITPAET MTPOKA KOPOTKOH BOJIaTUIbHOCTHIO. Ecitn neict-
BHUTEIbHAS BOJIATHIGHOCTh OyZeT HUXe, TO MPOH30MAET oOpaTHOe. A eclH
NEUCTBUTEIbHAS BOJMATWIBHOCTE Oyner paBHa 15%, o6e cTOpoHB OyayT Ha
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ypoBHe 6e3yObITOYHOCTH, TaK KaK U Ta M ApYyras BOILUIM B PIHOK, KaK OKa3a-
JIOCh, TIO CTIPaBE/ITUBOM CTOMMOCTH.

DTO 3HAYMT, YTO MOXKHO BEpHYTHCS K MOZEJISIM, ITOKa3aHHBIM Ha PucyHkax
4.13-4.16, 1 nocMOTpeTh HA HUX C Ipyroi ToYKH 3peHus. Ha kaxaoM u3 rpa-
(buKOB BepXHHI1 pUCYHOK MTOKAa3bIBAET CMOACAMPOBAHHYIO TPACKTOPHIO IIEHBI
aKLIMH, HATOXEHHYIO HAa KOHTYPHI HeETH. BeclioMHUTE, B 3TUX MOIENUPOBA-
HHSIX TOProBOe MpaBHIIO 3aKJTI0YATIOCh B TOM, YTO KaXIbli pas NpH U3MEHe-
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HuM nensThl Ha 0,10 egMHHUI TPOHCXOIHUT pexeaxkupoBaHue. [1o3ToMy kax-
IBIM pa3, Korja TpacKTOpHs IEHBI IEPECEKAET KOHTYPHYIO IMHMIO, TTPOUCXO-
JIHT caenka. MBI MOXeM MCIIOJIb30BaTh T€ XXe MOIEIUPOBAHMA [IEH AKLIMH U1
JEMOHCTPALIMK KOPOTKOi1 BONAaTHIIbHOM TOproeiu. ECu MBI paCCMOTPHM BBI-
HIENPUBEACHHBIA ITPUMED, B KOTOPOM BCE IEJSITCS Ha ABE TPYIIIBI HTPOKOB, TO
KaXxIblii pa3 MpHU NepecedyeHuy KOHTYpa 00e CTOpOHBI OOMeHMBaeTCs APYT C
IpyroM akuusaMH. [IpHGEUTE 0HOr0 UIPOKa CTAHOBUTCS YOBITKOM TSI APYTO-
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o, MMO3TOMY MPHUOLLIbL OT KOPOTKOH BOJATHIBHOM CHEJIKH SIBISIETCS 3epKalb-
HBIM OTOOpaXeHWeM NMpUOBUIM, YKa3aHHOM Ha HUXHUX pUcyHKaX. CrenoBa-
TeJILHO, TPAeKTOPHM LIEHEI, IMoKa3aHHble Ha Pucynkax 4.13 u 4.14, reHepupy-
IOT YOBITKY KOPOTKOU BOJIAaTH/IBLHOWM MIPHI, a TpaeKTOpuy Ha PucyHke 4.16 —
npubsLIb. BermoMHMTE, 4TO BO BeeX TpeX NpUMepax MepBoHAaYaNbHas Toapasy-
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Pucynok 5.9  Mogenupoanue Ne3. JeiicTeutenbHas BonaTuIbHOCTh = 5%
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MeBaeMas BOJIaTWIBHOCTh OIIMOHOB OTHOCUTEIbHO HU3KasA — 15%. PucyHku
5.7-5.9 nokassIBalOT MPUOHLIH, BOSHUKAIOULYIO ITPU aGCOIIOTHO TeX Xe CaMBIX
LICHOBEIX psjJiax, HO IpU IMepBOHaYaILHO D0Jiee JOPOro OLEHEHHOM OILMOHE
B $17.22 u nonpasyMeBaeMoii BOJIATWILHOCTEIO B 45%.

OOpaTtuTe BHUMAaHUe, YTO KOHTYPHI JebThl Ha PucyHkax 5.7-5.9 HemMHoro
OTJIMYAIOTCS OT KOHTYpOB Ha PucyHkax 4.13-4.16. 310 moTomy, YTo B Mocie-
HUX IPUMEPAX MBI IPEAIIONIOXKWIU, YTO OIILIMOH OLIEHUBAETCS BCe BpeMs Tak,
Kak eclid Obl MmoppasyMeBaemasi BOJATUIIBHOCTh coctapisieT 45%, a He 15%.
DT0 NOMOJIHUTENIbHAS TPOGJieMa IUTSI UTPOKa ¢ BOJIATUJILHOCTRIO. YTOOH ocTa-
BaThCs CTPOTO PHIHOYHO-HEWTPAIbHEIM, HEOOXONUMO TOYHO PaCCUMTHIBATDL
JeNbTy. ECITM MBI MCITO/Ib3yeM Pa3IuyHble BOJIATUJIBHOCTH B MOZIENIU, TO TOJY-
yaeM He TOJIbKO OTJIMYAIolMecs IeHbI, HO U pa3Hble nenbThl. [Ipu cpoke B
OIIUH IOJ 0 UcTeyeHus U neHe akuuu $99 yposens BonatwiasHocty 15% naer
3HaueHue nesibTh (0,50, B To Bpemst Kak Iipy BoJlaTWIbHOCTH 45% nenwra 0,58.
Yro npaBuiibHee? Ml BepHeMcs K 3TOMY BOIIPOCY B ce/lbMO# TJiaBe.
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HNcnoap3oBaHue
ONLIMOHOB YT B TOPTOBJIC
BOJIATWIHBHOCTBIO

JnuHHas M KOpoTKast TOProB/IsA BOJIATUIBHOCTHIO, ONMMCaHHAs B YeTBEpTOMN
U IISITO [JIaBaX, UCIHOJIb3yeT KOMOMHALIMIO OMIIMOHOB KOJLI U akiui. [Tourn
Ha BceX OMpXax MUpa, Ha KOTOPBIX TOPIYIOTCS OIIIUOHBI, JUISI KaXIOTO OIIIM-
OHa KOJUI CYILIECTBYET ONMIUOH NyT. ONIUOHEI YT MOT'YT OLITH UCIIOIL30BAHEI
B BOJIATWIBHOM TOProBJe Tak Xe MPOCTO, KaK U ONMIUOHK KoJUI. [lo cux mop
MEI O HUX He YIIOMUHAJIH, YTOOH He YCIOXHATE 00bscHeHUe. B 310t I11aBe Mbl
MO3HAKOMUMCS C UCIIOJIL30BaHUEM OITI[UOHOB IYT ¥ MMOKAXEM, UYTO JJIST TOP-
rOBLd BOIATWJIBHOCTBIO OHM HEOTJIMYUMEI OT OIMI[MOHOB KOJUI. MBI YBHIMM,
YTO [I€HA U [IEHOBLIE YYBCTBUTEILHOCTH OMLIMOHOB ITYT MOT'YT GBITh BBIBEIEHEI
HaIlpsIMYIO M3 MMapaMmeTpoOB OMNIMOHOB KOJUI. LIeHBI MyT ¥ KO ONIIMOHOB
CJIOXHEIM 06pa3oM B3auUMOCBsi3aHbl. Eciiv LigHa 0THOTO HHCTPYMEHTa CTaHO-
BUTCA HeCBA3aHHOM ¢ [EHOM APYyroro, To MOXHO YBUAETh, KaK YCTOMUUBAL
MPUOBLLIL OT IepPenpoaaXy Mo 6oJiee BRICOKOM LiEHEe MOXET OBITh JOCTUTHYTa
HE3aBHCHMO OT BOJIATU/ILHOCTH.

6.1 OIIINUOH ITYT

OnuuoHsl MyT CYHIECTBYIOT Ha TOBaphl, BaMOTY, (hOHAOBBIE WHIEKCHI,
(blouepCchl ¥ MPOLIEHTHBIE CTABKU, HO JUIS YIIPOLIEHUS], KK U IIpU U3yYeHUHU
ONIIMOHA KOJUI, MBI OyIeM MMETE IeJIO C ONLIMOHOM TTYT, KOTOPHIM oOpariaeT-
¢ Ha aKuum.
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Onpegenense: ONMUVOH NyT HA aKIMIO NpPENOCTaBsieT NpaBo, HO He 00s3a-
TeJILCTBO mpoAarh (sell) ornpenereHHOE KOJIMYECTBO aKLluit MO
onpeesIeHHO [eHe B WX A0 ONpeaeIeHHOTo THS.

KosmuecTBo akuuii To4HO (PUKCUPOBAHO U OOBIYHO cocTamisieT jubo 100
urTyK, 6o 1.000 wrryk. OnpeneneHHas eHa — 3TO LieHa UCIIOJIHEHUS, LU
LieHa CTpaliK, a Onpee/ieHHbIH 1eHb — 9TO 1aTa UCTeYeHHs CpoKa o0paleHUs
OIIIMOHA.

B tpeTheii [1aBe MBI PaCCMaTpUBa/IM B Ka4eCTBE IPUMEPA TPEXMECTYHBIN
OIMIMOH KOJUT Ha akuuio I1BM ¢ uenoit ucrmontenus $100. Tak xax mnsg Kaxao-
r'O OINLMOHA KOJUI CYLIECTBYET OIIIMOH ITYT, TO MEI B KaueCTBe TipuMepa Oyem
WCIOJIb30BaTh TPEXMECIYHBIA ONUMOH NyT ¢ Leroi ctpaik $100 u 1o Hekoro-
PHIX NIOp He OyneM NpUHUMAaTh BO BHUMaHHe CTOMMOCTD ofliMoHa. Paccmor-
pYM CHUTYAaLIMIO C BIANEeJIbLIEM, WM JepXaTelieM, ONLUOoHa (TO eCTh YeJIOBe-
KOM, HaXOJSALUKMCS B JUIMHHOW [TO3MI[MM Ha OIMLIMOH IMyT) CIYCTS TPU MeCsLia.
HepxaTelb ONLUOHA JOJIKEH PELIUTh, YTO eMY Jesath.

1. Jepxarejib MOXET UCIIOJHUTh CBOM ONIMOH U pellIuTh poAaTh aKIHIO 110 [[EHE UC-
nosnenus $100. Eciu pritoyunas tena akiuit IBM Huxe $100, Torna oH MOXeT BbI-
6paTh MMeHHO 310T nyTh. ECiiu Ol LieHa akuuM Obia, ckKaxeM $94, oH Mor 6 Ky-
nuth 100 akuuit Ha peIHKe ¥ UCIOJHUATH CBOM OIMIIMOH, TEM CaMBbIM BBIHYX/as py-
[YIO CTOPOHY 3aIUIaTUTh My OoJiee BRICOKYIO 1ieHY, paBuyio $100 3a akuuio. [pu uc-
MOJTHEHUM CBOET0 OTHIMOHA OH “ITOBECHJI” CBOM AKI[MM HA KOTO-TO IPYroro u 3apa-
6oran npudelab 100-94=%$6 3a axumio, wiu 6x100=$600 32 oquH ONMOHHBIN KOH-
TpakT. Eciu ueHa akuuu OyneT Huxe $94, npubbine Oyner ele Gosble.

2. Bnageser MoxeT BbIOpaTh APYTOM IyTh: HE UCMOMHATH OMIMOH. Eciu akuus Topry-
ercs no $104 Ha phiHKE, HET HUKAKOTO CMBICIA UCIIOIB30BATh [TPaBO Ha IIPOAAXY I10
$100. Eciu 6561 0H XoTes1 IpoaaTth aKiMIo, To Mor Obl CIEMaTh 3T0 1O ropasno fosee
BBITOJHOM LIEHE, CYLIECTRYIOIIEH Ha phIHKE. B MogoOHBIX CHTYAITUSX BIIAAEEL] aET
OIII[MOHY UCTe4b Oe3pe3yILraTHO. ITOT MyTh MOXET OBITH BEIOPAH, ECITU IEHA AKLIMH
Ha phIHKe XOTb Ha CKOJbKO-HUOYAb Bhillle neHb ucinodHenuss $100. B sroii cutya-
LIMM OIIIMOH He OyaeT UMerh KaKoi-TM00 CTOMMOCTH BooBIIe, U MBI FTOBOPUM, YTO
OTILIMOH UCTIOJTHSIETCS, HUYETO HE CTOS.

Tabmumna 6.1 u PucyHok 6.1 mokassBalOT OKOHYATENbHYIO CTOMMOCTE OIl-
LIMOHA YT TPY PA3TUYHbIX [IeHaX Ha aK1KI0. MOXHO yBUJETh IPUBJIEKATE b~
HOCTB OIILMOHOB IYT IS CHIEKYISTHTOB, MMEIOLIMX MeIBEX Ui B3IJISL] Ha CUTY-
anuio GoHIoBoro priHka. Yem Golblile NanaeT [ieHa aKkivMu, TeM Bbillle OKOH-
yaTeJIbHAs CTOMMOCTE OIIIMOHa NyT. [1py nmepBoM 03HaKOMJIEHUM MOXHO 3a-
NyTaTbcsl B OTHOLLIEHUM IIPUOGPETEHHUS MyT ONIuoHoB. Koriua KTo-1u60 MoKy-
MaeT OILIVOH IIYT, TO 3TO 3HAYMT, YTO OH MOKynaeT (buying) npaBo Ha HPOAAKY
(sell) yero-nmu6o. B 3ToM NpemyioXeHUU ecTh ABa MPOTUBOIONOXHBIX MOHS-
TS, KOTOpbIe MOIYT COMTH C TOJIKY: HOKYyIaellb, 4TOOkl NMpoaaTs. MHOrna
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Ta6muna 6.1  CrouMOCTb OINMLIMOHA YT IIPU UCTEYEHUHU
CPOKa ¢ 1[eHOM ucronHenust = $100

Hena akuuu B 1eHb CrouMoCTh OMIMOHA
UCTeYeHHS CpoKa ($) B IeHb UCTEUEHUS cpoKa (3$)
90 10 X 100 = 1.000
92 8 X 100 = 800

94 6 X 100 = 600

96 4 X 100 =400

98 2 X 100 =200

100 0

102 0

104 0

106 0

108 0

110 0

MPOLIEC CYUTATH OIMIIUOH MYT KOHTPAKTOM, 06ECeYMBAIOIIMIA BBIXO] U3 TPY/I-
Horo nonoxeHus. [1yT onyoH Hage/sieT BaC CHOCOOHOCTEIO, €CJTU BbI TAK pPe-
UIWIY, U30aBUTHCS OT aKLUU 110 3apaHee YCTaHOBIeHHOM eHe. ONMMOH MyT
moo6eH KOHTPaKTyY Ha CTpaxoBaHue, a [IeHa OIIIMOHA YT MOXeT pacCMaTpu-
BaThCs MIPOCTO KAK CTOMMOCTb CTPaXxOBKH.

B nepBoM NyHKTe MBI IIOCYUTATA CTOUMOCTb YT ONMIIUOHA, MPEAIIONOXUB,
YTO BJlajJieNien KYIUT akiuy no $94, MCIoHUT CBOM OMLIMOH 110 LIEHE CTPARK
$100, nepenact komy-To akumu ¥ nmonayuur $100 3a akuuro. Ha npakTtuke ya-

1,000

CroumMocTb onumoHa nyT ($)

90 92 94 % % 100 102 104 106 108 110
LieHa Akumu ($)

Pucynok 6.1 CrouMOCTh OIIUMOHA IIYT B A€Hb UCTEYEHUSI CPOKA
(uieHa ucmonHenns = $100)
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1I[e BCETO B 9TOM HeT HeoOXoauMocTH. Kak U ¢ ONMIMOHaM¥ KOJU1, ONLMOH IIyT
MOXeT OBITH IIPO/IAH IO CBOel BHYTpeHHel ctouMoctH B $6, TeM caMbIM M30aB-
JISIST OT BOJIOKHUTHI U PACXOJIOB, CBSI3AHHBIX CO CHE/IKAMHU.

Mul BUAMM, YTO TUHUS [IEHHI OMIIMOHA MYyT K CpoKy ucteueHus (PucyHox
6.1) siBnsieTcsl BEpTUKAIBHBIM 3¢ PKAJIBHBIM 0TOOpaxXeHUeM MpodWist CTOMMO-
CTH OIMIMOHA KOJLT, Toka3aHHoro Ha PucyHke 3.1, ¥ 3Ta 0COBEHHOCTH OIpe-
JIeJISIeT HEKOTOPYIO CXOXECTh MEXIY 3TUMHU ABYMst MHCTpyMeHTaMu. O6a uMe-
10T neperu6, wiM u3rub, B paione $100, o6a yBeTUUUBAIOTCS B [IEHE B OJHOM
HalpaBjeHUH ¥ 00a UMEIOT HYJIEBYIO CTOMMOCTD B IpYyIrOM HaripapjeHuu. Bel-
1Ie 1IeHbl UCTIONTHEHMS JIMHUS CTOMMOCTU TIYT ONIMOHA FOPU3OHTAIbHAS, 4
CJIe/IOBaTeJILHO, UMeeT HyJIeBYIO 9KCIO3UIIMIO Ho akiuuu. Hyxke LeHsl ucmor-
HeHWsT JIMHUA yBelmuuBaeTcs Ha $100 mpu kaxiom nagenuu Ha $1 B yene ax-
LIMY U B 3TOM 00JIaCTU 3KCMO3UIMSA aKIIUM He nobupaet 100 eauuui.

TepMUHONIOTHS ONLIMOHOB YT aHAIOTMYHA TEPMUHOJIOTHH OIMIIUOHOB KOJLT.
EnunHcrBeHHAast pa3HULIA COCTOUT B TOM, YTO OITLIMOH ITYT, YbS [I€Ha UCIIOJIHE-
HUS BBIIIE TEKYUIeH LieHbI aKIIUW, HAa3bIBAaETCS OMIIMOHOM B JeHbrax, a OILy-
OH IIYT, Ybsl [I€Ha UCIIOJHEHUST HUXE TEKYIIEH LIEHbI, Ha3bIBAETCS ONMUUOHOM
6e3 neuer. [loatoMy onuuoH nyT ¢ neHol crpaiik $100, oueHenubii B $5, gB-
nsieTcsl ONMIMOHOM B JIeHBraX, eCJIM 1eHa akuuu pasua $97. B stoMm npumMepe
BHYTpPEHHSIsI CTOMMOCTD OIIIMOHA YT paBHa $3, a BpeMeHHast CTOMMOCTE $2.
Eciu XT0-1160 MOoKyIMaeT 3TOT ONMLIMOH YT 3a $5, OH AejiaeT MpeanoIoXeHus1
0 TOM, Y4TO 1eHa aKiiuu ynaneT. EciM neHa akuuu ymnanet 20 $75 k MomenTty
CpOKa UCTeYeHHs, TO OIMUMOH OyT OyaeT cTouth $25. B atom u 3axmouaeTcs
€r0 IMPUBJIEKATEIILHOCTD I CIEKY/THTa. B paccMoTpeHHOM npuMepe LieHa aK-
LIMHM yIiajia TOJILKO Ha 25%, B To BpeMsi KaK OINLUOH NyT yBelunuuics Ha 400%.

6.2 HYYBCTBUTEJIbHOCTHU LIEH OIIIIAOHA IIYT
H0 HACTYIUVIEHUS CPOKA UCTEYEHUA

BcrioMuuTe 00cyXaeHuUe B TPeThei I71aBe, B KOTOPOM OblJl BbISIBJIEH KOHTYD
npoduiIsi LIeHHbI ONIIMOHA KOJUT IPU HACTYIUIEHUH cpoka UcTedeHus. BHauane
MBI 0OCyXJald 3Ha4yeHWe crpaBeiuBoi crouMoctu. CripasemuBasi CTOU-
MOCTH OIILIMOHA KOJUT ObLIa Olpe/ie/ieHa KaK cpeliHee 3HaueHue 3a OobLIoH
Mepyoa BpEMEHU OKOHYATEJIbHBIX CTOMMOCTEN UCTEKAIOIero onuuoHa. Mol
Ha0JII01any 33 4eJJOBEKOM, KOTOPEIN UIpall B KOCTH, Y TOKYIAJl OJUH ¥ TOT Xe
OMUMOH KOJUT. TaK KaK CTOMMOCTY UCTeKaloIIero OMiMoHa OpUIH TOYHO U3Be-
CTHBI JUIS KAXIO0M LIEHHl aKILIKM, BCe YTO TpeboBaloch — MoJo6paTs HOIX0Is-
uiee pacmpeeieHue. Mcrnonb3ys "HauBHoOe" pacnpenelieHUe, KOTOpoe IMpe-
MOJIATaJI0, YTO KaxXIasl U3 JAUCKPETHBIX YaCTOT BO3ZHMKHOBEHMS pa3lIMYHbIX
[IeH ObLUla paBHOBO3MOXHA, Mbl IIPULIUIM K HEJIMHEHHOMY, WIM U30THYTOMY,
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OYepTaHUIO LieHbl. BHUIO MOKa3aHO B JAeTANAX, YTO HEAMHEHOCTh, WK U3TUO,
— SIBIISIIOTCS pe3yJIbTaTOM Ipornecca ycpeaHeHus. Hacrosas npydarHa U3ru-
6a B TOM, YTO IpOLECC YCpeAHeHUsT BKIIIOYaeT B ce0sT MEHSIOLIEECs YUCIIO Hy-
Jiei, a HyJIM BO3HHKAIOT M3-3a U3rMba IMHUU K CpoKy ucTeueHusi. M HakoHel,
MBI BBeJIM OoJiee PeaTMCTHYHOE MPEAIOIoXeHUe O paclpele/ieHUH, sIBJIsIO-
Lieecs JOTHOpMallbHBIM, KOHCTATHPOBAB YTO MaTreMaTuueckas MoJieib biska-
Hloyi3a — yHMBepCalbHbIA 3TAJIOH.

Mgl Moy 6Bl IPOUTH 3aHOBO BeCh IPOLIECC, YTOOBI BBISIBUTD JIMHUIO 1i€-
HBl OMLMOHA IMyT NPy HACTYIUIEHWH CPOKa UCTEYeHMs, HO Ha CaMOM Jelie B
3TOM HeT HeoOXomuMocTH. [ToHATHO, YTO pe3ynsTaT OyaeT oueHb IMOXOXUM.
1leHa onMoHa OYT K CPOKY MCTeueHHUsI OyJeT TaKKe U30THYTa, 4 3TOT U3rub
BO3HUKaeT W3-3a CKayka NPy HacTyIUIeHWM cpoka. KpuBasi OylieT uMeTh Ipy-
roil BHII, TaK KaK Ha 3TOT pa3 HyJIM PUCYTCTBYIOT TOJIBKO MPU BHICOKHMX LieHAX
aKIV4, a HeHyJIeBble 3HAYeHHs IMPYU HU3KKMX LeHax. Mogens biaka-1Hoynsa
MOMOTaeT pacCYMTaTh LeHHI ONMLIMIOHA ITYT, KOTOpble MpuBedeHbl B Tabmune 6.2
M oTpaxeHnl Ha PucyHke 6.2, rlie TaKKe MoKa3aHbl YYBCTBUTEILHOCTH TS O -
HOTOJWYHOTO OHMOHA YT ¢ LieHoit ucnonHeHust $100, ocHoBaHHbBIE Ha Mpe/-
MOJIOXEHUM, KaK M B cllyyae ¢ KOJUI ONIIMOHOM, YTO BOJIATHJILHOCTH paBHa
15%. Jlns ynipollgHUsS MBI ITPeJACTABUM, UTO 110 aKI[UK He BbITLIaYUBaIOTCS U -
BUIEHIBI U NMPOLIEHTHbIE CTABKU PaBHEI HYJIIO.

Ipodwiis HeHB! ONMIMOHA YT U30THYT NIPUMEPHO TaK Xe, KaK U Mpoduib
LIEHHI oIMMoHa KOJUL. [1pu 3KcTpeManbHbIX LieHaxX Ha aKLHI0 KpUBas pUOJI-
KaeTcs ¥ CTAHOBUTCST HEOTIEJIMMOM OT rpaHuLl. MeXIy 3KCTpeMaIbHBIMM Lie-
HaMH KpMBasi IIPOXOIUT HaJl TpaHMLIAMH B BHE TUiaBHOH muHuu. [1puunna ta-
KOTO MOBEJEHHMSI CBSI3aHa C MPOLECCOM YCpeTHEHHSI, a pa3TUdHbIe BEpOSATHO-

Tabamua 6.2 IleHa ¥ LIEHOBhIe YYBCTBUTETBHOCTH OIHOTOIUYHOIO OITIIMOHA IMYT
Lena [ena Hensra TamMa
axuuu ($) ontuoHa ($) ONIIMOHA OINLIMOHA
70 30,04 -0,99 0,00268
75 25,14 -0,97 0,00650
80 20,40 -0,92 0,01227
85 15,98 -0,84 0,01884
90 12,02 -0,73 0,02427
95 8,67 -0,61 0,02703
100 5,98 -0,47 0,02654
105 3,95 -0,34 0,02339
110 2,50 -0,24 0,01879
115 1,52 -0,16 0,01393
120 0,89 -0,10 0,00964
125 0,50 -0,06 0,00628

130 0,28 -0,03 0,00387
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eHa onuuoHa
nyt ($)
@

70 80 90 100 110 120 130
Liena Akiumm ($)

-0.2
-03
-0.4
-0.5
-08
-07
-08
-09

-1

Aenbta

Liena Axkuum ($)

0,03

0.025
0.02

0,015

Mamma

0.01

0,005

70 80 90 TOO 110 120 130
Liena Axkuum ($)

PucyHoK 6.2 Lena onuuoHa Iyt — gensra — raMmMa

CTH ONpeAeSIIOTCS Pa3HBIMU [IeHaMM akiy. HakiioH kpuBo# nmpoduis LeHs!
(nenvra) OTpULIATENBHBIM U OTpaXaeT pa3IMYHbIE CTEIEHH OTPUIIATE]IbLHOM
3KCIO3ULUM MO aKIUHU. ONIUOHEI YT ITYGOKO B IeHBIaX HMEIOT AEIBTY OKO-
70 —1,0, a onuoHEI MyT Aajnexo 6e3 JeHer UMEIOT AeJIBTY OKOJIo Hynisd. Berom-
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HMUTE, YTO raMma OILIMOHA SABJISAETCS CKOPOCTHIO U3MEHEHUS JeJIEThI OTHOCH -
TeJ1bHO 0a30BOM akiUM. Mb! 3aMeTWIM, YTO XOTs BeJIMYMHA JEJILThl OTPULA-
TeJbHa, OHA CTAHOBUTCS MeHee OTpUMLATeIbHOM (TO eCTh YBEJUIUBAETCA) IO
Mmepe pocta 0a30Boro MHcTpyMeHTa. [1o3roMy ramMma JUIMHHOTO OIIIMOHA IyT
MOJIOXUTE/IbHAS, BeJIMYMHA JeJIEThI YBEJIMYUBAETCS IO Mepe POCTa [I€HbI aK-
uuu. O6paTUTe BHUMaHKe, YT0 KakK UM B cilydae ¢ OII[UOHOM KOJUI, CKOPOCTh
yBeJIMUeHUs camas O0JiblIasi OKOJIO IeHET M caMasl MajleHbKasl — B 9KCTpeMy-
Max, YTO MOXKHO OIPeAe/UThb, TOCMOTPEB MIPSIMO Ha KPUBYIO 1ieHbI. M3ru6 na-
nbonee SIPKO BRIpaXkeH OKOJIO IEHET U ITIOYTH OTCYTCTBYET B IKCTpEMyMaXx.

To, 4yro ramMMbl JUTMHHOTO ONIIMOHA KOJUI U JUIMHHOTO OMNLIAOHA MYT MOX0-
XU, He siBlsiercsl coBrnageHueM. OHM Ha caMOM Jefie WIeHTHYHbE (identical).
Tak kak raMMbl 000MX ONIIMOHOB UJEHTUYHEI, TO UTPOK BOJIATUIILHOCTBIO pac-
CMAaTpUBAET UX KK OMHOPOAHbIE UHCTPYMeHTH. K 3ToMYy MBI BepHEMcS IOo3Xe
W [IOK2XeM, YTO C TTOMOIIBIO OYEeHb IIPOCTOM TOPTOBOM OIlepariui MOXHO Ipe-
BpaTUTH HYT B KOJUI (put into call) v Ha0bOPOT.

6.3 BIUAHUE BPEMEHU U BEI'1 HA OIIINAOHBI
IIYT

K 210MYy MOMEHTY unTaTelb yXKe 3HaeT, KAKMM 00pa30M BpeMs ¥ BOJIaTHIIb-
HOCTb BIMSIIOT Ha OTLIMOHBI KOJII, TOSTOMY OH B COCTOSTHUM I0TanaTbcs U 00
UX BIIMSTHUU Ha ONMIMOHEI MyT. Kak ¥ B ciyyae ¢ ONMIMOHAMY KOJUI, TeyeHUe
BpeEMEHHU W/WIM Majalonas BoJaTUIbHOCTb MPUBOAST K TOMY, YTO KpUBad Lie-
HEI OTLIMOHA MYT HauWHAaeT NepeJBUraThCsl OJIMXe K U30THYTOH rpaHMlIe Mc-
TeyeHHsI cpoka. CoBceM He 00s13aTelIbHO HYKHO PYKOBOACTBOBATHCS MaTeMa-
TUYECKOH MOJENbIO, YTOObI MOHATb, KAK TeYeHHE BpeMEHM BIUSIET Ha LIEHBI,
JeJIBTHI M TAMMBI OTTLIMOHOB MYT. Bo3ne cTBME CTAHOBUTCS OYEBUIHBIM 1O Me-
pe MepeMenieHust KpMBbIX Bce HUMXe M Hike. PUCyHOK 6.3 mokaseiBaet, Kak
LIEHEI ¥ LIeHOBBIE YYBCTBUTEJIEHOCTH OTLIMOHA YT MEHSIIOTCS C TCYEHHEM Bpe-
MEHMU.

6.4 TJINHHAS BOJIATUJIBHASA TOPTOBJIA C
OIIIIUOHAMMU ITYT

Ha npoTsikeHMH BCero MOBECTBOBAHUS MEI J€JIAJIM JOMYIICHUS, YTO YUTa-
TeJib He UMeeT NMpeACTaB/IcHUST O HAMPpaBIeHUH JIBMKEHMS LIEHBI paccMaTpu-
BaeMOM akUMHU. Biiamenslsl HeXeIXXKMPOBaHHBIX OIIIMOHOB YT, IO ONpeaeie-
HMIO, HaXOAITCA B KOPOTKOM MO3ULIMU U IIPOUTPHIBAIOT (BEIUTPHIBAIOT), €CJIU
lieHa aKIIu¥ nmogHuMaetcs (magaer). YToOwl XeIXHMpPOBaTh OMIIMOH IIyT, HEOO-
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Pucynok 6.3 BiMsiHue BpeMEHHOIO pacniaid Ha JUIMHHBIHM OMUOH MyT

XOIVMO 33HSTh MO3ULMIO Ha YTO-TO, YTO UMeeT 3¢ GeKT NPOTUBONOJIOXKHOIO
BosaeiicrBusd. Takum o6pa3oM, IJIs XeKMPOBaHUSA OMLIMOHA MYT HYXHO Ky-
MUTH aKLUMU, TO €CTh OTKPHITH JJIMHHYIO Mo3uLivio. KoludecTBo Oyler omnpe-
JIeISIThCS IEIbTOM ONIUoHa Nyr. Ecau eHa OCHOBHOTO MHCTPYMEHTa paBHa
$99, To ogHOroAMYHEIM ONMIMOH MYT oneHUBaeTcs B $6,46, umes nenwty —0,5.
(To, uto 3TO COOTBETCTBYeET LieHe 0a30BOr0 MHCTPYMEHTA, IPU KOTOPOH OHO-
TOAWYHBIA OIMIVOH KOJUI uMeeT aeisTy 0,5, He sIBinsgeTcsl coBmaaeHuem). Ta-
KUM 00pa3oM, IpocTasi BOJATWIbHAs TOProBIs UMeeT IJIMHHYIO TO3UIIUIO Ha
oauH onmuuoH OyT U xeax 0,5x100=50 axuuii B JUTMHHON MO3ULIUY Ha OCHOB-
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HOH MHCTpyMeHT. Tabiauua 6.3 u PucyHoK 6.4 oKa3siBaloT NPUOLUIL U YObI-
TOK IOPT(ENS B Cirydae ABMXEHHUs 1IeHB OCHOBHOTO MHCTpyMeHTa Oe3 yyeTa
BpEMEHHOI'O pacliaja.

J1s1 mpocToThl 0OBACHEHUSI IPUOBITE M YOBITOK KOMITOHEHTA aKLIMU U300-
paxeHsl B 0OpaTHOM 3HaYEHUU, IO3TOMY TO, YTO NTOKAa3aHO HUXE (BBHIILIE) HY-
JIEBOM JIMHUM Kak YOBITOK, ABISETCA HAa CAMOM Jielie NPUOBIIBIO (YOBITKOM).
YucTas npuObUIL CTpaTervy MpefcTaBieHa B MOCIeNHeN KoJoHKe Tabauibt
6.3, a Takke Ha HuxHeld yactu Pucynka 6.4. Yucras npubbUlb TOYHO TaKas
Xe, yro ObUIa M JUI9 JUIMHHOM BOJIATMJIBHOM CTpaTeruu ¢ ONIIMOHAMM KOJLI,

800
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soob. ] npuBEINL MopTédens u3 onumora
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Pucynok 6.4  [InuHHas BonaTHIbHAS TOPTOBJIA C OMUHOHaMH YT

NO aKuusM
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KoTOopas onuvcaHa B Tabnuile 4.2 u npeacrapiieHa Ha Pucynke 4.2, cooTBeTCT-
BEHHO. EcM 11eHa aKiiiy MOJAHMUMAETCS WIU MagaeT, TO NPUObLUIb CTpaTerMy ¢
OMNIIMOHAMU YT U OMIIMOHAMM KOJUI OAMHAKOBA: A0JUIap B JOJUIAp.

HHTEPECHO U TO, YTO CTpATEIUsl PEXEMKHUPOBAHUS TaKxXe uaeHTUuHa. Ec-
JIM 1IeHa OCHOBHOIO MHCTPYMEHTA MOIHUMAETCS, TO 3KCIIO3UIUS KOPOTKOM
aKLM¥ OMIIMOHA MyT YMeHbiaeTcs. [Toptdens yxxe conepxuT 50 IIMHHBIX aK-
1IMi1, YTO B UTOrE JEJAeT ero JIMHHBIM. JIJIs pexe/KUpOBaHUS TOPIOBel] 10~
XE€H NMpoJaTh akiuu. [lozunus B Touke "B" nepBoHAYaATBHO ITMHHAS, COCTO-
armas u3 50 akuuii, moaTomy B Touke "Z" (1ieHa akuuu = $105), xorma menpTa
OIMiMOHA NyT MeHsieTcs Ha —0,34, B XeJLKHUpOBaHUE JOKHO OBITh BOBJICYEHO
TOJBKO 34 akuuH, a 16 akiMit 10/KHBI O6bITh MponaHbl. CpaBHUTE 3TO ¢ MOPT-
deneM [IUTMHHON BOJIATHILHOCTH, HCIOJB3YyIOIEeH onuuon kosn. B touke "B”
OTLIMOH KOy XeJkupyercs: SO akiusiMu mopT. B Touke "Z" nenbra 6onbine:
0,66, rue 16 1oNOJHUTEILHBIX AKI[UI1 IPOIAHBI B [IE/ISIX pexeKUupoBaHus. Obe
CTPaTErM BKJIIOYAIOT B ce0s1 MPOAaXy aKiHii NPy MOBBIEHUH 1IEHBI OCHOB-
HOTo UHCTpyMeHTa. PasHuiia MexXny 1ByMs NopTdessiMU B TOM, YTO C ITYT-OI1-
LIMOHAMU NMEPBOHAYATBHBINA XK 3aKJTI0YAETCS B IOKYIIKE aK1Mi ¥ UX Npoja-
X4 COKpalllaeT MO3ULIMIO, a ¢ KOJUI-ONMIIMOHAMU TepBOHAYTBHBIN XeIX 3a-
KJIIOYaeTCs B IIPOAAXE aKiMi U UX JaIbHEMNINas Mpoaaxa yBeJuyuBaeT mo3u-
umio. Ho pesyasrupytoinee 1eiMCTBUE OMIMHAKOBO — IPOIAXKa IIPU IOAHUMAIO-
LIEMCST PBIHKE.

HecnoXHO NOHSATH, UTO CTpaTerysl PeXeKMPOBAHUSI TAKXKE MUIEHTUUYHA,
€CJIM 1/eHa OCHOBHOTO WHCTPYMEHTA MajaeT: MPOMUCXOIUT MOKYNKA aKiUii,
UAymmx BHKU3. [1osTOMy ITMHHAsA BONMATUAJIbHAS CTpATErusi ¢ ONMIMOHAMMU TYT
MIEHTUYHA BO BCEX OTHOIIEHUSIX JUTMHHON BOATHILHON CTPATErHH C OIIIMO-
HaMHM KoJi1. Ha BonaTuiibHBIX PhIHKAX MTOKYIIKA MPOUCXOIUT Ha HU3KHUX YPOB-
HSIX, a poJaxa — Ha BBICOKHX, YTO MO3BOJIAET HaKarIuBaTh NMPUOLLIbL OT pe-
XeJDKUPOBaHUS. DTa TMPHUObLIb, KOHEYHO XKe, HEUTpaTU3yeTCs BpeMEeHHBIM
pacranoM, U TOProsJist MpUHeceT YACTYIO PUObLUIL TOJBKO B Cliydae, eC/iy BO-
JATHIBHOCTD Ha MIPOTSIXEHUM XKU3HM OII{MOHA OYIET BhIllle TOH, 32 KOTOPYIO
ObLIO BHayasle 3aI1ayeHo: BOJATHIBHOCTD ONPEAEIACTCS U3 IEHBI OMIIMOHA B
CaMOM Havaje.

TIpu MCMOMB30BaHMHU KaK OMIIMOHOB KOJUI, TaK M IIPH UCIIOJb30BAHUU OIl-
LIMOHOB MYT [UIMHHAS BOJIaTWJIbHASI CTPAaTerusi MPUHOCUT NPUOBLUTH OT pexen-
XUPOBaHUd, 6iarogapst U3ruby 11eHbl, WU raMME, a3 OCHOBHAs uesl, orpee-
JIIOIIAS CTPATeTMI0 — HAMTU JeIIeBbIC OMI[MOHBI C BBICOKOW raMmoi. Tak kak
ramMMbl YT YU KOJUI OMIIMOHOB UACHTAYHbI, TO UTPOK BOJATHIBLHOCTBK) pac-
CMaTpUBAET UX KaK UACHTUYHEIC MHCTPYMEHTEI. D10 SIBJISIETCS TPUBJIEKATE b~
HO¥ CTOPOHOM 060UX ONMUMOHOB. Jlig CIEKY/ISTHTa OHU SIBJISIIOTCSI COBEPIIIEH-
HO pa3HbIMM WHBECTUI[MOHHBIMU UHCTpymMeHTamM. OOMH TOKYIAeT, Koraa
MPEATOIAaraeT pocT PhIHKa B OYAyIIeM, a IPYTON — €CJIM CUUTAET, UTO PBIHOK
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Oymet nanate. Ho U1 MTPOKA BOIATWIBHOCTHIO 002 MUHCTPYMEHTA OJMHAKOBBL.
EnnHCTBEHHOE pa3inuMdIue MEX/y MCIIOIBb30BAHUEM KOJUT MU MYT OIIMOHA B
BOJIATUJIBHOM CTpATeIUM 3aKJIIOYAeTCs B IPUPOJAE NMEPBOHAYAIBHOIO XelXa.
[Tocne Hayana TOProB/AM CTPATETUS PEXCIKHPOBAHUS OyIeT UACHTUYHA, U OTO
MOTOMY, YTO MHCTPYMEHTBI MMEIOT OHY OOIIYIO YEPTY: OHHU 00/IanaroT OJHUM
Y TEM XK€ I[IEHOBBIM U3rMOOM K CPOKY UCTEUEHUS.

TakuM 00pa3om, BCE aCMeKThl INTUHHON BOMATUIBHON TOPIOBIU C UCIIOJIb-
30BaHUEM OIMLIMOHOB KOJUI MOTYT OBITh HENIOCPEACTBEHHO IIPUMEHEHBI K TOP-
FOBJIEC C OMI{MOHAMU NYT. BnusiHUe BpEMEHHOrO pacrnana, BO3ACHCTBUE U3ME-
HEHUS BOJATIJIBHOCTH, CMOJEJIMPOBAaHHAS MPUOBLIb, a TAKXKE JYUILUE Y XYyI-
1IMe BapHaHTbl OyayT MIAeHTUUYHbL. ETUHCTBEHHOE pa3nvyue COCTOUT B TOM,
YTO OAMH MOPTHENDb XCIXKUPYETCS IOCPEACTBOM KOPOTKMUX aKilMi, a Apyroi —
MTOCPEICTBOM JUTMHHBIX. BaxXHO 0TMETUTB, YTO 00a nopTdens UMEIOT AIHHHbIE
no3uuuu Ha onumonsl (long of options).

6.5 DKBUBAJIEHTHOCTD OIIIIMOHOB IIYT U
KOJLI

To, uTo MpUOBLIB U YOBITOK ITMHHOW BOTATUIIBHON CTPATETMM OAVMHAKOBHI,
HE3aBUCHUMO OTTOTO, MUCIMOAb3YETCS JIM OIIMOH YT WM KOJUI, HE sIBIsSeTCS
coBnafieHueM. OMIIMOHBI YT U OMI{MOHBI KOJUI OYEHb MOXOXHUE UHCTPYMEH-
THI, U B IEHCTBUTENIBHOCTU BO3MOXHO ITPEBPATUTD OJIMH OIIIMOH B APYrok 1my-
TeM OUYEHb MPOCTOM onepanuu. s Toro, 4TobbI MOHSATD, KaK 3TO IENaeTCd,
BO3bMEM JIBYX MEHeIXepoB GoHI0B: "A" U "B", KOTOPBIE UMEIOT IIPOTUBOIIO-
JIOXKHBIE MHEHUS B OTHOIIEHUM HarpaBAeHUsT IBUXEHUS LIEHBI ONPeIeIe HHOM
akuuu. B Havase nepuoaa neHa UHTepecylolel Hac akiMu pasHa $110, a Tak-
3Xe UMEIOTCS OMHOrOAHYHBIE OTTLIMOHBI ITYT U KOJUI C LIeHOM ucnonHeHus $100.
Iyt~ ¥ Koyui-onuoHk oueHenbl B $2,50 u $12,50 coorBeTrcTBeHHO. ONIUOH
YT SIBJISIETCS OMIIMOHOM O€3 IEHET, a OIIIMOH KOJIJI — B JIeHbrax. MeHeaxep
"A" MpeAMPUHUMAET MTPOCTOM IIar: MOKyNnaeT OAWH OTILMOH YT, 3arjIaTUB IIpU
atom $250. MeHekep "B" penraer noiTH no 6osiee CIOXKHOMY MYTU U MOKY-
MaeT OMI{MOH KOJUI (3ariaTue 3a Hero $1.250), onHOBpeMEHHO OTKPBIBast KO-
pPOTKyIO no3uruio Ha 100 akuumit mo $110.

Tenepb pacCMOTPUM MOJIOXeHUE 0OOUX MEHEKEPOB, KOrIa 1EHA aKIUU
nmagaeT 10 $70 K cpoKy UcTeyeHMs onumMoHa. Menelxep "A” npojaer CBo# om-
LIMOH MYT MO BHyTpeHHel croumoctd $30 u nmonyuaer $3.000, 3apaGatpiBas
npu 3TtoM npubsutb 3.000-250=$2.750. OnuMoH KOJUJI, KOTOPBIM BJIAIEET ME-
Hemxkep "B, pazyMmeercs, oka3piBaeTCsl OOECLIEHEHHBIM, TO3TOMY MEHEIXED
TepsieT BCIO CBOO MHBeCTULMIO B $1.250. Onnako MeHekep "B", momMumo Bce-
o TIPOYET0, UMEET KOPOTKYIO NMo3uIuIo Ha 100 akuMi, MOSTOMY OH MOKYIaeT
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ux obparHo no $70, zapabarriBas 100x(110-70)=%$4.000. Menemxep "B", Ta-
KuUM 00pazomM, 3apabaThiBacT YUCTYIO puobLIL 4.000-1.250=$2.750, B TOUHO-
CTM paBHYIO TOH, 4to 3apabotan meHemxep "A’. Tabnuua 6.4 u PucyHok 6.5
MMOKa3bIBAIOT NPUOLLIL MEHEIXEPOB 000MX (POHIOB NMPH PA3TUYHBIX OKOHYA-
TENBHBIX IIEHaX akuMi. Yuctas npuoObUIb 3TUX IBYX MEHEIXEPOB BCETNA O~
HAaKOBa, MO3TOMY KOMOMHAIIMSI ONMIIMOHA KOJUI M KOPOTKOM MO3ULIMM 1O aK-
LMY IOJDKHA ObITh MASHTUYHA JIMHHOMN MO3MIUM Ha ONIIMOH NYT. MBI roBo-
PUM, 4TO OPTPEb, COCTOAINUM U3 ITTHHHOTO OIIIMOHA KOJLI M KOPOTKOH I10-
3ULIMM 110 aKUHAHU, (PAKTHYECKH SIBIAETCS CUHTETUIECKUM OIIUMOHOM ITyT. MBI
MOXeM TpeICTaBUTh 3TO B BUIE YPAaBHEHUS:

Jlonr Iyt = Jlour Koan + IHopr Akuus 6.1)

Mnu xe, 3aMe€HMB 3JIEMEHT "+ LIOPT akilust" Ha OoJiee 3HAYUMBIA DJIEMEHT
"— JIOHT akuuA”, OyneM UMETD:

Jlour ITyr = JIonr Ko — JIour Axuus (6.2)

HTak, ynpapieHue KOPOTKON MO3UIMEN 1O aKIMU Hapsioy ¢ oblagaHueM
IUTMHHOM IMO3MIMEN Ha OMIIMOH KOJUI, B CYIIIHOCTU, MIPEBPAIIACT OIIMOH KOJLI
B ONIUOH IyT. HecioxHO yBuaeTh Ha rpaduke, Kak 3T0 MpoMcXonut. JInHus
npuOBUTM ONMUMOHa KOJUT u3ordyra Ha $100. Beinre $100 onmmoH Kot npeno-
cTaBJIsieT Baaenbly sKcno3uumio B 100 mivHHBIX akiuid. Eciu noprdens B 1o
e caMoe BpeMsT UMeET KOPOTKYIO Mo3uIuio Ha 100 akuui, To 3T¥ ABE 3KCIIO-
UMM aHHYJUPYIOTCSl, U B pe3yjibTaTe KOMOMHanus 6yneT MMETh HYJIEBYIO
skenosunmio. Hike $100 y onMoHa Kosut He 6YIET 3KCIIO3MIMU 10 aKi[HH,
HO NopT¢ens Bee elte 6yAeT UMETh KOPOTKYIO no3uiuio Ha 100 akuuii, nosro-
MY pe3yJIETaTOM KOMOMHaIMU 6yaeT KopoTkad no3uuMs Ha 100 akuuii. D10 B
TOYHOCTH 3KCMO3UIUS aKIIMM B [JUIMHHOM IO3MI[MM Ha MCTEKAIOIIUM OIIIMOH
nyT. IlepBoHauYanbHO Ha HEKOTOPBIX OIIIMOHHEBIX OMpXaX ObUIM JOCTYITHBI
TOJIBKO OILIMOHEI KOJUL. YYaCTHMKH, XKeJAI0IIME OTKPHITh IIPOTUBOIIOIOXHBIE
TO3ULIMM, CUHTE3UPOBAIU OINIIMOHEI ITYT, IIOKYIIasi OILIMOHBI KOJUI, OHOBPE-
MEHHO OTKpBIBasi KOPOTKHUE MO3UIIMHU Ha aKI[UHU.

Hpumep B Tabaume 6.4 BEIGpaH KaK OOUH U3 caMbix jerkux. [pu $110 on-
LIMOHBI ITYT M KOJUT OBLIH 118 ynobcTBa 0603HaYEHBI KPYITIBIMM yuciaMu $2,50
u $12,50 coorBercTBEHHO. MOXHO IOKa3aTh, YTO SKBUBAIEHTHOCTD OIIIMOHA
MYT U KOJUI OCTAETCSI aKTyaIbHOM, HE3aBUCUMO OT YPOBHA IIeHbI aKIIMM M BCE-
raa, a He TOJILKO MPU MCTeYeHMH cpoka. Ecyii 661 31010 He 6bUT0, TOrma OB yC-
TOHYMBas NMPUOBLIb OT NEPENpoaaXu 1o bojiee BEICOKOM 1ieHe MOoria OBl J0-
CTUI'aThCSl HE3aBMCUMO OT BOJIATMIILHOCTM WJIM [IEHOBOI'O HalpapBjieHUs. D10
03HAYaeT, YTO LIEHBI OMIITMOHOB YT ¥ KOJUJI TIPU OAMHAKOBbIX YCIOBUSIX JOMIXK-
HbI OBITH BCEIZIa HEPA3PBIBHO CBsI3aHbl Apyr ¢ apyrom. LleHa omHOro KojrkHa
OBITh BCEro UL PYHKIIMEH APYTOro, U Py OTCYTCTBUM MPOLEHTHBIX CTABOK
M IUBUIEHIOB 5TO MOXHO BEIPa3UTh CIEAYIOINUM O0Bpa3oM:
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Ilena Iyt = [lena Koas + Llena Ucnonnennst — Llena Ak~ (6.3)
WUIn
Ilena Komunx = Ilena Iyt — Ilena Ucnoanenus + [lena Akuuu  (6.4)

B BHIIENpUBEnEeHHOM puMepe, ecan $12,50 sBiseTcsa CripaBeLIMBOIA Lie-
HOU A OILMOHA KOJUI, TOrJa IieHa OMUMOHa MyT I0/KHA COCTaBIATh
12,50+100-110=%$2,50. [lns1 Toro, 4yToObI 110Ka3aTh, YTO MOXET IPOU3ONUTH,
ecJiu OBI 3TOrO He ObLIO, JaBalTe BEPHEMCS K CUTYaIIMU C ABYMSI MEHEIXeEpa-
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Pucynok 6.5  JMHHEI ONIINOH YT B CPABHEHNH C AJTMHHBIM OMILMOHOM KOJUT +
KOpOTKas MO3KIIKS 10 aKLHUU
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MU GHOHIOB, KOoTopas ObLTa onucaHa Beimie. [IpennonoxuM, MeHeoxep "A’ mo-
KynaeT onuMoH nyt 1o $2,50, a B To XXe camoe BpeMst MeHexep "B" nokynaer
onuMoH ko o $13,50 (a He mo cnipaBemnuBoi ueHe B $12,50) u oTKpbIBaeT
KOPOTKYI0 no3unuio Ha 100 akuwmit o ueHe $110. HecioxHo moHSTh, KaKOBa
OBl HY OKa3ajach OKOHYATeJIbHAd IeHa aKlIMM K MOMEHTY UCTeUYEHUS CpoKa,
npuObLIL MeHeKepa "B” Bcerma GyaeT MeHble pUObLIM MeHexepa "A" Ha
$100, a Bce MOTOMY, 4TO JUIA CUHTE3a ONIMOHA NyT MeHemxep "B" 3armmartun
munrare $100. JIubo onumoH nyt cauvikoM geniesbiit ($2,50), aubo onuuoH
KOJUT ciMikoM Joporoit ($13,50). Eciu 6bl Takas cuTyarys CyllieCTBOBaa Ha
CaMOM JIeJie, TO TPETUM yJaCTHUK, HEKTO rocnoauH "C", poies 661 B ppIHOK U
CyMeJ caesiaTh NMPUOBBLIb OT Mepenpoaaxu 1o dosee BLICOKOH nieHe. [ocnoaun
"C" Kynui 6bf OIUH omnuuoH nyT no $2,50, npoxan 66l B IIOPT OMIIMOH KOJLI
mo $13,50 v xymun 661 100 akumit mo $110, mocie yero xnan 6b1 UCTEYEHUS
cpoka. [1pu HacTyIIeHUM CpoKa UCTeUeHUST OH 3aKPbUT Obl BCe CBOU MO3UIWH,
MOJIyYUB IIPUOBLIB OT NEPEeNnpoaaxu o 6ojiee BRICOKOHN IIEHE, KaKoBa OB HU
ObU1a neHa akuuu. B Tabnune 6.5 npuBeneHb Bce nUdPbI IPU Pa3INYHbIX LIE-
HaxX aKiMu.

Ecny oxkoHuatensHas 1ieHa akiuu Beiiie $100, To yOBITOK MO KOPOTKOMY
OIIMOHY KOJUI Y 10 JJIMHHOMY OIIIMOHY IYT MOJHOCTBIO aHHYJIHPYETCS IIPH-~
ObLIBIO, BO3HUKAIINEN OT JUIMHHON no3unuy 1o akuuu. Huxe $100 ydniTok
MO JUIMHHOM TO3WIUM Ha aKUMH TOJHOCTBIO aHHYJIUPYETCS MPUOLIIBIO 110
JUIMHHOMY OIIIUOHY MYT U KOPOTKOMY OIIIMOHY KOi1. YTO OBI HU IIPOU3OILL -
JI0, B pe3yJibTaTe nojy4daercs npubsuib B $100, MoToMy 4TO OIUH OMI{HOH ObLT
nubo Ha $1 mopoxe, 1mbo Ha $1 meumrenne. Ecnu pbiHOYHas 11eHa OINI[MOHA
ko1 B $13,50 cmpaseniuBa, TOrga Ii€Ha OIIIMOHA IIyT JOJXHA OBITh
13,50+100-110=%3,50. M1u xe, eCIM ONLMOH IYT ObLI IIPaBUIILHO OLIEHEH B
$2,50, Toraa OIMIMOH KOJUI A0JIXeH cTouTh 2,50-100+110=%12,50.

Tak xe, Kak BOBMOXHO IMOJIYYUThH OIMIIMOH YT U3 OMI{MOHA KOJLJI, MOXHO
€O3/aTh OIMIMOH KOJUI U3 OIIIMOHA MYT U MO3ULMHU Ha akuMio. YTobsl nony-
YUTh OIMI[MOH KOJUI, MBI IOJDKHBI COEIMHUTH J1Ba MHCTPYMEHTA TaK, YTOOBI K
MOMEHTY UCTeYeHMs cpoka: 1) cymectBopai u3rub Ha $100, 2) Habmoaantach
HysieBad sKcrosuuust akiuuu Hke $100 u 3) 6buta 661 3kcro3uuusi Ha 100
IUTMHHBIX akuuit Boimme $100. OnuuoH nyT umeeT 3kcro3uiui MuHye 100 ax-
muit Huxe $100, Kotopast MOXeT OBITh HEHTpaIM30BaHa IMyTeEM H00aBlIeHUS
100 pmupHBIX akuui. To e caMoe MOXeT OBITh CAeIaHO JIsT JOCTUXKEHUS pe-
synbrata B 100 mmuHBbIX akiii Beiie $100. Utak, onmuoH Kot MOXET ObITh
CUHTE3UPOBaH nyteM Aobaenenus 100 akuit K onuUoOHy MyT;

JIour Kosun = Jlour Iyt + Jlonr Akuus (6.5)

Yuratenu, 3HAKOMBIE C OCHOBaMHU airedpbl, obpaTaT BHMMAHUE HAa TO, YTO
ypaBHeHUe (6.5) SIBIISIeTCS TOXIECTBEHHBIM Mpeobpa3oBaHUEM YpPaBHEHUS
(6.2).
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[MosTOMY B 1eICTBUTEIBHOCTH HaM HYXeH TOJIBKO OJIMH THUII OINI[HOHA, TaK
KaK Mbl MOXeM IOJTy4aTh OXMH TUII M3 Apyroro. To Xe camoe MONXOMUT U IS
CHHTE3a KOPOTKUX IO3UIIUHA Ha OMIIMOHEIL. B KayecTBe yrpaxkHeHUS YATATEITIO
OCTaeTCs I0Ka3aTh ClieAyIollee:

IHopr Kosun = IHopr Ilyr — JloHr Akius (6.6)

Iopr Iyt = IHopr Koan + Jlonr Akuus 6.7)

MOoXHO NpeanpyHSITH e11ie OAMH HIar B U3YYeHMM NPoLIecca CHHTe3a MHCT-
PYMEHTOB, PACCMOTPEB MOJIyYeHHEe KOPOTKOU MO3UIIMM HA aKI(MU M3 IYT- KU
xomn-onuuoHoB. [MopTdens, comepXamui LIVMHHYIO TTO3WLUIO HAa OMIIMOH
YT U KOPOTKYIO Ha OMIIMOH KOJUI TI0 TOMY X€ caMOoMYy 6a30BOMY UHCTPYMEH-
Ty, 110 CYUIECTBY, HaeIeH KOPOTKOM IO3UIIMei Ha OCHOBHOM UHCTPYMEHT. D10
YeTKO BUIHO U3 PucyHKa 6.6, I7le JaHbBI IIeHbI UCTEKAIOLIETo ONIMoHa. Bepx-
HM# PUCYHOK NMOKa3bIBAET SKCIMO3ULIMU OTAEIbHBIX KOMIIOHEHTOB, @ HUXKHUM
PUCYHOK 3KCIIO3UIIUIO MOPTQENs ¢ KOpoTKo# nosunueit Ha 100 akuuii. Pu-
CYHKM uaeHTUYHEl. Boimre $100 onuoH Nyt ucrekaeT 06eCLIEHEHHBIM, @ KO-
POTKUH ONIIMOH KOJUT MMeeT 3keno3unumio 100 akuuii mopt. Huxe $100 onmu-
OH KOJUI obeclieHEH, a JJIMHHBIA ONLMOH IIYT UMEET 3KCIIO3MIIMIO, paBHYIO
100 akuwmsim mopT. TakuM 00pa3om, MpH BCeX BO3MOXHBIX [IEHaX KOMOUHAaI st
IUIMHHOTI'O OIIIMOHA YT U KOPOTKOI'O OIIIMOHA KOJUI 3KBUBAJIEHTHA KOPOTKOM
no3unyu Ha 100 akuuit. MoXXHO 10Ka3aTh, YTO 3TO BO3MOXHO ITPU BCEX LIEHAX
U B M000€e BpeMsl, a He TOJILKO NMpU MCTeYeHUM cpoka. MaeHTuUHOCTh MOXeT
ObITh BbIpaXeHa B BUAE (GOPMYJIbIL:

IHopr Akuua = Jlour Iyt + IHopt Komn (6.8)

Cromnb Xe NIPOCTO ITOKAa3aTh, YTO IJIMHHA ITO3UIIMA HAa aKLITUX MOXET OBITH I1O-
JIY4d€Ha U3 KOPOTKOI'O OIIIIMOHA NIYT U JNIMHHOTO ONIIMOHAa KOJUI, 4 UMCHHO:

Jlonr Akuns = Iopt Iyt + Jlour Koan 6.9

HNrtax, MbI BUAUM, YTO aKIIMH, ONIIMOHEI KOJUI U OIMIIMOHEI NyT B3aUMO3a-
meHsieMbi. JI100ble U3 IBYX MHCTPYMEHTOB MOTYT OBITH MCITOIL30BaHEI JUIS I10-
JIy4eHUs TpeThero. CBa3b MEXNY ABYMsI TUIIAMU OIIIIMOHOB U 0a30BOM aKkiuei
03HA4YaeT, YTO IIEHHI BCEX TPEX KOMIIOHEHTOB JOJLKHEI CTOSITh B TUHUH, B CO-
OTBETCTBUM C YPaBHEHUAMH, NIPUBeleHHbIMU Bbillie. EC/IM OAMH MHCTpYMEHT
CTaHOBUTCS CIMIIKOM JOPOIrMM OTHOCHTEIBLHO ABYX APYIUX, TO HECIOXHO OY-
JIET JEIEBO JOOUTLCS 3KBUBAJIEHTHOM JJISI HETO JJIMHHOM IO3MIIMM, OTKPBIB
KOPOTKYIO MO3MIIMIO Ha KCUCTBUTENRLHO JOPOIOH MHCTPYMEHT, M OXMAATD HUC-
TeueHUs cpokKa. KakoBa 05l HU ObLIa OKOHYATENbHAA 1ICHA aKLIMU, B pe3yJibTa-
T€ MONYYAeTCs YCTOWYMBas NPUOBUIb OT MEPENpPOmaXu Mo 6oJjiee BRICOKOM
HEHE.
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Pucynok 6.6 CuHHTE3MpOBaHHE KOPOTKOM MO3KULIMH 10 aKUKH

M3 Bcero BBIIIECKA3AHHOTO CHEOyeT BBUICAWTH, YTO KOTIA IPOHUCXOIMT
MpeBpallieHue OOHOM OIMIMOHHOHN TMO3UUMH B OPYTYIO, WM IIPOU3BOIUTCH
CHUHTE3 aKLUil U3 OMLIMOHOB, COOTHOIIIEHHE aKI[UH K OIUOHY BCErIa OJHO K
OIHOMY WIH, 6ojiee ToyHO, 100 akinii K ODTHOMY OITLKOHY, HCIIONHAEMOMY Ha
100 akumii. Mbl He yIOMSIHYJIH 0O gejbre. LleHbl OMIMOHOB MyT ¥ KOJLI CBSI3a-
HBI 4yepe3 ypasHeHHus (6.3) u (6.4). CoBepilieHHO HEYTUBUTENLHO, YTO OEABTHI
IBYX OILIMOHOB TOXE CBsi3aHbl. BcmoMHUTE ellle pa3 ypaBHeHHe (6.2), U3 KO-
TOpOro CHENOBAJI0, YTO B JIIOOOE BPeMsl Y IIpH JIOOBIX LIeHaX aklUWHU JJIHHHAS
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MO3UIIKS Ha OILIMOH MYT BeAeT CeOs1 MICHTHYHO JUTMHHOMN MO3UIIHKM Ha OILIK-
OH KOJUT ¥ KOPOTKOH MO3UIKH 1O aKLMHK. [lesibTa SBAsSETCSA IPOCTO CKOPOCTHIO
W3MEHEHHUH 1EH OIMLIMOHOB OTHOCHUTEIABHO LEHB 0a30BOM akIMM, MO3TOMY
CKOpPOCTh MU3MEHEHHU LieHBI OIJHOHA ITyT OyAET MICHTHYHA CKOPOCTH HM3Me-
HeHMs MopTdens, COCTOSIETO U3 IJTMHHON MO3KUIIMKA Ha OMUMOH KOJIT K KO-
POTKO# MO3ULIKEHR MO aKIiUH, WIH:

Jlonr ITyt = Jlonr Koan — Jlonr Aknus

Ckopocts Uamenenns (Jlonr IIyr) = Cxopocts U3menenus (Jlour Koswr) —
Cxopocts U3menenns (JIoHr akoum)

Cxopoctb M3MeHeHNs1 TO3UILMH IO aKIIMK OTHOCUTENBHO LIEHBI aKIJMK paBHA
OHOMY, ITO3TOMY:

Henbra ITyr = Nenvra Kown — 1 (6.10)

Hrtak, B mpuMepe [IMHHOM BONATUIBHOCTH, KOTOPHIA IMPUBENEH BBHILIE,
KOra JeJIbTa OQHOTONUYHOIO OIMLIMOHA KoJIT paBHa (0,50, nesikTa COOTBETCTBY-
1oiero omuuoHa myT paBHa 0,50-1,00= -0,50. ITpu 6osee BEICOKOH 1IeHE, KOT-
Ja XeJsTa ONLMoHA KoJLI paBHa 0,66, nexsra omuuoHa nyt 0,66 — 1,00 = — 0,34
M TaK janee.

MEI MOXeM MPUMEHUTDH 3TY apryMEHTALHUIO K €IlI€ OOHOMY, IOCAeIHEMY
[apaMeTpy ¥ BEIABUTL TAMMY OITLHOHA ITYT U3 raMMBI OILIKOHA KOJUI. BemoM-
HHTE, YTO TAMMOM OILHOHA SBIAETCS CKOPOCTh U3MEHEHUS NEJIBTH, TIO3TOMY
MBI MOXEM 3TO MPUMEHHUTH K ypaBHeHHIO (6.10) cienyiomum obpa3om:

Cxopoctn Uamenenns ([denvrsl onuona IIyr) = Ckopocts 3menenns
(demwrni onona Koswr) — Ckopocrs H3menenus (1)

Cxopocts MsMeHeHus1 | paBHaA HYJIIO, TOSTOMY

Ckopocts Usmenenns (Jensrh onmuona ITyr) = Ckopoctu U3menenns
(Jessrs onuuona Koswn)

TFamma [Tyt = Tamma Koan (6.11)

C 3T0rO0 MBI M Hayali. [AMMBI OITIIMOHOB YT K KOJUI IIPH OTHHAKOBLIX YC-
JIOBHSIX MIOCHTHYHBI, TTOSTOMY TOPTOBUEBI BOJATHJIBHOCTBIO PACcCMAaTpPUBAIOT
00a MHCTpYMeHTa OJMHAaKOBO. Bce U3 BbillleNepedUCHEHHBIX B3aUMOCBSI3EH,
COCTOSIIIMX W3 LIEHE!, NEJIETH M TAMMBI OIILIKOHOB ITYT, OCHOBEIBAIOIIMXCS Ha
MOKAa3aTeNsIX OMIKOHOB KO, BOSHUKAIOT U3 YTBEPXACHUS, YTO YCTOMYMBAs
npUOBUTL MOXET OBITH TIOYYEHa TOJIBKO B TOM CJIyYae, €CJIM CBA3M OyOyT Ha-
PYLLIEHEL.
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6.6 KOPOTKASA TOPTI'OBJISI BOJIATWIBHOCTBIO C
NCITOJIb3OBAHUEM OITHNOHOB ITYT

JINVHHEBIN ONIMOH MYT JaeT OTPULATENBHYIO 3KCIIO3ULIKIO aK1Mit (OTPHLIA-
TEJIBHYIO IENETY), I03TOMY KOPOTKHI OIILIMOH YT XapaKTepU3yeTCs MOJI0XH -
TEJABLHOW 3KCIO3ULIMEN TTO aKLIVUHU (TTOJOXHUTEILHOM AenbToi ). CUTyalus ¢ KO-
POTKOI NMO3ULIKEHN HA OMLIMOHHI YT IOHAYATy KaXeTcs 3aimyTaHHoi. Ecnu BB
HMeeTe KOPOTKYIO MO3UIMIO Ha OMUMOH MYT, CAeIoBaTeNIbHO BBl JaIX BJa-
JENbLIY OILIMOHA YT IPaBO, HO He 00513aTENBCTBO MIPOAaTh, TO CTh NepenaTh
BaM akI1[UH T10 3apaHee cornacoBaHHOM 1ieHe (1ieHe ucrmonHeHnus). Haxogurs-
CA B KOPOTKOM MO3MIIMK HA OIIUOH ITyT — 3TO UMEThH MOJOXEHUE, ITOTEHLIK-
IBHO MepeXOIsillee B IJTHHHYIO MTO3ULIMIO MO akKUMK. [103TOMY HaXOMUTECS B
KOPOTKOI1 MO3UILIMK Ha OILIMOH MYT IMOYTH TO XK€ CaMOe, YTO ¥ 06Ja1aTh AJIUH-
HOI TO3ULMeN Ha pEIHKE, OCOOEHHO €CIM LI€HA aKLIMK Nagaer. B naroit rnase
MBI UMEJIH JIEJI0 C KOPOTKMMHM ONLIKMOHAMM KO 61aronapsi KHHBEPCUM CBOMCTB
JUTMHHBIX OMLIAOHOB. [ToxoXuM 00pa3oM Mbl MOXKEM “NIEPEBEPHYTHL” KPUBHIE
JUIMHHBIX OITLIAOHOB IYT, IPYAS K LIEHAM K LEHOBOK YYBCTBUTENBHOCTH KO-
POTKO# MO3MLMH Ha OLUMOH NYT. DT0 noka3aHo Ha PucyHkax 6.7 u 6.8.

Kak ¥ B cllyyae ¢ ONUMOHAMHU KOJIJI, OTPULATENBHOE ABHUXEHHE LIEHBI
MpeacTaBasieT coboit CyMMY, KOTOPYIO HEOOXOOUMO 3aIUIATUTD [UIsi TUKBUIA-
UMK KOPOTKOM TMO3ULIMK Ha OMUMOH NyT. [IpH nafalommx peiHKax KOPOTKHi
OIILMOH YT CTAHOBHUTCS BCe Oosiee ¥ Oojee IJIMHHOM MO3UIKENR Ha Oa30BYIO
akuuio. B penene, korna ONMLKOH 0Ka3bIBAETCS OYEHE ITYOOKO B IEHBIaX, KO-
POTKHUIA OTILIMOH MYT BedeT cebsi B TOYHOCTH TaK Xe, KaK M JUTHHHAs MO3ULMs
Ha 100 axumit. J1isi XeTKMPOBaHKSI KOPOTKOM MO3UILIMK Ha OILIMOH MYT HaM
TMOHAIO0ONTCS 3aHATE IO3ULHMIO, CIIOCOOHYIO IIPUHECTH ITPUOBUTL BO BPEMS Ia-
JIEHUS LIEHBI aKIIKMK, 2 KMEHHO: KOPOTKYIO MO3ULIMIO Mo akuuM. Ecnu nenwra
KOpOTKOTO OfLIKMOKA MyT paBHa 0,50, Torma Mbel OTKpPBIBAEM KOPOTKYIO MTO3K-
uuio Ha 50 akuuit. Tabnauua 6.6 1 PUCyHOK 6.9 MoKa3eIBalOT MPUOBLIL XeIKK~
POBaHHOTO MOPTQhENA, BOSHUKAIOIIETO BCASICTBUE U3MEHEHHM LICHBI aKIIHH.

Ymncras nprObUIL (MIIM YyOBITOK B JAHHOM Clly4dae) moptdens B TOYHOCTH Ta
e camas, 4To ObUTa npencrasieHa B Tabauue 5.1 u Ha PucyHke 5.4, a UMeH-
HO IPHOBUTE KOPOTKOTO BONATUILHOTO MOpTdensi ¢ KCIONb30BaHUEM OITLIMO-
HOB KOJUI. DTO HEYAWBUTENABHO, TaK KaK MBI 3HAEM, YTO CYLIECTBYET MpsMasi
CBSI3b MEX]TY KOPOTKMM OILIMOHOM KOJIT ¥ KOPOTKHMM OILUMOHOM nyT. KopoT-
Kasl TTO3ULIKS 1O BOJATUIBHOCTH ¢ UCIONB30BAaHUEM OINLIMOHOB MYT BO BCEX
OTHOLIIEHMUSIX UIEHTUYHA UCIIONL30BaHHIO ONMLIKOHOB KO, Ecnu LeHa akuuu
3HAYMTENBHO [1aJIaeT, TOraa JODKHO OBITH NMpojaHo Oonblie akiuit. Ecniu ue-
Ha aKklM¥ 3HAYUTENABHO MOAHUMAETCS, TOTAa HOMXKHO OBITh KYILUIEHO GOJNblie
akiuit. Kaxngas caenka 1o pexepKMpOBaHMIO GUKCHUpPYET YOBITKH, U 3TH
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yOBITKH OyIYT HEMTpPaIU30BaHEl IPUOBLIBIO, MONYYEHHOM! 6aaronapsi BpeMeH-
HoMy pacnany. [TogoOHEIM Xe 0Opa3oM NyYllne XU XyIlUIWe BapHaHThl WIEH-
TAYHHI.

UeHa kopoTkoro nyT ($)

LleHa Akuym ($)
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0,03
LieHa Akumm ($)
Pucynok 6.7  CBoiicTBa KOPOTKOTO OMNIIMOHA MYT
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Pucynok 6.8  BnusiHue BpeMeHHOro paciajia Ha XapaKTEpHCTUKYA KOPOTKOro
OMIKOHA YT

6.7 HETTO-I103NLUA 110 OITIIMOHAM

}10 HaCTOALICTO MOMEHTa I YIIPOHICHMS Mbl pacCMaTPUBAIIH JI0O UIMH-
HYIO, b5 (3T0) KOPOTKYIO ITO3ULIHIO 1O BOJIATUWJILHOCTH C UCITOJIb30BAHUEM OAHO-
ro onpeACICHHOro KOJT MIH ITYT OITIIKHOHAa, 8 UMEHHO — C OOHUM IroJOM 10 KC-
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Pucynoxk 6.9 KOpOTKaH TOProBJIAA BOJATUIBHOCTbIO C KODOTKHUMH ONUMOHAMH NyT

Te4eHHs CpoKa M 1eHol ucrionHetus $100. B neicTBUTENbHOCTH HCTIONB3YIOT
MHOXECTBO OTILIHOHOB, KaXIbIH M3 KOTOPHIX KMEET Pa3InYHBIE CPOKM XU3HHU
Y pa3Hble UeHBbI KCITONHEHUS. TUMUYHBIM MOPTdeNb UMEET JUTMHHBIE U KOPOT-
KHe MO3MIMK 1O pa3IMYHbIM OMIMOHAM, M YIpaBJIEHKE TaKuM IopTdeneM
MOXeT OBITh IOBOJIBHO CIOXHBIM, O YeM MBI IOAPOOHEE pacCKaXeM B CeqbMOit
riaBe. OMHAKO €CTh MyTh, OOJErYalOIUii TPYIHOCTH YPaBJIEHUS CIOXHBIMHK
noprdenasiMU, paCCMOTPER HETTO-NO3UIMIO MO ONMIMOHAM (et options positions),
¢ TOYKU 3peHUsI MpodheCcCHOHAOB.

¥Y6biTOK

YucTui
yBuiToK
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BcroMHuTe BRIBOOBI M3 ypaBHeHHI (6.8) U (6.9). OHU CBHIAETENBCTBYIOT O
TOM, 9TO HAXOXJIECHHE B JUIMHHOH MO3KLIMK Ha OOWH THII OIIIKOHA OJHOBpE-
MEHHO C KOPOTKOH ITO3KLIMEN HA JPYTOM THII ONLKOHA 3KBUBAJIEHTHO HAX0X~
JEHMIO B [INIMHHOM no3uyuy Ha 100 Ty mo 0a3oBoit akiinu. HaxoxneHue B
KOpPOTKO} IMO3KIMH Ha OIMLIMOH KOJIT U OMHOBPEMEHHO B [UIMHHOM MO3UIIUMA
Ha OIMUMOH IYT 3KBHUBAJCHTHO HAXOXIECHHUIO B KOPOTKOM mmo3uumu Ha 100
eIUHHULI ITo Oa3oBoi akK. Mrpoka BOJIaTUNBHOCTBIO MHTEPECYET TOJABKO K3-
U0 UEHEI, YUIX TAaMMa, a He HallpaBJieHHE Pa3BUTHSI LIEHBl OCHOBHOTO HHCTPY-
MeHTa. Ecnu moprdens uMeeT paBHble U MPOTHUBOIONOXHO HAMlPABACHHBIE
MO3KLMH Ha OJHHU K T€ XK€ OILMOHHI IMYyT U KOJUI, TOrda OHK OYIYT TOJHOCTHIO
XeXUPOBAHEI IPOTUBOIIONOXHOK MO3ULIMEH Ha OCHOBHOM HHCTPYMEHT, a KO-
HEYHBIM PE3yJNBTAaTOM OyIeT TO, YTO CTOUMOCTb MOPT(eNsi OCTaHETCS HEen3-
MEHHOM BCerga U IMpH BceX LieHaX akiuu. MHTepecHo 3aMeTUTh, 4TO MO OT-
J€JIbHOCTH BCE TPU KOMITOHEHTA IOCTOSTHHO OyIYT H3MEHSTECS B CTOUMOCTH,
HO B KOMOMHAIIMUA OCTaHyTCs HEM3MeHHBEIMH. B utore nmoptdens Oymer Hu
JUTAHHBIM, H KOPOTKKM I10 BOJIaTUWJILHOCTH U HHU JJIMHHBIM, HX KOPOTKKM 110
pBIHKY. Bce TpH MO3ULIMKM: Ha OIMIIMOH YT, OMIMOH KOJJI ¥ 110 aKIIHK — MOTYT
OBITH HOJNHOCTBIO MIPOUTHOPUPOBAHBI. PAKTHYECKH OHU MOTYT OBITh MCKITIO-
YeHH U3 ropTdesis U He IPUHUMAThC BO BHUMaHKe. [1omo6HBII xon ynpo-
@aeT u3ydeHue nmoprdens, ycTpaHsast O4eBUIHBIE CIOXHOCTH.

[Mpouenypa yrnpoueHust ONMLIKOHHBIX MOpTdeneit NyTeM UCKIIOUEHHUS MO-
XeT ObITh MUCIIONB30BaHa M [UId JaibHelulero uiara. Mel 3HaeM, 4To MpUOBLIb
WM YOBITKY MIPOKa JJIMHHOM WIK KOPOTKOH BOJATHJILHOCTHIO OOUHAKOBHI,
HE3aBHUCHMO OTTOTrO, KMeeT JIM OH JIeJI0 ¢ OIIIMOHAMK KO/ WK IyT. Ecin xe-
JUKUPOBAHHBIM MOPTQHERL UMEET [UIMHHYIO (KOPOTKYIO) ITO3KIIMIO Ha OILUO-
HEI, TOTAa Y4aCTHUK HAaXOMUTCH B [UIMHHOW (KOPOTKOI) MO3MIMHU IO BoOja-
TWILHOCTH Y HEBAXHO, KAKHE 3TO OIMLMOHLI — OY1b TO KOJUI WIH YT OMIHO-
HbI. DTO 03HAYAET, YTO MOXHO T'OBOPUTE O NMOPTQEIE KaK O COCTOSALIEM H3
JJTMHHON WK KOPOTKOM ITO3HIIAK Ha OIUAOHEI, KTHOPHUPYS TP 3TOM THII OIl-
uroHa. YToOHl moka3aTh, HACKOJIBKO 3TO MPOCTO, PACCMOTPHM MOpTdens,
BKJTIOYAIOHIMI B c€0s1 HECKOJIBKO OTHOTOIMYHEIX OIMIIMOHOB, 00paIalonuXCcs
Ha aKLMK C Pa3IMYHBIMM LIEHAMHU UCITONHEHHUS, KaK IMoka3aHo B Tabnule 6.7.
3Hak “ruroc” MpeacTaBsieT JUIMHHYIO MTO3KIIMIO, a 3HaK “MUHYC” IEMOHCTPH -
PYET KOPOTKYI0 MO3HULIUIO.

PaccMoTpuM 10 odepeny Kaxnuyto LieHy ctpaiik. [loprdens uMeer minH-
HYIO NMO3MLMIO Ha 20 OILIMOHOB KOJUI ¢ 1eHoi crpaitk $110, mostomMy MeI To-
BOPHM, YTO MO3KUMA JUiKkHHag Ha 20 omumoHoB $110 crpaiika. TIpu ueHe
crpaiik $105 nmosuuust, BKiodaronas B cebs noHr Ha 10 ONLMOHOB KOUT M
wopT Ha 10 ONUKOHOB IyT, 3KBUBAICHTHA JJIMHHOI MO3KLIMHU MO 6a30BOMY
WHCTPYMEHTY. DTa JJIMHHAS MO3ULIMSA OYIET XeIXUPOBaHA KOPOTKOM MO3UIIH -~
el 1o akKIMK ¥ IS YIIPOLIEHUS Tak OymeT mpeanonaratbest Besae. TakuM o6-
pa3oM, MEI BUIHMM, 4TO MOpTQEb He UMEET OMIIUOHHON MO3ULIUHU TIPH LIEHE
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Tabnuua 6.7 Herro-no3uiys no onuuoHaM

Lena Mo3uiyu Komn MMo3umuu Herro-nozuiiu
UCTIONHEHUS  Ha OILMOHBI Ha OILIKOHBI YT OTMOHOB
110 +20 0 +20
105 +10 -10 0
100 +15 +5 +20
95 -20 -10 -30
90 +15 -20 -5
85 -30 +35 +5

crpaitk $105. JnuHHas mo3uLus 13 15 OMUKOHOB KOMT U 5 JUIMHHEIX OIIHAO-
HOB YT ITpH ueHe cTpaiik $100, ¢ TOYKM 3peHKst BOJATHIILHOCTH, 3KBUBAJIEHT-
Ha JUIMHHOM MO3KUUMK K3 20 OIMKMOHOB. AHATOTMYHO, HpH neHe cTpaiik $95
MO3KLKA sIBAsieTCsI KopoTkoit Ha 30 onmuuoHoB. B cuTyaumu ¢ 1eHo# crpaitk
$90 HabrOmAaETCA COKpaLIEHHE N0 KOPOTKOM HETTO-IO3HIKK B 00BEME 5 OIl-
LIMOHOB, IIOTOMY YTO MOXHO MOJYYUTh (net out) 15 U3 IIMHHBIX OMUKOHOB
KOJUI MOCpeacTBOM BuiuuTaHus 15 13 20 moprt, octaBisis 5 koporkux. [Ipwu 1e-
He $85 MoxHO monyduTh 30 KOPOTKUX OMIIHOHOB KOJLT BMecTe ¢ 30 [UIMHHEI-
MK OITHOHAMH ITyT, KOTOPBIE ONPEACIAIOT MopTdesb KaKk HaxoAsIUKcH B
JUIMHHOM IMO3MUMHK Ha 5 ONMLIMOHOB IyT, WIK [UIKHHON HETTO-HO3ULIKMK Ha 5
onuuoHoB. Ilpolienypa KHCKIIOYEHUs Ioapa3yMeBaeT, 4yTo mopTdesib U3 12
Pa3IMYHBIX [TO3ULIMI MOXET paccCMaTpUBAaTbCA HAMHOTO IPOIIE: KaK COCTOsA-
UM ToNbKOo U3 5 mo3unuil. Takoe ynpoliieHrue O4€Hb BaXHO IIPU pacCMOTpe-
HHUH OOJIBLIMX OMLIMOHHBIX MOpTdeneii.

6.8 UTOI'N

PucyHok 6.10 npencrasisieT coboif KpaTKU 0630p KPUBBIX LEHBI, JIEJILTHI,
TaMMBI ¥ IMHUH MPUOLUTH TIPHU TOPTOBIIE BOJIATWIBHOCTBIO LI YETHIPEX KOM-
OMHAUMA: JVIMHHOM ITO3KHLIMK, KOPOTKOM IMO3HLIKH, OIMIKOHOB KOJIT U MyT.
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YipaiieHue ONIMOHHBIMU
KOMOMHAIUSIMU

o 3TOro MOMEHTa OCHOBHOE BHUMAaHUE Mbl yIEISITA MTPOCTHIM TOpTde-
JISIM, CofiepXallluM Jru00 INIMHHYIO, T100 KOPOTKYIO MO3UITHIO Ha OJUH OIMLI#-
OH KoJut Wiy nyt. Ha caMoM nene, Wist KaxXaoi JaHHOM aKlMK OCTYIIHO He-
CKOJIBKO pa3IMYHbIX onuuoHoB. CylllecTBYeT, 10 KpaifHell Mepe, TpK pa3nud-
HBIX CPOKa UCTEYEHMs U, M0 KpalitHel Mepe, TP pa3HbIX LIEHBI UCITOJIHEHUS
IUIsE KaXKI0TO IIUKJIa XU3HU oniioHa. Takum o006pa3oM, CyliecTByeT MUHUMYM
3 (cpoka ucteyeHus ) X 3 (11eHbl HCIONHEHUA) X 2 (MyT WK KOJIJT OIMIIHOH) X 2
(IWIMHHASA WK KOPOTKAS MO3MIMA) = 36 pasnuyHbIX THIIOB roprdeneii, co-
JIEPXKAIUX TOJMBKO OTHY ONLIMOHHYIO MO3ULINI0. MalloBepOsSTHO, YTO YIIpaB-
JISIIOLUM ONTLUOHHBIM NTOPTdeeM 3aX04UeT UMETh AEJI0 TOJIBKO C OTHMM OITLIV -
OHOM, MMO3TOMY HE00X0AMMO PaCCMOTPETh, KaK BeAyT CeOs1 mopTdeam, CocTo-
siue B3 KoMOWHamil pa3nuyHbIx omroHos. Ecnu cymectsyer 36 pasmny-
HbIX TUIIOB MopTdesel, coaepXaux TOIbKO OIWH OMUMOH, HETPYAHO Npe-
CTaBUTb, CKOJIBKO CYIIECTBYET pa3IiyHbIX KOMOWHAMT, KOTOpBIE COCTOST U3
IByX unu 6onee onuuoHoB. HanpuMep, cymectyer 630 pasnuyHbIXx KOMOM-
Hauuii U3 gByx omuuoHoB, 7.140 xkoMOuMHanumii U3 Tpex onuuoHoB U 58.905
KOMOHMHAIUHA, COCTOSIINX K3 YETHIPEX ONMUUOHOB. M Bce 3TO ¢ y4eTOM TOrO,
yT0 KOMOHMHAIIMK OrpaHWYEeHEl COOTHOLIEHWEM OAMH K oTHOMY. Yacto ynpas-
JISIIOLIME UCTIONB3YIOT Pa3Hble COOTHOUIEHHUS, TAKKE KaK OJHA [IUTUHHAS [TO3K-
LI¥is1 Ha JIBa OITI{AOHA KOJLT BMECTE C KOPOTKOU MO3UIIKEN HA TPU ONLIOHA ITyT
Y Tak gaiee. Eciu yYuThIBaTh ¥ BCE BAPUAHTHI, TO YHUCIIO BOBMOXHBIX pa3iiny-
HBIX KOMOMHanuii O6ygeT OrpoMHBIM, a yIpaBjleHHE NOAOOHBIM MopTdeieM
MOXeT ObITb BEChbMa CJIOXHbBIM.
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B itrobomM moprdene BCe oTaeNIbHBIE OMIMOHBI B O0JblIeli MM MeHblIeH
CTereHH BelyT ceOs corlacHO cTaHnapTHoii Mmonenau biska-1Hoyn3a. Kaxnbrit
KOMITIOHEHT B Pa3HOU CTelleHU BHOCUT CBOIO JIETITY BO BCEOOIIYIO 3KCIIO3UIIMIO
rnoptdeis 10 aKLMH: NOJIOXUTEIbHYIO WK OTpULaTeNbHyI0. Kax bt KoMIIo-
HEHT MMeeT Pa3/IMYalomyrocs CTeeHb BPEMEHHOrO pacriaja ¥ pa3iH4dHYyIo
YYBCTBUTENBHOCTD K PHIHOYHOU BOJATUIILHOCTU. YIIPABISIONINA TAKUM [10pPT-
deneM JOJDKEH CIEeIUTD 32 BCEOOITUM BAUSHHEM Pa3HBIX KOMIIOHEHTOB U €My
JOJIXHA OBITh JOCTYITHA OLICHKA BO3ACHCTBUS ABMXKEHUH 1IeH aKI[UH, BIUSTHUS
BpEMEHM U U3MEHEHMS B BOJIATUILHOCTH. B 3TOM rmase Mbl MOKaxeM, KaKuM
00pa3oM MOXHO OflepHpOBaTh 0oJiee CIIOKHBIMH ONIIMOHHBIMHU MOPTQEaIMHU
C UCIIOJb30BaHKEM TaOIWYHLBIX MMporeccopoB. OnHAaK0O HEKOTOPBIE U3 0DbIY-
HBIX OIMIIMOHHBIX CTpaTerwii, BKIIOYAIOIIKE B CeOs mpoCcThbie KOMOMHAIUM,
MOTYT MCCJIEHOBAaTbHCS C IIOMOIILI0O HECIOXHBIX IpaduyecKUX METOIOB, U
npexae 4eM Mbl pacCMOTpHUM DoJiee CIOXHBIE BApHAHTH, 0OpaTUMCS K TpeM
MPOCTHIM KOMOHUHAIIMSM.

7.1 KOMBHUHAILIUA Nel:
BEPTUKAJILHBIN KOJLI CIIPD/

BoaMoxHO, caMoii mpocToif OIMMOHHOMN CTpaTerue sIBgeTCsl BEpTHKAb-
HBIit KOJUT CripaA (MHOTIa onpeAeiisieMblii TPOCTo Kak KOJUI cripan). Ta crpa-
Terusi BKJIIOYAET B ¢e0sl MOKYIKY OHOIO OMUIMOHA KOJT U OZHOBPEMEHHYIO
MpOAaxXy APYroTo OMIIMOHA KOJUI C TOM Xe CaMoii JaToit MCTeYeHUs CPoKa, HO
¢ UHOU 1eHoi ucnonHeHus. [lpumep, Koropslii Mbl cobupaemMcs paccMoT-
pethb, BKIIo4aeT B cebst $100/8110 ogHOroAWYHBIM KOJUT Cp3, Ha aKUUIo, O
KOTOpOM MBI TOBOPWIN Ha MPOTSDKeHUM BCell KHUTH. CkaxeM, MBI TOKYIaeM
ONIIMOH C ieHoi ctpaiik $100 1 npomaeM omiuoH ¢ LeHo# cTpaik $110. Eciu
MOKYIaTh 110 6oJlee HU3KOM IieHe CTpaiik 1 NpoAaBaTh mo 60jee BEICOKOM 1ie-
He cTpaiik (OrMMOHB KOJUT), TO COrJIaCHO PHIHOYHON TEPMMHOJIOTHH 3TO OY-
JIET Ha3bIBAThCSI MOKYIMKON crip3na. O4eBUAHO, YTO OMIIUOH C Doliee HU3KOM
LIEHOW CTpaiiK BCeraa HaMHOTO AOPOXe ONMIMOHA ¢ Gojiee BHICOKOU 11€HOM
CTpaiik, MO3TOMY KOMOMHAIIUSI UMEET MONOXUTEIBHYIO 1IEHY, TO €CTh 34eCh
TpebyeTCsi HEKOTOpOe MHBeCTUpoBaHUe. OCTaBIIsAsi B CTOPOHE BOIPOC O NEPBO-
HauyaJbHOM CTOMMOCTH KOJUT CIIP34a, PACCMOTPUM CTOMMOCTh KOMOMHAITUH K
MOMEHTY UcTedeHMs1 cpoka. Tabmuna 7.1 u PucyHok 7.1 moKassiBaoT CTOMMO-
CTHM K CPOKY UCTEYEHUS U LIEHBI OTAEIbHBIX KOMIIOHEHTORB, a TAKXE UTOTOBBIH
cnpai. Mul ucnons3yeM 00bI9HOE 0603HaYeHKE, IPUMEHSIEMOE TSI KOPOTKUX
ONLIMOHHBIX NMO3UIINM, a UMEHHO: B BUE OTpULIATeIbHOU cTouMocTu. OTpu-
HaTeabHas CTOMMOCTD OMpelesisieT CyMMY AeHerT, TpeOyeMbIX TS TMKBUAAIIUA
TIO3UITUH.
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Pucynok 7.1  CToMMOCTb HCTEKAIOLLETO KOJLI CIIP3Ja

IMpu nene akumu Hke $100 06a omnMoOHa UCTEKAIOT 0GECIIEHEHBIMHU,
NO3TOMY CIIP3[ Takke HCTeKaeT obecueHeHHM. [Ipu 1ieHe akiuu CBbILE
$100, Ho Huxe $110 WIMHHBIM OMUMOH KO/ CO3laeT 3Kcno3unuio B 100
JUTMHHDBIX aKLWif, HO KOPOTKWM OMIIMOH KOJUI JAeT HYJEBYIO 3KCITO3UIUIO.
ITpu neHe akuwu Boille $110 onuuoH Kot ¢ 6osee BHICOKOM 1i€HOH cTpaiik

Taommua 7.1  CTOMMOCTB MCTEKAIOLLETO KOJUI CIIp3ia
(ITMHHAS TTO3UIMS HA OJIMH OIIMOH KOJUT ¢ neHoi cTpaiik $100 u
KOPOTKAsi NO3ULMSI HA OJMH OTIIMOH KOJUT C IeHOM cTpaiik $110)

LeHa akuum CrouMocTts CrouMMocTh CTouMOCTh Lena
K CPOKY IUTHHHOTO KOPOTKOTO KOJLT KOJLI
HCTeYEHUS OIIIMOHA OIIIIMOHA KOJLT cripaa cripasia
(cTpaitk =$100) (crpaik =$110) (c)=(a)+(b) (d)=(c)/100
(a) (b)
80 0 0 0 0
85 0 0 0 0
90 0 0 0 0
95 0 0 0 0
100 0 0 0 0
105 500 0 +500 +5
110 1.000 0 +1.000 +10
115 1.500 -500 +1.000 +10
120 2.000 -1.000 +1.000 +10
125 2.500 -1.500 +1.000 +10

130 3.000 -2.000 +1.000 +10
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uMeet skcnosunmio 100 KOpOTKUX akKLMH, YTO MOJHOCTBIO HEUTpaamsyer
JUIMHHYIO 3KCHO3MIINI0, TeHEPUPYEMYIO OIIIMOHOM KOJLI € 00JI€€ HU3KOI 11E-
HOI cTpaiik. UTak, nmpu mo6oii nexe cBbiie $110 cTouMocTs KOJLT cripaja or-
panudena $1.000, a nena Kour cnpana 6yaet orpaHunyena ypopHem $10 3a ak-
uuto. LleHa K UCTeueHM10 CpoKa, Wik npoduis cTouMocT Huke $110, oueHs
MOX0XA Ha [1eHY TPOCTOM UTMHHOM MO3MLUU HA OMIMOH Koul. JoGaBieHue
KOPOTKO# TO3MIIMKM HA ONMOH KOJLT YCTpaHseT BCIO JalbHEHIlyi0 MPUOHLIb
BoIiie yposHsT $110, 3aKpbIBasgs BO3MOXHOCTH IMOJYYEHUS HEOrPAHWYEHHbIH
MOTEHUMAIBHBIN JO0XOM OT JJIMHHOMN MMO3ULHH.

HutepecHo paccMOTpeTh CIIP3/ KaK €AUHBIA COCTABHOM MHBECTUIMOHHBIH
MexaHusM. [Jo 3To# cTaguu Bce pacCMOTPEHHbIE HAMU (DMHAHCOBLIE MHCTPY-
MEHTbBI UMEJIU NPEPLIBHOCTD, WIIM U3TUO IIEHBI MPU HACTYIJIEHUH CPOKA UCTE-
yenust. PaccmaTpuBaeMblit KaK CJIOXHBIH OOBEKT, KOJLI CHP3I OTIHYAETCS
TEM, YTO UMEET ABa u3ruda (two kinks), v 310 neJ1aeT JIMHUIO LIEHBI K CPOKY HC-
Te4eHUs BABOIHE UHTEPEeCHOH mis uzydeHus. LleHa KoJut cripaa K MOMEHTY
MCTEYEHUST OTIIMOHOB MOXET OBbITH IOJIydE€HA U3 LICH IBYX OTAEJIBbHBIX KOMITO-
HeHToB. Tabnuna 7.2 u PucyHok 7.2 IpUBOIAT LEHBI OTACIbHBIX KOMIIOHEHTOB
¥ CIIP3/a NPU pa3IuuHbIX IIEHAX aKIIMK CO CPOKOM B OIMH TOX 10 UCTEYECHUA.

Ko cripaasl o4eHs paciipoCTPaHEHBI CPEAU PEIINTEIBHBIX HUHBECTOPOB U
CIIEKY/ISTHTOB, IIOTOMY YTO OHH ACIIEBTIE, YEM MPOCTO OMUMOHBI KOJUI, ¥ Tpe-
Oyi0T MeHbille ABMXKEHUH HEHBI aKIMK UIST JOCTHXKEHUS YPOBHS 0€3yObITOU-
HocTH. EciM MHBECTOp Npearojiaract, 4ro leHa JeXallie B OCHOBE aKIIMU
3HAYUTEILHO NOAHUMETCS B OyAYIIEM, TO OH MPOCTO OTKPOET LIUHHYIO O3H-
LIMIO HA OTILMOH KOJLI ¢ eHo# crpaik $100. OqHako eciu OH TMOJIAraet, yto

25+ | e Jonr xkonn
—--—-  UWopT koNn
Konn cripag
UcTeueHwe

tlena onumona ($)

-10

-15 T

-20
80 90 100 110 120 130

LleHa Akuum ($)

Pucynok 7.2 IeHa Ko cip3aa npY CpOKE OAMH rom 10 UCTEYEHUSA
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Tabmana 7.2 Ilena KoJUI CIP3/a NPy CPOKE OIUH rofl 10 UCTeYEHUS

HeHa HeHa IKHHOTO IeHa KOpOTKOTO HeHa Koan

axUu ONIIMOHA KOJUT OMIIMOHA KOJUT Crp3aa
(cTpaiik=3$100) (cTpaiixk=$110) (©)=(a)+(b)
() (b)

80 0,40 -0,08 0,32

85 0,98 -0,25 0,73

90 2,02 -0,63 1,39

95 3,67 -1,33 2,34

100 5,98 -2,50 3,48

105 8,95 -4,23 4,72

110 12,50 -6,58 5,92

115 16,52 -9,52 7,00

120 20,89 -13,00 7,89

125 25,50 -16,92 8,58

130 30,28 -21,20 9,08

LIEHA He TIOAHUMETCST TaK BBICOKO, a CKaXeM, BbipacTer Toabko Ha 10%, To pa-
3yMHee NpUOOpecTH KO cnpad. Koan cnpsn AeiieBie MPOCTO OIuMOHa
KOJUI, ¥ €C/IM OKOHYATENbHas IleHA aKIMK He3HauyuTessbHO Boiie $110, 1O
3aBEpIIaOILIKE CTOMMOCTHY noptdeneit Oyayt cxoaHsl. Tak kaK crpaja JeiieB-
Jie, TO TOPrOBEII OGOPOT B IPOLIEHTAX BbILIE, 4 CHEKY/ISHTOB 00BIYHO O4YEeHb
6eCroKOUT TIPOLIEHTHBIN 060poT. K npumepy, ecau uena akuuu papua $100,
TO OMIIMOH KOJLI ¢ 1ieHol cTpaiik $100 crout $5,98, a cnipsn ctout Beero $3,48.
Ecnu uena akumu nogHumMaercs 10 $110 x cpoKy ucteueHMsI, TO ONMIIUOH KOJLT
oynet crouts $10, 06pasya npubsLls B 67%, B TO BpeMsT KakK KOJUI CIIp3, CTO-
MMoCThI0 Te Xe caMble $10, naet npubsUis B 187%. 1N DOCTUXEHUS YPOBHS
6€3yOBITOYHOCTH ¢ OTILIMOHOM KOJLT LI€HA 0a30B0# aKIMM K UCTEYEHHUIO CPOKA
JOJDKHA MOAHATHCA, 110 KpaiHei Mepe, 1o $105,98, B To BpeMs Kak UIs CIIp3-
na nomseM 10 $103,48 6ynet noctatouen. IToKymKa KoJul CIIpa1a COMpPOBOXKIA-
€TCS MEHBIIIMM PUCKOM, YeM MOKYIKa ONIIMOHA KOJUI, HO 3TO KOMITIEHCUPYET-
Csl OrpaHWYE HHBIM MOTEHIIUAIOM POCTA CTOUMOCTH.

I'pachmk LIEHBI KOJUT CIIP3/a K HACTYTUIEHMIO CPOKA UCTEYEHUSI NIPEICTaBIIs -
€T co00M KpMBYIO. Ha HUXHUX [IEHOBBIX YPOBHSX aKILMU KPUBAs LICHBI pacIo-
JIOXEHA HaJ JUHUEW CPOKA UCTEYEHHST, & HA BBICOKMX YPOBHSX KPUBast pacrio-
naraeTcst Nof TpaHuLei cpoka ucteueHus. I1pu cpoke uCTeueHUs B OAUH TOJI,
HAKJIOH NPOQWIST LEHBI OYeHb HEOONBIION, U B 3TOU CUTYAI[MM HUKOCAA HE
osiBaer Oousibilie 0,20. bonaee moapoOHOE UCCIEN0BAHUE YYBCTBUTEIBHOCTEH
KOJUI CIIP3/I2 MOXHO IMPOBECTH IPU PACCMOTPEHUU NPOGUISA UEHBI HA PA3HbBIX
BPEMEHHBIX YPOBHSIX /10 CPOKA UCTEUEHHSI, KAK 3TO MoKa3aHo Ha Pucyuke 7.3.

JBe IpEepHIBHOCTH, BOZHUKAIOIIME K CPOKY UCTCUEHUS, SIBIISTIOTCSI IIPUYH-
HOHM TOTO, YTO KOJLT CIIP3JT UMEET 0YEHb HEOOLIUHBIE YEPTHI, caMas UHTepeC-
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Has M3 KOTOPBIX — 3TO BIUSAHME BPEMEHHOTO pacrnazga. Jo HacTosmero Mo-
MEHTa MBI TOBOPWIM O NIOPTeEsx Tud0 CTpafaoux, 1160 BHIMTPHIBAIOIIMX
Giiaromapss BpeMEHHOMY pacriany. DTOT COCTaABHON MHCTPYMEHT MMEET BO3-
JIENCTBUE U OT TOrO, 1 OT Apyroro 3ddekra. Ha Pucynke 7.3 xopowo BuaHo,
9TO HUXE ONpeneaeHHoN nensl akuvu ($104 B taHHOM cliydae) TedeHUe Bpe-
MEHM COKPAMIaeT CTOMMOCTb MHCTPYMEHTA, HO BHIILIE ONpPENEJeHHOH IIeHbI
BPEMEHHOM MMOTOK YBEIWYHBAET CTOMMOCTH MHCTpyMeHTa. IIpu onpeneneH-
HOM LIEHE MHCTPYMEHT abCOMIOTHO HE3aBUCUM OT BpeMeHU. TToHavany Takoe
MOBEACHUE KAXETCH 0YEHb CTPAaHHBIM. KoIa Bl noKymaere eqUHCTBEHHBII
ITyT- WK KOJLI-ONIUOH, TO Cpa3y Xe NOocje NpUOOPEeTeHN ONIMOHA BpeMsl
HAa4YMHAET pa3pyluaTs ero CTouMocTb. Korna Bl iponaete equHCTBEHHbIH OI-
IIUOH, TO Cpa3y Xe MOCJe ero MPoJaXH, BpeMs HauuHaeT pabortath Ha Bac. C
3TUM MHCTPYMEHTOM DE3YJIBTAaT 3aBUCUT OT LEHBI OCHOBHOTO MHCTPYMEHTA.
IIpuynHy TakOTO MOBEAEHMS, KOHEYHO X€e, TTOHITh HECJIOXHO — OHO TaKoe
MOTOMY, YTO OPT(HESib OTHOBPEMEHHO COCTOUT U3 JUIMHHON U KOPOTKOM MO-
3AIUA Ha ONIMOHBI C PA3IMYHBIMU [IEHAMMW UCTIONHEHUS. Pe3ynbTHpyIommM
BAUSTHUEM BPEMEHHOIO pacnaja SBAseTCs CyMMa BO3AECHCTBUI BpeMEHHOIO
pacnaja Ha OoTAeabHble KOMIOHEeHTHI. [Tpu rieHax Huke $104 orpuuarensHoe
BJIMSTHAE BPEMEHHOTO pacnaaa 00Jee HU3KO0 pPacioNoXeHHOIO OMIMOHA KOJLI
NMEPEBEIIMBACT MOJOXUTENBHOE BO3NECUCTBUE BPEMEHHOIO pachiaja pasMe-
LIEHHOTO 00Jiee BHICOKO (B 4aCTH IIeH CTpaK) onuuoHa Koswr. [IpH BICOKHUX
1eHax 0a30BOTO aKTHBA BO3HUKAET 00pATHAS CUTYalMsA, HO NPU ONpeeIcH -
HOW IIEHE 3TU BAMSHUS BEIDABHUBAIOTCS.
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Pucynok 7.3  BiausiHusI BpeMEHHOTO pacriaga Ha KOJUT CIIpaI
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Kak v B ciiyuae ¢ oTaeIbHBIMY OTIIIMOHAMY, TEYEHUE BPEMEHU MPUBOIUT K
WCKPHUBJIEHHIO IIEHHI TIO HAMPABAEHHIO K TPAHUIIE CPOKA UCTEYEHUs], U U3yde-
HHE TPACKTOPHUU KPUBOM MOXET MPOJIUTH CBET Ha JAPYrue BHAbI YYBCTBUTEIIb-
HOCTH OTNLMOHA. B TaHHOM cilydae KpUBast Kk CPOKY UCTedeHUsT 6oJlee CII0XHAS
M COYETACT B ceOe TP JIMHUHM, COOTBETCTBEHHO OTIPEAEIISIOINX XapaKTep 4yB-
CTBUTENBHOCTH. [IJIs1 KPATKOCTH PACCMOTPUM ABE 00JIACTH: Hag ¥ MO ONIpee-
JIeHHOH LIeHOM akuuu B $104.

00aacTh HHKEPACNOJI0KEHHBIX 3HAYEHHH

JIMHUM LEHBI B HU3KOM 00JIaCTH MTOX0XH Ha TPOWIb LIEHI JUIMHHOTO OIT-
LIMOHA KoJUL. Boons Kaxmoi MTaHHOM KpUBOM 3HAYEHUS ICJIBTHI SIBJISIIOTCS MO~
JIOXUTENbHLEIMUA ¥ YBEJIMYMBAIOTCS IO MEPE pOCcTa HeHbl akiuu. C TeueHneM
BPEMEHU 3HAUYECHUE ACJIETHl YMEHBIIACTCA IIPY HU3KMX LIEHAX U YBEIUYHUBACT-
cs TIPY BBICOKMX LeHaX. M3rub neHsl, niy ramMmma, SBiseTcs TOJOXUTEIbHON
BEJIMYMHON M BO3PACTAET 110 MEPE IPUOIMKEHHUS K CPOKY UCTCUCHUS.

O0.1acTb BbIIIEPACNOI0KEHHBIX 3HAYEHHIH

[Mpoduis HeHb! B BILIENEKAILEH 00J1IaCTH TOXOX HA JIMHUIO LIEHLI KOPOT-
KOTO OMIMOHA NyT. Biojs Kaxa0# KpUBOH BETMYMHA JIETIBTHI YMEHBIIIAETCS 110
Mepe YBEJIWYECHUS IIEHBI akLIMK. McTeueHre BpeMEHH XXM3HH OTILIMOHA CKa3bl-
BaeTCs aHAJIOTMYHBIM 00pa3oM, a UMEHHO: YBEIMUMUBAET NEABTY NMPU HU3KHUX
[IEHAX ¥ YMEHBUIAET AEJIBTY TIpU BHICOKMX IleHax. M3rub 1eHsl oTpUnaress-
HBIA ¥ CTAHOBMTCS BCE 0O0JIEE SIPKO BBIPAXKEHHBIM MO MEpPE NMPUOIIIKEHUS K
CPOKY MCTEUEHUSI.

Henpra koMOMHAIIMKM BCETIA IOJOXUTEIbHAS WIN HYJIEBAST, TO3TOMY MO~
XOISIIUM XE[KUPOBAHUEM OyneT SABAATHCA KOPOTKAs NMO3ULIUS N0 0a30BOMY
UHCTPYMEHTY. TlepBOHAYATEHO MaKCHMATbHASI NeasTa paBHa Toabko 0,2 M
CIeAOBATENBHO, 00BEM Xe[Ka OyIET NOBOJBHO MAIEHBKUM. OTO MMOTOMY, YTO
Ha DOJBLIOM YIATEHWH OT CPOKA UCTEYEHHUS ABE IPOTUBOTIOIOXHBIE 9KCITO3U~
[IUY AKLIMM IOYTH HEUTPATU3YIOT APYT Apyra. OAHAKO TO, 4TO U3TUO SABJISIETCA
MOJIOXUTEIBHBIM B HU3KOW 00J1aCTH M OTPMLATEIbHBIM B BRICOKOU 00JIacTH,
YCJIOXHSIET TMONBITKY UTPOKA BONMATHIBHOCTHIO OCTABATHLCS ACAbTA-HEUTPAJIL-
HbIM. B HU3KO0# 00/1aCTH TaMMa NO3ULIMM TIOJIOXKUTEbHAS , TO3TOMY PEXEIKU -
poOBaHUE TIORJIEUET 33 CODOM TIPOIAXY aKIIMW HA TIyTH BBEPX M TIOKYTIKY Ha ITy-
TH BHU3 — 3Ta KOMOMHALMS SIBASICTCS JIMHHOM BOJATWIBHOM Mo3uLuei. B
BBICOKOW 00J1IaCTH TaMMa NMO3UILIMK OTPUIIATENIBHAS, TI03TOMY PEXEIKUPOBA-
HME TIOBJIEYET 32 CODOI MOKYIKY akIlIMM Ha MYyTU BBEPX M MPOAAXY HA IyTH
BHU3 — TaKasi KOMOMHAIINS SIBJIIETCS KOPOTKOU BOJIATUIIBHOM To3uLiMel. Ha
TpaHUIle MEXTY IByMsi 00JIaCTsIMUM CYILIECTBYET TOYKA, B KOTOPOil U3rKb, Win
ramMMma, IEPEXOIUT OT TIOJIOXKUTEIBHOTO 3HAYEHUS K OTPULIATEILHOMY, TO €CTh
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TOYKa, B KOTOPO raMMa paBHa HYJIIO U TIE He TPeOYeTCS HUKAKOTO PEXEIKI-
poBaHus. OHa COOTBETCTBYET TOUKE, B KOTOPOU OTCYTCTBYET BO3AEHCTBHE Bpe-
MEHHOTO pacnaaa. B a1oit Touke noprdens HU AIMHHbIN, HA KOPOTKMH 110 BO-
JIATWIBHOCTH, Y €CJIH OH XCIKHUPOBAH MPAaBUJIBHBIM KOJIWYECTBOM aKLHAM, TO
HE ABISACTCSA HU JUIMHHBIM, HA KOPOTKHM.

Byner cTpaHHBIM, €CJIM KTO-TO 3aX04€T OKA3aThCSI B BRIINEOMMCAHHON 110~
3unuu. [Jo HaCTOSIIIIETO MOMEHTA MBI ITPEATIOJIATANIH, YTO NPEXAE YeM BOHTU B
PBIHOK, UHAUBUALYAJIBHEIM UTPOK PELIACT OTKPHITh €My JUIMHHYIO WK KOPOT-
KY10 BOJIATWIBHYIO O3UIINIO, TIO3TOMY BHILIEYKAa3aHHAs! KOMOWHAIIUS HE IO~
XOAUT HU MOJ OAVIH U3 3TUX ciydaeB. OmHAKO CYIIECTBYIOT CUTyal[iM, KOTa
WTPOK MOXET NPEIIOJOXUTh: 1) €clii PHIHOK MOAHUMAETCS, TO BOJIATH/Ib-
HOCTb OyIeT Nanarth, 2) ecyiv poIHOK MajJaeT, TO0 BOJATHIBHOCTE OYAET TOqHH-
Marbcs. BolilieonMcaHHass KOMOMHAIIMS IOJTHOCTBIO TIOMOUAET VISt TAKUX TIPO-
THO30B. UTPOK MOXET aBTOMATHYECKU OTKPHITH KOPOTKYIO BOJIATUILHYIO I10-
3ULIMIO HAa IYTH BBEPX U JUIMHHYIO BOJJATAIBHYIO HA ITyTH BHH3,

Hpyroii curyaimeit, aeiaoieil 3Ty KOMOMHALIKIO ellie TIpUBJIEKaTeIbHEE,
SIBJISIETCS CUTYaIIUsI, B KOTOPOW UTPOK OILICHUBAET BHIILIECTOSIIMHA OMIIUOH T0-
pOXe, 4eM OMNIIMOH paclolOXEeHHBN HUXe. 31ech UTPOK HE paccMarpuBaet
BOJIATWIBHOCTh WJIM HAMNpPaBJICHUE PLIHOYHOW IIEHEHI, & XOYET HU3BJIeYb MpPH-
ObLIb U3 PA3HUIIBI B CTOMMOCTH OIIIMOHOB. /11 3TOrO OH JOJIKEH OTKPHITh
KOPOTKYIO MMO3MLIMIO HA IOPOTOM OIMIIMOH U KYIIUTH neilieBbiid. HeTro-KoMOu-
HAaIMs CTAHET aNeKBATHOW [UIMHHOW TMO3HMIMM HA OCHOBHON HHCTPYMEHT U
9TOOBI CBECTU PUCK HA HET, HEOOXOMMUMO NMPUOETHYTH K OAXOASIIEMY XEIXKH -
posauuio. [Toprdens Oyer TAKOBBIM JIUO0 10 UCTEYEHUS CPOKA, 00 10 UC-
YE3HOBEHMS [IEHOBOM PA3HUIIbI, KAXKYIIEHCST aHOMAJILHOM.

Kakosa Obl HM ObDIa IPUYMHA CO3TAHUS TAKOTO NOpTQENs, yIpaBleHue
PBIHOYHBIM XEIXKEM ¥ HAOIIOACHUE 32 BO3IEHCTBUEM BPEMEHH M MEHSIOLICH -
¢S BOJIATWIBHOCTBIO OTHIOAB HE MPOCTast 3aJada, U B 3TOM CMBIC]IE 3TO — OT-
HOCUTEJIBHO MPOCTasi KOMOMHAIIUS.

7.2 KOMBUHAIIUA Ne2: BPEMEHHOMU CITPD/I

D70 OHA U3 IEPBBIX CTPATETUH, C KOTOPOU 3HAKOMST T€X, KTO IPUCTYIIA-
€T K M3YYEHHIO ONIIMOHHBIX PIHKOB. OHA NpocTa U1l TOHUMAHUS, TI03BOJISS
KaX/JOMy Ha MHTYMTMBHOM YPOBHE “IIpOYyBCTBOBATH” TIOHSATHE BPEMEHHOTO
pacmnaga v, paBHO KaK W KOJUI CIIP3J, COTIPOBOXIAETCS MaTbIM puUCKoM. Ctpa-
Terus paboraer ambo ¢ MyT, MO0 ¢ KOJUT ONIIMOHAMHM, TTIOTOMY JUIS YIIPOLLE-
HUST MBI OyIEM MMETH JIENIO ¢ ONuMoHaMu Kosul. Jlormdeckoe o60cHOBaHUE
TOPIOBIK coaepxar rpaduku Ha PucyHke 7.4, WUIIOCTPUPYIOLIUE HAMOOJIb-
ilIM¥ BpEMEHHOM pacnaj, NepeXuBaeMblii ONNIIMOHAMM Ha 3aBepilaloIuX cTa-
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Pucynok 7.4 BpeMeHHOH P31 = JUIMHHAS NO3ULKA Ha 12-MeCsTYHbIN OIMOH KOJUT
¥ KOPOTKas MO3ULHUS HA 6-MECSIYHbIM OMIIMOH KOJLUT

IHUSAX CBOECH XU3HU. JOATOCPOUYHEIE ONMIIAOHHI TOXE MEPEXKUBAIOT BPEeMEHHOMU
pacnaz, HO B MEHbBIIICH CTETIeH!, YeM KpaTKOCPOUYHBIe ONIIAOHEI. BpeMenHOH
CIIp3J — 3TO MOMNBITKA U3BJIeYb BHITOAY U3 3TOH OCOOEHHOCTH, U B CBOCH IIpo-
creiieil ¢popMe OH TIPEACTABIACT COD0H AMUHHYIO MO3UIHIO HA JOJITOCPOY-
HBIJ OTIIMOH ¥ KOPOTKYIO TIO3UIIMIO Ha KpaTKocpouHblit onuuoH. Unes 3a-
KJTI0YaeTcsi B TOM, 4YTO €CJIM LEHAa OCHOBHOTO MHCTPYMEHTA IBHXETCS HE
OYEeHb OBICTPO, TO KPATKOCPOYHBIA ONMIIMOH UCTeKaeT O0ECIICHEHBIM M, XOTH
JIOJTOCPOYHBIN ONIIMOH TePsIET HEKOTOPYIO BPEMEHHYIO CTOUMOCTD, 3TH TTOTE-
pH HEe OynyT TaKUMU OONBIIMMU, KAKUMU OBUTA OBl IOTEPHU KPATKOCPOYHOTO
OMIIMOHA.

B kauecTBe mpuMepa paccMOTPUM NOPTQENb, COCTOSAINNNA U3 JUIMHHOH T10-
3UIAY HA |2-MeCSTYHBIN ONIIMOH KOJUT ¥ KOPOTKOM TO3UIIUY HA 6-MeCTUHBIN
OMLMOH KOJIJI ¢ OMMHAKOBEIMU 1eHaMu uctionuenuns B $100. Pucynok 7.4 no-
Ka3bIBAET IIEHOBBIC NPOMUIN OTAECIBHBIX KOMIIOHEHTOB M CaM BPEMEHHOH
cripan. Ha 3ToM pUCYHKE IS NPOCTOTHL OOBICHEHUST KOPOTKUM OIITUOH T10-
Ka3aH ¢ MOJIOXUTEIbHBIM 3Ha4eHUEM 1ieHbl. CTOMMOCTH BPEMEHHOTO CIIp3/a
— 3TO pa3HMIIA MEXTY ABYMSI KPMBHIMHU. 3aMeTETe, TEPBOHAYAJIBHO MTOPTHEID
HE NPEACTABISAET 0COOEHHOTO MHTepeca. OMMH ONMIMOH pacronaraer 12 Mecs-
LAMM J0 CPOKA UCTEYEHHS, a BTOpPoi — 6 MecsaraMu, 06a OLIEHUBAIOTCS CXO/1-
HBIM 00pa3oM, MO3TOMY HETTO-TIO3UIIUs OyAeT KpailHe HEYYBCTBUTICIBbHA K
M3MEHEHMSIM LIEHBI aKLMHA W BOJATWIBHOCTH. JIyuiiee OOBSICHEHUE JIOTUKHU
TOPIOBJIH, & TAKXKE U TO, KAK U3MEHSIETCS 1IEHOBAsA YyBCTBUTEIBHOCTE, MOXHO
HaiT! HA PucyHke 7.5, KOTOpHIM MOKA3BIBAET BPEMEHHOM CIIP3J] KPUBLIX 1IE-
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Pucynok 7.5 BnusiHue BpeMEHHOTO pacrnajia Ha BpeMeHHOM CITpaL

HbI B pa3Hoe BpeMs B OyayieM. KpuBasi, otMedeHHast “6 MecsiLieB 10 UCTeYe-
HMS”, OTHOCUTCH K TOMY JHIO, KOI/a JOJrOCPOYHBIA ONUMOH CTAHOBUTCH 6-
MECSYHBIM OTLIMOHOM, 8 KPAaTKOCPOYHBIH OILIMOH UCTEKAET.

CaMoe nydiliee pa3BUTHE COOBITHH U1 CTPATETMM BPEMEHHOIO CIIp3Aa —
3TO KOIJa KPaTKOCPOUYHBIM OTIMOH UCTEKAET B TOYHOCTH OKOJIO ICHET. TakuM
00pa3oM, CIIp3/l, KOTOPHIA MEPBOHAYATBEHO UMET MAKCUMAIBHYIO eny $1,75,
3aKaH4yMBaeTcs OLeHEHHBIM B $4,20. Mexay HauaIoM TOProB/IU U UCTEYEHU-
€M CpOKa XHU3HHM KpPaTKOCPOYHOTO OMIIMOHA IMOBEJACHUE IIEHBI BPEMEHHOIO
CTIpP3/a OYeHb CJIOXHOE. Kak U B ciydae ¢ MPOCTHIM KOJUT CIP3A0M, TIPUYMHA
CJIOXHOCTEH B TOM, YTO NOPTGEIb UMEET 1Ba M3THGA 1IEH K CPOKY UCTEUSHUS.
B ciayyae ¢ Koyt cnipaaoM ABa u3rnba o0pa3ylorcs Ha Pa3HbIX YPOBHSIX LICHBI.
B cnydae ¢ BpeMEeHHBIM CIP3J0M U3rubbl 06pa3yloTcsl Ha OTHOM YPOBHE 1I€-
HBI, HO B Pa3HbIX TOYKaX Bo BpemeHH. HecMOTps Ha TO, 4TO 00e KpUBBIE 110~
CTEMEHHO CONMXAOTCSA C OTHON M TOM Xe TPAaHMIIEHA CPOKA UCTEYEHMS, Jea-
IOT OHH 3TO C PAITMUYHON CKOpOCThI0. Eciin 1ieHa 6a30B0oro HHCTPyMEHTA Ha-
XOAUTCS BO3JIE LIEHBI UCIIOJHEHUS, TO LIEHOBOM NTPO(WIL POBHBIMA, 103TOMY Y
noptdesist HET AebTHI, a CJIeA0BaTe/IbHO, HET U 9KCITO3UIIMY 10 akiMKu. OmHa-
KO IIPH CMEIEHUM LEHBI UCTTOTHEHUST OTHOCUTENIBHO TEKYILMX 1EH 6a30BOro
MHCTPYMEHTA KOMOMHALIMS HAYMHAET HAaOUPATh SKCIIO3UIIMIO 110 akiuu. Eciu
LEHA aKUMK TOIHUMAETCS, TO LIEHOBON Mpo¢Wib CHAnacT, MO3TOMY BeCh
noptdesib CTAHOBHTCS KOPOTKUM. DTO MOXET ObITh XCIKHPOBAHO ITOCPECT-
BOM NOKYIIKM aklMii. Eciiv ueHa akuuu agaet HUXe LEHbI UCIIOJTHEHUS, TOr-
Ja meHa noprdelis ToXe CHIDKAETCS, YTO MOXET ObITh XeIXHMPOBAHO IPOJa-
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kel akimit. [Ipy HaxoxXaeHUM aKIIMK OKOJIO 1IEHBI UCTIOJIHEH WS, BpEMEHHOMU
CNP3/ B CYIIHOCTH SIBASIETCS KOPOTKUM 10 BOJIATWIBHOCTH, WIM TaMMa-Ko-
potkuM. Kak 1 nipu 001X UTPax ¢ BOJATAIIBHOCTHIO, YOBITKY OT PEXEIKUPO-
BaHMUSI HEUTPATM3YIOTCS TOJOXUTEIbHBIM BpEMEHHBIM pacnanoM. Curyanus
CTaHOBHUTCSI 0OpPAaTHOM, €CJIM OMIMOHBI IIYyOOKO B JIEHbrax WIH IJTyOOKo Oe3
nexer. Ilpu HeHax akUMu, TaJIeKUX OT L[EHBI UCITOJTHEHUS, BPEMEHHON CIpaT
MMEET TMOJOXUTENBHYI0O raMMY M OTPULIATEJIBHBIA BPEMEHHOM pacnan. A 1e-
nepb MBIl pACCMOTPHM OoJiee CIOXHYIO CTPATETHIO, BKIIIOYAIONIYIO B ce0s TpU
OINLIMOHA.

7.3 KOMBUHAIIUS Ne3: KPATKOCPOUHBIN ITYT
CNIPB]1 C HPOHOPHIﬁIEI‘/’I OJVH K IBYM U
TOJTOCPOYHBIN OIIINOH KOJLI

DTa cTpaTeryst HE OTHOCUTCS K pa3psiily CTAHIAPTHBIX, a SIBJISETCS, CKOpee,
KOMOMHAaIMEN IBYX CTPATETMi M UCTIONB3YETCS AN 0OBSICHEHUS O0JIEe CIOXK-
Horo noptdens. 1ot noprdesib COCTOUT U3 KOPOTKOHU MO3UIIUHK HA 1BA TPEX-
MECSIUHBIX OMNIIMOHA NyT ¢ 1IeHOM cTpaiik $95, WIMHHON MO3UUMK Ha OAMH
TPEXMECHUHBIM OTILMOH MYT ¢ [eHoM cTpaiik $105 u WIMHHOM MO3MIIMKU HA
O/IMH IIECTUMECSYHBIN ONIMOH KOJA ¢ 1eHoit crpaik $115. KombuHanus
MMeeT TPU TOYKH HapylLIeHUsT TMHAMMKHY: oaHa Ha $95, a npyras Ha $105, o6e
— BO BpEMEHHOM TOYKE TPU MeCSILA, TPETh Xe Haxomutcesa Ha $115, a Bo Bpe-
MEHM — 4epes HIECTb MecsieB. CTOMMOCTh KOMOMHAIIWH SBISIETCS CYMMOM LIEH
OTMEIBHBIX KOMIMOHEHTOB. OTHAKO 3Ta KOMOWHALUSI HEMHOTO CJIOXHEe U3-3a
TOTO, 4TO OTACAbHBIC TIO3UILMM OTJIMYAIOTCS TIO CBOMM pa3mepaM. ITocMmor-
PUM, KaK cKJlagbiBaeTcs 1eHa noprdens:

Ilena koMOuHaMK = —2 X (11eHa 3-MeCsIYHOTO onMoHa nyr (crpaiik $95))
+1 x (uena 3-mecstuHoro onuMoHa 1yt (crpaiik $105))
+1 x (HeHa 6-MecsuHOTO OMUMOHA Ko (cTpaiik $115))

3TO BEPHO IS KAXIOH M3 KOMOMHAIIMI ONMUIMOHOB, BKIIOYAIOHIUX B ceOst
MO3ULIMK PA3IUYHOM BeTHYMHBL, CTOMMOCTHI0 KOMOMHALIMY OYy/IET CyMMa OT-
JeNbHBIX KOMIIOHEHTOB, B3BeIlIEHHAsI 10 pa3Mepam No3uuuid. PucyHok 7.6 ot-
paxaeT LeHy NTopTdess B pa3HOEe BPEMSI U TIPH Pa3HbIX LEHAX aKI[VH.

[Tpu ouEHBb BBICOKMX ¥ OYEHb HU3KMX 1I€HaX akIMM KOMOMHAI U BEAET ce-
081 TaK, Kak 6y/IT0 OHa MPOCTO COCTOUT U3 IUTMHHOM NO3UIIMKM HA aKIIMK U BKC-
MEPTH OMIIMOHHBIX CTPATETHH 3HAIOT 00 3TOM U 6¢3 nomoiu rpadukos. [Tpu-
YMHA KPOETCS B TOM, UTO MPU OYEHBb BBICOKUX [IEHAX AKIIUH BIMSIHUE OMIHO-
HOB ITYT HE3HAYUTEJILHO, & OTILMOHBI KOJUT HACTOJIBKO TNIyOOKO B AEHBIAX, YTO
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BeayT ceOs] TOYHO TakK Xe, Kak U 6a3oBast akuus. ITpy oueHb HU3KYX [IEHAX aK-
[IMY BAMSHUE OMUIMOHOB KOJUT HE3HAYUTENBbHO. OTpUUATEIbHAS SKCTIO3HLNAS
aKIIW¥, TeHepUpyeMast JJIMHHBIM oninoHoM Tyt ($105), aHHynupyeTcst OoTHUM
U3 KOPOTKUX ONMUOHOB NyT ($95). HeTTo-mo3nuusa CTAaHOBUTCS MIPOCTO KO-
POTKOI Ha OOWH OCTaBLIMIACS ONIIMOH NyT ($95), 4T0 KOHEYHO Xe, TO XKE ca-
MOE€, 4TO ¥ JUIMHHAsl NTO3ULIMS] Ha 0a30BBI UHCTPYMEHT. MeXay IByMs 3KC-
TPEMYMaMU K1Y OBEACHUE LICHBI SBISETCS CJOXHBIM M3-3a MapaJlJIEIbHBIX
BAMSHUY TPEX PA3IUYHBIX KOMIIOHEHTOB. OKOJI0 ieHb akiuu $95 noMUHMPY-
IOLMM KOMIIOHEHTOM ABJIIIOTCSA KOPOTKUE ONITMOHBI ITyT. Branesern kopoTkux
ONUHOHOB H3BJEKACT BBHITOJY W3 BPEMEHHOTO paclama, MO3TOMY LEHOBOM
npodWib NOCTENEHHO NogHuMaeTesa. OKoso neH akuuy $105 u $115 anuHHbIE
OMNIMOHBI UMEIOT POTUBOMOJIOXHOE BIUIHUE. KOoHEYHO Xe, iiecTUMecsy-
HBIM ONIIMOH OYAET pacagaTsbCsl ¢ MEHbIIIEH CKOPOCTHIO, YeM TPEXMECTYHBIN
OMNIIUOH ITYT.

Ha PucyHke 7.6 BUOHO, Il¢ KOMOMHAIIMSA HAXOOUTCS B JUIMHHOR WIU KO-
POTKOJi TTO3UIINY TIO PBIHKY, a TA¢ KOMOMHALIMS SABISIETCS NIMHHOM WIN KO-
pOTKOif 1o BonatvnsHOCTH. Huixe $95 u Boimie $105 noprdens, B cymiHocTH,
MMeEET [UIMHHYIO TO3ULMIO (B Pa3IUYHBIX CTETICHSX) Ha 6a30BYIO aKiUIO, a
Mexay $95 u $105 noprdens nMeeT KOpOoTKYIO MO3UIIMIO (B pa3IMYHbIX CTETE-
HsAX) Ha 6a30ByI0 akuMio. YuTaresb J0JKeH CyMeTh Pacllo3HATh OBEACHUE
LIEHOBOTO MPO(WIA B YCIOBUSIX INIMHHOH MM KOPOTKOM BOJATWIBHOCTH. JIu-
HUSI LIEHBI, UMEIOIIAs YBEJIUYMBAIOIIVHACS (YMEHBINAIOIMIICS ) HAKIIOH I10 Mé-
pe pocTa HEHBI OCHOBHOTO MHCTPYMEHTA, BJISIETCS KPUBOM JUIMHHOM (KOPOT-
KOW) BOJATUJIBHOCTH. DTOT MOPTHENb ABISIETCS JUIMHHBIM 10 BOJATWILHOCTH
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npubansutensHo ot $100 1o $130 1 KOpoTKHUM Io BoAaTWIBHOCTH oT $100 1o
$85.

7.4 AIJUTUBHOCTDb YYBCTBUTEJIBHOCTU

ITpu BBISIBACHUH IIEHOBOTO NMPodHis BHILIEONMMCAHHON KOMOWHAIIUM JIK-
HMU 1I€H OTAENbHBIX KOMIIOHEHTOB, UMEIOLINE 3HAYEHUE IS OTIpeneIeHUs
pa3MepoB MO3ULMH, OBITU IPOCTO CJIOXEHHI IPYT ¢ npyroM. CaMo 1o cede 3To
VIBEPXICHHE BIOJIHE OYEBUIHO, HO TIporeaypa 3 HEKTUBHA TOJIBKO MTOTOMY,
YTO OTAEIbHBIE KOMIIOHEHTHI 3aBUCAT OT LEHBI aKI[UM, JeXaliei B OCHOBE, a
He apyr ot apyra. (s nmoprdenst, comepXaiiero pazindHbie akilMM, Takas
npoleaypa He sIBJsieTcsl npuemieMoii.). TTousatve anauTuBHOCTH (additivity)
LIEHH MOXET OBITH IPUMEHUMO K OONBIIMHCTRY CJIIOXHBIX TIOpTdeENeid, cocTo-
SIMX U3 O0JIBUIOTO KOJIUMECTBA Pa3HbIX NO3ULMA HA OMIIMOHBI YT U KOJLI.
OnHAaKO KOrJa KOJUYECTBO PA3HBIX MO3UIIAMN MPEBBILIACT YUCIO TPU, BBILIE-
yKa3aHHBIN TpaUUECKUit METO HE JAET TMOJHOTO MPEACTABIACHUS O cTpaTe-
rvu. B KOHIIe KOHIIOB, IPUAETCST OOPAaTUTBCA K KOMIBIOTEPHOH MporpamMme,
KOTOpas cMorna Obl IPOYEPTUTE JIMHUIO IIEHBI 00J1ee CIOXHBIX TTOpTdenei. B
OCHOBE IPOrpaMMEI JieXuT Moae/b biaska-Iloynsa. Mul nenaem npeanonoxe-
HHUE O TOM, YTO LI€HBI MOJIEJIU U IIEHOBAS YyBCTBUTEIbHOCTD B TOYHOCTH OTpa-
XaIOT TO, YTO TIPOUCXOAMUT Ha prIHKE. I OOJbIIMHCTBA PHIHKOB M B TIOJAB-
JISIOIEM YUCJIIE CJIYYAEB 3TO TIPEANOJIOXEHHE BIIOJHE AOITYCTUMO.

BcnoMHaUMTE, MOAEns TpeOyeT BBeACHUSA NATH 3HAYCHW (663 yuera TaKkux
napaMmeTpoB, Kak JUBUAeHABI): (1) meHa akuuM, (2) 1eHa ucrnonHeHus, (3)
BpEMSI JI0 CPOKA UCTeUEHUS, (4) TIPOIICHTHAS CTABKa U (5) BOJATUIBHOCTB. J1JIst
YIPOILEHUS MBI PACCMOTPHM TOJIBKO MOPTHENH, COASPXAIUN OJHY OTIPEIe-
JIEHHYIO aKIIMI0 ¥ 1o0yio KOMOMHAIIMIO U3 NYT ¥ KOJUT ONIMOHOB HA 3Ty aK-
umio. Takxe, pagy YIpoIlieHUST MBI OyZIeM UCTIOIB30BaTh OJHO 3HAYEHUE TIPO-
LEHTHOW CTaBKM M OIHO 3HAYECHUEC BOJATWIBHOCTH IUIST BCEX PACCMATPUBAC-
MBIX OTIIUOHOB. (MbI 00paTUMCsT IO3XE K 00JIEE CIIOXHBIM aCTIeKTaM UCTIONb-
30BaHMS PA3IMYHBIX 3HAYCHUM MPOLEHTHBIX CTABOK W BOJATWIBHOCTH ISl
pazHbix onuuoHoB.) Ilpolece moapazyMeBaeT BBEASHUE B MOJETb TAHHEBIX O
Pa3TMYHBIX [[€HAX AKIIMU U CPOKOB MCTEYCHUS, 4 TAKXKE CJIOXEHUE (UM BbI-
YUTAHMUE, CIM 3TO KOPOTKAS MO3MUIIUS) Pa3HBIX Pe3yJbTUPYIOIIUX BEJIUYMH,
COOTBETCTBYIOIIMX pa3Mepy ONIIMOHHBIX MO3uLIMil. TakuM obpazoM, TOpT-
(dhenn, COCTOSIMI U3 JUIMHHOM TTO3UIIMK HA OMUH OMIMOH 110 1eHe $3,50, ko-
POTKOM TO3MIMK Ha ABA ONHOoHA o meHe $1,25 U IMHHOM Mo3MLKMK Ha TPH
onumona nmo tere $1,00, oneHusaercs 1o GopmyIie:
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Hena Komoupnamm = 1x 3,50 —2x 1,25+ 3 x 1,00 = 4,00 (7.1
st kakoro-nu6o ob1iero noprdess 1eHa oyneT onpeaesThes:

Iena Komounanun = (pasmep Nel) x (uena Nel)
+ (pa3mep Ne2) x (uema Ne2) + .... H T.1. (7.2)

XapakTepHast ailIuTUBHOCTb LIEH NMO3ULUIT B TOM, YTO OHU XOPOIIO TTIPU-
CITOCOOJIEHBI [IJIs1 PACYETOB, OCOOEHHO IPU UCIIOJIB30BAHUY NMPOCTHIX TAOINY-
HBIX NpoleccopoB. Bee, 4TO HYXHO YMETh, — 3TO CUMTATh LIEHBI 110 MOJENIH,
HO JaXe M OHM MOTYT ObITh JIETKO MOCYMUTAHBI B Tadnuue. TakuMm 0Opa3oMm,
MOXHO TepecYuTaTb CTOUMOCTh KOMOMHALMU VIS JI000ro KOJIM4eCTBa pas-
JIMYHBIX LIEH aKLIMA U CPOKOB UCTEYECHHUS U OTPa3UTh PE3YJIbTAThl Ha rpaduke.
MpucnocobneHHOCTh TabauL WA PeIIEHUs: TTONOOHBIX 3a1a4 MO3BOJSIET HO-
BUYKY IKCIIEPUMEHTUPOBAThH € Pa3IMYHLBIMK 3HAYCHUSAMH BOJATWIBHOCTH U
IIPOLIEHTHBIMY CTABKaMK, YTOOBI ITOHATH, KAKOE BO3ACHCTBUE OHM OKA3bIBAIOT
Ha Gosiee coxHble nopTgenu. bonapmnHeTBo tMbpP, GUIYPHUPYIONIMX B 3TOM
KHMI€, B3ATO M3 JAHHOI MpOrpaMMBbl.

BeieneHue neHOBOTrO npoduisa u3 KOMOMHAUMY OYEHB M10JIE3HO U 10 Me-
pe HaKOILIEHUS OIbITa OONBIIMHCTBO UTPOKOB BOJIATWILHOCTBIO OYIYT UMETh
BIIOJIHE pealibHOE MPEACTABICHUE 00 3TOM Aaxe 0e3 MpUMEHEHUs NPOrpam-
MEbI. UTO, moxajyi, caMoe BaXHOE, TaK 3TO CIIOCOOHOCTh TOYHO BEISBIATD JIK-
HUH Pa3IMyHBIX NOKAa3aTeael 9yBCTBUTEABHOCTH. Bianeney omuuMoHa MOXeT
[10XENaTh TOYHO 3HATh, HACKOJIBKO JUIMHHA UJIM KOPOTKA ero nosunus. Ecnu
OH HaxXOIMTCA B JUIMHHOW MO3UIMHU 110 BOJATUJIBHOCTH, EMY 38X04ETCA Y3HATD,
KOIJa MOmOiAET MOMEHT DEXCIKMPOBAHUS WIM 3HAa4eHMEe TaMMBl CBOEIo
noprdens. Ecnyu oH HaXoauTesi B KOPOTKOM IMO3U LMK TIO BOJNIATUIBHOCTH, EMY
HYXHO 3HaTh, CKOJIbKO JIEHET IPUHOCUT KaXAbli IeHb BPEMEHHOIO pacrania
(1T3Ta) ¥ KaKkuMe BO3MOXHbIE YObITKM OH MOHECET BCJIEICTBHE PEXEIXMPOBA-
aHs. Takke eMy Hallo 3HaTh, KaK Bce 3TH (PakTOPhl K3MEHATCSA, €CJIM LIEHA OC-
HOBHOI'O MHCTPYMEHTA 3aBTPa WM Ha cleaylonieil Heaene cTaHET IpYroi, nu-
00 eciu BOJATWILHOCTH PBIHKA BHE3alHO yBeauuuTcsa. Kopode ropops, Bia-
JeNbly HYXHO 3HaTh He TOJIBKO 1IeHYy NopTdeiid, HO M BCE MOKA3aTeNM YYBCT-
BUTENIBHOCTH NOPTAETS K UBMEHEHUSIM LICHBI aKIIMU, BpEMEHU U BOJIATUIBHO-
CTH.

ITpo6nema He Tak TPyaHA, KaK KaXeTcsl Ha IEPBBIA B3I, OMSITh-TaKu O1a-
rogapsi CUCTeME YIIPOLLEHUS, MPENTOXEHHOM anguTUBHOCTBIO ueH. OTnelb-
HbIE 3Ha4€HUS 9yBCTBUTENBHOCTH OITLIMOHA SBISIIOTCS CKOPOCTHIO UBMEHEHUS
IIEH, a TaK KaK 1[eHa KOMOUHALMU SBJIFIETCA CYMMOM IIEH COCTaB/SIOIUX €€
KOMIIOHEHTOB, TO YyBCTBUTE/IbHOCTHIO KOMOMHALIMU OIIIIMOHOB OYIET CyMMa
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OTJIEIbHBIX UYBCTBUTENIBHOCTEU. UTak, B ypaBHeHUM (7.1) neabTbl ONIIMOHOB,
COOTBETCTBeHHO, paBHstoTcA: 0,40, 0,30 u 0,1, a mesbTOM KOMOMHALIMY SABJIS-
eTCsL:

Jeapra Komonnammm = 1 x 0,40 —2 x 0,30 + 3 x 0,1 = +0,1 (7.3)

IMoprdens umeer nenpbry 0,1, mosroMy GyeT BecTu cebst Mog00HO nopTde-
JI10, CofiepXalieMy JUIMHHYI0 no3unuio Ha 0,1 x 100 = 10 akuuit. Ins kakoro-
JM60 ONpeNeNeHHOTO NopTQes elbTa BhABISETCS TaK:

Jeapra Komounamuu = (pa3mep Nel) x (meabra Nel) +
(pa3mep Neo2) x (nensra Ne2) + ... M T.O. (7.4

DTO MOHATHE MOXET OBITh TPUMEHUMO KO BCEM YYBCTBUTELHOCTSIM, Ta-
KMM, KaK TaMMa, T9Ta M Bera, ¥ 03HauyaeT, YTO pacyeT pUcKa Beero noprdens
ABISIETCSI HUUYTD He 60Jlee CIIOXHBIM, YeM MPOCTOE MATEMATUYECKOE CYMMH-
poBauue (summation).

7.5 HABJIIOJEHUE 3A PUCKOM CJIOKHbBIX
OIIITUOHHBLIX ITOPTOE/IIEN

Hayyenue neHoBbIx Npoduieit, TAKUX Kak Ha PucyHkax 7.1-7.6, monesHo
JUJIS TTOTYYEHMS OD11ET0 NMPEACTABIeHUS O TOM, KaK CTOUMOCTD NOpTdesd u3-
MeHSeTCA BMECTE C LUEHOM akiuy U Bo BpeMeHu. OnHAKO, Kak MpaBWiIo, Heo0-
X0JMMa 0oJiee eTajlbHasA Knaccu@ukanus BCeX pUCKOB, KOTOPBIM [10IBEpXEH
noprdeib, ¥ ITU PUCKHU JJOJDKHbBI OBITH BEIPAXEHH B JI0/UTAPOBOM 3HAYCHMU.
J71d 00bsACHEHU OHOTO M3 CIIOCODOO0B, C MOMOLIBIO KOTOPOIQ MOXHO MCCIE-
JI0OBaTh PUCKH, BEPHEMCS K BbIIENpUBeneHHOM KoMOuHanuu Ne3. Jlng Toro
YTOOBI NPUAATH YMCIaM 00JIbIIE 3HAYMMOCTH, TOMHOXUM BCE pasMephl II03K -
uuit Ha 100. PaccmarpuBaeMElii opTdesb, TaKuM 00pa3oM, COAEPXUT KOPOT-
Kyio no3uuMio Ha 200 TpexMecsS4HBIX OIMUMOHOB MyT ¢ weHoM crpaiik $95,
JUIMHHYI0 no3uuuio Ha 100 TpexmecsadHbIX OMIIMOHOB MYT C UEHOW CTpark
$105 u pumuAYI0 Mo3uuMio Ha 100 1mecTHMECIIHBIX ONMLMOHOB KOJUI C LIEHOH
crpaiik $115. ng yrpoueHus mpearnoaoXuM, YT0 BCe OMIIMOHBI ObUIM KYTLIE-
Hbl WIM TIPOIaHbI IO Haj/iexaniei cnpaBeyIMBOM CTOMMOCTH C UCTONb30Ba-~
HueMm 15% BonarwiIbHOCTH, KOTOa ueHa aknuu cocrasistia $100, a npoueHT-
HbIE CTaBKM paBHBI Hymi0. [lepBoHaYaIbHO BAXXHO OMPEAENUTD TPY MapameT-
pa CIBUTA: CABUT B BOJATUJILHOCTU, C/IBUT BO BPEMEHM U CIIBUT B LICHE aKIIMHU.
DTH mapaMeTphl MO3BOJISAOT YCTAHABIMBATL PUCK, KOJIEOMION[HUICS B CBSI3U C
UX U3MEHEHUSAMH, YTO BBINIAMUT KAK PE3yIbTaT BO3NECUCTBUS peleBaHTHBIX
MEepPEMEHHBIX.
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CIaBHI B BOJATHILHOCTH

OCHOBHBIM MCTOYHMKOM PUCKOB JUTSI ONILIMOHHOTO NOPTdENS ABIIETCI U3-
MEHEHME BCceoOnieit pplHOYHOM BEJIMYMHBI BOMATUNBHOCTU. B paccmarpuBae-
MOM MIpUMEDPE MBI IPENITOIAraeM, 4To noprdens co3iad, Korna ormMOHbl TOp-
rOBaJIMCh 110 1IeHaM, CJAOXUBIIMMCS NP 15% BONMaTWJIbHOCTH. A 4TO €Cjlv BO-
JIATUIBLHOCTh BHE3AITHO YBETMYMBACTCS HA ONPEIEIEHHOE 3HAYECHUE, CKAXEM,
Ha 1% mo 16%? JlJanHoe 3Ha4eHHe SABISAETCA CIABUIOM B BOJIATWIBHOCTH, MC-
MOJIL3YEMBIM ISl OTIPEJETEHUSI PUCKA MO BOMATUIBHOCTH (WM Bera), U B OC-
TaBIliecsA YacTu KHUTH MBI CIeJIaeM 3TO 3HaUyeHMe paBHBIM 1%, XOTS MOXHO
KCIOIb30BaTh U APYTYIO BelMYrHY. KoJOHKM ¢ 3ariaBueM (+ BOJ) OTHOCATCA
K U3MEHEHUSIM, BO3HUKIIIUM B PE3YJILTATE YBEMUYCHUS BONAaTUIbHOCTH Ha 1 %.

Capur Bo BpeMeHn

ITapameTp caBura BO BpeMEHHU B NIPUBEIEHHOM ITIPUMEPE YCTAHOBJIEH Kak 1
neHsb (1/365-1 rona), HO KOHEYHO Xe, €ro 3HaYeHUE MOXET ObITh YCTAHOBJIEHO
¥ 1 60JIbILEro nepyuoaa BpeMeH. DTO 03HAYaeT, 4TO IPY YTEHUH TabIr bl
PUCKOB, KOJIOHKH ¢ 3arjaBueM (+ BpeMs) JODKHBI paccMaTpUBaTheA KakK W3-
MEHEHH, BO3HUKIIIKE B Pe3yJIbTaTe UCTEUEHUS OJTHOTO THS.

Casur B ueHe aKIHH

Byns TO nyIMHHAS WIM KOPOTKAs BOJATUIBHOCTD, YIIPABISIONIAMA TOpTde-
JIEM JIOJIXKEH MUMETD MTPEICTABIEHHE O TOM, HACKOIbKO OBICTPO MEHAETCSA JIENb-
Ta noptdessi OTHOCUTENbHO M3MEHEHMH LIEHBI OCHOBHOIO MHCTPYMEHTa, a
MMEHHO — O raMMme No3MIMHK. YeM monb30BaThes TEKYIIEN CKOPOCThIO U3Me-
HEHMS, JIyJdIlle UMETh TAKOX KpUTEPHI, KOTOPBI ONpelensieT pa3iu4ue B 1o-
3ULMM TI0 JiesibTe, KOrJa OCHOBHOM WHCTPYMEHT TepelBUIraeTcsd Ha Ofnpese-
JIEHHOE 3HaYeHuKe, TO eCTh CABHUT B IIEHE aKLiMM. B 3TOM NIpuMepe Mbl ycTaHaB-
JIMBaeM CIBHI B LIeHe aKIMM Ha 0YeHb MaJleHbKOe 3HaYeHue, paBHoe $0,10.

JByMst OCHOBHBIMHM HMHTEPECYIONIMMH Hac Bommpocamu gaBisioTest: (1) kak
U3MEHSETCA CTOMMOCTb NopTdens U (2) Kak U3MEHSIETCA SKCITO3MIHUS TTOPT-
¢dena no akyuu? Tabnauna 7.3 npelcTaBisieT KIacCU(PUKAUMIO PUCKOB s
paccMmaTpHBaeMoro noptdens ¥ pasieiieHa Ha fBa pasieia. Pa3gen ciesa oT-
paxaer NpubbUTL U YOBITKHU B TOJUJTAPAX, & pa3/ieN crpaBa cCoepXUT HHGOopMa-
LMIO OTHOCHUTEJIBHO O0LEH pRIHOYHOM 3KCMO3ULMM Mo akiMu. BHavajie Mbl
pPacCMOTPHM 3JIEMEHTHI PAJ1A, COOTBETCTBYIOEro HeHe akimu $100.

® Ilpubbub # yourka = 0. O6mas crouMocts noprdens npu $100 cocrapasier $45.572.
Ioprdens 6bu1 cozaan npu nexe akiuu $100, 1ieHsl He 3MeHWTUCH. ClleI0BaTEIBHO,
YUCTast NPUGHLUIL HA 3TOM YPOBHE PaBHA HYJTIO.

® IIpubbuib # yobrTkH (+ Bomatwibiocts) = — $144. Yucno — $144 orpaxaeT usmeHeHue
BCETO IOPT(EIIst, €CIU BOJATHIBHOCTD YBeJUIMIACH HA 3HAYCHHE, ONIPENeIsIeMoe I1apa-
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METPOM CIOBHTA B BOMATHJIBHOCTH. [103TOMY, IPM IIPOYMX PaBHBIX YCIOBUSIX, €CITH BCE
BOJIATWILHOCTH yBeIu4YuBaTCst Ha 1%, noprdens nagaer B croumoctu Ha $144. [Tono6-
HBIM Xe 00pa3oM, IIpH MPOYMX paBHBIX YCIOBHUSAX, €CJTH BCE BOMATHILHOCTH YMeHBIA-
10TCst Ha 1%, TO moptdens yseruuutes Ha $144.

® IIputoub 1 youITkn (+ Bpemsi) = + $65. MsMenenve cToMMOCTH TlopTdelist, BHI3BaHHOE
ucTedeHueM OHOTO IHSA. [103TOMY MPH NPOYMX PABHBIX YCIOBUSX NOPTGhETs YBEeTUIM-
BaeTCs B CTOMMOCTH Ha $65 Kk creylomemy QHIo.

Tabmma 7.3 Cratuctuka puckos: -200 x (3-mecsiunble $95 onnuonsr nyt) + 100 x
(3-mecsranble $105 onumonst myt) + 100 X (6-mecstunble $115 onumonsl KOJLT).
CaBur 110 BOJIATWIBHOCTH = 1%, BpeMEHHOM CIBUT = | ieHb,
coBur B neHe akiuu = $0,10, ctoumocTs noptdens npu $100 = $45.572

Ipu6suts 1 y6uITKH ($) DKBUBaJICHTHOCTh MTO3UIMH 110 aKUMH (KOJI-BO aKLIUi)
Ilena [Hpubsuis [Tpubbuis [Ipubsis  EPS EPS EPS Tamma
aKIUM (+ Bonar-tb) (+ Bpemst) (+ Bonar-1b)  (+ BpeMs)

76  -135.620 -36 +3 +9.970 -20 +2 -2
80 -96.027 -231 +20 +9.977 -90 +8 -10
84 -58.231 -848 +72 +8.970 =222 +19 -33
88 -25.923 -1.904 +164 +6.945 -273 +24 -69
92 -4.396 -2.656 +235 +3.673 -54 +7 -90
96 +3.302 -2.089 +203 +300 +341 -23 -72

100 0 -144 +65 -1.611 +582 -42 -21

104 -6.707 +2.132 -95 -1.409 +508 -35 +29

108 -9.186 +3.682 -196 +343 +256 -15 +55

112 -3.260 +4.215 =221 +2.636 +25 +1 +57

116  +11.649 +4.017 -198 +4.755 -107 +9 +48

120 +34.182 +3.463 -160 +6.432 -160 +10 +36

124 +62.511 +2.788 -122 +7.664 -172 +9 +26

DTH CyMMEI HeOOJIbIINE TI0 CPABHEHUIO C O0IUEH CTOMMOCTBIO MOpTdens,
TOTOMY 4TO TIpH TAKOH LieHE aK[IWY ITOJIOXHUTENbHbIE U OTpULIATEIbHBIC BUSI -
HUSI U3MEHEHMI BOJIATWILHOCTH M BPEMEHHOTIO pacnana Ha ueHbI OTIE/IbHbIX
KOMITOHEHTOB MOYTH MMOJIHOCTBIO YpaBHOBelIMBaloTcd. Kiaccudukauus Biu-
STHUU 3TUX U3BMEHEHUH MO OT/IENbHBIM KOMITOHEHTAM TIpeJIcTaBicHa B Tabnu-
e 7.4.

® ESP = — 1.611 aknuii. DXBUBaJICHTHOCTb MO3MIIMH 10 AKIIMM OTPAXKAET MO3UIIMIO TIO ee
yucroi akcno3unuu. [Ipu $100 ona pasna —1.611, mo3TOMY NO3HIMS B COCTOSHUH, KAK
ecau 661 TopTdesb UMeT KOPOTKYIo no3uiiyio Ha 1.611 akuumit. Urpok Bo1aTWiIbHOCTEIO,
He XKeJIAIoUUii 3aBHCETh OT HATIPABIEHUS ABHXEHUSE OCHOBHOTO MHCTPYMEHTA, MOT Obl
JIMKBUIMPOBATh PUCK, KynuB 1.611 akimii.

® ESP (+ sonatuibHocTs) = +582 akumif. 310 roBopUT 00 M3MEHEHHM B IKCTIO3MIIMHU 110
aKIIMHM, BBI3BAHHOE OBLIMM POCTOM BOJMATWILHOCTH. [Ipy Mpodux paBHbIX YCIOBUSIX, €C-
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JIM BOTATHJIBHOCTD YBEIMUKBaeTcs Ha 1 %, To sKcno3uumst Bo3pactaeT Ha 582 akiuu, mo-
3TOMY pe3ybTUPYIOLIAst IKCIIO3n UM OyneT pagHa = -1.611 + 582 = -1.029 akumit. Ecin
BOJIATHJILHOCTb YMEHBIAeTCsI Ha 1%, TO aKCIo3uIus cCHUXaeTcs Ha 582 akuuu, Beaen-
CTBHME 4ETO IKCIO3MLUS CTaHOBUTCH = -1.611 — 582 = -2.193 akumii.

® ESP (+ Bpems) = — 42 akumu. D10 03HavaeT U3MEHEHHE B IKCIO3ULMM Bo BpeMenu. Ha
3TOM IIEHOBOM YPOBHE aKIIMM 3KCIO3uLMst NopTdens yMeHblIMTCS Ha 42 aKuuu 10
—1.611 — 42 = -1.653 akuui K CIeayIOIEMY IHIO.

® Tamma = — 21 akuud. D10 03HAYaET YpPOBEHb aKTUBHOCTH peXeXKHUPOBAHUsI, HEOOXOIHU -
MOTO 15t TOJIIEPXKAHUSI I€TbTa- HEUTPAJILHOCTH, WM CKOPOCTB, ¢ KOTOPOU 3IKCIIO3U LU
akuuu uaMensiercsi. [Tpu rexe akiuu okono $100 noprdens notpeGyeT peryaupoBaHus
B pa3mepe 21 akuuu 3a nBiwkenne Ha $0,10. 3Hak “MUHYC” NMOKA3BIBAET, YTO HA ITOM
ypoBHE NMopTdheTh ABISETCSE KOPOTKUM IO BOJIATUIBHOCTH, 103TOMY HEGONBIINE YBETU-
YeHUs! (YMEHBIICHHS) LIEHBl aKUMM MOTpeOYIOT MOKYMNKY (IMponaxy) 21 akuuu Ha Kax-
nom nsuxenuu B $0,10.

Tabnuna 7.4 XapakTep n3MeHeHu# B IPUOHUTH Nipyu LeHe aKiuK = $100
Puck no Bere Puck no Tore
(BONMATUJIBHOCTH YBETMIMBAETCSt HA 1%) (BpeMsl YMEHbILAETCS HA OMUH IEHD)
OnumoH Mosuuua  Oaun Pasmep Onun Pazmep
(a) ONUMOH nopTdens OIILMOH noprdenst

(b) ©=@x® @ ©=@x ()

3-MecSaYHBII

($95) myr -200 +15,22 -3.044 -1,27 +254
3-MecSYHBII

($105) myr +100 +16,37 +1.637 -1,37 -137
6-MeCSYHBIA

($115) komr +100 +12,63 +1.263 -0,52 -52
BCEro -$144 +$65

IlonBons uror, oTMeTHM, uTo Ha ypoBHe $100 moprdens Gyner Tepnerd He-
0O0JBILOI YOBITOK, €CTH BOJATWJILHOCTD YBEJIMUKUTCSA, & €T0 CTOMMOCTDb 6yieT
MOBBIIIATBCA € Te4eHHEM BpemeHHu. Ha ypoBHe $100 no3uuys cTaHOBUTCS He-
MHOTO IIOPT FI0 PBIHKY M HEMHOTO LIOPT IO BOJATHILHOCTU. Tenepb paccMo-
TPUM BIIMSIHHMS Ha TOT Xe TOpTQeib B CUuTyauuy (HEMHOT'O HepeaJIbHOM), KOT-
J1a LIeHa aK1MM BHe3aITHo TojHuMaeTres 10 $116.

® IIpuouLas u youTKE = + 11.649. IlopTdens yeanumics B crouMocTu Ha $11.649.

® IIpubsus u yobrrka (+ BonatuibkocTs) = +$4.017. D10 roBOPHUT 0 TOM, YTO €CJIM BoJTa-
TWILHOCTh YBeIHUMBaeTcs HA 1%, To BO3HMKAET HOMOAHUTEbHAA NpUOLUTL B $4.017,
TIO3TOMY UTOTOBast IPUOBLTHL GJ1aTONapst LIEHOBOMY JBHXEHHIO M IUIIOC M3MEHEHHUIO BO-
JIATHILHOCTH 6yaeT cocTaBisATh 11,649 + 4.017 = $15.666. OgHako, ecu BOJATHWILHOCTD
nanaer Ha 1%, To npubsutb yMensbiuaetcs Ha 4.017 = o $7.632. Eciu BOJATHIBHOCTD U3-
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Mexsiercst 6oJble, 4eM Ha 1%, TO BIUSIHME HA UTOTOBYIO NPUOBLIL OymeT 3HAYUTENb-
HbIM. Ha 3T0M ypoBHe akiiuu mist moptdesst pUCK Mo napaMeTpy Bera HAMHOTO GoJIblIe,
yeM Ha yposne $100.

® Ilpudsiuib 4 y6uiTka (+ Bpems) = -$198. BpeMeHHo# pacnaz Ha 3TOM YPOBHE LIEHBI AKI[UU
Terepb cocrasisieT -$198 B neb. DTH moTepu GyIyT BHYTEHBI U3 COOTBETCTBYIOILIEH
nipuGeUTH B $11.649.

@® ESP = +4.755 akuuit. Ha 3ToM ypoBHe noprdens uMeeT 3KCIO3UUHIO JOHT 4.755 aKiiuii,
KoTopast OyIeT yBeIM4IMBAThCS M0 MEPEe POCTA LIEHBI aKLIMU. B npeneie, npu o4eHs Bb-
COKHX II€HaX aKI[MH, 3Ta BeJJMYMHA JOCTUTHET MaKcuManbHoro 3Hadenus B 10,000, u Bce
3To — Garogaps ATMHHOM No3uiluyu Ha 100 oniimoHoB KOJLT.

® ESP (+ sonarunbhocts) = -107 akumii. [Ipy Ipounx paBHBIX YCIOBUSX, IKCMO3HLIMS
yMeHblMTCs Ha 107 akuHi, ecu BOTaTHIILHOCTD Bo3pacteT Ha 1%. [oatomy npu Boaa-
TiIbHOCTH 16% 4yKcTas s3Kcno3uums akimu oyner 4.755 — 107 = 4.648 axumit.

® ESP (+ Bpems) = + 9 akuumit. Teyerue BpeMeru yBeTMIMBaeT IKCIIO3MLMIO AKLMHK HA 9
aKiHH B ICHb.

@ I'amma = + 48 akumii. /1o 3T0ro ypoBHsi raMMa SIBJISIETCSI OJIOKUTETHHON U paBHa 48 ak-
UM 32 iBUXeHHe neHbl Ha $0,10. Ieuxenue ot $100 go $116 craneT npuuuHoOM U3Me-
HeHUst MOPTdEIsi: OT KOPOTKOTO IO BOJATHIBHOCTH A0 JJIMHHOTO 10 BOJATHILHOCTH.
Mpu $100 orpunateasHbii M3ru6 200 KOPOTKUX ONIIMOHOB NYT AOMUHUPYET B MOPTde-
Jie, B TO BpeMs Kak np# $116 1o0MUHUPYET BIUSAHUE MOJOXUTENBHOTO H3IHBa ATMHHOTO
$105 onumoHa nyT ¥ gjuHHOro $115 onumoHa Ko,

Ilporpamma, cosnaroias Tabauubl puckoB, nonooHsie Tabnuie 7.3, no3-
BOJISIET YAPABJISIONIEMY ONIIMOHHBIM MOpTQENEM NMPeEcKa3arh ¢ BOTBIION 10-
Jlel BEpOSITHOCTH, YTO MOXET MPOU30MUTH € eTo noprdesieM npu modoii ueHe
aKIMY B cilyyae, €CIM U3MEHATCA PbIHOYHbBIE ycioBus. bonee Toro, oHa mnos-
BOJISIET UTPOKY BOJATHIBHOCTBIO YBUIETh 3apaHee, Kak OyIeT U3MEHSTBCS Xe-
JUKMPOBAaHME B pA3IMUHBIX CUTYal[UsIX. B MOMOMHEH ME K ONIpeeNeH MI0 001X
CBOWCTB noprgenst, HOrna noJjie3H0 pacCMOTPETh 00Jiee NETAILHBIM 00pa3oM
BKJTaJl KaX/I0TO OTJeJbHOTO KOMIIOHEHTa B 00muid moprdens. Tak kak cBOMH-
cTBa noprdes SABIAIOTCA NPOCTO CYMMOM OTAENBHBIX CBOMCTB, TO K3yYeHHE
3TUX KaTeropuil MpeacTaBIsaeTcsa HecaoXHbIM. [TporpamMa gaeT cBeeHus 00
OTJIENbHBIX XapAKTEPUCTUKAX, CBEICHHEIX B Tadnuue 7.4, TeM caMbIM OTpaxas
KX BKJIaI B OON[YIO BETY M BIUSHUE TETHI HA NIPUOLLIb.

7.6 PEI'YJIUPOBAHUME ITPODPUJIA PUCKA
OIIIINOHHOIO IMMOPTOEJIA

IpenmonoxuM, yrnpabisiomuii noprdeneM MO3BOMWT BbIMIECOMMCAHHOMN
MO3ULIMM Pa3BUBATbCA HEXeDKMPOBAHHOM 0 TOYKH, IJie LeHa 6a30BOM aKiuu
paBHa $116. Ha 3T0M ypoBHE OH NepeOLICHUT aKTUBBI B COOTBETCTBUU C TEKY-
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Tabnuna 7.5 Kom6unanust Ne3, xemxuposanunas akuusamu ~200 x (3-MecsiuHble
$95 omuumonsl nyt) + 100 x (3-Mecstunbte $105 omuuonsr nyT) + 100 X (6-MecsyHbIE
$115 onpuonsr Komt) — 4755 axkiuit

M puGsLts u yosiTKH () DKBUBAICHTHOCTH MO3UIIMH 110 AKLMH (KOJI-BO aKIIMH)
Hena IIpu6oiie [1pubbLib IMpuGsuie  EPS EPS EPS TamMma
EY el 17071 (+ Bon) (+ Bpems) (+ BoM) (+ BpeMs)

76  +54.580 -36 +3 +5.215 -20 +2 -2
80  +75.153 -231 +20 +5.018 -90 +8 -10
84  +93.929 -848 +72 +4.215 -222 +19 -33
88 +107.217 -1.904 +164 +2.190 -273 +24 -69
92  +109.724 -2.656 +235 -1.082 -54 +7 -90
96  +98.402 -2.089 +203 -4.455 +341 -23 -72

100  +76.080 -144 +65 -6.366 +582 -42 -21

104  +50.353 +2.132 -95 -6.164 +508 -35 +29

108  +28.854 +3.682 -196 -4.412 +256 -15 +55

112 +15.760 +4.215 -221 -2.119 +25 +1 +57

116  +11.649 +4.017 -198 0 -107 +9 +48

120 +15.162 +3.463 -160 +1.677 -160 +10 +36

124 +24.471 +2.788 -122 +2.909 -172 +9 +26

1EA PHIHOYHOM 11€eHOM, a UMEHHO: OyIeT UMETh HEpEaIM30BaHHYIO NMpUOLLIL
$11.649 u noptdens ¢ skcnosuuueit JoHT 4.755 akuit. JIonycTuM, Ha 3TOM
YPOBHE YIPaBIAKOIIAN O0JbIIE HE XOUYET OCTABATHCA B JUIMHHOW MO3UIUM MO
PBIHKY, & XeJlaeT IPUMEHUTH XeLKUpoBaHUue. YTo eMy cieyeT NpelnpUHATD?
ITpocTeitiiMM oTBETOM GyIeT KOpOTKas No3uLusi B oobeme 4.755 akiuid. Tao-
Jupa 7.5 orpaxaeT CBOMCTBA pyMCKa XeIxXupoBaHHOTo noprdensi. CpaBHUBas
3HayeHus Tabauipr 7.5 ¢ HexeKMpPOBAaHHBIM MOpTdeneM, NPUBEICHHBIM B
TaGauue 7.3, Mbl BUIMM, YTO €IMHCTBEHHOE pa3inyue HabonaeTcsa ToJAbKO B
kojoHkax EPS u TIpuobUIb; a Bce ocraibHble CBOMCTBA pMCKa TE XE camble.
Koporkas nosuuus Ha 4.755 akijyii cokpamaeT 3KCmo3numio Ha 4.755 akuui
Ha BCEX LIEHOBBIX YPOBHSIX, a TaK KaK LIEHAa HE MMeET M3ruda WiIM raMmmsl, TO
9YBCTBUTENBHOCTD K BOJATUJIBHOCTH M/WIM BpEMEHH He NOJBEPraeTcst BIMs-
Hu10. ENMHCTBEHHbIE H3MEHEHUS B YaCTH MTPUOBLIN CBA3aHbI C TOOABIEHUEM
KOPOTKOW Mo3unuy Ha akiuy 1mo ueHe $116. Ecny neHa 0CHOBHOTO MHCTPY-
MeHTa OyneT CHOBA MajaTh Ha MpOTsKeHMM Beero nmyTH a0 $100, To ymncras
MpuObLUTL yBeauduTesd Ha 4.755 x (116-100) = $76.080. MaMeHeHue prcka, BbI-
3BaHHOE KOPOTKOM ITO3UIMEN MO AKI[UH, IyYIIUM 00pa3oM OTOOpaXeHo rpa-
¢udecku Ha PucyHke 7.7. DTOT rpacdhuk MOKa3bIBaeT NMPOMUIb LIEHbI XEIXKU -
POBaHHOTO ¥ HEXEMIKHMPOBAHHOTO moprdenieii Bo BpeMsa Hadana topra. I[lpu
ueHe $116 HexemxupoBaHHEIN oprdeNb nMeeT HAKJIOH B 4.755 akiuit, a Ha-
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Pucynok 7.7 XeIKHpoBaHHAA KOPOTKMMHM aKLMAMU KoMOGuHanusi Ne3

KJIOH XECUKMPOBAHHOTrO MOopTdens paBeH Hym0. XeXKMPOBAaHUE aKIIMEH Bpa-
HIAeT BCIO JIMHMIO LIEHBI IO TOTO MOMEHTA, MoKa HakJIoH Ha $116 He cBoauTCs
K Hymio. Takxe OHO cOoKpamaeT HakJIOH (TO €CTh, IKCHO3UIINIO) KPUBOH Be3le
Ha 4.755 akuMid.

KM crionb3oBaHne KOPOTKON NMO3UIMK 1aJ10 XeNaeMbIi pe3ynsrar IMKBHIA-
My prcka Bosye ypoBHs $116, Ho cBOlCTBA OCTaNbHBIX PUCKOB HE ITOJBEPT-
auch BauaHuio. [Tpu $116 nopTdend ABAsAETCS Bee eHie JUTMHHBIM [0 BoJa-
THWIBHOCTH U Tepsier $198 B jieHb. YNpaBAIONIHil MOXET JIOBOJILCTBOBATHCS
TaKOM cuTyauuei, a BO3MOXHO, OH 3aX04YeT JIUKBUIMPOBATb HEKOTOPBIH PUCK
BpPEMEHHOTO pachaja ¥ PUCK 10 Bere, a TAaKXe U phIHOYHLIA prcK. YTo05I 310-
ro J06MThCs, eMy MPUAETCA PACCMOTPETh BONPOC XEIXKUPOBAHUA HE TOJIBKO C
TTOMOIHbIO aKUKM, HO U ¢ UCIIOJIb30BAHMEM OITIIMOHOB. 3/1€Ch TOJIbKO OJIMH Ba-
pHAHT — 3TO KOPOTKasl MO3UIMS Ha OIIMOH KOJUI, U JUId YIIPOLIEHUS MBI OC-
TaHOBMM CBOE BHUMAaHHUE TOJILKO Ha KPATKOCPOYHBIX OINIIMOHAX KOJUI C I[eHa-
MU cTpaiik B auanazoHe $105 — $125. Tabmuna 7.6 nepeyucnsier cBoifcTBa
3THX HHCTPYMEHTOB C YY€TOM TOrO, 4TO pa3mep nosuiuu paseH 100.

KopoTkas no3uyus Ha JII060H U3 3THX ONMIIMOHOB KOJUI C IPABWIBHBIM Pas3-
MepoM JIMKBHIMPYET PHIHOUHBIN PUCK B HETIOCPEICTBEHHOM Giu3octu ot $116
M COKPATUT JI0 HEKOTOPO# CTeNeHU PUCK 1Mo Bere U TaTe. Kakoii u3 Hux ynpas-
JNTIOLMA BEIOEPET, 3aBUCUT OTTOT0, KAKOT0 POJA PUCK OH NpeanoyTer. B kaye-
CTBE MpHUMEPA PACCMOTPUM HCIOJIb30BAHME ONIIMOHA KOJLI C IEHOM CTpaiik
$110. Koporkast nosuuusi Ha 100 Takux ONIIMOHOB SABJSIETCS PBIHOYHBIM 3K-
BUBaJIeHTOM 151 7.735 kKOopoTKux akiuii. Ham HyXXHO OTKpBITh KOPOTKYIO MO-
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3ULHIO TOJBLKO Ha 4.755 akumii, MO3TOMY MOAXOAsILEE KOMMYECTBO OIIIUOHOB
paccYUTHIBACTCS CIEAYIONIMM 00pa3oMm:

KonuuecTBo KOPOTKUX KOJIT ONLIMOHOB
¢ ueHoii crpaiik $110, HeoOxoauMOE 11
OTpULATEIbHOM skcro3unuu 4.755 akuuit = 100 x

=61

4.755
7.735

CrenoBaresbHO, U3 TAKMX ONLIMOHOB MBI IPOAEM B KOPOTKYIO 61 ONLIMOH,
rmosty4asi puoObUTb, paBHYIO 61 x (71.800)/100 = $43.798. TakKe MOXHO TO-
CYUTATh — JIO TOTO, KaK MbI MIPEIINPUMEM 3TO XEIKUPOBAHUE — COKpAIlEHUE
pHcKa 1o rmapaMerpam Bera ¥ T31a. Ecin 100 onuyoHoB umeroT Bery $1.734 u
a1y $145, TOo Ipou3Bens pacyeThl MOAOOHBEIM 06pPa3oM, MBI y3HaeM, 4To 61
OTNUMOH MMeeT Bery 1 131y 10 $1.058 u $88 coorBercTBenHO. UTaK, KOpOTKas
no3uuus Ha 61 KOHTPAKT TPEXMECIYHOTO OMIIMOHA KOJLI ¢ neHoM crpaiik $110
MMEET JIBOHOE ICCTBHUE — TUKBUIUPYET PHIHOYHBINM PUCK B HEMOCPEACTBEH -
HoM 6nu3octy ot $116, a TakKe cokpanraeT puck BpeMEHHOTIO Paciana 1 puck
no Bere. CBeieHHs1 06 0OHIEM PUCKE 3TOTO nopTes npeacrabieHbl B Tadmau-
ue 7.7, a rpadpmueckoe nzobpaxkeHue 3¢pHeKTUBHOCTU UCTIONB30BAHUS KOPOT-
KHMX OIIIIMOHOB KOJUI aHo Ha Pucynke 7.8.

Mbl BUAMM, YTO XEIKMPOBAaHUE, MWCIONb3YIOIMEe KOPOTKUE OIMLIMOHBI
KOJu1, uMeeT xesnaembiid acddexT B 30He $116. Tpu $116 kpuBas eHbI UMEET
MPEeANOYTUTEILHBIM HAKJIOH, paBHbIM (MpUOIU3UTENLHO) HYIO, U MEHEE BhI-
pasutenbHbIi u3rud. [amMa nosuuuu ynana ¢ +48 no +27. 3aMeTsTe, 4TO IpH
HM3KHX LIeHaX akunu 3(hHeKTUBHOCTD ITaJaeT U BCe U3-32 OCHOBHOIO CBOMCT-
Ba Npo¢hrIsi KOPOTKOTo omniMoHa koJul. CaMoe GoJiblliee, 9TO MOXHO 3apabo-
TaTh MPU MPOAAXE OMIIMOHOB KOJUJI, — 3TO B3siTasg fpu 3ToM Ipemus. [lpu
OYEHb HU3KMX [IEHAX aKIIUM €EMUHCTBEHHOM PA3HULIEN MEXAY XEIKMPOBAHHOMN
U HeXEIDKMPOBAHHOM NMO3MIMUEH SBASETCSI MPeMuys ONUMOHA KOJUI, COCTaBIIs-
omas $43.798. Dro Bcero aunb OMH NpHUMEP UCTONb30BAHMUSA KOPOTKUX OM-

Tabmupa 7.6  XapakTepUCTUKH PUCKOB TPEXMECHIHOTO OMIMOHA Kosul Ha 100
ONIIHOHOB NIPH 1eHe akuuu $116

Lena CroumocTh DKCno3uuUs aKIUU Bera npu Tota
HCTIOJTHEHUS OnnuoHa ($) (KoJ-BO akuuit) 1% namexHeruu ($) B 1eHb ($)
105 113.500 9.154 893 74

110 71.800 7.735 1.734 145

115 39.500 5.610 2.271 189
120 18.600 3.380 2.106 175

125 7.400 1.670 1.441 120
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Tabmuua 7.7 Kom6unamus Ne3, xeXHpoBaHHast KOPOTKMMH OIITMOHAMHM KOJUT
(-200 x (3-Mecsunbie $95 onumonst nyr) + 100 x (3-Mecaunnie $105 onuuonsr oyT) +
100 x (6-mecstanbie $115 onmuuonsr Kown) — 61 x (3-mecsannie $110 onuons! xom))

Mpubsus U yopITKH ($) DKBUBAIEHTHOCTD MTO3UIMH IO AKIIUM (KOJI-BO aKIIuii)
Lena IlpuGeuie [Ipu6suts IIpubsuie  EPS EPS EPS Tamma
aKLMH (+ Bom) (+ Bpemsi) (+ Bom) (+ Bpems)

76 -91.850 -36 +3 +9.970 -20 +2 -2
80  -52.257 -231 +20 +9.773 -90 +8 -10
84  -14.463 -850 +72 +8.969 -223 +19 -33
88  +17.830 -1.918 +165 +6.935 -279 +25 -69
92  +39.249 -2.724 +240 +3.617 -78 +9 -92
96  +46.451 -2.323 +223 +76 +280 -18 -78

100 +41.505 -703 +112 -2.264 +483 -33 -36

104  +30.724 +1.159 -14 -2.855 +409 -27 +4

108  +20.335 +2.405 -90 -2.202 +211 -11 +25

112 +13.709 +2.913 -112 -1.084 +57 -1 +29

116 +11.649 +2.959 -110 37 -24 +2 +27

120 +13.829 +2.762 -102 +1.028 -72 +2 +23

124 +19.673 +2.401 -90 +1.868 -107 +3 +19

LIMOHOB KOJUI JIJisl XE/KUPOBAHUSA, U UUTATENIO OCTAETCS CAMOMY OTIPe/IeIUTh,
KakoB OyneT 3¢dekT Npy UCTIONBL3OBAHUH IPYTHX LIEH HCIOIHEHMS.

Tpetuii cnioco® peieHust NpobJIeMbl XEIKMPOBAaHUS, COCTOSILLEH B TUKBU-
Jaly 3KCHNO3MLMY JUIMHHBIX akiifi, JeXUT B MOKYIKE OMUMOHOB nyT. Pac-
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Pucynoxk 7.8 XeIK¥poBaHHAS KOPOTKUMM ONIIMOHaMHU KoJul KomMOMHalust Ne3
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CMOTPHMM CBOMCTBA LIECTUMECSYHOTO ONIIMOHA MyT, pUBeneHHbIe B Tabmuiie
7.8: 100 onuMoHOB IyT ¢ IieHOM cTpaiK $125 130T OTpULIATENBHYIO 3KCTIO3M -
umio B 7.430 akuuii. Ham HyxXHa KOpoTKast MO3uuus TOJIbKO Ha 4.755 akuuid,
yToObI HEUTPATM30BaTh KoMOUHaIU1o 3. TakuM o0pa3zoM, TpedyeMoe KoIrye-
CTBO aKLIMH BBIYMCISAETCS CNEAYIOIIMM 00pa3om:

KonuyecTBo KOPOTKHX OMIIMOHOB IyT
¢ ueHo# ucnonueHud $125, Heobxoaumoe 1ig
OTPULIATEIbHON 3KCTIO3ULIMH 4.755 aKiiuii =100x

=64

4.755
7.430

Tabnauna 7.8  XapakTepUCTUKHU pUCKOB 6-MecAadHoOro ollioHa Iyt Ha 100 onuuonos
rpu 1iene akiuu = $116

ena CTouMocCTh DKCMO3UIMA aKIUH Bera npu Tara
UCTIOJIHEHUSI Onuuona ($) (KOn-BO aKiuuii) 1% usMenenuu ($) B 1eHb ($)
105 10.882 -1.602 1.995 82

110 23.597 -2.897 2.803 115

115 43.946 -4.464 3.238 133

120 72.368 -6.053 3.153 130

125 108.041 -7.430 2.641 109

IIpuMeHss nogoOHbIe pacyeThl, MOXHO TI0Ka3aTh, YTO 64 [JUIMHHBIX OMI-
OHa NyT YBEIMYMBAIOT Bery U T3TY Ha $1.690 u $70 cooTBETCTBEHHO.

Tabdnuna 7.9 u Pucynox 7.9 orpaxaioT cBoiCTBa XeXKUPOBAHHOTO TIOPT-
denst. Kak ¥ IpOrHO3UPOBAIOCH, BETA M TITA YBEIMYIIMCH TaK XK€, KaK U raM-
Ma. I[Ipu $116 noprdens cTaHOBUTCS JIOHT ¢ TaMMoil 65, UTO cleayeT u3 yBe-
IuyMBalonierocs usrnba. Mcnonap3oBaHue MIMHHBIX OMNLIMOHOB NYT MMEET
MOMHOCTBIO 00paTHbBIN 3(PEKT 1O CPaBHEHUIO C KCTIONb30BAHUEM KOPOTKHUX
onuuoHoB xo/ut. [Ipu oueHb HU3KUX HeHax 64 JUIMHHBIX ONIIMOHA NYT JAe/Iai0T
B3HOoc Ha 100% u Ia10T OTPULATENBHYIO 3KCno3unmio B 64 x 100 = 6.400 ak-
umii. Eciu meHa akuuMu NMOJHUMAETCS, TO JUTMHHbIE OMIIMOHBI KOJUT ¢ LIEHOH
crpaiik $115 ¢cBoOOAHO YBENMUMBAIOTCA B CTOMMOCTH, U HU KOPOTKHE OTIIMO-
HbI KOJUT, HA KOPOTKHE aKIiiy HE BIMSIIOT Ha HUX TIPU IyTH HaBepX. Ucnods-
30BaHHWE OTILMOHOB TYT IS XEIKUPOBAaHUS CTIOCOOHO YBEIMYMBATD POCT MPU-
OBLIH, ECITU [IEHA aKI[MW TOMHUMAaeTCs WY NafacT. B HKHEN YacTu TaTa-pac-
rajg HaMHoro oonpire. XeIKUPOBaHUE /UIMHHBIMU ONMIIMOHAMHU TIYT IIPOCTO
YBEIMYMBACT CTETIEH JIOHT MO BOMATWILHOCTU. PucyHok 7.10 1eMoHcTpUpyeT
TPH pa3NUUHble CTpaTeTUM XeIXUpoBaHUs. YIIpaBIsiolMi BHIOMpaeT cTpare-
I'MI0, OCHOBBIBASICh HA CBOEM OTHOIIEHMH K PHIHOYHOM BOJNATUILHOCTH.
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Tabmuua 7.9 Kom6unanust Ne3, xesKupoBaHHast JITUHHBIMH ONIIUOHAMH YT
-200 x (3-MecauHble $95 ommoHs! myT) + 100 X (3-Mecauubie $105 onmuons: myt) +
100 x (6-Mecsaunble $115 onuuoHbl Koyut) + 64 X (6-mecsauble $125 onuuons! nyt)

ITpuGsLts 1 yobITKH ($) DKBHUBAJICHTHOCTD MIO3ULIMM 0 aKUMH (KOJI-BO aKiiuif)

Llena [Ipubbiis [pubsuib - IMpubsuis  EPS EPS EPS Tamma
aKUuu (+ BoM) (+ Bpems) (+ Bom) (+ BpeMs)
76 +108.834 -36 +3 +3.570 -20 +2 -2
80 +122.827 -231 +20 +3.373 -90 +8 -10
84 +135.024 -847 +72 +2.571 =222 +19 -33
88 +141.740 -1.897 +163 +548 -270 +24 -68
92 +137.698 -2.627 +233 -2.713 -45 +7 -89
96 +119.908 -2.001 +200 -6.053 +363 -24 -70
100 +91.334 +74 +56 -7.883 +627 -43 -18
104 +59.838 +2.586 -114 -7.513 +582 -38 +34
108 +33.482 +4.489 -229 -5.467 +357 -19 +64
112 +17.016 +5.459 =272 -2.723 +139 -3 +70
116 +11.649 +5.708 -268 0 -3 +4 +65
120 +16.576 +5.510 -245 +2.399 -90 +7 +55
124 +30.316 +5.023 -215 +4.405 -150 +8 +45
150.000 ———————————
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Llena Akunm ($)

XemxupoBaHHast IIMHHBIMH ONIMOHAMY NMYT KoMGuHauus Ne3
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7.7 AIIITPOKCUMAIIMS OIIEHKH PUCKA
BOJIBIIIUX HEHOBBIX IBMKEHWUI

IlporpamMMa, nogoOHas Toi, YTO PEKOMEHAYETCS B KHUTE, OYeHb yIoOHA
IUIsl TOYHOTO OTpEeNeseHUs PasiMdHbIX TUIIOB PUCKOB, CBA3aHHBIX CO CIIOX-
HbIMU NopTdenssmu. OIHAKO CYHIECTBYIOT TEXHHYECKME NPUEMBI, KOTOPLIE
Ja10T IPUOIU3UTENBHBIE PACUETHI TIO3UIIMU TIO PUCKY, HE Tpebylonue rnpuMe-
HEHUS NIporpaMM. YNIPaBisiOUIME HECKOIBKMMH pa3fIMUHBIMK ONMLIMOHHBIMHU
NOpTHESIMU CIUTAIOT 3TU MeToAb 3D GHEKTUBHEIMH 1151 TIOYYEHHS GLICTPO-
ro 0030pa npeaeNbHbIX PUCKOB, CBA3AHHBIX C OOJIBIIMMU LEHOBLIMU JIBUXE-
HusMHU akuui. Eciu noprdens cocToUT 13 GOMBIIOTO KOJUYECTBA pa3HbIX
JMHHBIX 1 KOPOTKUX MO3UIMIA HAa MYT- U KOJ/UT-ONIMOHBI, TO MOXHO BOC-
MOJb30BaTLCSl OBICTPHIM METOJOM, WTHOPHUPYIOIIMM BIUSHUE BPEMEHHOIO
pacrnana ¥ BoJIaTUIbHOCTH, a TaKXKe OCHOBBIBAIOIIETOCA Ha MPeANONOXEHHH,
YTO BCE ONLMOHBI OYIYT TOProBaThbCsi MO BHYTPEHHEM CTOMMOCTH. DTOT METOL
MMEET CHUIIY TOJIBKO OKOJIO UCTEUEHHS CPOKA U/WIIK TIPH o4eHb HU3KOM Bosa-
TWIBHOCTH, HO JAaeT XOpOLIEe TIPeICTaBIEHUE O PUCKAX, CBA3AHHBIX C 6OJIb-
MMM LIEHOBLIMHU IBUXEHUAMU. [Ipu OONbIIMX TOABUXKAX LIEH Mbl MOXEM
OBITh YBEPEHBI B TOM, UTO BCE OMLMOHBI OYAYT Tu0O riny6oko B AeHbrax, 1ubo
rnyb6oxo 0e3 gener IlouyTw npu Bcex oGCTOATENBCTBAX OMIIMOHBI, KOTOPHLIE
riayOOKoO B IEHbIax, TOPTYIOTCS 1O BHYTPEHHEW CTOMMOCTH U, CIEIOBATENBHO,
Jal0T MAaKCMMAIbHO BO3MOXHYIO IKCIIO3MIIMIO 10 aKLMKU. A ONUUOHEI, KOTO-
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phle TIIy0oKO Ge3 JeHeT, 00eCIIEHMBAIOTCS M COOTBETCTBEHHO UMEIOT HYJIEBYIO
3KCITO3UIIUIO TI0 aKI[UHU.

HauuHast ¢ onuuoHOB KOJUT, IPOLEAYPa OCYIHECTBIISIETCS CJIEAYIOLMM 00~
pa3oM. Eciu Bce onuMoHbl TOPIylOTCs 0 BHYTPEHHEN CTOMMOCTH, TO IJIMH-
Hble MO3UIIMK Ha ONIMOHBI KOJUT OyOyT MMETh 3Kcno3ulimio +100 akiuii Hax
LIEHOH cTpaiik U HYJNEBYIO IKCIIO3KIIMIO HIXKE [IEHbI CTpaiik. KopoTkue nosu-
LMK 10 OMNIMOHAM KO OyIyT MMeTh 3Kcro3unuio -100 akuui Ham reHoi
cTpalik M HYJIEBYIO 3KCMO3MLIMIO HHXKE LIEHBI CTpaiik. B xayecTBe mpumepa
paccMOTpUM NopTdheb, COCTOSIIIMMI U3 OTIIIMOHOB KOJUI. Bee ero xapakrepuc-
THKH NIPUBEICcHEI B Tabnuax Ha Pucynke 7.11. JIng HUX UCTIONB3YyeTCS OOBIY-
Hoe 0003HavYeHue: “+” oTpaxaeT NIMHHYIO TO3UIHIO, a “—” KopoTkyio. 06-
paTuTe BHUMAaHWe Ha JBe NMPOTHUBOIOIOXHBIC 3KCIO3UIMM aKIUH KaXKIOro
OMNIIMOHA Mo 00e CTOPOHBI KAXIOH LIeHbI CTPalK.

Haunure ¢ onuuoHa, 4bs igHa cTpaiik camast MajieHbKas. IToa MuHuMas-
HOM IIEHOH CTpalK PaCCMOTPUTE BCE ONMLMOHBI KOJUI, KOTOPbIE UMEIOT HYJIE-
BY10 3Kcno3uiuio. Han nepBoli 1ieHOM crpaiik 3KCno3unua OyleT paBHa 3KC~
MO3UMLIMH MUHUMAJIbBHOTO ONIIMOHA KOJUT (B JAHHOM CJIy4ae, JUIMHHAS TI03M-
nusg Ha 300 axuuii). Maute Bollile, K CAeAyIOIEH LIEHE CTpailK U MpHOaBbTe
3KCMO3UIIMIO 3TOH MO3MNIMHM K CyIIecTBYIollled nosunuu. Utak, Ha LieHe uc-
nonHeHus B $95 skcnosunusa Huxe $95 coctaBnsieT 300 INMUMHHBIX aKIMM, HO
Boitie $95 — yxe 100 koporkux akumii. Unute x cnemyromeit neHe crpaik u
MpogoDKaiTe 10 MocaeHEero OnMoHa. Mbl BUIUMM, 4TO TP OO0 1ieHe Bhl-
me $110 noprdens cocrout u3 300 kopoTkux akumi. LHudpel Mexmy Kaxnon
LIEHOU CTpaiiK Jai0T NPUOIMU3UTEIbHBINA pacyeT BEPOSATHOU IKCIIO3ULMH, €CITU
ONIIMOHBI TOPIYIOTCS TI0 BHYTpeHHE#N crouMocTH. Lludpbl MOryT ObITH HC-
NOJIb30BaHbI U 11 NPUOIU3UTENBHOTO PacyeTa BEPOSATHON NIPUOBLUTHA B YOBIT-
xoB noptdens. Ecau yrpapiasiiolyii co3faeT noprdeib B TO BpeMsI, KOrJa Lie-
Ha axuuM coctaBsieT $100, Torna npuxenue o $105 npu sxkcnosunuu +200
akiuit npuxecet 3apabotok 200 x 5 = $1.000. ITanenue B uexe 1o $95 Toxe
NpUHeceT Joxo/ (IOTOMY YTO 3KCHO3MLMA o akuuu Hxe $95 orpunarennb-
nadg) 100 x 5 = $500. ITpubbUIbL MM YOBITKM, CBS3aHHbIE C OONBIIMMU LIEHO-
BBIMH JBHKEHUSIMU, MOTYT OBbITh PACCUMTAHBI TIPOCTO MyTEM CIIOXEHUSA COOT-
BETCTBYIOLMX 3KCIIO3ULMIA, YMHOXEHHBIX Ha MHTEPBAJI LIEHBI UCTIOMHEHHUS.,

IIpouenypa ¢ onuuoHaMu nyT obpatHasd. Ucnoiab3yeM MyT-ONIIMOHHbIA
noptdenb, NpuBeIeHHBIM Ha PucyHke 7.11, B kayectBe mpumepa. Kaxnas
JUITMHHAs MMO3UIIMS HA OMNIIMOH MYT JaeT 3Kcno3uiiuio -100 akiui noa neHoi
MCIIOJIHEHUS M HYJIEBYIO 9KCIO3UIIMIO HAMl IIEHOM ucrnoidHeHust. Kaxmas ko-
pOTKas MO3UIMS Ha ONMIMOH NyT JaeT 3xcno3uiuio +100 akuui nmod 1eHoMH
HCIIOJIHEHUSL U HYJIEBYIO 9KCIIO3UIIMIO HANl LIECHOW MCIOJIHEHUSI. YMHOXEHHE
pasMepa Kaxmaou IMO3NIMK Ha COOTBETCTBYIOINYIO IKCIIO3UIIMIO JAET 3HAYEHHUE
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TToprdeas H3 IATH Pa3IHIHBLIX ONIHOHOB KOJUT

Uena ucronuenns | $90 | $95 | $100 | $105 | $110
Tlo3urmst Kot +3 -4 +3 -1 -4
| $90 | | $95 | | $100 | | $105 | {$110|
PasMep NO3UIMH: +3 -4 +3 -1 -4
DKcnosulud o akuuu: 0 | +300 0]-400 0]+300 0]-100 0]-400
KOMIIOHEHTHL
OGuias SKCHOINIIMA: 0| +300 | -100 | <4200 | +100 | -300 |
noptdelb 13
OMNIUOHOB KOJIT
IToprdens B3 NATH PATHIHHIX ONIMOHOB MYT
Ilena ucrionmnennss | $90 | $95 | $100 | $105 | $110
IMo3uuumg myt -6 +8 -2 -3 +3
| $90 | |$95| | $100 | | $105 | [ $110]

PazMep NO3ULMH: -6 +8 -2 -3 +3

> ) ) ) ) x (+100)
DKCrosuiwst 1o akimu:  +600 | 0 -80010 +200|0 +300]0 -3001|0
KOMHOHEHTHI
OG611ast 3KCHO3ULHS: 0} -600 | +200 | 0 =300 | 0
mnopTdens U3
OMI[OHOB AYT
O6mas 3Kkcno3nmns: 0] <300 | +100 | +200 | =200 | -300
noprdens
Pucynok 7.11 KomGuuanus Ne4

OTHEeNbHBIX BKJIAIOB. )15t TOro 4YTOOKI y3HATh ODIIYIO 9KCTIO3UIIMIO, HAYHUTE C
caMoi BBICOKOM LieHHI crpaiik. Ham MakcumanbsHOM neHoit crpaiik ($110) Bce
[yT OTLIMOHBI UMEIOT HYJMeBYK 3kcrosuiyio. ITon MakcuMaibHON LIEHOM
cTpaiik 3KCno3u1ius OyeT Takoi Xe, Kak 1 y yT onnuoHa (-300 akuuii B 1aH-
HOM cliydae). Moute Ko BTopoi o BenudyuHe neHe crpaiik ($105). Tosunus
3Mech KOPOTKas — Ha 3 oNnmyoHa nyT, no3TroMy nobasnsercs +300 aknuuit Hu-
xe $105. IIpuGaBsTe 3KCNO3UIIMIO 110 aKI[MK 3TOTO OTIIMOHA MYT K CYHIECTBY-
IonIed MO3UIIMK, B Pe3y/IbTaTe YETo nojyqaeTcs Hynesas akcnosunus. [Tosro-
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psliTe TipoLeaypy A0 CaMOM HU3KOU LIEHBI UCIONHEHUS. B 3aBepleHue cao-
KUTE SKCIO3UIIMHU TIYT K KOJLUT OTILIMOHOB BMeCTe, cooOpasysich ¢ LIEHOM Ha aK-
LIMIO, M TIOJNIYYMTCSI 3HaYeHUE OOLIETr0 HaNpaBleHHOTO PUCKAa KOMOWHALIMH.
DTOT NpUBEJACHHBIA HaMU TIPUMED, KOTOPBIM Mbl Ha30BeM KoMOMHanueit Ne4,
SIBJISIETCSE KOPOTKMM 110 pbiHKY Bhime $105 u mexay $90 u $95, jiinHHbIM MeX-
ay $95 u $105 u HedTpabHBLIM Hike $90.

CrenyeT 0OTMETUTh, YTO TAKOU TIOAXOJ K YITPABJIEHHIO PUCKOM JIAET TONBKO
npubaM3UTeNbHBIE pe3yasTaThl. Ecu ocTaBleecst BpeMsi 10 UCTEYEHMS CPOKa
OoIblile HECKONbKUX HEJENb U NMOoJApa3yMeBacMble BOJIATUIILHOCTH OTLIMOHOB
He SIBJISIIOTCS. MAJTBIMH, TO HEBO3MOXHO C/IeJIaTh MPEATIONOXEHUE, YTO BCE OIl-
LIMOHBI TOPrYIOTCS O BHYTPEHHEN CTOUMOCTH. OIHAKO METOZ, [TO3BOMSET ClIE-
JIaTh OYeHb XOPOIIWe pacyeThl HATIPABJIEHHOTO PUCKA TIPU OOJMBbIINX HEHOBBIX
JIBHXEHMSIX. BoIuieonucaHHbIN TTOPTQENb NOABEPXEH PUCKY CEPbE3HBIX HU3-
MEHEHUH LIEH aKIInH.

7.8 IIPUBJINZUTE/IbBHASA OILIEHKA PUCKA 110
BOJIATUWJIBHOCTH

Ilpu onpeneneHHbIX 0OCTOSATENLCTBAX 063 UCTIOIB30BAHMS CIIOXHBIX PO-
TPaMM MOXHO TIOJYYHUTh NIPUOIU3UTENBLHOE TIPEACTABICHHUE O TOM, KAKUM SIB~
nsieTcst opTdeiib; KOPOTKUM M0 BOMATHJIBHOCTH WK JUIMHHBIM 110 BOJATHIb-
Hoctu. Kak obbscHsuIoch B pasmene 6.5, UrpoK BOMATHILHOCTHIO OLEHUBAET
OIIL[MOHBI MYT ¥ OIIMOHBI KOJUT OJMHAKOBO: ETO MHTEPECYET TOJBLKO CTEMEHD
MOJIOXUTENBHOTO WIX OTPUIIATENBHOTO M3rKba 1ieHbl. Bee, 4To HYXHO 3HaTh,
3TO COIEPXUT NopTdenb MIMHHYIO WM KOPOTKYIO TIO3MIIMIO HA OMIMOHBI.
[Ipouenypa uckmodeHust npeiaraeT o4eHb YIOOHBIA METON, U ISt 0ObSICHE-
Hus BepHeMcs K KoMOuHanuu Ne4, Iloprdens npeactapieH KaKk HETTO-TIO3U-
usi oniuoHoB B Tabnume 7.10.

Ilpu BonatuibHOM Toprosie OOMbIIE BCEro HAC MHTEPECYIOT KOMOMHALIUKU
raMMbl TIPM Pa3/IMYHBIX [EHAX aKiMu. Bo MHOTMX ONMIIMOHHBIX MOPTdEnsx
raMmMoi Bcero noptdes aBiasieTcss CyMMa I'aMM €ro OTIEIbHBIX yacTeid. Kax-
JI0E OTpHUHATENbHOE BIMSAHUE HEUTPATUIYETCS COOTBETCTBYIOUIMM ITOJOXM-
TeNbHbIM BnusiHueM. Kaxas xopoTkas onIiMOHHAas O3S BHOCUT OTpHUIIa-

Tabmua 7.10 Herro-1no3unua onimoHa KoMOMHauu Ne4

Llena UcnonHeHust $90 $95 $100 $105 $110 Bcero
Mo3uuusa Kot +3 -4 +3 -1 -4
MMosuius [Tyt -6 +8 -2 -3 +3

Herro-no3uuus -3 +4 +1 -4 -1 -3
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TEIBHYIO TaMMY, a KaXias JUIMHHAS ONLMOHHAA NO3ULMS BHOCUT TONOXH-
TeJbHYI0 TamMy. KoHeuHast raMMa NpH KaXIOH ONpeNeNeHHOM [eHe akiuu
3aBUCUT OT BAXHOCTH COOTBETCTBYIOIMX TaMM OTHEJbHBIX KOMIIOHEHTOB.
ObpaTute BHuMaHue Ha PucyHke 4.11, 4yTo raMMa OnuMoHa MakCHMaJlbHasT
(WM MUHUMATbHAd, ecld KOPOTKasd MOo3MULMA), KOrna OMIMOH HaXOAUTCH
OKOJIO JeHer, AGCONIOTHAS BeIMYMHA MaKCUMATbHON (MUHUMAIBHOR) raMMbl
TaKXKe 3aBUCUT OT OCTABLIETOCS BPEMEHM JO UCTeUeHUsI cpoka. Eciiu onuuoH
MMEET B 3allace MaJIo BpEMEHH, CKaXeM OIMH MEcS1] WM MeHbIIIe, TO U3MEHe-
HMS B raMMe OKOJIO JeHer 6onplioe. Ecau y oniiroHa enie ecTb BpeMst 10 HUC-
TEUeHUS! CPOKA, CKAXKEM TP Mecsilia WiM GoJblie, TO IMHUSE TaMMEI CPaBHHU-
TEeJIBbHO POBHAs. DTO JaeT BO3MOXHOCTb OTHOCHTENBHO JIETKO M3y4aTh HETTO-
[O3MIIMHY ONIMOHOB. EC/IM ONIMOHBI OKOJIO 1aThl CPOKA UCTEYEHHUS, TO BIH-
HHE raMMBbI OYIET COCPeIOTOYEHO BOKPYT KaXHOH IEHbI CTPalK, a eI lata
WUCTEYEHHS CPOKA ene JaTeKo, TO BAMSHHE raMMbl OyaeT 6omnee paccessHHBIM
M He OyIeT COCPENOTOYEHO HAa OTPENeNEeHHBIX LIeHaX MCTIOMHEHUs. 3Hauu-
TeNbHAas OTIIMOHHAS NMO3UIUA B KOMOMHanuu No4 pMeeT xapaktep KOPOTKOM
npu neHax crpaiix $95 u $105 u pmHHOM ¢ neHoi cTpaiik $95. Tpu Tpex Me-
csinax 0 UCTEYEHMsE CPOKA BIMSHUS raMM OTJENBHBIX ONLIMOHOB HaCTOIBKO
MaJIbl M TIOXOXH, UTO MOXHO CIeJIaTh JOMYIIEHUE, YTO BCE OHU OIUHAKOBBI,
TakuM 06pa3oM, paccMaTpuBasl IopTheNnb KaK COCTOSLIMIA TOMBKO U3 KOHEY-
HBIX OTIIMOHHBIX HETTO-TIO3MIMH, T.e. = —3. 3a Tpu Mecsua, wiu 6onee 10 UC-
TeueHUS CPOKa oOLIMit MOPTQENb HMEET MPOCTO KOPOTKYIO NO3ULMIO Ha 3 ofl-
HMOHA U MAJIYIO CTENEeHb OTPULATENBHOrO M3ruba. DTU YTBEPXICHMS TOI-
KPETUIEHHI TpaduKaMu IieH Ha Pucynke 7.12.
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7.9 TOPT'OBJIA BOJIATWIBHOCTBIO U
MAHUITYINPOBAHUE PBIHKOM

BpewMs oT BpeMeHU TOPTOBIIEB BOJIATUIBHOCTLIO OOBHHSIIOT B 00pa3oBaHUM
aHOMAJIbHBIX LIEHOBBIX ABMXEHHMH akKLMi WM JaXe B MaHUIYIMPOBaHUHU
PHLIHKOM. YTOOBI MOHSITh, B YEM COCTOMT CMBICI MaHUTYJIMPOBAHUS PHIHKOM,
PacCMOTPUM CHUTYALMIO C IBYMS TOPTOBHAMM: OIMH U3 HUX — TOPTOBEL] JUIMH -
HO BOJIATWIBHOCTBIO, IPYTOil — KOPOTKOM BONATWIBHOCTBIO. IS IPOCTOTHI
00OBSICHEHUSs! aBaliTe MPEANONOXHUM, YTO COOTBETCTBYIOIIME MOpPTdenu co-
JepXaT TONbKO OJUH ONMIIMOH: KOJUT OMIIMOH Ha aKI{MIO ¢ neHoi ctpaiik $100,
KOTOpbIN XemxkupoBaH aknueid. [laBalite cHavaja pacCMOTPUM CUTYaliMiO C
WUIPOKOM JUIMHHON BOJATWIBHOCTBIO. ¥ HETO IUIMHHAS TO3UIMSA Ha OMIIMOH
KOJUT U KOPOTKasi MO3UNUSI TI0 OCHOBHOMY MHCTPYMeHTY. OH HalleeTcs Ha To,
YTO OT Hayajla Topra 0 HacTYIUIEHUS CpOKa MCTeYeHHUs! [IeHa 6a30BOM aKiuKu
Oynet cuyibHO xosedatbesi, Ecnu xonebaHus OynyT BO3HUKATh BOKPYT LiEHBI
HUCIOJIHEHUS, TO NPUOLUIL OyaeT eme Oonbiie. IIpu neHe akiuu, OYTH paB-
HOM [[EHE UCTIOIHEHMS, raMMa OyZleT MaKCUMaTbHOU, TpeOyIoLed OrPOMHOIO
KOJIMYECTBA CIEIOK [0 PeXEIKMPOBAHHIO, Kax1asl U3 KOTOPhIX OYIET pukcu-
poBatb NpubbLIb. Tenepsh paccCMOTPUM CUTYaAIMIO, B KOTOPOii 1aTa UCTEYEHUS
CpoKa COBCEeM OJIM3KO: CKAXEM, OHa HACTYITUT Yepe3 HEAEMIO UIN Yepe3 IeHb.
OnpuoHbl NepeXUBalOT HauOOIbUIMI BpEMEHHOW pacniall Ha TTOCIEJHUX CTa-
IUSIX CBOEU XKM3HH, B OCOOEHHOCTH €CJIM LieHa aKIiuW NPUOJIMXKAETCS K LieHe
ucrnonHeHus. I1pu 3ToM Bceraa BOZHUKAET ONAacHOCTb TOTO, YTO €CJIA OTIIUOH
Ha MocJeAHEN CTaINKU BCE E1IE OKOJIO JEHET, TO BOMaTUIILHOCTH MOXET COBCEM
HMCYE3HYTh. XYIIIUM BapUaHTOM JJISI UTPOKaA JUIMHHOM BOJMATUIBHOCTBIO SIBJISI -
eTCs1 MCTEYEHME ONIMOHA OKOJIO AcHer (cM. PucyHok 4.16). Urpoka uHTepe-
cyeT MpeXIe BCcero To, YTOOBI ONIMOH UCcTeKal MO0 B JeHbrax, aubo 0e3 ae-
HET, 0COOEHHO eCJIM ABUXEHNE OKOHYATEIIbHOU EHBI HEOXUIAHHO.

Y10o0nl YBUAETH, XKakasi NMPUOLUTE MOXET ObITh 3apaboTaHa Ha TOCHEIHHNX
CTaMSIX XU3HM OILIMOHA, PACCMOTPUM CUTYAI[MI0, B KOTOPOH MPYU OJHOM JTHE
JIO CPOKAa UCTeUeHUs LeHa axiimu paBHa $99,9, a noprdenb UMeeT [UIMHHYIO
no3uinio Ha 100 onuuoHoB. Ilpu 3To LieHe W NMoApa3yMeBacMoOi BoMaTHIb-
HocTH B 15% onumon oneHupaercs no $0,27, umes nensty 0,45. OnumoH xe-
xkupyercs 0,45 x 100 x 100 = 4.500 akuusamu wopt. OniuoH oyaeT ctouts 0,27
x 100 x 100 = $2.700, u 3Ta cymma ByJeT NoTepsiHa, eciIM lieHa aKkiun OyaeT
paBHa $100 win HUXe NIPU HACTYIUIEHHM cpoka ucteuenus. Ecniu xe 1o Ha-
CTYIUIEHHUS CpOKa MCTEUYECHWsI LieHAa aKIWW BHE3allHO TPOJABUHETCS JIMOO
BBepX, JU00 BHM3, A XeKUPYIOIAsA HO3MIIUSI OCTAHETCS HEU3MEHHOM, TO B
HUTOre NOXYYUTCS TpUInYHas npubsuis. Tabnuna 7.11 noka3siBaeT NpUOLUTL B
cly4ae JBYX pa3HbIX LEHOBBIX IBUXECHUM.
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Ta6mmuna 7.11 INpuGbUIb IIMHHOM BONATUABHOMN CTPATETrHH IIPU UCTEUEHUM CPOKA
(roprdess = muHHag no3unua Ha 100 onumonos o $0,27 u
KOpOTKast no3uinsa Ha 4.500 akuumit o $99,9)

Llena akuuu ymana no $98 LleHa axuuu nogusuiach no $102
[MpubsL
ONI[MOHA 100 x 100 x (0 - 0,27) = -$2.700 100 x 100 x (+2-0,27) = +$17.300
[TpuGsuib
AKIAN 4.500 x (99,9 - 98,0) = + $8.550 4.500 x (99,9-102,0) = -$9.450
Hrorosas
npuGsUTh +$5.850 +$7.850

Hrtak, Bragenen 3Toro noprdenst 0yaeT o4YeHb TOBOJICH, €C/U [[eHA aKIIUH
BHE3aMHO HAYHET JABUTAThCSI B CTOPOHY OT IIEHKI UCTMIONHEHUS TIPSIMO TIEpe]
HaCTyIJIeHHeM cpoka uctedeHus. HeKoTopele MTPOKHM 3HAIOT, KaK 3aCTaBUTh
LIEHY aKiuu ABUrarscsi. [1oatoMy BMecTo TOro, YToObI HAIEATbCS Ha CIy4aii,
OHHM BBOJSIT OTPOMHOE KOJTMYECTBO OPAEPOB Ha MOKYIKY WIH TIPOJaXy [IPSIMO
nepel HaCTYIUIEHUEM CPOKa UCTEYEHMSI. B HEKOTOPBIX CIIydasx PhIHKY COBCEM
He 00s13aTe/ieH CWIBHBIM TOMYOK, €CIM YYHTHIBATh, YTO VISt KAXKIOU JIMHHON
MO3UMLMK CYINECTBYET KopoTkas nosuius. Korga onvH y4acTHUK CHOEIKH,
H“Mest KOPOTKMI 110 BOJIATWJIBHOCTH OPTQEib, TOJKAET LIEHY aK[MHM B KaKyI0-
00 CTOPOHY, MOXET BOHMKHYTh lieNHas peakuus. i noagepxaHus aeb-
Ta~HEUTPAJTLHOCTHU BAAJIEAEL] KOPOTKOU TIO3UIIMM 10 BOJATWIBHOCTU JOJIKEH
MpoJaBaTh aKIMH, ECIM LieHa NanaeT. B BIIETIPUBEACHHOM TIPUMEDE, eClU
LieHa aKMM npoiBuHyiacs ot $99,9 1o $99,5, To UTPOK XOPOTKOH BONATHIb-
HOCTBIO MOXET JaTh CUTHAI K mpojaxe. JanpHelinasg npodaxa MOXET Bbl-
3BaTh 3CKAALMIO TIPOJAX, B pe3yNbTaTe Yero K HaCTyIUIEHHIO CPOKa UCTeve-
HWS [IEHA MOXET 3HAYMUTEJIbHO yracTs. Y Bce 3TO MOXET HA4aThCs C UHUIIMA-
TUBBl UTPOKa JJIMHHOM BOJATUIBHOCTHIO, KOTOPHIM BBEJ CPaBHHUTEIBHO HE-
00JIbILION OPAEP Ha MPOJAXY.

CrpaTernio MaHUNYJIUPOBAHUSI PHIHKOM OTIWYAET TO, YTO UTPOKY [TUH-
HOK BOJIATWILHOCTBIO, TI0 OTIPE/ICNICHUIO, CAEAYET MOKYraTh, KOria IigHa oC-
HOBHOTO MHCTPYMEHTA NaJIacT, ¥ NpoJaBaTth pu ee pocTe. Ho 4ToORI onmycTUTh
LIEHY axKi[M1, OH JOJIKEH TpoaaBaTh Ha MafalonieM PbIHKE, a YTOOb! IOIHSTh
1IEHY, OH JOJIXEH MOKYIMaTh B MOIHUMAIOIIEMCS PIHKE — CTpaTerus abcomoT-
HO TIPOTHMBOTIONIOXHAsE €r0 TOProBbIM MpaBuiaM. MTak, eclid UTPOK JTMHHOU
BOJIATWJIBHOCTbBIO PEIIacT MAaHUNYJIMPOBATh PHIHKOM, OH JO/DKEH ObITh YBEPEH
B TOM, YTO PacXOfbl, CBSI3aHHbIE C MAHUNY/SILIUSIMU, HE TIPEBBICAT OXMUIAE-
MYIO IPUOBLIb.

Terepb pacCCMOTPUM UTIPOKa KOPOTKOH BOAATHMIbHOCTHIO. JIydnium Bapu-
aHTOM JUIsl HEeTo OyZieT, eciiM ONLIMOH 3aKaHYMBAETCSI B TOYHOCTU OKOJIO ACHET
(cM. Pucynok 5.6). Ha nocaegHix cramusiX XM3HU ONIIMOHA €My BbITOIHEE
BCETro MaHUITYyJIMPOBATh TIEHOM aKIIMK TaKMM 00pa3oM, 4TOOB OHA OKa3ajlaCh
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KaK MOXHO OJMXe K IieHe UCTIOMHEHHS. Ecau eHa akuMy Ha4yuMHaeT nanarh
Ha OOJIBIIOM OTPE30K OT IIeHBl MCMOJHEHHUS, TOINA BO3HHUKHET HEOOXOIM-
MOCTb TTOKYIIKH [UTS TOAAEPXaHUS PhIHKA, 2 BO3MOXHO, U BO3BpaTa IEHBI aK-
LMK 00paTHO BBEPX, K LIEHE UCIIOJHEHUs1. Ecu ieHa akiiuy HauMHaeT 3HaUYM -
TeNILHO TIOIHUMATKCS OT IieHbI CTPaiiK, TOTAa UTPOKY Jydllle Bcero Oy/eT npo-
JlaTh aKLMIO JUIsE TOTO, YTOOBI OCTAHOBUTH MOABEM U, BIIOIHE BO3MOXHO, BbI-
HYJIUTb LIEHY ONYCTHThCS Haszal, BHU3. Ho mis Toro, 4ToObl OCTaBaThCS Ae/Ih-
Ta-HEUTPAIbHBIM, UTPOKY KOPOTKOM BONATUIBHOCTBIO CNEAYET NMpoJaBaTh Ha
[1yTH BHU3 M TIOKYTaTh Ha IIyTH BBEpX. EC/IM UIPOK pelaeT MaHUTYJIMPOBaTh
PHIHKOM, TO OH, TOYHO Tax Xe, KaK U UFPOK JJIMHHOMN BONATWILHOCTHIO, BhI-
HYXJIEH HapyllaTh NpaBUja, KOTOPBIE COXPAHSIOT €0 Je/bTa-HEUTPAIbHOCTD,
M TeM CcaMbIM TIOJBepraeT ceGs HalpaBlIeHHOMY pUCKy. MaHuUIyJIMpoBaHuUe
PBIHKOM MOXET MPHUBECTHU K MOTEPE OTPOMHOM CYMMBI JIEHET.

CoBepIIeHHO OYeBUIHO, YTO Ha HEKOTOPBIX PhIHKAX OKOHYAaHHE TOPTOBIH
OTNMUIMOHHON CepUM COBMANaeT ¢ HEOOBYHBIMU [IEHOBHIMHK ABHXeHUsAMHU. Ha
pPBIHKAX OMIMOHOB, TOPTYeMbIX Ha aMepPUKAHCKUE UHIEKCHI, OMpeleAeHHbIE
JHU CPOKA MCTEYEHMSsI, KOTa OJHOBPEMEHHO 3aBepIlaloT XU3Hb OMI[UOHBI
Pa3HBIX PbIHKOB, CYMTAIOTCS AHSMH TPOMHOTO KOIAOBCTBal. B Havasne 90-x ro-
JIOB KPYIHbLIE UTPOKH, YYACTBOBABIIME HA PbIHKE OTILIMOHOB, TOPIYEMBIX Ha
uHaexc Hukxkeii-225 B Ocake, cClpOBOLMPOBAIN IBIKEHHE 10 5% 3a HOYD.
YacTo JBe NPOTUBONONOXHBIE CTOPOHBI MHBECTUPOBAHHUS 3aHMMAIOT MO3M-
LIMK OFPOMHOTO pa3Mepa Ha OTILMOHBI JIMIIb 3a 12 yacoB 10 HACTYILIEHHS CPO-
Ka MCT€YeHHUs U BBOAST OFPOMHOE KOJHUYECTBO OPIEPOB Ha MOKYIKY WIH MPO-
Jlaxy Ha phIHKe 6a30BbIX LeHHbIX Oymar TIpu HAcTyMJIEHMHM cpoKa UCTEYEHU S
olHa cTopoHa 3apabarbkiBacT 20 MUJUIMOHOB I0JUTAPOB 3a CYET APYroit CTOpO-
Hbl, & MPU CAEAYIOHEM UCTEYEHUM CPOKA, 3T X€E CTOPOHA TepsieT 20 MUILIHO-
HOB. 1)1l MEJIKMX PHIHOYHBIX UTPOKOB 3TO NOJOOHO CTOJAKHOBEHHIO TUTAHOB.

Bo3MoXH0, caMblii M3BECTHBIM TPUMEDP MaHUTYJISIIMK PBIHKOM — pasope-
HME cTapellero Kommepueckoro 0anka AHIMU — “bapuHre- 6anka”2. K de-
Bpamo 1995 rona tpeiinep bapuHrc-6aHka Ha peIHKE (DBIOYEPCOB U OIMLIMOHOB,
KOTOpbIe oopamatorcs Ha uHaexc Hukkeii-225 B Cunranype (puiHok SIMEX)
OTKPEUT OFPOMHOE KOJIMYECTBO KOPOTKMX OINIMOHHBIX MO3UIIMM HAa WHAEKC.
DTH ONMIMOHBI UCTIONHUINCH Yepe3 (DbloUepPCHBIE KOHTPAKThI Ha uHAekc. (He
OyJeM 31ech MOAPOOHO FTOBOPUTh O CaMHUX (bI0YEPCHBIX KOHTPAKTaX, IPOCTO
OTMETUM, YTO JUIMHHBIN (bIOYEPCHBIM KOHTPAKT MMEET TOT XE CaMbIil PUCK,
YTO U AJIMHHAS TIO3UIMS Ha JIEXAII[YI0 B OCHOBE MHIEKCa KOP3uHY akuui. Ec-
N1 KTO-TO UMEET JJIMHHYIO MO3UIIMIO TIO (PhIOYEPCHOMY KOHTPaKTYy, & PhIHOK
MajaeT, To OH HeceT YObITKH). Tpelinep uMeN ruraHTCKy10 KOPOTKYIO TIO3UIIUIO
MO BOJATHJILHOCTH — BO3MOXHO, caMylO OOJIbUIYIO KOPOTKYIO TTO3MIMIO TIO

I Triple witching day (opur.). B HacToslHil MOMEHT BPEMEHH 3T0 YXE KaHY/Io B UCTOPHIO, IOTOMY YTO IJIABHEIE
OILHOHHBIE CEpHU ONMUMOHOB Ha (GoHIOBHEe (rioyepchl 3aBepIIAIOTCH paHee Ha OIHMH JeHb, YEM OIMUHOHH,
TopryeMsble Ha akuuH. (IIpum. nayun. peo.)

2 Barings Bank
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BOJIATWJIBHOCTH M3 TeX, KOTopble KOraa-iudo oTKpeIBanuch. IlpeniecTByio-
YA 3TOMY COOBITHIO Tof ObiI OOHMM M3 Haubosee crabwipHBIX. MHIEKC
Huxxkeii-225 Toprosaicsi B 04eHb Y3KOM ITHara3oHe + wiu — 5% Ha mporsxe-
HuuM 6osee IeCTH MECSLICB, U Tpeiiep ObLUT YBEPEH, YTO TAK OHO ¥ OyOeT I1po-
noyxarbes. Ho 25 deppais B AMOHMY IPOU3OILLIIO 3eMIIeTPSICEHHE.
PyxoBoautenu GoHIOB, OIEpUPYIOHIMX IIEHHBIMH OyMaraMu, HeloyMeBa-
JI# TIO ITOBOAY TOI'0, YTO PHIHOK (PhloyepcoB Ha uHaeKC Hukkeii-225 Hezamen-
JIMTEJIBHO BCJIEH 34 3THM He ynall. 3eMJieTpsCeHue MPeaIosaraio BO3HUKHO-
BeHMe CEPhe3HBIX MPEAIIOCHUIOK VIS IIepeOll€HKH PBIHKA IIeHHBIX Oymar, u
OONBIIMHCTBO YYAaCTHUKOB PhIHKA OXMIAIM ITageHue, 110 KpailHeld Mepe, Ha
5% . MHorye Haualy akTUBHO T1poJaBaTh (Pbl04epCH B OXMWAAHUM KPaxa PhIH-
Ka ¥ ObUTH MOTPSICEHBI JIETKOCTHIO UCIIOTHEHUS OPAEPOB: CO3AABANIOCH TAKOE
BIIEYATIIEHHE, YTO IJIE-TO HAXOMAUTCS TAUHCTBEHHBII MIOKYTIATE b, IIOKYTIATENIh
“KpynHoro Kanubpa”. Tpeitaep bapuHrc-6aHka HaxoausIcs B KpYIIHOM KOpoOT-
KOH IO3MIIHH 110 BOJIATUJIBHOCTH M, €CJT OBl PHIHOK Iafasl, TO MY IIPHIILUIOCH
OBl NpoJaTh GeCUMCIIEHHOEe KOTMYECTBO (hbIOYEPCHBIX KOHTPAKTOB A I10A-
JepXaHus Aenbra-HehUTpanpHoCTH. OH OCO3HABAJ, YTO TPeDyeMOe pexelnku-
pPOBaHUE MOXET OBITh CTOJTh OTPOMHBIM, UTO ITOATONKHET PBHIHOK K e11ie 6071b-
LIeMy Kpaxy, YeM OXHIAJIOCh TI0CIE 3eMIETPSICEHUS], [I0O3TOMY OH Pl 10-
MMpoboBaTh MAaHUITYJTHPOBATH BCEM SIMOHCKHUM PHIHKOM IIeHHEIX OyMar; oH 110-
Kynan ¢hbloYepchl BMECTO TOTO, UTOOBI MX ITpoJaBaTh. MMeHHo 61aroaaps sto-
My PBIHOK cpasy u He yman. Tpeinep bapuHrc-6aHka nokymnan, BOIIPEKU Or-
POMHOMY JaBJIEHHIO CO CTOPOHBI IIPOAABIIOB CO BCero Mupa. 910 Mnpojojka-
JIOCh HECKOJTBbKO AHEH. 3a CIeayromylo Heaemo Tpeinep bapunrca cobpan ne-
CATKU THICAY JUIMHHBIX (PblOUEpPCHBIX KOHTPAKTOB, B IIOIBITKE IOIIEPXATh
PHIHOK. B KOHIIE KOHIIOB, Y HErO HE OCTAJIOCh JICHEL, ¥, TI0 €ro COBCTBEHHBIM
CJIoBaM, OH "0ojibllie He MOT HOIEpXUBaTh peIHOK . Korna ero aeiicTeust mosy-
YWJTH OIJIACKY, BECh OCTAIBHOM PLIHOK y3HaT, yTo baHk AHrimuu (ot uMeHu ba-
PHMHIC, KOTOpBI# CTasl 6aHKPOTOM) By/ieT “IaHUKYIOMMM” IIPOAABLIOM, ¥ Cpa3y
xe yran Ha 1000 mynxros. Ha Tor meHb YOBRITKUH cOCTABMIH 860 MWIIMOHOB
(bYHTOB CTEPIMHIOB, B PE3YJIETATE YET0 OAMH U3 CaMBIX YBAXACMbIX ODAHKOB MH-
pa riotepiesi (pMacko. A BCE ¥3-3a TOTO, YTO KOPOTKasl BOJATWIBHAS CAEIKA YII-
JIbLTa M3-TIOJ1 €0 KOHTpoIIst. MOXXHO MaHMITY/IHPOBATh KAKOM-TH00 aKiuei, Ho
TIBEITAaTLCS AEpXaTh B PyKax BTOPOH ITO BEJIMYMHE B MUPE PHIHOK LIEHHBIX OyMar,
JIEACTBYS IIPOTUB ECTECTBEHHBIX CHJI, OBLIO CITUIIKOM aMOUIIMO3HO.
IMocmeqHuit BOIIPOC, KOTOPBIA CTOUT 3aTPOHYTh, YTIOMUHast 0 OaHKPOTCTBE
bapunrca, — 310 Bonpoc yoeiTKoB. CpeicTBa MacCoBoM MH(pOpMaIud B TO
BpeMsi He TiepeCTaBAIM BbIIABATh CEHCAlMM, yOIMKysS HOBbiEC JaHHBIE O pa3-
Mepax 1oTePh, KOTOphIE, HECOMHEHHO, ObUTH OrpoMHBE. HOo HUKTO HUYero He
ckasazn o npubsutH. Mrpa Ha ¢blodepcax ¥ OTIIMOHAX — WFpa ¢ CYMMOIA, paB-
Holt Hymo. Ha kaXplif ToTepsHHbIA JONIIap CYyIUECTBYET OAMH 3apabOTaHHHIH
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nomnap. Eciu bapusre nmorepsi 860 MAUIMOHOB (DYHTOB CTEPIMHIOB, TO 3TO
3HAYUT, YTO KTO-TO MUX 3apaboTa, HO, TIOXOXeE, HUKTO He CTal Jaxe U 3ama-
BaThCA STUM BOIIPOCOM. BapuHIC ObUI B KOPOTKOM ITO3HIIMH 110 BOJATHIBHOC-
TH, UIPasi IPOTUB BCEX, KTO HAXOAWJICA B JJIMHHOM MO3UIIMH 110 BOJIATUIIBHO-
CTH, X OHY CIIOKOMHO IOJTOXWJIY CBOIO IIpubbLIL B KapMaH. Hu ogHoro ieHTa
He ObLIO IMOTepaHo. Bce, 4To IIPOM30ILIo, TaK 3TO MepeToK 86() MULIHOHOB
(bYHTOB CTEPITUHIOB U3 OHUX PYK B JPYTHE.

7.10 CHHTETUYECKHUE OIIIIMOHBI U3
JUHAMMWYECKOMU TOPI'OBJIN AKIIUSAMU

B paspesne 6.5 Mbl OOBSICHIWIM, KAK MOXHO CHHTE3HPOBATE IJTHHHYIO ITO3H-
LMIO HA OIIIMOH MMYT U3 JUIMHHOM I03ULIMK Ha OIIMOH KOJUT ¥ KOPOTKO# NOo-
3ULMHM TI0 aKIu. Takke MBI ITOKA3aIM ¥ TO, KAK MOXHO CHHTE3UPOBATh KOJLI
TTO3UIIMIO U3 IYT MO3UIIMH U aKI[MM, ¥ TOBOPWIH, UTO Ha CAMOM Jiejie, BCE UTO
HYXHO JUISI CO3JaHMs TPEThEro MHCTPYMEHTA, — 9TO pacIlofiaraTh JByMs HHCT-
pyMeHTamMu. CMHTE3 OIHOIO MHCTPYMEHTA M3 ABYX APYTHX, B CYIHHOCTH, SIBJISI-
eTcs TpaHchopManueil MpepeIBHOCTH TP UCTEYEHMUHU CPOKA U3 OAHOM POPMEL
B IPYTYI0. A €CJIY HeT 3aperuCTPUPOBAHHBIX ITYT- MJIM KOJUT-OIIMOHOB Ha UH-
TepeCYIONIYIO Hac akuuio? Eciu y Hac HET MUHCTPYMEHTA ¢ TIPEPHIBHOCTHIO 1IE-
HBl, C Yyero HaM Hauarth? Cellyac MBI IOKaX€EM, YTO COBCEM HE 00SI3aTE/NLHO
pacIoyiaraTh ONIMOHAMH, TOPTYEeMBIMU Ha PHIHKE, — MOXHO CHHTE3UpPOBaTh
OIMIMOHHYIO TIO3UIIHIO, ITIPOCTO JHHAMUYHO TOPTYS aKIMei.

J11s1 Toro 4roObl IMOHATE, KaK 3TO JeJIaeTCs, PACCMOTPHM MOBEJeHHE Tpex
MeHeaxepos ¢ounos "A’, "B" u "C". MeHemkepsl "A" ¥ "B" coBMECTHO yIipaB-~
JISTIOT AENETa-HEATPATBHBIM KOPOTKUM ITO BOJATWIBHOCTH MOPTOhEIEM, a Me-
Hemxep "C" ynipaBisieT ClieKyIsiTMBHBIM (oHIoM. Beex Tpoux uHTEpecyer on-
pelenaeHHas akiMsa, KOTOpasi B HacTOsALIee BpeMs Topryercd 1o $99 u uMmeer
OJTHOTOAMYHBIN OIMIIMOH KO ¢ 1eHOM ucrnoaHeHua $100, KoTopeli Topryer-
cA NpH TIoApasyMeBaeMol BoaTWIbHOCTH 15%, 1o ecTh 110 nene $5,46. denb-
Ta oniKoHa paBHa 0,50, ITO3TOMY XeIKUPOBaHHBIA MOpT(des ITepBOHAYATHEHO
COCTOMT M3 OIHOIO KOPOTKOI'O ONMIIOHA KOJUT U 5O JUIMHHBIX aKIMi — UCXO-
Has yCTAHOBKA, OTIMCAHHAs B NiATOH I71aBe.

"A”" 1 "B" OTBETCTBCHHBI 3a [Ba pa3HbIX MEMEHTA KOPOTKOTO 110 BOJIATUIb-
HOCTH TIopTdens. "A"' CneauT 3a LIEHOH KOpOTKOro OIMIIMOHA KOJUT ¥ DOJblIe
Hudero. "B" oTBevaeT 3a pexeXKMpPOBAHKE, NTOKYIIAs] TIPH MOBBILIEHAH LIEHBI U
rpoAaBasi Ipy MaJIcHUM LeHHl. JlaBaiite peacTaBuM, 4to "A" u "B" Beayr or-
JieJIbHBIE 3anucH Tipuobsuieit. "C" HameeTcsl, YTO LIEHA aKIMH TIOMHUMETCH K
KOHILY I'oAa, ITO3TOMY Cpa3y Xe€ MOKynaeT OJMH ONIMOH Koyul. PaccMoTpum
JIBA Pa3HbBIX BApHAHTA.
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ITapenne nennt aKuuu

Ecnu neHa nagaer K OKOHYaHHIO rojia, TO ONMIIMOHE UCTEKAIOT ODECIIEHEH -
HeIMU. MeHemxep "A”, y KOTOpOIro KOPOTKasi [IO3U1{4s Ha ONLMOH, 3apaboTa-
eT nipuObUIb. Tlanaromas iieHa 03HAYaeT, YTO XeIXKUPOBAHUE TTHUHHBIMU aK-
LUSIMHM TipHHeceT YOrTOK. Kak ToNbKO 1eHa ynager, akius npoaacred ¢ (Ma-
JIEHBKMMM) JOTIOJTHUTETBbHBIMM TIOTEPAMU. B KOHIIe rona meHenxep "B" ocra-
Hercd B yoniTKe. "C" Takxe OyneT B yObITKE.

IHoaneM Hensl aKuuu

Ecny K OKOHYaHHIO TO/1a [IeHa aKiMY 3HAYUTeJbHO NOHANACH, TO OMIUO0-
HBI CTAHOBATCS B AeHbrax, 1 MeHeIxep "A’' BHeceT Y ceDs CTpOKY 00 yOBITKAX.
[Tpu nogHUMarOIIKMXCS LIEHax MeHemkep "B" 3anuiier ceGe npuoObLTL, KOTOpast
OyneT yBeTHUMBATHCS ITO Mepe J06aBICHUS akIMid Ha Iyt HaBepx. "C" Takxke
MOJTYYUT IIPUOBLIB.

Yrto 6Bl HY CIYUYWIOCH, HTOTOBAs IIPUOBLIL BCErO X€IKUPOBAHHOIO TIOPT-
dbemnst cocraBuT CyMMy IpuOBUTeN U yOBITKOB pyKoBoauteneit "A” u "B". Eciau
MBI MIPEATIONIOXKUM, YTO JEHCTBUTENbHASI BOJATUIGHOCTD IIEHB aKIIMM Yepe3
rojl COCTaBUT TOYHO 15%, TO XeIXWPOBaHHbI TIOPTdENb JOCTUTHET YPOBHA
0e3yOBITOYHOCTH, KaKOBa OBl HU Obl1a OKOHYaTeNbHas 1ieHa akuuu. g no-
CTHXEHUS YPOBHS 0€3yOBITOYHOCTH YOBITKY OTHOMU CTOPOHEI ITOPTAENS 10K~
HbI OBITH B TOYHOCTH PaBHBI IPUOBLTH APYrOi CTOPOHHI.

JlapaiiTe pacCMOTPHM CHUTYalIMIO, B KOTOPOM 1LieHa aKIIW¥ ABMXETCSA C BOJIa-
THJILHOCTBIO 15%, HO B MTOTE 3aKaHYMBaeT roj Ha yposHe $110. Menemxepy
"A", KOTOPBIA M3HAYAIRHO HPOAA] ONMIMOH o $5,46, MpUIETCA KYTIUTh €r0
obparHo 1o $10 1, TakuM 00pasom, 3armucars youITOK 100 X (10 — 5,46) = $454.
Bech xekupoBaHHEIN nOpTQeab AOCTHTHET YPOBHSI 6€3yOBITOUHOCTH, IIOITO-
My Menemxep "B” moskeH 3amucarh NpuobUIb $454, KoTOpasi COCTOUT U3 BCeX
TIpUOBUIEN OT Pa3HOro KOJAWYECTBA JUIMHHBIX aKIMii, TIPHOOpETEHHBIX HA TTPO-
TAXEHUM XKU3HM onipona. Meunemxkep "C", KOTOpPBIH NpOCTO KYIIUJ HMCXO[-
HBIHA ONUMOH 1o ueHe $5,46 B Hamexie, YTO PHIHOK MOJHMMETCS, 3alMIIET
npubeLts 100 x (10 — 5,46) = $454 — B TOYHOCTH TAKyIO Xe, UTO ¥ Y MEHEKE-
pa"B".

Tenepb paccCMOTPUM CUTYALMIO, B KOTOPOH 1ieHa aKIIHU ABIIXETCS C BOJIA-
TWIBHOCTBIO 15%, HO B UTOre 3aKaHYMBaeT rog Ha yposHe $90. Onuumon 3a-
KOHUYMTCA 00eclieHeHHbIM. MeHekep "A', KOTOpbIit H3HAYaNbHO IIPOAAN OIl-
umoH o $5,46, sanuuiet, TakuM obpasomM, nipudsLTs 100 x (5,46 — 0) = $546.
Bech xeqxupoBaHHELH ITOPTQEIb AOCTUTHET YPOBHS 0€3yOBITOYHOCTH, [TO3TO-
My MeHexep "B" noixeH 3anucate YORITOK B $546, KOTOPBIT COCTOUT U3 BCEX
YOBITKOB T10 PA3HOMY KOJIMYECTBY JUIMHHBIX aKI[Mii, CYIIECTBOBABILHMX Ha TIpoO-
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TSOKEHUM XHU3HHM onumroHa. Menemxkep "C" NOTHOCTBIO TTIOTEPAET CBOIO OJTIO,
a uMeHHo: 100 x 5,46 = $546 — 3TO TOYHO TAKOH Xe YOBITOK, UTO U Y MEHEA-
xepa "B".

To, uto npudsLUIH U yORITKU MeHexkepoB "B" u "C" omMHaKoBbI, He SBJIS-
eTCA COBIAJEHHEM, €CJIH CMOTPETh HA TPEX UTPOKOB C APYTOi TOYKM 3peHHs.
MOXHO 1ipeAnoNoXHUTh CYIIIECTBOBAaHHE TIPSIMOi CBsi3u Mexay "A' u "C". Me-
Hemxep "A' UMeeT KOPOTKYIO IO3MLIMI0O Ha OOWH ONUMOH, a MeHexkep "C"
MMeET JIMHHYIO IMO3ULHIO Ha TOT Xe caMplif onuuoH. Eciau out "A' n "C" coB-
MECTHO YIIPABSUIH (POHIOM, TOTIa KOHEUHBIM PE3YJIbTATOM SBWIOCH ObI TO Xe
caMoe — ypoBeHb 0e3yObiTouHOCTH. "A'" 11 "C" uMenu OBl paBHEIE U IIPOTHBO-
TIOJIOXHEIE TIO3MIMM HA OJMH ¥ TOT X€ UHCTPYMEHT, I03TOMY B HTOTe (POHI
OBLT OBl IOMHOCTRIO HENTPpaTbHBIM. MMEHHO 3TOro ¥ NMBITaeTCSE JOOUTHCS Me-
Hemxkep "B"”. OH cTapaercs IyTeM TMHAMUYECKOTO PEeXEIXUPOBAHUS MOTHO-
CTBIO HEUTPATM30BaTh NPUOBLTL WIH YOBITKA KOPOTKOU MO3UIIMH 110 OITIIUOHY
koan. Meneaxep "B" B AuHaMuKe TIBITAETCA TIOJAYYMTH HEHTPATH3YIONIYIO
JUTHHHYIO TIO3MLIMIO Ha OMIMOH KOJUT. MBI MOXEM pacCMaTpuBarh ropTdesnb
MeHemaxepa "B", KaK B CYyI[HOCTH MCKYCCTBEHHYIO JUIMHHYIO MO3HIMIO HA OIN-
LIMOH KOJut. JIMHAMHAYECKOE X€IIKMPOBAHHE KOPOTKOI'O OTIIMOHA KOJJT B I€/h-
Ta-HEUTPAIBHOM TOPTGENE C BHICOKON CTEIEHBIO TOYHOCTH BOCIIPOU3BOIUT
JUIMHHYIO TIO3UIIMIO Ha ONIMOH KoJU1. U nenaercst 3TO TONBKO JIMIID C TTOMO-
b0 akiyu. Mbl BUIHM, YTO COBCEM He 00S3aTeNTbHO HATHYHE TOPTYeMEIX Ha
OMpXe OMMIIMOHOB — UX MOXHO CHHTE3UPOBATh IIyTeM JHHAMMYECKOTO PEnpo-
ayumposanus (dynamic replication).

3ech HEODXOMUMO CieNaTh BaxXHOE nobapieHue. Brillie MBI TIpeAnONIOXY -
JIM, 4TO KaKoBa Obl HU ObLIa OKOHYATeNbHAas 1IeHa aKIIMK, UMeBILIasi MeCTO BO-
NaTUIBLHOCTh BCeraa Obuta paBHoi 15%. A 4To ecnu AcHCTBUTENbHAs BOJA-
TAJIBHOCTH Ha NPOTAXEHHM XU3HHU OINIMOHA OTAMYaIack ot 15%? Ecnu neit-
CTBUTENILHAST BONATWILHOCTE ObUTa HIKe (BhIIIE) 15%, TOrma COBMECTHO yrIi-
paBJisieMbiii KOPOTKHM 1O BOJAaTWJIBHOCTY TIOpT¢henb NMpuHec Obl NMpUOBLLTL
(yosiTku). CraxeM, NeUCTBUTETbHAST BOTATUIBHOCTD BO BpeMSI XU3HU OMLM-
OHa okasanach 66l paBHOH TobKO 10%. [1pu 10% nepBoHavyansHas 1eHa Ori-
umoHa 6suta 661 $3,49, To ecTh Ha 5,46 — 3,49 = $1,97 HuXe 11€HEI OITUMOHA
NIpY BOJIAaTHIBHOCTH 15%. D14 pasHuia B LieHe, papHad $1,97, wiu pasHuIa B
CTOMMOCTH, paBHas $197, cocTaBuiia 6B HTOTOBYIO TTPUOBLIL, COBMECTHO TIO-
Ny4eHHy10 MeHemxepamu A" 1 "B". OHH OTKPBUIH KOPOTKYIO MO3ULIMIO TIO BO-
JIATUIILHOCTH NipH 15%, a Ha caMoM jere oHa okasanack 10%. B takoii curtya-
MM, J1aXe eCNIM LieHa aKuuy 3akaHuupaer rog Ha $110, urorosas mpuOLLUIL
noptdens ocraercd pasHoit $197. ITpu $110 Menemxkep "A’ Bce Tak Xe TepsieT
10 — 5,46 = $4,54 3a akumio i $454, Kaxk 4 JI0 ITOrO, HO 3apabarbiBaeT YHC-
TyI0 npubsUIL, paBHy0 $197. MeHemxep "B" nomxeH 3apaborars npuOLUIb,



190 BeeneHne B KOHUENHIO TOPTOB/IH BOJATHIBHOCTHIO

paBHy10 454 + 197 = $651. Ponb MeHemxkepa "B" aBCOMIOTHO Ta Xe, 4TO U OBI-
J1a, 2 UMEHHO: CUHTe3 JUIMHHOM IO3MLIMY Ha ONIMOH KOJUI, HO Ha 3TOT pa3
nmpubbUTbL OKa3bIBaeTCA Ooblilei, 6aroaapsa TOMy, UTO BOTATHUIBHOCTh OKa3a-
JIach HUXe. DTO Kak ecau b6l MeHemxep "B" CHHTE3MpOBAN OTIMOH KOJUT IIPH
6orree HU3KOU ITpeMUU COOTBETCTBYILCH CITPABEIUIHBOM CTOMMOCTH ITpH TIO/I-
pasyMeBaeMoii BonaTwiIbHOCTH B 10%. CuHTe3 OMIIMOHa KOJUI 1O enle bosee
HU3KOH 1ieHe npuBen Obl K Oonblell MpubbutH. B 3TOM U cocTOUT IpHBIIEKA-
TeJIbHAs CTOPOHA CHHTE3a OIMIIMOHOB KOJUT IyTeM AMHAMMYECKOW TOPIoOBIM
axkuuei. lleHa, KOTOPYIO BBl IUTATHTE 34 OILIMOH, SIBIAETCS MPAMON QyHKIHU-
€¥l BonaTwIbHOCTH, CIOXHUBILENCS HA IIPOTSKEHHH XU3HHU onuoHa. OHa Mo-
XeT IIOJTHOCTHIO OTJIMYATHECS OT 1IeHBl, KOTOPYIO BHI IUIATHTE, KOIa IOKyIiae-
T€ TOPryeMblil Ha pbIHKE ONIIMOHHBIA KOHTPAKT. Eciu BBl IMOKyIaeTe HMEHHO
TaKO# OII[MOH, TOTAA IIeHA, KOTOPYIO BBl 33 HETO OTJAeTe, SIBISIETCS] OXKHAAe-
Moii Oyaymei BoaaTHILHOCTBIO (expected future volatility). Korna Bbr TMHaMu4-
HO CHHTE3UpYyeTe OTILMOH, TO II€HA, KOTOPYIO BH IL1aTHTE, SBJISAETCA JAeHCTBH-
TeabHOH Oyaymei BoaaTuILHOCTRIO (actual future volatility).

B nocieaneM npuMepe Mbl MPeAIIONOXWIN, YTO peayibHas BOJIATUILHOCTD
0Ka3aJlaCh HUXeE ¥ coctaBmna 10%. MoxHo cienoBarh TOM Xe apryMeHTalMu
B CUTyallu¥ C BOJIATMIBLHOCTBIO, OKa3aBIIEHCA BBILIE, CKaXeM paBHOi 20%.
TIpu 20% onuuoH croun 66l $7,44, To ecTh Ha $1,98 3a akuuio Gonplie, yeM
nipu 15%. Ilpu BonmaruneHOCTH, papHoit 20%, noprdenn Ob1 motepsur 100 x
1,98 = $198, 1 310 MpOuU301IWIO ObI NOTOMY, YTO KAKOBA OBl HY OBUIA LIEHA dK-
LM, CTOUMOCTh CHHTE3a JJIMHHOTO OII{MOHA Ko/l Ha $198 BHIIIE, 4eM OXu-
JIAJIOCh.

[TpuBeneHHBIA BBIlIE TIPUMED MOKA3bIBAET, KAK MOXHO CHHTE3HpOBATh
JUIMHHBINA ONMIMOH KoJul. HaunHaeM ¢ ycTaHOBJIEHUSI JUTMHHON MO3MIMM Ha
akuuio. Ecnuy 11eHa OMHMMAETCS, TO BH IIOKYyNaeTe eIle aKIiuu, a ecliy [eHa
Najgaer, Bbl MponaeTe akiiMu. B KOHIle HaMeuyeHHOro nepuoAa NpuUOLUTE U
YOBITKY NOPTEIS C AKITUAMHU OYAYT PaBHHI TPHOBUTH U YOBITKAM, KOTOPHIE BhI
651 uMeu, ecii OB IIPOCTO KYIIWJIH OIIIMOH KOJUT. CTOMMOCTb UCKYCCTBEHHO-
ro OILMOHA KOJLT He OyAeT U3BECTHA A0 KOHLIA epuoAa. Eciu BonaTwibHOCTh
aKiuy ObUIa JOCTATOYHO HU3KOM, TOrAa ¥ CTOMMOCTD OTIIMOHA OyaeT HU3KOI.
Ecnu BonatunbHOCTD ObLUTA BEICOKOM, CTOMMOCTh OKAXETCSl TOXE BHICOKOM.

[IOHATHO, YTO €CTM MHBEPTUPOBATh NEPBOHAYAILHBIE ITo3umy A", "B" u
"C", TO HECTIOXHO DyJeT pacCMOTPETh BOIIPOC TOJy4eHUsI KOPOTKOI'O OMIHO0-
Ha Kojut. C IIOMOMIBIO TOTO X€ IMPOIECCa MOXHO CHHTE3MpPOBATh JIHHHYIO
WK KOPOTKYIO IMO3HLIMIO HAa OMIMOH TiyT. CHHTE3 OMIMOHOB IyT IMOIYYHI
60J1b1ILYIO oMY IS pHOCTH B 80-X rogax. BTOT rpHeM ObLT U3BECTEH KaK CTPaxo-
anue noprens (portfolio insurance). bupXeBoii pEIHOK NpPeLTArai K TOPros-
Jie TOMBKO OTPAHUYEHHOE KOJTUYECTBO OTIIMOHOB Ha OTPAaHUYEHHOE KOJIMYe-
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CTBO aKIIMi, ¥ UHAYCTpHUS CTPAXOBAHHUS MOPTPEIe aKTUBHO pa3BUBAIACD,
HUMeEs] TIPEUTOXKEHHUE OTIIMOHOB MYT C JTI0O0 NpeAIOYTUTEIBHOM 1aTON UCTe~
YeHuUs CpoKa Ha oboii noprdens akuuil. OMTHUM M3 TEUCTBUTENBHO BAXHBIX
(axTOpOB TipoAaxXy CTpaxoBaHusA TiopTdeneit 61 dakTop crommocTu. Ha
OYEHb CIIOKOMHBIX PBIHKAX CTOMMOCTb CHHTETHMUECKOTO BOCIPOU3BEICHMS
Obu1a OYeHb HU3KONH. CaMBbIMKM YHUKAJIBHEIMH ObUTM CHMTYyallMM, KOTAa LieHa
AKIIMM OCTaBaaCh abCOMOTHO HEU3MEHHOM Ha MPOTSIXKEHUH BCETO TiEpHoIa.
KOpOTK#E OTIIIMOHKI YT NOJIYYaIOTCS ITyTEM MEPBOHAYANBHOIO YCTAHOBIEHHS
KOPOTKOM NO3UIIMK Ha aKIYMK WM KOPOTKOM ITO3MIIMM Ha (proYepc, Toprye-
MBI Ha HHAeKC. Bo Bcex npuMepax, pacCMarpuMBaeMbIX HAMHU B 3TOH KHMTE,
MBI Ipearnonaraji, YTo npolleHTHhIE CTABKHK paBHBI HYJII0. Ha npakTuke, Ko-
HedJHO Xe, OHM Bceraa donbire Hys. IIpu peasbHO#M NpoLeHTHOMH CTaBKE KO-
pOTKasi MO3ULMsI Ha aKI(UIO TIPUHOCHUT HPOLEHTHBIE TOXOAbI. [103TOMY MOXHO
MPEeICTABUTE C€0€ CUTYALMIO, B KOTOPOH MCKYCCTBEHHBIM OTIIMOH MYT HA aK-
LIMIO HA CAMOM JIeJIe UMEET OTPULIATENBHYIO CTOUMOCTD, — HECOMHEHHO, 4pe3-
BBIYAHO TIPUBJICKATEJbHOE Tipeanoxenue. ECIM 1eHa akuuyd HaxXOmUTCs B
CTarHalMy Ha IPOTSIXXEHUU XU3HU UCKYCCTBEHHOTIO OMIIMOHA, TOTrAa He Oymer
HHKAaKOU TOProOBJIM, YTO OOYCITORIIMBACT OTCYTCTBHE TOPrOBBIX YOBITKOB. OT-
CYTCTBME TOPrOBBIX YOBITKOB ITO/Ipa3yMEBACT, UTO OTI[HOH ITyT, B KOHLIE KOH-
LI0B, HHYEro He OyaeT cTouTh. EC/IM KOPOTKas no3uius Ha aKLMIO IIPHHOCUT
JI0XOJ OT MpPOLEHTOB, TOIJA ONIUHMOH MYT (DAKTUYECKM BHOCHUT CBOIO JIOJIO B
YUCTYIO IPUOBLIbL, & HE CO3a€T U3IEPXKKH.

Kpax ¢pongoBoro priHka 1987 roga oOHaXHT HEKOTOPhIE U3bSAHBI KOHLIEII -
LIMK CTpaxoBaHus noptdenst. JIuHaMuIeCKy CHHTE3UPOBAHHBIE OLIMOHEI ITYT
TpeOOBaIM TIpOJAXH BCe OOMBIIEro KOJIM4YeCTBa akiuuid (Uam (pioyepcos Ha
(OoHOOBBIA HMHIAEKC) T1I0 Mepe maaeHus neHbl. Bo BpeMsi Kpaxa pbIHOK TakK
CTPEMUTETLHO TIafal, YTO BCe OOMbLIC ¥ OOMbIIE UCKYCCTBEHHBIX OTI[HOHOB
NyT MHULIMKPOBAIM BCE Oonblile ¥ OOJNbIIE OPACPOB HA MPOJAXY, BBIHYXIas
pBIHOK manarhk eiye Huxe. [1pobieMa BO3HMKANA C UCTIOJHEHHEM ODPAEPOB.
LieHsr ABHraiMCh HACTONIBKO OBICTPO, YTO, B KOHIE KOHIIOB, TOPrOBaTh CTAJIO
HEBO3MOXHO. HekoTophie y4aCTHUKM PbIHKA NPUYUHY 3TOIO Kpaxa BUACIH B
WHIYCTPUHM CTpaxoOBaHUs rnoprdeneii.

BepHeMcst K CTpaTersy YIpaBjieHUsA CTOXHBIMU MOPTHENAMHU OILHOHOB,
Takux Kak KoMOunauu Nel — Ne4, Ecoin niopTdennb coxpaHsAeT CBOIO JIebTa-
HEWTPaNbHOCTD 3a CYET JUIMHHOW WJIM KOPOTKOH aKIiMH, TOIa TO, YTO JAeacT
VIIPABJIIONIUH, ABISETCA CHHTE30M TIPOTHBOTIONOXHO HAMNPABJICHHBIX OTIIIH -
oHHbIx noptdeneii. [TpocTeiiumii u3 noprdeneit (Komounanuda Nel — pepTu-
KaNbHBIA KOJIT CIIpdJ) UMEET JUTMHHYIO TO3UIIMIO Ha OIMH OMIMOH KOJT U
KOPOTKYIO TTO3UIIMIO HA OUH OTNIMOH KOMI. [Ipy ogHux eHax akiuu u3rub
SIBIISIETCSL OTPULIATENIBHBIM, a4 TIPH APYTHMX — TNOJOXUTENbHBIM. COXpaHeHHe
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TaKOW KOMOMHAIUM B [A€NTbTa-HEUTPANIbHOM COCTOSHUHM TPebyeT IponaBaTh
aKIMM Ha IMOAHUMAIOIIEMCS phIHKE T10 OJHUM 1IeHaM, a Ha 11afaloiieM PrlHKe
MPOJABaTh aKIMK MO APYTMM lieHaM. Eciiu KTo-To otaensieT cAenKy 10 aKIiHuu
OT OCTAJILHOTO noprdensi, 3TO 03HAYAET, YTO OH TPAKTHKYET JHHAMMHYECKOE
nojgyyeHue obpaTHOro KomI crpaaa. To Xxe caMmoe moaxoauT ¥ mid Oonee
coxHoro noptgens (komOouHanus Ned). MeHemkepsl ONMIMOHHEIX (GOHIOB,
OIMIIMOHHBIE MAPKET-MIUKEPbl U HIPOKH BOJIATWJIBHOCTBLIO — BCE OHH BOBJIE-
YeHbl B TIPOLIECC CHHTE3a OTILIMOHHBIX MOpTdeneil, oCylIeCTRIISIEMOro yepes
CHEJIKU TI0 aKIIHsM.
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boiiee c1o0XHEBIE aCIIEKThI
TOPIOBJIM BOJIATWIBHOCTBIO _ |

B TpeTheii riaBe MBI 03HAKOMMJIMCH C MOHATHEM U3ruba LieHbl OMIMOHA.
Hcrionb3ys yrnpoilueHHO-IHCKPETHOE paclipefesicHue, Mbl CMOITTH YBWIECTH,
YTO 3TOT U3rub BO3HUK Oy1arogaps TOMY, YTO K CPOKY HCTEUYCHHUS THHUS LIEHBI
uckpunsisercs. [ToHATHO, YTO, KaKOBBI OBl HY OBUTH TIPEATIONOXEHHUS O pac-
TipeAeNeHUU IEHB] aKIMK, IIEHOBOU Mpo¢uib BCerna OyaeT U30THYT. A TaKXe
KakKuM OBl HH OBLIO pacrpeeeHue, €CIM BOJATHIBHOCTS BHICOKAS, TO LieHa
OILIMOHA JOJIXHA HANPABJIATLECA BAONb TOW KPUBOM, YTO HAXOAUTCS BHIIIE, H
BCE YTBEPXIEHHS, CicJaHHLIE B YETBEPTOM [J1aBe T10 TOBOJY BIMSHUS BOJA-
TUWIBHOCTH Ha AENBTY, TAMMY Y T3TY, OCTaloTCA B Ciuie. Mogens biaka-Illoyn-
34 TIPEATIONIAraeT, YTO PaCIpeAeICHHE OCHOBHOTO HHCTPYMEHTA JTIOTHOPMAJTb-
Hoe. Boripoc o ToM, BEpHO M 3TO NPEeAIIONOXEHHUE WM HET, BCE CILIE SBSACT-
Csl CIIOPHBIM. DMITHPUYECKHE HCCIEN0OBAHUS NOKA3EIBAIOT, YTO €C/IH H3ydae-
MBIt MIEPHON HE CITUIIKOM JUTHTENBHBIN, TO JIOTHOPMAIBHOE paclipeaencHue
OYeHb OJTU3KO AEUCTBUTETLHOMY TPOIIECCY OCHOBHOIO HHCTpYMEHTa. Moaens
TAaKXe MpeAnosaraeT, YTO 1IeHOBas BOJATWJIBHOCTD AKI[MK TIOCTOSIHHA, HO Ya-
1€ BCET0 3TO COBCeM He Tak. LIeHE]l akiiuy MpOoXoasiT KaK Yepe3 BOJATUILHEIE,
TaK ¥ CNIOKOHHBIE TiepuoAbl. HekoTophle UCCIIEAOBAHMS MPEATIONAraiT, YTo
BOJIATWIBHOCTE CJIEAYET YCpPEeAHEHHO-0DOPOTHOMY ifIpoliecCy. To eCTh BOja-
TWIBHOCTB K0J1eOJIETCA BOKPYT HEKOTOPOM JONTOCPOYHOM CpeHEH BOTaTUIb-
HocTH. UTak, MOXHO JIH ITOIH30BaThCA MOAEJTBIO JUISI TOPrOBJIM BOJATHILHOC-
TBIO WIH I/ OLIEHKM OCHOBHOIO pHCKa OMIIMOHHOro noprdens? OTBer 11010-
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kutenbpHBIN. K c4acThio, Monenb Tokasana CBOIO HaneXKHOCTh ITPH MCIIOJIb30-
BaHUM TPEATIONOXCHHI O pacrpeleeHHH OCHOBHOIO HHCTpyMeHTa. B a0
rJ1aBe Mbl OOCYIUM BTH U APYTHE BO3MOXHBIE (DAKTOPHI OLIEHKH OTILIMOHOB.

8.1 TOPTOBJIAA HEBEPHO OILIEHEHHBIM
OINIMOHOM

OnHa Y3 OCHOBHHIX IMPHYHH, MO KOTOPOU Tpeiaep BCTYIaeT B TOPrOBIIO
BOJIATWJIBHOCTBIO, — 3TO €0 TIPEATIONIOKEHHUE O TOM, YTO PHIHOK HEBEPHO Of1e-
HUWJI OTMH WiIu 60J1ee ONIMOHOB. ECITU OIMLIMOHEBI TIpeJIOXKHEI € TToapa3yMeBa-
€MOI BOJATHILHOCTEIO 15%, a ynpapistioyii HajgeeTcs, 4YTO AeCTBUTEIbHAS
BONATWIBHOCTE OYIET B HEAAIEKOM OynyIeM Bbilie, CKaxeM 25%, Torga oH
CO31aCT JUIMHHEINA 110 BOJATUJIBHOCTU AENBTa-HEUTPanbHLM niopTdensb. Ecnu
MPOrHO3 VIIPABIAIOIETO OKAXETCH BEPHBIM, TOIJA OH 3apaboTaeT NnpuobeUIL
OJTHMUM M3 JBYX CrIOoCO0O0B. [1epBoIi # NPOCTENIIIHIA CITIOCOD — €C/IM eMY MOBe-
3eT U BECh OCTABHOU PBIHOK HAYHET COTJIALIATRCS C HHUM, TO II€HA OIMIIMOHA
TIOBBICUTCS, YYMTBIBAsI, YTO MOApa3yMeBas BOJMATWIBHOCTL pasHa 25%. Eciau
TaKO€ TIPOU30HAET, OH CMOXET 3aKphiTh NOpTQENH C ipudLLILI0. BTOpOIi crio-
c00 — 3TO KOTJja PHIHOK C HUM HE COIJIAaCHTCA, HO OyIeT npogosXaTh OLEHH -
BAaTh OIIIHOH, UCXOMS U3 MOpPa3yMeBAEMOM BOIATHIIEHOCTH 15%, B TO BpeMs
KaK BOJIaTHJIBHOCTH OCHOBHOTO MHCTPYMEHTa Ha caMoM jese papHa 25%. Ec-
JI1 OH OyneT moAAepXUBATh AEIbTa-HEUTPaNIbHOCTh CBOETO MOpTdhens, Mnpo-
JIOJIXasi TOProBaTh OCHOBHBIM MHCTPYMEHTOM, TO €I'0 IPHObLIb OT PEXEIKH-
POBaHUS IIPEBLICUT YOBITKH OT BDEMEHHOTO PAacnaja, B pe3y/bsTaTe Yero Takxke
nogBHTCA NMpuOBLIL. ECiin pacxoasl 11o ¢aenke 0yayT HeOONBILIMMH, TO TIPHOHI -
i OynyT BACHTUYHEL B OO0UX Clydasix.

[nst coxpaHeHHs PHIHOYHOM HEUTPATBLHOCTH TPeOyeTcsd TOUYHBIA pacyer
JEJIBTHl P BCEX LEHAX aKLIMU U BPEMEHHU 10 UCTeUeHUs cpoKa. Mogaens bia-
ka-1Iloyn3a naer uHGOPMaIHMIO OTHOCUTEBLHO AeNTbThI, HO TpeOyeT BBOAA TaH-
HBIX O BOJJATUJIBHOCTH. A KaKyl0 HaM MCIosib3oBath — 15%, 1o KoTopoit phbi-
HOK OLIEHMBAJI OIILUOH, WK 25% — medCTBUTENBHYIO BOJATUIILHOCTh OCHOB-
HOro MHCTpyMeHTa? B GONBIIMHCTBE CIy4yaeB TpaBUIBHBIM OyIeT BBEIEHHUE
JaHHbIX 0 15% BonmaTwibHOCTH. ECau peiHOK OyneT Ipoao/iKaTh OLEHHUBATh
OINLIMOH, HCXO/s U3 TToApa3yMeBaeMol 15% BOJATHABHOCTH, TOLAA TP N3Me-
HEHHUHU 1[€HBI OCHOBHOIO MHCTPYMEHTA 1LieHA OMUIMOHA TIOAHUMET K OMYCTHUT
KPHBY10, 4YTO Oy€T BEI3BAHO UCTOIL30BaHueM 1 5% BonatwisHOCTH. TOT akT,
4TO AeHCTBUTENIbHAS BOJATUJILHOCTE paBHa 25%, B HEKOTOPOM POJIe TaXe He
OTHOCHTCH K jaenty. Jlensta, BeIBeIeHHAs Ha OCHOBAHUY MCTIONb30BaHUS JTaH-
HBIX O [OJIpa3yMEBAEMOI BOJIATUIILHOCTH, TAPAHTUPYET, YTO LICHOBBIC U3ME-
HeHus OyayT ¢ TOYHOCTHIO TipeJcKa3aHbl. ToT ¢axT, uyTo efdCTBUTENbHAS BO-
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JIATUJTBHOCTH COCTaBIISiET 25%, 03HaYaeT, YTO PexXeKMPOBAHUE OYIET IIPOUC-
XOAUTH YAIlIE, YeM HYXHO.

CylIeCTBYIOT CUTYAIIUH, KOTAa Tpeiaep He OyileT CiIeloBaTh BRILIEOMUCAH -
HOMY COBETY, & HaAJiexXaast npoleypa He TaK NpocTa U TpedyeT HEKOTOPOH
CyOBEKTHBHOCTH. Takasi CHTyanusl BO3HHKAET Cpa3y Xe IOCIE YPE3MEPHOro
LIEHOBOIO aBuXeHus. IIpyMepaMy 3TOro MOTYT IIOCIHYXMUTb KPax aMepHKaH -
CKOTO M aHTJIMIICKOro ()OHIOBRIX PHIHKOB B 1987 roay, Kpax siOHCKOI'O PhIH-
ka B 1990 rony u kpusuc ERM 1992 rona Ha ppiHKax MIPOLEHTHERIX CTABOK Be-
sukobputanuu. B 1987 roay, Bo Bpemst Kpaxa (pOHIOBOrO PhIHKA, 11€HBl HEKO-
topbix akiuii CUIA ynanu 6onee yeM Ha 25%. KopoTKue Mo3uiMM 110 BOJIa-
TWIBHOCTH 10 OONbIUeH 4aCTH ObUTH JTMKBUAUPOBAHBI, ¥ MHOTUM IPHIILIOCh
BBIKYIAaTh OOpaTHO KOPOTKUE OMITMOHHBIE TIO3UIUM 110 moboi neHe. Ilogpa-
3yMeBaeMasi BOJIaTWJIbHOCTh HEKOTOPBIX OTIIIMOHOB Ha aKI[MH PE3KO BO3pOoCa.
BONBIIMHCTBO OTHIMOHOB KOJUI, KOTOphIE ObUTM B IEHBIAX, B OUH JIEHb CTATU
naneko 6e3 meHer. Kak mpaBWiIO OMIIMOHBI KOJUT 6e3 meHer 1eMOHCTPHPYIOT
O0Y€Hb HU3KYIO eTbTy. OHAaKO (KaK OTMEYAIOCh B YETBEPTOH ITIaBe) IIPH OIl-
LIMOHAX KOJUT 6€3 JIEHET, €CJTM B MOJIEJIh BBEJICHO OY€HBb BLICOKOE 3HAYEHHUE BO-
JIATUWJIBHOCTH, OMIIMOHB! KOJUT 6€3 JIeHer NoKa3piBaloT U OOoJnbliice 3HAYCHHE
JeAbTEL. BOo MHOIHMX CTydasx focje Pe3KOro 1IEHOBOTO ABUXEHHUSA T10Apa3yMe-
BaeMasi BOJIATIWIBHOCTh OTIIIHOHOB YBEJHUMBAETCS, 4 MIOTOM TIOCTETIEHHO Ha-
YUMHAET CriafaTh, BO3BPANIASACh 0OPATHO 10 KAKOTO-TO HU3KOTO ypoBHs. Ecim
TakKoe MPOUCXOJUT, TO UCIIOIb30BAHME AEIEThI, MOJYYEHHON NMpU BBEACHUU
3HAYEHUSI BBICOKOM BONATWILHOCTH, CTAHOBHUTCSI HENMPUTOAHHIM. Toprosuy
HeoO0X0MMMO NPOU3BECTH CYOBEKTHBHYIO OLIEHKY BEPOSTHOCTH TNMOBTOPHOIO
YCTIOKOEHMs phiHKa. ECnu 3TO peanusyercs, KpUBas LIEHbl BO3BPAI@ACTCA Ha
MPEXHUH YPOBEHB, TIOCIIE YETO CIIEAYET ¥ YMEHBILIECHHE 3HAaYeHH I AenkTH. Bo
BpeMs Kpaxa GOHI0BOro phiHKa B 1987 rogy BoJaTWIBHOCTD IO MHOTHM aKTH-
BaM BEPHYJIACh K HOpMAJIbHOMY YPOBHIO I10C/I€ TPEX WIHM YeThipex Heaenb. B
1992 rogy naHuKa BOKPYT npoLeHTHo# ctaBku ERM ripogomxanack Bcero oj-
HY HeAemo, HO Tiocne Kpaxa B 1990 roagy Ha ANOHCKOM pHIHKE OIIIHOHOB, 00-
palaonuxcad Ha (OHIOBHIE HHIEKCH, MOTpedOBAIOCh ABA ToAd, YTOOBI 1O/ -
pa3yMeBaeMbIe BOJATUJIBHOCTH BEPHYUCH K MPEXHUM TIO3ULHSIM.

8.2 TOPTOBJIS YCTOMYMBO HEBEPHO
OLHEHEHHbBIMMU OIIIIMOHAMMU —
SMIIMPUYECKMUE AEJBTHI

B nipoiuioM CyIecTBOBaNM PHIHKU, IpeUIarapiiyie Ha NPOTSXKEHUH [UIH-
TEJIbHOTO NEPHOAA BpEeMEHH HEBEPHO OlieHeHHEIE NMPOM3BOMHBLIE IIPOAYKTHI.
OTU pHIHKU TIPEAOCTABISIM BO3MOXHOCTEL 3apaboTarth 6OJBLIVIO NMPUOLLIE.
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OnHUM U3 JIYITUX IIPUMEPOB ABISETCS STIOHCKHMII pHIHOK BAPPAHTOB MEPHO-
na 1987 — 1993 rogoB. AnoHcKHe BappaHTHI ABJISIOTCS JOJTOCPOYHBIMU OITLH-
OHaMM KOJUI, ¥ MO pPasHHIM MPUYUHAM OHU TOPrOBAIMCHE C CYLIECTBEHHBIM
JUCKOHTOM OT TEOPeTUYECKOW CTOUMOCTH, KOTOpasi ofipeaesyiach 1Mo MOAed
baska-1lloynza. B To BpeMsl 3TOMy pacXoXIeHHUIO pUAyMand ynobHoe o0b-
SICHEHUE, COITIaCUBIIUCEH C TEM, YTO MOJEJb HETIPUMEHNMA K ONLIMOHAM C Ye-
TBIPBMS WY OATHIO TogaMy Xu3HU. OCHOBHBIE YIYACTHUKHM PHHKA SBJISLIACH
CITEKYJITHTAaMM, KOTOPbIE OUYeHb PEAKO MTOHUMAH TEOPETHYECKHE CTOMMOCTH,
JEeNBTHl M TaMMbl. OHM TIPOCTO MOKYTATK BappaHT, MOTOMY YTO PHIHOK L€
HaBepX. JIMKBUAHOCTH 3TUX MHCTPYMEHTOB ObLJIa OTPOMHA IO CPABHEHUIO C
TO#, 4TO HabMoJANach HA APYTMX PHIHKAX OIMLIMOHOB, M YaCTO MOXHO OBLIO
KYIIUTh BappaHThl CTOMMOCTHIO 10 $20 MWUIHOHOB 3a ONUH JeHb. bonbiioi
CTICKY/ISTUBHBIA MHTEPEC M OTCYTCTBUE BCAKOIO 3HAYUTEJIBHOTO XeKUPOBa-
HUST TIPEATIONATAIN BO3HHKHOBeHUEe BecunceHHEIX aHOMAIMI U COXpaHeHHe
HX Ha uejibie ronsl. Hambonee 3aMeTHoe HeBepHOe OLleHWBAaHWE BO3HUKAIIO
TOrJA, KOTja BappaHTH LUK B AeHbrax. CIEeKYJISIHTHI MOKYIIAIM BappaHTHI,
OuYeHb JAJICKO BHE JCHET, 0 JH0DOH LieHe, TeM CaMbIM MTOAHUMAs MOoApa3yMe-
BAaeMVIO BOJATUILHOCTL 10 40%. Eciu UM Beano, a B KOHue 80-xX UM Bealo ya-
CTO, 1 €HA OCHOBHOT'O MHCTPYMEHTA POCJIA, yBEIMYMBAS LICHY BappaHTa 3ayac-
TYIO B IATh WM LIECTh pa3 OT MEPBOHAYATILHOK cToMMOCTH. OBpagoBaHHbIE
TAKMMHU BONBIIUMH KOMITEHCALIMSIMY 3a PUCK, CTIEKYJISTHTBI PacipoJaBay Ux
YaCTIMH, YACTO TOJIKAs LIEHY OT PaBHOLIEHHBIX CKUAOK K OOJIBIIUM CKHIKAM
OT TEOPETHUYECKUX CTOUMOCTei. LleHbI TaKMX BappaHTOB B JeHbrax OBUIM Yyac-
TO HUXE TeX LIEH, KOTOPHIe OBUIM TOJIyYEHBI HA OCHOBE MOJENEeH, UCIIOJIb30-
BaBIIMX HY/EBOE 3HaYEHHE BOJXATUIBHOCTH. DTU UHCTPYMEHTH JaBajld BO3-
MOXHOCTb XeIKepaM CO31aBaTh [UTMHHBIE IO BOJATWIBHOCTU NOpThEsu 1o
OTPULIATEBHOMN CTOUMOCTH, a 3TO 03HAYAJIO, YTO AAXKE B CAMOM XYALIeM CIy-
yae TIp¥ BO3HUKHOBEHUH HYJIEBOM BOJIATMJIBHOCTH B PE3YJIETaTe BCE paBHO Oy-
JeT mpubsL1b. M Bce 3TO MpOUCXOAMIIO, KOTAA AMOHCKUMA PEIHOK IEHHBIX OY-
Mar nepexuBall OUH U3 CAMbIX BOJIATWJIBHBIX MEPHUOIOB B CBOSH UCTOPUH.
HekoTopsiM XeIXepaM, OHAKO, He MOBE3/10, B OCHOBHOM, W3-3a IpUMe-
HeHUSI HeMPaBWIBHBIX A€JIbT. XOTS BCE ¥ COTJIALIAMCH C TEM, YTO MOJEJb Aa-
€T HeNpaBUJIbHbIE LIEHLI, TEM HE MEHEee MHOTHE C YIOBOJbLCTBUEM MCIIOIb30-
BajIM JEJETHl MOJCHU TIpY CO3JaHuM mopTdeneit. PaccMoTpuM cnenyioutmii
TAMUYHEBIH TpuMep. [Tpu uene akuuu = 1.000 ueH, ueHe ucnonnenus = 1.000
MeH ¥ BpeMeHH JI0 UCTeYCHUS CpoKa = 4 rojia ieHa BappaHTa Ha pEIHKeE OyneT
= 170 ueH. B To BpeMs IIPOLIEHTHAsI CTABKA COCTaBJIs1a IPHOIM3UTENIBHO 4%,
a4 110 CKPOMHBIM OLIEHKaM BOJIaTUJIBHOCTH aKIimy cocTtaBuia 6ut 20%. Ioacra-
BUB 3TU JaHHBIE B CTAHAAPTHYIO MOJIENb 1 HE YUUTHIBAS BIMSHUS JUBUIEHIOB
o akuuy (KOTOpble BCe paBHO (PakTUUeCKH Hy/eBble B SIMMOHUM), MOJYIUM
TEOPETHYECKYIO CTOMMOCTD 230 uen u aensry 73%. DTOT mpuMep JaeT HaM
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BappaHT ¢ 25% CKUAKOM OT TEOPETUYECKOM CTOMMOCTH, B TO BpEMS HETUTINY -
HOM. Xe/Xephl KyIMIM 651 BappaHT U npodanut 73% OCHOBHOIO MHCTPYMEHTA
U XJamu 661 gBuxkenus. IIpobreMa cocrosia B TOM, YTO AeHCTBUTENbHAS
JieJibTa BCer/la OKa3plBalach MEHbIIE TEOPETUYECKOM ebThl. 1 paccMaTpu-
BaeMOTO BappaHTa TUITUYHOMN JAeJITOH cuuraercd 45%, a He 73%. DTo Heus-
MEHHO 03HA4aJl0, YTO OPTdhenb ObUT HETTO-KOPOTKHM BMECTO PHIHOYHO-HEH -
TpalbHOro. B pe3ynsTaTe mpy MoBBIIAIOUIEMCS PHIHKE MOPTQen IoKa3biBa-
JIM o4yeHb Oosbiine YOBITKH. PucyHOK 8.1 MOKa3bIBaeT JMHUIO JeHCTBUTEb-
HO# PHIHOYHOM LIEHBI ¥ JIMHUIO TEOPETUYECKON LIEHBI TUITMYHOTO YETHIPEXTO-
JUYHOTO ATMOHCKOTO BappaHTa BO BPEMS pacCMAaTpyuBaeMoro nepuoa.

Kak 370 HM cTpaHHO, MHOTHE KaTeropyM YYaCTHMKOB PhIHKA, TAKHE Kak,
HalpuMep, MapKeT-M3MKephl, 3aHMMAaloIecs MOKYIIKOW W Tpojaxei Bap-
PaHTOB ¥ He Ipuuaioue abCOMOTHO HUKAKOFO 3HAYEHHUS TaKMM CJIOXKHBIM
MO/IETISIM, OY€HBb XOPOILO YIaBAUBAIOT pealbHbIe YYBCTBUTEIBHOCTH Li€H Bap-
PaHTOB Y, YCTaHaBIMBAIOT X€I KU, UCIOJIb3Ysl BepHBIE IMIHPHYCCKHE AEJIBThI
(empirical deltas). Onu 3apabaTbIBaOT OTPOMHYIO IIPUOLUIB, HA CAMOM JAEJIe He
3Has jaxe 1moyemy. [1o npomecTBun BpeMeHU yMyAPeHHbIE OBITOM X€IXePh
Bce Gosible ¥ 6OJIblIe BTATUBAIOTCS B PHIHOK M ISl pacyeTa ACABT IPEAIOuU-
TalOT UCIIOJIL30BaTh SMIIMPUYECKUNA CTATUCTUYECKUMI aHAIIN3 BMECTO MOIE
bnska-Hloyn3a. KoHeYHBIM pe3yJibTaToM 3TOTO XeIXXUPOBAaHUS OKa3bIBaeTCH,
K COXaJICHUIO, UCYE3HOBEHNE aHOMAIHI. SIOHCKMe BappaHTH Temeph TOpry-
I0TCA 110 LIEHAM, OYCHb OJIM3KUM K TEM, UTO AAET MOAEb.

A
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Pucynok 8.1 HcnonbzoBanne SMIMPHYECKUX AENBT VIS AMOHCKMX BAPPAHTOB
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8.3 PASHBIE BOJIATWJIBHOCTH J1JIA
PA3JIMYHBLIX IIEH AKITUN

IIpobremMa MOKYNKHA HU3KOH BOJATUJIBHOCTH CBA3aHA C TEM, YTO BOTATWIb-
HOCTb MOXET CTaTh €1lI€ HIXE, 2 MPOJaXH BRICOKOH BOJIATUIIBHOCTH C TEM, UTO
BOJIAaTWJIBHOCTH MOXET CTaTh eilie Bbiuie. /1o Tex nop, rnoka Hu3Kasi BOJaTU/Ib-
HOCTbD SIBIICTCSA TIPENETbHO HU3KOM BOMATHILHOCTBLIO (WMJIH, KaK B Caydae ¢
AMOHCKMMHM BappaHTaMH, HYJEBOK BOJATHIBHOCTHIO), a BHICOKAS BOJATHIIb-
HOCTb SBASIETCS NPEAETbHO BO3MOXHOW BBICOKOH BOJIATWJIBHOCTBIO, HET HU-
KaKO#W rapaHTUM BO3HMKHOBEHUs NPUOBIIN. BrIBaloT ciaydau, KOTga MOXHO
OJHOBPEMEHHO IMOKYIATh HU3KYIO BOJATHILHOCT ¥ TIPOJABaTh BHICOKYIO BO-
JIATUIBHOCTH Ha OAMH U TOT Xe UHCTPYMEHT. B Takux cUTyaLmsax, Kakosa Obl
HU ObLIA e CTBUTEIbHAS BOJATUIBHOCTD, B pe3ysrare Oyaet npubsuis. Pac-
CMOTPUM CHENYIOUIMM KpaifHui ciydail. OnpejeaeHHasi aKUMSA TOPryeTcs mo
$100. Umerorca aBa OQHOrOIMYHBIX OMLIMOHA KOJUT C LEHAMH MCHIOIHEHU
$100 u $110, onenennsie no $5,98 u $ 5,04 cOOTBETCTBEHHO. DTU LEHBI MO -
paszyMeBaloT BOMATHIBHOCTE 15% 1 22% coOTBETCTBEHHO. SIBHO, 31€Ch YTO-TO
He TaK. Ob6a omoHa UCNOMHUMBI Ha OAHY U Ty Xe 6a30BYIO aKLUIO, TTO3TOMY
JOJIKHBI ITOApa3yMeBaTh OIHY M Ty Xe BoJaTH/IbHOCTh. Eciy OBl Takas curya-
LM HA CAMOM Jiejie UMejla MECTO, TOPTOBeL] COCTaBU OBl TTOPTQENb U3 JIUH-
HOM MTO3UIIMY Ha (YLICHCHHBIN) OMUMOH ¢ LeHOoH crpaiik $100 1 kopoTKoii mmo-
3UIMU Ha (MepeoLIeHEHHEBIM) ONIIMOH ¢ LeHoM cTpaik $ 110, neiTasics U3BieyYn
BHITOAY U3 pasHUIBI MeXIy ABYMS LieHamu. [lopTdens cran Obl BepTUKATb-
HBIM KOJUT CIIP3J0M, Wi KOMOuHarueit Nel, paccMOTpeHHOM B CexbMOIA T1a-
Be. KoMOMHaLUsI UMeeT JUIMHHYIO 3KCITO3ULIMIO U JOCTYITHA ISl XeIKUpOoBa-
HUSI KOPOTKMMU akUsIMH. Jlormyeckoe 0BOCHOBaHHME 3TOI CTpaTETUH B TOM,
4TO KakoBa OBl HU ObLIa pealibHas BOJATHWIBHOCTD aKIWH, TTOKYIIKA Ha 15% u
npoaaxa Ha 22% npuBeeT K NpUObLLIK OT Mepenpoaaxu 1Mo 6ojiee BBICOKOM
ueHe. 3Ta NpubBUTL MOXET ObIThH ONYYeHa OAHMM U3 ABYX CITOcO00B. [lepBhiit
crmoco® — 3T0 KOTa PHIHOK BHE3AITHO YCTAHABIWBAET LEHBI OIILIUOHOB TAKUM
obpaszom, 4ToOBl 0062 OHM MMEIOT OAMHAKOBYIO (HOBYIO) MOIPA3yMeBacMYIO
BOJIAaTUIBHOCTE. Hanpumep, eciiv pplHOK OTpeaeinI, yTo 0ba ommoHa uMe-
10T Noapa3yMeBaeMble BoaaTuIbHOCTH 20%, TO UX ueHbl 6yayT paBusl $7,97 u
$4,29 coorBercTBeHHO, B pe3yasrare yero npudsis cocrapur 100 x (7,97 —
5,98 + 5,04 — 4,29) = § 274. [IpyruM ciocob0oM MOXeT OBITh TaKO#, KOT/a Io-
3ULUS TPUXOAUT K UCTEYEHUIO CPOKA MOCJIE IIPOJOIKUTEIBHOTO JUHAMHUYEC-
KOro xeaxupopaHusa. Kakopa Obl HU Obl1a OKOHYATENbHAS BOJATWIBHOCTS,
npudbLIL (TEOpeTUYeCKU) HOMXKHA OBITH U 4alile BCero ObIBACT OXMHAKOBOM,
HO H3-3a TOTO, YTO CTOMMOCTH XCIKMPOBAHUS HE ABIAETCA HYJICBOM, KOHEY-
Has NpuObUTL 0OBIYHO ObIBAacT MajlcHbKOM. OHAKO faXe B TAKOH CUTyaldu
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NpUOLUIb rapaHTUpyeTCsi He Bceraa. MoXHO NoayMarth, 4TO YOBITOK CBSI3aH C
0OJBIIMM YKCIIOM 3aITyTAHHBIX TPAEKTOPUH LICHOBBIX ABUXeHUi akiuit. [1po-
CTEHILLIUM ITPUMEPOM 3TOTO ABJISIETCA TOT CJIydaid, KOraa lieHa aKuuM YCTOHYU-
BO iepXuTCS Ha PpukcupoBaHHoM yposre $100, BciencTsue dero oba onguo-
Ha 3aKaHYUBAIOTCs1 00ecLeHEHHBIMY, IPUBOJS K YOBITKY 100 x (5,98 — 5,04) =
$96.

B npuBeneHHOM BhIlIE TPUMEPE OHOBPEMEHHAS MOKYNKa BOJATUILHOCTH
npu 15% v nponaxa npu 22%, ckopee BCEro, NpuBeAeT K NPUOBLIN, HO 4TO ec-
JIY TToipa3yMeBaeMBbIe BOJIATHIIBHOCTH OKA3aIUCh O1xe, cKaxeM, 15% u 17%
cooTBeTcTBeHHO? B TakoM ciiydae, BeposITHee BCETO, MBI HE CMOXEM TapaHTH-
poBaTh NpUOLLIL. B 00ONBIIMHCTBE CiTydaeB Ha OMpPXKEBBIX ONNIIMOHHBIX PhIHKAX
MOXHO HaiTH TaKWE OMI[UOHBI, KOTOPhIE 00J1agaloT OAMHAKOBLIMH LIUKJIAMHU
KMCTEYEHHsI CPOKa, 00panaloTcsd Ha aKIUU C pa3/IMYHBIMU LIEHAMH U UMEIOT
pa3sHbIe MoApasyMeBaeMbie BONATUIBHOCTHU. [lepBoHayansHO MHOTHE Nipodec-
CUOHAJIBI, HaOMIOJAIONINE 3TU PA3TUYUS, YBEJMIUBAIN XeIXUPOBAHHLIE MO-
3UIIMHM, TAKKE, KaK MO3UIUM, ONUCAHHbIE BEIle. Ha paHHUX cTaausaX OMLIM-
OHHBIX OUPXEBLIX PHIHKOB, KOT[Ia aHOMAJIMHU OBLTHM elle 6oIbIINMY, MHOTHE
M3 TAKUX MO3ULIMI TPUHOCKUIU NPUOBLIL, HO HEKOTOPHIE CO3aBaTyd YOBITOK.
Co BpeMeHeM MPOTSKEHHOCTh AHOMAJIMI COKpaualach, HO OHM BCe elle Cy-
1iecTBoBaM. HekoTopele mpodeccCHOHABI MONAraloT, YTO MOJIENb HEBEpHA U
YTO ITOApa3yMeBaeMas BOJATUILHOCTb HE TOAUTCS /I U3MEPEHUS CTOMMOC-
TH. JIpyrvie CYUTAIOT, 4TO AOMYUIEHUE JTOTHOPMAILHOTO pacipeeieHUS HE SIB-
JISIeTCA BEpHBIM, W UCCIEeJOBaHUS B 3TOW 001acTv BCE elle MpOKOKAIOTCS.
OaHako HEKOTOpBIe yYEHEIE J0Ka3alld, YTO aHOMAJIMU MOTYT OBITh OOBICHE-
HBI, €CIU OTOUTH OT IIPEATNOIOKEHUS O ITOCTOSTHCTBE BOMATUILHOCTH. [TouTu
KaXJIBIA COT/IACUTCSI C TEM, YTO U3MEHSIOUIAsCS BOJATHWIBHOCT HA HEKOTO-
PHIX PHIHKAX CBSI3aHA C LIEHOW OCHOBHOTO MHCTpPyMeHTa. Korma ueHa akiiuu
nagaer (pacreT), BOJaTWIBHOCTh YACTO yBeanuMBaeTcs (yMeHbiaercs). beino
M0Ka3aHo, YTO COYETAHUE BTHX U APYTUX acneKToB B Moaenu baska-1lloynsa
COBMECTUMO C Pa3TAYHBIMY [IEHAMU AKIIWHA, UMEIOLUX Pa3HbIE NMOApa3yMeBa-
eMble BojaTuIbHOCTH. [T03TOMY MOJEe/b Bee elle MOXeT OBITh UCIIOIb30BaHa,
HO TIpY YCIOBUM BBEICHUS Pa3HBIX 3HAYCHWH BOJNATUILHOCTH. bonblIMHCTBO
VYaCTHUKOB PHIHKa 3TO U MPAKTHUKYIOT.

XapakTep U3MEHEHUS MOApa3yMeBaeMOM BOJATHUILHOCTH IIPH ITPOXOXKIC-
HHWHM CKBO3b LIEHY CTPaiK 3aBUCUT OT PLIHKA U PHIHOYHBIX YCAOBUM. OIMHAOHEI
Ha aK1IMM, KAaK MPAaBUJIO, UMEIOT BEICOKYIO BOJATWILHOCTh ITPH HU3KUX HEHAX
CTpaiK M HU3KYIO BOJIATUIBHOCTD IPU BBICOKMX LigHax cTpaiik. CraHaapTHas
MPUYMHA TAKOTO TIOBEAEHMS JTMHUM BOMTATWIBHOCTY 3aK/II0YAETCS B TOM, UTO
Ha TaJalonieM phIHKE KaXIblf HYyXAaeTcs B OINLMOHAX NyT Oe3 geHer mid
CTPaxOBKH M 3aIUIaTUT BBICOKYIO LIEHY 34 OMIIAOHBI C HU3KOU LICHOM CTpalK.
Kpome Toro, mMeHemxepsl (OHAOB, paboTalomMX ¢ HEHHBIMM Oymaramu 1o
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BCEMY MUPY, UMEIOT JUIMHHEIE TO3WLIMM Ha aKIIUU, CTOSTUIAE MUJUTAAPAb JOJI-
JIApOB, U TIPEATIOYUTAIOT KaK CHOCOD MOJiydeHUs JOTOJHUTENBHOTO [0X0Ma,
BBITUCHIBATD (IIPOAABATh) OMMOHBI KOJIT 63 IeHeT, BMECTO TOT'0, YTOOBI iep-
*arb uX. CynTaeTcs, YTo TaKoM GOMBIION 00beM MPOJAXHU ONMLIMOHOB YMEHb-
aeT MoApasyMeBaeMble BOJATUIIBHOCTY LIEH CTPAKK, paclioNOXeHHBIX BBICO-
KO0. PucyHok 8.2 rmokaspiBaeT cXeMbl NTOBEAEHHUST BOJIATUJIBHOCTEI B CpaBHe-
HUM C LEHAMM CTpaiK. DTU CXeMBl HA3BIBAIOTCS NPOQPUIAMH BOJATHILHOCTH
(volatility profile), vy ykiouamu BojatuibHocTu (volatility skew). Ilpodeccuo-
HaJTH! HA3HIBAIOT TAKYIO TUHUIO YXMBUIKOH BOJaTUAbHOCTH (volatility smirk).
Jpyrue peIHKM, TaKMe KaK ONLMOHB Ha PHIHKE KOMMOJUTH U ¢bloyepc-
HBle KOHTPAKTHI, MHOTJA WMEIOT NePeBepHYTYI0 YXMBLIKY BOJATHILHOCTH
(reverse volatility smirk). IlosgBnenne 310ro npo¢wisl, KOTOPHIA CTABUT BLICO-
KYI0 BOJIaTUJIBHOCTH Ha 0oJiee BBICOKYIO LIEHY CTpadK, a HU3KYIO BOJATHIIb-
HOCTb — HAa HMXeNeXaNylo LeHY CTPaiK, MHOTAA OOBSICHSETCd cOYeTaHHEM
TOCYAApCTBEHHOT'0 BMeNIaTeIbCTBAa M PUCKa BO3HMKHOBeHuUs aedunura. Ha
OTIpeJeIEHHBIX TOBAPHEIX PHIHKAX, KAK HAIlpUMep, Ha PbIHKE COeBbIX O000B,
CYLIECTBYET HEIACHOEe MHEHUE, YTO TIPaBUTEIbCTBO BCETa MOMIEPXKUT dep-
MEPOB U HE MO3BOJIUT LEHE YIIacTh CIMIIKOM HU3KO0. Eciii npaBUTeIbCTBO CO-
OupaeTcd MOAIEPXUBaTh PHIHOK, TO HET HEOOXOAMMOCTH OECIIOKOUTHCS 10
nmoBoay Gosbiioro mameHus uenHsl. [lojarasice Ha 3TO, MHOTHUE CHEKYJISTHTHE
BTATUBAIOTCA B AKTUBHYIO IPONAXY OILIMOHOB IyT, B pe3y/bTarTe 4ero LeHsl, a
cJie10BaTeJIbHO, TToApa3yMeBaeMasi BOMaTUILHOCTD, Nagaiot. C Apyroi cTopo-
HbI, BpeMsi OT BpeMEHM BO3ZHMKAIOT HEIpeaBUIEHHbIE (PAKTOPBI BIMSHUS,
MPUBOASIINE K TedDUUUTY 3allacoB, a TaK KakK TEOPEeTHMYECKH HEeT BepXHEro
Mpejesia HeHbl ToBapa, TO Y4aCTHUKHU PHIHKA FOTOBBI NEePeIUIaTUTh 3a CTpaxo-
BOE TMOKPHITHE KOPOTKOI Ho3uLuu. MICTOpUs TOBApHBIX PHIHKOB W300MTyeT

YxMmblnka MepeBepHyTas Ynuibka
BOJIATUNLHOCTU YXMblsiKa BONATUNLHOCTHY
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20 20
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Pucynok 8.2  [Ipodwiu BonaTisHOCTH
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MpUMepaMH Ype3BEIYAHO MOIIHBIX ABUXCHUIA, TAK YTO HETPYAHO MOHSATH Ha-
JINYKE CIIpOca HA OTNILIMOHBI C BBICOKOW EHOM CTpaiiK.

HekoTopbie pbIHKH, TaKHe KaK PHIHOK OTILIMOHOB Ha MPOLIEHTHEIE CTABKH,
JEMOHCTPUPYIOT TO, YTO HA3bIBAETCA yabiOKoi BoaTHIbHOCTH (volatility smile).
DTO KOTAa OMIIMOHBLI OKOJIO JACHET UMEIOT HU3KYIO BOJIATHIIBHOCTD, 4 110 00€
CTOPOHBI OT HUX BOJIATHIIBHOCTH BhIlIe. OObSICHEHHUE STOMY 3aKJIIOYAETCA B
TOM, 4TO YYACTHUKM PHIHKA CKJIOHHBI TIPOJABATh OIIIUOHBE OKOJIO JAEHET M T10-
Kynats onuuoHst 0e3 aeHer [lonynsipuas crparterusi mon HaspaHueM “Babou-
Ka” (Butterfly) BKIiouaeT B ceds NMPoAaXy ABYX OILUOHOB OKOJIO JAEHET, Xejl-
XUPOBAHHYIO TTOKYIIKO OXHOTO OMIMOHA 6Ge3 geHer M OAHOTO ONLKMOHA B
JeHbrax. DTa ¥ Apyrue noJo0HbIe eif CTpaTerMy SB/ISIOTCS OMITMOHHBIMY KOH-
CTPYKLUSMM C TIOHMXEHHBIM PUCKOM U IIPUBOAAT K MAKCUMAJILHO BHIILIATE,
KOTIa ONLIMOHBI 3aKAHYUBAIOTCS MPH 1ieHe OCHOBHOTO MHCTPYMEHTA, paBHOM
MOJIOBUHE LIEHBI MCTIOTHEHHUS.

Kakopa 66 HY ObIIa IPUYMHA, OTIIUOHH C PA3TUYHBIMU [IEHAMHU CTPaKK
334acTyl0 MMEIOT pa3Hble Moapa3yMeBaeMble BOJATHIIBHOCTH, U 3TOT (pakTop
OJExeH OBITH BKITIOYEH B JI000Oe oTciexuBaHue pucka. [Iporpamma, peko-
MeHAyeMasi B 3TOM KHWTe, MPeJOCTABNISET e¢ I0Jb30BaTeNl0 BOBMOXHOCTh
BBOAUTD pa3IWyHbie 3HAYeHUS BOJATHIBHOCTH [UTsl KAXIOM LIEHBI cTpaiK. Pu-
CYHOK 8.3 oTpaxaeT pe3y/bTaThi BIMSHUS Pa3HON BOJIATHIILHOCTH Ha IIPOpH-
JIA UEHBI, UCIOJb3YS [UId 3TOTO CAOXHYI0 KOMOMHAmuio Nod4, ONMHUCaHHYIO B
CeIbMO I71aBe.

8.4 UBMEHEHME BOJIATWIBbHOCTHA
BO BPEMEHU

BonbLIMHCTBO cepuii OMMOHOB Ha aKIIMM MMEET, 110 KpaliHei Mepe, TpU
Pa3IUYHBIX UUKJIA UCTEYEHHUsI CPOKA. Tpu, NIECTh U JeBATh MeCSILEB — OObIu-
Hble [IUKJIBI XU3HU ONMIIUOHOB. U3 00bsicHeHud B pazaene 8.3 cieayer, uTo BO-
JIAaTWIIBHOCTH, OIIpEAE/IIEMBIE IEHAMHU OIILIUMOHOB C Pa3/IMYHBIMUA CPOKAMH UC-
TeYeHUs, ToXe pa3auyHbl. Kak ¥ pasinuusa cKBO3b LIEHH CTpalK, TaK ¥ pa3-
JUYUSI [TO UMKJIAM BCeraa sIBasiioTess @yHKUUei cripoca u npeioxeHus. Kor-
J1a pbIHKY QYE€Hb CTIOKOUHEI, IOAPa3yMeBaeMble BOJIATHIIBHOCTH KPaTKOCPOY-
HBIX ONUMOHOB, B OCHOBHOM HMXE, YeM II0Apa3yMeBacMble BOJATHILHOCTH
JOATOCPOYHBIX ONLIMOHOB, A KOT/1a PHIHKY OYEHb BOMATWIBHLI, BO3HUKAET 00-
paTtHas cutyauus. Ha crioKoHHBIX phiHKAX BJIAIEJIbIbl OITUMOHOB YACTO TeIAT
ceds HaleXIoW Ha TO, YTO CIIOKOMHBIE BpeMeHa OyayT mpojosxkarbes. Ha
CIIOKOMHBIX phIHKaX HUKOMY He X04eTcsl, YToObI MopTdesib pacronarani JInH-
HOM NMO3UIMENA HA KpaTKOCPOYHBIE ONILIMOHEL, NTO3TOMY UX MIpOojaXxa 3a4acTylo
saBsieTcs ayyniei crpaterueid. ITpogaxa B 1i000M 3HAYMTENBHOM O0bEME Ha-
MpaBUT LieHY (M NMOAPa3yMEBAEMYIO BOJIATWILHOCTL) KPAaTKOCPOYHBIX OMITMO-
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dnaT BONATUNLHOCTA N
------- YXMbIKa BONATUABHOCTH ~
— —— MepesepHyTas yxMbinka 80AaTUALHOCTM

5 —--—- ¥Ynbiika BONATUNBHOCTH \

CroumocTs noprdens ($)

87 92 97 102 107 112 17
UeHa akupu ($)

Pucynok 8.3  KomGuHauus Ne4 ¢ pa3muyHbIMH THHUASMH BOJaTHILHOCTH (90 nHel 1o
HACTYIUIEHHS CPOKA UCTeYeHHUs)

HOB BHU3. [Tpy 0YeHB BOJATUIBHBIX PHIHKAX KaXIbIH Xe1aeT U KaXI0MY HyX-
HO HACBITUTLCH raMmMoii. KparkocpouHsie oniuoHbl 00eciednBaoT Haubob-
Y0 TAMMY, B Pe3y/IETaTe 4ero AapjieHHue TMoKynare/eit OymneT MoATaIKUBaTh
LIEHBI (M TIOIpa3yMeBaeMbie BOJATUIILHOCTU) BBEPX.

VnpasieHue CI0XHBIMU NOPTGhENIMHU, TaKUM 00pa3oM, TpebyeT IpuMeHe-
HUS JBYMEPHOM MaTpMLIbI OAPa3yMeBacMOl BolaTubHOCTU. OHO u3Mepe-
HUe — MO0 LeHaM MCIHOJHEHHUS, a APYroe — BO BpeMeHU. Mcnojib3yeMble OT-
JebHBIE BOJATUIBHOCTH JOJDKHBI OTpaXaTh KaK MOXHO TOYHEE OIMLIMOHHbIE
LeHbI HA AeicTByIoNieM pbiHKe. C TeyeHUEM BPEMEHM CTPYKTypa MaTpHIIbI
MoApa3yMeBacMOi BOJIATHIBHOCTH MOXET U3MEHUTHCS, U 3TO OYAEeT elle Ol-
HHUM MCTOYHUKOM HEOIPE/IETEHHOCTH, KOTOPBIN JOIKEH OBbITh PACCMOTPEH.

8.5 INTABAIOIIIUE BOJIATHWJIBHOCTH

HexoTopsie UTPOKM Ha ONIIIMOHHBIX PHIHKAX 110/1araloT, YTO MaTpHLia BOJa-
THJIBHOCTH JO0JIXHA ObITh JUHAMUYECKONH W MCIIONB3YIOT BOJIATWIBHOCTH, U3-
BECTHBIE KaK IiaBaiomue BoaaruasnoctH (floating volatility). Vines coctout B
TOM, YTO KakOB Obl HY ObUI YKJIOH BOJAaTWIbHOCTH, OHA AO/XHA JBUTATHCS
BMECTE C LIEHOH OCHOBHOTO MHCTPYMeHTa. TakuM 006pa3zoM, ONIIMOH OKOIIO Je-
Her Bceraa OyaeT MMeTh OJWHAKOBYIO BOJATUILHOCTh, HO YKJIOH BCe elle Oy-
JET UMeTh MecTO. UTOORI IOHSATH 3TO SIBJIEHUE, PACCMOTPUM CEPUH OILIUOHOB
Ha aK1[MM, KOTOPBIE UMEIOT YABIOKY BOJATUNBHOCTHU. [1peAnonoxuM, 4ro ueH-
TpajibHas (caMasi HU3Kasl) CTOMMOCTb paBHa 15%, a OIUMOHEI B JeHbrax 1 6e3
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JEHET UMEIOT BONATHIBHOCTUA, KOTOPHIE PABHOMEPHO YBEIMYMBAIOTCS CBHILLIC
15%. ITo Mepe nBUXEHHMS aKUMH BECh YKJIOH Mpodusa TOXe IepeiBUractcs.
PucyHok 8.4 moka3sbiBaeT, KaK JIMHUS BOJATHIIBHOCTU MEHSETCS BMECTE C Lie-
HOH aknued. Jlornieckoe 0OBbACHEHHE 3TOTO THMA JMHAMUYECKOTO YKJIOHA
3AKJTIO4AeTCS B TOM, YTO 10 MEpPe ABMXEHHSI [IEHbl OCHOBHOTO MHCTPYMEHTA
TO, YTO HA3BIBAJIOCH OIILIMOHOM 0€3 IEHET, CTAHOBUTCH OINIIAOHOM B JCHbI4X,
M HEKOTOpBIC Y4ACTHUKH PbIHKA MOTYT YBHAETH 3Ty CUTYal[HIO CHOBA, NPUAA-
Basl TOT Xe HAKJIOH HOBBIM LIEHOBEIM psiiaM. Ec/ii phIHOK, B OCHOBHOM, SBJISI-
€TCA NPOAABLOM OILUOHOB OKOJIO JEHET, TOTJa OHU OVAYT UMETH ellle MeHb-
LIYIO BOJATUIBHOCTE N0 CPAaBHEHUIO € APYTUMM onmuuoHamu. Ecian uena oc-
HOBHOTO MHCTPYMEHTA JBWUXETCS, TOTAA HOBBIN OILIMOH OKOJIO ACHET TAKXE
Oyaer npoaaH. [Tpobiema TaKOro TUIIA ACHMMETPUM COCTOMT B PAacyueTe [elb-
TBI.

PaccMOTpHM ONMIMOH KOJLUT ¢ uegHOo# crpaiik $95. Ilpu uene akimu $95 BBe-
JleHHOC 3HaYeHWE BOMATUNBHOCTH cocTaBnser 15%. [Ipu aBuxen UM neHbl ak-
1y BBepx A0 $105, onmuumon ¢ neHo# crpaiik $95 cTaHOBUTCS Ge3 IeHer ¥ MMe-
€T YXe HOBYIO BOJIAaTWIBHOCTB, PaBHYIO 19%. [Tpu ueHax akumm Mexay $95 u
$105 BoaTHNBHOCTb GyIET M3MEHATHCS B COOTBETCTBUM C TUIABAIOLINM YKIIO-
HOM Mexny 3HadeHUAMM 15% u 19%. PucyHOK 8.5 nOKasbiBaeT LIEHOBLIE KPU-
BHIE€ OIIIMOHA IIPY UCIIOJIb30BAHUH JIBYX IpeAebHbIX 3HAYEHU i BOJIATUIIBHO-
cru. Ecin mcnone3yeTcd yKIIOH ruiaBaroiie yasibKu, To BONaTWILHOCTD Oy/1eT
U3MEHSTHCS MEXIY IBYMs SKCTPEMAIbHBIMM 3HAYeHUSMH, MTOKA3bIBas B pe-
3yJIBTATE LIEHY ONIMOHA. SICHO, YTO HAKJIOH JIMHHH TUIABAIOIIETO YKJIOHA OIl-
nuona He Oyner onpegencH npu 15%, 19% win 1:060M APYTOM 3HAYeHUH
MEX1Y HUMH. Pacyer AeabpTHl TAKOTO ONIIHOHA AOBOJBHO CJIOXEH.

24 1

- LieHa akuyumn = $100
22 ~--—- Llena akymm = $35
R Liena akumm = $105 -

20 o

NoapasymMesaemasn
BONATWILHOCTL ($)

90 95 100 105 110
Uena akumm ($)

Pucynok 8.4  Inapaioiuas ynei6xa
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—— OnuMoHHan KpUBas NpU NABALLEN yibibke
124 |- ONUMOHHAs KpMBas NP BONATUNBHOCTH = 15%
= OnupmoHHan Kpueas Npu BONATUALHOCTKH = 13%

LleHa onumona ($)

90 95 100 105
Llena akuuu ($)

Pucynok 8.5 1lena onLMoHa Ko/ ¢ eHoH cTpaiik $95 npu niapamwuiei yabioxe

Hcnonp3oBanune Marpyubl GUKCUPOBAHHOM WM TUIABAIOIIEN BOJATHIIEHO-
CTH, Kak ObUIO OMUCAHO BHILIE, SBISETC MOMBITKOM PHIHOYHHIX MpodeccHo-
HaJIOB IIOJOTHATh peajibHBle LEHB OTIUUOHOB K TEM, YTO AAIOTCI MOJEJIBIO
biska-Hloyn3a. OxHako KakoBa 6bf HY ObUTa CUTYaLMs, BCera MOXHO MpUii-
TH K BOJAaTHIIBHOCTH, KOTopasl Npu BBojae B Moaenb braka-Hloyn3a paer ue-
HBHl, HEe IpoTHBOpeyvalie poiHKy. Ho aTo He aBmsieTcs 06A3aTe/TbHBIM, TaK KaK
MBI caMM MOXeM IPUNATH K TOYHOMY pacyeTy YyBCTBUTEIBHOCTEN OMUMOHA.
Hcnonb3zoBalue uaMeHTOIENRCS, WM TLUIABAIOUIEH BOMATIIIBHOCTY JaeT TOY-
HBIC LIEHBI ONILUOHOB, HO HE COBCEM TOUHBIE JE/IBTHI.

PasHbie ONMUMOHHBIE UIPOKH MMPUMEHSIOT pa3iNyHBIE METOABI [UT YTIpaB-
JieHueM CBOMMM HOPTdheNsIMH, U BCE COMNAIIAIOTCA C TEM, UTO [UIS BCEX PBIH-
KOB HE MOXET CYLIECTBOBATh TOJIKO OAMH TTPaBHIIBHEIA MeTo. JdeiicTBUTE b~
HO, OIIBITHBIE TOPTOBLIBE YACTO MOAMEHSIOT MOAENBHBIE AeIbThl CYObEKTUBHBI -
MM OLeHKaMH. Eciy Urpok, MMEIoUMii ITHHHYIO TTO3UUIO HA JAHHBIN OILIHU-
OH, T10J1araeT, YTO PHIHOK OLIEHUT OMI{UOH 110 HU3KO0 BOJATWIIBHOCTH TIPU BbI-
COKOM 1IeHe aKL[UH, TOTAd OH MOXET OTPETYJIUpOBATh U AeJbTY. TaK, eClIu MO-
JieJIb TOBOPUT eMy, uTo AejisTa 0,50, OH MOXeT Ucnoab30BaTh AeasTy 0,45.

8.6 BIMAHUE OITEPAHMOHHBIX U3TEPXKEK

Ha Bcem NpOTAXCHUMU KHUTU MBI NNOCTOAHHO CCBLTAJINCH HAa OIIIUOHBLIL,
TOPIryeMBIC Ha aKLIUU, 11 TOTO YTOOBI OOBICHUTD CMBIC] TOProBJyu BOJATHIb-
HOCTBIO. BbIGOp ObL1 OCTAHOBJIEH Ha OIINUOHAX, TOPryeMbiX Hd aKUUH, U3-3a
TOTr0, YTO OHH OTHOCHUTEJBHO MPOCThI A4 MOHUMaHUA U €11€ IIOTOMY, YTO OHU
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MOSIBUWINCH PaHbIIe BeeX APYruX OMIIMOHOB. Ternepb ecTh ONMLUOHBI Ha (GOHAO-
BHIE MH/EKCHI, BATIOTY, TOBapbl U ob6ixurauuu. Ho, Bo3aMoXHO, HauboblIee
pacnpocTpaHeHe MOMYYUIIH PHIHKYU OINIIUOHOB Ha ¢blouepchl. CyliecTBYIOT
OMIMOHBI HA (BI0YEpCH (POHIOBLIX UHICKCOB, BAIOTHHE (DBIOYEPCHL, TOBAp-
Hble (prouepcsl U Prlouepch Ha MpOLEHTHBHIE cTaBKU. Her HeoOxommmocTu
MOAPOOHBIM 00pa3oM u3y4yaTh (PBIOYEPCH WUIM OMLMOHB Ha (BIOYEPCHI, TAK
KakK TIpY HEOOXOXUMOCTH YUTATEIb MOXET 00paTUTHCS K CIIELIMATIbHBIM MaTe-
pHaiaM Ha 3Ty TeMy. BaXXHO OTMeTUTD, 4TO OMIIUOHEI CJEIYIOT TeM Xe TUIIaM
[IEHOBBIX KPUBBIX, KOTOPBIE OBLIM OMUCaHbl Bhiie. [J1TaBHOE U eJUHCTBEHHOE
pasuuie MeXIy OIIIHOHAMM HA aKLUK ¥ OTILIMOHAMU Ha (MbIOYEPCH COCTOUT
B OTIEPAIIUOHHEIX U3JepXKKaX.

O6cyxnasi JWIMHHBIE WK KOPOTKHUE IO BOJIATWIBHOCTH MOPTHETH, MbI OC-
TABWIM B CTOPOHE BOMPOC 00 ONMEepaMOHHBIX U3aepxkKax. Mbl b0 UM He
MIPUIABATH 3HAYEeHU, TU00 IOMYCKAIN, YTO OHY KpaliHe Maabl. Ha caMoM ae-
e, 3TO He coBceM TakK. Ha phIHKax akuMi U3NepXKu, CBI3aHHbIE C Onepanu-
AIMU 110 OCHOBHBIM MHCTPYMEHTAM, HE MOTYT ObITh HYJIEBBIMM, U UTPOK BOJIA-
TUJABHOCTBIO JOJKEH 3TO YUYUTHIBATh. EC/IU OTNepandOHHBbIE U3AEPXKKU, CBS-
3aHHBIE C TMOKYIIKOW WIM MPOAaXeid OCHOBHOTO MHCTPYMEHTA, 3HAYUTENIbHBI,
TOTZIa UTPOK BOJKATHIBHOCTBIO JOJDKEH BKIIIOYUTH X B CBOIO CTPATETHIO MO pe-
XeXUpOBaHUI0. Ecau u3epXKy O4eHb BBICOKH, TOTAa UTPOK JUTMHHOF BOJA-
THILHOCTBIO JOJDKEH HAYMHATH PEXEKUPOBATH TOJBKO MIPH BO3HUKHOBEHUH
OOBIINX IBUXEHUH.

ImaBHOE NpeuMyuiecTBO TOPTrOBAM BOJATHIBHOCTBIO C MCIIOJb30BAHUEM
OTIIIMOHOB HA QbXOYEPCHI 3aKITIOYAETCS B TOM, YTO U3JEPKKH IO CPAaBHEHMIO C
OIIIMOHAMM Ha aKIMM NpeaenbHo Manbl. Harmpumep, 6un-ack cnpag S&P 500
065190 cocrasisier 0,02%. Kaxnpiit pa3, KOTia xekep MOKyIaeT Uil poja-
eT ¢prouepc, oH TpatuT 0,02% OT 3KCHO3UIIMKA OCHOBHOTO UHCTpyMeHTa. U3-
JEPKKH, ckaxeM 1o akuyy IBM, coctaBar 0,5%, a 110 THIIMYHOR aHTIMICKO
axuuy, Hanpumep, BP, onu Moryr cocTaButh naxe 2%. OnepauyoHHBIC N3-
JEPXKH, KaK MPABWIO, IBIAIOTCA NpIMON QYHKIUER JUKBUIHOCTH, a 60/b-
IUMHCTBO (DBIOYEPCHBIX KOHTPAKTOB HA MHAEKCHI aKIWi Ype3BbIYaiHO JIUK-
BUIHEI.

8.7 APBUTPAXHBIE OITEPAIIMN MEX/Y
PA3HBIMMU OIIIIMOHHBIMHA PBIHKAMMU

BpeMs oT BpeMeHM BO3HMKAIOT CUTYAIlWH, MO3BOJIIIOUIME UIPOKY BOja-
THIBHOCTBIO 3apaboTaTh NMpUOLLTL, HE3aBUCUMO OTTOTO, KaK BejaeT cedbs phi-
HOK OCHOBHEIX MHCTpYMeHTOB. M3-3a Toro, uto Bce 6onblie U 6osblie Urpo-
KOB 00pauiaeTcs K ppIHKaM MPOU3BOAHBIX IEHHBIX OyMar B MOMCKaX TAKMX CH-
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TyallMii, MX CTAHOBHTCS BCE TPYAHEE paciio3HaTh, HO OHM BCe eIle BO3MOXHHI.
Cy1ecTByeT HECKOJBKO PHIHKOB, Ille OIIMOHEBI Ha OJWH U TOT Xe, JTU0O 1o~
JOOHBIA MPOAYKT OLEHUBAIOTCH 10-pa3HOMy. ApOHTpaXkephl, KaK fIpaBHIIO,
MOKYMAKOT JENIEBYIO BOJATUIBHOCTE Ha OJHOM PBIHKE U OJHOBPEMEHHO 1IpO-
JIAIOT OPOTYIO BOJTATUIILHOCTD Ha JIPYT'OM PBIHKE.

Onunonsl Ha GPoHIOBbIE HHIEKCHI B CPABHEHHH C ONMIHOHAMH HA (PbIOYEPCHI
thoHI0BLIX HHAEKCOB

B CIIIA cymecTByeT HECKOJIbKO ONTIUMOHOB Ha MHAEKCHI akiiHii. 1o HacTo-
SIIIEr0 BPEMEHU CaMbIMU GOJIBIIMMH SABJISIOTCS OMUMOHHBIE PHIHKH, 0Opa-
mawmuyecs: Ha dhoHnoBeif nHaeke S&P 100 1 Ha ¢blOYEepCHBIE KOHTPAKT,
Topryemulif Ha doHnoswiil naaeKe S&P 500. DTu nBa UHIEKCA, B OCHOBE KO-
TOPBIX JIeXKaT aK1IMU¥, UMEIOT BBICOKYIO CTENEeHBb KOppesiuu. Jlaxke korua na
MHIEKCa KOPPEIMPOBaHHbI HE MOJHOCTHIO, BOJATHIBHOCTH OOBIYHO OYEHB
noxoXu. CXONCTBO BOJATUIBLHOCTEH NOTKHO OTpaXaTbCsi, KaK 3TO OOBIYHO U
ObIBaeT, Ha LIEHAaX COOTBETCTBYIOMIUX ONUUOHOB. OIHAKO MOpO# 1oapasyme-
BacMBbIe BONATUIILHOCTH OJHOTO pBIHKA HE COOTBETCTBYIOT IOApa3yMeBac-
MEBIM BOJIATWJIBHOCTSIM JApYroro peiHka. Korna Takoe npoucxonut, apouUTpa-
Kephl MOKYAOT OMIMOHbI C 3aHWXEHHOW LEHOW W MpoAaroT NepeoLeHEH-
HBIC OTIIUOHHI.

Onuuons! Ha d)OHlIOBble HHAEKCbI B CPABHCHHH € ONMIIHOHAMH HA OTICJ/IbHbIC
AKHHH

WHBecTpoBaHWe B KOp3WHY aKLMU SBISETCH, 10 ONPEICICHUIO, MEHEe
PMCKOBaHHBIM, UM BJIOXEHUE B OTAEIBHYIO aKiuio. [ToHsTHe nuBepcHdHKa-
MM TI0pTdes Xopolllo U3BecTHO. LISl o1leHKH pHCKa MBl MOXEM HU3MEDPHTh
BOJIATMJIBHOCTH, NIPEAIOIOXHB, UTO MOAPa3yMeBacMbIe BOJATHIBHOCTH OILIH -
OHOB Ha (OHIOBEIE MHIEKCHI OYIYT HUXe, YEM 110 pasyMeBacMble BOJaTHIb-
HOCTH OIILIMOHOB Ha OT/e/IbHYIO akH10. HecomMHeHHO, Takast CHTyanus CKjia-
NBIBacTCH Ha OOJIBIIMHCTBE PHIHKOB. bosee Toro, cylilecTBYeT BITOJIHE Oflpeie-
JieHHasi MaTeMaTu4ecKasi B3aMMOCBSI3b MeXIy BOJIATHIILHOCTBIO MHIEKCA
BOJIATWIBHOCTBIO COCTaBJIAIOIIMX MHIEKCA, HO ITOPOI 3Ta B3aUMOCBSI3b Hapy-
aetcsi. BpeMsi oT BpeMeHU BO3HHKAIOT BO3MOXHOCTH JUISl apOuTpaxa, Koraa
NojipasyMeBaeMble BOJATHIBHOCTH ONIIMOHA Ha (POHIOBEIN MHAEKC He COOT-
BETCTBYIOT II0[pa3yMeBacMbIM BOJIATUILHOCTSAM OIII[HOHA HAa OTAEJBHYIO aK-
uMio. Takue cMTyaluy yallle Bcero Bo3HUKaIOT BO BpeMsI Upe3MEPHBIX PHIHOY-
HBIX ABUXeHUA. Bo Bpemsi kpaxa cdhoHmoBoro peiHka 1987 roma onuuoHbsl Ha
opuranckuii MHIeKC FTSE crasu HeBeposiTHO S3KCITAaHCHBHBIMM, KaK U OflLIH -
OHBI Ha OTAEJbHbIE aKI{HK. XOTS LIEHBl HA HUX Y TaK ObLIM YPe3BbIYAHHO BHI-
COKH, MHOTHE U3 OTIEIBHBIX OIIIIHOHOB OLICHUBAJIMCH TaK Xe€, KaK 1 OMIIHOHbI
Ha MHIEKCHI, YTO SIBHO ABJISUIOCH aHOMAJIBHOM cuTyauueil. ApOMTpaxephl
NMpUOOpETAIM KOP3HHEI OIIIMOHOB Ha OTHAEIbHbIE aKLMM U MPOJABaIU B KO-
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POTKYIO OIIIMOHBI HA WMHJEKCHL. Tpu Hemeau MopTdeld HaKpyUYUBAIU IIPU-
OBUIb, KaK CHEXHBI KOM.

CyHiecTBYIOT, KOHEYHO, U APYTHE PUCKH B 3TOM CTpareruy, HauboJiee oye-
BUOHBIA M3 KOTOPHIX COCTOUT B TOM, YTO KOP3WHA OIIIIMOHOB, 00paialommx-
cs Ha 6a30Bble aKMM, He COBMALAET ¢ MHAEKCHOM KOp3uHON. POHIOBHIN UH-
nekc FTSE cocToMT 13 cTa KOMIMOHEHTOB, U TOJIbKO 1ECTLAECAT U3 HUX UMe-
IOT OIIMOHBI Ha aKuuu. ApOUTpaxHas cieika HOMKHA ObITh IpelIpHHSTa
TOJBKO TOrna, Korna aHOMaJbHOE OLeHMBaHUE OMUUOHA NOCTATOYHO 00Ib-
woe 751 HOKPBITUA MOOBIX YORTKOB, CBSI3aHHEIX C HEBEPHBIM OTCJIEXXHBaHH-
€M MHIeKcA.

SInoHckHe BappaHTh B CPaBHEHHH ¢ (brodepcamu Ha SAnonckuii ponnoBbIi
HHJIEKC

B pasnene 8.2 MBI ynoMsiHy T O OOJBIIMX pa3mepax MpUOBUIM Ha SITTOH-
CKOM pBIHKE BappaHTOB. B KOH1Ie KOH[10B, BCe O0blIe U OOJIBLIE XEIKEpPOB
00Hapy XMW aHOMAJIBHOE MTOBEJICHHE LICHBI, M BCE Hayalu 3aHMMaTh aKIiul
JUTS1 KOpoTKo# rpopaxu. [Tpogaxa akiuii B 1IOPT Ha AMTOHCKOM PBIHKE SIBJISI-
eTcsi 60J1ee CI0XKHBIM IIPOIIecCOoM, YeM Ha IPYTUX pa3BMTHIX peiHKax. OqHa us
TPYIHOCTEH cBsizaHa ¢ perucTpamueit aknuii. bBoNBIUIMHCTBY BiIaAe/bLEB
SIMTOHCKKUX aKUHUM IIPUXOAUTCS pEerMcTpUpoBaTh (DakT BIaACHUS aKIUSIMH B
MunucTepcTBe (hHaHcoB A TTOHWH, TI0 KpaitHei Mepe, pas B o, @ B HEKOTO-
PbIX CIyYasix — ABa pasa B rof. JTO 03HAYAET, YTO MHOTHE UTPOKYU BOJIATHIIb-
HOCTBIO, MMEBIIHE JUIMHHYIO MO3MIHUIO HA BappaHT ¥ KOPOTKYIO TO3ULKIO Ha
OCHOBHOM MHCTPYMEHT, BHIHYX/IEHBI ObLIM 3aKpbIBATh ClICJIKW, BO3Bpallas ak-
MU UX BJIafeablam st perucrpanuu. Llebiii psin dopMmanbHOCTeR yCI0XHS-
€T XXKU3Hb X XXEPOB, OIEpUPYIOHINUX BappaHTaMH. B NeCTBUTETIBHOCTH, MHO-
THEe YYaCTHHMKM pBIHKA II0JIaraloT, YTO MMEHHO 3TU CIIOXHOCTHA U SIBUJIMCH
MPUYMHON NMepBOHAYATBHOTO M300MIMS NeuleBbix BappaHToB. Co BpeMeHeM
XEIXEpbl HAYYWIHCh 00X0AUTh (hopMaJIbHBIE NIPEISITCTBHUS, B pe3yJIkTaTe Yero
WM YIaBaJOCh YCTaHABIMBATh JOJITOCPOYHBIC COTTIALIEHUS C TEMH, KTO BBIa-
BaJT aKLIMM B3aWMBI. DTH COTIAIlICHUS YCTPaHSLTA HEOOXOMUMOCTh Niepruoarye-
CKOTO 3aKpBITHSA ClIeJIOK, B1arofaps 4eMy MOXKHO OBLIO I1pOU3BOLUTE YIauyHBIE
XEIUKK Ha TPOTSKEHUM LIETBIX YETHIPeX WIM TSTH JIET 10 HACTYTUIEHUS UCTE-
YEHHs1 CpOKa BappaHTOB.

OnHako Bce elie CYHIeCTBOBAIO OYEeHB BOJTBIIOE YHUCIIO BAPPAHTOB, YbM Oa-
30Bble aKIUHM HEBO3MOXHO ObUTO B3ATh B3aiiMbl. Takuie BappaHThl HE MOTJIY
OBITH XeIXXUPOBaHbI, U OHU, YTO YIUBUTEIBHO, HE ObLTIM CAMBIMU ICHICBHIMHA
Ha pbiHKe. [TosgBneHMe TUKBUIHOTO (hbIOUEPCHOTO phIHKA Ha SAMTOHCKUI (DOH-
JOBBIf MHIIEKC B KOHLIE BOCBMMJIECSATHIX U3MEHUWIIO CUTyanuio. bosee ornbiT-
HBIM XEIXEpam yIaBajioCh COCTaBIATh OPTdeu, COCTOANIME TOIBLKO M3 JIe-
LIEBBIX BAPPAHTOB, XeKMPOBAHHBIX KOPOTKUMH MO3ULMAMH Ha (PrloYepCHBIE
KOHTpaKTHI, obpamaronecss Ha GoHnoBblif nMHaeKC. MCnons3ys CiIOXHEBIE
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CTaTHCTUYECKHUE MMPHUEMBI, OHH BBHISIBJISUIM OCOOCHHBIE TIONBUIH aKI{MH, JeXa-~
IIMe B OCHOBE JEIIEBLIX BAPPAHTOB, B OTHOLIEHWH KOTOPHIX OTCIEKUBAJIOCH
MX BIMsIHME Ha (poHmOBBIN MHAEKC. TakuM 00pa3oM, XemIXepbl MOJTHOCTHIO
060ULTH TpobJieMy C KOPOTKUMH akiusaMHU. [ToMHMMO yCTaHOBIEHUS XOpollIe-
IO pIHOYHOTO X€IKa, CYLIECTBOBATIO HECKOJIBKO APYTHUX IPEUMYIIECTB B IIpH-
MEHEHHH (DBIOYEPCHBIX KOHTpPakKTOB Ha (hoHmoBHI MHAcKC. Kak yrmomuHa-
JIOCH BBILIE, U3NEPXKKH MO (PBIOUYEPCHBIM OIEpallMsiM, COBCEM HEOOIBIINE, U
JIaf0T 3HaYUTEBHOE MPEUMYIIECTBO Hall oNepalusiMy ¢ aKUMsIMH. JIMKBUI -
HOCTE CTajla €llie OJHMM OCHOBHBIM MPEUMYIECTBOM. MHOTHE aki[MH, JeXa~
HIM€ B OCHOBE BappaHTOB, ObLIM MTOYTH HEJIMKBHAHH, B TO BpEMS KakK SITTOH-
CKUM (PrroUepCHBIN PEIHOK Ha (OHIOBBIN UHAEKC CTAT OIHUM M3 CaMBIX JIHK-
BHIHBIX B MUpe. [1pvOBUIb XeIXKepoB, UCITONIB30BABIIMX (DhIOUYEPCHI Ha (HOH-
JIOBBIA MHAEKC, ObUIa OIPOMHOM, HO, KaK M BCE OCTAILHOE, TaKasl CUTyai[Us
MpONOIXANIack OT TPEX A0 YETHIPEX JIET.

8.8 BAKIIOYUTE/IBbHBIE 3AMEYAHMUS

B sT0¥ KHUIE MBI [TONBITATHCE OOBACHUTDL MIEIK0 TOPTOBJIM BOJIATUIBHOC-
ThI0. MOXHO COCTaBUThL MOPT(hETH, KOTOPHIU OyIeT MPUHOCUTEH MPUOBLTb WA
TEpIETh YOBITKM M3-3a BOJATWJIBHOCTH WIM HEXBATKHU BOJATWIBHOCTH IIEHBI
Ha 6a3oBHE akTHUBBEL. Y Bce 9T0 BO3aMOXHO Garonapsi CyleCTBOBAaHHIO MHCT-
PYMEHTOB (OIMIIMOHOB), UMEIOIIMX NMPEPHIBUCTHIN XapakTep, OJHOBPEMEHHO C
TeM, 00J1aaroIuX JIJMBEHBOCTEIO [IEHOBOTO NpOodWIA B KaKoM-JTHOO0 IepHoe
B Oyaymiem. ToT ¢axT, 4To B OyIylieM OIIIHOH MOXET YTO-TO CTOMTh, @ MOXET
M HE CTOMTH HMYETO, U YTO TOJIBLKO OAHA II€HAa OYEepYMBAECT FPAHMITY MEXIY
STHUMM JBYMS COCTOSIHUSIMU, OIIpeNcasieT HCKpUBIIEHUE TeKyLUEH neHbl. Kpu-
Basi JMHHS [ICHBIL AT ITOBOJ, JUTA HEIIPEPEIBHOTO U3MEHEHHS SKCITO3UITUH JTI0-
OBIX aKTUBOB, MOJIOXEHHBIX B OCHOBY OMUMOHA, © UMEHHO 3TO IMO3BOJISIET TOP-
roBaTh BOJATIILHOCTEIO. KOorma oCcyniecTBIsIeTCSl TOPTOBJIs OOIBIIMM OITIH-
OHHBIM MOpTdeieM, JIETKO 3a0bITh, YTO BCEra MEHSIOIIMECS MapaMeTphl, Ta-
KHE KaK IIeHa, JIeIETa, raMMa, T3Ta M Bera, SIBJISI0TCS pPe3yJIbTaTOM MHOXECTBA
HapyllleHUA HeNpepBeIBHOCTH B OyayieM. MBI TOYHO 3HaeM, YTO B OyayHieM,
Korza OMIIMOHBI MCTEKAIOT, OT 1[€HBl OCHOBHOTO MHCTPYMEHTA B 3TOT ACHD 3a-
BHCHT, OYIET JIX OIIIMOH UMETH CTOMMOCTE MJTH HeT. ToT hakT, 4To MH HE 3Ha-
€M TOYHO, KakKas IieHa OyIeT Y OCHOBHOIO MHCTPYMEHTa B OIpeie/ie HHBIN
JIeHb, 1aeT MOBOJ JI7I1 BOSHUKHOBEHMS TEKYILETO U3rHba.

Best uHaycTpusi (PRIHOK, TOPIyeMbIid Ha ONMUMOHHOM OHMpXe) MOCTpoeHa
BOKpYI' MHCTPYMEHTOB, XapaKTepHU3YyIOIIUXCS B OYAYyIIEM MPEPhIBHCTOCTHIO.
CocTosiHMs 3apabaThIBAIOTCS M TEPSIIOTCS M3-3a TOTO, YTO CETOAHS CIIOXHO
CKa3aTh, KaKo# OymeT B OynyLieM TeKylllas CTOMMOCTb JMCKPETHO pa3BHUBAIO-
wekcs cutyanui. CTOMMOCTE, KOHEYHO Xe€, ABISETCS npaMon ¢hyHKIHeH Oy-
JyIeH BOMaTAIIbHOCTH IIEHEI 0a30BOrO aKTHBA.



IMPUJTIOXKEHUE
IIporpamma

Bel MoXeTe nmonyduTh Ha caliTe uanareiabctsa “MK Ananutuka” mo ampe-
cy: www.analitika.ru/connolly.zip nporpamMMy (oHa Ipuiarajiack K OpUTHHAITY
KHHTH Ha JMCKeTe), KOoTopasi OyaeT moJjie3Ha Mpy U3yYeHWH MaTepualia U3Jio-
XeHHoro B kHure. [IpenmosaraeTcsi, YTo YMTaTE b UMEET HeOOBIIONH UJIH BO-
00111e HE MIMEET HUKAKOTO OITBITA B IIPOrPaMMUPOBAHHH, ITO3TOMY IIporpaMma
HamkcaHa B TabJaM4YHOM Hporeccope Microsoft Excel. Mcnosbs3oBaiucs npo-
cThie (YHKIMN, U I TOTO, KTO HMEET TOJBKO MOBEPXHOCTHBIC 3HAHUS Ta0-
JMYHOTO Ipolieccopa, He OyaeT mpobieM ¢ MCIOIb30BaHHEM H afamnTaiuei
MporpaMMH [Is1 COOCTBEHHHIX HYXJI. B Helf HET MaKpoCOB M HE UCITOJIB3YIOT-
cq camule cioXHble GyHKIUU Excel. OTcyTcTBHe CIOXHBIX acllieKTOB MakeTa
TaGJIMYHOTO MpPOIECCopa 03HAYAET, YTO BHIIIOTHEHHE KOMaH OyIeT 3aHHMAaTh
JIOCTATOYHO TMpPOIOIKUTEIBbHOE BpeMs, IlaTa 3a TO, 4TO COOCTBEHHBIN pHCK
MpOrpaMMHON OLIMOKM He3HAYMTEIeH. YHUTAaTeIM ¢ JOCTATOYHBIM OTILITOM
MpOTPaMMHUPOBAHHUA Cpa3y Xe€ MOMMYT, KaKk MOIEpHU3UPOBATh HEKOTOPHIE
MIpOLENYPHl C MCIOJB30BaHHEM MakKpocoB. BoiblIMHCTBO Tabmum U rpadu-
KOB, NMOMEIIEHHBIX B KHHTY, OBUIO MOCTPOEHO ¢ UCHOIB30BaHMEM TIpe/yiarae-
MEBIX [IpOTPaMM.

OPTION.XLS

Jta Tabauia Haubosiee MpocTass U BO3MOXHO Haubosee HMCHOIb3yeMas.
OHa MOXeT OBITh 3aiCiCTBOBaHA JIJIs pacdyeTa OJHOPa30BbIX CTOMMOCTEHN OIT-
[IHOHA, JIEJIBT, FaMM, T3Thl M Beru. Mcronb3ys Becrpoennslin B Excel "What-if
Problem Solver”, MOXHO TakxXe paccyuTaThb IMOApasyMeBaeMylo BOJATWIIb-
HocTh oniiMoHa. BerpoerHble B Excel reHepaTopsi Tabaui ¢ BBOIOM OIHOTO M
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IByx 3HaueHUH (One-input and Two-input Data Table Solver) no3soisifoT pac-
CYUTHIBATE HECKOJIBKO MapaMeTPOB OIMIIMOHA M BHIBOIWTH UX B BHIC Tpadu-
KOB. Jra npocTasi Tabauna MOXeT OBITh MCII0/Ib30BaHa IS JeMOHCTpPALU
BCEX CJOXHBIX CBOMCTB MYT M KOJUT OMIITMOHOB, OTIMCAHHBIX B 3TOM KHHWTE, a
TAaKXX€ MHOTHX IPYTHX, O KOTOPBIX HE YIIOMHHAJIOCE BO0OIIEe. JIyullie MoHATD,
MOBECHHUE OIIIMOHOB, MOXHO, BBOIA pa3IUYHBIC JaHHBIE O CTOMMOCTH OIl-
LIMOHOB U pacCMaTpuBasi pe3yJIsTaThl Ha rpacuke. Hike ueT KpaTtkoe ornuca-
HHe MopsIKa BBOAA JAHHbIX B TAOIUILY, a TAKXKE pacdeThl. I[IpHUMepHBI CTOMMO-
CTeH, NMpUBEINCHHBIC HMXe, OTHOCATCH K OMUUOHY, paccMaTrpyuBacMoOMy Ha
NpOTSIXEHUHU 3TON KHUTH, @ UMEHHO — OJHOTOIMYHOMY OIITMOHY KOJIT OKOJIO
JIEHET ¢ BOJIATHIIBHOCTBIO 15% W HyJNeBO# MpOLICHTHON CTaBKOM.

BeogHbie HasBanue IIpumep Alnpec
NepeMEHHBIE B TabiMIIe LEHBI STYEUKH
LleHa aknum s $100 C4
IleHa UCHOTHEHUSA e $100 C5
BonatunbHocTb 1 0,15 (15%) C6
Bpems 1o ucreueHus cpoka t 1,00 (years) Cc7
[MpoLeHTHasi cTaBKa rate 0,0 (0%) C8
Cusur o Bere vdif 0,01 (1%) F4
CaBur BO BpeMEHM tdif = -1/365 (1 day) F5
CIBHT B [IEHE aKIMK gdif $0,1 F6

IIpomexyTouHble nepeMeHHbIe argl, arg2, ndl, nd2 v nd 11 BEIYUCIIEHBI U3
BEILIEYKa3aHHbIX TIEPEMEHHBIX ¢ IpUMEHEHNEM BBIPAKECHMIA:

IlepemeHHas Crommocte Sl4eiika
argl = (LN(s/e) + (rate + v+ v *0,5) = t)/(v+* SQRT(t)) =0,0750 H4
arg2 = argl -v * SQRT(t) = -0,0750 14
ndl = NORMSDIST(argl) =0,5299 J4
nd2 = NORMSDIST(arg2) =0,4701 K4
nd11 = EXP(-argl = argl * 0,5)/SQRT(2 = PI()) =0,3978 L4

®Oyukuus NORMDIST() BeraucIseT KyMy/ISITMBHOE HOPMAJIBHOE pacipe-
Jie/IeHHE U B pe3y/ibTaTe NoJyyaeTcs YMCIo MexX 1y HyleM 1 enuHuel. OyHK-
uvs PI( ) mommepXuBaeT MaTreMaTH4YeCKYO KOHCTaHTy "n". LN( ) ecTh HaTy~
panbHbIl jJorapudm, EXP( ) — skcnonenra apryMenTos , a SQRT( ) Bbiumc-

JIACT KBaﬂpaTHBIﬁ KOpPECHB.
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ITepeMennbie onuuona Kot (Call Option) ¥ o6pasib HeH:

ITepemMeHHast Croumocts  Slueiika
call price = s * nd1 — e * EXP(-rate * t) * nd2 = 5,9785 C12
call delta = nd1 =0,5299 C13
call vega = s * SQRT(t) * nd11 = vdif =0,3978 Cl4
call theta = tdif * (s * v * nd11/2 » SQRT(t))

+ e * rate * EXP(-rate = t) » nd2) = -0,0082 C15
call del (vega) = vdif = (-arg2 * nd11/v) =1,989E-03 C17
call del (theta) = tdif * nd11 = (rate/(v *

SQRT(t)) -arg2/(2 * t)) =-4,087E-05 CI8
call gamma = gdif * nd11/(s * v« SQRT(t)) =2,652E-03 C19

M=l HHTCPIPCTUPYEM 3HAYCHHUA UCXOOHBIX NAHHBIX CICOYIOIIUM o6pa30M:

® Ilexa omuuona ko (Call Option) $5,98 3a onHy akumio. CrenosaTe/IbHO,

ecau onnuoH Ha 100 aknuii, TO CTOMMOCTb OIIIMOHA OyleT COCTaBJISATH
$598.

@ Jleasra onnuona koaa (Call Delta) pasna 0,53, He6osnbuioe u3meHeHHeE B 11e-
He 6a30BOM aKI[MH U3MEHHUT CTOMMOCTH OIITHOHA Ha 53% B pesyisrare He-
OoJBIIIOTO U3MEHEHHMS. B KauecTBe yIIpaxXHeHHUs! yBeIMUbIE [IEHY aKLIMK Ha
$0,10, no $100,10 1 nocMoTpHUTE, KaK 3TO HOBIUSET Ha IIeHy onmumoHa. lle-
Ha OIMITHOHA N0XHa OyeT yBennuuTthes Ha 0,53 x 0,10 = $0,053. Hosast ne-
Ha cocTaBHT $6,03 — B TOYHOCTH, KaK IpelCKa3sBalIoCh AeIbToi. Takas
KOPPEKTHOCTh HAOJIONAETCS TOMIBKO NPH HEOOBIINX H3MEHEHHSIX.

® Bera omuona koan (Call Vega) pasHa 0,40. Hebonbiioe naMenenue (cosna-
BaeMoe f1apaMeTpoM caBHra 1o Bere Ha 1% v 0,01) H3MeHHUT 1eHy OMLH-
ona Ha $0,40 3a akimio. B kauecTBe yipaXHeHUs, yBeJIMYBTE [1apaMeTp BO-
JIaTUJIBHOCTH OT 15 no 16%. Ob6paTuTe BHUMaHKe, YTO HOBAs LieHa ONuUO-
Ha paBHa $6,38 — oHa ysemuunacek TogHo Ha $0,40. Kak ¥ co BcemH cko-
POCTSIMH U3MEHEHUS, 3TO AEUCTBUTEIBHO TOJIBKO MPH HEGOIBLINX CIABHTAX
B BOJIATWIBHOCTH. JIJ1s1 TOTO 4yTOORI Y3HATh, KAKOE BJIMSIHUE MOXET OKa3arhb
3HAUMTE/IbHOE U3MEHEeHHE, Hanpumep Ha 10%, pocTo U3MEHHTE f1apaMeTp
BOJIATWJILHOCTH.

® T5ra omuuona Koy (Call Theta) pasna —0,0082. IlapameTp cusura Bo Bpe-
MEHH B 3TOM IIpHIMepe YCTaHOBJIEH Ha OYeHB HEOOJIbIIOE 3HaYeHHE — | IeHb
(= 1/365 = 0,00274 rona). Pe3ynbraT 3HaueHHS TITa KOJIJI TOBOPUT HaM O
TOM, YTO 110 MEPE MMPOXOXIACHHUS ONHOIO JHS OMIIUOH TepsieT B CTOMMOCTH
$0,0082 3a akumio. Ecay mapameTp ciBHra Bo BpeMeHH YCTAHOBWTH Ha OfI-
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Hy Henemo (= 1/52 =0,0192 roxna), ToTa M3mMeHuTcd Ha —0,0574, 4To iouTn
B CEMb pa3 OTJIMYAEeTCs OT TATHI, KOTOpas yCTaHOBJIEHA JUISl ONHOTO IHS.
[TpH cpoke B OMHH rojl 40 HACTYILUIEHHMS CpOKa UCTEIEHMSI paciaj TIThI oY~
TH JIMHEHHBIA.

® Jleanra or Beru: del (vega) pasHa 0,001989 wim npubmzurtensHo 0,002, Ec-
JIH BOJIAaTWJIBHOCTE OIIIMOHA YBEJIMUHTCA Ha 3HaYeHHWe capura o Bere (1%
B 3TOM IPUMEDE), TOTAa aejsTa onmroHa yeeauuures Ha 0,002, Ipu Bona-
TWILHOCTH, YCTAHOBJICHHOM Ha 3HaueHuH 15%, nenvra pasHa 00,5299, no-
sroMy 10 onmMoxHoB, ucnoausieMele Ha 100 aknuii, 6ynyT 3KCIIOHUPOBAaTh
100 x 100 x 0.5299 = 5.299 akumii. U3aMeHeHME B IEJIBTE, BRI3BAHHOE YBEJIH-
YeHUEM B BOJIATUIBHOCTH [0 16%, yBeIMUHT SKCIO3UIUIO akivu Ha 100 x
100 x 0,002 = 20 akumit o 5.319.

® Thra or aeasrsl del (theta) pasua —0,00004087. IpoxoxaeHHe OTHOTO AHS
COKpalllaeT JeJETY OIMIMOHA Ha 3TO OYEHb MaleHbKOoe 3HAUYEeHHUE.

® I'nmma (Gamma) pasHa 0,002652. ITepemerHas 3HaYeHHA CIBUTA B aKI{UH
ycraHoBlIeHa Ha $0,10. TamMa B pesynbTHpyloiell iepeMeHHOM HaeT u3Me-
HEHHE JeNIBTH, BRI3BaHHOE H3MEHEHMEM B 1IeHe 6a3oBoif akuuu Ha $0,10. B
3TOM ciaydae noptdeis, cogepXainuii 100 omuoHoB, HCMOAHsAeMBIX Ha 100
aKkuuii, 6yneT UMeTh 3KCHO3HUIIMIO 5.299 akumit. Eciiv neHa 6a30Boi akIiuyu
yBemduiack ot $100,00 po $100,10, Torna 3KCMo3HIMS aKI{UH YBEIHIHUTCSA
Ha 100 x 100 x 0,002652 = 26 akumii no 5.325.

CooTseTcTByOUIME NepeMeHHble onupoHa myT (Put Option) 1 o6pasiisl cTo-
MMOCTEH PacCUUTHIBAIOTCH M3 3HAYEHUI OTIIIMOHA KOJLT:

ITepemerHas Croumocths  Slueiika
put price = call price -s+e * EXP(-rate = t) = 5,9785 Gl12
put delta = call delta — 1 =-0,4701 G13
put vega = call vega =(,3978 Gl4
put theta = call theta = -0,0082 G15
put del (vega) = call del (vega) = 1,989E-03 Gl17
put del (theta) = call del (vega) — tdif * e *

rate « EXP(-rate = t) =-4,087E-05 GI8
put gamma = call gamma = 2,652E-03 G19

Hcnonb3oBanue TaOIMIBI ¢ OJHHAM BBOJAHBIM 3HAYEHHEM A1 CO3AaHUSA
Ta0JHI M rpacHKOB

Yr1oObI TOCMOTPETh, KAK U3MEHEHHS B OMHOM NEpEMEHHON BIUSIOT Ha Ofl-
HO MJIM OoJiee CBOMCTB OILMOHA, HCHoNb3yiiTe Tabnuny Microsoft Excel ¢ on-
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HHUM BBOJHHM 3HaueHueM. [Ipumep, Haxonsuuiica B daiine OPTIONS.XLS,
[I0Ka3bIBAET, KaK [eHa Y JeJIbTa OJHOTOJUIHOTO OMHIIHOHA KOJIJT H3MEHSIOTCS
OTHOCHMTEJILHO 1IeHbI 6a30BO# akiMM. TabnMia ¢ JaHHBIMH COCTaBlIeHa Tak,
gTo nquana3od J13...J25 conepxut pa3muuuble rieHs akuuu: 70, 75, 80, ..., 130.
Sueitku K12 u L12 conepxat dopmyiy: [=call] u [=ndl] cooTBeTcTBEHHO.
JI1s1 TOro 4TOBBI cO3MaTh TablUIly, CONEPXKAIYIO [IEHY OMIMOHA KOJUT U Je)Th-
Ty KOJIJT Ha KaXJIOM YPOBHE II€HBI aKI{UM, CHayala HaZlo BLIOpaTh MPSIMOYTOJIb-
Hbeli auanasoH (J12...1.25). 3atem Bribepute Table u3 MeHo Data. BBogumbrii
rapaMeTp, KOTOPEIH NOKEeH OyIET BApEUPOBATHCS B 3TOM IIPUMEDE, SIBJISIETCS
IIEHO aKL{MH, U B si/ipe TaOIUIIHI [I€Ha aKIIMK BBeeHa B siueiky C4. Kak Tojb-
KO JeHMCTBUTENBHBIE 3HAYEHUS [IEpeMEHHON MOSBUINCEH B KOJIOHKE, OIpele-
mute C4 kak Column Input Cell u BriGepure OK. JIB€ KOJJOHKH CTOMMOCTEH,
COOTBETCTBYIOLIMX [IEHE OTIIHOHA KOJUI M JeJIBTe KOJUI, TIOSIBATCS B JHAa3o-
Hax (K13...K25) u (L13 ...L25) cooTBeTcTBeHHO. BBIBECTH pE3y/IETAaTH Ha rpa-
uk HecmoxHo. YToOBl pazobpathes neTalbHO, paccMoTpuTe PHCcyHOK A. L.

tdopmyna: = call =ndl
( Puc.37 Prc.38 )
HeHa aKItnuu1 \HeHa KOJLT HeﬂbTa KO.TUI/
N 5.97854 0,52989
70 0,03641 0,01064
75 0,13677 0,03267
80 0,4036 0,07888
85 0,97861 0,15662
90 2,02173 0,2652
95 3,66587 0,39475
100 5,97854 0,52989
105 8,94865 0,65552
110 12,5002 0,76127
115 16,521 0,84297
120 20,8913 0,90156
125 25,5045 0,94093
130 30,2767 0,96593

Pucynoxk A.1  Wcnons3oBaHue TabIHMIBI C OMHUM BBOJIHBIM 3HAYEHUEM LIS
YCTaHOBJIEHUSI 3aBUCUMOCTH LIEHBI KOJUT M JENETH OT LEeHBI
aKLMM NIPH BOJATWIBHOCTH, LieHE MCIIONHEHHUS, BpEMEHH 10
HACTYIUICHHUSI CPOKA UCTCYECHUSI ¥ IPOLIEHTHOMN CTaBKH, yCTa-
HOBJIEHHBIX Ha 15%, $100, 1 rox 1 0% COOTBETCTBEHHO



214 0O030p OCHOBHBIX HNOHITHH

MOXHO pacUIMPHTh CITOCOOHOCTH TaOIUIIBL ¢ OMHHM BBOIHBIM 3HaYeHHEM
MyTeM BKJIIOUEHUs J11000TO KomrdecTBa hopMya. MoXHO BKIIOYHTE B Tab/IM -
1Y pe3yAETUPYIOILNE 3HAYCHUS BETH, TATH M TAMMBI, YTOOR YBHJIETh, KaK 3TH
3HAYCHUS U3MEHSIOTCS BMeCTe C LIeHOM 0a30BOM aKI{MH.

Tabmuel 1 PUCYHKH, 1OTydyeHHBIE ¢ TIOMOIIBIO 3TOTO METOa, 10Ka3biBa-
10T, KaK LieHa OfIMOHAa, JeJIbTa, Bera U T.0. H3AMEHSIOTCSA OTHOCHUTEJIBHO [IEHEI
6azoBoit akiMu. CoBCceM HETPYIHO 110Ka3aTh, KaK 3TH CBOMCTBA M3MEHSIOTCS
OTHOCUTEJIBHO JIXO00M Opyroi nepeMeHHoi. Beoast pasmMyHbIe 3HAYCHHUS BO-
JNATUIBHOCTH, ckaXeM 8%, 9%, 10%.., Buyrpu quamasona (J12...J25) 1 yxasel-
Basi 3HadeHHe B C6 (s4eiiKa U BBO/Ia BOJATHIIBHOCTH), MOXHO YBUIETh, KaK
BCE BBILIEYKa3aHHbIE Pe3yJIbTUPYIOIHME 3HAYCHHS 3aBUCSIT OT BOJATHJIBHOCTH
JaHHOM akiMu. PucyHOK A.2 noKaseiBaeT, Kak IieHa, JejibTa U TaMMa OII1MO-
Ha KOJIJT U3MEHSIIOTCA BMECTE C BOJIAaTHIbHOCTHIO.

[IpuMeHeHHe MONOOHOTO IIOAXOAA I1O3BOJIMT YCTAHOBHUTH 3aBHCHUMOCTD
Kax0ro U3 CBOMCTB OIIIIMOHA OT BpEMEHHM [0 HACTYIUICHUS CPOKa MCTCYSHHSI,
MPOIICHTHEIX CTABOK, 1I€HBI MCITOTHEHHSI.

topmyna: = call = ndl =CI19

BonatuneHocts \ LleHa kot \‘Hemﬂa KOIT Tamma Kot
5.97854 ~0,52989 0,00265215

8% 3,1907 0,51595 0,00498279

9% 3,58928 0,51795 0,00442821
10% 3,98777 0,51994 0,00398444
11% 4,38617 0,52193 0,00362127
12% 4,78445 0,52392 0,00331854
13% 5,18261 0,52591 0,00306231
14% 5,58065 0.5279 0,00284261
15% 5,97854 0,52989 0,00265215
16% 6,37629 0,53188 0,00248542
17% 6,77387 0,53387 0,00233826
18% 717129 0,53586 0,00220739
19% 7,56853 0,53784 0,00209024
20% 7,96558 0,53983 0,00198476

Pucynok A.2  Hcnons3oBaHue Tabaulbl ¢ OMXHUM BBOIHBIM 3HAYEHUEM JUIS
YCTAHOBJIEHHSI 3aBUCUMOCTHM I1IEHBl KOJUI, HENBTHl ¥ TaMMBI OT
BOJIATWJIBHOCTH HDH 1leHe aKUWH, lleHe HWCIIOJIHEHHS, BPeMeHH IO
HAacTyIUIeHHs  cpoKa MCTeYeHus W  NpPOUEHTHOW  CTaBKH,
ycTaHoBJIeHHBIX Ha 3Hadenusx $100, $100, 1 rox u 0% cooTBETCTBEHHO
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Hcnosm3oBanne TadMubI ¢ IBYMA BBOAHBIMH 3HAYEHUAMH IS CO3IAHAS
Ta01M1 ¥ rpaguKoB

Y100BI yBUIETE, KAK U3MEHEHHS B IBYX MIepEMEHHBIX BJIASIIOT Ha CBOMCTBA
OILMOHA, UcTIoNb3yiTe Tabnuy Microsoft Excel ¢ mBymMsi BBOTHBIMH 3Have-
BusiMu. [IpumMep, Haxopsuiica B daite OPTIONS.XLS, moka3bIBaeT, Kak
nojy4daercs rpacuk Ha PucyHke 4.11, 1eMOHCTpHPYIOHINI BIHUSIHHE BPEMEH-
HOTo pacliajia Ha LieHYy OIIHMOHA, JeJbTY ¥ raMMYy IpH pa3INyHbIX [[eHaX aK-
nud. Tabuua JaHHBIX YCTaHOBJIeHA BHYTpH obnactd (N12...S25). Ilenb! ak-
uu: 80, 84, 88 ... HaxoOATCS B KOIOHKE, BKITIOYeHHOH B obmacTh (N13...N25).
[T pa3HBIX 3HAYEHUI BpeMEHH A0 CpoKa McTedeHNs: 12 Mecsues, 6 mecs-
1I€B, TPU Mecsaua, | Mecsil M 1 Hemellst HAXOOATCS B OMHOM pSANY, B 00JacTH
(012...512). Slyeiixa N12 conmepxur dopmyry: [= call]. CHauana BeiGepuTe
obnacth ganHbIX (N12...S25). 3atem BoiGepuTe Table u3 MeHro Data. [Tapame-
TpaMHU BBOIHBIX 3HaY€HMI, KOTOpbIE JOJDKHBI U3MEHSTBCS B 3TOM TIpHMEpE,
SIBJISTIOTCS [I€HA aKIIMY ¥ BpeM# IO HACTYIUICHUS CpoKa McTedeHus. [leHa ak-
MM BBOAUTCA B siueliky C4, a BpeMst IO CpoKa MCTeYeHUsI BBOIUTCS B SUEHKY
C7. Kak TonbKo 3Ha4eHUs1 EpeMEeHHOM LIeHB aKI{MH MOSBIWINCH B KOJIOHKE,
omnpeaemmte C4, kKak Column Input Cell #, Kak TOIBKO 3HAYEHHS IEPEMEHHOMI
BpEMEHHU IO CPOKa MCTeYeHHUs MOABATCA B psny, orpexenute C7, kak Row
Input Cell. Buioepure xHonky OK. ITogsurcst aByMepHasi Tabinna, Cogepxa-
1asi 3Ha4eHUs, COOTBETCTBYIOIIME 1IeHaM oriMuoHa. BeiBecTH Ha rpaduK pe-
3yJETaTH M MOJYYMTh TepBoe M300paXeHHe, IpelCTaBIceHHOe Ha PHCyHKe
4.11, HecnoxHo. YToObI y3HATH MOXPOOHOCTH, 0OpaTUTECh K PUCYHKY A.3.

s co3aaBus IBYMEpHOM TaOMUIIbI pa3IMyHBIX 3HAYEHHI AEIBTH, HYXHO
MpOCTO U3MEHHUTH GopMyny B sueiike Ha dhopMyiy [=ndl]. s moayyeHHs
pa3IMYHBIX 3HaYeHUI raMMbl, U3MeHUTE HopMyily B siuelike Ha [=C19].

Haxoxnenune nmoapasymMeBaemMoii BOJATHILHOCTH C IOMOIIBIO
"What-if-Solver"

TeopeTuueckass CTOMMOCTD OIMIIMOHA 3aBUCUT (OOLIYHO) OT IATH BBOIHBIX
3HAYCHUMN: [EHBI aKUMH, LEHBI CIIOMHEHUS, NIPOLIEHTHOM CTaBKH, BpeMeHH
JIO CpOKa MCTedeHHs M MapaMeTpa BOJIaTWIbHOCTH. [lepBhie YeThipe 3HAYCHUS
U3BECTHHI, TI03TOMY OINPEHEIUTh X NOCTATOYHO pocTto. [1lapamerp BoiaTHIb-
HOCTH HEM3BECTEH U YaCTO PACCUUTHIBAETCS C MIOMOIBIO HCTOPUYECKOTO aHa-
m3a. Ho Takke MOXHO caesiaTh CyOBEKTHBHOE MPEIITOJIOXEHHE O TOM, KaKo-
Ba OyIeT BOJATUIIBHOCTh B OyayuieM. [logcrapiss nsTh 3HaYeHUA B MOJEb,
Haxonsirylocd B ¢paitne OPTION. XLS, Bb MOJTyYuTE LIEHY OMIIMOHA, JeJIBTY U
TakK fganee. Heaunine OymeT 3agath cebe M TaKoi BOIMpPOC: €CIH CETONHS PhI-
HOYHAasA [eHa OMITMOHA TaKasi-To, TO KaKyl0 BOJATWILHOCTH B OyayiieM oHa
noapaszyMmeBaeT? JpyruMH CJIOBaMH, KaKOe HYXHO BBECTH 3Ha4YeHHeE BoOJIa-
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dopmyna: / = call

IeHa akiuu / 12 Mecsines 6 Mecsities 3 Mecsiua 1 Mecanr 1 Hemenst

5,9785426 T 0,5 0,25 0,083333 0,019231
80 0,403602 0,060652  0,002794 8,93E-08 0
84 0,831189 0,203396  0,023391 2,51E-05 0
88 1,538656 0,551731  0,127214 0,001835 1,19E-10
92 2,601739 1,252073  0,482042 0,042938 1,37E-05
96 4,074152 2,447767  1,355101 0,393674 0,019124
100 5,978543 4,229453  2,991378 1,727344 0,82984
104 8,304948 6,605334  5,458891 4,438762 4,024348
108 11,01658 9,506561  8,617404 8,067986  8,000056
112 14,05905 12,81874  12,22671 12,00635 12
116 17,37077 16,4191 16,07252 16,00036 16
120 20,89127 20,20266  20,02034 20,00001 20
124 24,56681 24,09288  24,00504 24 24
128 28,35309 28,04049  28,00111 28 28

Pucynok A.3 HUcnonbsosaHWe TaOGnUIBL C ABYMSI BBOJHBIMM 3HAUeHUSIMH IS
YCTAHOBJICHUSI 3aBUCHMOCTH LIEHBI KOJUT OT CTOMMOCTH aKUHWH W
BPEMEHHM 10 HCTEUEHUA CPOKa, IIPH LIEHe UCITOTHEHUS, BOTATHJILHOCTH
U TIPOUEHTHOM CTaBKY, YCTAHOBJEHHHIX, COOTBETCTBEHHO, Ha $100,
15% v 0%.

THJIBHOCTH B MOJIEJIb, UTOOBI ITOJIYYUTh TEOPETUUYECKYIO LIEHY, KOTOpasi, B CBOIO
ouepelb, TOUHO COBITAAET C PLIHOYHOM LIEHOM, TO eCTh KAKOBA IMOAPa3yMeBa-
eMasl BOJIaTHILHOCTD OIMIIMOHA?

OnxHUM U3 cIOcOO0B pellleHUs SIBIISIETCS MOMbITKA TOBTOPHOIO UCITOIB30-
BaHUs (TToaOOpa) pa3auyHbIx 3HAYEHUMH BOJTATMIBLHOCTH B siueiike C6 1o Tex
Mop, M0Ka TeopeTHieckas LeHa onuuoHa (B ssueiike C12 11 KOJUl ONLIMOHOB
Wiy ssueiike G 12 U1s NyT ONIIMOHOB) B TOUHOCTH HE COBIIAJIET C PHIHOYHOM 1ie-
Hol. OTo cpaboTaer, HO Mpoliecc Mogdopa MOXET 0Ka3arbCsi Ype3BbIYAHHO
YTOMUTENBHBIM. [J1aBHOE MpenMyLLECTBO UCIO/Ib3oBaHMsA Microsoft Excel co-
CTOWUT B TOM, YTO B 3TOU IIporpaMMe ecTh cliellaibHas (PYHKIIMSA, KOTopas
MOXeT OBICTPO pelIUTh TaKoro poja mpobiemy, — komanaa "Goal Seek
Command”. Y Hac ecTb ¢opMyJia, AaI0IIAsi TEOPETUYECKYIO CTOMMOCTD OILM~
OHa IpY BBIYMCICHUU 3HAYEHUSE BOTATWIBHOCTU. MBI 3HaeM pe3yssrar (op-
MyJibl (pbIHOYHAS IIeHa OMIIMOHA), HO He 3HaeM BBOJHOIO 3HAYECHMSI, ITOAXO0-
JSIUETO it POpMYJIbl, YTOOBI MTONYYUTh HYXXHBIH pe3ysbraT. Komanma "Goal
Seek Command” MeHsieT 3Ha4eHUe B 0003HAYEHHOM BaMU sTYeiKe X0 TeX Iop,
moka ¢opMyIia, 3aBUCSILIAA OT SUeHKH, He ITPeAOCTABUT HYXHBI BaM pe3yJibTar.
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B npumepe OPTIONS.XLS dopmyna mist ONIIMOHA KOJUI HAXOJUTCS B
sueiike C12, a HeM3BeCTHAsd BOJATUIBHOCTE HaXxoauTes B sueitke C6. Hdorryc-
THM, YTO HaM HEODOXOAMMO OIPEeNETUTh MOAPA3YMEBAEMYIO BOJIATUIBHOCTD OJi-
HOTOZMYHOTO OILIMOHA KOJUI OKOJIO JeHer, Korna 1ieHa He $5,98, a $7,0. Bribe-
pure 8 meH10 Tools komanny Goal Seek. B stueiiky Set Cell seegure C12. B To
Value box Beegute 7,5 (BBl ycTaHaBIMBAaeTe TAKAE 3HAYCHUSI BOJIATWIIBHOCTH 15T
topmynel, ganHoi B C12, yrobbl oHa 6bl1a pasHa 7,5). Beeaure B By Changing
box C6 v HaxMuTe OK. Pesynbrar oueHb OBICTpO MOSBUTCS U OYHZET paseH
18,83%. Utak, ecv 3HaueHMe BoaTwiIbHOCTH 18,83 % BBeeHO B MOJEIb, TO TE-
opeTuuecKas LieHa oriyoHa pasHa $7,5. [logpasymesaemast BOMAaTHIBHOCTB OIT-
nMoHa pasHa 18,83%. I1pu HeGOIBLIOM HaBBIKE BCE OYEHb IIPOCTO.

RISK1.XLS

Ora Tabauna AaeT BOZBMOXHOCTb [TOJIYYUTh HEKOTOPbIE U3 TeX Pe3yIbTaTOB
MaTrpuIlbl PUCKa, KOTOpbie ObUTU OMUcaHbl B ceJbMOU rase. OqHa U3 HUX —
Tabsuia 7.3 — nmpuBefeHa 3ech B 1eJAX obyieryeHus usnoxenus. [1punarae-
MBI (haiyl COREPKUT TOYHO TAKOH Xe MOpTdheab, a UMEHHO: COCTOSIIUMMN U3
KOpOTKON mo3uiu Ha 200 TpexMecsiYHbIX OMIIMOHOB MYT C LIEHOW CTpaiik
$95, muHHOM mo3unyy Ha 100 TpexMecsTYHBIX OMIIIMOHOB ITYT ¢ LEHOH cTpaiik
$105 ¥ puHHOM TTo3uIMKY Ha 100 meCTUMECSTYHBIX OMIIMOHOB KOJUI ¢ LIEHOU
crpadk $115. s ympoineHust Mbl OyieM MCIIONb30BaTh 3TOT HOPTdEb, UTO-
Obl OOBSICHUTH BCe 3HAYCHHA TaOMMLBI, IIPEACTABISIONIEH OLIEHKY PUCKOB.
Kak 1mo3xe cTaHeT sicHO, Mbl MOXEM YBEIUYUTh ITO3UIIHIO, YTOOBI OHA COXep-
Xaja g0 ACBSITU IIeH UCTIOTHEHUST U TP Pa3TUYHbIX XU3HEHHBIX [TUKJIA OIIHU-
oHa. OIBITHBIN ITOB30BaTElb CMOXET YCOBEPLIEHCTBOBATh (aiin ¢ TeM, 4To-
OBl YBETUMUTH KOJIMYECTBO BKIIOYAEMBbIX IIEH CTPAMK U IUKJIOB XWU3HU! OIIIU-
OHa.

Tabauna 3aHumaeT 14 muctos. OPOHTATBHBIN, WIH TTEPBBIL, JUCT cOaep-
XWUT BCe UCXOAHBIE JaHHBIE, a TAKXKE Pe3yJbTaThl MaTPUILIBI pUCKA, KOTOpHIE
JaHbI BoIIIe. MaTteMarudecKue BBIYUCIEHUS IIPOU3BOMSITCS Ha KaXA0M U3 OC-
TautbHBIX 13 tucToB. Kaxapiif 3 13 1ucToB coaepXuT UHGOpMAIUIO, OTHOCS -
wylocs K 13 psgam Tabmunbt 7.3, a kaxaplid U3 13 psaoB cOOTBETCTBYET BO3-
MOXHBIM pa3TUYHbIM [IeHaM akIIvU. 13 nuctos (Sheet 3, Sheet 4, ...., Sheet 15)
cogepxar abcoII0THO OMUHAKOBYIO (hopMy:1y. JIMCTHI OTIMYAIOTCS TOIBKO TEM,
YTO 3HaYeHWE, BBONUMOE B sTUeiKyY Bl siBisieTcst LIeHOM aKIIMU, COOTBETCTBYIO-
et TOM, YTO MpUBeJEHbI B KpaTKOi MaTpuiie puckos. [1oaToMy B JaHHOM IpH-
Mepe sueiika Bl Ha Sheet 3 copepxut LeHy akuuu 76, sueiika Bl Ha Sheet 4
colepxut neHy akiuu 80, U Tak gasiee — A0 Sheet 15, Ha koTopoM sueiika Bl
CONEPXHUT LieHY akiuMu 124. Sheet 2 octasneH mycThiM. Tenepb paccMOTPUM
(bpOHTaNBHBIH, WU HepBBIX, JUCT — Sheet 1.
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Tabsmuna 7.3 Craructrka puckos: -200 x (3-MecsraHbie $95 onmuoHs: myT) + 100 x
(3-mecaynnie $105 onmumonsr yT) + 100 x (6-Mecsiynnie $115 omuMoHsI KoL),
CaBur Mo BONATWIEHOCTH = 1%, BpeMeHHOM cABUT = 1 NeHB,
caur B ueHe akuuu = $0,10, crouMocts moptdens mpu $100 = $45,572

Tpubuums 1 yorTxn ($) DKBHBANEHTHOCTD TO3HIMH 110 AKIMH (KOJI-BO AKIIWii)
Hena IIpuboum  IIpuboims Ipubsm  EPS EPS EPS Tamma
AKIMH (+ Boxar) (+Bpems)  (+ Boxart) (+ Bpems)

76  -135.620 -36 +3 +9.970 -20 +2 -2

80 -96.027 -231 +20 +9.977 -90 +8 -10

84 -58.231 -848 +72 +8.970 -222 +19 -33

88 -25.923 -1.904 +164 +6.945 -273 +24 -69

92 -4.396 -2.656 +235 +3.673 -54 +7 -90

96 +3.302 -2.089 +203 +300 +341 -23 -72

100 0 -144 +65 -1.611 +582 -42 -21
104 -6.707 +2.132 -95 -1.409 +508 -35 +29
108 -9.186 +3.682 -196 +343 +256 -15 +55
112 -3.260 +4.215 =221 +2.636 +25 +1 +57
116  +11.649 +4.017 -198 +4.755 -107 +9 +48
120  +34.182 +3.463 -160 +6.432 -160 +10 +36
124 +62.511 +2.788 -122 +7.664 -172 +9 +26

Jluct 1. O6masn undopmannus u no3unus Ioprdens

O6aactb Al . . . G70 comepxHUT camMoe OOIBIIOE KOTMYECTBO BBOAUMEIX B
Hee XaHHbIX. HekoTopbie N3 BBOAUMBIX ITepeMeHHbBIX 0003Ha4eHbI TPOCThIMU
YUCIaMH, @ MHOTHE UMEIOT pa3IMyHble UMeHa. OCTaibHbIe IEPEMEHHBIC JaHbI
B BHJIe BEKTOPOB WJIU AUAIIa30HOB, KOTOPHIM TAKXK€E ITPUCBOCHBI UMEHA.

OcHoBHbIE HPOCTBIC YUCJIA, BBOAUMBIC B KQUECCTBE NCPEMCHHDBIX

Huxe npuBOgUTCS KPAaTKOE OMMCAHUE KaXJI0TO MPOCTOrO YMCIA, BBOOU-
MOTO B KaUeCTBe NepeMEHHON KaxXa0H sIueiiKu, a TaKKe Ha3BaHUE U IPUMEpPBI
3HAYEeHUH.

@ fAueiika B3 (smid) — nenTpaibHas ieHa aKI{MH, KOTOpask BO3HUKAET, KaK
pe3yJIbTaT BBIYMCIEHHOM MaTpulibl pUCKa. OOBIYHO eCcTh CMBICT U30paTh
TeKYIIYIO IIEHH aKIIMM KaK [IeHTpaibHYIO 1IeHy. Tabiia pe3y/IbTaToB, Ta-
KUM 00pa3oM, oTpaxaeT pa3Hble CBOHCTBA pUCcKa IIPH LIeHaxX axklyii Bo-
KpPYT LIEHTPaJILHOM 1IeHBl. B JTaHHOM IIpuMepe 3T0 3HaYUeHHUEe YCTaHOBISHO
kak 100.

@ Sueiika D3 (sdif) — pasuuna B neHe. 3uaueHue oOycIaBmMBaeT AUAMTA30H
Pa3IMYHBIX TIeH aKIuit, UCIIOTB30BAHHBIX B CO3XAHNU MaTPUIIBI pyUcKa. B
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JAHHOM IpHUMepe 3HaYeHUEe YCTAaHOBIIEHO KakK 4, ITO3TOMY pa3HH1A MeX-
Iy Kaxmod Imocienylomeit meHoi cocrasnsger $4. TakuMm o6pa3oM, MBI
uMeeM 13 pasnuuHbIX neH akuyii: $76, $80, $84, ..., $124, koropbie BbI-
YUCIIAIOTCS C TIOMOILBIO: (smid-6 * sdif), (smid-5 * sdif), (smid-4 * sdif),...,
(smid+6 * stif).

® Sueiika D1 uMeet pyukuuo TODAY (), KoTopast BBIIAET TEKYLIYIO JaTy B
COOTBETCTBYIOWIEM ¢hopMare. DTO TpebyeTcst IUisk BHIYUCICHKS] BPEMEHH,
OCTaBLIEroCs O UCTEYEHHUSI CPOKa PA3IMYHBIX OMIIUOHOB.

® fAueiika D2 (rate) — cooTBeTCTBYIOIIAA IMMPOLIEHTHAsA CTaBKa. B maHHOM
[pUMepe OHA YCTAHOBJIEHA Ha HYJIb.

® fueitka D4 — mapaMeTp Uisi TATHL — pa3HUIIa B JHAX. B jaHHOM npuMepe
3TO 3HaYeHHEe YCTAHORIEHO KaK OAUH HeHb, [TI03TOMY Pe3YJbTUPYIOIIHE
3HAUYEeHUsI B KOJIOHKax (+ time) mpeactaBisiior U3MeHeHue B P&L wnu
JeJIbTE, BBI3BAHHOE UCTEYUCHUEM OHOTO BHSI.

® fAueiika F4 (1dif) — napaMeTp U1 T9THL — pa3sHULIA, KOTOpasi UCIIOJIb3YeT-
csi BO BCeX IMOCHeAYIOUIAX MaTeMaTUYeCcKuX BblYUCIeHUsiX. CooTBeTCT-
BEHHO, OH BBIPAXEH B JHOJISIX FOAA ¥ HANENECH 3HAKOM MUHYC. DTO 3Haye-
HUe BBIYHUCISIETCS M3 BBOAUMOTO 3Ha4eHUs B stueiiky D4 npu ucmonp3o-
BaHMHU Beipaxenus: [= —D4/365].

® fAueiika D5 (vdif) - mapameTp [Uis Ber¥ — pa3Huna. B faHHOM mpuMepe
3TO 3HaUYeHue ycTaHoBneHO Kak 0,01 wiu 1%, mosToMy pe3ybTHPYIOIIHE
3HaYeHUsA B KojoHKax (+ vol) mpexacrasmsior usMeneHuss B P&L wnu
JeJibTe, BbI3BAHHOE yBeIMMEHUEM BOJATUIBHOCTH Ha 1%.

® Sueiika D6 (gdif) mapaMeTp Ui raMMbl — pa3HHUIld, B JAHHOM IIpUMepe
ycraHoBieHa Kak 0,10. IIpu Takoi ycTaHOBKE BBOOUMbIE 3HAYCHUS B KO-
JIOHKY FaMMBI I MaTPHULIBI PUCKa OTPAXAIOT UBMEHEHUSI B 3KCITO3UIIUHU
aKIIMY, BEI3BAHHEIE YBEJIUYeHYEM B 1ieHe 6a3opoit akuuu Ha $0,10, wiu
10 eHTOB.

® fAueiika D7 (mult) — MynbTUIUIMKATOP ONIIMOHA. B 1aHHOM NpuMepe OH
ycraHosiieH Ha 100, TaK KaK OIIIMOHBI, ONIUCAHHBIE B KHUTE, UCIIOTHSIOT-
cst Ha 100 akiuid. Pa3muyHble OMIIMOHHBIE PRIHKY UMEIOT pa3Hoe Kojiuye-
CTBO aK1yit 32 omyoH. OIMUIMOHHBIE KOHTPAKTHl Ha akIIMY B Benuko6pu-
TaHUU U ABCTpATHHU, HalIpuMep, UcnonHsioTcs Ha 1.000 akuuit. MHorue
OIMIMOHBI Ha (hbIOYEPCHBIE KOHTPAKThl MCIIONHSIOTCS JIMIIb Ha OJUH
¢drliouepc.

® fueiika B5 (ss7) — mosuimst o axnuu. Yacto CIOXHbIE OMIMOHHbBIE
mopTdeu cogepXar TaKKe elne U JUTMHHYIO YUTM KOPOTKYIO ITO3UIHIO Ha
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6azosyio axiuio. Eciv paccMarpuBaeMblid opTdenb UMeeT KOPOTKYIO
rmo3unuio, ckaxem Ha 5.000 axuuii, Torza cieayer BBECTH 3HayeHHE
"—5.000" B 3TY sueliKy. B zaHHOM npuMepe 3Ta siyeiika ycTaHOBJIEHa Ha
HYJIb, TaK KaK OPTGEIb He UMeeT MMO3UIUIO ITO aKLIUH.

® fAueiika B6 (spr) — cpelHss LieHa akiMU. B jaHHOM npuMepe 3To He UMe-
€T 3HAYeHM, ITIO3TOMY lieHa yCTaHOBJIeHa Ha Hylb. OXHAKO, eCAu CKa-
XeM, opTdesib UMesT KOpoTKylo no3uniuio Ha 5.000 akuuid, Torna cpen-
Hee 3HaYeHUe 1IeHbI JOJDKHO ObITh BBeIeHO B 9Ty stueiiKy. Hampumep, no-
MyCTHUM, YTO IMO3UITUS 10 aKI[MM ObLla BBEACHA B pe3yJibTaTe MpOJAXY B
wopt 2.000 akuui no $100 u 3.000 aknuit mo $110. Torna cpentss 1ieHa
aKUUHY, BBOAUMAs B si4eiKy B6, 10MXHa OBITh Cleayromei:

2.000 x $100 + 3.000 110
spr= —— X $~fﬁ~~ nXx $ - =$106

® Sueiika B7 (scost) — cTOMMOCTb BBeJeHUS MO3UIUM MO akKiuu. Crou-
MOCTB BBO/Ia TTO3ULIMU Ha aKIIUY BBIYUCISIETCS U3 TTapaMeTpa Yucia JHei
IUIsi TOTHI B TOJOBOM IpPeJCTaBICHUU, MPOLICHTHOU CTaBKU, cpeaHei 1ie-
HBI aKIIMH Y [TO3UIIMU 1O aKIIUHU, ITyTEM UCTIONB30BaHUS CJIERYIOIIErO Bbl-
paKEHUSI:

scost = — rate * ssz * spr * tdif

B naHHOM IpUMepe 3HaYeHUe, OYEBULHO, SIBISETCS HYJIEBBIM, HO JaBaiiTe
PaccMOTPUM CUTYAITUIO, KOTJa TOPTdeEIb UMeeT KOPOTKYIO Mo3uLHio Ha 5.000
akuuit mo cpepHeit croumoctyl $106. Ecu mporieHTHas cTaska pasHa 10%, a
rmapaMeTp T3TA YCTAHOBJIEH KaK 1 JeHb, TO 3TO O3HAaYaer, 4YTO CTOMMOCTh BBe-
JeHHS TTO3UIMHU Ha aKIHUIO OyJeT COCTaBNISATh:

scost = — 0,10 * (-5.000) * 106 * (1/365)=+$145,21

[To3unust UMeeT YUCTYIO MOJTOXUTEbHYIO CTOMMOCTH €€ BBoAa. KopoTkas
MO3ULIMs IPUHOCUT 1oXxox $145,21 B nenb. [1pyu GonbLINX TO3UIIUAX Ha aKITHIO
3Ta CTOMMOCTb UMeEET 3HAYUTEIbHOE BIUSHUE B KOJOHKe (+time) B pasiene
P&I. MaTpuLBl pUcKa.

Cuennduueckie nepeMeHHbie, onpeesionye napaMeTpbl HCTeYeHHd,
BBOJMMBIE KaK eJUMHHYHbIE YUCIA.

Paccmarpusaeman tadnauma RISK1.XLS uMeer Tpu pa3HBIX ITMK/IA CPOKa
HcTeueHus, pa3MellieHHbIX B oonacTsax A9...G24, A32...G47 u A55...G70 coot-



[Ipunoxenue 221

BeTcTBeHHO. OCHOBHbIE NEPEMEHHBIC, CBAA3dHHBIC C II€PBBIM LTUKJIOM U BBO-
JUMBIC KaK ITPOCTBHIC YUCIa, CICAYIOIIUEC:

©® fueiika D9 — nara ucreyeHus cpoka B TpebyeMoM ¢opmare s OMIUO-
HOB ¢ HUKIOM Nel.

® fAueiika D10 — xonuuecTBO AHEH, OCTABHIMXCS 10 CPOKA UCTEUEHUS 3TO-
ro 1ukia. BeluucisieTcst Kak pasHuiia Mexny stueiikoit D9 u Tekyweit na-
ToM B siuelike D1.

® fueiika D11 (timel) BpeMsi, ocTaBlileecst JO cpoOKa UCTEYSHUS OIMIIMOHOB
¢ uuktoM Nel, BeIpaXeHHOE B TOIaxX U SBIAIONICECs POCTO KOJIHYECTBOM
IHei, pa3neneHHbIM Ha 365, [lepeMeHHast fime I iBs€TCS IPOCTHIM IIEpe-
MEHHBIM YHCIOM, KOTOpOE IIPUMEHSIETCS BO Bced Tabulie Ipu obparlie-
HHU K [TO3UIIMH ONIIMOHOB U3 IIEPBOrO IIMKJIA.

Slueitkn B AMana3oHax, cofepXalux MK/ cpoKa uctedeHust No2 1 Ne3
OMNIIMOHHBIX MMO3ULIUNA, UMEIOT TOJOOHBIE BBOAHbIE 3HAUeHUsI. [lepeMeHHbIe
MIPOCTBIX YUCEJI, COOTBETCTBYIOIIUE BPEMEHH X0 CPOKa UCTeUeHHs (B rojax),
eCTb time2 U time3 cOOTBETCTBEHHO. LISt TOrO YTOOBI TOYHO MPORYOJIUPOBATH
uudpsl B Tabnuiie 7.3, HEOOXOIUMO U3MEHUTH BATHl CPOKA UCTEUEHUS TAKUM
006pa3oM, 4TOOBI KOIMYECTBO AHEH, OCTaBIUUXCS A0 HACTYIUIEHUS CPOKa UCTe-
YeHUsI, COOTBETCTBOBAIO 3HaYeHusIM 90,182 ¢ 272 cOOTBETCTBEHHO.

Cnenuduueckne nepeMenHbie NapaMeTPOB UCTEYEHHUS, WIH BEKTOPDI,
BBOIMMBIE B 00JIaCTH

7151 TOro 4ToOB! yIPOCTUTH MaTeMaTUYECKUE BhIPAXEHUsE, TaOIMLa IpUoe-
raer K QyHKIUU nepeMeHHOM auamazoHa Microsoft Excel. DTo mossossier
paccMaTpUBaTh KOJIOHKY (MY ps) YMcelT KaK MpOCcTbie MaTeMaTUYeCKue Bbi-
paxeHus. Tabnuia umeeT 6 TakuX GyHKIU epeMeHHbBIX AMalla30Ha:

® /Iuanason: C16...C70 (exprice) — rpyrma 1ieH UCIIOJTHEHUS JUIsl BCEX I[TUK-
JIOB CpOKa UCTeYEHU.

@ /Inanaszon B16...B70 (vol) — rpyrma oTaeabHbIX BOJATHIbHOCTEH. B naH-
HOM IIpUMepe KaXblil 3JIEMeHT ycTaHosJeH Ha 15%, HO MOL30BaTeNlb
MOXET YCTAHOBUTD KaX/yl0 BOJATUJILHOCTb KaK OTAE/IbHbIE 3HAYCHUS,

® /uanason D16....D70 (putsz) — rpynmna mo3uiui, onpeaeisioux Mo3u-
LIMIO Ha OIMLIMOHBI YT JJISE BCEX UCTEKAIOMIMX [IUKIOB U BCeX IeH MCIION-
HeHusi. B raHHOM npuMepe NopTdelb COREPXUT KOPOTKYIO ITO3UIUIO Ha
200 KpaTKOCPOYHBIX (TpU Mecslla) OIMIIHOHOB YT ¢ IeHOM cTpaik $95 u
JUTMHHY10 TO3UIIMIO Ha CTO KPaTKOCPOYHBIX (TPU Mecsilia) OMIIMOHOB ITyT
¢ neHoit crpaiik $105. CooTseTcTBeHHO siueiika D18 umeeT BBOAHOE 3Ha-
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yeHue —200, a sueiika D20 — BBomHoe 3HaueHue +100, B To BpeMs Kak
OCTa/bHbIe STYEHKHU YCTaHOBJIEHBI HA HYJIb.

® /Inanason F16...F70 (callsz) — rpynmna mo3uiiyif, onpeaensiomux mo3u-
LIMIO 1O OILIMOHAM KOJUI IS BCeX 1IMKJIOB CpOKa UCTeYeHMs U BeeX LIeH
crpaiik. B raHHOM npumMepe noptdenb COIEPXHUT JUTHHHYIO [TO3UITUIO HA
100 cpenHecpOYHBbIX (IIECTh MeCsLIEB) OIMIIMOHOB KOJUI C LeHOM CTpaiik
$115. CooTseTcTBeHHO, sueiika F45 uMeet BBogHOe 3HaueHue +100, B TO
BpeMsi KaK OCTaTbHbIE STYeHKH YCTaHOBJIEHBI Ha HYJIb.

® /Inanason E16...E70 (putpr) — vicnionb3yeTcst iist ONpeneeHus] CpexHEro
3HAYEHUsT LIEH MCIOMHEeHUs AIsS KaXJ0ro IIyT OMIMOHA. DTH CpegHHe
3HaYeHUs] BBIYUCAIOTCS TaKUM Xe 00pa3oM, KaK M cpefHye 3HauYeHMst
[IeHbl aklIMY. B 1aHHOM TIpuMepe cpefHue 3HAYEHUsSE TPEXMECAYHBIX TTYT
OIMIMOHOB ¢ 1eHamu crpaik $95 u $105 ycranosnens kak $1,05746 u
$6,17616 COOTBETCTBEHHO.

® /Iuanason G16...J70 (callpr) — vcrionb3yercs Ui OnpeeneHus cpeHero
3HAYEeHU$ LIeH UCIIOMHEHMS U KaxXJIoro OIlyoHa Kojui. B maHHOM nipu-
Mepe CpelHee 3HAYECHHME 6-MECAYHOTO OMIIMOHA KOJUT C LIEHOM CTpaiK
$115 ycranosneno xak $0,49599.

CosceM He 00s13aTeIbHO BBOJUTH ABE IOCIEAHUE IMEpPEMEHHBIE pulpr U
callpr, Tak KaK OHM UCIIOJb3YIOTCS TOJBKO JJISI BBIYACTEHNS KOJOHKU P&L B
MAaTpuUIile OKOHYaATeIbHOTO pUCcKa. OCTasibHasi MaTPUIIA PUCKA COBEPIICHHO HE
3aBUCHUT OT 3THX LIEH.

Bcest undopmanms, Heobxogumas TSl Co3JaHUsI MATPHUIIBI pHCKa paciofio-
xeHa Ha Sheet 1, onucaHHOM BbillIe. ¥ 3TO BCe, YTO HYXXHO 3HAaTh, €CJIU Bbl He
MaTeMaTHK U He MpOorpaMMUCT. YUTarenb MOXET IPOBECTH 3KCIIEPUMEHTHI B
MOCTPOCHUH pa3TUUHBIX OpTdheiel ¢ UCIOIB30BaHUEM ITPOrpaMMbl. Pesyinb-
TUPYIOUIME MAaTPUIIBI pUCKa MOTYT OBITh UCCENOBaHbl B TaOIIUYHOU (opMe
WY NyTeM MMOCcTpoeHUs rpacduka. Yurtarend, He UHTEpecylomuecd pacieTaMu
MpOTrpaMMBbl pUCKa, MOTYT Cpa3y MepeUTH K CIEAYIOLIEMY PA3JEy.

Juct 3 — JIucr 15 Onucanne MaTeMaTHYECKHX ApoLeIyp

MareMaTHYeCKHE BBIYHUCIEHUS TPOBOAATCS Ha 13 OTAEABHBIX JIMCTAX:
Sheet 3 —Sheet 15. PaconoxeHue BCceX TUCTOB HACHTUYHO, HO UISE AEMOHCT-
panyy MaTeMaTHYeCKHX pacuyeToB Ha BCEX JIMCTaX MBI OymeM BIIpeab o6Gpa-
aThcst TOJNBKO K onHoMy: Sheet 5.

JIncr — HeHa agnuid

B Sheet 5, B camoii niepsoit sueiike B1, conepxurcs dopmyna [=smid — 4 »
sdif], Kkotopast B JaHHOM IpuMepe o3HavaeT: 100—4 * 4=84. Bto 11IeHa aKIU
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IUTSL 3TOTO JIUCTA, ¥ BCe CBOMCTBA pUcKa OyAyT BBIUMCIATHCS IO 3TOMY 3Haue-
HUI0. B uTOTe pe3yabrathl (BCero UX ceMb) OYAYT nepexaHbl 00paTHO HA (hPOH-
TaJTbHBIN JIUCT ¥ pa3MellleHbl B TPETUi P MATPHUIIBI pyUCKa (ITOKa3bIBAIOIIEM
LeHy akuuu $84). Dra nieHa akimii $84 ucnosb3yercs Ha BceM Sheet 5, moaTto-
MY HajeJieHa CIlelHalbHbIM 3HAYKOM: §

Jderaau onuuoHa

Bce mepeMeHHbIe AMana3oHa, OTHoOCAIMecs K LIEHaM UCIIOJIHEHHUsl, Bola-
THJIBHOCTSIM, pa3MepaM ITO3ULHIM Y CpeIHUM IIEHaM, 3aHUMaloT COOTBETCTBY-
owHe Mecrta. floaromy stueiixu B16...B70 Ha Sheet 5'Range umeioT dhopmyny
[=vol], a Bce stueiiku C16....C70 na Sheet 5'Range uMmeloT popmyiy [=exprice],
U T.0. KoHeuHO, 3T0 cOBCEM He 0053aTENbHO, U 3aHUMAaeT MHOTO JIMIITHETO Me-
cTa — BeJb 3TU LU pbl HOBTOPSIIOTCS Ha KaxXAoM U3 13 muctos. OgHako, Kak
OTIPEleITUTCSL HUXe, UHOT A I0Jie3HO (0COOEHHO It HOBUYKA) BBISIBUTH OCO-
OeHHble CBOMCTBA PUCKA KaXIOTO OTAEIBHOTO OIIIMOHA MpU pa3IUYHbIX I1e-
Hax axiuii. Hanuyue nepeMeHHbIX OINMIIMOHA, TAKKX KaK 1I€Ha aKIIMU U BoJa-
THJIBHOCTb, UMEIOIIMXCS Ha KaXAOM JIMCTE, TAKXE BIIOJIHE MOXET IPUro-
JUTBCS.

Bce cBolicTBa Kax/10# OMIIMOHHON MMO3UIIMHA BBIYACISIOTCS [IpU ITOMOIUHA
MAaTeMaTHUYeCKUX BbIpAXEHUH, MIEHTUYHBIX PopMysaM, MpexCcTaBICHHbIM B
tabmuie OPTIONS XLS. Ouu skmo4aior B cebst: (1) TeopeTUuecKyIo LeHy, (2)
Bery, (3) Tary, (4) nensry, (5) Bery nenbrsl, (6) T3TY AenbTbl U (7) raMmmy. Beramc-
JieHusi TpeOYIOT pacueToB CpeIHUX MepEMEHHBIX, TAaKUX Kak argl, arg2, ndl,
nd2, ndl1, XoTOpbie MPOU3BOAATCS B COOTBETCTBYIOIIUX PsiAaX IMPU MOMOIIU
BBIPAXEeHUIM, BKIIOYAIONIUX B Ce0s AMAIa30Hbl [epeMeHHbIX. YTOObI CIKOHO-
MUTBh MECTO, 3TU CpeaHUEe NMepeMEHHbIE HUYEM He 0003HavaloTcs, a paccMar-
PUBAIOTCS Be3Jie TOJNBKO KaK OOBIYHBIE stueHKH. [lepBhiM OMIIMOHOM ¢ HeHyITe-
BOH MO3ULMEH SBIIIETCS OMIMOH YT ¢ IeHoH ncnoaHeHus: $95. BTot onum-
OH pacrojiaraetcst B 18 psigy, © opMysa, COOTBETCTBYIOLIAsA CpefHEN Mepe-
MeHHO argl [uist 3TOTO OMIIMOHA TAKOBA:

AC18=(LN(s/exprice)+(rate+0.5 * vol * vol) * timel)/(vol * SQRT (time I))=
-1,61491

DTta 1mepeMeHHasi JKBUBAJICHTHA MepeMeHHoOW argl B (aiine
OPTIONS . XLS. 3aech xe HazBaHHas B (POpMyIIe IEpEMEHHOM § — JTOKaAJIbHAs
BeIUYMHA, U Ha Sheet 5 ycraHoBieHa Kak 84. [Ipyrue nepeMeHHbIe: rate U
time 1 siBnAI0TCS TPOCTHIMU YMcIaMu. [lepeMeHHas rate ssBnsieTcs MPOLIEHTHOK
CTaBKOH, YUacTBYIOIIEH BO BCeX pacyeTax (B JAHHOM CiIyyae yCTaHOBJIEHA KaK
0%), a mepeMeHHas timel sIBISeTCS BpEMEHEM, OCTaBUIMMCS IO UCTEYECHUS
cpoka mepsoro 1Hkna (=90/365 ropa). [lepemensble nuanasoHa exprice U vol
OTHOCSITCSI K BEKTOPY 1IEH UCTIOIHEHUS U CBS3aHHOM ¢ HUM BOJIATUJIBHOCTBIO.
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XoTs B BRIpaXeHUH UCIOJB3YIOTCSI O003HAYEHHbIE ITEpeMEHHBIE, JOCTOUHCT-
BO Microsoft Excel B ToM, YTO npu pacyeTe UCTOIb3YeTCst TOJILKO TpebyeMas B
JAHHOM cilyyae BeTMuMHa. B nmpumepe, npuseieHHOM BbILlIEe, HGOpMYJIa pacio-
naraetrcsi B 18 pany Sheet 5, m03TOMy MCIONB3yeMbIE COOTBETCTBYIOLIUE dJIe-
MEHTBI psifia exprice U vol — siBnsiioTCst 3HaUeHUsSMU 95 U 0,15, cooTBeTCTBEH-
HO. Huxe yka3anbl ocTaibHble MaTeMaTU4YECKUE BBIPAXEHUSI, UCTIONIb3yeMble
JUIst pacyeTa KaXxIoH U3 cOCeAHUX IIePEeMEHHBIX ISt OMIIMOHOB C NMEPBbIM ITUK-
JoM. Takxe MpeacTaBISIIOTCS: pe3yabIaThl pacyeToB:

ADI18 = AC18 — vol * SQRT(timel) = arg2 = —1,68941

AE18 = NORMSDIST(AC16) = nd1 = 0,5317

AF18 = NORMSDIST (AD16) = nd2 = 0,04557

AG18 = EXP(-0,5 * AC16 * AC16)/(SQRT(2 = PI())) = nd11 = 0,10829

YyBCTBUTEIBHOCTH OITLIMOHA BEIMHCIISIOTCS IIPSMO U3 5TUX [TEPEMEHHBIX, C
UCTIONb30BAHMEM BBIpAXEHUM, UIOCHTUYHBIX TEM, YTO RaHbl B (aiine
OPTIONS.XLS.

Teopetuueckasi croumocts = 118 = 5 * (AE18 — 1) — EXP(— rate * time 1)
* exprice * (AF18 — 1)=11,13654

Jenbra =J18 = AE18 — 1 = —0,94684

Htak, 3TOT ONIHOH [IpU HOBOM LieHe akiinu $84 Tereps crour 11,13654 u
uMeeT HOBYIO nenbTy —0,94684. BTOT ONMIIMOH OLUT IEpBOHAYAIBHO IIPOJAH B
wopT 1py 1eHe 1,05746, Korga CTOMMOCTb akIMU cocTasisiia $100. Dro co-
31aeT yOLITOK, paBHbIi 11,13654 — 1,05746 = $10,07908 Ha kaxmyio akiMIoO.
PasMep mo3unuu cocrasnsier 200 OIIMOHOB, KaxAbli U3 KOTOPBIX UCTIONHS-
eTCsi Ha CTO aKIMW, cJaegoBaTeNlbHO, OOIMH YOBITOK COCTaBAseT
200 = 100 = 10,07908 = 201.582. O6uiee ypasHeHue qnst P&L nns aroro omiu-
OHa pacIofioxeHo B sueiike K18 ¥ BBINIAIUT CIIEAYIOIIMM 00pa3oM:

P&L = K18 = putsz * mult * (118 - putpr) = —201.582

Ipu uene akuuu $84 sror omuoH umeet fenbry — 0,94684. [loprdens
HMeeT B IpoJaxe IOPT 3TY [O3ULIMIO, ITOTOMY SKCIO3UIIMS 10 aKIMU 6yaeT
cocTaBiATh 0,94684 3a akuuio. PasMmep nosuium pasex 200, mostomy uucras
3KCIO3UIUA 10 aKIIuK cocTasuT 200 * 100 * 0,94684 = +18.936. Obuiee Bbipa-
JKEHHE I SKCIIO3ULIMHU aKI[U{ pacIIoNOXeHO B siueiike X 18 U BLITVISLOUT ciie-
JYIOLIUM 00pa3oM:

ESP = N18 = putsz * mult * J18 = +18.936
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MareMaTuieckue BbIpaXCHHUs1, CCBLIKM Ha SAYEHKA U PE3YAbBTUPYIOIINE
3HAYEHUS KaxXIO0H U3 IITH ‘{YBCTBPITCHBHOCTCVI JAaHBI jajaee:

P&L(+vol) = L18 = putsz * mult * vdif * s * SQRT(timeI) * AG18= —903

P&L(+time)= M18 = putsz * mult * tdif * (s * vol * AG18/(2 * SQRT (timel)
+ exprice * rate * (AF18 — 1) * EXP(—rate * mel))= +75

ESP (+vol) = O18 = putsz * mult * vdif + (—AD18 * AG18/vol)= —244

ESP (+time) = P18 = putsz * mult * tdif * (rate * vol * SQRT(timel) — AD18/
(2 * timel)) = +20

Gamma = Q18 = putsz * mult * gdif * AG18/(s * vol * SQRT(timel))= —35
BTH HUDPBI MOTYT paccMaTPUBATHCS CIEAYIOUIMM O0PA3OM:

-903: eciM BOJATWIBHOCTD YBeTMUMBaeTCs Ha 3HaueHue vdif (1%), Toraa ata
paccMaTpuBaeMasi OIIIUOHHAS MO3UIUA MoTepsieT eute $903.

+75: korna IIpOXOINUT KOJUYecTBO fHel tdif (1 neHs), TO ITOT NaHHBIH OMIU-
OH TIPUHOCHUT NPUOKLIb, paBHYO $75.

-244: ecnu BOMATUIBHOCTE yBeIUYNBaeTcs Ha 3HadeHue vdif (1%), Toraa sKc-
ITO3ULIMA TTO3UIIUM 1O aKIUU IS ITOTO OIIIMOHA YMEHBIIUTCS Ha 244
AKI[UH.

+20: KOorga MpOXOJUT KOJIMYECTBO AHel tdif (1aeHb), TOrAa IKCIIO3UIIUS T0-
3UIMU [10 AKIUU 1151 3TOTO OMIIUOHA yBeuuuBaeTcs Ha 20 akiuii.

-35:  ecim cTOUMOCTD 6a30B0M aKIIMY yBeTMUMBaeTcst Ha 3HaYenue gdif (0,1),
TOrAA SKCITO3UIMSA IO aKI[UY 3TOro OIIMOHA YBEJWYUTCS Ha 35 akIIUM.

Bce Bbillieyka3aHHbIe 1{UGPHI ObITUA BBIYUCICHBI ¢ UCTIOIBL30BAHUEM BBOJ-
HbIX 3HaueHUH Aast 18 psaxa Sheet 5. Psan 18 cogepkuT uHbOpMaIuio, OTHOCS -
ylocst K KOpoTkod mo3unuu u3 200 TpeXxMecstyHbIX OMIIMOHOB YT C IICHOU
ucnonHenus $95. [Iposepka 20-ro psiaa MOKaXeT, YTO UIEHTUYHOE BBIpaXKe-
HHe ZaeT MHGOPMAaLIUs M0 UIMHHONW mo3unuu Ha 100 TpexMecsTYHbIX OMIMO-
HOB IIyT ¢ HeHOoW HcnomHeuus: $105. UyBcTBUTENbHOCTH, CBSI3aHHBIE C OILIM-
OHaMH KOJUI, B YACTHOCTH: JUIMHHON mo3ulyel Ha 100 mecTUMeCsTYHBIX OI-
LIMOHOB KOJUI ¢ 1IeHOM UcTonHeHust $115, mossnsawrcs B 45 psiiy U B KOJIOH-
Kax S45 — AA45. YUtorosoe 3HaueHue P&L, a TakXe U BCE YYBCTBUTEIBHOCTH
MPOCTO CyMMMPYIOTCS APYT ¢ ApyroM. CeMb UTOTOBBIX 3HAYEHUNA pa3MenaioT-
cs B suerkax or K77 no Q77. Tabmuua A.1 cyMMUpyeT cTaTUCTUYECKHUE 3HAYE-
HMS pUCKA, B3sThIe U3 Sheet 5, cBsi3aHHbIC ¢ TO3ULIMEH TIPY 1IeHE aKIUH, yC-
TAHOBJIEHHOIT Ha $84.
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Tabmima A.1  CrarucTucTideckue sHa4YeHHS PUCKAa KoMOHHALMK Ne3 TNpH LeHe akluH,
ycranonieHHo# Ha $84 (Sheet 5)

No3uuus Ommon Ipubsurs IpuGsurs  IpuGers ESP ESP ESP Tamma

(+Bon) ( +Bpems) (+8on) (+Bpems)

-200 3-mecauHbie -201.582 -903 +75 +18.936 -244 +20 -35
$95 puts

+100 3-mecayuele +148.266 +21 -2 -9.985 +10 +-1 +1
$105 puts

+100  6-mecAYHBIE -4.915 +34 -2 +18 +12 -1 +1
$115 calls

MUTOro -58.231 -848 +72 +8.97 -222 +19 -33

3areM Bce ceMb MTOTOBBIX 3HaY€HUIT CHOBA TpaHCIIOPTUPYIOTCA Ha Sheet 1,
B psl, colepXalluii leny akiuu $84. Bece 310 BhnmonHseTcs B Sheet 1 B A4eii-
Kax 179 —P79 ¢ moMOUIBIO UCHOJIb30BAHMS CJIEIYIOHIETO BbipaxeHus: [=Sheet
5!1$K77,=Sheet 5!1$L77, u 1. 1.]. K xononkam P&L uMeercss HeCKOJIBLKO JOIOJ-
HHUTENBHBIX KOMIIOHEHTOB, CBSI3aHHBIX C TIO3UIIHEH aKI[UH.

Takum oOpazoM, Teneps Mbl BUAWM, KaK 00pa3yeTcst pe3yJibTaT Ha OCHOBE
BBOJMMBbIX 3HAYEHHUH, COOTBETCTBYIONME HeHe akiy $84. Ha kaknom iucte
TPOUCXOTUT UAEHTUYHBIM 00pa3oM IMOCTPOSHHBIM MPOIECC, HO MPH YCIOBUH,
YTO KaXABIW JIUCT UMEET pa3UiHble 3HAYEHUS IJIA JIOKATbHOU NEPEMEHHOM:
s, HeHa akiy. Torna pe3yasTupylolileii MaTpUlieil pUcKa, BOCIIPOU3BEIcHHOM
B Tabmuue 7.3, OymeT MTOroBoe CYMMUPOBaHHE BCEX YYBCTBHTEIBHOCTE
noprdeia K M3BMeHEHUSIM BOJIATHJIBHOCTH, BpEMEHH U LIEHbI aK1[UH.

WUcTHHHOE TOCTOMHCTBO CIocoda, ¢ IMOMOIIBI0O KOTOPOro MmocTpoeHa Ttad-
JIMIA, 3aKITI0YaeTCst B TOM, YTO MOXHO, XOTS 3TO U OOpeMEHUTEIbHO, U OTHO-
CUTEJIBHO MEIUIEHHO, IIPOU3BECTH aHAIM3 KAaXI0ro OTAEIBHOrO KOMIIOHEHTA.
Ha Sheet 5, nanpumMep, npy liene akid $84 xoporkas nmo3UNMs Ha ONIHAOH
OYT ¢ HeHoH crpaiik $95 sBisieTcss IBHO IOMHHHUDYIOIIUM KOMIIOHEHTOM
nioprelisi, ¢ TOYKU 3pEHUS FKCIO3UIMM akitid. Ha 3ToM 1IeHOBOM YpOBHe
aK1MH, 3Ta O3ULUA BHOCUT +18.936 akuuii 3KCIIO3UIIUH 1O aKIMK U JOMH-
HUpPYET Haj IpYrdMH IBYMS KoMnoHeHTamMHu. Yzydyenne Sheet 13, Bocipons-
BefleHHOro B Tabmuue A.2, packpbiBaeT, YTO NpH lieHe akiui $116 sxcrosu-
LM 110 aKIMHM 3HAYUTEJbHO COKpalleHa, JOoCTUrHyB +66 akimil. [Ipu neHe
$116 mIyT ONIIMOH TTOYTU HE BHOCUT U3MEHEHUIA.

Odopminenne Tadbauns RISK1.XLS aBHO He onrtuManbHoe. UMeeTcss MHO-
10 Iy0IMpoBaHUs U aDCOJIIOTHO He UCIIOb3YIOTCA CI0XHbIE QYHKIIUH MaKpo-
coB nnporpaMmbl Microsoft Excel. Ho aBrop cenan 310 cnielianbHO. XOTS 3TO
U KaxeTcs 0OpeMeHUTEIbHBIM, HO BCE-TaKU JOCTATOYHO MPOCTO MOXHO HC-
oJIb30BaTh Tabnuny B Toii opMe, B KOTOpOit oHa maeTcs. OmMHaXAbI pa3o-
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Tabmmma A.2 CraTUCTHCTHYECKUE 3HAYEHUST pUCKA KOMOMHALMH Ne3 TipU LieHe aKUHH,
ycranosnenHoi Ha $116 (Sheet 13)

No3mma Onouon Ipubwms Ipuboum  Ipubsure ESP ESP ESP Tamma

(+Bon) ( +Bpems) (+Bon) (+Bpems)

-200 3-mecsauHble +20.973 -114 +10 +66 +35 -3 -2
$95 puts

+100  3-MecsuHble -58.31 +893 -74 -846 -134 +11 +18
$105 puts

+100 6-mecsuHble +48.986 +3.238 -133 +5.536 -8 0 +32
$115 calls

Hroro +11.649 +4.017 -198 +4.755 -107 +9 +48

OpaBIINCh, aXe HeOMbITHBIHM MTOIb30BaTe/lb CMOXET TOYHO 3arOJTHUTh Ta0JIu-
ny. /JIsa coBera. Bo-mepBbIx, KONMMpOBaHUE MEPEMEHHBIX THAMNA30HOB Vol,
exprice, putsz, putpr, callsz 1 callpr ua Jlucrax ot 3 1o 15 MoXHO OyIeT yIaIUTS.
Bo-BTOpBIX, MOXXHO BBIIOJIHATE pacyeT YyBCTBUTEIBHOCTEMH C TTIOMOMIBIO MaK-
pPOCOB.

RISK2 . XLS

OT1a TabNMIa MOMOoraeT CTPOUTDh TpahUKH, TOJOOHbIE TEM, UTO MOKA3aHb
Ha Pucynke 7.12. Dra 1abiuna 3aHUMAaeTcsi TOJIBKO pacdeTaMHd CTOMMOCTH
JaHHOro noprdeis, IpH palIMdHOM BPEMEHH 10 CpOKa UCTEUEHUS U IIPH pa3-
JIMYHBIX HeHax akiuu. [IpuMep, npUBeleHHBL B IpWiaraecMoM (aitne, abco-
JIIOTHO TaKoM Xe, KaK U KoMOUHanua Ned, nokaszannas B Tadbmue 7.10 v Boc-
MPOU3BEACHHAs 3[1ECh.

Tabnuna noxoxa Ha RISKI1.XLS TeM, 4TO cTaHaapTHble JaHHbIe, TaKHe
KaK: [leHa aK1[MH, pa3HUIa B [IEHE aK[IMH, [IeHa UCIIOIHEH WS, BOJTATHIILHOCTD,
KO/UI M IyT NO3WIMHM, HOSABIAIOTCA TOYHO B Tex Xe sdeifkax, Kax U B
RISK1.XLS, ucxoHbie U pe3yILTHPYIOIINE 3HAYeHUS OABIIOTCs Ha JIncre 1.
Tak xe, xak ¥ B RISK1.XLS, xaxnb1it U3 JIncTos 3-15 UCnionb3yeTcs ISl BbI-
YUCIIeHUS 3HAYSHUI 1151 KaXI0H OTIMYAIOHIeiiCs eHb akIIiK. B 3Toit Tabim-
Iie MBI He OyJleM 3aHUMaTbCs pacdeTaMM [IEJIBThl WK BHIACHEHHEM KaKUX-JTH -

Tabmmma 7.10 HeTTo-no3uimnsa onuMoHoB KoM6UHauuu Nod

Hena ucnosiHeHUS $90 $95 $100 $105 $110 Bcero
[Mo3uus ko +3 -4 +3 -1 -4
Tlozuumst myt -6 +8 -2 -3 +3

Herro-no3uuus -3 +4 +1 -4 -1 -3
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00 BJIUSTHUY AeNBTHl WM raMMbl. MBI TakKe He 3aMHTEPECOBaHbI B OnIpeieJie-
HUH BIWUSTHUA BoJlaTWiibHOCTH Ha P&L moprgensa. CooTBeTcTBeHHO, 3Ta 140~
Jiiiia HaMHoro Jyierde, yeM RISK1.XLS.

Pesynerarel noseisiiorcs B JInanazode Sheet 1'H75...1L.89 u npeacrasigroT
co00if crouMocTd noprdenss B pa3Hble YeThipe AaThl. YeThipe pa3Hbie JaThbl
onpenenstorcs sueiikamu D4, E4, F4 n G4 B ucuucnenuu aHeit. [Tons3opa-
T€JIb MOXET U3MEHATh 3HAYeHUST 3TUX SUeeK M TOro, 4Yro0bl YBULETh, KaK
BpeMsI BJIMsIeT Ha CTOUMOCTb noptdensa. B nmpunaraeMoM npumMepe Bce OMIIM-
OHBI McTeKaloT 3a 90 nHeii, a BBONMMBIMM 3HAYEHUSIMHU B JAHHBIX TUEHKaX sIB-
nsorea 0, 30, 70 u 88 nHeit coorBeTcTBeHHO. C 3TUMM BBOIHBIMM 3HAYEHHS -
MH, pe3yJIBTUPYIOlIINe 3HaYeHUsI, OYIyT COOTBETCTBOBATh OLIEHKaM noprdend
C YYETOM MOCJIEAYIOMMX THel, OCTaBILUXCA OO UCTEYEHUS CpOKa:

ITepBas xonouka P&L coorBercTByeT: 90 — 0 = 90 mHeit [0 UcTeUeHUsI CpoKa
Bropas kononka P&L coorsercrayer: 90 — 30 = 60 qHeit 1o McTeYeHUa CpoOKa
Tpetss kononka P&L coorBercTByeT: 90 — 70 = 20 mHei 1o UCTeUEeHUA CPOKa
YerBeprast KojioHka P&L coorsercTByer: 90 — 88 = 2 nHA N0 HCcTedeHUs cpoKa

MareMaTiiecKkue BhIpAXEHUS JOKHEI COCTOSAITh U3 BDEMEHH, OCTABILIETO-
cd IO UCTEYEHUs CPOKa, KOTOPOE BBIPAXEHO B rofax, Mod3ToMYy IepeMeHHas
time I onipefieJieHa KaK JOJi roga. 3aech nepeMeHHas fime I siBlsieTcs quanaso-
HOM TIEPEMEHHBIX, 4 HE TIEPEMEHHOI TIpocToro Yucia. Takxke 3aMeTbTe, YTO
TiepeMeHHasl time | UMeeT YeThipe pa3HbIX BBOIHbIX 3HAYEHHS, TIOBTOPSIOHINX-
cs1 TPU pasa. ITo M €CThb TOT CIIOCO0, KOTOPbIit HCIIOMB3YETCS IS YIIPOLIEHUS
BBIUMCIeHUWI Ha JIucrax 3-15.

JIner 3 — JIner 5 Onucanne MaTeMaTHYECKHX TIPONELYP

Kak u B RISK1.XLS, MBI TeMOHCTpUpYeM MaTeMaThdecKue pacyersl JIuc-
TOB 3-15, cchulasgich Ha TAMMYHLINA 00pa3sel], a UMeHHO, Sheet 5.

JIner ~ llena akuuu

Aqeiixa Cell Sheet 5!B1 conepxur dopmyny [ = smid — 4 * sdif], 1 B naH-
HOM NIPUMEpE 3Ta A4yeiika UMeeT 3HaYeHHUe 84.

Jeraam onumona

[7s1 yrIponiie HUst B 3104 TaOIUIIe NeTaTH ONIUMOHA, TaKHe KaK vol, exprice N
T.1., He BOCTIPOM3BOASITCS 3aHOBO. B MocienyIomux MareMaTiieCKUX BhIPAXE-
HMSX 3TU IIEPEMEHHbBIE UCITONTb3YIOTCS, HO COOTBETCTBYIOIIME 3HAYECHUS B3SThI
u3 Sheet 1.

Daiin 3anUMaeTcd TONIBKO pacderaM P&L, mosTomy Bce, 4TO UMeeT 3Ha-
YeHHE — ITO TOJILKO BHIYMC/ICHUE TEOPETUIECKOH CTOMMOCTH. ISl BBIYHCIIE-



[Mpunoxenue 229

HMSI TEOPETHYECKHUX CTOMMOCTEM KOJUI M MYT OINMLIMOHOB HYXHO paccyMuTarb
3HaueHUs nepeMeHHbIX ndl u nd2, ornHocswmxcs X OPTIONS.XLS u
RISK2.XLS. B tabnuue 3TH nepeMeHHble BBIMUCIAIOTCH C TIOMOHILIO OoJiee
obmupHoi opmynasl. MHbopMalvg 0 TpeXMecaYHOM OITIIMOHE ITYT C LIEHOH
crpaiik $90 naxomurcs B 18 paay no Bceit Tabnuue, Mo3ToMy Ha Sheet 5 3Ha-
yeHue ndl serancisiercss B ssueiitkax Cell Sheet 5SIN18...Q18. Kaxnmoe U3 yeThi-
pex 3HaueHHU COOTBETCTBYET KaxXIOMY M3 YETBIPEX NePUONOB, OllpeiesaeMblX
cpokoM HcreueHus. [TomobubIM Xe obpaszom sueiiku Cell Sheet 5!S18...V18
comepxar 3HaueHuss nd2. TeopeTueckue CTOUMOCTH BBIUMCISIIOTCSA U3 3THUX
sS4eeK U noABigioTca B sueitkax Cell Sheet 5!118..1L18.

TeopeTuueckass CTOUMOCTb TIOPTQEs SABASETCH MPOCTO CyMMOKR OTHENb-
HbIX TEOPETUYECKHUX CTOUMOCTEM, KOTOPbIe BRIYUCIISIIOTCS M pacTionaralorcs B
siyeiikax Cell Sheet 51172 .. L72. Dty rpyniisl YMces peICTaBAsIOT co0oi CTO-
HMOCTB ITOPT(dENS ¢ [IEHO aKiMU, YCTaHOBIeHHOM Ha $84. OKoHuartenbHble
WTOTOBbIe 3HAYEHHUs 3aTeM KOMUpPYIOTcs oOpatHo B Sheet 1 1 pasMemalorca B
sayepikax Cell Sheet 1!1179 . .L79. Takxe cylLuecTBYyeT HECKOJILKO TOMOJIHUTEb~
HBIX YTOUHEHHi OTHOCHUTEITLHO ITO3UITUM aKIWH (MJTH IPYTUX HHCTPYMEHTOB).

Bot TakuM 00pa3oM NPOMCXOIUT BHIYMCIIEHHE OKOHYATE/IbHBIX Pe3yJbTa-
toB. ITpoliecc mOBTOpsIETCS LIS KaXI0M OTIEIbHOM LIEHBl aKIIMH, YTO JUKTY-
eTcs nmepeMeHHBIMU smid U sdif. TaGnu4HBIEe pe3yIsTUPYIOLIUE 3HaYeHHST, KO-
TOpBIE COOTBETCTBYIOT PucyHKy 7.12, BocnipousBeneHbl B Tabnune A3.

Tabnuma A.3 Ouenka koMGunauuu No4 pu pa3HoM BPEMEHH 10 CPOKa HCTEIEHUS

IleHa aKLMH P&L P&L P&L P&L

(time 1) (time 2) (time 3) (time 4)

76 3.493,61 3.498,83 3.500,00 3.500,00
80 3.463,45 3.485,95 3.499,91 3.500,00
84 3.369,89 3.415,97 3.491,53 3.500,00
88 3.189,67 3.221,48 3.358,59 3.497,64
92 2.967,06 2.935,52 2.874,55 2.897,51
96 2.781,32 2.725,44 2.464,42 2.139,34
100 2.637,30 2.662,76 2.629,16 2.544,30
104 2.427,63 2.575,56 2.910,06 3.250,04
108 2.019,03 2.227,14 2.649,77 2.896,67
112 1.351,36 1.534,06 1.804,81 1.897,29
116 454,67 572,52 687,67 700,00
120 597,17 -537,14 -500,89 -500,00

124 -1734,32 -1709,12 -1700,03 -1700,00
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BOJIATUILHOCTH

Kesun b. Kounosuu

Topropius BOIaTHILHOCTDIO — CTPATETUA XOPOMIO M3BECTHAS Y3KOMY KPYTY CHEIH-
ATUCTOR, pa6OTAIONINX B MHAYCTPHU NPOU3BOXHBIX IEHHBIX OyMar. “Ilokynka u npoda-
Ka goramuasiocmu”— TIePBasg KHUTA, OOBSICHSIOMAA 3TY TOPTOBYIO CTPATErHIO MOAPOs-
HO " 6€3 UCTIOIb30BAHUSA CIOKHBIX MATEMATHYECKUX METOLOB.

Hpezularaa HOBbBIH noaXoA K UCTIOJAb30BAHUIO ONIIMTUOHOB, € TOYKH 3PDCHUSA BOJIA-
TWIbHOCTH, aBTOP HCIIOJIb3YyET MHOTOYHCICHHBIC IIDUMEDPDI, faBasd BO3MOXHOCTD 1H-
TATEJIO NOHATH B3AHUMOCBA3H MEXAY BOJNATHIbHOCTBIO H TIOBCACHUEM OIIIIMOHORB. Oun
06'bHCHH€T, KaK HHBECTOPbI MOTYT NIOJIy4aThb HpI/I6bUIb, HCNoAb3yst OTKIOHEHHA BOJIA-
TUJIbHOCTH U HE€H ONIUOHOB, HE3ABUCHUMO OT POCTA WX NTAXCHUA PbIHKA.

Kesun B. Konnosu 6bu1 maBoit McciegoBaTennckoro otTaena KOJAM4eCTBEHHO-
ro aHainM3a B KoMIaHuM James Capel>Co. 3atem oH cran paGorars B Cresvale
International Asset Management TUPEeKTOPOM, OTBEYAIOHIMM 3a Pa3pabOTKy HAYYHOTO
MOAXOA K YIIPABJIECHHIO PHCKOM NIPUMEHUTENBLHO K PhIHKY ATIOHCKUX BAPPAHTOB, TI€
Cresvale sBIsUICS YIIOJTHOMOYEHHBIM MapKeT-MaliKepom. B HacTosee Bpems OH npo-
BOAMT HUCCIENOBATEIbCKYIO Pab0OTy, HAPABIEHHYIO HA COBEPHIEHCTBOBAHUE IIPOUEC-
Ca TOProBJH BOJATUIbHOCTBIO, PEATH3yeMYIO B paMKax komnaHuu Refco Overseas Lid.,
a TaKXe 3aHUMAETCH Pa3paboTKOI CHCTEM TOPrOBIM AMOHCKUMH BAPPAHTAMHU M KOH-
BEPTHPYEMbIMH obyuranusamu 1is Independent Capital Corporation. OH YUTaET TEKIMH
B City University Business Schooln London Guildhall University, Bexmko6puraHns.



