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MOJAEJIb TIPOI'HO3YBAHHS BUBHAYEHHSA KOE®IIIEHTA
BJIACHOI'O YTPUMAHHSA Y IIEPECTPAXYBAHHI

Huowcue  npedcmaenena  mooens Gaxyremamuenoco K80MHO-NPONOPYINIHO20
nepecmpaxy8anus, KA 8UHAYAE OOYLTbHICMb NEepecmpaxy8ants HaA OCHOBI 3A0aHUX Kpumepiis.
Pospobneno npocnos nopmu koeghiyicHmy 61aCHO20 YMPUMAHHA, AKUL 6aAPMO  3ATUUUMU
Ccmpaxositi KOMNawii, 3a K020 ¢hinancoea CMItKicme Komnawuii He nocipuwumoecs. Axwo o
Koegiyienm  81ACHO20  YMPUMAHHA — NEPesUWyE  HOPMY,  PEKOMEHOYEMbCA — pooumu
nepecmpaxy8anus y 0eKilibKox gipmax.

The model optimal quota-proportional reinsurance, is presented in the work. The model
determines expedience of reinsurance on the basis of the set criteria. The forecast rate is
developed that can determine their coefficient of own maintenance, its highest level at which the
financial stability of companies do not worsen. If coefficient of own maintenance higher than
normal, it is recommended reinsurance in several companies.

Beryn. [lepectpaxyBaHHs 3abe3neuye (dhiHaHCOBY HAJIHHICTD
(GYHKIIOHYBaHHS CTpaxoBUX KomraHii [3].

[TutanHs opraizauii mepecTpaxoBYBaJIbHOI MISNIBHOCTI 1 PO3BUTKY PHUHKY
NepecTpaxyBaHHs B HAYKOBUX MPAISIX BITYM3HSIHUX €KOHOMICTIB BHUCBITIIIOBAIHCH
JIMIIIE YaCTKOBO 1 OTIOCEPEIKOBAHO.

3HauHUH BHECOK B PO3POOKY TEOPETUUHUX OCHOB IIEpECTpaxyBaHHs 3pOOUIIH
ykpainceki BueHi — B.JI. bazunesuu, O.J1. 3apy6a, M.C. Knankis, C.C.Ocaznenp Ta
pociiiceki BueHi - K.I'. BoOmuii, [.T. banabanos, KO.M. XKypasasoB, M.I.
Kamunkina, €.B. Konomin, A.l. Kopuescbka, B.K. Paiixep, B.A. Cyxos, K.€.
Typ6ina, T.A. ®egoposa, B.B. Illaxos, P.T.FOnnames. Cepen 3axiTHUX BUEHUX-
€eKOHOMICTIB MOkHa BUOKpemutu npaui: [. bmanma, K. byppoy, . I'ayepa, JI.
I'epareBonsi, M. I'pocmana, JIx. Maken3u, A. Maneca, P. Mepkina, K.
[paiidpdepa, 1. XemnTona.

Bonnouac cimijg 3a3HauuTH, MO B YKpaiHi BIAYYBA€ThCS 3HAYHUHN IediruT
CICHaIbHUX  JIOCHIDKEHb,  SKI  CTOCYHOThCA  Oe3mocepenHbo  chepu
nepectpaxyBaHHs. bpakye oOpieHTOBaHMX Ha MPAaKTUYHE 3aCTOCYBaHHS HAayKOBHUX
pO3poOOK, HE  y3arajibHIOETbCA  HakomuuyBaHUM  gocBin.  CTaHOBJIEHHS
MepeCTPaxoByBaJIbHUX  BITHOCHH  BIIOYBAa€THCI B yMOBax  E€KOHOMIYHOT
HECTaOIbHOCTI, HEJJOCKOHAJIOCTI 3aKOHOJaB401 0a3u y cepl cTpaxyBaHHs B3araini i
nepecTpaxyBaHHs — 30kpema.[5].

IlocranoBka 3agaui. MeToro JOCHIDKEHHST € po3po0Ka alropuTMmy
BU3HAYECHHS JIOLIJIBHOCTI MEpPECTpaxyBaHHS CTPaxoBOi YroJW 3a JONOMOIOIO
Mozell (paKyJIbTaTUBHOTO KBOTHO-IIPOIIOPLIIHHOTO NIEPECTPAXyBaHHS.



JInst fOCSITHEHHST METH Y POOOTI OYyJIO TTOCTABJICHO TaKi 3aBAaHHS:

1. JlocaipkeHHS MOJIENI;

2. Po3poOka anroputmy;

3. Buxopasuu 3 KpuTepiiB, BUBHAUYCHHS B KWW BUIIJIKaX MepecTpaxyBaHHS €

JTOIIIJIBHUM;
4. Buxonsuu 3 KpUTEpiiB BUSHAYCHHS B SIKUX BUMAJKaX MEPECTpaxyBaHHS €
HEIOIIJIBHUM;

Mopenb 1m0 pPO3TISTAETHCS CTAaTUCTUYHA 1 HE BifoOpaxkae picT CyMu
310paHuX BHECKIB (IIUIIXOM 1HBECTHUIIIN) 1 THOIAIINHI TPOIIECH.

OcHOBHMIT O0’€KT JOCHI[DKEHHS — BEJIMYMHA BJIACHOTO YTPUMAaHHS
CTpaxOBUKa, TOOTO Ta YaCTUHA PUBHKY, Ky CTPAXOBHUKY, BUXOJSIYH 3 “pO3yMHHX
MIpKYBaHb, Kpalle 3aJUIIUTH 3a COOOK Ta BEIMYHUHY, SIKY CTPAXOBUKY BHUI1THO
BiJITaTH Ha TIEpeCcTpaxyBaHHS.

Y po3nopsiIKeHH1 CTpaxoBOi KOMIaHii, TOOTO CTpaxOBHKA, € CTPaxOBUMU
noptdens (CII), mo ckmamaerscst 3 N goroBopiB ctpaxyBanHs ([IC); Hkue 1ei
CII nazuBaerbcs "manuit". [lpueananus a0 Hporo HoBoro JIC abo, SIK TO KaxyTh,
HOBOI'O PHU3UKY MPUBOAUTH N0 yTBOpeHHs "momoBHeHOTO" CII, mo ckinagaerbcs 3
(N +1) IC.

Metononorisa. Pe3ynbratu AOCHiIKEHHS OTPUMaHI HAa OCHOBI LIEHTPAIbHOI
I'PAaHUYHOI TEOPEMU UMOBIPHOCTI.

OOuuciIeHHS TTPOBOAMIUCH 32 JIOTIOMOTOI0 TaKOTO MPOTPAMHOTO MPOIYKTY,
sk MathCAD.

Pesyabratu gociaimkendsi. Koxen JC (y Tomy 4uMcii 1 HOBUM, SIKOMY
npusnacHoeTsest HoMep N + 1) xapakTepusyeTbcst HACTYITHUMHU TTapaMeTpaMHu:
1) makcumanbpHUM 00'eM BiamoBIAaIbBHOCTI C

2) oTpuMaHa CTPAaxOBUKOM IpeMist T , TOYHIIIE Ta YaCTHMHA CTPAXOBOTO BHECKY,

sKa BKJIFOYAETHCS O CTPAXOBOTrO (POHIY, MPU3HAYEHUM I TMOKPUTTS MalOyTHIX
CTPaxOBHX BiJIIKOTyBaHb;
3) HMOBIPHICTh CTpPaxoBOi MoMaii P (MaeThcs Ha yBa3l, MO P — WMOBIPHICTH

HacTaHHsA Xo4ya O OJHI€T CTPaxoBOi MOJIi MPOTATOM dYacy, IO 3aJHIIUBCS [0
3aKiHYCHHS TePMIHY Jii);

4) po3moaia MMOBIPHOCTI BHUITAJIKOBOI BEIMYMHHU "Taraps 30uTky" X, OUIbII
TOYHIIIE — BIAHOLIEHHS CYMH BIJIIKOAYBaHb, 110 BUIUIAYYIOTHCS, MOYMHAIOUU 3
JTAHOT'O MOMEHTY 110 3aKiHueHHs TepMiny ii JIC, 3a yMoBH HacTaHHS Xo4ya O OfHI€T
CTpaxoBO1 MO/ii.

Oxpim mpemiit, 310panux no HasBHUX JIC, y poO3NOpsIKEHHI CTpaxOBUKa
3HaXOAUThCs "movaTtkoBui Kamitan" U, mpu3HaueHUN [JIsI TIOKPUTTS MOKIUBUX
36uTkiB 1o nanomy CII (1eit kamiTan Moxe nopiBHIOBaTH HYJH0). Kpim Toro, ciia
B3sTH A0 yBard, 1o no aeskum JC ganoro CII mornu BiaOyBaTHCs BUILIATH: iX
cymy no3Hauumo 3a W .



Hexait m — cepenne 3HaueHHs abcooTHOI BUIIatu. [lependbavyarumemo, 1o
B CEPEIHHOMY JIOTOBOPU HE 30UTKOBI, TOOTO mpemis 7 > m. Tomy npu opieHTarii
JIUIIE HA CepeIHI 3HAYCHHS CTPAXOBUKOBI CJij] OyJI0 O MPUIHATH HA CTpaxyBaHHS
BECh HOBUM PU3HK.

MiHiMajbHa IOMyCTHMa HMOBIPHICTh 0€330MTKOBOCTI (IMO3HAYMMO ii (])

3aJ1a€ThCA, SK MPaBUJIO, CAMUM CTPAaxOBUKOM. [[f0 WMOBIpHICTH MOKHA BBa)KaTH
Miporo (1HAaHCOBOi CTIMKOCTI cTpaxoBuka. dopMarbHO O0OOroBOprOBaHa YMOBa
3aMHUCYEThCS TaK:

PZT+U—W22V}2q, 1)

7€ J — 4uClIo, 0 33aAa€Thes cTpaxoBUKoM, Mk 0 1 1 (6:mm3bke 1o ogunumi), a V; —

BUIIA/IKOBA BEJIMYMHA CTPAXOBOTO BiIIKOAYBaHHS.

MosxnuBuil HIIUHN MIAX1T 10 NPUHHATTS HOBOTO PU3HMKY B CTpaxyBaHHS, IO
(dbopMallbHO € OKPEMUM BHITAJIKOM TIONIEPEIHHOTO: WMOBIPHICTh, BUMHMCAHA B JIiBIH
gactuHi (1), mae Oyt He MeHIEe WMOBIPHOCTI 0€330UTKOBOCTI A0 MPUIHATTS
HOBOTO pU3UKY ((piHaHCOBA CTIMKICTh HE MOBUHHA 3MEHIIUTUCSA), TOOTO:

P:YT +U -W zzv}z P{ZT +U-W zzvi} (2)

SAxmo HepiBHICTH (1) (a00 (2)) HE BUKOHYETHCS, TO HOBUN PU3HK HE MOXKE
OyTH NpUAHATHI B cTpaxyBaHHI B "MOBHOMY 00cs3i" (TOOTO 3 MakCHMAalbHOIO
BifmoBianpHICTIO C ), 1 BHHUKA€E HEOOXITHICTh MEPECTPAXyBaHHS.

Biamosinnao 10 (1) moBMHHA BUKOHYBATHCh YMOBA
N
POV 4V >U 4Ty + Ty, p <10 3)
i=1

HeBaxxko migpaxysaTu, 110

@(D)=q, (4)
ne ®(X) - craHgapTHA HOpMaIbHA (PYHKILSI PO3IOILTY.
Bimomo, 1110 (4) eKBIBaIEHTHO HEPIBHOCTI

D>Q, (6)
ne Q - (- KBaHTLIb HOPMAIBHOTO po3noaity, Tooto ®(Q) =(.

Ilepeiinemo no nepectpaxysanns. Hexait Cy,; =rCy 4,0 <r <1. Koedirient r
HazBeMOo BigHOCHUM CVY. Ockiibku  HAeTbCd MpPO  KBOTHO-TIPOIOPIIKHE
HiepecTpaxyBaHHs, BIIAIOBIIHA YTPUMaHIM YaCTUHI pU3HKY mpemist Ty, =Ty ,;.

N

Moknagemo M, = » W,C; (Maremarnune ouikysamus MaiiOyrnix CII) Ta
i=1

2 o
o, =d7’C? (aucmepcis Tiel 3 BeTMUMHN).



Hexait m=w,,,C,,, (MareMaTi4yHe O4IKyBaHHS MalOyTHIX BHILIAT IIO HOBOMY
‘o . . . 2 2 2 . © e
JC mnpu mosHii BimmoBimameHocTi Cy ), o° =dy,Cx, (mucmepcis Tiel x
BeNMnuuHM), T =Ty, (moBHa npemis 3a HoBUM JIC).
BiamosigHO 3 M

D:U+T0—m0+r(T—m) @)

oo +ric?

3anmmemo Tenep Beanunau U, T, ta T B mpupogHOMY A7l HUX MaciiTall, TOYHILIE,

noknagemo U =uo,; To=my +t,0,; T =m+to.

OcraHH1 CHIBBIJHOILIEHHS € CYTTIO BU3HAa4€HHs KoediuieHTIB U,1y,t. Lle Bxe
0e3p0o3MipHI BEIMYMHU, 10 OTPUMYIOTHCS 32 JOMOMOTOK HOpMYyBaHHS BenmuuH U,
T,, T[1,2].

Hexait A=o,/c X=TrA.

Bemnunna X xapaxtepusye npuitaare CVY 1 3amoBosibHsi€ HepiBHOCTI 0<X <4.
3HauenHo X =0 BiAMOBITAE MOBHA BIJICYTHICTh HOBOTO PU3HKY, & X = A — IPUNAHATTS

HOBOT'O PU3UKY B TIOBHOMY 00C31 (BIJICYTHICTh MIEPECTPaXyBaHH).
HeBaxxko NIePEBIPUTH, 110 y BBE/ICHUX TIO3HAYEHHSIX

D =D(X) = (U +t, +tx)/v/1+x°.
Kinnesa ymosa (1) abo, mo te came, (6) 3anUCYIOTHCS TakK
D(x)=Q (@)
Bemnunna D(0) Bimnosimae manomy CII (6e3 Hooro JIC), i ymoBy (2) TuM
CaMHM MO>KHA 3aIiCaTH TaK

D(x)>D(0)=u +t, 9)
B cuity BUKITaeHOTO BUIIIE 337a4a 3BOIUTHCS JI0 3HAXOHKCHHS MaKCUMAJTLHOTO
X, SIKAW He mepeBUIIye A 1 KU 3aJI0BOJIbHSE B 3aJICKHOCTI BiJl IT1JICTAHOBKH YMOBaM
(8) um (9).
3HaxoKeHHs Koe(inieHTa BJACHOT0 YTPMMAHHA /IJIfl IepecTPAXyBaHHS
dopMyia po3paxyHKy BJIACHOTO YTPUMAaHHS

Jle R — makcumanpHe BlIacHE YTPUMAaHHS, 3a SIKOTO HE TOTIpIIMThCS (iHAHCOBA
CTIAKICTh CTPaxOBHUX OMEpaIliii mo MPOBOIATHCS;, K — KOS(DIIIEHT 10 XapaKTepU3ye
cTemiHb (IHAHCOBOI CTIMKOCTI CTpaxoBoi opranizauii; T — 3arambHa cyma
CTpaxOBHX NpeMil sika 3i0paHa MO BCIM NPUNHATHUM JIOTOBOpaM y MaKeTl; q —
BIPOTIAHICTh 30UTKY SKE€ 3HAXOAUTHbCA SK BIAHOIIEHHS CYMH CTPaxoBOTO
3aMIILEHHS 10 CYMHU CTPaxoBOro A0roBopy; N — KUIbKICTh 3aCTpaXOBaHUX 00’ €KTIB.

[Tokmanemo C =u +t,. Enemenrapuuii anani3 nmokasye, mo ¢ynkmis D(X) npu

X>0 pnocsrae makcumymy B Toumi X, =t/Cc Ta D(X) >t mpm X —oco. Hanamni



OyaemMo BBaXkaTH, 1110, KoJu HacTae yMoBa (1) (abo exBiBasienTHe —(8)), Bxke ganuii CI1
3aJI0BOJIBHSE 1111 YMOBI, TOOTO
D0)=c>Q (10)
[HmuMu  caoBamu, gaHuii  moptdens  AOCTaTHBO — CTIMKMMA.  AHamI3
IPOTUJIEKHOI CUTYallli aHAJIOTTYHUI HUKYE IPUBEICHUM MI1pPKYBaHHSIM.
[TouneMo 3 HAMOLIBII TPOCTOTO BUMAIKY.
Bunagok 1. Hexait c<t. Bona pocre mpu 0<Xx<X, BiZx C<t 10

MaKCHMaibHOTro 3HaueHHs D(X,)= D, =+/c’ +t? ,a noTiM cnamae 10 BeaMunHH t
Ha HeckiHueHHOCTI. [Ipu npomy D(X) 3amkau He MeHIe C, Ta, MalO4Yd Ha yBasi
(10), me menme Q. Omxke, “uum MeHme X (uu ), TAM Kpame’, TOOTO
nepecTpaxyBaHHs He moTpiOHO (X = Auu I =1) =i ipu (8), H1 1ipH (9).

Bunagnok 2. Hexait ¢ >t. @ynkuis 3H0BY pocte npu 0< X <X, Big C=t, 10
3HAYCHHS ¢ IPUHUMAEThCS ABIYi, OiIbiI TouHime D(X') =c, ne

o = 2-c-t
c® —t?

UYucno x' BIAIrpae TyT OCHOBHY POJib.

(2a) Hexait x> A. Toni , BpaxoByroun (10), mpu X < A BipHi sk (8), Tak i (9),
1 mepecTpaxyBaHHs He TOTPIOHO (X = A uu I =1) Hi Ipu O/HIN 3 BKA3aHUX YMOB.

(2b) Hexait x'< A, a mepectpaxyBaHHS IPOXOJIUTH B paMKkax (9), ToOTo mpu
IpUiioM1 HOBOTO PU3UKY PU3UKOBICTH MOPT(ENIO HE MOBUHHA 3MEHITyBaTHCs. Toxi
cimix BuOpatu X = X', To0to koedirienr CY r=x"/ A, ne X' BuzHaueH y (2).

(2c) Hexaii x'< A, ame mnepecTpaxyBaHHs IPOXOJIUTh Yy pamkax (8).
3Baxkaroun Ha (10) o3Hauae, 110 MPU NMPUHOMI HOBOTO PU3HKY CTPAXOBUK T'OTOBHIA
MITH HA JIesIKe 30UIBIIICHHS! PU3UKOBAHOCTI MOPTdEI.

Hexait Q>t. Tomi icHye po3B'si3ok piBHsHHI D(X)=Q. Sk 1erko

IepeBipuTH, 1e pilleHHs gacThes uncaoM X = (Ct +Q4/c® +12 —Q%)/(Q? —r?).

Sxmo X < A, TOo mepectpaxyBaHHS TOTpPiOHO 1 koedimienT CY r=X/A.
Sxmo X > A, to mepectpaxyBaHHs He moTpioHo: I'=1. Sxmo Q <t, o D(x) >t

(11)

MIPH BCIX X, 1 IepecTpaxyBaHHs 3HOBY HE MOTPiOHO, TOOTOX = A um I =1.
YHucenpHU MPUKIIAL

Tabnuys 1.
Buxinni 1ani npo gorosopu CII
No noroBopy | Makcumaneanii | OTpumana Biporignicts | Po3momin

00’eM CTPaxOBHKOM | CTPaXxOBOT'O HMOBipHOCTEH
BIJIOBINANMBHOCTI | mpemist T BUNIAZIKY ] BUIIaJKOBOI
C BEJIMYUHH

“raraps

30utky 7 X




1 100 150 100 000 0,05 0,54
2 120 240 96 090 0,04 0,81
3 180 344 144 777 0,03 0,35
4 150 000 120 000 0,06 0,43
5 140 006 110 875 0,07 0,62
Buxigni gani 1 npukiagy -
Hus CII:
INouarkosuii kamitan U — 250890;
J171s1 HOBOTO JOTOBOPY MpUBE/EHI Y TaOIHIT 2.
Tabnuys 2.
JlaHi mo 101aTKOBOMY J0T0BOPY
MaxkcuMansHUH Otpumana Biporignicts | Po3momin
00’eM CTPaxOBHKOM | CTPaXxOBOI'O BiporizHocTei
BIJIOBINANMBHOCTI | mpemist T BUINAAKY P BUIIaJKOBOI
C BEJIMYUHH
“raraps
36utky” X
290 520 230010 0,03 0,7
Po3paxyHku:
Tabnuys 3.
Ne W q=W/C | w=p*x |d=
JI0T
PE[X*]-p
1 45265 0,452 0,024 0,011
2 52360 0,435 0.012 0,035
3 43865 0,243 0,012 0,047
4 44935 0,3 0,03 0,014
5 43375 0,31 0,039 0,02
> 229800 - - -




(ap + ay+ a3+ a, + )
5

q:=

MWA}QA:: Wl-C1 + W2-C2 + W3-C3 + W4-C4 + W5-C5

%= dkyo(Cy)° + dky (Cy) + dky(C) + k() + kg (Cg)* = 1014 x 10

C6 = 290520 WB =0.025
gk = 1002272211 T := 230010
u = v
A \/@ u=7.877
TO - mo
t0 = —— t0 =9.921
M \ ok2
£ 230010 — 7263 t =7.036
I '_Gk
A = ok A =0.994
mww \ ok2 -
c:=u+tC c=17.799
2-ct
A= P xh =0.937
c —t

OT1xe, sik 6a4MMO 3 PO3PaxXyHKIB, C>t 1 TaHWI MPUKIIA]] TOTPAILISE Y BUTIAIOK
2(miamyHKkTH b, ¢). OCKUIbKM KOMMaHIA HE TUTAHY€ TPH MPUHOMI HOBOTO PHU3HKY
3MEHIIIYBaTH PU3UKOBICTh mopTdens To octatouno 1ie Bunaaok 2(b). Koedirient
BlacHoro yrtpumanHsi r=0,943. BrnacHe yTpuMaHHS TEpPEBHILYE MaKCUMaJlbHE
BJIaCHE YTPHMMAaHHS, IO O3HAYa€ IO BapTO IEPECTPaXxOBYBATHUCHh Y JACKIIBKOX

=0.348

3
m= C6'W6 =7.263 x 10

o

r:
AMA

R =2.561700-
MW

= 331900

*
A

=0.943

(1 - 0.348) 5

=421x10

mo = 159 x 10

9

RR = 0.943-561700 = 5.297 x 10°

AAAAAZ®

¢dipmax 1100 He noripmuTh (IHAHCOBY CTIMKICTh KOMIaHii.

BucnoBku. HaykoBa HOBU3HA JaHOT pOOOTH TOJISITAE Y pO3pOOIll MPOTHO3Y
HOPMH KO€(]IIIEHTY BIACHOTO YTPUMAaHHSA, 3a SKOro (DIHAHCOBE CTAaHOBUIIE
KOMIMaHii He MoripmuThes. JlaHe HOBOBBEJIEHHSI pOOUTH MOJIeNb OUIBIT JOCTYITHOIO
JUTISl BAKOPUCTAHHS Ha MPAKTHII. 3HAYUMICTh JaHO1 POOOTH MOJISTAE Y MOKIUBOCTI
IIUPIIOTO BUKOPUCTAHHSA MOJENI, SIKa JO3BOJHUTH 3HU3UTH PIBEHH 30UTKIB TIO

BUILIATI CTPAXOBUX MOIIH.



3a pe3ynbTaTaMd MOJICTIOBAHHS BU3HAUEHHS ONTUMAJIBHOTO Koedillie€HTa
BJIACHOTO YTPUMaHHS MOXKHA 3pOOMTH BHCHOBOK, IO BHUKOPUCTAaHHSA OOpaHOi
MOJIEl € JOCUTh €(DEKTUBHUM Ta JIO3BOJISIE 3HU3UTH PIBEHb 30UTKIB, MIISIXOM
nepepo3IoAiTy HOro BUILIATH cepell ACKUIBKOX MepecTpaxyBaJIbHUX KOMIIAHIM.

JocnipkeHHs: OyAyTh CHpPSMOBaHI Ha TMOJAJbIIE OIpaIfOBaHHSI MOJEi
(bakyJIbTaTUBHOTO KBOTHO-IPOMNOPIIHOIO TNepecTpaxyBaHHS Ta YCYHEHHs ii
HEJIOJTIKIB.
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	Відповідно з цим
	Величина   характеризує прийняте СУ і задовольняє нерівності 0( (А. Значенню   відповідає повна відсутність нового ризику, а   – прийняття нового ризику в повному обсязі (відсутність перестрахування).
	Неважко перевірити, що у введених позначеннях
	Кінцева умова (1) або, що те саме, (6) записуються так
	Покладемо  . Елементарний аналіз показує, що функція   при   досягає максимуму в точці   та   при  . Надалі будемо вважати, що, коли настає умова (1) (або еквівалентне –(8)), вже даний СП задовольняє цій умові, тобто
	Іншими словами, даний портфель достатньо стійкий. Аналіз протилежної ситуації аналогічний нижче приведеним міркуванням.



