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Abstract: In conditii de volatilitate ridicatd a cursului
valutar, entitdtile care deruleaza operatiuni de comert
exterior sunt subiectul unor expuneri fata de riscul valutar,
care pot avea un impact semnificativ asupra performangelor
financiare §i rentabilitatii in exploatare. Demersul
cercetarii este orientat in scopul de a identifica posibilitatea
implementarii unor strategii viabile de hedging valutar, ca
§i componenta esentiald a operatiunilor de management al
riscurilor, pentru entitatile care degin active sau datorii
denominate intr-o valuta. Metodologia cercetarii se
fundamenteaza pe analiza tranzactiilor cu instrumente
financiare derivate (contracte futures) derulate pe Bursa
Monetar Financiara si de Marfuri Sibiu (Sibex), in scopul
conturarii unor strategii viabile de acoperire a riscului
valutar. Ca §i alternativa la piata autohtond a derivatelor
financiare, in scopul de a depdsi anumite deficiente care tin
de lichiditatea instrumentelor financiare a fost analizatd de
asemenea §i piata Forex, pentru a se testa oportunitatea de
protejare impotriva riscurilor valutare.
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financiare, volatilitate, strategii de hedging.
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Abstract: In conditions of high exchange rate volatility,
entities conducting foreign trade transactions are subject to
currency risk exposures, which may have a significant
impact on financial performance and operating profitability.
The research approach is oriented to identify the possibility
to implement viable strategies for currency hedging, as an
essential component of risk management operations for
entities holding assets or liabilities denominated in a
currency. Research methodology is based on the analysis of
derivative transactions (futures contracts), carried on
Monetary Financial and Commodities Exchange of Sibiu
(Sibex), for the purpose of defining viable strategies to
hedge currency risk. As an alternative to the domestic
financial derivatives’ market, in order to overcome certain
deficiencies relating to the liquidity of financial instruments,
it was also examined the Forex market, to test the
opportunity of receiving protection against currency risks.
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1. INTRODUCERE

Avria de aplicabilitate a strategiilor de hedging poate
fi descrisa intr-o abordare duala, pornind de la
acceptiunea potrivit careia, utilitatea acestor strategii
este corelata cu natura §i  caracteristicile
instrumentelor financiare care sunt avute in vedere
precum si riscurile cirora li se adreseaza. Cel mai
adesea, derivatele financiare sunt utilizate pentru
acoperirea riscurilor valutare la care se expun entitati
care detin active sau datorii exprimate in valutd si a
riscului de piatd la care se expun investitorii
institutionali sau individuali, atunci cand selecteaza
un portofoliu de active financiare.

in calitatea lor de operatori pe pietele valutare,
entitatile care deruleazd operatiuni de comerf
exterior (import sau export) sau detin active/datorii
denominate in valutd, se expun la fluctuatiilor
cursului valutar. Expunerea la risc se materializeaza
fie in sensul cresterii cursului valutar, adica o
depreciere a monedei nationale in raport cu valuta de
referind, ceea ce reprezintd o situatie nefavorabila
pentru importatori sau entitati care detin datorii in
valutd, datoritd inregistrarii de pierderi financiare pe
seama aprecierii datoriei pe care o au de achitat fata
de partenerii externi. Expunerea la risc poate fi de
asemenea constatatd atunci cand cursul valutar
inregistreazd o scadere, adicd o apreciere a monedei
nationale in raport cu valuta de referintd, ceea ce
reprezintd o situatie nefavorabild pentru exportatori
sau entitdti care detin active de incasat exprimate in

valutd, prin inregistrarea unor pierderi financiare pe
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1. INTRODUCTION

The applicability of hedging strategies can be described in
a dual approach, based on the assertion that the usefulness
of these strategies is correlated with the nature and
characteristics of financial instruments which are
considered and the risks to which they are addressed.
Most often, financial derivatives are used to cover the
currency risks to which entities that hold assets or
liabilities denominated in a foreign currency are exposed
to, and the market risk to which institutional or individual
investors, are exposed to, when selecting a portfolio of
financial assets.

As operators on foreign exchange markets, entities
conducting foreign trade operations (import or export) or
holding assets / liabilities denominated in a foreign
currency, are exposed to exchange rate fluctuations. Risk
exposure is materialized either in an increase of exchange
rate, meaning a depreciation of domestic currency against
the reference currency, which is an unfavorable situation
for importers or entities who have debts in foreign
currency, due to the recognition of financial expenses as a
consequence of debt increase in relation with external
partners. Exposure can also interfere when the exchange
rate takes a downfall, meaning an appreciation of
domestic currency against the reference currency, which
is an unfavorable situation for exporters or entities
holding assets denominated in a foreign currency, through
recording financial losses caused by the depreciation of
the receivables they claim from external partners.

To streamline the foreign trade operations and thus to

increase the profitability of current activities, it is required
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seama deprecierii creantei pe care o au de incasat de
la partenerii externi.

Pentru a eficientiza operatiunile de comert exterior i
implicit pentru a creste profitabilitatea activitatii de
exploatare, se impune pe de o parte “blocarea” unui
anumit nivel de curs valutar care sa nu genereze
pierderi Tn activitatea de exploatare (pragul minim de
rentabilitate), iar pe de alta parte utilizarea anumitor
instrumente financiare de protejare Tmpotriva
riscului valutar, care sa diminueze sau chiar sa
elimine acest risc. Piata instrumentelor financiare
derivate organizatd si administratd de catre SC Bursa
Monetar- Financiara si de Marfuri SA Sibiu (Sibex)
precum si piata valutard internationald Forex pun la
dispozitia operatorilor pe pietele externe, prin
mecanismele specifice de tranzactionare, astfel de

instrumente de protejare Tmpotriva riscului valutar.

2. STRATEGII DE HEDGING PENTRU
ACOPERIREA RISCULUI VALUTAR

2.1. Operatiunile de comert exterior - sursa
generatoare de riscuri

Entitatile care deruleazi operatiuni de export sau
detin active denominate Intr-o valuta, se expun
riscului de scadere a cursului valutar, in sensul ca
vor incasa sume intr-o valutd care se depreciaza in
raport cu moneda nationald. Efectele acestor
tranzactii se materializeazd In pierderi financiare
(cheltuieli privind diferenta de curs valutar), care
afecteaza performantele financiare ale companiei. In
consecin{d, pentru aceste entitdfi, protejarea
Tmpotriva riscului valutar intervine doar atunci cand

se estimeaza o scadere a cursului valutar, adica
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both a "lock™ of a certain level of exchange rate that does
not cause losses in operating activities (the minimum
return) and also the use of certain financial instruments to
protect against currency risk, to reduce or even eliminate
this risk. Financial derivatives’ market organized and
managed by the Monetary Financial and Commodities
Exchange of Sibiu (Sibex), as well as the international
currency market Forex provide the foreign markets’
operators, mechanisms for these

specific trading

instruments to protect against currency risk.

2. HEDGING STRATEGIES FOR CURRENCY
RISK

2.1. Foreign trade operations — a source of generating
risks

Entities conducting export transactions or holding assets
denominated in a foreign currency put themselves at risk
of falling exchange rate, meaning that they will receive
amounts in a currency that registers a decrease in value in
reference to the national currency.

The effects of these transactions are evidenced in
financial losses (costs of currency), which affect the
company's financial performance.

Accordingly, for these entities the protection against
currency risk occurs only when a reduction of exchange

rate is expected, meaning that the domestic currency



loan Ovidiu SPATACEAN, Paula NISTOR

moneda nationald se apreciaza in raport cu valuta. In
orice altd situatie, entitatea nu va fi expusa riscului
valutar intrucat va incasa o suma intr-o valutd
apreciatd in raport cu moneda nationald (urmare a
cresterii cursului valutar).

Pe de alta parte, entitatile care deruleaza operatiuni
de import sau detin datorii denominate intr-o valuta,
se expun riscului de crestere a cursului valutar, in
sensul ca vor plati sume intr-o valutd care se
apreciaza in raport cu moneda nationald. Efectele

acestor tranzactii se materializeazd in pierderi
financiare (cheltuieli privind diferenta de curs
valutar), care afecteaza performantele financiare ale
companiei. In consecinti, pentru aceste entitati,
protejarea Tmpotriva riscului valutar intervine doar
atunci cand se estimeazad o crestere a cursului
valutar, adici moneda nationald se depreciaza in
raport cu valuta. In orice alti situatie, entitatea nu va
fi expusa riscului valutar intrucat va plati o suma
intr-o valuta depreciatd in raport cu moneda

nationala (urmare a scaderii cursului valutar).

2.2. Mecanismul strategiilor de hedging valutar

Entitatea va initia operatiuni pe piata valutara (spot)
prin Inregistrarea unei creante sau a altui tip de activ,
denominate in valuta, in raport cu beneficiarul
exportului sau partenerul extern. Pentru a contracara
efectele negative ale scaderii cursului valutar,
entitatea va initia operatiuni pe piata futures (la
termen), prin vanzarea unui numar de contracte
futures avand ca si activ suport valuta respectiva, cu
o scadentd apropiati de data incasirii valutei. In mod

similar, entitatea initiatoare a unor operatiuni pe
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appreciates against the reference currency. In any other
case, the entity will not be exposed to currency risk as it
will receive a payment in a currency appreciated in
reference to the national currency (due to increased
exchange rate).

Moreover, entities that carry out import operations or
have debt denominated in a foreign currency are exposed
to the risk of an increased exchange rate, provided that
they will pay amounts in a currency that appreciates in
reference to the national currency.

The effects of these transactions are evidenced in
financial losses (costs of currency), which affect the
company's financial performance.

Accordingly, for these entities protection against the
exchange rate risk occurs only when the exchange rate is
expected to increase, meaning the domestic currency
depreciates against the foreign currencies.

In any other case, the entity will not be exposed to the
currency risk because it will pay an amount in a currency
depreciated against the national currency (due to lower

exchange rate).

2.2. The mechanism of currency hedging strategies
The entity will initiate foreign exchange transactions (on
the spot market) by recording receivables or other type of
asset, denominated in a foreign currency, in relation to
export beneficiary or the foreign partner.

To counteract the negative effects of falling exchange
rate, the entity will initiate operations on the futures
market (forward operations) by selling a number of
futures contracts having as the underlying asset that
certain currency, with a maturity close to the date of

currency receipt. Similarly, the entity initiating operations



STUDIA UNIVERSITATIS PETRU MAIOR, SERIES OECONOMICA, FASCICULUS 1, anul 111, 2010, ISSN 1843-1127

piata valutard (spot) prin inregistrarea unei datorii
denominate 1n valutd in raport cu furnizorul sau
partenerul extern, pentru a contracara efectele
negative ale cresterii cursului valutar, va inifia de
asemenea, operatiuni pe piata futures (la termen),
prin cumpararea unui numar de contracte futures
avand ca si activ suport valuta respectivd, cu o
scadenta apropiata de data incasarii valutei.

Tn scopul construirii strategiilor de hedging valutar,
lucrarea abordeaza doar instrumentele financiare
derivate de natura contractelor futures, in conditiile
in care piata optiunilor este caracterizatd printr-0
insuficienta lichiditate, datoritd nivelului ridicat de
complexitate care impune un grad adecvat de
profesionalism din partea investitorilor. Efecte
similare, dar cu costuri reduse, pot fi obtinute prin
achizitia de optiuni de cumparare (CALL) de cétre
importatori sau optiuni de vanzare (PUT) de catre
exportatori. In cazul administratorilor de fonduri
strategia de hedging constd in achizitionarea de
optiuni PUT avand ca suport active financiare din

portofoliu sau un indice bursier.

2.3. Determiniri cifrice privind oportunitatea
utilizarii strategiilor de hedging valutar
Analiza grafica a evolutiei cursului leu-euro (fig. 1)

permite emiterea unor consideratii generale cu
privire la utilitatea aplicarii strategiilor de hedging

valutar in perioada 01.01.2008-31.03.2010:

61

in the spot currency market by recording a debt
denominated in a foreign currency against the foreign
supplier or partner, to counteract the negative effects of
increased exchange rate, will also initiate, futures market
operations (forward operations) by acquiring a number of
futures contracts having as underlying asset that certain
currency, with a maturity value close to the date of
currency payment.

In order to develop currency hedging strategies, the paper
only approaches derivatives as futures contracts, provided
that the options market is characterized by a lack of
liquidity, due to the high level of complexity that requires
an appropriate degree of professionalism from the
investors.

Similar effects, but with lower costs, can be obtained
through the acquisition of CALL options by the importers
or of PUT options by the exporters. In the case of fund
managers, the portfolio hedging strategy consists of
purchasing PUT options having as underlying financial

asset selected in the portfolio or a stock index.

2.3. Calculations regarding the opportunity of using
currency hedging strategies
Chart analysis of the evolution in leu-euro exchange rate

(Fig. 1) allows the issuance of general considerations
regarding the utility of currency hedging strategies in the
period 01.01.2008-31.03.2010:
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Figura nr. 1 Evolutia cursului valutar leu-euro in perioada 01.01.2008-31.03.2010. Sursa BNR/

Figure no. 1 Leu-euro exchange rate evolution in the period 01.01.2008-31.03.2010. Source NBR.

Corespunzator evolutiei cursului valutar leu-euro, se
poate realiza o analizd a oportunitatii de realizare a

strategiilor de hedging, pe subintervale caracterizate

prin volatilitati accentuate:

Corresponding to the evolution of leu-euro exchange rate,
one can determine the opportunity of implementing
hedging  strategies, by

analyzing  sub-periods

characterized by increased volatility:

Tabel nr. 1 Aprecieri asupra strategiilor de hedging valutar in raport cu volatilitatea cursului valutar leu -
Eur in perioada 01.01.2008-31.03.2010/ Table no. 1 Considerations regarding currency hedging strategies by

analyzing leu-Eur exchange rate volatility in the period 01.01.2008-31.03.2010

Sub- Grad de volatilitate/ Strategie recomandati Strategie recomandati

perioada/ Volatility (importator)/ (exportator)/

Sub-period Recommended strategy Recommended strategy
(importer) (exporter)

ianuarie- Volatilitate scazuta. Pe Este posibil ca strategia de Este posibil ca strategia de
septembrie termene scurte se constatd o hedging sd nu fie justificatd sau | hedging s nu fie justificata
2008/ apreciere pronuntatd a eficientd. Aprecierea monedei sau eficienta. Pe scadente de
January — monedei nationale in raport cu | nationale favorizeaza 1-3 luni, se pot construi
September Eur, cursul fiind restabilit. importatorii. strategii de hedging prin
2008 Minim:3,4719 lei/Eur [t is possible that the hedging vanzarea contractelor

Maxim:3,7695 lei/Eur
Mediu: 3,6389 lei/Eur/
Decreased volatility. On a
short term basis it can be
observed a significant
appreciation of national
currency in reference to Eur,
the exchange rate being
consolidated.
Minim:3,4719 lei/Eur
Maxim:3,7695 lei/Eur
Average: 3,6389 lei/Eur

strategy may not be justified or
efficient. The appreciation of the
national currency favors the
importers.

futures cu Eur ca activ
suport, sau prin vanzare Eur
pe piata Forex. / It is
possible that the hedging
strategy may not be justified
or efficient.

On a 1-3 months maturity,
there can be defined
hedging strategies, by
selling futures contracts
having Eur as underlying
asset, or by selling Eur on
the Forex market.
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Sub- Grad de volatilitate/ Strategie recomandati Strategie recomandati
perioada/ Volatility (importator)/ (exportator)/
Sub-period Recommended strategy Recommended strategy
(importer) (exporter)
octombrie- Trend puternic ascendent. Pierderile financiare pot fi Nu se justifica operatiuni de
ianuarie Moneda nationala suferd o semnificative si decapitalizeaza | hedging. Exportatorii sunt
2009/ depreciere semnificativa. firmele. Se recomanda utilizarea | avantajati de deprecierea
October — Minim:3,5909 lei/Eur strategiilor de hedging valutar monedei nationale,
January Maxim:4,3127 lei/Eur prin cumpdrarea contractelor recunoscand castiguri din
2009 Mediu: 3,9110 lei/Eur / futures avand ca activ suport diferente de curs valutar,
Highly ascendant trend. moneda europeand. In cazul in care le amelioreaza
National currency suffers a care lichiditatea Sibex nu performantele financiare./
significant depreciation. permite, se va avea in vedere Hedging operations are not
Minim:3,5909 lei/Eur piata Forex. Eficienta justified. The exporters are
Maxim:4,3127 lei/Eur operatiunilor de hedging favored by the depreciation
Average: 3,9110 lei/Eur presupune corelarea scadentelor, | of national currency,
maximizarea gradului de recognizing exchange rate
acoperire i obtinerea unor gains that improve financial
cotatii atractive, care sunt performances.
conditionate de gradul de
lichiditate./
Financial losses can be
significant causing an
undercapitalization of firms.
It is recommended the use of
currency hedging strategies by
acquiring futures contracts on
Eur. Provided that Sibex
liquidity does not allow it, the
strategy will consider Forex
market. The efficiency of
hedging operations involves the
correlation of maturity, the
maximization of hedging level
and obtaining attractive
quotations, conditioned by
liquidity.
februarie- Volatilitate scdzuta. Cursul Pe termen scurt, strategiile de Aprecierile formulate Tn
decembrie evolueaza in tunelul 4,1008 hedging pot fi eficiente, Tn raport | cazul importatorilor, se
2009/ lei/Eur (minim) i 4,3119 cu conditiile concrete de pe piata | mentin. Strategia de hedging
February — lei/Eur (maxim), fiind IFD. Volatilitatea scazuta nu consta fie 1n pozitii short
December stabilizat pe perioade justifica recurgerea la aceste (vanzare) pe futures EURO-
2009 semnificative n jurul valorii strategii, cel putin prin prisma RON, fie prin achizitii de

medii de 4,2325 lei/Eur. Pe
termen scurt se constata
aprecieri ale monedei
nationale, fara suport stabil/
Low volatility. The exchange
rate evolves between the
tunnel 4,1008 lei/Eur (minim)
and 4,3119 lei/Eur (maxim),
being stabilized in significant

period around average level of

4,2325 lei/Eur. On a short
term basis, we notice

comisioanelor platite
intermediarilor sau sumelor
blocate in marja. Astfel,
optiunile CALL pe moneda Eur
pot fi mai atractive decét
pozitiile long (cumparare)
futures EURO-RON. /

On a short term basis, hedging
strategies can be efficient, by
referring to concrete conditions
on the derivatives market. The
decreased level of volatility does

optiuni PUT, fie prin
vanzari Eur pe piata Forex/
Considerations issued for
importers are maintained.
Hedging strategies consider
either short futures on Eur,
or PUT options acquisition,
or Eur selling on Forex
market.
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Sub- Grad de volatilitate/ Strategie recomandati Strategie recomandati
perioada/ Volatility (importator)/ (exportator)/
Sub-period Recommended strategy Recommended strategy
(importer) (exporter)
appreciation of national not justify the use of these
currency, without proper strategies, at least considering
fundamentals. the commissions paid to
intermediaries and the margins
required. Therefore, CALL
options on Eur may be more
attractive than long futures on
Eur.
ianuarie- Volatilitate scazuta. Se Strategia de hedging poate fi Strategia de hedging se
martie 2010/ | constata o tendinta de ineficienta, deoarece aceasta justifica, n conditiile unei
January- apreciere solidd a monedei evolutie favorizeaza importatorii. | monitorizari atente a
March 2010 | nationale in raport cu Eur. Tn cazul in care se face apel la pozitiilor deschise pe piata

Minim:3,4719 lei/Eur
Maxim:4,2265 lei/Eur
Mediu: 4,0653 lei/Eur /

Low volatility. It may be
observed a solid appreciation
trend of national currency in
reference with Eur.
Minim:3,4719 lei/Eur
Maxim:4,2265 lei/Eur
Average: 4,0653 lei/Eur

operatiuni de hedging, pozitiile
trebuie monitorizate Tn
permanentd, in scopul diminuarii
expunerilor nejustificate./

The hedging strategy may be
inefficient, because this
evolution favors the importers.
In case of hedging operations,
the opened positions must be
subject to a permanent
surveillance, for the purpose of
decreasing unjustified exposures.

futures sau Forex. /

The hedging strategy is
justified, provided that a
careful supervision is
conducted for all the opened
positions on futures or
Forex markets.

Prezentam 1n continuare cateva simulari si exemplificari
practice cu privire la oportunitatea de hedging valutar
prin initierea unor tranzactii de vanzare contracte futures
pe piata derivatelor financiare de la Sibiu (Sibex -
BMFMY), respectiv prin operatiuni pe piata Forex, ca si
alternativd. Vom lua cazul unor operatori in comertul
exterior (importator A si exportator B), care platesc,
respectiv incaseaza fluxuri de numerar trimestriale, in
echivalent a 1.000.000 Eur si isi asuma in mod

corespunzator riscuri pe piata la vedere (spot).

Sursa: proiectia autorilor / Source: authors’ projection.

We present below some simulation and practical
examples regarding the opportunity of currency
hedging strategies by initiating selling transactions of
futures contracts on the financial derivatives market in
Sibiu (Sibex - MFCES) and by conducting operations
on Forex market, as an alternative. We will take the
case of foreign trade operators (importer A and
exporter B), which pay or receive cash flows on a

quarterly basis, in the equivalent of EUR 1,000,000

and properly assume risks in the spot market.
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Tabel nr. 2 Operatiuni pe piata la vedere (spot) /Table no. 2 Spot market operations

Data Date

Specification
(spot market)

Amount
(Eur)

Exchange
rate

Amount
(Lei)

Result
entity A
(Lei)

Result
entity B
(Lei)

03.01.2008

/ inregistrare datorie
(A)/creanta (B) fata de
partenerul extern /
record of debt
(A)/receivable (B) against
the foreign partner.

1.000.000

3,5971

3.597.100

n.a.

n.a.

31.03.2008

rambursare datorie
(A)/incasare creanta (B)
fata de partenerul extern/
debt repayment
(A)/receivable receipt (B)
for/from the foreign
partner.

1.000.000

3,7276

3.727.600

-130.500

130.500

31.03.2008

[/ Inregistrare datorie
(A)/creanta (B) fata de
partenerul extern /
record of debt
(A)/receivable (B) against
the foreign partner.

1.000.000

3,7276

3.727.600

n.a.

n.a.

30.06.2008

rambursare datorie
(A)/incasare creanta (B)
fata de partenerul extern/
debt repayment
(A)/receivable receipt (B)
for/from the foreign
partner.

1.000.000

3,6475

3.647.500

80.100

-80.100

30.06.2008

Tnregistrare datorie
(A)/creanta (B) fata de
partenerul extern /
record of debt
(A)/receivable (B) against
the foreign partner.

1.000.000

3,6475

3.647.500

n.a.

n.a.

30.09.2008

rambursare datorie
(A)/incasare creanta (B)
fata de partenerul extern/
debt repayment
(A)/receivable receipt (B)
for/from the foreign
partner.

1.000.000

3,7336

3.733.600

-86.100

86.100

30.09.2008

nregistrare datorie
(A)/creanta (B) fata de
partenerul extern /
record of debt
(A)/receivable (B) against
the foreign partner.

1.000.000

3,7336

3.733.600

n.a.

n.a.

31.12.2008

rambursare datorie
(A)/incasare creanta (B)
fatd de partenerul extern /
debt repayment

1.000.000

3,9852

3.985.200

-251.600

251.600
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Data Date

Specification
(spot market)

Amount
(Eur)

Exchange
rate

Amount
(Lei)

Result
entity A
(Lei)

Result
entity B
(Lei)

(A)/receivable receipt (B)
for/from the foreign
partner.

31.12.2008

nregistrare datorie
(A)/creanta (B) fata de
partenerul extern /
record of debt
(A)/receivable (B) against
the foreign partner.

1.000.000

3,9852

3.985.200

n.a.

n.a.

31.03.2009

rambursare datorie
(A)/incasare creanta (B)
fata de partenerul extern
/debt repayment
(A)/receivable receipt (B)
for/from the foreign
partner.

1.000.000

4,2348

4.234.800

-249.600

249.600

31.03.2009

nregistrare datorie
(A)/creanta (B) fata de
partenerul extern /
record of debt
(A)/receivable (B) against
the foreign partner.

1.000.000

4,2348

4.234.800

n.a.

n.a.

30.06.2009

rambursare datorie
(A)/incasare creanta (B)
fata de partenerul extern /
debt repayment
(A)/receivable receipt (B)
for/from the foreign
partner.

1.000.000

4,2067

4.206.700

28.100

-28.100

30.06.2009

nregistrare datorie
(A)/creanta (B) fata de
partenerul extern /
record of debt
(A)/receivable (B) against
the foreign partner.

1.000.000

4,2067

4.206.700

n.a.

n.a.

30.09.2009

rambursare datorie
(A)/incasare creanta (B)
fata de partenerul extern /
debt repayment
(A)/receivable receipt (B)
for/from the foreign
partner.

1.000.000

4,1981

4.198.100

8.600

-8.600

30.09.2009

nregistrare datorie
(A)/creanta (B) fata de
partenerul extern /
record of debt
(A)/receivable (B) against
the foreign partner.

1.000.000

4,1981

4.198.100

n.a.

n.a.

31.12.2009

rambursare datorie
(A)/incasare creanta (B)
fatd de partenerul extern /

1.000.000

4,2282

4.228.200

-30.100

30.100
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Amount
(Eur)

Specification

Data Date (spot market)

Result
entity B
(Lei)

Result
entity A
(Lei)

Amount
(Lei)

Exchange
rate

debt repayment
(A)/receivable receipt (B)
for/from the foreign
partner.

nregistrare datorie
(A)/creanta (B) fata de
partenerul extern /
record of debt
(A)/receivable (B) against
the foreign partner.

31.12.2009 1.000.000

4,2282 | 4.228.200 n.a. n.a.

rambursare datorie
(A)/incasare creanta (B)
fatd de partenerul extern /
debt repayment
(A)/receivable receipt (B)
for/from the foreign
partner.

31.03.2010 1.000.000

4,1094 | 4.109.400 118.800 -118.800

REZULTAT CONSOLIDAT /CONSOLIDATED RESULT

-512.300 512.300

Sursa: proiectia autorilor. Date preluate de pe site BNR./Source: authors’ projection. Data processed from
the NBR official site.

In scopul diminuarii pierderilor inregistrate de cele
doua entitati A (importator) si B (exportator), s-au
realizat operatiuni pe piata instrumentelor financiare

derivate administratda de catre Bursa Monetar

Financiara si de Marfuri Sibiu (Sibex), sintetizate

In order to diminish losses recorded by the two
distinctive entities (importer A) and (exporter B),
adequate operations were carried out on the derivative
markets administered by the Monetary Financial and
Commodities Exchange in Sibiu (Sibex), as it follows:

astfel:
Tabel nr. 3 Operatiuni pe piata la termen (futures) /Table no. 3 Futures market operations
Pret de
cumparare/
Numir Comisi-oane vanzare
Specificatie Numir contracte (0,80 lei/ /lichidare Rezultat A | Rezultat B
operatiune (piata | contracte /Margin contract) /Purchasing/ (Lei) (Lei)
FUTURES) /Number required | /Commission Selling/ /Result /Result
Data /Specification of (70 lei/ (0,80 lei/ Settlement entity A entity B
/Date (Futures market) | contracts contract) contract) price (Lei) (Lei)
cumpdrare/vanzare
contracte futures
EUR-RON, martie
2008
04.01. /purchase/sell
2008 futures contracts 1.000 70.000 800 3,6100 n.a. n.a.
EUR-RON, March
2008
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lichidare pozitii
31.03. | deschise

2008 | /settlement of
opened interests

1.000 70.000 800 3,7295 117.900 -121.100

cumparare/vanzare
contracte futures
EUR-RON, iunie
2008 /purchase/sell 1.000 70.000 800 3,7999 n.a. n.a.
futures contracts
EUR-RON, June
2008

31.03.
2008

30.06. settleme_nt of 1.000 70.000 800 3,6481 -153.400 150.200
2008 | opened interests

purchase/sell
30.06. | futures contracts
2008 | EUR-RON,
September 2008

1.000 70.000 800 3,6801 n.a. n.a.

lichidare pozitii
30.09. | deschise

2008 | /settlement of
opened interests

1.000 70.000 800 3,7025 20.800 -24.000

cumparare/vanzare
contracte futures
EUR-RON,

30.09. | decembrie 2008

2008 | /purchase/sell

futures contracts
EUR-RON,
December 2008

1.000 70.000 800 3,7743 n.a. n.a.

lichidare pozitii
19.12. | deschise

2008 | /settlement of
opened interests

1.000 70.000 800 3,9497 173.800 -177.000

cumparare/vanzare
contracte futures
EUR-RON, martie
05.01. | 2009

2009 | /purchase/sell
futures contracts
EUR-RON, March
2009

1.000 70.000 800 4,2390 n.a. n.a.

lichidare pozitii
31.03. | deschise

2009 | /settlement of
opened interests

1.000 70.000 800 4,2950 54.400 -57.600

cumparare/vanzare
contracte futures
EUR-RON, iunie
2009
/purchase/sell 1.000 70.000 800 4,3364 n.a. n.a.
futures contracts
EUR-RON, June
2009

31.03.
2009
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30.06.
2009

lichidare pozitii
deschise
[settlement of
opened interests

1.000

70.000

800

4,2209

-117.100

113.900

30.06.
2009

cumparare/vanzare
contracte futures
EUR-RON,
septembrie 2009
/purchase/sell
futures contracts
EUR-RON,
September 2009

1.000

70.000

800

4,2913

n.a.

n.a.

30.09.
2009

lichidare pozitii
deschise
[settlement of
opened interests

1.000

70.000

800

4,2658

-27.100

23.900

30.09.
2009

cumparare/vanzare
contracte futures
EUR-RON,
decembrie 2009
/purchase/sell
futures contracts
EUR-RON,
December 2009

1.000

70.000

800

4,3085

n.a.

n.a.

18.12.
2009

lichidare pozitii
deschise
[settlement of
opened interests

1.000

70.000

800

4,2057

-104.400

101.200

04.01.
2010

cumparare/vanzare
contracte futures
EUR-RON, martie
2010
/purchase/sell
futures contracts
EUR-RON, March
2010

1.000

70.000

800

4,2916

n.a.

n.a.

19.03.
2010

lichidare pozitii
deschise
[settlement of
opened interests

1.000

70.000

800

4,084

-209.200

206.000

REZULTAT CONSOLIDAT /CONSOLIDATED RESULT

-244.300

215.500

Sursa: proiectia autorilor. Date preluate de pe site Sibex./Source: authors’ projection. Data processed from

Ca si alternativa la piata derivatelor financiare de la Sibiu,
a fost analizatd si oportunitatea realizarii strategiilor de
hedging prin intermediul pietei valutare internationale

Forex. Rezultatele obtinute sunt sintetizate in tabelul

urmator:

the Sibex official site.

hedge strategies

following table:
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Forex

As an alternative to Sibex financial derivatives’
market, it was also analyzed the opportunity of
international

currency market. The results are summarized in the
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Table no. 4 Forex market operations

Purchase/
Sell/
Settlement Result Result
Specification price entity A entity B
Date (Forex market) Quantity (Lei) (Lei)
01.01.2008 purchase/sell EUR 1.000.000 3,7100 n.a. n.a.
31.03.2008 | Settlementof opened 1.000.000 3,6593 -50.700 50.700
Interests
31.03.2008 purchase/sell EUR 1.000.000 3,6593 n.a. n.a.
30.06.2008 | Settlement of opened 1.000.000 3,5174 -141.900 | 141.900
Interests
30.06.2008 purchase/sell EUR 1.000.000 3,5174 n.a. n.a.
30.00.2008 | Settlementofopened | 4 556 000 | 36302 112.800 | -112.800
Interests
30.09.2008 purchase/sell EUR 1.000.000 3,6302 n.a. n.a.
31.12.2008 | Settlement of opened 1.000.000 4,2219 591.700 | -591.700
Interests
31.12.2008 purchase/sell EUR 1.000.000 4,2219 n.a. n.a.
31.03.2009 | Settlement of opened 1.000.000 4,1889 -33.000 33.000
Interests
31.03.2009 purchase/sell EUR 1.000.000 4,1889 n.a. n.a.
30.06.2009 | Settlementofopened | 4 506 050 | 49027 13.800 | -13.800
interests
30.06.2009 purchase/sell EUR 1.000.000 4,2027 n.a. n.a.
30.09.2009 settlement of opened 1.000.000 4,2980 95.300 -95.300
Interests
30.09.2009 purchase/sell EUR 1.000.000 4,2980 n.a. n.a.
31.12.2009 settlement of opened 1.000.000 4,1465 151,500 | 151.500
Interests
31.12.2009 purchase/sell EUR 1.000.000 4,1465 n.a. n.a.
31.03.2010 settlement of opened 1.000.000 4,0850 -61.500 61.500
Interests
CONSOLIDATED RESULT 375.000 | -375.000

Source: authors’ projection. Data processed from the Forex official site.
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Studiile efectuate se fundamenteazd pe céateva premize
simplificatoare:

* in perioada analizatd nu au fost luate in considerare
apelurile in marja care pot fi primite ca urmare a evolutiei
nefavorabile a pietei, ceea ce Inseamnd o diminuare a
disponibilului Tn cont, inclusiv eforturi financiare
suplimentare.

= pentru determinarea marjei, s-a luat in vedere nivelul
actual al marjelor practicate de Sibex si Casa Romana de
Compensare. Mentiondm cd marja poate sd difere in
raport cu volatilitate activului suport.

= pentru deschiderea si lichidarea pozitiilor pe piata
Sibex, s-au utilizat preturile de inchidere sau preturile
medii de tranzactionare, dupa caz.

= pentru piata Forex au fost neglijate comisioanele
percepute si marjele imobilizate, din lipsa unor referinte
n acest sens.

» nu au fost luate in considerare situatiile de inchidere
deschise, urmare a

fortata a pozitiilor evolutiei

nefavorabile a pietei.

2.4. Sinteza operatiunilor. Evaluarea eficientei
strategiilor de hedging valutar
Rezultatele cercetarii pot fi sintetizate sub forma unor

aprecieri referitoare la eficienta operatiunilor de hedging
valutar, derulate n contextul general al managementului
riscurilor. Evaludrile sunt efectuate la nivelul fiecarei

perioade de acoperire (trimestru):
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Studies conducted are based on several simplifying
assumptions:

= in the analyzed period, margin calls that may have
been received due to unfavorable market evolution
were not taken into account. These may have
involved a decrease of funds, also requiring
supplementary financial efforts.

= for the purpose of determining the margin, we took
into account the current level of margins charged by
Sibex and the Romanian Clearing House. We note
that the margin may differ in relation to the
underlying volatility.

= for opening and closing Sibex market positions,
we used closing prices and average trading prices, as
appropriate.

the

commissions and margins charged, due to the lack of

= for Forex market we have neglected
references.
= we ignored the cases of forced closures of open

positions, due to unfavorable market evolutions.

2.4. Synthesis of operations. Assessing the
efficiency of currency hedging strategies
Research results can be summarized as some

considerations regarding the effectiveness of
currency hedging operations, conducted in the
general context of risk management. Evaluations are

performed in each coverage period (quarter):



loan Ovidiu SPATACEAN, Paula NISTOR

Tabel nr. 5 Evaluarea eficientei operatiunilor de hedging valutar /Table no. 5 Assessment the efficiency of

currency hedging operations

Rezultat A | Rezultat B
Identificarea pietei de (Lei) (Lei)
tranzactionare /Result /Result
Data /1dentify the trading entity A entity B
/Date venue (Lei) (Lei) Observatii /Observations
Piata valutara (spot
/Spott currency Engrk)et -130.500 130.500 Pentru entitatea A strategia de hedging prin
- utilizarea IFD a permis acoperirea partiald a
Piata IFD (Futures) 117.900 -121.100 | pierderilor in timp ce piata Forex a generat
/Futures market ' ' pierderi.
Piata valutara Pentru entitatea B tranzactiile pe piata futures
internationald (Forex) -50.700 50.700 nu se justificd intrucdt genereaza pierderi in
[Forex market timp ce tranzactiile Forex au fost profitabile,
amplificand castigurile de pe piata Spot.
/For entity A, the hedging strategy based on
futures contracts permitted partial coverage of
losses, while the Forex market generated
Rezultat consolidat losses.
/Consolidated result -63.300 60.100 For entity B, trading on futures market is not
justified because it generates losses, while
Forex trading was profitable, amplifying the
gains recorded on the Spot market.
31.03.2008
Piata valutari (spot) 80.100 80100 qutru entitatea A strateAgia} de' hedging prin
/Spot currency market ' ' utilizarea IFD a anulat castigurile de pe piata
- Spot. Piata Forex a generat pierderi.
Piata IFD (Futures) -153.400 150.200 Operatiunea de hedging nu este oportuna.
/Futures market Pentru entitatea B tranzactiile pe piata futures
Piata valutara se justificd Intrucdt genereaza castiguri care
internationald (Forex) -141.900 141.900 acopera pierderile de pe piata Spot. De
/Forex market asemenea, tranzactiile Forex au fost
profitabile, amplificAnd castigurile de pe piata
Futures. Strategia de hedging este una
eficienta.
/For entity A, the hedging strategy based on
futures contracts has cancelled the gains
recorded on the Spot market. The Forex
. market generated losses. The hedging
/Fézznuslgﬁggggjile'gjr t -215.200 212.000 operatio_ns are not rgcommended. _
For entity B, trading on futures markets is
justified due to the gains recorded in excess of
the Spot market losses. Moreover, Forex
transactions were profitable, amplifying the
gains on the Futures market. The hedging
strategy is efficient.
30.06.2008
Piata valutara (spot) -86.100 86.100 ) 3 )
/Spot currency market : : Peqtru .entltatea A tranzactiile pe pla}ta f}ltures
- se justificad intrucdt genereazd castiguri care
Piata IFD (Futures) 20.800 -24.000 acopera partial pierderile de pe piata Spot. De
30.09.2008 [Futures market asemenea, tranzactile Forex au fost

72




STUDIA UNIVERSITATIS PETRU MAIOR, SERIES OECONOMICA, FASCICULUS 1, anul 111, 2010, ISSN 1843-1127

Rezultat A | Rezultat B
Identificarea pietei de (Lei) (Lei)
tranzactionare /Result /Result
Data /1dentify the trading entity A entity B
/Date venue (Lei) (Lei) Observatii /Observations
Piata valutara profitabile, amplificand castigurile de pe piata
internationald (Forex) 112.800 -112.800 Futures. Strategia de hedging este una
/Forex market eficientd. Pentru entitatea B tranzactiile pe
piata futures nu se justifica intrucat genereaza
pierderi. Tranzactiile de pe piata Forex au
amplificat pierderile de pe piata Futures.
/For entity A, trading on Futures market is
justified because it generates gains that
partially cover the losses recorded on the Spot
Rezultat consolidat 47500 -50.700 market. Furthermore, Forex transactions were
/Consolidated result ' ' profitable, amplifying the gains on the Futures
market. The hedging strategy is considered
efficient.
For entity B, transactions on Futures market
are not justified because of the losses that have
been recorded. Forex trading has amplified
losses on the Futures market.
Piata valutara
(spot)/Piata IFD -251.600 251.600
(Futures)
Piata IFD (Futures) 173.800 -177.000
/ i‘j;‘:;ejaﬂ‘::r‘ft idem 30.09.2008. /
internationala (Forex) 591.700 -591.700 Idem 30.09.2008.
/Forex market
Rezultat consolidat / 513.900 -517.100
31.12.2008 Consolidated result
. < Pentru entitatea A tranzactiile pe piata futures
g faa valutard (spot)/ -249.600 249.600 se justifica intrucat genereazép ca%tiguri care
pot currency market - . . . .
acopera partial pierderile de pe piata Spot.
Piata IFD (Futures)/ 54.400 -57.600 Tranzactiile Forex nu au fost profitabile,
Futures market amplificaind pierderile de pe piata Spot.
Piata valutara Strategia de hedging este una partial eficienta,
internationald (Forex)/ -33.000 33.000 fiind diminuate pierderile Spot. Pentru
Forex market entitatea B tranzactiile pe piata futures nu se
justifica intrucat genereazi pierderi. In
contrast, tranzactiile de pe piata Forex au
amplificat castigurile de pe piata Spot. /
For entity A, transactions performed on the
Futures market are justified because of the
. gains generated, that partially covered the
%e;#;(t)?it d(;iggorl:gaftl -228.200 225.000 losses _took on the Spojt market. _Fo_rex
transactions were not profitable, amplifying
the losses on the Spot market. The hedging
strategy is partial efficient, as it reduced the
losses from the Spot market.
For entity B, Futures transactions are not
31.03.2009 justified due to the losses recorded. In contrast,
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Rezultat A | Rezultat B
Identificarea pietei de (Lei) (Lei)
tranzactionare /Result /Result
Data /1dentify the trading entity A entity B
/Date venue (Lei) (Lei) Observatii /Observations
Forex transactions have amplified the gains
recorded on the Spot market.
. < Pentru entitatea A strategia de hedging prin

g iata valutard (spot)/ 28.100 -28.100 utilizarea IFD a anulat castigurile de pe piata

pot currency market . N . N
Spot. Piata Forex a generat in schimb castiguri.

Piata IFD (Futures)/ -117.100 113.900 Operatiunea de hedging nu este oportuna.
Futures market Pentru entitatea B tranzactiile pe piata futures
Piata valutara se justifica intrucat genereaza castiguri care
internationala (Forex)/ 13.800 -13.800 acopera pierderile de pe piata Spot, inclusiv pe
Forex market cele de pe piata Forex. Strategia de hedging

este una eficienta.

[For entity A, the hedging strategy performed
with futures contracts has cancelled the gains
recorded on the Spot market. In return, the
Forex market provided gains. The hedging

Rezultat consolidat / -75.200 79,000 operations are not appropriate.

Consolidated result ' ' For entity B, Futures transactions are justified
provided that they generated gains above the
losses taken in the Spot market, including
those recorded on the Forex market. The
hedging strategy is considered efficient.

30.06.2009
Piata valutara (spot)/ 8.600 -8.600 Idem 30.06.2009 (cu exceptia ca strategia de
Spot currency market hedging pentru entitatea B nu este eficienta,
. avand Tn vedere pierderile Forex). /

Plaéa IFD (Futures)/ -27.100 23.900 | 1dem 30.06.2009 (excepting that the hedging

utures market - - -
- ~ strategy performed for entity B is not efficient,
Piata valutara due to the losses recorded on the Forex

internationald (Forex)/ 95.300 -95.300

market).
Forex market
Rezultat consolidat / 76.800 -80.000
30.09.2009 Consolidated result
. . Pentru entitatea A operatiunile de hedging nu
é’ fata valutard (spot)/ -30.100 30.100 se justifica intrucadt amplificaA semnificativ
pot currency market X . . e
pierderile de pe piata Spot. Conditiile pietei

Piata IFD (Futures)/ -104.400 101.200 Futures si Forex nu permit acoperirea nici

Futures market macar partiala a pierderilor. Pentru entitatea B

Piata valutara operatiunile de hedging amplifica semnificativ

internationald (Forex)/ -151.500 151.500 castigurile, comportaind mai degrabd un
Forex market caracter speculativ. /

For entity A hedging operations are not

appropriate because they significantly increase

losses recorded on the Spot market. Futures

Rezultat consolidat / and Forex market conditions do not allow even

Consolidated result -286.000 282.800 partial cover of losses.

For entity B hedging operations significantly
amplify gains, depicting rather speculative
31.12.2009 behavior.
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Rezultat A
(Lei)
/Result
entity A
(Lei)

Identificarea pietei de
tranzactionare
/1dentify the trading
venue

Data
/Date

Rezultat B
(Lei)
/Result
entity B
(Lei)

Observatii /Observations

Piata valutara (spot)/

118.800
Spot currency market

-118.800

Pentru entitatea A nu se justificd utilitatea
operatiunilor de hedging, intrucat castigurile

Piata IFD (Futures)/

-244.300
Futures market

215.500

inregistrate pe piata spot sunt anulate integral
de pierderile de pe piata futures. Acest fapt

Piata valutara
internationala (Forex)/
Forex market

375.000

-375.000

reclamad o atentie sporitd din partea
departamentului de analizd si evaluare a
riscurilor, in sensul in care anumite pozitii ar

31.03.2010

Rezultat consolidat /

Consolidated result 249.500

-278.300

trebui lichidate de pe piata futures, pentru a se
limita gradul de expunere i marimea
pierderilor. Dacd entitatea opereaza si pe piata
internationala Forex, rezultatul consolidat
obtinut pe cele trei piete este unul favorabil.
Pentru entitatea B, hedgingul realizat prin
contracte futures pe piata sibiand este unu
eficient, intrucat acopera integral pierderile de
pe piata spot. Nu se recomanda protectie prin
piata Forex. /

For entity A the utility of hedging operations is
not documented, due to the fact that Spot gains
are entirely cancelled by Forex losses. This
issue requires increased attention from the
department of risk analysis and assessment, in
the sense of liquidating some positions opened
on the Futures market, for the purpose of
reducing exposure level and losses. If the
entity also operates on the Forex international
market, the consolidated result obtained on
three different markets is favorable.

For entity B, hedging strategy based on futures
contracts traded on Sibex is considered
efficient, because it entirely covers Spot
market losses. Forex protection is not
recommended.

Sursa: proiectia autorilor./Source: authors’ projection.

3. CONCLUZII SI PERSPECTIVE ALE
CERCETARII

Operatiunile de hedging valutar prin instrumente
financiare derivate reprezinta o alternativa moderna si
flexibild de management a riscului valutar pentru
entitati care deruleazd operatiuni de comert exterior.

Prin operatiunile de hedging valutar nu se urmareste
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3. CONCLUSIONS AND RESEARCH
PERSPECTIVES

Currency hedging operations with financial derivatives
reflect a modern and flexible alternative to currency risk
management for entities conducting foreign trade
transactions.

The currency hedging operations do not pursue profits.
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realizarea unor profituri. Scopul acestor operatiuni este
de protejare Tmpotriva riscului valutar, prin blocarea
unui curs valutar la export considerat eficient pentru
activitatea de comert exterior a firmei. Comisioanele
percepute de intermedieri si cele datorate institutiilor
specifice pietei (Sibex, Casa Romana de Compensatie,
Comisia Nationala a Valorilor Mobiliare) pot afecta in
sens negativ  profitabilitatea  operatiunilor de
tranzactionare a instrumentelor financiare derivate si
implicit a strategiilor de hedging;

In contrast cu operatiunile de forward sau swap
valutar, unde clauzele impuse de banca sunt de cele
mai multe ori nefavorabile firmei, operatiunile de
hedging valutar prin instrumente financiare derivate
permit o flexibilitate mult mai mare, intrucat pozitiile
de acoperire pot fi inchise prin gésirea mult mai rapida
a unei contraparti pe piata futures, atunci cand piata
spot evolueazi favorabil firmei. In exemplificarile
practice prezentate, exista posibilitatea deschiderii
unor pozitii de vanzare la un curs mai mare (short
hedge) sau mai mic (long hedge), respectiv a inchiderii
acestora la un curs mai mic (short hedge) sau mai mare
(long hedge), ceea ce amelioreaza gradul de eficientd a
operatiunilor de hedging valutar. Lichiditatea scazuta
si operatiunile intens speculativ, lipsa unui numar
consistent de market-makeri pot diminua semnificativ
eficienta strategiilor de hedging prin IFD pe piata
Sibex. In acest context piata valutard internationald
Forex devine o alternativa mult mai viabila. in esenta,
orice strategie de hedging se bazeazd pe anticipari
pertinente asupra evolutiei cursului de schimb valutar,

pentru a justifica oportunitatea si modul de abordare a

politicii de management a riscurilor valutare.
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The aim of these operations is to protect against
currency risk, by blocking an exchange rate considered
effective for foreign trade activity of the company.

The commissions required by intermediaries and taxes
owed to specific market institutions (Sibex, Romanian
Clearing House, National Securities Commission) may
adversely affect the profitability of derivatives trading
operations and of hedging strategies, therefore.

In contrast to forward and currency swap transactions,
where the provisions imposed by credit institutions are
mostly unfavorable for companies, currency hedging
transactions with financial derivatives allow greater
flexibility, whereas hedged positions can be closed by
finding a counterparty more rapidly on futures markets
whenever the spot market develops favorably for the
company. In the practical examples presented, the
entities may have had the opportunity of opening sales
positions at a higher exchange rate (short hedge) or a
lower exchange rate (long hedge), respectively of
closing at a lower exchange rate (short hedge) or a
higher exchange rate (long hedge), which could have
increased the efficiency level of currency hedging
operations.

Low liquidity and highly speculative operations, the
lack of a substantial number of market-makers may
significantly reduce the effectiveness of hedging
strategies using financial derivatives traded on Sibex
market. In this context the international currency market
Forex becomes a much more viable alternative.
Essentially, any hedging strategy is based upon
appropriate expectations of exchange rate movements,
to justify the opportunity and the approach of currency

risk management policy.
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Aceastd lucrare abordeazd strategiile de hedging

aplicabile in conditiile unei volatilitati ridicate,
manifestatd pe piata valutard, cu implicatii la nivelul
entitafilor care realizeazd operatiuni de comert
exterior. Volatilitatea este de asemenea o caracteristica
a preturilor activelor financiare tranzactionate pe o
piati reglementati de capital. In aceastdi ultimi
abordare, investitorii institutionali pot Inregistra
pierderi semnificative ca urmare a expunerii fatd de
riscul de piatd, in conditiile unui management
ineficient al riscurilor. In perspectiva, autorii isi
propun sa extinda studiile privind strategiile de
hedging, urmarind acoperirea riscului de piatd asumat
de investitorii institutionali care presteazd pe o baza
profesionald, servicii de administrare a activelor

financiare (hedging de portofoliu).
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