AHHOTAIMS MPOTPAMMBI Y4eOHOH AU CIUTIIHHBI
«IIpousBoaHbie PUHAHCOBbIE HHCTPYMEHTbHD»

1. IEJHA U3YYEHHUS YUYEFHOM JUCIUILIMHBI

enp pucuuniavHbl — (QOPMHUPOBAHUE IIOHUMAHMS IPHHLMIOB OpraHU3alMM M MEXaHU3MOB
(YHKIIMOHUPOBAHUS CPOYHOTO PHIHKA,

¢dopmupoBaHus 0a30BbIX HABBIKOB  HCIOJIb30BAHUS IPOU3BOJAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
y4aCTHUKaMHU (PMHAHCOBOT'O PHIHKA.

2. INTAHUPYEMBIE PE3YJIbTATbI OBYUEHUSA
B pesyinbrare 0CBOCHMS NUCLHUIUIMHBI CIIYIIATENb JOJIKCH:

3HaThb:
- OCHOBHBIC TIOHATHS, CBS3aHHBIE C PBIHKOM TPOU3BOJHBIX MHCTPYMEHTOB, a TaKke (PYHKIUU U
CTPYKTYpPY PBIHKA, 33J1a4i €r0 yYaCTHUKOB;

YMmerThb:
- HCIIOJIb30BaTh MPOU3BOJHbIC (PMHAHCOBBIC MHCTPYMEHTHI B MPAKTUKE (PMHAHCOBOTO YIIPABIICHUS U B
MHBECTHUIIMOHHOM aHAJIN3E;
- HCIOJb30BaTh MPUKIIAJAHBIE MOJIEIH PhIHKA MPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB B PEIICHUU
MPAKTUYECKUX 3a/1a4 yIpaBlieHUs] PUHAHCOBBIMHU PUCKAMU;

HNMeTh HABBLIKHU:
- aHaIM3a W MOJEIIUPOBAHUS (DMHAHCOBBIX CHUTYaIUH, MPEAIONAralolMX HUCIOJIb30BAHUE
MIPOU3BOJIHBIX (PMHAHCOBBIX UHCTPYMEHTOB.

3. COJEPXAHHUE ITIPOI'PAMMbBI YUEFHOM JUCIUATLIMHBI
Tema 1. I[Ipon3BoaHble GUHAHCOBbIE HHCTPYMEHThI. BBeleHNe 1 OCHOBHbBIE NOHATHS

1.1.OxkoHOMHMUECKass  CYUIHOCTb  NPOU3BOAHBIX  HMHCTPYMEHTOB.  OCHOBHBIE = Makpo  -H
MHUKPOIKOHOMUYECKHE TEOPHUH, JIEXKAILUE B OCHOBE PBIHKA IPOU3BOJIHBIX MHCTPYMEHTOB. Teopema
MonunbssHu-Musuiepa 1 ee IpUII0KeHNE K XeKUPOBAHUIO (PMHAHCOBBIX PUCKOB.

1.2. Hcrtopusi pa3BUTUS pBIHKA MPOU3BOJHBIX HHCTPYMEHTOB. COBPEMEHHOE COCTOSIHME U
IIEPCHEKTUBBl  PBIHKA IPOU3BOJHBIX HMHCTPYMEHTOB. (DHHAHCOBBIM  KPU3HUC, TNPOU3BOJHBIE
MHCTPYMEHTBHI - «OPY>KHE MaccOBOro mopakeHus» (A. I'puHCceH).

1.3. Knaccuduxanus 1 BUIbl IPOU3BOIHBIX HHCTPYMEHTOB. OCHOBHBIE MOHATHUS PHIHKA TPOU3BOIHBIX
MHCTPYMEHTOB. PBIHOK-COT M CpouHBIH phIHOK. MHGpacTpykTypa OHUp)KEBOr0o M BHEOHPKEBOTO
PBIHKOB.

1.4. OcHoBHble HampaBieHus: ucnonb3oBaHuss IIOW B (QuHaHCOBOM mpakTUKe. YHpaBieHue
(uHAaHCOBBIMU pHCKaMU U XemkupoBaHue. [lopTdenbs (QUHAHCOBBIX aKTHUBOB: BIIOKEHUE B
MIPOU3BO/IHBIE HUHCTPYMEHTHI C LEJIbIO U3BJICUEHHSI TPUOBLIH, apOUTpaX.

Tema 2. ®uHaHCcOBbIii HMHKUHUPHHI. Mcnonb3oBaHWe METOAOB TEOPHMH BepPOSITHOCTEH M
(punancoBoit MaTemaTuku B npouecce padorsl ¢ [IOU

2.1.®uHaHCOBBI MHXHHUPHUHI U CO3JaHHE (UHAHCOBBIX NPOAYKTOB. (OCHOBHBIE TEOPEMBI
¢una"coBoro pbiHKa. IloHsATHE «0e3apOMTPaXHOCTH» pBIHKA Kak OCHOBAa II€HOOOPa30BaHUS
MIPOU3BOIHBIX MHCTPYMEHTOB. VIHBECTUIIMOHHBIN OPT(dETH U CKIOHHOCTH K PHCKY.

2.2 KntoueBble MOHATUS (PUHAHCOBOM MaTeMaTHUKH. J[MCKOHTUpOBAaHWE M MPOIEHTHAs CTaBKa. Bujbl
HauucieHus: nporentoB. Kpusbie noxonHoctu. Kynonnsle n 6eckynonnsie oomuranuu. [lokazatenu
MIPOLICHTHOTO PUCKA: TFOPALMS U BBITYKIOCTb.

2.3. Teopust cinyyaitHbIX npoueccoB. OCHOBHBIE BU/bI CTATUCTUYECKUX pacnpeaeneHuil. HopmanbHbii
Y JIOTHOPMAJIBHBIM 3aKOHBI pacnpeaeneHuss. MOMEHTHI paclpeeIeHUl: MaTeMaTHYECKOe 0XKUAAHUE U



aucnepcust. BomaTUiIbHOCTh Kak (yHIaMEHTAbHAs XapaKTepHCTHKA PUCKa (DUHAHCOBBIX AKTHBOB.
MHoromepHsie ciay4aiiHble BenuuuHbl. Koppensiuus u perpeccus.
2.4 MonenupoBanue puckoB u crpecc-tectupoBanue. Value-at-Risk. Merox MonTte-Kapio.

Tema 3. Kitaccuueckue 0Oup:keBbie U BHeOup:keBble [IOU: ¢popBapa, prrovepc, cBoil.
3.1.®opBapaHbIe KOHTPAKTHI: 0a30BbIe MOHATHA U MEXaHU3MBI IIEHO00Opa3zoBanus. Busl hopBapIHbIx
KOHTPAKTOB: BAIOTHBIN popBap, cornamenue o Oyaymei nmporeHTHoi craBke (FRA).
3.2.®p1ouepcol. bupkeBoil pBIHOK CPOUHBIX KOHTPAKTOB. CXOJCTBA M PAa3NUyUs B IEHOOOPAa30BaHUHU
(bbrouepcHbIX U (HOpBAPAHBIX KOHTPAKTOB.

3.3.Ctpareru XeKUpOBaHUS C HCHOJIb30BaHUEM (opBapaoB u  (rroyepcoB. Koadduument
XeIDKHPOBaHUs, pUCK 0aznca, 3(PPEKTUBHBIN XEIK.

3.4.0cHOBHBIE BHUIbI CBONOB. MeXaHU3M MOCTPOEHHMSI MPOLIEHTHBIX CBOMOB. MH(ppacTpykTypa pbIHKa
cBomoB. OCOOEHHOCTH IIEHOOOPA30BaHMs CBOTIOB.

3.5.1IpaBoBbie acmeKTbl HCIOJIb30BaHUSA (POPBApIHBIX KOHTPAKTOB. OcoOeHHOCTH (OpPBAPAHOTO U
(bBIOYEpCHOTO PHIHKOB B PO.

Tema 4. Onuuonbl. OCHOBHBIE KJACChl ONMIHOHOB, TOPrOBble CTPATerMd C HCHOJIb30BAHHEM
ONIIMOHOB.

4.1. Ilonatne oNUMOHHOIO KOHTpakTa. ONUMOHBI NYT M KOJUJI. EBpomeickuil M aMepuKaHCKUN
onroHbl. ONIIMOHBI HAa pa3inyHble (PUHAHCOBBIC aKTHUBHI (BATIOTA, AKIWH, MHIEKCHI). OcOOCHHOCTH
XEJHKHUPOBAHUS C TOMOIIBIO OMIIMOHHBIX KOHTPAKTOB.

4.2. dakTopbl, BAUSIONIME HA TIPEMHUIO TI0 oniuony. [Tapuret myr-kosut (put-call parity).

4.3. ToproBble cTpaTeru, OCHOBaHHBbIC HA HCIOJH30BAHUM KOMOWHAIIMM ONIIMOHOB W JIPYTHX
(bMHAHCOBBIX aKTHBOB.

4.4. OnunoHBI Ha TPOLEHTHBIE AKTHUBBI W MPOLEHTHBIE CTAaBKH: KO, (DJIOp, CBOI CO BCTPOSHHBIM
omioHoM(swaption).

4.5. DK30THYECKHE ONIMOHBI U CTPYKTYPUPOBAaHHBIE (PMHAHCOBBIE MTPOAYKTHI.

Tema 5. Teopusi neHooOpa3oBaHusi ONIIUOHOB

5.1.buHoMuanbpHas Mozenb IIeHOOOpa30BaHusl OMIHOHOB. [loHATHE pUCK-HEHTPaTbHOTO OLIEHUBAHUS
(risk-neutral valuation).

5.2.Mogenp omnuuoHHOro IeHooOpa3oBaHus binka-Meprona-llloyn3a. CBoiicTBa M HpPUITIOXKEHUS.
PeanbHas u nogpaszymeBaeMast BOJATUIBHOCTD.

5.3.VupaBieHue OMNIMOHHOW mMmo3unuei. Maremartnka omiudoHHOro koutpakta (Greek letters).
JlnHaMu4yeckoe AeNbTa-XeKUPOBAHME.

Tema 6. Ilpuiaoxenuss II®U: HeduHaHCOBBIE AKTHMBBI M OHMp:KeBble TOBApbl, peajibHble
ONIMOHBI

6.1.IIpon3BoaHbIE MHCTPYMEHTHl Ha HE(QUHAHCOBBIE AaKTHBBI W OupkeBble ToBapbl(commodities).
HNHudpacTpykTypa U y4acTHUKHU pbIHKa. OCOOEHHOCTH 1IEHOOOpa30BaHHUS.

6.2.YnpaBieHue KpeIUTHbIM PUCKOM C IOMOIIbIO IPOU3BOJHBIX MHCTpyMeHTOB (Asset Backed
Securities,Credit Default Swap, Collaterallized Debt Obligation).

6.3.Teopus peanbHbIX ONIMOHOB. [IpmiiokeHHE peanbHBIX OMIIMOHOB K OLIEHKE WHBECTUI[MOHHOTO
IIPOEKTA U CTOUMOCTH KOMIIaHUH.



