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1. Place and status of the course in the Master’s programme
Type of the course: Elective
Trimester: 3

2. Course Prerequisites
This discipline is based on the knowledge and skills acquired as a result of studying following
disciplines:

— Financial reporting

— Financial statements analysis

— Empirical and statistical methods in finance

— Financial econometrics

— Applied corporate finance

— Financial modelling

— English language

3. Intended learning outcomes (ILO) of the course associated to the required
competencies of the graduates

Intended learning outcomes of the course associated to

Competencies being formed the required competencies of the graduates

CIIOCOOHOCTh K KOMMYHHMKALMM B YCTHOHM = 3HATh MPHUHIMITEI 0TOOPA TEPMUHOIOTHIECKOTO

U THCHPMEHHOW (opMax Ha PyCcCKOM U @ ammapara c Onopoi Ha KIFOYEBbIe KOHIETITHI, TUIIBI
MHOCTPAHHOM SI3BIKAX JUIS PEIICHHsS 33734 = YTEHUs HAyYHOTO TEKCTa Ha PYCCKOM M MHOCTPaHHOM
npodeccuOHaTBLHON JESITETLHOCTH | SA3BIKE: IPOCMOTPOBOE, BEHIOOPOYHOE, aHATTUTUYECKOE
(M.OIIK-1) M.OIIK-1. 3n.1

3HATh CyTh MOHATUH «KaHP MHUCbMEHHOMN
aKaJeMUYeCKON KOMMYHUKALUU (BKIIOYas
ANEKTPOHHBIN (hopMarT), MPUHIUIBI PEIAKTUPOBAHUS
pa3IMYHBIX TUIIOB HAYYHOI'O TEKCTA HA PYCCKOM U
nHoctpanHoM s3bike M.OIIK-1.3H.2

3HaTh MPUHILIMIIBI PEAAKTUPOBAHUS PA3IUYHBIX TUIIOB
HAy4YHOT'O TEKCTa Ha PyCCKOM U MHOCTPAHHOM SI3bIKE
M.OIIK-1.3n.3

YMeTh OCYyIIECTBIIATh AHATIU3 U TIEPEBOJ HAYUHBIX
TEKCTOB IO TEME UCCIIE0BAHUS C yUETOM
CTPYKTYPHBIX, CTHJIMCTHYECKHUX U JIMHIBUCTHYECKUX
0COOEHHOCTE; CMBICIIOBYIO KOMIIPECCHUIO U
MHTEPIIPETALNIO HAYYHOTO TEKCTa B YCTHOU U
nucbMeHHoM popme M.OIIK-1.Ym.1

YMeTh ucrnonbp30BaTh HHOOPMAIIMOHHO-
KOMMYHMKAI[MOHHbIE TEXHOJIOTUH B Mpoliecce coopa,
CUCTEMATH3allMH, OLICHUBAHNS ayTEHTUYHON
aKaJeMHUYeCKON U MpodeccuoHanbHON HHOpMaUU

M.OIIK-1.¥m™m .2
CIIOCOOHOCTH MPUMEHSThH POJABUHYTHIE YMeTh 060cHOBaHHO 0TOMpPaTh U 3P (HEKTUBHO
MHCTPYMEHTAJIbHBIE METO/IbI MIPUMEHSTh HHCTPYMEHTAJIBHBIE METO/BI IS
HKOHOMUYECKOTO0, (PUHAHCOBOTO U pelIeHNs MPaKTUYECKUX U (UJTH) UCCIIeI0BATEIbCKIX

CTaTUCTHUYECKOTO aHaIM3a B TOM YHCle, ¢ | 3a7ad B puHaHcoBoit obmactu M.OIIK-3.Ym.1
HCIIOJIb30BaHNEM MHTEIIEKTYaIbHbIX
UH(POPMALMOHHO-aHAIUTHYECKUX CUCTEM



JUTSL pEIICHUS TPAKTHUECKUX U (WITH )
UCCIIEIOBATEIbCKUX 33/a4 B (PMHAHCOBOM
obmactu (M.OIIK — 3)

CIIOCOOHOCTH ITPOBECTH AHAJIU3 U JIaTh
OLICHKY CYIIECTBYIOIIUX (PMHAHCOBO-
YKOHOMHUYECKUX PUCKOB, COCTABUTH U
000CHOBATh MPOTHO3 TUHAMHUKHA OCHOBHBIX
(bMHAHCOBO-2KOHOMUYECKHUX MTOKA3aTeIeH
Ha MUKPO-, Makpo- 1 me3oypoBHe (M.ITK-
4)

CIIOCOOHOCTh OCYILECTBIATh
CaMOCTOSITENIbHO WU PYKOBOJIUTH
MOATOTOBKOM 3aJlaHul U pa3paboTKOM
(MHAHCOBBIX ACMEKTOB POEKTHBIX
pelIeHnui U COOTBETCTBYIOLIUX
HOPMATHUBHBIX 1 METOJUYECKUX
JIOKYMEHTOB JIJIsl peain3auu
HOArOTOBICHHBIX MTpoekToB (M.ITK-7)
CIOCOOHOCTh UIEHTH(PUIINPOBATH U
OILICHUBATh PUCKU MPU MPUHITUU
(MHAHCOBBIX PEIICHUH, a TAK¥Ke
000CHOBATh HAa OCHOBE aHalIu3a
(MHAHCOBO-?PKOHOMUYECKUX PUCKOB
CTpATEruio MOBEJCHUS IKOHOMUYECKIX
areHTOB Ha Pa3JIUYHbIX CErMEHTax
¢dunancosoro peiaka (M.ITK-11)

CIIOCOOHOCTH BBISBIISITH U TIPOBOJTUTH
uccieaoBanus GUHAHCOBO-
KOHOMHUYECKHX PUCKOB B JIESITEIEHOCTH
XO3SHCTBYIOLINX CYOBEKTOB ISt
pa3pabOTKK CHCTEMBI yITPABICHUS
puckamu (M.ITK-23)

CIIOCOOHOCTB IPHHUMATH
WHBECTHIIMOHHBIC U (PMHAHCOBBIC
pelIeHus], COOTBETCTBYIOIINE CTPATEIHU
paszButus komnanuu (M.CITK-1)
CIIOCOOHOCTB MCIOJIBb30BATh JIaHHbIE
(rHAHCOBOW OTUYETHOCTU KOMITAHUH U
(PMHAHCOBBIX PHIHKOB JUTS IPUHSTHUS
pElICHU#, OTBEYAIOIINX CTPATETNICCKUM
¥ OTIEPaTUBHBIM 33J]a4aM KOMITaHHU
(M.CIIK-2)

CHOCOOHOCTh 00pabaThIBaTh
KOJIMYECTBEHHBIC U KAUYCCTBECHHBIC JTaHHBIC
JUTSL IPUHSATHS] KOMITAaHUSIMU () (DK THBHBIX
CTPATEernYeCKUX U OMEPATUBHBIX PEIICHUN

(M.CIIK-3)

3HaTh OCHOBHBIE IOAXO0/IbI K OLIEHKE U aHAJINU3Y
(hMHAHCOBO-PKOHOMUYECKUX PUCKOB U CIIOCOOBI
MIPOrHO3UPOBAHMS JTUHAMUKN OCHOBHBIX (PMHAHCOBO-
SKOHOMHUYECKHX ITOKa3aTesied Ha MUKpPO-, MaKpo- U
mezoypoHe M.IIK-4.3H.1

YMeTh OlIeHHBATh U aHATU3UPOBATh (PUHAHCOBO-
SKOHOMMUYECKHUE PUCKH U ITPOTHO3UPOBATH AUHAMUKY
OCHOBHBIX (P MHAHCOBO-?PKOHOMUYECKHUX MTOKa3aTene
Ha MUKpPO-, Makpo- 1 Me30ypoBHe M.ITIK-4.Ym.1
3HaTh HOPMATUBHO-TIPABOBYIO 0a3y B cepe
JESITeNIbHOCTH 10 pa3paboTKe MPOEKTHBIX PEIICHUI 1
COOTBETCTBYIOIINX HOPMATUBHBIX U METOAUYECKUX
nokymentoB M.IIK-7.31.1

3HaTh BUJIbl PUCKOB S3KOHOMHYECKHUX areHTOB Ha
pa3IMYHbIX cerMeHTax (puHaHcoBoro psiHka M.ITK-
11.3u.1

YMeTb OLleHUBaTh PUCKH IIPHU MPUHATUH (PUHAHCOBBIX
pemenuit ML.ITK-11.Ym. 1

YMeTh NpeUI0KUTh CTPATErUIO TIOBEIECHUS
SKOHOMMYECKHX areHTOB, HAIIPABJIEHHYIO Ha
OTpaHUYEHUE MOCIEACTBUIN pealn3aluy pUCKOB
M.IIK-11.Ym.2

3HaTh OCOOEHHOCTH MPOSIBIEHUS (PHAHCOBO-
sKoHOMHYecKUX puckoB M.ITK-23.3h.1

YMeTb BBISIBIIAT M OLIEHUBATh (PMHAHCOBO-
SKOHOMMYECKHE PUCKH B JIEATEIBHOCTH
xo3siicTByonmX cyobekToB M.ITK-23.Ym. 1

YMeETh BBIAEIUTD KIKOUEBbIE METPUKH TOCTUKECHUS
neiu CTpaTGFI/II/I paSBI/ITI/ISI KOMIIAaHUU U HpI/IHﬂTI)
COOTBETCBYIOLIME UM UHBECTULIMOHHBIE PELIECHUS
M.CIIK-1.YmMm.1

YMeTh HaiiTu, 00paboTaTh U MONYYUTH HA OCHOBE
JTAaHHBIX C pI)IHKa TpeHI[BI, 3HAYCHUA HGO6XO}II/IMI>IX
IoKa3aTeyiey I PUHATUS PELICHUN I PELICHUs
3agay komnaguu M.CIIK-2.Ym.1

YMeTb nony4ath coJiepKaTeabHble BHIBObI HA
OCHOBE aHAJIN3a YMITMPHYECKUX JAHHBIX IS
npunatus 3¢ dexkruBubx pemennii M.CITK-3.Ym.1



CIOCOOHOCTH (HOPMHUPOBATH
JIOJITOCPOYHBIN MHBECTULMOHHBIN I1JIaH
JUISl YaCTHOT'O U MHCTUTYLMOHAJIIBHOTO
unsectopos (M.CIIK-4)

CIIOCOOHOCTH UCIOJIb30BaTh
UHCTPYMEHTAPHN CHUKEHHSI PUCKOB
nopTdenst s TOCTHKEHUS U
HOJIJICPKAHUS 3aJaHHBIX 1[eJICH KOMITaHU#
(M.CIIK-5)

CHOCOOHOCTh OKa3bIBaTh KOHCAJITHHIOBBIC
YCIIYTH KOMIIAHUSAM Pa3InIHON
OTpPACJICBON MPUHAICKHOCTH 10
BOIIPOCAM COBEPIICHCTBOBAHHUS
(MHAHCOBBIX U CTPATETHUECKHUX aCIICKTOB
ux aesrenpHoct (M.CITK-6)

YMeTh BBISIBUTH PUCK-TTPOGUIIHE HHBECTOPA U
COCTaBHUTH 3asBJIICHUE 00 MHBECTUIIMOHHOW MOJIUTUKE
KoHKpeTHoro nHBectopa M.CIIK-4.Ym.1

YMeTh mogo0paTh aKTUBBI M UX JIOJH B
MHBECTUIIMOHHOM ILJIaHE MHBECTOPA B COOTBETCTBUU C
€ro 3asBJICHUEM 00 HHBECTUIIMOHHOW MOJUTUKU
M.CIIK-4.YMm.2

YMeTh COMOCTAaBUTH 11eTh POPMUPOBAHUS TTOPTQEIIS
MHBECTOPA C UHCTPYMEHTOM CHUKECHHSI PUCKa, a
TaK)Ke o00paTh COCTaB U Beca HEOOXOUMBIX
aktuBoB M.CIIK-5.YMm.1

YMeTh npoBecTH HEOOXOAUMbIE KOHCAJITUHTOBBIC
uccienoBanus GUHAHCOBBIX MPOOJIeM KOMITAaHUH-
3aKa34MKa C MPUBJICUCHUEM aKTyaJbHBIX MPUKIIATHBIX
U (yHIaAMEHTAIBHBIX TIOJIX0/I0B U MOATOTOBUTH
JIOKJIaJ] UJIM MHOM TO0KyMeHT Ha ux ocHoe M.CIIK-
6.YMm.1

4. Workload of the course and types of activity

The workload of the discipline is 3 ECTS: 108 academic hours, including 52-academic hours of
contact work with a professor, out of which 28 academic hours of classroom work, 12 academic
hours of group consultations, 12 academic hours of individual consultations, 56 academic hours —

self-directed studies.

5. Learning format: full-time, however ‘ON.ECON’ electronic information environment of
the Faculty of Economics of Moscow State University is used.

6. Content of the course structured by topics (modules) indicating the number of
academic hours allocated to them and types of training

Including
Section/topic title Total, Contact work with a professor Self-directed
hours studies
Classroom | Group, | yividual, hours !
work, hours hours : hours
Section 1. Introduction to derivatives
markets and instruments. 16 4 4 T 8
Section 2. Forward and futures
contracts 16 4 4 T 8
Section 3. Option contracts and
complex option strategies. 16 4 4 o 8
Section 4. Option valuation models 16 4 4 — 8
Section 5. Swap agreements. 16 4 4 — 8
gec_tlon_ 6. Credit derivatives. Exotic 16 4 4 o 8
erivatives
Interim control: — Test 12 4 — — 8
Total 108 28 24 — 56

Structure and content of the course
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Section 1. Introduction to derivatives markets and instruments

Introduction to derivatives markets and instruments. Basic concepts in derivatives instruments.
Major types of derivatives contracts. Forwards. Futures. Options. Swaps. Major types of financial
risk. Market risk. Long and short positions. Regulation of derivatives. Major derivatives markets.
Exchange-traded and OTC derivatives. Underlying assets classes.

Course literature: [WLP] Ch.1; [HLL] Ch. 1; [KOL] Ch. 1-2; [BHE] Ch. 5-1;

Section 2. Forward and futures contracts

Forward and futures contracts: main features. Pricing and valuation. Credit risk mitigation in futures
contracts — position margining. Comparison of forward and future contract. Long and short
positions in forward contract. Hedging price risk with forward contract. Forward rate agreements.
Non-deliverable contracts.

Course literature: [WLP] Ch.2 (2,3), 3 (1-3), 5 (2.1), 6, 7; [HLL] Ch. 2-6; [KOL] Ch. 3-9; [BHE]
Ch. 5-2

Section 3. Option contracts and complex option strategies.

Option contracts and complex option strategies. Vanilla call and put. Hedging decisions with
options. Combining options to strategies. Basic concepts in option valuation.

Course literature: [WLP] Ch.2(2,4), 4,5,6,8; [HLL] Ch. 8-10; [KOL] Ch. 10, 11, 16; [BHE] Ch. 5-
3.1, 5-.4;

Section 4. Option valuation models

Intrinsic and time value of options.Option valuation models. Stochastic valuation models. Valuation
using Bloomberg terminal. Application of option valuation models Option Greeks. Delta hedging.
Course literature: [WLP] Ch.2(2,4),4,5,6,8; [HLL] Ch. 11-16; [KOL] Ch. 12-15; [BHE] Ch. 5-3.2,
5-3.3,6,7,8,9, 10;

Section 5. Swap agreements.

Swap agreements. Types of swaps. Plain vanilla swap. Currency swaps. Equity swaps. Swaptions.
Plain vanilla swap valuation. Valuation of any swap. Swap valuation using Bloomberg.

Course literature: /WLP] Ch.2(2,3),3(4),5(2),6,7; [HLL] Ch. 7, 26-30; [KOL] Ch. 19, 20;

Section 6. Credit derivatives. Exotic derivatives

Credit derivatives. Basic forms of credit derivatives. Major types of credit derivatives. Exotic
derivatives. Lookback options. Multi-asset derivatives. Derivatives on exotic underlyings.

Course literature: [WLP] Ch.5(2),6; [FIA] Ch.6, 7(8) [HLL] Ch. 20-23; [KOL] Ch. 17, 18;
[BHE] Ch. 12;

Main textbooks:

1. [WLP] Wendie L. Pirie (editor), Derivatives // CFA Institute Investment Series, Wiley, 2017
2. [HLL] Hull J.C., Options, futures, and other derivatives, 9th ed., Prentice Hall, 2014

3. [KOL] Kolb R.W., Futures, Options and Swaps, 4t ed., Blackwell Publishers Itd.

4. [BHE] Bossu S., Henrotte P., An introduction to Equity derivatives - theory and practice. 2nd
edition, Willey, 2002

5. [FIA] Barbara S. Petitt, Jerald E. Pinto, Wendy L. Pirie et. al. Fixed Income Analysis, 3rd Edition
/I CFA Institute Investment Series, Wiley, 2015

Supplementary textbooks:


https://www.wiley.com/en-ru/search?pq=%7Crelevance%7Cauthor%3ABarbara+S.+Petitt
https://www.wiley.com/en-ru/search?pq=%7Crelevance%7Cauthor%3AJerald+E.+Pinto
https://www.wiley.com/en-ru/search?pq=%7Crelevance%7Cauthor%3AWendy+L.+Pirie

1. Schweser Study notes, CFA level 1, Book 5: Fixed Income, Derivatives and Alternative

Investments., Kaplan

2. Schweser Study notes, CFA level 2, Book 5: Derivatives and Portfolio Management, Kaplan

3. CFA Exam Level 11 Program Curriculum. Volume 6 - Derivatives and Portfolio Management

7. Assessment tools for the current and midterm assessment of the learning outcomes

Scale for assessment of the learning outcomes of the course:

Learning outcomes of the course

Types of assessment

tools
3HaTh NPUHIMITEI 0TOOpPA TEPMUHOJIOTHYECKOTO arapaTa ¢ Oropou Ha Test
KJTFOYEBbIC KOHLICIITHI; TUIIBI YTEHUSI HAYYHOT'O TEKCTa HA PYCCKOM H
WHOCTPAHHOM SI3BIKE: IIPOCMOTPOBOE, BBIOOPOYHOE, aHATTUTUIECKOE
M.OIIK-1. 3n.1
3HaTh CYTh ITOHATHI «OKaHP MUCBMEHHON aKajieMiuecKkoit kommyHukanuu» | Analytical

(BKJItOUAs! 3JIEKTPOHHBIN (hopMaT), MPUHIMIIBI PEIaKTUPOBAHUS PA3IMYHbBIX
TUIIOB HAYYHOI'O TEKCTa Ha PYCCKOM M MHOCTpaHHOM si3bike M.OIIK-1.31.2

task/assignment

3HATh MPUHIIKIBI PEIAKTUPOBAHUS PA3IMYHBIX THIIOB HAYYHOTO Tekcta Ha | Analytical
pycckom u uHOCTpaHHOM si3bike M.OTIK-1.31.3 task/assignment
YMeTh OCYIIECTBIATh aHAIM3 U MIEPEBOJT HAYYHBIX TEKCTOB IO TEME Analytical

HCCJIE0OBAHMS C YYETOM CTPYKTYPHBIX, CTHIINCTHYECKHUX U
JMHTBUCTUYECKHX OCOOEHHOCTEH; CMBICIIOBYIO KOMIIPECCHIO U
MHTEPIIPETALNIO HAYYHOT'O TEKCTa B YCTHOU U ncbMeHHOU popme M.OIIK-
1.Ym.1

task/assignment

YMeTh UCoabp30BaTh MHPOPMAITMOHHO-KOMMYHHKAIIHOHHBIE TEXHOJIOTHUH B
npoiiecce cOopa, CUCTEeMaTH3aIMH, OLIEHUBAHUS ayTeHTUYHON
akajgemMuueckoi u npogeccronanbHoi nHpopmaruu M.OIIK-1.Ym .2

Analytical
task/assignment

YMeTs 000CHOBaHHO O0TOMPATh U 3()(PEKTUBHO MPUMEHSTh
WHCTPYMEHTAIbHBIE METO/IbI JIJIsl PEIICHUS] MPAKTUYECKUX U (HITH)
MCCJIeI0BATENbCKUX 3a1a4 B puHaHcoBou oomactu M.OTIK-3.Ym.1

Analytical
task/assignment

3HaTh OCHOBHBIC MOJIXO/IBI K OIICHKE U aHATN3y (PMHAHCOBO-PKOHOMHUYECKUX | Test
PHUCKOB U CIIOCOOBI TIPOTHO3UPOBAHHUS JUHAMHKH OCHOBHBIX (PMHAHCOBO-
HYKOHOMHMYECKHUX TMOKa3aTeield Ha MUKPO-, Makpo- U Me30ypoBHe M.ITK-

4.3u.1

YMETh OIICHUBATh U aHATTU3UPOBATh (PUHAHCOBO-IKOHOMHUYECKUE PUCKHU H Analytical

IIPOrHO3UPOBATh TMHAMUKY OCHOBHBIX (PMHAHCOBO-3KOHOMHYECKHX
IoKa3aresnel Ha MUKpO-, Makpo- U Me30ypoBHE MLITIK-4.Ym.1

task/assignment

3HaTh HOPMATUBHO-TIPABOBYIO 0a3y B cepe NesATEIbHOCTH 10 pa3paboTKe Test
IIPOEKTHBIX PEIIEHUI U COOTBETCTBYIOIIMX HOPMAaTUBHBIX U METOAMUYECKUX

noxkymeHToB M.ITK-7.31.1

3HaTh BUJIbl PUCKOB SKOHOMHYECKHX areHTOB Ha Pa3jIM4HbIX CETMEHTaX Test
¢unancosoro peinka M.IIK-11.31.1

YMeThb OlIeHUBaTh PUCKH NPH MPUHATUHN (pUHAHCOBBIX pertennit M.ITK- Analytical
11.Ym.1 task/assignment
YMeTh NpeUI0KUTh CTPATETUIO TOBEIEHNS YKOHOMUYECKUX areHTOB, Analytical

HAaIMpaBJICHHYIO HA OTpaHUYEHHE MOCIIEeNCTBUI peanu3anuu puckoB M.ITK-
11.Ym.2

task/assignment



https://on.econ.msu.ru/mod/quiz/view.php?id=32477

3HaTh OCOOCHHOCTH MPOSBICHUS (PMHAHCOBO-IKOHOMUYECKUX PHCKOB Test
M.IIK-23.3n.1

VYMeTh BBISBIISITh H OIICHUBATh (PMHAHCOBO-YKOHOMUYECKUE PUCKHU B Analytical
JeATeNIbHOCTH X03siicTBYoMX cyobekToB M.ITK-23.VMm.1 task/assignment
YMeTh BBIJICIUTh KITFOUEBBIC METPUKH TOCTH)KCHUS IIETH CTPATETUN Analytical

Pa3BUTHUS KOMIIAHUU U MIPUHSATH COOTBETCTBYIOIINE UM MHBECTULIMOHHBIE
pemenust M.CIIK-1.Ym.1

task/assignment

YMeTp HalTH, 00paboTaTh U MOJYYUTh HA OCHOBE JIAaHHBIX C PhIHKA TPEH/IBI,
3HAUCHUSI HEOOXOAMMBIX IMOKA3aTeIeH IS MPUHSATHS PEIICHHUMA JIsI
pemenus 3a1a4 komnanud M.CITK-2.Y M. 1

Analytical
task/assignment

YMeThb noyyaTh CoiepKaTeIbHbIE BHIBOJIBI HA OCHOBE aHAIN3a
SMITUPUYECKHUX JaHHBIX I NpUHATHS 3P pexkTuBHbIX pemennii M.CIIK-
3.Ym.1

Analytical
task/assignment

VMeTb BBISIBUTH PUCK-TIPO(HIIb HHBECTOPA M COCTABHUTH 3asiBJIEHHE 00 Analytical
WHBECTUIIMOHHOW NOJUTHKE KOHKpeTHOro nHBectopa M.CITIK-4.Ywm.1 task/assignment
YMeTh mo100paTh aKTUBBI M UX JI0JIM B MHBECTHIIMOHHOM T1aHe wHBecTopa | Analytical

B COOTBETCTBUU C €r0 3agBiIcHruEM 00 nHBeCTUIIMOHHON TTouTuku M.CITK-
4.Ym.2

task/assignment

YMeTh COMOCTaBUTH IIETh (POPMUPOBAHUS TOPTQENSI HHBECTOPA C
WHCTPYMEHTOM CHIKEHHUS PHCKA, a TAKXKe MOJ00paTh COCTaB U Beca
HeoOxoauMbix akTuBoB M.CITK-5.YMm.1

Analytical
task/assignment

YMeTb IpoBeCTH HE0OX0AMMbIE KOHCAITUHIOBbIE UCCIIEI0BAHUS
(UHAHCOBBIX MPOOJIEM KOMIIAHUH-3aKa3UMKa C IPUBIICYCHUEM aKTyaJIbHBIX
NPUKIAHBIX U QyHAaMEHTAIBHBIX OIX0/0B U IMOJrOTOBHUTH JOKJIA] WU
MHOM TOKyMeHT Ha ux ocHoBe M.CIIK-6.Ym.1

Analytical
task/assignment

Types of assessment tools Scores
Test (x6) 60
Analytical task/assignment (x3) 60
Test (final) 30
Total 150

The final assessment on discipline is done on the basis of the following criteria:

Final grade Minimum score Maximum score
Excellent 127,5 150,0
Good 97,5 127,0
Satisfactory 60,0 97,0
Failed 0,0 59,5

Comment: in case student’s scores obtained during the trimester are less than 20% of the maximum score of the
discipline the following rule of passing the course should be applied at the midterm assessment (and further re-
examination): ‘a student can obtain only a satisfactory mark and only in case he/she receives for the midterm
assessment, including all the course material, not less than 85% of the score allocated to this assessment’.

Typical tasks, methodological guidelines and implementation requirements:

— Test

Question 1
A 1-by-3 FRA is most likely

Select one:
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a. An agreement to enter a 90-days loan that expires 30 days from now
b. An agreement to enter a 60-days loan that expires in 30 days from now
c. An agreement with the contract rate of 1% which price is 3%

Question 2

45 days ago you have entered a Forward agreement to sell 730 stocks of PJSC Norilsk Nikel
(GMKN RX Equity) at a price of 6987 per share. Today is the expiration date and the
exchange closing price of GMKN is 7135. Identify how much would you pay to the
counterparty if the forward contract specifies cash settlement or physical delivery? (Select

one):
a. RUB 108040 for cash settlement, RUB 5208550 for the delivery
b. RUB 108040 for cash settlement, RUB 5100510 for the delivery
c. RUB -108040 for cash settlement, RUB 5100510 for the delivery
d. RUB -108040 for cash settlement, RUB 5208550 for the delivery
Question 3

The characterictic of the option contract that sets the price of the underlying transaction is
most likely (Select one)

a. Notional amount

b. Strike price

c. Spot price

d. Option premium

Question 4
Given the spot price of Bashneft ordinary shares (BANE RX Equity) of RUB 3187 the put

option with strike price equal to RUB 3100 is most likely (Select one):
a. In the money
b. At the money
c. Out of the money
d. None of the above

Question 5

“A corporation which is a Subcriber of put option is simultaneously in the short position in
the market risk of underlying asset.” The statement is most likely (Select one):

a. True

b. False

Methodological guidelines and implementation requirements
— Test

On-line tests are conducted by students individually and are devoted to each of the course sections.
The tests are uploaded on http://on.econ.msu.ru and have their own time limits for completion.
Each student is assigned with one attempt per each test, the duration may vary from 20 to 45
minutes. There is no penaty for incorrect answers. The test is available for completion during a
week, beginning from the date of the in-class activity for the section.

— Analytical task/assignment

Analytical hometasks are prepared individually or in small groups (up to 3 person). They include
analysis of industry periodical press, usage of databases, including Bloomberg terminal, financial
model construction
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— Test (final)

The final test is held simultaneously for all students on http://on.econ.msu.ru Each students is
assigned with one attempt and has 2 hours to complete the task. There is no penalty for incorrect
answers.

8. Facilities, EQuipment and Software
8.1. List of main and additional literature

Course literature:
1. [WLP] Wendie L. Pirie (editor), Derivatives // CFA Institute Investment Series, Wiley, 2017

2. [HLL] Hull J.C., Options, futures, and other derivatives, 9th ed., Prentice Hall, 2014
3. [KOL] Kolb R.W., Futures, Options and Swaps, 4t ed., Blackwell Publishers Itd.

4. [BHE] Bossu S., Henrotte P., An introduction to Equity derivatives - theory and practice. 2nd
edition, Willey, 2002

5. [FIA] Barbara S. Petitt, Jerald E. Pinto, Wendy L. Pirie et. al. Fixed Income Analysis, 3rd Edition
/I CFA Institute Investment Series, Wiley, 2015

Additional Literature:
1. Schweser Study notes, CFA level 1, Book 5: Fixed Income, Derivatives and Alternative
Investments., Kaplan

2. Schweser Study notes, CFA level 2, Book 5: Derivatives and Portfolio Management, Kaplan

3. CFA Exam Level 1l Program Curriculum. Volume 6 - Derivatives and Portfolio Management

8.2. List of licensed software

Package of Software ‘Microsoft Office’.

8.3. List of professional databases and information referral systems

Institutional subscription resources of the Faculty of Economics, MSU;

Data/Informational terminals “Bloomberg” and/or “Thompson Reuters Eikon”

8.4. List of Internet resources (if necessary)

— http://moex.com — Moscow Exchange web-site, where students can find data on derivatives
trading and various analytical materials

— http://cbr.ru — Central Bank of Russia web-site, where students can find regulatory acts on
derivatives markets, sector statistics, analytical materials

— http://isda.org International Swaps and Derivatives Association (ISDA) web-site, where students

can find various information on global derivatives markets, including data and analytical
materials



https://www.wiley.com/en-ru/search?pq=%7Crelevance%7Cauthor%3ABarbara+S.+Petitt
https://www.wiley.com/en-ru/search?pq=%7Crelevance%7Cauthor%3AJerald+E.+Pinto
https://www.wiley.com/en-ru/search?pq=%7Crelevance%7Cauthor%3AWendy+L.+Pirie
https://on.econ.msu.ru/mod/quiz/view.php?id=32477
http://moex.com/
http://cbr.ru/
http://isda.org/
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8.5. Description of material and technical support

For the appropriate organization of classes the following equipment is needed: microphone,
projector, flip chart, markers, Internet access, etc.

9. Language of instruction: English.

10. Professor (professors):
Andrey Matyukhin, CFA, FRM
Erashov D.O.

11. Author (authors) of the course:
Andrey Matyukhin, CFA, FRM
Erashov D.O.

Studnikov S.S.



