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v \

< 0
e 0
50
e
c
30 - DE
o e '
2.0 B e
O BnarogapHocTb cantam: vestifinance.ru 3a
O A B Jum v npefoCTaBNeHHY0 HdorpaduKy 1
finance.yahoo.com 3a npegocTtaBneHHble
Een NCTOpUYECKNE AaHHbIe
g F MockBa, 2021

© Mikhail Cherkasov



OO01beKTbl XemXnpoBaHUA

Puckn, Kotopble XeoXUPYIHTCA C MNOMOLbIO (PMHAHCOBLIX
MHCTPYMEHTOB

LleHOBbIE

BantoTHble

KonebaHuns npoueHTHbIX CTaBOK
[edonTta 3aemMuimka

[edbonTa no ueHHon bymare

Ecnn uenb xemknpoBaHusa - NOKpbITME  Ecnn uenb — nony4veHne
puckoB, Bbl — XEDLKEP. npnobinu, Bl — CAIEKYNAHT.
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UHCTpyMeHTbI XeaxxupoBaHus. Obrouepc

PbLrovepc (futures) — cTaHOapTHBIV CPOUHBIA BGUPXKEBON KOHTPAKT Kynnu-npoaaxu 6a3oBoro
aktna (underlying asset), npn 3aknOYEHUN KOTOPOro CTOPOHLI 4OroBapuBalOTCA TOSMbKO 00
YPOBHE LEHbI Ha damy 3akpbimusi no3uyuu (expiry rate). dnsmyeckme napameTpbl akTUBa
(KOfIn4ecTBO B CTaHOAPTHOM J10TE, Ka4yeCTBEHHblE XapaKTEPUCTUKM U T. M.) OrOBOPEHLI B
YCTaHOBMNEHHOW cneuuukaumnm bupxxeBoro KOHTpakTa.

DblOYEPCHbIN KOHTPAKT - CTaHOapTU3MPOBaHHass PasHOBUMAOHOCTb ¢hopeapOHO20 KOHTPAaKTa,
KOTopbiM  obpawaeTrca Ha  OpraHM3oBaHHOM  PbIHKE CO  B3aMMHbIMW  pacye€Tamuy,
LEeHTpann3oBaHHbIMN BHYTPU OUPXN.

are an agreement to [lepesod mekcma:

DUV OF sell commodities such a8 | «@bro4YepcHble KOHMpaKkmbl —
coanaweHusi Kynumse unu
npodame bup>xeeol mosap...
10 KOHKpemHyou
(gbukcuposaHHoU) ueHe
ce200Hs1 ¢ nocmaekou 8
onpedesieHHyo damy 8
6yoyuwem»

for a specific price on a future date.
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UHCTpyMeHTbI XeaxxupoBaHus. Obrouepc

PbroYepcChl:

lNocmaeoyHbiu (Physical delivery) — ¢ obasatenbHOM noctaBkon ©a3oBoro aktuea. [pu HenocTaBke —
bupxa HaknagblBaeT wrpad.

Bbecnnocmaeso4Hbil (Cash settlement) — yperynupyeTtcs TOfIbKO C NOMOLLbIO JEHEXHbIX PacyeTOB.

Delivery rate - ueHa kynneHHoro/npogaHHoro dobtodepca B NPOLUSIOM, Ha AaTy 3akfodeHna caernkm (HO He
Ha QgaTy nocTaBkM ToBapa — OHa B Oyayuwem). CnotoBaa ueHa (Spot price) — 3TO CerogHsILLHAS
pblHOYHas UeHa akTuea (underlying asset) ¢ nocTaBkoW B yka3aHHY0 Aary.

Ecnn cnotoBble LeHbl Ha Brnimkanwme gatbl NOCTAaBOK TOBapa HWXe, YeM LeHbl Ha 6onee ganbHWe AaThl,
aTa cMTyaumd HasblBaeTcss KoHmaHa0 (contanao). Ecnu Bhile — 6akeopdauyus (backwardation).

Backwardation

Index Month 1 Manth 2 Maonth 3 Month 4 Manth 5 Month & Month 7 Month 8
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UHCTpyMeHTbI XeaxxupoBaHus. Obrouepc

®biovepc KynrieH (long position) no ueHe USD 100. To ecTtb, aktne B bygyLliem KynneH 3a

USD 100.

bydyuwee Hacmynurio.

= Tekywasa ueHa pasHa USD 80. Tekywiun y6simok vHeectopa paseH USD 20. Tak kak akTmB
MOXET BbITb KynneH Ha pbiHke 3a USD 80 n npogaH nHeectopy 3a USD 100.

= Tekywas ueHa paBHa USD 130. Tekywasa npubbinb vHeBecTtopa paBHa USD 30. Tak kak
Tekyulas LeHa akTuBa Bbille 3adonKCMpOBaHHOM.

®biovepc NpoAaH (short position) no ueHe USD 100. To ecTb, akTvB B byayllem npogaH 3a

USD 100.

bydyuwee Hacmynurio.

= Tekywasa ueHa paBHa USD 80. lMpubbinbs nHeectopa paBHa USD 20. Tak kak y Hero
006s13aHbl KyNUTb aKTUB MO LIEHE Bbllle TEKYLLEro PbIHKA.

= Tekywasa ueHa pasHa USD 130. Yé6bimok nHeecTtopa USD 30. Tak Kak Tekyllas LeHa akTmBa
BbiLLe 3adoMKCUpPOBaHHON, a OH 00s3aH npoaaTh akTUB AelueBne.

© Mikhail Cherkasov



MHCTpYyMeHTbI XegxupoBaHus. ®brouyepc

Y MeHs ecTb
ToBap, Xouy Mpopato

npoaaTh dobtoyepc

AdnunHas no3uyusi (LONG) B chuanmyeckoM ToBape XemKUpyeTcs
Kopomkou no3uuyueu Ha 6upxe (SHORT).

MHe HyXeH
ToBap, Xo4y

Kopomkasi no3uyusi (SHORT) B dhnanyeckom ToBape Xemkunpyetcs
AdnuHHou no3uyueu Ha 6upxe (LONG) .

lNokynato
dobroyepc

© Mikhail Cherkasov



MHCTpYyMeHTbI XegxupoBaHus. ®brouyepc

XeaxupoBaHue 3aKynku ToBapa ¢ nomoulbio pblouepca

F 3

Llena

HedTtenepepabaTbiBatoLLnim
3aBo[, Xo4eT 3adpMKCnpoBaThb
LleHOBOW PUCK 3aKyMnoK U

CbIpYyt0 HEPTb MO
LueHe

100/ToHHa

du3nyeckas LueHa

LleHa 6upxu

[aTta
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MHCTpYyMeHTbI XegxupoBaHus. ®brouyepc

XeaxxupoBaHue 3aKynku ToBapa ¢ nomouwbio pblouepca

F s

LleHa HedTtenepepabaTbiBatoLLnim
3aBO[ X04eT 3adpMKkcupoBaThb —— ®du3nyeckas LeHa

LLeHOBOW PUCK 3aKyMoOK 1 Cent. 01, HIN3 LleHa 6upxmu
CbIpYyt0 HEPTb MO ’

HedTb Ha
LeHe PUINYECKOM pbiHKe
100/TOHHa no ueHe 90 ye/ToHHa.
®uH. pesynsrar.
+10/TOHHa

[ 06 | R mMaTepuansl
KyrnneHbl No ueHe

......................... ST AU :

desp, 01. HN3 CeHr, 071. 100/ToHHa

4‘

dobrovepca no ueHe-
cnotT 90/ToHHa. PuH.

pesynsrat: -10/TOHHa

dobtovepc No UeHe

100/TOHHa

[aTta
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MHCTpYyMeHTbI XegxupoBaHus. ®brouyepc

XeaxupoBaHue npoaaxu ToBapa ¢ NoMoLbIo (hblovepca

r

Llena

HedTenepepabaTbiBatoLmnm
3aB0O[ x04eT 3adhmKkcuMpoBaThb
LLeHOBOW PUCK Npoaax v

OEeH3nH No ueHe

120/TOHHa

dusnyeckas LeHa

LleHa 6upxu

[aTa
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MHCTpYyMeHTbI XegxupoBaHus. ®brouyepc

XeaxupoBaHue npoaaxu ToBapa ¢ noMolbio (hblovepca

LleHa HedTenepepabaTbiBatoLmnm
3aB0O[ x04eT 3adhmKkcuMpoBaThb
LIEHOBOW PUCK NPOAAX Cent 01. HMN3 LieHa bupxu

dusnyeckas LeHa

OEeH3MH No LeHe 6EeH3UH Ha
120/TOHHa OUN3NYECKOM pbiHKe
no ueHe 115 ye/ToHHa.
®PuH. pesynbrar:
-5/TOHHa
e
. mMarepuansl
: npoAaHbl No LeHe
' 120/TOHHa

desp, 01. HM3 Cehr, 01. ULt

dobrodepca rno ueHe-
cnot 115/ToHHa. OuH.

pesynsrar:+5/TOHHA

dobtoyepc no ueHe
120/ToHHa

[aTa
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UHCTpyMeHTbI XeaxxupoBaHus. Obrouepc

MapxuHanbHble TpeboBaHUA OUMPXKM — COBOKYNHOCTL pe3epBOB (COBCTBEHHOTO

Kanutana WHBECTOpa) Ha cyeTtax Opokepa, Tpebyembix Oupxen Onsa NOKPbITUS PUCKOB MO

OTKPbITbIM NHBECTOPOM MNO3ULINSIM.

1. Performance bond — nnbo cobcTBeHHbLIN KanuTan nHBecTopa, NMbo 6aHKoBCKasi rapaHTuS,
nndo KpeauT, NpeaocTaBneHHbIN BPOKEPOM.

2. |Initial margin — mMHUManbHO TpebyeMbin BUpPXKeN pasmep pe3epBUPOBaHUS NPU OTKPbLITUN
nobon no3nunmn. «kHavanbHas» mapxa.

3. Maintenance margin — MMHUMasbHbLIN pasMep Kanutana MHBeCTopa ANA NOKPbLITUSA PUCKOB,
BO3HMKaOLWMX OT obecueHeHns no3nunn. «MoaapepkuBarowias, BapmaumMoHHasas» Mapxa.

ns XeaKepoB N CNEeKYJIAHTOB pa3Mep BCEX BUOOB MapXun CUJ1IbHO pa3rin4aeTcd, eCTeCTBEHHO, B
NoJib3y XeaXepoB. CyLLl,eCTByI-OT TaKXKe TpaH3aKuMOHHblE KOMMNCCUMN. Ho OHW He CcTonb BEMUKMN.

Margin Call - tpe6osaHve BHeceHns gononHMTENbBHOM MapXu AN Koppekuun aucbanaHca

MeXay CYMMOW CpencTB Ha CYETe KNMeHTa M TeKyleWn CTOMMOCTbK €ero OTKPbITbIX MO3ULUN.
Margin release — Bo3BpaT paHee ynnayeHHOU MapXu.

© Mikhail Cherkasov



UHCTpyMeHTbI XeaxxupoBaHus. Obrouepc

PacuyeT mapXunHanbHbIX TpeboBaHMU. [INUHHaAA Nno3nuuns

lpumep pacyema:

HedTb WTI (NYMEX) (16/10/2013) Futures — Hosibpb 2013. Llena — USD 101,36/6appen.
Initial margin — USD 4’510 (4,47 %). Maintenance margin — USD 4’100 (4,06%). Pa3mepbl

MapXW yKasaHbl B pacyeTte Ha cTaHgapTHbl KOHTpakT 1000 6appenen. KynneHo (O4JTMHHAA
no3uumus, long) 10 koHTpakToB.

O6wumn ctonmoctHon obbem nosmumm = 10 * 101,36 * 1000 = USD 1°013’600.

Ecnu wuHBecTop npusHaH Xxepxepowm, performance bond (penosunt) coctaBut (~ 10% OT CymMMbl
oTKpbIiBaembix nosuumn) = USD 100°000.

Initial margin npwn otkpbITK no3muun = 4510 * 10 = 45'100. YkasaHHas cyMMa pe3epBupyeTCsi 3a CHET
genosuta (octatok geno3suta = USD 54°900).

© Mikhail Cherkasov



UHCTpyMeHTbI XeaxxupoBaHus. Obrouepc

Mapa 6upxxmn NYMEX (initial margin) USD/1 KoHTpakT (1000
bappeneit)

Mapxa 6upxun NYMEX (maintenance margin) USD/1 koHTpaKT (1000
bappeneit)

KpuTnuyeckoe 3HauyeHme UeHbl AeKabpbckoro ¢pbloyepca 2013, npu
KoTopom HacTynaet margin call, USD/6appens

MokynKa ¢brouepca (long) (cpok dbrouepca - 15.12.2013)

LleHa ¢brouepca (aekabpb 2013) 1 6appenb LSCO/WTI Ha NYMEX,
USD/6appensb. Kynnen 01.03.2013

Croumoctb nosunuum, USD
Margin account, Hayano nepuoga, USD

MWHMMaNbHO A0NYCTUMbIM YPOBEHb cpeacTB Ha Margin account, USD

MageHue LeHbl HUXKe KPUTUYECKO, ompuyamesnbHsblii GAP
USD/6appenb

Margin call, USD obuwini1 pac4eTHbIn pa3mep

JONONHUTENbHbIM CHET ANA NOKPbITUA MapPKMHaNbHbIX TpeboBaHW
(Margin call account), USD Hayano nepuoga

JononaHumenbHO 8HeceHO Ha cyem KaueHmom, USD

[JONONHUTENbHbIN CYET AN1A NOKPbITUA MAPKUHANbHbIX TPeb0BaHWM
(Margin call account), USD KoHeL, nep1oaa

O6Lwee Konnuectso cpeacTs Ha Bcex cyuetax (Margin
account + Margin call account), USD

Konnyectso

4510 4,73% KOHTPaKTOB 10
4100 4,30%
94,83
Mapt Anpenb Uonb CeHTAbpb [ekabpb
95,26 95,26 97,00 88,00 89,00 99,00
952600 970000 880000 890000 990000
45 100 45 100 45 100 45 100 45 100 45 100
41 000
0,43 2,17 -6,83 -5,83 4,17
0 0 64 216 54 216 0
0 0 0 64 216 54 216
0 0 64216 -10000 -54 216
0 0 64 216 54 216 0
45100 45100 109316, 99316 45100

© Mikhail Cherkasov



UHCTpyMeHTbI XeaxxupoBaHus. Obrouepc

PacuyeT MapXuHanbHbIX TpedboBaHun. KopoTkasa no3muus

lpumep pacyema:

Hedtb WTI (NYMEX) (16/10/2013) Futures — Hosi6pb 2013. LleHa — USD 101,36/6appernb.
Initial margin — USD 4’510 (4,47 %). Maintenance margin — USD 4’100 (4,06%). Pa3mepsl

MapXXu yKasaHbl B pacyeTe Ha ctaHgapTHbin KoHTpakT 1000 6appenen. lNpogaHo (KOPOTKas
no3unuums, short) 10 koHtpakTos.

OO6wwun ctonmoctHon obbem nosmumm = 10 * 101,36 * 1000 = USD 1'013’600.

Ecnn wnHBectop npusHaH xemxkepom, performance bond (poeno3nt) coctaBut (~ 10% oOT cymmbl
OoTKpbIBaeMbix nosuuumn) = USD 100°000.

Initial margin npwn otkpbiTK no3muun = 4510 * 10 = 45'100. YkasaHHas cyMMa pe3epBuUpYyeTCsi 3a CYET
aenosuTta (octatok genosunta = USD 54°900).

© Mikhail Cherkasov



UHCTpyMeHTbI XeaxxupoBaHus. Obrouepc

Mapa 6upxun NYMEX (initial margin) USD/1 koHTpakT (1000 6appeneit)

Mapa 6upxn NYMEX (maintenance margin) USD/1 koHTpakT (1000
bappeneit)

KpuTtnuyeckoe 3HayeHme LeHbl gekabpbcKoro ¢pbtovepca 2013, npu KOTopom
HacTynaet margin call, USD/6appenb

Mpopaxa ¢pbrouepca (short) (cpok dorouepca -
15.12.2013)

LleHa ¢pblouepca (aekabpb 2013) 1 6appenb LSCO/WTI Ha
NYMEX, USD/6appenb, nokynka 01.03.2013

CronmocTtb nosmumnn, USD

Margin account, Hayano nepuoga, USD

MuWHMMaNbHO AONYCTUMbI YPOBEHb CpeacTB Ha Margin account, USD
POCT LeHbl Bbllle KpUTUYECKO, ompuyamensHoiii GAP USD/6appenb

Margin call, USD obuwuit pacyeTHbI pazmep

[ONONHUTENbHbIM CYET ANS NOKPLITUA MAPKUHANBbHbIX
TpeboBaHuit (Margin call account), USD Hayano nepunoaa

AdonoaHumenbHo 8HeceHO Ha cyem KaueHmom, USD

[JononHUTeNbHbIM CYET AN NOKPLITUA MAPKUHANbHbIX
TpeboBaHuit (Margin call account), USD KoHeu, nepuoaa

O6Lee KonnuecTso cpeacTs Ha Bcex cyetax (Margin
account + Margin call account), USD

4510 4,73%
4100 4,30%
Konunuectso
95'65 KOHTPAKTOB 10
Mapt  Anpenb Mionb CeHTabpb [ekabpb
95,26f 95,26f 97,00 88,00 89,00 99,00
952 600, 970000 880000 890000 990 000
45 100 45 100 45 100 45 100 45 100 45 100
41 000
0,39 -1,35 7,65 6,65 -3,35
0 9 369 0 0 29369
0 0 9369 0 0
0 9 369 -9 369 0 29369
0 9369 0 0 29 369
45100 54469 45100 45100 74469
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UHCTpyMeHTbI XeaxxupoBaHus. Obrouepc

MapXxuHanbHble TpedboBaHMNA OUPXK

bupxa yctaHaBnMBaeT eXeOHEBHO pasfiMyHble YPOBHU MapXu ONnsl BCeX
BUaoB 6a30BbiXx aKTMBOB OTAENbHO AnS OpOKepOB-YNIEHOB OUPXMW,
XeKEPOB W ChekynsaHToB. Pasmep MapXm COBCEM He 3aBUCUT OT
cToumocTn BasoBoro aktmea. OH 3aBUCUT TOSIbKO OT BONATUNbLHOCTU TOrO
NN MHOTO PLHOYEPCHOIO KOHTPAaKTAa.

Pa3mep mapxun ons
CreKkyrnsaHTa

Pasmep mapxun ons
xegxepa

€ Pasmep mapxun ons
bpokepa-yneHa bupxm

MPOAEMOHCTPUPOBaHHLIE MPUMEPbI OCHOBaHbl Ha pasMepax Mapxw,
YCTaHOBMNEHHbIX ANsi BpokepoB-uneHoB Oupxu. PeanbHble pasmepsbl
MapXn Ond KnMeHToB YCTaHaBJIMBAKOTCA 6pOKepaMI/I (eCTeCTBeHHO, BblLLEe
nokasaHHbIX). © Mikhail Cherkasov



UHCTpyMeHTbI XeaxupoBaHusi. OnumoH

OI'ILWIOH (option, ot nar. optio — BbIOOP, yCMOTpEeHME) —  OOroBop, MO KOTOPOMY
nokynaten wunu npogasey, aktmea (underlying asset) nonydyaer npaBo  (HO
He obssaTtenbcTBo!!l) coBeplwnTb MOKYNKY WNM Npodaxy [OaHHOro aktmea MO 3apaHee
OrOBOPEHHOW LEHE B OMpedenéHHbIM OOroBOPOM MOMEHT B OyaywlemM unu Ha MNpoTsHKEHUU
onpeneneHHoro oTpeska BpemMeHu. [lpn aTOM npogasBel, OMNuUUMOHA HECET 06s13aTenbLCTBO
COBEPLUNTL OTBETHYIO NMPOoAaXKy WUNU NOKYNKY akTUBa B COOTBETCTBUM C YCMOBUSIMU NPOAAHHOIO
OrnuuoHa.

CywectBytoT onumoHbl Ha npogaxy (PUT option) u nokynky (CALL option) 6asosoro

aktvea. lNpu aTOM GUPXKEBbIE OMNUMOHBLI MoapasymeBaloT Kynmo-npodaxy hbr4YepcHoro

KOHTpPaKTa Ha gaHHbIN aKTUB.

BupxeBble OMUMOHLI ABMATCA CTaHOAPTHbIMU OUPXEBbIMW KOHTpPakTaMu, M MUx obpalleHue
aHarnornyHo goorodepcam. lpu 3aknoveHnn caenok y4acTHMKaMn TOProB OroBapmMBaeTCA TOMbKO
BennymHa npemun (Premium) no onuuoHy, BCe oOcCTarnbHble MapamMeTpbl W CTaHOapThbl
yCTaHoOBMNeHbl bupxen. ONUMOH — KOHTPAKT He KrneHTa c bupxen (Kak pbroyepc), a KOHTPaKT
mvexay asymsa knuneHtamu: lMokynatenem (Buyer) n MpoaaBuom (Seller). LleHa 6asosoro
aKTuBa, Ha OCHOBE KOTOPOW 3aKIitodeH onuuoH, HasbiBaetcsa Strike price (LleneBas ueHa).
YperynupoBaHue onuuoHa (Settlement) — npegbsasneHne Bnagesnbuem onuuoHa (MokynaTtenem)
ero K ucnosiHeHmo (Exercise).

© Mikhail Cherkasov



UHCTpyMeHTbI XeaxupoBaHusi. OnumoH

Ecnu cnoT-ueHa akTMBa He
[OCTUraeT ypOBHS, YCTPanBatoLWero
MNMoKynaTtens, onumoH octaeTcs 6e3
NCNONHEHUSA

s FL0
Mpoaasel, (Seller)

= Mpuobpetraet OBA3SAHHOCTDb no
NoKynKke/npoaaxe akTuBea

B byayuwem
Nno yCTaHOB/IEHHOW LeHe

MokynaTtens (Buyer)
Umeet MPABO Ha
NOKYNKy/npoaasy
aKTMBa B byayuiem no
YCTaHOBNEHHOW LieHe

Ecnum cnoT-ueHa akTuBa
AOCTUraeT yCTPanBaloLWEero
MokynaTens ypoBHsA, OH
npeabABAAeT ONUMOH K
UCNOJTHEHUIO

© Mikhail Cherkasov



UHCTpyMeHTbI XeaxupoBaHusi. OnumoH

KYINATB onumnoH —
npunobpectu NPABO

NPOOATDH
OMLMOH —
npmnobpecTun
OBA3AHHOCTDb

© Mikhail Cherkasov



UHCTpyMeHTbI XxepaxnpoBaHmsa. OnumoH

XepxunpoBaHue ¢ nomouwbio onumoHoB. PUT & CALL

PUT - «nonoxutby,
NPeanoXnTb ToBap Ha e

| Hﬂllfli|lﬂt|ﬂl ||lll|l||| I|IN
I—Ipoﬂamy Q.- 1. 2 3'% 6. T

[Mpaso MPOLOATDH
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UHCTpyMeHTbI XeaxupoBaHusi. OnumoH

XepxunpoBaHue ¢ nomouwbio onumoHoB. PUT & CALL

=

CALL - L
«npurnawarby, e bllodlico i
«BbI3blBaTbY,

«BbIKNUKaTbY, Mpaso KYMUTb
NPeanoXnTb

ToBap Ha nNpoaaxy

© Mikhail Cherkasov



WHCTpyMeHTbI xeaxxupoBaHusa. OnuuoH

XepxupoBaHue ¢ nomoubio onumoHoB. PUT & CALL

[ToKkynka

[lpoaaxa

CALL

[1paBo KynuThb
aKTuB

O0bsa3aHHOCTb
npoaaTb akTuB

PUT

[1lpaBo npoaaTtb
aKTuB

O0bsa3aHHOCTb
KYNUTb aKkTUB

© Mikhail Cherkasov



UHCTpyMeHTbI XxepaxnpoBaHmsa. OnumoH

XepxmpoBaHue ¢ NOMOLbLIO OMNLUUOHOB.
CTtpaTerusi HU3KOro pucka

Y MeHs eCcTb Mokvhato
TOoBap, Xo4y P{JT
npoAaTk

[1lpaBo npogaTb akTuB

MHe HyXeH Mokynato
ToBap, Xo4y
KYNMAUTb CALL

[TpaBO KynnTb akTuB

Camasi HM3Kasi cTerneHb LIeHOBOro PUCKa —

Bu MPUOOpPEeTaeTe ONUMOH PUT/CALL.

© Mikhail Cherkasov



UHCTpyMeHTbI XeaxupoBaHusi. OnumoH

XepxnpoBaHue ¢ NOMOLLbIO ONLUUOHOB. CTaTyChbl ONMUMOHOB
CALL OPTION PUT OPTION

In-the-
money

At-the-
money

Out-of-
the-
money

Strike prices

Y ——

Futures

210

Strike prices

price

— 20—

230

e

Out-of-
the-
money

At-the-
money

In-the-
money

[lpn yctaHoBMBLUEUCA HA OAHHLIN MOMEHT BPEMEHU
UeHe dOblYEPCHOro KOHTpakTa Ha 6a30Bbi aKTUB
onumoHbl CALL n PUT mnmetlor pasHoHanpaBrieHHYH
TEKYLLYH CTOMMOCTb

© Mikhail Cherkasov



UHCTpyMeHTbI XeaxupoBaHusi. OnumoH

Buabl onuuoHOB

- bupxesoun (Exchange Traded Option);
- BHebupxeson (Over-The-Counter (OTC) Option);

- EBponeunckun (European) — nognexunT UCNOMHEHUIO TOMNLKO B YCTAHOBIEHHYHO
Aary,

- AmepukaHckun (American) — noAnNeXWT WCMONHEHUIO B MOOOWN OeHb A0
yCTaHOBMNEHHOW aaThl;

- bepmynckun (Bermudan) — noanexut WMCNOMHEHUIO B OOUMH W3 HECKOSIbKUX
3apaHee Ha3Ha4YeHHbIX OHeN BHYTPU CpoKka OEeUCTBUSA OMUMOHa;

- Asnatckun (Asian) — nognexumT WUCMOSIHEHUID Ha OCHOBE cpeaHen LeHbl 3a
onpeneneHHbIV nepunoa;

- bapbepHbin (Barrier) — nognexuTt UCMOSTHEHUIO TONbLKO B Criyvae, Korga ueHa
aKTuBa nepeLuna yctaHOBMNEHHbIN YPOBEHD;

- buHapHbin (Binary) — OpueHTUpOBaH Ha KOHKPETHOE YyCnoBue B Oyayllewm;
noaneXuT WUCMONHEHUt0 nMbo nonHocTblo, NMMBo He wucnonHsetcsa. [lpumep:
Equity Default SWAP — Bnagenbuy KomneHcupyetcs ouKCUpoBaHHAA CymMMma,
eCclnu ueHa akumu ynarna ot gatbl 3akntodeHmns Ha 50%;

- OK3oTudveckun (Exotic) — OMUMOH Ha COBOKYMHOCTb HECKONbKUX YCIOBUNM.
[Mpumep: OnuuoH Ha onumoH (Call-on-call, etc.) — Compound option
(CTPYKTYpPUPOBAHHbIN OMLUOH).

- «Cky4dHbIN» (Vanilla) — nobon He-9K30TUYECKUIA OMLMOH.

© Mikhail Cherkasov



UHCTpyMeHTbI XeaxupoBaHusi. OnumoH

Mcnonb3oBaHUe onuuoHa
Bbl npnobpetaete onumoH M nnaTtuTe 3a HEro YCTaHOBIIEHHYIO

npemuto. Kak onpaegatb ynsfiadyeHHble AeHbMn?
Bbl moxerTe:

® [TpeabaBuTb K ucnonHeHuo (Exercise);

® 3aKkpbITb MO3NLMIO MNyTEM MpPodaxu OnuuoHa TPEeTbemy
nuuy no Tekyuwen poiHodHoU LeHe (Offset);

® [oxpnaTtbcs gatbl UcTeueHus cpoka onuuoHa (Expire).

3aKpbITUE C yGbITKOM
L )

Konn onuuot (Call Option) 3aKpbITUe C; NPUGHLIUbLID

\ .// i \\x.-f/) 2
\ [ .*

“I 1

\ Liena oTkpbITMSA :

|lI P &' a'
AN AL W
:\ o [’ g

1
|
Cpox AeiicTBNS '\

Oata akcnupauuu . ]
(ncTedeHMA) onunoHa © Mikhail Cherkasov




UHCTpyMeHTbI XeaxupoBaHusi. OnumoH

CTtaTycCbl ONUMOHOB

CocTosiHMe onuuoHa:
- BHe-peHer (Out-Of-The-Money);
- [pu-peHbrax (At-The-Money);

- B-geHbrax (In-The-Money, Moneyness).
Korga onuuoH Haxogmtca B 30He In-The-
Money, lNpoaasey nonydaet Margin Call ot

BrpxNn.

Time Decav from Dav 120 1o Day 90 (Least Impact)

Time Decay from Day 90 to

__/___ = (Da}' 60 (Slightly Greater)

F — Time Decay from Day 60 1o
Option — 1"“‘**{ Day 30 (Greater Still)
101
Value I g
™)
\\ Time Decay Under 30
Days Prior to E‘iplf
\ (Most Rapid)
Y
4 \\.'
!
\

\

\

1

J \

1

i
120 20 ] 30 0

Days Days Days Days Days

Time Remaining Until Expiration Date

e —R < 0=

in the money
at the moneg,r

(strke price) \ M

out of the money

Time
C TeyeHMemM BpeEMEHM [0 [Oarbl
npekpaweHns  (Expiration  Date)

ONnuMoHa, ero pearnbHad CTOMMOCTb
YMEHbLUAETCA («THUEeHME OnuMoHay -
Time Decay).
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UHCTpyMeHTbI XeaxupoBaHusi. OnumoH

Xemkupoaal-me 3aKynkv Togapa C noMmoubO onumMoHa

HedTenepepabaTbiBatoLwmnm

| 3aBog xoueT 3admkcrpoBaTh
LLeHOBOW PUCK 3aKyMoOK 1

CbIpYyt0 HEQPTbL MO

LieHe

100/TOHHa

dusmyeckas ueHa

LleHa 6upxu

[ata
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UHCTpyMeHTbI XxepgxnpoBaHusa. OnumoH

Xemkupoaal-me 3aKynkv ToBapa C noMouw b0 onuyuoHa

HedTenepepabaTbiBatoLwmnm
3aBo[ Xo4eT 3adonKcupoBaThb
LLeHOBOW PUCK 3aKyMoOK 1 —— | dusnyeckas LeHa

CbIpYyt0 HEQPTbL MO — LleHa 6upxu
LeHe
100/TOoHHa

deBp, 01. HIM3 eHT, U "
OMLWOH
Mo cTpaWik-LeHe OHY HeT. Onumo
100/TOHHa 1 nnatut O
3/TOHHA T8 0

\d

[ata
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BbupxeBble MHCTPYMEHTbI XeOXXNPOBaHUS.
Kak aTto paboTtaeTt?

KnneHt [TocpenHuK bpokep bupxa

© Mikhail Cherkasov



BbupxeBble MHCTPYMEHTbI XeOXXNPOBaHUS.
Kak aTto paboTtaeTt?

Cenvac eguHcTBeHHas dpopmMma TOProB — SMNEKTPOHHbIE. Elle HecKomnbKo
neT Hasaf CyLlecTBOBal M OTKPbITbIM ayKUNOH (C y4acTuem niogen).
Hanpumep, Ha Ywukarckom colipbeBon 6upxe (Chicago Mercantile
Exchange) y4acTHUKM TOProeB Menun pasHyo oaexay.

Bpokepbl-4neHbl 3 OCHOBHbIX CEKUMA BUPXUM — NUOXKaAKW KpacHOro
LBeTa;

Bpokepbl-4neHbl CEKLMN pa3BMUBaOLLNXCS PbIHKOB — ;
Y Bcex — obsasartenbHO 634KM C KpynHbIMW BykBamu. Ecnn B npouecce
TOpProBnu NpousoLunm ownbkn, beina cneumansHaga cnyxba Out-trade. Ee
npeacraButenyu — B nupkakax onepgHo-zeneHoro ueeta. [lepcoHan
onpxn Hocun numxakm ronyboro ueera. A paboTHMKM BPOKepCKUx
KOMMaHUn —

© Mikhail Cherkasov



BbupxeBble MHCTPYMEHTbI XeOXXNPOBaHUS.
Kak aTto paboTtaeTt?

A3biKk OupXeBbIX OPOKEPOB HA OTKPLITOM ayKLMOHE

NUMERALS BUYING
BUY ONE

-3 i 3 - % »
i oz 2 i al i u ‘
TEN THIRTY IF1 EIGHTY

G G

HUNDRED

SELLING
ONE | T

N - : e
\|
TEN

THREE FIVE

A

FIETY

-

TWENTY THIRTY FOURTY

WO
T
A ! il
i — > ) s 8 :

NINETY HUNDRED

SEPTEMBER
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XepxxupoBaHue BantoTHbIX puckoB. SWAP

XekmpoBaHMe BanTHbIX PUCKOB C MOMOLLbKD (PbHYEpPCOB, OMNUMOHOB — MNPOUCXOOMUT
abConTHO Takoe Xe, Kak W gna ToBapoB (commodities), ecnu npuemnemMboin
dbopmannsoBaHHbIN NPOAYKT NPOAAETCS Ha bupxe.

HacTto KNMeHT Hy>XOaeTC4A B HeCTaHAdapTHOM T1poaykte, Torda WCINOoJib3YyOTCA SWAP

KOHTPAKTbl - kayectBeHHO WHOW MHCTPYMeHT: «cAerika-napu» wmexay O6aHKoMm U
KIMeHTOM. (Swap — aHan. MeHATbCA YeM-nNnbo.). CBOIlbl (cHavana BantoTHbIE) MOABUIUCH OS5

komdopTa MHTEPHALMOHAmNbHbLIX KOprnopauuin, KOTopble XoTenn usbexarb OorpaHM4YeHuin Ha
BankOTHbIE ONepaLnn B pasHbiX CTPaHax.

CBONn KOHTPAKT - onepauus obmeHa cash flow, reHepupyeMoro AByMs pasHbIMM akTMBaMu B
OOWH nepuopg BpeMeHu. [1Ba 3TuxX NOToKa Ha3blBaOTCA «HOrammu ceonay (Swap legs).

CBOM KOHTPaKTbl SBAAOTCH MHCTpyMeHTaMmu Hebupxesoro poiHka OTC (Out-of-the-counter).

Tenepb cyuwecteytoT CBOIllbl Ha BantoTbl, NPOUEHTHble cTaBku, commodities, akuuun. Ecnun
KnneHT cerogHa nokynaet BantoTy (MHOM akTUB), a Yepes3 onpedesieHHbIM CPOK XO4eT npodaTth
ero obpaTtHo, TO eMy BbIrOAHO 3aKIo4YNTb ¢ KOHTpareHToM CBOI-KoHTpaKT Ha 3Ty onepauuto ¢
Lenbto pmkcaumm CBOEro pmcka M3MeHeHU CTOMMOCTU akTuBa B Oyayliem (3a onpeaeneHHyro
KOMUCCUIO, KOHEYHO). B otnmume o1 OupxKeBbiX WHCTPYMEHTOB, SWap-KOHTPaKT He
npegycmaTtpuBaeT HU B Kakon hopme obMeHa caMuUM akTUBOM, TOSNTbKO CYMMOW, MPOU3BOLAHON OT

NM3MeHEeHNA CTOMMOCTW aKTUBA.
© Mikhail Cherkasov



XepxxunposaHue BantTHbIX puckoB. SWAP

NMpoucxoxaeHne SWAP-KOHTpaKTa

< Kynna-n poaaxa USD 3a RUR

JIoKanbHbIN
BaHK

0f

3aiim RUR

®unmnan B Apyrowu
CTpaHe

[onoBHaA
KOMMaHUA
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XepxupoBaHue BantoTHbIX puckoB. SWAP

OnpeaeneHue ueHbl SWAP-KOHTpaKTa

01/11/2013:
Bid = 32,465 USD/RUR $100 000/2%
Ask = 32,725 USD/RUR
S 3aiim 6aHKy B USD
| |
| |
g KAneHT 3020 000/15% BaHK
01/02/2014:
Bid = ??,? USD/RUR
S Ask = ??,? USD/RUR Bo3spar 3aiima KameHTy B USD
| ) I'lllllllllllllllllllll)b S
| | s
bupika

KnneHt

UTor pna KnueHra:
USD 100 000 (Bosspart 3aiima) + USD 500 (NpouenTsi no 3aiimy USD)
—[RUR 121 744 (npouenTsi no 3aiimy RUR) - RUR 3 246 500 (Bosspar 3aiima RUR)]/

??,2?? (Kypc Ask) = = USD ??? (LleHa SWAP) © Mikhail Cherkasov



XepxxupoBaHue BantoTHbIX puckoB. SWAP

Swap Price Bid = ExRate Bid X (

Swap Price Ask = ExRate Ask X (

90-gHeBHbLIN cBon USD/RUR

ExRate Bid

ExRate Ask

USD Credit

USD Deposit

RUR Credit

RUR Deposit

Maturity USD (years)
Maturity RUR (years)
Day Count Convention

32,4650

32,7250

3%

2%

15%

10%

0,2466

0,2466
Actual/365

OnpeneneHue ueHbl SWAP-KOHTpaKTa

1+ USD Credit X Maturity USD

1+ RUR Credit X Maturity RUR o
1+ USD Deposit X Maturity USD

1+ RUR Deposit X Maturity RUR )

Llena SWAP = ®&opBapaHaa uUeHa
CNOTOBaA LeHa.

Swap Bid = 32,4650 *
((1+0,10*0,2466)/(1+0,03*0,2466)-1) =
0,5562

Swap Ask = 32,7250 *
((1+0,15*0,2466)/(1+0,02*0,2466)-1) =
1,0438

’
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XepxxupoBaHue BantoTHbIX puckoB. SWAP

OnpepeneHune ueHbl SWAP-KOHTpaKTa

Forward ExRate Bid = 32,4650 + 0,5562 = 33,0212 — Ong
onepauumn Sell/Buy

Forward ExRate Ask = 32,7250 + 1,0438 = 33,7688 — [1ns
onepauun Buy/Sell

7 y X
B aHrnumnckom genoBoMm si3blke Anst n3bexaHns nytaHuubl C )y 91
noHaTuaMn Bid & Ask ana Bcex BuaoB SWAP-KOHTpPaKTOB < _B

(BasnoTHbIN, NPOLEHTHBLIN, Ha LEeHHble bymarn)
ncnonba3yrTca TepMuHbl: «Fixed leg» («cToawas Hora» —
YacTb «napbl», N0 KOTOpoWn uaet ncumcnenme) n «Floating
leg» («nnaBaroLwas Hora» — 4YacTb «Mapbl», SABNSAOLWASACS
nepemMeHHon).

© Mikhail Cherkasov



XepxxupoBaHue BantoTHbIX puckoB. SWAP

OnpeneneHue ueHbl SWAP-KOHTpaKTa

ExRate Ask X (1 + RUR Credit X Maturity RUR 1
Forward ExRate Ask

Maturity USD

Mo 3agaHHbIM yernosusaMm: Interest USD Bid = 2,00% (nnn — MO HaLMM
ycnoBusiM). YKasaHHasi MpoueHTHaa cTaBka/pasMep KOMUCCUM OEMOHCTPUPYIOT
«cebecTtoMmMocTb aunepa», To ecTb 6aHka, npogatowero SWAP. HecoMHeHHO,
GaHK 3axo4yeT nonyyYnTb AOMOMNMHUTESBbHYKD KOMWUCCUIO, MOKPbIBAKOLWYH €ro
COOCTBEHHbLIN BantoTHbIM puck. B utore — ueHa CBOIlla gna knueHta 6yger
nexartb B rpaHmuax «3MNUpUYeCcKuUX» PbIHOYHbIX OXUOAHUNA.

Interest USD Bid =

MTorosoe npaBuJio:

V Swap Bid USD = PV USD Deposit — PV RUR Credit
V Swap Ask USD = PV USD Credit — PV RUR Deposit

© Mikhail Cherkasov



XepxxupoBaHue BantoTHbIX puckoB. SWAP

CywiecTtByloT  9K30oTudeckme  BanoTHble  CBOIl-
KOHTPaKThI:

» Cross-currency swap -  CBOT[-koHTpaKT,
npeacTaBnsoLLnm cobon KoMbuHauuto BaNItOTHOIo n
npoueHTHoro CBOTlloB: obmMeH nnatexxamn B 0gHOW BaniTe Mo
nrasatowemMy Kypcy Ha Apyryto BanioTy no UKCUMPOBAHHOMY
KypcCy.

» With amortizing principles - c npomexyTtouHbimy
BbinnataMmm B OOHOW M3 BanwoT (C aMOpPTU3NPyeMOW OCHOBHOM
CyMMOWn).

» Cancelable & Extendable - pacropraemsiit unu
npognesaemMbit CBOI-KOHTpaKThI.

» Options on currency swap - onuuonsl Ha CBOT-
KOHTPAaKTbI.

© Mikhail Cherkasov



XeoXxunpoBaHue npoueHTHbIX puckos. SWAP

[TpOLUEHTHbIE PUCKU TaKKe MOXHO Xe4XMpoBaTb C NMOMOLLbIO (PUHAHCOBbLIX MHCTPYMEHTOB. [ns
aTOro mcrnonb3yttcs NpoueHTHbie SWAP KOHTpPaKTbl — dukcaums NPOLEHTHOW CTaBKM Ha
onpenerieHHbln nepuog B bOyaywem, nmbo, HaobopoT, 3amMeHa UKCUPOBAHHOW CTaBKU
nnasawowen. DPUKCMPOBaHHbLIE MNPOLIEHTHbIE CTaBKM HE OYEHb pPacrpocTpaHeHbl B
MEXOYHapoaHOM (PUHAHCOBOW MNpakTUKe — Yauwle B KPeOUTHbIX MHCTPYMEHTaX MCMoSib3yeTcs
nraesatowaga ctaBka. Ho nHorga KoMnaHMn BbirogHO 3adMKCUMpOBaTh CTaBKy, YTOObI OrpaHnYnTb
CBOU PUCKW.

8 65% B.50%
A —Bank— B
LIBOR + LIBOR +
o 0.55% 0.70% \
1 50% 1 lH.EEI O
FLOATING FIXED
NET: 9.60% NET: LIBOR

+0.70%

© Mikhail Cherkasov
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XepoXXnpoBaHue npoueHTHbIX puckos. SWAP

LleHa npoueHTHOro SWAP

01/02/2014:
LIBOR 1 rog = 0,85%

$ $100 000/
LIBOR + 2%

| | $100 000/
| | 2,85%

Knnent

$ $100 000/
2,95%

Knnent

Pacyet ueHbl SWAP:
V swar Fixed = PV floating - PV fixed
V swar Floating = PV fixed - PV floating

© Mikhail Cherkasov



XeoXxunpoBaHue npoueHTHbIX puckos. SWAP

CyLlecTBYyOT cneumanbHbil BUO, AepuUBaTMBOB: COornalleHuss o Oyayulen NpoLeHTHOW cTaBKe -

FRA (Forward Rate Agreement). 310 — coenkn OTC (out-of-the-counter, BHeGUpPxeBOro
PbIHKA), KOTOpblE 3aKntoyatoTcs 6e3 MapXXUHanbHOro NOKpbITUS Ha BENUYMHY ODMEHHOro Kypca
Ha KOHKPEeTHbIN nepunog (Mexay AByMa aatamMmu) B byayuiem no onpegerieHHoW CyMMe KOHTpakTa
(notional amount). O6o3Ha4yaeTca: US$ [6/12 — 2,5%/3% p.a.] — MnaTenbwuk (PAYER) nnatut
domkcupoBaHHyto cTaBky 3% W nonydaetr nnasawwyt crtaBky LIBOR USD, MNMony4yaTtenb
(RECEIVER) nnatut nnasatwowyto ctaBky LIBOR USD u nony4vyaer (puUKCMpOBaAHHYK CTaBKy
2,5% B nepuoa mexay 6-biM 1 12-biM MecsilamMn OT AaTbl KOHTpakTa.

OnpeaeneHne cymmbl nnartexa (settlement) no FRA:
(Reference Rate — Fixed Rate) + Maturity)

Payment = Notional Amount x
4 (1 + Reference Rate) * Maturity

I'ne:

Payment - pa3mep miatexa;

Notional Amount- cymMa 0roBOpa;

Reference Rate - o6uievsBecTHas nponeHTHas ctaBka (LIBOR, etc.)
Fixed Rate - yctanoBsieHHass FRA-KOHTpaKTOM CTaBKa.

© Mikhail Cherkasov



XepxupoBaHue pUCKOB aedorita 3aeMLimKa.
Credit Default SWAP (CDS)

CywecTByollne UHAHCOBbIE WHCTPYMEHTbI MO3BOMSAKT Takke 3axemkupoBaTb  pPuUCK
HacTynneHna pedonta y 3aeMwiMka WUnM aMuTeHTa obnuraumn. Ona 3TOro MCnonb3yeTtcs

KpeautHein pedcdontHbin SWAP (Credit Default SWAP - CDS) - dwuHaHcoBbIN
NHCTPYMEHT, aHanorn4yHbin CTPaxoBOMY MOSMKUCY, BbIMnata no KOTOPOMY HacTynaeT B cnydae
nedponta 3aemuwmka. CTopoHamum [JoroBopa sSBNATCA 0aHK, Bblgawowuin  KpeauT, nmbo
NHBECTOp, npuobpetatowmm obnuraumm 3saemuwmka, «KPEOAWUTOP» - ¢ ogHOM CTOPOHbLI, W
cTpaxoBasi KoMnaHusa unu KpynHoi 6aHk, aenswowmncs ammteHtom CDS, « CTPAXOBLUUK» - ¢
OpYyron CTopoHbl. B obMeH Ha nnatexu «cTpaxoBon» npemun nokynatenbs CDS (KpeguTtop)
nony4aet oT npogasua CDS (Ctpaxosuwmka) 3awmTy B cnyvae gedonta «basoBoro saemMumka»
(Reference Entity).

CTpaxoBLUKK BbINaTUT B yKazaHHOM cuTyauun Kpegutopy nmbo cymmy HenorawleHHOro gosra,
NMOo BBIKYNMUT akTUB, NpuHagnexawun KpeouTopy, KOTOpbIn paHee AormKeH Oblfl BbIKYNUTb

3aeMLLUUK. Credit default swap

CDS (NO DEFAULT)

Protection Quarterly payments of X Protection
Buyer Seller

basis points per year

Reference Bond
CDS (DEFAULT)

Protection Par value of bond Protection
B uyer Delivery of bond Seller

|l

Reference Bond © Mikhail Cherkasov




XepxupoBaHue pUCKOB aedorita 3aeMLimKa.
Credit Default SWAP (CDS)

XeaxupoBaHue pucka gecgonrta semuuka ¢ nomouwibio CDS

Mokynaet CDS 3a 2% rof,0BbIX

3aemLumnK baHkK -
MNokynaTtens CDS Mokynaet CDS 3a 2,5%
roA0BbIX S ®owa nokpbiThs
\ EI Q Q " | Gvayumx yGertkos

b
>BpiInaTta CymMmbl KpeauT N\
<Ej|pu06pe"reu ve npas “‘~~33:3;1

BoBaHMA K 3aeMLLUK

baHK -
MNokynatenb CDS

d
. 3

BaHK -
3aemMLmK Mokynatenb CDS
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XeOoXxnpoBaHue PUCKOB LIeHHbIX Oymar

AHanormyHo CDS (Credit Default Swap) cyuwectByloT M CTpaxoBble MHCTPYMEHTbl 3alluTbl
noKynartensi ueHHbIX bymar Ha crnyvyan gedonita aMuTeHTa aTux bymar, nnbo Ha crydyam peskoro
nageHns nx ctoumocTu. [laHHasa 3awmTta CywecTBYeT B Buae BHeOupxeBoro koHTpakta (OTC -
out-the-counter), no kotopomy npoaasel, BbiNfia4nMBaET MOKYNaTentd KOMMEHcauuto B cnydae
HaCTYMMNEHNs1 CTPaxoBOro cobbITUS.

OCHOBHbIE BUObl KOHTPAKTOB:

LCDS (loan credit default swaps) — nokpbiTe pucka pJedonta 3aeMwuka Mo
CUHONLUMPOBAHHOMY KpeauTy.
EDS (equity default swaps) — nokpbiTue pucka nageHusi KypcoBon CTOMMOCTY LieHHON Bymarn.

Mo cytu aToT MHCTPYMeHT oveHb 6nusok k CDS, Tak kak cywectseHHoe nageHne akumm (Gonee
yeM Ha 50% - cTaHOapTHOE YCNOBME KOHTPAaKTa) NpakTUYECKN NponucxoamT B cnydaax aedonTos
KOMMaHuM no Ttekywmm obsizatenobctBaMm. [Nokynatenb nonydaet ot lNpogasua EDS pasHuuy B
CTOMMOCTM NakeTa UeHHbIX bymar Ha gaTy npuobpeTeHnst KOHTpakTa U TEeKyLlen CTOUMMOCTU
TOMNbKO B crny4vae HacTynfieHUs1 OrOBOPEHHOrO COBbITMA. [TpnyemM KOHTpaKT ANUTCA B TeYeHue
OYeHb O0Mroro cpoka (0bbIYHO S NeT), 1 NoKynaTernb KOHTPaKTa NOCTOSAHHO NIaTUT OrOBOPEHHYHO
CYMMY B BUAE PErynsipHOro KyrnoHa.

© Mikhail Cherkasov



JononHUTenbHbIN UHCTPYMEHT XeAKUPOBaHUA PUCKOB

— BappaHnT (Warrant)

BappaHT (Warrant) — coenka oyeHb noxoxas Ha onuuoH. BappaHT 6biBaeT 1 6UpXeBbiM, 1
BHeOupxeBbIM (OTC - out-the-counter).

TpaauuMOHHbIN Warrant — 00A3aTenbCTBO KomnaHuu BbINYCTUTDL

OONONMHUTEJIBHOE konu4yecTBO aKLIMWU no oroBopeHHON LieHe B nonbay [epxarens
BappaHTa. A Jepxartens BappaHTta 0653aH BblKYyNUTb AOMNOMHUTENBHO 3MUTUPOBAHHBbIE aKLMU
MO OrOBOPEHHOM LIEHE.

BappaHT B oTnu4ymne oT onuuoHa npeacraBnseTr cobon B3anMHble 00893aHHOCTU U OMUTEHTA, U
HBecTopa. Ho BcTpeyaloTcss pa3HOBUAHOCTM C aKLEHTOM Ha OHOCTOPOHHEE 00A3aTeNbCTBO.
PUTtable Warrant — korga KomnaHuss obsidaHa B cny4vae HaCTyMNeHUs OroBOPEHHbIX
obaszarenbcTB (Yalwle Bcero aedonTt no obnuraumam/cMHaMUMpPOBaHHBbIM KpeanTam) BbiMyCTUTb
OOMNOSMHNTENBbHOE OroBOPEHHOE KOMMYECTBO akuum U npodaTtbe MX Bragenouy BappaHTta no
donkcmpoBaHHOU LiEHE.

CALLable Warrant — korga KomnaHus moxeT npuHyauTb epxartensa BappaHTa KynuTb no
YCTaHOBJIEHHON LEeHe 3apaHee OroBOpPeHHOEe KOMMYecTBO BHOBb BbIMYLEHHbIX aKLUMW.
Hanpumep, B crny4yae 4acTHOro pasmelleHusa akumn (private placement) nHBectop obsi3yetcs
KYNUTb OOMNONMHUTESNTIbHO BbiNYLEHHbLIE aKL WM.

erkasov



JononHUTenbHbIN UHCTPYMEHT XeAKUPOBaHUA PUCKOB

— BappaHnT (Warrant)

OnunoH npegnonaraet
HEKMe CcOenkn C  yxe
CYWECTBYIOLLMMMU
akumamm

Warrant npeanonaraet
Hekune caenkn ¢ BHOBb

BbiNYCKAEMbIMUA
aKLMamMu

Warrant — 4yacTo
ABNAETCA OYeHb
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(oo 15 ner)
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