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OBIIAA XAPAKTEPUCTHUKA PABOTbDI

KuiroueBrblie c10Ba: Ta3oBblid PBIHOK, J0JrocpouHsle KoHTpakTsl, CIII, Bosa-
TUJIBHOCTB, JuOepanu3anus 1eH, ((MHAHCOBBIE PUCKHU, XEIKUPOBAHNE, IPOU3BOIHbIC
(uHAHCOBBIE HHCTPYMEHTHI, OMIIMOHBI, (DbIOUEPCHI, CBOTIHI.

Leabo Marucrepckoil auccepTanuy SBISETCS YIpaBieHHe (UHAHCOBBIMU
pHUCKaMH B ra30BOM OTPACIU U COBEPILICHCTBOBAHME METO/I0B UX YIPABICHUS.

AKTYaJIbHOCTh MaruCTEPCKON IUCCEPTALINU:

OrneHnBasi pa3BUTUE PBIHKA MPUPOJHOIO ras3a, a TakkKe MEepCleKTUBY CTaHOB-
JICHHs] MUPOBOTO Ta30BOTO PBIHKA, OJIHUM U3 KIIOYEBBIX BOIMPOCOB SBIISETCS YIIpaB-
neHre GUHAHCOBBIMU pUCcKaMu. JIroOble y4acTHUKHA (PMHAHCUPOBAHUS Ta30BOrO MPO-
eKTa MoJIaratoTcst Ha OyAyIIMid T0XOA OT MPOEKTa, KOTOPBI 3aBUCUT OT LIEHBI Ha ra3,
TaK KaK YYaCTHUKH MPOEKTa 3aMHTEPECOBAHBI B MOJyUYE€HUHU OOJbIIEH NMPUOBLIHN MIPH
npojAake orpeneaeHHoro oobema rasza. [loaToMy paccMoTpeHne BOpoCOB yIpaBJie-
HUSl (PMHAHCOBBIMU PUCKaMH, U, B YACTHOCTH, LIECHOBBIM PUCKOM, SIBIIETCS HEOOXO-
JUMBIM U 3HaYHMbIM B COBPEMEHHBIX YCIOBHSIX.

O0beKTOM HCCle0BaHNS MaruCTEPCKON TUCCEpTaluu ABIIAETCS (PUHAHCOBBIC
PHUCKHU ¥ METObI YIIPaBICHUS UMHU.

IIpenmerom uccieoBaHUsT MaruCTEPCKOM AMCCEpPTAllMU SIBJSETCS yIpaBie-
Hue (UHAHCOBBIMU PHCKaMH B ra30Bod oTpaciu Ha npumepe Poccuiickoit denepa-
1.

Hayuynasi HOBH3HA MarucTepcKoi TUCCEpTallMU 3aKJI0YaeTCsl B TOM, YTO B
pe3ynbTaTe HUCCaeloBaHusl (PMHAHCOBBIX PHUCKOB B T'a30BOM OTpacid LIEHOBOW PHUCK
ObLT BBIJIEJIEH KaK OCHOBHOM B ra3oBoil otpaciu. beuta pa3paborana kiaccupukanms
(akTOpOB, OKA3BIBAIOIIMX BIMSHUE HA BOJATUIBLHOCTD II€H MPUPOJHOIO rasa, a Tak-
e TPEIOKEHBI METOJbl YNpaBICHHUs] PUCKAMH C HCIOJIb30BAaHUEM IPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB, CIIOCOOCTBYIOIINX MUHUMHU3AIIMH LIEHOBBIX PHUCKOB.

Pe3yabTaThl MarucTepckoil JuccepTali CIEIyIolIMe. YTOYHEHO MOHSTHE
«(pUHAHCOBBIN PHUCK»; JOMOJHEHA Kiaccudukanus (UHAHCOBBIX PHUCKOB; BBIJEICH
[IEHOBOM PHCK, OKA3bIBAIOIINN 3HAYUTEIBHOE BIMSHUE HAa M3MEHEHHE (PUHAHCOBOTO
COCTOSTHUSI KOMIIAHUM, BBI3BAaHHHBIM KOJICOAHUSIMH KOHBIOHKTYpPHI Ha TOBApHBIX U
(bMHAHCOBBIX PBIHKAX; pa3padoTaHa Kiaccudukamus GakTOpOB, OKA3LIBAIOIINX BIIH-
SHUE Ha BOJATUJIBHOCTH II€H MPHUPOAHOIO rasa; MpeIoKEHbl METOIbI yIPaBICHHUS
PUCKaMU C UCTOJIb30BaHUEM MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB ((bIOYEpPCHI,
OTIIMOHBI, CBOIIBI, «0€33aTPaTHBIN BOPOTHHUK ).

CTpykTypa auccepTaliMOHHOI padoThl OoNpesesieHa 1elblo, 3aa4aMu U JI0-
TMKOM MCCIIEOBAHUS U COCTOUT U3 BBEACHUS, TPEX IJ1aB, 3aKJIIOUEHUs U Oubimorpa-
(udeckoro crnucka, Bkitoyaromero 105 HanMeHOBaHM, a TakKe OJHO MPUIIOKEHHE.
TexcT MarucTepckoi nuccepTanuy U3JI0XkeH Ha 93 cTpaHuIax, OTAENbHbIE MOI0XKe-
HUS TPOUJUTIOCTPUPOBAHBI OJTHOM Tabmutiel, 12 pucyHnkamu.



MASTER THESIS GENERAL OVERVIEW

Key words: gas market, long-term contracts, LNG, volatility, netback parity,
financial risks, hedging, derivative financial instruments, options, futures, swaps.

The aim of the master thesis is financial risks management in gas market and
improvement of management methods.

Rationale of the master thesis:

While analyzing the gas market development and the perspective of world gas
market formation, one of the key issues is financial risks management. Any gas pro-
ject stakeholders are interested in getting good revenue from the project that is de-
pendent on the gas prices. They will get more revenue after a certain gas volume has
been sold if the gas prices are high. That is the reason why financial risks manage-
ment, notably price risk management, is considered to be important nowadays.

The object of the master thesis research is financial risks and their risk man-
agement.

The subject of the master thesis research is financial risks management in gas
market of the Russian Federation.

Scientific novelty of the mater thesis: as a result of the financial risks research,
price risk was determined as the main risk in gas market. A classification of factors
influencing gas prices volatility was elaborated. Risk management methods using de-
rivative financial instruments (futures, options, swaps, costless collar) were proposed.
Such methods will help minimize price risks.

Results:

The term “financial risk” was specified; financial risks classification was com-
pleted; price risk influencing greatly the financial state of a company was emphasized
in gas market; a classification of factors influencing gas prices volatility was elabo-
rated. Risk management methods using derivative financial instruments (futures, op-
tions, swaps, costless collar) were proposed.

Master thesis structure and volume:

Master thesis structure is composed in accordance with the aim, tasks and logic
of the research. It consists of introduction, three chapters, conclusion, reference list
that includes 105 items and 1 appendix. The text of master thesis is on 93 pages, sep-
arate statements are illustrated by a table and 12 diagrams.
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