BaagumMupckuii rocy1apcTBeHHbI YHHBEPCUTET

A. A. MUIINH

OUHAHCOBDBIE PHIHKH

Y4eOHoO-TIpaKTHYECKOE Moco0ue

Baagumup 2024



MuHHCTEpPCTBO HayKH U BhIcIero oopazoanus Poccutickoit deaeparuu
denepalibHOE TOCYIAPCTBEHHOE OI0/IKETHOE 00pa30BaTEIbHOE YUPEKICHUE
BBICIIIETO 0Opa30BaHU

«BIraguMupCKnil TOCYJapCTBEHHBIN YHUBEPCUTET
nMenu Anekcanapa ['puropreBrua n Hukomnas ['puropreBrua CToneTOBBIX»

A. A. MUIIINH

OUHAHCOBDLIE PBIHKHU

VYueOHo-TIpakTHYECcKOE 1ocodure

Anexmponnoe uzoanue

Bragumup 2024
ISBN 978-5-9984-1882-2
© Bnl'Y, 2024



VJIK 336.76
BBK 65.264

PenieHs3eHThI:
JIOKTOp SKOHOMHUYECKHUX HayK, JOIICHT
npodeccop kadeapsl SIKOHOMUKHU U (pruHaAHCOB Brnagumupckoro duinana
dunHaHcoBOrO yHHBepcuTeTa rpu IIpaBurenbcTBe Poccuiickon Oenepanun
A. M. I'v6epnamopos

Kannunar pusmko-MareMaTnueckux HayK, JTOUEHT
TONEHT Kadenapbl Ou3Hec-uHOOPMATUKUA U SIKOHOMUKHU
BrnaguMupckoro rocy1apCTBEHHOI0 YHUBEPCUTETA
nMeHn Asiekcanapa ['puropseBrnya u Hukomas ['puropseBrnya CToneToBbIX
B. E. Kpvinos

N3paercs no pemeHunio pelakinOHHO-U3/1aTelIbCcKoro coera Bal'y

DduHAHCOBBIE PHIHKU [DJIEKTPOHHBIN pecypce] : yued. mocooue /
A. A. My ; Baagnm. roc. yB-T um. A. I'. 1 H. I'. CroneroBbix. — Bia-
mumup : Uzn-so Bal'y, 2024. — 214 ¢. — ISBN 978- 5-9984-1882-2. —
OnextpoH. naH. (3,1 M0). — 1 anekrpon. ont. auck (CD-ROM). — Cu-
creM. tpeboBanus: Intel or 1,3 I'T ; Windows XP/7/8/10 ; Adobe
Reader ; muckoBog CD-ROM. — 3aru. ¢ tutyn. skpaHa.

[IpencraBnen 0630p e, METOJJOB U MHCTUTYTOB, KOTOPBIE IO3BOJISIIOT YeJI0-
BEUECKOMY OOIMIECTBY YIPaBIATh PUCKAMU U CIIOCOOCTBOBATH Pa3BUTHIO (PMHAHCOBBIX
PBIHKOB. PaccMOTpeHbI MeXaHW3Mbl YNPABIEHUS PUCKAMU M MPUHIUIIBI MTOBEJCHYE-
CKUX (pMHAHCOB NJIs1 MOHUMAaHUS (DYHKIIMOHUPOBAHMSI PHIHKA aKIIUW, 0OJIUTraIuii, mpo-
U3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, aIbTCPHATUBHBIX WHBECTHUIINN, a TAKXKE Me-
TOJIbI yIIpaBJieHUs MOPTQeneM LIeHHbIX Oymar.

[IpennasHaueHno s GOpMUPOBAHUS KOMIIETEHUUH CTYJIEHTOB BY30B, 00y4aro-
nuxcs no HanpasiaeHusaMm noArotoBku 38.03.01 u 38.04.01 «3xonomukay, 38.04.08
«DuHaHCHI U KpeauT», a TaKKe JUIsl MIUPOKOro Kpyra 4ymraresei, crenuaan3upyro-
HIUXCSl B 00J1aCTH (PMHAHCOBBIX PHIHKOB.

PexomenmoBano it hopmupoBaHus TpodHecCHOHATBHBIX KOMIIETEHIIUN B COOT-
BercTBuu ¢ ®I'OC BO.

Un. 4. Tabn. 2. bubnuorp.: 8 Ha3B.

ISBN 978-5-9984-1882-2 © Bal'Y, 2024



BBEJEHHUE

Nunexc Joy-/xxonca «CpeaHuii TpOMBIILUICHHBIA TOKA3aTENb) CHU-
3WICS Ha 18 MyHKTOB B XOJ€ aKTUBHBIX TOProB. Kuraiickas aBuakoMItaHus
TepsieT MWIJIHOHBI 10JUTapoB Ha AepuBaTuBax. [locne pemenus banka An-
IJIMA CHU3UTH 0A30BYIO CTABKY €KEMECAYHBIE IJIATEXKU 110 UTIOTEYHBIM Kpe-
JUTaM, Kak OXHUIAETCs, COKpaTATcs. Bce 3Tu cOOBITHS ABISIIOTCA TIpUMe-
pamu paboThl (PUHAHCOBBIX PHIHKOB.

Y TBepxKAEHUE, YTO PHIHKH OKa3bIBAIOT OTPOMHOE BIIUSIHUE HAa COBpe-
MEHHYIO U3Hb, HE SIBJISIETCS HOBOCTHIO. XOTS JIIOJU BO BCEM MUpPE OOMKO
paccyxaatot 00 Yoin-CTpur, pplHKE 00JIUTaiiii, BAIFOTHBIX PhIHKAX, 3HA-
YeHHe, KOTOPOE OHM MPHUAAIOT 3TUM MOTPEMaHHBIM BpeMeHeM ¢pa3zam, da-
CTO SIBJISIETCS PACIIBIBUATHIM U, KaK IIPAaBUJIO, yCTapeBIIMM. B yueOHOM mo-
coOun OOBSICHSETCS, KAKUM LIEJISM CITy>KaT pa3audHbie (PUHAHCOBBIC PHIHKU
U KaK OHU pabOoTaroT, HO HET OTBETA Ha BOMPOC, OyJIeT Balll UHBECTUIIMOH-
HBIM MOPT(dENs pacTH WIK MaJaTh B [IeHE. JTa KHUTa TIOMOXKET MOHATh, KaK
OINPENENAETCS CTOUMOCTD M KaK CO3JIal0TCSl U TOPTYIOTCS pPa3jInvHbIC LEH-
HbIe OyMaru, BXOJISAIINE B MHBECTUITMOHHBIN MOPTHEb.

CrnoBocoueranne «(HUHAHCOBBIC PHIHKW» OOBIYHO BBI3BIBAET B BOOO-
paXeHHH o0pa3 IIyMHOTO, 3aBaJIeHHOTo Gymaramu 3ana Hpro-Hopkckoii
dboHIOBOM OUPKU UK TPEHAEPOB, OTYASHHO KECTUKYIUPYIOMINX B SMax
¢brrouepcHort Oupxku B Yumkaro. Takue mpeacraBieHus ycTapenu, IO-
CKOJIbKY TIOYTH BCE€ CHEJIKH, KOTOPBIE KOIJa-TO 3aKIIOYAIKNCh «IHIOM K
JMIY», TeTepb NEPEAAIOTCA C KOMIBbIOTEPA HA KOMIIBIOTEP, YaCTO ¢ MUHU-
MaJbHBIM BMEIIATEILCTBOM YesioBeka. M odurmansabeie OUpxu, mogo0HbIe
ATUM, SBJISIOTCS JIUIITh OJJHUM aCIeKTOM (DMHAHCOBBIX PHIHKOB U JIAJIEKO HE
CaMbIM BaKHBIM.

DUHAHCOBBIE PBHIHKM BO3HUKIM 33J0JT0 JI0 TOTO, KAaK MOSBUJIUCH
OUpKH, U, IO CYTH, 33J0JT0 JI0 MOSIBJICHUS KaKOU-TMOO OpraHM30BaHHOU
TOproBiau. OHU CYIIECTBYIOT C T€X MOP, KAK YEJIOBEUYECTBO 3aHSJIOCH BbIpa-
IIUBAHUEM CEIhCKOXO3SMCTBEHHBIX KYJIBTYpP U TOPrOBJIEH UMHU C APYTUMU
JIIOJIbMU.



B ciiyuae Heypoxkas 3TuM pepmepam HY>KHO ObLIIO UMETh CEMEHa J1JIsI
MOCEBA B CIEAYIOIIEM CE30HE U CPEJICTBA, UTOOBI TPOKOPMUTH CBOU CEMBH,
T. €. OHM ObUIM BBIHYKJICHBI OpaTh KPEAUT y APYTUX JUIl, YTOObl UMETH B
3amace ceMmeHa u npojoBoJibcTBHe. [locne xopoiiero ypoxas gpepmepam
IPUBOJIUIIOCH pellaTh: MPOJaTh CBOUM M3JIUIIKN HEMEIJIEHHO UM XPAHUTD —
BBIOOD, KOTOPBIM MOXKET CAENaTh JII000M pepmep 1 mpo1aBell ChIPbEBbIX TO-
BapoB B XXI Beke. B 310Xy BO3HUKHOBEHHSI (PUHAHCOBBIX PHIHKOB IPAKTH-
KOBAJICSl HATYpaJIbHBIM 0OMEH, HAIpUMEpP, KOJIUYECTBO PIObI, KOTOPOE Tep-
BbIE (pepMephI MOTJIM MOJYYUTh 32 KOP3UHY MAHUOKH, MEHSJIOCH KaXJbIi
JICHb B 3aBUCHUMOCTH OT YyJIOBa, YPOKasi U MOTOJbl; KOpOUe TOBOPS, UX 00-
MEHHBIE KyPChl ObLTH BOJIATUIHLHBIMHU.

HezaBucumble pemenus Bcex depmepoB oOpazoBain 0a30BbIN (u-
HAHCOBBIN PBHIHOK, KOTOPBIN BBITIOHSI MHOTHE U3 TEX 3a7a4, 4YTo U puHaH-
COBBIE PHIHKU CETOIHSI.

UccnenoBanusi GUHAHCOBBIX PHIHKOB HAIILJIM OTPAXKEHHUE B paboTax
KJIACCUKOB, cpeau KoTophix pan HoOeneBckux naypearos: @pank Padouiu
[1], PoGept umnep [2]. JdeHexHbie pbIHKK TOAPOOHO omucaHbl y Banb-
tepa barexora [3]. JlepuBatusl uzyuensl SEC [4]. Konan Yapinb3 [5] pac-
cMaTpuBai PUHAHCOBBIE PBIHKY ¢ To3uliuu Y osui-Ctput. Teopuu noarsep-
KIAUTUCHh TPAKTUKOW MHBecTUIMOHHOTO Oanka ['omaman Cakc [6]. [appu
['oproHn [7] onucan 6ankoBckyto nmanuky 2007 roga. IHBeTUITMOHHBIN OaH-
KUHT BcecTopoHHE paccMoTper O' bappowm [8].

PoGept unnep [9] moapodHO onrcai puCKy UHBECTULINH, [[>kepeMu
3urens [10] paccMOTpen HHBECTUITMHN B OJATOCPOYHON MTPECTIEKTUBE, TOPT-
dbenbHaple MHBeCTUIIMN HccaeaoBan esua Crencen [11]. Croaa e MOXXHO
n00aBUTH TPYHbI MO MPOUBOAHBIM (PMHAHCOBBHIM HHCTPYMEHTAM, OIHMCAH-
HbIM y3ke B 1953 roay [12].

B ydyebHOM 1ocobuu npencraBieH 0030p UaeH, METOJI0B U UHCTUTY-
TOB, KOTOPBIE MO3BOJISIIOT YEJIOBEUECKOMY OOIIIECTBY YIPABJISITH PUCKAMU U
CIIOCOOCTBOBATh PAa3BUTHIO (DMHAHCOBBIX PBHIHKOB. PaccMoTpeHbl Mexa-
HU3MBI YIIPABIICHUS] PUCKAMH Y TIPUHITUIIBI TTOBEJACHYCCKUX (PUHAHCOB IS
noHUMaHus GyHKIIMOHUPOBAHUS PHIHKA aKIMi, 0OJUTAIIUH, TPONU3BOTHBIX
(MHAHCOBBIX MHCTPYMEHTOB, aJIbTEPHATUBHBIX HHBECTHIIHH, a TAK)KE TIPHH-
IIUTIBI YIIPaBIIeHUS MOPThETeM IeHHbIX OyMmar.
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I'maBa 1. OPTAHU3ALUA U CTPYKTYPA PBIHKA

duHaHCOBas CUCTEMa IO3BOJIAECT MPEANPUATUIM cOeperarb, 3auM-
CTBOBATh, BHINTYCKATh AKIIMOHEPHBIN KalUTaJl, YIPaBIATh PUCKaMH, OOMe-
HUBAThCSl AKTUBAMH U UCIOJIb30BaTh MH(MopManuio. Jlydie Bcero ¢punan-
COBasi CUCTEMa CIPaBJISIETCA C ATUMU 3a/ladyaMi, KOTJa PbIHKH JIMKBUIHBI,
TpPaH3aKIMOHHBIE U3JIEPKKHU MaJIbl, @ PErYJIATOPhl TAPAHTUPYIOT BBHIMOJIHE-
Hue A0roBopoB. s addekTuBHOrO yrpapieHuss (UHAHCOBOW CHCTEMOMU
HEO0OXO0JIMMO 3HATh OCHOBHBIC ()YHKITUN (DMHAHCOBOT'O PHIHKA.

Coepexennsi. Duznyueckue Julla OTKIAABIBAIOT cOepeKeHUs (Hampu-
Mep, KOISAT Ha MEHCHIO) U 0KUAA0T MOJYYUTh KOMIIEHCAIIUIO 33 PUCK U HC-
N0JIb30BaHKE MPUHAISKAIIUX UM cOepexeHuid. [Ipeanpustus coeperator,
4yTOOBI OIJIATUTH OyAylMe 3aTpaThl. UHCTpyMeHTaMu AJi cOepeXEeHUI BbI-
CTYMAIOT aKLHUH, OOJIUTAllMU, JETO3UTHBIE CBUACTENbCTBA, HEABUKUMOCTD
U IPYTHE aKTHBBHI.

3anmcTBOBaHus. Ou3nyeckue Jinia MOTYT UCTIOIb30BATh 3aMMBI 1J15
NOKYIIKH JI0Ma, (PMHAHCUPOBAHUS yueObl B KOJUIEIKE U BY3€ WJIU APYTUX
ueneil. [Ipenqnpustus npuderaroT K 3aiiMaM, 4TOObI MPO(UHAHCUPOBATH Ka-
NUTaJIbHBIE 3aTPAThl; IPABUTEILCTBA 3aMMCTBYIOT JICHEKHbBIE CPEICTBA IS
(MHAHCHPOBAHUS CBOMX 3aTpPaT. 3aMMO/IaBLbl MOTYT MOTPEOOBATH 3aJI0T, YTOOBI
obe3onacuTh ce0sl Ha ciaydail BO3MOXKHOIO J1e(oiTa, WM MPUHSTH y4acTUe
B YIIpaBJieHUH (PUPMOIA, WM MPOAHATTU3UPOBATH KPEIUTHBIE PUCKU 3aEMIIIMKA.

IMHUCCHSI AKIIMOHEPHOT0 KanuTaja. J[pyroi cnocod npuBieyeHus
KaluTajla 3aKJI04YaeTCsd B 3MUCCUM aKIIMM, KOTOPbIE MO3BOJISIIOT aKIIMOHE-
paM y4acTBOBaTh B paclpeiesIeHny NpuobLIN peanpusatus. UuBecTuunon-
HbIe OaHKU CIIOCOOCTBYIOT MPOBEACHUIO SMUCCUH aKIIMOHEPHOIO KaruTasia,
a peryJsTopsl U OyXrajaTepbl HOMOTalOT PACIPOCTPAHUTh HHPOPMALIHIO.

Puck menemxmenT. [Ipeanpusatus cTankuBarOTCs TOMUMO IPOYETO
C PUCKOM M3MEHEHUs MPOLICHTHBIX CTaBOK, Kypca BAJIFOThI, & TAKKE CTOU-
MOCTH OMPIKEBBIX TOBAPOB U T. 1.

Hampumep, ecnmu pupma gepe3 90 nueii OyaeT n0mKHA CYMMY B MHO-
CTpaHHOM BaJlOTE, OHAa MOKET 3a()UKCUPOBATH TEKYIIUNA KypC MPHU MOMOIIN
dopBapaHoro koHrpakrta. [Ipu 3ToM pupma B nanHO# TpaH3akuuu OyaeT
HasbIBaThes «xemkep» (hedger). Takoe xemkupoBaHue MO3BOISAET hupMme
BOMTHU Ha PHIHOK, HA KOTOPBI OHA Obl HE PUCKHYJA BXOJUTh, HE 3aCTPAXO0-
BaBIIUCH (HE 3aXEIHKUPOBABIIIUCH).

Oo0men aktuBamu. Hanpumep, oOMeH BaoThI.
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HUcnonb3oBanue ungopmanun. MaBectopsl, obianaromnime uHpop-
MalMeil, MOryT Ha Hel 3apabotaTh. IHBECTOPHI, KOTOPbIE MOTYT OMpe/ie-
JINTh, KaKasi aKIus HEIOOIICHEHA, a KaKas MepeoleHeHa, MOTryT 3apaboTarth
JOTIOJIHUTEIBHYIO TPUOBLIb.

OnpenesieHue nNpoueHTHON ctaBku. GrHaHCOBAs cucTeMa odecrie-
YUBAET MEXAHU3M, MO3BOJIAIOIIMNA ONPEAEIUTh CTaBKY, KOTOpas ypaBHH-
BAET KOJIMYECTBO 3aEMILMKOB U KPEAUTOPOB B 3KOHOMUKE. Huskume mpo-
LEHTHBIE CTABKM YBEJIMYHMBAIOT KOJMYECTBO 3aEMIIMKOB M CHUYKAIOT KOJIH-
4ecTBO cOepekeHMil. BbICOKHE POLIEHTHBIE CTABKA CHUXKAIOT KOJIMYECTBO
3aeMIIMKOB U YBEIMYUBAIOT KOJIUYECTBO cOeperareseii. PaBHoBecHas mpo-
LEHTHas CTaBKa — 3TO CTaBKa, IPH KOTOPOH KOJIMYECTBO (PU3NYECKUX JIUILL,
MPEINPUATAN U MPABUTEIIBCTB, KEJIAKIINUX IIPUBJICYb JICHbIU, PABHACTCS
KOJIMYECTBY (PU3MUECKHUX JIUI, NPEANPUITUNA U TIPABUTEIIHCTB, KEIAIOIIUX
VHBECTUPOBATH JICHbI'M. PaBHOBECHAs MPOLIEHTHAS CTaBKa JJIsl PA3HbIX BU-
JIOB aKTUBOB OYJIE€T 3aBUCETh OT PUCKA, JUKBUIHOCTH U CPOKA MOTAILICHHUS.

Pacnpenenenue kanurajga. B yclOBUAX OrpaHUYEHHOTO AOCTyIIa
K KanuTaiay HauOoJiee BaxHas QyHKUMS (PUHAHCOBOM CHUCTEMBI 3aKIIIOYaA-
€TCsl B paclpe/ie]ICHUN KanuTalia Mexay Hanbosee 3QpeKTUBHBIMU TOJTb-
3oBarensaMu. Eciin H”HBECTOPHI XOpOI110 HHHOPMUPOBAHBI KacaTEILHO PUCKA
U JOXOJHOCTH, & PHIHKM pabOTaIOT XOPOIIO, TO paclpeesieHre KanuTaia
pouCcXoauT 3P HEKTUBHO.

Knaccudpukauusi akTUBOB U PHIHKOB

dunancoBblie akTuBHI (financial assets) BkItouaroT B ce0s1 IIeHHBIE OY-
Mar (aKuuMy M oOJUrainuu), 1epuBaTUBHbIE KOHTPAKTHI U BATIIOTY, peallb-
HbIe akTHBHI (real assets) — HEIBMXKMMOE UMYIIECTBO, 000PYI0BaHHUE, TO-
Baphbl, TOPTyeMbIe Ha OUpIKe, U ApyTrHe PU3HIECKUE aKTHUBHI.

DUHAHCOBBIC AKTUBBI BKIIFOYAIOT B CEOsI J0JIEBBIC U IOJTOBBIC IICHHBIC
oymaru (LIB). Jlonroseie 1ieHHBIC OyMaru mpeanoararT, YTo A0 OyaeT
BBHITIJIAYECH, a JIOJICBbIC IIEHHBIC OyMaru, 4To Biajeliel] HMEET JIOII0 B JIaH-
HOM TIPENPHUSATHH.

[Ty6nmuuHo Topryemsie mieHHbie Oymaru (publicly traded securities) —
IIEHHBIC OyMaru, KOTOpbIe TOPTYIOTCSI Ha OUpPIKE WM Yepe3 JUIIEPOB U SIB-
JISIIOTCSL 00BEKTOM PETYJIUPOBAHUS CO CTOPOHBI KOHTPOIUPYIOIITUX OPTaHOB.
[lennbie Oymaru, KOTOphIE HE TOPTYIOTCS Ha MyOJMYHOM PHIHKE Ha3bIBa-
I0TCS HEOMHMCCHOHHBIMH LIEHHbIMU Oymaramu (private securities). Ouu ya-
CTO HEJMKBHUIHBI U HE SBISIIOTCS OOBEKTOM PETyJMPOBAHUS CO CTOPOHBI
KOHTPOJIUPYIOIIUX OPTaHOB.



HepuBaTuBHbie oroBopa. CTOMMOCTH A€pUBaTUBA 3aBUCUT OT CTOM-
MOCTH 0a30Boro aktvuBa. (DUHAHCOBBIM JAEPUBATUBOM HA3bIBAETCS KOH-
TPaKT, B OCHOBE KOTOPOTO JISKAT aKIMH, OOJUTAIINH, UHACKCHI Ha aKIIUH,
OOJUTaITMOHHBIC MHACKCHI U IpyTHe (PMHAHCOBBIC KOHTPAKTHI. OU3HIECKUM
JIEPUBATHBOM HA3bIBACTCSl KOHTPAKT, y KOTOPOTO OA3MCHBIM aKTUBOM SIBJISI-
I0TCS Takue (PU3NUYECKUE aKTUBBI, KaK 30JI0TO, HEPTh WM MILIECHHUIIA.

PoIHKM ¢ HEMEIJIEHHOM ITOCTABKOM TOBApPA HA3bIBAKOTCS CIIOTOBBIMHU
(spot markets). KonTpakTsl Ha OyayIIy0 MOCTaBKy (PU3HMYECKOro Win (Hu-
HAHCOBOTO aKTHBAa BKJIIOYAIOT B ceOs (hbrouepcHbIe, (opBapAHBIC U OIIIH-
OHHBbIE 10oroBopa. OMIKUOH NPECTaBIsIET CO00I MPaBo, HO HE 00S3aHHOCTh
IpUOOPECTU WM MPOJATh AKTUB Yepe3 Kakoe-To BpeMsl B OyayIIeM Mo 3a-
paHee ONpeAeICHHON LIEHE.

[lepBuuHBI pBIHOK (primary market) — ppIHOK, HA KOTOPOM Ipoja-
I0TCSL TOJIBKO YTO BBINYIIEHHbIE LIeHHbIe Oymaru. [locneayromee oOparie-
HUE IIEHHBIX OyMar MporCXOJUT Ha BTOPUYHOM phIHKE (secondary market).

JleHeKHBIM PBIHKOM HA3bIBAE€TCA PBHIHOK, HA KOTOPOM OOpaIlaroTCs
JIOJITOBBIE 00s13aTENILCTBA CO CPOKOM MOTAIICHHUSI OJIUH I'0J1 UJiu MeHee. Phin-
KOM KanuTaja Ha3bIBa€TCs PIHOK, HA KOTOPOM OOpaliatoTcs 10JATOBbIE 00sI-
3aTeIbCTBA CO CPOKOM IOTAIIEHUST 00Jiee OJTHOTO roJla WU aKIUU, Y KOTO-
pBIX BOOOIIIE HE IPETyCMOTPEHA J1aTa TOTAIICHHMS.

Ha TpanuiinoHHOM MHBECTHUIIMOHHOM PBIHKE OOpaIlaloTCs aKIUuu U
oOnuraruu. PEIHOK anbTepHATUBHBIX WHBECTHUIIMH MpEAJiaraeT MHBECTUPO-
BaTh B XeIK-(OHIBI, TOBAPHI, TOPTYIOIIUECS HA OUpPKE, HEIBUKUMOCTD,
KOJUICKIIMOHHBIE TOBApPHI, [ParolieHHbIe KaMHU, JTU3UHT U 000pyI0BaHUE.
OTH aTbTepHATUBHBIE WHBECTHIIMU OOBIYHO TPYJAHO OLICHUTH, OHU HEJTHK-
BUJIHBI, TPEOYIOT OT MHBECTOPA MPOBEACHUS KOMIUIEKCHOM npoBepku (due
diligence) u mo3TOMY 4acTO MPOAAIOTCS C AUCKOHTOM.

[lennbie Oymaru aensiTca Ha OymMaru ¢ (PUKCUPOBAHHBIM JOXOJIOM
(oOnmuramuu) u aknuu. OTnenpHbIe OyMard MOTYT KOMOWHHUPOBATHCS B
WHBECTUITMOHHBIC TyJbl. [lepBas mpomaka IeHHOW OymMaru Has3bIBaeTCs
amuccueii (issue).

WNuctpymentsl ¢ ¢ukcupoBanHoit goxonHocteio (fixed income
securities) — moyroBbIe IieHHBIE OyMaru, KOTOPbIC 00CIIAOT B OYAYIIIEM BbI-
IUTATUTBh 3a€MHBIE cpencTBa. KparkocpodHble 1ieHHbIE Oymaru ¢ (UKCHPO-
BaHHOM JTOXOAHOCTHIO (COommercial paper) — obauranuu co CpoOKOM rora-
IIEHHUS JBa rojila WJd MEHEee;, CpeAHEeCPOUYHbIe OOauranuu (notes) UMeErT
CpOK ToramieHust oT 2 70 5 jeT. JlonrocpodyHsie 1ieHHbIe OyMaru ¢ GuKCH-
poBaHHOM nox0aHOCTHIO (hONdS) uMeroT cpok moramenus ot 5 g0 10 ner.
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[TpaButenbcrBo amutupyet Bekcens (bills), kommepueckne Ganku —
neno3uTapHbiii ceprudukar (certificates of deposit).

Horosop PEIIO (repurchase agreement) npezmnosiaraet npojaxy 3a-
EMIIIMKOM BBICOKOKJIACCHOTO aKTHUBA C MOCJIEAYIOIIUM BBIKYIIOM €ro B 0y-
TyIIeM 1o 60Jiee BBICOKOH IIeHe.

KonBeptupyemble oOauraium — 3To OOJUTal, KOTOPbIE BIOCIE-
CTBUM MOTYT ObITh OOMEHEHBI Ha OMPEJEICHHOE KOJUYECTBO aKIIH.

Aximu (equity securities) TpPEACTABISAIOT COOOM BiaJicHUE JOJieH B
bup™me 1 AeNATCS Ha OOBIKHOBEHHBIC, PUBUJICTHPOBAHHBIC aKITUY U BapPAHTHI.

OOBIKHOBEHHBIE aKIuu (COMMON Stock) mpeacTaBisOT coO00H ocTa-
TOYHOE TpPeOOBaHME HA aKTUBBI (UPMBI, T. €. JUBUACHILI IO OOBIKHOBEH-
HBIM aKIMSAM BBIIIAYUBAIOTCS TOJBKO ITOCJIE TOTO, KaK BBIIIAYEHBI BCE
JIOJITH KpeAUuTOpaM U JAeprKaTessiM MPUBUJICTHPOBAHHBIX akiuid. B cioydae
JUKBUAAIMN KPEIUTOPHI U JEPKaTeIu MIPUBUIICTUPOBAHHBIX aKIIMH UMEIOT
IPUOPUTETHOE TpeOOBaHWE HA aKTHUBBI (DUPMBI IO CPABHEHHUIO C JeprKaTe-
JIMU OOBIKHOBEHHBIX aKITUH.

[IpuBUsIErUpOBaHHBIE AKIUHU MPEACTABISAIOT COOOM LIEeHHbIE OyMaru ¢
PErysipHBIMH BBIIJIATAMHA JUBUJICHIOB, KOTOPHIE OOBIYHO HE MEHSIOTCS B
TEUCHUE KU3HU JAaHHOW IIEHHOW OyMaru W JOJDKHBI OBITH BBITUIAYEHBI
paHblIle, YeM TUBUACHBI IO OOBIKHOBEHHBIM aAKITUSIM.

Bappant — 310 nienHast 6ymara, garoias Aep>KaTero MpaBo MOKYNaTh
MPOTIOPIIMOHAIBHOE KOJMYECTBO aKIMK MO OTOBOPEHHOU I[€HE B TEUCHUE
OTPENIEICHHOTO MPOMEXKYTKa BPEMEHH, KaK MPaBUIIo, 10 00Jee HU3KOH 10
CPaBHCHUIO C TEKYIIEH PBIHOYHOM LIEHOW. BappaHThl 4eM-TO MOXO0XKHU Ha
OTIITUOHBI.

Konnektususie naBectunmu (pooled investment vehicles) Bxkirouaror
B ce0s1 maeBbie MHBECTUIIMOHHBIE (PoH I (mutual funds) mmir, pacnopsokato-
IUXCs BKIagamMu 1o goBepeHHoctu (depositories), n xemx-houasl (hedge
funds). Jlanubie npeanpsaTHs COOMPAIOT ACHBIH y PA3TUIHBIX HHBECTOPOB U
COCTaBJISIFOT U3 HUX WHBECTUITMOHHBIA MMOPTQEb.

1. Ilaesoii uneecmuyuonnsiii hono (IIMD) — bopma KOJIIEKTUBHBIX
WHBECTHIINH, TIPY KOTOPBIX HHBECTOPHI SIBJISIOTCS COOCTBEHHUKAMU J0JICH
B uMyIiecTBe (oHIa. YNpaBiIeHUE OCYIIECTBISIETCS MPOQPECCHOHATBHBIM
YYaCTHHKOM PBIHKA IICHHBIX Oymar — ympaBJISIFOIIEH KOMITAaHHEH.

Hens cozmanus [TMdDa — nomydeHue mpuObBUIM Ha OObETUHEHHBIC B
(GOHJT aKTUBBI U pacIpe/IeIICHIe TIOyYeHHON PUOBLTN MKy HHBECTOPAMHU
(TTafiTIIKaMu ) TIPOTIOPITMOHATIBFHO KOJIMYECTBY TaeB. IHBECTUITMOHHBIN IMaid
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(maif) — 3T0 MMEHHas IleHHas Oymara, YJIOCTOBEpsIOlas MpPaBO €€ Bia-
Jenblia Ha 4acTh uMylecTBa GoHAa, a TaKXkKe MoramieHrue (BbIKyIa) Mpu-
HaJJIekKaIIero nas B COOTBETCTBUU ¢ IpaBwiamu (oHja. Eciu uaBecTop
npuoOpeTaeT LHeHHbIe OyMaru B caMoM (oHIe, TaKo# (POH]T HA3bIBAETCS HH-
BECTUITMOHHBIM (POHI0M OTKpBITOro THna (open-end funds), eciiu naBecrop
npUOOpETAET I0JII0 Ha BTOPUYHOM PHIHKE, TO TAKOH MHBECTUIIMOHHBIN (HOH/
Ha3bIBACTCS MHBECTUIIMOHHBIM (hOHT0M 3aKpbiToro tuna (closed-end funds).

2. Unoexcnoni ¢pono (exchange traded funds) — Bua KoIeKTHBHBIX
WHBECTHUIINM, aKITMOHEPHBIN WIIM 1MaeBOM MHBECTUIIMOHHBIA (DOHJI, CTpaTe-
r'vsi KOTOPOTO MOCTPOCHA HAa TMOBTOPEHUU PHIHOYHBIX M3MEHEHUM 3apaHee
omnpeesieHHOro uujekca. s storo ynpasmsitomias komnanus (Y K) Bkito-
4yaeT B NOpTQesnb UMEHHO Te ()MHAHCOBBIE MHCTPYMEHTHI, Kakue 0epyrcs
IpU pacyeTe BHIOPAHHOTO WHJMKATOPa, U B TOM ke KojinuecTtBe. B 00Jib-
IIMHCTBE CIy4aeB MOKYIKY W MPOJAXy IEHHBIX Oymar, BXOJSAIIUX B HH-
nekc, YK ygaercs moimHOCTBIO WM MOYTH MOJIHOCThIO aBTOMAaTH3UPOBATh,
T. €. KOMIIbIOTEp 0€3 y4acTHs TUJIEPOB CAMOCTOSITEIHHO MOKYIAeT U Mpo-
JaeT Hy’KHble Oymaru. B pe3ynpTare ynpasieHue HHAEKCHBIM (POHI0M 00-
XOJIUTCSI KOMIaHUU — PO ECCUOHAIbHOMY YYAaCTHUKY PhIHKA IIEHHBIX OY-
Mar — CpaBHHUTENBHO JieieBo. OOBIYHO U /1JISI UHBECTOPOB TaKUM (POHIOM
YCTaHABJIMBAKOTCA OTHOCUTEIIBHO HEOOJIbIIINE HAT0ABKHU U CKUJIKHU.

[Tokymnka maeB WHAEKCHBIX (DOHIO0B — XOPOIINH BT MHBECTUITUH IS
YaCTHBIX MHBECTOPOB C HEBBICOKOW IUIAHKOW BXOJa HA4YMHAsi OT THICSYH
pyoueit. Jlaxxe mpu Takoi HEOOJIBIIONW CyMME MHASKCHBIN (DOH]T ITO3BOISET
KaueCTBeHHO AuBepcupuimpoBarh noprdens. Ho mpu 3ToM mHBECTOPY
MPUXOJUTCS] CAMOCTOSITETLHO ONPEICTUTh MOMEHT JIJIsl HauaJia UHBECTUPO-
BaHus. [lokynka rmaeB OyJieT XOpOIINM BJIOKEHHEM, €CJIM SKOHOMHUKA HaXO0-
JUTCS Ha CTaJUU TObEMA, U TIOXUM — IIPU CIajie U TeM 0osiee Kpu3uce.

Asset-backed securities — ienHbIe OyMars Ha OCHOBE ITyJia KPEIUTOB
(MIOTEKH, KPEeUTHI HA aBTOMOOMIIH, JOJTH 10 KPEAUTHBIM KapTam). [1pu-
OBLITb OT TyJia KPEAUTOB HANPABIISIETCS HAMPSMYIO K MHBECTOPaM B BHJIC
TPaHILEN C Pa3HOM CTENIEHBIO PUCKA.

3. Xeoowc-ghono (hedge funds) — nmpuuyammBoe Ha3BaHME WHBECTHUIIHU-
OHHOTO mapTHepcTBa. Ero yyactHuku — ynpasiswoonuii ¢hoHaa (reHepalib-
HBIW MapTHEP) U MHBECTOPHI (MAPTHEPHI C OTPAHUYEHHON OTBETCTBEHHO-
cTh10). OrpaHMYeHHbIE MAPTHEPHI BKJIAIBIBAIOT B (DOH]T CBOU JEHBIH, A Te-
HEpaJIbHBIA yNpaBiseT UMU B COOTBETCTBUU C M30paHHOW CTpaTeruei.
[ens Gorma — MaKCUMU3UPOBATH MPUOBLIA M YCTPAHUTH PUCKH, TIOATOMY
€ro Ha3BaHWE 00pPa30BaHO OT CJIOBA «XEIKUPOBATHY.
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KitoueBbie xapakTepuCTUKH XeIK-(HOHIO0B:

1) OTKPBITHI TOJBKO I aKKPEIUTOBAHHBIX MM KOMIICTCHTHBIX WH-
BECTOPOB. Bkiiagumku 00s3aHbI COOTBETCTBOBATH OMPEACIICHHBIM TpeboBa-
HUSIM K pa3Mepy KamuTajia: OH JOJDKEH MPEeBBIMaTh | MIIH JT0J1. 32 UCKIIIO-
YEeHUEM CTOMMOCTH UX OCHOBHOTO KHJIbSI;

2) Oounbloe pa3HooOpasue cTpareruii. BeIoop HHCTPYMEHTOB Orpa-
HUYUBACTCSA TOJIBLKO MaHIaToM xemx-houaa. [lo cytu, poHm MOKET WHBE-
CTUPOBATh B JTIOOBIC aKTUBBI.: 3€MJT0, HEABMKUMOCTD, aKITUH, TIPOU3BOTHBIC
WHCTPYMEHTBI, BAIIOTHL. [[1s B3auMHBIX (OHIOB, HAMPOTHUB, TOCTYITHBI
TOJIBKO aKIIUH U OOJIUTAITNH;

3) ucmonb3yIoT (PMHAHCOBBIN phryar. Xemx-GpoHabl 9acTo paboTaroT
C 3a€MHBIMH CPEJCTBAMHU, YTOOBI YBEIWYUTH JTOXOTHOCTh. DUHAHCOBBIN
kpusnc 2008 roj1a OTIMYHO MOKA3aJI, YTO 3TO MOYKET MPUBOJAUTH K IIAUYEB-
HBIM TIOCIIC/ICTBHSIM,

4) crpykrypa cOopoB. Xemk-poHABI B3UMAIOT C HHBECTOPOB HE
TOJIbKO (PMKCUPOBAHHYI0 KOMUCCHUIO, HO M TaK Ha3bIBaeMbI OOHYC 3a pe-
3ynbTaT. O0BIUHO pazmep coopoB coctaisieT 2 % u 20 % : 2 % 3a ynpas-
neHue aktuBamu, 20 % ot mpuoObLIH.

Baarora

Bantora umuTHpyeTcs MpaBUTEIbCTBEHHBIMU IIEHTPAIbHBIMU OaH-
KaMu. HekoTopbie BAJIFOTHI Ha3bIBAKOTCS PE3€PBHBIMU, OHU XPAHSTCSA B LICH-
TpaJIbHBIX 0aHKaX MO BCEMY MHUPY B Ka4eCTBE pe3epBa. ITO MPEXKIIE BCETO
JI0JUIap U €BPO U BO BTOPYIO OUepe/ib OpUTAHCKUN (PYHT, SMOHCKAs HieHa U
mBeinapckuil ppank. Ha cnoToBOM phIHKE BatOThl TOPIYHOTCSI HA YCJIO-
BUSIX HEMEJIECHHON JOCTaBKHU.

KonTpakrbl

KOHTpakThl — 3TO COrjlalieHuss MEXIY JIBYMsI CTOPOHAMHU, KOTOPHIE
TpeOYIOT COBEpUINThH Kakoe-HUOYb AeicTBUE B OyAylleM, HarpuMmep, 00-
MEHSITh aKTHB Ha HAJIM4YHbIC JEHbIU. B ocHOBe (hMHAHCOBBIX KOHTPAKTOB
4acTo JIEKAT IIEHHble Oymaru, BajltoTa, OMpPKEeBbIE TOBapbl WJIM WHIEKCHI
HeHHbIX Oymar (moptdenn). OHu BKIIOYAIOT B ce0s prrouepchl, GopBapsbl,
OTLIMOHBI, CBOIIBI U CTPAXOBbIE KOHTPAKTHI.

DopeapOHbIlti KOHMPAKM — TO COTJIAIEHUE KYITUTh WX IPOJATh AK-
THB 1O IIEHE, OMPEICIICHHON HAa HA4ajlo JEUCTBHUS 3TOTO KOHTpakTa. Tak,
cornarienue npuodpectu 100 yHIwmit 3010T1a yepe3 90 nueit mo rere $1000
3a YHIIHMIO SIBJISIETCS] (POPBAPAHBIM KOHTPAKTOM.
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DviouepcHblil KOHMPAKM — TO Ke caMoe, YTO U (OpBaAPIHBIN KOHTPAKT,
32 UCKJIFDYEHUEM TOTO, YTO OH CTaHAAPTU3UPOBAH KacaTeIbHO KOJIMYECTBA,
XapaKTEPUCTUKU W BPEMEHU MOCTaBKU ToBapa. DbIOUEPCHBIN KOHTPAKT
TOPryeTcsi Ha OMpiKe, HAa BTOPUYHOM PBIHKE, TaK YTO €ro MOKHO CUHUTATh
JUKBUAHBIM (PUHAHCOBBIM MHCTPYMEHTOM.

Ceon-konmpaxm — 3TO COTJIallIEHuEe MEX 1Y IBYMsI KOHTpareHTaMu 00
oOMeHe B OyylieM IjiaTekaMu B COOTBETCTBUU C ONPEIEICHHBIMU B KOH-
TpaKkTe yCIOBUSIMHU.

IIpoyenmmnuiii céon (interest rate swap) — 3To coriaiieHue, B COOTBET-
CTBUHU C KOTOPBIM OJIHAa CTOPOHA 0053y€eTCsl OCYUIECTBUTH B MOJIb3Y JAPYTOU
CTOPOHBI MTOTOK TIIATEXKEH, BETMUYMHA KOTOPBIX PETyJISIPHO YCTaHABJIMBA-
€TCsl Ha OCHOBE IIPEICTABUTENBHOM MPOIEHTHOM CTaBKH, a Apyrasi CTOpOHa,
B CBOIO 0Yepe/ib, 00A3YETCsl OCYIIECTBUTH B MOJIb3Y MEPBOM MOTOK (PUKCH-
POBAaHHBIX IUIATEXKEN, KOTOPBIA OCHOBAaH HA YPOBHE MPOLEHTHBIX CTABOK,
CYILIECTBYIOIIEM B MOMEHT MOJANUCAHUS KOHTPAKTA.

Baniomnuwiii ceon (foreign exchange swap) — sTo coruariesue, B COOT-
BETCTBUU C KOTOPHIM CTOPOHBI OOMEHHBAIOTCS HOMUHAJIaMU U (PUKCUPO-
BaHHBIMU TMPOLIEHTAMHU B Pa3HBIX BaJll0TaX B TEUCHUE 3apaHEE OrOBOPECH-
HOTO CPOKa MO OMNPEJIEICHHOMY paciucaHuio. B 3aBUCUMOCTH OT BUA Ba-
JIOTHOT'O CBOIIA €r0 CTOPOHBI MOTYT OBITh:

— (ukcupoBaHHBIMU (KOT/1a, HanpuMep, PUKCUPOBaHHAS JOIAPOBast
CTaBKa OOMeHHBaeTCsl Ha (PUKCUPOBAHHYIO CTEPIUHTOBYIO CTaBKYy B Teue-
HUE OMPEJEICHHOIO MEPHO/Ia BPEMEHH);

— IJIaBaIOIIUMU;

— 0/1Ha — (PUKCUPOBAHHOM, a ipyras — IJIaBaroieil (Hanpumep, Korjaa
oJiHa cTopoHa miuatuT apyroi crasky LIBOR B ¢yHTax, a npyras, B CBOIO
ouepelib, 2 % OT 10JU1apOBOr0 HOMUHAJIA KOHTPAKTA).

[Ipu okOHYaHWHU CpOKa IEUCTBUS CBOM-KOHTPAKTA CTOPOHBI OOMEHU-
BaIOTCS HOMUHAJIAMH. JTOT OOMEH yCTpaHSIET BAIOTHBIA PUCK 00EUX CTO-
POH, KOTOPBIM MHAa4Ye UMeI ObI MECTO BCIIEACTBUE KOJICOaHMI Kypca BaOT.

Onyuon naeT BIANENbIly MpaBo (HO HE O0S3aHHOCTH) MPHOOPECTH
(OTIIMOH KOJUT) UK TTPOAATh (OIMIIMOH MYT) aKTUB I10 3apaHee OTOBOPEHHOM
1eHe (1eHa-cTpaik).

[Tponasiibl oninoHoOB (sellers, writers) moy4YaroT MPEMHUIO 3a IIPOJIaH-
HBIE OMIIMOHBI M TPUHUMAIOT Ha ce0st 00513aTeNIbCTBA KyITUTh/IIPOIaTh AKTUB
0 LIEHE CTPaiiK, €CJIA BJIaJeJIel] OMIIMOHA 3TOr0 3aX0YET.

OnmuoHbl Ha BAJIOTYy, aKI[UU, WHJICKCHI aKIHi, (bIOYEPCHI, CBOIIBI,
JparolieHHbIE METaJIbl TOPTYIOTCA Ha Oupikax. Ho qomyckaroTcs oniuoHsl,
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BBITIOJTHEHHBIE 10 MHAWBUAYAJIBHOMY 3aKa3y, TOPTyEMbIE JUIEpaMU Ha BHE-
OMPIKEBOM PBIHKE.

JIoroBop cTpaxoBaHUs MPEAINOIaraeT BbIILUIATY JEHET MPU HACTYILIe-
HUU cTpaxoBoro ciydas. CTpaxoBble KOHTPAKTbl MHOTZIAa MOTYT TOPro-
BaTbCsl MEXY OTACIbHBIMU JInLIaMH. CTpaxoBbI€ BBIIJIATHI HE 00JIaratoTcs
HaJIOTOM.

Kpeoumnouii oeponmmuwiii céon (credit default swap, CDS) — ¢punan-
COBBII MHCTPYMEHT B BUJIE KPEIUTHOTO AEPUBATUBA WUJIM COTJIALICHUS, IIPU
KOTOPOM TOKYyIaTelb YIJIaYMBaeT MPEMUIO MPOAABIly B OOMEH Ha TO, YTO
IpoJiaBel] NPUHUMAET Ha ce0sl PUCKU OIUIaThl 005A3aTeNIbCTB TPEThE CTO-
pousl. [Ipoiie roBops, 3To cTpaxoBKa, HalpuMep, ot aedonra.

N3navaneHo CDS ObUIM 33 lyMaHbl KaK HHCTPYMEHTBHI JUISl X€IKUPO-
BaHus: Kynuiu obnurauuu ['peumn, Ilopryramuu, Mcnmanum u npouux
«ctonmnoBy EBpornelickoil (puHAHCOBON CUCTEMBI, OJTHOBPEMEHHO KYTIUIU U
CTpaxoBKy oT aedonra. B caydae aedonra mponasiisl odnuramuii (paBu-
TenbcTBO ['perinn) OyAyT HE B COCTOSIHUU BBIIUIATUTH CBOM JOJTH; TOKYyTIa-
TEJIb CBOIIA (OH K€ MOKYNaTellb OOIUraluil) nepeaact o0aurauu npoaaBiy
cBONa (KaK MpaBUJIO, KPYMHbIM (PMHAHCOBBIM MHCTUTYTaM ), YTOOBI MOCTEA-
HUE BEPHYJIM BJIIOXKEHHBIE B 00JMralluy CPEJCTBA TUIIOC HAAJIEKAIIUE MPO-
LEHTHBIE BBITUIATHI.

OnHako B TaHHBIM MOMEHT cTpaxoBoyHas posib CDS ycrynuna mecto
CHEKYJIATUBHOMY aclekTy, T. €. [yl nokynku CDS He o0s3aTesbHO ObITh
JiepKaTesieM JIOJITOB TPEThEro Jinia. Bbl MOXKeTe KylUTh CBOM JIMILIb IS
TOT0, 4YTOOBI TIOTOM MPOAATH €0 JOPOKE (JOPOXKATh OH OYyJIET B ClIy4ae yBe-
JMYEHUS] KPEAUTHBIX pUCKOB). Ha OBITOBOM YpOBHE Kak IPUMEP MOMKHO
IPUBECTU CUTYAIIMIO, KOTJIa Bbl MOKYINAETe CTPaXOBKY OT YyrOHa aBTOMO-
oug cBoero cocena. Hukakoro oTHOUIEHUS K aBTOMOOMIIIO COCEla Bbl HE
UMeeTe, IEHET OH BaM He A0JbkeH. OJTHAKO y BaC €CTh OCHOBAaHUE 110JIaraTh,
YTO BCKOPE BEPOSITHOCTh YTOHA €r0 aBTOMOOMJISI BO3pACTET (COcel] yeaeT Ha
JIBa I'0J1a XKUTh 3a TPAHUILy, OCTABHB aBTO CTOSITh BO JIBOPE).

PBIHOK KpeAWTHBIX JE€PUBATHBOB, IO CYTH, CUMUTACTCS OJHHUM W3
HAaMMEHEE PEeryJupyeMbIx (PMHAHCOBBIX CEKTOPOB B MHUpE. JTO MPUBENO K
TOMY, 4TO 00beM BbinylieHHbIX CDS B pa3bl npeBbiliaeT 00beM MUPOBOM
skoHoMuKkHu (MupoBoi BBII). HetpynHo noragatbcesi, 4To B IEPUO KpU3KUCa
TaKoe 00CTOSATEIBCTBO JIEFKO MOXKET MPEBPATUTHCS B JIABUHY, KOTOPAsi MHO-
TOKpPaTHO YCYTyOUT COCTOSIHUE MUPOBOM (PMHAHCOBOM CHCTEMBI.

Bupoicesvie mosapwr (Commodities) Topryrorcs Ha CIOTOBOM, (Hop-
BapJHOM U (brouepcHbIX pbiHKax. Croa BXOAST METAJUIbI, JIparoleHHbIC
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METAJIJIBI, CETbCKOXO3SMCTBEHHBIE TIPOAYKTHI, JHEPTECTUUECKUE PECYPCHI U
KpeIuThl (KBOTHI) Ha BRIOPOC YTIIEKUCIIBIX Ta30B.

Oprouepchl U (opBapabl MO3BOJSIIOT XEDKEpaM M CHEKYJSTHTaM
y4acTBOBaTh Ha PHIHKE OMPIKEBBIX TOBAPOB 0€3 PacxXo/0B Ha JIOCTABKY U
XpaHEHHUE ITHX CaMBIX OMPKEBBIX TOBAPOB.

Henpu:xknmoe umyiectTBo (real assets)

[TpumepamMu HEABMKMMOTO UMYIIIECTBA CITYKBT MAITUHBI, 31aHHUs, 000-
pynoBanue. PaHbllie HEIBIKMMOE MMYIIECTBO HCIIOJIB30BAJIOCH MCKITFOUH-
TEJIBHO MPEATIPUATHSIMHE JUISI IPOU3BOICTBA TOBAPOB, CEMUAC BCE YaIllle MpsSMO
WJIA KOCBEHHO OHO HCTIOJIb3YeTCsl MHCTUTYIIMOHATBHBIMU HHBECTOPAMHU.

[Toxymka aKTHBOB HAMPSAMYIO MO3BOJISIET TIOMYYUTh MPUOBLIH, HAJIO-
rOBBIC BBIUETHI M TPEUMYyIIecTBa OT auBepcudukaruu. [Ipm 3ToM oHa
OOBIYHO BJICYET 3a COOOM ymMpaBIECHYECKUE PACXOJbl U MO NPUYMHE CBOEH
HEOTHOPOTHOCTH TPeOYIOT OT MHBECTOpPa KOMIUIEKCHOH 3KcmepTu3bl (due
diligence). Takoe HEABMKMMOE UMYIIIECTBO, KaK IMPABUIIO, HEJIMKBUJIHO.

BwmecTo TOro 4To0bI BKJIaIBIBATHCS B 00BEKTHI HEJIBIDKUMOCTH HATIPSI-
MYI0, UHBECTOP MOKET BIIOKUTHCSI KOCBEHHO, HampuMep uepes real estate
investment trust wim yepe3 master limited partnership. MuBecTop monyvaer
MIPOIICHT OT MPEANPHUATHH, KOTOPBIC BIAJACIOT HEABMKUMBIMU OOBEKTaMU
HarnpsaMyto. Takoe KOCBEHHOE BiIaJeHUE OOBIUHO 00JIee JIMKBUJIHO, YEM BIIa-
JIEHUE aKTUBaMU HarpsmMyto. [[pyroit cnoco6 KOCBEHHOTO BJIaJICHUS — MIPH-
oOpereHue akmMi PUPMBI, BIIaJICIOIIEH OOJBIIMM KOJHMYECTBOM HEBHIKH-
MOTO UMYIIIECTBA.

DUHAHCOBbIE NNOCPEAHUKH

DuHAHCOBBIE TOCPETHUKN HAXOIATCS MEXKIY MOKYTaTeIeM U ITPO1aB-
110M, 00Jier4asi OOMEH aKTUBaMH, KallMTajJoOM U pruckaMu. X yciyru mo3Bo-
JISIFOT MOBBICUTH 3((HEKTUBHOCTh MHBECTULIMA M KpaliHE BaXKHBI I HOP-
MaJbHOM paboThl PKOHOMUKH. DUHAHCOBBIE TOCPETHUKH BKIIOYAIOT B ce0s
OpOKepOB, OUPKU, TUTIEPOB, CEKLIOPUTU3ATOPOB, KPEIUTHBIE YUPEKIACHUS,
CTpaxOBbIE€ KOMITAHUU, APOUTPAKEPOB U KIUPUHTOBBIC YUPEKICHUSI.

bupoicesoti 6pokep — KOMIIaHUS, BBIMOJHSIIONIAS MOCPEIHUYECKUE
YCIIYTH MEXIY TpeiaepaMu u OupkaMu U 00eCIeunBaroIias COBEPIICHHE
TOPTOBBIX CACIOK Ha ()MHAHCOBBIX PHIHKAaX. bpokep mpuHUMaeT TOProBbIe
3asiBKM KJIMEHTOB M pPa3MeIaeT UX Ha PBIHKE, 3 YTO B3UMACT OIMpPEICIICH-
HYI0 KoMHUccHio. Takum oOpa3zoM, OpoKep MpeoCcTaBIsaseT IPSIMOU TOCTYII K
JUKBUIHOCTH JUI CBOMX KJIMEHTOB. bpokepsl Moryt paboraTh Ha OaHKH,
Opokepckue GUpMbI U OUPHKU.
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Fbnounvie opoxepor (block brokers) — coco0¢TByIOT Mpoaaxkam 001b-
IIUX IMAKEeTOB IIEHHBIX Oymar. [Ipogaxa kpymnHbix maketoB L[b moxxeT oOBa-
JIUTH PBIHOK. BiiouHbIE OpOKEPHI TOMOTAIOT KJIIMEHTaM CIIPSTaTh CBOM HaMe-
pEeHUs TaK, YTOOBI PHIHOK HE CMOT UTPATh MPOTUB HUX.

Hnsecmuyuonnvie 6anku TOMOTAIOT KOPIIOPAIUSM MPOJaBaTh OOBIK-
HOBEHHbBIC aKI[MU, MPUBUJICTUPOBAHHbIC aKIIMU U Ao0JiroBbie [Ib mHBECTO-
paM. OHU TaKkXe MPENOCTABISAIOT KOHCYJIbTAIIMOHHBIC YCIYTH MPEANpusi-
TUSIM, OCOOCHHO Ha TE€MbI, CBSI3aHHBIE CO CIUSIHUSMH U MOTJIONICHUIMH, a
TaKke M0 MOBOY MPUBJICYCHUS KallUTAIa.

Bupowcu npeiocTaBisItOT MECTO, TA€ TPEUIEphl MOTYT BCTPETHUTHCH.
NHorna 6up>ku BEICTYNAIOT KaK OpOKEpHI, BBITIOIHSS SJIEKTPOHHYIO CBEPKY
MPUKa30B. bUPKU peryiupyroT AeTeIbHOCTh CBOMX YJIEHOB, 00ecTieunBast
CBOEBPEMEHHOE PacKpbITHE UHGOPMALIHUH.

Anvmepnamusnvle mopeosvie cucmemot (alternative trading systems)
BBITIOJTHSIOT T€ XK€ (PYHKIIUM, UTO U OOBIUHBIC OUPIKU, 32 UCKITFOUECHUEM pe-
rynmupoBodHor (yHkimu, wim electronic communication networks (3m1ek-
TpOHHas ToproBas cucrema) / multilateral trading facilities (MHOTOCTOpPOH-
HsIsl TOProBas IIOMIAJIKA).

Hunep (MMIUHTOBBIN LIEHTP) — KOMIIAHKSI, BBITIOJHSIONIAS TIOCPEIHU-
YECKHE YCIYyTH OT CBOEr0 MMEHHU B COOCTBEHHBIMU cpeficTBaMu. KoTupoBku
B IAHHOM CJTy4ae OpMHUPYIOTCSI CAaMUM JAMJIEPOM Ha OCHOBAaHUHU KOTHPOBOK
OT MOCTABIIMKOB JTUKBUIHOCTH.

[Tpuntun paboThl TUIMHTOBOTO LIEHTPA CICAYIOUTUN: AUIEp TPUHH-
MaeT 3asiBKH OT TPEUIepOB, 00S3YSICh UX MUCIOITHUTH, HO MOXKET HE BBIBO-
JUTh UX Ha MEKOAHKOBCKUU PHIHOK, & TPOU3BOAUTH pacueT BHYTPHU KOMIIa-
HUU. 7151 cTaOMIIBHOM NESITEIbHOCTU UJiep 00s3aH UMETh BHYIIUTEIbHBIN
YCTaBHOW M COOCTBEHHBIM KalWTajl, YCTAHOBJICHHBIN B 3aKOHOJATEIIHHOM
nopsiike. ITO MO3BOJISIET OPOKEPy MOKPHIBATH BCE B3SITHIE HA ce0s 00s13a-
TeIbCTBA KIMEHTOB. Kak u Opokepckue KOMIaHuH, JUIEPCKUE IIEHTPHI MO-
I'yT PEryJMpoBaThCS YIIOJTHOMOYEHHBIMU OpraHaMHU.

Cexvropumuzamop (Securitizer) — ¢uHaHCOBBIN MOCPEIHUK, 00BETH-
Hsrommn mys b u pactipenensrommin J1eHEKHbIE TOTOKU CPEIU UHBECTO-
poB. Takum oOpaszom, goxoz oT mysa [[b 3a BbIlYeTOM KOMUCCHH CEKBIOPH-
THU3aTOpa pachpeensieTcs MexX 1y nHBecTopaMu. CeKbIOPUTU3UPYSI aKTUBHI,
CEKBIOPUTHU3ATOP CO3/aeT AUBEpCUDHUIIMPYEMbIN TyJl aKTUBOB C Ooiiee
MpEeACKa3yeMbIMH JICHE)KHBIMU MTOTOKAMHM, YEM KaXJblil OTIEIbHO B3ATHIN
aKTUB B TyJie. Takue akTUBbI, COOpaHHBIC B ITyJ1, 00JIee JINKBU/IHBI, UX JIETYe
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OLICHUBATh U MpoJaBath. [loMuMo 3TOTO 37€CH paboTaeT 3KOHOMUS Ha Mac-
mrabe, T. €. 3aTpaThl, HA YIPABICHHUE ITYJIOM aKTUBOB HE3HAYUTEIIbHBI.

AKXTHBBI, KOTOpBIE Yallle BCETO CEKbIOPUTU3UPYIOT, BKIIOYAIOT B ceOs
UTIOTEKH, aBTOMOOMJIbHBIE 3aliMbl, TEOUTOPCKYIO 3aI0JUKEHHOCTD 10 KPEAUT-
HBbIM KapTam, a Takke 000opy/ioBaHUE B JIn3uHre. OCHOBHAs 3a/1aua CEKbIOpU-
TU3AIMH 3aKTF0YAETCS B CHIPKEHUHM CTOMMOCTH MPUBJICYEHHBIX cpeacTB. [Ipen-
NpUSATHE CO3/IAET CIEUAIbHOE opuandeckoe Juio (special purpose vehicle,
SPV/special purpose entity, SPE), koTopoe BBIKYTIa€T y HETO JIOJTOBBIE AKTHUBBI.
JleHexHble TOTOKHM OT 3TUX aKTHBOB pa3/ieIeHbl Ha pa3Hble KATErOPUHU PUCKA,
Ha3bIBaeMble TpaHiiaMu. Crapiiie TPaHIIK MOYTH HaBEPHSKA BBIILIATAT CBOU
00s13aTeNbCTBA, MJIA/ILLINE TPAHIIIN UMEIOT 00JIe€ BBICOKUI PHUCK.

Kpeoumnvie yupescoenus (depository institutions). Croma BXopasT
OaHKHU, KpeAUTHblE OOBEAMHEHMS, CCYJTHO-cOeperaTesibHbIEe MPEeANpPUsATUs
UT. . OTH (UHAHCOBBIE NOCPEIHUKH MPUHUMAIOT JCHBIUM HAa XpaHEHHE
U IJIATST 32 3TO MPOLIEHTHI, a TAKXKE BBIIAIOT CCY/bl, TAK UTO 3TU CCY/IbI XO-
poio nuBepcupunupyemsl. [IoMHUMO 3TOro KpeIUTHBIE YUPEKIACHUS SBIS-
IOTCSI KCTIIEPTaMU B OIICHKE KPEIUTHOTO KauyecTBa U IKCIEPTaMU B yIpPaB-
JICHUU PUCKOM TIOPTdhEs CCy/I.

Jlpyrue nocpeaHuKy, Takiue KaKk OpraHu3aliy M0 KPEeIUTOBAHHIO JI0
MOJTYYKH U (PAKTOPUHTOBBIE KOMITAHUH, CCYKAIOT JICHEXKHBIE CpeicTBa hup-
MaM M (PU3UYECKUM JIMIIaM Ha OCHOBaHUM MX 3apIUIaThl, JEOUTOPCKOM 3a-
JOJKEHHOCTHU U IPYTruX OyAyIIUX JEHEKHBIX IOTOKOB.

Bpoxep no omnepanusm ¢ HEHHBIMU OyMaramu IMpeioCTaBiIsieT 3aiMbl
MHBECTOpaM, >KEJAIoLUM MPHOOPECTH LEHHbIE Oymaru, yIjaTHUB TOJBKO
4acTh OT TPEOYEeMOU CyMMBI.

Hepxxarenu akuuii 0aHKOB, OPOKEPCKUX KOHTOP U APYrue Mocpen-
HUKU TPUHUMAIOT Ha ce0sl MOTEpU PaHbIle, YeM BKIIATUUKU H 3aMMOIaBIIbI.
Yem Oospiie COOCTBEHHOIO KalnuTajga y MOCPEAHUKA, TEM HUXKE PUCK IS
BKJIaJJUMKa, TaK KaK MOCPEIHUKY €CTh YTO TepsTh. [locpennuku ¢ HU3KOU
J0J1elt COOCTBEHHOTO KanuTala UMEIOT MEHbIIE CTUMYJIOB CHH)KATh PHUCK.

Cmpaxogvie KomMnanuu — 3TO MOCPETHUKH, KOTOpbIE COOUPAIOT CTpa-
XOBYIO IIPEMUIO 32 TO, YTO YMEHBIIAIOT PUCKU 3aCTPAXOBAHHOMY JIMILY.
CrpaxoBass KOMIaHHsI OOECHEYHMBACT 3alIUTy IUBEPCUDUIIMPOBAHHOMY
MmyJly CTpaxoBareseil, YbM PUCKH OOBIYHO HUKAK HE CBSI3aHBI.

JIJist cTpaxoBBIX OpraHu3aluil TPUCYILU CIAEAYIOIINE PUCKU:

1) puck HegoOpocoBecTtHOCcTH (moral hazard) Bo3HuKaeT Toraa, Ko-
I71a 3aCTPaXxOBAHHOE JIULIO, MTOCKOJIbKY OHO 3aCTPAaxOBAaHO OT BO3MOXKHBIX
OTephb, HAUWHAET PUCKOBATH €IIE CHIIBHEE;
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2) HeOmaronpusTHbI 0TOOp (adverse selection) — os3nagaer, yTo
CTPaXOBKY CTPEMSITCS PUOOPECTH MPEUMYILIECTBEHHO T, KTO OOJIBIIIE PHUC-
KY€T, T€, KTO 0)KUJIa€T YOBITKOB,

3) mormennndectBo (fraud) mpesamosaraer, 4To 3acTpaxOBaHHBIC
JUIla HAPOYHO TMPUYUHSAIOT ce0e Bpea WIM IMPHUIHCHIBAIOT ceOe YOBITKH,
9TOOBI TIOJYYNUTh BBITIIATY TIO CTPAXOBKE.

Apbumpasicepamu Ha3bIBAIOT T€X, KTO MOKYMaeT aKTUBBI Ha OJTHOM
PBIHKE U TYT K€ MePEnpoacT uX 1o 6oJiee BEICOKOM IIEHe Ha APYTOM PBIHKE.
CoBepimas Takie TMOCTYIKH, apOUTPaKePhl BBICTYIIAIOT B POJIM MTOCPETHU-
KOB, 0oOecrieunBas TJMKBUIHOCTH HAa TOM PBIHKE, T/I€ OHU MTOKYIAIOT TOBAp U
NEepeIaloT €ro Ha TOT PBHIHOK, TJIe OHU €ro MPOJAIOT.

Ha pbiakax ¢ goctynHoil nH(popManuen YucTolii apOuTpax BcTpeya-
ercst peako. ['opazmo yarie apOUTpaxkephbl MBITAIOTCS MCIOJIB30BaTh pas-
HUITY B IICHE JIJIs OJIMHAKOBBIX MHHCTPYMEHTOB. Hampumep, nusep, KOTOpbId
IPOJAET OMIIMOH KOJUI (TIOKYIaTeIh 3TOT0 OMIIMOHA UMEET IIPaBO MPHOOpe-
CTU 0a3UCHBIN aKTUB), MOXKET Tak)Ke MPUOOPECTH U IIEHHYI0 Oymary, mo-
TOMY YTO CTOMMOCTh 3TOM LIEHHON Oymaru u OIILMOHA Ha HEE CUIIBHO KOp-
penupyroT MeXay coboil. Takum oOpa3zoMm, apOUTpa)xep MOMBITAETCS HUC-
M0JIb30BaTh HECOOTBETCTBUE IIEHBI JAHHOTO OMIIMOHA KOJUI U CTOUMOCTH
JTAHHOM 1IeHHOM OymMaru. MHorue apOuTpa)epbl HCIOIb3YIOT CII0KHBIE MO-
JIEJH JIJ1s1 OLICHKY POJICTBEHHBIX IIEHHBIX Oymar u ynpasieHus: puckom. Co-
3/laHU€ OJMHAKOBBIX MOpT(eneid, NCIoIb3ysl pa3Hble aKTHBBI, HA3bIBACTCS
xonupoBanuem (replication). 3to Toxe dopMa MmocpeaHHUUECTBA, TOTOMY
YTO OJIMHAKOBBIE PUCKH MPOAAIOTCS B Pa3HbIX (hOpMaxX M HA PA3HBIX PHIHKAX.

Kaxnas ¢rrouepcHas Oupxka uMeeT KIMPUHTOBYIO MajiaTy, KOTOpas
rapaHnTupyeT TpenaepaM (bIOYEPCHOTO pBhIHKA HCIOTHEHHE UX 00s13a-
TenbcTB. KimpuHrosas manara pa3OuBaeT CACNIKY Ha JBE YacCTH U BBICTY-
MaeT J7Is MPoJiaBiia MOKyIaTeneM, a i MOKYIaTeNs — MPOJaBIlIOM, a TAKKe
MO3BOJISIET N30ABUTHCA OT PUCKa KOHTpPAreHTa (PUckK, 4T0 KOHTPAreHT IMOJ-
HOCTBIO ¥ CBOEBPEMEHHO HE BBHIMIOJIHUT CBOU 0053aTENLCTBA). 3a BCIO UCTO-
puto Toproiu (prodepcamu B CIIIA xaupuHTOBas Majata HU pa3y HE OT-
Kazajlach OT CBOUX 00s3aTenbcTB. KiMpuHTOBas maiara oOecreurnBaeT me-
PEUHCIICHHE HAJIMYHBIX JICHE)KHBIX CPEJICTB U aKTUBOB COOTBETCTBYIOIICH
CTOPOHE, TAPAHTUPYET BBHITIOJHEHUE IOTOBOPA CTOPOHAMH.

Jlenoszurapuii (custodian) crocoOCTBYeT MOBBIMICHUIO YSCTHOCTH Ha
pBIHKE Onarogaps Tomy, 4to obecrieunBaeT xpanenue b u yuer nepexona
paB COOCTBEHHOCTH.
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Hcnoab30BaHue 3a€MHBIX cpeacrs

Hcnionb30BaHNe 3a€MHBIX CPEICTB 7Sl MOKYIKHA aKTUBOB HA3bIBAETCS
neBepemkeBoit nosunuent (leveraged position), a mpo MHBECTOpa rOBOPST,
YTO OH UCIOJIb3yeT (PMHAHCOBBIN phIyar (JeBepu k). [Ipo nuHBECTOPOB, HC-
MOJIB3YIOMMX (DMHAHCOBBIN phIYar s MPUOOpPETEHUs IIEHHOW Oymaru 3a
CUET 3aEMHBIX CPEJCTB, TOBOPAT, YTO OHU MOKYMAIOT LIEHHYIO OyMmary c
Mapskoii (buy on margin), a 3a€MHBIE CpEICTBA HA3BIBAIOT CCYAOM MO/ 3aJI0T
oymaru (margin loan). IIpomeHT, yIuraueHHBIH 3a 3TH 3a€MHBIC JICHBIH,
Ha3bIBAETCSI CTAaBKOW MO OHKOJIBHOM CCy/le, U OHa OOBIYHO BHIIIE, YEM
CTaBKa IO TOCYJaPCTBEHHBIM OOJUTAITUSIM.

OHKOJBHBIN KPEAUT MPEIOCTABISET 3a€MIIUKY MPABO MOJIb30BATHCS
KpeIUTOM 0aHKa CO CIEIMaIbHOTO OTKPBITOTO cueTa. 3aeMITUK MOXKET 3a-
HUMATh JI0 OINPECICHHOW CyMMBbI. baHK MMeeT mpaBo B OJHOCTOPOHHEM
MOPSIIKE MPEKPATUTh KPEIUTOBAHWE W MOTPeOOBaTh BO3BpATa JACHEKHBIX
cymM. Brijtaua eHeXHBIX CpeACTB o0ecreunBaeTcs IICHHOM Oymarou B Ka-
YeCTBE 3aJI0Ta.

K MOMeHTy moKymnKH 1IeHHOM OyMaru ¢ Map:Koi OT HUHBECTopa TpeOy-
€TCsl BHECTU COOCTBEHHBIE CPEJICTBA, T. €. 00ECeYnTh TPeOyeMbIil ypOBEHb
Mapxu (initial margin requirement), KOTOPBIM MOXKET OBITh yCTaHOBJICH
IPaBUTEILCTBOM, OUpPXKEH, KIMPUHTOBOM ManaTor wiu Opokepom. UYem
HUXKE PUCK MOPTQems HHBECTOpa, TEM OOJBIIE IEHET €My MOXET CCYJIUTh
Opoxkep.

Hcnonb3oBaHue AeBepyUIka yCUIMBAET BOZMOKHBIE MPUOBUIN U YOBITKU
OT W3MEHEHMSI 1IeHbI 0a3MCHOTO aKTHBA. J[OTOJHUTEIHLHBIA PUCK OT UCTIOJb-
30BaHUS 3a€MHBIX CPEJICTB HA3bIBACTCS PHUCKOM OT (DMHAHCOBOTO JICBEPHIKA
(risk from financial leverage).

CooTHOIIICHHE 3aeMHBIX CpeICTB K crommoctu akthBoB (leveraged
ratio). MuBectop, y koTtoporo Tpedyembiii ypoBeHb Mapxku 50 % umeer
leveraged ratio 2 x 1, T. e. U3 AByX yacTell CTOMMOCTH aKTHBOB OJIHA YacCTh
3a€MHas. DTO 3HAYMUT, YTO, €CIIM CTOMMOCTh aKTHBOB ITOBBICUTCS (ITOHH-
3utcs) Ha 10 %, cOOCTBEHHBIE Cpe/ICTBAa UHBECTOPA MOBBICUTCS (IIOHU3UTCS)
Ha 20 %.

Ipumep. Cnenka ¢ map:koii (margin transaction).
[Tpuobpereno axumii — 1000

Ilena oxnoi axuu — $ 100

EsxeromHbIil IMBUACH] HA OJHY aKIMiO — $ 2
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Tpebdyembriit ypoBers Mapxku — 40 %

CraBka mpoIieHTa Mo OHKOJbHOMY KpeauTy — 4 %

Komuccus na oy akuuio — $ 0,05

Llena akuuu yepes rog — $ 110

3aganmne. Paccuntath COOTHOIIEHNE 3a€MHBIX CPEACTB K CTOUMOCTHU
aKTHUBOB; JOXOJHOCTb CIEJIKH C Map>KOu (JOXOAHOCTh HA BIIOKEHHBIN Ka-
MUATAJT), €CJIU aKIus OyAeT IMpoJiaHa B KOHIIE IIEPBOTO rojia.

Pemenue. CoOTHOIIIEHHE 3a€MHBIX CPEACTB K CTOMMOCTH aKTUBOB =
=1/0,40 = 2,5. Bcero Ha tu akuuu 3arpadeno: 1000 - $100 = $ 100 000.
13 Hux kymieHo 3a cBoit cuet 40 % - 100 000 = $ 40 000. OcraBuiuecs
$ 60 000 6bLH 3anmMcTBOBaHbl. KoMuccus Ha mokynky 1000 akuuii cocra-
Buta 1000 - 0,05 = $ 50. Takum o6pazom, uasectop Biroxui $ 40 050.

K koHity riepBoro rojia croumocTts akiii cocrasut 1000 - $110=$ 110 000,
T. €. pupocT Oyzet cocrapars $ 9950. [Tioc ausuaenas: 1000 - $ 2 = $ 2000,
MHHYC TPOIICHTHI, BhITUIaueHHbIe 1Mo 3aiiMmy $ 60 000 - 4 % = $ 2400. Ko-
MHECCHs 3a poaaxy akuui cocrasut 1000 - $ 0,05 = $ 50.

[TpuObLIb OT TpaH3akMK Yepe3 roj coctaBuT 9950 + 2000 — 2400 — 50 =
= 9500.

JIOXOJTHOCTh CAEIKH C Mapkoul (I0XOJHOCTh Ha WHBECTUPOBAHHBIN
karnutan) coctaBut 9500 / 40 050 = 23,72 %. OOmiast 70XOAHOCTh OyaeT
BBIIIIE, YeM YHCTast T0XOAHOCTh: (10 % MOBBINICHHE CTOMMOCTH aKIuii — 2 %
JTMBUJICHIOB) YMHOKeHHAas1 Ha ¢uHaHCOBBIN phryar 12 % - 2,5 = 30 %, Tak
KaK 9Ta o0Ias JOXOJHOCTh HE BKJIOUYAET B ce€Osl MPOICHTHI MO 3ailiMy H
KOMHCCHIO.

YroObl yOenuTbcsi, YTO 3aeM OOEecredeH CTOMMOCTBHIO aKTHBa (3a-
jora), MHBECTOp JIOJDKEH MOAJEPKUBATh MUHUMAJIbHOE KOJHMYECTBO COO-
CTBEHHOTO KamuTaia. JTa MUHUMaJIbHAs CyMMa, KOTOpas JOJKHA HaXo-
TUTHCS Ha CYETE MHBECTOpA B OpoKepcKoit pupme, Ha3bIBaeTCs maintenance
margin requirement. OObIYHO OHa cocTaBiseT 25 % OT TEKyIIeH MO3UIINH,
HO OpoKep MOXKeT oTpedoBaTh 00JIee BEICOKHI MPOIIEHT COOCTBEHHOTO Ka-
nuTana Jjis Hau0osiee BOJATUIIbHBIX IIEHHBIX OyMar.

Eciu mporeHT COOCTBEHHOTO KamuTala Ha Map>KUHAJbHOM CUETE
OITyCKaeTCsi HUXKe TpeOyemMoro ypoBHsI, HHBECTOp MOJIydaeT TpeOoBaHWE
yBEIMYUTH 3aj0r (margin call). luBecTop nokeH ya0BIETBOPUTD 3TO Tpe-
OoBaHUeE, pa3MECTUB JOTMOIHUTEIbHYIO CYMMY JIEHET Ha CUETY WJIH UCIIOJb-
30BaB JIpyTUe He3aJI0KEHHbIE LIEHHbIEe OyMaru, B IPOTUBHOM cliydae Opokep
IPOJACT BCE €ro MO3UIINH.
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Ipumep. llena akuuii, npyu J0CTHKEHUN KOTOPOii TpedyeTcs yBe-
JIMYUTH 32J10T.

3aganue. MaBecTop mokymaet akiuto 1o $ 40 ¢ M3HaYaIBHBIM Map-
KUHAIBHBIM TpeboBanueM 50 % u TpeOoBaHHEM MOIIEP)KUBATH TApPAHTHI-
HYIO MapKy Ha ypoBHE 25 %, mpH Kakoii 1leHe HHBECTOp 00s3aH YBEIUYUTh
3aJ101?

Pemenne: ($40(1-0,5))/(1-0,25) =% 26,67

Takum oOpa3om, eciIu IIeHa OIyCTUTCS HIKe ypoBHS $ 26,67, nepxa-
TEJIb JAHHOM aKIMK 00sI3aH YBEIIMYHUThH 3aJIOT.

Jlusephl 1o ornepanusM ¢ IeHHBIMUA OyMaraMu 00eCIeUnBalOT HHBE-
cTopa HH(OpMaIHel o IeHe, 0 KOTOPOH OHM MOKYIAIOT U MPOJIAIOT aKIIHH.
Bid price — nieHa, mo KoTopoi JuiIep MOKymnaer meHHy oymary. Ask price
— IIeHa, 110 KOTOPOii AWUjIep TOTOB MPOJaTh IIEHHYIO OyMmary.

Ask — o0o3HaueHME B cTaKaHe OMPIKEBBIX IICH, 03HAYAOIIIEE CTOJIOCI]
IICHOBBIX YPOBHEM, I/Ic HAXOAMTCS HaWIydIlas eHa It MoKynky. Hanmyd-
mrast 1eHa ASK moutu Bcerga Oouibliie Hamydined 1eHsl bid (tieHsl mpo-
JaKun). ITO AeaeTcs A1 TOT0, YTOOBI OUpIKa UMeEITa JI0XO OT CIICIIKH, PaB-
HBIN cnpeny (Spread), KOTOPBIN BBIUMCIISICTCS KaK pa3HUIIA MEXKTYy HAUIYY-
My 1enamu ask u bid (ask — bid = spread).

Kak mpaBwiio, B TOProBuIx cuctemax rpaduk crpoutcs 1o 1eHe bid.
Takum 00pa3om, IpH MOKYIIKE BbI COBEPINAETE CAEIKY I0 meHe ask 00:b-
IIeli, YyeM OHa MoKa3aHa Ha rpa)uKe B MOMEHT MOKYITKH.

HekoTopble mporpaMMbl TEXHHYECKOTO aHAJIM3a MOTYT BOCIPOHU3BO-
JUTh TaKyH0 CHUTYaIMIO, KOT1a HauIydllee 3HaueHHe aSk MEHbIIIe HauIyd-
mrero 3HadeHus bid. Ho 3o oueHb peakoe, MUMOJICTHOE SIBJICHHE, CBSI3aH-
HOE€ C 3aJep)KKaMU BBIYMCICHHH B IPOTPAMMHBIX CPEICTBax, BO3HHKAIO-
MU B IIEPHO]] OONBIION BOJIATUIBLHOCTH. MHOrma o0o3nauenue ask mme-
HyIOT Kak offer.

Korma uHBeCTOp X04eT MPHOOPECTH WK MPOAATh YTO-TKM00, OH J0JI-
’KEH BBECTH OpJIep, KOTOPBI OroBapuBacT 00beM TOBapa, a TakkKe TO, Y4TO
NpoJaeT WK MOoKymnaeT uHBecTop. OH TakKe MOXET yKa3aTh MHCTPYKIIMH
110 BBIIIOJHEHHIO €Xecution instructions, KOTOpbIE OMPEAEIAIOT, KaK TOPro-
Bath. Validity instructions mis coepienus caenku; clearing instructions mo
orutate 00s3aTebCTB O CIEIKE.
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BricTaBnenue opiepa — nopy4eHue o Hammydliei 1eHe — npukas opo-
KEpY COBEPIIUTH CAETKY HEME/IJICHHO 10 HauTyyuliei exe. Limit order — npu-
Ka3 OpoKepy, OrpaHWYCHHBIN YCIOBUSIMH, YCTAHABIUBACT MUHUMAIBHYIO
neny npoaaxwu (sell orders — opaep Ha mpogaxXy) U MaKCUMaIbHYIO IICHY
nokynku (buy orders — opaep Ha nokynky). Hampumep, opaep Ha TOKYIKY
c TuMUTOM $ 6 OyAeT UCIIONHEH HEMEJICHHO, KaK TOJIBKO aKI[UU HAYHYT
TOPrOBaThCH 110 TIeHe $ 6 WK HIDKE.

Market order — mopy4enue mo HanIydInei 1eHe — UCTIOIb3YETCs, KO-
r71a Tpeiaepbl XOTAT COBEPIIUTD CAETKY OBICTPO, HAPUMED, KOT1a Tpeiaep
CUMTAET, YTO OH UMEET UH(OpMAIINIO, KOTOpas ellle HE OTPakeHa B PHIHOY-
Ho 11eHe. HemocTaTkoM JaHHOTO MOPYYESHHSI IO HAMITYYIIEeH [IeHe SBISETCS
TO, YTO OHO MOKET OBITH COBEPILIEHO MO HEMOAXOASIIEH IIeHe B 0COOEHHO-
CTH, €CJIU IIeHHasi Oymara uMeeT HU3KHUii 00beM TOPTOBBIX OIepaIuii, Como-
CTaBHUMBbIU C pa3MEpPOM OpAepa.

UtoObl M30€KaTh HEOINPEJEICHHOCTU B IIEHE, TPEUIep MOXKET HC-
noJib30BaTh limit order — mpuka3 Opokepy, orpaHUYeHHbIN ycnoBusimMu. He-
JIOCTaTOK TaKoro OpJepa B TOM, UTO OH MOKET OBITh HE BBINOJHEH. boiee
TOTO, €CJIH IIeHa aKIIUK MOJJHUMETCS C TECUCHUEM BPEMEHU, TPEUAep JTUIIUT
ceOs1 TpUOBLIH.

Ecnu limit order — mpuka3 6pokepy, OorpaHUYEHHBIN yCIOBUIMU, yCTa-
HABJIMBACT IIEHy MUHUMAaJILHOM 1IeHbI mpoaaxH (sell orders — opaep Ha mpo-
JaXy) M BBIIIIE MAKCUMAaJIbHOM 1IeHBI TOKYTKH (buy orders — opaep Ha mo-
KYITIKY), TO TaKOW opJiep Ha3bIBaeTca marketable (jerko peannzyeMbiM) win
aggressively priced, moTomy 4TO, IO KpaitHel Mepe, 4acTh TAaKOro oplepa
OyJleT BBIMOJIHEHA HEMEIJICHHO.

Jlpyrass UHCTpyKIus Kacaercsi o0beMoB Topromiau. Opuep all-or-
nothing order ucnonHseTcs TOABKO B CIy4ae, €CIM OH MOXKET ObITh UCIIOJ-
HEH MOJHOCTHIO.

Taxoxe MOXKHO onpenenuTh BUAMMOCTh Tpeiepos. Hidden orders — ato
T€ OpAepa, pa3Mep KOTOPHIX MOT'YT BUJIETh TOJBKO OPOKEpP WK TOJIBKO OUpiKa.
Ota QpyHKUUSI 0COOCHHO MOJI€3HA JJIsl UHBECTOPOB, KOTOPBIE TOPTYIOT KPYTI-
HBIMH 00BbEMaMHM M XOTST, YTOOBI X HAMEPEHHUS OBUTH CKPBITHI, YTOOBI PhI-
HOK HE Hayajl UrpaTh NPOTHUB HUX. Tpelepsl MOTYT TaKKe yCTaHABINBATH
BuIuMOCTh (display size) 171t HEeKOTOPBIX MHBECTOPOB, a IPYTUX WHBECTO-
POB CKpBIBAaTh OT PHIHKA. JTa MpOIEeaypa Ha3piBaeTcs iceberg orders, mo-
TOMY 4TO OOJBIITMHCTBO MHBECTOPOB CHPSITAHBI.
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HNucTrpyxuus mo ucnojanenuro (validity instructions)

NHCcTpyKIUsS 1O HWCIOJIHEHUIO OMpeNessieT, Korjga OpAep IOJKEH
OBITh UCTIOJIHEH. BOJIBIIMHCTBO OpJIEPOB HA MOKYTIKY/TIPOJIaXy B Cllydae He-
BBIITOJTHCHUST UCTEKAIOT B TeueHue padodero aus (day orders). Good- till-
cancelled orders — mpukasel, ACHCTBYIOIIME 0 MOMEHTA HCIIOJHEHHS.
Immediate-or-cancel — npuka3 6pokepy, KOTOPbIH JT0JDKEH ObITh UCIIOJIHEH
Hememinerno wim otmeneH (v fill-or-kill). Good-on-close orders — nmpukas
OpoKepy Ha HUCIOJIHEHUE TOJbKO B KOHIlE pabouero aHs. Takue opjaepa
HanOoJIee YaCTO UCTIOJIb3YIOTCS TaeBBIMUA MHBECTUITMOHHBIMU (DOHTAMH, TIO-
TOMY YTO UX NOPT(]Eesn OIIEHUBAIOTCS MO LIEHaM 3akpbITus Oupxku. Good-
on-open orders — npuka3 OpoKepy Ha BBIMOJIHCHHUE B HaYaIe padoyero JTHs.

Stop orders — cTon-nopy4eHue 0 MpoaaKe WU MOKYIIKE IICHHOM Oy-
Mard Ipu TOBBIIICHAHM WIM TOHMKCHHHM Kypca J0 OINpPEACIICHHOW BEIH-
YUHBL. JTU OpJepa TaKke Ha3bIBaloT stop loss orders, moTomy 4TO OHU HC-
MOJIB3YIOTCA JIJISl TIPEAOTBPAILICHUS MOTEPh WU (DUKCUPOBAHUS MPUOBLIH.
[peamonoxum, HHBECTOp MpHoOpen akmuio 3a $ 50 u xoueT mpoaats ee,
ecnu 1enHa onycturces Ha 10 %. B aTom cityyae OH JOJIKEH yCTaHOBHUTH Stop-
sell order na $ 45. Eciiu peiHOYHAsT CTOUMOCTH akKIuK omyctutest 10 $ 45,
akius OymeT npoaana. Ho Her rapanTum, 9To oHa OyjaeT npojana 3a $ 45,
TaK Kak B clly4ae ObICTPOTO MaJIeHHUs, aKI[1sI MOXKET MPOHECTUCH MUMO 3TOTO
YpOBHS M OBITH IPOJAHHOM IT0 LIEHE 3HAUYNTENBHO HInke $ 45.

Stop-buy. Oppep Stop-buy mnpenHasHayeH Jis OTKPBITHS CICIKH
Ha MOKYIIKY, O YeM TOBOPHT CJIOBO «Duy» B ero Ha3BaHUHU. Ba)KHbIF MOMEHT:
IIPH BBICTABJICHUH STOT'O OpJiepa TeKyIllee 3HaUeHHE IICHbI aSK T0KHO OBbITH
HIKE TOTO, YTO BBl yKa3bIBaeTe B opjepe. Pacuer crpouTcs Ha TOM, YTO
IIeHa MMOWIET BBIIIE, JOUIET 10 BHICTABIICHHOTO OpJiepa U aKTUBUPYET €TO.
HazoBem aBe IpUYHHBI TSI €70 UCTIOJIb30BAHUS:

1. Tpeiinep, 3aHUMAIOIINI KOPOTKYIO TTO3UIMIO (3aHST U POl aK-
U0, T. €. IOJDKEH BEPHYTh aKIUIO B OYyyIIEM) MOXET IOIMbITAThCS Orpa-
HUYUTH YOBITKH M PUOOPECTH aKITUIO, €CIIU IIEHBI Ha HEe HAYHYT PACTH.

2. VlHBecTOp cuuTaeT, 4TO aKIKsl HEOOICHEHA, HO HE XOUET €€ IMOKY-
naTh 70 T€X MOp, MOKa APYTHe YYACTHUKH PBIHKA ATOTO HEe moumyT. Jlms
ATOTO WHBECTOP YCTAHABIMBACT OPJEP M, KOT/Ia aKIHs TOJIHKO HAYHET J0-
pOKaTh, OH €€ KyIuT.

Crout oTMeTHTh, 4TO SIOP OpJepa YyCHIMBAIOT TWHAMHKY PBHIHKA:
stop-sell opaepa MCIOIB3YIOTCS, KOT/Aa PBIHOYHBIC IIEHHI M TaK IajaroT,
a stop-buy opaepa — korja IeHbI U TaK PacTyT.
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IMpumep. Ucnosb3oBaHue cTon Opaepos.

Kommanusa Paitmonn ®@naBepc cuntaer, 4To akuuu kommnanuu ACM,
KOTOPBIMHU OHA BIIAJIEET, B IAHHBIM MOMEHT MEPEOLIEHEHBI, HO MOTYT Ha He-
KOTOpPOE€ BPEMSI MTOBBICUTHCS B IIEHE BBIIIEC CBOCH BHYTPEHHEW CTOMMOCTH
110 TOT0, KaK CKOPPEKTUPYIOTCH.

3aganme. Kakoil Tun opaepa JOJKHA UCIIOJIBb30BaTh KOMIanus Paii-
MoHJ1 PnaBepc, €ClIM XOYET NPOoAaTh CBOU aKIUH 0 TOTO, KAK OHHU 3HAYU-
TEJIbHO MMOHU3ATCS B LIEHE?

Pemrenne. /lanHass KoMmaHus IOJDKHA MCIIOJIB30BaTh IMPUKA3, HCH-
CTBYIOLIUH 10 MOMEHTA UCTIOJTHEHUS WJIM UCTEYeHUS cpoKa stop-sell opaepa
Ha IIEHY, KOTOpas HEMHOTO HUXE TEKYILIEro ypoBHs LieH. Eciu, Hanpumep,
1eHa akiuii Topryercst okono $ 40, ona moxer cuenath Stop-sell opmep
Ha 10 % ke Ha ypoBHe $ 36. IHBECTOPHI HHOI/IA MIEPEABUTAIOT 3TOT OP-
JI€p BBEPX, €CIIM aKIHUs MPOJOJLKAET PACTU B LIeHE. Tak, ecliv [leHa aKIUH
nogaumercs 10 $ 42, Paiimon ®diaBepc MOXKET MEPEyCTaHOBUTH OpJIEp Ha
yposerb $ 37,80 (Ha 10 % HuKe HOBOM I[CHBI).

Clearing instructions yka3sIBaloT Tpelaepy, Kak CleAyeT OIIauuBaTh
Y IPOBOJIUTH CACNIKY. OHHU SIBJISIFOTCSI TOCTOSIHHO JE€HCTBYIOIUMU UHCTPYK-
IUSMU U HE 3aKPEIUICHBI 38 KAKUM-TO OTAEJIbHBIM OPAEPOM. Y PO3HUUYHBIX
IPOJIaBIIOB CHEIKH OOBIYHO OIUIAYMBAIOTCS U YJAXUBAIOTCA OPOKEPOM,
a Yy UHCTUTYIIMOHAJIbHBIX MHBECTOPOB CJIEIKH MPOBOASATCA KACTOAUAHOM
(custodian — xpaHuTeb IEHHBIX OyMar) Wil JpyruM OpOKepOM, KOTOPBIH
MOXET SIBJIATHCS TJIaBHBIM OpokepoM. OnuH Opokep (TJIaBHBIN) UCTOJb3Y-
eTCs JUIsl KaCTOUAIbHBIX YCIyTr (YCIyT XpaHEeHHs ), a TakKe ISl 3aiiMOB,
Ipyroit/apyrue OpoKepsl — JJisl BCErO OCTaIbHOTO.

Primary capital markets mepBUYHBIN PHIHOK KaluTajaa MPEICTABISCT
co00ii pa3MeInieHrne TOJIbKO YTO BBIMYIIEHHBIX aKIUi. BhIMyCK HOBBIX aK-
[IU{ BKJTIOYAET B €O JOMOJHUTEIBHBIN BBITYCK aKIIUW MPEANPUATHS, YbU
aKIMK yxe oOpartarorcst Ha Oupske. Takol BbITYCK HA3bIBAETCS BTOPUUHOM
samuccuer (seasoned offering/secondary issues).

Ilepsuunvim  omxpoimouim  pazmewenuem axyuu  (initial - public
offerings [POs) Ha3pIBaeTCS SMUCCHSI aKIIMK TPEANPUATHS, YbH aKIIUHU CIIIe
HU pa3y HE TOPrOBAJIUCh Ha OTKPBHITOM PHIHKE.

Bmopuunvim pvinkom axkyuu Ha3bIBA€TCS PBIHOK, TIE aKLUU TOPTY-
I0TCS TIOCTIe U3HAYaIbHOM 3Muccuu. Tak, pa3MmelleHre opaepa Ha TOKYIKY
aknuii Ha JIOHITOHCKON OHMp)Ke aKIMK HA3bIBACTCS pa3MEIICHUE Opjepa
Ha BTOPUYHOM PBIHKE W TPEJICTABIISICT COOOM MOKYIKY aKIUi y UX TEKY-
Iero Biajelblia.
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[TepBUYHBIN PHIHOK — OTKPBITOE pa3MeIlleHue IIEHHBIX Oymar (primary
market: public offerings). KoprnopaTtusabie akiiuu u 00JUraIiuy, Kak mpa-
BUJIO, Pa3MEIAIOTCS MPU MOMOIIM MUHBECTUIIMOHHBIX OaHKOB, OHU COOU-
paroT 3asiBKU, HAXOJSIT UHBECTOPOB, KOTOPHIE COTJIACHBI BHIKYNHUTh YacCTh
AMUTHPOBAHHBIX aKIUK. ITO €IIe HE HACTOSIINE OpPJEpa, a MPOSIBIICHUE UH-
Tepeca K HOBBIM IIEeHHBIM OyMaram Ha CTaJuu peructpainuu. B cnydae, eciu
WHTEpEC K HOBBIM IIEHHBIM OyMaram BBIIIIE (HIKE), YEM IUTAHUPYEMasi SMUC-
CHsl, TO UX CTOMMOCTh MOXET OBITh CKOPPEKTUPOBaHa B CTOPOHY YyBeJHYe-
HUs (YMEHBIIEHU). DTOT MPOIIECC Ha3bIBaeTCs COOPOM 3asiBOK y TOTECHIIH-
aJIbHBIX UHBECTOPOB.

B Jlonnone rnaBoii mo cOOpy TakuxX 3asiBOK SIBJISIETCS TJIaBa CUH]IU-
KaTa 1o pa3MeNICHUI0 BhITycka 1eHHbix Oymar (book runner). Cobpas 3a-
SBKM Yy TOTEHIUAJIbHBIX WHBECTOPOB, MHBECTUIIMOHHBI OaHK HAuyWHACT
pacrpocTpaHaTh HHPOpMaLUIO 0 PUHAHCOBBIX MOKA3ATENSIX U MEPCIIECKTHU-
Bax (UPMBI. DMUTEHT TAKXKE PACKPBHIBAET MH(GOPMAIKIO 1O MOBOY TOTO,
KyJZla OH COOMpAeTCs TPAaTUTh NMPUBIICYEHHBIC ICHBTU.

Haunbonee pacnpocTpaHeHHBIN CIOCOO MOMOIIM MHBECTUIIMOHHBIX
OaHKOB MPEANPUITUIO — TaApPAHTUPOBAHHOE pa3MEIICHUE ILIEHHBIX Oymar
(underwritten offering). B aToM ciydyae MHBECTUIIMOHHBIA OaHK coOTJialla-
€TCSl BBIKYIIUTh y MPEANPUATUSI BEChb 00BEM BBINTYIIIEHHBIX I[EHHBIX Oymar
10 3apaHee OTOBOPEHHOM 1IeHe, T. €. €CJTM MHBECTUIIMOHHOMY OaHKY HE yaAa-
eTCsl pachpojaTh BCE aKIMU, TO OH 00s3aH CaM BBIKYNHUTH OCTABIIYIOCS
yacTh. Eciu peus uaet 06 [PO, nHBECTUITMOHHBIN 0aHK, TOMHUMO TIPOYETo,
COTJIAlIAETCsl CO3/1aBaTh PHIHOK JJISl aKI[MK B TEUEHUE KAKOr0-TO MEpUoaa
BPEMEHHU TIOCJIE IMUCCUH.

NHBeCTUIIMOHHBIN OaHK MOXKET TaK)K€ OpPraHU30BaTh MPOAAXKY MakK-
CUMaJIbHO BO3MOYKHOI'0 YKCJIa [IEHHBIX OyMar HOBOTO BbllTycka 0e3 (puHaH-
coBoit oTBeTcTBeHHOCTH (best efforts) BMecTo TOro, 4TOOBI BBHIKYIIATh BECh
00BeM BBIMYIIEHHBIX IIEHHBIX Oymar. B »Tom ciyuae, ecniu SMUTEHTY
HE yJlacTcs MpoAaTh BCE IEHHbIE OyMaru, OH He 0053aH BBIKYaTh OCTATOK.

Crnenyer UMETh B BUY, YTO ITPU TrapaHTUPOBAHHOM Pa3MEIIEHUH LICH-
HBbIX OyMar HTHBECTULIMOHHBINA OaHK UMEEeT KOHPIUKT uHTEpecoB. Kak arenr
AMUTEHTA OH JIOJIKEH CTapaThCs YCTAaHOBUTH BBICOKYIO IIEHY Ha aKI[uHu, HO
KaK aHAeppaTep OH CTPEMUTCS YCTaHOBUTH IIEHY TOJICIICBIE, YTOOBI
BCSI MApTHUsl aKkIMid ObLTa pacnpojiaHa U eMy Obl HE MPHUIIOCh JOKYINaTh
HepacnpoJaHHble akiuu. Kpome Toro, He10OlEHEHHbIE aKIIUU WHBECTUIIM-
OHHBIN OaHK MOXET MpPoJIaTh CBOMM KJMeHTaMm, Tak 4yTo npu [PO akuun
0OBIYHO OBIBAIOT HENOOIEHEHEI.
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[lepBUYHBII PBHIHOK OCYIIECTBIISIET 3aKPHITOE pa3MEIICHUE IEHHBIX
Oymar u apyrue Tpansakuuu (primary market: private placements and other
transactions).

[Ipu 3aKpbpITOM pa3MelIeHNH LIEHHbIe OyMaru MpoIaloTCsl HAMPSAMYIO
KBATM(UIIMPOBAHHBIM HWHBECTOpPaM OOBIYHO MPH MOMOIIM HWHBECTHI[MOH-
Horo Oanka. KBanuduimpoBaHHble HHBECTOPBI — 3TO UHBECTOPHI, 00Iaaa-
IOLIUE JOCTAaTOUYHBIMU 3HAHUSIMHU U JICHEKHBIMH CPEIICTBAMH. 3aKpPBITOE
pa3melnienue (private placements) He TpeOyeT TakKOro packpbITusi HHGoOpma-
IIUU, KOTOpOe TpeOyeTcsl MpU OTKPBHITOM pa3MEIIEHUU. IMUCCUOHHBIC U3-
JIEP>KKH HIDKE TIPH 3aKPHITOM Pa3MEIICHUH U 1I€HA aKIIMi TaKXke HIKE, T0-
TOMY YTO ATH aKI[UM HE MOTYT 00palaTbcs Ha OTKPBHITOM pPhIHKE.

Shelf registration — peructparus eHHBIX OyMar B KOMUCCHUH T10 TICH-
HbIM Oymaram u OupKaM C MpaBOM 3aJEpKKU (PaAKTUUECKOTO BBIMTYCKA.
®dupMma peryysipHO pacKphIBaeT BCIO HEOOXOAUMYIO HH(OpMAITHIO, HO TTPO-
BOJIMT SMHCCHIO YK€ 3apEeTUCTPUPOBAHHBIX IIEHHBIX Oymar He cpasy, a Ko-
r7a el moTpedyroTCsl CPeACTBA UM KOorja 0OCTaHOBKA Ha pPhIHKE OynieT 0o-
jee OJaronpusaTHOM.

Dividend reinvestment plan (DRP/DRIP) — nporpamma nHBeCTHpOBa-
HUSl TUBUJEHIOB B HOBBIE aKIIMU MO3BOJIAET MCIOIb30BAaTh CBOU JIUBU-
JEHJIBI TSI IPHUOOPETeHHS aKIUi ¢ HeOOIBIIION CKUIKOM.

Right offering mpemocrtaBisier yXe CYIIECTBYIOIIMM aKIIMOHEpaM
IPaBO MPUOOPECTH €IlIe AKIIUU CO CKUAKON OT PhIHOYHOM LI€HBI, JIbITOTHYIO
MPOJIaXy aKIWi. AKIIMOHEPHI HE CKIOHHBI MCTOJb30BaTh rights offerings,
OTOMY YTO OHHM Pa3MBIBAIOT JOJIO aKIMOHEPOB B KamuTalle, aKIIMOHEPHI
PELIAIOT HE MOJIb30BATHCSA CBOUM IIPABOM MPHOOPECTU aKIUU CO CKUAKOM.
B HekoTopsix cutyanusx rights offerings moryT npogaBaTbcs Ha OUpKE OT-
JIETBHO OT aKIIWH.

[ToMuMO 1LEHHBIX OyMmar, SMUTHUPYEMBIX NPEANPUATHSIMU, rocyaap-
CTBa MOTYT AMUTHPOBATH JOJTOCPOYHBIE W KPATKOCPOUHbIE OOJIMTaluu,
poJiaBaeMble TUOO yepe3 ayKLUHOH, JTM00 Yepe3 NHBECTULIMOHHbBIE OaHKU.

BTopuuHble ppIHKH UTPAIOT BAXKHYIO POJib, IIOTOMY YTO OHH obecrie-
YUBAIOT JUKBUIHOCTh M MOKA3bIBAIOT COOTHOIIIEHUE price/value. JIukBua-
HBIMH CUUTAIOTCS PBIHKHU, Ha KOTOPBIX LB MoxeT ObITh OBICTpO MponaHa
0€3 CKUAKU OT PHIHOYHOM 1IeHbI. UeM nTydilie paboTaroT BTOPUYHBIE PHIHKH,
TeM Jierye (pupMam MPUBJIEKATh JTOTIOJHUTEIBHBIN KalmuTaa Ha IEPBUYHOM
PBIHKE, YTO MPUBOJUT K CHIDKEHUIO CTOMMOCTU KamuTaja s GupM, dbu
aKIUW JOCTATOYHO JINKBUIHBI.
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CTpykTypa pbhIiHKA

Call markets — co3siBaeMblIii pBIHOK, HA KOTOPOM IICHHAst OyMara Top-
ryercs TOJBKO B ONpEAENEHHOE BpeMs. DTOT PHIHOK JIMKBUJIEH BO BpeMs
coOpaHus, KOT1a MPUCYTCTBYIOT BCE TPEUIEPHI, HO HE JINKBUJICH B MEPUOIbI
MEXKTy COOpaHUSIMH.

Continuous market — HenpepsIBHO AEHCTBYIOMUI PBIHOK. Tpeineps
MOTYT COBEpILIaTh HA HEM MOKYIKU B JIFOO0E BpeMsi, KOT/Ia PHIHOK OTKPBIT.
[lena Ha 3TOM pbIHKE (GOPMUPYETCS HA AyKIIMOHE WM KOTUPOBKAMU Y AUJIEPA.

Quote-driven markets — peIHOK TOPTOBIHM TO KOTHPOBKaM. Tpei-
JIepbl B3aUMOJICUCTBYIOT C IWJIEpaMH, KOTOpbIe yOJIUKYIOT 1IeHbI bid u ask.
Takoii perHOK wacTo HaszeiBatoT dealer markets/price-driven markets/over-
the-counter markets. Toprosns yarie Bcero mMpoUCXOAUT Ha AJIEKTPOHHBIX
matgopmax.

Order-driven markets — HenpepbIBHBII BCTPEYHBIN ayKITUOH, PHIHOK
AHOHUMHBIX ceNoK. [IpumepaMu MOTYT CITyKUTh OUP)KH U aBTOMATHU3UPO-
BaHHBIC TOPTOBBIE CUCTEMBI. Ha JaHHOM pBIHKE MCIOJIB3YIOTCS JBa BHJA
npaBui: order matching (cBepka npukasoB) u trade pricing rules (mpaBuiia
TOPTOBBIX 1ICH).

Order matching (cBepka mpuka3oB) ycTaHaBIMBaeT MEPBOOYCPE/I-
HOCTb OpJiepoB. [lepBoodepesHOCTD 1IEHBI — KPUTEPHUH, 10 KOTOPOMY MPHUO-
PHUTET OTAAETCS caMoi BhICOKOM 1ieHe bid (moKyIKe) U camoii HU3KOMU 1IeHe
npoaaxu. Eciu Tpeniepsl BBICTABUIN OpAEpa ¢ OJAUHAKOBOM LIEHOM, ITPUO-
PHUTET OTJAETCA HECIPATAHHBIM (HECKPBITHIM) OpJepaM M TeM, KTO pa3Mme-
CTHJI OpJIep paHbIlle APYTUX. DTH MpaBUiia CTUMYIUPYIOT TPEHIEepOB TOp-
roBaTh 0o0Jiee arpecCUBHO, OTOOpaKaTh (HE MPATATh) OpjAepa U pa3MellaTh
UX KaK MOXXHO paHbllie, TAKUM 00pa3oM yJIy4IIaeTCsl JUKBUIAHOCTH BCETO
pBIHKA.

Brokered market — mocpeanuueckuii ppIHOK, Ha KOTOPOM OpOKeEp
UIIET KOHTpareHta, 4ToObl COBEPIIUTH CHENKY. Takas yciayra oCOOCHHO
BAXKHA, KOTJ1a TPEUAEP NPOAAET YHUKAJIbHBIN WM HU3KOJIMKBUIHBIM TOBAp,
HampuMep Ooubliie OJOKKM aKIWi, HEABUKUMOCTh WU IKHUBOIHCH.
Kak mpaBuiio, CymecTByeT CIUIIKOM MaJio TMPOJABIIOB JJisi TUX aKTHUBOB,
yT0OBI TIpOJIaBaTh X Ha order-driven markets (HempepbIBHBIN BCTPEUHBIM
ayKIIMOH, PHIHOK aHOHIUMHBIX CJIEJIOK), U TUJIEPhl OOBIYHO HE XPAHST 3a1machl
ITUX aKTHBOB.

PriHOK Ha3bIBalOT pre-trade transparent (po3payHblidi IEpe]] TOPTOB-
JIeii), eCIM HHBECTOPBI MOT'YT MOJIYYHTh HHPOPMAIIUIO O KOTUPOBKAX M Op-
nepax mnepej HadajioMm ToproBiu. PeIHOK HasbiBatoT post trade transparent
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(mpo3payHbIil MOCJIE TOPTOBIM), €CIIM UHBECTOPHI MOCIIE TOPTOBJIH MOTYT
MOJIYYUTh HH(GOPMAIIUIO O 3aKPBITHIX ClIeNKaX, [IeHaX U 00beMaxX TOPTOBIIH.

Tpeiinepsl-moKynaTeny MEeHAT OTKPBITOCTh PBIHKA, MMOTOMY YTO OT-
KPBITBIA PHIHOK MO3BOJISIET UM MPABWIIbHEE OIICHUTH CTOUMOCTH IICHHBIX 0Y-
Mar U TOProBbIC U3IEPKKHU. JUIepbI-TipoAaBIbl, HAOOOPOT, MPEATOUYNTAIOT
HEIMpOo3pavHble PHIHKU, Jal0IIe UM UHGOPMAIIMOHHOE MPEUMYIIECTBO Ie-
pen Tpeiaepamu-nokymnarensiMu. Kpome Toro, Ha HEMpO3padyHbIX PHIHKAX
BBIIIIE TPAH3aKIIMOHHBIC U3/IEPKKHU U bid-ask cripessl.

Xopoio GyHKIHOHUPYIOUUE (PUHAHCOBBIE CUCTEMBI MO3BOJISIIOT Op-
raHU3alKsIM JOCTUTaTh CBOMX Iiesiel. B wactHocTH, cCOMplete markets (moa-
HBIC PHIHKH) BBITTOJIHSAIOT CIEAYOImNe (YHKIINU:

— MHBECTOpPHI MOTYT cOeperarb JIEHbI'M Ha OyayIiee, Mmojiydasi Mmpu
3TOM CITPaBEJIMBBIN MPOIEHT Ha CBOU COCPEKECHUS;

— KPEIUTOCIOCOOHBIE 3aEMIIUKH MOTYT TIPUBJICKATh JEHEKHBIC
CpEICTBa;

— XEJKEpbl MOTYT YIPaBISATh CBOUMH PUCKAMU;

— Tpeiaepbl MOTYT IOJy4aTh BaJlIOTY, TOBaphbl, TOPTYIOIIHECS Ha
ouprke 1 Apyrue HeoOXOAMMbIC UM aKTHUBHI.

Ecnu peIiHOK BHIOMHSAET 3TH (QYHKIWH ¢ HU3KUMH TOPTOBBIMH W3-
Jep>kKkaMu (BKJIOYasi Komuccuio, bid-ask crpeasl u BiusitHuE pa3Mepa 3a-
SBKU Ha IIEHY), TO TaKOW PBIHOK HA3BIBAIOT OMEPAlMOHHO-3((EKTUBHBIM.
Ecnu ctoumocTh 11ieHHOM Oymaru oTpakaeT BCio mHpopmaiuioo o GyHaa-
MEHTaJIbHON CTOMMOCTH ATOW IEHHOW Oymaru BOBpEMs, TO TaKOW PBHIHOK
Ha3bIBAIOT HHPOPMAITMOHHO-3(PHEKTUBHBIM. XOPOIIO (hYHKITMOHUPYIOIIAS
(¢uHaHCOBas cucTeMa MMeeT MoJiHble peiHKU (complete markets), koTopbie
ONEpPalMOHHO U MH(DOPMALMOHHO 3(PPEKTUBHBI C LIEHAMH, OTPAKAIOIIUMHU
GbyHAaMEHTAIbHYIO0 CTOUMOCTb.

Xopoiro (QpyHKIIMOHUPYIOIMKE (UHAHCOBBIE CHUCTEMBI BKIIOYAIOT B
ce0st TOCPETHUKOB, KOTOPBIC:

— OpPraHU3YIOT TOPTOBBIC MJIOMIAIKH, BKITtOUass OUpKu, OPOKEPCTBO U
IbTEPHATUBHBIE TOPTOBBIC CUCTEMBI;

— TPEIOCTABJISIOT JTUKBUIHOCTB;

— CEKBbIOPUTH3HMPYIOT aKTUBBI TaK, YTO 3aEMIIUKH MOTYT HEJIOPOTO
NIPHUBJICKATH JICHEKHBIC CPEIICTBA;

— YIpaBistoT OaHKaMH, TaK YTO JICHEKHBIE CPEJICTBA C JETIO3UTHBIX
CYETOB HCTIOIB3YIOTCS I (PHHAHCUPOBAHUS 3a€MIIHKOB;

— YOPAaBISIIOT CTPAXOBBIMH KOMITAHUSIMHU, COOMpasi B IyJT HECBS3aH-
HBIE MEX]Ty COOOH PHUCKU;
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— TMPEAOCTABIISIIOT THBECTULIMOHHBIE KOHCYJIbTAIIMOHHBIE YCITYTH, KO-
TOpbIE IOMOTAIOT MHBECTOPaM B YIIPABJICHUH aKTUBAMU 3a HEOOJIBIITYIO TIIATY;

— TPEIOCTABISIOT KIUPUHTOBBIE YCIYTH, KOTOpPbIE TapaHTHUPYIOT
OTuIaTy 0053aTeIIbCTB;

— YNPaBJISIOT JEMO3UTAPUSIMU, KOTOPBIE 00ECTIEUNBAIOT COXPAHHOCTh
aKTUBOB.

MomennndectBo u fraud. Ha coskHbIX (DMHAHCOBBIX PHIHKAX BO3-
MO>KHOCTh BOPOBCTBA M MOIIIEHHUYECTBA YBEINYUBAETCSA, TOTOMY YTO HH-
BECTUIIMOHHBIC MEHEKEPHI U IPYTUe YYACTHUKU PHIHKA MOTYT BOCIIOB30-
BaThCs HAMBHOCTHIO MHBECTOPOB. bojee Toro, eciau nmpuObLIbL BHITIIAUMBA-
€TCsl HEPETYJISIPHO, MHBECTOPY OYE€Hb TPYAHO OMPENETUTh, HACKOIBKO XO-
poIII0 padOTaOT €ro areHThl (MHBECTUIIMOHHBIC MEHEHKEPHI U OPOKEPHI).

HNucaiaepckas Toprosis. Eciiv vHBECTOPBI TOMMYT, YTO TPEUAEPHI,
oOJiafaroIye nHcaiepckoi nHpopMaluei, uCroab3yoT STUX HTHBECTOPOB
B CBOMX MHTEpEcax, TO MHBECTOPbI NOKUHYT PbIHOK U JMKBUIHOCTH OyAeT
yYMEHbIIIEHA.

Joporocrosimasi uHgopmauus. Eciu nonydenue wuHpopmaiuu
CTOUT CPaBHUTEIBHO JIOPOT0, TO PHIHKK HE OyAyT HH(MOpMamoHHO-3Pdek-
TUBHBIMHU Y HHBECTOPBI COKPATSIT UHBECTHULIHH.

Jedoarbl. CTOPOHBI MOTYT OTKa3aThCsl OT BBIIOJIHEHUSI CBOMX 00s13a-
TEJbCTB.

YToOb! pa3peiinTh 3TH NPOOJIEMbI, PHIHOUHBIE PErYISTOPHI TOJKHBI:

— 3alUIIATh HEONBITHBIX HUHBECTOPOB, UTOOBI COXPAHATH JJOBEPHUE HA
pbiHke. COCTaBUTh MUHUMAJIbHBIE TPEOOBAHMS K YPOBHIO KOMIIETEHTHOCTH
¥ 00JIETYUTH UHBECTOPY BO3MOXKHOCTh OLIEHUBATh 3()(PEKTUBHOCTH pabOThI
MPEANPUSATHH;

— 3alIUTUTh UHBECTOPOB OT MCIOJIb30BaHUSI IPOTUB HUX HMHCANIEP-
CKOM uH(popmanuu;

— co31aTh o01ue TpeOboBaHUs K cTaHAapTaM (PMHAHCOBOM OTUETHO-
CTH (HampuMmep, KOTopbie co3aaeT MexxayHapOoJHbI COBET M0 CTaHAApTaM
OyXrajTepcKkoro y4era), 4yTo0bl cOop nHpOpMalMu OblII MEHEE 3aTPATHBIM;

— TPEABSBISATH TAaKUE TPEOOBAHUS K MUHIMAIBHOMY YPOBHIO KaruTasa,
YTOObI YYACTHUKH PHIHKA MOTJIM BBITIOJHATH CBOU JOJITOCPOYHBIE 00sI3aTelb-
CTBa. DTO 0COOEHHO BaYKHO JIJIs1 CTPAXOBBIX KOMITAHUI U IEHCUOHHBIX (DOHJIOB,
OT JIEHCTBUI KOTOPBIX 3aBUCHUT (PMHAHCOBOE OY/TyIIIee MHOTHX JTFOJICH.

PerymupoBanue MoxeT 00ecrieunBaThCs MPABUTEIHCTBOM HITH OTpace-
BbIME Tpynmamu (industry groups). Hampumep, 00JIbITMHCTBO OUPIK, KIUPHH-
TOBBIX MAJIaT U JUJIEPOB TOPTOBBIX OPraHU3AIMM SBISIOTCS CaMOPEryJIupye-
mbiMu opranuzarusmu (CPO, self-regulating organizations, SROs), T. e. roc-
yIIapCTBO JCNETUPYET UM CAMUM PEryJIMpOBaTh AESTEIHHOCTh CBOUX YJICHOB.
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Tect nis CaAMOKOHTPOJIA

1. ®uHaHCOBBIN MOCPEIHUK OKYAET AKIUIO U IEPENPOJAET €€ Uepes
HECKOJIBKO JHEH 1o Ooiiee BhICOKOM 1eHe. O KakoM (pMHAHCOBOM MOCpPE-
HUKE UJIET peub?

a) Opokepe;
0) nunepe,;
B) apOutpaxepe.

2. UTO U3 HIDKETIEPEUUCIEHHOTO OO0JIbIIE BCETO MOX0KE Ha KOPOTKYIO
npojiaxxy 0a3uCHOro akTUBa?

a) TOKYIMKa OIMIMOHA MYT;
0) mpopaaxka omIMoHa MyT,;
B) IMOKYIKa OMIIMOHA KOJLL.

3. MuBectop mokymnaer 1000 akuuii ¢ mapxoi o nene $ 50 3a akmuro.
CymiecTByeT TpeboBaHUE UMETh MUHUMAaIbHYI0 Mapky 40 % u cTaBKy mpo-
neHTa 1o 3aiimy 3 %. bpokep uaBecTopa B3umaet komuccuio $ 0,01 Ha ak-
LU0 TIPU MTOKYIIKE WJIM NPOAaXKe akuui. ['0I0BOM TUBUIECH]I HA aKIIUKO CO-
craBisieT $ 0,30. Uepes rox naBectop npogaer 1000 akmuii o mene $ 56
3a akuro. CKOJIBKO IIPOLIEHTOB COCTABUT CTABKA JOXOJHOCTH HHBECTOPA?

a) 12%
0) 27 %
B) 36 %
4. Ha KakoM pBIHKE IPOBOJSATCS TPAH3AKLHHU C TOJIBKO YTO BBITYLIECH-
HBIMH LIEHHBIMU OyMaramu?
a) Ha NEPBUYHOM,
0) Ha BTOPUYHOM;
B) Ha JIOMOJHUTEIHLHOM.

5. Ha kakom U3 PBIHKOB aKI[MU TOPIryIOTCS B JIt0OOOE BpeMs, KOraa

OTKPBIT PBIHOK?
a) OupxxeBoM peiHKe (exchange market);
0) cosbiBaecMoM peinke (call market);
B) HeIpepbIBHOM pbIHKe (Continuous market).

6. Kakue yepTbl AOKEH HMETh HHGOPMAIMOHHO-3(P()EKTUBHBIN
PBIHOK?

a) PBIHOYHBIC LIEHBI, KOTOPHIE OTPAXKAIOT BCIO JOCTYIHYIO HH(OP-
MAaIMIO0 O CTOUMOCTH TOPTYEMBbIX IIEHHBIX OyMmar;
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0) CBOEBPEMEHHYIO M TOYHYIO MH(pOpMaIuio 00 YCIOBUIX TEKY-
IIET0 CIPOca U MPEIOKEHNUS;

B) OOJIBIIIOE KOJIMYECTBO MOKYyMaTelied U MPOJaBILIOB, KEIAIOUIUX
TOProBaTh MPHU 1I€HAX, 3HAUUTEIHHO MPEBBIIIAIONINX U 3HAUUTEIILHO MEHb-
IMX, YeM Ipeodiaaaronias pplHOYHAs IIeHa.

7. YTO U3 HUKENEPEUHUCICHHOTO HE SIBJISIETCS 1IeJIbI0 PHIHOYHOTO pe-
TyJIMPOBaHMUS?

a) CHWXEHUE OOPEMEHUTENIbHBIX OyXTaNTEPCKUX TPEOOBAHMIA,

0) oOJsieryeHre HHBECTOPAM Mpoliecca OLIECHKU aKTHUBOB;

B) NpEeAOTBPAIIECHUE UCIOJIb30BaHUs HHCANAEPCKON HH(pOpMaAUU
B TOPTOBJIE IICHHBIMU OyMaramu.
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I'masa 2. ®OHJIOBBIE HHAEKCbHI

DoHI0BBIH MHIEKC — TO [T0KA3aTeJIb COCTOSHUS U JUHAMUKU PHIHKA
IEHHBIX Oymar. Yepe3 conocTaBleHUE TEKYIIEro 3HAaYEHUs WHJIEKCA C €ro
MPEIbIIYIIMMHU 3HAYCHUSIMU MOKHO OIICHUTH IMOBEJICHUE PhIHKA, €r0 PEaK-
I[MIO HAa T€ WU UHBIC U3MEHEHUS MaKPOIKOHOMUYECKON CUTYyaIuu, pa3iny-
HbIE KOPIIOPATUBHBIE COOBITHS.

[Tokazarenu prIHKA IIEHHBIX OyMar HCIOJb3YIOTCS, YTOOBI OIICHUTH
paboTy KJlacca aKTUBOB, PhIHKA IIEHHBIX OyMar Wiy CErMEHTa PhIHKA. DTH
nokKa3aresii 00bIYHO PacCMaTPUBAIOTCS KakK MOPTQeEb, COCTOSIUN U3 UH-
TUBUAYAJIbHBIX IEHHBIX OyMar, KOTOPbIE Ha3bIBAIOTCS COCTABIISIONIAMU
IICHHBIMH OymaramMu uHjaekca (constituent securities). Mugekc uMeer duc-
JIEHHYIO BEJIMYUHY, KOTOpPasl paCCUUTHIBAETCS MUCXOJs W3 PHIHOYHBIX IIEH
(TEeKyIIUX WIIK OIEHOYHBIX ) IIEHHBIX OyMar, COCTaBIISIONTUX MOPTQeEb 1eH-
HBIX Oymar B OIpeJIeJICHHbI MOMEHT BpeMeHHU. JJOXOHOCTh UHIEKCA pac-
CUUTBIBAETCS KaK MPOIICHTHOE N3MEHEHHUE LIEHBI UHAEKCA 3a ONPE/ICTICHHBIMN
MepUO]T BPEMEHH.

Hcnons3ys unaekc 1eH (price index) winM MHAEKC Bo3Bpata (return
index), MoXxeT ObITh paccuMTaHa JOXOMHOCTh MHAEKca. MHOeKc ILeH uc-
MOJIb3YEeT TOJBKO IIEHBI BXOAIINX B MOpTdenb 1eHHbIX Oymar. CtaBka J0-
XOJIHOCTH, KOTOpasi paCCYUTHIBACTCS UCXOIsI U3 IICHBI MH/ICKCA, Ha3bIBACTCS
IICHOBOM COCTABJISAIONICH JOXOIHOCTH (price return).

[{emeBo¥ PHIHOK MOYET OBITH OIpE/IeTeH OYeHb ITUPOKO (HAIpUMep,
poeiHOK akiuii B CIIIA) unu, Ha000poT, 0O4€Hb y3KO (HaIpUMep, aKIHUKU HEJ10-
orieHeHHBIX MenkuxX kommnanuit B CIIA). Vx Takke MOXHO Ki1accuGuImpo-
BaTh 110 reorpapuIeCKOMY PETHOHY HIIM SKOHOMHUYECKOMY CEKTOpY (HampH-
Mep, aKIUM LUKIWYHBIX KOMIIaHWi). B KaduecTBe cOCTaBHBIX YacTed Mpu
pacueTe MHEKCa MOYKHO B3SITh BCE aKIIMM 3TOTO CEKTOPA, TOPTYIOLIHUECS Ha
PBIHKE, WJIM COCTaBUTh PEIIPE3CHTATHBHYIO BRIOOPKY. [Iporiecc moadopa ax-
U MOXET OBITh OTpe/ieSieH 00bEKTUBHBIMU MTPABUIIAMU WIH CYOBEKTUBHO
paboueil TpymIomu.

Cnoco0blI pacyera B3BEeHICHHOT0 HHAEKCA

B3Bemennsiit o 1iene nHaekc (price-weighted index) mpemcrapisier
coboli cpenHeapupMeTHIECKOE IIeH, BXOISIINX B JTaHHBIA WHJIEKC. Jlenu-
TeJIb B3BEIICHHOTO TI0 1IEHE WHJIEKCA KOPPEKTUPYETCS C YI4ETOM APOOIICHUS
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aKIU{ ¥ IPYTUX U3MEHEHHUH B COCTaBE MHEKCA, KOT/Ia IIEHHbIE OyMaru Jo-
OaBJISIIOTCS WJIM BBIYUTAIOTCA TAaKUM 00pa3oM, U4TO MOKa3aTelb UHACKCA HE
MIOJIBEPKEH BIIMSTHUIO TAKUX U3MEHEHUH.

[TpenMytecTBOM B3BENICHHOTO IO IIeHe WHiaekca (price-weighted
index) siBiseTCS TO, UTO €TI0 JIETKO PacCYUTaTh; HEJJOCTATOK €r0 B TOM, YTO
MPOIIEHTHOE 3MEHEHUE IICHBI JOPOTOCTOSIIECH aKITUK UMEEeT OOJIbITIEE BIIH-
SHHE Ha WHJIEKC, YeM TaKoe >K€ MPOIEHTHOE W3MEHEHWE IICHBI CPaBHH-
TENBHO JIENICBOM aKIuu. JIpyruMu CIOBaMH, TOPOTHE aKIIUU UMEIOT O0b-
NI BEC PU pacueTe JaHHOTO uHekca. Kpome Toro, Bec akiuu B MHACKCE
U3MEHUTCS B CiTy4ae IPoOJICHUS aKIUi, BBIKYIIC aKIIUHA MIPEATPUATHEM WA
€CJIM TIPEANPUSITHE BBITIJIATUT IWBHUACHIBI, BCE 3TH ACHCTBUS BIUSIOT Ha
CTOMMOCTD aKI[MH, a 3HAYUT, U Ha €€ BEC B UHJICKCE.

Cy1miecTByIOT J1Ba TJaBHBIX B3BEIICHHBIX IO IIeHE HHACKca: Dow
Jones Industrial Average — DJIA (uHAEKC KYpCOB aKIUi MPOMBIIIICHHBIX
npennpustuii) (puc. 1) u Nikkey Dow Jones Stock Average (vHaekc KypcoB
LEHHBIX OyMar Ha TOKUHCKOU (POHI0BOM Oupxe). B3BeleHHbIH 110 1IeHe UH-
JIEKC MPEAINOJIaraeT CIOKEHNUE PHIHOYHOM CTOMMOCTH BCEX aKIUW U JeJie-
HUE X Ha 00IIee YUCIIO aKIUA B HHJICKCE.

INDU 36000.30 180.74 P 35989.89 /36012.80
At 14:40 0 35833.65 H 36007.83 L 35833.65 Prev 35819.56 &;
96) Actions ~ 97) Edit - G 896: Dow Jones

05/29/1896{=18 11/01/2021 [=ICEISM| ocal CCY |8 °
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Puc 1. Koruposku Uunexca Dow Jones Industrials
Ucrounuk: Bloomberg
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IIpumep. B3BenieHHBbIH MO IEHE UH/IEKC.
3aganue. Vcnonb3ys nHPoOpMaLUIO, JaHHYIO HUKE, PACCUUTATh B3BEILICHHBIH
IO LIEHE MHAEKC 3a OJIUH MECSLL.

Axuus [lena na 31 nexabps 20Xo6r. | Llena na 31 ssaBaps 20X7r.

X $10 $20
Y $20 $15
Z $60 $ 40

Pemenne. B3BemeHnslil no 1ene nuaeke Ha 31 gexadbps (10 + 20 +
+ 60) / 3 = 30. B3pemrennslii o nene uHaekc Ha 31 suBaps (0 + 15 + 40) /
/ 3 =25.

JI0XOMHOCTh B3BEIICHHOI'O IO IIEHE MHJEKCA 3a OJUH MECSI] COCTa-
Bwia25/30-1=-16,7 %.

Hpumep. KoppekTupoBKa B3BELICHHOI'0 10 IIEHEe MH/EKCA C yYe-
TOM JAPOOJIeHUS AKIHNH.

[Mpu 3aKkpbITHH PhIHKA OHA aKius koMmnanuu A crowna $ 10, komma-
auu B — $ 20 u komnaauu C — $ 90. CToUMMOCTh B3BELIEHHOTO MO 1[EHE WUH-
JIeKCca TIPH 3aKpBITUH ToproB cocTarisuia (10 + 20 + 90) = 40.

3aganue. Ecim akumro kommnanuu C pa3apoOunu mo npuHnmiy 2 3a 1,
KaKUM JOJDKEH CTaTh 3HAMEHATE b HHACKca?

Pemenne. Ctonmocts akiuu C nocie Apoosenus coctaBut $ 90/2 =
= $45. Yucaurenb WHACKCA HEOOXOIUMO CKOPPEKTHPOBATh TaK, YTOOBI
3HAUYCHHE WHEKCA PaBHSIOCH 40, €CITM He MPON30IIII0 HUKAKUX U3MEHEHUN
B IICHE aKI[UH, KpOME 3TOro ApodJeHus. 3HaMeHaTe b d HalieM U3 paBeH-
crBa (10 + 20 + 45)/d = 40, cnenoBatenbHo, d paBusiercs 1,875.

Equal-weighted index — paBHbIif BecoBO HHIIEKC — PACCUYUTHIBACTCS
KaK cpenHee apudmernueckoe nmpuobuielt (return) akiui, BXOAAIIUX B UH-
JIeKC. 3a JaHHbBIN MEPHO]T BpeMEHU OYyIeT COOTBETCTBOBAThH MPUOBLIN MOPT-
dens, KOTOPhI UMEET OJMHAKOBBIC JOJIJIAPOBBIE CYMMbI, MHBECTUPOBAH-
HbIC B KQXYI0 U3 aKUUi nHaekca. Kak u B ciaydae ¢ mpeaplayuM UHICK-
COM, IJJaBHOE MPEUMYIIECTBO JAHHOTO MHIEKCA 3aKII0YAETCS B MPOCTOTE
ero pacuera. PaBHbIl BECOBOM MHJIEKC ITPUCBAMBAET OJIMHAKOBBINA BEC BCEM
NPUOBLISIM, HEB3UPAsl HA UX PHIHOYHYIO CTOMMOCTh. TaK, U3MEHEHUE 1ICHBI
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Ha J[Ba JIoJUIapa JIBaAIATHIO/IAPOBOM akIuKM OyJeT MMETh TaKOW K€ BEC,
KaKk ¥ U3BMEHEHHE Ha TPUILAThH JOJUIAPOB aKIHUH, CTOSIICH TpPUCTA J10JIIa-
pOB, T. €. HE IPUHUMAETCS BO BHUMaHHE pa3Mep KoMmaHuu. Takum oOpa-
30M, MPHUOBLIL PABHOBECHOTO MHJIEKCA PACCUUTHIBACTCS KaK IPOCTOE CPpe-
Hee MPpUObLICH aKIui, BXOJAIINX B JAHHBINA CITHCOK.

Cnenyer OTMETUTh, 4TO B OOIIYIO0 JOXOJHOCTh MHJEKCA BKIIOYAIOT
BCE JUBUJCH/IBI IO aKIHSIM, BBIIUIAYEHHBIC 32 BECh MEPUO.

IIpumep. PaBHbIi BeCOBOM UHICKC.

3aganme. Paccuurars paBHbINM BECOBOW MHAECKC I TPEX aKIUM, IPH-
BEJACHHBbIX HMWXke. lIpenmnonaraercs, 4yTo M3HAYaJIbHOE 3HAYEHUE HHICKCA
paBHsuioch 131.

AKimsa Hauansuas niena Tekymas uena N3Mmenenune 11eHbl
A $12 $15 +25,0 %
B $52 $48 —7,7%
C $ 38 $ 45 +18,4 %

Pemenne. 3smenenue unaexca (25,0 % — 7,7 % + 18,4 %) / 3=11,9%.
Hogas ctoumocts uaaexca 131(1 + 0,119) = 146,59.

Hupexc, B3BelIeHHBIH MO PBLIHOYHOM Kamutagm3anum (Mmarket
capitalization-weighted index/value-weighted index) paccuuThiBacTCsS Kak
CyMMa BCEX aKIIMi, BXOJAIIUX B UHACKC, T. €. KaK TeKyIas phIHOYHAs CTO-
UMOCTH aKIIMi B OOpaleHuu, YMHOKEHHAsI Ha UX KOJWYECTBO. 3aT€M 3Ta
CyMMa JCJHUTCS Ha TaKyl0 )K€ CyMMY, PACCUUTAHHYIO 32 HEOOXOIUMBIH Tie-
puoa. 3atem 3TOT Kod(PPHUIIMEHT YMHOKaeTCs Ha 0a3UCHYIO BEJTMYHUHY, PaB-
Hyt0 00b19HO 100.

B3BemeHHpI 10 PPIHOYHOW KAaNWTAIM3AUN WHJIEKC UMEET BECAMU
PBIHOYHYIO KalTUTATU3ALNI0 KaXKI0W PhIHOYHOMN aKIIUH, BXOJAIIECH B UHICKC
(Texy1Iast ppIHOYHAS II€HA aKIIMi, yMHOKEHHAs! Ha KOJIMYECTBO aKIIMi B 00-
pamieHun). JlaHHBIA WHIEKC JydIlle TTOKa3bIBaeT CyMMapHbIE H3MEHCHHUS B
0J1ar0COCTOSTHUM WHBECTOPA, YeM MHACKC, B3BEIICHHBIN 10 meHe. [1o mpu-
YUHE TOTO, YTO Beca aKIMii, BXOAAIINX B HHJIEKC, 0a3UPYIOTCS Ha PHIHOYHOU
KalmuTaJIM3aIiH, JTaHHBIH HHICKC He TpeOyeT KOPPEKTUPOBKH, CBI3aHHOM C
JIPOOJICHUEM aKIIMK WIIH BBITIJIATON TUBUACHIOB IO aKITUSM.
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IIpumep. CpaBHeHUE B3BEILIEHHOIO 10 IeHe NHAEKCA M UH/IEKCA,
B3BCILICHHOI'0 M0 PHIHOYHOM KANUTAJUZALMH.

3ananme. [lanbl Tpu komnanuu. CpaBHUTh, KaK MOBJIUSET YJIBOCHUE
CTOMMOCTH aKIIMKU A M akiiuy B Ha B3BeNICHHBIN 1O IICHE MHICKC M UHJIEKC,
B3BEILICHHBIM MO PHIHOYHOM KanuTaau3auuu. [Ipeamnoinoxum, 4ro nepuon,
MOKAa3aHHbBIN B Ta0uUIIE, — 3TO OA30BbINA IEPUOJ 111 MHEKCA, B3BEIICHHOTO
10 PBIHOYHOM KalmWTaIM3allMi, U 4TO €ro 0azoBoe 3HaueHue paBHO 100.
JlaHHbIe KOMIIAHUN, BXOJSAIINX B MHJIEKC, B3ATh U3 TaOJIHIIEI.

KonnuectBo aknuit o
Kommanus Ilena akumi Kammramizausa
B 0Opalll€HUH, ThIC.
A $ 100 $ 100 $ 10 000
B $ 1000 $10 $ 10 000
C $ 20000 $1 $ 20000

Pemenune. B3pemeHHpIi 1o 1eHe uHaekce cocrapiser (100 + 10 + 1) :
:3=237.

Ecnm akmus xoMmanuu A yaBowTcs B meHe u coctaBuT $ 200, B3Be-
IICHHBIH 110 1eHe uHaekc oyxaer (200 + 10+ 1) / 3 =70,33.

Ecmu akius kommannu C yIBOUTCS B LIEHE M COCTaBUT $ 2, B3BEIIECH-
HBIW 110 1IeHe HHeKC Oyaet paBHAThes (100 + 10 + 2) / 3 = 37,33.

Takum o00pa3zom, eciu akiys KOMIAHUU A YJIBOUTCS B LIEHE, MHJIEKC
noBbICUTCS Ha 33,33 myHKTA, €CJIU K€ YABOUTCS CTOMMOCTh akiui C, uH-
JeKC noapacteT ToJibko Ha 0,33 myHkra. MI3MeHeHne B CTOMMOCTH KOMIIa-
HHUM C CaMOW BBICOKOW CTOMMOCTBIO aKIMM MMEET HENPONOPLUHUOHAIBHO
OOJIBIIIOE BIWSTHHUE HA B3BEIICHHBIN IO IIEHE WHJICKC.

JI71s1 B3BEIIEHHOT'O MO PHIHOYHOM KalMWTaIW3allMi UHAEKCA PhIHOY-
Has Kamurtajau3aius 0asoBoro mepuoga pasusercs (100 000 - $ 100) +
+ (1 000 000 - $ 10) + (20 000 000 - $ 1) = $ 40 000 000.

Eciu croumoctsh akiuii kommanuu A yasoutcs 10 $200, ungekc Oy-
ner paBHsaThes (100 000 - $200 +1 000000 -$10+20000000-$1-100) :
: $40 000 000 = 125.

Ecmu croumocth akiuii kommanuy C yIBOUTCS U COCTaBHT $ 2, MHIEKC
oynet paBusThes (100 000 - $ 100 + 1000 000 -$10+20000000-$ 2 -100) :
: $40 000 000 = 150.

B uHnekce, B3BEIIEHHOM IO PHIHOYHOM KamuTaau3allid U3MEHEHHE
crouMocTH akiuii C uMmeeT 0obIIee BIUSIHUE Ha JOXOIHOCTh MHACKCA, T10-
TOMY UTO KanmuTaau3amus akiuii kommnanuu C 00JIbliie, 4eM KarnuTaTu3aius
aKIIMH KOMITAaHUU A M KalMTaJIM3allvs akIui KoMmitanuu B.
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AJIbTEpHATUBOW HMCTOJIL30BAHMS B KAUECTBE BECOB PHIHOYHOM Kallu-
TaJU3aIuy TPEANPUATHS MOKET CIIY)KUTh PHIHOK aKIuid komnanuu (market
float), koroperii peacTaBasieT coOOi OOIIYI0 CTOMMOCTD aKIUi, TOCTYII-
HBIX HHBECTOpPAM, CIOJIa HE BXOJST aKI[MU, HAXOAIIUECS B COOCTBEHHOCTH
y JiepKaTesield KOHTPOJIBLHOTO MTaKeTa aKI|i, MOCKOJIbKY OHHU BPS JIU Oy Iy T
MPOJaBaTh CBOU aKIWH.

Tak, B peiHOK akiuii MaiikpocodT He BOWIYT aKIuu, MPUHAJIEKA-
utue buny elitcy u [lony Aneny (OcHOBaTeNM), a TAKXKE aKIIUU HEKOTOPBIX
OPYTUX KPYINHBIX Jepxkarened. Kpome TOro, B pbIHOK akUHWW HE BOWIYT
TaKXe I[eHHbIe Oymaru, mpuHaJJieKanue ApyruM KOpropaiusM 1 MpaBu-
TeJIbCTBaM. MTHOT1a B PHIHOK aKIIUM KOMIIAHUM HE BKJIIOYAKOT aKLIUU, HEO-
CTYIHBIE MHOCTPAHHBIM MHBECTOPaM, TOTAa OyMaru Ha3bIBAIOTCS aKIUSIMU
B cB0OO1HOM oOpareHuw (free float).

Float-adjusted market capitalization-weighted index — B3BemeH-
HBIN 110 PHIHOYHOW KANWTAIU3ALUU UHIECKC MOX0XK Ha UHIACKCUPOBAHHBIN
1o phIHOYHOW Kanutanu3zanuu wuHaekce (market capitalization-weighted
index). Becamu, oiHaKo, BBICTYIIa€T POIOPIIMOHATBHASI CTOUMOCTD aKIIHH
K101 GUpPMBI U3 UHIEKCA.

[Ipermy1iecTBOM B3BEIIEHHOTO 110 PHIHOYHOW KalWTaIW3alMd WH-
JeKca JIF0OOTO M3 ATUX ABYX BHUOB, SABJICTCS TO, YTO BECa aKIMH, BXOJs-
IUX B MHAEKC, MPEICTABISIOT COOO0H MPOMOPIHI0 OT OOIIEeH CTOMMOCTH
phIHKA. [ JIaBHBIM HENOCTATOK B3BCIICHHBIX MO PHIHOYHOW KAMWUTAIU3ALNU
WHJEKCOB 3aKJII0YaETCS B TOM, YTO CPAaBHUTEJIBLHOE BIMSAHUE aKIIMU HA WH-
JIEKC BO3PACTaET TOT/1a, KOT/1a PACTyT LIEHBI HA aKIIMHU, U CHUXKAETCS, KOraa
IIEHBbl HA aKIMM TMaJarT. DTO O3HAYaeT, YTO, KOT/Aa aKI[MU MEPEOICHEHBI,
OHHA UMECIOT HENPOMOPLHHUOHAIBHO BBICOKHMU BEC B MHIEKCE, B TEX K€ CIY-
yasix, KOrja akiyuv HEIOOLIEHEHBI, OHH MMEIOT HEHOPOMOPLUOHAIBHO Ma-
JICHbKHW BEC.

BoNBIIMHCTBO MIMPOKO MCIMOJIB3YEMBIX MHACKCOB PBIHKA HA CETOHS
SABJISIFOTCSI B3BEIICHHBIMU 10 KauTaau3aluu, Hanpumep uaaekcel S&P 500,
Nasdaq, Wilshire, Hang-Seng (puc. 2).

Bo B3Be€IIEHHOM MO KaNUTAIM3AAN HHICKCE 3HAUUTEIIbHBIC IICHOBBIC
W3MEHEHHMS 10 CaMbIM OOJIBIIMM KOMITIOHEHTAaM MOTYT OKa3bIBaTh CHJIBHOC
BO3/ICHCTBUE HAa 3HAYEHUE UHAEKCA. HEeKOTOpbhIE MHBECTOPHI MOJIAratoT, YTO
BBICOKHE BECOBBIC KO3 (HUITMEHTHI y 00Jiee KPYIMHBIX KOMIAHUH JalOT HC-
Ka)XCHHOE TPEACTABJICHUE O JUHAMUKE pbIHKA. OJHAKO HEJIb3S1 HE NPUHU-
MaTh BO BHUMAHHE U TOT (PAKT, UYTO KPYMHEHIITNE KOMITAHUU UMEIOT TaKKe
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11 GOJIbIIIee KOMHYECTBO AKIIHOHEPOB, YTO OMPABIBIBACT HX GOJIBIIHIT yIETb-
HBIU BEC B MHJICKCE.

WNHpekc, KoTopblid Ucnonb3yeT PpyHaaMeHTanbHbli Bec (fundamental
weigting), BkIoyaeT B KayecTBE BeCOB (DyHIAAMCHTAJbHBIC ITOKAa3aTeIIN
(mpuObLIb, TMBUACHABI LW IEHEKHBIE TOTOKM ). B OTIIM4Me OT B3BEIIEHHBIX
110 PHIHOYHOM KanmuTaIu3alui UHAEKCOB Ha TAHHBIN UHAEKC B KPaTKOCPOU-
HOM NEPCIEKTUBE HE BIUSET LI€HA aKIUi (XOTS BJIMSET B JOJITOCPOYHOM).
@dyH/1aMEeHTAJIbHbIE BECHI MOTYT OCHOBBIBATHCS HAa OJHOM (DyHIaMEHTasIb-
HOM MOKa3aTese WiIh Ha KOMOWHAIIMU HECKOJbKUX (PYyHIaMEHTAJIbHBIX MO-
kazaresien. [IpenmyiiecTBOM Takoro moaxoja CYMTAETCS TO, YTO JTAHHBIU
WHJIEKC HE 3aBHCHUT OT CTOMMOCTU MEPEOLICHEHHBIX M HEIOOIICHEHHBIX aK-
WA U MPUCBAUBAET BHICOKUI BEC MPEANPUITUAM, OCHOBBIBASCh HA TaKUX
IoKa3aTelsgX, Kak COOTHOIICHHE IieHa/OanancoBas croummocth (book to
market ratio) wiau oTHOIIEHHE MPUOBLIM HA OJHY aKIMIO K €€ PHIHOYHOM
nieHe (earnings yield).

Jan g Mar Apr May Jun Jul Aug Sep
2021
SHSZ300 Index (Shanghai Shenzhen CSI 300 Index) ind 6 usd Daily 31DEC2020-29SEP Copyright® 2021 Bloomberg Finance L.P. 29-Sep-2021 11:48:22

Puc. 2 — KotupoBku Beaymux naaekco. Mcrounuk: Bloomberg

PebanancupoBkoii (rebalancing) Ha3bIBaeTCs KOPPEKTHPOBKA Beca
LHEHHBIX Oymar B nmoptdene Tak, 4ToObl OHa COOTBETCTBOBAJIA 1I€JIEBBIM Be-
cam, B TOM CJIy4ae, €CJIi 3TH Beca ObLIIM HAPYILIEHbI B PE3yJIbTaTe U3MEHEHUS
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LEHBl aKIui, BXxoasmux B noptdens. [Ipu pacuere muaekca pedanaHcu-
POBKa JIJI1 COOTBETCTBUS LIEJIEBBIM BECAM AKIIM, BXOIAIIUM B UHJIEKC, IPO-
BOJIUTCSI PETYISIPHO, OOBIYHO €XKEKBapTaIbHO. [0 mpuuuHe TOro, 4To BEChl
BO B3BECIIICHHOM MO II€HE UHJEKCE U MHIAECKCUPOBAHHOM I10 PHIHOYHOM Ka-
NUTAIA3AIUNA UHJIEKCE KOPPEKTUPYIOTCS caMu COOO0M, KOTla UX 1IeHa MEHsI-
eTcsi, pe0ajJaHCUPOBKA KacaeTcsi B OCHOBHOM PaBHOTO BECOBOI'O MHJIEKCA.

[lepecocraBienuem unaekca (index reconstitution) Ha3bIBaeTCs MEPU-
oJInYecKoe J00aBIeHUE WIIN YAAJICHUE aKIui U3 uHaekca. [{ennbie Oymaru
YAAQISIOTCS U3 COCTaBa MHJIEKCA B TEX CIIy4asX, KOrJa OHU MEPECTAOT YI0-
BJIETBOPSTH KPUTEPHUSAM, MPEIBIABISIEMbIM JIJIs1 BXOXKICHUS B 3TOT UHJEKC, U
IIEHHYI0 OyMary BKJIIOYAIOT B COCTaB MHJEKCA KaK TOJIbKO OHM HAYMHAIOT
COOTBETCTBOBaTh HEOOXOAUMBIM KpuUTepusiM. MHIIEKCH NepecoCTaBIIsIIOT,
4TOOBI YYECTh TaKUE OOCTOSITENIHCTBA, KAK 0AHKPOTCTBO MJIU JICTUCTUHT (UC-
KJIFOUCHHUE aKIUA U3 OMPIKEBOrO CIUCKA MO PEIICHUIO OMPKU WM CaMOu
koMmmanu). [lepecocTaBieHre HHIEKCA 3aBUCUT OT CYObEKTUBHOTO MHEHHUSI
komuTteTa. Korja niennas 6ymara qo0aBisieTcs B MHACKC, €€ IIeHa pacTeT, Mo-
TOMY 4TO OOJIbILIEE KOJIMYECTBO NOPTQPEIbHBIX MEHEIKEPOB XOTAT €€ Mpruo0-
pectu. LleHa ske UCKITIOUEHHBIX U3 MHJEKCA IIEHHBIX OyMar, HA000pOT, aIaeT.

NHaexcehl akiui UCIIOJIb3YOTCS:

1. Ins oTpakeHUsl HACTPOEHUW Ha pbIHKe. MHAEKC obecnieunBaer xa-
PaKTEPHYIO PHIHOYHYIO JOXOIHOCTh U, TAKUM 00pa30oM, OTpaXKaeT HACTPOCHUE
MHBECTOpOB. ClielyeT OTMETHUTD, YTO MPOMBIIUICHHBIM HHIEKC Jloy-/[>koHCa
(Dow Jones industrial average), XoTb 1 SBJISETCS MOMYJISPHBIM HHICKCOM, HO
OTpaXkaeT Mmokasareyiv Bcero Jiniib 30 KOMITAHHWM, TO3TOMY HE MOXET CUH-
TaTbCsl XOPOLIEH MEPOIl HACTPOEHHUSI Ha BCEM PbIHKE.

2. B xauectBe 3Tasiona (benchmark) jyist orieHku paboThl MEHEIKEpA.
NHpexkc MoxeT ObITh MCMOJB30BaH JIJIsl OLIEHKH padOThl aKTUBHOTO MEHE-
mxepa. [TockonbKy mMoKa3aTenu MHBECTHIIMOHHOTO MOPTQENsS 3aBUCIT BO
MHOTOM OT BBIOPAHHOTO CTHJIS, ITAJIOH JOJIKEH COTJIACOBBIBATHCS C MOIXO-
JIOM U CTWJIEM HHBECTHUIIMOHHOTO MEHEKepa Il TOro, 4TOOBI TPaMOTHO
OILICHUTh YMEHUS U CTHJIb €T0 JAesTensHOoCTH. Hanmpumep, mokazarenu paboTh
MEHEKepa, OPUEHTUPYIOIINECS Ha CTOUMOCTb, CJIEAYyET CPaBHUBATh CO CTO-
MMOCTHBIMU MHJICKCAMH, a HE C WHJEKCAMU IIUPOKOTO PhIHKA, IIOTOMY YTO
b nns moptdens OyayT BRIOUpAThCS U3 CIIUMCKA HETOOIIEHEHHBIX aKITUH.

3. Kak Mepa GeThI ¥ JOXOTHOCTH C MOIPaBKOM Ha puck. Mcrosb3oBaHue
MOJIEITH OLIEHKH JoJIrocpouHbiX akTuBoB (CAPM, capital asset pricing model)
JUTSL OTIPENICTICHHSI OXKUIAEMOM 1IEHBI aKITUU TPEOyeT OIEHKU O€ThI M PHIHOY-
HoM TipuObUTH. [loKazarenu nmpuOBUIM MHIEKCA MUCTIOIB3YIOTCS KaK 3aMeHa
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noKasaTelisl IOXOIHOCTH BCETO phIHKA JJIs pacyeTa OeThl aKllMU U NP pac-
4yeTe 0KUIAEMOMN TPUOBLIN, OCHOBAHHOW HAa CHCTEMAaTHUUYE€CKOM PUCKE.

4, Kak monenbp moptdens mHaeKCHbIX (oHI0B. MHAEKCHBIN (GoHA
(index fund) — Tun uaBecTHIMOHHOTO (DOHIA ¢ MOpTdheneM, chopMHpPOBaH-
HBIM TaKUM 00pa3oM, YTOOBI TOUHO COOTBETCTBOBATH MJIH CJIEIOBATH 33 KOM-
MOHEHTaMH PBIHOYHOT'O HMHJEKCa, HapuMmep, Takoro kak uniaexc S&P 500
(Standard & Poor's 500). /{151 HHIEKCHOTO HHBECTULIMOHHOTO (POHA XapaK-
TEPHBI BBICOKAsI MOJBEP>KEHHOCTh CUCTEMATHUECKOMY PBIHOYHOMY PHUCKY,
HU3KHE OTMEPaIlOHHBIE PACXO/IbI U HU3Kasi 000pavyMBaEMOCTh MOPTQEIIs.

[IpuBsi3ka K OnpenesieCHHOMY HHJIEKCY SIBISIETCS TACCUBHOU (hOPMOIi
ynpaBieHus: GOHAOM, KOTOpasi YCHENIHO 00oIIia MO MoKa3aTelsiM JT0X0/I-
HOCTH MHOTHE aKTHBHO ympasiisieMble GoHAbL. B To BpeMs kak camble To-
NyJIIpHbIE WHJIEKCHBbIE (DOHIBI oTciexkuBatoT uHAekc S&P 500, mHorue
(GboHABI HCTIONB3YIOT Apyrue nHaeKchl, Bkitoudas Russell 2000 (Heboubiine
komnanuu), DJ Wilshire 5000 (Becy peiHok akuuii), MSCI EAFE (uno-
cTpanHble akuuu B EBpone, ABctpanuu, Azun u Jlanenem Boctoke) u ar-
pEerupoBaHHbIN MHJEKC oOnuranuu JleMana (Bech ppIHOK 0OJIMTanuit).

WNuBecTupoBanue B MHACKCHBIN (POH MHIEKCA — 3TO (popMa maccuB-
HOr0 MHBeCTUpOBaHMsI. OCHOBHBIM MPEUMYIIECTBOM JIJIsl TAKOW CTpaTeruu
ABIISIETCS OoJiee HU3KUIM KOA(PPUIIMEHT yrpaBiIeHYECKUX pacxo10B. Kpome
TOT0, OOJBIIMHCTBO MHBECTUIIMOHHBIX (POHJIOB HE B COCTOSIHUN O0ECIIEUUTh
TaKoe€ KOJMYECTBO IIEHHBIX OyMar B CBOEM MOPTQee, KOTOPOE BKIIOYAIOT
MHICKCHI, Takue Kak S&P 500.

Mepa pvinounoco pucka u npubsiiu. [lpu pacnpeneneHun akTHBOB
OLIEHKH 0’KHMJ1aeMOM MPUOBLIN U CTAHIAPTHOTO OTKJIOHEHUS MPHUObUIN AJIs
Pa3IMYHBIX BUJOB aKTHUBOB 0a3MPYIOTCS Ha UCTOPUYECKOW MpUObUIA WH-
JIeKCa, MPEJCTABIISIIONIETO 3TOT KIacC aKTHUBOB.

Pacnpenenenue akruBoB (asset allocation) — nHBecTHIMOHHAS CTpa-
Terusi, KOTopasi CTPEMUTCs cOaJIaHCUPOBATh OTHOLIEHUE PUCK/IOXO0, MOA-
Oupasi COOTHOIICHHE aKTUBOB MHBECTUIIMOHHOTO MOPT(HEsi B COOTBETCTBUU
CO CKJIOHHOCTBIO HHBECTOPA K PUCKY U MHBECTUIIMOHHBIM TOPH30HTOM.

Tpu rmaBHBIX Kiacca akTUBOB (akiuu, IIEHHbIE Oymaru ¢ (pUKCUpO-
BaHHBIM JIOXOJIOM, JCHEKHBIE CPEACTBA M UX YKBUBAJICHTHI) 00Ja/1at0T pa3-
HBIM YPOBHEM COOTHOIICHHS PUCK/IOXO0/, TAKUM 00pa30M, Kaxablii Oyner
BECTH ceOs Mo-pa3HOMY B T€UEHHUE JJIUTEIHHOTO MEPHO/Ia BPEMEHH.

He cymecTByer HUKaKoOH MPOCTOi POPMYJITBI, KOTOpasi MOXKET HANTH
IPAaBWJIBHOE PaCTIpe/IeIICHHE aKTUBOB JIJISl K&KI0TO YacTHOTo Jinia. OTHaKo
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cpenu OONMbIIMHCTBA (DMHAHCOBBIX MPO(ECCUOHATIOB €CTh OOIIETIPUHSTOE
MHEHHE O TOM, YTO MPABUIIbHOE paclpeie]ICHuE aKTUBOB CYUTAETCS OJTHUM
U3 CaMbIX BaXKHBIX pELIEHUMN, KOTOPOE MPUHUMAIOT UHBECTOPHI. [pyrumu
CJIOBaMH, BBIOOP OTAENBbHBIX LIEHHBIX OymMar HOCUT BTOPUYHBINA XapakTep
10 OTHOIIEHUIO K TOMY, KaK UIMEHHO MHBECTOp paclpeelisieT CBOM HWHBe-
CTUIIMHU B aKIIMU, OOJIUTAIINH, ICHEKHBIE CPEJICTBA U UX IKBUBAJICHTHI, YTO
B KOHEUYHOM CYETE M MPEIONPEACITUT HHBECTUIIMOHHBIC PE3YIhTATHI.

HHBeCTOphI MOTYT HCTIOJIb30BaTh OTPOMHOE KOJTMYECTBO (DOHTOBBIX HH-
JICKCOB aKIMi{, KOTOPbIE MOKHO KJIacCU(UIIMPOBATD CIICAYIOIIIM CIIOCOOOM:

1. Unnexkc mupokoro peiHka (broad market index) uzmepsier padoty
BCErO PBhIHKA M OOBIYHO coAepkUT Oosiee 90 % akuuii, TOPTyOIMIMXCS
Ha oupyke. Hanmpumep, nnaexc Yunmup-5000 Briarouaet B cedst 6oaee 6000
aKIU{ U SBISETCS, TAKUM 00pa3oM, XOpPOIIUM TToKa3zaTenaeM paboThl BCEro
dbonnoBoro peinka CIIIA.

2. MynbsTupbiHOUHBIH MHAEKC (Multi-market index) oOsraHO cocTaB-
JISIETCS U3 UHJIEKCOB HECKOJIbKUX PHIHKOB, HAXOIAIIMXCS B PaA3HBIX CTpaHax.
OTOT UHACKC U3MEpsIeT paboTy (POHIOBBIX PHIHKOB B LIENBIX reorpaduye-
CKUX PEruoHax, HampuMep UHJEKC B JIaTUHCKON AMepHUKe, PHIHKOB, OCHO-
BaHHBIX HA OTMIPEIETIEHHON CTaIMi SKOHOMUYECKOTO Pa3BUTHS (MHIEKC pa3-
BUBAIOIIETOCS PhIHKA WJIM UHICKC Pa3BUTHUS Bcero mupa, Hamnpumep, MSCI
World Index).

3. MynbTUPBIHOYHBIN WHIEKC ¢ (GyHIAMEHTATBHBIM BECOBBIM KO3(-
¢unuentom (multi-market index with fundamental weighting). B xauectse
BECOB JIJI OIICHKW MHJACKCA CTPAHbl UCTOIB3YETCS PHIHOYHAS KaluTaIn3a-
IIUs1. 3aTeM MHACKCHI TPYIIIBI Pa3HBIX CTPAH B3BEIIMBAIOTCS IO KAKOMY-TO
dbyHnaMeHTaIbHOMY TIOKa3atento (Hanpumep, BBIT). OTo npenorepariaet
BJIMSTHUE YPE3MEPHO 3aBBIIICHHOTO MHIEKCA CTPAHBI Ha OOIIUNA MEXKTOCYy-
JTApCTBEHHBIN UHJIEKC.

4. OtpacneBoil unaekc (sector index) msmepsier NpuObLIL B pa3any-
HBIX OTpaciisiX, TAKUX KakK 3/[paBoOXpaHeHre, (PMHAHCHI, WK Ha TIPEATPHSI-
THUSX, POU3BOIAIINX MPOMBIIIIEHHBIE TOBaphl. UHBECTOPHI MOTYT HUCITOh-
30BaTh 3TH UHACKCHI IPH aHAIHM3E IUKJIOB, IOTOMY YTO HEKOTOPBIE CEKTOPa
MOKA3bIBAIOT OOJIee XOpOIIHUe Pe3yJbTaThl B Pa3IMYHBIX (a3ax JeI0BOTO
rukia. OTpacieBbie MHICKCH MOTYT COCTaBIIATHCS JJIsI KAKOW-TO OIpese-
JICHHOM CTpaHbI WK B MUPOBOM MaciiTade.

5. CtuieBble MHIEKCHI.
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Tunbl MHAEKCOB, OCHOBAHHBIX HA I[EeHHBIX Oymarax ¢ GpuKCHpoO-
BaHHO# goxoaHocThIO (fixed income)

[lennbie Oymaru ¢ GUKCUPOBAHHBIM JI0XOJIOM CHIIBHO BapbUPYIOTCS C
YUETOM UX KYIMOHHOW CTaBKU, PEUTHHTA, CPOKOB TMOTAIICHHUS, BCTPOCHHBIX
OMIIMOHOB, TAKMX KaK BO3MOXXHOCTh KOHBEPTUPOBATH UX B OOBIKHOBEHHBIC
akiui. COOTBETCTBEHHO CYIIECTBYET OIPOMHOE KOJMUYECTBO MHAECKCOB /IS
HEHHBIX OyMmar ¢ (PUKCUPOBAHHOM JTIOXOJHOCTHIO. Tak jke Kak MHIEKCHI JUIs
aKIIMOHEPHOTO KaruTana, MHACKCH ((MHAHCOBBIX HHCTPYMEHTOB ¢ (PUKCUPO-
BAaHHOW JTOXOJHOCTBIO CO3JIAIOTCS JUIS Pa3IUYHBIX (DPMHAHCOBBIX CEKTOPOB,
reorpapuecKknx PeruoHOB U Pa3HbIX YPOBHEM 3KOHOMHUYECKOTO Pa3BUTHUSA
cTpaHbl. Takue HHIIEKCHI TAK)KE€ MOTYT OBITh COCTABIICHBI JUIS PA3HBIX O0JIH-
rauMii B 3aBUCUMOCTH OT 3aJlora, KyI[OHa, CPOKOB IOTalICHUs], pUCKa Je-
donTa WM 3aMMUIIEHHOCTA OT UHQIAUUU. JOCTYITHBI MHIEKCHI IIUPOKOTO
PBIHKA, OTpaciieBble MHACKCHI U IPYTHe CIEUATN3UPOBAHHbIE UHIEKCHI.

HHBecTOpbl MHBECTUPYIOT B AIbTEPHATUBHBIC MHBECTUIIMU TaK Kak.
OHU MPEAOCTABISIOT BO3MOXHOCTU JUIsl TOMOJIHUTEIBHOU JUBEpCUPUKA-
muu. Tpu HamboJee MMPOKO PaCIpPOCTPAHEHHBIX BUJA albTEPHATUBHBIX
MHBECTULINI — 3TO OMPKEBBIE CHIPhEBBIE TOBaphl (commodities), HeIBHKH-
MOCTb U BEHUYpPHbIE (POH/IBI.

bupxeBble ChIphEBbIE TOBAPHI IPECTABISAIOT COO0M (PhIOYEPCHBIE KOH-
TPakThl Ha TaKW€ TOBApPHI, Kak 3epHO (grains), momammauii ckot (livestock),
METaJUTBl U 3HEepropecypcsl. [IpumepaMu MOTYT CITyXHUTh: UHAEKC OIOpO TO
n3ydeHnio ToBapHbIX peIHKOB CIIIA (Commodity Research Bureau Index), a
Takke ToBapHbId nHIekc Oanka ['onnman Cakc (S&P GSCl/panee Goldan
Sachs Commodity Index).

HuBecTop noKeH 00paTuTh BHUMAHNUE Ha CIEIYIOIINE MTYHKTHI:

— MeToJl B3BemuBaHus. [1oCTaBIIMKY WHIEKCOB CHIPHEBBIX TOBApOB
(commodities) npuMEHSIOT MHOXKECTBO CITIOCOOOB B3BelMBaHus. HekoTo-
pbI€ UCTIONB3YIOT PABHOB3BEIIEHHBIN CITOCO0, IPYTHE B3BEIIUBAIOT 1O 00h-
eMy NMPOU3BOCTBA, TPEThU IPUCBANBAIOT IOCTOSTHHBIE BECa, KOTOPBIE OIpe-
JIeJIeT TOCTABIIMK UHAECKCa. B pe3yibTaTe pa3Hbie MHAECKCHI UMEIOT CYyIIIe-
CTBEHHO OTJIMYAIOIIMECS XaPAKTEPUCTUKU pUCKa U MpuObLIH. Tak, Hanpu-
Mep, OJIMH UHJEKC OYIET MOABEP>KEH BIUSHUIO IIEH YHEPTETUIECKUX ChIPb-
€BBIX KOMIAHHI B TO BpeMsl, KaK Jpyroi OyJeT MoABEpKEH BIUSHUIO LIEH
Ha CEJIbCKOXO035HUCTBEHHBIC MMPOIYKTHI,
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— (proyepcHble U TeKyle 1eHbl. ChIphbeBblE€ NHIEKCHI CTPOSTCS HC-
X0/l u3 (bIOYEPCHOM, a HE CHOTOBOM IleHbl. DbIoYepCHBIC KOHTPAKTHI
Ha ChIphE OTpaXkaloT OE3PUCKOBYIO CTABKY JIOXOJHOCTH, U3MEHEHUE (bIO-
4epcHOM 11eHbI, a Takxke roll yield — exxemecssuHyr0 10XOAHOCTh, MOTy4dae-
MYIO B ClTydae NepeBojia KPaTKOCPOUHBIX (PhIOYEPCHBIX KOHTPAKTOB B JI0JI-
rocpouHsie. boynee Toro, JaHHbIE KOHTPAKThl UCTEKAOT C TEUYEHHEM BpeE-
MEHU U JOJIKHBI ObITh 3aMEHEHBI Ha HOBBIE.

NHpekchl HEIBUKUMOCTH COCTABIIAKOTCS C HCHOJB30BAHUEM IpPH-
ObLIM, MOJYYEHHONH Ha OCHOBE OLICHKM HMMYIIECTBA, MOBTOPHOU MPOIAKHU
UMYIIECTBA U pabOTHl TPACTOBOTO (POH/IA, MHBECTUPYIOIIETO B HEIBUKHU-
MocTh (Real Estate Investment Trusts/REITs). REITs ¢pona noxox Ha 3a-
KPBITHIN TTa€BOM MHBECTUIIMOHHBIN (DOHJ] B TOM CMBICJIEC, UTO OH MHBECTH-
pPYET B UMYILIECTBO WJIU UIIOTEKY.

3akpbIThii MaeBoil mHBecTULIMOHHBIN (pou (3[IND) — maeBoit dhou,
KOTOPBIN CO3/1a€TCs HA ONPEACICHHBIN IIEpUO. B TeyeHne Bcero BpeMeHu
nerictBus (hoHIa Tau He BbIKyMHaroTcs. MIHBecTop mosydaeT BClO MPUOBLIH
(ecyii OHa ecTh) B KOHIIE NIepro/ia cyuiectBoBanus ¢ouaa. [Taessie poHabI
CO3/1at0TCs Ha CpoK OT 3 10 15 ner.

Ctout OTMETUTH, 4TO, X0Ta uMmytiecTBo REITS ¢poH10B HEMUKBUTHO,
aKIMU ATUX OPraHu3alMil MOTYT UMETh XOPOIIYIO JMKBUAHOCTh U TOPIoO-
BaThCsl HA OUpKE KaK OOBIKHOBEHHBIC aKITUU APYTUX KOMIIaHUH.

Xek-(poHabpl MPUBJIEKAIOT JIEHHI'M WHBECTOPOB U BKJIAJIBIBAIOT X
B HETPAIUIIMOHHBIC aKTUBbI, UCIIOJIB3YS JICBEPUK (3a€MHBIC JCHBIU WU
JIEPUBATUBHBIC KOHTPAKTHI) M 3aHUMAs JJIMHHBIE U KOPOTKHUE TO3UIIMH.
BOonbIMHCTBO MHACKCOB XEKEBBIX (DOHIOB MPH COCTABICHUU HHIACKCOB
WCIIOJIB3YIOT PAaBHOB3BEIICHHYIO MPUOBLIb.

XemxkeBble POHBI B OCHOBHOM IUIOXO PETYIUPYIOTCS M OT HUX HE Tpe-
OyeTrcsi coo0IIaTh CBOU JIaHHBIE TOCTABIIUKAM UHAEKCOB. COOTBETCTBEHHO
OJIHM XeKeBbIe (DOHJIBI COOOIIAIOT JIAHHBIE OJTHOMY IMOCTABIIUKY WHJICK-
COB, IpyTrUe — APYromMy MocTaBIIMKy. YacTo ObIBAaeT Tak, 4TO CBOM OTYETHI
MyOJMKYIOT TOJIBKO T€ (DOHBI, KOTOPBIE OBLIN YCTEIIHBI, TE e, KTO MOKa-
3aJ1 IJIOXOM pe3ysbTaT, OTKA3bIBAOTCS MyOJIMKOBATh CBOU OTUETHI. Pe3yiib-

TaTOM SBJISACTCA 3aBbIINICHUEC NHACKCA HpI/I6I)IJ'II/I.

41



Tect nis CaAMOKOHTPOJIA

Hcnonp3yiite nHPOpMAIHIO, TPUBEIECHHYIO B TalJiHIle, IJs OTBETa
Ha Bompock! 1 — 3.

Axnmg Ha 1 suBaps Ha 31 nexaOps
Llena Kon-Bo akuui Ilena Kon-Bo akunit
aKiuu | B oOpallleHuH, ThIC. | aKIUHU | B OOpallleHuH, ThIC.
$ 22 1500 $ 28 1500
B $40 10 000 $ 50 10 000
$34 3 000 $ 30 3 000

1. Yemy paBHa JIOXOHOCTb B3BEIIICHHOT'O 110 IICHE HHCKCA 3THX TPEX
aKIUH 32 OUH 1oJ1°?
a) 125%
0) 13,5%
B) 18,0 %
2.Yemy paBHa JOXOJHOCTh PaBHOI'O BECOBOI'O MHJIEKCA ITHUX TpPEX
aKIUH 32 OqUH ToJ”?
a) 12,0 %
0) 125%
B) 13,5%
3. JIOXOQHOCTh B3BEHICHHOI'O0 IO KalWTaJIW3alliyd HMHAEKCA 3a OJHH
r'OJl IPUMEPHO PaBHSCTCS:
a) 12,5%
0) 135%
B) 18,0 %
4. B peiHok akiuii kommnanuu (market float) sxomsr:
a) Bce oOpararomuecs aKkIuu,
0) akIMH, KOTOPBIC JOCTYIIHBI BHYTPCHHUM HHBECTOPAM;
B) Bce oOpamaromuecsl akiuu, 3a HCKIIOUYCHHEM TeX, KOTOPHIE
HAXOJATCS Y aKIIMOHEPOB, KOTOPHIC ACPKAT KOHTPOJIbHBIH IMaKeT.
5. Kakoii u3 nHIeKCcoB HanboJiee 4acTo MmoaBepraercst pedagTaHCHPOBKE?
a) WHICKC, B3BCIICHHBIN 110 IICHE;
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0) paBHBIM BECOBOW UHJICKC;
B) WHJEKC, B3BEIICHHBIN 1O PHIHOYHON KA TAIH3AINH.

6. UTo W3 HWKENMEPEUYHCICHHOTO0 HAaMMEHEe TOYHO OTPaKaeT HWH-
JIEKCBI, COCTOSIIIHE U3 (PMHAHCOBBIX HMHCTPYMEHTOB ¢ (PMKCHPOBAHHOMU J10-
XOJHOCTBIO?

a) BOCIPOM3BOICTBO JIOXOJHOCTH MHJICKCA, COCTOSIIETO U3 IIEHHBIX
OyMmar ¢ (pUKCUPOBAHHOMN JOXOTHOCTHIO 3aTPYIHUTEIBHO JJII MHBECTOPOB;

0) cyiiecTByeT OOJIbIast HEOAZHOPOIHOCTh B COCTAaBE UHACKCA, CO-
CTOSIIIIETO W3 IIEHHBIX OyMar ¢ (UKCHPOBAHHON JOXOIHOCTHIO;

B) H3-3a TOTO YTO CYIIECTBYET OOJIBIIIOEC pa3HOOOpa3ue IEHHBIX
OyMar ¢ (MKCUPOBAHHOM TOXOJHOCTBIO, MOKHO JOCTATOYHO JIETKO MOJIY-
YUTh JAHHBIC 00 ITUX IICHHBIX OyMmarax.

7. BOJIBIIMHCTBO TI00ATBHBIX MTUPOKO PACIIPOCTPAHCHHBIX HHICKCOB

IIEHHBIX OyMar sIBJISIOTCS:
a) B3BEIICHHBIMH 10 IICHE UHICKCAMU;
0) paBHBIMHU BECOBBIMU MHJEKCAMU,
B) B3BELICHHBIMU IO PHIHOYHON KaUTAIU3aIMN UHIEKCaAMHU.
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I'nasa 3. 9OOPEKTUBHOCTDH PHIHKOB

D@ deKkTUBHBIN PHIHOK KalKTajla — 3TO PHIHOK KaluTalla, Ha KOTOPOM
TEKyIlasl [IeHa aKIUU MOJHOCTHIO, OBICTPO U PAlMOHAIBHO OTPAKAET BCIO
TOCTyIHYI0 HHpopMaruto 00 3Toi Oymare. [Ipo Takyro akIMiO MOXKHO CKa-
3aTh: BCA TEeKyIIas HH(opManus OecipucTpacTHO OTPAKEHA B HEH, TaK YTO
OKHJlaeMasi IPUOBLIb 3TOM OyMaru OTpa)xaeT TOJbKOIHIIb PEMHUIO 32 PUCK
(HEeoIpeaeneHHOCTh) C €€ BOBMOKHBIMU JICHE)KHBIMUA NIOTOKaMu. [[pyrumu
CJIIOBAMM, Bbl HE MOXETE IPEB30UTH PHIHOK.

Ha unneanbHO 3(pPeKTUBHOM pBIHKE MHBECTOPAM CJIEAYyET 3aHUMATh
NACCUBHYIO MHBECTULIMOHHYIO CTPATErHIo (MMOKYIAaTh LIECHHbIE OyMaru, BXo-
JSIIIME B IIUPOKUHN PHIHOYHBIN MHAEKC, U IEPKaTh UX), IOTOMY YTO aKTHB-
Hbl€ MHBECTHUIIMOHHBIE CTPATErMU PaOOTAIOT HEAOCTATOYHO 3()PEKTUBHO
U3-3a TPAH3AKI[MOHHBIX U3AEPKEK U KOMHCCHUH, KOTOPYIO TpeOyIOT MEHe-
JUKepbl, ynpasistonue noprdeneM. OIHAKO B TEX CiIyyasix, KOrjaa phIHOY-
HbIE 1[eHbl Hed(D(PEKTUBHBI, aKTUBHBIC WHBECTUIIMOHHBIC CTPATETUU MOTYT
IPUHECTH IOCTATOUYHYIO PUOBLIb, T. €. ObITH O0JIbIIIE, YeM TpeOyemasi mpe-
MU 32 PUCK.

OpxauM u3 crioco0oB u3MepeHus 3HPEKTUBHOCTH PHIHKA CITYKHUT CKO-
POCTb peaklMM PHIHKOB Ha PACIIPOCTPAHSIOLIYIOCS BAKHYIO HH(OpMAIIHIO.
Ha HekoTopbIX oueHb 3(PPEKTUBHBIX PBHIHKAX, TAKMX KakK, HaIpUMeEp, Ba-
JIOTHBIA PHIHOK, TPOMEXKYTOK BPEMEHHU MEX1y NOCTYIUICHUEM HOBOM BaX-
HOM MH(OPMAIINH U peaKIiell Ha Hee PhIHKA MOXKET ObITh MEHEEe OJTHON MHU-
HyThI. Ecnu ske cyniecTByeT OOJbIION MPOMEKYTOK BPEMEHH MEKY MOSIB-
JeHreM MH(OpMAaIMU U OTBETHOM peaKIiel pplHKa — Ha 3TOM MOKHO 3apa-
00TaTh.

Crnenyer OTMETUTD, YTO PHIHKM HE JOJDKHBI pearupoBaTh Ha Ty MH-
dopManinio, KOTopasi OKujanach Ha pbiHKE. ToJbKO HOBas MH(OpMALUL
(uHopMmanus, KOTOPYIO HE 0XKMJIAIH MOJIYUYHUTh) JHOKHA BIMSTH HA IICHBI
Ha pbiHKe. Tak, 0ObsBIEHUE, YTO MPUOBLIL 32 MOCIEAHUI KBapTaja cocTa-
Buiia 45 % MOXKeT ObITh XOpOIIEe HOBOCTBIO, €CJIM MPHUObLIL 3a KBapTall
oxkuaanack Ha ypoBHe 20 %, WM MII0XOW HOBOCTBIO, ECIIM OKUIATIOCH T10-
JTy4uTh NpuObLTL Ha YpoBHE 70 %, a eciiu npuObLIb COCTaBUIIA TY KE CAMYIO
CYMMY, KOTOpasi ¥ 03Kujai1ach, TO 3TO BOOOIIE OyJIeT HE HOBOCTb.

Prinounas croumocTth akTuBa (market value) — 3to ero Tekyuias cro-
UMOCTh. BHyTpeHHssT cToMMOCTb/(yHAaMEHTalbHasi CTOMMOCTb AaKTHBa
(intrinsic value / fundamental value) — 3To cTouMocTh aKTHBA, 32 KOTOPYIO
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palMoHaIbHBIM MHBECTOP, 00JIaIalOIIMKM MMOTHBIMU 3HAHUSIMU 00 aKTHUBE,
roTOB J0OPOBOJILHO MPHOOpECTH NaHHbIM akTuB. Hampumep, mHBecTop,
BKJIAJIBIBAIOIIMM JIEHBIM B OOJMTalMM, JOJDKEH o0JiafaTh HCUEPIIbIBAIO-
IIMMU 3HAaHUSIMU O KyTIOHE 0OJIUTaIliu, CpOKax MoraiieHus, pucke nedonra,
JUKBUAHOCTH U IPYTUX XapPaKTEPUCTUKAX U UCIIOJIB30BATh UX JJISI OLEHKU
BHYTPEHHEH CTOMMOCTH 3TOH OOJIMTaIiu.

Ha 3¢ exTuBHBIX phIHKaX phIHOYHAS CTOMMOCTh aKTHBOB PaBHSIETCS
UX BHyTpeHHeU ctouMocTu. Eciu e peiHKU He coBceM 3(h(PEeKTUBHBI, aK-
TUBHBIE MEHEKEPHI OyAyT MOKYNaTh aKTUBBI, Y KOTOPBIX, IO X MHEHUIO,
BHYTPEHHSAS CTOMMOCTD BBIIIE, YEM PBIHOYHAS, U MPOJABaTh T€ AKTHBBI,
y KOTOPBIX BHYTPEHHSISI CTOUMOCTH HIKE, YeM PBIHOYHAS.

BHyTpeHHIOI0 CTOUMOCTh HEBO3MOXKHO OIPEIEIUTh TOUYHO, OHA Olle-
HUBAETCS HTHBECTOPAMH, KOTOPBIE JAIOT Pa3IUYHbIE (OTIHYAIONIUECS APYT
OT apyra) onieHKU. Uem OoJiee CIOKHBIN aKTHB, TEM CIIOKHEE OINPEACTUTh
€ro BHYTPEHHIOIO CTOMMOCTb. boiiee Toro, BHyTpeHHSsI CTOUMOCTh MOCTO-
SIHHO MEHSETCS 110 MEpe TOT0, KaK MOSBJSETCS HA PhIHKE HOBask MH(pOpMa-
Usl O JTAHHOM aKTHBE.

Prinku, Kak mpaBuiio, He ObIBAIOT UEaTbHO Y(PPEKTUBHBIMU U COBEP-
meHHO He ()PEeKTUBHBIMHU. YPOBEHb HMHPOPMAIMOHHON 3(h()EKTUBHOCTU
BapbUPYETCS MEXKAY CTpaHAMU, BO BDEMEHU U 3aBUCUT OT TUna pblHKa. Ciie-
nyronue GakTopbl BIUSIOT HA YPOBEHb PHIHOYHON 3D (PEKTUBHOCTH:

1. KonnuecTBo y4acTHUKOB Ha phIHKE. UeM Oosibllie KOJMYeCTBO UH-
BECTOPOB, aHAJIMTUKOB U TPEHIEPOB, CAEA[IINX 32 PHIHKOM, TeM Oosee (-
(dexTuBeH phIHOK. KOIMYECTBO y4aCTHUKOB PhIHKA MOXET BapbUPOBATHCS
C TEYEHUEM BPEMEHH M 3aBHCETh OT CTpaHbl. Hampumep, B HEKOTOPHIX CTpa-
HaX WHOCTPAHIAM 3aIPEeIAeTCsl y4acTBOBATh B TOPTOBIIC HA PHIHKE, UTO BE-
JIET K CHUKEHUIO PhIHOYHOU 3(h(PEKTUBHOCTH.

2. loctynHocth nHpopManuu. Yem 0ombiie HHPOPMALIMKU JOCTYITHO
MHBECTOpaM, TeM Oosiee 3¢ (heKTuBEeH pbIHOK. Ha KpynHBIX pa3BUTHIX PhIH-
Kax, Hanpumep Ha Hpro-Hopkckoii ponmosoit 6upixe (New York Stock
Exchange/NYSE), undopmaiiuu B U30bITKE U PHIHOK BIOJHE 3P ()EKTHBEH.
Ha pa3BuBarommxcsi ppIHKaX JOCTYIMHOCTh WH()OPMAIIMK HIKE U, COOTBET-
CTBEHHO, PHIHOYHAsI [ICHA Ha HUX MeHee ¢ dekTuBHa. HeKoTOphie akTHUBHI,
Takue Kak OOJUraluy, BaJllOTa, CBOMbI, (pOpBapibl, UNIOTEKA U HHCTPY-
MEHTBI JCHEKHOTO PhIHKA, TOPTYIOIIHECs Ha BHEOUPIKEBOM PhIHKE, MOTYT
TaK)K€ UMETh OTPAHMYEHHOE KOJIMYECTBO MH(OPMAIIHIH.
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3. Hoctyn k uHdopMauy He JOJIKEH OCYIIECTBIISITHCS OJHUM Y€J0-
BEKOM 3a c4eT Apyroro. [loaromy peryisTopsl, TaKue Kak rocygapCcTBeHHAs
komuccuss mo IIb um ¢oumoBomy peiHKy (Securities and exchange
commission), TpeOyroT, YTOOBI KOMIIAHUHU MyOJIMYHO PACKPBIBAIU TY JKE Ca-
MYI0 HH()OPMAIINIO, KOTOPYIO OHU PACKPBIBAIOT aHATUTHKAM akiui. Tpei-
JepaM, UMEIOIIUM HHCANIEepCKyl0 MH(POPMAIUIO, KaTeTOPUUYECKH 3arpe-
IIIEHO TOPrOBaTh Ha ATOW MH(OPMALIHH.

4. ITomexu, NpensaTcTBUsL B TOPropiie. ApOUTpakeM Ha3bIBaeTCs IO-
KyIKa aKTMBa Ha OJJHOM PBIHKE U OJIHOBPEMEHHAsl MpoJiaXka dTOTO aKTHBa
Ha Jpyrom 1o OoJiee BBICOKOM IeHe. Takas MoKymka v Mmpojaxa aKTUBOB
OyZeT mpoJoiKaThCsl A0 TEX MOP, MOKa IIEHBI Ha ABYX PhIHKAX HE CpaBHS-
10TCs. BrICcOKME TpaH3aKIMOHHBIE M3ACPKKU M HEJOCTATOK HH(POpPMAIUU
MOTYT MOMEIIATh apOUTpaxKy, YTO MPUBEAET K COXPAaHEHHIO IIEHOBOM HEd(D-
¢dextuBHOoCcTH. KopoTkue npoaaxu (mponaxka LB, kotopsix y Tebs moka
HET) YBEJIUYMBAIOT PHIHOYHYIO 3(()EKTUBHOCTh U HE MO3BOJISIOT NIEPEOLIe-
HUBATh akTUBBI. OrpaHUYEHUs Ha KOPOTKHE MPOJAXH, TaKMe KaK HEBO3-
MO>KHOCTB B3SITh aKIIMIO B3a€M, MOTYT CHU3UTH YPPEKTUBHOCTH PHIHKA.

B Tex cimyuasx, Korjaa cTouMOCTbh MH(OPMAaIIMK, aHATIM3a U TPeUInHra
BbIILIE, YeM MOTEHLMAJIbHAS IPUObUIb OT TOProBIM HegooueHeHHbIMU LB,
phIHOUYHBIE TIeHBI OyayT HedpdekTuBHBI. OOLIENPUHATHIM CUYUTAETCS TO,
4TO PHIHKH 3P (PEKTUBHBI, €CIIU MOCJIE€ BHIYUTAHUS 3aTpaT HE OCTACTCS IPHU-
ObLIH, CKOPPEKTUPOBAHHOM HA PUCK, OT TOPTOBJIU HA OOIIEIOCTYITHON WH-
dbopmariuu.

[Ipodeccop FOmkun dama pazpaboTa KOHIEHIIUIO PHIHOYHON 3(-
(EeKTUBHOCTU U BbLIETWI TpU ee (hopmbl. PasHuIa Mexay HUMH 3aKIroya-
€TCsl B TOM, YTO pa3Hbie (POpMbI PHIHOYHOUN A (PEeKTUBHOCTU OA3ZUPYIOTCS
Ha Pa3IMYHBIX YPOBHIX JOCTyMa K HH(OPMALIHH.

5. Cnabass ¢opma peiHOUHOM 3(pdextuBHOoCcTH (Weak-form market
efficiency). Cnabas ¢opma corjmacHo Tunore3e 3Gh(HEKTHBHOTO pPHIHKA
(efficient markets hypothesis / EMH) yTBepskaaert, 4Tro TeKyinas IeHa ICH-
HOW OymMaru oTpakaeT BCIO MPOILTYI0 WH(GOPMAIUIO, T. €. OCHOBBIBACTCS
Ha npouutoi nHpopmanuu. Takum oOpazom, mporas nHHOPMAIUsS HUKAK
HE CMOKET MOBIUATH HA 1IeHy B OyaymeM. Cnadas dhopma 3 dexTuBHOCTH
PBIHKA MPEATOIAaraeT, YTO CTOMMOCTD IIEHHBIX OyMar OTpakaeT BCE TEKYIITHE
PBHIHOYHBIC TaHHBIC (BCIO TEKYIYIO PHIHOYHYIO HH(POPMAIIHIO), TIOATOMY Ha
pBIHKE co c1a0oi popmoit 3¢ (HEKTUBHOCTH MHBECTOP HE CMOXKET 3apadoTaTh
PUOBLTB, UCMIOJB3YS TEXHUYESCKHUI aHAIIN3.
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6. [TonycunbHass ¢dopMa peiHOYHOW 3P deKTUBHOCTH (semi-Strong
market efficiency). Ilonmycunsnas ¢opma priHOUYHON 3PEKTUBHOCTU CO-
rJIacHO TUIoTe3€e A3 PEKTUBHOTO PhIHKA IIPEAIoIaraeT ObICTpOe pearupoBa-
HUE Ha TOJIBKO YTO MOSBJISIIONLYIOCS HOBYIO MH(GOPMAIUIO, T. €. TeKYIINe
1EeHbl Ha (PUHAHCOBBIE MHCTPYMEHTHI MOJTHOCTHIO OTPAKAIOT BCIO ITyOIMY-
Hyto uHdopmanuio. Takas opMa mpeamnoaraet, 9To CTOMMOCTh BceX (Hu-
HAHCOBBIX MHCTPYMEHTOB BKJIIOYAET B CBOIO LIEHY BCIO MPOLUIYIO PBIHOY-
HYI0 UHGOpMAIUIO U MyOIUYHYI0 HHPOPMAIIUIO, TOCTYIHYIO B OTKPBITHIX
uctouHukax. [Ipeanonaraercs, YTo UHBECTOP HE MOXKET 3apaboTaTh MpH-
OBbLIb, UCTIOJIB3YSI (PYHIAMEHTAIbHBIA aHAIIN3.

7. CunpHas ¢opMma peiHOouHOM dddexTuBHOCTH (strong-form market
efficiency). /lannas hopMma nipesamnonaraer, 4To IeHbl Ha ()MHAHCOBBIC WH-
CTPYMEHTBI OTPaXaroT aOCOJIIOTHO BCIO MH(OpPMALMIO W3 MYyOJMYHBIX U
YaCTHBIX (MHCAMIEPCKUX ) HCTOYHUKOB. DTO 03HAYAET, YTO HUKAKAs TPyIIa
MHBECTOPOB HE 00J1a/1a€T MOHOIIOJIUCTUYECKUM JOCTYIIOM K UH(POpPMALINH,
KOTOpasi MOXKET ObITh UCIOJIb30BaHA B IIEHOOOPA30BAHUU, U HUKTO HE MO-
KET MOCTOSIHHO MOJIy4aTh aHOMAJIbHO BBICOKHE JTOXObI.

[TpuHMMas BO BHUMaHUE TOT (DAKT, 4TO UCTIOIH30BAHUE UHCAUIEPCKOM
uHbOpMaIK 3amnpenieH0 Ha OOJBIIMHCTBE PHIHKOB, ObUIO OBl Hepeasu-
CTUYHO O’KUJAaTh, YTO PHIHKKA MOTYT OTpPa)kaTh BCIO BHYTPEHHIOI HH(OpMa-
muto. Takum oOpa3oM, JOKa3aTeabCTBa TOBOPSAT, YTO PHIHKK HE 001aaroT
CHIIbHOM (hOpMOM phIHOYHOM 3PHEKTUBHOCTH.

CBepxnpuOblUIb, WX TNPUOBLIb, CKOPPEKTHUPOBAHHAS Ha PHUCK
(abnormal profit / risk-adjusted returns), yacro paccauThIBacTCSA, YTOOBI OIIC-
HUTH 3((PEKTUBHOCTH PbIHKA. [[J151 TOTO, YTOOBI pacCUUTATh CBEPXIIPUOBLID,
HY>KHO MPOAHATIM3UPOBATH 0KUAAEMYIO JJOXOJAHOCTh, C YYETOM BCEX PUCKOB,
WCIIOJIB3Ysl MOJICNb OKHUIAEMOM TOXOAHOCTH, Takyto kak CAPM, unu MHO-
roakropayro mojzens (multifactor model). Ecnu daktuueckass npuObuib
OKa)XeTCsl BBIIIE, YEM OXKHJlaeMas JOXOJIHOCTb, Mbl MOXEM CIIOKOMHO OT-
BEPTHYTh TUIIOTE3Y, YTO HAI PHIHOK 3P (EKTUBEH.

Pe3ynbTarel TecTa Ha ypoBeHb d(PPEKTUBHOCTH PHIHKA MOTYT HalTH
CBOE MPUMEHEHUE B OIIEHKAX TEXHUYECKOTO aHaiu3a, (yHIaMEHTaIbHOTO
aHaiM3a U B LIEJIOM B YNIPABICHUU MOPTQeEIeMm.

Texuuueckuii aHaan3 MO3BOJISIET 3apaboTaTh MPUOBLIb, CKOPPEKTUPO-
BaHHYIO Ha PHUCK, UCTIOJIB3YsI JAHHBIE 3a MPEAbLAYIIHE IePUOIbI U JaHHbBIE 00
o0beMax Toprosiid. TecTsl Ha c1abblid YPOBEHb PbIHOYHOM 3()(DEKTUBHOCTH
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JTAI0T BO3MOXKHOCTb MOHSTh, MPUHOCUT JIM TEXHUYECKUI aHaIN3 CBEPXIIPU-
ObLTb. OOBIYHO JJOKA3aTENbCTBA CBUACTEIBCTBYIOT, UTO TEXHUYECKHUI aHa-
JIN3 HE TPUHOCHUT CBEPXIPUOBLIN, TAK YTO Mbl HE MOKEM OTBEPTHYTh TMIIO-
Te3y, YTO PBIHKK 00jagaroT ciaboi opMoii prIHOYHON 3(PGHEKTHUBHOCTH.
CTOUT OTMETUTh, YTO TEXHUUYECKUI aHAIN3 UMEII ONPEACIICHHBINA YCIIeX Ha
3apOKIAIOIINXCS PhIHKAaX, KPOME TOTO, B TEXHUYECKOM aHaJIM3€ TaK MHOTO
CTpaTeTuii, 9TO HEBO3MOXKHO UX BCE ITPOTECTUPOBATh. Kak yke paHee oTMme-
qaJIOCh, YCIIEX B TEXHUYECKOM aHAJIN3€ CTOUT OIICHUBATH C YIETOM CTOMMO-
CTH MHGOPMAIUH, aHAIN3a U TOPTOBJIH.

OyHIaMEHTAIbHBIM aHaU3 OCHOBBIBAETCS HAa MyOJMYHOW OOIIEI0-
CTYIHOW MH(pOpPMAIINH, TAKON KaK MPUObLIL, AUBUIACHbI, pPa3InyHbIe OyX-
rajirepckue KodPuireHTsl U olleHKU. O THUM U3 CIOCOO0B MPOTECTUPOBATH
PBIHOK Ha MOJIYCHJIbHYIO (POpMY pBIHOYHOM 3(PPEKTUBHOCTH ABIIAECTCA U3Y-
yeHue coObITul (events study). 3yueHue coObITHI — TECTUPOBAHUE KOMIIa-
HUU Ha BO3MOXXHOCTb ITOTYUYCHHS CBEPXMPUOBLIN TIEPEl 1 MOCIE BBITyCKa
BaXHOUM MH(OpMAIUH, KOTOpas BIUSIET Ha BHYTPEHHIOIO CTOMMOCTD IIEHHOM
OyMaru, Takol Kak 3asBJICHHAasi TPUObUIb, U3MEHEHUS B BHITUIATE JUBHJICH-
n0B. OCHOBHAS TUIIOTE3a 3aKIF0YAETCS B TOM, YTO MHBECTOP, TOPTYIOIINI Ha
UH(GOPMAIIMOHHBIX COOBITUSIX, HE CMOXKET MOJYUYUTh CBEPXITPUOBLIH, TOTOMY
YTO IIEHBI OYEHB OBICTPO MEHSIOTCS TIOCIIE MOTYUYEHUs BAXKHOU HHMOPMAIIH
o mepcriekTuBax ¢GupMmbl. VccrnenoBaHusi MOKa3bIBalOT, YTO HA Pa3BUTHIX
PBIHKaX MpeodiiaiaeT noaycuibHas peiHovHas hopma ddpdextuBnoctu. [Ipu
3TOM €CTh OCHOBAHUS MOJararh, 4To Mody-cuibHas Gopma r3dpexTuBHOCTH
MIPUCYTCTBYET Ha HEKOTOPBIX 3apOKIAIOIINXCS PHIHKAX.

B cBsi3u ¢ TeM, 4TO CYIIECTBYIOT JOKa3aTeIbCTBA TOTO, YTO HA Pa3BU-
TBIX PBIHKAaX MpeobiiaaeT nmoiaycwibHas GopMa peIHOUYHON 3 (HEKTUBHO-
CTH, BO3HUKAET BOMPOC O HEOOXOAUMOCTU (PYyHIAMEHTAIHHOTO aHAJIN3a,
XOTSI UMEHHO OJiarojiapsi eMy pbIHOYHBIE IIeHbI MH()OPMAIIMOHHO d(Pdek-
TUBHBL. DyHIaMEHTAIBHBIN aHAIN3 00BIYHO UCITOIB3YETCS NCKITIOUNTEIHLHO
yMENBIMA HHBECTOPAMH, KOTOPBIE MOTYT ITOJTy4aTh CBEPXIPHUOBLTH, a TAKKE
TEMH, KTO MOXET JIeWCTBOBAaTh OBICTPO JI0 TOTO, KaK HHPOPMAIHS OKaKET
BIIUSIHUC Ha IICHY.

AKTHBHAsl M IACCUBHAS CTPaTeruu ynpasjeHnus noprdesiem

Ecau peiaky 061agaroT moaycuibHON hopMoit 3 PEeKTHBHOCTH, WH-
BECTOPHI JOJDKHBI 3aHUMaTh ITACCUBHYIO WHBECTHUIIMOHHYIO CTPATETHIO
(T. €. ”HBECTUPOBATh B MHACKCHBIN MOPTQEIh, KOTOPHIH TOYHO KOTHPYET
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IpUOBLIL PHIHOYHOTO HHJIEKCA). ECTh OCHOBaHUA mojaraTh, 4YTo OOIbIINH-
CTBO MEHEI)KEPOB WHBECTUIIMOHHBIX (DOHIOB OTKPBHITOIO THIIA HE MOTYT
MIPEBOCXOIUTH MACCUBHBIN MHJIEKC B TEUCHHE JJIUTEILHOTO BpeMeHu. Toraa
B 4YEM K€ 3aKJIovaeTcs pojib noprdenbHoro meHemkepa? B ciyuae, ecnu
pbIHKH 3(PhEeKTUBHBI, TOPTQEIbHbIE MEHEIKEPhl MOTYT J00aBUTh CTOU-
MOCTh 3a CUeT Mmoadopa MOAXOIAIIETO COOTHOIICHHS PHCK/IOXOMTHOCTD,
a TaKXKe MMOMOYb KIIMEHTY B JUBEPCUPHUKAINU TOPTQENs, pacupeeiIcHun
aKTUBOB M HAJIOTOBOM MCHEKMEHTE.

PbIHOYHBIC AaHOMAIMH

AHOMaJIHs — 3TO TO, UTO OTKJIOHSIETCSI OT oO011ero npasuia. [Ipoepka
runotessl 3¢ dextuBHoro peiaka (EMH — efficient market hypothesis) wacto
Ha3bIBACTCS U3y4YCHUEM aHOMalui. TakuM 00pa3oM, B JuTepaType 00 3¢-
(EKTUBHBIX PHIHKAX PHIHOYHAS aHOMAJHUs — 3TO TO, YTO BEJIET K OTKJIOHE-
HUIO TUIIOTE3bl PHIHOYHOU 3(PPEKTUBHOCTH.

YucTo ciaydallHO HEKOTOpBIE MEepeMeHHBbIE OyAyT IMOKa3bIBaTh aHO-
MaJIbHYI0 IPHOBLTH 32 ONPEACIICHHBIN TIEPHO/I, XOTS Ha CaMOM JieJie B Oyay-
IIIEM 3TH aHOMAJIMH BPSJT JIM TTOBTOPSATCA. TakK, aHATUTHK, WCIIOIb3YOIIHMA
UCTOPUYECKHUE JaHHBIE, MOKET OOHAPYKUTh MPUMEPHI JOXOAHOCTH aKIIHiA,
KOTOpbI€ HapymaT 3 (HEKTUBHOCTD PHIHKA, HO BPS JIM TTOBTOPATCS B OY-
nymeM. Eciu ananuTuk ucnonb3yet 5 %-Hbli ypOBEHb 3HAYUMOCTH U UIIIET
B3aMMOCBS3b MEXKIY JOXOAHOCThIO akiuii 1 40 mepeMeHHbIMU, ABE U3 ITUX
MEPEMEHHBIX TOKaXyT CTATUCTUYECKH 3HAUYUMYIO B3aUMOCBs3b. Hamowm-
HUM, YTO YPOBEHb 3HAUYMMOCTHU MPHU MPOBEPKE TMIOTE3BI — ITO MPOBEPKA
BEPOSITHOCTH, YTO HyJIeBas THUNOTE3a (pbIHOYHAS 3()PEKTUBHOCTH B TAHHOM
ciydae) Oyner ciaydaiiHO OTKJIOHEHA, JaKe €Cli OHa BepHa. M3ydyeHue nan-
HBIX JI0 T€X MOP, MOKa HE HANAETCS CTATUCTUYECKH 3HAYMMasi B3aUMOCBSI3b
HA3BIBACTCSI CIOCOOHOCTHIO BUAETh YEPHYIO KOIIKY B YePHOW KOMHATE, KO-
riaa ee Tam Het (data mining win data snooping).

UYtoObl m306ekath data mining, aHATMTHK JOJDKEH ITPEXKIE BCETO CIIPO-
CUTh CeO0sl: €CTh JIM KaKOe-TO YKOHOMHYECKOE 00OCHOBAaHWE JAaHHOW B3aH-
MOCBSI3H MEXIY MTePEMEHHBIMU U JOXOJHOCTHIO aKIIMi, a 3aTeM MPOBEPUTH
B3aMMOCBSI3b Ha 00Jiee KPYITHBIX BRIOOPKAX U YOSAUTHCS, YTO B3aUMOCBSI3b
yCTOMYMBAs.

AHOMAJIMHU B IAHHBIX BPEMEHHOI0 psijia

Kanenoapuvle anomanuu. Iddext ssuBaps uiam d3pdekt cMeHbl roja
(January effect/turn of the year effect), Mmoxxer ObITh OOHApYKEH B TCUCHHUE
NIEPBBIX MATH JHEeH ssHBaps. Kypc akmuii, 0coOeHHO HeOONbIINX KOMITAaHHH,
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3HAUUTENHHO BBIIIE, YEM B T€UEHHUE BCETO ocTalibHOrO rojaa. Ha adpdexrus-
HBIX PBIHKaX TPeHAepbl UCIOIB3YIOT 3Ty BO3MOXKHOCTH ISl MOJYYEHUS
NPUOBLIN U TEM CAMBIM YCTPAHSAIOT aHOMAJIHIO.

Bo3MoxHoi mpuumHON I SHBApCKOro 3¢ @dexra sBISICTCS HaJIOT
Ha IPUPOCT KanuTasa. MHBECTOPHI MPOAAIOT CBOM MTPOUTPHIIIHBIE TTO3UIIUN
B JIekaOpe, 4TOObI MPU3HATh YOBITKUA B IEJIAX HAJIOTOOOJ0KEHHUS, a 3aTeM
BBIKYTIAIOT aKIMK B STHBAape, TOJKAs TEM CaMbIM II€HBI BBepX. [[pyras mpu-
YyHa 3aKJII0YaeTcsl B mojikpamuBanuu O6ananca (window dressing). [Topt-
(dbenbHbIe MEHEKEPHI PACTIPOJIAI0T PUCKOBAHHBIE aKI[UU B JicKa0pe, 4TOObI
B KOHIIE rojia yOpaTh ux ¢ 0anaHca, a 3aTeM MNOKYNaroT UX B sHBape. DaKThl
MOKa3bIBAIOT, UTO KaXKJasl U3 3TUX NPHUYMH OOBSCHSET STHBAPCKUMl d(PPeKT
JIUIIb YACTUYHO.

Jlpyrue KajeHJapHble aHOMaJMU, KOTOpbIE TOSBIISIIOTCS BpeMs
OT BPEMEHH, HO HE NMPOAOKAIOTCA CIUILIKOM J0JIr0: 3 PEKT CMEHBI MecsLa
(turn-of-the-month effect) — cTormocTh akiuii MOBHIIACTCS B KOHIIE Me-
csma; dddexr nusa vexenu (day-of-the-week effect) — mo nonenensHuKaM
0oOBIYHO IIeHa CHIKaeTcs;, A dekT Beixoaubix (weekend effect) — poct ko-
TUPOBOK B MATHUILY CMEHSETCS CHUKEHHUEM KOTUPOBOK B TTOHEACIBHUK; 3(]-
dext npazaanunoro aus (holiday effect) — B mpennpa3aHuYHbIC JHU aKIIAN
CTOSIT TIOPOXKE.

Upesmepnas peakyusi u umnyivchvie d¢hghexmor (Overreaction and
momentum anomalies). Upe3sMepHOU peakiiieil Ha3bIBaCTCS YPEe3MEPHBIN
otBeT L|b Ha TOTBKO YTO MOSIBUBIITYIOCS O HEM MH(POpMAaIINIO, KOTOpasi BEIET
K YpEe3MEPHOU KaJHOCTH CO CTOPOHBI MHBECTOPOB WJIU, HATPOTHUB, K UpE3-
MepHoMy cTpaxy. UmmynbcHbie 3¢ dextsl (momentum effects) — 3To smmu-
pudecky HaO0JaeMasi TeHACHIIMS, KOTr/la pacTyIle aKUKU MpOJOJIKAIOT
pacTu U Janbliie (Jaxe eciau AJig 3TOro HET OCHOBAHMI) WIJIM KOT'/1a Ma/1ato-
I[Ue aKIUU TTPOIOSKAIOT CHUXKATHCS 110 MHEPIIUU JaJIblle (Jaxke eclu s
ATOTr'0 HET OCHOBAHUM ).

UpesmepHas peakius U UMITyJIbCHbIE 3G PEKThl HAPYIIAIOT CIa0yIO
dbopMy pbiHOYHON 3P (PEKTUBHOCTH, MOTOMY YTO OHU 00ECTIEYUBAIOT MIPU-
OBUIBHOCTb CTpaTEruy, OCHOBAHHOM Ha phIHOYHOU MHMOopMaruu. Hekorto-
pble HCCIIe0OBaTEIN OTPUIIAIOT JOKa3aTeIbCTBA YPE3MEPHOM peaKIuu
Ha HOBYIO MH(OpPMALMIO MPUPOJON CTATUCTUYECKUX TECTOB, a UMITYJIb-
cuBHbBIC 3(PpdekTsr (momentum effects) cuntaroT panuoHaTBHBIM MMOBEC-
HUEM MHBECTOpA.
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AHOMAJIMH B CTATHCTHYECKHUX JAaHHbIX

Bmmsauem pasmepa (sise effect) HazpIBatOT TOT (hakT, YTO PHIHKH KOM-
MaHWM Mayio KanuTtanuzanuu (small-cap stocks) 0OTOHSIOT 1O MPOU3BO/I-
CTBEHHBIM IOKa3aressiM ronyosie ¢uiku (large-cap stocks). 3tot apdekr
He OBUT MOATBEPXKACH B OoJiee MO3MHUX HccleqoBaHuax. CUMTAIOT, YTO
MO0 MHBECTOPHI y3HAIU PO 3TOT 3P(DEKT U CTalnu TOProBaTh HA HEM, TEM
CaMbIM YCTPaHUB €r0, TUOO B M3HAYAIHHBIX UCCIEAOBAHUAX ObLIa OIMOKA.

3aKkpbIThIA MMaeBol WHBecTUIIMOHHBIA (oHA (closed-end investment
fund) smMuTHpyeT orpaHMYEHHOE KOJIMYECTBO aKLIM B CAMOM Haydajie CBOEU
JEATETLHOCTH | TOCJIE 3TOTO OOJIbIIEe HE BBIMYCKAaeT akiuid. Takum oOpa-
30M, KalmUTaIU3alMsl 3TOT0 3aKPHITOTO MAaeBOr0 MHBECTUIIMOHHOTO (OH/IA
dbukcupoBaHa, eciii (HOHJ HE 3aX0UYET MPOBECTH BTOPYIO IMHUCCHIO.

[lena akiuii Takux (HOHIOB MOXKET CHUIIBHO OTKJIOHSTHCA OT YHUCTOU
CTOMMOCTH aKTHBOB MPEANPHUATHS (CTOMMOCTh aKTHBOB MUHYC CTOMMOCTD
00s13aTENIbCTB, JICJICHHOE HAa KOJUYECTBO aKIUid B oOpaiieHuu) (net asset
value, NAV). Kak nipaBuiio, 1iena 3tux ¢onioB Huxke NAV Ha 4-10 %, B 0T-
JEJBHBIX CiTydasx ObIBaeT BIUIOTH A0 50 %.

Takoli TUCKOHT — aHOMaJIHs, IIOTOMY YTO IIeHa BXOJAIINX B ITYJ aK-
Ui 3TOro (oHAa JOJIKHA PABHATHCSI CTOMMOCTH camoro ¢onpaa. Cyiie-
CTBYIOT pa3HbIe MTOAXObI K OOBSICHCHHIO TAHHOW aHOMAJIUH, BKJIFOYAs KO-
MHUCCHOHHBIE BO3HATPAXKICHUSI MEHEPKMEHTY, OTJIOKEHHBIC HAJIOTH U JIUK-
BUJTHOCTH IIEHHBIX Oymar. Hu ojHa U3 JaHHBIX Teopuil HE OOBIICHSET MOJ-
HOCTBIO PacXoXaeHus B 1leHax. CTOUT OTMETUTh, UTO TPAH3AKIIMOHHBIE U3-
JEPKKH, KaK TPaBUII0, HE TMO3BOJISIOT BOCTIONB30BAThCS TAHHOW aHOMAJTHEH
(BBIKYIIUTH BCE akIuu (POH/A, a 3aTeM Mo 00Jiee TOPOroi IeHe pacipoaaTh
€ro UMYIIECTBO).

Obvsasnenue npubwLIU

Cropripu3 OXOTHOCTH — CHUTyaIus, KOorja OOBSBICHHAS MPUOBLIb
OKa3bIBACTCS] HEOXKUJAHHOMW i phIHKA. [IprObUTF MOXKET MPEBOCXOIUTH
aHATMTUYECKUE OKUJIAaHUS WUJTM HE ONpPaBIbIBATh WX. AHOMAJMS 3aKJII0Ya-
€TCsl B TOM, UTO KOPPEKTUPYETCS 1I€Ha HE B TOT J€Hb, KOT/Ia MPOUCXOIUT
0O0BsBIICHHE TPUOBLIH, a Uepe3 Kakoe-To Bpemsi. THBECTOPHI MOTYT UCITOJIb-
30BaTh ATy HHGOPMAITHIO, TIOKYTIas aKI[MX Ha HEOXKUIAHHO TMOJI0KUTEIIbHON
nH(pOpMaIuy ¥ MpojaBas Ha HEOKHUIAaHHO OTpUllaTeTbHON. HexkoTopeie wc-
CJIIOBATEI CUYMTAIOT, YTO M3MECHECHHE IICHBI IOCIE OOBSIBICHUS HEOXKH-
JAHHOM IIEHBI TIPOUCXOJNUT B Pe3yJIbTaTe HEKOPPEKTHON KOPPEKTHPOBKH U
TPaH3aKIIMOHHBIC W3JIEPKKH CHEAAT BCIO aHOMAJIBHO BBICOKYIO MPHUOBLIb,
€CJIM HHBECTOP 3aX0YET BOCTIONB30BaThCS JAaHHOW aHOMAJTHCH.
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Ilepsuunoe pazmewenue axyuu (initial public offering / IPO). Cuura-
ercs, uyTto BO BpeMs IPO akiuu oOblvHO HemooleHeHBl. [Ipu 3TOM IeHa
B [IEPBBIN 1eHb TOProB nocie [PO 3HaunTeNnbHO MOBBIIIAETCS.

3Hauenue 0anHvIX AHOMANUU OISl UHBECTNOPO8

BonpmMHCTBO HCclieioBaTenell Npeanoiaraet, 4ro nepeynucieHHbIe
aHOMAaJIMM HAa CaAMOM JIeJI€ HE CUMTAIOTCS HAPYIICHUSIMU PHIHOYHOM 3 dek-
TUBHOCTH, a SIBJIAKOTCS METOJIOJIOTHUEN, UCIIOIB3YEMOUN JJIsl TECTUPOBAHUS
pbIiHOYHOM A pekTuBHOCTU. bosee Toro, u upe3aMmepHo cinadasi, U Ype3MEPHO
CUJIbHAs PEaKIUs, MPOUCXOSAIIAsl HA PHIHKE, O3HAYaeT, YTO B CPEAHEM
LEHbI Ha pblHKE 3(pPeKkTuBHEI. pyroe oObICHEHUE JaHHBIX aHOMAJIHil 3a-
KJIFOYAE€TCS B TOM, UTO OHU BPEMEHHBI U HEYCTOMYUBBI, CJIUIIIKOM HE3HAUH-
TeJbHbIC, YTOOBl HA HUX MOXHO OBLIO 3apadoTaTh MPUOBLIb, WJIK MTPOCTO
OTpaXaroT PUCKU, KOTOPBIE HUCCIIEIOBATEIN 3a0bUIHA MOCYUTATD.

HaunGonee BaHBIN aclieKT JJis1 MHBECTOPOB 3aKII0YAETCS B TOM, YTO
yIpaBjieHUE MOPTQeEeM IEHHbIX OyMar, OCHOBAaHHOE TOJIbKO Ha 3TUX aHO-
Majusx, Oyaer, BeposiTHEee BCEro, HEMPUOBLILHBIM U HE MMEET XOpOIIe
DKOHOMHUYECKOW OCHOBBI.

[ToBeneHueckre (HUHAHCHI UCCIEAYIOT MPOLECC MPUHATHUS PEIICHUM
WHBECTOpamMu. MHOTHE UCClieIoBaTeNIM MPUIILUIA K BBIBOY, YTO MHBECTOPHI
HE BCErja MbICIAT pallMOHAIBHO, KaK CYMTAET TPAIUIIMOHHAsT (PUHAHCOBAs
Hayka. IHBECTOPHI B NPUHATHUH PELIEHUN CKJIOHHBI CMOTPETh HA MOBEJEHUE
JIPYTUX JIFOAEH U HE OLICHUBAIOT PUCK TaK, KaK 0XKUJAIOT OT HUX TPagULIU-
OHHBIE MOJIEJIH.

Paznuunbie BUIBI UPPAIMOHATBHOTO TOBEACHUS OOBSCHSIIUCH yde-
HBIMU KaK I[EHOBBIC aHOMAaJuU. SBISETCS JU MIUPOKO PACIIPOCTPAHEHHOE
UppanMoOHaIbHOE MTOBEICHUE MPUYMHON YKa3aHHBIX aHOMAJIMM — OCTaeTCs
OTKPBITHIM BoripocoM. [Ipu aTom peiHouHast 3PphHEeKTUBHOCTH HE TPEOYET J0-
MYIIEHUS, YTO BCE MHBECTOPHI HA PBIHKE JIEUCTBYIOT PAIlMOHATIBLHO B COOT-
BETCTBHUH C TPATUIIMOHHON ()MHAHCOBOW TEOPHEHI.

Cpennsis crenenb 3G GeKTUBHOCTH pbiHKa (semi-strong form market
efficiency) mpenmosnaraer, 4To MHBECTOPHl HE MOTYT 3apalaThIBaTh aHO-
MaJIbHO BBICOKYIO MTPUOBLIH T. €. TPEB30UTH PHIHOK, UCTIOJB3YsI TOJIBKO MyO-
InuHy0 uHpopmanuio. [JokasaTenbcTBa, Kacarouiecss pplHOYHON 3¢ dek-
TUBHOCTHU, YKa3bIBAIOT, YTO JIEJI0 OOCTOUT JEUCTBUTENILHO TaK. Jloka3aTenb-
CTBO TOT'0, YTO HEKOTOPBIE MHBECTOPHI IEMOHCTPUPYIOT CIABUT WIH JAPYTHe
OTKJIOHEHUSI OT UJICAJIbHOW PAllMOHAIBHOCTH B IPUHSITUU HHBECTUIITMOHHBIX
pEILICHUN, HE 03HAYAET, YTO PHIHOYHBIE IIEHBI UPPALIMOHAJIBHBI, T10 KPauHEU
Mepe, He HaCTOIBKO, YTOOBI HApYyIIUTh 3 (HEKTUBHOCTH PHIHKA.
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O0630p HEpaLMOHATLHOTO MTOBEICHNS HHBECTOPOB BKJIIOYAET B CEOI:

— 6os3up motepu (loss aversion). MHBecTop He HIOOUT TOTEPH
OoJIbIlIe, YeM OH JIOOUT TaKyIO K€ CYMMY NPHOBLIN;

— Ype3MepHasi caMOyBEpEeHHOCTh MHBecTOpa (investor overconfidence).
HuBecTophl NMpeyBeTMYUBAIOT CBOKO CITIOCOOHOCTh aHAIM3UPOBATh HH(pOpMa-
o o Lb u maeHTuduImpoBath pazaudus MEXKIy PhIHOYHONW U BHYTPEHHEH
CTOMMOCTBIO LIEHHBIX OyMar;

— xoxaeHue cragoM (herding) — xapakTepucTika HHBECTOPOB, KOTO-
pas 3aKJIF0YaeTCs B PELICHUM JCUCTBOBATh KaK APYIrUe, HA OJHOWU CTOPOHE
pBIHKA, T. €. COBEpLIATh CIIEJIKHU, OCHOBBIBASICh HE HA aHAIN3E, & UMUTUPYS
JNEUCTBUS JPYTUX YYACTHUKOB PHIHKA,

— UH(POPMAIMOHHBINA KacKaJl — CUTYyallusl, KOTJla UHIUBU, TPUHUMASI
pelieHne, KOMUPYET MOBEICHUE APYTUX YUACTHUKOB, YK€ CIEJABIINX BbI-
0op, He Oepsi B pacueT UMEIOIIYIOCs Y Hero uH(opmaruto. Eciin yuacTHUK,
32 KOTOPBIM KOMMPYIOT IEUCTBUS, OKa3bIBAETCS 00Jiee 3HAIOIIMM HHBECTO-
pOM, TO T€, KTO 32 HAM CJIEIyET, CTAHOBSTCS YaCThIO BCTPAMBAHUSI HOBOU
uHdopmaiuu B cTouMocTh LB 1 IBUTAIOT pHIHOK B CTOPOHY BHYTpPEHHEH
CTOMMOCTH aKIUH, TOBBIIIAs TakKuM oOpa3zomM HMHOOpMAMOHHYIO d(hdek-
TUBHOCTb PBhIHKA.

[ToBenenueckne (PUHAHCHI MOTYT OOBSICHUTH, KaK PHIHOYHBIC ICHBI
Ha IIEHHBIC OyMaru OTJIMYAIOTCS OT PAIIMOHAIBHBIX 1IEH U KaK OHU CBA3AHBI
C OLICHKOM BHYTPEHHEN CTOMMOCTH. ECIM palnOHaIBbHOCTh HHBECTOPA pac-
CMaTPUBAETCS KaK MPEANOCHUIKAa PHIHOYHON 3(PHEKTUBHOCTH, 9TO 3HAYUT,
91O pHIHKU HEdPdekTuBHbI. Ecnu ke ppiHOYHAs 3P dEeKTUBHOCTH TpeOyerT,
4TOOBI MHBECTOPHI HE MOIJIM JOJTO 3apadaThiBaTh aHOMAJIBHO BBICOKYIO
IpUOBLIL C YYETOM PHUCKA, TOTJA PHIHKU MOKHO CUMTATh 3P (HEKTUBHBIMHU.

TecT ay1s1 CAMOKOHTPOJIA

1. Ha undopmannonno 3p(heKTUBHOM PBIHKE KaluTajia:
a) MEHEJDKEpbI, MPUIASPKUBAIOIINECS aKTUBHOM CTpaTeruu, Mo-
I'yT FEHEPUPOBATH AHOMAJIBHO BBICOKYIO MPUOBLIb;
0) CTOMMOCTH IIEHHBIX OyMar ObICTPO OTpakaeT HOBYIO UHGOP-
MalHuIo;
B) HMHBECTOPHI OBICTPO pearupyroT Ha BCIO MOSIBUBIIYIOCS HHPOP-
MaluIo.
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2. KacarenbHO pBIHOYHOW 3(P(EKTUBHOCTH KOPOTKHUE MPOJaxHu (KO-
rJia Tpeiiep MpoaaeT B3ATYIO B3aeéM aKIIMI0) CKOPEE BCETO:
a) BEAYT K YpEe3MEPHOI BOIATUILHOCTH, KOTOPAsi CHUYKAET PHIHOY-
HY10 3P hHEeKTUBHOCTD;
0) TOBBIMIAIOT PHIHOYHYIO A(PPEKTUBHOCTH, YMEHbBINAS BEPOST-
HOCTh aKTHBa OKa3aThCsl MEPEOIEHEHHBIM;
B) MpPaKTUYECKHM HE HMMEIOT BJIMSHUSA HA PBIHOYHYIO 3(PQPEKTUB-
HOCTb, TOTOMY YTO TPEHIEPhI, COBEPIIAIONTNE KOPOTKUE MPOAAKHU, CTATKH-
BAIOTCS C HEOTPAHUYECHHBIM PUCKOM yOBITKOB.
3. BHyTpeHHSIs1 CTOMMOCTh aKTHBA:
a) MEHSETCs C TEYECHHEM BPEMEHH, [0 MEpE TOTO KakK MOSIBIIAETCS
HOBasi HH(GOpMaIKsg 00 STOM aKTHUBE,
0) 2TO 1eHa, O KOTOPOH JaHHBIN aKTUB MOKET OBITh KYIUICH WJIU
IIPOJIaH B IAHHBI MOMEHT BPEMEHHU;
B) MOXET OBITh JIETKO ONpe/IeIeHa IIPU MOMOIIY (PMHAHCOBOTO Kajlb-
KyJISITOpa, 3Hasi CKIIOHHOCTH MHBECTOPA K PUCKY.
4. Kakas uHpopmaius OTpakeHa B IIeHaX aKTHBOB, €CJIM Ha PBIHKE
JOMUHUPYET ciadas popma peiHOUHOHN 3P (HEKTUBHOCTH?
a) TOJIbKO PBIHOYHAS;
0) pBIHOYHAS U ITyOJUYHAS;
B) myOiMuHas U yacTHas (MHCcakaepcKast).
5. UTo U3 HUKENEPEUNCICHHOTO JIy4Ile BCEro OOBSICHIET GOJIBIIYIO
YacTh JI0KA3aTeIbCTB aHOMAIUN B TOXOOHOCTH aKIU?
a) cmabas popma peIHOYHOM P HEKTUBHOCTH TpeOyeT 10paboTKH,
a moNyCuiIbHas He TpeOyerT;
0) Hu cnabas hopma, HU MOTyCcHIIbHAS (HOPMBI PHIHOYHOM Y hek-
TUBHOCTU HE TPEOYIOT 10pabOTKH;
B) OOHapy)XE€HHbIE aHOMAJIMM HE HAPYIIAIOT PHIHOYHYIO A(Ddek-
TUBHOCTb, a SIBIISIIOTCS OIIMOKOM B METO0JIOTHUU MCCIICIOBAHMSL.
6. laBecTop, KOTOPBIA JEMOHCTPUPYET HEMPHUSI3HDb K YOBITKaM, CKO-
pee Bcero:
a) WMEeT CUMMETPUYHBIC MPEAMOYTCHUS PUCKA;
0) aOCOJIOTHO HE PACIOJIOKEH K PUCKY;
B) HE JIOOUT YOBITKM OOJibllie, YeM JIIOOUT aHAJIOTHYHYIO CyMMY
pUOBLIH.
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I'aasa 4. PBIHOK AKIIUHA

AKX KoMIaHuii (equities), Kak MpaBUIIO, TIPHHOCAT GOBIINIA J10-
xoJ, yeM oOmuranuu (bonds) u Bekcens (bills), Ho mpu 3ToM oHU Oosee
PUCKOBAHHBI.

OObIKHOBEeHHBIE akIumu (COMmMon shares) — Haubosee YacTo BCTPe-
yaromasica popMa cCOOCTBEHHOTO KaluTaa, MpeACcTaBisomas co00i A0Ik0
B KanuTase komnanuu. Ha nepxareneil 0ObIKHOBEHHBIX aKIIUI MPUXOIUTCS
ocratouHoe TpedoBanwue (residual claim), 1. e. B cirywyae mukBuIanum mpe-
NPUATHS B TIEPBYIO Oouepeab OyAYT yIOBIECTBOPEHBI TPEOOBAHUS KPEIUTO-
POB U JieprKaTesiel MPUBIWICTUPOBAHHBIX aKIUH, U TOJIHKO MTOTOM, €CIIN Ka-
KO€-TO UMYIIECTBO OT MPEANPHUATHS OCTAHETCS, OHO OyIeT pacmpeaeacHo
MEXAY JepKaTeIIMU OOBIKHOBEHHBIX aKITH.

Kpome Toro, nepskarenn 0ObIKHOBEHHBIX aKIIU MOTYT Y4aCTBOBATh B
YIPaBJICHUU KOPHOpALMEN depe3 Npoleaypy rojJloCOBaHUS HAa OOLIEM CO-
OpaHuu akmUOHEPOB. Y (UPMBI HET 00S3aTENIbCTB BHIIJIAYMBATH JIUBH-
JIEHIBI TI0 OOBIKHOBEHHBIM akIuaM. Oupma NepuoIUIECKU PEIIaeT, CTOUT
JIM BBITUIAYMBATh TUBUACHIBI U CKOJIBKO.

Jlep>xatenu OOBIKHOBEHHBIX aKIIMK MOTYT y4acCTBOBaTh B M30paHUU
COBETa UPEKTOPOB, MPU MPUHATUU PEIICHUN O CIUSHUU U MPU BBIOOpE
aynutopoB. Ecnu Bianebiibl OOBIKHOBEHHBIX aKIIMH HE MOTYT JTUYHO TIPH-
CYTCTBOBaTh Ha €KETOJHOM COOpPaHUHU aKIMOHEPOB, OHU MOTYT HAIlPaBUTh
CBOETO MPEJCTABUTENSA, KOTOPBIM OYyJIeT roJIocOBaTh MO JTOBEPEHHOCTH OT
WX UMECHHU.

Statutory voting system — cucreMa roja0CcoBaHMs OfHA aKIUSI — OJUH
rojioc. KaxxioMy nepskareito akiuili mprucBauBaeTCs POBHO CTOJIBKO TOJIO-
COB, CKOJIbKO y Hero akuuii. Cumulative voting — cucrema BbIOOPOB, MpuU
KOTOpOW M30mMparenh MMEeT MpaBO TOJATh CTOIBKO TOJOCOB, CKOJBKO Y
HETro UMeeTCs aKIMi, YMHOKEHHBIX Ha KOJIMYECTBO Oy IYIITMX MEHEIKEPOB,
KOTOPBIX HEOOXOUMO BHIOpaTh. AKIIMOHEP MOKET OTJATh BCE rojoca Oji-
HOMY KaHIUAATY WU PACTIPEICTUTh UX MEXKTY HECKOJIbKIMHU.

WHBIMU CITOBaMH, €CITH HEOOXO0IUMMO H30paTh YETHIPEX MEHEKEPOB B
COBET AUPEKTOPOB, TO aKUHMOHEpP, y Kotoporo 100 akmuid, mpu statutory
voting system 3a Kpeciio KaKJ0ro 13 4eThIpex MEHEIHKEPOB MOXKET OTAaTh
makcumyM 100 rosocos. A mpu cumulative voting y Takoro akimuoHepa ecTb
400 TOJIOCOB M OH MOXET MOTPaTUTh MX BCE Ha OJIHOIO MEHEXKepa.
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Cumulative voting mo3BoJsieT MUHOPUTAPHBIM aKIIMOHEPaM OOJIbIIIee TIPe/I-
CTaBJICHUE B COBETE AUPEKTOpoB. Tak, mpu cumulative voting aepkareib
30 % axuuii MoxkeT u30path 3 u3 10 4jIEHOB B COBET AMPEKTOPOB, a MPHU
statutory voting system MoXeT He U30paTh HUKOTO.

OOBIKHOBCHHBIC aKIMU C TpaBoM jgocpouHoro Beikyma (callable
common shares) naroT npeanpHsITHIO BO3MOYKHOCTh BEIKYIIATh aKIHH I10 3a-
paHECYCTAaHOBJICHHOU LieHE. B ciy4yae TOCpPOYHOTO MOTameHuss UHBECTOP
noyry4aeT (PMKCHPOBAHHYIO CyMMY JieHeT. [IpaBo JOCPOYHOTO BHIKYIIA BBI-
TOJTHO IS IPEANPHSITHS, TOTOMY YTO, KOT/Ia PEIHOYHAS IIE€HA aKI[UH BHIIIIE,
4eM IIeHa JOCPOYHOTO MOTAIICHHS, MPEANPHUATHE MOXKET BBIKYIIUTh aKIIHH
U BBIMYCTUTH HOBBIE 110 O0siee BHICOKOH 11eHe. [IpaBo qocpouHoro morarie-
HUS, TaK e KaK ¥ OOBIKHOBEHHBIN BBIKYII aKIIHH, ITO3BOJISICT MPEITPHUATHIO
CHU3WTH TUBHUICHIHBIC BHITIIATHI, HE MCHSIS TUBUACHAA HA aKITHIO.

Putable common shares naror neprxaTento akiuii mpaBo MpojaaTh ak-
IO Ha3aJ MPEINPUITHIO TI0 3apaHee YCTaHOBJICHHOH IieHe. OMIUoH myT
Ha aKI[MU BBITOJICH JEpIKaTEeIsIM aKIui, TaK KaK OH yCTaHaBIWBAaET HIXK-
HIOIO TPAHMITY IICHBI aKIIUU. AKIIUHA C OMIIMOHOM ITYT MPOAAIOTCS 1Mo Oosee
BBICOKHM II€HaM, YeM aKiuu 0e3 OMI[MOHA U TIO3BOJISIOT MPHUBIIEYb OOJIbIIIE
JIEHET JJIs1 IPEANPUSITHSI.

[IpuBujerupoBanHble aKIUM, UX €IIe HA3BIBAIOT «IpedbI»
(preference shares / preferred stock), — 3To akiuu, o CBOMM XapaKTePUCTHKAM
3aHUMAIOIIUE TIPOMEKYTOUHOE MOJIOKEHUE MEXIY OOMUTAIMAMU U OOBIKHO-
BEHHBIMU akIusaMu. Kak 1 B citydae ¢ OOBIKHOBEHHBIMH aKITUSIMH, TTPUBHJIC-
TMPOBAHHBIE aKIIMK HE UMEIOT KOHTPAKTHOTO 00513aTENIbCTBA M0 JOTOBOPY BhI-
IUTAYMBaTh IUBUJCH/IBI, XOTS pacupeaesieHue TMBUICHIOB IO MPUBUIETUPO-
BaHHBIM aKIUAM MPOUCXOAUT J0 PACTIPEICTICHUS TUBUICHIOB IO OOBIKHO-
BEHHBIM akKIMsIM. Tak ke Kak 1 B ciiydae ¢ OOBIKHOBEHHBIMH aKIHSIMH, TIPH-
BUJICTUPOBAHHBIC AKIIUU HE UMEIOT CPOKA MOTAIIEHUS K MOTYT UMETh BCTPO-
CHHBIN OMIIMOH KOJUT UJTK OMITMOH MyT. Tak e Kak U OOJuTaiiu, mMpuBHIIe-
TMPOBAaHHBIC aKITUU UMEIOT (PMKCUPOBAHHBIC IEPUOINICCKIEC BBITIIIATHI HH-
BECTOpaM U HE UMEIOT MpaBa rojioca Ha o01eM COOpaHuH aKIIHOHEPOB.

KymyJasiTuBHbIe npuBWJIernpoBannble akmuum  (cumulative
preference shares) o0emar0T GUKCUPOBAHHBIN JOXO/I U, €CJIM KOMITAHUS HE
BBITUTAYMBACT €0 BCIICICTBUE KaKUX-IMOO TPYIHOCTEH, TapaHTUPYIOT, YTO
B KOHIIE KOHIIOB, €CJIM KOMITAHUS B ITOCICAYIOIIME I'0Ibl CHOBA HAYHET TIPH-
HOCUTH TNPHUOBUIb, 3TH HEYIUIAYCHHBIC JIUBUICHILI OYIyT BBILJIAYCHBI
peKJie, YeM HAYHYTCS BBIIUIATHI TI0 OOBIKHOBEHHBIM aKITHSIM.
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[IpuBunerupoBaHHbIC AKIIMK C CAMOT0 Havyalla UMEIOT HOMUHAJIbHYIO
CTOMMOCTD U IUIATST B KQUE€CTBE IMBHUICH/IA TPOLICHT OT HOMUHAJILHOM CTO-
nuMocTd. Aximsa HomuHaoM $ 80 u 10 % nuBUAEHIOM BBIIUIAYUBAET JIUBH-
neHna B pasmepe $ 8 B ron. UHBeCTOPHI, BIOKUBIINE JIECHBI'H B MPUBUJICTH-
pOBaHHBIC aKIMKM C ydacTHeM B AMBHAcHIax (participating preference
shares), moyry4atoT JONOIHUTENbHbIE NUBUACHABI, €CJIM NPHUObLIL MPEBbI-
[IaeT YCTAaHOBJICHHBIH 3apaHee YPOBEHb, U MOTYT MOJIYYUTh CYMMY, ITPEBBI-
MIAIOUTYI0 HOMUHAJIBHYI0 CTOUMOCTb TPUBUJIIETMPOBAHHON aKIUH, B ClIydae
JUKBUAALMY npeanpusatus. [ [puBuiierupoBaHHbIe akIMK, HE TAIOIIKE TIpaBa
Ha JIONOJIHUTENbHBIA AUBUACH (nonparticipating preferred stock) Beimiaun-
BalOT CyMMY, PaBHYI0 HOMHUHaIy, B ClIyyae OaHKpPOTCTBA M HE Y4aCTBYIOT
B pa3zelsie JONOJIHUTEIbHOW npuObuM mnpennpusitus. Haubosee menkue
Y PUCKOBAaHHbBIC NIPEANPUITHS Yallle BBITYCKAIOT ITPUBUIETUPOBAHHBIEC aK-
L[MU C YYaCTUEM B JUBUJICH]AX, TAK YTO MHBECTOPHI MOTYT pPa3JeIUuTh BO3-
MO>KHBIA yCII€X NPEeANpUATHSL.

[IpuBunEerupoBaHHbIE aKIIMK MOTYT ObITh OOMEHEHBI Ha OOBIKHOBEH-
HbI€ aKIIMU B COOTBETCTBUM C KO3(P(UIIMEHTOM KOHBEPCHH, YCTAHOBJICH-
HBIM IIPH BbIITyCKe akuuid. ClielyeT UMETh B BUAY:

— JAUBUJAEHIBI MO OOBIKHOBEHHBIM aKIMSIM OOBIYHO BBILIE, YEM
M0 MPUBWJIETUPOBAHHBIM,

— €Clli MpeANnpuUATHe NpUOBLILHO, TO BIAAENbLbI TPUBUIETUPOBAH-
HBIX aKUIUHA MOTYT KOHBEPTUPOBATh UX B OOBIKHOBEHHbIE M HAYaTh MOJIY-
4aTh OpUObLIb;

— OILKMOH KOHBEPCUU CTAHOBUTCS IIEHHEE, KOT'1a CTOMMOCTb OOBIKHO-
BEHHBIX aKI[UW PACTET;

— IPUBWIETMPOBAHHBIC aKIIUU MEHEE PUCKOBAHHBI, IOTOMY YTO IOy~
YaroT CTaOWJIbHBINA TUBUACH]I U UMEIOT MIPUOPUTET INepesl OObIKHOBEHHBIMU
aKIMSMHU TIPH BBIIUIATE TUBUICH/A U B CITy4ae JTUKBHUIAIMN KOMITAaHUU.

[To mpuurHE OTPOMHOI0 MOTEHIMAJIA POCTA B BEHUYPHBIX MPEAIPHSI-
TUAX U POHAAX MPAMBIX MHBECTHUIIUH UCTIOIb3YIOTCSI KOHBEPTUPYEMBIE TPU-
BUJIETUPOBaHHbIEC aKMU. ONIIMOH KOHBEPCUH ABJISIETCS KOMIIEHCALIMEN 1H-
BECTOpaM, KOTOPbI€ MPUHUMAIOT Ha ce0s pUCK UMHBECTUPOBAHUS B JIaHHbBIC
KOMITAaHHH.

KoMmanus MokeT UMeTh pa3iuyHble Ki1acChl OOBIKHOBEHHBIX aKIIMii
(manpumepkiacc A u kiacc B). DTu kimaccel MOTYT pa3iuyaThCsi MpaBaMu
HA Y4YacTHeE B TOJIOCOBAaHUHU U UMETh PAa3HOE CTAPIIMHCTBO MPH JIMKBUIALIUN
aKTUBOB (UPMBbI. AKIIUM PA3HBIX KJIACCOB MOTYT UMETh Pa3HbI€ BBIIMIATHI
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JTUBUJICH]IOB, Pa3INYaThCA CIOCOOOM UX APOOJICHHUS, @ TAK)KE UMETh APYTHe
pasnuyus KacaTeIbHO TPaH3aKIUi ¢ akinoHepamu. MHpopmariuio o Biaje-
HUU U TIpaBe Toj0ca aKkIui ¢ pa3InyHbIM KJIACCOM MOKHO HaWTH B JOKY-
MEHTaX, KOTOpPbIE KOMIIAHUS MPEAOCTABIISIET PEryIaTOpaM pbIHKa IEHHBIX
oymar, takum kak Kommuccusi CIIA mo mneHHsiMm Oymaram u Oupskam
(securities and exchange commission / SEC).

Wtak, MBI paccMaTpUBaIl AaKIMOHEPHBIN KanuTai, CBOOOAHO TOprye-
MbIi1 Ha Oupike (publicly traded). AKIIMOHEpHBIN KanuTal, HE KOTUPYEMbIN
Ha Oupxke (private equity), 0ObIYHO YMUTUPYETCS JIJII UHCTUTYIIUOHATIBHBIX
WHBECTOPOB Yepe3 MHAMBHUAYyAILHOE pa3MelieHre IeHHbIX Oymar (private
placement). PEIHOK 3aKpBITBIX aKITMOHEPHBIX OOILIECTB MEHBLIE, YEM OTKPHI-
ThIX, HO OY€Hb OBICTPO paCTET.

[To cpaBHEHMIO C OTKPBITHIMU aKIIMOHEPHBIMU oOIlIecTBaMu (public
equity), 3aKpbIThle aKIIMOHEPHBIEC 00IIeCTBa (private equity) UMEIOT CIeay-
IOLLME XapAKTEPUCTUKHU:

— MEHBIIYIO JIUKBUIHOCTh, IOTOMY YTO HE CYIIECTBYET PbIHKA IS
3aKPBITHIX AKIIMOHEPHBIX OOIIECTB;

— IIEHA aKIui 00CYyXIaeTcsa MEXIY MPEANPUITAEM U HHBECTOPOM, a
HE OIpEAEIAETCS Ha PhIHKE;

— OTpaHUYEHHOE PaCKpbITHE (PUHAHCOBOUW MH(POPMAIINH, TIOTOMY UTO
roCyapcTBO U Ouprka He TPeOYIOT 3TOTO;

— OoJee HU3KHE 3aTpaThl HA OTYETHOCTH, IOTOMY YTO K HEU MIPEIbsIB-
JISIETCSL MEHbIIIe TPEOOBaHUA,

— MOTEHIHMAIBHO OoJyiee caaboe KOPIOpPAaTUBHOE YIPABICHHE H3-3a
CHI)KCHHBIX TPEeOOBAaHUU, MPEIBABIIEMBIX K OTYETHOCTH, M OTCYTCTBHS
TUIATEIBHOTO aHAJIM3a CO CTOPOHBI MyOJIMYHBIX AHAJIUTUKOB,;

— 0oJIbIlIE BO3MOXHOCTEH C(HOKYCHPOBATHCS HA JOJITOCPOUYHBIX TEp-
CTIIEKTUBAX KOMIIAHWH, TOTOMY YTO HET IMyOJIMYHOTO JABJICHUS H3-3a KpaT-
KOCPOYHOM JeSTEIIbHOCTH KOMIIAaHHH;

— MOTEHIMANIbHO OO0Jiee BbICOKAsi MPUObLIbL ISl HHBECTOPA MPHU BbI-
X0/J1e KOMITAaHWH Ha ITyOJIMYHBINA PBIHOK.

CyIlIecTBYIOT TPH OCHOBHBIX CITIOCO0A MHBECTUIIUN B YaCTHBIE KOMIIa-
HUW: BEHUYPHBIN KanuTai (venture capital), BEIKYIT 10ATOBBIM (DUHAHCUPO-
BanneMm (leveraged buyouts) W 4acTHO€ WHBECTHPOBAHHWE B ITyOJMUYHYIO
KoMmanuio (private investment in public equity — 9acTHbIC WHBECTHUIIUU B
yOJMYHBIN aKITMOHEPHBIN KAIUTaN).
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BenuypHoe (uHAHCHpPOBaHMEe TMPEIOCTABIACTCA MNPEATPUATUSIM
Ha paHHEW CTaJuU UX >KU3HEHHOTO LIMKJIA U1 MX Pa3BUTHS U pocTta. MHBe-
CTOpaMH BBICTYIIAIOT WICHBI CEMBbU, JPYy3bsl, OOraThie JIOAW WU (POHJBI
MPSAMBIX MHBECTULIMI. BEeHUypHbIE THBECTUIIMY HEJIMKBUIHBI 1 UHBECTOPHI
BKJIQJIBIBAIOT B HUX KalMWTaj Ha CPOK OT TPEX IO JAECATH JieT. IHBeCcTOphI
HAJICIOTCSl MOJYYUTh NPUOBLIb, KOTJIA OHM CMOTYT MPOJaTh CBOKO JIOJIO
ycrosiBuieiicst pupme nnm Ha [PO.

B cnenkax ¢ BbIKynoM 10JroBoiM ¢puHaHcupoBanuem (Leveraged
buyouts / LBO) uaBecTOpbI BEIKYNAIOT MPEATPUITHE, UCITONIb3Ys 3aeMHBIC
cpeacTBa. B ciydae, ecid TOKyMaTelsiMU TPEANPUATHS BBICTYHAIOT
€ro JICUCTBYIOIIME MEHEKEPhI, TO Takasl CJIeJIKa Ha3bIBaeTCs management
buyout (MBO). ®upma, yuactBytoias B LBO, 00b14HO UMEET JOCTaTOYHOE
KOJIMYECTBO K314, YTOOBI 00CITY>KUBATh JOJIT, TIUOO UMEET HEIOOIICHEHHbIE
aKTUBBI, KOTOPBIE MOTYT OBITh IIPOJIaHbI, YTOOBI PACIIAYUBATHCS C I0JTaMU
B TEUCHUHM JJIUTEIILHOTO MEPUOJia BPEMEHHU.

YacTHble MHBECTHLIMM B NYOJMYHBIA AKIMOHEPHBIH KaNUTAJ
(private investment in public equity) — myOmuyHas KoMITaHus, KOTOpas
CPOYHO HYXKJIA€TCsl B JACHEXKHBIX CPEACTBAX M MPOJAET YACTHBIA KamuTal
uHBecTopaM. Takas yacTHas (hupMa MOKET UMETh BO3MOXKHOCTH JIJIsl pOCTa,
OBITh B KPU3UCHOM COCTOSIHUM WJIM UMETh OTPOMHBIN 10aT. HBECTOpHI ya-
CTO MPHOOPETAIOT aKIMK TaKOW KOMIIAHUHM C CYIIECTBEHHOM CKHIKOU
OT PHIHOYHOM 1LICHBI.

Korga kanuran cB0601HO TIEpeceKaeT rpaHuIly, PhIHKU HAa3bIBAIOT UH-
TErpUpPOBaHHBIMU. MHUPOBHIE PHUHAHCOBBIE PHIHKH C TEYEHHUEM JI0JITOT0 Bpe-
MEHHU CTaJId 00Jiee MHTETPUPOBAHHBIMHU, OCOOCHHO HM3-3a YIIYYIICHHS KOM-
MYHUKATHUBHBIX W TPEUAMHTOBBIX TexHOJoruid. Tem He MeHee Oapbepsl
JUTs TI00ANTBHOTO JIBMKEHHS KalnTalla BCE €Ille CyniecTBYoT. Hekotopsie
CTpaHbl OTPAHUYHMBAIOT PA0OTY HHOCTPAHHBIX aKIIMOHEPOB HA BHYTPEHHEM
pPBIHKE CTpaHbl, MPEUMYIIECTBEHHO YTOOBI OTPaHUYUTH KOHTPOJb HHO-
CTpaHHBIX KOMITAaHUH HaJl HAIIMOHAIBHBIMU KOMITAHUSIMU, a TaKKE€ CHU3UTD
HETMOCTOSIHCTBO MTOTOKOB KallUTaJIa B CTPaHy U U3 CTPaHBI.

Bce Oonbiie HMHOCTpaHHBIX KOMMAHWUW CHHIKAIOT OTPaHUYCHUS
Ha MHOCTPaHHBIA KanuTaji. MccienoBanus nokasaiu, 4TO CHI)KEHUE O0aphb-
€pOB JIJIsI THOCTPAHHOTO KaluTalia yiydilaeT padoTy pblHKa. bojiee Toro,
KOMIIAaHWHU BCE Yalle oOpaiarTcs K MTHOCTPaHHBIM MHBECTOPaM 3a KalluTa-
JIOM, pa3Meliiasi CBOM aKIIMy Ha MHOCTPAHHBIX OMpPKaxX U MOOMIPSsS MOKYIIKY
CBOUX I[EHHBIX OyMar HHOCTPaHHBIMU HHBECTOPAMHU.

59



C TOUKM 3peHus IPEeANPUITHS, JUCTUHT HA MHOCTPaAHHBIX OUpXkKax Mo-
BBIIIACT MyOJIMYHOCTh MIPOIYKTOB JAHHOTO MPEANPUSITHS, & TAKXKE JTUKBH/I-
HOCTb €ro akiui. JIMCTUHT Ha UHOCTPaHHBIX OUpIKaAX TaK)KE MOBBIIIAET MPO-
3payHOCTh JESITEIIbHOCTU KOMIIAHUU U3-3a 00Jiee CTPOruxX TpeOoBaHUM MO
PACKpPBITHIO HH(pOPMAITMU Ha 3apyOEKHBIX PhIHKAX.

IIpsimoe nuBecTupoBanme (direct investing) B lieHHbIE OyMaru UHO-
CTPAaHHBIX KOMIIAaHUM O3HAa4aeT NOKYNKy L[b mHOCTpaHHON KOMIaHWU Ha
MHOCTPAHHOM pPBIHKE. B 3TOM Cilydae HHBECTOP MOKET CTOJIKHYTBHCA CO ClIe-
TYFOIITUMU TPYTHOCTSIMH:

— WHBECTHUIIMU U PUOBLIL ICHOMUHUPOBAHBI B HHOCTPAHHOW BAJIOTE,

— MHOCTpPaHHbIE (DOHOBBIE OUPKU MOTYT OBITh HETMKBUHBIMH,

— TpeOOBaHMS, IPEABSIBIIEMbIC K aKIMIM Ha WHOCTPAHHOU OHpIKe,
MOTYT OBITh MEHEE CTPOTHMHU, UTO 3aTPyAHICT aHAIH3.

HNuBecTop 0MKEeH ObITh 3HAKOM C MpaBWJIAMH U TPOLEAypaMu Ha
Ka)XJIOM PBIHKE, B KOTOPBIH OH HHBECTUPYET.

Jpyrumu crioco6aMu HHBECTUPOBAHUS B MTHOCTPAHHBIC KOMITIAHUH SIB-
JISIIOTCSL UHBECTUPOBAHUE B TJI00ANIbHBIC JIeNO3UTapHbIe pacnucku (global
depository receipts / GDRs), amepukaHCKHE ICMO3MTApPHBIC PACITUCKU
(American depository receipts / ADRs), rimobanbHbIe 3aperucTpUpOBaHHBIC
akiuu (global registered shares / GRSs), a Tak:ke B KOp3uHY 3aperUCTPUPO-
BaHHBIX jeno3uTtapHbix pacrnucok (basket of listed depositary receipts /
BLDRs).

Jlemo3uTapHbie PACIUCKU TPEACTABISIIOT COOOW MpaBO BIAICHUS
IPEANPUITHEM U TOPTYIOTCS Ha PBIHKE APYTOW CTPaHHI (T. €. MPEANpUATHE
HAXOJIUTCS B OJHOW CTpaHe, a JEMO3UTapHbIC PACHUCKHU OOpaIaroTCs Ha
PBIHKE IPYTrOil CTPaHbI).

Jlenmo3utapHasi pacnucka (depositary receipt) — 10KyMeHT, y10CTO-
BEPSIOIINA, YTO IIEHHBIC OymMaru moMemieHsl Ha XpaHeHue B 0aHK- KacTo-
nuaH (KacToAuaH, T.€. ICTO3UTApHBIA OaHK) B CTpaHE SMUTEHTA aKIUi Ha
UM 3TOro OaHKa-KacTOJMaHA, M JAIOIIUA MPaBO €ro BJIaAeJbIly MOJb30-
BaThCsI BBITOJIAMH OT ITHX IIEHHBIX Oymar. 3a HCKITFOYSHUEM Pa3HUIIBI U3-3a
W3MEHEHUS Kypca BaJIOTHI IIeHa Ha 3TH PACIIMCKHA MEHSIETCS ITyHKT B ITyHKT
C U3BMEHEHUEM LIeHbI Ha 0Aa30BbI€ IIEHHbIE OyMaru, KpoMe TeX Cliy4aeB, KO-
r7la HA MECTHOM PBIHKE OTPaHUYCHO yUacTUe 3apyOeKHBIX HHBECTOPOB.

baHK-kacToMaH ympaBiseT IEHHBIMH OyMaramu, HaxOISIIAMUCS Y
HETO Ha XpaHEHWH, U TUBUJICHAAMH OT ITHX IICHHBIX OyMar, ydacTBYeT B
JPOOJICHUH 3TUX OyMar, a TAak)Ke B APYTHX COOBITUSAX, CBA3AHHBIX C IIEHHBIMU
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Oymaramu. HecMoTpst Ha TO UTO UHBECTOPY HET HEOOXOIUMOCTH KOHBEPTH-
pOBaTh CBOM JICHbI'M B MHOCTPAHHYIO BAJIIOTY, HA CTOMMOCTb JICTIO3UTaPHBIX
PaCIUCOK BIMSIOT U3MEHEHUs Kypca BallOThl, (PyH/IaMEHTaJIbHbIE MOKa3a-
TEJIU MPENPUATHS, SKOHOMUYECKHE MOKa3aTeau U Jpyrue (hakTopbl, KOTO-
pBI€ BIMSIFOT HA CTOUMOCTD IIEHHBIX OyMar. CTOUT OTMETHUTD, UTO ACTIO3UTAP-
Hasl pacnucka He UMeeT HoMuHaia. Heo0XxoamMocCTh B IN100aIbHOM JeN03U-
TapHOW PACIIKCKE MOSBISAETCS, KOTJa UHBECTOP HE MOYKET caM MPUOOPECTH
TOT UJIM MHOW aKTUB BBUY OTCYTCTBHUSA JOCTyNA K (DOHAOBOMY PBHIHKY.

Cnoncupyembie DR (sponsored DR) BbIyckaroTCsl 10 UHUITUATUBE
OMUTEHTA aKIU{ TOJBKO OJHUM JEMO3UTAPHBIM OAHKOM, MONKUCAHUE CIIe-
UAJIBbHOTO JOTOBOPA C KOTOPBIM SIBJISIETCS 0053aTE€IbHBIM YCIOBUEM PETH-
ctpauuu B SEC.

Cnoncupyembie DR BBITyCKarOTCs UETBIPEX YPOBHEMW: MEPBBIE J1BA — HA
y>K€ CYILIECTBYIOIME HAa BTOPUYHOM PBIHKE aKIMH, a BeITyck ADR TpeTrhero
Y YETBEPTOT0 YPOBHEMN MPEIIOIAraeTcs 3a CYET HOBOM AMUCCHH.

Cnoncupyembie DR 1penocTaBisilOT MHBECTOPY IPaBO Tojioca U
OOBIYHO JTOJIKHBI paCKphIBaTh OoJbIle nHpOpMaluu o cede. HecrmoHcupye-
MbI€ JEMO3UTAPHBIE PACHUCKH MPEAOCTABISIIOT JIETIO3UTAPHOMY OaHKY
(kacToMaHy) MpaBo roJyoca.

Hecnoncupyemsie ADR (non-sponsored ADR) BeimmyckatoTcst mo iHH-
[[MAaTUBE KPYIMHOTO aKI[MOHEpa UK TPYMIIbI aKIIMOHEPOB, BIIAJICIOIIUX 3HA-
YUTEIBHBIM YUCJIOM aKIui KoMnaHuu. VX BBIMYCK HUKAaK HE MOXKET KOH-
TPOJIMPOBATHCA IMUTEHTOM. OCHOBHOE MPEUMYILECTBO BBIITYCKA HECITOHCH-
PYEMBIX JEMO3UTaPHBIX PACITUCOK 3aKIIIOYAeTCsl B TOM, 4TO TpeboBanus Ko-
muccuu CIIA no nieaasim 6ymaram u 6upskam (SEC) k 1ieHHBIM Oymaram,
MPOTUB KOTOPBIX BBITYCKAIOTCS 3TH PACIIMCKU, 3aKITIOYAOTCS JTUIIb B TIPE/-
CTaBJICHUM €U MakKeTa JOKYMEHTOB, MOJATBEPKAAOIIMUX IMOJIHOE COOTBET-
CTBUE JIEATEIbHOCTH KOMIIAHUM-IMUTEHTA U €€ LIEHHBIX OyMar (akiuii u 00-
JUTalUi) 3aKOHOJATEIbCTBY CTPAHBI SMUTEHTA.

Henocrarkom HecnoHcupyembix ADR sBnsieTcs TO, 4TO TOProBaTh
UMH MOXKHO TOJIbKO Ha BHEOMpKEBOM pbIHKE: HecroHcupyembie ADR He
JOTyCKarOTCs K Topro.iie Ha oupske u B cucteMe NASDAQ. [Tostomy ko-
TUPOBKH HECIIOHCUPYEMBIX JCTO3UTAPHBIX PACTHCOK HOCIT MH(POpPMAIIH-
OHHO-CIIPAaBOYHBIN XapakTep. B pesynbrare Kymis-npoaaxa JaHHBIX pac-
MUCOK OCYIIECTBIISIETCS TIPU JIMYHOU BCTpeUe, Mo TeiaedOoHy WIH TPH TIO-
MOIIIM CPEJCTB AMEKTPOHHOM CBSI3H.

B nocneanue roasl HamMeTWiach TBepJas TEHACHIUS K CHUXKECHHIO
Yyycia MporpaMM BhITyCKa HECTIOHCHUPYEMBIX PACIMCOK U POCTa CIOHCUPY-
embix ADR.
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I'no6anbubie neno3utapubie pacnucku — (I'/IP) (global depository
receipts / GDRs) smutupytorcs 3a npenenamu CIIIA u cTpaHbl, B KOTOPOH
HAXOJATCS MPEANPUATUS-OIMUTEHTB Oa3UCHBIX aKTUBOB. BOJIBIIMHCTBO
['JIP topryrorcsa Ha JloHmoHcko# uinu JIrokceMOyprckoit poHAOBBIX OUp-
*ax. HecMoTpsi Ha TO YTO JJaHHBIE PACIHUCKUA HE TOPTYIOTCA Ha Oupkax
B CIIA, onn 00b1yHO neHOMUHHMPOBaHbI B nosuiapax CIIA u MoryTt ObITh
IIPOJIaHbl AMEPUKAHCKUM UHCTUTYLMOHAJIbHBIM UHBeCTOpaM. ['/IP He aBi-
I0TCSl O0BEKTOM OIpAaHUYEHUI Ha BBIBO3 KamuTana U MPeaoCTaBIsiOT Gup-
MaM U MHBECTOpaM OOJIbIlIE BO3MOXHOCTEU JJIsi MTHBECTUIIUM B MHOCTPAH-
HbIC KOMIIAHUH.

ITpenmymiectsa I'JIP 11t ©”HBECTOPOB: IEMO3UTAPHBIE PACIIUCKUA BbI-
MyCKAIOTCS I MPUBJICYCHUS MHOCTPAHHOIO KaluTalia; OHU IOMOTAIOT
YCTPAHUTh aJIMUHUCTPATUBHBIE Oapbepbl, KOTOPhIE MEIIAIOT WHBECTOpPaM
BKJIQJIBIBATh JICHBI'U B 3apyOEKHBIE KOPIIOpAIUU; TOTIOTHUTEIbHAS BHITOa —
MOBBIIIEHUE JTUKBUIHOCTH akuuid. [IpeumMyiiiecTBa ajisi SMUTEHTOB: MOSIBIIE-
HUE JICTIO3UTAPHBIX PACIIMCOK aBTOMATHYECKU MpeBpaiaeT noprdens eH-
HBIX OyMar B MEXTyHapOIHBIN, OCYIIECTBISETCS TUBEPCUDUKAITIST aKTHBOB.

OnHako OCHOBHAsI UAES JEMO3UTAPHBIX PACHUCOK — MOJYYEHUE BBI-
OBl OT BIOXCHHS B PHCKOBAHHBIC aKIMH, KOTOPBIE JAIOT OOJBIIYIO OT-
nauy. [Ipu 3TOM HHBECTOpPY HE MPHUAETCS OOPOTHCS C OCHOBHBIMU MPUYH-
HAMU HECTAaOWJIBHOCTH — PUCKAMH HAa WHOCTPAHHBIX PHIHKAX M 3apyOeK-
HBIMU peryisiTopamu. Ho He cTouT 3a0bIBaTh, 4TO BaIFOTHOTO PHUCKa U30e-
’KaTh HUKAK HEJIb3s, TaK KaK OH CBSI3aH C HEOMPEACICHHOCThIO pPa3BUBAIO-
uxcst 5kKoHOMUK. C IpyTroi CTOPOHBI, UHBECTOP MOXKET BBIMTPATh OT KOH-
KYPEHTHBIX KYpPCOB JIOJIapa U €BPO MO OTHOIICHUIO K APYTUM UHOCTPAH-
HBIM BAJIFOTaM.

AmepukaHckas Jeno3utapHas pacnucka (AJIP) (American
Depositary Receipt) — cBo6oaHO oOpainaromascs Ha aMepUuKaHCKOM (hoH-
JIOBOM PBIHKE ITPOU3BOIHAS IICHHAsI Oymara Ha akIlui MHOCTPAHHOM KoMIIa-
HUU, ICTOHUPOBAHHAS B aMEPUKAaHCKOM OaHke-Aeno3utapuu. 95 % Boinyc-
koB AJIP npuxoautcs Ha moimo Tpéx 6ankos: Bank of New York, Citibank,
J. P. Morgan Chase. A/IP Homuaupoans B fosuiapax CILA u oOpamarorcs
KaK Ha aMEepUKaHCKUX (POHIOBBIX OMpIKaxX, TAK U B aMEPUKAHCKUX BHEOHUP-
YKEBBIX TOPTOBBIX CUCTEMAX.

Awmepukanckue aenosutapubie pacnuckud AJIP (aarin. ADR) — o0brano
BBINTYCKAIOTCS aMEPUKAHCKUMU OaHKaMW Ha MHOCTPaHHBIC aKIUH, KOTOPbHIE
IpHOOpPETEeHBI JaHHbIM OankoM. Biagenen A JIP, kak u HaCTOSIINI aKITHOHED,
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MOJIy4A€eT Ha HUX JUBUACH/IBI, U MOXKET BBIUTPATh OT MIPUPOCTA KYPCOBOMU CTO-
nmoctu. Tak kak AJIP Beimyckarores B nosmapax CLIA, Ha ux neHy okasbl-
BacT BJIMSHUE U BAIFOTHBIN KypC.

AMepuKaHCKas aenosurapHas akuus (ALA) — npon3BoiHas LEH-
Has Oymara MHOCTPaHHOW KOMIIaHUM, HOMUHUpPOBaHHas B osuiapax CIIIA
U TOPIYIOIIAsiCA HA aMEPUKAHCKOM (POHJIOBOM PhIHKE. AMEPUKAHCKUE JIe-
MO3UTAPHbBIC aKIUK BBITyCKaloTCs Aeno3utapusiMu 0ankamu CIIIA B co-
OTBETCTBUU C JIOTOBOPOM C MHOCTPAHHOMW KoMmIaHWeW. [1omHBIN BBIMYCK
aKLU HA3bIBACTCS aMEPUKAHCKOM JEIO3UTAPHOU PACIUCKOM, OTAEIbHBIC
aKIIMY — AMEPUKAHCKOM JIETTO3UTAPHOMN aKIuel. B 3aBUCUMOCTH OT CTpem-
JIEHUS] THOCTPAHHOM KOMIaHUM COOTBETCTBOBATH nouTuke CIIIA B oOa-
CTU ILIEHHBIX Oymar KOMIIAHUS MOXET 3aperucTpUPOBATh CBOM AaKIIUU
KaK BHEOUpKEBbIE (HU3KKE TPEOOBAHUS IO OTYETHOCTH) JTUO0 KaK Oupixe-
BBI€ C BO3MOXXHOCTBHIO ToproBiau Ha Nasdaq miau NYSE (Tpebyercs 6omee
noJpoOHasi OTYETHOCTD, aHAJOTUYHas oTueTHOCTU KoMmnaHuit CIIA u co-
oTBeTCTBYIOIIas TpeboBanusiMm GAAP).

NuocTtpannbie kommianuu, Beixogsmne Ha peiHOK CIIIA, momydarort
peuMyIlecTBa B Buje Oosiee oOMUPHON 0a3bl MHBECTOPOB, YTO, B CBOIO
odepeab, MPUBOAUT K CHUKEHHIO pacxoioB. s nuaBectopoB AJIA nipeno-
CTaBJISIET BO3MOKHOCTh MHBECTHUPOBATH CPEACTBA B MHOCTPAHHBIC KOMIIA-
HUU 0€3 BAIFOTHBIX OOMEHOB U APYTUX MOI00HBIX JTOTOJIHUTEIBHBIX PACX0-
noB. Hecmotpst Ha TO uTto AJIA ABISIETCA aHAJIOTOM aKIMU MHOCTPAHHOU
KOMITaHHH (TIPU JKEeTTAHUW UHBECTOPA MOXKET ObITh 0OMEHEHa Ha TAaKOBYIO),
MpU €€ KCIOJIb30BAHUU MPUCYTCTBYIOT BAJIIOTHBIE pUCKHU. M3MeHEHHUs B
Kypce HHOCTpaHHOM BaitoThl K nosutapy CIIIA BriekyT 3a co0oit u3smMeHeHue
LEHBI aKI[UW, U COOTBETCTBEHHO BJIMSIOT HAa JOXOJbl, KOTOPhIE B KOHEUHOM
WUTOre KOHBEPTUPYIOTCS B IOJIJIAPHI.

Global registered shares (GRS) TopryroTcst B pa3JIMuHbIX BaJdlOTaxX Ha
OuprKax Mo BCEMY MHPY.

Basket of listed depository receipts (BLDR) — Oup»eBoit HHBECTHIIH-
OHHBIN (POHJI, MPEACTABIAIOMNUN COO0N KOJUICKIIUIO JEMO3UTAPHBIX PACIIH-
COK. AKITMU JaHHOTO (POHIa CBOOOTHO KOTUPYIOTCS HA PBIHKE KaK OOBIKHO-
BEHHbBIC aKIINH.

[TpuOBLUIL OT MHBECTUIIMI B aKIIMM MOXET OBbITh MOJIyYeHa B PE3YJib-
TaTe U3MEHEHUS [IEHbI TOU aKI[MU, BHIILIATHI IUBUACH/IOB U, €CJIH aKIUSI HO-
MUHUPOBAHA B MYHOCTPAHHOM BAJIIOTE, — OT U3MEHEHUS Kypca BaItOThI. SOH-
CKHM MHBECTOP, KOTOPBIA MHBECTUPYET B AKIIUH, HOMUHUPOBAHHBIEC B €BPO,
MOJTy9UT 00JIee BHICOKHI JI0XOJ] B HEHAX, €CJI KypC €BPO MOBBICUTCS OTHO-
CUTEJILHO UECHBI.
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Puck akiuu HanboJiee 4acTo U3MepSeTCsl MPY MOMOIIY CTaHAAPTHOTO
OTKJIOHEHHUs J10Xxona. I[IpuBUIErMpOBaHHBIE AKIIMM MEHEE PHUCKOBAHHBI,
4yeM OObIKHOBEHHbBIE, ITOTOMY YTO MO NPUBHIJIETUPOBAHHBIM aKLUSIM ILJIa-
TUTCA (UKCUPOBAHHBIN U 3apaHee U3BECTHBIM TUBUACH, KOTOPBII COCTAB-
JsieT GOJBIIYIO YacTh J0X0/1a, TIOJy4aeMOro aKIMOHEPOM, B TO BPEMs KaK
JTUBUJICH/]T 110 OOBIKHOBEHHBIM aKIIMSIM MOYET MEHSTHCSI B 3aBUCUMOCTH OT
MPUOBUTH KOMITAHUH.

Kpowme Toro, aepkarenn NpuBUIETHPOBAHHBIX aKI[UI MOJIyYatOT CBOH
JTUBUJICH]IBI paHbIle JAeprKaTeieii OOBIKHOBEHHBIX aKIUW M UMEIOT Mpe.
HUMHU NPUOPUTET B Cllydae JUKBUAALMH Tpeanpustus. [lockonbKy npuBH-
JIETUPOBAHHbBIE aKIIMM MEHEE PUCKOBAaHHBI, YeM OOBIKHOBEHHBIE, B CPETHEM
OHM TMOJYyYalOT MEHBIIUN AUBUIEH], YeM OOBIKHOBEHHBIE.

KyMysiTUBHBIE IPUBUIIETUPOBAHHBIE aKIIUM MEHEE PUCKOBAHHBI, YEM
HEKYMYJISITUBHBIE, IOTOMY 4YTO OHM MMEIOT IIPABO MOJYYHUTh CBOU MPOITY-
IICHHBIN JUBUICH/ paHbLIE, YeM JIep>KaTeIu OOBIKHOBEHHBIX aKIUI MOJTy-
4yaT CBOM JUBUJICHIbI, 111 OOBIKHOBEHHBIX U JUIsl TPUBUJICTUPOBAHHBIX aK-
[UNA aKIUU C IIPAaBOM OOpaTHOM MPOJIaXH MO 3apaHee ONpPECICHHON 1IeHe
(puttable shares) menee puckoBaHHbI. AKIIUU C MIPABOM JOCPOYHOIO MOTa-
menus (callable shares) 6osiee puCkOBaHHBI 10 CPABHEHUIO C aKIUSIMU O€3
BCTPOEHHOTO OMIIMOHA.

Axuuu ¢ mpaBoM 00OpaTHOW MPOJAXKHU IO 3apaHee ONPEIEICHHON 1IeHe
MEHEE PUCKOBAHHBI, TAK KAK, €CJIM PhIHOYHAS [ICHA aKI[Uil OITYyCTUTCS CIIMII-
KOM HHM3KO, TO MHBECTOP MOXET €€ BEpHYTh U MOJYYUTh (PUKCHPOBAHHYIO
CyMMy (€clii, KOHEYHO, Y (pupMBbI ecThb JieHbrH). [1o 3TOM npuynHe akuuu ¢ on-
LIMOHOM ITyT IJIATAT MEHBIIUI TUBUACH]I, YEM aKIIUU 0€3 TaKOro OMIMOHA.

AKIIMU C TIpaBOM JIOCPOUYHOI'O MOTalle€HUsl caMble PUCKOBaHHBIE, TO-
TOMY YTO, €CJIM PbIHOYHAS [I€HA OBBICUTCS, TPEANPUSITHE BIPABE OTACUTh
3TH aKIMK, OTpPAaHUYMBAs TaKUM 00pa3oM moTeHuuan pocra. [lostomy ak-
IIUU C OMIIMOHOM KOJUI IUIATAT AUBUACH/IbI BbIIIE, YeM 0€3 TaKOT0 OMIMOHA.

AKIMOHEPHBIN KalTuTaJl UCIIOJIb3YETCs AJIs1 TIOKYIIKU JOJTOCPOYHBIX aK-
TUBOB, 00opynoBanusi, mpoenenuss HUOKP u skcniancuu B HOBbIe OM3HECHI
U HOBbIE reorpauueckue pailoHbl, a TaKKe OOECIEUUBAET MPEANPUSITHE
J€HbraMU, KOTOPbIE OHO MOXET MOTPATUTh HA MOKYIKY APYTUX KOMIAHHMA
WIN TIPEJUIOKUTh CBOMM COTPYJHUKAM B KAUECTBE CTUMYJIUPYIOLIEH KOMIIEH-
cary. TOpProBJsi akMsSMU Ha OTKPBITOM PhIHKE 00ECTIeYnBaET HEOOXOAUMYIO
JMKBUIHOCTh, KOTOpPasi MOYKET MOHAAO0UTHCS MPEANPUATHIM C LENbIO CO-
OJr0IeHUsT TPEOOBAHUI PETYIIATOPOB KACATEIbHO HOPMATHUBOB JIOCTATOYHO-
CTH KanmuTaia u KO3 PUIMEHTOB JINKBUIHOCTH.
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OcHoBHas 3a7jaua MEHEI)KMEHTA MPEINPUATHS 3aKITI0YaeTCS B TOBBI-
1meHnu 0alaHCOBOM CTOMMOCTH COOCTBEHHOTO KamuTajiaa (UPMbI U TaKUM
00pa3oM MOBBIIIEHUH PHIHOYHON CTOMMOCTH COOCTBEHHOTO KamuTana. ba-
JaHCOBAasi CTOMMOCTh cOOCTBeHHOro KanuTana (book value of equity) pas-
HSIETCSA Pa3HUIE MEX]y aKTUBAMU MPEANPHUATHS U €ro 00sA3aTeIbCTBAMHU.
banancoBasi cTOMMOCTb MPEANPUATUS YBEIUUUBACTCS, €CIU OHO TE€HEPH-
pYeT MOJIOKHUTEIbHYIO YUCTYIO IPUOBLIb U YaCTh 3TOW MPUOBLIN MOMaaaeT
Ha CUET HepACTIPEICTICHHOMN NPUOBLIN, KOTOPBIH ABIISIETCS YaCThIO OanaHCco-
BOM CTOMMOCTH YHCTOTO Kanurania.

PBIHOYHON CTOMMOCTBIO COOCTBEHHOTO KamuTajga (GUPMBI SBISCTCS
o0111ee KOJTUYECTBO aKIUK IPEINPUATHS B 00pallleHUH, YMHOKECHHOE Ha UX
PBIHOYHYIO CTOMMOCTH. PBIHOYHAs CTOMMOCTH COOCTBEHHOTO KaruTaia
IPEINPUATUS OTPAKAET 0XKHUJIAHUS HMHBECTOPOB KacaTeabHO OyAyIINX Tep-
CTIIEKTUB Pa3BUTHUS ATOTO MpeANnpusaTrs. IHBeCTOPHI HCTIOIB3YIOT CBOE BOC-
npusATHE prucka GUPMBI, a TaK)Ke KOJIMYECTBA U BPEMEHH MOCTYIUICHUS Oy-
TYIIAX JEHEKHBIX MOTOKOB. PRIHOYHAS CTOMMOCTD MPEANPHUATHS U €T0 Oa-
JAaHCOBAasi CTOMMOCTD COBIAJAIOT peko. HecMoTpst Ha TO YTO MEHEKMEHT
MOXET MaKCUMH3UPOBATh OATAHCOBYIO CTOMMOCTh MPEANPUATHSA, ITO MO-
KET HUKAK HE OTPa3UThCS HA PHIHOYHON CTOMMOCTU (PUPMBI, TOTOMY YTO
OaslaHCcOBasi CTOMMOCTD MIPEANPUITHS HE OTPAKaeT 0XKUIaHUSI HHBECTOPOB
KacaTeslbHO OyIyIieil paOoThl JAHHOTO MPEATPUITHS.

KitoueBbiM criocobom u3Mepenus: 3¢G(HEKTUBHOCTH MEHEIKMEHTA
MOXXHO Ha3BaTh KOA()(HUIIMEHT YYEeTHOW pPEHTAO0EIbHOCTH COOCTBEHHBIX
cpenctB (accounting return on equity), wid IpocTo Kod(DPUITMEHT peHTa-
OenpHOCTH cOOCTBEeHHBIX cpeacTB (return on equity / ROE). ROE paccunthi-
BAETCs KaK YMCTasi MPUOBLIb, JOCTYITHAS IEPKaTeIIsIM OOBIKHOBEHHBIX aKITUIA
(uncTast mpuOBLTL MUHYC TUBUJICHIBI TIO IPUBUIICTUPOBAHHBIM aKIIUSIM), JI€-
JICHHAs! Ha CPEIHIOI0 OATAHCOBYIO CTOMMOCTH COOCTBEHHOTO KaruTaa.

Cnoco0, mpu KOTOPOM MBI OEPEM CPEIHIOI0 0aJaHCOBYIO CTOMMOCTH
COOCTBEHHOTO KamuTasa, UCTIOJIb3YeTCsl, KOria 3Ta 0ajaHcoBasi CTOMMOCTh
COOCTBEHHOT0 KamuTaia BosaTwibHa. Crioco0, Korjga Mbl Oepem OajiaHco-
BYIO CTOMMOCTb COOCTBEHHOTO KaIMTaia 3a OJMH MPEbITyIIUN epuo, 60-
nee moaxoaut, korga ROE orennBaercs 3a HECKOJIBKO TEPHOJIOB U KOT/Ia
3Ta OajaHCcoBasi CTOMMOCTh COOCTBEHHOTO KanuTaja cTaduiIbHa.

Bricokuit mokazarens kodduuuenta ROE o0b4HO cunTaercst Xxopo-
IITUM CUTHAJIOM JIJISI IPEATPUSTHS, HO IPUYHHBI €70 YBEIUICHHUS CTOUT IIPO-
aHanm3upoBaTh. Hampumep, ecnm OGanmaHCOBasi CTOUMOCThH MPEANPHUSTHUS
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CHUYKaeTcsl 0oJjiee OBICTPHIMH TEMITAMH, YEM CHHKAETCS YKCTas MPHUOBLIb
¢bupmsbl, To ROE OyaeT pactu, XOTs 9TO HE OY€Hb XOPOIIUH MOKa3aTemnb A
komnanuu. Kpome Toro, nmpeanpusTue MOKET IPHUBJIEYb JOJIT, YTOOBI BbI-
KYIIUTh COOCTBEHHBIE aKI[MU, CHUXKas TaKUM 00pa3oM OaJlaHCOBYIO CTOM-
MocTh akiui. Takas npoueaypa nopeicuT ROE, HO akiiuyu KoMnaHuu cTta-
HYT OoJiee PUCKOBAaHHBIMHM H3-3a BO3POCHIETO (DMHAHCOBOIO JIEBEPHIKA
(BO3pocIIEro 10ra).

banancoBas cToUMOCTh IPEANPUSITHS OTPAKAET BCE (PUHAHCOBBIE pe-
IIEHUS U ONIEpPAllMOHHbIC PE3YIbTAThl C MOMEHTAa OCHOBaHUSI (PUPMBI, B TO
BpeMsI KaK PhIHOYHASI CTOMMOCTh KOMIIAHUM OTPaXaeT KOHCEHCYC OTHOCH-
TEJBHO Oyaymiero GyHKIHOHUPOBaHMs mpeanpusTus. Price-to-book ratio /
market-to-book ratio (P/B) mpencraBiseT co0Ol OTHOIICHHE PBHIHOYHOM
IIEHbl aKIMU K ee OajaHCOBOM ydeTHON cTtomMocTdu. Yem OoJibllle ONTH-
MH3Ma Yy UHBECTOPOB KacaTelIbHO OYAyIIEro pocTa KOMIIAHUH, TEM BBIIIIE
3HaueHus ko dunuenta P/B. OTHoIIeHHE PRIHOYHOM IIEHBI aKIIUH K €€ Oa-
JJAHCOBOM YYETHOM CTOMMOCTH OLIEHMBAE€T OTHOCHUTEJIBHYK) CTOMMOCTH
npeanpusaTus. YacTto KOMIIAHUU ¢ HU3KKMM TOKa3aTeJIeM PhIHOYHOM IIEHBI
aKIMK K ee OAJIaHCOBOM YYETHON CTOMMOCTH Ha3bIBAIOT HEJIOOIEHEHHBIMU
(value stocks), a koMIaHHK C BBICOKMM IOKa3aTelieM JaHHOTO Ko3dduim-
€HTA HAa3bIBAIOT aKIUAMH POCTA (AaKI[UAMHU, IIEHBI HA KOTOPBIE MOBBIIIAKOTCS
B TEUCHHE JJIUTEIIBHOTO BPEMEHHU ).

IIpumep. Pacuer ROE, pbiHO4YHOI 1 0a/1aHCOBOM CTOMMOCTH €00-
CTBEHHOI'0 KAIUTAJIA.

3apmanue. Onupasicb Ha NPUBEICHHBIE HUXE HaHHBIC, PAacCUUTATh
CPEIIHIOI0 peHTa0eTbHOCTh COOCTBEHHBIX cpeACTB 3a 20X9 rox, a Takxke 00-
IIYI0 PHIHOYHYIO CTOMMOCTh COOCTBEHHOTO KamuTaaa KOMIIAaHWU, OajgaHCo-
BYIO CTOMMOCTD aKIIUi ¥ COOTHOIIIEHHE 0aTaHCOBOM IIEHBI aKIMi K PHIHOY-
HoM Ha xoHe1r 20X9 roxa.

Jlanubie Ha 31 nexaOps 20X9r. 20X8r.

OOmmit akIMoOHEpHBIN KanuTai (0amaHcoBas
CTOMMOCTB ).

$ 18503 $17143

Yucras HpI/I6BIJ'IB, AOCTYITHAsA OOBIKHOBEHHBIM

$ 3526 $ 3056

AKIIHSIM.
PbIHOYHAS 1IeHA aKIUM. $16,80 $15,30
KonruecTBo akiuii B 00paiieHuu. 3710 2790
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Pemienne. Cpennsis n10xXoqHOCTh Ha coOctBeHHbINM Kanutal (ROE)
B 20X9 roay cocraBmia 3526 / ((18 503 + 17 143) / 2)) = 19,78 %.

OOmrast peIHOYHAST CTOMMOCTH COOCTBEHHOTO KaluTajia KOMITAHHUH
Ha koHer| 20X9 roga cocrasmiia $ 16,80 - 3710 = $ 62 328.

BanancoBas crouMocTts oqHOM akiuu Ha koHer 20X9 roga $ 18 503 :
: 3710 = $ 4,99.

COOTHOIIICHHE PBHIHOYHON IIEHBI akiui k OamancoBor $ 16,80 :
:$4,99 = 3,37.

CTOMMOCTB aKITMOHEPHOTO KaIluTajla OOBIYHO OIICHUBAETCS IIPH I10-
MOIIHA MOJIEJH JUCKOHTUPOBaHUs TUBHACHA0B, i CAPM moznenu. B mro-
0011 MOMEHT BpEMEHH MPH IIPOYHX PABHBIX YCIOBUAX CHHKEHUE CTOUMOCTH
aKLIUM MPUBEIET K POCTY 0KUAAEMOMN NOXOJIHOCTHU HA AKLIUH, & POCT LIEHbI
HAa aKUIMU AaBTOMAaTUYECKHU ITPUBEET K CHUXKEHUIO 0KUTAEMBIX JTUBUICHIOB.
[Io mpu4mHE TOTO YTO BHYTPEHHSISI CTOUMOCTH MPEANPUATUS PaBHACTCA
JMCKOHTUPOBAHHOW CTOMMOCTH €ro OyJIyIIMX JEHEKHBIX MOTOKOB, MOBHI-
meHre (MOHWKEHUE) TPEeOyeMOol HOPMBI IOXOJHOCTH ISl TUCKOHTHPOBa-
HUS OyAyIIMX JEHEKHBIX TOTOKOB MOHU3UT (TTOBBICUT) BHYTPEHHIOIO CTOU-
MOCTb MPEANPUATHS.

NHBecTOphl TakKe OIEHUBAIOT OXKUJAEMYIO MPUOBLIL OT aKIHMK U
CPaBHUBAIOT €€ C MUHUMAJILHON TpeOyeMoil JTOXOMHOCTHIO, Ha KOTOPYIO
OHU I'OTOBBI COTJIACUTHCS, YUYUTHIBAS PUCYLIAN JAHHOM aKIIUU PUCK.

Ecau mo oneHke MHBECTOPOB OKMIaeMmasi MPUOBLIb HA aKIMIO OKa-
JKETCS BbIIIe, YeM MUHHUMAaJIbHO TpeOyeMas HHBECTOpaMH MPUOBLIbL C yUe-
TOM PHUCKa, TO JAHHBIC aKIIMH CUUTAIOTCS MPHUBJICKATEIHHBIM 00OBEKTOM IS
WHBECTULIMNA. ITHBECTOPBI MOTYT UMETh Pa3HYI0 HOPMY JTOXOJHOCTH, C y4e-
TOM CYIIECTBYIOIIEr0 PUCKA MO-Pa3HOMY OIIEHUBATh OyAyIlHE JCHEKHBIE
MOTOKHU MPEANPUSITUSA, a TAKXKE PUCK aKIui npeanpusitusi. CTOUMOCTb aK-
MOHEPHOTO KallMTajaa MOYXKET paCCMaTPUBATLCS KAK MUHHAMAJIbHAsI CTaBKa
TOXOJTHOCTH, TpeOyeMasi HHBECTOPaMH, YTOOBI KOMIIEHCHPOBATh PUCK, CBSI-
3aHHBIA C THBECTULIMSIMU B AKIIMU JAHHOTO MPEAIPUSTHS.

TecT ay1s1 CAMOKOHTPOJIA

1. B uem riaBHbIN IUTIOC KYMYJISITABHOT'O TOJIOCOBAHUA?
a) JaeT MHOTMM MHHOPHUTApHUSM BO3MOKHOCTb IIPOBECTH B COBET
TUPEKTOPOB KOMITAHUM CBOUX JIIOJIEH;
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0) He JaeT MUHOPUTAPHBIM AKI[MOHEPAM YpPE3MEPHOI0 KOHTPOJIS
HaJl IPENPUATHEM,

B) €CJIM KyMYJISITUBHBIC JUBUCH/bI HE BBHIIIJIAYMBAIOTCS, MPUBU-
JIETUPOBAHHBIM aKIIUSIM JIa€TCs MPABO TOJIOCOBATH Ha 00I1I[eM COOpaHUH aK-
LUOHEPOB.

2. Ilpeumy1iiecTBOM MPUBUIIETUPOBAHHBIX AKIUH C YYACTUEM B JIUBH-
JICHJIaX 10 CPaBHEHUIO C MPUBUJIETUPOBAHHBIMU aKIUSIMU, HE YYaCTBYIO-
IIMMHU B TUBUJICH]IaX, 3aKJIFOYAETCS B TOM, YTO MIPUBUJICTUPOBAHHBIEC aKI[UHU:

a) MOTYT HOJIYYUTh IIPABO r0JIOCA;

0) TOJIyYUTH AOMOTHUTEIbHBIC TUBUICHIBI,

B) OBITh KOHBEPTUPOBAHBI B OOBIKHOBEHHBIE aKIIUU.

3. UTo U3 HIKETIEPEUUCICHHOTO MEHBIIIE BCETO XapaKTEePU3yeT YacT-
HbIC KOMIIAHUU TI0 CPABHEHUIO C MyOJIMYHBIMU?

a) MEHBIIIUE 3aTPAThl HA BHIMYCK OTYETHOCTH;

0) moTeHIHaIbHO OoJiee cllaboe KOPIIOPATUBHOE YIIPABJICHUE;

B) MEHbIIIAs JOXOJHOCTb, OOYCJIOBJICHHAsI MEHBIIICH JIUKBUIHO-
CTBIO aKIHNH.

4. I'mobGanbHbIe AEMO3UTAPHBIE PACIIMCKY Yallle BCETO HOMUHUPOBAHBI !

a) B BQJIIOTE TOM CTpaHbl, B KOTOPOM OHU TOPTYIOTCA U AIMUTHUPY-
10Tcs 3a npenesiamu CILIA;

0) momnapax CILIA u smutupytorcs B CIIA;

B) nosuiapax CIIA u smutupyrotcs 3a npeneiaamu CIIA.

5. Kakoii u3 THTIOB MPUBWJIETUPOBAHHBIX aKIIM UMEET OOJIBIITNI PUCK
1711 ”HBEeCTOpa?

a) aKIUU CO BCTPOCHHBIM OINIIMOHOM YT,

0) aku# CO BCTPOEHHBIM OMIIMOHOM KOJLT,

B) akiuu 0€3 BCTPOEHHOI'O OMI[MOHA.

6. UTo M3 HIKENEPEUUCICHHOTO JIYYIlle BCErO ONMKMCHhIBAET OallaHCO-
BYIO CTOMMOCTb Kanurasna?

a) MEHEKEPhl JOJKHBI MaKCUMH3HUPOBATh OalaHCOBYIO CTOM-
MOCTb COOCTBEHHOI'O KalHUTAaJA;

0) OamaHCOBas CTOMMOCTh COOCTBEHHOI'O KaluTajla CHI)KAETCS, KO-
I71a KOJIMYECTBO HEpacHpeieIEHHON TPUOBLITN YBETMUUBACTCS;

B) OajaHcOBas CTOMMOCTH COOCTBEHHOTO KalMTalla OTPAKAET OXKH-
JTaHWsI MHBECTOPOB KacaTeIbHO OyayIel paboThl KOMITAHUH.
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7. YTO M3 HUKENEPEUHUCIIEHHOTO SIBJIAETCS IPUYMHOM MOBBIIEHUS KO-
s¢¢unrenta pearabdenpbHocTH co0cTBeHHBIX cpeacTB (ROE) u moxeT cum-
TaTbCA MOJOKUTEIbHBIM CUTHAJIOM JJIsI HHBECTOPOB, BIOYKUBIIUXCS B aK-
UM JAaHHON KOMIIAHUH?

a) KOMIIaHMsI MPUBJICKAET 3aéM JIJISl BEIKYIIa COOCTBEHHBIX aKI[UH;

0) uucTas npuObBLUIb pacTeT Oojee ObICTPHIMU TEMIIAMHU, YeM Oa-
JaHCOBAsi CTOMMOCTh COOCTBEHHOT'O KaIlluTana,;

B) 4YHMCTas NMpUOBLIb CHUXKAETCS MEAJICHHEE, YeM OaaHcoBasi CTO-
UMOCTh COOCTBEHHOI'O KaIruTana.
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I'nasa 5. AHAJIU3 UHAYCTPUU U KOMITAHUI

AHanu3 oTpaciv Ba)keH JIJIs aHaJIM3a KOMITAHUU, TOTOMY YTO OH JIaeT
OCHOBY JIJIsl TOHUMAaHUS IEATeIbHOCTH KOMIIAHWU. AHAIUTUKH 4acTO (POKY-
CUPYIOTCSl Ha IpyImax crnenu(puueckux oTpaciei, 4ToObl JIydllle MOHSATH
yCIJIOBHSI BEeJIeHUsI OM3HECa, C KOTOPHIMU MPEANPUATHS STOM OTpaCiIu CTaj-
KHBAIOTCS.

[TornManne OM3HEC-Cpebl IPEANPHUITHS TaeT MPEICTABICHUE O €T0
MOTEHITUATIFHOM POCTE, KOHKYPEHIIMA M PUCKaX B OTpaciu. (s kpemut-
HOTO aHajn3a MOHWMAaHHUE YCIOBUN B OTPACIIH MPEIOCTABISAET BAXKHYIO HH-
dbopmaIuio OT TOM, CMOXET JU MPEANPUsITHE OTBEYaTh MO CBOMM 00si3a-
TEJIBCTBAM BO BpeMsl CIIETYIOIIEro SKOHOMUYECKOTO crajia (recession).

B akTMBHOM MHBECTULIMOHHOM CTPATETUM aHAIU3 OTPACIIH TTO3BOJISET
BBIJIETTUTH T€ OTPACIIU, KOTOPbIE HEJOOIICHEHBI WIH MepeotieHeHbl. J{iis mo-
HUMaHMsI KadecTBa padOTHl KOMIIAHUHU aHAJIW3 OTPACIIH TaK JK€ BaXKEH, Kak
Y aHAJIN3 CTPaHbI, B KOTOPOW HAXOIUTCS MIPEATPUSITHE.

Opnun U3 cnoco6oB KiIacCcU(PUKAIMN KOMIIAHUHN 1O OTPaCIsiM 3aKITI0-
YaeTcsl B TPYIIIUPOBKE MO MPOAYKTaM U YyCIyraMm, KOTOpPhIE OHHU Tpejjia-
ratoT. Hanpumep, npeanpusiTusi, mpou3BOIAIINE aBTOMOOWIN, BXO/ST B aB-
TOMOOWJIBHYI0 UHIYCTpHI0. CEeKTOp — 3TO IpyIIa OAUHAKOBBIX OTpacCieil.
Tax, GobHUITEI, (papMarieBTUYECKHE KOMITAHWH U TaK Jajiee BXOIAT B CEK-
TOp 3ApaBooxpaneHus. CekTopa, KOTOPhIE TPYIITUPYIOTCS IO MTPOIYKTaM H
yClIyram, 0OOBIYHO MCTIOJB3YIOT B KAYECTBE TJIABHOTO KPUTEPHUS TSl KITacCH-
¢dbuKaIu OCHOBHBIC HAIIPABJICHUS IEATEILHOCTH KOMIIAaHUH (T€ HampaBie-
HUS Ha TPEINPUATUNA, KOTOPbIE IPUHOCIT OCHOBHYIO MPUOBLIE). [Ipumepst
TaKUX CHUCTEM OymyT OOCYXKIaThCA B JajIbHEHIIIEM U BKIIOYAIOT B CeOs
Global Industry Classification Standard (GICS), Russell Global Sectors
(RGS), Industry Classification Benchmark.

Kpome Toro, mpeanpusTusi MOTyT KJIacCU(UIIMPOBATHCS IO UX YYB-
CTBUTEILHOCTH K OM3HEC-IIMKJIaM Ha [IUKINYECKUE U HEUKINYecKue (non-
cyclical firms). Tax:xe TPUMEHSIOTCSI CTATUCTUYCCKHAE METObI, TAaKHE KaK
kiacTepHbIil ananu3 (cluster analysis — rpynmoBoii ananu3). JlaHHbIH MeTO
UCITOJIB3YET IPYIIITHI MPEANPUATHIH, KOTOPBIE HCTOPUIECKH UMETH BEICOKYIO
Koppesaiuio npudsuid. I'pynmnsl (oTpaciu), chpopMHUpOBaHHbIE TAKUM 00pa-
30M, OYAyT UMETH CIa0yI0 KOPPEISAINIO0 MEXK]Ty COOOM.
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VY naHHOTO METO/a €CTh Pl OTpaHUYCHUM:

— KOppemsus, KoTopasi Oblta paHbIllie, MOXKET HE TTOBTOPUTHCA B OY-
JyLIEM,

— TPYNIUPOBKA NPEAIPUITUN MOKET MEHATHCS C TEUEHUEM BPEMEHHU
U OBITHb PA3HOM B Pa3HBIX CTPAHAX;

— IPYNIUPOBKA NPEANPHUATHM MOXKET OBITh HEOYEBHIHOM (non-
intuitive);

— JAHHBIM METOJ YyBCTBUTEJIEH K CTaTUCTUYECKUM OLIMOKaM (T. €.
OPEANPUITHS MOTYT ONACTh B TPYIIIUPOBKY CIy4YailHO WK, HA00OPOT, HE
MOMNacTh TOTJA, KOrJa UX CJIEI0BAJIO ObI CIPYIIUPOBATH).

[uknuueckue npearnpusTus — 3TO OPEANPUATHS, YEH T0X0]l CUIBHO
3aBUCHUT OT CTaJIUU JEJIOBOIO IIUKJIA. Takue KOMIIaHUU UMEIOT BBICOKYIO BO-
JaTUIBHOCTh MPUOBLUIN U BBICOKUH ONEpallMOHHBIN phryar. Beicokoe 3Have-
HUE KO3(PPUILIMEHTa ONEepallMOHHOTO pbhlyara TOBOPUT O MpeolIagaHuu Mo-
CTOSIHHBIX PAacXOJ0B B CTPYKTYp€ COBOKYIIHBIX pacXoJ0B komnaHuu. Takue
KOMIIAaHUU TOJy4aroT Ooyiee BBICOKMM MPHUPOCT OMEPAallMOHHOTO J0X0ja
Ha KXyl €IMHUILY PpUpocTa 00bemMa MpoJax, HO SBJISIOTCA Oojee dyB-
CTBUTEJIbHBIMU K €r0 CHUKEHHUIO. DTU MPEANPUSATUS TPOU3BOIAT OOBIYHO
JOPOTYIO MPOAYKIMIO, TOBAPBI, HE OTHOCSIIMECS K IPYIIIE MPEAMETOB IIEP-
BOI HEOOXOIUMOCTH, a TAKXKE TOBAPbI, MOKYIKY KOTOPHIX MOYKHO OTJIOKUTh
110 T€X MOp, MOKa YKOHOMHKA HE HAYHET yay4dmiarbcs. [[pumepamu nukim-
YECKHUX OTpaCiied MOKHO CUUTATh ChIPhEBBIE MATEPUAIIbl U TOBAPHI JJIs TIe-
pepabOTKH, PHEPropeCcypChl, MPOMBIIUIEHHBIE TOBAPhl JIMUTEIBLHOTO HC-
NI0JIB30BAHUS U TEXHOJIOTMYECKHE TOBAPHI.

Yro ke KacaeTcsi HeLMKINYECKUX MPEANPUITHI, TO OHU MPOU3BOJIST
TOBapbl U YCIYTH, CIIPOC HA KOTOpbIE CTAOUJIEH B TE€UEHUE BCEro OM3HEC-
nukia. [IpuMepamMu HEUMKIMYECKUX OTpaciel MOTYT CIyXHUTh 31paBo-
OXpaHEHHEe, KOMMYyHaJIbHbIE TPEANPUSITUS, TEICKOMMYHHUKAUS U IPOU3BO-
JUTENN TOBAPOB MACCOBOIO MOTPEOJICHHUS.

Heuuknuueckue otpaciau MOryT ObITh Aaliee pa3eiaeHbl Ha 000POHU-
tenbHble (defensive/stable industries) u pactymue otpaciu (growth
industries).

Cremyer OTMETHTb, UTO TaKUE CJI0Ba, Kak pactymiue (growth), o6opo-
nutenbhbie (defensive), mukanueckue (cyclical) cienyer ucnoab3oBath ¢
OCTOPOKHOCTBIO. LluKnuyeckue oTpaciiv, KOTOpbI€ JOJKHBI 3aBUCETh OT
OM3HEeC-1IMKIIA, YaCTO BKJIIOYAIOT B ce0s pacTylire GupMbl, KOTOPbIe MEHEE
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3aBUCSAT OT OM3Hec-1uKIa. Henrkanyeckue oTpacin, Ha000poT, MOTYT MOJ-
NacTh MOJI BIUSHUE PELIECCHH, €CTU OHA OyIeT OYeHb CHUJIBHOM, Kak 3TO
ob110 B 2008—-2009 rogax. OOOpOHUTENBHBIE OTPACIH B TO K€ CaAMOE BpeMs
HE BCerJa MOryT ObITh O€30MaCHBIM MECTOM ISl HHBECTULIUU.

Hamnpumep, npoaoBOIbCTBEHHBIE Mara3uHbl KJIaCCUPUIUPYIOTCS KakK
O0OOPOHUTENBHBIN OM3HEC, HO MPU ATOM OHU HUCIBITHIBAIOT CHUJIBLHEHIITYIO
KOHKYPEHIINIO, KOTOpasi 3HaYUTEIbHO CHIDKAET WX npudbuib. Kpome Toro,
000pOHUTEIBLHBIC OTPACIN MOTYT BKIIFOUATh B C€0s IEMCTBUTEIHLHO 000PO-
HUTEJIbHBIC (CTAOMIBHBIC) MPEANPUITHS, a TAKXKE HEKOTOPhIE OBICTPO pac-
Tylue KoMrnanuu. [1o npuumne Toro, 4to gaspl OM3HEC-IIUKIIA B Pa3HBIX pe-
TMOHAX pa3Hble, JIB€ LMKINYeCKHue (upmbl, padoTarolmue B Pa3IMYHBIX
CTpaHax, MOTYT UCIBITHIBATh BIMSHUE PA3HBIX IIMKJIOB HAa POCT MPUOBLIH.

I'pynna paBHbIX (peer group) — COBOKyIHOCTb OJMHAKOBBIX KOMIIa-
HUM, KOTOPBIE UCIOJIb3YET aHAIUTHUK JJI1 CPABHUTEIIBHOM OLICHKU. TouHee
rOBOPSI, TPYIINIa PaBHBIX COCTOUT W3 MPEANPUATUNA C OJAMHAKOBBIM OW3HE-
COM, OJIMHAKOBBIMM JIpaiiBepamu cIpoca, ApailBepaMu CTPYKTYphI pacxo-
JIOB U JIOCTYITHOCTBIO KamuTania.

YtoOsl co3/1aTh TPYIIY PAaBHBIX, AHATUTHK UIIET KOMIAHUU U3 OJI-
HOM U TOM e OTpaciu U MOXKET BKIIIOUUTh KOMITaHHUIO 00JIee YeM B OJIHY
TPYIITY PaBHBIX.

JUis co3manust Tpynibl paBHBIX AHATUTUK JTOJDKEH IMPOWTH ClETyo-
M€ LIaru:

— TIpU MOMOIIY MOCTABIIMKOB KOMMEPUYECKON KJIaCCU(PUKALIUU OIIpe-
JENIUTh, KaKue MPEANPUITHS BXOAAT B OHY U Ty K€ OTpaciib;

— W3YYUTb rOI0BOM OTUET UCCIIEyEMOTO PEANPHUSITHS, YTOOBI HAWTH
TaM €ro KOHKYpEHTOB;

— W3YYUTb r'OI0BbIE OTYETHI KOHKYPEHTOB Ha Clly4ai, €CJIu B TOJJ0BOM
OTYETE HAILEro MPEeANpUsATUS yKa3aHbl HE BCE KOHKYPEHTHI;

— yOeauThCsl, YTO KOMIAHUU UCTIOB3YIOT OJMHAKOBBIE PECYPChI IS
IpOJax U 3apaboTKa, UMEIOT OJJMHAKOBBII CIIPOC ¥ HAXOATCS B OTHOM Ieo-
rpadudeckoi 30He;

— W3YYHUTh pa3Hble MyOJIMKAIMU O TaHHOM OTpaciu, YTOOBI BHISIBUTH
erie 00JbIlle KOHKYPEHTOB.

TiarenbHbIN aHATU3 OTPACHIH JIOJKEH BKIIIOUATh B CE0sl ClIeIyIolIre
AJIEMEHTHI:

— OLICHUTb OTHOILIEHUS MEXIY MaKpPOIKOHOMUYECKUMU MEPEMEHHBIMU
Y TPEHJIaMU B OTPACIH, UCHOJIb3Ysl Ui 3TOr0 UHPOPMALIMIO U3 OTPACIIEBBIX
IPYII, KOMIAHUN B OTPACIM, OT KOHKYPEHTOB, TOCTABIIUKOB U KJIIMEHTOB,
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— OILICHUTH OTpacieBble MEPEMEHHbIE, MCIOJIb3Yysl pa3IUYHbIE TMO/I-
XO/JIbl U CLICHApUH;

— CPaBHUTH CJICJIAaHHBIA MPOTHO3 C MPOTHO3aMH JPYTUX aHATUTHUKOB
KacaTelbHO OTPAaCIEBbIX MEPEMEHHBIX, YTOOBI MOATBEPAUTH OOOCHOBAH-
HOCTh HAIIIETO aHalin3a, a TAKXKE BBIIBUTH OTPACIIU, KOTOPHIE HEMPABUIHLHO
OILICHEHBI B pPE3yJIbTAaTE COBOKYITHOTO MTPOTHO34;

— OMPENIETUTh OTHOCUTEIIbHYIO OIIEHKY Pa3JIMYHBIX OTpaciiei;

— TIOCMOTPETh, KaK MEHSETCS OIIEHKA OTpaciiell B TCUEHUE BPEMEHH,
4TOOBI OMPENETUTh BOJATUILHOCTD 3TUX OTPACCH B JOJITOCPOUYHOM MEPH-
OJl¢ ¥ B TEUCHHE Pa3HbIX (a3 OM3HEC-IUKIIA. ITO MOJE3HO B CIIydae JOJIrO-
CPOYHOT'0 MHBECTUPOBAHUS, a TAKXKE ISl KPATKOCPOUHOT'O YePEAOBAHUS OT-
paciieil B 3aBUCUMOCTH OT TEKYILEN SKOHOMUYECKOW CUTYALUU;

— TPOAHATU3UPOBATh MEPCIEKTUBBI OTPACIIH, OCHOBBIBAsICH HA CTPa-
TErMYeCKUX rpymmax (strategic groups). CTparernyeckue TrpyIIbl — 3TO
TPYIIIBI PEANPHUATHH, KOTOPBIE OTIMYAIOTCS OT OCTANBHBIX MPEANPUSTHN
B OTPAaCIIH CIIOCOOOM JIOCTaBKH, WJIM CIIO)KHOCTHIO CBOUX NMPOAYKTOB, WU
Oaprepamu i Bxoja. Harpumep, rocTHHUIIA € TTOTHBIM OOCITYKUBAaHUEM
SBIISIETCS] OTJIMYHBIM PHIHOYHBIM CETMEHTOM BHYTPHU TOCTUHUYHON OTPACIIH;

— KIaccu(UIMPOBAThH OTPACIIHU MO ITAMY )KU3HEHHOTO IIUKJIAa: CTAHOB-
nenue otpaciau (embryonic), poct orpaciu (gQrowth), BeITeCHeHHE METKUX
¢dbupm (shakeout), spenocts otpaciu (mature), cmag orpacau (declining);

— TPOHAJIM3UPOBATH TMOJIOKEHHWE OTPAacid HAa KPUBOM poOCTa OOIICH
3¢ (PEeKTUBHOCTH, KOTOpash MOKa3bIBaeT cE0ECTOMMOCTh Ha €IWHUILY IPO-
OYKIAWA. DTa KPUBas CHIDKAETCS M3-3a BO3pACTAIONIEH MPOU3BOIUTEIBHO-
CTH TpyJa ¥ PKOHOMHUHU Ha MaciiTade MpOu3BOICTBA, OCOOCHHO B OTPACIIAX
C BBICOKOM JJOJIEA MOCTOSIHHBIX 3aTpar;

— BBISIBUTH (DaKTOPHI, BIMSIONIME HA OTPACIh, BKIIOYAs 1eMorpadu-
4eCKUE, MAaKPOIKOHOMUYECKHUE, TOCYIaPCTBEHHbBIC, COITMAIIBHBIE U TEXHOJIO-
THYECKUE,

— TPOAHAIM3UPOBATH CHJIBI, KOTOPHIE OMNPEACISIOT KOHKYPEHIIHIO
BHYTPH OTPACIIH.

Crparern4eckuii aHaJIU3 OTPACIH

OTpaciu 3aMEeTHO OTJIMYAIOTCS TTO CBOEH MPUOBLTLHOCTH M3-3a Pa3iiu-
yuii B (DyHJIaMEHTaJIbHBIX (DAaKTOpax HKOHOMHMKHU, CTPYKTYpPHl OTpaciu u
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YPOBHSI KOHKYPEHIIMU. B HEKOTOPBIX OTpacisix KOHKYPEHIIUSI OYEHb CUJIb-
Has U HEOOJBIIOE KOJIWYECTBO MPEANPUITHH MOIYYaeT IKOHOMHUYECKYIO
PUOBLIb.

DKOHOMMYECKasi MPUObLIL — 3TO MPUOBLIL HA UHBECTUPOBAHHBIN Ka-
MUTaJ 32 BBIYETOM CTOMMOCTH 3TOTO KanuTana. B HeKOTOPBIX OTpaciisax KO-
HOMUYecKas mpuObLIh MpeBbiaeT 20 %, B TO BpeMs Kak B APYTUX OTPACIISIX
OHa OTpUIATENIbHA. Y POBEHb 3KOHOMUYECKOW MPUOBUIM YACTUYHO 3aBUCUT
OT CIIOCOOHOCTHU MPEANPUATHS BIUSATH HA LIEHBI (OT 3JIACTUYHOCTH CIIpoca
Ha MPOAYKIUIO NPEANPUATHS). AHAIUTUK JOJDKEH MOHUMAaTh, YTO COCTOSI-
HUE OTPACiu U NPUOBLIL MPEANPUITUS MOTYT MEHATHCS C TCUCHUEM Bpe-
MEHH, TO3TOMY aHaJIU3 OTPACIIU JOJKEH ObITh OPUEHTUPOBAH Ha Oyayliiee.

IHpumep. CTpaTernyecknii aHAJIN3 KOHANTEPCKON OTPACJIN.

OcHoBHbIe Urpoku Ha pbiHke: Cadbury, Hershey, Mars, Nestle.
Bapnepbl Ha BX0J1 M yClieX OYeHb BhICOKU. HU3KME KanmuTaabHbIE U TEXHO-
Joruydeckre 6apbepbl, HO KJIMEHTHI UMEIOT OY€Hb BHICOKUM YPOBEHB JIOSIIh-
HOCTH Openny. KoHlleHTpamus oTpaciu: o4eHb KOHIIEHTpUupoBaHHas. Ye-
TBIPE caMble KpymHbIe (GUPMBI TOMUHHUPYIOT Ha IrI100aTbHOM pbIHKE. Bin-
SIHUE MPOM3BOJICTBEHHBIX MOIIIHOCTEN HA IIEHY: HET. L{eHbl onpenenstorcs
cujIoi OpeHa, a He MPOU3BOICTBEHHBIMU MOIITHOCTAMH. OTpacieBas cTa-
OMJIBHOCTH: OYEHb CTAOMIIbHA. PEIHOYHAS TOJISI MEHSIETCS OUY€Hb MEJIJIEHHO.
Otan )KM3HEHHOTO IIMKJIa: OYE€Hb 3peliblid. PocT omnpenenseTcs n3MeHEHU-
AMH B TIonyJisiiiuu Hacenenusi. Konkypenius: Huskas. [loTpedurtenbckue
pelieHrs NPUHUMAIOTCA Ha y3HaBaeMOCTH OpeH/a, a He Ha 1ieHe. Jlemorpa-
dbudeckoe BIUSIHUE: HEIPUMEHUMO. BiinsiHre MpaBUTEIbCTBA: OYEHb HU3-
koe. OTpacib mouTu He perynupyercs. [lonbITku BBECTH peryupoBaHue
B OCHOBHOM CBSI3aHBI C 3aIlIUTON HaceleHHs OoT oxupeHus. ConuaibHOE
BIIUSIHUE: HETPUMEHUMO. BinsiHue TexHOJI0TUl: oueHb HU3Koe. OrpaHu-
YEHHOE BJIMSHUE TEXHOJIOTHU. YUyBCTBUTENHHOCTh K OM3HEC-IIMKIIAM: HE-
HUKIUYECKUN 1 000poHUTENbHBIN. CHPpOC Ha KOH(ETHI BCET1a CTAa0UJICH.

Breninee BiusiHuE Ha POCT OTPACIU, MPUOBLIILHOCTD U PUCK JIOTKHBI
OBITh OOBEKTOM CTPATETUYECKOTO aHAIN3a. DTU BHEIIHUE (DAKTOPHI BKITIO-
4aroT B ce0s MaKpOAIKOHOMHUYECKHE, TEXHOJOTMYECKHE, TIeMorpaduieckue,
YIPaBICHYECKUE U COLIUAIIbHBIE.

MaxkposkoHoMHIYECKHE (PAKTOPBI MOTYT OBITh TUKIUIHBIMH WUJIH CTPYK-
TypHbIMU (O0Jee JunTenbHbIME). Hanboee n3BecTHOM MepOi BBITYIIICHHOMN
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nponykuuu siBisgercss BBIL. IIpouienTHbIe cTaBKU BIUAIOT Ha (DMHAHCOBBIE
3aTparhl NPEANPUATHN U HU3UUECKUX JIUII, a TAK)KE Ha TPUOBUIBHOCTH (Pu-
HAHCOBBIX MHCTUTYTOB. [[OCTYMHOCTh KpeauTa BIMUSET HA MOTpeOUTeneH, a
TaKKe Ha 3aTpaThl OM3HEca U ero puHaHcupoBanue. UHIAIMS BIUsSET HA
3aTpaThl, IEHbI, TPOLICHTHBIE CTABKH, HA YBEPEHHOCTh MPOU3BOAUTENICH U
noTpeduteneit B 3aBTpaiiHeM JaHe. [IpumepoM cTpyKTypHOTO 3KOHOMHYE-
CKOro (paktopa ciaykKuT oOpa3zoBanue paboueil cuibl. bosiee BhICOKHI ypo-
BEHb 00pa30BaHMS MOYKET MOBBICUTH MTPOIYKTHBHOCTH PA0OUYNX U UX PealTb-
HYI0 3apabOTHYIO TUIATy, YTO, B CBOIO OYEPE/b, MOXKET MOBBICUTH CIIPOC HA
NOTPEOUTETBCKUE TOBAPHI.

Texnonornyeckue (GakTOpbl MOTYT CHJIBHO U3MEHHUTH OTPACib MPHU
BBEJIKEMM HOBBIX YJIYYIICHHBIX MPOIYKTOB. [IpOM3BOACTBO KOMIBIOTED-
HOTO 00OpyAOBaHUS — MPUMEP OTPaCid, KOTOpas MpeTepriesia Cepbe3HbIe
U3MEeHEeHUs. PajukanbHOE yIydIIeHHE B NMPOU3BOJICTBE AIEKTPUUECKUX
CXEM CIOCOOCTBOBAJIO TpaHChOpPMAIMU B JAPYTUX OOJIACTSIX, TAaKUX Kak
MIPOU3BOJICTBO KOMITBIOTEPHBIX MPOTPaMM U B TE€IEKOMMYHUKaIuu. Jpy-
roil MpuMep OTpaciu, KOTopas ImpeTepresa TEXHOIOTHUYECKUE U3MEHEHUS
— MPOU3BOACTBO (OTOANMAPATOB, KOTOPHIE paHbIe ObLIN MJICHOYHBIMH,
a Tenepb CTanu NUPPOBBIMHU.

Hemorpaduueckue ¢GakTopbl BKIIOYAIOT B CeOsl pacnpenereHue mo
BO3pACTy U YUCJICHHOCTH HACEJICHUS, a TAK)KE JPYTUe U3MEHEHHS B COCTaBe
HaceneHus. Korma GonbIoi cerMeHT HaceleHus pocturaet 20 Jier, crpoc
Ha KUJIUIITHOE CTPOUTENHCTBO, MEOENh M CBSI3aHHBIE C HUMH OTPACIH, BO3-
pactaer. CrapeHHe BCEro HAceJleHUS MOXKET O3HauaTh BO3PACTAIOIIMIA
CTPOC Ha MEUIIMHCKHUE YCIIYTH U UHTEPHATHI JJIsI TPECTAPENBIX.

[TpaBuTEeNnbCTBO MMEET MacIITAOHOE BIUSHUE HA MIPEATIPUATHUS YEPE3
pa3iruHbIe KaHAJbI, BKIIOUYas HAJIOTOOOJIOKEHHE U PETYIHpOBaHue. Ypo-
BEHb HAJIOTOBBIX CTaBOK, 0O€3yCIOBHO, BIMSET HA OTPACIH, HO aHATUTHK
JTOJDKEH JTF0JaaTh 3HAHUSIMU O CITCIIMAJIBHBIX HAJIOTaX, IPUMEHUMBIX K He-
KOTOpBIM ToBapaM. Hanpumep, Tabaunast HHIyCTpUs OUY€Hb CHIILHO 0bJara-
ercs Hanoramu B CIITA. CnienmanbHOE peryimpoBaHue NPUMEHUMO KO MHO-
MM OTpacisiM. BXOoXJeHue B MHIYCTPHUIO 3PaBOOXpaHEHUS, HAIPUMED,
KOHTPOJIUPYETCS MPABUTEIHCTBOM, KOTOPOE JTUIICH3UPYET JOKTOPOB U APY-
I'MX MOCTaBUIMKOB YCIYT U TOBApOB. [IpaBUTENBCTBO TaKkKe JOBEPSIET CaMO-
pEeryaupyeMbIM OpPraHU3alMsIM, TAKUM KaK OWUP)KH, KOTOPBIE PETYIUPYIOT
NeATEILHOCTh CBOMX 4JIEeHOB. HekoTopwle oTpacim, Hampumep BOCHHAs
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POMBIIIIIEHHOCTh, CUJILHO 3aBUCAT OT 3aKa30B MPABUTENIHCTBA HAa TOBApPhI
U YCIIyTH.

Crnenyet 0OpaTuTh BHUMAaHHUE HA THIATEIbHBIA aHATN3 KOMITAHUU: T10-
JIy4YUB IIpeicTaBlIeHue 0 (haKTOpax BHEIIHEW Cpe/ibl, aHATUTUK MOKET CKOH-
LEHTPUPOBATHCS HA aHAIU3€ TAHHOW KOMIIAHWU. AHAIW3 MNPEINPUATUS
BKJIFOYAET B ce0s u3yueHue PUHAHCOBOTO COCTOSIHUSA, MPOAYKTOB U YCIYT,
a Take KOHKYPEHTHOM cTpareruu (competitive strategy) KoMnaHuu.

IIpoenupoBanne (pUHAHCOBOI OTYETHOCTH U OLIEHKH MpeANpusi-
THs. AHanu3 peHTadbenbHocTy kanuTaia (ROE) nomkeHn ObITh 4acThio Pu-
HaHcoBoro aHanu3a. ROE sBnsercsa ¢pyHkuuei npuObUIbHOCTH, 000pavnBa-
€MOCTH aKTUBOB U ()MHAHCOBOTO JIEBEPUJIKA ([10/ITA).

TecT nyist camonpoBepku

1. Cucrema wiaccupukaluu oOTpaciied KOMMEPUYECKOro HHACKCa
IpeanosaraeT KiacCu(puKao KOMIIAHUH:
a) 1O CTaTUCTUYECKUM METOJaM;
0) IpoJyKTaM U ycilyrawm,
B) UYYBCTBUTEIBHOCTU K OM3HEC-IIUKITY.
2. KoMmaHuu v OTpaciu ACNSITCS Ha IUKINYECKUE U HEITUKIINYECKHUE,
OCHOBBIBASICh!
a) Ha KOJICOAHUSX IIEHBI ATUX aKIIMH OTHOCUTEILHO PHIHKA;
0) YyBCTBUTEIHHOCTH MX IOXOJHOCTH K OM3HEC-IIMKIIaM,
B) BOJIATWJIBHOCTH UX JOXOJIOB OTHOCUTEIBHO TPYIIbl KOHKY-
PEHTOB.
3. Ilpu aHanm3e KOHKYPEHTHOM Cpe/bl AaHATMTHK JIOJKEH BKITIOYATh B
IPyIIy KOHKYPEHTOB (peer group) TOJbKO KOMITAaHUU:
a) KOTOpBIC MPUHAICKAT K OJHOM M TOH YKe OTPaCIIH;
0) HMMEIOT OJIMHAKOBBIN pa3Mep, KU3HECHHBIN LUK IPESAIPHUITHS U
€r0 YyBCTBUTEIBLHOCTh K OM3HEC-IIUKIIAM;
B) TOJIy4alOT CBOIO MPUOBUTH M BRIPYYKY OT MPOU3BOJICTBA OJIMHA-
KOBOH MPOAYKIHH / OKa3aHUS OJJUHAKOBBIX YCIIYT.
4. KpuBas pocta o6meit 2p(peKTUBHOCTH OTpaciu MOKa3bIBaeT cede-
CTOMMOCTb HA €IMHUILY OTHOCHUTEJIBHO:
a) BBIMYIIEHHOW MPOIYKIINH,
0) BO3pacTa KOMIIaHU;
B) CTaJUH >KM3HEHHOIO LIMKJa OTPACIIH.
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5. bosbIast cmocoOHOCTH BIMSATH Ha 1IEHBI SBISETCS PE3YIbTATOM:
a) HE3aJICHCTBOBAHHBIX MOIITHOCTEH;
0) PBIHOYHOW KOHIICHTPAIINH,
B) W3MEHYHMBOCTH PHIHOYHOU JIOJIH.
6. UTo 13 HIKETIepEeYHCIEHHOTO HE OKa3bIBAET CYIIECTBEHHOTO BHEIII-
HEro BIIMSHUS Ha POCT OTpaciu?
a) BIUSHUE COIMATIBLHOM CPEIbI,
0) MaKpO’KOHOMHUYECKHE (PAKTOPHI,
B) CHJIa MOCTABIIUKOB.
7. YTO 13 HUKENMEPEUUCICHHOTO HE SIBJISIETCS JJIEMEHTOM CTpaTeruye-
CKOro aHanusza?
a) PBIHOYHAS KOpPEISALHUS;
0) BiusiHUE AeMorpaduu,
B) BIIMSHUE MOIIHOCTEH B OTpACiIM HA IIEHY MPOU3BOJAUMBIX TO-
BapoB.
8. UTo 13 HUKENEPEUHUCICHHOTO JTYUIlle BCETO OMUCHIBAET CTPATETHIO
HU3KUX U3ACPKEK?
a) 00beMbl TPOJIak OOBIYHO OYEHb CKPOMHBIE;
0) PYKOBOAUTEIN CTPEMSTCS MOBBINIATH OMEPAIMOHHYIO d(Pdek-
TUBHOCTB,
B) yCHeX CHJIBHO 3aBUCHUT OT KPEaTHBHOI'O MAapKETHUHTA M Pa3BU-
THS MIPOIYKTA.
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I'aasa 6. OLIEHKA AKIIUA

Buytpennss croumocts akuii (intrinsic value/fundamental value) — pa-
LMOHAJIbHAsA CTOMMOCTb, KOTOPYIO UHBECTOPBI F'OTOBBI 3aIUIATUTh, €CIIA OHU
o01aatoT NoJaHON nHpOpMaIMelt 0 XapakTepUCTUKAX JaHHOTO aKTHBa. AHa-
JIMTUKYU UCTIOJIB3YIOT CIIEMAIbHBIE MOAENH JJI1 BHYTPEHHEW OLIEHKU aKIIUI
Y 3aT€M CPAaBHUBAIOT €€ C PIHOYHOW, YTOOBI ONPEEIUTh, CIPABEIMBO JIU
OLICHMBAET PHIHOK CTOMMOCTb aKIUM JaHHOW KoMITaHuHU. CoBepias TaKyro
OLICHKY aKIIMM, AaHAJIUTUKU OKUJAIOT, YTO HEKOTOPHIE aKIIMU 3HAYUTEIHHO
OTKJIOHSIOTCS OT CBOEH BHYTPEHHEN CTOMMOCTH.

B Ttex ciywasx, Korga peIHOYHAs CTOMMOCTb AKLIHMM OTKJIOHSETCS
OT BHYTPEHHEW CTOMMOCTH, AaHAIUTUK, KOTOPBIM MOXKET OLIEHUTh BHYTPEH-
HIOI0 CTOMMOCTbB aKIUH Jy4lle, YeM PBIHOK, MOXKET 3apad0oTaTh CBEPXIPHU-
ObLIb (abnormal profit), eciiv ppIHOYHASI CTOMMOCTD YEPE3 HEKOTOPOE BpEMS
OpUOJIU3UTCA K BHYTPEHHEH CTOMMOCTH aKIMH, XOTS CYUIECTBYET He-
CKOJIbKO MOMEHTOB, KOTOPBIE CIEAYET UMETH B BUAY, CDABHUBAS PHIHOYHYIO
CTOMMOCTBD aKIU C BHYTPEHHEN.

Yewm OosbIlie MPOIEHTHAS Pa3HUIA MEXTY PHIHOYHOM IIEHOU U OIle-
HOYHOM CTOMMOCTbBIO aKLIUU, TEM 00Jiee BEpOSTHO, YTO HUHBECTOP MPHOOpe-
TaeT aKUUI0 KOMIIAHUHU, OCHOBBIBASICh HA OLIEHKE BHYTPEHHEW CTOMMOCTH.
Hebomnpiive pa3nuuns MeXay peIHOYHOM 1IEHON aKTHUBA U €r0 BHYTpPEHHEH
CTOMMOCTBIO JOITyCTUMBI.

Yem 00J1bIlI€ HHBECTOP YBEPEH B TOYHOCTU OLIEHOYHON MOJENH, TEM
0osiee BEPOATHO, YTO OH Oy/leT MHBECTHUPOBATh B aKIIMU, KOTOPbIE OH CUU-
TaeT IEPEOLICHEHHBIMA WIIA HETOOLICHEHHBIMU.

Yem Oosblilie YBEPEHHOCTh HHBECTOPA KACATEIbHO OLEHOYHBIX BBO/I-
HBIX TAPaMETPOB, UCIIOJIb30BAHHBIX B OLIEHOYHON MOJIENH, TEM OOJIbIIIE BE-
POSITHOCTB TOTO, YTO OH MHBECTHPYET B aKLIUU, KOTOPbIE UACHTU(PUIIUPYET
KAaK IIEPEOLICHEHHBIE NI HEJOOLCHEHHbIE. AHAIIMTUK TAaKXE JTOJDKEH pac-
CMOTPETH YyBCTBUTEIBHOCTh MOAENH K KaKJIOMY M3 BBOJHBIX TapaMETPOB
IIPU IPUHATUHU PELICHUS, CTOUT JIM UTPAaTh HA PAa3HUIIE MOJEIBHBIX U PhI-
HOYHBIX LIEH.

Jlaxe eciu Mbl MPEANOI0KUM, YTO PHIHOYHBIE LIEHBI MHOTAA OTKJIO-
HSIOTCSA OT BHYTPEHHEN CTOMMOCTH, PIHOYHBIE [IEHBI CTOUT CYUTATh AOCTa-
TOYHO HAJEKHBIM WHANKATOPOM BHYTPEHHEN cromMocTH. MHBEcTOp mO-
YKEH 3aaThCAd BOMPOCOM, MMOYEMY AKIIMSI HENMPABUIBHO OLIEHUBAETCS PhIH-
koM. MHBecTOp MOXeET ObITh 00Jiee YBEpEH B CBOMX OLIEHKaX CTOMMOCTH,
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KOTOpbIE OTIMYAIOTCSI OT PHIHOYHBIX II€H, €CJIH JAPYTUe WHBECTOPHI (XOTh
KTO-TO) IPUACPKUBAIOTCS TAKKX JKe B3TIISA0B. M, HakoHel, mpruodpeTas He-
IIPABWJIBHO OIEHEHHBIC aKIMW HA PBHIHKE, HHBECTOP JTOJDKEH OBITh YBEPEH,
YTO PBIHOK JICCTBUTEIHHO MPUOIM3UTCS K (U YK TOYHO HE OT) OIICHEHHOU
BHYTPEHHEH CTOMMOCTH, M IPOU30MIET 3TO B 0003pUMOM Oy TyIIIeM.

Moaeau olleHKH AKTHBOB

OOBIYHO IJIS1 OLIEHKH CTOMMOCTH aKI[Ui aHAJIMTHK HCIOJIL3YyeT 00Jjee
OJTHOM MOJICJIH C Pa3HBIMH BBOJIHBIMH JIAHHBIMHU.

B Momenun THCKOHTHPOBAaHUS IeHeKHBIX MoToKoB (discounted cash
flow models / present value models) crouMocTh akiuii OLIEHHBACTCS Kak
IPUBEJICHHAS CTOMMOCTD JICHE)KHOT'O ITOTOKA, PACIIPEACIIICMOTO MEXTY aK-
nuonepamu (dividend discount model), wiu npuBeAeHHAss CTOUMOCTD Jie-
HEXXHOTO IMOTOKA, JOCTYITHOTO aKIHOHEpaM IOCIIe TOro, KaK MpeIIpUsTHE
TIOHECET BCe HEOOXO0IMMbIC KalIMTAJIbHbIC 3aTPaThl U 3aTPAThl HA YBEIHYC-
HHe o0opoTHoro kanuTtana (free cash flow to equity models).

B kadecTBe UMCIUTENS MYJITUILITMKATOPA B OlICHKE OM3HECa, Kak Impa-
BHJIO, BBICTYITACT IICHA: B METOJE CACIIOK — IIEHA CJICIIKH Ha PHIHKE CIIASTHHI-
HOTJIONICHUI aHAJIOTMYHBIX KOMIIAHUI; B METOJIC PhIHKA KaIlluTaaa — ICHBI
KYIUTH-TIPOJIaYKU MHHOPHUTAPHBIX MAKETOB aKIKid Ha poHI0BOM phIHKE. [Ipn
3TOM B pacueT OOBIYHO IPHHUMAIOTCS IIEHBI, MAKCUMAJIBLHO IMPUOIMKCHHBIC
K JIaT¢ OIICHKH.

B orneHOYHON NMpaKTHKE MCIOJIb3YeTCs JIBa THIA IEHOBBIX MYJIbTH-
IUTMKATOPOB: MHTEPBAJIbHBIC 1 MOMEHTHBIC. K mIepBOMY THITY MOKHO OTHE-
CTH MYJIbTHILUIUKATOPHI:

— 1eHa / TpuObLIb;

— neHa / IeHeXHBIH TOTOK;

— 1ieHa / JUBU/ICHIHbIC BBIIIATHI;

— 11eHa / BBIpYYKa OT peaiu3aliiu.

K MOMEHTHBIM MYJIbTHILIMKATOPAM OTHOCST CJICAYIOIIHUE:

— neHa / 6aancoBast CTOMMOCTD;

— 1eHa / yucrtast CTOMMOCTh aKTHBOB.

B 3aTpaTHOM MMOAX0/1€ BHYTPEHHSS CTOUMOCTh OOBIKHOBEHHBIX aKI[Hit
OLICHUBAETCS KaK CyMMa BCEX aKTMBOB MHHYC 00s3aTeIbCTBa KOMIITAHHH U
MHUHYC CyMMa MPUBUJICTHPOBAHHBIX aKIMi. AHATUTHK OOBIYHO KOPPEKTH-
pyeT 0anaHCOBYIO CTOMMOCTH aKTHBOB M 0053aTEIbCTB KOMIIAHWU TaK,
4TOOBI OHM MMEIIA PHIHOYHYI) CTOMMOCTbB, KOTJIa OICHHUBAIOT PHIHOYHYIO
CTOMMOCTD KaIluTaja 3aTPaTHBIM ITOIX0/I0M.
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J{uBHUIeHABI, IPO0IeHHE/KOHCOMUIANUA AKIUN, BHIKYI AaKIMI

Jlueuoenowt nanuunvimu (cash dividends), kak BHAHO W3 Ha3BaHUS,
MPEANOJaratoT BHITJIATHI aKIMOHEpaM B HaaudHou (opme. OHU MOTYT
UMETh PETYJSPHBIA XapakTep WU OBITh Pa30BBIMHU. PerymnspHbie IUBU-
neHabl (regular dividends) uMeroT MecTo, KOTjla KOMIAaHUs BHITIJIAYUBACT
JacTh MPUOBUTA Ha CUCTEMAaTUYECKOW OCHOBE (HApUMeEp, €XKEKBAPTATILHO).

YcroitunBas peryispHas BeIIIaTa TUBUACHIOB HA MPOTSHKEHUH JIJTH-
TEJILHOTO BPEMEHH paccMaTPUBACTCsI MHBECTOPaMHU KakK MpHU3HAK (PUHAHCO-
BOM cTabuiabHOCTH mpeanpusitus. CrnenuanbHble AUBUICHABI (special
dividends) BeIsIaunBarOTCs, KOT/1a B KOMIIAHUH MTPOUCXOIUT KaKoe-HUOYIb
OJIarOonpUATHOE COOBITHE M OHA MOXKET ceOe MO3BOJUTH BBHIIUIATUTH JUBH-
JICH/IBI OJIUH Pa3 B JOTOJHEHNE K PEryJIApHBIM AUBUICHIAM.

MHorne MUKJINYeCKue MPeanpuaThs (HampuMep, aBTOMOOMIIECTPOU-
TEJIbHBIC) UCIIOIB3YIOT CIICIIMaIbHbIC TUBU/ICH IBI B IOMTOJTHEHUE K PETYJISP-
HBIM, KOT/Ia JieJia UIyT XOPOIII0, HO TOIEPKUBAIOT THOKOCTh M CTPEMSITCS
COXpPaHHUTh MPHUOBLIb, KOTJA Jelia UayT 10xo. [lo-apyromy crnernuanbHbIe
JUBHJICHIbI Ha3bIBaloTCs extra dividends / irregular dividends.

Husuoenowvr axyusmu (Stock dividends) — nuBuIeHIbI, KOTOPHIC BbI-
IJIAYMBAIOTCS HE HAJIMYHBIMH JCHbraMH, a aKIusaMHu. B 3Tom ciydae mosB-
asieTcst O0MbINe akIuii B 0OpaIieHnu, HO UX CTOMMOCTh CTAaHOBHUTCS HIDKE.
OOmuit aKIMOHEPHBIN KAMUTAJl OCTAETCS HEU3MEHHBIM. JIUBUICHIbI aKIIH-
SSMH OOBIYHO BBIPAXKEHBI B MpolleHTaxX. Tak, 20 %-Has BeIIUIaTa aKIusIMU
O3HAyaeT, YTO Y BCeX akIMOHEpoB OyeT Ha 20 % axiuii OobIIe.

Ilpobnenue axyuii (stock splits) mpeamnoaraer aeeHUE BCEX CyIIIe-
CTBYIOIIUX aKIIMH, CO3/1aBasi TAKUM 00pa3oM OO0JIbIIIe aKiuii B OOpaIieHu ,
HO II€HA TaKUX aKI[MA CTAHOBHUTCS HIJKE, TAK YTO OJArOCOCTOSIHHE aKIIHO-
HEpOB HUKaK He MeHsieTcs. Tak, nmpu apoOnennn 3 3a 1 kakmast akius zie-
autcst Ha 3 HoOBBIC. J[poOsieHne akmuii — Oosiee pacmpocTpaHEHHas MpaK-
THKQ, YEM BBIIIJIaTa JUBUIEH/IOB aKI[HSIMH.

Konconuoayus axyuii (reverse stock split) — sro odparHas npo0ieHHIO
npomenypa. Ilociie mporeypbl KOHCOTUAAMN B OOpaIICHUH TOSBIISETCS
MEHBIIIE aKI[AH, HO X I[€Ha CTAHOBHUTCS BBIIIIE, TAaK YTO 00I1Iee 0I1arococTo-
STHUC aKITMOHEPOB HUKAK HE MCHSCTCS.
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Boikyn axyuu (buy back) — ato TpaH3akius, Mpu KOTOPOH KOMITaHHUS
BBIKYITa€T CBOU COOCTBEHHBIC aKIUU U3 oOpaiieHus. BBIKyIl akiiuil sSBIIs-
eTCs aJbTePHATUBOW BBITUIATE JAWBHJICHIOB HAJUYHBIMH, OH UMEET TaKOH
xe 3PdeKT Ha 0arocoCTOsHUE aKIMOHEPa, KaK M BhIIIATa JUBHICHOB.
KommaHust MOKET BBIKYIIATh CBOW aKITUH, YTOOBI TIOJJICPHKATh UX LICHY WITH
4TOOBI IMOC/IaTh CUTHA MHBECTOPAM, YTO €€ aKIMHM HEeJO0OIEHEHbI. BhIKyI
AKIUM MOXKET KOMIIEHCUPOBATh POCT KOJHUYECTBA AKIMW, BBI3BAHHBIA UC-
NOJTHCHUSIMHA OIIIMOHOB COTPYAHHMKAMH Tpeanpustus. B crpanax, rme
HAJIOTH Ha IPUPOCT KalKuTajaa HUKE, YeM HaJIOT Ha JUBH/ICH/IbI, aKIIHOHEPHI
MOTYT HPEIOYECTh TUBUACH/IbI BEIKYITY aKIUil.

XPOHOJIOTHS BBITIATHI THBHIEHI0B

Hama obwsenenus ousuoenoa (declaration date) — nenp, koryma coBer
JTUPEKTOPOB OOBABISIET aKIIMOHEPAaM U BCEMY PBIHKY, YTO KOMIIAHHUS BbI-
IUTATUT TUBUICH/IBL.

Oxc-ousudenonas oama (ex-dividend date) — nara, yka3siBaemas mpu
OOBSIBIICHUU AMBHICHIA, 10 KOTOPOH HYXKHO JepKaTh aKI[UH, 10 KOTOPBHIM
OyJeT BbIILIa4€H JUBHUJICH/, YTOOBI 3TOT TUBUACH] TIOJIYYHTh.

Hama 3axpvimus peecmpa (holder-of-record date) nyxna s Toro,
4TOOBI TIOHATh, KTO SIBJIIETCS aKIIMOHEPOM KOMITaHWHU. MHBECTOp MOJIKECH
OBITh BHECEH B PEECTP, YTOOBI MOTYUHUTh AUBHICHIBI.

Hama sviniamet ousuoenodos (date of payment) oObI4HO 3aHUMAET He-
JICITI0 MJIU 00JIbIe, YTOOBI KOPPEKTHO BHIMIATUTH JUBHICH/IBI TEM, KTO BHE-
CCH B CITHCOK.

Bo Bpewms 3kc-TUBUAEHIHON JAaThl CTOMMOCTh aKIMi OOBIYHO ITOHHM-
»KaeTCs 10 CPABHEHMIO C MPEIBIIYIINM JHEM Ha pasMmep auBuacHaa. Eciu
BJIaJICNICI] XOUET MOJIYYUTh M aKIWI0, ¥ JUBHJCH/I, OH JIOJDKEH IPHOOpecTH
aKIMIO paHee dKC-TUBUICH/IHOM JaThl.

Moaeanb AUCKOHTHPOBAHUA JUBHIACHIAOB U MOIC/Ib CBOﬁOHHOFO
ACHEKHOI'0 MOTOKA HA KAaITUTAaJI

Mopens TUCKOHTUPOBAHMS TUBUACHIO0B 0a3UPyETCs Ha MPEATOJIOKe-
HUM, YTO BHYTPEHHSSI CTOUMOCTh aKIIMU PABHSIETCA MPUBEJICHHON CTOMMO-
CTH OyJIyIIUX JTUBHUICH/IOB.

Mojenb TMCKOHTUPOBAHUS NUBUACHIOB U aKIIMU CO CPOKOM BlIa-
JICGHUS OJIMH TOJl MPEACTaBIISIET COOOW MPUBEACHHYIO CTOMMOCTBH JIUBH-
JICH/1a, KOTOPBIMA MBI MTOJYYUM Y€pe3 OJUH IOl IUTFOC MPUBEICHHAS 01 1a-
eMasi CTOMMOCTb aKI[UH YE€PE3 TO/I.
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Ipumep. OneHka AMCKOHTHPOBAHHUA JE€HEKHBIX NMOTOKOB 3a
O/IMH MEePHOI.

3aganue. PaccunTaTh CTOMMOCTD aKIIUM, KOTOPas BHITIJIATHIIA B TIPO-
uuomrony $ 1 nuBMaeHIA, €CIM 0KUIAETCS, YTO B CIEAYIOIIEM FO1y JHUBH-
JeHIBO3pacTeT Ha 5 % W okujaeMasi CTOMMOCTB aKI[MK B KOHIIE TOJla CO-
craBuT $ 13,45. Tpebyemas Hopma goxoanoctu 13,2 %.

Pemenne. B xoHue roga nuBuaeHa coctaBut D1 = Do - (1 + craBka
pocra nuBuaeHna) =$1 - (1 +0,05) =$1,05.

[TpuBenennast croumocth quBuaeHaa 1,05 /1,132 =0,93.

[TpuBenennas croumocts akiuu 13,45 /1,132 =$ 11,8.

TekyIast CTOUMOCTh aKIIUH, OCHOBBIBASICh HA OKHMIAHUSX MHBECTOPA,

cocrasut $ 0,93 +$ 11,88 =%$12,81.

Mopenb AUCKOHTUPOBAHUS TUBUCH]IOB JIJIsl aKIMU CO CPOKOM BJia-
neHust 0oJiee 0JIHOTO ToJla MPEACTABIISIET COOOM MPUBEJEHHYIO CTOUMOCTh
JTUBUJICHIOB, KOTOPYIO MBI MOJIYYUM 4Y€pEe3 TaHHOE KOJMYECTBO JIET, IUIKOC
MIpUBEICHHAs OXKUJaeMasi TEPMUHAJIbHAsI CTOUMOCTD aKIIUH.

IIpumep. Moaeab TUCKOHTHPOBAHUSA JAUBHACHAOB € HECKOJb-
KHMH MEPHOJAMHU.

3aganme. HenaBHO 3a akIuio BBIILIATHIN JUBHJCHI, paBHBIA $ 1,
OKHMJIACTCs, 9TO ATOT IUBHUACHJ Oyaer pactu mo 5 % B roa. TpeOyemas
HOpMa goxoHocTH 13,2 %. Paccuurars, CKOIBKO JOKHA CTOUTH 3Ta aKIIHs
ceifuac, ecym yepes 2 roja oHa oynet crouth $ 14,12,

Pemenue.

[IpuBeaeHHast CTOMMOCTh OyAYIIUX JUBUACHIOB COCTAaBUT

D:1=%$1,05/1,132 =% 0,93.

D, =$1,05(1,05) / 1,1322 = $ 0,086.

[IpuBenaeHHast CTOMMOCTh OyayIlel 1I€HbI COCTAaBUT

$14,12/1,132°=$11,02.

TekyIas CTOUMOCTb aKI[MH, OCHOBBIBASICh HA OKUJAHUAX HHBECTOPA,
OyJIeT COCTaBIATh

$093+%$0,86+$11,02=9$12,81.

Hanbonee oOmas dopma Mojenu ITUCKOHTUPOBAHUS JIUBUJCHIIOB
npeanojaracT OECKOHESYHBIN TIEPHO/T BIIAJICHNAS aKIIHEH, TTOTOMY YTO HEHU3-
BECTHO, CKOJIBKO OyJIeT CyIIecTBOBaTh Kopriopamus. Ha mpakTuke Tepmu-
HaJbHAas CTOMMOCTh MOYXET OBITh paccudWTaHa B OyAylieM B TOT MOMEHT,
KOT/Ia €KETOHBIA POCT IUBUICH/IOB CTAHET CTA0MIIBLHBIM.
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CB0OOIHBIN JEHEKHBIN MOTOK HAa cOOCTBeHHBIN Kanutain (free cash
flow to equity / FCFE) wacTto ucnosis3yercs B MOJCIH TUCKOHTHPOBAHUS
JICHEKHBIX TOTOKOB BMECTO JUBUJICHI0B, IOTOMY UTO OH IIPEJCTABIISET CO-
001 MOTEHITMATILHYIO CYMMY HaJIMYHBIX JCHEXKHBIX CPEJICTB, KOTOpas MO-
KeT OBITh BhITIJIaueHa JiepkaresisiMm o0bikHOBeHHBIX akiuii. FCFE monesen
JUIsl aHAJIU3a MPEINPUITUH, KOTOPhIE B JAHHBIA MOMEHT HE BBIIIAUMBAIOT
JIMBUICH/IEI.

FCFE npexacraBinsgeT co0oil JeHEKHbBIE CPEJICTBA, KOTOPHIE OCTAIOTCS
MOCJIE TOT0, KaK (pupMa UCIOJIHUT BCE CBOM 00S3aTENbCTBA NEPE] KPEAUTO-
paMu ¥ TPOU3BEAET BCE KaMUTAIbHBIE 3aTPaThl, HEOOXOUMBIE JJIsI TOJIEP-
YKaHUSI aKTUBOB B pa00YE€M COCTOSIHUH, a TAK)KE IPUOOPETET HOBBIE AKTUBBI,
HeoOxouMbIe 11 pocTta ousHeca. Mubimu cioBamu, FCFE — 3T0 HanuyHbIe
CpPEACTBA, IOCTYIHBIE AKIHUOHEPAM, TTOCIIE TOTO KaK MPEANPUITHE YIOBIIE-
TBOPUT BCE CBOM 00s13aTEIbCTBA.

Oo6s1un0 FCFE paccunthiBaeTcs Kak:

FCFE = uncras npubbuib + aMmopTu3anus — yBeIu4eHue 000pOTHOTO
KaruTajia — MHBECTUIMH BO BHEOOOpOTHBIE akTHBHI (fixed capital investments-
FCInv) — Beltutata jjoyira + NPUBJICYCHUE HOBBIX 3aiMOB.

Kpowme Toro, cBoO0IHBIN AEHEKHBIN TOTOK Ha COOCTBEHHBIN KAITUTAIT
(FCFE) MOXxHO paccuuTaTh TaK:

FCFE = neHexxHbIil TOTOK OT ONEPAlIMOHHON JESITEILHOCTH — UHBE-
CTUIIMHM BO BHEOOOPOTHBIN KAIUTAI + YHCTOE 3aMMCTBOBAHUE.

Bo BTOpOM cityuae uncToe 3auMcTBOBaHKE (net borrowing) mpeacra-
JseT coO0M BETMYMHY, Ha KOTOPYIO YBEINIMBACTCS JIOIT KOIMAHWY 3a JTaH-
HBIW MepHoJ BpeMEHHU (T. €. CyMMa IPUBJICYEHHBIX KPEAUTOB MUHYC CyMMa
BBIIUIAYEHHOW 3aJI0JKEHHOCTH). MHBECTHLIMM B KamuTaJbHBIE 3aTPaThl
JIOJKHBI BBIUMTATHCS, TMOTOMY YTO OpraHM3allii HYKHO BKJIQJIbIBaTh
JIEeHbIu, 9TOOBI ToAepKUBaTh ceds B padouem cocrosauu. FCFE npen-
CTaBJIIET COOOM MPOTHO3 HA OyAYIIHE IMEPHOJIBI, UCIIONB3Ys (PMHAHCOBYIO
OTYETHOCTh TIPEATPUSTHUS.

Ouenka TpedyemMoi 10X0JHOCTH

CylecTBy€eT JUCKYCCHS IO TIOBOAY TOTO, CIEAYET JIM CHATATh MOJEIb
CAPM noaxopsiei A1t OIeHKH TpeOyeMoi HOpMbI JOXOAHOCTH. Pa3Hbie
aHAJIUTUKU UCIIOJIB3YIOT Pa3IMYHbIC BBOJHBIE TaHHBIC, IOATOMY HE CYIIIEe-
CTBYET €IMHOU MPaBUIbHON IUDPHI.

Jlnst bupM ¢ TyOIMYHO TOPTYEMBIM JIOJITOM, aHAJTMTUKH 4acTO OepyT
TOpPryeMble 0OJIUTalvy, MPUOABIISIIOT K HUM MIPEMUIO 32 PUCK U TOJIYYatOT
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TakUM 00pazoM TpeOyeMyro HOPMY JOXOTHOCTH JUIsi COOCTBEHHOT'O KaIlu-
Tana (s akiuii). Eciu y koMImaHuu HeT myOJIMIHO TOPTyeMOTO JI0Jra, TO
Oomnee KpymHas MPEeMHs 3a PUCK MPUOABIAETCA K JOXOJHOCTH TOCyIap-
CTBEHHBIX OOJIUTAIIHIA.

Pacyer BHyTpeHHeH CTOMMOCTH He MOAJIEKAIIECH NOralIeHUI0
HEKOHBEPTHUPYEMOM NMPUBUJICTHPOBAHHON AKIUH

[IpuBunernpoBaHHas akius MPEANoJaracT BBIIUIATY (PUKCHPOBAH-
HOT'O JIUBUJICHJIA U OOBIYHO UMEET HEONPEACICHHBIN CPOK MOTaIICHUS.

Hpumep. OueHka NpUBUICTHPOBAHHON aAKIMH.

3ananue. [IpuBniernpoBanHas akius ¢ HomuHajaoMm $ 100 BeITIaYHN-
BaeT $ 5 AMBUACH/IA B TOJl U HIMEET TPEOYEMYIO HOPMY JIOXOTHOCTH, PABHYIO
8 %. Paccuntarh CTOUMOCTH MPUBHUIICTUPOBAHHOM aKIIUH.

Pemenne. CToMMOCTh TpUBMIICTHpoBaHHON akiuu Dplkp = $ 5 :
: 0,08 =$ 62,50.

Ecnu Ob1 B JaHHOM BBIIIE TTPUMEPE AUBUIACHIBI TUIATUINCH OBl J1Ba
pasa B TOJl, a MPUBUJIIETUPOBAHHAS aKIIMs UMeJia Obl CPOK MOTAIICHUS OJUH
roJl, TO MBI UCTIOJIB30BANIA OBl Ty K€ camyro (popMyity, 4TO U JJIsl OOBIKHO-
BE€HHBIX aKIIUH.

Pacyer BHyTpeHHEH CTOMMOCTH aKTHUBA, HCIO0Jb3Yysl MOJeJIb POCTA
nuBuaenaoB I'opaona

Mogenp mocrosiHHOro pocta I'opmona (Gordon growth model /
constant growth model) mpeamnonaraet, 4To TOAOBOM MPUPOCT AUBUICHIOB
MOCTOSTHEH.

Hpumep. Moaean pocra tuBuaeH10B I'opaona

3aganme. PaccunuTaTh CTOMMOCTBH aKIMH, HA KOTOPYIO B IPOIIJIOM
roay ObLI BBITUTAUEH JUBUACHI $ 2, €CIIM 0)KUIAEMBbIH POCT JMBHJICH/IA CO-
ctaBiseT 5 %, a Tpedyemast JOXOTHOCTh COOCTBEHHOTO KanuTana — 12 %.

Pemenne. Onpenenum D1 Do(1+ gc) =$2-1,05=%$2,10.

Paccuuraem croumocts akiuu D1/ (ke—gc) = $ 2,10 /(0,12 — 0,05) =
=% 30, rue

Jc — TOOOBOW MPUPOCT AUBUACH/IOB.

ke — koadpuLeHT TUCKOHTHPOBaHUS, TpeOyemasi HopMa J0XOJHOCTH.

JlaHHBIA TIpUMEp MOKA3bIBAET, UTO CTOMMOCTDH aKIUM ONPEACIsCTCA
OTHOIIIEHUEM MEXy TpeOyeMOoli HHBECTOPOM JOXOAHOCTBIO Ha KamuTa Ke
Y O)KUJAEMBbIM POCTOM JIUBHUACHAA Jc.
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Eciu pasauiia Mexay Ke v gc pacmupsieTcsi, CTOMMOCTD aKIIUU CHHIKA-
etrcs. Korma pa3nuiia cy»aercsi, CTOMMOCTh akIiuu Bo3pactaeT. Hebomnbme
U3MEHEHHUS B Pa3HUIIC MEXKIY Ke M Jc MOTYT BBI3BAaTh OOJIbIIME U3MEHEHUS
B CTOMMOCTH aKIIUH.

ITo mpuyrHE TOro YTO OLIEHOYHAsA CTOMMOCTh AKIIMI OYE€Hb YyBCTBHU-
TeJIbHA K 3HAMEHATEJI0, AHAJTUTUKY CJIEAYET JIeJIaTh HECKOIBKO OLICHOK, MC-
MOJIb3YS JOMYCTUMBIN TUana3oH TpeOyeMoi HOPMBbI JOXOJHOCTH U CTaBKU
pocTta IUBHAECHJA. AHAIIUTUK MOXET TaKXE€ HMCIOJIb30BaTh MOJENb ['op-
JIOHA, YTOOBI OMPEACNINTh, KaKasi J10Js CTOMMOCTH aKIUKU MPUXOJUTCS Ha
POCT IUBUJECHIOB. YTOOBI 3TO y3HATh, MPEANOJIOKNUM, YTO POCT AUBUJICH-
JIOB COCTABIISIET HOJIb. 3aTEM BBIUTEM W3 CTOMMOCTH AKIIHMHU C POCTOM JTUBU-
JICHJIOB CTOUMOCTh aKIIMu 0€3 pocTa JUBHUICHIOB.

Hpumep. OnpeneanTb, KAKY 4aCTh CTOUMOCTH AKIUHU COCTAB-
JIAIOT TeMIIbI IPUPOCTA JUBUACHIOB.

3ananue. Vcnonb3ys naHHbIE U3 MPEIBIAYIIETO MPUMEPA, PACCUU-
TaTh, KaKas 4aCThb OLLEHOYHOW CTOMMOCTH aKLIUU NPUXOAUTCS HA POCT AU-
BUJICH/IOB.

Pemienue. Eciau TeMnbl mpupocTa JUBUACHIOB COCTABAT HOJIb, OLE-
HOYHAas CTOMMOCTH akiuu oymer Vo=D/k=%$2/0,12=$ 16,67.

YacTp OIIEHOYHON CTOMMOCTH, KOTOpasi MosiBIsAeTCs Ojarogaps exe-
TOJIHOMY MPHUPOCTY TUBHICHIOB, cocTaisser $ 30 —$ 16,67 = $ 13,33.

OueHka TeMIa pocTa JUBUICHI0B

JI71s1 OLIEHKH TEMIIOB POCTa JTUBUEHIOB aHATUTHUK UCMOJIb3YET OJUH
U3 TPEX METO/IOB.

1. Ictionb30BaTh MCTOPUUYECKUE TEMIIBI POCTa JIMBUJICHIOB IPE/I-
TPUSITHSL.

2. Vcnionb30BaTh CpeiHee 3HAUEHHE POCTa TUBUACHOB B OTPACIIH.

3. OLleHUTh TEMIT YCTOWUYHUBOTO POCTA.

OrneHka TeMIIOB yCTOMYMBOTO pocTta (sustainable growth rate), mpu
KOTOPOW KamuTaj, IpuObUTh U JUBUCHIB MOTYT MPOJOJDKUTHh PACTH He-
ONPEJICJIICHHO J10JIT0, Tipeanonaraet, 4To ROE nocTosHeH, a Takxke mocTos-
HEH Kod(PPUIIUEeHT pocTa AUBUIACHIOB, U IPEANPUITHE HE TPOU3BOIUT HO-
BYIO DMHUCCHUIO aKI[WM.

Temmbl ycTOMYMBOro pocta quBHACHAOB paBHble 1 % pacnpenensie-
Mo pubbu ymMHOKeHHOM Ha ROE (1-dividend payout ratio), — Ha3biBa-
IOTCSl TIPOIIEHTOM HepachpeeisieMoil mpuobuin (retention rate), koTopas
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HE BBIIUIAYMBACTCS B BUJEC JTUBUICH/IOB, a OTIPABIISETCS B pa3jiell «Hepac-
npejereHHas MPUObLIbY, YBEIUIMBAsl TAKUM 00pa3oM COOCTBEHHBIN Karlu-
TaJ KOMITAHUH.

IIpumep. CTaBka ycTOHYHBOIO POCTA.

3aganue. Oxunaercsd, uro KoMmnaHusg (Green BBIIIJIATHT B Ka4eCTBE
nuBuAeHIOB 25 % npuosu. ROE komnannu Green coctasiser 21%. Pac-
CUMTATh TEMI YCTOWYMUBOTO POCTA MPUOBLIH.

Pemenne g = (1 —0,25) - 21 % = 15,75 %.

B nonrocpouHoii nepcnekTUBE pOCT IKOHOMUKH OOBIYHO COCTABIISIET
OJTHO3HAYHOE YHCJIO ¥ HEBO3MOIKHO, UTOOBI TEMII POCTa MPHUOBLIN MPEANpH-
ATHsl, cocTaBisronuid 15,75 %, nnuics BedHo. AHAMTUK JOJKEH ITpoaHa-
JU3UPOBATH CPEITHUM TEMIT POCTa MPUOBLUIA B OTPACIIH, a TAK)KE UCTOPHUYIC-
CKUH POCT aHAUTU3UPYEMOTO NPEATPUATHSL.

HekoTtopeie koMnIanuy HE TJIATAT AUBUACHABI B JAHHBIA MOMEHT, HO
IJIAHUPYIOT HaYaTh BHIIIAYMBATh X B OyaymieM. YacTh KOMITaHHM HE TUTa-
TUT TUBUJICH]IbI, TOTOMY YTO HaXOJUTCS B O€/ICTBEHHOM IOJIOKEHUU, JIPY-
ras 4acTh HE IUIATUT, HOTOMY YTO CUMTAET, YTO Y HUX €CTh BO3MOKHOCTH
WHBECTUPOBATH JICHbI'Y U MOJYy4aTh MPUOBLIL BBIIIE, YEM MOJIYYUI Obl UH-
BECTOP, €CJIM ObI CaM MHBECTUPOBAJ CBOU JICHBTH.

JInst Takux TpeAnpUSTUN aHAJUTUK JIOJHKEH OLICHUTh CYMMY M BpEMS
MOJTYYCHHSI TIEPBOTO AUBUICH/IA, YTOOBI MOYKHO OBIJIO MCIOJIB30BATh MOJICITh
['opnona. [TockonbKy JaHHBIE TOKA3ATENN KpaiHE HEOTIPEIETICHHBI, aHATTUTUK
JIOJDKEH TTPOBEPUTH MOJICIb pocTa ['op1oHa py MOMOIIM APYTUX MOJEIEH.

IIpumep. OneHka KOMIIAHMH, KOTOPasi MOKA He IUIATHT WBMH-
JAeH/bI.

3aganue. B 7aHHBI MOMEHT KOMITAHHS HE IUIATUT HUKAKUX JUBUJICH-
JIOB, HO OKHUIACTCS, YTO OHA OYyJIeT TUIATHTh B KOHIIE 4-T0 roaa. [Ipeamoia-
raercs, 4YTo KOMIIaHus 3apadoraeT 3a 4 roaa $ 1,64 Ha akiuio u OYJCT BbI-
I1auMBaTh B BUAe AuBUAeHA0B 50 % 3apaboTaHHBIX €10 AeHer. [Ipenmnomno-
KM, UTO HETPEPBIBHBIN TeMI pocTa AUBUICHIOB — 5 %, a TpeOyemasi HopMma
noxoaHoct — 10 %. Onpenenuts TEKyUyI0 CTOUMOCTh JAHHOW aKIUU.

Pemienune. Paccunraem Da, nmpennosiaraemMblii TUBUIEH], KOTOPBIU
OyJaeT BhITJIau€H B KOHIIE 4-10 Toaa. D4 = 10Jis BBITIJIAY€HHBIX JTUBUJICH-
JOB - Ipeanoaraembiii qusuaeHa = 0,5 - 1,64 = $ 0,82.

[IpruMeHuM MOIEIh YCTOMUHMBOTO POCTA JJIsI ONIPEIETICHUS CTOUMOCTH
axryn uepes 4 roga (V3) V= Dal (ke — gc) =$0,82 /(0,10 - 0,05) = $ 16,40.

IIpuBenem OyayIlIyr0 CTOMMOCTh aKIUM K JAHHOMY MOMEHTY Bpe-
menu Vo=16,40/1,13 =% 12,32.
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KoMnanuu, KoTopble MOAXOAAT JJIs OLlEHKH 10 Moaein ['opaona
U 110 OLleHKE MHOTOCTYIIEHYATO MOJeJ U

Mogaens pocra ['opJioHa UCIIOJIB3YET TOCTOSTHHBIA POCT JWBUJICHIOB
¥ OOJIBbIIIE MOAXOAUT JJIsI OLICHKH CTAaOWJIBHBIX, 3PEJIbIX, HEIUKIMYCCKUX
KOMITAaHWUM, PETYJISIPHO TUIATAIIUX JUBAACH L. J{J11 KOMITaHWM, BBITIAYUBa-
IOIIMUX JUBUJICH]IbI, KOTOPHIC B IAHHBI MOMEHT PACTyT CIUIIKOM OBICTPO,
CJIMIIIKOM MEJIJICHHO WJIM HEYCTOMYMBO, a MOTOM OYAyT pacTu CTaOWUIIBHO,
MOYHO UCIIOJb30BaTh MHOTOCTYIICHUATYIO MOJIENb OIIEHKU. Ba)kHO, YTOOBI
JTUBUJICHIBI TTOJJABAIIMCh OLIEHKE W POCIU C MOCTOSIHHOW CKOPOCTBIO B
MOCTIIPOTHO3HOM Tiepuoe. Takum 00pa3zoM, MOKHO MPUMEHUTh MHOTOCTY-
MEHYATYI0 MOJIENIb POCTa TUBUJICH/IOB K MPEANPUATHUSIM C OBICTPBIM POCTOM
Ha JIJAHHBI MOMEHT, KOTOPBIM CHU3UTCS JI0 CTAOMILHOTO POCTa B OyAYIEM,
WY K TPEINPUATUSIM, KOTOPBIE B TaHHBIA MOMEHT TEPSIOT IOJIO PHIHKA U
pacTyT MeJICHHEE MM BOOOIIE YMEHBIIAIOTCS B pa3Mepe, HO OXKUAeTCs,
YTO UX POCT CTAOUIIUZUPYETCS B OYAYILEM.

OnuH U3 BUIOB MOJEIM MHOTOCTYIIEHYATOTO POCTAa MPEANOoaraer,
YTO MPEANPUITUE UMEET TPU CTAAUU POCTA TUBUJICHAOB, a HE IBE. DTU TPHU
CTaJUH1 BKJIIOYAIOT B CE0S POCT, MIEPEXOAHBIN MEPHOJT U 3pETIOCTh. TpexcTy-
MeHYaTast MOJEIb POCTA MOJAXOIUT NPEANPHUITHAIM C U3HAYATIBHO BHICOKUM
pPOCTOM, CMEHSIEMBIM 00JIee MEIJICHHBIM POCTOM, BO BPEMs BTOPOTO, Tiepe-
XOJTHOTO TIepHOo/a, 32 KOTOPBIM CIIEAyET MePUOo/] CTaOUILHOTO POCTa B I0JI-
TOCPOYHOM TepcreKTuBe. Takas MOJeab MOJXOAUT MOJOABIM (pupmMaM Ha
cTaauu OBICTPOTO POCTA.

Korpa npennpusitue He TIATUT IUBUACHIBI, OIICHKA OyIYIINX MPE/I-
MOJIAra€MbIX TUBUIAECHIOB HOCUT OUYE€Hb TMIIOTETUYECKUHN XapakTep. B aTom
clydae W BO BCEX CIIydasiX, KOTJIa JTUBHUIACHIbI HE MOTYT OBITH OIICHECHBI C
OompIoi moseit BepositHocTH, ucnonb3yioT FCFE, ecau Temn pocta npu-
OBLIM MOKHO OIICHUTH. B OCTaNbHBIX CITydasx JJIs OIEHKH HCITOIb3YIOTCS
MYJIbTUILUTUKATOPHL.

MyJabTHILIMKATOPbI

[To mpuymHe TOrO YTO MOJIENIb JUCKOHTUPOBAHUS TUBUJICHIOB OYEHb
YyBCTBUTEbHA K BXOJIHBIM JaHHBIM, MHOTHE UHBECTOPHI BEIOUPAIOT APYTHE
Mozenu. [Ipu nmoaxone eHOBBIX MYJIbTUILIMKATOPOB, AHAJTUTUK CPABHUBAET
LIEHOBOW MYJIbTUIUIMKATOP C 3TAJTOHOM, OMUPASICh HA UHIEKC, TPYIIILY MPE.I-
NPUSTHA U3 TOW K€ OTPACTH WA Ha TPYIITy KOHKYpPeHTOB. OOBIYHO B Kade-
CTB€ LICHOBBIX MYJBTHUILUIMKATOPOB, MCIIOJb3YEMBIX B OLICHKE, MPUMEHSIIOT
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CJIEYIOIIAE MYJIbTHUILTUKATOPBI: IIeHA/IPUObLIb, IIeHA/ICHEKHBIH TOTOK,
1icHa/BBIPYUKa, I1eHa/0aaHCcoBasi CTOMMOCTb.

[leHOBbIE MYJBTUILIMKATOPHI YaCTO MCMHOJB3YIOTCS aHAJUTUKAMHU U
nyOJMKYIOTCS B Pa3iu4HbIX MHGOPMAIMOHHBIX HCTOYHMKAX. LleHoBbie
MYJIbTUIUIMKATOPBI JIETKO PACCUUTHIBAIOTCS U MOTYT MCIOJIB30BATHCS IS
aHalM3a KOMIIAHWKM BO BPEMEHHOM pa3pe3e W sl CPAaBHEHUS C JAPYTHMMHU
KOMIIaHUSAMHU.

Kputnka MyJIbTUIUIMKATOPOB CBOJUTCS K TOMY, YTO OHU OTPaXKaroT
TOJIBKO TNPOIUIbIE COOBITHS, MOTOMY YTO B 3HAMEHATEJIe HaXOMATCS IMpo-
nuible gaHHele. [lo 3Tol npuymMHEe MHOTME aHAJIMTHKH MCHOJIB3YIOT Oy1y-
II1€ OIICHOYHBIE JAHHbBIE B 3HAMEHAaTee (BbIpyUKa, 0aJaHCcOBas CTOUMOCTb,
npUOBLIL U T. A.). [I[puMeHeHrne mporHo3upyeMbIX OLIEHOK MOXKET MPUBECTH
K COBEpPUIEHHO JAPYTUM KO3 (UlIeHTaM.

Price multiples based on comparables — croumocts onpeaensercs my-
TE€M CpPaBHEHHUS AHAIU3UPYEMOI0 MPEANPUATHS C PHIHOYHBIMU IIEHAMU 3Ta-
JIOHHOTO TPENNPUATUS WIM TPYNNoOd MOXOXKUX Npennpusartuid. Price
multiples based on fundamentals — eHOBOW MyJNBTUILIHKATOP OMUPACTCS
Ha IMPEJICKA3aHHYI0 CTOMMOCTh IMPEANPUITHSA-aHAIOra, PACCUUTAHHYIO 110
JIPYTUM MOJIEIISIM, HAITPUMED M0 MOJEIN JUCKOHTUPOBAHUS TUBUIAECHIOB.

Haubonee yacto ucnonb3yemble MyJIbTUTIIMKATOPHI:

— Price-earnings ratio (P/E) — nieHa/npu0bL1b, OTHOIICHHE PHIHOYHOM
IIEHBI aKIMU K YUCTOW MPHUOBIIN KOMIAHUM HA OJHY aKIUIO, T. €. CTOH-
MOCTb aKIIMd KOMIIAaHUH, JIeJICHHAs Ha IPUOBLUIb OT akiuu. JJaHHBINA KO3 (-
(ULKEHT MIKUPOKO UCTIOJIb3YETCs aHAJTUTUKAMHU B I1€YaTH, T. €. OH HauboJsee
HUTUPYEMBIH.

— Price-sales ratio (P/S) — nena/o0bem npoaax (BeIpydUKa), CTOUMOCTb
aKIUH, JIEJIEHHAs! Ha BRIPYYKY KOMIIAHUH, TIPUXOISAIIYIOCS HA OJTHY aKIIHUIO.

— Price-book value ratio (P/B) — nena/6anancoBass CTOUMOCTh, CTOH-
MOCTh aKIUH, JeJIeHHas Ha OaJaHCOBYIO CTOMMOCTb COOCTBEHHOT'O KaluTaia
KOMIIaHHH.

— Price-cash flow ratio (P/CF) — nena/neHexHbIi IOTOK, CTOUMOCTb
aKlM1 KOMIIAHUU, JCJICHHAs Ha ICHEKHBIN MOTOK, TPUXOASIINICS HA OJIHY
akuuto. [Ipu aTOM OepeTcst IeHeKHBIN MOTOK OT ONEPALIMOHHOMN IESITEIbHO-
CTH WJIM CBOOOJHBIN IEHEKHBII MOTOK.

Jpyrve MyJbTUIUIMKATOPBI MOTYT OBITh CIIEIIM(UUHBIMU JJISI TAHHOM
otpaciu. Hampumep, B oTpaciu KadeabHOTO TEJIEBUICHUSI B KAYECTBE MYJIb-
TUILTUKATOPA MOXKET BBICTYIATh KOJUYECTBO MOANMUCUUKOB.
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MyJabTHILIHKATOPbI, OCHOBBLIBAKOIIMECS HA (PyHIaMEHTAJbHBIX
noka3arteaax (multiples based on fundamentals)

YToObI OHATH 1IEHOBBIE MYJIbTUIUIMKATOPHI, OCHOBAaHHbIE Ha (DyH/a-
MEHTAJIBHBIX IIOKAa3aTeaX, pacCMOTpUM Mozenb pocta I'opaona. Hanpu-
Mep, O’)KUJIACTCs, UTO KoMMaHus BelTiaduBaeT 90 % npuObUH B BUJIC TUBU-
JEHI0B; TpeOyemasi HopMa JOXOJIHOCTHU COCTaBIsAeT 15 %, o’kuaaeMblit pocT
muBuneH0B — 10 % B roa. Koaddunuent nena/mpudsuts (P/E) cocraBut
0,9/(0,15 - 0,1) = 18. Eciu wHBECTOp IMPEAIoIaracT, 4To MPUObLIH Ha aK-
IIHIO B CJICAYIOIIEM rOly COCTaBHUT $ 5, TO TeKyIasi CTOMMOCTh aKIIMH COCTa-
But 5 - 18 = 90.

Hanneiii mynsTuiuinkarop P/E Ha3biBatoT oO0ocHoBaHHBIM (justified
P/E), notoMy 4T0, €ciii Mbl KOPPEKTHO BBEIM BCE YKCIIA, TO OH BBIIACT HAM
TEKYIIyI0 CTOMMOCTh OyAyIINX JCHES)KHBIX TOTOKOB. Ellle TaHHBINA MyIbTH-
IUTMKATOP Ha3bIBAIOT BeayuuM (unu Oyayuum) P/E, motomy uTo oH 6a3u-
pyeTcs Ha 0’KMIaeMOU MPHUOBLTH 3a CIASAYIOIINI IEPHO/I, a HE Ha TEKYIINX
MOKa3aTeNsIX 3a MPEAbIAYIINe Mepuosl. MylIbTHUIUIMKATOPHI, OCHOBAHHBIC
Ha TOKa3aTessax 3a MpebIAyIIUe Mepuojibl, Ha3biBatoT oTcTaromumu P/E
MYJIbTHIUTUKATOpaMu. OJHUM U3 TPEUMYIIECTB TAKOTO MOIX0/1a SIBISETCA
TO, YTO OH MPOSICHAET, Kak MynbTurinkatop P/E cBsizan ¢ dyHaameHTanb-
HBIMHU aHATUTHYCCKUMU TTOKa3aTEISIMHU.

MynbTHIUIMKATOP TOKA3bIBAET, KaK TAHHBIA MYJIbTUILTUKATOP 3aBUCHT:

oT D1/E1 — BBIIUIAT OKUIAEMBIX JUBUICHIOB,

k — TpeOyeMoii HOpMBI TOXOAHOCTH Ha aKI[HH;

g — O’KHIaeMOT0 TTOCTOSIHHOTO POCTa JTUBUIACHIOB.

Ipumep. MyJbTHIUIMKATOP LEHA/MPUObLIb, OCHOBAHHBIN Ha
(yHIaMeHTAJbLHBIX MOKA3aTeIsAX.

3apanue. Oxumaercs, 4To Komnanus Oyer BoiiauuBaTh 60 % Bcei
3apaboTanHoi npudbLTH. Tpedyemas Hopma noxoaHocTu — 11%, oxugae-
MBI TeMI pocTa TUBUICHIOB — 5 %. Paccuntarh pyHIaMeHTaIbHBIN OYTy-
I MyJBTATUTAKATOP 1IeHa/ TIPUOBLTH.

Pemienne. OxxumaeMpiii Mynbruruinkatop pases 0,6 / (0,11 — 0,05) =
=10.

Justified P/E MynbTUIIIUKATOP CITY>KUT OPUEHTUPOM IIE€HBI, IO KOTO-
pO¥ akKIus JOJDKHA TOProBaThes. B mpeapiaymem npumepe, eciu hakTude-
ckoe P/E, ocHOBaHHOE Ha PHIHOYHBIX II€HaX, paBHO 16, TO aKIMIO MOXKHO
CUMTaTh TEPEOIICHECHHOM, eciu ke dakTtndeckoe P/E, ocHoBaHHOE Ha PbI-
HOYHBIX II€HaX, paBHO 7, aKI[MI0 MOKHO CUMTATh HEAOOIIEHECHHOM.
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MyJabTHILIUKATOPbI, OCHOBAHHBIE HA CONMOCTABUMBIX JaAHHBIX
(multiples based on comparables)

OueHka, OCHOBaHHasi Ha COMOCTAaBUMBIX I[€HOBBIX MYJbTHUILIMKATO-
pax (multiple comparables/comps), mpeamnosaraer UCIOJIb30BaHUE LIEHO-
BOTI'0 MYJIbTUILJIMKATOPA I aHATN3a, HACKOJIBKO KOPPEKTHO OIICHEH aKTHB
OTHOCHUTEJILHO MIPEANpPUsATUS aHajora. B kauecTBe aHanora (3TajoHa) MO-
I'YT BBICTYIATh YCPEIHEHHbIC UCTOPUYECKUE MOKA3aTEIU OI[EHHMBAEMOTO
NPEANPUITUS, AKIUU AHATIOTUYHBIX IPEANPUATUN U YCPETHEHHBIE MTOKa3a-
Tenu 1no orpaciau. ConocTaBlieHUE MPEANPUITAN BHYTPU OTPACTU MOXKET
OBITH MOJIE3HBIM JJI AaHAJIUTHKA, 3HAKOMOTO C IAHHOW KOHKPETHOM oTpac-
JIp10. ['0TOBBIE MYJBTUIIMKATOPHI MPENOCTABIAIOTCS MHOTUMH CpEll-
CTBaMH MH(MOpPMAIIHH.

['maBHBIM S5KOHOMHUYECKUW TPUHIUAN JAHHOTO METOa Ha3bIBACTCA 3a-
KOHOM enuHoM 11eHbl (law of one price), KOTOPHIN MpeanoaaraeT, 4To JaBa
OJIMHAKOBBIX aKTUBA JIOJKHBI CTOUTH OJIMHAKOBO, UJIM B HAIIIEM CJIy4yae JiBa
OJIMHAKOBBIX aKTUBA JIOJKHBI UMETh OJJMHAKOBBIC MYJIbTUILIUKATOPHI.

AHaTUTUK JOKEH OBITh YBEPEH B TOM, UTO MPEANPUSITHS aHATIOTU
JEHCTBUTENIBHO COMOCTaBUMBI. [[€HOBBIE MYIBTUIUIMKATOPHI MOTYT OBITH
HECOIIOCTaBUMBI, €CJIM Mbl aHAJIU3UPYEM MPEANPUITHS PA3HOIO pa3Mepa,
OPEANPUITUS U3 Pa3HBIX OTpacieil WM Pa3BUBAIOIIUECS C PA3HBIMU TEM-
namu pocta. bonee Toro, ucnons3oanue Mmynbtuiinkaropa P/E (uena/mpu-
OBLIb HA AKIIUIO) JUISl MUKIMYHBIX MPEANPUITUNA MOXKET ObITh 3aTPYIHEHO
U3-32 UX YYBCTBUTEIBHOCTH K COCTOSIHUIO 3KOHOMHUKHU. B 3TOM ciyuae
JydIlie WCIOIb30BaTh MyNbTHILIMKATOP P/S (price/sales) — 1ieHa/Boipyuka
Ha aKIMI0, TOTOMY YTO BRIPYYKa MEHEE BOJIATUJIbHA, YeM MPHUOBLIL HA aK-
[0 U3-3a OTIEPAIIMOHHOTO ¥ (PMHAHCOBOTO phlyara.

Crnemyer Ha3BaTh HEJOCTATKU MCMOJIB30BAHUSI MYJBTUILUIMKATOPOB,
OCHOBAHHBIX Ha COMOCTABUMBIX KOMITAHUSIX: aKIUsI MOXKET OBITh Mepeolie-
HEHA MIPU CPABHUTEIHLHOM MOIXO0JI€ U HEJ0O0IICHEHA MPU JOXOHOM IMOJIX0/1E
¥ HaoOOpOT; MCIOJIh30BAHKUE PA3HBIX OYyXTaNTEpPCKUX MPUHIIUIIOB Ha pas-
HBIX OPEANPUSITUAX MOXKET CHJIBHO OCIOHUTH COMOCTABJICHUE JIBYX Pa3-
HBIX MPEANPUATHI, 0COOCHHO PadOTAIOIIUX B Pa3HbIX CTpaHax; LEHOBBIE
MYJIBTUIUTUKATOPBI ISl [TUKJIMYHBIX TPEANPUIATHNH MOTYT OBITh CHUIIBHO
YyBCTBUTEJIbHBI K SKOHOMUYECKON CUTYyallul B CTPAHE B JaHHBIM MOMEHT
BPEMEHH.
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IIpumep. OueHKa KOMIIAHUY CPABHUTEIbHBIM MOAXO010M.
Hwxe npusenens! nannbie 11 kommnanuu Penuc baikapu. Bee yncna,
3a UCKJIFOYECHUEM LIEHbI aKIIUH, YKa3aHbl B MUJUIMOHAX.

20X3r. 20X2r. 20X1r.

OOt aKIMOHEPHBIN KaluTal $5560 $54,10 $52,60
Yucras BEIPyUYKa $77,30 $7360 $70,80
Yucras npuObLIb $3,20 $1,10 $0,40
YucThelll JEHEKHBIN ITIOTOK

OT OIlEePAIMOHHON AEeITEIbHOCTH $1790 $1520 $12,20
IleHa akuuit $11,40 $1440 $12,05
KonuuecTBo akuuii B 00paiieHnu 4 476 3,994 3,823

3amanue. PaccunraTh OTCTAIONINE MYJIBTUILTUKATOPHI TSI KOMITAHUU
Penwuc baitkapu: P/E (nena/mpubsuis Ha akiuio), P/CF (iena/ neHexHbIi 1mo-
ToK), P/S (uiena/Beipyuka) u P/B (1ieHa/0anancoBas npuObLib). OnpeaeauTh,
HEJIOOLIEHEHA M IIepeolicHeHa KoMmIlaHusg PeHuc bolkdpu, HUCHONb3ys
cpeaHeoTpacieBble nokazarenu 3a 20X3 rog 1 ICTOPUYECKUN TPEHN.

Otcraroume cpeIHe0TPaCIEBbIE MYJIbTUILIMKATOPHI 20X3r.
[{ena/mpuOBLIL HA AKITUIO 8,6
Ilena/nenexHbIH TOTOK 4.6
[lena/Beipyuka 1,4
I{ena/6atancoBast IpUOBLIH 3,6

Pemenue. /[ pacuera OTCTAlONIMX LEHOBBIX MYJIbTUIIJIMKATOPOB,
paszesiuM COOTBETCTBYIOIIUM MOKa3aTesb ((UHAHCOBOM OTUYETHOCTH Ha KO-
JMYECTBO aKIIMK, YTOOBI OJIYYUTh CYMMY Ha OJTHY aKIIHIO, a 3aTeM pasJe-
JUM LIEHYy AaKIUuW Ha 3Ty cyMmMmy. Hampumep, I MyJIbTUILIMKATOpa
neHa/Beipydka 3a 20X3 roa pa3genuM BBIPYYKY Ha KOJHWYECTBO AaKIUAN
$77,30/4,476 = 17,270 — BeIpyUYKa Ha aKI[HIO.

3aTeM pa3fenauM LEHY aKMid Ha BBIPYUYKY, TPUXOIAIIYIOCS HA OJIHY
akmro, $11,40/17,3=0,7.

PaccuntaeM TakuM 00pa3oM BC€ MYJIbTUILTUKATOPHI:

20X3r. 20X2r. 20X1r.

[{ena/mprObLIb HA AKIIMIO 15,6 52,3 115,2
Ilena/neHeXHbIIN TOTOK 2,9 3,8 3,8
[{ena/BpIpyuKa 0,7 0,8 0,7
I{ena/0anancoBast IpUOBLIb 0,9 1,1 0,9
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CpaBHuBas MyJnbTUILIMKATOpbl Penuc beitkapu co cpemHeoTtpaciie-
BbIMH 32 20X3 10/, MOXXHO CAEIaTh BBIBOJI, YTO BCE IICHOBBIC MYJIbTHUILIH-
KaTOphI, 32 UCKJIFOYCHUEM MYJbTHILIMKaTOpa meHa/mpuobuis (P/E) Hmke
CPEAHEOTPACIEBBIX. DTO TOBOPUT O TOM, YTO KommnaHusi Penuc beitkapu
HemooneHeHa. MynbTuiuinkatop neHa/mpudsuts (P/E) 3acimyxuBaer mo-
MOJHUTEIBLHOTO U3yueHusi. OH MOXKET ObITh HUXKE, IOTOMY YTO MPUOBLIL
3aHM)KEHA U3-3a BBICOKUX IMOKA3aTeleil aMOpPTU3ally, POLUEHTHBIX IUIaTe-
YK€W WK HAJIOTOB.

Pacuer mynpruminkaropa nena/EBITDA (P/EBITDAL) mor Obl 110-
CIIY>KUTb JOIIOJTHUTEILHON MEPOil, HE MOABEPKEHHOM 3TUM 3aTpaTaM. Ha oc-
HOBE aHaJIM3a BPEMEHHBIX PSIZIOB MOXHO CKa3aTh, YTO MYJbTUILTUKATOPHI
CHIDKAIOTCS. DTO MOKET 03HA4aTh, YTO KOMITAHUS HEJOOLEHEHA 10 CPaBHE-
HUIO C MPEIBIAYIIUMHU OlleHKaMU. Tak k€ Mbl MOXKEM IMOCUUTATh CPEIHUE
LIEHOBBIE MYJIBTUILUIMUKATOPHI 3a nnepro 20X 1 —20X3 roxasl B kauecTBe 3Ta-
JIOHA JIJISl TEKYLIEro 3HAaUCHMUSI:

Cpenuuii MyJIbTHILIHMKATOP IIeHa/ipuObLIb 32 20X 1-20X3 rox 61,1

CpenHuii MyIbTHILUIUKATOP IICHA/ TCHEe)KHBIH ITOTOK 3,5
CpenHuil MyJIbTHILTMKATOP IICHA/BBIPYYKa 0,7
CpenHuii MyJIbTHILTMKATOP IIeHa/0aiaHcoBast MPUObLIL 1,0

Tekymre MyJIbTUIUTUKATOPHI IIeHA/IPUOBLITH, IIeHA/ IEHEKHBIN MTOTOK,
1ieHa/BBIpyUKa, IieHa/0amancoBas MPUObLTH HIDKE, YEM CPEIIHUE ITOKA3aATEIH
3a 3 roga. 9TO MOXET 03Ha4YaTh, YTO KoMnanus Penuc berkapu Hegoole-
HEHA WIM YTO MYJbTUIUIMKATOPHI LIEHA-NPUOBLUIb CHU3WINCH JIJISI BCETO
phIHKA (11 BCEX KOMITaHW, pabOTaroNIMX HAa PhIHKE) U3-3a KAKUX-TO CH-
cremaTudeckux (paktopoB. Paccuntars MmynsTuuinkarop EV/EBITDA.

Enterprise value (EV) — mepa o0mieii crouMoCTH KOMIIAaHUH, MTPEI-
CTaBJsieT cOO0M CymMMYy, 332 KOTOPYIO MOKHO BBIKYITUTh BCIO KOMITAHHUIO.

EV = pbiHOYHAs CTOMMOCTh OOBIKHOBEHHBIX U MPUBUIIETMPOBAHHBIX
aKUMM + prIHOYHASA CTOUMOCTb JI0JIra — HAJIMYHBIE ICHBI'M U KPATKOCPOUYHbBIE
WHBECTULIMY TPEANPUATHS.

Enterprise value ucnonb3yercs, KOTJla aHAIUTUK XOYET CPaBHUTH
OPEANPHUITHS, KOTOPbIE UMEIOT Pa3HyIO CTPYKTYpPY KaluTala.

[Tockonsky EBITDA nenst mexmay co0oi aep:kareny 0OBIKHOBEHHBIX
Y NIPUBWJIETUPOBAHHBIX aKLUW, a TaKKe KPEAUTOPHI, TO OHA JOJHKHA COIO-
CTaBJIATBCA CO CTOMMOCTBEO KOMIIAHHHM B LIE€JIOM, & HE CO CTOMMOCTBIO
TOJIKO COOCTBEHHOI'0 KaluTaIa.
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EBITDA, Bo3M0XHO, Han0oJiee 4acTO BCTPEUAIOIIUIICS 3HAMEHATENb
111 EV MmynbTunimkaTopa; KpoMe HEro Takke UCIOJb3yIOT ONEPAIIMOHHYIO
npuObLIL. [lo MpuYMHE TOTO, YTO YUCIHUTENb BKIIOYAET OOIIYI0 CTOMMOCTD
KOMITAaHHMH, €r0 CIIEyeT CPaBHUBATh C MPUOBLIBIO KaK OT COOCTBEHHOTO Ka-
nuTasa, Tak U ¢ npuobuibio oT aodra. [Ipeumymecteom EBITDA sBisiercs
TO, UTO OHA, KaK IIPaBUJIO, BCETA MOJIOKUTEIbHA, YETO HE CKAXEIIb PO YH-
cTyto npuoOsUib. Korjga yncras npuObUb OTpUIIATEIbHA, IIEHOBBIE MYJIbTH-
IUTMKATOPbl, OCHOBAHHBIE HA IaHHOM NPUOBLIN, a0COIIOTHO OECCMBICIIEHHBI.

[TorennmansHas npodsiema ¢ EV 3akirogaeTcs B TOM, 4TO pbIHOYHAS
CTOMMOCTb JJOJITA KOMIIAaHWH YaCTO HEAOCTYITHA AaHATUTUKY. B 3TOM ciiyuae
AHAJIMTUK MOYKET UCITOJIb30BATh ISl AHAIU3a PHIHOYHYI0 CTOUMOCTh aHaJIo-
TUYHBIX 00UTaui Wik OAIAaHCOBYIO CTOMMOCTB 3TUX o0uraruii. OgHako
OaslaHCOBasi CTOUMOCTb MOXET HE OBITh XOPOIIEH OIIEHKOW PHIHOYHOM CTO-
MMOCTH TPEAIPHUITUSA, €CIH ATO MPEANPUATHEC WIN PHIHOYHBIE YCIOBHS
CHUJILHO U3MEHUJINCH C T€X MOP, KaK ObUIH BBIMYIICHBI OOIUTAIHH.

Ipumep. Pacuer myabTuminkatopa EV/EBITDA.

3ananmne. Komnanus J[3HUA 0pou3BOAUT HEOONIBIINE XOJIOAUIBHUKI
U anekTpornpudopsl. Huke npuBeeHbl JaHHBIE, B3SThIE U3 MocaeaHel Gu-
HAaHCOBOW OTYETHOCTH KOMIIAHWUH, 3a UCKIIFOYEHUEM PBIHOYHOU CTOMMOCTH
JOJrOCPOYHOr0 J0Jra, KOoTopas Oblla B3sATa M3 JaHHBIX (PUHAHCOBOIO
peiaka. Paccuurate mynbsruruinkatop EV/EBITDA.

Ilena akiuu $30
KonuyecTBo akuuii B o0paiieHuu 300 000
PeIHOYHAS CTOMMOCTB TOJATOCPOYHOTO JIOJITa $ 800 000
banancoBas cTOMMOCTb IOATOCPOYHOTO A0JITa $ 1100 000
banancoBas croumocTs 0011Iero 10JTa $ 2600 000
Hanununelie nensru B kacce u kparkocpounsie [b $ 300 000
EBITDA $ 1200 000

Pemenne. IIpeskie BCEro MblI JOJKHBI OLEHUTH PHIHOYHYIO CTOMMOCTb
KPaTKOCPOYHOTO J0JIra M 00s3aTENLCTB KOMIIaHUH. J[JIst 5TOro BeIYTEM OallaH-
COBYIO CTOMMOCTD JOJITOCPOYHOIO J0JTa M3 OaIaHCOBOM CTOMMOCTH OOILETO
noira $ 2 600 000 —$ 1100 000 =% 1500 000. D10 GanancoBast CTOUMOCTh
KPaTKOCPOYHOro Joyra. MBI CIellaeM JOIYINEHHE, YTO PHIHOYHAS CTOH-
MOCTh KpPaTKOCPOYHOT'O JOJIra IPUMEPHO paBHA 0alaHCOBON CTOMMOCTH.
Kak MBI y3HaeM IO31HEE U3 T11.7, pHIHOYHAS CTOMMOCTH JI0JITa BCe OOJIbIIE

93



npuoImKaeTcs K 0agaHcoBor (K HOMHUHAIY) IO Mepe TOTo, KaK MpuoJIKa-
€TCSI MOMEHT ITOTallICHUs 3TOr'0 JI0JITa.

[TprGaBuM PHIHOYHYIO CTOMMOCTD JIOJTOCPOYHOTO J0JITa, YTOOBI TI0-
JIYYMTh PHIHOYHYIO CTOMMOCTH obmiero moiara $ 800 000 + $ 1 500 000 =
=$ 2 300 000.

PrIHOYHASI CTOUMOCTH COOCTBEHHOTO KaIlKTaia paBHAETCS CTOUMOCTH
aKIMH, YMHOXXEHHOM Ha KoamdecTBo akiwmii, $ 30 - 300 000 = $ 900 000.

PeiHOYHAS CTOMMOCTH KOMITAHWH PABHSAETCS CyMME COOCTBEHHBIX H
3a€MHBIX CPEJICTB 3a BHIUETOM HAJIMYHBIX AeHEx)HBIX cpeacTB $ 2 300 000 +
+$ 9 000 000 —$ 300 000 =$ 11 000 000.

EV/EBITDA =$11000000/$%$ 1 200 000 =9,2.

Ecnu KOHKypeHTHI B oTpaciu umeroT myibtuimiukatop EV/EBITDA
BbIlIE 9,2, koMIaHusa [[PHUAT OTHOCUTENBLHO HEIOOLEHEHA. Ecnu KOHKY-
PEHT WU CPEAHEOTPACICBOM IMOKa3aTedb BBIINIE JAHHOTO MYJIbTHUILIHKA-
TOpa, TO KOMITAHUS TTEPEOIICHEHA.

3arpaTHblii moaxon (asset-based models)

Tpertwnii moaxo — 3aTpaTHBIN — Oa3UpyeTCs HA UJIee, YTO COOCTBEHHBIN
KanuTaja KOMIAaHUU PABHIETCS CHPABEJIMBOM WM PHIHOYHOM 1I€HE aKTHBOB
MUHYC PBIHOYHAS UJTU CTIPABEIMBAsi CTOMMOCTH 00s13aTenbCTB. [10 npuunHe
TOTO YTO PHIHOYHYIO CTOUMOCThH aKTUBOB HE TaK-TO JIETKO Y3HATh, AaHAJMUTUK
HAaYMHAET CBOE HCCIIe0BaHNE ¢ 0ajaHca KOMITAaHUH, YTOOBI ONPEIeInTh Oa-
JIAHCOBYIO CTOMMOCTH aKTUBOB U 00s3aTeNbCTB. B OONBITMHCTBE CilydaeB
PBIHOYHAS] CTOMMOCTh aKTUBOB HE paBHa OaaHcoBoi. Bo3MOKHBIE TT01X0 1B
K OIICHKE aKTUBOB BKJIIOUAIOT B C€OS OLIEHKY aKTHUBOB C YY€TOM HAKOIIJICH-
Holt amoptu3anuu (adjusted depreciated values), o1ileHKy aKTUBOB C y4€TOM
HAKOIUICHHOW aMOopTH3anuy ¢ nomnpaskoi Ha nadusuto (inflation-adjusted
depreciated values) nam onenky Bo3Memiaemoii ctoumoct (estimated re-
placement values).

[IpuMeHeHne 3aTpaTHOro MOAXOJa OCOOCHHO MPOOIEMATHYHO IS
MPEANPUSITHS, KOTOPOE UMEET Ha OajlaHce WK 3a0aJaHCOBBIX cueTax 00JIb-
I10€ KOJIMYECTBO HeMaTepraIbHBIX aKTUBOB. BiusHUE OT TOTepH TaJIaHTIIH-
BOT'O BJIaJieblla OM3HECA MPU TTPOJIaXKe ITOTr0 OM3HECA WM BIUSHUE B3aUMO-
OTHOIIIEHUHN C KJIMEHTOM Ha OyayIui 3apab0oTOK JOCTATOYHO TPYIHO U3Me-
puTh. AHAIUTUK YacTO NMPUHUMAET 3aTPATHBINA MOAXO0J] KaK MUHUMAJIBHO
BO3MOXHYIO CTOMMOCTH, KOTJa Yy TPEANPHUATHAS WMEIOTCS 3HAYUTEIbHBIC
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HEMaTepHualbHbIE AKTUBBI, TAKUE KaK, HAITPUMEp, JeJ0Bas penyTanus. AHa-
JIUTUK JOJKEH B JIOTIOJIHEHUE K 3aTPAaTHOMY IIOJIXOJY pPacCMaTpUBATh MO-
XO0/1, HAaIlpaBJICHHBIN Ha OIEHKY OyayIel CTOMMOCTH TIPEANPUITHS (HAIpH-
Mep, OJIMH U3 METOJIOB IOXOJHOTO MOJX0/1).

JIoXOoHBIN 1MOX0/1 HanboJiee HaASKEH, KOT1a MPEANPUITHE UMEET B
OCHOBHOM MaTepHajibHbIE KPAaTKOCPOYHBIE aKTHBBI (Hampumep, puHaHCO-
BBIC WJIM MPUPOJIHBIE PECYPCHI) HIIK KOT1a IPEANPUATHE MTPOJ0JKAeT pado-
TaTh, HO JIMKBUJIMPYETCSA. 3aTPATHBIM IMOJAXOJ YAaCTO HCHOJB3YETCS JJIs
OIICHKH MaJIbIX KOMIIaHU, HO MOKET OBITh UCII0JIb30BAH U JIJIs1 OLICHKH ITyO-
JIMYHBIX KOMITAHUMW, €CJIM OHU CTAPAIOTCS B CBOEW OTUETHOCTH YKAa3bIBATh
CIIPaBEJIMBYIO0 CTOMMOCTb CBOMX aKTHUBOB.

IIpumep. Ucnosib30BaHue 3aTPATHOTO MOAX0/1A VISl OLEHKH My0-
JIMYHOU KOMIIAHMH.

3aganmne. Bunbsimc OnTukan — nyOnnyHas komnanug (T. €. KoMma-
HUS, aKIMU KOTOPOM TOPTyIOTCA Ha OMpKE). AHAIUTUK OLEHUBAET CTOM-
MOCTb YHCTBIX BHEOOOPOTHBIX aKTUBOB KoMmaHuu B 120 % ot ux OanaHco-
BoM ctoumoctH. [Ipeanonaraercs, 4To ppIHOYHA CTOUMOCTh 00S13aTEIBCTB
U KPaTKOCPOYHBIX aKTUBOB PaBHAETCS WX 0aTaHCOBOW CTOMMOCTH. Y KOM-
nanuu umeerca B oopamenun 2000 akiuii. Micnionb3ys npuBeaeHHbIE Qu-
HAaHCOBBIC IAHHBIE, PACCUUTATh CTOMMOCTb OJTHOUM aKIIUH, TPUMEHSS 3aTpaT-
HBIN ITOJIXO/.

Hanuunbie neHexHbie cpeactna (cash) $ 10 000
JlebuTopckast 3a10JDKEHHOCTD $ 20 000
3anacel $ 50 000
YucThie BHEOOOPOTHBIE aKTHUBBI $ 120 000
HToro akTuBoB $ 200 000
JleOuTopcKas 3a10JIKEHHOCTD $ 5000
Bekcens k omare $ 30000
CpodHbIE CCYIbI $ 45 000
AKIIMOHEpHBIN (COOCTBEHHBIN ) KaluTal $ 120 000
HToro co0cTBeHHBbIH M 3aeMHbIH KANMTAJ $ 200 000
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Pemenne. O1ieHUM PHIHOYHYIO CTOUMOCTD aKTHBOB, CKOPPEKTHUPOBAB
BHEOOOPOTHEIE aKTHUBHI Ha oleHKy aHaiautukoB: $ 10 000 + $ 20 000 +
+$50 000 +$ 120 000 - 120 % = $ 224 000.

OmnpeneanM peIHOYHYO CTOUMOCTH 00s3aTenscTB $ 5000 + $ 30 000 +
+$ 45 000 = $ 80 000.

OnpenenriM peIHOYHYIO CTOUMOCTH COOCTBEHHOT'O KaruTasia
$ 224 000 — $ 80 000 = $ 144 000.

Paccunraem crommocts akiuu $ 144 000 / 2000 = $ 72,

TecT 1J19 CAMOKOHTPOJIS

1. AHaJIMTHK OIICHMBAET CTOMMOCTD aKIMK B $ 45, a ee TeKyImas pbl-
HouHas 1eHa — $ 50. AHaTUTHK MPHUAET K BHIBOAY, YTO aKIIHs IIEPEOICHEHA:
a) €CIIM Majio aHAIMTUKOB CICIAT 3a IIEHOM ATOM aKIMH, U aHaJI1-
THUK YBEPEH BO BBOJHBIX MMapaMeTpax B €ro MOJICIIH;
0) MaJl0 aHAJMTHKOB CIEIAT 3a IIEHOW 3TOM aKIMH W aHAIUTHK
HE YBEPEH BO BBOJHBIX TapaMeTpax CBOEU MOJIEIH;
B) MHOTI'O aHAJIMTHKOB CJIEMST 32 EHOW 3TOW aKIIMH, aHAJIUTHK YBE-
PEH BO BBOJHBIX MapaMeTpax CBOEH MOJEIH.
2. IlepBblii AeHb, KOTJA MTOKYIIATENb aKIIUU HE TOTYYUT OOBABICHHBIN
JTUBUAECH], HA3bIBACTC:
a) declaration date;
0) ex-dividend date;
B) holder of record date.

3. Ilo oreHKaM aHAJTUTHKA, B CIEAYIOIIEM IOy Ha aKIUiO OyJET BbI-
wiadeH quBuaeHa $ 2, mocne vero akius Oynet npojana 3a $ 40. TpeOye-
Masi HOpMa JIOXOAHOCTH cocTaBisieT 15 %. Onpenenuts HEHy aKIuu:

a) $ 33,54
0) $36,52
B) $43,95

4. CKOJIBKO JOJDKEH 3aIlJIaTUTh MHBECTOP 3a MPUBUJIETUPOBAHHYIO K-
IIHI0, KOTOpast IIaTuT $ 7 TuBuAeHI0B, €Cli TpeOyeMast HopMa T0OXOJHOCTH
cocrasJiset 7,75 %:

a) $77,50
0) $87,50
B) $90,32
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5. UeMmy paBHa BHYTPEHHSISI CTOMMOCTh aKIIMM KOMIIAHUM, €CITU OXKH-
JAaeTCs, YTO AUBHJCHABI OYAyT PacTH CO CKOPOCThIOo 5 %, mocnenuuii pa3
KOMITaHMS BBITUIATHIIA TUBUACH $ 1 Ha akIuio u Tpedyemast HopMa J0XO0/-
HOCTH Ha 3Ty akmuto cocrapiser 10 %.

a) $20
0) $21
B) $22,05

6. Oxxumaercsi, 9TO B CIASAYIOIIEM TOIy AWBHUIACHJ Ha aKIMIO COCTa-

BUT $2, 9 =7 %, k = 12 %. Uemy paBHa BHYTPEHHSISI CTOUMOCTD aKIIHHU?
a) $28,57
0) $40
B) $42,80

7. B mocneanuii pa3 kommanus XX BeliiaTiia quBuacHaa $ 1 Ha ak-
uuto. O)kumaercs, 4To TEMI pOCTa JUBUIACHIOB COCTABUT 6 %. OnpenenuTsb
CTOMMOCTb aKIIMH, €CJIM UHBECTOp TpedyeT 15 %-Hyro cTaBKy JOXOAHOCTH
JJIS1 aKITUU C TAKUM PUCKOM:

a) $10,60
0) $11,11
B) $11,78

8. Oxumaercs, 4TO Ha aKIHMIO OyJET BBIIUIAYCH JWBHUICH] B KOHIIE
nepBoro roga u Broporo roga $ 1,25 u $ 1,56 coorsercrBerHo. [locie atoro
OKHMIACTCS,YTO JUBHACHABI OYIyT pacTu co CKOpocThio 5 %. Ilpenmoo-
KHM, 4TO TpeOyemasi HopMa JIOXOAHOCTH nHBecTopa (ke) cocraBut 11 %.

OnpenenuTb CTOUMOCTD aKIIUU:
a) $22,30
0) $23,42
B) $24,55
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I'naBa 7. UHCTPYMEHTDI FIXED INCOME

HuctpymeHTsl ¢ pukcupoBanHon goxomaHocthio (fixed income) —
WHCTPYMEHTHI, 110 KOTOPBIM 3apaHEE U3BECTHBI CPOKH M pa3Mephl ILIaTe-
Kel — XapaKTEePU3YIOTCsSI HU3KOM CTENEHBIO PHUCKA, MOJIB3YIOTCS 0O0JIbII O
MOMYJISIPHOCTHIO Y KOHCEPBATUBHBIX NHBECTOPOB:

— JIE€NO3UTHI,

— BEKCe,;

— oOsinranuu (KynmoHHbIE U OECKYIIOHHBIE),

Bexkcenb — nieHHas Oymara, BBIITYCK U OOpallieHue KOTOPO OCYIIECTB-
JISIFOTCSL B COOTBETCTBUU C OCOOBIM 3aKOHOJATEICTBOM, Ha3bIBAEMbIM BEK-
CeJIbHbIM IIpaBoM. [{aHHas neHHas Oymara yI0CTOBEPSET JOJIT OJJHOTO JIULIA
(IOJDKHUKA) ApYyroMy JIMIy (KpeauTOpy ), BEIPaKEHHBIN B IEHEKHOU (hopme,
IpaBa Ha KOTOPBIN MOTYT MepeIaBaThCs JIIOOOMY JPYromy JIUILY ITyTeM Mpu-
Ka3a BJIaJieNblla BeKcess 0e3 coryiacus TOro, KTO BBIITUCAI €TO.

Bekcenb — ncxoHas UICTOpUYECKasi OCHOBA BCeX IEHHbIX Oymar. OH
BEJIET CBOE MPOUCXO0XKICHUE U3 MPOCTOM 10IrOBOM pacnucKu. B coBpeMeH-
HOM TOBapHOM MHPE BEKCEJb aKTUBHO HCMOJIb3YETCS, HO 3aHUMAET J0CTa-
TOYHO CKPOMHOE MECTO 10 CPAaBHEHHUIO C TAKUMU MACCOBBIMU BUAAMU LICH-
HBbIX OyMar, Kak akIui 1 OOJIUTaIUH.

[Ipocroil Bekcenb (COJI0-BEKCENIb) — 3TO HUYEM HE O0YCIOBJICHHOE
(6e3ycmoBHOE) 00513aTEBCTBO TOJDKHUKA YIIATUTh IEHEKHBIN TOJIT KPeIn-
TOPY B pa3Mepe U Ha YCIOBUSIX, 0003HAUYECHHBIX B BEKCEJE U TOJIBKO B HEM.
[IpocToil Bekcellb BBIMKUCHIBAET CaM IUIATEIIBIIUK U MO CYILIECTBY SIBJISIETCS
€ro J0JrOBOW PACIIUCKOM.

[TepeBogHOI Bekcenb (TpaTTa) — 9TO O€3yCIOBHBIN MPUKA3 JIUIA, BbI-
JABILIETO BEKCENb (BEKCeNenaTens), CBOEMY ODKHUKY (IUIATENbIIUKY)
YIUIATUTh YKA3aHHYIO B BEKCEIIE JEHEKHYIO CYMMY B COOTBETCTBHUH C YCIIO-
BUSIMHM JJAHHOTO BEKCEJIsl TpETheMy JIUIY (Bekcelnenepsxkarento). IlepeBo-
HOH BEKCellb — 3TO MUCHbMEHHBIA JOKYMEHT, COJAEpX alluil 0e3yCIOBHbBIN
pUKa3 BeKceneaaTeNs MIaTeNbIIuKy 00 yIjaTe YyKa3aHHOW B BEKCelle Je-
HEKHOW CYMMBI TPEThEMY JIUITY IO €ro TpeOOBaHUIO.

OGamramun. B 2015 roxy nossunack nHGOPMAIHUS 0 TOM, 4TO Melb-
CKAM YHHUBEPCHUTET MOJTYYUT MPOIEHTHI IO OECCPOUHOI OOIUTAINH, BBIITY-
nieHHor B 1648 romy rosmanackout opranuzaiuent De Stichtse Rijnlanden
(puc. 3). Cymma BoitiaT coctaBut € 136,2 3a 12 neT. YHUBEPCUTET, IHAY-
MeEHT (11e71eBOM (DOH/I, COCTOSIIIHNI U3 TIOKEPTBOBAHMH ) KOTOPOTO JOCTUTACT
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$ 23,9 mupa, npuodpen obnmranuo B 2003 roxy 3a € 24 TeIC. B Ka4eCTBE
aptedakra. JIOKyMEHT ObUI BBINMYIIECH YIPABJICHUEM BOJHOTO XO35iCTBA B
ropojae XOyTeH, 4ToObl MpOoUHAHCUPOBATH CTPOUTENIHCTBO MpHUYalia Ha
peke Jlek.
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Puc. 3. O6muramus 1648 roga. doto: Beinecke Library/Yale University

Homunan obnuranuu coctasisier 1000 ryiabaeHOB, UTO 9KBUBAJIECHTHO
$ 509. O6s3aTENBLCTBO HANIMCAHO HA KyCKe KO3mHOM KoxkH. ITo cioBam Be-
repuda, oosuranus De Stichtse Rijnlanden siBnsieTcst onHUM U3 cTapeimmx
OOHIOB B MHPE, IO KOTOPHIM JO CHUX IOP BHITIJIAYMBAIOTCS MTPOIICHTHI, YTO
CBUJIETEIHCTBYET O BBHICOKOH HAJICKHOCTH WHCTPYMEHTOB C (PHKCHpOBaH-
HOU JIOXOAHOCTBIO.

JIBa Ba)KHBIX MOMEHTA, CBSA3aHHBIX C OOJIUTaIUSIMU:

1. Haubonee pacnpocTpaH€HHBIN BU IEHHBIX OyMar ¢ UKCHpOBaH-
HBIM JI0X0JIOM — OOJIMTalysi, KOTopasi 0OEIIAeT MIIATUTh CEPUI0 (PUKCUPOBAH-
HBIX MPOLEHTHBIX IJIATEKEN U BBIILIATUTH TEJIO JOJITa, KOrAa HACTYIIUT MO-
MEHT moraieHus oonuranuu. Koraa pelHOYHbBIE CTaBKM PacTyT, CTOMMOCTD
o0nMranuii CHUKaeTcs, IOTOMY YTO IPUBEICHHASI CTOUMOCTD IEHEKHBIX I10-
TOKOB JJAHHOM OOJIMTallii YMEHbBIIIAETCA.
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2. Tlo nmpuymHE TOTro YTO MHBECTOPHI MPEITOYUTAIOT TTOKYTIATh IIEHHBIE
OyMaru ¢ HU3KOM BEPOSITHOCTBIO JieposiTa, 0OIUraluy ¢ HU3KUM KPEIUTHBIM
KaueCTBOM JIOJKHBI TIPEIOCTABIIATH OOJIBIITYIO JOXOIHOCTH, YTOOBI KOMIICH-
cupoBath puck. CHIKEHHE O0IMTallmOHHOTO PEUTHHTa BJIeUeT 3a CO00 CHU-
’KEHHE 1IeHbI OOJIMralliy, TOBBIIIAs TAKUM 00pa3oM €€ I0XOTHOCTb.

OOnuranuu xapakTepu3yrTCs CISAYOIUMI Ka4eCTBAMM:

— 3MHUTEHT OOJIUTAIINIA;

— CPOK MOTaiieHusi o0JuraIuii;

— HOMMHaJbHAasi CTOUMOCTB;

— CTaBKa KyIIOHA U YacTOTAa IIJIATEXKEN;

— BaJIIOTA, B KOTOPOU BBIMIAYUBAIOTCS TIJIATEHKHU.

IOMHUTEHTHI 00JIUT AU

— kopropauu (corporations). Paznuyaror odsnuranuu GuHaHCOBBIX U
He(PMHAHCOBBIX KOMIIAHUI;

— CyBEpEHHBbIC HaIlMOHAJIbHBIC IIpPaBUTENIbCTBA (SOvereign national
governments). Hanpumep, kaznaueiickue oonuramuu CIIA;

— HECYBEpEHHbIE MpaBUTENILCTBA (nonsovereign governments). My-
HUIIMIIABHBIE TIPABUTEILCTBA TOPOA, 1ITaTa, 00JACTH U T. 1.;

— KBA3UIOCYyJIapCTBEHHBIC OpraHu3aluu (quasigovernment entities).
Hemnpsimbie o6s3atenbcTBa npaButenberBa CLIA nnu neHTpansHoro 6aHka.
Hanpumep, Federal National Mortgage Association (Fannie Mae);

— HaJAroCyIapcTBEHHbIC opranu3aiuu (Supranational entities). Omu-
TEHTaMH BBICTYIMAIOT TaKHe TJIOOATbHBIC OpPraHU3alnM, Kak BcemMupHbIN
0anK, MexyHapoIHbIN BaTIOTHBIN (oA, EBponeiickuii ”HBECTUIIMOHHBIN
OaHK.

Cpoxk norameHusi 00 1Mranui

Cpoxk moramienusi O0IUralMy HACTYIMaeT TOT/a, KOTrjJa BBIMIAYMBa-
€TCsl OCHOBHasA cymMa jnoira (HomuHan). Cpok a0 noramenus L{b Ha3biBa-
eTcs term to maturity, umu tenor.

Cpok norarmieHust 00uraiuii MOXET BapUPOBATHCS OT OJTHOTO JIHS J10
30 u 6omnee ner. Kopnopauuu Jlucuei nu Koka-koJia BeIMyCTHIM OOJIUTAIIAN
co cpokoMm noramieHus 100 ner.

OOGnuramuu, KOTOpble HE OOCIIAIOT BBIIIATUTH OCHOBHYHO CyMMY
JI0JITa, Ha3bIBAIOT OeccpouHbiMU (perpetual bonds).

OO0nuraruu co CpOKOM MOTAIICHUS OJMH T'OJ] WJIM MEHEe Ha3bIBAIOTCS
LEHHOM OyMaroil JeHe)HOTO PhIHKA; CO CPOKOM MOoramieHus: 0osiee rojia —
LEHHOM OyMaroi pblHKa Kanurana.
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HomuHajibHasi CTOUMOCTD

Homunanbhas croumocts odnuranuu (par value, face value, maturity
value, redemption (noramenue) value, principal value) — ocHoBHasi cymma
noiira (principal amount), koTopas BeITIauuBaeTcs mpu noramenun. O6au-
raiy MOTYT UMETh JIF000 HOMHUHAJ, @ UX IIEHbI BBIPAXKAIOTCS KaK MIPOLICHT
ot HomuHaia. Tak, obomuramus ¢ HomuHaaoM $ 1000, kotupyemas Ha 98,
Topryercs 1o nene $ 980.

Ecnu oGnurarniyst TopryeTcs BhIIIe CBOET0 HOMUHAJA, TO TOBOPSIT, UYTO
OHAa TOPryeTcs C MpeMHuei/c HandaBKoi (at a premium), €CJIM HUXKE — TO 00-
JIUTaLMs TOPryeTcs ¢ AUCKOHTOM (at a discount), eciu ieHa oOJuraiuu Top-
TYeTCs B COOTBETCTBHU C HOMHHAJIOM TO TOBOPSAT, YTO OOJHTaIUs TOPTY-
eTCsI I0 HOMHHAJTY/TIO TTapuTeTy/anbiapu (at par).

CrTaBKa KynoHa U 4acTOTa IJIaTexeil

CraBka KymnoHa (coupon rate) — mMpoOLEeHT OT HOMHUHAJIAa B TOJIOBOM BbI-
paXCHUH, KOTOPBIA BBHITUIAYMBETCS BiaaeibllaM oOymranuu. OOmuraiys
¢ HomuHaioM $ 1000, rapartupyromiast 5 %-HbIi KYIIOH ¢ OIJIATOM JIBa pa3a
B T0J1, OyaeT miaTuth 1o 2,5 % ot $ 1000 (T. €. mo $ 25) kaxkapie 6 MeCSIICB.
Kymnos ¢ puxcupoBaHHOM KyTIOHHOM cTaBKOU Ha3bpiBaeTcs plain vanilla bond,
wim conventional bond.

OO6nuranuu, KOTOpPbIE HE IUIATAT KYMOH BIUIOTH JI0 MOTAIIEHUs 00JIH-
ralyu, Ha3bIBAKOTCS OOJIMTAlIMK ¢ YUCTON CKHIKOH (zero-coupon bonds, niu
pure discount bonds), MoToMy 4TO OHHM HPOJAOTCS CO CKHUJKOW OT HOMHU-
Haja. Tak, OecITUneTHsS OOJuramus C YUCTOM CKUAKOW C HOMHUHAJIOM
$ 1000 u noxomHOCTHIO 7 % M3HaYaIBEHO OyAeT ToproBarhes mo mneHe $ 500
v nipu norameHnu Beiruiatut $ 1000.

KyTioHHBbIE M1aTeX1 MOTYT BBITIJIAYMBATHCS pa3 B TOJ, 1Ba pa3a B roj,
eKEKBAPTAJTHLHO WM €KEMECSIIHO.

Basrora, B KOTOpPOil BBIIUIAYMBAKTCH MJIATEXKH

OOnmranuu MOTYT BBIITYCKAaThCS B JIFOOOM BamoTe. MHOT 1A 3aeMIITMKH
U3 PErMOHOB C HECTAOUJILHOM BaJIOTOM BBIMTYCKAIOT OOJIUTAllMM, HOMUHU-
pOBaHHBIC B J0JUIApax WK €BPO, YTOOBI CIENIaTh UX OOJiee MPUBIICKATEb-
HBIMH JIJISI HHBECTOPOB.

Dual-currency bond coBepiiiaet mpoIlieHTHbIC IIATSHKH B OJHOM Ba-
JI0Te, HOMUHAJ BHITUTAYMBACT B IPYTOH.

Currency option bond maeT mpaBo AepkaTeisiM 00 IuraIii BRIOUpaTh,
B KaKOU BaJIOTE OHU XOTAT MOIY4YaTh TJIATEKH.
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OO0 MraiMOHHBIM KOHTPAKT

IOpuanuecknii KOHTPAKT MEXITY 3a€MIIUKOM U AEPKATEISIMHU aKIUM
HaspiBaercs trust deed, mim bond indenture. DToT O00IUTranMOHHBINA KOH-
TpakT ompenensieT 00s13aTeIbCTBA U OTpaHUYeHUs 3aemIuka. [lonoxenus
3TOTO JJOTOBOPA Ha3bIBAIOTCS covenants: Negative covenants — 3amnpeTsr 3a-
EMIIMKY, UTO HEeJb34 Jienath; affirmative covenants — o0s13aHHOCTH 3aeM-
IIMKa, 9TO OH JOJIKEH C/IeJaTh.

Negative covenants BKIIOYAIOT B ¢€0s1 OTPAaHUYEHHS IO TIPOJIaXKe aK-
THUBOB, HaXOMSIIUXCS B 3aJI0T€, WM MIOBTOPHOE MX 3aKJIaJIbIBAaHUE B 00ec-
NeYeHue, 3ampeniaeT AOMOTHUTEIHHOE MPUBJICUCHUE 3aE€MHBIX CPEICTB.
Negative covenants HarpaBJIeHbI Ha 3alIUTy UHTEPECOB Jepkareneit o0u-
ramyii, T. €. OrPAaHUYMBAIOT PHUCK JAe]oiTa MpeanpusTHs OT MOBBIIMICHHUS.
B 10 ke camoe BpeMst IOTOBOPHBIE 0053aTeNIbCTBA HE TOJKHBI OBITh Yepec-
qyp CYpOBBIMH, UTOOBI MIPEANPHUATHIO OBLIIO BCE-TaKHU BHITOTHO TTPUBJICKATH
3aeMHBIC CPECTBA.

Affirmative covenants HEe OrpaHMYMBAIOT ONEPAIMOHHYIO ACSATEIb-
HOCTh DMHUTEHTA, a OOS3BIBAIOT MPEANPUITHE BOBPEMS IUIATUTH KYTOHBI
¥ OCHOBHYIO CYyMMY JI0JITa, CTPaxoBaTh U MOJJAEPKUBATH B paboyeM COCTO-
SSHUM aKTUBBI, a TAKKE UCIOJIHITH BCE MPEANMNCAHHBIC 3aKOHBI.

Domestic bonds — oredecTBeHHas 0OJIMTaIKs, BBIMYIICHHAS HA BHYT-
pEHHEM PBhIHKE, HOMUHUPOBAHHAs B HAIIMOHAIILHOMN BaJlOTE CTPAHBI.

OO6nuranuu, BRITYIIEHHBIE HA HAITMOHAIBHOM PBIHKE IPYTOM CTpaHbI
B BJIIOTE ATOW CTpaHbl, Ha3biBatoTcs foreign bonds. Hampumep, komnanuu
U3 IPYyTHUX CTpaH, padoTtaromue B Kurae u BbITyCKaromye 00Jurauu B 3TOU
CTpaHe B I0aHAX, Ha3bIBatOTCs panda bonds, a oGnuramnmu, HOMUHUPOBAH-
HBIC B I0JUTapax, KOMIaHUH, pacnoyioxkeHHbIX 3a mpenenamu CIIA, Ho Top-
I'yIOIIHMecs Ha aMepUKaHCKOM pbIHKE, Ha3biBatroTcs yankee bonds.

EBpooOuramus (eurobonds) — oGnurariusi, BeIMyIICHHAS B BaTIOTE,
SIBJISTFOIIEICS THOCTPAHHOM KaK JjIsl SMUTEHTA, TaK U JJI 3apyOeKHbIX HH-
BeCcTOpOB. EBpooOnurannm MeHee MmoABepKEHbI PEeTyJIMPOBAHUIO, YEM OTE-
4eCTBEHHBIE OOJUTAINH, BRIMYIIICHHBIE HA BHYTPeHHEM pbIHKe. Hanpumep,
oOmurarnus, BeITyIieHHas Kutaem, HOMUHUpOBaHHAs B HEHAX M TOPTYIOIIA-
sicst He B SlmoHuu, OyneT Ha3bIBaThes eBpoOoHa0M. EBpooOIuTranum umeroT
Ha3BaHUE B 3aBUCHUMOCTH OT TOTO, B KaKOW BaJlOTe OHHM HOMHHHUPOBAHBI.
Tax, Eurodollar bonds HoMunurpoBans! B goJiiapax, a euroyen — B H€Hax.

BonbmmHCTBO €BpOOOHI0B BHINMYIICHBI Ha MpeabsaBuTens (in bearer
form), T. e. BIagenbIeM Takoro eBpo0oHaa OyAET BCAKUHN, Y KOTO UMEETCS
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Ha pyKax JaHHas LieHHas Oymara. Menbiuas yacth EBpoOOHIOB siBIsieTCA
MMEHHOM 3apeructpupoBaHHOM oOnuramueit (registered bonds). OGnura-
[IMU Ha TIPEeAbSIBUTENS O0Jiee MPUBJIEKATENIbHBI 1)l TEX, KTO YKJIOHSETCS OT
yIJIaThl HAJIOTOB HA MPUOBLIBL C ATUX OOJIUTAIIUM.

[Ipouas naHpopmaIys B 0OJUTaIlMOHHOM KOHTPAKTE:!

— opuandeckas nHGopMarus 00 IMUTEHTE;

— uHpopManus 00 OTIAHHBIX B 3QJI0T aKTHBAX, TAPAHTUPYIOIIUX BbI-
IUIaTy J0Jra;

— JpyTHUE CPEACTBA, MOBHIIIAIOITNE BEPOSATHOCTD BHIIUIATHI JoJTa (Me-
XaHU3MBI TTOBBIIICHUST KPEUTHOTO KauecTBa);

— YCIIOBHSI IOTOBOPA O TOM, 4TO JOJDKHA JeNaTh PupMa 1 4TO JeaTh
€1 3anpeniacTcs.

Special purpose entities (SPEs) B CIIIA, special purpose vehicles
(SPVs) B EBpornie — KOMIIaHUHU CTICIIUATIBHOTO HA3HAUEHHUSI, KOTOPHIE BBITYC-
KarOT COOCTBCHHBIC IICHHBIC OyMaru, a 3aTeM pacxoayIoT MOJy9ICHHBIE Cpe/l-
CTBa Ha (PMHAHCUPOBAHNE MHBECTUIIMOHHBIX MIPOEKTOB CBOETO YUPEIUTEIIS.
B o0111eM BH/IE POIIECC CEKBIOPUTU3ALINN TTPEICTABIISET COOO0M MepeBo/] aK-
TUBOB B 00Jiee TMKBUIHYIO (hopmy. B Gomee y3koM acreKkTe CeKbIoOpUTHU3AIINS
MOXKET OBITH OmpeecHa Kak (pUHAHCOBasl Omeparus, 3aKII0Yarolascs B
TpaHcpopMaIii HU3KOJIMKBUIHBIX aKTUBOB B IIEHHBIE OyMaru, odecreyeH-
HBIC ICHE)KHBIMH MOCTYIIJICHUSIMU OT UCXOJIHBIX aKTUBOB, B pe3yJbTaTe KO-
TOPO¥ MPOUCXOAUT NIEpepacipe/ieTICHIE PUCKA MEXK Y TEPBUYHBIM BIIaICITh-
IIEM aKTUBOB, TAPAaHTOM U MHBECTOpaMu. TeXHUKA TPAIULIMOHHON CEKbIOPH-
TU3alUU TIPEArojaraer, 4ro Hed(p(EeKTHUBHO NepKaThb BMECTe Ha OanaHce
0aHKa aKTHBBI BEICOKOTO W HM3KOTO Ka4eCTBa, TaK KaK MMOKa KaYeCTBECHHBIC
aKTHUBBI HAXOMATCS Ha OajaHce OaHKa, OHU HECYT BCE €ro pUCKU. Takum 00-
pa3oM, eMHCTBEHHBIM BBIXOJIOM SIBJISIETCS OTJICJICHUE UITOTECYHBIX aKTHBOB
(aKTHBBI BEICOKOT'O Kau€CTBA) U BHIBOJI UX 3a OayiaHC OaHKa.

NHBIMU ClIOBaMH, KOMIAaHUS MOKET MPOJaTh 3aliMbl, KOTOPHIE OHA
BBIJlaJTa CBOMIM KJIMEHTaM, KOMIIAaHUU CIIeIUaTLHOTO Ha3HadeHus. Komira-
HUS CIEUALHOTO HAa3HAYCHHS BBIMYCTHT I1OJ 3TH 3aiiMbl OONHTallMHA U
pacIuIaTUTCS C KOMITAHUEH, KOTOpas BbIAalla 3TH 3aiMBI.

[TporieHTHI M TEJI0 A0JITa, KOTOPHIC MOJYYHT KOMITAHHS CITCIIHAIEHOTO
HA3HAYCHMSI C MPUOOPETEHHBIX €10 3aiMOB, YHIYT HA MOTAIICHUE TTPOIICH-
TOB | Tejia joJira oonuranuid. Takue oOnuranuu Ha3bIBAIOTCS CEKbIOPUTH-
3UPOBAHHBIMU.
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Yacto komnanuu cnenuaibHoro HazHaueHus (SPE/SPV) BeimyckaroT
oOsiMranuu oy 00yiee HU3KUM MPOIEHT, YeM OOJIUT AU TEX KOMITAaHUH, KO-
TOpPbI€ U3HAYAIBHO BBLAAIN JAHHYIO CCYAY, IOTOMY YTO BJaA€NbIlbl O0IH-
raiuii KOMIIaHUH CIEIUaIbHOIO0 HAa3HAYCHUS MOJy4aT CBOM JCHBIU JlaXKe
€CJIM KOMIIaHUs, BBIIaBIIAsl cCyny, 00aHKpoTUTcs. [loaToMy koMnaHuu crie-
[[MAJIbHOTO Ha3HAYEHUS HA3bIBAIOTCS 3alMIIIEHHBIMU OT OAHKPOTCTBA Mpe-
npustusmu (bankruptcy remote vehicles).

HcToYHNKH BHIILIAT MO 00U AIUAM

1. l'ocynapcTBeHHBIE O0IUTALMK OOBIYHO OIJIAYMBAIOTCS 32 CUET HAJIO-
TOBBIX IOCTYIUIEHUW CTPAHBI-3MHUTEHTA.

2. O0nuranuy, BbIMYIIEHHBIE MYHUIMIAIUTETaMU (nonsovereign
government) orIauMBarOTCA JIMOO 3a cUeT OOIIMX HAJIOTOB, JIMOO 3a CYET
CIEIUAIBHBIX HAJIOTOB U MOCTYIUICHUH, 00CITYKUBAIOIIUX UCKITIOUNUTEIBHO
9TH OOJUTAIIHH.

3. KoprniopatuBnbie obnuraiuu (corporate bonds) 0ObIYHO BBIMIIAYHU-
BAIOTCA 32 CUET JCHEKHBIX MOCTYIUIEHUI KOMIIAHUU OT ONEPALlMOHHOMN Jie-
ATEJILHOCTH.

4. CeKplopUTU3UPOBAHHBIE OOJIUTAIINH OTIAYNBAIOTCS 3a CUET JCHEXK-
HBIX MMOCTYIUICHUH OT (P)MHAHCOBBIX aKTUBOB, KOTOPHIMU BiajaeeT SPE.

3ajor u APYrue MEXaHU3MbI IMOBLINICHUA KPEAUTHOI'0O Ka4YeCTBa

Oo0smraunu 6e3 obecneuenusi (unsecured bonds) mpereHayoT Ha
BCE aKTWBBI M JCHE)KHBIC MOTOKM Tpeanpusatus. Oonuranum ¢ odbecrede-
HueM (secured bonds) 3amumiens! 3amorom (collateral), koTopsIil cHIKaeT
PHUCK HEBBITUJIATHI U, CJIEAOBATEILHO, TPeOyeMyt0 HOpMY A0Xx0oaHOCTH. O0-
JUTaIKK ¢ 00eCTeueHneM UMEIOT 00Jiee BRICOKUI MTPUOPUTET (Senior), ueM
HeobecnieueHHbIe oOuraruu. OOauTrauu MOTYT UMETh Pa3HbIN IPUOPHUTET
B ciIydae OaHKpoTcTBa. ['pamanus uMeeT cleayonui BUIL:

— secured bonds;

— senior unsecured bond;

— subordinated debt/ junior debt.

Mortgage-backed security (MBS) — Hanbosiee yacto BcTpeyaroia-
sSICSl CEKbIOPUTU3MPOBAHHAS IIEHHAs Oymara, B OCHOBE KOTOPOH JICXKUT Iy
UTIOTEK; JEHEXHBIC MOCTYIUICHHS OT 3TOTO ITyJIa MUCITONB3YIOTCS IS BBI-
TJIaThI IPOTICHTOB M OCHOBHOW CyMMBI JIOJITA IO OOJTUTAITHSIM.

Covered bonds — obnuranuu ¢ mokpeiTeM. He co3maeTcs HUKakoro
SPE, 1. e. obnuraruu ocTaroTcs Ha 0ajgaHce MPeaNPUsATHS, XOTSI OHU H30JIH-
POBaHbI M CUUTAIOTCSI 3AITUIIIEHHBIMU OT OaHKpOoTCcTBa (bankruptcy remote).
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[ToBbIlIEHNE PEUTHHTA 3a€MIIMKA MOKET OBITh 32 CYET BHYTPEHHUX
(akTOpOB (BCTPOCHHBIX B OOJUTAIMIO) UM 33 CYET BHEUIHUX MPEIOCTaB-
JIEHHBIX TPETHUMH JIUIIAMU TapaHTHUH.

[loBbIIIEHNE PEUTHHTA 32 CUET BHYTPEHHUX (HDaKTOPOB:

— overcollateralisation — u36sITouHOE OOECTICUEHHE 3a7I0TOM. 3AJI0TO-
BO€ UMYLIECTBO CTOUT TOPa3l0o JOPOXKE, YEM HOMHUHAJIbHAS CyMMa JI0JTO-
BBIX 00513aTEIIHCTB;

— cash reserve fund — pe3epBHbIi (HOHI HATUYHBIX CPEACTB — CO3/1a-
€TCs JJIsl BBIKYTA KPEJIUTHBIX YOBITKOB;

— excess spread account — Tosxe pe3epBHBII (HOHT HATUYHBIX CPEJICTB,
JIOXOJTHOCTH 10 OOJTUTAIUSAM HUXKE, ueM J0XoJ oT ABS. DTo gaeT crpaxoBky
HAa CITy4aid, €CJIM JOXOJ OT aKTUBOB MyJia OyJeT MEHbIIIE, YeM 0>KH]IaJIOCh.

Eme oquH MeTo MOBBIIIEHUS PEUTHHTA 3a€MIIMKA — JICJICHUE 00JIH-
raiyii Ha TPaHIIU C pa3HbIM MPUOPUTETOM TpeboBaHus. B ciyyae BO3HUK-
HOBEHHUS YOBITKOB OHHU PACHPEACISIOTCS MEXIY OOJIUTalHsIMU C CaMbIM
HU3KUM IpUopUTeTOM. IIpH 3TOM caMblii CTapIIMI TPAHII [10JyYaeT CaMblil
BBICOKWN KPEIUTHBIN PEUTHUHT, TOTOMY YTO BEPOSITHOCTh TOTO, UTO YOBITKU
MPEBBICAT MIIAAIINE TPAHIIIN, HEBBICOKA.

[ToBbIIeHNE pEeUTHHTA 3a€MIIIMKA BO3MOKHO 3a CYET BHEIIHUX (haK-
TOPOB, TAKUX KaK OOJIMTaiusi C rapaHTHEN CTPaxoBOW KOMIIaHWM (surety
bond), 6ankoBckue rapantun (bank guarantees) uiau akkpeautus (letter of
credit). [Ipu aTOM yXy/1ieHne KpeIuTHOIO PEUTUHTa TapaHTa CHUXKAET Kpe-
JTATHOE KA4€CTBO SMUTECHTA.

Hanozoobnoocenue obrueayuonnozo ooxooa 6 CILLA

[IporieHTHBIN T0XOJ, BHIIIAYMBAEMBINA JIepKATEISIM OOIUTaIHii, 00-
JaraeTcs MoJ0X0HbIM HAJIOTOM TaK ke, KaK U 3apruiata. [[poueHTHslil 10-
XO0Jl MO OOJUTAIMSIM, BBITYIIEHHBIM MYHUIIUNAJIUTETaMU, OOBIYHO OCBO-
OO0JIeH OT yIIaThl HAIIMOHAILHOTO HAJIOTa MJIM HAJIOTa IIITaTa.

OO0nuranuu ¢ YUCTON CKUIKOU U IpyTrre 00JIUraluy CO 3HAUYUTEILHON
CKHJIKOM OT HOMHWHAJIBHOM IIEHBI Ha3bIBatOTCs original issue discount bonds.
DTa CKHMJIKA YYUTBHIBACTCS KaK JOXOJ U TaKXKe €XKEroJHo objiaraeTcst Hajo-
rOM, JTa)K€ €CJIM MPOLEHTHI 10 KyNOHaM He BbIIIauynBaroTcs. Hexkoropsie
HAJIOTOBBIC IOPUCAUKIIMM CUMMETPUYHO OTHOCATCS K OOJUTaIUsAM C Tpe-
MHEN K HOMUHAITY, IMO3BOJISASI CHU3UTh CYMMY MPOLIEHTOB MO KYIIOHY HA 3TY
0OJIMTAalIMOHHYIO TTPEMUIO.
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J/leHeKHbIe OTOKHU 110 00JIUraiuusm

Tunuunas obmuranus pazoBoro mnoramenus (bullet structure) mnatur
MEPUOUYECKUE KYTIOHHBIE BBIILJIAThI B TEUCHUE )KU3HU OOJIUTalliH, a B KOHIIE
nepuojia — KYNOHHYIO BBIIUIATY IUIFOC OCHOBHYIO cymmy poira (balloon
payment) B MOMEHT MOTaIlICHHUSL.

BosbMeM nsaTuieTHIO o0auranuio ¢ 5 %-HpIM KYIIOHOM U HOMUHA-
oM $ 1000. Ecim 510 061Hraius pa3oBoro moramieHus, TO IIATEXH 0 He
OyIyT UMETh CIIETYIOIUN BU/L:

Tox 1-i1 2-11 3-i1 4-ii 5-i1
[Tnarexu, $ 50 50 50 50 1050
Ocratok Tena gonra, $ 1000 1000 1000 1000 0

AMOpTHU3alIMOHHBIA 3aeM (amortizing loan) moramaercss 4acTsMu,
HaIpUMep MIOTEKa, T. €. KPEeIUT, IEPUOINYECKHIE BBIIIATHI IO KOTOPOMY
BKJIFOYAIOT HE TOJIPKO HAYHCIICHHBIE MPOICHTHI, HO M YacTh OCHOBHOU
CYMMBI JIOJITA, T. €. KPEIUT, KOTOPBIH MoTramraeTcs 3aeMIIUKOM ITOCTEIICHHO
B TEUCHHUE BCEr0 CPOKa JACHCTBUA KpeauTa (B OTIUYUE OT KPEauTa, moraria-
€MOTO0 Pa30BOI CYMMOM MO UCTEYEHUHN CPOKA KPEIUTA.

Ecnu Obl msaTuneTHsist oOnuramnusi U3 Npeplayiero nmpumepa Oblia
aMOPTU3UPYEMOH, TO rpad UK TUIaTeKel OyAeT CIeTyIOIUM:

TIox 1-i1 2-11 3-i 4-11 5-i1
[lnarexu, $ 230,97 230,97 230,97 230,97 230,98
Ocrarok Tena goira, $ 819,03 629,01 429,49 219,99 0

[Tpu wactuuHO amopTusupyeMom kpenute (partially amortizing loan)
BBIIJIAYMBAIOTCS HE TOJBKO KYIOHBI, HO M YaCTHMYHO OCHOBHasi CyMMa
J0Ta.

I'on 1-i 2-11 3-i 4-i oS-
[Tnarexu, $ 194,78 194,78 194,78 194,78 | 394,78
Ocrarok Tena gonra, $ 855,22 703,20 543,58 375,98 0

Sinking fund provisions — ycimoBue B OOJMTAlMOHHOM KOHTpPAKTE,
IIpEIoNararoIee, 9YTo SMUTSHT O0IUTaIuid 1O KEH co3AaTh (POH I Imoralie-
HUS ¥ KXIBIM TOJ MOraniaTh 9acTh OOJHMTramuoHHOTO 3aiiMa. Hampumep,
JBaJLATUIETHUE OOIUrallii ¢ HOMUHAIbHOM cToUMOCTEIO $ 300 MITH MOTYT
HoramaTbCsi SMUTEHTOM OOIUramnuii Ha cymmy $ 20 MITH B T'0JT, KaXIbIH roJ1
Ha4MHas C IMIECTOro roja.
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JleTanu yCcioBus O BBIKYITHOM (hOHJIE MOTYT OBITh pa3iMYHbIMU. Bo3-
MOEH MEPHO]I, B TECUCHUE KOTOPOTO TTOTralieHrue 00uraIuii He mpeycMar-
puBaercsa. Cymma, 3aTpadeHHas Ha BBIKYI OOJUTAITUN, MOXKET KaXKIbI TO
YBEITMYUBATHCS WK, HA0OOPOT, YMEHBIIATHCA.

LleHa, O KOTOPOM BBIKYNAIOTCS OOJUrallii B COOTBETCTBHUU C YCIIO-
BUSIMU OOJIMTAIIMIOHHOTO KOHTPAKTa, 00BIYHO paBHA HOMHUHAIBLHON CTOMMO-
CTH 3THUX OOJIMTAIlNM, HO MOXKET M oTiandaTthes. Ilena obmuranmii 0OBIIHO
HIDKE, YeM HOMHUHAJI, KOTJa MPOICHTHBIE CTaBKU MOBBIIIAIOTCS, T. €. IIeHa
HIDKE YeM B OOJIMTAaIlMOHHOM KOHTPAKTE C OTOBOPKOM O BBIKYITHOM (DOH/IE.

OroBopka 0 BBIKYITHOM (hOHIE MOXKET OBITh KaK TPEUMYIIIECTBOM, TaK
Y HEI0CTaTKOM I Aeprkareneit oonuranuil. [Imocom Oyer To, 4To BBIKYI
oOnuramnuii CHIKAaeT KPEIUTHBIA PHUCK, TTOTOMY YTO TEPHOIUYECKUE BbI-
KYITbl YMEHBIIIAFOT TEJIO J0JTa, KOTOPOE HeOOXO0AUMO BBIIIATUTH B MOMEHT
ITOTalIeHNUs 0OIUTaIH.

Hanmuure oroBopku 0 BBIKYITHOM (hOHJE MOXKET ObITh HEAOCTATKOM
JUISL iepaKaTesield oOIuranuii, HampuMep, €Ciu MPOIEHTHBIC CTaBKHM 3HAYH-
TEJIHHO MOHM3WJINCH C TOTO MOMEHTA, KOT/la Obljla BEIMYIIIEHA OOIHUTaIus,
TaK 4TO OOJUTaIys MPOJASTCS 110 IICHE BBIIIC HOMUHAJA, 3 KOMIIAHUS B CO-
OTBETCTBUHU C YCJIOBHUSMH JIOTOBOPA BBIKYITA€T OOJIMTAIMIO 110 HOMUHATY.
B aTom ciydae GaHK, BEIOJHSIONIUN (DYHKITUN JOBEPEHHOTO JIUIIA JAeprKa-
TeJell o0Juranuii TaHHOW KOPIOpAallMM, BHIOUPAET CIydallHbIM 00pas3om,
KaKH{e OOJIMramiy moracuThb. Biaaesner ooauraiun moTepuT yObITOK, €CIIN
YacTh €ro OOJMTamui MOracsAT Mo HOMUHAY, KOraa OOJIMTraliii TOPTYIOTCS
Ha PBIHKE I10 IICHE, MPEBBIIIAIONICH HOMUHAI.

OO0JsmMranms ¢ nIaBamueil craBroi

Floating-rate notes / floaters peryJyisspHO BBITTAYUBAIOT MPOIIEHTHI 10
KyITOHaM, KOTOPBIE 3aBHUCST OT IJIaBaroIIel ctaBku (reference rate), T. €. BbI-
MJTAYUBACTCS KYTOH PaBHBIN TUTABAIOIICH CTAaBKE IUIIOC (PUKCHUPOBAHHBIN
nporeHT. Jlo6aBouHas mapka m3MepsieTcs B 0Oa3ucHbIX TyHKTax (basis
points). OnuH 6a3UCHBIN MyHKT paBeH OJHOW COTOM JOJIM MPOIeHTA. Tak,
eciu BoitiaunBaercsa LIBOR, pasubiii 2,3 % muttoc 75 0a3UCHBIX TyHKTOB B
roJi, To uHBecTOphl oyyaroT 2,3 % + 0.75 % = 3,05 %.

Variable-rate note — oGyiuranus ¢ NEpeMEHHOW CTaBKOH, Y KOTOPOi
no0aBoYHasI Mapka He (PUKCUPOBaHA.

Cap-nuisinka orpaHUYMBAET TO, HA CKOJIBKO CTaBKa KYITOHA MOKET BblI-
pactu (Bbiroga asns smuTeHTa). Floor-qHo — cTaBka KyrnmoHa MOXET ObITh He
MEHEE YeM BBIT0/Ia JIJIsl HHBECTOPA.
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Inverse floater — kynonHas craBka Bo3pacraer, korna reference rate
CHIDKACTCSI, U CHIDKaeTCsI, Korja reference rate Bo3pacraer.

JIpyrue cTpyKTypbl KYIIOHOB

Step-up coupon bonds — moBkIIIAOIINE KYIOHHBIC OOJUTAIMH, KY-
TIOHHBIE BBITUIATHI TI0 KOTOPBHIM YBEIMYMBAIOTCS C TCUYCHHEM BPEMCHHU.
OOBIYHO 3TH OOJIMTAIMA WMEIOT OTOBOPKY O TPaBE JOCPOYHOTO BBHIKYIIA
(call feature). Ecnu noBblllieHHas KyIIOHHAs CTaBKa BBIIIE, YEM I[€HA J10-
CPOYHOTO TOTAIIeHHs, TO (PUpMa UCIOIB3YyET CBOE MPaBO TOCPOYHOTO TIO-
TaIlICHHs] ¥ BBIKYTTUT OOJTUT ALV,

Credit-linked coupon bond — oGnwurarusi, SMUTEHT KOTOPO# oOemIaeT
MOBBICUTH KYMOHHBIC TJIATEXKH, €CIIM KPEIUTHBIA PEUTHHT OOJIUTAIINN TIO-
HU3WTCS, H, HA000OPOT, MOHU3UTH KYIIOHHYIO CTAaBKY, €CJIM KPEIUTHBIN peii-
THHT YJIyYIIATCA. XOTS TaKOe yCJIOBHE 3allUIacT WHTEPECHl 3aeMIIUKa,
OHO MOJXET ele 00JIbIIEe YCYTYOUTh MOJIOKEHUE IMUTEHTA U MPUBECTU €0
K edoiry.

Payment-in-kind (PIK) bond — oGmuranus, npeamnosararoias mora-
IIICHUE «HATYpO» 3a CUYET BBITyCKa HOBBIX obOnuraruii. Takue obimranyu
MMEIOT ellle GOMBIIYI0 TPeOYEeMYIO JOXOAHOCTh M3-3a MOBBIIIAIONICHCS 3a-
KPEIUTOBAHHOCTH YMUTEHTA.

Deferred coupon bond / split coupon bond — orcpoucHHas KymoHHas
oOmurarusi, Korja KyloHHbIE BBIMJIATHI HAYMHAIOTCS HE Cpa3y, a uyepes Ka-
KO€- TO BpeMs TI0CJie IMUCCUU oOauraruu. MoxeT ObITh UCTIOJIb30BaHA IS
(dbrHaHCUPOBAaHUS KPYIHBIX MTPOCKTOB, KOTOPHIC HAYHYT T€HEPUPOBATDH BBI-
PYUYKy HE cpa3sy, a uepe3 Kakoe-To BpeMs. O0urainuu ¢ HyJeBbIM KyTIOHOM
— OJIMH U3 BUJO0B OTCPOUYCHHOM KYITOHHON OOJHMTaIy.

Index-linked bond — uxgekcHas oOmuraius, Koraa KymoOHHBIE Iia-
TEXU /WM HOMUHAJBHBIE TUIATeKU TPUBSA3aHBI K KAKOMY-JIHO0 HHICKCY.
Inflation-linked bonds (linkers) — nanbosnee sspkuii mpuMep UHICKCHOM 00-
muranud. [lnatexxu nmo Hel 6a3upyroTCs Ha HHACKCE MOTPEOUTETHCKUX 1IEH
(consumer price index — CPI).

Principal protected bonds — niennas 6ymara ¢ rapaHTHPOBaHHBIM BO3-
BpPaTOM OCHOBHOM CYMMBI JI0JITa, Ta)Ke €CITM WHJEKC, K KOTOPOMY OHa TpH-
BsI3aHa, 3HAYNTEITLHO TIOHU3UTCH.

Buabl o0siuranuii, NpUBA3aHHbIX K HHAEKCY HHQISIIMH

Indexed-annuity bonds — moJIHOCTBEIO aMOPTHU3HPYEMBIC OOJIUTAIIMN C
NIEPUOTMYSCKUMH BBITUIATAMH MTPOIICHTOB M Tejia JI0JIra, CKOPPEKTUPOBaH-
HBIMH Ha pa3Mep UHQIAIAN WiIH TSI,
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Indexed zero-coupon bonds — o6nuraius ¢ HyJIeBOW CTaBKOH KyIOHA.
Breimiata ¢ KOppEeKTUPOBKON Ha paszMep HUHQISAIUM TPOU3BOIUTCS TIO
HACTYTUICHUH CPOKA MOTaIIeHUS.

Interest-indexed bonds — cTaBka kymoHa CKOppEeKTHPOBaHa Ha pa3Mep
UHOIAINYA, 2 OCHOBHAS CyMMa JI0Jira — HET.

Capital-indexed bonds — nan6osee wacto BcTpevaromniasics CTpykTypa,
IPU KOTOPOM TEJO JI0Jra UHACKCUPYETCS Ha pa3Mep MHQIISAINN, a KyIOH-
HBIC TUIATEeKU — HET.

YroObI mydIlle MOHATH, 4TO Takoe capital-indexed bonds, BozbMeM 00-
JHTAIMIO ¢ HOMUHAIOM 1ipH BeITycke $ 1000, kotopas rutatut 3 %-Hbie Ky-
MIOHBI IBA Pa3a B FOJI C TAPAHTHEH, 9TO TEJIO J0Jra OyAeT KOPPEKTHPOBATHCS
Ha ypoBeHb UHGsuun (unu nedasunn). Ecam yepes 6 mecsueB nHGasAuus
3a 3TO BpeMsi cocTaBUT 1%, HOMUHANI oOnuraiuu OyaeT yBenaudeH Ha 1%
¢ $ 1000 10 $ 1010 u mrecTumMecsSUHbIH KymoH cocTaBUT 1,5 % OT HOBOW,
CKOpPEKTHpOBaHHOK HoMuHanbHOM cromMocTH ($ 1010 - 1,5 % = $ 15,15).

[Tpu TakoM TIOJTXO/IE MBI MOKEM OBITH YBEPEHBI, YTO TOTYINM 3 Y0-HBbIit
KYTIOH B peajlbHOM BhIpakeHHH. HeokuaaHHO BhICOKast MHQIISINAS HE CHU3UT
MOKYTIATEIbHYIO CHITY HA KYTIOHA, HHU TeJa J0Jra.

Contingency provision — accUrHoBaHHsS Ha HEIPEIBUIACHHBIC pac-
xonbl. B koHTpakTe Ha Boiyck obnuramuii (bond indenture) ynomunaercs
KaKk BCTpoeHHBIN ominoH (embedded options). OGauraiuu, KOTOpHIC HE
MMEIOT aCCUTHOBAaHMI Ha HEMIPEABUIECHHBIE PACX0Ibl, HAa3bIBAIOTCH straight,
wiu option-free bonds.

Call option maeT SMHTEHTY MpaBO BBIKYyNaTh BCE OOJUTAIIMU WA
TOJIBKO YacTh 1O 3apaHee oroBopeHHoi 1eHe (call price).

B kauectBe mpumepa BozbMeM 20-leTHIOIO oOnuranuio ¢ 6 %-HbIM
KYIOHOM, BbINyIIeHHYt0 | utoHst 2012 roma, [ KOTOpOW yCIOBHUS A0TO-
BOpa MpeJIararoT CICIYIOMUN rpadukK:

— obnuraius MOXeT OBbITh morarieHa sMuTeHToM 3a 102 % ot Homu-
Hasa nocie 1 utons 2017 rona;

— oOJmramnusa MOKeT ObITh TorarieHa > MuteHTom 3a 101 % ot HOMU-
Hana nocie 1 utons 2020 roxa;

— oOJmramnusa MOXeT ObITh TtoraiueHa dMurTeHToM 3a 102% ot HoMu-
Hana nocie | urona 2022 roxa.

MbI BUAMM, YTO B T€YEHUE NEPBBIX MATU JeT 10 | utona 2017 roma
oOurarus He MOXKET OBITh ToramieHa. Mbl TOBOPHM, YTO B TEUEHUE ITHX
ATy Jiet oonurarnus 3amuiieHa (has a call protection).
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B nepBbIe HECKOJIBKO JIET MOCJIE SMUCCUU OOIUTaIUs HE MOXKET OBITh
BbIKyILIeHA (1S not callable), sTot nepuon emie HazbiBaeTcs lockout period,
WM cushion.

Jlns oGauraiuu, KOTopass MOXKET OBbITh B IAHHBIMT MOMEHT JOCPOYHO
BBIKYIUICHAa AMUTEHTOM, II€Ha JOCPOYHOI'O BBHIKYIIA IPEACTABISACT COOOM
BEpXHUM Tipenen ctoumoctu obnuranuu. Call option UMeeT EHHOCTD IS
AMUTEHTA, TaK KaK JIaeT €My MPaBO BHIKYINATh CTApble OOJUTAIMU U BBIMYC-
KaTh HOBBIE B CJIy4ae, €CJIU NPOILIEHTHBIE CTABKU OMYCTATCS WK KPEIUTHBIM
PEUTHUHT SMUTEHTA yJIYUYIITUTCA.

[Ipeanonoxum, 4TO PHIHOYHAS JOXOJAHOCTh OOCYX JAaeMbIX paHee
20-neTHux obnuramuit onyctures ¢ 6 % 10 4 % na 1 urons 2017 roga (nep-
BBIM JICHB, KOT/Ia YMUTEHT MOXKET €ro Moracuth). Eciau Obl B 0OJuramuio He
OBLJT BCTPOEH OIMIIMOH KOJUI (AMUTEHT HE MOT OBl €ro MOTaCUTh JIOCPOYHO),
oOymranust cronsia Obl mpuMepHo $ 1224, Co BCTPOSHHBIM OMITUOHOM KOJUT
u 1eHoir $ 102, sMUTEHT MOKeT rmoracuTh oburaiuio 3a $ 1020 u TyT ke
3aHATH JeHEeT (BBIYCTUTHh HOBBIC oOiuranuu) moa 4 % moXomaHOCTH, CHU-
’Kas TEM CaMbIM €XKET'OJIHBIC IMPOICHTHBIC IUIATeXKHU 10 KyrmoHy ¢ $ 60
1o $ 40,80.

OMUTEHT peaau3yeT CBOM OIIMOH KOJIJI TOJIBKO TOTAa, KOIJa EMY Bbl-
roaHo. Eciu npolieHTHBIE CTaBKU OIYCKAIOTCA, @ KyTIOHHBIE IJIATEKU OCTa-
IOTCSl BBICOKMMH, TO SMHUTEHT BBIKYIACT 10 3apaHee yCTAaHOBICHHON (hHK-
CHPOBAHHOM IIEHE CTaphbie OOJUTAIIMH U BBIITYCKAET HOBBIC C 00JIee HU3KUM
KynoHoOM. O4YeBHIHO, YTO JEprKaTeJIsIM OOJUTralliii HEe BBITOJIHO MOKYMNaTh
oOJMranuy C OMIIMOHOM KOJUI, TOTOMY YTO SMHTEHT MOJXKET MX TOTacCUTh
B CaMbIi HEMOJAXOSAIIUNA MOMEHT, U JepKaTeau OOJUTraiuii CMOTYT pEeUH-
BECTUPOBATH MOJTYUYCHHBIC ICHBI'M TOJIBKO 10 00J1ee HU3KUI ITPOIICHT.

OMUTEHTHI MOTYT PEAJTU30BaTh OMIIMOH KOJLI CJIEIYIOIIUMHU CIIOCOOAMMU:

— american style — onuoH MoeT OBbITh MCIIOJIHEH B JIF00OOE BpeMs
nocie lockout period;

— european style — onuoH MOXET OBITh UCIIOJHEH TOJBKO B 3apaHee
YCTAHOBJICHHYIO ONIPEACIICHHYIO JIaTy;

— bermuda style — omron MoOXeT OBITH HCITOJIHEH TOJIBKO B 3apaHee
yCTaHOBJICHHBIE JaThl mociie lockout period yacTo B THU, KOTJa BHITUIAYH-
BAIOTCS KYTIOHBI.

Make whole call provision — omiuoH 10CpOYHOIO MOTaIICHHUS OCTaB-
IIEHCS CYMMBI JI0JITa UCIIOJIB3YeTCs, YTOOBI M30€KaTh CIIMIIIKOM BBICOKHX
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MPOLEHTHBIX CTABOK, COXPAHMB MIPU 3TOM BO3MOXHOCTb JIOCPOYHOTO ITOra-
meHus: o0nuramnuu. BeimiaunBaeTcs: npuBeAeHHass CyMMa BCEX KYIOHOB,
KOTOpbIE HE TTOJTyYaT AepKaTesid OOIUTaluii B Ciiy4ae JOCPOYHOTO Morarie-
HUSA 3THUX OOJIUTAIIHA.

OnuuoH AOCPOYHOrO MOTall€HUs OCTABUIEHCS CYMMBbI J0JIra, Kak
MIPaBUJIO, OKA3bIBAETCSI HE HMKE PHIHOYHOW CTOMMOCTHU OOJIMTAlMH, TO-
ATOMY C HUM HE MOJIYYUTCS YMEHBIIUTh NPOIIEHTHYIO CTABKY U BBITYCTUTh
oOnuranuu noj 00jee HU3KUK NPOLEHT, €ro UCHOJIb3YIOT B UCKIIFOUUTEIb-
HBIX CIIy4asix, TAKUX KaK MOTJIONIEHUE U PECTPYKTYpHU3AIUs MPEATPUSITHUS.

OO0suranuu ¢ BO3MOKHOCTHIO NPeIbSBJICHUS K JTOCPOYHOMY IO-
raneHuIo

Put option — ommuoH MmyT MPEAOCTaBISACT JEPHKATEIIO OOIUTaIni
MPaBO JJOCPOUYHO BEPHYTh OOJUTAIIMIO AYMUTEHTY IO 3apaHee YCTaHOBJICH-
HOMU 11eHe, OOBIYHO paBHOM HOMUHAITY. JleprkaTenu oOauranuii 3aXoTsT BOC-
M0JIb30BAaThCS OMI[MOHOM MYT B CJIy4ae, €CJIM MIPOIEHTHBIEC CTABKU HA PHIHKE
MOBBICATCS] WJIM €CIIU KPEJUTHOE KA4eCTBO AMUTEHTA YXyIIUTCA. B oTin-
4ye OT OMIIMOHA KOJUI BBIFOI0NIpeoOpeTaTeseM OT OMIMOHA YT BHICTYMAET
JepKaTesb OONHUraluii, TO3TOMY OMIIMOHBI MYT UMEIOT MEHBIIYIO TOXO/I-
HOCTb IPU MPOYUX PABHBIX YCIOBUSIX.

KonBeprupyembie o0uranumn

KonBeptupyembie oOnuranuu 00bIYHO BBITYCKAIOTCS HA CPOK OT 5 70
10 neT u garoT nmpaBo AepKaTesiM 00IUranii KOHBEPTUPOBATh X B OOBIK-
HOBeHHbIE akiuu. [ToCKOJbKY BBITOAOINIpEOoOpeTaTeeM KOHBEPTUPYEMBIX
oOnuTaIyii ABISIOTCS P KaTeNId 3TUX OOJIUTalliii, TO OHU MOTY4YatoT MEHb-
IIYHO JOXOJTHOCTb.

Conversion price — KOHBEpCUOHHAS 1IEHA, KypC aKIHUW, TPH KOTOPOM
Oyner oomeHeHa obsuraiust (C HOMUHAJILHONW CTOUMOCTBIO) Ha OOBIKHOBEH-
HYIO aKIIUIO.

Conversion ratio — k03 PUIIMESHT KOHBEPCHH, OTHOLICHUE HOMHM-
HaJIbHOM CTOMMOCTH OOpaTUMOM OOJUTralui K KOHBEPCUOHHOM IIEHE aK-
uuu. Tak, ecnu HomuHan oonurauu 1000, a Kypc KOHBEpCUOHHOW L[EHBI
40, To 1000 / 40 = 25 akumii mpuaCTCSA HA OJHY OOJIUTAIHIO.

Conversion value — KOHBEpCHOHHAsI CTOUMOCTD, IICHA aKIIMH, 10 KO-
TOpO¥ Ha Hee 0OMEHUBAETCA KOHBEpTUpYeMas obnurarus. OOmurarus ¢ Ko-
3 GUIIMCHTOM KOHBEPCHH 25 aKIMi U TeKyIIeH ppiHOYHO#M eHoi $ 50 Oy-
JIeT UMETh KOHBEPCHOHHYIO cToMMOcTh 25 - 50 = $ 1250.
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BappaHnrsl

Eme onua cmoco0, mo3BOJISAIONIMN Aep)KaTesIM aKIui 3apaboTaTh,
a SMUTEHTY MOHU3UTH JOXOAHOCTh OOJMIaluii, — 3TO BBIMYCTUTHh OOJIUTa-
I[MI0 CO BCTPOCHHBIM BappaHTOM. BappaHThl AalOT CBOEMY BaJeJbIly
IPaBO BBIKYMUTH OOBIKHOBEHHBIE aKI[UU (PUPMBI B ONPEEICHHOE BPEMS 110
3apaHee yCTaHOBJIICHHOM 1ieHe. Hampumep, eciiv BappaHThl Jal0T IPaBO BbI-
KynuTh aknuu 1o 40, a ux pplHOYHAs LI€HA BBIIIE, TO BIAJIEJICL] BappaHTa
MOXET 3apaboTaTh.

OcHOBHOE OT/IMYME KOHBEPTHUPYEMBIX OOJUTAIMi OT OOJuTaIuii ¢
BappaHTOM COCTOWT B TOM, YTO BappaHT MOXET OBITh OTJEJIeH OT o0Jura-
IIUY ¥ TPOAABATHCSA OTACIBHO, HCTIOJHEHNE BappaHTa HUKAK HE CBS3aHO C
oOnuraiueii. B orinuue oT 3T0ro KOHBEpTUpYyeMasi 00JIUralus MOKeT ObITh
TOJIKO OOMEHEHa.

Wnes BeIycKa KOHBEPTUPYEMBIX OOJHMTalMii — MPUBIICYb MHBECTO-
POB, KOTOPBIE 3aMHTEPECOBAHBI HE TOJILKO B MOJIYYCHUU (PUKCHPOBAHHOTO
JI0X07la, HO M POCTE€ CBOMX KAMUTAJIOBJIOKEHUU B CiIyyae pOCTa aKIUd
¢bupmbl. Takum 00pa3oM, KOHBEPTUPYEMbIE OOJIMTAllUU CIYKaT JJIsI MHBE-
CTOPOB «THOPHUIHOM» IEHHOM OyMaroi, oOiagaromieii CBOMCTBAMHU U aK-
LM, ¥ O0JIUTalui.

Yc10BHO KOHBepTHPYEMbIe 00U allMU

Contingent convertible bonds (CoCos) — yc10BHO KOHBEPTUPYEMBIC
oOnuranum — o0JUraluu, 3TO aBTOMAaTHYECKU KOHBEPTUPYEMbBIE B aKIIUU
IPU HACTYIUICHUU OMNPEACICHHOTO COOBITHUA. DTOT TUIl OOJUTAIN ObLI
YMUTHUPOBAH HEKOTOPHIMU €BPOTMEHCKIMHU OaHKAMH.

banky MOJDKHBI TIOMIEPKUBATH OINpPEACICHHBIH yPOBEHb COOCTBEH-
HOTO KamuTaya, U B CiIydae, €I COOCTBEHHBIM KaIlUTaJl OyCKASTCs HIKE
TpeOyeMoro ypoBHS, 3TH OOJUTAIlMU aBTOMAaTHYCCKU KOHBEPTHPYIOTCS B
OOBIKHOBEHHBIC aKITUH.

TecT ay1s1 CAMOKOHTPOJIA

1. buBamoTHast ooauranus (dual currency bond) BeimaurBaeT KymnoH-
HBIC ITPOLICHTHI B BAJTIOTE:
a) KOTOPYIO BBIOEpET JepKaTellb OO IUTallnu;
0) OTJMYHOM OT BATIOTHI KOMIIAHUU YMUTEHTA,
B) OTJUYHOU OT BaJIOTHI, KOTOPOW BHITUIAYMBACTCS TEJIO JIONTA.
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2. IuBecTop MOKymaeT o0IuraIuio ¢ YuCcTor ckuakou (pure discount
bond — obnuranus, KoTopas He IUTATUT KYIIOH ), JICPYKUT €€ BILIOTH JI0 Iora-
[ICHUS] U TIOJIy4aeT HOMUHAJIBHYIO CTOUMOCTD. J{J1s1 11eseil Hamorooooxe-
HUS MOBBIIIICHUE CTOMMOCTH OOJIUTaluK OyJEeT CUUTATHCS:

a) Kak IPUPOCT CTOMMOCTH KaIuTania,
0) TIPOIECHTHBIN JI0XO;
B) J10XO/JI, HE 00JaraeMblii HaJIOTOM.

3. O0nuranus co cpokoM noramienus 10 JeT He MIaTUT MPOICHTHI B
TEYCHHE TpeX JIeT, 3aTeM miatuT $ 229,25, a 3atem o $ 35 aBa pasza B rox
B TeueHue cemu JieT. Homuuan —$ 1000 B neHs noramenus ooauranuu. Jra
oOnurarus Ha3bpIBaCTC:

a) «CTymeHuaToi» odmuramnuei (step-up bond);

0) oOnwurarueli ¢ YUCTHIM TUCKOHTOM (Zero-coupon bond);

B) oOiurainueil ¢ OTCpouYeHHOM BbltuiaTol mporeHToB (deferred-
coupon bond).

4, Y10 n3 HIKENEPEUUCICHHOTO SBIISICTCS MaKCUMaJIbHOU IICHOMN 00-
JIUTAINH C TIPABOM JIOCPOYHOTO MOTAIIEHUA?

a) €€ HOMHUHAa,
0) IIeHa KOJII;
B) MpHUBEJCHHAs CTOUMOCTh HOMUHAJA.
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I1aBa 8. SMUCCHUSA U TPEHAUHI OBJIUT ALIUSIMU

MexayHapoaHbIi PBIHOK OOJUTranuii MOKHO KJIacCU(UIIMPOBATH
10 BUY SMHUTECHTA, KPEAUTHOMY Ka4eCTBY, CPOKAM TOTaIIEHUs, CTPYKTYpe
KYIIOHA, BaJIIOTE, reorpaduu, MpUBsI3Ke OOIUraluii K ONpeaeIeHHOMY HH-
JIEKCY, HAJIOTOBOMY CTaTycy.

[To Tumy sMUTEHTa — OOJUTAMK MOTYT OBITh TOCYAapCTBEHHBIMH,
OKOJIOTOCYapCTBEHHBIMHU, KOPIIOPATUBHBIMU U CTPYKTYPHUPOBAHHBIMU (Ce-
KbloTHpU3UpoBaHHbIMU) (structured finance/securitized bonds). Kopmnopa-
TUBHBIC OOJIUTAILINH, B CBOIO OUYEPEb, ACIATCA Ha 00IUranuu (GUHAHCOBBIX
1 He()MHAHCOBBIX KOMITAHHM.

KpeauTHoe kauecTBO 00 IMranui

Mexaynapoansie petuHroBsie areHtcTBa Standart&Poor’s (S&P),
Moody’s u Fitch BbICTaBISAIOT KpeUTHBIC peUTUHTU oOnurarusaM. CaMbpIMu
BBICOKMMU cunTarotcst pedtunru AAA, AA, A u BBB s obnuranuii us-
BECTUIIMOHHOTO ypoBHS. OONHranum ¢ peiTHHIOM HI)KE MHBECTUIIMOHHOTO
YPOBHSI Ha3bIBAIOTCSI BHICOKOIOXOHBIMH, CIICKYJISTUBHBIMU, WA «MYCOP-
HBIMI» O0uTanusMu. HeKOTOpbIM opraHu3aIiusM 3arperieHo HHBECTHPO-
BaTh B OOJIMTalMK ¢ PEUTUHIOM HUKE MHBECTUIIMOHHOTO YPOBHS (puc. 4).

g ¥ . S&P Global
Mgﬁ’}g“;gwﬂ FitchRatings g ¢ od Rating Grade Description
[ A AW AR T Highest cedt quaiy lowestlevel ofreditrisk |
Aal Ab+ Al
3 Aa2 AA AA Vary high cradit quality with very low cradit risk
& Aa3 AA- AA-
= Al Ar A+
E A2 A A High credit quality with low credit risk
g A3 o 2
E Baal BBB+ BBB+
Baa2 BBB BBB Good credit quality with moderate credit risk
Baa3 BBB- 8BB-
Bal BB+ BB+
Ba2 8B BB Speculative with substantial credit risk
Ba3 BE- BB-
B B+ B+
B2 B B Highly speculative with high credit risk
B

Speculative Grade

Puc. 4. [llxana MeXayHapOIHBIX KPEJUTHBIX PEUTHHIOB
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Cpo4HOCTH 00/IMranMii NP BbIyCKe

[lenHnbie OymMaru ¢ M3HAYaIbLHBIM CPOKOM IOTAIICHUsS OJUH TOJ WU
MEHEE CUMTAIOTCS IICHHBIMU OymMaraMu JIEHEKHOTO pblHKa (money market
securities), Hampumep, KpaTKocpouyHble KazHaueiickue Bekcens (US
Treasury bills), kpaTrkocpounsie Bekcens (commercial paper), cBo601HO00-
panaromumiicst 1eno3uTHeid ceprudukat (negotiable certificate of deposit —
CDs) — smutupyercs 6ankamu. LleHHbIe Oymaru ¢ M3HA4YaIbHBIM CPOKOM
noramieHusi 0ojee OJHOTO Tojia CUMTAIOTCA IIEHHBIMU OyMaramu pbIHKA
JIOJITOCPOYHOTO ccyaHOTO KanuTana (capital market securities).

CTpykrypa Kynona

OO6nuranuu MOryT UMeTh (PMKCHPOBAHHYIO WM TUIABAIONIYIO CTAaBKY
KynoHa. [[naBaroimas craBka MOXeT ObITh PUBJIEKATEILHOM JIs1 OpraHu3a-
U, y KOTOPBIX UCTOYHUKH (PMHAHCUPOBAHUS UMEIOT MEHSIOIIYIOCS CTaBKY
(HarpuMep, NacCUBBl y 0AHKOB). ITO MO3BOJISIET MHCTUTYTaM M30€XKaTh Hera-
TUBHOTO BJIMSIHUS Ha OaJlaHC B pe3yJbTaTe TOrO, YTO CTOUMOCTh (POHIUPOBA-
HUS YBEJIMUUBACTCS, a IOXOAHOCTh OCTaeTCs Ha (PMKCUPOBAHHOM YPOBHE.

BaroTHOe BbIpa:KeHue

BonpmmuCcTBO 00NMUranuii HOMUHUPOBaHbI 100 B Aojutapax CHIA,
100 B €BpO.

I'eorpagus

Domestic bonds — oTeuecTBeHHast 0OMTraIKs, BBITYIIICHHAS HA BHYT-
pEHHEM PBIHKE, HOMMHUPOBAHHAS B HAITMOHAIBHOU BalltoTe cTpanbl. O0mu-
raiyy, BRIMYIIEHHbIE HA HAITMOHAIBHOM PBIHKE JPYTOM CTPaHbI B BaIOTE
3TOM cTpanbl, Ha3biBaroTcs foreign bonds. Hampumep, komnanuu u3 apy-
rux cTpad, paboraromue B Kurae u BbIMycKarmme OOIUTAIMNA B 3TOU
CTpaHe B I0aHSX, Ha3bIBatoTCs panda bonds.

EBpoooauramuu (eurobonds) — o0uraius, BeITyIICHHAS B BaJTIOTE,
SIBIISTFOITIEHCS MTHOCTPAHHOM KaK JyIsl SMUTEHTA, TaK U JJI 3apyOeKHbIX HH-
BecTopoB. Hampumep, obnuranus, BeimyiieHHass Kuraem, HOMUHUPOBaHHAS
B M€HAX U TOprymomascs He B AnoHuu, Oynet Ha3piBaThest eBpoOoHa0M. EB-
poobIMrany UMEIOT Ha3BaHUE B 3aBUCMMOCTU OT TOTO, B KaKOW BaJltOTE
onu HomuHupoBaHkl. Tak, Eurodollar bonds HamuaupoBaHs! B fo/u1apax, a
euroyen — B ucHax.

Taxoke ppIHKK oOurarui nensarcs Ha pa3Butbie (developed markets)
U pa3BuBatouuecs (emerging markets). Pa3BuThie ppIHKM 00J1€€ yCTOSBIIH-
ecsi, YeM pa3BuBaromuecs. PazBuBaronmecs peIHKA CUUTAIOTCS OoJiee puc-
KOBaHHBIMH H, CJI€I0BATEIHHO, OOJIEE IOXOHBIMH.
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IpuBs3ka odJuranuii K onpeaeJJeHHOMY HHAEKCY

Index-linked bonds — naaekcHast obmurarus, J0X04 MO KOTOPOM 3a-
BUCHUT OT OMpeJIeJICHHOTO uHAeKkca. OO0muraiuu, 1eHeKHbIe TOTOKU KOTO-
pbIX  3aBHCAT OT ypoBHA HWHGIAIMMU, Ha3pBaroTcsa  inflation-
indexed/inflation-linked bonds. Inflation-linked bonds smuTHpyrTCS Mpe-
UMYIIECTBEHHO TOCyAapCcTBaMU MO0 KOPIOPALUSMU C BHICOKUMH KPEAUT-
HBIMU PEUTHHIAMU.

HaJjioroBbiii cTaryc

B HEKOTOpBIX CTpaHax 3MUTEHTHI MOTYT BBINYCKaTh OOJUTAIUU,
He oOyaraembie o0XoHbIM HajioroM. B CIIIA Takue oOnuranuuv SMUTH-
pPYIOTCS MyHULMIIAJIMTETaAMHU U Ha3bIBatoTcsl municipal bonds, nwin munis.
OTH 00JIUTalli UMEIOT 00JIee HU3KYIO IOXOAHOCTh, YeM O0JIMT AU TAKOTO
YK€ PUCKa M TAKOTO K€ CPOKa MOTalieHusl.

CraBKka NpPoLEHTA M0 MeKOAHKOBCKHUM JeN03uTaM

Haubonee yacto ucnons3yemasi 6a3oBasi cTaBka y oOuraiui ¢ mia-
Baromieil craskori — London interbank offer rate (LIBOR), xoTs mpyrue
cTaBKH, Takue Kak Euribor, Taxke ucnonszyrorcsa. LIBOR ato He onHa ka-
Kasi-TO CTaBKa, a IieJias TpyIa CTaBOK JUIsl OOJIUTalfii C pa3HbIM CPOKOM
MOTallleHUs U HOMUHUPOBAHHBIX B PA3HBIX BAIIOTAX.

MexaHu3M IMHCCHH 00 IMTalMi HA IEPBUYHOM PbIHKE

MexaHn3M MPOJAXU TOJBKO YTO BBIMYIIECHHBIX AKIHWI HA3bIBAETCS
orepanueil Ha IEpBUYHOM phIHKE (primary market transactions). Eciu koM-
MaHWs XOYeT MPOBECTH MyOInyHOE pasMenieHnue akuuid (public offering),
OHA JIOJDKHA TIPOUTH TIPOLIEAYPY CHEIUATBLHON PErUCTPAIK JTHO0 OHA CMO-
YKET MPOJIaBaTh OOIUTAIIMU TOJBKO KBATU(PUIITUPOBAHHBIM HHBECTOPAM, T. €.
IPOBOJMTH YacTHOE pa3MerticHue (private placement).

[TepBruyHOE pa3meriieHre o0Muralii Ha MIEPBUYHOM PHIHKE ITPOBOUTCS
OOBIYHO C TOMOIIbIO MHBECTUIIMOHHOrO 0aHka. IHBECTUIIMOHHBIN OaHK:

— ompenenser NoTpeOHOCTh B (PMHAHCUPOBAHUY;

— CTPYKTYPHUPYET JOJTOBYIO IIEHHYIO Oymary,

— COCTaBJISIET OOJIUTAIIMOHHBIN JOTOBOD;

— gaxoxuT bond trustee;

— PErUCTPUPYET IMUCCUIO Y PETYIIATOPA;

— OLIEHMBAET CTOMMOCTbh OOJIUTallMU U €€ CIPOC C YYeTOM 3KOHOMHU-
YECKOM CUTYAlH, CIIOKHUBIICHCS HA PHIHKE;

— TPOJAET 3TU OOJIUTAIUH.
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Underwritten offering — rapantupoBaHHOe pa3MelleHUE — BCS IMHC-
cHsi OOJUTaIii BRIKYNAeTCs MHBECTUIIMOHHBIM OAHKOM, HAa3bIBAEMbIM B Ta-
KoM cirydae Underwriter. HeGombIast SMUCCHS MOKET MPOBOJUTHLCS OJHUM
0aHKOM, B TO BpeMs KaK KPyIHbIE SMUCCUH MPOBOJSATCS CHHIUKATOM WHBE-
CTUIIMOHHBIX OaHKOB. Lead underwriter koopiUHUPYET pabOTy BCEX aHIEP-
panTepoB.

HoBas smuccus akuuii pekiaMHUpyeTcs, U AUJIEpbl BBIPAXAOT CBOU
WHTEpEC K JaHHBIM obnurarusM. MHTepec AmiepoB K peKiiaMupyeMoit 00-
JIUTAIAH TTO3BOJIICT MHBECTUIIMOHHBIM OaHKHUPAM OTIPEIEIUTh, KaKyIO IIEHY
YCTAaHOBUTH 32 BBIITYCKAEMYIO OOJUTAITHIO.

Best efforts offering — mponaa nenHo# Oymaru o MakCMMaJIbHO J10-
CTHKUMOM 1IeHe, 0aHK He OO0€IaeT BBIKYNUTb BCE OOJIUTAIMU, a MPOCTO
IPOJIaeT WX M B3UMAECT 3a 3TO KOMHCCHIO.

HekoTtopsie obmuraruu, 0COOCHHO TOCYAapCTBEHHBIC, POJAIOTCS Ye-
pe3 ayknuoH. Hampumep, ka3Hadeiickue rieHHbIe OyMaru po1aroTcs Yepes
ayKIIMOH €WHOM IIeHBI, T/Ie OOIBIIYI0 YacTh OOJUTAIIMN BBIKYMAIOT Iep-
BUYHBIC TUJICPHI.

Shelf registration — peructparus neHHONH OymMard B KOMUCCHH TI0 TICH-
HBIM OyMaram u OupskaM C MPaBOM 3aJ€PKKU (PaKTUIECKOTO BHIMTYCKA, T. €.
KOMIIaHUSI PETHUCTPUPYET SMUCCHUIO, HO BBIMYCKAaeT OOJUTalnuud HE cpasy,
a yepes Kakoe-To Bpemsi, korna et morpedyercs. B CILIA Takoe mpaBo naercs
TOJIbKO (DPMHAHCOBO 3JIO0POBBIM KoMIaHusM. B HekoTopwix cTpaHax Shelf
registration pasperaercst TOJIbKO JJIsl KBATU(UIIMPOBAHHBIX HHBECTOPOB.

BTopu4HbIil pIHOK 00JMTanuit

BTOpu4yHBIM PHIHKOM HA3BIBACTCSI TOPTOBIISL YKE BBITYIIICHHBIMHU 00-
auranusMu. B To BpeMs Kak HEeKOTOPbIE TOCYIapCTBEHHBIC 1 KOPIIOPATHUB-
HBbIE 00JIUTAIIMY TOPTYIOTCS Ha OMpkax, OOJBIIIOE KOJTUIECTBO IPYTUX 00-
JIUTAIHK, TOPTYIOIINXCSI HA BTOPUYHOM PBIHKE, TOPTYETCS Ha JAWIEPCKOM
(BHEOMpIKeBOM) phiHKe. Jlmnep mpemtaraet neHy bid (meHy MOKyNKuW) u
1ieHy ask (LeHy Mpoaaky) IJis pa3IMYHbIX o0uranuii. PazHuia Mexmy 1e-
Ho# bid u nenowt ask — ato punepckuit cripea. OOBIYHO AWICPCKUN CIPET
coctaBysieT 10—12 Ga3uCHBIX MYHKTOB, OH MOXET MEHSThCS B 3aBUCUMOCTHU
OT JIMKBUJIHOCTH TOW WJIM MHOW OOJIMTAIlMU M JlaXke mpeBbimath S0 6a3uc-
HBIX ITYHKTOB JIJII HEKOTOPBIX HEJIMKBHIHBIX IICHHBIX OyMmar.

PacueTsl 3a oOnuramuu Tak e, Kak ¥ pacueThl 3a aKI[UHu, OCYIIeCTB-
JSIOTCST 9epe3 KIMPHUHTOBYIO cucTemy. Crenkm (oOMeH oOiuramuii Ha
JICHBI'H) TI0 TOCYJAAPCTBEHHBIM OOJIUTAIIASIM COBEPIIAOTCS JIMOO B 3TOT JKE
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neHb, 160 Ha ciexyromuid (T+1). s koprnopaTuBHBIX oOnuraruii: T+2
win T+3, XOTS Ha HEKOTOPHIX PhIHKAX MOXET ObITh M JIOJIBIIIE.

IleHnbie OymMaru, 3MUTHPYeMble HAIIMOHAJILHBIMHU IOCY/IapCTBAMHU

HannonansHbIE TOCYIapCTBA, @ TOYHEE WX Ka3HAYEHCTBA, BBITYCKAIOT
oOmuraruu, o0ecreuYeHHbIE HaJOTOBBIMU MOCTYTUICHUSIMH, HA3bIBAFOIITHECS
sovereign bonds. Takue oOiuraryy, HOMUHUPOBAHHBIC B HAIIMOHAJIBHOU
BAJIIOTE, UMEIOT BBICOKMM KPEIUTHBIM PEUTHMHI U CUUTAIOTCS 3allUIICH-
HBIMH OT prcka aedoita. Bo3MOXHOCTh COOMpATh HAJIOTH U ITeYaTaTh CBOIO
BAJIOTY JaeT TaKyl YBEpeHHOCTb. [loMMMO 3TOTO CyBepeHHBIE rocyaap-
cTBa (sovereign nations) MOT'YT UMHUTHPOBATh OOJIMTAallMd B MHOCTPAHHOM
BAJIIOTE, HAIPUMEP B JoJuIapax Win eBpo. KpenIuTHbIN pedTUHT Takux 00-
JUTaIN HUKE, TOTOMY YTO HAIIMOHAJILHBIC TIPABUTEIHCTBA HE MOTYT dMH-
THPOBATh JOJIIAPHI U €BPO.

CuuraeTtcs, 4TO TOProBiisi 00Jee akKTUBHA U LIeHbI Hanbosee nHdop-
MaTUBHBI Y TOJIBKO YTO BBIMYIIEHHBIX oOauranuid. Takue oOnurauy Ha3bl-
BaIOTCs OymMaramu mocieaHero Beimycka (on the run bonds).

HarronanbHbIe npaBuTenbcTBa SMUTUpYIOT fixed-rate, floating-rate,
inflation-indexed bonds (nHaEKCHpyeMast OOIHTraIK).

Non-sovereign government bonds — o6suranuu, BeltyckaeMble MyHU-
ITUTIAJILHBIM TTPABUTEILCTBOM. DMUTHPYIOTCS OTJASIBHBIMH IITATaMH, MPO-
BUHIIMAMH W TpacTBaMH, a TakyKe MHOTJA OPTaHU3AIUSIMH, TTPEIOCTaBIIS-
IOIMMHU COIMAIbHBIC YCIYTH (OOJBHUIIAMU, a3POTIOPTAMU U JIp.). BeITiaTsl
10 O0JIUTAIMSIM HAYUCIISIIOTCA 3a CUET BBIPYUKH C TIPOEKTa, O0IIei HaIoro-
BOU BBIPYUYKH WJIU CIICIIHATIBHBIX HAJIOTOBBIX IMOCTYIICHUH, MPEAHA3HAYCH-
HBIX J71s1 00ciykuBanus goira. Non-sovereign government bonds Topry-
I0OTCSL UyTh JIOPOXKE, 4eM sovereign government bonds, T. €. y HUX TOXe
OYEHb BBICOKOE KPEIUTHOE KaueCTBO.

Agency/quasi-government bonds — o6iuraiuu, BeITyCKaeMbIE TOCY-
JTAPCTBEHHBIMU MPEANPHUATHAMU, T. €. TPSANPUITHIMHU, KOTOPHIE CO3/1aJI0
rocyaapctBo. Hanpumep, penepanbHas HanoHaIbHAsI HIIOTEYHAS aCCOIIH-
aIus WM yrnpasiieHue aoauHol peku Tennecu. Hekotopeie Agency/quasi-
government bonds MoryT ObITh OOECIIEUEHBI, a MHOTAA U HET HAIlMOHAJIb-
HBIM TpaBHUTEILCTBOM. Ho B JIFOOOM Cityyae OHM MMEIOT BBICOKUI KPEIUT-
HBIN PEUTHHT, XOTS OH 9yTh HIDKE, YeM Y TOCYIaPCTBEHHBIX OOIUTAIIHIA.

Supranational bonds — oOauranuu, BBINYIIEHHBIC HaIHAIIMOHAJb-
HBIMHM OpranusanusMu, Takumu kak the world bank, the IMF, the Asian
development bank. Takne oGnuramnuu UMEIOT BEICOKUN KPEAUTHBIA PEUTHHT
Y BBICOKYIO JIMKBHIHOCTb.
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Tunsl 10J1r0BOro0 KOPNOPATUBHOTO (PMHAHCUPOBAHUS

Bank debt — 6ankoBckuii kpeaut. OOBIYHO KOPIIOPAIMH TPUBIICKAIOT
Kpenuthl ¢ maBaromel ctaBkoit LIBOR. Bilateral loan — xpenut, npusie-
YeHHBIN OT ofHOoro OaHka. Syndicated loan — ¢puHancupoBaHue, MPEIOCTAB-
JIEHHOE TpyIoi 6aHKOB, KOTOpas Ha3biBaeTcs syndicate.

Commercial paper — KpaTKOCPOYHBIH BEKCEIb, TO3BOJISIOIINA CHU-
3UTh CTOMMOCTbH MPUBJICYCHUSI CPEACTB IS OONBIINX KPEIUTOCITOCOOHBIX
Koprnopauuii. UHpIMU c10BaMu, KpaTKOCPOYHBIN BEKCENb TPEOyeT MEHbILIEH
JIOXOJTHOCTH, YeM OAHKOBCKUU KPEIUT, HO OOJIBIIIEH, YeM TOCy1apCTBEHHBIC
oOnuramnuy, TOTOMY YTO B CpPeAHEM y HHUX OOJbINE KPEIUTHBIN PHCK,
HO MEHBIIIE TUKBUIHOCTD. [[peAnpHsITHS UCTIOIB3YIOT KPaTKOCPOYHBINA BEK-
CeJIb KaK BPEMEHHBIN CI10c00 (PMHAHCUPOBAHUSI 00OPOTHOIO KanuTana, T. €.
JUTsl MOKPBITUS KaccoBbIX pacxooB (bridge financing).

KparkocpouHblii BEKCellb — KPaTKOCPOUYHBIN, HEOOECTIEUEHHBIN T0J1-
roBoii uHCTpyMeHT. B CIIIA koMMepueckuil BEKCEb BBIITYCKAETCS CpPO-
KoM Ha 270 mHel uiau MeHee, MOTOMY UTO IeHHbIe Oymaru cpokoMm 270 uiu
MEHEE JIHE He PEeTUCTPUPYIOTCS B KOMUCCHUH T10 IIEHHBIM OyMaraM u Oup-
xam (Securities and Exchange commission / SEC). Eurocommercial paper
(ECP) — Bekcenb, BBIyCKaeMblii B HEKOTOPBIX CTpaHaX CO CPOKOM IIOra-
mieHus 364 nHs.

Kpartkocpounsliii Bekcenb yacto npojieBaerca (rolled over) mo ucre-
4eHUU cpoka ooOpamieHus. CylecTBYIOT JiBa BAXKHBIX 00CTOATENbCTBA, C KO-
TOPBIMHA MOTYT CTOJIKHYTBCS TIPH TIPOJTICHUH BEKCEIIS:

— yXyAuieHue (UHAHCOBOTO COCTOSIHUSI KOMIIAHUW — peajbHOE WU
KaXyIlleecss — MOXKET TOBJIEYb 3a CO00I MOBBIIIEHUE TPEOYyEMO T0X0THO-
CTH WJIU OTKa3 MPOJIeBaTh JOJIT;

— CHCTEMaTHYeCKOe CTPECCOBOE COCTOSIHME Ha (DMHAHCOBOM PHIHKE,
KOTOpPOE CIIOCOOHO 3aMOPO3UTh PHIHOK, TaK YTO HUKTO HE Oy/IET MOKYIaTh
3TH BeKcels (Kak 3To Ob110 B KpuzucHOM 2008 roxy).

UtoObl moAIEpKUBATh MPUEMIIEMBIH KPEAUTHBIA PEUTHUHT CBOUX
KpPaTKOCPOYHBIX BEKCEJIeH B PEUTHHIOBBIX areHTCTBAX, KOMIAHUU OTKPHI-
BAaIOT PE3EPBHYIO KpeaWTHYyIO JuHUI0O B Oankax (backup lines of
credit/liquidity enhancement/backup liquidity lines). bank B ciy4ae HeoO-
XOJIMMOCTH COTJIAIIaeTCs MPEOCTaBUTh JACHBIH, KOT/1a HACTYIUT CPOK TIja-
TeXa MO KPaTKOCPOYHOMY BEKCEI0, 3a MCKIIOYEHHEM CHUTyalluil 3Ha4yu-
TEJIHLHOTO (DMHAHCOBOTO YXY/IIIECHUS B KOMITAHHUH.

AHAJIOTUYHO C TOCYJApPCTBEHHBIMU KPAaTKOCPOYHBIMHU OOJUTAIUSIMU
(U.S. T-bills), kparkocpounsiit Bekcenb CIILIA BbimyckaeTcsi Kak JUCKOHT-
Has IleHHas Oymara.
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KopnoparuBHbie o0iuranuu

Sinking fund provision oroBopka o BEIKyTHOM (POH/]I€ — yCIIOBHE B 00-
aurauroHHoM corjamenun (bond indenture) o co3gaHUM SMUTEHTOM
(issuer) Qonma morameHus ¢ TOCIASAYIONIeH BBIIUIATOM Tela JoJra
(principal) ¢ onpeneneHHON MepUOIUIYHOCTHIO.

Serial bond issue — Bemyck obnuranuii ¢ pa3HbIMH CPOKAMH TOTallIe-
Hus. BaxxHoe paznuune mexay sinking fund provision u serial bond issue
3aKJIFOYAETCS B TOM, UTO B MOCJIEAHEM CIIy4ae MHBECTOPHI TOYHO 3HAIOT, KO-
r/1a UX o0uranuu OyayT MoraiieHbl.

Term maturity structure — Bce oOHraIyy IOraIaTCs B OUH H TOT K
JIEHb TIPU HACTYTUICHUH CPOKA MOTAIICHUS.

O6nuranuu CYUTAIOTCA KPATKOCPOUHBIMU, €CITU CPOK UX TMOTAIICHUS
5 uiaM MeHee JIeT, Y CPEAHECPOUHBIX OOIUTaIiil Mepuo/] morameHus — 5—12
JIET, Y IOATOCPOYHBIX oOuramnuii — 6omee 12 ner.

Medium-term notes (MTNs) MoryT uMeTh JIFOOOH CPOK IOTAIICHHS
ot 9 mecsueB a0 100 ner. MHBecTopy mnpenjiaraeTcs camMoMy BbIOpaTh
U3 MPEJUIOKEHHON BUJIKM CPOK TOramieHusi odnuranuu (Hampumep, ot 18
MECSIIEB 10 2-X JIET).

Medium-term notes (MTNSs) MoryT umeTh (PMKCUPOBAHHYIO HMJIH TLIa-
BAIONIYI0 CTaBKY KyIOHa, HO gonrocpodynbie Medium-term notes (MTNS)
OOBIYHO UMEIOT TUTaBarolyto cTaBKy. MTNs aMUTHPYIOTCS B OCHOBHOM (PH-
HAHCOBBIMH KOPITOPALIMAMH, a TOKYMAIOTCS MPEUMYIIECTBEHHO (HUHAHCO-
BbIMU UHCTUTYTaMU. MTNSs MOTyT OBITH CTPYKTYPUPOBAHBI TAKUM 00pa3om,
4TOOBI yJOBJICTBOPUTH TPEOOBAHUSM ITHUX WHCTUTYTOB-TIOKymareneid. He-
cMOTps Ha TO UTO MTNS HMEIOT MEHBIITYIO TUKBUIHOCTD, OHU TOPTYOTCS 110
IIEHE, HEMHOTO BBIIIIE, YeM OOBIYHBIC OOJIUTAIINH JTAHHOTO YMHUTEHTA.

CTpyKTypupOBaHHbIe (PUHAHCOBbIE HHCTPYMEHTHI

CtpyKTypHpOoBaHHBIC (PTHAHCOBBIC MHCTPYMEHTHI — IICHHBIC OyMarw,
MOCTPOCHHBIE TaKUM 00pa3oM, YTOOBI U3MEHUTH MapaMeTPhl PUCKa JiexKa-
el B MX OCHOBE JOJITOBOM IIEHHOW OyMarw, 9acTo CMEIIMBas JOJITOBYIO
b c nepuBatuBoM. MHOrAa CTpyKTypupoBaHHbIE ()MHAHCOBBIE WHCTPY-
MEHTHI IepepacnpeaesssioT pyuck. [IpuMepaMu Takux CTPYKTYPHPOBAHHBIX
(VMHAHCOBBIX MHCTPYMEHTOB SIBJISIOTCS IICHHBIC OyMaru, 00ecriedYeHHbIC aK-
tuBamu (asset-backed securities), n obmuramum, oOeCIeUeHHBIC 3aJ0TOM
(collateralized debt obligations). bonee mompoGHO paccMoTpuMm apyrue
THUITBI CTPYKTYPHUPOBAHHBIX HHCTPYMEHTOB, KOTOPBIE HEOOXOIMMO 3HATh.
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1. UHCcTpyMeHTHI MOBBILIEHUS I0XOHOCTH

Kpenutnas vota (credit-linked note / CLN) npeamnosnaraet peryJsp-
HYIO BBIIUIATY IJIATEXEH, HO CTOMMOCTh €€ IMOTallleHUs] 3aBUCUT OT TOTO,
CIIYYUTCS JIU OIpPEICTICHHOE KpenauTHoe coObiTue. Eciu kpenutHoe coObl-
THE (HampuMmep, MOHMKEHUE KPEIUTHOTO PelTHHTa Wiu AedoaT 6a30BOro
aKTHBA) HE CIIYUUTCS, KpeIUTHAsI HOTA OyJIeT moraiiieHa no HoMmuHany. Eciu
KPEJIUTHOE COOBITHE CIYYUTCS, TO JEpKaTeab KPEAUTHOW HOTHI MOITYUUT
CyMMY MEHbIIIE HOMHHaNA. [ToKynKy KpeIuTHON HOThI MOKHO paccMaTpu-
BaTh KaK MOKYNKY HOThl U OJJHOBPEMEHHAs MPOJIaKa KPEAUTHOTO e OoT-
Horo cBoma (credit default swap — CDS) — nepuBaruBa.

[Tokynatens kpeautHoro nedosrHoro ceona (CDS) nepuonnuecku
IJIATUT MIPOAABILY ACHBIU, KOTOPBIM BBITUIATUT OOJIBIIYIO CYMMY, €CIIU CITy-
YUTCSL ONPEJEICHHOE KPeAUTHOE coObITHE. JIOXOAHOCTh KPEIUTHON HOTHI
(CLN) BbII1Ie, YeM JOXOJHOCTh OOBIKHOBEHHOW HOTBI, HE MPHUBSI3AHHON K
KPEIUTHOMY COOBITHIO. DTOT JIOMOJIHUTEIbHBIA JOXOJI KOMIIEHCUPYET TO-
KyIaTeao HOThI (IpoJaBlly KpeauTHOro aedoiarHoro csona CDS) npuns-
THE KPEIUTHOTO pucka 6a30Boro aktupa. [103ToMy MbI Ha3bIBa€M KpPEIUT-
HYIO0 HOTY HHCTPYMEHTOM MHOBBIIIEHUS JOXOIHOCTH.

2. Capital protected instruments

Capital protected instruments — UHCTPYMEHTBI, KOTOPbIC TAPAHTUPYIOT
MOJIyYeHUE MHUHHMAIbHOM CYMMBI TIPH TOTAIICHUM, a TaKXKE B CIydasx
yAA4YHOTO CTEUYECHHSI 0OCTOSTENBCTB U JIOMOJIHUTENbHOU npulbutn. [Ipume-
poM MOXeT mociykuth 1B, koTopast o6emaer BeiuiaTuth $ 1000 mpu mo-
TaleHUH TUTI0C TIPOLICHT TPUOBLIN OT OMPEACIICHHOTO HHEKCA aKIIHi, TTO-
POCIIIETO 3a IEPHO/T BIAICHUsI dTOU 1leHHOM Oymaroi. Takas neHHas Oymara
MOKET OBITh CO37aHa KOMOMHUPOBAHUEM OCCKYTTOHHOM OOJIUTaliiu, TOPry-
romerics 1o mere $ 950, mo KOTopoi Yepe3 OJWH T'OJ BRIILIATAT HOMHUHA,
paBubIii $ 1000, 1 onImoHa KOJUT, B OCHOBE KOTOPOTO JIGKUT WHICKC aKIIHH
ctouMocThI0 $ 50. O611as cronmocts LB cocrasut $ 1000, 1 MuHMMaIbHAs
1JiaTa mpy ee MmoramieHuy (€Ciau OMIMOH KOJUT He MPUHECET MPUOBLIN) CO-
crasut $ 1000.

Ecnu oniuon kosut OyeT Mo0KUTEIbHBIM YKCJIOM MPU MOTaIIEeHUH,
oOI1asi cymMma IpHu TOTAlIeHUH JaHHOW IEHHOW OyMaru cocTaBUT Ooliee
$ 1000.

CtpyKTypUpOBaHHBIN (DMHAHCOBBIH MHCTPYMEHT, KOTOPBIA OOeIaeT
BeIIatuTh $ 1000, ¢ TakoH CTPYKTYpOH Ha3bIBA€TCS FrapaHTHUHBIM CEPTH-
duxarom (guarantee certificate), mOTOMy YTO OH TapaHTUPYET BBIILIATY
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CYMMBbI, M3HAaYaJIbLHO B HEro mHBecTupyemoii. Capital protected instruments,
KOTOpbIE OOCHIAIOT MPH TOTAIICHUH TapaHTUPOBAHHO BBHIIUIATUTH CYMMY,
MEHBIITYI0, YeM ObljIa BIOXKEHA B JAHHBIA HHCTPYMEHT, Ha3bIBACTCSI HHCTPY-
MEHTOM ¢ HenoHbIM NOoKpbITHEM (less than full protection), Ho ipu ATOM UH-
CTPYMEHTBI C HEMOJHBIM MOKPBITUEM MPEIaraloT OOJBIIYI0 BO3MOXKHYIO
JIOXOJTHOCTh, IIOTOMY YTO Ha HUX MOKHO KYIUTH OOJIbIIE OMIIMOHOB KOJLI.

3. Participation instruments

Participation instruments MpOU3BOAAT BHIILJIATHI, 3aBUCSIIUE OT 3HA-
4yeHUil 0a30BOro akTHMBA, KOTOPBIA YacTO SIBJIAETCS MPOLEHTHOM CTaBKOU
WM MHAEKcoM akuuil. Participation instruments He rapaHTUPYIOT MOJTy4e-
HUE MUHUMAJIbHON CYMMBI MIPH MOTAIIEHUH ATOTO HHCTpYMeHTa. OJTHUM U3
TaKUX MPUMEPOB SBISIETCA HOTA C TuiaBatoiei ctaBkoil (floating rate note).
KynoHb! Takoi HOTHI BHITUTAYMBAIOTCS B 3aBUCUMOCTH OT 3HAYEHUN KPaTKO-
CPOYHOM MPOLIEHTHOM CTaBKH, Takol Kak 90-gueBHas ctaka LIBOR. Korga
CTaBKa IOBBIIIACTCS, MOBBIMIAIOTCS M KyNOHHbIE TUiaTexku. [lo mpuunHe
TOTO YTO pa3Mep KyMOHHOTO TIaTeXa 3aBUCUT OT TUIaBaIOIIeH CTaBKH, CTO-
UMOCTh TakKMX participation instruments ocTaeTcsi CTaOMJIbHOM, 1a)ke Korjaa
IPOLIEHTHBIE CTABKU MEHSIOTCS.

Takum o6pa3om, TOXOAHOCTH participation instruments 3aBHUCHUT OT
IIEHbI aKIINK, MHACKCA aKI[U{ WU 1IEHbI IPYroro akTuBa. MeHeKephl, KO-
TOPBIM Pa3pPEIICHO UHBECTUPOBATH TOJIBKO B JI0JTOBBIE HHCTPYMEHTHI, MO-
I'yT HHBECTHPOBATH B IAHHBIA NHCTPYMEHT.

4. Leveraged instruments

bymara ¢ o6patHoit toxogHoCThIO (inverse floater) — mpumep prruak-
HOTO MHCTpyMeHTa. bymara ¢ oOpaTHOI JOXOJHOCTBIO BBHITUTAYMBAET KY-
MOHHBIE TUIATEKU, KOTOPBIE PACTyT, KOT/Ia MPOILIEHTHAsI CTaBKa CHUKAETCH,
Y CHIDKAIOTCS, KOTJ]a MPOIICHTHAs CTaBKa pacTeT. ITO KaK HOTa C TUIaBaIO-
e CTaBKOM M3 MPEABIAYIIETO IpUMeEpPa, TOJIKO Ha00opoT. B camom mpo-
CTOM BHje Oymara ¢ oOpaTHOM JOXOJHOCTHIO MOXKET OOeNIaTh KyMOHHYIO
ctaBky (C), paBHYIO ONPEICICHHOMY MPOIEHTY MUHYC MPOIICHTHAs CTaBKa.
Hampumep, C = 6 % — 180-aueBHnas ctaBka LIBOR. Takum oOpa3om, koraa
180-nueBnas ctaBka LIBOR pacteT, kynoHHasi craBka Oymaru ¢ o0paTHoi
JIOXOJTHOCTBIO CHM)KAETCH.

bymara ¢ oOpaTHON TOXOZHOCTBHIO MOXKET OBITh TAK)KE PHIYAKHOM,
T. €. U3MEHEHHEe 0a30BOM CTABKH MPOIICHTA MOXKET KPATHO YyCHIJIMBATDH U3-
MEHEHHE KYNMOHHOU cTaBku. Tormaa Haml mpuMep MOXKET BBITJISIETh TaK:
C=6% —2 - 180-ngueBnas craBka LIBOR. Takum o6pazom n3MeHeHHE
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0a30BOI CTaBKU MEHSET C IByKPATHOM CUJION KyIIOHHYIO CTaBKy Harei 0y-
Mary. Takast oOnuramnus Ha3bIBA€TCS PHIYaXHOW Oymaroi ¢ oOpaTHOU J0-
xonHocThIO (leveraged inverse floater). Korga mynbTumiukaTop KynoHHOU
CTaBKM MEHBIIE €IUHUIIbI, THCTPYMEHT Ha3biBaeTcs deleveraged inverse
floater. B mo0oM ciryyae MUHMMaIbHBIN KyToH OyneT paBHAThCs 0 %0.

HNcToYHMKH KPATKOCPOYHOTO (PUHAHCHMPOBAHMSI 0AHKOB

Customer deposits/retail deposits — nemo3ut kimeHTa, BKiaa Gpunde-
CKOTO JIWIIa, KPaTKOCPOUHBIH MCTOYHUK (PMHAHCUpPOBaHMS OaHKOB. Takue
BKJIAJIBI JI0 BOCTPEOOBAHUS MPEAJIaraloT TPaH3aKIIMOHHBIC YCIYTH U BO3-
MO>XHOCTh HEMEIJICHHO CHSTH JCHBI'H, HO TPAKTUUECKH HE IUIATAT MPOIICH-
TOB TI0 BKJIQJIaM.

Money market mutual funds (MHBeCTHUMOHHBIN (QOHII OTKPBITOrO
THUIIA, BKJIAJIBIBAIOIIMI CPEJCTBA B KPATKOCPOUHBIE 0053aTeNIbCTBA) U cOe-
perarenbHbIe cYeTa MPEIoIaraloT MEHBITYIO JTUKBUIHOCTD W/HIIA MECHBIIIE
TPaH3aKIMOHHBIX YCIYT CO CTOPOHBI OAHKOB, HO MEPUOAUYECCKH ILIATST
MIPOIICHT IT0 BKJIAJIaM.

[Tomumo storo O0anku npetaratot certificates of deposit (CDs) — ne-
MO3UTHBIE CBUJETEIBCTBA, MOMJIEKAIINE TOTAICHUI0O B OMPEAEICHHYIO
naty. Nonnegotiable CDs He MOTYT OBITh IEPENPOJAHBI U U3BSITHE CPEJICTB
KJIIMEHTaMH BJICUET 3a COOO0M cephe3HbIC MTPa(dHI.

Negotiable certificates of deposit — oOpariaroryecs AeMO3UTHBIE CEPTH-
¢dukaTel MOTYT OBITH TIEpenpoanbl. IMeroT cpok 0OparieHust OJJuH TOJ UK
MeHbIre. MoryT oOpaiaThCs Kak Ha BHyTPEHHEM, TaK U Ha BHEIITHEM PBIHKAX.

Central bank funds market — ¢hoH10BBII pBIHOK IICHTpaTBHOTO OaHKa. B
OOJBIIMHCTBE CTpaH OaHKU OJKHBI MOAIEPKUBATh pe3epB Ha cyerax B L[b.
HexoTopbie 0aHKr MOTYT UMETh M3JIUIIEK CBEPX TOTO, YTO OT HUX TpedyeTcs,
TOTJa OHU MOTYT OJOJDKUTH M3JIMIIEK APYTUM OaHKaM, KOTOPHIM HE XBaTaeT.

Fed funds rate — craBka ®PC oka3bIBacT BIUSHUE HA IMPOICHTHBIC
CTaBKH MHOTHX KPAaTKOCPOUYHBIX JIOJITOBBIX HHCTPYMEHTOB.

Interbank funds — 3anMcTBOBaHMSs HAa MEKOAHKOBCKOM PBIHKE (HE JIsI
nojAep>kaHust pe3epBoB B 1[b) 1IUTETLHOCTBIO OT OJHOTO JHS JIO OJTHOTO
rojia. OTH HE0OECIIEUCHHBIE 3aiiMbl MOTYT 3HAYUTEIIHHO ITOTEPAThH JTUKBHU/I-
HOCTH B TIEpHOJIbl ((MHAHCOBBIX KPU3HCOB.

Corunamenue o nmpoaa:ke ¢ odopaTHoii nokynkoii (PEITO)

Repurchase (repo) agreement — coraiieHue 0 MOKYIMKE ¢ MOCIEIYO-
MM BBIKYTIOM IO OOYCIIOBJICHHOW IIeHe. BBIKyIHas IieHa, KaK MpPaBHIIO,
BBIIIIE, YeM IICHAa MpOoAaXd. B CymIHOCTH, TIOKymarens AaeT JISHbIH B JOJT
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U 3a0MpaeT KaKoW-TO aKTUB B 3aJI0T, PY 3TOM CTOMMOCTb 3aJI0Ta BHIIIIE, YEM
cymMa, otaanHas B oir. [IpouentHas crtaBka o PEIIO, kak npaBuio, HUxe,
yeM KpeauT OaHKa U APYTrHe CocoO0bl KPaTKOCPOUHOTO (PMHAHCHPOBAHUS.

[IpouenTHas pa3HULIa MEXKIAY PBIHOYHONW CTOMMOCTBIO 3aJ10Ta U B3ITON
B3aeM CYMMOI Ha3bIBAaeTCs 3aJIOTOBBIM JAMCKOHTOM (repo margin / haircut).
Repo margin 3amuiaer KpeauTopa Ha TOT CIIydail, eclii CTOMMOCTb 3aJiora
yMeHbIIHTCS. YeM Ooblie cpok 3aema, TeM Bhiiie ctaBka PEIIO; yem Bblme
KPEIUTHOE KauyeCTBO 3aJI0Ta — TEM HUXKE.

Ipumep. Caeaxa PEIIO.

3aganue. Komnanus 3axirouaer cornamenue PEIIO u mpopaet
4 %-upic 12-meTHre oOauranuu ¢ HoMuHaaoM $ 1 MJIH U PBIHOYHOM CTO-
umMocthio $ 970 000 3a $ 940 000, HO 00sI3yeTCS BEIKYITUTH 3TH O0TUTAIIUN
yepe3 90 nueit 3a $ 947 050.

AOcomoTHas TIpOIleHTHAs cTaBka 3a 90-THEBHBINM Tepuoja 3akiMa
paBHa 947 050 / 940 000 — 1 = 0,75 %. CraBka PEIIO u3mepsiercst B roj10-
BOM BBIPKCHHH.

Pemenue. 3am0roBbiii TUCKOHT B HatieM npumMepe coctaBut 940 000 :

: 970 000 =— 3,1 %.
TecT ay1s1 CAMOKOHTPOJIA

1. AHanuTHK, KOTOPBIM OMUCHIBAECT IIEHHYIO Oymary ¢ (pUKCUpOBaH-
HOM JTIOXOJHOCTHIO KaK CTPYKTYPUPOBAHHBIA (DMHAHCOBBIM WHCTPYMEHT,
KJIaCCU(PUITUPYET ATy LICHHYIO OyMary:
a) IO KPEIUTHOMY KayeCTBY;
0) TUIy SMUTEHTA;
B) HAJIOTOBOMY CTaTycCy.
2. CraBka LIBOR onpenensercs:
a) ULEHTPAJIbHBIM OAHKOM rOCY/1apCTBa,;
0) peryisTopaMu JEHEKHOTO PHIHKA,
B) Ha MEXOaHKOBCKOM PBIHKE KPEIUTOBAHUS.
3. Ilpu kakoMm THIIe pa3MeleHNs HHBECTUIIMOHHBIN O0aHK MpoaeT 00-
JIUTAIMU Ha TIEPBUYHOM PHIHKE 32 KOMUCCHIO?
a) ayKIMOH €IUHOMU IICHBI;
0) mpopaaxka oOJUranuii Mo MaKCUMaIbHO JOCTHKUMOM 1ICHE,
B) rapaHTUPOBAHHOE Pa3MEILCHUE.
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4. TpaH3akIMU HAa BTOPUYHOM PBIHKE, CKOPEE BCEro, OCYIECTBIISIOT:
a) Ha JWIEPCKOM PBIHKE;
0) OpPOKEpPCKOM PBIHKE;
B) Ha OpraHW30BaHHOMW OHpXKeE.

5. Kakue obonuranmu HaspiBaroTcs on-the-run bonds?

a) oOJMTaIuy MOCJIEIHETO BBHIMTYCKA C OMPEACICHHBIM CPOKOM
MoTaIIeHus,

0) oOnurauuu, KOTOpbIe 3HAYUTEIHLHO TPUOABUIIN B LIEHE C TEX 1O,
KOT/1a OBLJTM BBITYIIICHBI,

B) oOJWranuu, Ha KOTOPHIE CO CTOPOHBI YYAaCTHHKOB ayKIIMOHA
CIpoc ObUT OOJIBIIE, YEM OKUIAIOCH.

6. O6nuraiuu, BeIMyIieHHbIe BceMUpHBIM OaHKOM, Ha3bIBAKOTCS

a) KBa3WroCyJIapCTBEHHBIMH oOymramusmu  (quasigovernment
bonds);

0) mnobanbHbIMU OOnuranusmu (global bonds);

B) HaJIHAIMOHAJILHBIMU OOJUTranuaMu (supranational bonds).

7. Kakas yepTa KOPIOpaTUBHBIX OOIUTAINH U3 TIEPEUYHCICHHBIX HIDKE
MOXKET MPUBECTH K BHE3AMTHOMY IMOTAIICHUIO OOJHUTalui 0 WCTEYEHUS
CpOKa ee ooparieHus?

a) serial bond issue — Brimyck oOmuranuii ¢ pa3HbIMUA CPOKaMH T10-
ralieHus,

0) sinking fund provision — oroBopka o BEIKYITHOM (OH/IC;

B) term maturity structure — Bce oOMranyy MOramanTCcs B OAWH U
TOT K€ JIEHb MPU HACTYTUICHUH CPOKA MOTAIICHHUS.

8. bank Cmuc omomkun 6anky J[>KOHCOH Ha TpU MecsiIa U3JIUIITHUE
pe3epBbl Ha Aeno3ute B LlenTpansHom Oanke. MOXXHO JM CKa3aTh, 4TO ATa
TpaH3aKIKs MIPOU30IILIA HA MEKOAHKOBCKOM PHIHKE?

a) na;

0) HET, MOTOMY YTO Ha MEXKOAHKOBCKOM PBIHKE CHEJIKH COBEpIIa-
I0TCSI Ha CPOK 0oJiee OAHOTrOo roja,

B) HET, IOTOMY YTO M&KOAHKOBCKHI PHIHOK HE BKITFOUAET PE3EPBBI
[enTpanbHoro 0aHka.

9. B cornamennn 0 BBIKYTIE MPOIEHTHAS Pa3HUIIA MEXIY BBIKYITHOU

LIEHOM W 3aMMCTBOBAaHHOW CYMMOM Ha3bIBAETCH:
a) hairecut;
0) repo rate;
B) repo margin.
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I'napa 9. HEHHBIE bYMAI'U, OBECIIEYEHHBIE AKTUBAMU

Cexkbroputusanus — Tpanchopmaiiusi CCya U APyTux BUAOB JeOUTOP-
ckoi 3amoipkeHHocTd B 1B, Takue puHaHCOBBIE aKTHBBI, Kak UITOTEKa, Je-
OouTOopCcKas 3a0JKEHHOCTh, aBBTOMOOMIIBHBIC 3aliMBI M IPYTHE, BBIKYTIAIOTCS
CHEIUAIbLHBIMU MPEANPUATUSIMHU, KOTOPBIE 3aT€M BBIITYCKAIOT IIEHHBIC OY-
Maru, o0ecredeHHbIC TEHEeKHBIMU TOTOKAMH OT ATUX (DPMHAHCOBBIX aKTHBOB.

OCHOBHbBIC MPEUMYIIECTBA CEKbIOPUTU3ZAIINH

— CHIDKCHUE CTOMMOCTH MPUBJICYEHUS CPEACTB JJISI MPEANPHUATHIH,
npojaaroiux (UHAHCOBBIC AKTUBBI;

— TOBBIIICHHUE JIMKBUIHOCTH ATUX Oa3UCHBIX (PUHAHCOBBIX AKTHUBOB.

Bo3bmeM 0aHK, KOTOPBINA CCY>KaeT UIOTEUYHbIE KPEJIUTHI, a TAaKXKe MO/I-
JIEp>KUBAET ¥ 00CTyKUBaeT UX. PaHbIle pH skeJlaHUK HTHBECTUPOBATH JICHBI'U
B OAaHKOBCKHI OM3HEC MOYKHO OBLIIO OTKPBITH CUET B OAHKE WM IPUOOpECTH
OaHKOBCKHE aKIIMU W/ WU OOJIUTalliH.

ITo cpaBHEHMIO C TPAIUIIMOHHBIM MOJIXOA0M, CEKbIOPUTHU3AIUS UMEET
P IPEUMYIIECTB.

1. CexproputHu3anys CHUXKAET MOCPEITHUYECKUE 3aTPaThl, UTO BEAECT K
CHIPKEHHMIO CTOMMOCTH TIPUBJICUEHUS CPEICTB ISl 3a€MIITUKOB U 00JIee BbI-
COKOMY JIOXOJy JJ1s UHBECTOPOB.

2. Ilpu cexpropuTHU3AIMY HHBECTOPHI UMEIOT OOJIbIIIee TPaBO MPETECH-
JOBaTh HA UIIOTEKH, HAXOAIIMECS B 3aJI0Te, YeM WHBECTOPBI, BJIOKHUBIIHE
JIEHBI'A B OaHK.

3. Korga 6aHk CEKbIOPUTH3UPYET 3aMMBbI, BBIITYCKas MO HUX IICHHBIC
Oymaru, 3TH IIeHHbIe OyMaru akKTUBHO TOPTYIOTCS, MOBBIIIAS TEM CaMbIM
JIMKBUJIHOCTH OAHKOBCKHX aKTHBOB.

4. CexpropUTH3AIIMS 3aIMOB TTO3BOJISIET OaHKaM BbIJIATh OOJIbIIIE Kpe-
JUTOB, OAHKU HAIIPABJISIOT BRIPYUKY OT CEKbIOPUTU3AIIUU HA JTOTIOJTHUTEb-
HYIO BbIJIauy CCY].

5. CexpropuTH3alys NPUBOJUT K CO3/JaHUI0 HOBBIX (DMHAHCOBBIX WH-
CTPYMEHTOB, MO3BOJISIOIIUX UHBECTUPOBATh B HOBBIC IIEHHBIE OyMaru, Ko-
TOpBI€ OOJIBIIIE YIOBJICTBOPSIOT TPEOOBAHUSIM PUCKA, TOXOHOCTH U CPOKa
ToranieHus.

6. CexpropuTH3aIus MO3BOJISIET TUBEPCUDUITUPOBATH AKTUBBI U CHU-
3UTh PUCK 110 CPABHEHUIO C TTOKYIIKOM OT/AEIbHBIX KPEIUTOB.
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IMpumep. Fred Motor Company.

Fred Motor Company mnpojgaer OOJBIIMHCTBO CBOHMX aBTOMOOHIICH
B paccpouky (T. €. BbLAAET aBTOKPEAWTHI). KIIMEHThl MOKYIAalT aBTOMO-
oW, a KOMITAHUSI CCYXKaeT UM JICHbI'H Ha MOKYTKY, T. €. CO3JIa€T KPEIUTHI,
NpUHUMAas aBTOMOOUJIM B KaueCTBE 3aJI0Ta, a TAKKE B3UMAET TEJIO J0Jira U
IIPOLICHTHBIE TIATEKU. 3aMbl BbIIatOTCA Ha 48 1 60 Mecs1EeB PU pa3Iny-
HBIX MPOLEHTHBIX CTaBKax. KoMmmaHus Takyke 0OCIYy>KUBAEeT 3aiiMbl. B3U-
MaeT IJIaTeKU TeJla A0JIra U MPOLEHTHI 3a MOJIb30BAHKE JOJITOM, CITUCHIBAET
IPOCPOUYCHHYIO 3aJI0JKEHHOCTh, W3bIMAET M MPOJAET aBTOMOOWIM, €ClId
KJIMEHTHI HE MOTAIal0T CCY/Ibl BOBPEMSI.

B nannsbiii Moment Fred Motor Company umeet ccybi 3a 50 000 aBTo-
MOOWJIEH CTOMMOCTBIO 1 MIIpJ JI0JI., M XOYeT MX MpoAaTh, a HA BhIPYUYCHHBIE
J€HbI'M BbIIATH enle Oonblue ccyn. Gupma npogaer 3TH 3aiiMbl OpraHu3aluu
CHEIMAIbHOTO Ha3HAYEeHMsI, KOTOpas Ha3bIBaeTcs special purpose entity, wiu
special purpose vehicle. B atom ciyuae Fred Motor Company HasbiBaeTcs
MPOJIABIIOM, a OpraHu3alus CHEIUATbHOIO HA3HAYEHUS — aBTOMOOUIILHBIM
TpactoM. OpraHuszanus crneruaibHoro HazHadeHusi (SPE), cozmannas nmst
TOTO, YTOOBI BBIKYIUTH 3TH 3aiiMbl y Fred Motor Company u BBITyCTHUTh Ha
OCHOBE 3TOTO ITyJia KPEAWTOB IIEHHbIE OyMaru, oOecrieueHHbIE KpeauTaMu
(asset-backed securities), Ha3pIBaCTCS TPACTOM, HJIH SMUTCHTOM.

[TopTdens 3aiiMOB ABISIETCS 3aJI0TOM TSI IICHHBIX Oymar. JleHeKHbIe
MOTOKH OT MOPTQEIIst 3aiiMOB CITy’>KaT HICTOYHUKOM JICHET JIJIS BBITUIATHI MPO-
[IEHTOB M TeJa J0JTa MO BHIMYIICHHBIM IIEeHHbIM Oymaram. CreayeT Takxke
ynoMsHyTh, uTo SPE siBisiercst otmenapHOM, HelaBucuMoii ot Fred Motor
Company opranu3anuei.

Emie pa3 cBepum cTopoHBI 3TOM Tpan3akuuu U ux Gyuknuu: [poaa-
Benl ccya Fred Motor Company Bbigaer 3aiiMbl, a 3aTeM NPOAAeT HX
Auto Loan Trust, SPE. Imurent Auto Loan Trust, SPE Beikynaer 3Tu
3aiiMbl M IO HUX BbIMyckaet asset-backed securities (ABS) — nennble
oymaru, obGecrnevyeHHble akTuBamMu. OOcayxkuBarommii arent Fred
Motor Company o6ciay:kuBaeT cCyabl.

[Tocne nponaxku nonra tpacty (SPE) Bce aeHbru, nmojiiydyaembie UM,
uayT Ha oOcimyxxkuBaHue asset-backed securities (ABS — nennsie Oymaru,
00eCreueHHbIE AKTHBAMHU: aBTOMOOMWJIBHBIMU 3aiiMaMH, MIOTEKOM, CTYy-
JIEHYECKUMU 3aiiMaMu, KOPIIOPATUBHBIMU 3aliMaMU, KOPTIOPATUBHBIMU 00-
JUTAUUSIMH, CTPYKTYPUPOBAHHBIMU MPOAYKTaMHu U T. 1.). Korga 3aiimbl,
npuHajiexane tpacty (SPE), obecrieueHbl UNMOTEKOM, UX Ha3bIBAIOT
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mortgage-backed securities. Baxxno ormetuts, uto SPE otaenbsHoe ropuu-
YyecKoe JIHIo, 00ocobmenHoe ot kommnanuu Fred Motor Company. Jlepxa-
tenu ABS moryT nperengoBath Tosbko Ha umyiiectBo SPE, a nepxkarenu
obnuranuii kommanuu Fred Motor Company — ToibKo Ha akTHBBI KOMITAHUH
Fred Motor Company. Eciu naHHast KOMIIaHHS BBITYCTHT OOJIMIallUH,
4yTOOBI MPUBJIEYb AEHBI'M U BBIJATH €lle OoJbllIe 3aliMOB, TO Jep KaTelln
ATUX OOJUTaIMii MOT'YT PETEHI0BATh TOJIBKO HA €€ UMYIIeCTBO. CHIKEHHE
kpeautHoro peiitunra Fred Motor Company Hukak He HOBIHSET Ha O0JIH-
raiuu, BeinymeHHsie SPE.

ABS yacTo BITTyCKaIOTCS C pa3IMYHON MPUOPUTETHOCTHIO TpeOOBa-
HUM, T. €. pa3HbIMU TpaHIaMu (tranche), KOTopble UMEIOT CTPYKTYPY BO-
nonazga (waterfall structure). Takas cTpykTypa MO3BOJIAET pacCHpPEACIIUTh
pUCK Mexay TpaHwaMu. HekoTtopeie mpuHUMaloT Ha ce0s OOJIblle pUCKa,
JIpyTue — MEHbIIE, HO OOIIUN PUCK OCTACTCS HEM3MEHHBIM. Takas CTpyK-
Typa, Ha3bIBaeTcs Takxke senior/subordinated structure. IIpeanonaraercs,
YTO MOJYMHEHHBIC TPAHIIM B MEPBYIO OUYEPE/Ib IMOIJIONMIAIOT BCE YOBITKH,
3aIlUIas CTapIiine TPAHIIIH.

CexpropuTH3anus MOXKET MPEANoIaraTh OJUH KJIacC LEHHbIX Oymar,
TaK 4TO JICHEKHBIC MOTOKHU JIJISl BCEX JieprKaTesie IEHHbIX OyMar ojuHa-
KOBBI, & MOXET IIPEIIOJIaraTb HECKOJILKO Ki1accoB LIb, y KOTOphIX pa3HbIi
MPUOPUTET TpeOOBaHUM K 0a30BOMY aKTHBY. Takue pa3HbIe KIacChl IIEHHBIX
Oymar Ha3bIBarOTCs TpaHiiaMu. [Ipu Takoil CTpyKType pUCK LIEHHBIX Oymar,
00ecCIeueHHbIX aKTUBAMHU, paclpeeseTcs MexX 1y TpaHiamu. Hekoropsie
MPUHUMAIOT Ha ce0st O0JbIIe prcKa, Ipyrue — Menbie. OOuil pUcK ocTa-
€TCsl HEU3MEHHBIM, OH MpOoCTO nepepacmpeaensercs. C Takol CTPYKTYpoOH,
KOTOpast 4aCTO Ha3bIBACTCS CTAPIICH/TIOMUMHUTEIBHON CTpYKTYypoii (Senior
/ subordinated structure), o {YUHESHHBIC TPAHIIIH ITOTJIOIIAIOT YOBITKH B CITy-
4yae, eci OHU €CTh (BIUIOTh JO HOMHUHAJIBHOW CTOMMOCTH). YPOBEHb 3a-
IIUTHI CTAPLIMX TPaHIIEH BO3pACTAET MPONOPLHUOHATIBLHO KOJUYECTBY MO~
YUHEHHBIX TPAHIIEH B CTPYKTYpeE.

PaccmoTpum 1ienHsie Oymaru, ooecrieueHHbie aktuBamu (ABS), ume-
IOLLMMH CIIEAYIOIINE OOIUTAlIMOHHBIE KJIACChI:

Senior Tranche $ 300 000 000
Subordinate Tranche A $ 80 000 000
Subordinate Tranche B $ 30 000 000
Total $410 000 000
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Tpanm B nepBbIM moriomaer yObITKU (TpaHIl MEPBBIX YOBITKOB —
first-loss tranche) mo Tex mop, moka oH He MpeBbICHT 30 MJIH HOMHUHAJIA.
VYopiTku 60siee 30 mutH 1 BIioTh A0 110 mMiiH nmpuMer Ha ceOs TpaHi A.
Campblii cTapiiuii TpaHiil 3aluiieH oT yorITKOB Ha 110 MiH uiau meHee u,
TakKUM 00pa3oM, MMEET CaMblii BBICOKMM KPEAUTHBIM PEUTHHI, CIEq0Ba-
TEJIbHO, CAMYI0 HU3KYIO IOXOJJHOCTh U3 BCEX TPEX TpaHIleH. DTa CTPYKTypa
Ha3bIiBaeTcs Bojomnagom (waterfall), moromy 4To B ciiydae GaHKpOTCTBa
KQKJIbIN TpaHII MOJYYUT TOJBKO TO, YTO «IIEPEIUBACTCS Yepe3 Kpail» oT
0osee crapiero Tpanima(eii).

Residential mortgage loan — kxpenuT Mo 3aj10T KUIOH HEABMKUMOCTH.
KiroueBast XxapakTeprcTHKa MIIOTEYHBIX 3aiiMoB loan-to-value ratio (LTV)
MIOKAa3bIBAET, CKOJLKO MPOIICHTOB COCTABIIACT KPEAUT OT CTOMMOCTH 3aJI0Ta
(COOTHOIIIEHUE MEXIY CYMMOH KpeInuTa U CTOUMOCTRIO 3ajiora). UeM Hibke
LTV, TeM OoJbIiIe AEHET BJIOKEHO 3a€MILIMKOM B HEIBMYKUMOCTD M TEM HIKE
JI0JIs1 KPEAUTA B TOW HEJIBUYKUMOCTH.

s xkpenutopoB 3aiiMbl ¢ HU3KMM LTV MeHee pUCKOBaHHBI, MO-
TOMY YTO 3a€MIIHK YK€ BIIOKHMII MHOTO JICHET B HEJIBUKHMOCTb, T. €. €My €CTh
yto TepATh. B CIIIA 3aiimbl ¢ BeicokuM LTV BbigatoTcs 3aeMInukamM ¢ Xopo-
el KpeAUTHOM MCTOpUEN M Ha3bIBAIOTCSA CTaHJAPTHBIM KpeIuToM (prime
loans). MnoTeku 3aeMIMKaM ¢ HU3KUM KPEAUTHBIM KaueCTBOM Ha3bIBAIOTCSI
CyOCTaHIapTHBIM, BHICOKOPHCKOBAHHBIM KPEeIUTOM (subprime loans).

OOBIYHO YCNOBHUSA 3aKJIaJHBIX M MX CTPYKTypa B Pa3HbIX peruoHax
U CTpaHax pa3nuuHbl. KitoueBble XapaKTEPUCTHKW 3aKJIaTHBIX 3aiMOB
BKJIFOYAIOT CPOK MOTAIICHUS, KATBKYJISIUIO MPOIEHTOB, TO, KAK aMOPTHU3H-
pyeTcsl TeJNo J0Jira, yClIOBUs, Ha KOTOPBIX pa3pellieHa mpeaorsiara Tena
JI0JITa, a TaK»Ke MpaBa 3auMojaBlia B ciiyyae Aedoiira 3aeMinuka. PaccMoT-
PUM KKIIbIF M3 ATUX ITYHKTOB 00JIee TeTaIbHO.

Cpok noramenus (maturity). B CIIIA unotexky OepyT oObIYHO Ha
cpok ot 15 mo 30 net, B EBpone moxeT 0b1Th Ha 20—40 71eT 1 BILTIOTH J0 CTa
JeT B SnoHumn.

IMpouenTHas craBka (interest rate). Fixed-rate mortgage nmeet npo-
IICHTHYIO CTaBKy, HEU3MEHHYIO B TeUCHHE Bcel sku3Hu mmoreku. Adjusta-
ble-rate mortgage (ARM)/variable-rate mortgage — nporieHTHasi CTaBKa 10
unoreke mensercs. Index-referenced mortgage — nporeHTHas cTaBKa Mpu-
Bs3aHA K KAKOMY-TO MHJCKCY U MEHSETCS B 3aBUCHMOCTH OT 3TOTO MHIEKCA
(mampumep, LIBOR uiu ctaBka mo OJJHOTOJIMYHBIM Ka3HAYEHCKUM BEKCE-
asm). Hybrid mortgage — ctaBka mo umoTeke cHavaia (UKCHpOBaHHAS,
HO MOTOM Yepe3 HECKOIBKO JeT cTaHoBHUTCs IutaBaromas. Convertible
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mortgage — unoTeka, KOTopasi B Hayaje rnepuoja IjiaBaroias uiu GukcH-
pOBaHHas, HO MOTOM IO >KEJIAaHUIO 3aEMIIMKa MOXET ObITh M3MEHEHa Ha
OCTaBIIUICS CPOK.

AmopTu3anus 3aiimoB (amortization of principal)

Fully amortizing loan — kaxxaplii miaTek, KaKk MPaBHIIO, COACPIKUAT
OJIHOBPEMEHHO BBIIUIATY MPOLEHTOB M BBILIATY Tena jaoira. Koraa mna-
TeXHu (UKCUPOBAHBI HA BCEM MPOTSHKEHUM JKU3HU 3aiiMa, B Hayalle Cpoka
CCY/JIbI IJIATEX COJIEPAKUT B OCHOBHOM BBIIIATHI IPOLIEHTOB U JIMILIb HEOOJIb-
IIyI0 CyMMY TeJa JI0JTa; B KOHIE KU3HU 3aiiMa IUIATEXU B OCHOBHOM CO-
JI€p>KaT BBIILJIATY TeJla JOJIra U JIMIIb HEOOBIIYIO YaCTh MPOLEHTOB.

Partially amortizing — 3aemM, kKoraa BBIILIAYMBAIOTCS IPOLECHTHI U
4acTh Teja JoJira (HO He Bce Teno 3aiima). OcTaBliasica cymma Teja J0Jira
BBIIUIAUMBAETCS OJHOPA30BBbIM IUIaTeKOM B KoHIie nepuonaa (balloon
payment). Interest-only mortgage (interest-only lifetime) — ¢unancoBbIi
UHCTPYMEHT, 10 KOTOPOMY BBIIIJIAUMBAIOTCS TOJIBKO MPOLEHTHI, TOTAILIEHNE
TeJa J10JIra MPOU3BOJIUTCA €INHOBPEMEHHO B KOHIIE CPOKA 3ailMa.

IIpenonuara 3aiimoB (prepayment provision). Prepayment — mosiHoe
WJIM YaCTUYHOE MOTalleHue Teja JoJra CBepx Toro, YTo TpedyeTcs o Kpe-
JTUTHOMY JOTOBOPY. MOTYT OBITh TpU MIPUUYUHBI TPEAOILIATHI:

— BIIAJIEJICI] IoMa MPOJIaeT JJOM U BBIMJIAYMBAET OAHKY JIOJIT;

— BIIaJeNel] 10Ma peUHAHCUPYET CBOM KPEIUT, T. €. BHIIJIAUMBAET
CTapbli KPEAUT C BBICOKOM CTaBKOW U B3aMEH HETO IIPUBJIEKAET HOBBIN Kpe-
IUT ¢ 00JIee BBITOIHOM CTaBKOM,

— BIIAJIENICI] JIOMa BBIIUIAYMBAET TENO KPEAUTa, YTOOBl YMEHBIIHUTH
MPOLICHTHBIE MJIATEXKH.

Hekotopsie 3aiiMbl mpenonaraloT mrpadsl 3a JOCPOUYHOE MOTaIe-
HUE ccyasl (prepayment penalty).

IIpaBa kpeauTopoB B cinyudae OaHKpoTcTBa 3aemiluka (foreclosure).

Kpeaut 0e3 mpaBa perpecca (non-recourse loans) nperosaraer, 4To
OaHK MOKET U3BATh TOJIBKO 3aJI0KEHHOE UMYIIECTBO. HacTo B TakuUX CIly-
Yasx, €ClId CTOMMOCTh HEABMKMMOCTH CTAaHOBUTCS MEHBIIE, YEM TEJIO
J10JITa, TO BJIAJIETbLBI UMYIIECTBA OTKA3bIBAIOTCA IUIATUTh U BO3BPALIAIOT
OaHKy 3a10)kKeHHOE UMyIecTBo (Strategic default).

Kpenut ¢ npaBom perpecca (recourse loan) npeamnosnaraer, 4To 6aHK
MOET M3bIMaTh HE TOJIBKO 3aJI0T, HO M BCE OCTAJIbHOE MUMYLIECTBO 3a€M-
muka. [ToHsATHO, YTO 3aeMILMKHU CorjamarTca Ha AedoiT yaile B ciaydae
non-recourse loans.

B EBpomne 0osblIMHCTBO UMIOTEK recourse loans, T. €. B ciydae je-
¢donra n3piMaroT Bce uMytecTBo, B CLIIA — B pa3HbIX mTarax mo-pasHoMmy.
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Residential mortgage-backed securities (RMBS) — nieansie Oymaru,
obecnieueHHbIe KuIuIHoU unotekoit. Agency RMBS smutupyrorcst ogaum
U3 TpeX KBa3MIoCyaapcTBeHHBIX areHcTB. Government National Mortgage
Association (coxpamenno GNMA or Ginnie Mae), Federal National Mort-
gage (FNMA or Fannie Mae) u Federal Home Loan Mortgage Corp (Freddie
Mac). Otu areHTcTBa OOECIIEYEHbI BCEMH JTOXOJaMH M 3aMMCTBOBAHHUSMU
rocyAapcTBa, IO3TOMY CUMTAIOTCS 3alUIIEHHBIMU OT JieonTa.

YacTtHble ()MHAHCOBBIE UHCTUTYTHI TAKXKE€ MOTYT BBIITYCKATh IICHHBIE
Oymaru, obecriedeHHble UIIOTEKOH. B 3TOM ciydae OHM OyIyT cUMTAThCA
«non-agency».

Mortgage pass-through securities — nieanast Oymara, BBITTyIIICHHAS
Ha OCHOBE ITyJia UTIOTEK U APYTUX KpeauToB. Jlrobas unoreka, BKIFOUEHHAS
B ITyJI, HAa3bIBAETCS CEKbIOPUTU3MPOBaHHON unorekoil. Weighted average
maturity (WAM) — cpeHeB3BCIICHHBIA CPOK MOTAIICHUS UITOTEK, BXOIs-
mux B myn. Weighted average coupon (WAC) — cpenHeB3BEIICHHBIN KYTIOH,
paBHSIETCSI CPETHEB3BEIICHHOW MPOIIEHTHOM CTABKE BCEX BXOAIIMX B MYJI
UIIOTEK.

YtoObI OBITH BKIIFOUEHHBIM B ITYJI TOCYAapPCTBEHHBIX LIEHHBIX OyMar C
UIIOTE€YHBIM MTOKPBITUEM, 3aMbI JJOJKHBI COOTBETCTBOBATH OINPE/ICIIEHHBIM
KPUTEPHSAM, BKIIOYAKOIIMM MHUHHMAJIbHBIA MPOLUEHT MEPBOHAYAIBHOTO
B3HOCA, MAaKCUMaJIbHOE COOTHOLIEHUE CYMMBbI KPeIUTa K CTOMMOCTH 00€ec-
MEYEHUsI, MAKCUMAaJIbHBIN pasMep KpeauTa, MUHUMAJIbHBI Ha00p TOKYMEH-
TallMM U CTPaXOBKY, MPUOOPETCHHYIO 3a€MIIIMKOM. 3aiiMbl, KOTOPBIE COOT-
BETCTBYIOT 3TUM TpeOOBaHUsIM, Ha3biBatoTca conforming loans, 3aiiMbl, He
COOTBETCTBYIOIIHME ATUM TpeOOBaHUIM, Ha3bIBaloTCs non-conforming loans.
Non-conforming mortgages MOTyT ObITh CEKbIOPUTU3UPOBAHHBI YACTHBIMU
KOMIaHUSIMHU.

HNuBecropsl, Biioxkusimecs B L{b, BbIyIEHHBIE HA OCHOBE I1yJIa UIIO0-
TEK, MOJTY4Jal0T eKEMECSUHBIC MIATEKU 32 BEIUETOM 3aTpaT Ha 0OCTyKHBa-
HUE U CTPAXOBAHUE.

Pass-through rates/net interest/net coupon — nporieHTHas CTaBKa I10 ICH-
HBIM OyMaram, BHIMTYIIICHHBIM Ha OCHOBE ITyJIa UTIOTEK U JPYTHX KPEIUTOB.

Puck 10Cpo4YHOro nmorameHust

BaxxHo#i XxapakTepuCTUKOMN IIEHHBIX OyMar, BBIMYIIEHHBIX HAa OCHOBE
MyJia UTIOTEK WA APYTUX KPETUTOB, SABJISIETCS PUCK JJOCPOYHOTO MOTAIlICHHUS.
[To mpyuyuHE TOro YTO UMIOTEUHBIC 3aiMBbl, UCTIOJIBL3YEMbIE KaK 3aJI0T JIJIsl TOC-
YAapCTBEHHBIX LIEHHBIX Oymar ¢ MIOTEYHbIM MOKpbiTHEM (agency MBS),
HEe B3UMaroT mrpad 3a mocpouyHoe noramienue, [{b ¢ umoreyHpIM MOKpPHI-
TUEM UMEIOT 3HAUUTEJILHBIN PUCK JOCPOUHOTO MoramieHus. HamoMaum, 4to
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JIOCPOYHOE TMOTalleHre — 3TO BBIIJIATa Teja JI0JIra CBepX TOro, 4To TpedyeT
rpaduk amopTr3aiuu 3aiima. Extension risk — puck Toro, 4To cpeHeB3Be-
IICHHBIM CPOK TOTAllleHUs IIEHHBIX Oymar OyJeT yBeIWYeH, BCIEICTBUE
TOTO, YTO JOCPOYHOE TOTAIIEHUE AKTUBOB OYJIET MPOXOIUTh MEIJICHHEE,
yeM oxujanock. Contraction risk — puck TOro, 4To JOCPOUHOE MOTAIICHHUE
aKTUBOB OyJET IPOXOJUTH OBICTPEE, YEM 0KHIATIOCH.

JlocpouHoe ToraiieHue JeaeT BpeMsi U pa3Mep JCHEKHbBIX MOTOKOB
OT UMOTEYHBIX 3alMOB U [|b ¢ UITOTEUHBIM MOKPBITUEM HEONPEACICHHBIM.
bricTpoe 1ocpouHoe moraneHue CHUKAET CyMMYy Tella J10Jira, 00ecreynBa-
IOIIIETO UMOTEYHbIC IIEHHBIE OyMaru, Tak 4YTo MPOIEHTHI, YIIJITAYEHHBIE 3a T1e-
pUOJ KU3HU IIEHHBIX Oymar ¢ MMOTEYHBIM MOKPBITUEM, CHMKatoTcs. [lo-
TOMY HE0OXOAMMO JeJaTh HEKOTOpbIE JONMYIIEHHS KacaTeIbHO IMPeo-
1aThl, YTOOBI TPAMOTHO OLIEHUTH LIb, BBINMyIIIEHHBIE HA OCHOBE ITyJIa UIIO-
TEK U IPYrux KpeauTos (mortgage pass-through securities). Single monthly
mortality rate (SMM) — nporieHT, Ha KOTOPBIH MpeaoriaTa CHIKAET 0CTa-
TOK OCHOBHOUM CyMMBI JI0JITa Ha KOHEIl MecsIla M0 CPAaBHEHUIO C TEM, YTO
ObLI10 OB, eciiu He ObLI0 OBl JOocpouHbIX MaTexei. Conditional prepayment
rate (CPR) — Mepa 10CpOYHOrO MOTraIieHusl B roJ0BOoM BbIpakeHUU. CKo-
POCTh TOCPOYHOTO MOTALIEHHS 3aBUCUT OT CPEIHEB3BEUICHHOW CTABKU KY-
IIOHA MyJIa 3alMOB U TEKYIIEW IPOLUECHTHON CTABKHU.

Omanon 00cpouUH020 No2AUEHUS ACCOYUAYUU YUACTHUKOB PLIHKA 20C-
yoapcmeennvix yennvix Oymae (public securities association (PSA)
prepayment benchmark) npenmnonaraer, 4ro exemecsyHasl CTaBKa J10CPOY-
HOTO TOTaIIeHus JIs MyJia UTIOTEK BO3pacTaeT Mo Mepe TOro, Kak 3TOT Iy
crapeer. Ecnu 1ocpoyHoe noramieHue rocyaapctseHHblx Lb ¢ unoreunsim
MOKPBITHEM OYJIET TaKUM K€, KaK 3TaJIOH JIOCPOYHOTO MOTaIIeHUs acColra-
IIUY YYaCTHUKOB PBHIHKA TOCYAAPCTBEHHBIX IIEHHBIX OyMar, Mbl TOBOPUM, YTO
PSA cocrasnser 100 (100 % ot staniona CPR). HyJI UIIOTEK MOXET UMETh
CTaBKy JOCPOYHOTO TIOTAIIeHNs GOJBIIYIO HIIM MEHbIIyto, yeM PSA 100 B
3aBUCUMOCTH OT TEKYIIIErO YPOBHS MPOIIEHTHBIX CTABOK M CTaBKH KYyIOHA.
PSA 50 3HauyuT, 4TO CTaBKa JOCPOYHOro mnoraimieHust cocrasiser 50 %
ot ctaBku 3Tasiona CPR, a 130 o3HayaeT, 4TO cTaBKa JOCPOYHOIO Iorarie-
Hus coctaBisieT 130 % oT 3TanoHHOM CTaBKH JJOCPOYHOIO norameHust PSA.

OCHOBBIBasICh Ha JIOMYIIIEHUH KacaTeIbHO CTABKH JTOCPOYHOTO MOTa-
HIEHUS LIEHHBIX Oymar ¢ UnoteuHbIM nokpsituem (MBS), Mbl MmoxeM pac-
CUMTATh CPEIHEB3BEUICHHYIO >XM3Hb IyJia 3aliMOB, KOTOPBI paBHSETCS
OKHJIAEMOMY KOJIMYECTBY JIET 0 T€X IMOP, TTOKa TEJIO JI0Jra He OyAeT BbI-
mayeHo. M3-3a 1OCpOYHOro MoramieHusi CpefHssl KU3Hb IEHHBIX Oymar

132



C UTIOTEYHBIM MOKPBITHEM OYJIET MEHBIIIE, YEM TOT CPOK, HA KOTOPBII OHU
ObLITM YMUTUPOBaHBI (maturity). B meproi HU3KKUX MPOLIEHTHBIX CTABOK pe-
(¢vHaHCUPOBAHME HWIIOTEYHBIX 3aMOB YBEIUYHUT JIOCPOUYHOE MOTAIICHUS
UTIOTEK, U CPEIHSS MPOJIODKUTEIIBHOCTD KU3HU IIEHHBIX OyMar ¢ UnoTed-
HBIM MOKpbITUEM cHU3UTCA. Bricokuii PSA, Hanpumep 400, cHU3UT cpen-
HIOIO MTPOJIOJKUTENIBHOCTD KM3HU LIEHHBIX OyMar ¢ UTIOTEYHBIM OKPBITHEM

¢ 11 et (mpu PSA = 100) no 4,5 ner.
O0Mramnum, odecnedyeHHbIe MyJI0M KHJINIIHBIX HIOTEK

Collateralized mortgage obligations (CMO) — o6nuranus, odecre-
YyeHHas KuauiHoi unorekon. Kaxnas takas CMO umeeT pazinndHbie 00-
murainuoHHble kinacckl (CMO-TpaHim), KOTOpble UMEIOT Pa3HYIO MOJBEP-
YKEHHOCTh PUCKY JOCPOUHOTo noraimieHus. [Ipu 3ToM o0muit puck 1ocpou-
HOTO ITOTaIlICHUs O0JIMraiuii, 00eCIeYeHHBIX KUJIUIIHON UIIOTEKOH, HE W3-
MEHEH, a MPOCTO MEPEPACIIPEICIICH MEKTY Pa3HbBIMU TPaHIIIAMMU.

NHCTUTYUHOHHBIE MHBECTOPHI MMEIOT Pa3HYIO PACIOJOKEHHOCTh
K PHCKY JOCPOYHOTrO rorameHus. HekoTopbsie 00€CIOKOeHbI TeM, UTO MO-
raieHue akKTUBOB OyJET MPOXOJUTh MEJICHHEE, YeM OXKHJAJIOCh, B TO
BpeMs KaK JPyTHE OMacaroTCs, YTO JOCPOYHOE IMOTameHue OyaeT IpoXo-
JTUTHh OBICTpEE, YeM TUIAaHUPOBAIOCH. PazOreHune u pacnpeaeacHue 1CHekK-
HBIX TIOTOKOB T€HEPUPYEMBIX IIEHHBIX OyMar, 00eCIeYeHHBIX KUJIMIITHOMN
UIOTEKOM, Ha MOTOKHU C PAa3HBIM YPOBHEM PHCKA, YTOOBI Jy4Ille yJOBJE-
TBOPHUTb KEJIAHUS HHBECTOPOB, MOBBIIAIOT MMOTEHI[AA PhIHKA KHUJIUIIHBIX
UIIOTEK 1 MO3BOJISIOT B pe3yIbTaTe CHU3UTD 3aTPAThl HA MPUBJICYECHUE (PH-
HAHCUPOBAHMUSI.

[TocTymeHus MpOLEHTOB U TeJa JI0Jra OT IEHHBIX OyMar, BhIMYIICH-
HBIX Ha OCHOBE MyJia UMOTEK, PACIPEACISIOTCS MEXAY Pa3TUYHBIMU Klac-
caMu oOJIUranuii, Ha3bIBAEMbIX TPAHIIIAMH, TaK YTO KaXbIi TPAHII UMEET
Pa3IUYHBINA IPUOPUTET TPEOOBAHUMN JEHEKHBIX MOTOKOB OT IIECHHBIX OyMar,
BBIITYLIEHHBIX Ha OCHOBE myJia unotek. Kaxnapii CMO-TpaHIl umeer pas-
HBI MUKC BEPOSITHOCTEM, YTO JOCPOUYHOE MOTrallieHue akKTUBOB OYyIeT Mpo-
UCXOAUTh MeJJIeHHee/ObicTpee, yeM oxuaanock. CnemoBarenbHo, CMO
MOTYT OBITh JIyUIll€ IMOJIOTHAHBI T10]] MHIUBUyaIbHbIC TPEOOBAHUS UHCTH-
TYUHOHAJIbHBIX MWHBECTOPOB W MHBECTUIMOHHBIX MEHEIKEpOoB. OCHOBHAA
ctpykrypa CMO Bxirouaer sequential-pay tranches, planned amortization
class tranches (PACSs), support tranches u floating rate tranches.
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Sequential-pay tranches (mociexoBaTe/ibHO BBINJIAYHBaEMbIe
TPAHIIHN)

OmuH U3 cnocoOoB nepepacnpeesuTh PUCK JOCPOUHOTO MOTAIICHNUS,
MPUCYIIUHN IIEHHBIM OymMaraM, BBIITYIIIEHHBIM Ha OCHOBE ITyJia UMOTEK, — 3TO
pPa3CINTh JIEHEKHBIE MOTOKU HAa TPAHILIH, CPOK KU3HU KOTOPBIX JJIUTCS
OJIMH 32 APYTUM HociieoBaTenbHo. [Ipeanonoxum, 4To y Hac ecTh 00JIHra-
11U, 0OECTICUCHHBIE MyJIOM UIIOTEK U pa3JieJieHHble Ha JBa TpaHia. O0a
TpaHIla MOJYYalOT MHPOLIEHTHBIE BBIIUIATHI MO OMNPENEIICHHOW KYyNOHHOMN
CTaBKe, HO TEJIO JAOJIra BBIIIJIAYMBAETCA B IEPBYIO 04Yepelb IEPBOMY (KOPOT-
KOMY) TpaHIIly 10 T€X MOp, MOKa HOMUHAJ He OyAET MOoTalleH MOJHOCTHIO.
W ToJIbKO MOCIIE 3TOTO TEJIO J0JTa BHIILUIAYUBAETCS. BTOPOMY TPAHIIY.

Puck Toro, 4To 1ocpoyHOe moraiieHue OyAeT NpOXOIUTh MEIJICHHEE
WM OBICTpEE, YeM IUTAHUPOBAJIOCH, HUKY/1a HE JIEBAETCSI, & POCTO Mepepac-
npeaensieTca Mexxay TpaHmamu. KopoTkuil TpaHill, CPOK KHU3HH KOTOPOTO
UCTEKAET B MIEPBYIO OUEPE/b, IPEJIaracT MHBECTOPaM OTHOCHUTEIIbHYIO 3a-
IIMTY OT TOTO, YTO JOCPOYHOE MOoraiieHue OyJ1eT IpOXOoIuTh MEJICHHEE,
4eM 0XKUAAN0Ch. BTOpoil TpaHII JaeT OTHOCUTEIBHYIO 3aIlUTY OT TOTO, YTO
JIOCPOYHOE MOralleHrne MPoru30uIeT ObICTpee, YeM MIIaHUPOBAJIOCh.

Eme onHa crpykrypa oOnuranuii, OOECIEYEHHBIX ITyJIOM HIIOTEK
(collateralized mortgage obligations — CMO), npeanonaraer ooun umu He-
CKOJIbKO mpanuiell ¢ 3anianupo8antol amopmusayuet (planned amortization
class — PAC) u BcomorarenpHble TpaHIIM. TpaHII ¢ 3alIaHUPOBAHHOW
amoptuzaiuent (PAC) cTpykTypupoBaH TakuM 00pa3oM, YTOOBI TUIATEKU
o HeMy OBbUIM TpPEACKa3yeMbIMU, HECMOTPS Ha JIOCPOYHOE MOTallEHUE
UTIOTEK, JISKAIIKNX B €ro ocHoBe. [Ipeanonaraercs, 4To TpaHIlK C 3arIaHu-
pPOBaHHOM aMOpTHU3aLMe UMEIOT MUHUMAJIbHYI0 BEPOSITHOCTb TOT0, UTO JI0-
CpPOYHOE MMOTAallEHUE aKTUBOB OyAET MPOUCXOAUTH ObICTpee WM MEJICH-
HEe, YEM ITO MIIIaHUPOBAIOCH.

CHuxeHHe pucka JOCPOYHOM OIJIAThl TPAHIIEH € 3allJIaHUPOBAHHOM
aMOpTHU3allMeN JIOCTUTaeTCsd 3a CYeT MOBBIUIEHUS PHUCKAa JOCPOYHOM
OIIaThl BCIIOMOTATENIbHBIX TpaHilieil. Eciii BhIMIaThI TEJa J0Jra IPOUCXo-
AT ObICTpee, YeM O0KMAANO0Ch, BCIIOMOTATENbHbIE TPAHIIM MPUHUMAIOT
Ha ce0s 3TH Tutarexu. HaoGopoT, ecnu peabHbIE BHITUIATHI TeJa A0JIra Me-
JICHHEE, YeM 0>KUJIAJIOCh, BBITLIATHI TEJIa I0JIra TPaHIIeH ¢ 3alIaHUPOBAHHON
aMOpTH3aLMEN MPOU3BOATCS 32 CUET COKpPAIEHMsI BBIILJIAT TEa JOJIra BCIIO-
MoOraTelIbHbIX TutaTtexeil. YeM OoJblllie BCIOMOraTelbHbIA TpaHIl, OTHOCH-
TEJIBHO TPaHIA C 3aIJJAHUPOBAHHOM aMOPTHU3aLME, TEM MEHbIIE BEPOAT-
HOCTb, YTO JICHEKHBIC [TOTOKH TPAHILY C 3allJIJAHUPOBAHHOW aMOpTU3alueEH,
OyAyT OTJIMYATHCS OT 3aIITAHUPOBAHHBIX IUIATEXEN MO TpaduKy.
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JIJist TaHHOM CTPYKTYphI OOJUTaINii, 00ECIEYEeHHBIX MyJIOM HIIOTEK,
CYLIECTBYIOT JHUMHUTBI KacaTe€IbHO TOr0, HACKOJIBKO BCIIOMOTaTElIbHbBIC
TPaHIIN MOTYT KOMIIEHCUPOBATh CIMIIKOM OBICTPOE WIIH CIIMILIKOM ME/IJIEH-
HOE JIOCPOYHOE NoraieHne. BepxHss U HYKHSIS TPaHULIbl TOTO, HACKOJIBKO
BCIIOMOTaTeJIbHbIE TPAHILN MOTYT KOMIIEHCUPOBATH CIUIIKOM OBICTPOE WIIN
CJIMIIIKOM MEMJIEHHOE AOCPOYHOE IMOTalleHue JJis TPAHIIEH ¢ 3aliaHupo-
BaHHOM amopTu3amuei, Ha3piBatoTcs initial PAC collar.

O6nuranuu ¢ 3arIaHUPOBAHHOM aMOPTHU3alMe MOTYT UMETh initial
PAC collar, paBubiit 100-300 PSA (3Tasion acconpanuu y4aCTHUKOB PhIHKA
[1b). OTo 03HauaeT, YTO OONUTALINY C 3aIJIAHUPOBAHHOW aMOpTH3alen 0y-
IyT BbIIUIAYMBATh UHBECTOPAM IUIATEKH 1O TpauKy 0 TEX MOP, TOKA TEMIT
JIOCPOYHOT0 MOTalleHus] HaXOUTCA BHYTpH 3TUX rpanull (Hmke 300 PSA u
Bbiie 100 PSA). Ecnu craBka 10CpOYHOTO MOraiieHus 3a NpeaeaaMu 3THX
TPaHMUIl, TO TPAHII OOJUTAIMN C 3alNIAHUPOBAHHOW aMOpPTHU3AIMEN BBITIA-
YUBaETCs ObICTPEE UM MEIJICHHEE, YEM 05KUJIAN0Ch. TaKkol TpaHIl Ha3bIBa-
ercst broken PAC.

BCOMOraTe bHbIH TPaHII 00J1aaeT GOIBIINM PHCKOM, YeM JIexka-
jasi B €ro OCHOBE 1LIeHHAas Oymara, obecrieueHHas 3aKJIalHOH, U, CIe10Ba-
TEJBHO, B CPEIHEM OOIBIICH J0XOTHOCTBIO.

B kauectBe mpumepa paccMoTpuM Taba. 1, koTopas mokasbiBaeT
TpaHIl oOJuranuii ¢ 3ammanupoBannor amoptusanueit PAC I u Bcmomora-
TEJbHBIA TPaHII, BBIIUIAYMBAEMbIE C pa3HOM ckopocThio (PSA) u pasznoit
MPOAOJIKUTENBHOCTBIO )K13HU TpaHia PAC.

Tabmuua 1.

Cxopocts PSA | TIpono/KUTENbHOCTEKU3HN | [IpOJOIKHTENBHOCTD JKU3HH

tpanma PAC | BCIIOMOTATEJIbHOTO TpaHIIa
0 13,2 24,0
50 8,8 21,2
100 6,5 17,1
150 6,5 13,3
200 6,5 10,4
250 6,5 52
300 6,5 2,9
350 59 2,4
400 54 18
450 4,6 15
500 4,2 1,2
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Tabnuua uimoctpupyert, uto y Tpania PAC I puck nocpoynoro mno-
ralieHus 3HAYUTEIbHO HUXKE, YEM Yy BCIOMOTATENBHOTO TPAHIIA, TOTOMY
YTO MEHBIIE CPENHSSI BAPUATUBHOCTD (M3MEHYMBOCTD) €TI0 KU3HHU.

Korga ckopocTe AOCPOYHOIO MOTall€HUsT YMEHBIIAETCS, CPEIHSS
MPOJOJKUTENBHOCTh WU3HU BCIIOMOTaTEIbHOIO TpaHIIA 3HAYUTEIIBHO
JI0JIbIIIe, YeM MPOJOJIKUTEIBLHOCTh >KM3HU TpaHIIa C 3alIaHUPOBAHHOM
amoptuzanueir PAC 1. Takum oOpa3oM, BClOMOTraTeabHbII TpaHIl UMEET
0o0JIbIlIE PUCKA, UTO JOCPOUHOE MOoraiieHue OyaeT NpoXoJAUTh MEJJICHHEE,
4eM 0KUIAIoCh (extension risk).

Korna koimMyecTBO JOCPOYHOIO MOTaIeHNs CCYyJl YBEINYUBAETCS], IIPO-
JOJHKUTEIBHOCTD KU3HU BCIOMOTI'ATEIbHOIO TPAHILIA CTAHOBUTCS KOPOUE, YEM
IIPOJOJDKUTENBHOCTD TPAHILA ¢ 3armiaHupoBanHor amoptusaueit PAC 1. Ta-
KUM 00pa3oM, BCIIOMOTraTeNIbHbIN TpaHII O0JIbIIE HOABEPTHYT PUCKY TOTO, UTO
JOCPOYHOE TIoramieHue OyAeT MpOXOAUTh OBICTpee, YeM OXHAAIOCHh
(contraction risk). Ilpu initial PAC collar, paeabim 100-300 PSA, cpennsisa
IPOAOKATENBHOCTD KU3HU IIOCTOSIHHA U COCTABJISIET 6,5 JIET.

Non-Agency RMBS

RMBS — niennbie 6ymaru, ooecrneueHHbIe HTIOTEKOM, KOTOPhIE HE ObLITH
smuTHpoBanbl opranmzarusMu GNMA, Fannie Mae nnu Freddie Mac, Ha3bI-
BaroTCs non-agency RMBS. OHu He rapaHTUpyrOTCS IPABUTEILCTBOM, TaK
YTO UHBECTOPY CTOUT NMPOAHAIM3UPOBATH KPEIUTHBIN PUCK 3TUX LIEHHBIX OY-
mar. KpeautHoe kauectBo non-agency RMBS 3aBucCHT OT KpenuTHOTO Kaye-
CTBa 3a€MIIMKOB, a TAKXE OT XapaKTEPHUCTUK 3ailMOB, Takux Kak loan-to-
value (LTV) ratio — nporieHTHOE COOTHOIIICHUE CYMMbI KPEIUTa M OLICHOY-
HOM CTOMMOCTH aKTHBa. YTOOBI MMETh MHBECTHIIMOHHBIA KJIacC, OOJIBIINH-
cTBO non-agency RMBS npoBoadT crienuaibHble ONepanyu 1Mo NOBBIIEHUIO
KPEAUTHOIO PEUTHUHTa, YPOBEHb KOTOPOIO HANpPSMYIO 3aBUCUT OT TOTO, Ka-
KOW PEUTHHI XOTAT MOJIYYUTh SMUTEHThI. PENTUHIOBBIE areHTCTBA OIpe/e-
JISIFOT, KaKUE YIYUYIIEHUS JOJKHBI OCYIIECTBUTh UX KJIMEHTHI, YTOOBI MOJTY-
YUTH OINPEICICHHBIA PEUTHHT .

Pazbuenue oOnuraruii Ha TPAHIIIKA YACTO UCTIOJIB3YETCs IS yIydlle-
HUS KPEUTHOTO KayecTBa CTApIIMX TPAHIICH IIEHHBIX OyMmar, oOecredeH-
HBIX KWJWIIHOW uIoTekoi. Shifting interest mechanism — MexaHu3M CHHU-
YKEHUSI KPEIUTHOTO KaueCTBA MJIA/IIIUX TPAHIIEH JJ1sl TOBBIIIEHUS KPEUT-
HOTO KayecTBa CTaplIuX TpaHlue. Ecau m3-3a JOCpOYHOro morameHus u
KPEIUTHBIX YOBITKOB CHHUXAETCS KPEIUTHOE KAueCTBO CTAPIIMX IEHHBIX
oymar, shifting interest mechanism BpeMeHHO MPUOCTAHABIUBAET BBIIJIATHI
MOJYMHEHHBIM TPaHIIaM JI0 TeX MOp, MOKa KPEAUTHOE KaueCTBO CTapIIMX
TpaHIlel He BOCCTAHOBUTCSI.
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Commercial mortgage-backed securities (CMBS) — umnoteunsie
IIEeHHbIEe Oymaru, 00ecreueHHble KOMMEPUYECKOW HEABMKUMOCTBIO UITU J10-
X0JIOM, T€HEpUPYEMBIM HEJIBUKUMOCTHIO B BUJIE:

— MHOI'OCEMEWHBIX KBapTHUD;

— CKJIAJIOB;

— IIONUHTOBBIX LIEHTPOB;

— 0(UCHBIX 37]aHNUI;

— JIEYEeOHBIX 3aBEICHUN,

— JIOMOB JJIsI [IPECTAPETBIX;

— TOCTUHUYHOU HEIBUKUMOCTH.

Brimiarel o 1nieHHbIM OymMaraM, 00eCIeueHHBIM KUJI0W HEJBUKUMO-
cthio (RMBS), ocyiiecTBasiIOTCS JOMOBIAACIBIIAMH; BBITIIATHI 11O LIEHHBIM
Oymaram, 00€CIEYEHHBIM KOMMEPUYECKON HEJIBUKUMOCTBIO, MPOBOISATCS
WHBECTOPAMHU, BJIOXKHUBIIMMH JIEHBI'H B 3Ty HEIBHKHMOCTbH, KOTOpPBIE, B
CBOIO OUY€PE/b, B3UMAIOT JIEHBI'U C KJIMEHTOB.

CMBS crpykrypupoBaHa kak nonrecourse loan. imeercst B Buy, 4TO
KPEAUTOPHI MOTYT IPETEHI0OBATh TOJIBKO HA 3aJI0KEHHOE UMYIIIECTBO B OTJIU-
YK€ OT UIMOTEYHBIX IIEHHBIX Oymar, 00eCeUEeHHbIX KIJION HEABUKUMOCTHIO,
rJie KpeAUTOPHI B ciayyae aedoira MOIIM MPETEH10BaTh HA BCE UMYIIECTBO
JIOMOBJIQ/ICINIBIIEB, a HE TOJILKO Haxo sIeecs B 3ajore (recourse loan).

B cBs3u ¢ atum ananm3z CMBS ¢dokycupyeTcs Ha KpeIUTHOM PUCKE
UMYIIECTBA, & HE Ha KPEAUTHOM PUCKE 3aeMIIMKa U Oa3upyercs Ha JABYX
KITFOUEBBIX KOA(DPUImeHTax:

— debt-to-service-coverage ratio — oTHOIIEHHE YHUCTOW OINEpaIMOH-
HOU NMPUOBLIN K CTOMMOCTH OOCTY>KMBaHUs J10ra. Yem Bblle JaHHBIN KO-
s uiiuenT, Tem syuie 1t kpeauropa. OObIYHO OH cocTaBisieT OT 1 110 2.
Ecnu nansbiii koaduiment menblie 1, 3HaYUT OU3HEC MPUHOCUT MEHBIIIE
JIEHET, 4YeM TpeOyeTcsl Ha 00CTy)KMBAaHHUE J0JITa.

— loan-to-value ratio — oTHoIIeHHE pa3Mepa KpeauTa K CTOMMOCTH 3a-
JIOTOBOTO UMYIIIECTBA. YeM MEHbIIIE TOT KOI(PPUIIUEHT, TEM JIyHIIIe JJIs Kpe-
nutopa. [loka3pIBaeT JOJIO0 KpeAuTa B CTOMMOCTH 3aJI0FOBOT0 UMYIIIECTBA.

CMBS umeer, crienaibHO CO3AaHHYIO CTPYKTYPY, UTOOBI JIyUIIIE CO-
OTBETCTBOBATH KPUTEPUSIM PUCKA U IOXOHOCTH HHBECTOPOB. Tak ke KakK U
C )KWJIOW HEJBUXKMMOCTBIO, PEUTUHTOBBIC ar€HTCTBA MPUCBAUBAIOT PEUTHHT
TpaHmaM. [Ipu 3ToM yOBITKHM 3aTparuBarOT B MEPBYIO OYEPEab MIIAJIINE
Tpanmy. MlHOT/Ia caMbIM MIJIAIIMM TpaHIIaM BOOOIINE HE MPHUCBAUBACTCS
peiTuHT. Maamme TpaHIM Ha3bIBarOTCS equity tranche, residual tranche,
first-loss tranche.
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Call protection — 3amura oT JOCPOYHOTO BBIKYIIa — UMEET IIEHHOCTh
TUISL AepoKaTenst OOJIUrauii.

Cy1iecTByeT HECKOIBKO CIIOCOOOB 3alIUTHI OT JOCPOYHOTO IOTallle-
uus (loan-level call protection):

— prepayment lockout — GiokupoBKka mpeaomIaThl — 3aIpernaeTcs
BHOCHUTB JJOCPOYHOE IOTallleHle Ha HAa4aJIbHOM dTarle UMOTEeKH (OOBIYHO OT
JIBYX J10 TISITH JIET);

— defeasance — ormena unotexku. Ha JeHbru, BO3BpallleHHBIC 3aeM-
IIAKOM, IMOKYIIAIOTCS rocyaapcTtBeHHble [Ib, 4TO moBbIIIaeT KpeaWTHBIN
peutunr CMBS nyna;

— prepayment penalty points — nenu, BeIIIaYMBacMbIC JOTKHUKOM B
cllydae JTOCPOYHOTO TMOTaIIeHNs] UIOTeKU. [IeHn BhIpaKaroTCs B MPOIICHT-
HBIX MTyHKTAaX;

— yield maintenance charges — y 3aemiuka BeIYUTACTCS CTOUMOCTD
oOCIy’KUBaHUsA, T. €. OH JOJDKEH BO3MECTUTh JEHBI'H, KOTOPBIE TOTEPSET
OaHK B cIydae ero yxoja, Tak 4yTo MpeoTuiaTa TepseT BCSIKUNA CMBICI.

UtoObl oOecneuyuTh 3allUTy OT JocpouHoro mnorameHus (call
protection) meHHBIX OyMar, OO€CIICUEHHBIX KOMMEPUYECKOW HEIBMKMMO-
ctero CMBS, nensitcs Ha TpaHIIK C ONPEAECIECHHOMN MOCIEN0BATENBHOCTHIO
norameHus. TpaHIu ¢ BBICOKHM MPUOPUTETOM OYIyT UMETh 00Jiee BHICO-
KWW KPEAUTHBIA PEUTHHT, YEM TPAHIIU C HU3KUM IIPUOPUTETOM.

[ToMmuMo 1eHHBIX OyMmar, O0OeCleYeHHBIX HIIOTEYHBIMH KpPEIUTAMHU
(MBS), cy1iecTBYIOT IICHHBIC OyMaru, o0ecreueHHbIe JeOUTOPCKOI 3a/10J1-
KEHHOCTBIO, aBTOMOOWJILHBIMU 3aiMaMHu, KpEAUTAMHU Ha KIJIMIIHOE CTPO-
UTEIBCTBO U T. J. KakIplii M3 3TUX aKTUBOB MMEET Pa3IMYHYIO CTEIIEHb
pucka. PaccMoTpum rmoapoOHee aBTOMOOUIIBHBIE 3aiMBbI (TTIOJTHOCTHIO aMOp-
TU3UPOBAHHBIC) U JEOMTOPCKYIO 3a0JDKEHHOCTH IO KPEIUTHBIM KapTam
(HEaMOpPTU3UPOBAHHASA).

[lennbie Oymaru, oOecriedeHHbIE aBTOMOOUIBHBIMU 3aiiMamu (auto
loan-backed securities), umeroT cpok moraimeHust ot 36 10 72 MecsIEB.
OMHUTEHTaMHU BBICTYNAIOT JOYEPHHUE MPEANPHUSITHS aBTOMPOU3BOIUTEIEH,
KOMMepueckre 0aHKH, KPeIUTHBIC YUPESKICHHsI, PUHAHCOBBIE KOMITAHUH H
npyrue HeOobe (PUHAHCOBBIC MHCTUTYTHI.

JICHEXKHBIM MOTOK OT OyMar, 00ecIIeueHHBIX aBTOMOOMIIBHBIMU 3aii-
MaMH, BKJTFOYaeT B ce0s IPOIICHTHBIE BBITIATHI, BBHITIIATHI OCHOBHOM CYMMBI
JI0JITa W BBIIUIATBI CYMMBI TIO JOCpOYHOMY ToramieHnto. CyMMmbl 3aiiMa
10 IOCPOYHOMY TIOTAIEHUIO BBHITUIAYMBAIOTCS, €CJIM aBTOMOOWIIb Mpoja-
eTCsl, eClI OH OOMEHHMBAETCS C JOIJIATOW WJIM M3BIMAeTCS 3a HETUIATeXHU.
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Jlocpo4yHO€ ToTallleHne TAaKKe CIIYy4YaeTcs, €CJIM aBTOMOOWIb YKPAJeH WU
nomaJ B aBapuio (BBITLJIATHI 32 CYET CTPaxoBKH). Ml HaKoHel, aBTOBIAENell
MOXXET, €CJId Y HETO TOSBATCS JIMIIHWUE JICHBTU, BHIIUIATUTH KPEAUT 4Ya-
CTUYHO WJIU TIOJIHOCTBIO.

OMUTEHTHI LIECHHBIX OyMar, 00€CIeYeHHbIX aBTOMOOMIbHBIMU KPEAU-
TaMU, CTApaIOTCs MOBBICUTH KPEAUTHBIN PEUTUHT, YTOOBI IPUBJICYb HHCTH-
TYIHOHAJILHBIX MHBECTOPOB. MHOTHE ApOOAT 3aiiMbl Ha TpaHmu. Jpyrue
UCIIOJIb3YIOT BHYTPEHHUE MEXaHHU3MBbI MOBBIIIEHUS KPEIUTHOTO KayecTBa
(internal credit enhancement) — pe3epBHbIii cUeT, H30BITOYHOE OOCCIICUCHUE
u 1. 1. Kak ¢ oOiurannoHHBIMU 3aliMaMu CTaHIAPTHBIN KpenuT (prime
loans), mpemocTaBiseTcs 3aeMIIMKaM ¢ BBICOKUM KPEAUTHBIM PEHTHHIOM;
sub-prime — cyOcTanmapTHbIA (MUIOXOH) KPEAUT BBIAACTCS 3aeMITUKAM
C HU3KUM KPEIUTHBIM PEUTHHTOM.

JIeHeKHBIM TTOTOK OT JEOMTOPCKOM 3aJ0JKEHHOCTH MO KPEAUTHBIM
KapTaM BKJIIOYAET B ¢€0s1 CTOMMOCTb BCEX AJIEMEHTOB KPEANUTA, €KETOIHYIO
KOMHCCHIO, a TAK)Ke BBITIATy TeJa JoJra. [[poleHThl Mo eHHBIM Oymaram,
00€eCIeYeHHbIM J1eOUTOPCKON 3aJI0JKEHHOCTBIO MO KPEIUTHBIM KapTam,
BBIIJIAUUBAIOTCS PETYJISIPHO, HO Ha BBHIILJIATY TeJla J0JIra B CAaMOM Haudalie
HaJIOXKEH 3ampeT Ha JocpouHoe noramenue (lockout period). 3anpet naurcs
B T€UeHHe nepuoaa ot 18 mecsaues 1o 10 ner.

Ecnu teno nosra Bee e OyneT BeluiadueHo B Teuenue lockout period,
TO Ha 3TH JEHBI'U MOKYIMAETCS JOMOJHUTEIbHAS NEOUTOPCKAs 3a/10JKEH-
HOCTh MO KpeauTHbIM KapTaMm. Korma lockout period 3akanumBaetcs, Teno
KpeIuTa BBITUIAYUBACTCS AEPKATEIsAM IIEHHBIX OyMar.

[IporieHTHBIC BHITUTATHI ITO0 KPEIUTHBIM KapTaM 4acTo UMEIOT (GUKCH-
POBaHHYIO CTAaBKY, HO MHOT'/1a ObIBAIOT IJIABAIOIIUMHU.

Collateralized debt obligations (CDO) — o0ecrneueHHbIe HOATOBBIE
00s13aTENHCTBA — 9TO CTPYKTYPUPOBAHHBIC [IEHHBIC OyMaru, BHITYIIICHHbBIC
KOMITAaHUSIMU criennaibHoro HazHaueHus (SPE) u o6ecnieuennbie mysiom 00-
JUTAIMOHHBIX 3aiiMOB. B oTianuune ot ABS, xoTopsie Mmbr 06cyxaamm, CDO
UMEIOT YIPaBJISIONIETO 3aJI0TOBBIM HWMYIIECTBOM, KOTOPBIN MOKYyMaeT U
IpoJIaeT IIEHHbIE OyMaru u3 3aJI0rOBOrO IMyJia, YTOOBI MOJIyYaTh NPUObLIb,
KOTOPYIO OH IepeaacT HHBECTOPAM.

CrpykrypupoBannbie puHancoBbie CDO — 310 00513aT€nbCTBA, Y KO-
TOPBIX B KauecTBe 3asiora BeicTynaror ABS, RMBS, apyrue CDO u CMBS.

Cunrernueckue CDO coCTOST HE U3 UIIOTEYHBIX KPEIUTOB WJIN Ka-
KHX-JTM00 WHBIX aKTUBOB, a U3 CBS3AHHBIX C HUMH PHUCKOB, T. €. U3 KPEIUT-
HBIX J1e()OITHBIX CBOTIOB.
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Kpenutnsblii 1edoaTHbIH ¢BON — 3TO IPOU3BO/IHAS 1IEHHAs Oymara,
KOTOpasi CHIKAeTCsl (MOBBIIIAETCS) B IIEHE, €CIIM KPEIUTHOE KayecTBO Oa-
3UCHOTO aKkTuBa MoBbIaeTcs (moHmxkaercs). CDO smutupyercs B BUJEC
TpeX TpaHIlel: cTapiiue TpaHiu (senior bonds), cpegnue (mezzanine) u
cyoopaunupoBanHbie  (subbordinated), Tak Ha3bIBaeMmble aKIIMOHEP-
Hble/ocTaTouHble TpaHiu (equity/residual tranche). CyOopanHUpOBaHHBIN
TpaHil OOJbIEe MOX0X Ha akuuoHepHbI kanutanl. [Ipu cozmanuun CDO
YOPABISAIOIMNA JOJDKEH MPEIJIOKUTh MPUBJIEKATENbHYIO JOXOIHOCTH IO
CyOOpAMHUPOBAHHOMY TPAHIIY MOCIE HAYUCIEHUS TPEOyEeMBbIX MPOIEHTOB
Ha CTapIUUN U CPEAHUN TPAHIIU.

WNHBecTUlNM B aKIIMOHEPHBINM (OCTATOYHBIN) TPAHII MOXKHO paccMar-
pUBaTh KaK UHBECTUIINH C MIPUBJICUCHUEM 3a€MHBIX CPEJICTB, /1€ 3aUMCTBO-
BaHHBIC CpeACTBA (IPUBJICUEHHBIC C MTPOAAXKHU CTAPIIETO U CPEIHETO TPaH-
1iei) UCroab3yrTces sl mokynku goyroBbix LIb B myn CDO. B tex cny-
qasx, KOTJa YIPaBISIOMIMM 3aJ0rOM MEHEIKep 3apadaThiBaeT CyMMY
GOJIBIIYIO, YeM CTOMMOCTh 3a€MHBIX CPEJCTB, OHA BBIILIAUMBACTCS MEHE-
moxepaM, ynpasisironuM CDO, u neparteisiM akiiMOHEPHOTO TPaHIIA.

CDO (obecnieueHHblE [OOATOBBIE 00S3aTEIBCTBA) MPEANOJAratoT
AMUCCHUIO CTapIIETO TPAHILIA C IJIABAKOILIEN CTaBKOM, KOTOPBIA COCTABJISET
70-80 % ot Bceil amuccuu, a TakkKe HeOOIbIIOr0 CPETHErO TPaHIIA, MO KO-
TOpOMY MIaTATCs (PUKCUpOBaHHBIE MPOIEeHTH. Ecinu mo aktuBam, Haxoms-
IIMMCSL B 3aJioTe, IaTIT (PUKCHPOBAHHYIO CTaBKY MPOIIEHTa, MEHEIKED,
YIOPaBISAIOUMN TyJIOM, MOXKET BCTYIHUTh B IPOLIEHTHBIN CBOII, COTJIACHO KO-
TOpPOMY OH OyJET MIaTUTh GUKCHUPOBAHHBIN MPOLICHT U MOIY4YaTh OT KOHTP-
areHTa MpoIICHT C TIaBarolel ctaBkoil. Tepmun arbitrage CDO o3Hauaer,
4YTO MEHEKEp, YIPaBISIOMINUNA MyJIOM, 3apadaThiBaeT Ha Pa3HULIE MEXKIY
3aTpaTaMy Ha (PUHAHCUPOBAHUE U TOXOJIHOCTHIO MOPT(eEs.

OoOecnieueHHbie  noaroBeie  oOs3atenbcTBa  (COllateralized  debt
obligations, CDO) — niennble Oymaru, oOecreueHHbIC JTOJTOBBIMU 00s13a-
TEJIbCTBAMHU, KaK MPaBWIO, OpUANYECKUX JHIL. OHHU BKIHOYAIOT KOpIOpa-
THUBHBIC OOJIMTalliK, KOTOPHIE TPOIAIOTCS HA CBOOOAHOM PBIHKE; KPEIUTHI,
BBIJJAHHBIC WHCTUTYIIMOHAIBHBIMU KPEIUTOPAMU TPAHIIMU IIEHHBIX Oymar,
KOTOpBIE ObUTM BBINMYIIEHBI B paMKaX CAEJNOK Mo cekbioputruzamnuu. CDO
MOT'YT BKJIFOYATh JIOObIE HHCTPYMEHTBI, KOTOPbIE HECYT KPEAUTHBIA PUCK
3aeMIIUKa: KPEeIUThI, O0JIUTalK, KPeIUTHBIC 1e(OJITHBIC CBOIIBI U T. II.

VY aktuBoB, BXomgmux B CDO, 1ubo yke ecThb peHTHHT, THO0 OHH
no1aroTcs peiituaroBanuio. Kak mpaBmino, o6ecriedeHHbIe T0ATOBBIE 00sI-
3aTeNIbCTBA PA3MEILAIOTCS TPaHIIaMU, KOTOPbIE OOBIYHO MOJPa3IEISIOTCS
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Ha ctapiue (70-80 % Bbimycka, MOJJIEKAT MOTAIEHUIO TIEPBBIMH, MOJTY-
YalOT CaMbli BBICOKUM PEUTHHT), cpeHue (momydaroT 06ojee HU3KUM pei-
TUHT) U CyOOpJAMHUPOBAHHBIE (OOBIYHO HE PEUTUHIYIOTCS). UTOOBI yMEHB-
IIUTh BEPOSTHOCTH Jedonta mopTdens o0ecrnedeHHbIX JOJITOBbIX 00513a-
TEJLCTB, B HETO BKIIIOYAIOT aKTUBBI, CJ1A00 KOPPEIUPYIOIINE MEXKTY COOOM.
Pelitunr nuBepcuduUIUpPOBAHHOTO TOPT(dENs BhIIIE, & CTOUMOCTh 3aHWM-
ctBoBaHuss CDO — HuXKe.

Tect nist CAMOKOHTPOJIsA

1.Yto HE sBnsercs npeumyinecTBOM CEKbIOPUTHU3ALUM JJIsI SKOHO-

MUKH?

a) CHW)XEHHUE Ype3MEPHOr0 KPeAUTOBaHUS OaHKAMH;

0) CHIDKEHHE 3aTpaT Ha IMPUBJICUCHUE KamuTajaa JJjIs KOMITaHHH,
KOTOPbIE CEKbIOPUTU3UPYIOT aKTHUBHI;

B) TMOBBIIICHHUE JUKBUIHOCTH aKTUBOB, KOTOPHIE JIEKAT B 3JI0TE.

2. Kak Ha3bIBaeTCsl SMUTEHT, BBIMYCKAIOIIUN 1IEHHbIE Oymaru, o0ec-
neveHHble aktuBaMu (ABS), B mipoliecce CeKbIOpUTH3AIMH?

a) opra"uzanus crenuaibHoro Haznauenus (SPE /SPV);
0) mponaserl (seller);
B) areHT Mo OOCIIyXKUBAaHUIO (Servicer).

3. noTeka, y KOTOpOH OCTAeTCAd OCTATOYHBIM IJIATEX MO OKOHYa-
Huu cpoka kpeauta (balloon payment), paBHbIii M3HaYaIBbHOMY 3aliMY,
Ha3bIBACTCS:

a) convertible mortgage;
0) fully amortizing mortgage;
B) interest-only lifetime mortgage.

4. 1lennpie Oymarv, KOTOpPhIE OOECTICUYCHBI >KHJIMIIHON HIOTEKOM,
BPSIJT TK MOT'YT OBITh BKITIOUEHBI B Iy agency RMBS, eciu y aux:

a) MUHHUMAaJIbHOE OTHOIIEHHWE CTOMMOCTH 3aJIOTOBOTO MMYIIIECTBA
K KpeauTy,

0) 3acTpaxoBaHO UIIOTEYHOE UMYIIIECTBO;

B) MHUHHMAJIbHO BO3MOJKHBIN TIEPBOHAYATBHBIA B3HOC.

5. OcHOBHas 11€Jb UHBECTOPOB, SMUTHPYIOIIUX OOJUTraIliuu, oodecre-
yeHHble mysom unotek (collateralized mortgage obligations — CMO), 3a-
KITF0YAeTCS B CHIDKCHUM:

a) pHUCKa TOTO, YTO JOCPOUYHOE MOTAlICHHUE UMOTEK OYyJIeT Mpouc-
XOJIUTh MEJJICHHEe, YeM Oxkujaaoch (extension risk);
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0) CTOMMOCTH NMPUBJIIECYCHHBIX CPE/CTB,;
B) pHCKa TOTO, YTO JIOCPOYHOE IMOTAIIEHUE aKTUBOB OYyIET MPOUC-
XOJUTh OBICTpee, ueM oxkuaaaochk (contraction risk).

6. lms1 MHBECTOpPOB, BKJIAJBIBAIOIINX JICHBIM B IIEHHBIE OyMmarw,
oOecrieueHnbie kommepueckor umotekoi (balloon risk), puck toro, uro
KJIIMCHT HE CMOJXXET MOTaCUTh OCTATOYHBIN IUIATEK MO OKOHYAHUM CPOKa
KpeInTa BEACT:

a) K pucky mocpounoro Beikyna (call risk);

0) pHUCKY TOr0, YTO JIOCPOYHOE MOTAIlICHUE UMOTEK OyAET MpPOUc-
XOJIMTh MEJJICHHEE, YeM OxKuaaaoch (extension risk);

B) PHUCKY TOTO, YTO JJOCPOYHOE MOrall€eHue akKTUBOB OyIE€T MpOucC-
XOJUTh OBICTpee, YeM oxkmaaoch (contraction risk).

7.YT0 MOXHO CKa3aTh O IIECHHBIX Oymarax, 0OeCIeUeHHbBIX JEOUTOP-

CKO¥ 3a10JDKEHHOCTBIO IO KPEeIMTHBIM KapTaM Bo Bpems lockout period?
a) He n00aBiseTCs HOBas 1eOUTOpPCKas 3a0JPKEHHOCTh B YT,
0) WHBECTOPHI HE MOTYYAIOT MPOIEHTHBIC IIJIATEKHU B 3TOT MEPHO,
B) WHBECTOPHI HE IMIOJIyYalOT IUIATSKA OCHOBHOM CyMMBI (Tema
J0JIra).

8. JlonroBeie 1ieHHBIE OyMaru, o0ecrnedYeHHbIE MyJIOM IrOCyaapCTBEH-

HBIX OOJIMTalUi HECKOJIBKUX Pa3BUBAIOIINXCS CTPaH, HA3bIBAIOTCS:
a) CMBS
6) CDO
B) CMO
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I'maBa 10. OCHOBbBI KPEAUTHOI'O AHAJIU3A UHCTPYMEHTOB
FIXED INCOME

KpeauTHblii pUCK — 3TO PUCK HEBO3BpaTa WIH MPOCPOUKH TIATEKA
1o ccyae. KpenuTHbeld pucK COCTOUT U3 JIByX KOMIIOHEHTOB:

— default risk — BeposTHOCTH HEBO3BpaTa JEHEr — IPOLIEHTOB HIIH
TeNa J0JIra;

— loss severity — pa3mep notepu B cirydae jnedoinra.

Osxwunmaembie notepu (expected 10ss) paccunteiBatores kak default risk
YMHOXHTH Ha |0SS severity

Expected loss = default risk - loss severity

Recovery rate — mokasaTenb BO3BpaTa CpPEACTB B ciaydae aedoira.
[IporieHT OT HOMHHAJIA OOIUTAIMK, KOTOPHIN MOTYYHUT JAepiKaTellb 00Iura-
11 B cirydae nedoiira

Loss severity = 1 — Recovery rate.

OO6nuranyu ¢ KpeAUTHBIM PUCKOM OOBIYHO UMEIOT JIOXOTHOCTD BBIIIIE,
yeMm obsuranun 0e3 KpeIUTHOTO pucKa. Pa3HuIiia B TOXOJHOCTH OOIUTaIliN
C KPEAUTHBIM PUCKOM U JOXOJHOCTU OOJUranuii 6e3 KpeauTHOTO pHUCKa
Has3biBacTcs yield spread. Hanpumep, MATHIICTHSS 00U anus, Topryemasi co
crupeaom 250 Ga3HCHBIX MyHKTOB K IATHUJICTHEN Ka3HAYeHCKON O0Iuranuu
C 10X0HOCThIO 4 %, Oynet Toprosarbcs mo nene 4 % + 2,5 % = 6,5 %.

Ilena oOnuranuii HAXOAUTCS B OOpAaTHOM 3aBUCHMOCTH OT CIIpE]a.
UeM IIMpe CIIPE, TEM HIDKE [eHa O0IUramuii 1, Ha000pOT, 4eM yXKe CIIper,
TEeM BbINIE IIeHa obnuramuii. Pazmep crpega oTpakaeT KpeauTOCIOCO0-
HOCTh 3a€MIIIMKA ¥ JIMKBUIHOCTH OOJIUTAITUH.

Puck yBenmuuenus crnpena (spread risk) — 3To BepoSTHOCTH TOTO, YTO
CIpe YBEIMYUTCS B PE3yJIbTaTe YXYAIMICHUS KPEIUTOCITOCOOHOCTH WITH U3-
32 YMEHBIICHUS JIUKBUIHOCTH OOTUTAIIHA.

Puck m3MeHeHus KpeauTHOro kadectBa mo3uiuu (credit migration
risk), puck noumxenus KkpenutHoro pertuara (downgrade risk) — sro Bepo-
SATHOCTB TOTO, YTO CIIPE]] YBEIIMUUTCS 3a CUET YXYAIMICHUS KPEIUTOCTIOCO0-
HOCTH 3aeMINKKa. TakuM 00pa3oM, PEHTHHTOBBIC areHTCTBA MOTYT IIepe-
CMOTPETh CBOE PEIICHUE U KaK MMOBBICUTh, TaK U IIOHU3UTh KPEIUTHBINA PEii-
THUHT SMUTCHTA.

Market liquidity risk — puck peIHOYHOM JTMKBHIHOCTH, PUCK TOJyUe-
HUS MEHBINEH CYMMBI, YeM Ha CaMOM JIeJi€ CTOUT aKTHB, M3-32 Pa3HHIIBI
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MEXy Kypcamu npojasiia u nokymnarens (bid-ask spreads). Puck psinou-
HOM JIMKBHIHOCTHU BBIIIIE Y MEHEE KPEAUTOCIIOCOOHBIX IMUTEHTOB U dMH-
TEHTOB C HEOOJIBIIIOW SMUCCUEN OOIUT AN,

Kaxxnas kateropusi goiara ogHOTO M TOTO K€ SMHUTEHTa pacrpeess-
€TCsI 10 PEUTUHTY CTAapIIMHCTBA B citydae aedonta. Jloar MoxeT ObITh 00ec-
neyeHHbIM (secured debt) u HeobecneuennsiMm (unsecured debt). Obecme-
YEHHBIN JTONT O00ECIEYeH 3aJloroM, HeOOECTIeUeHHBINH JOT MPEICTaBIseT
co0oii ob1Iee TpeOOBaHUE JiepKaTeliei 3aliMOB K JICHE)KHBIM MOTOKAM U aK-
THBaM 3MHUTeHTa. O4epeTHOCTh MPETEH3U Ha UMYIIECTBO HECOCTOSTEb-
HOTO JOJKHUKA BBITJISIAUT CIIEIYIOIUM 00pa3oMm:

1. First lien / first mortgage — npaBo yaep:kaHusi IepBOi ouepeau /
nepBas 3aKjagHasl.

2. Senior secured debt — crapimit o6ecrieueHHbIH 10T,

3. Junior secured debt — mmanmmii 0GecTIeYeHHBIN TOIT.

4. Senior unsecured debt — crapimii HeoOeCIIEUESHHBIH JTOJIT.

5. Senior subordinated debt — mpuopuTeTHass BTOpOCTEIICHHAS 331071
KEHHOCT.

6. Subordinated debt — gonr cpeameit / Bropoii ouepe.

7. Junior subordinated debt — mmagmuit qosnr.

Jloar B mpenenax oJlHOM KaTeropuu Ha3bIBaIOT parl passu, T. €. B paB-
HOI1 10J1€, OH UMEET OJMHAKOBBIN MPUOPUTET TPEOOBAHUM, T. €. C IepKaTe-
JasMu oonuranuii ypoBHsi senior secured debt — crapiuii obecriedeHHbIN
JIOJIT — B clTydae 0aHKPOTCTBa OyAyT 00pamaTbcs OJUHAKOBO.

YpoBeHb BO3BpaTa MOTEPH TEM BBIIIE, YEM BBIIIE TPHOPUTET JOJITA.
Yem HIKE paHT J0JIra, TEM OOJIBIITYIO TOXOJHOCTH TPEOYIOT HHBECTOPHI OT
BJIO’KEHHSI COOCTBEHHBIX CPEJICTB.

B cnyuae nedonta wim peopraHuzaiiy CTapiive 3aeMIIUKH UMEIOT
0oJiee BBICOKHI MPHUOPUTET TPEOOBAHWI Ha aKTHBBI, YeM MIIQJIIINC 3aeM-
IIUKA W aKIMOHEpPHhl. BaHKPOTCTBAa CTOSAT HEMAJbIX ACHET W OTHUMAIOT
MHOTO BpeMeHHu. Bo Bpemsi OaHKPOTCTBA CTOMMOCTH aKTHBOB KOMIIAHUU
YXYIIIAeTCS B CBSI3U C YXOJOM KITFOUEBBIX KIMEHTOB U COTPYAHHUKOB. [Ipn
ATOM 3aTpaThl Ha IOPHUCTOB, HAOOOPOT, Bo3pacTaroT. UTOOBI M30ekKaTh He-
HY>KHBIX IPOMEIJIEHNN, YUaCTHUKH, nofyvatomue meree 100 % ot nmonara-
IOIIEHCSt UM CYMMBI, MOTYT IIPUITH K COTJIAIIICHUTO (MM TI0 PEIICHUIO Cya)
HE COOJIIOIaTh OYEPEIHOCTD MTPETEH3UN Ha UMYIIIECTBO.
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PeliTHHTOBBIE areHTCTBA OLICHUBAIOT OJJTHOBPEMEHHO YMUTEHTA U CAaMU
obOnuraruu. PeMTHHT, MPUCBOCHHBINM YMUTEHTY, Ha3bIBaeTCs corporate family
ratings, B TO BpeMsl, KaKk pEUTHHT, IPUCBOCHHBIA OOJIUTAIINSIM, Ha3bIBACTCS
corporate credit ratings. PeiiTHHT SMuUTeHTa Oa3upyercs Ha 00IIen KpeauTo-
CHOCOOHOCTH KOMITAaHUU. DMHUTEHT OOBIYHO OLIEHWBAETCS IO CTapIlIeMy, He-
o0ecreueHHOMY JOJTY.

OOnuranpy HEMHBECTUIIMOHHOIO Kiacca (non-investment grade)
Ha3bIBAIOTCS BeICOKOAOX0MHBIMU oOuranusmu (high yield bonds), mycop-
HbIMHU oOurarusamu (junk bonds).

Ecnu xommanus HecriocoOHA MJIATHUTH XOTS OBI IO OJHUM OOJHUra-
LUSIM, JIEpKATENId JPYyTUX TUIIOB OOJUTaIlMid 1O YCIOBHUIO I0OTOBOPA BIIPaBE
TpeboBaTh Npu3HaHUs aedoira no BceMm odnuranusmM. Takue ycloBus J10-
roBopa Ha3biBaroTCs cross default provision — mosoxxeHus: 0 NpeabsIBICHUN
JI0JIra K TOCPOUYHOMY B3bICKAHUIO MTPY HEUCITOTHEHUH 00S13aTEIIbCTB 10 JIPY-
TOMY KpEIuTYy.

Y koMmmaHuu B OOpallleHUH MOKET ObITh HECKOJBKO BUIOB OOJHUTa-
[IUH, KOTOPBIE MOTYT pa3audaThCsi HE TOJIBKO CPOKOM MOTAIIECHUS U KYIO-
HaMU, HO U KPEAUTHBIM PEUTUHIOM. KpequTHBIN pEUTHUHT 3aBUCUT OT CTap-
IIMHCTBA 00Uranui u yciaoBuit goroopa. Notching — npakTuka nprcBau-
BaHUS PEUTUHTOBBIMH ar€HTCTBAMU PAa3HOTO PEUTHUHTA OOJIUTAIUSM OJTHOTO
U TOro xe aMuTeHTa. Notching 0a3upyercs Ha OCHOBE HECKOJIBKUX (DaKTo-
POB, BKJItOYAsk CTAPIIMHCTBO OOJUTAIIMI M BEPOATHOCTh CEPhE3HBIX yOBIT-
koB. Notching HanMeHee 4acTo BCTpedaeTcs y SMUTEHTOB C BBICOKHM Kpe-
JATHBIM PEUTHHIOM.

[IpuBenem npumep pakropa, KOTOPbIM IPUHUMAIOT B pacyeT peUTHH-
rOBBIC areHTCTBA, KOT/1a IPUCBAUBAIOT Pa3HbIC OOIMTallMOHHBIE PEUTHHTH
— structure subordination (CTpyKTypHO€ noguuHEHUE). B X0JITUHTOBOM KOM-
NaHWW KaK JIOYEPHSIS, TAK 1 MaTepUHCKass KOMITAHUU MOTYT UMETh 00JuTa-
IUOHHBINA JOJT. Y CI0BUS OOJUTallMOHHOTO COTJIAIICHUs TI0YepHE KoMIia-
HUW MOTYT OTpaHWYMBATh TIEpeIady ACHESKHBIX CPEJICTB OT JOYEPHEH KOM-
MaHUM K MAaTEPUHCKOM JI0 TeX Mop, Moka He OyeT moramieH noar. Tak, He-
CMOTpS Ha TO YTO OOJIMTAIMM MAaTEPUHCKOW KOMITAHWHM HE HIDKE PaHTOM,
geM OOJMTanuM JTOYEpPHEH KOMIIAHWHW, OOJUTaIluu JOYepHEH KOMIaHWU
UMEIOT MIPUOPUTETHOE TPEOOBAHKUE HA CBOU JICHEKHbBIE TOTOKH.

PeliTuHTOBBIE areHTCTBa MOTYT OBITh HEHaNEeKHBIMU. MMmeroTcs de-
THIPE MPUYUHBI HE IOBEPSATH PEHTUHTOBBIM areHTCTBAaM:
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1. KpenuTHble peUTUHTA AMHAMUYHBI U MEHSIOTCSA C TEUCHHEM Bpe-
MeHu. KpenuTHble areHTcTBa MOT'YT HECKOJIBKO Pa3 MEHSITh PEUTHHT B Te-
YeHUE KU3HU OOJIUTAINH.

2. PeATUHTOBBIE arceHTCTBA HE HjcaIbHBI. Bpems OoT BpeMeHH OHU
omubarTCs, HAIPUMEp, KOT/Ia HE3aCIy>KEHHO BBICOKHE PEHTUHTH ObLIN
MIPHUCBOEHBI BLICOKOPHCKOBAHHOM UIIOTEKE.

3. O4eHb TPyAHO OIEHUTH PUCK HACTYILJICHUS HEOIaronpusTHOTO CO-
obiTHs. Pucku, cnenuduyueckue s Kakohu-TO OTIAEIbHOM KOMITAHUU WIIU
OTpaciiv, TPYAHO MPEACKA3aTh U BKIOYUTh B KPEIUTHBIW peuTUHT. [Iprme-
POM MOJKET MOCTYKHTh PUCK CYJeOHOTO Iporiecca B TabauyHOW KOMIIaHUHU.
CoObITHs, KOTOpBIE TPYAHO MpeayrajaTh, TakKue Kak MPUPOJHBIC KaTa-
CTpOdBI U PUCK JJIs1 KOMITAHUH OBITH MOTJIONIEHHOM, HENETKO YYECTh, MPHU-
CBAMBAasl KPEAUTHBIA PEUTHHL.

4. KpenuTHble PEUTHHIH OTCTAlOT OT PHIHOYHBIX I1I€H. PBIHOYHBIC
IIEHbl MEHSIOTCS 3HAUUTEIBHO Yallle, YeM PEUTUHIOBbIC areHTCTBA MIPUCBa-
uBaroT pedTuHru. O0aUrainuu, UMEIIUEe OJUH U TOT XK€ PEUTHUHT, MOTYT
TOProBaThCs C Pa3HON JOXOIHOCTHIO. PEIHOYHBIE IIEHBI OTPAXKatOT BO3MOXK-
HbIC TIOTE€PHU, B TO BPEMs KaK PEHTUHTOBBIE ar€HTCTBA BCETO JIUIIb OLCHU-
BaIOT PHUCK jedoira.

Yemowipe «Cy 0ns kpeoumnoeo ananusa. capacity, collateral, cove-
nants, character

Capacity — kpeauTocrnocoOHOCTh, BO3MOYKHOCTh 3a€MIITMKA BBIILIa-
TUTH JOJT BOBpeMs. Bkitouaer B ce0s cliemyromnme KOMIOHEHTHI: OTpacie-
BYIO CTPYKTYpY, aHaTuTHYeCKre ((hyHIaMeHTaIbHbIE TTOKA3aTeNIn) OTPACIIH
1 aHanuTHYecKre ((pyHIamMeHTaIbHbBIC) MMOKA3aTeIn KOMITAaHHUH.

Collateral — 3anmor. Ananus 3anora HauOosiee BaKEH ISl HAUMEHEE
KpPEIUTOCTIOCOOHBIX KOMIIaHUH.

Covenants — ycnoBus joroBopa. Bkitouarot B ce0s CpOK U yCIOBUS
JIOTOBOPA, K KOTOPHIM MPHUIILIA SMUTEHT U JCPKATEJIH J0Jra. Y CIIOBUS J0-
rOBOpa JOJDKHBI 3aIlIMINATh TpaBa Jeprkareiield oOJUranuii U IMpU 3TOM
OCTaBJISITh CBOOOAY JIEMCTBUM JJ1s1 KOMITaHUU. MIMeeTcs iBa BUaa yCIOBUM:

— Affirmative covenants — ogHOCTOpOHHEE 0053aTEIBLCTBO 110 COBEP-
IICHUIO OMPEACICHHBIX ACHCTBUM (BBIIJIATUTH MPOIEHTHI W TEJIO J0JIra,
CTpaxoBaTh 3AJI0KEHHBIC aKTUBBI U TTOJAEPKUBATh B OMPEICICHHBIX JTUMU-
Tax onpeaeneHHble Ko3PQULIHUEHTHI), T. €. YTO KOMIaHus 00si3aHa Jenarh.
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— Negative covenants — oTHOCTOpOHHEE 0053aTEILCTBO O BO3IEPiKa-
HUU OT ONPEICIICHHBIX JEUCTBUN UK O€3/IeUCTBUM (JIOMTOTHUTEIBLHOE MIPH-
BJICUEHHE 3AEMHBIX CPEJICTB WIIH IIEPEHAITPABICHUE JEHEXKHBIX ITOTOKOB aK-
[MOHEpaM), T. €. UYTO KOMITaHUs 00s13aHa HE JIeNaTh.

CIIMIIKOM JKECTKHE yCJIOBHUS 10TOBOPA, OrPaHUYMBAIOLINAE OTepaly-
OHHYIO JESTEIbHOCTh KOMIIAHUM, MOTYT CHU3UTh CIIOCOOHOCTb MPEIPHs-
THS OTBEYATH I10 CBOMM 00S3aTEIILCTBAM.

Character — xapakrep, penyranus. [Ipeacrasnser co6oit ynpasicH-
YECKYI0 YECTHOCTh U TOTOBHOCTb B MOJIHOM OOBEME BBITIATUTD 3aiM.

Kos¢ppuuuenTsl GUHAHCOBOIO JIeBepPUIKA

AHaTUTUK JOJDKEH KOPPEKTUPOBATh JIONT, OTPAXKEHHBIN B PUHAHCO-
BOI OTYETHOCTH, BKIIFOUATh B HETO TaKHe 0053aTeNbCTBA, KAK IIEHCUOHHBIN
IUTaH C HEJIOCTATOYHBIMH (POHIaMU, U 3a0aTaHCOBBIE 00SI3aTEIbCTBA, TAKHUE
KaK OIEpalOHHBIN JIU3UHT.

1. Debt/capital — nHBeCTHpPOBAHHBIN KAaIIUTAI — 3TO CYMMa COOCTBCH-
HOTO KaluTasa NpearpusTUs IUTI0C €ro KpeAUTOpCKas 310 KEeHHOCTh. Co-
OTHOIICHHE JI0JITa K KaluTaly MOKa3bIBaeT MPOLIEHTHYIO OO J0JIra B Ka-
nutaie GupMbel. Uem MeHbIIIE JoJira B CTPYKTYpe (GUpPMBI, TEM Jydilie Kpe-
JUTOCTIOCOOHOCTh JaHHOTO Tpeanpusitusi. Eciau ¢duHancoBas OT4ETHOCTD
orpaxkaer takue HMA, kak ryJBWUI, TO €ro HYHO CIHCAaTh C YYETOM
HaJjora.

2. Debt/EBITDA — BeicOKHii K03 puieHT oTpakaeT 6oJiee BEICOKUI
KpeIuTHBIN puck. JlaHHBINH K03 dULIMEHT Oosiee BOJATUIICH Y PUPM C ITHK-
JMYHBIM ITPOU3BOJICTBOM WJIH Y TeX MPEANPHUATHH, Y KOTOPBIX BBICOKA JTOJISI
MOCTOSIHHBIX M3JIEPKEK B OOIINX 3aTpaTax.

3. FFO (funds from operations)/debt no npu4uHe TOro, 4TO 3TOT KO-
3G PUIHEHT NeTUT ACHEKHBIA MOTOK HA CYMMY JOJTa, TO Y€M BBIIIE ITOT
KO3 PUIMEHT, TEM HUKE KPEAUTHBIN PUCK.

4. FCF (free cash flow) after dividends/debt — yem BbImIe qaHHBIH MO-
Ka3arellb, TeM OOJIbIIe CIIOCOOHOCTh OOCTYKUBATh JIOT.

Koadpunments! nokpbITus:

EBITDA/interest expense — deM BBIIIIE JAaHHBIM MOKa3aTeNb, TEM
HUKE KPEAUTHBIA PUCK.

EBIT/interest expense — yem BBIIIC TaHHBIN MOKA3aTelb, TEM HIDKE
KPEIUTHBIN pUCK. DTOT KO3 PHUITUEHT O0Jiee KOHCEPBATUBHBIN, YEM IPETbI-

JyTIHH.
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Ipumep. KpeautHelii aHaauTuK oneHuBaer Cakcop, MyJIbTUMHU-
nuiinyo komnannio B CIIA, ncnonb3ys ciaenyromue 1aHHbIe, MJIH 10J1.
3anmanue. Paccunrtarh JACHEKHBIN MOTOK U BCE HEOOXOAUMBIE KOA(]-

(UITUEHTHI.

20X1r. 20X2r. 20X3r.
OmneparmorHast mpuObLTH 5205 6456 7726
Bripyuka 36 149 38063 40893
AMopTHu3anus 1631 1713 1841
KanuransHble 3aTpathl 1753 2110 3559
JIeHEXKHBIN TTIOTOK OT ONEPALIMOHHON
NEATEILHOCTH 5319 6578 6994
Ntoro kpeauropckas 3a10;5KEHHOCTh 12 701 12 480 13977
Ntoro coOCTBEHHBIN KanmuTal 33734 37519 37 385
BriuiaueHHble TUBUIEH b 648 653 756
[Tponentst o kpenutam (FCF) 300 330 360

Pemenue: EBITDA = onepanuonnas npuObUib + aMOpTH3aIAS Ma-
TEpUAIIbHBIX U HEMATEPUAIbHBIX AKTUBOB
20X1:5205+ 1631 =% 6836
20X2: 6456 +1713 =% 8169
20X3:7726 +1 841 =% 9567
CBoOoansIii ferexubii moTok (FCF) = neHexHbplii TOTOK OT ONIEPAIIMOHHON
NEATEIbHOCTH — KalUTAIbHBIE 3aTPAThl — JUBUJICH b
20X1: 5319 -1753 - 648 = $ 2918
20X2: 6578 — 2110 — 653 = $ 3815
20X3: 6994 — 3559 — 756 = $ 2679
OneparmoHHasi Mapka = ornepalroHHas MPUObLIb / BRIPYyYKa
20X1:5205/36149=14,4%
20X2: 6456 /38063 =17,0%
20X3:7726 /40 893 =18,9 %
Kpenutopckas 3anomkerrocts (moir) / EBITDA
20X1: 12701 / 6836 = 1,9x
20X2: 12480/ 8169 =1,5x
20X3: 13 977 /9567 = 1,5x

148



EBITDA/nponieHTsI 1Mo KpeauTam
20X1: 6836 /300 =22,8x
20X2: 8169 /330 =24,8x
20X3: 9567 / 360 = 26,6x

CpoOoansiii aeHexHbii motok (FCF) / monr (kpemuTopckasi 3a0J1KEH-

HOCTb)

20X1:2918 /12 701 =23 %
20X2:3815/12 480 = 30,6 %
20X3:2679/13977=19,2 %

Hounr (kpenut. 3a70J5KEHHOCTh) / MTHBECTUPOBAHHBIN KalUTAIl

20X1: 12701/ (12 701 + 33 734) = 27,4 %
20X2: 12 480 / (12 480 + 37 519) = 25,0 %
20X3: 13977 /(13 977 + 37 385) =272 %

20X1 r.
EBITDA 6 836
JI€HEKHBIN ITOTOK MOCJIE BHIILIATHI
IUBUIECHIOB 2 918
OnepanrioHHas Mapxa 14,4 %
Kpenuropckas 3a10mKkeHHOCTD (100T) /
EBITDA 1,9x
EBITDA/npoueHTsl o KpeauTam 22,8x

CoOoaubiii nenexubiii motok (FCF) /
70T (KpeauTopckas 3agomkeHHocts) 23,0 %
Jloar (KkpeauTopckas 3a10/KEHHOCTD) /
WHBECTUPOBAHHBIN KaITUTAII 27,4 %

20X2 r.

8 169

3815
17,0 %

1,5x
24,8x

30,6 %

25,0 %

20X3 1.
9567

2679
18,9 %

1,5x
26,6x

19,2 %

27,2%

PeliTUHroBbIE areHTCTBA MyOJMKYIOT 3TaJOHHbIE 3HAYEHUs s Pu-
HAHCOBBIX KO3((UIIMEHTOB, KOTOpPbIE MPUHUMAIOTCS BO BHHUMAaHHUE IPU
IIPUCBAaMBAHUN KOMIIAHWM TOTO WJIM MHOTO peruTHHra. KpenutHele aHanu-
TUKH MOTYT OLEHUTbh MOTEHIIMAJ MOBBIIIECHUS / TOHM>KEHUS] pEUTHHTa Ol1e-
HHBA€MOM KOMIIAHUHA OTHOCHUTENIBHO 3THX dTAJIOHHBIX NTOKA3aTENEH.

Hpumep. KpeauTHbie peHTHHIH, OCHOBAHHBbIE HA (PMHAHCOBBIX

KO3 PpuULHMEHTAX.

KpenuTHo-peUTUHIOBOE areHTCTBO OMYOJUMKOBAIO CIEAYIOIIUE 3Ta-
JOoHHBIE KOAD(UIMEHTHI AJIg OONMUTAIMN MYJIBTUMEIUWHBIX KOMITAaHHH,
Kbl U3 KOTOPBIX COOTBETCTBYET OMPEACICHHOMY PaHTy, OCHOBBIBAsICh
Ha CpEeIHUX IOKa3aTensax 3a Tpu roja 3a nepuon ¢ 20X1 mo 20X3:
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KpenuTHslil pedTUHT AAA AA A BBB

OnepanoHHas Mapxa 245% 165% 10,0% 7,5%
Kpenutopckas 3a105KeHHOCTD (J10JT) /

EBITDA 1,3x 1,8x  2,2x  2,5x
EBITDA/nporieHTsI 110 KpeauTam 25,0x  20,0x 17,5x 15,0x

CBoOoaubIii qenexHbii notok (FCF) /
nour (kpenutopckas 3agoimkennocts) 30,0 % 24,0% 20,0% 17,0 %

Jlonr (KpeauT. 3a0J)KEHHOCTD) /
MHBECTUPOBAHHBIN KaIlUTAaJl 25,0% 30,0% 35,0% 40,0%

OCHOBBIBasICh Ha pacyeTax CPEAHUX IMOKAa3aTeNIel U3 MPEIbIAYIIETO MpHU-
ME€pa U OTPACIIEBBIX CTAHAAPTAX, IPUBEACHHBIX BBIIIE, ONPEICIIUTh, KAKON
KPEIUTHBIN PEUTUHT HY>KHO NMpUcBOUTh kommanusM Koitor u Cakcop.

Pemenue.
Cakcop Koiior
OnepanoHHas Mapxa 168% 115%
Kpenuropckas 3anomkernHocts (noir) / EBITDA 1,6x 2,3x
EBITDA/npo1nieHTsI 0 KpeauTam 24.7x 19,5x

CBoOoaubiii nenexHbii motok (FCF) / qonr
(KkpeauTopcKast 3aJJ0JKEHHOCTD ) 242%  23,2%

Jonr (kpenuropckas 3a10JKEHHOCTD) /
MHBECTUPOBAHHBIN KanuTal 26,5 % 37,5%

OcHOBBIBasACh Ha cpeaHuX K0IP(UIIMEHTaX, BEPOSTHEE BCErO0 KOMIAHUU
Caxkcop npucBoAat pedtuHr AA, a komnanuu Koot — pedtunr A.

JloX0aHOCTh 00 aMranuu 0e3 BCTPOCHHOTO OMI[MOHA MPEACTaBIsCT
co0ol cymMMy O€3pHCKOBOM CTaBKM, CTaBKY OKHUJaeMOW MHQISUUU, Mpe-
MHIO 32 PUCK MOTAIIEHUS], TPEMHUIO 3a HEJIMKBUIHOCTb, a TAKXKE KPEIUTHBIN
cripen. KpenuTHsiil cripen — pa3Hua JOXOIHOCTH MEXY Ka3HAUYEHCKUMU
OONUTaIMsIMA U JOJATOBOW IIEHHOW OyMaroi ¢ TaKuM K€ CPOKOM Ioralie-
HUS, HO 00Jiee HU3KOTO KPEAUTHOIro KayecTBa. MAaKTUYECKU KPEIUTHBIN
CIIpE]l — 3TO KOMIICHCAIIN 33 MPUHATHE KPEIUTHOTO pucKa. [Ipemus 3a cpok
norainieHus: (HaadaBka K MPOIEHTHOM CTaBKe, OTpaKaroIasi BEPOSITHOCTh
TOTO, YTO /10 MOMEHTA TOTAIICHUs] OOJIMTAIN TTPOIICHTHBIC CTABKH MOTYT
BBIPACTH U PHIHOYHAS CTOMMOCTH OOJIUTAIIN MOKET YIIacTh, T. €. BEJIUYHHA,
Ha KOTOPYIO MPOIIEHTHAsl CTaBKa IO JOJTOCPOYHBIM IIEHHBIM Oymaram
OoJIbIIIe, YeM MPOIEHTHAs CTABKa 10 KPATKOCPOYHBIM IIEHHBIM OyMaram).
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[lenbr Ha OOJNMranUu 3aBUCIT B MEPBYIO OYepellb OT OE3pUCKOBOM
CTaBKH, CTaBKU 0KUAaeMON MHQIISAIUU U TPEMUU 33 PUCK MOTAIICHUS.

Cnpeo ooxoonocmu (yield spread) = npemusa 3a nenuxsuonocms +
KpeOumHwlii cnpeo.

Cnpen noxonnoctu (yield spread) 3aBucUT OT IsATU B3aUMOCBSI3aH-
HBIX (DaKTOPOB.

1. KpenutHsiii nuki. PeiHOYHOE BocnpusiTue pucka nukianyHo. Cripen
JIOXOJTHOCTH CY>KaeTcsl, KOT/1a KpeIMTHBIN UK yayurnaercs. Crpen 10Xo-
HOCTH YBEJIMUMBAETCA, KOT/1a KPEAUTHBIN IIUKIT YXYIIIACTCS.

Teopus KpeAUTHON LMKIMYHOCTH ITOAPA3yMEBAET, YTO IPOLIECC Kpe-
JUTOBAaHUS! (PMHAHCOBBIMU OPTaHU3ALUAMU PEATHHOTO CEKTOPA SKOHOMUKH
OKa3bIBAaET HEMOCPEICTBEHHOE BIUSHUE Ha €€ COCTOsIHUE. Pa3BuTue kpeaut-
HOT'O LMKJIA IPOXOAUT Yepe3 YeTbIpe (a3bl: OKUBIEHUE, OYM (3KCIAHCHIO),
cKaTue (Ienpeccuro), crarHaiuio. Pasza KpeIUTHOTO 0KUBIICHHSI XapaKTepH-
3yeTcs MPOLIECCOM HapaluBaHUs OaHKaMU KPeIUTHOTO MopTdens mocpe-
CTBOM Pa3pabOTKH HOBBIX MPOAYKTOB, YIPOIIEHUS METOJUK OLICHKH 3aeM-
IIMKOB, POPMUPOBAHMS HE3HAUUTETHLHOTO 00BhEMa PE3ePBOB IO CCYAaM.

Bo Bpemsi kpeautHOro Oyma MacmitaObl BbIJJABAEMBIX CCYJ 3HAYH-
TeJIbHBI, 0aHKaMK (POPMUPYIOTCS CYIIECTBEHHBIE KPEAUTHBIE TOPTQENH, a B
KOHOMHMKE MIPOUCXOIUT noabeM. [lokazarenu npocpoueHHOMN 3310 1KEHHO-
CTH SIBJIIFOTCS] CTAOMIILHBIMHU, J0JIs1 HAUUCIISIEMbIX PE3€PBOB CTAHOBUTCS MU-
HUManpHOW. OJHAKO B MalbHEWIIEM B PE3yibTaTe KPEAUTHOTO «Iepe-
rpeBa» HACTyMaeT dKOHOMHYECKUW IIOK, KOTOPBIM MOET BBIPAKATHCS B
dbopMe Kpusmca U pe3yJbTaTOM KOTOPOT'O BBICTYMAET KPEIUTHOE C)KaTHUE.
baHKM CTPEeMHUTENHHO COKPAIIAIOT O0BEMBI KPEIUTOBAHUS U YBEITUYHBAIOT
OTYHCIISIEMBIE PE3EPBBI B CBSI3U C BO3POCUIEN MPOCPOUYEHHOMN 3a10JKEHHO-
cThio. KpeauTHas cTarHanus XxapakTepu3yeTcsi CTaOMIn3aiuet KpeaAuTHOTO
npolecca, 0Jisi OTUUCTSIEMBIX PE3EPBOB MOCTETICHHO CHUKAETCS, KPEAUT-
HbIE OpraHU3aIi pa3pabaThIBAIOT Pa3InYHbIe HHCTPYMEHTHI IO YPETYJIH-
POBAHUIO BO3POCIIEN ITPOCPOYEHHOM 33 10JKEHHOCTH.

2. CocrosiHre 2KOHOMUKHU. KpeUuTHBIN crpea cy»KaeTcs, Korja dKO-
HOMUKA ycuiuBaeTcs. Y, Ha000poT, KpeIUTHBIN CIIpe]l yBEITNIUBAETCS, KO-
r71a ’KOHOMHKA OcabeBaer.

3. dyHKIIMOHUpPOBaHUE phIHKA. KpeauTHBIN cripen 3;>1<e (MeHblIIe) Ha
YCTOSIBIITUXCS PhIHKAX, BKJTFOUAs PHIHKH KanuTaia. KpeauTHeIi cripes yBe-
JUYUBAETCS Ha TJI0X0 (YHKIIMOHUPYIONTUX PHIHKAX.
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4, Kanutan Opokepa-auiepa. [1ockoapKy OOJBITMHCTBO OOJUTAIIAM
TOPTYETCsl BHE OMPKHU, MHBECTOPAM HY>KHO, UTOOBI OpOKEPHI-TUIIephl 00ec-
MIEYMBAJIN PHIHOK KAITUTAIOM, HEOOXOIUMBIM JIJIsl TIOEPIKAHMS KOTHPOBOK
Ha PBIHKE IIEHHBIX OyMmar.

5. Cnpoc u ipejyioxkeHue Ha poiHke. KpequTHbIN cripei yMEHbIIIaeTCs
BO BpEMEHA BBICOKOTO CIIpoca Ha obnuraiuu. YpesmepHoe MnpejioKeHue
(KpymHasi SMUCCHSI) B KPATKOCPOYHOM TEPUOJIE MOXKET IIPUBECTU K YBEIH-
YEHUIO CIIpea.

Crnpen 10X0IHOCTH OOBIYHO OO0JIee BOJIATUIICH Y HU3KOKAUYe€CTBEHHBIX
Oymar, yeM y 00JIMraiuii ¢ BBICOKUM KPEIUTHBIM KaueCTBOM.

High yield bonds / non-investment grade bonds / junk bonds — 06-
JIUTaIH, KOTOPHIM PEUTHHTOBBIE areéHTCTBA MIPUCBANBAIOT PEUTHHT HUXKE,
yem Baa3/BBB (HEMHBECTHUIIMOHHOTO KJlacca, BBICOKOJOXOJHbBIC, MYCOP-
Hble oOnuranuu). Takue oOIUranuy Ha3bIBAIOTCA MYCOPHBIMH H3-3a TOTO,
YTO OHHM CUHUTAIOTCS 0oJiee pUCKOBAaHHBIMU. [IprunHAMHU Takoro HU3KOTO
pEUTHHTa MOTYT OBITh:

— OosbImast J0JIsl 3a€MHBIX CPEJICTB;

— OTCYTCTBME YCIELIHOW ONEPALIMOHHON UCTOPUM, PENYyTALIUH;

— HU3KUW WIM OTPULATENIbHBIA JEHEKHBIW NTOTOK;

— BBICOKasi YyBCTBUTEIBLHOCTh K OM3HEC-IIUKIIAM,

— HU3Kasg YBEPEHHOCTh B MEHEIPKMEHTE;

— COMHUTEJIbHBIE KOHKYPEHTHBIEC MPEUMYIIIECTBA,;

— OoJplIre 3a0aIaHCOBBIE 00S13aTEILCTBA,

— Craj B OTpaciu.

[To npu4mHEe TOro YTO BBHICOKOAOXOJHBIC OOJUTAIIMU UMEIOT OoJiee
BBICOKYIO BEpPOATHOCTH Je(}oiTa, aHAIUTUK JOJKEeH oOpaiarh OoJibliie
BHUMaHUS Ha CEPhE3HOCTh YOBITKOB. OCc000€ BHUMAaHUE MPU aHAIN3E BbI-
COKOJOXOJHBIX OOJUTAlMA CTOUT YIENATh JUKBUIHOCTH, (PMHAHCOBBIM
MPOTHO3aM, CTPYKTYpE J0JIra, KOPIMOPATUBHOU CTPYKTYPE U YCIOBHUAM J10-
roBopa.

JIMKBUAHOCTD, WM IOCTYMHOCTh HAJIMYHBIX CPEACTB, KpailHE BakKHA
JJISl SMUTEHTOB BBHICOKOJIOXO/IHBIX OOJIUTAIMA, TaK KaK OHU UMEIOT OTPaHU-
YEHHBIN JOCTYII K HOBBIM 3aiiMaM, a y>K€ UMEIOIIHNECS 3aiMbl CTOAT JOPOTO.
Hexopoiiiast HOBOCTh Ha pPhIHKE 00 AYMUTEHTE WJIM IIJIOXO€ COCTOSIHUE (Du-
HAHCOBOTO pPBIHKA 3alpPOCTO MOTYT JIMIIUTh KOMITAHUIO JIMKBUIHOCTH.
Kpome TOro, MHOTHE BBICOKOJOXOJHBIC KOMIIAHUUA HAXOJATCA B YaCTHOU
COOCTBEHHOCTH (T. €. SIBJISIFOTCSA HEMYyOJMYHBIMU) U HE UMEIOT JIOCTyIa K
PBIHKY KamuTaa.
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[IlecTh UCTOYHUKOB JTUKBUIHOCTH B TIOPSAJIKE HA/IEKHOCTH:

— HaJM4YHbIEC CPEACTBA Ha OallaHCeE;

— 00OpOTHBIN KaIUTal;

— onepanroHHbIN neHexHbIN noTok (CFO);

— OaHKOBCKHUU KPEIuT,

— SMHCCHUS aKIMH,

— MPOJaXxa aKTUBOB.

OMHUTEHTOB BBICOKOJIOXO/IHBIX OOJIMraluii ¢ HECKOJIBKUMHU WM HEHa-
JIEKHBIMA UCTOYHUKAMU JIMKBUIHOCTH OJHOBPEMEHHOE MOSIBIICHUE 00JIb-
IO 3aJI0JDKEHHOCTH MOXKET TpuBecTd K Aedonty. OCHOBHAs MpUYMHA
OaHKPOTCTB KOMITAHUH C BHICOKOJJOXO/IHBIMU IICHHBIMU OyMaraMu — OTCYT-
CTBHE JIOCTYyIa K BHEIIHEMY (PMHAHCHUPOBAHUIO, YTOOBI peHAHCUPOBATH
CYLIECTBYIOLIUHI JIOJT.

J1J1s1 BBICOKOTOXOHBIX (DMHAHCOBBIX KOMIIAHUM, KOTOPHIEC YPE3MEPHO
3aKpPEMTOBAHbI UKW (DUHAHCUPYIOT CBOM KalHUTaJbHBIE 3aTpaThl KPaTKO-
CPOYHBIMH 00S3aTENHCTBAMU, JTUKBUIHOCTh KpailHE BaXKHa.

®duHaHCcOBbIe NMPOrHo3bl. [IporHosupoBanue Oyaymiel npuObLIH
U JICHE)KHBIX TTOTOKOB, BKJIIOUYAsi CTPECCOBBIC CLICHAPUU U OOBSICHSST U3MeE-
HEHMS B KaNUTAJIbHBIX 3aTpaTax U OOOpPOTHOM KamuTaje, MO3BOJISIIOT MO-
HATHh MMOTEHIUAIbHBIE YSI3BUMOCTA U HEBO3MOXHOCThH IJIATUTh MO CBOUM
0053aTENbCTBAM.

Crpykrypa goJra. CTpyKTypa KanuTaja y BbICOKOJOXOJIHBIX 3MU-
TEHTOB YacTO BKIJIIOYAET B ce€0s pa3HbIC TUIIBI J0JTA U, CIEI0BATEIbHO, pa3-
JIUYHBIC YPOBHU MOJABEPKEHHOCTU YOBITKaM. CTpyKTypa KanuTaia OObIYHO
BKJIIOYAeT B ce0s 0OEeCIeUeHHBIM OaHKOBCKHMM JOJT, BTOPOE 3aJI0TOBOE
MpaBo Ha JIOJT, CTApIIMKA HEOOECIIEUeHHBIN JTOJIT, MIIAIIINN HEOOeCTIeueH-
HBIH 10T U NPUBUJIETUPOBAaHHbIE aKIIMU. HEKOTOpBIE U3 BhILIECTIEPEUHUCIICH-
HBIX (PUHAHCOBBIX HHCTPYMEHTOB, B OCOOCHHOCTH MJIQIINI HeoOecTeueH-
HBIH J10JIT, MOTYT OBITh KOHBEPTUPYEMBI B OOBIKHOBEHHBIC AKITUU.

Bricoko10X04HBIE KOMITAHUH, VIS KOTOPBIX 00€CTICUEHHBIN 0aHKOB-
CKUM JTOJIT COCTABJISIET OOJBIIYIO IOTIO B CTPYKTYpE KamuTaia, Ha3pIBaeTCs
top heavy u umeeT MEHBIITYIO CITOCOOHOCTh 3aMMCTBOBATh Y OAHKOB B CJIOK-
HBIE Neproabl. KoMmanuu ¢ Takoi CTpyKTYypoOi OOJIbIIE BCETO MOABEPIKCHBI
nedonty u uMmerotr 0ojiee HU3KUN ypPOBEHb BO3MEIIICHUS MOTEPh B Clydae
nedonra 11 HeoOSCIIeUYeHHBIX IIEHHBIX OyMar.

Ipumep. CTpykTypa 10Jira u pblyar.

JIBe eBponercKue BBICOKOJOXOHbIE (HEMHBECTHUIIMOHHOTO KJacca)
KOMIIAHWU B OJHOM U TOM K€ OTPACi MPEIOCTaBUIMN CIAEAYIOUTYI0 (PMHAH-
COBYI0 MH(OPMAIMIO, MITH JIOJI.

153



A B

Hanuunbie eHexHbIe CpecTBa 100,0 50,0
[IporieHTHBIE 3aTPaTHI 40,0 20,0
EBITDA 85,0 42,5
OO0OecneueHHBIN OAHKOBCKUAM 1OJIT 500,0 125,0
Crapmmuiit HeoOeCIeueHHbBIN JOJT 200,0 20,0
Koueptupyemsie obnuranuu 50,0 200,0

3apanue. Paccuntarh 0OmMi peruar Juis JoJira Kaxaoro U3 ypoBHEH
11 o0enx KoMImaHui. PaccuuTaTh YMCTHIN phryar s 00enx KOMITaHHUH.
OOBsICHUTH, KaKasi U3 KOMIAHUW OoJiee MpUBIICKATENbHA JIJI1 UHBECTOPA,
YKEJIAIOIIEeTO BIIOKHUTD JICHE)KHBIE CPEJICTBA B HEOOECTICUCHHBIN JOJIT.
Pemenue.
A B

Peryar o0ecrieueHHOr 0 J10Ta;
ob6ecnieuennsiii nour / EBITDA 500,0/85,0=59x 125,0/425=2,9

Poruar crapmero
HEO0EeCIeYEeHHOT O JI0JIra;
(oOecrieueHHbIN + cTapinii

HeoOeceueHHbIN JT0IT) / (500,0 + 200,0) : (125 +50) /425 =
EBITDA : 85,0 = 8,2x =41x

Prruar o01ero mosnra: (500,0 +200,0 + (125,0 + 50,0 +
oommit noar / EBITDA +50,0)/85,0=8,8x +200,0)/42,5=8,8x

YucTeliii neBepuk: (00muit
IOJIT-HAJIMYHBIE JEHEKHBIE (750,0 — 100,0) : (375,0 -50,0) :
cpeacrea) / EBITDA :85,0=7,6 1425 =7,6x

Komnanus B Oonee mpuBiekarenbHa JJjisi MHBECTOPOB, BKIIAJIbIBAIO-
IIMX JE€HbI'M B HEOOECTIEYEHHBIN 10T, TOTOMY 4TO KoMIaHus B menee 3a-
KpeauToBaHa (MeHee top heavy) u, ciienoBaTeabHO, UMEET BO3MOXKHOCTh 3a-
UMCTBOBaTh y OAHKOB, a 3TO 3HAYMUT, YTO €€ BEPOSTHOCTH JeoiTa HUXKE
(ecnu CMOTpPETHh Ha phlUar cTapiiero HeobdecrneyeHHoro aosra). Ecnu Bce-
Taku AePOIT CIyUUTCs, Y KOMIAaHUU B mimeetcst Goibliie akTUBOB (B MPO-
IIEHTHOM COOTHOIIICHUH), YeM Y KOMIIaHUU A, KOTOPbIE OHA MOXET pacipe-
JICIATh MEXJYy WHBECTOPAMH, BJIOKUBIIUMHU JEHBI'M B HE0OECIIeYeHHBIN
JIOJIT, OCOOEHHO €CJM AepKaTelld KOHBEPTHUPYEMBIX OOJUTaIMil HCIONb-
3yIOT CBOH OILKOH U OOMEHSIOT UX Ha OOBIKHOBEHHBIE aKI[UH.
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KopnopaTuBHasi cTpyKkTypa

MHorue BBICOKOJOXOJHBIE KOMIAHUU HCHOJB3YIOT XOJJAMHTOBYIO
CTPYKTYpy KoMIaHuU. PopuTenbckas KOMMIaHUS TOJy4YaeT IUBUACHIBI
OT CBOEH JoUepHEl KOMITAHUM B KAYECTBE OCHOBHOTO MCTOYHHKA JI0XO[A.
OTUX TUBUACHIOB MOXKET OBITh HEJJOCTATOYHO, YTOOBI PACIIATUTHCS C JOJI-
raMy MaTEpUHCKON KOMITaHUHU.

N3-3a CTpYKTYpHOIO IMOJUYUHEHUS KPEIAUTHBIM PEUTHHI MATECPUH-
CKOW KOMIAaHWU MOXKET OBITh BBINIE KPEIUTHOTO PEUTHHTA JOUYECPHUX KOM-
NaHUM, TOTOMY 4YTO JIOXOJ MAaTEPUHCKON KOMMIaHUU Haubosee JUBEpCH-
(ULPOBAHHBI.

Hedont nodyepHeld KOMIaHUU HE 00S3aTEIBHO BEJAET K IIEMHON peak-
IIUU HeTIaTe)KeH BO BCEX JOUYCPHUX KOMITAHUSX XOJIUHTA. AHAIUTHK JOJ-
KEH TIIATeIbHO U3YYUTh OOJIUTAIIMOHHBIE IOTOBOPA U APYTHE IOPUINICCKIEC
JIOKYMEHTBI, YTOOBI TIOHSTH BIIMSHUAE CI0KHON KOPITOPATUBHON CTPYKTYPHI.

YcioBus 1orosopa

Change of control put — npaBo Ha 1ocpoUYHOE MoTaIIeHHEe 00IUraIluH
B CJIy4ae CMEHbI COOCTBEHHHKA. JTO YCIOBHUE JIOTOBOPA JAET MPaBO JepKa-
TeIsiM obnuranuii TpedoBaTh 0OpaTHBIN BHIKYI A0Jra (OOBIYHO M0 HOMHU-
HaJIy WJIXA Y4yTh BBIIIIE HOMUHAJA) B CJIy4ae MOTJIOMICHUSI KoMnaHuu. Takoe
paBo 0OpaTHOTO BBIKYTA MPEIOCTaBIsAeTCA PrupMam, y KOTOPBIX B PE3YJib-
TaTe MOTJIOIEHUS KPEIUTHBIN PEUTUHT MTOHU3UJICS C YPOBHSI MHBECTHUIMOH-
HOTO KJIacca J0 CIEeKYJISTUBHOTO.

Restricted payments — naHHoe ycioBHE O0roBOpa 3allUIacT 3auMO-
JABIICB OTPAHUYUBASI CYMMY JICHET, KOTOPYIO MOTYT ce0€ BBITIJIATUTh aK-
IIUOHEPHI.

Limitations on liens — orpaHnnyeHue Ha MpaBo yaep>kaHus COOCTBEH-
HOCTH 32 JIOJITH. Y CJIOBHS JJOTOBOPA, OIPaHUYUBAIONIUE MPEAIPUSITHS OT
Ype3MEepHOIl Tiepeladyl aKTUBOB B 3aJI0T B yIIepO BiajebliaM HeoOecte-
YEHHBIX OOJIUTAIINH.

JlouepHre KOMITAHUH AMHUTEHTOB MOTYT OBITh OTpaHUYHBAIOIIAMHU
(restricted) u HeorpannumBaronmu (unrestricted).

VY orpaHMYMBAIOIINX JTOYCPHUX KOMITAHUHN JICHEKHBIC ITOTOKHA U aK-
THUBBI MOTYT OBITh MCIIOJIb30BAHBI I 0OCITYKHBAHUS J0JITa MaTePUHCKOM
KOMITAaHHH. DTO JAET MPEUMYIIECTBA MHBECTOPAM, BKJIAIBIBAIOIINM JICHBTU
B XOJIIMHTH, TIOTOMY YTO OOJHTalui MaTEPUHCKUX KOMIAHUN HAXOIATCS
HapaBHE ¢ OOJIUTAIUSAMA TOYCPHUX KOMITAHHM.
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YcnoBust 6GaHKOBCKOTO JIOTOBOpa 00Jiee OrpaHMIMBAOIINE, YEM YCIIO-
BUs OOJMTAallMOHHOTO COTJIAlIeHHs. B citydae, ecim JOroBOp HapyIIaeTcs,
OaHKU OJIOKUPYIOT JOMOJHUATEIBHBIC TPAHIIIH IO TEX MOP, TIOKa HApYyIIEHNE
He Oyner mcmpasieHo. B ciydae, eciiu HapyiieHrne He OyIeT HCIpaBIeHo,
O0aHK MOXET MHUIIUMPOBATH e OoIIT, TOTPEOOBAB BEPHYTh BECh 3aiiM T0JI-
HOCTBIO.

Yro kacaetcst (akTOpOB, KOTOPHIE BIUSAIOT Ha MPUOBLIH, BBICOKOIO-
XOJIHBIE OOJIMTAllUH PacCMaTPHUBAIOTCS KaK HEUTO CpeaHEee MEXIy oOaura-
IIUSIMA WHBECTUITMOHHOTO KJIacca U aKIMOHEPHBIM KanuTaioM. [1o cpaBHe-
HUIO ¢ 00JIMTAIUSIMU MTHBECTUIIMOHHOTO KJIacca JaHHbIE OOJTUTAIINN UMEIOT
0oJee BBICOKYIO CTOMMOCTh, HamOoJiee BBICOKYIO BOJATHUIBLHOCTH CIpena
¥ BBICOKYIO KOPPEIISAIHIO C (POHAOBBIM PHIHKOM.

Sovereign debt — rocynapcTBeHHBIN JTOJIT BBITYCKACTCS HAIIMOHATIb-
HBIM TIPAaBUTEIbCTBOM. KpeauTHBIN aHaau3 CYBEpPEHHOTO J0JIra JOJDKEH
OIICHMBATh BO3MOYKHOCTH U JKeJIaHWE TOCYyAapCTBa 0OCITYKHUBATh 3TOT JIOJT.
Od4eHb BaXXHO OICHUTH JKEJIaHUE 3aeMIIMKA OTBEYATh IT0 CBOUM 00513aTelhb-
CTBaM, MIOTOMY YTO Yy JAeprKaTejell oOnuraunii HeT PUINYECKON BO3ZMOXK-
HOCTH MPUHYIUTH TOCYJAPCTBO BEPHYTh UM JICHBIH.

[14Th MyHKTOB, HA KOTOPHIE CIEAYET OOPATUTh BHUMAHUE TIPH OI[EHKE
Y IPUCBAMBAHUH PEUTHHTA CYBEPEHHOTO JOJITa!

1. Institutional effectiveness BkirouaeT B ce0s BO3MOKHOCTh yCIIEIII-
HOU BBIPAOOTKHU MOJUTHYECKUX PEIIEHUHN, OTCYTCTBUE KOPPYMIIMHU U COTJIa-
CHE BBITIOJHATH B3ATHIC HA ce0s1 00s13aTEIbCTRA.

2. Economic prospects — s5KOHOMHYECKUE MEPCICKTUBBI — BKIFOYACT
B ce0s1 aHaNM3 TEHJEHIMUA poCTa, AeMorpaduyuecKkue MoKa3aTelnH, JT0XO0.
Ha YLy HACEJICHHS U COOTHOIICHUE MPEANPUATHA, KOHTPOJIUPYEMBIX TOC-
yAapCTBOM, U YaCTHOTO CEKTOpa.

3. International investment position BKIIOYaeT B ce0s MEXKTyHAPOI-
HBIC PE3EPBbI, BHEITHUI JIOJT TOCYAapCTBa U CTaTyC €ro BalFOThl HA MEXK-
JYHApOHOM PHIHKE.

4. Fiscal flexibility — 61opxeTHas riOKoCcTh. Brimodaer B ceOs ykenanme
U CITOCOOHOCTHh TPABUTEIILCTBA TOBBIIIATh BBIPYYKY, MOHMIKATH 3aTpaThl,
9TOOBI 00CITYKUBATh JIOJIT, TCHJEHITMU B COOTHOIIIEHUH A0ira B nojie BBII.

5. Monetary flexibility Bkirouaet B cedst ctoCOOHOCTh MCIOIb30BaTh
MOHETAPHYIO IMOJUTUKY JJISI BHYTPEHHUX YKOHOMHUYECKHUX IIeNIel (OpreHTa-
II1sT Ha OOMEHHBIN KYPC WJIM WICHCTBO B MOHETApHOM CO03¢€), a TAKKE Kpe-
JTUTOCTIOCOOHOCTH M 3 (HEKTUBHOCTH MOHETAPHOM IMOJTUTHKH.
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PelTuHrOBBIE areHTCTBa MPUCBAMBAIOT HAIMOHAIIBHOMY MPABUTEIb-
CTBY JIBa PEUTHUHTA: PEUTUHT JIOJITY, BBINYIICHHOMY B HAallHOHAJIILHOW Ba-
JIFOTE, U PEUTUHT JOJITY, BBITYILIEHHOMY B HHOCTPAHHOW BAIIFOTE. PEUTHHTM
MPUCBAKBAIOTCA Pa3/leJbHO, IOTOMY YTO A€(OJTHI CIy4aroTCs Yalle y 3a-
MMCTBOBAaHHI B MHOCTpaHHOU BaitoTe. ClenoBaTelnbHO, y A0Jra B HHO-
CTPAaHHOW BaJIIOTE KPEIUTHBINA PEUTUHT, KaK IPaBUIIO, HIXKE, TaK KaK, YTOOBI
PaCIUIaTUTHCS C TOJTaMU, BRIPAKEHHBIMU B THOCTPAHHOW BAJIFOTE, TOCY 1Ap-
CTBO BBIHY’KJICHO 3aKylaTh BaJIIOTY Ha OTKPBITOM pbIHKE. JloJr, BhIpaKeH-
HBII B HAIMOHAJIbHOW BAJIFOTE, BBITUIATUTB JIETYE 32 CYET MOBBIICHUS HAJIO-
rOB, COKpAIEHHUsI 3aTpaT, JM00 JIOMOJHUTEIBLHOrO neyaTanus JieHer. Peii-
THHTH J0JITA, BRIPAXKEHHOTO B HALMOHAJIBHOW BAJIIOTE, U PEUTHHT JOJITA,
BBIPAYKEHHOT'O B MHOCTPAHHOW BAJIOTE, MOTYT Pa3JIM4aThCs Ha JBA ITYHKTA.

['ocynapcTBo MOXkeT OOBABUTH A€(POJIT B Cyyae BOMHBI, MOJUTHUYE-
CKOM HECTaOMJIBbHOCTH, OOECIEHMBAHUS HAIMOHAIBHOM BaNIOTHI, 3HAYU-
TEJIBbHOTO CHUXEHHUS LIEH Ha OMP)KEBBIE TOBAPBI, KOTOPBIE SKCHOPTUPYET
JAaHHOE ToCcyAapcTBO. [JoCTyM K JOJTOBOMY PBIHKY MOKET OBITh YCIOKHEH
BO BpEMs 9KOHOMHYECKOTO CIIa/ia.

Non-sovereign government bonds — MyHHIIMIIAIBHBIC TPABUTEIb-
CTBEHHBIE OOJIUTAIlUA — UMUTUPYIOTCS MECTHBIMH TIPABUTEIBCTBAMH (TIpa-
BUTEIILCTBAMH TOPOJOB, IITATOB U IPad)CTB), a TAKKE KBA3UTOCYAAPCTBEH-
HBIMU PEANPUATUIMA. MyHUIIUTIATIbHBIE O0JIUTallU MPEICTABISIOT COO0M
3HAUUTENBbHYIO0 YacTh Bcero peiHka obnuranuii B CIIA. KynonHbie BbI-
IJ1aThl IO MYHULIUTTAIEHBIM 00S3aTEIHCTBAM YaCTO OCBOOOKIEHBI OT MOI0-
XOJHOTO Hajora. BeposTHOCTh AedonTa Mo TakuM OOJIUTAIMSAM HEBEIHKa
M0 CPaBHEHUIO C OOBIKHOBEHHBIMU KOPIOPATUBHBIMH OOJIUTAIIASIMH.

BonpmmHCTBO OoOMTanuii moapas3nenstoTcs Ha general obligation
bonds u revenue bonds. General obligation bonds (o6murarus, obecreueH-
Has o01el rapaHTueil) — HeoOecreyeHHbIe 3a710r0M OOJUTalluK, TapaHTH-
POBaHHBIC HAJIOTaMH BBIMYCTHBIIKX UX MpaBuTesibcTB. Revenue bonds (00-
JUTalMs MOl JOXOJ MPOEKTa) — IMUTUPYETCS, YTOObI MPO(YUHAHCUPOBATD
CHEUHUAIBHBIE TIPOEKTHI, TAKUE KAK CTPOUTEIBCTBO A3POIOPTOB, MOCTOB,
OOJILHUIT ¥ AJICKTPOCTAHIIHA.

B ortnuume OT rocyIapCTBEHHBIX BJIACTEN MYHULMNAIbHBIE BJIACTH
HE MOTYT UCTIOJIb30BaTh MOHETAPHYIO MOJUTUKY, YTOOBI OOCITY>KUBATh CBOM
noiir. CiocoOHOCTh MyHULIMITAJIBHBIX BJIAcTel 00CITyKMBAaTh CBOM JIONT 3a-
BHUCHUT B KOHEUHOM CU€T€ OT MECTHOW 3KOHOMHKHU (HajoroBoi 0a3wl). Ha
CIIEIyIOIMEe SKOHOMHYECKHE (HaKTOphl cienyeT OoOpaTUTh BHUMAHUE
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IIPH OLIEHKE 00JMraiui, 00ecreuyeHHbIX rapanTuei: 6e3padoTuna, N3MeHe-
HUE C TEUEHHEM BPEMEHHM JI0X0/1a Ha Aylly HACceJIeHus, JOJT Ha AyIy Hace-
JIEHUs, pa3Mep HajoroobiaraemMoi 0a3el, geMorpaduueckre moka3areid u
CIIOCOOHOCTH cO3/1aBaTh paboune mecta. KpenuTHBIH aHATIWTUK JOJKEH
Tak)ke 00paTUTh BHUMaHUE Ha U3MEHEHHE MTPUOBLIN B 3aBUCUMOCTH OT pas3-
HBIX 9KOHOMHYECKHUX ITUKIJIOB. 3aBUCUMOCTh OT HAJIOTOB, KOTOPHIE TTOABEP-
KEHBI BIUSHUIO SKOHOMHUYECKUX ITUKIIOB, MOKET O3HA4YaTh 00OJIee BHICOKUN
KpeauTHBIN pruck. KpoMe Toro, MyHUIIUITATIUTETH MOTYT UMETh JOJITOCPOY-
HBIC 0053aTeNIbCTBA, TAKME KaK HEJO(PUHAHCHPYEMbIC IEHCHOHHBIE (DOH/IBI.

OOnuranuu moJ 10X0J MPOEKTa 4YaCTO UMEIOT 0oJjiee BBHICOKHI Kpe-
JTUTHBIA PUCK, YEM OOJIMTaIluu, 00eCIIeUeHHbIE 00IIei rapaHTHUel, TOTOMY
4TO OOJIUTAIIMN TIOJ TOXOJ ITPOCKTa UMEIOT €IUHCTBEHHBIM UCTOYHUK 00-
ciy>kuBanus goJira. [Ipu ananuze obauranuii Mo J0X0J MPOeKTa He0OX0-
JTMMO HMCIIOJIB30BaTh TE€ K€ TEXHHUKH, YTO U JIS MCIOJIb30BAaHUS KOpIIOpa-
TUBHBIX OOJIMTaIAH.

TecT ay1s1 CAMOKOHTPOJIA

1. OxxkumaeMbie TOTEPU MOTYT CHU3UTHCS, €CIIU Y OOJUTAIlUU YBEIIU-
YUTCS:
a) puck nedosra (default risk);
0) pasmep notepu B ciydae aedoara (l0ss severity);
B) TIOKasaresb BO3BpaTa CpelcTB B ciayyae nedonra (recovery rate).
2 Notching — 3To cutyarus, Korja CyIiecTByeT pa3HHUIa MEXy:
a) DMUTEHTOM KPEIWTHOTO PEHUTHUHTA W KPEAUTHBIM PEHTHHTOM
€ro SMHUCCHHU.
0) KpeauTHBIM PEUTHHTOM KOMIIAHWU U CPEIHEOTPACIECBBIM Kpe-
JTATHBIM PEUTHHIOM.
B) KPEIUTHBIM PEHUTHHTOM HHBECTHUIIMOHHOTO KJIacca M KpPEeauT-
HBIM PEUTHHTOM HEMHBECTHIITMOHHOTO Kjlacca.
3. Kakoe 13 npuBeIeHABIX HUKE YTBEPKACHUH SBIISCTCS HEBEPHBIM?
a) KPEIUTHBIC PSUTHHTY JUHAMUYHBI,
0) pHCKH, IPUCYIIHE OTACITHLHO B3STONH KOMITAHUH, TPYIHO OIICHHUTH,
B) KPEIWUTHBIC PSUTHHTH OBICTPO MEHSIOTCS B 3aBUCUMOCTH OT H3-
MEHEHUI 1IEHBI JAHHO OOJIUTaIlny.
4. Ananmu3 k03 PUIIMEHTOB UCTIOIB3YETCS IS OICHKU:
a) KpeIMTOCIOCOOHOCTH 3aeMIluKa (capacity);
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0) pemyranuu 3aeMinuka (character);
B) 3asora (collateral).
5. Beicokuii KpeIUTHBIN PHUCK O3Ha4YaeT 0ojiee BHICOKOE:
a) COOTHONIEHHE CBOOOJHOTO JEHEXKHOTO TMOTOKAa K 3a€MHBIM
CpelicTBaMm,
0) cooTHomIeHue 3aeMHbIX cpeacTB K EBITDA,;
B) cootHoumeHue EBITDA k npouenram no 3aitmam.
6. Ilo cpaBHEHHIO C aHAIOTUYHBIMU KOMIIAHUSIMHU B OTPACIIH SMUTEHT
C KPEAUTHBIM PEUTUHIOM AAA JTOJKEH UMETh HU3KOE:
a) COOTHOUIEHHE CBOOOJHOIO JEHEXHOTO MOTOKA K 33a€MHBIM
CpelcTBawm;
0) omepalMoHHYI0 MapXKYy;
B) COOTHOILEHHE J0JIra K MHBECTUPOBAHHOMY KaIlUTAIly.
7. KpenuTHbli cripe]l pacuiupsieTcsl, Koraa:
a) KPETUTHBIN UK YIydIIaeTcs;
0) COCTOSIHHME SKOHOMMKH yXYAIIAETCS,
B) OpOKepbI-AWIEPhI CKJIOHHBI IPEAOCTABUTH OOJIBIIE KAallUTANA.
8. Ilo cpaBHEHHIO C KOPOTKOM MPOJOIKUTEIHLHOCTHIO KU3HU 00UTa-
LUK oOuranuu ¢ 0oiee JIUTEILHON YKU3HbIO:
a) MMEIOT MEHBIIYIO Pa3HUILy MEXIY Kypcamu MpoaaBlia U MOKY-
narens (bid-ask spreads);
0) MeHee YyBCTBUTEIbHBI K KPEIUTHBIM CITPEaaM;
B) HMMEIOT MEHBIIYIO ONPEEICHHOCTh KacaTeIbHO Oyaylieil Kkpe-
JTUTOCIIOCOOHOCTH.
9. OHO W3 KJIIOYEBBIX OTIUYHNI CYBEPEHHBIX OOIUTAIIUN OT MYHHIIH-
NaJbHBIX 3aKII0YAETCS B TOM, YTO SMUTEHTHI CyBEPEHHBIX OOJIUTAIUN:
a) MOTYT Ie4ararh JACHBIH;
0) WUMEIOT MpaBoO COOMPATH HAJIOTH,
B) TOABEP>KCHBI BIUSHHUIO COCTOSTHUSI YKOHOMHUKH.
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I'nasa 11. IPOU3BO/HBIE ®PUHAHCOBBIE HHCTPYMEHTDI

IlpousBoaHblii  (UHAHCOBBIE  HHCTPYMEHT,  /IepMBATHB
(derivative) — moroBop (KOHTpAakKT), IO KOTOPOMY CTOPOHBI IOJIYYaroT
paBoO WU OepyT 0053aTENHCTBO BHIOIHUTH HEKOTOPHIE AEHCTBUS B OT-
HOIIEHUU 0a30BOro aktupa. OOBIYHO MPETyCMATPUBAETCS BO3MOKHOCTD
KYIHUTb, IPOJATh, IPEIOCTABUTH, IOIYUYUTh HEKOTOPBIN TOBAP WIJIH LIEHHbBIE
Oymaru.

[lonyyaercsi, 4to o0OJIagaTenb JAEpUBATHUBA 3aKIIOYAET KOHTPAKT
Ha IpUoOpeTeHne OCHOBHOIO TOBapa B OyAyIleM, IPU 3TOM HE HYkKHO Iy-
MaTh O CKJIaJUPOBAHUU U JIOCTABKE, & ’TUM KOHTPAKTOM Y€ MOYKHO CIie-
KyJIMPOBAaTh.

[IpousBoaHbIE (PMHAHCOBBIE HHCTPYMEHTHI, OOpaliatonmecs Ha Oupixe,
CTaHJAPTU3UPOBAHBI U 00ECIIEUEeHbI KIMPUHIOBOM nanaroil (clearinghouse).

@opBapiHbIE KOHTPAKTHI U CBOIMBI CO3/Ial0TCSI M TOPTYIOTCSl HA BHE-
oupkeBoM peiHKE (Over-the-counter market), oHH MeHee peryJIUpyEMBbl,
Y K&Kl JOTOBOP ¢ KOHTPAreHTOM MOJIBEpraeT BiiaJeiblia pucky aedoira
KOHTpareHTa (KorJa KOHTPareHT He BBIMOJIHAET CBOU 00sI3aTENIbCTBA).

dopBapaHbIii KOHTPAKT MPEACTaBISET CO00M coriaiieHue, mo Ko-
TOPOMY OJIHAa CTOPOHA COTIJIallaeTcsl KyIluTh, a Apyras — MpoJaTh Qpuanye-
CKHM WJIM (PUHAHCOBBIN aKTHB 110 3apaHee OTOBOPESHHOM IIEHE B OMPE/ICIICH-
HYyI0 JaTy B Oyayumiem. JIMII0O MOXKET 3aKkiIouuTh (OpBapAHbBIN KOHTPAKT
B CIEKYJISITUBHBIX LEJSAX, HO TOPa3/l0 Yalle OHO CTPEMUTCS OTpaiuTh ceOs
OT HEOJIaronpUsATHOTO W3MEHEHUs LIEHbl Ha JAaHHBIA aKTUB WJIM HETaTUB-
HOI'O U3MEHEHUS NPOLIEHTHOM CTaBKU. DOpBapaHBIA KOHTPAKT MOKET UC-
M0JIb30BAThCSI, YTOObI CHU3UTh WJIM YCTPAHUTHb HEONPENEICHHOCTh Kaca-
TEJNbHO Oyyllel 1IEHbl aKTHBA.

OOBIYHO MpHU 3aKITIOYEHUU KOHTPAKTa HU OJJHA U3 CTOPOH HE IUJIATHUT
neneru. Ecnu oxxuaemast Oyayiasi eHa akTUBa BO3PAacTaeT ¢ TEUYECHHUEM
BPEMEHU, BHIUTPBIBAET CTOPOHA, KOTOPAsi IO KOHTPAKTy 00si3aHa Mpruoope-
CTH aKTHUB 10 (OopBapHOI LiIeHE (LIeHe, TPOMUCAHHOW B (POPBAPHOM KOH-
TpakTe). Eciu oxxumaemas Oyayiias 1ieHa mOHU3UTCS (HUKe (opBapaHOM
LIEHBI), TO BBIUTPAET Ta CTOPOHA, KOTOpas IOJKHA MPOJaTh aKTUB MO KOH-
TPakKTy 1o (GopBapaAHOM 1ICHE.

Cropona, koTopasi corjamaercsi npuoOpectu (UHAHCOBBIA UIU (HuU-
3MYECKUM aKTHB, 3aHUMACT JJTMHHYIO opBapanyto nosuiuto (long forward
position) u Ha3biBaeTcs long. CTopoHa, KOTOpast coramaercs npoaaTh Uin
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MIOCTAaBUTh aKTHB, 3aHUMAET KOPOTKYIO Mo3uInto (short forward position) u
Ha3bIBaeTcs short.

Deliverable forward contract — nmocraBounblii (hopBapAHBIA KOH-
TPAKT IpeJylaracT MOoCTaBKy npojaBiioM OasucHoro akrtmpa. Cash-settled
forward contract — pacuetHbIii (opBapAHBIA KOHTPAKT, MPEATIOIararOIIuii
pacyeTsbl, MEXKly CTOPOHAMHM BMECTO IIOCTABKH aKTHBA, T. €. OJIHa CTOPOHA
IUIATUT JPYToil pa3HUIy MeXay (GopBapIHON LIEHOW M LIEHOM CIOT B J€Hb
pacuera no KOHTpakTy. He cunras TpaH3aKLIMOHHBIX 3aTpaT, IOCTABOYHbBIN
Y pacyeTHBIN (popBapIHbIE KOHTPAKTHI C SKOHOMUYECKOW TOUKH 3pEHUs a0-
COJIFOTHO 3KBHMBAJIEHTHBL. PacueTHbIi (hopBapAHBIA KOHTPAKT TaKKe Ha3bl-
Baetrcs contracts for differences/non-deliverable forwards (NDFs).

DpI0YEPCHBIN KOHTPAKT — 3TO CTAHAAPTU3UPYEMBIN, TOPTYOLIUNCS
Ha Oupxe (opsapa. I'maBHoe oTinuuue GopBapaa oT (brouepca 3akirova-
€TCsl B TOM, YTO ()bIOUEpPC aKTUBHO TOPTYETCS] HA BTOPUYHOM pPBIHKE, SIBJISI-
eTCsl IpeIMETOM 00JIee CepbEe3HOr0 PETYINPOBAHUS, 00ECTIEUEH KIUPUHTO-
BOM majaToi U TpeOyeT eKeTHEBHBIX PACUETOB HAJIMYHBIMU VISl HOKPBITHS
yOBITKOB. PbIOUEPCHBIE KOHTPAKTHI CXO0KU C POPBAPIHBIMU B CIIETYIOLIEM:

— MOTYT 3aKJII04YaThCs KaK MOCTaBOYHBIN JIMOO KaK pacyeTHBIN KOH-
TPaKT;

— B CaMOM Hayaje IpH 3aKJIIOYEHUU JOroBOpa KOHTPAKTHl UMEIOT
HYJIEBYIO LIECHHOCTBH JJIsI CBOMX BJIAJEIbLEB.

®OproYepCHbIE KOHTPAKTHI OTIUYAIOTCS OT (YOPBAPIHBIX CIIETYIOUIIM:

— (bprOYEpCHBIC KOHTPAKTHI TOPTYIOTCS Ha OPraHU30BaHHOU OMpKe,
dbopBapaHbIe 0OBIYHO HE TOPTYIOTCS HAa OUPIKE,;

— (prOYEpCHBIC KOHTPAKTHI CTaHAAPTU3UPOBAHBI, (OpBapPIHBIC
HACTPOEHBI HA HYX bl OJTHOTO KJIUEHTA;

— KJIMPUHTOBAs MajiaTa BBICTYMAeT KaK KOHTPAreHT BO BcexX (bio-
YEpPCHBIX KOHTpakTax. @opBapAHbIE KOHTPAKTHI 3aKIIOYAKOTCS HAMPAMYIO
C KOHTPareHTOM;

— MPaBUTEIBCTBO PEryIUpYyeT (pIOUEpPCHBbI PBIHOK. DopBapIHbIE
KOHTPAKThl OOBIYHO HE PETYIUPYIOTCS M HE TOPTYIOTCS HA OPraHU30BaHHOM
PBIHKE.

OcHoBHOE paznuunre Mexay (opBapIHbIM U (DbIOYEPCHBIM KOHTpPAK-
TaMU 3aKJIH0YaeTCsl B TOM, 4TO (DbIOYEpPCHbIE KOHTPAKTHI UMEIOT CTaHAApTHU-
3upoBaHHY10 hopmy. st Kaxaoro OUpxKeBOro ToBapa Ui PUHAHCOBOTO aAK-
THBA TOPIyIOIUKCS (QbIOUYEpPCHBIA KOHTPAKT OMpeessieT KOJIUYECTBO U Ka-
4YEeCTBO aKTHBA, TPeOyeMOro Mo KOHTPaKTy, U MPOLEAYPY NOCTABKU aKTHUBA
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I octaBouHoro (opeapaHoro konrpakra (deliverable forward contract).
JItst Kak10TO KOHTpaKTa OMprka ycraHaBiuBaeT tick size — pa3mep Thka — MH-
HUMAaJIbHOE 3HaUCHHE, Ha KOTOPOE IIEHa KOHTPAKTa MOYKET U3MEHHUTHCS, €3Ke-
JTHEBHBIN JJUMUT KoJieOaHUs, ATy PacyeToB M BPeMsi TOPTOBIIH.

Settlement price — cpeanss 1ieHa Ha TOBap, omnpeaesgeMas Ha KOHEI]
OTIEPalIMOHHOTO JHS, aHAJIOTHYHASI IICHE 3aKPBITHS PY TOPTOBJIEC aKITUIMH,
HO TOJIBKO 3TO HE TOCIETHSS IIeHa 3a JAeHb. TakoW Ccrmoco0 ompeneneHus
IIEHbI CHMYKAET BO3MOKHOCTh TPEHAEPOB MAaHUITYIUPOBATH IIeHOW. CpemHss
I[eHa Ha TOBAp HCIOJL3YeTCS ISl pacuera €XKETHEBHOW MPUOBUIH WITH-
yOBITKa B KOHIIE KaKI0T0 JTHS. B maTy pacdeToB B MOCIEIHUNA IEHh TOPTOB
CpeIHsis lIeHa Ha TOBap paBHSIETCS 1IEHE COT (Spot price).

[Tpo mokymarens pprouepcHOTr0 KOHTPAKTa TOBOPSAT, YTO OH 3aHUMAET
mmHHYIo no3uimio (to take a long position/to go long), a nmpoxaser — ko-
poTKyto mo3uiuio (to take a short position/go short). 3anumaronuii ayuH-
HYIO TTO3HIINIO COTJIAIACTCS MPUOOPECTH aKTHUB, YKa3aHHBIA B KOHTPAKTE
B JIaTy pacyeTa; CTOPOHa, 3aHUMAFOIas KOPOTKYIO MO3UITHIO, COTIIAIIACTCS
IpoOJIaTh TOBAp, YKa3aHHBIA B AoroBope. KommdecTBo (prouepcoB ompee-
JIEHHOTO BUJIa (HampuMep, Ha MOCTaBKy COEBBIX 0000B B HOsIOpE), oOpaiia-
IOIMXCSl Ha PhIHKE, HA3bIBAETCS 00HEMOM OTKPBITHIX MO3UIIUNA HA CPOUHOM
oupske (open interest). O6GbeM OTKPBITHIX TO3UIIMI BO3pacTaeT, KOraa TPe-
JIEepbl OTKPBHIBAIOT HOBBIE KOPOTKUE M JITTUHHBIC TIO3UIIMU, U COKpAIaeTcs,
KOT/Ia TPEUIePhI BHIXOST U3 CYIIECTBYIOIIMX MTO3UIIHH.

CrexynsiHTBI UCTIONB3YIOT (DbIOYEPCHBIC KOHTPAKTHI B HAACKIIE, YTO
1eHa 0a30BOro akTHMBAa M3MEHUTCS, U OHM CMOTYT Ha 3TOM 3apaboTaTk.
X3Kephl, HA00OPOT, CTPEMITCS M30eKaTh N3MEHEHHUS IIeHbI Ha 0a30BbIN
aKTUB, T. €. 3aXUHKUPOBATHCS OT PUCKA M3MEHEHHUSI [ICHBI aKTUBA.

Kaxxnas ¢pprouepcHas Ouprka UMeeT KIMPUHOBYIO MMajiaTy, KOTopas ra-
paHTUpPYET TpeiaepaM (GbIOYEPCHOTO PHIHKA UCTIONHEHUS UX 0053aTEeIbCTB.
Knupuarosas manara pa3OWBaeT CHEIKY Ha JBE YacTH M BBICTYMACT JIS
IIPOJIaBIIa MOKYIIaTeJIeM | JUIsS IMOKYyIaTels — mpoaaBiioM. KimmpruHrosas na-
JaTa T03BOJIsIeT U30aBUTHCS OT PUCKA KOHTpareHTa (PUCK, YTO KOHTPAreHT
MIOJTHOCTHIO ¥ CBOEBPEMEHHO HE BBITIOJHUT CBOM 00s3aTENIbCTBA). 3a BCIO
ucropuro Toprobiu ¢prrouepcamu B CIIIA xmupuHOBas najgaTa HA pa3y He
OTKa3aJlaCh OT CBOMX 0053aTEIIbCTB.

Initial margin — nepBoHauagbHas MapiKa, 3aJ0T IPHU OTKPBITUH Map-
’KEBOT'O CYETa, JICHBI'M, KOTOPHIE JIOJDKHBI OBITH ITOJI0KEHBI Ha CYET U IMPO-
JABIIOM, W TIOKymaTelieM MpeJ 3aKIFoYeHuEM (BIYEPCHOTO0 KOHTpAaKTAa.

162



B oTiuune oT Mapku B aKkIUAX ¥ OOJUTAIUSAX HE TPEANoaraeTcsi UCIoJib-
30BaHME KPEUTA, COOTBETCTBEHHO HET U ITPOLICHTOB. JTO 0OEeCTIeunBaeT 3a-
IIUTY KIMPUHTOBOM najaThl. Kakaplil JeHb Map)keBoi OataHc Ha (pprovepc-
HOM CYETE KOPPEKTUPYETCS Ha CyMMY MPUOBbLICH B YOBITKOB. JlaHHBIN TIpO-
LIECC OCHOBBIBAETCS HA COMOCTABIEHUU CO CPEIHEN IIEHOM Ha TOBap, Oomnpe-
JesieMoi B KOHIIe pabodero fHs (settlement price).

Maintenance margin — nojjep>xuBaeMasi TapaHTUHHAs Mapka, He-
CHI)KA€MbI OCTAaTOK, MUHMMAJIbHOE KOJIMYECTBO JEHET, KOTOPOE IOJIKHO
NOJJIEP)KUBAThCsl Ha (brouepcHOM cueTe. Eciu HecHM)aeMblii OCTaToOK
Ha (PBIOYEPCHOM CUETE OITYCTUTCS HIKE TIOJIJIEP>KUBAEMON Map>Ku B pe3yJib-
TaTe JHEBHBIX KOJeOaHWM, BIajenel] cyera JAODKEH IMOMOJHUTh €ro
JI0 YPOBHS MEPBOHAYAILHON Map:ku. TpeOOBaHUS MO MOAAECPKAHUIO MAPKH
YCTaHABJIMBAKOTCS KJIMPUHTOBOM IAJIATOM.

MHuorue (prodepcHble KOHTPAKThI UMEIOT MPees U3MEHEHUS Kypca,
KOTOPBII BBOJAUT OTPAHUYECHUS HA TO, KaK CPEJHSS LIEHA HA TOBApP CErOIHS
MOXET MU3MEHUTBHCS MO CPABHEHUIO CO CPEJHEN LIEHOM 3a TOBap Buepa.
YyacTHUKaM OMpKU 3allperniacTcsi COBEpIIaTh CIEIKHU, €CJIM IIeHa ToBapa
BBIXOJIUT 3a TPAaHMILy ATUX MpenenoB. Eciau paBHOBeCHas 1€HA BBIXOJUT
332 paMKH BEPXHETr0 WM HUKHETrO IPUJIENia, CJIEJIKAa HE MOYKET COBEPILIATHCA.

[IpencraBuM ceOe PrIOYEPCHBIM KOHTPAKT C MPEACIOM H3MEHEHUS
kypca (price limits) 0,02 u cpenHelt 1eHOM Ha TOBap 3a NPEAbIAYIIUN JICHb
$ 1,04. Eciut Ha ClieAyIOLIH# J€Hb OXKHIaHUs TPEHIEPOB 110 MOBOIY PHIHOY-
HOW KOHBIOHKTYPbI U3MEHSATCS U IieHa nogauMeTcst 10 $ 1,07, Hukakoii Top-
roeiu He Oyner. CpenHsisl leHa Ha TOBap OYyJET YCTAaHOBJIEHA Ha YPOBHE
$ 1,06, 1po KOHTPAKT CKaXyT, YTO OH MPEBLICKIT pa3perieHHbId TuMuT (limit
move), a LieHa MpeBbICHJIa BEpXHUM mpenen u3meHeHus ueHsl (limit up).
Ecnu niena omycrurcs ke $ 1,02, Kypc OKOHYATEIBHOTO pacdera OyaeT
paBHATBCA 1,02, a PO LIEHY CKAXYT, YTO OHA OMYCTHJIACh HUYKE HUKHETO
npenena usmMeHeHus 1eHsl (limit down). Eciu Toproisi He MOXKET OcCy-
HIECTBIATHCA B pe3yJibrare limit move wiu limit down, po 1eHbI TOBOPAT,
yTo oHn locked limit, TOCKOIBKY TOPTOBIIM MOXKET HE OBITH M TpeHIephI Oy-
YT BBIHYK/I€HBI COXPAHATh CYIIIECTBYIOIINE MO3UIIUH.

CBon — 310 cornamieHue 0OMEHUBAThHCA MJIATEKAMU Ha PETYIISPHOU
OCHOBE B pacyueTHbIe HH HAa OUpKEe B TEUECHHE HEKOTOPOTO BpPEMEHU
(HampuMep, eKeKBAPTAIIBHO B TEUCHUE JIBYX JieT). Kaxkplii pa3 B pacyeTHBIM
JIEHb 0053aT€TLCTBA CYMMHPYIOTCS 1 Ta CTOPOHA, KOTOpasi JO/HKHA OoJIbIIIe,
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BBITUIAYMBAET Pa3HUIly CBOEMY KOHTpareHty. [IpoaomKUTeNbHOCTh CBOMA
Ha3bIBaeTCs tenor, a Jata OKOH4YaHus — termination date.

Caoribl cx0xu ¢ (hopBapAamMu B CIEAYIOIIEM:

— CBOIIbI OOBIYHO HE TPEOYIOT OIIATHI B MOMEHT 3aKIIOUEHUS CICIKH,

— CBOIl — ()MHAHCOBBIM MHCTPYMEHT, BBITIOJHSIOMUN WHIUBUIYaJIh-
Hble TPEOOBaHUS KIIMEHTA,;

— CBOIIbI HE TOPT'YIOTCSl HA BTOPUYHOM PBIHKE;

— CBOIIbI CJIa00 PETYINPYIOTCSA 3aKOHOAATEIbCTBOM,;

— puck aedoaTa KOHTpareHTa — BaKHbI aClIEKT KOHTPAKTAa,

— OOJIPILIMHCTBO YYACTHUKOB PHIHKA CBOIIOB — KPYIHBIE HUHCTUTYTHI.

IIpouenTHslii cBon (interest rate swap, IRS) — npousBoaHbI HhHHAH-
COBBIM HHCTPYMEHT B (hOpME COTTAILICHHS MEXIY ABYMSI CTOPOHAMHU O TOM,
4YTO B OINPECIICHHYIO JaTy OJHAa CTOPOHA 3aIlJIaTUT BTOPOU (PUKCHPOBAH-
HBII NPOLEHT HA ONPEJIETICHHYIO CYMMY M MOJYYUT IJIATEX HA CYMMY IpO-
LIEHTa MO IUIaBarollel craBke (Hampumep, 1o crake LIBOR) ot BTOpOIi
cTOpOHBI. DAKTUYECKU 3TO COrJANIEHUE O 3aMEHE OJJHOM (HOPMBI MPOLIEHT-
HBIX IJ1aTeXel Ha Apyryro. Ha npakTuke Takue miateku HETTUHTYIOTCA.

[IpolieHTHBIE CBOIBI 0OBIYHO UCIIOJIB3YIOT IPU XEIKUPOBAHUHU (CTpa-
XOBaHUM) OMEepaluil ¢ aKTUBaMU U MMACCHUBaMU JJIS B3aUMHOTO TEpeBoja
(uKCUpPOBaHHBIX CTABOK B IUIaBarolve M Ha00OpoOT. IIpoLieHTHBIE CBOIbBI
CUUTAIOTCS OYCHB MOMYJSPHBIMHU M BHICOKOJIUKBUIHBIMU HHCTPYMEHTAMHU.

Ilo pe3ynpTaTaM HETTHHIa I KaKJIOTO KIMEHTa ONPENEseTCs YU-
CTO€ CaJbA0-MO3ULHUS, T. €. OCTATOK HA BEJIMYMHY JIEHEKHBIX TPEOOBAHUIA,
€CJIM TAKOBBIE MPEBBILIANIN ACHEKHbIE 00s13aTeNIbCTBA U HA000pOT. HeTTuHr
IPUMEHSETCA B MPOLUEHTHBIX CBOIAX; CaJbJ0 COCTABISET PA3HUILY MEXIY
JI0X0JI0M, UCUHCIIEHHBIM KaK (PMKCHUPOBAHHBIN MPOLEHT OT 0a30BOM CYMMBI,
U JI0XOJOM, UCUMCICHHBIM KaK «IJIaBAIOIIMID) MPOIEHT (CTaBKa) OT Oa3bl.
Canp10 BBITUTAYMBAETCS TOW CTOPOHE, Yl JOX0]] ObLT OOIBIINM.

OnuMoHHBIH KOHTPAKT JacT BIAJENbIy MpaBo (HO HE 00s3aTeNb-
CTBO) KYIIUTh WJIM MPOAATH aKTHUB MO 3apaHee OTOBOPEHHOM 1IeHe — 1IeHa UC-
MOJIHEHUSI/CTpalik-11eHa (exercise price/strike price). Brnagener onurona Mo-
KET pellaTh, UCIOJIb30BaTh EMY CBOE IIPABO MJIM HET, B TO BPeMsl Kak Ipojia-
Bell OMIIMOHA 00s3aH UCTIOIHUTH OMIIMOH, €CIIU BJIaJIEJel] 3TO MOTPeOyeT.

Brnanener onimona Kol UMEET paBo MpUoOpecTH 0a3UCHBIN aKTUB
0 3apaHee ONpeIeICHHON [IeHe B TEYEHHUE ONPEIEICHHOTO BPEMEHHU.

Brnanener onimona myT ©MeeT MpaBo NMpoAaTh 0a3UCHBINA AKTUB MO 3a-
paHee OTOBOPEHHOM 1IEHE B TEUEHHUE ONPEIETICHHOTO MPOMEKYTKA BPEMEHH.
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B MOMEHT HCTE€UeHHs] CpOKAa aMEPUKAHCKUK M E€BPOIECHCKHUM OIIMOH Ha
OJIMH M TOT K€ aKTHUB C OJJMHAKOBOM CTpalK-IEHOM, CTOST OJAUHAKOBO.O/1-
HAKO J10 HACTYIUICHUS ATOTO CPOKA OHU MOTYT UMETh Pa3HYI0 CTOMMOCTb.

[IponaBna onmoHa Ha3bIBAIOT option writer. CylliecTBY€ET YeThIPE OM-
IIUOHHBIX TTO3HIINH:

long call — mokymarens omiproHa UMeEET MpaBoO MPUHOOpecTH Oasmc-
HBINA aKTUB;

sort call — mponager onnona (writer/seller) o0si3an mpoaars 0a3uc-
HBIN aKTHUB,

long put — mokymnaTens ONMIMOHa UMEET MPABO MPOAATH OA3UCHBIN aK-
TUB TI0 3apaHee OIPE/ICICHHON 1IEHE,;

short put — nmponaBen onmuona (writer/seller) o0s3aH KynuTh O6a3uc-
HbIM aKTUB.

CTOMMOCTh OIIMOHA HAa3bIBACTCS OMIMOHHON mpemwuert (option
premium).

American option — aMepUKaHCKHI OMIIMOH — MOYKET OBITh UCIIOJIHCH
B 1000 MOMEHT B T€UEHHH OTOBOPEHHOI'O CPOKa.

European option — eBponeicKkuii OMIMOH — MOXKET OBITh HCITOJIHCH
TOJILKO B OINPEICTICHHYIO J1aTy.

Credit derivatives (kpenuTHbIe JepUBAaTUBBI) — (PUHAHCOBBIC HHCTPY-
MEHTBI, MpPEIHA3HAYCHHBIC ISl MEpe/layd KPEAUTHOTO PUCKA OT OJHOTO
auna apyromy. Takue HHCTPYMEHTBI BKIIFOUAIOT: 1e(DOITHBIE CBOIBI, CBOIIBI
Ha COBOKYITHBIN T0XO0/1 ¥ KPEIUTHBIE HOTHI.

KpemuTnslii nedoarunrii ceon (credit default swap, CDS) — ¢punan-
COBBIi MHCTPYMEHT B BHJIE KPEJIUTHOTO JACPUBATHBA WJIM COTJIAIICHUS,
IIpU KOTOPOM TOKYIIaTelb yIJIauyMBaeT MPEMUIO MPOJaBIly B OOMEH Ha To,
4TO TMpOJaBell MPUHUMAET Ha ce0sl PUCKHU OIUIaThl 0053aTENBCTB TPEThEn
ctoponsl. [Ipo1e roBopsi, 3T0 CTpaxoBKa, HApUMeEp OT AedoTa.

Credit spread option — oniuMoH Ha KPEAWTHBIN CIIpe] AaeT Jepika-
TEJIIO MPABO, HO HE 00S3aHHOCTH KYIIUTh WJIM TIPOJIATh ONPEACIICHHBIN aKTUB
C 3apaHee YCTAaHOBJICHHBIM CTOPOHAMU KpEeIUTHBIM cripeqoMm. [log kpenut-
HBIM CIIPEJIOM CJIETyET MOHUMATh Pa3HUIlY MEXIY JI0XOJTHOCThI0 0a30BOT0O
aKTHBa (JOJITM KOPIIOPATUBHBIX 3a€MIITUKOB, OOJUTAIIUU, CTABKH 110 KPEIH-
TaM) U JIOXOJHOCTHIO ATAJIOHA C TOM e JaTOM MOTalICHHUS.

[TockoyibKy B Ka4eCTBE 3TajloHa OepyTCsi 0OBIYHO TOCY/IapCTBEHHBIE
JIOJITOBBIE OyMaru, MpakTUYECKHU JIUIIEHHBIE pUCKa Ae(0IITa, TO KPEAUTHBIN
CIpes OTpakaeT pa3Mep MPEMUM 32 TPUHUMAEMbIN HHBECTOPAMHU PUCK Jie-
¢donta Mo 6a30BBIM aKTHBAM.
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OTnAnuuTenbHON 0COOEHHOCTHIO OMIIMOHOB HA KPEIUTHBIN CIIpe siB-
JsieTcsi oOpaTHasi 3aBUCUMOCTh MEXK/y HaIllpaBJIEHUEM U3MEHEHUSI KPEAUT-
HOT'O CIIpEJla U MPUMEHSIEMBIM BHJIOM OIILMOHA. TaK, g CTpaxoBaHUs OT
paclIpeHns] KPEIUTHBIX COPENOB YYACTHUKHU PhIHKA KPEAUTHBIX JAEpUBa-
THBOB MCIOJIb3YIOT OMIIMOHBI MYT, a JIJIS MMOJTYYEHUs MPUOBUIA OT CYKEHUS
KPEJIUTHBIX CIIPEIOB OHU MPUOETAIOT K MOKYIKE OMIIHOHOB KOJLI.

Kputuku 1epuBaTBOB YTBEPK/IAOT, YTO OHU CIIUIIIKOM PUCKOBAHHBI,
OCOOEHHO 111 UHBECTOPOB C OrPAHUYEHHBIMU 3HAHUSIMU CIIOKHBIX (PUHAH-
COBBIX UHCTPYMEHTOB. 10 npuurHe BhICOKOI MPUOBLIN B CIIy4yae y/1auu 3TU
MHCTPYMEHTBI YACTO CPABHUBAIOT C UTPOU B a3aPTHHIC UTPHI.

[TonoxxuTenbHbIE CTOPOHBI JIEPUBATUBOB:

— oOecrieunBaroT UHGOpPMAIIUEH O 1ICHE;

— MO3BOJISIIOT YIIPABJIATH PUCKOM U TIEPEMEIATh €T0 MEXTY YUaCTHU-
KaMU PBhIHKA;

— TO3BOJISIIOT CHU3UTH TPAH3aKIIMOHHBIC U3JICPHKKH.

ApOuTpax B caMOM MPOCTOM MOHHUMAHUU — 3TO BO3MOKHOCTh 3apa-
00TaTh ICHBIU HE PUCKYS. Eciin uMeeT MecTo mpuoObLIb, MpEeBbIIaionas oe-
3pUCKOBYIO CTaBKY OT opT(desns 6€3puCKOBBIX aKTUBOB, 3HAUUT MBI UMEEM
neno ¢ apoutpaxkeM. Bo3aMokHOCTh apOuTpaka MOSIBISETCA TOT/AA, KOTa
aKTHUBBI HETIPABWILHO OlleHEeHkI. [Ipu a3TOM apOutpakepsl OyayT TOproBaTh
110 T€X MOp, MOKa CIPOC U MPEI0KEHUE HE TPUBEAYT aKTHUBBI K HOPMaJib-
HOMY (HEapOUTPaKHOMY) YPOBHIO.

Law of one price — 3akoH eIWHOM IIEHbI TJIACHT, YTO JBE IICHHBIC OY-
Marv, KOTOpbIe UMEIOT OJJMHAKOBBIC ACHEKHBIC TOTOKU B OyAyIleM, He3a-
BUCUMO OT BO3MOXKHBIX OOCTOSITENIbCTB JOJKHBI UMETh OJJMHAKOBYIO IICHY.
Ecnu aktuBbl A 1 B UMeIOT 0JJMHAKOBBIN JJOXO/I IO IIEHHBIM Oymaram B Oy-
IyIieM, Ho A CTOUT MeHbIIie 4eM B, To cTouT nokymnars A u mpojaaBath B.

Jpyroit Tun apobutpaxka Tpedyetr uHBecTUIMA. Eciu noprdens unu
aKTUB UMEET ONpPECICHHBIN JOX0/1 B OyIyIIeM U HET HUKAKOTO PUCKa UH-
BECTHUILIMI B HETO, YTOOBI U30€KaTh apOUTPaKa, TOXOAHOCTh JAHHOTO MOPT-
dens nomkHa paBHATHCS O€3pUCKOBOM cTaBke. Eciu 10X0/ JaHHOTO MOPT-
dens BhIlIe, YeM OE3pUCKOBas CTaBKa, TO MOKHO 3aUMCTBOBATh JEHBIU 11O
0E3pHCKOBOM CTaBKE M BKJIAJIBIBATh UX B JIAHHBIN MOPTdEIb, oTyyas pas-
auity. Ecnu moxomHocTe moptdens Hmke, 4eM Oe3pucKaBas CTaBKa,
TO HY>KHO TIPOJIaTh JAaHHBIN MOPTQENb U BIOXKUTH JEHIU B O€3PUCKOBBIC
UHCTPYMEHTHL.
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TecT 1181 camonpoBepKku

1. Yto u3 mpuBEIEHHOTO HIDKE JIYUIIIe BCETO OMMCHIBACT MPOU3BOJ-
HbIN (DMHAHCOBBI MHCTPYMEHT (JIEpUBATUB)?
a) JepUBATUB BCETJA MOBBIIIAET PUCK;
0) He MMEET IaThl UCTCUCHUS CPOKA;
B) J0XOJ 3aBUCUT OT CTOMMOCTH 0a30BOr0 akTUBa WJIH MPO-
[IEHTHOUN CTaBKH.
2. Kakoii 3 mpuBeICHHBIX HUXKE IEPUBATUBOB SBIISIETCS (hOPBAPTHBIM
00513aTeNLCTBOM?
a) OIIIMOH HA aKIIUH;
0) TIPOIEHTHBIN CBOTI,
B) KpEIUTHBIN Ae(POJITHBIN CBOII.
3. Kakoe n3 mpuBeIeHHBIX HIDKE YTBEPKIACHUN KacaTelbHO JCpPUBATH-
BOB, 0OpaInaronxcs Ha OupIKe, sIBISETCS HEBEPHBIM? brp KeBble 1epUBATHBBI:
a) JIUKBHUIHBI;
0) SBISAIOTCS CTAaHAAPTU3UPOBAHHBIMU KOHTPAKTAMU,
B) HECYT CYIIECTBEHHBIN PUCK TOTO, YTO KOHTPAracHT MOKET 00aHK-
POTHUTHCSL.
4, CornameHyde 0 MOKYIKE Ka3HAUCHCKUX OONHTauil B CIETYIOIINMA
BropHUK 110 1eHe $ 1000 3a mTyKy 3710:
a) OIIIUOH,;
0) ¢bHOYEepCHBIN KOHTPAKT;
B) (opBapaHOE COrJallIeHuE.
5. [IporieHTHBIE CBOIIBI:
a) TIOJBEP>KECHBI CUIILHOMY PEryJIUPOBAHUIO;
0) SBIAIOTCS cepueil GopBapAHbIX KOHTPAKTOB,;
B) J0TOBOpP 00 OOMEHE OJHOTO aKTHUBA HA IPYTOM.
6. OnIuoH KoJuT — 3TO:
a) TIPaBO MPOAATh MO ONPEACIICHHON ICHE;
0) TpaBO KymUTh O ONPEACICHHON 1ICHE;
B) 0053aTeIbCTBO KYMUTH [0 ONPEACICHHON 1IEeHE.
/. ApOuTpax npeanoiaraer:
a) 4YTO PHIHKU HEA(D(DEKTHUBHBI;
0) JOXOIHOCTb HE MOXKET ObITh 0O0JIbIIIE OE3PUCKOBOM CTABKH,
B) JIBa aKTHBAa C OJJMHAKOBOW JOXOAHOCTHIO HE MOTYT MPOaBATHCS
110 pa3HBIM IICHAM.
8. lepuBatussl HE:
a) YJydIIalOT JINKBUTHOCTH;
0) MpenoCTaBIAIOT MHPOPMAIUIO O LICHAX;
B) MpEIOTBPAIIAIOT apOUTPaXK.
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I'naa 12. AIBTEPHATUBHBIE HHBECTHUIIUHU

AJbTepHaTUBHbIe HHBeCTHIMH (AW) — 3TO MHBECTUIIMU B JIFOOBIC
aKTHBBI, KPOME TPAAUIIMOHHBIX (aKIUi W O0OJUTranuii), BKIOYAIOT B ceOs
WHBECTHUIINH:

— B X€IK-(DOHIBL;

— (hOHIBI IPSIMBIX HHBECTHUIIN;

— B HEIBM)KHMOCTD;

— OupKEBBIE TOBAPHI;

— uH(paCTPYKTypHBIC IPESATPUITHS U JIP.

[To cpaBHEHHUIO C TPAAWIIMOHHBIMA WHBECTHUIIUSIMH aTbTCPHATUBHBIC
WHBECTUIIMU JICMOHCTPUPYIOT CIAEAYIONIUE KaueCTRa:

— MEHBIIYIO JTUKBUIHOCT;

— TpeOyIOT 00JbIIEH KOMIETEHIIUN CO CTOPOHBI UHBECTOPOB;

— MEHbIIIEE PETYJIUPOBAHKUE U TPO3PAYHOCTH;

— MEHbIIIEE KOJIUYECTBO MH(OPMAITUU OTHOCUTEIBLHO MPUOBUTH U BO-
JIATUIIFHOCTH,

— 0co00€e HANIOro00JI0KEHNE U PETYITUPOBAHUE.

IIpenmyiecTBa OT BJIOKEHUI B AJIbTEPHATUBHbIE HHBECTHLINH:

1. Hu3zkas koppensmusi JOXOJHOCTH albTEPHATUBHBIX WHBECTHUIIUI
C TPAAUITMOHHBIMUA WHBECTUITUSIMH B JIOJTOCPOYHOM MEPCIIEKTUBE, T. €. J0-
OaBneHne B MOpPTQeab TaKuX OOBEKTOB CHMIKAET YPOBEHb PHUCKA BCETO
nopTdens (IIpu 3TOM CTOUT MTOMHHTH O TOM, YTO CTaHAAPTHBIC MEPHI PUCKA,
TaKue KaK CTaHJApTHOE OTKJIOHCHHE, HEIPHMEHUMBI K albTEPHATHBHBIM
UHBECTHIIUSM).

2. JIOXOMHOCTh aJIbTEPHATUBHBIX HWHBECTHIIMH B CpPEIHEM OOBIYHO
BBIIIIE JOXOJHOCTH TPAIWIMOHHBIX WHBECTHIMH (aKIui W oOauramui);
MPUYNHAMH BBICOKOHM JOXOMHOCTH SBIISIOTCS HU3KAs JIMKBUIHOCTH, MEHEE
TOYHAs OIEHKA CTOMMOCTH JIbTEPHATUBHBIX WHBECTUIIMN PHIHKOM U BBICO-
Kasl 3aKpEAUTOBAHHOCTh KOMIIAHUM, OTHOCSIITUXCS K aJbTePHATUBHBIM HH-
BECTHIMSIM.

3. Xemx-(hoHT — 3TO OCOOBIN YaCTHBIM MHBECTUIIMOHHBIN (OHI, HE
OrpaHUYCHHBIM HOPMATUBHBIM PETYJIUPOBAHUEM, JIMOO TI0IBEPIKEHHBIN 00-
jgee ciiaboMy peryJIupOBaHUIO, HEJOCTYIHBIM ITUPOKOMY KPYTry JIUIl U
YIPABISIEMBIN MPo(deCCHOHATEHBIM HHBECTHIIMOHHBIM YITPABISIONINM.

Xemx-GpoHapl MEHEE JIMKBHJIHBI, YEM TPATUIIMOHHBIC WHBECTHIIHH.
Cy1iecTByeT OTpaHMYECHHBIN TEpUOJ, B TEYECHUE KOTOPOTO 3amperiacTcs
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u3bIMaTh JeHbIM U3 Gonaa (lockup period), a Taxxke notice period — nepuos,
3a KOTOPBI HEOOXOAMMO OTIOBEIIATh YIPABJIAIOMUX (HOHAA O TOM, YTO BBI
cobupaeTech n3bIMaTh JeHbI'H (00bI9HO OT 30 10 90 nHE).

Crparerun xemx-(QpoHI0B:

— CTpAaTeru¥ yIpaBJICHUs COOBITUSIMU;

— CTpaTeruy OTHOCUTEIHHOW CTOMMOCTH;

— MaKpOCTpaTeTny;

— CTpaTervM X¢DKUPOBAHMS KalUTasa.

Crparernu ynpasJjeHusi coobITHAMHE (event-driven stratergies):

Crpateruu, CBS3aHHBIC C PECTPYKTYpHU3allMell KOMITAHHMMA, a TaKXkKe
CIIMSTHUSIMM U TIOTJIOICHUSMU:

— merger arbitrage — mokymnka akiuii KOMIIaHUHU, KOTOPYIO MIOKYTAIOT,
Y IPOJAXKa aKIMK MOKYTAIOIIE KOMIIAaHWUM;

— distress/restructuring — moxkymnka akIuil HEJOOIEHEHHBIX KOMITa-
HUH, HAXOAAIIUXCS B OCJICTBEHHOM ITOJIOXKCHUH, B HaJICXK 1€ MMOBBICHTH CTO-
UMOCTh KOMITAHHH PECTPYKTYpPH3AIUCH;

— activist shareholder — moxynka akiuii KOMIaHUK, YTOOBI PUHSTH
ydacTue B yNPaBJICHUU KOMIIAaHUEH, a TAK)KE TTOBBICUTH €€ CTOUMOCTH;

— special situations — nHBecTHpOBaHKE B IIEHHBIC OYMaru KOMITaHUH,
KOTOPBIC SMUTHPYIOT WU BEIKYIIAIOT CBOU IICHHBIE OyMaru, ONTUMHU3UPYIOT
I0JIpa3/ICIICHUS, TPOJIAIOT AKTUBBI WIIH PACTIPEICIISIOT KaITUTAaJl.

CTpaTernu OTHOCHTEJILHOIH CTOMMOCTH: OJHOBPEMEHHAs MOKYIIKa
¥ KOPOTKas MPOoJIaXka B3aUMOCBSI3aHHBIX IICHHBIX OyMmar.

— convertible arbitrage fixed income — ucnosp30BaHKE PaCX 0K IACHHS
B IICHAX MEXIy KOHBEPTUPYEMOW oOnurarueil u OOBIKHOBEHHOMW akIuen
KOMITAaHUU-IMHUTCHTA,;

— asset-backed fixed income — ucmonp30BaHKE PaCXOXKACHHS B IICHAX
Ha IIeHHbIC OyMaru, 00eCTrieYeHHbIC UTIOTCYHBIMHA KPEJIUTAMH, UITU IIEHHBIC
Oymaru, 00ecrieueHHbIC aKTHBAMH;

— general fixed income — wucronb3oBaHUE PACXOKICHUN B IIEHAX
MEXTy pa3IMYHbIMUA THIIAMHU (PUHAHCOBBIX MHCTPYMEHTOB C (PMKCHPOBAH-
HOM JTOXOJHOCTBIO;

— volatility;

— multy-stratergy.

MaxkpocTparerud 0a3upyroTcs Ha TJI00abHBIX SKOHOMHYECKHUX
TPEHJIaX U COOBITHAX M MOTYT BKIIIOUATh B C€0s1 KOPOTKUE M JJIMHHBIC T10-
3UIIMHU 110 aKIUSAM, OOJIMralisaM, BajJoTaM U OUPIKEBBIM TOBapaM.
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JlauaHas no3unus (mo3umust jgoHr) (long position) — 3To mo3umus,
KOTOPYIO Tpeiliep OTKPHIBAET B HAJAEXK]E MOJYy4YUTh MPUOBLUIL OT pOCTa
peiHKka. Tpeiinep MoKymaeT akIuu JAEIIeBO, KAET, KOrja 1eHa BBIPACTET,
MpOJIaeT aKIUU JOPOro M TaKUM O0pa3oM MOoJy4daeT MPHUOBLIL OT PocTa
peiHKa. Bece Bpems, moka Tpeiiiep Aep>KUT akiuu (He Mpoaal ux), ero KoJj-
JIeTH TOBOPAT MPO HETrO «OH B ITTMHHOM MO3UIIMNY, UITU «OH B JIOHTax». Jlep-
KaTenel JIMHHBIX TMO3UIUK (JJOHTOB), MOJYYalolUX MPUOBLIL OT pocTa
pBIHKA, HAa3bIBAIOT €III€ UTPOKAMU Ha MOBBIIICHHUE, WIH ObIKaMU.

Kopotkast mo3unust (mo3unmsi mopTt) (short position) — 3Tto mo3u-
1S, KOTOPYIO Tpeiiep OTKPHIBACT B HAACK/IE MOTYYUTh MPUOBLIB OT Tajie-
HUs pbiHKa. {1 3TOro Tpeinep OepeT akuuu B3aiMbl y OpOKepa B HaTy-
pasibHO# opMe, IPOJAET aKIIMK Ha OTKPBITOM PBIHKE JOPOTO, KAET, KOT/1a
IIEHa aKIWi ymaJeT, MOKyNaeT akilMi Ha OTKPHITOM PhIHKE JIEHIEBO U BO3-
BpallaeT ux Opokepy B HaTypaidbHOH (popMe, a pasHHUIIA MEXKIY JOPOrou
poJIayKel U ACIIeBOM MOKYIKOM 0CcTaeTcs y Tpeiaepa — 3TO ero NpruobLIb.

CrtpaTernu xemx-()OHI0B, CBI3aAHHBIX ¢ AKIMOHEPHBIM KANMTA-
aoMm (equity hedge fund stratergies)

Xemx-hoHABI TOTYYatoT TPUOBLIL OT JUIMHHBIX U KOPOTKHUX MO3UIIHIMA
MyOJWYHBIX KOMIIAHUHN, KOTUPYIOIIMXCS Ha OUPXKE, U IEPUBATUBOB C aKIIH-
MU B BUJe 0a3UCHOTO aKTHBA.

— Market neutral — ucrionnb30Banue TeXHUYECKOTO ¥ (HyHIAMEHTAIb-
HOT'O aHAJIM30B JIJISl TOMCKA HEJOOIICHEHHBIX aKIUK JUIsl ITTUHHOM TMO3UIIUU
Y MIEPEOLICHEHHBIX aKLUHU 111 KOPOTKOW MO3ULIUH.

— Fundamental growth — wucrnons3oBanue (GpyHIAMEHTAIHLHOTO aHa-
Ju3a IS BBISIBICHUS ObICTpopacTynux KoMmnaHui. [louck u mokymka ak-
U, KOTOpbIE OYIyT YCTOMYUBBI U OBICTPO PACTH.

— Fundamental value — mokymnka akiuii, KOTOpbIE CUMTAIOTCS HEMIO-
OLICHEHHBIMH, OCHOBBIBASICh Ha (DyHaMEHTAILHOM aHaJIU3eE.

— Quantitative directional — mokynka axuui, KOTOpPbIE CUHUTAFOTCS
HEJIOOLICHEHHBIMH, U KOPOTKAas MIPOJIaxa aKIuid, KOTOPhIE CUMTAIOTCS TIepe-
OLICHEHHBIMHU.

— Short bias — kopoTkoe cwmelleHne, HCIOJb30BAHKE MPEUMYIIIE-
CTBEHHO KOPOTKUX MO3UIUH JJIS IEPEOICHEHHBIX aKTHBOB.

IIpsamble nHBecTHUM (private equity)

[IpsiMble MHBECTHUIINH — BJIOKEHUE (MHBECTUIINH) ICHESKHBIX CPEJICTB
B MaTepuaibHOE MPOU3BOJCTBO U COBIT C LETBIO YYacCTHS B yNpPaBICHUU
NPESANPUITHEM WM KOMITAHUEH, B KOTOPBIE BKJIQIBIBAOTCS JCHBIH, U TI0-
JTy4YeHHUsS! JOXOJa OT y4acThs B WX ACATEIBHOCTH (TPSMble WHBECTUIIUU
oOecreunBaroT 00J1aJaHue KOHTPOJIbHBIM MTAKETOM aKIUM).
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Kak npaBuio, (oHIB NPSIMBIX MHBECTUILMNA BKJIAIBIBAIOT JI€HBIU
B YaCTHbIE€ KOMIIAHUU WJIM B MyOJWYHBIE KOMIIAHUM, €CJIM OHU HaMepeBa-
I0TCS ClIeTIaTh WX YaCTHBIMU.

Crtpareruu ¢GOHIOB MPSIMBIX WHBECTHITHI:

— leveraged buyouts — Berkyn 101TOBEIM (PHHAHCHPOBAHUEM;

— venture capital — BeHUypHBIil KamuTAaI,

— development capital/minority equity investing — kamuran aist 1ienei
pa3BUTHS (HE JAOIIUN KOHTPOJIS);

— distressed investing — MHBECTUIIMK B KOMIIAHUH, IICPEIKUBAIOIINE
0€ICTBEHHOE MOJI0KEHHE.

Leveraged buyouts — BeIkyI1 7OJATOBBIM (PMHAHCHPOBAHUEM — HaHOOJIEE
HomyJIsipHasi cTparerus (GOHA0B NpsIMBIX WHBecTUlMd. [Ipeamomnaraer, 4To
MOKYTIKa Npeanpudatust npoucxoaut Ha 70-90% 3a cyeT 3aeMHBIX CPEJICTB.

Management buyout (MBO) — nokymnka MeHe»KepaMu CBOSH KoMIIa-
HUU 32 CUET JOJTOBOr0 (PMHAHCUPOBAHMUS.

Management buy-in (MBI) — mokynka BHEIIHUMH IOKYMATEISIMH
C 3aMEHOI PYKOBOJISIIECH KOMaH/IbI IPEATIPHSITHS.

B caenkax BbIKyITa JOJTOBBIM (DMHAHCHUPOBAHUEM (DOHIIBI MTBITAIOTCS
MOBBICUTH CTOMMOCTh KOMIIAHWHW TIPH TTOMOIIH 3aMEHBI CTaporo PyKOBOJ-
CTBa Ha HOBBIX JIFOJICH; CUCTEMBI HOBBIX CTUMYJIOB JIJIs IEPCOHANA, PECTPYK-
TypH3alliy; CUCTEMbI COKpAIIIEHUS 3aTpaT 1 MOBBIIICHUS BhIpyuku. Hanbo-
Jiee IPUBJIEKATEIbHBIMU CUUTAIOTCS KOMITAHUH C OOJBIITUM JIEHEKHBIM TI0-
TOKOM, KOTOPBI MOXKHO HallpaBUTh HA MOTAIICHUE 10T,

Venture capital — BeHuypHbIii KanuTal

BenuypHhblii karuran (venture capital) — xanmuran nHBECTOPOB, IPe/-
HA3HAYCHHBINA 111 (PMHAHCUPOBAHUS HOBBIX, PACTYIIUX WA OOPIOIIUXCS
32 MECTO Ha PbIHKE MPEANpusATUid U (GUpM (CTapTarnoB) U MOITOMY COIPS-
YKCHHBIN C BBICOKOW WJIM OTHOCUTEIBHO BBICOKOM CTEIIEHBIO PUCKA; JOJITO-
CpOYHBIC WHBECTHIIUH, BJIOKEHHBIE B PUCKOBAaHHBIC IIEHHbIE OyMaru Wiu
OpPEANpUATHS B OXHUIAHWU BBICOKOW NpuObUIM. BeHuypHbIA KamuTan,
KaK TIPaBUII0, ACCOIMUPYETCS] C MTHHOBAITMOHHBIMHU KOMIIAHUSIMH.

Jlenenre Ha KaTerOPUU BEHUYPHBIX WHBECTHUIIUN 3aBHCHUT OT CTAJIHH
Pa3BUTHS TIPEATIPUSTHS.

Crangus popmupoBanus npeanpusitus (formative stage) Bkiroudaer
B ce0s1 TpH camble paHHUE (Da3bl pa3BUTHS:

— angel investing — nHBeCTUIINN OM3HEC-aHTCIIOB — camMasi PaHHSISI CTa-
TSl PA3BUTHS TIPEIANPUATHS, YACTO CTAUs «IOSIBICHUA uaen». HBecTupy-
eTcs, CKopee, OTACITLHBIMHA JIFOIbMU (aHTEJIaMH ), @ HE BEHIYPHBIMU (DOHTAMU;
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— seed stage — uHBeCTHpYETCS B pa3BUTHE MPOJAYKTA, MAPKETUHT, UC-
CJIEIOBAaHUE PHIHKA;

— early stage — unBecTHIIMY JIeNal0TCs B (PUHAHCHUPOBAHKME B HAYAJIO
KOMMEPYECKOT0 MPOU3BOJICTBA U MPOJAAKHU.

bosiee mo3nuue nuBectunuu (later stage) — punancupoBanue npen-
OPUATHUSA, YK€ UMEIOIIEro IPOU3BOACTBA U MPOJIaXKHU C LI IKCIIAHCHH,
Y HapalllMBaHUs IPOU3BOACTBA U MPOAAXK, U ME3OHUHHOE (PMHAHCUPOBAHUE
1 moaroToBkyu npeanpusaTus k IPO (mezzanine-stage financing).

Hpyrue crpareruu:

Development capital/minority equity investing — xaruran 1is 1eyen
Pa3BUTHS WIHM PECTPYKTypHU3aLUHU (HE JAIOLMNA KOHTPOJIA).

Distressed investing — BeIKy™ J10Jira KOMITAHKMH, TIEPEKUBAOIICH O¢/1-
CTBEHHOE MOJI0)KEHUE, KOMIIaHUU HAXOSIIUECS B COCTOSSHUM OaHKPOTCTBA.
WNHBeCcTOphl TAKUX KOMIIAHUW OOBIYHO MNPHUHUMAIOT AaKTUBHOE Yy4yacTue
B 03[I0POBJICHUU NpeAnpusThs. TakuX UHBECTOPOB YACTO HA3bIBAIOT CTEP-
BatHukamu (Vulture investors).

B cpeanem oOb14HO (POHJIBI MPSIMBIX UHBECTULIMI pabOTAIOT C MPUOO-
PETEHHOM KOMITAaHUEH 5 JIeT.

Crtpareruu Bbixoja u3 OuzHeca GOHAOB MPSIMbIX HHBECTHUIIHI:

— MpoJaxa KOMIIAHUHM KOHKYpPEHTaM WM JAPYTUM CTPATErHYE€CKUM
WHBECTOPaM;

— IPO — nponaxa Bcelt KOMITAHUY WJIA €€ YacCTH;

— TpoJIaka KOMITAHUH APYroMy (HOHIY MPSIMBIX HHBECTUIINM;

— JMKBUAAIMS KOMIIAHUU.

IIpeumyniecTBa U PUCKH UHBECTUPOBAHUS B (POHIBLI MPSAMbBIX
HMHBEeCTHIMH

CyniecTByI0T JOKa3aTelbCTBa TOTO, 4TO 3a nociennue 20 et JoXoa-
HOCTH (JOH/IOB MIPSIMBIX MHBECTHUIUH ObljIa BBIIIE, YEM CPEIHSA JOXOAHOCTD
akuuii. HectonpoiieHTHAast KOpPESIus T0X0IHOCTH (POHIOB MIPSIMBIX UHBE-
CTULUH C JOXOAHOCTBIO TPAJULMOHHBIX (DUHAHCOBBIX MHCTPYMEHTOB I03-
BOJISIET MCIIOJIb30BATh BIOKEHUS B (DOHJIBI MPSMBIX WHBECTUIUHN JIJISl TOTO,
4yTOOBI AUBEpCU(DUIIMPOBATH CBOM mopTdens. [Ipu 3TomM crangapTHOE OT-
KJIOHEHHUE I0XOTHOCTH (POHI0B MPSAMBIX MHBECTHUIIMH BBIIIE, UEM CTAHIAPT-
HOE OTKJIOHEHUE MHJIEKCOB aKIU/, YTO 3HAYUT, 3TO (POHJBI MPSMBIX WHBE-
CTUIIUM — 00JIee pUCKOBAHHBIN BUJT UHBECTUIIUH.

Tax xe kak u B ciiydae ¢ XeK-(hoHAaMu, JaHHbIE 110 QoHIaM Mpsi-
MBIX WHBECTHUIIMM MOJBEPKEHBI «OIIMOKAM BBDKUBIIETO» MPEINPUATHS,
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T. €. YYUTBHIBAIOTCS JAHHBIE TI0 TI0XO0/aM TOJBKO JIEUCTBYIONIUX KOMITAHHH,
a pe3ynbTaThl 00AHKPOTUBIIMXCA (DOHIOB MPSMBIX MHBECTHIIMHA MPHU CO-
CTaBJICHUU AHATMTUYECKUX OTYETOB IO JOXOJAHOCTH M CTaHJAAPTHOMY OT-
KJIOHEHUIO HE YIUTHIBAIOTCS.

Kpome TOro, CTOMT OYeHbh BHUMATEIHHO TOJIOMTH K BHIOOPY MEHE-
JOKEpoB (POHIOB, TOTOMY YTO pPa3HMIIA B JIOXOJHOCTH BEPXHETO KBApTHIIA
3HAYUTETHHO OTJIMYACTCS OT JOXOMHOCTH (POHIOB HMKHETO KBAPTHUJIS, U 9T
pa3HUIIa TIPOSBIIET YCTOMYMBOCTD C TECYCHUEM BPEMEHHU.

Cmpykmypa u 3apabomok ¢)oH008 NPSAMbIX UHEBECIUYULL

Committed capital — vHBeCTUIIMOHHBIN KaITUTaI — CyMMa, BIIOYKCHHAS
WHBECTOpaMHU B (POH]I, paCXOyeTcss HE OJHOBPEMEHHO, a 10 MEepe HaXO0XK-
JICHUSI THBECTUIIMOHHBIX 00BheKTOB. KoMUccHs MEHEPKMEHTY OOBIYHO CO-
ctaBisieT oT 1 10 3 % ot uHBecTupoBaHHoro kanutaia u 20 % ot 3apado-
TaHHOM (hoH0M MpudKUH (incentive fee).

WNuBecTummonHbie (HOHIBI YIPEKIAIOTCS B OCHOBHOM KaK KOMMaH-
nuTHBIe ToBapuiecTBa (limited partnerships).

MNuBecTHIMN B HEABUKUMOCTH (real estate)

@OopMBI UHBECTULIUN B HEIBUKUMOCTb:

1. Xwnas HenBmwxkumocTh (residential property) — mpenmosaraercs
MPSAMOE UHBECTUPOBAHNUE B HEIBUKUMOCTD 3a CUET HAJTUYHBIX CPEJCTB WU
unoteku. VMymiecTBoO, KyIUIGHHOE€ B WIIOTEKY, HasbiBaeTcs leveraged
investment.

2. Kommepueckast HeIBI>KMMOCTh (commercial real estate) — umyiiie-
CTBO, TEHEPUPYIOWIEE JI0XOJI OT PEHTHI. JOJTHI TOPU3OHT IUIAHUPOBAHUS,
HEJIMKBUIHOCTD, OONBIION 00BEM UHBECTHUIIUN U CIIOKHOCTH B MPUOOpPETE-
HUM U SKCIUTyaTaluy JAEJal0T KOMMEPUYECKYIO HEABMKUMOCTh HEMOIX O~
IEH U1 MHOTUX UHBECTOPOB. TaK e KaK U )Kuias HEABUKUMOCTb, CUUTA-
eTCsl MPSMON MHBECTUIIMEH, HO MOKET OBITh CO3/]aH ITyJl LIEHHBIX Oymar,
o0ecrieYeHHbIX UTIOTEKAMU, TOTJIa CYUTAETCS HEMPSIMOU MHBECTUIUCH.

3. TpacroBeiii (hoHI, THBECTUPYIONTUH B HEABMKUMOCTH (real estate
investment trust (REITS)), BelmyckaeT akIiuu, KOTOPHIC OTKPBITO TOPTYIOTCS
Ha peiHKe. REITS pa3nuyaroT 1o TuIly MHBECTULIMNA: UHBECTUIIMH B UIIOTEKY,
B OTEJIM, TOPTOBBIE KOMILIEKCHI, OpucHbIe omenieHus u ap. O6sraao 90 %
JI0XO0J1a pacrpeaessieTcsl Cpeiu MHBECTOPOB, YTOObI M30eKaTh HAJIOTOB Ha
ATOT JOXO/I.
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Jlpyeue 6uowvl Hedsudcumocmu

JIBa Apyrux BUIa HEABMKMMOCTU — JIECHBIE yroabs M (epMmepcKas
3emJist. JIJ1st 9TUX aKTUBOB OJTHMM M3 BHJIOB JI0OXOa SBJISETCS MPoJIaxa jeca
Y CEJIbCKOXO35IMCTBEHHBIX MPOIYKTOB. J|0XOAHOCTb JIECHBIX YTOJINN 3aBUCUT
OT 0XKHUJAAEMON CTOUMOCTH OpEBEH U iecoMarepuaioB. JloxoaHocts pepmep-
CKOM 3eMJIM 3aBUCUT OT UBMEHEHUI CTOMMOCTH 3€MJIH, & TaKK€ OT CTOMMO-
CTH CEITbCKOXO3SMCTBEHHBIX MPOAYKTOB, UX Ka4eCTBa U KOJIMYECTBA.

Lpeumywecmea u pucku UH8ECMUPOBAHUS 8 HEOBUNCUMOE UMYUECTBO

JIOXOAHOCTh HEABMIKUMOTO MMYINECTBA U3MEPSAETCS TpeMsl pa3iud-
HBIMHU TUIIAMU MHAEKCOB. Appraisal index oCHOBBIBaeTCS Ha MepUOgUYEC-
CKOM OIIEHKE UMYIIECTBA TAKUMHU OPTraHU3aIUsIMU, KaK HAIIMOHAIBHBIN CO-
BET 10 MHBeCcTHIIMAM B HenBmkumocTh (National Council of real estate in-
vestment fiduciaries — NCREIF). Appraisal index 0oiee riaakuii, 4yeM HH-
JIEKChI, OCHOBAHHBIE Ha PEJIbHBIX MPOIayKaX HEIBIKUMOCTH, U UMeeT 00-
Jee HU3KOE€ CTaHJApTHOE OTKJIOHEHHE JOXOMHOCTH M3 BCEX HHICKCOB.
Repeat sales index ocHOBBIBaeTCsI HAa U3BMEHEHUSX IEHBI UMYIIIECTBA, KOTO-
poe OBLTO IePEnPOIaHO HECKOIBKO pa3. IMyIecTBO, BHIOpAaHHOE TAKKUM 00-
pazoM, HecIydalHO W BbIOOpPKA MOKET ObITh Hepemnpe3deHTatuBHOM. REIT
indices OCHOBBIBAETCS Ha peajbHbIX TOPIOBBIX LIEHAX aKIUH TPacCTOBBIX
(GOHI0B, HHBECTUPYIONIMX B HEABMKUMOCTH (kommnanuii REIT — real estate
investment trust).

Hcropudecku HWHIEKCHI TPACTOBBIX KOMITAHWM, HHBECTHUPYIOIINX
B HEJIBIDKUMOCTb, MMEJIH OTHOCHUTEIFHO BBICOKYIO KOPPEIANHIO (OKOJIO
0,6), moTOMy 4TO OM3HEC-IIUKIIBI OJMHAKOBO BIIMSIOT Ha aKI[MH, TPACTOBBIC
(b OHIBI, THBECTUPYIOIINE B HEABMKUMOCTD, M aKIIUA OOBIYHBIX KOMITAHUH.
Kpome Toro, metonbl co3nanusi uHAeKcoB appraisal index u repeat sales
index MOTYT J€MOHCTPUPOBATH O0Jiee HU3KYIO KOPPENSIHUIO, YEM €CTh Ha
camoM JeJie, OTOMY pealibHasi nuBepcuduKaius nopTdens MOXKET OKa-
3aThCsl MEHBIIIE, YEM OXKHUIATOCh.

ToBapsl, Toprywiuecst Ha oup:ke (commodities)

Commodities — ¢usrueckre TOBaphl, TPEOYIONIUE 3aTpaT HA XpaHe-
HHUE U TPAHCHOPTHPOBKY. HecMOTpst Ha TO YTO MOYKHO HAMPSIMYIO HHBECTH-
poBaTh B OMpIKEBBIE TOBAPBI, HHBECTOPHI IPEIOYNUTAIOT BKJIAIbIBATh B JIC-
puBatuBbl. DbI0Yepchl M (HOPBAPABI — KOHTPAKTHBIE 00s3aTeIbCTBA IIPO-
JaTh WK KYIIUTh TOBAp B YCTAHOBJIEHHOE BPEMS 110 YCTaHOBJIEHHOM IICHE.
OMnuuoHBI — MMPABO, HO HE 00SI3aHHOCThH KYIMHUTh WJIM IIPOAATh TOBAP B OIpe-
JICTICHHOE BPEMsI 10 OTIPEJICIICHHOM TICHE.
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pyeue cnocobvl unsecmuposams 6 bupHcesvie Mmosapul

1. Exchange-traded funds (commodity ETFs) noaxoast uaBecTopam,
KOTOPBIE 10 KAKOW-TO MPUYMHE MOTYT HHBECTUPOBATh TOJIBKO B akiuu. Mo-
I'YT HHBECTHPOBATh KaK B OUPKEBBIE TOBAPHI, TaK U BO (DbIOYEPCHI HA HUX.

2. Equities that are directly linked to a commodity — akuuu, KOTOpbIe
HaIpPsIMYIO CBSI3aHbI C TOBAPOM. BKITIOUarOT B c€0s1 akLIMM POU3BOAUTEINIEH
TOBapOB, TOPTYIOIIUXCA Ha OMprKe, HAIpUMEp, KOMIAHUU, JOOBIBAIOIINE
He(Th WK pa3padaThIBAIOIIKE 30JI0TO€ MECTOpPOXaAeHHe. OIUH MOTEHIIN-
aJIbHBIA HEJIOCTATOK 3aKJIFOYAETCS B TOM, YTO LI€HA aKIUN TAKUX MPEeANpHU-
ATUA MOXET HE MOJHOCTHIO KOPPEIUPOBATH C TEMU OMPIKEBBIMU TOBapaAMH,
KOTOpPbIE OHU TIPOU3BOJISIT.

3. Managed futures funds — ynpaenstoniue ¢hprouepcHbie GOHIBI aK-
TUBHO YIpaBJsitoTcs. HekoTopsie poHABI CIEMAIU3UPYIOTCS Ha OIpese-
JIEHHBIX CEKTOpax (HampHuMep, CEIbCKOX035HCTBEHHbIE OUPKEBBIE TOBAPHI),
B TO BpeMs Kak Jpyrue Oosiee TUBEpCUDUIIMPOBAHHBIC. Y IIPABIISIIONINE
¢dprouepcHble GOHABI MOTYT OBITh OPraHMW30BaHbl KaKk MapTHEPCTBA, B3U-
MaTh IUIATy Kak xeXk-QoHabl (Hanpumep, 2 u 20), a Takke OorpaHUYUBaAThH
KOJIMYECTBO, YUCTYHO CTOUMOCTB AKTUBOB U JIMKBUIHOCTh NHBECTOPOB. Min
YOPABJISIOMUN (hIoUYepCHBIN (HOH MOXKET OBITh CO3/IaH KakK MacBOM WHBE-
CTUIMOHHBIN QOHJI ¢ MyOJIUYHO TOPTYEMBIMU AKIUSIMU, TaK YTO ONTOBBIC
MHBECTOPHI MOTYT B HEM IIOYy4aCTBOBAaTh. 1aKOM Ma€BOW MHBECTULIMOHHBIN
dbona umeer Oosiee HU3KUM Oaphep ISl HHBECTUIIUNA U OOJBINYIO JIUKBU/I-
HOCTb 10 CPAaBHEHUIO C TAPTHEPCTBOM.

4. Individual managed accounts — umHAMBHIyalbHBIC YIIPABIIICMbIC
cuera. [Ipencrasistor co0oil anpTepHATUBY O0BEAMHEHHBIM MHBECTUIIMOH-
HBIM (oHIaM J71s1 GU3UIECKUX JINI] U MHCTUTYTOB C BHICOKOM YUCTON CTOM-
MOCTBIO aKTUBOB. Cuera Jenarorces ClelualbHO JUIsl HY K HHBECTOPOB.

5. Specialized funds in specific commodity sectors — crernuaabHbIe
(GOHIIBI B KOHKPETHBIX CEKTOpax. MOryT UMeTh JII00yI0 CTPYKTYpY U3 TeX,
4TO MbI 00CYXKJaiu, U (OKYCUPYIOTCSl Ha OMPEICIICHHOM BUJE OUPIKEBBIX
TOBapOB, TAKUX, HAIIPUMED, KaK He(PTh U ra3, 3epHO, AParoleHHbIE METAIIIbI
Y OOBIYHBIE METAJIBI.

Bvieoda u pucku uneecmuposanus 8 bupoicegvle mogapbl

[IpuObLTL OT UHBECTULIUM B OMPIKEBBIEC TOBAPHI B CPEHEM HUXKE, YEM
pUOBLTH OT UHBECTULINH B akiuu 1 oonuraruu. Koadunuent [lapna (co-
OTHOIIEHHUE T0XOIHOCTH K CTAHAAPTHOMY OTKJIOHEHUIO) 15l OUPIKEBBIX TO-
BapOB KaK KJlacca akTMBOB BCETJla ObLJI HU3KUM H3-32 HU3KOW JOXOAHOCTH
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Y BBICOKOU BOJIATUIILHOCTH OMPIKEBBIX TOBAPOB. Tak ke Kak U C IPyrUMHU
WHBECTUIIMSIMU, CIIEKYJISIHTBI MOTYT 3apab0TaTh BBHICOKYIO IPUOBLIb 32 KO-
POTKHI NEPUOA, KOT/Ia UX KPATKOCPOUHBIE OXKWJAHUS JBUKECHHS LE€HBI
BEPHBI, U OHU JEHUCTBYIOT COTIACHO 3TUM OXXUIAAHUSM.

Koppensius 0upkeBbIX TOBAPOB C AKIUAMHU U OOJIUTAIUSIMU MEHEE
0,2, Tak 4TO 10OABJICHHE TaKUX TOBAPOB B MOPTQEb MO3BOJISET MOJIYIUTh
BBITO/IY OT AuBepcudukanuu. Llensl Ha Oup>keBbIE TOBAPHI PACTYT OJIHOBpE-
MEHHO C UH(JISIIIUEN, TaK YTO BJIOKEHHUE B OUPIKEBBIE TOBAPHI MO3BOJISIET
3AIUTUTHCA OT UHQISIUOHHBIX PUCKOB.

Llenvl na buporcegvie mosapul

Ilena cmoT (1IleHa ¢ HEMEAJIEHHOM JOCTaBKOM M OIIATOM HaJIMy-
HBIMH) — 3TO (QYHKIMS CIPOCa U NPEMJIOKEHUS, TJe CIPOC ONpeesIeTcs
LEHHOCTBIO TOBapa MJisi KOHEYHOT'0 MOTPEOUTENs], a TaKKE COCTOSHUEM
MHUPOBOM IKOHOMUKH U €€ ukiIaMu. Ha npemioxkeHue BIUSIOT TPOU3BO/I-
CTBO, 3aTpaThl HA XpaHEHUE U CYLIECTBYIOLINE 3anachl. M npennoxenue,
U COPOC MOJIBEPKEHBI BIUSHUIO CIIEKYJISHTOB.

UYro xe KacaeTcsi MPeIJIOKEeHUsI, TO JIsi MHOTUX OMP)KEBBIX TOBApOB
OH HE3JIACTUYEH, TOTOMY YTO TPeOyeTCs 04eHb MHOTO BPEMEHH, YTOOBI 13-
MEHUTb 00BbEeM MPOU3BOACTBA (OypeHune HeTAHON CKBAXKHUHBI, pa3paboTka
HOBBIX ToJIeH). /{151 cenbCKOXO035MCTBEHHBIX TOBAPOB MPEMAJIOKEHHUE 3aBH-
CUT OT OTOJHBIX YCIIOBHIA.

NudpacTpykTypHbIe NpeANPUsTHA BKIIOYAIOT B CEOs:

— 0OBEKTHI TPAHCIIOPTHOU MHPPACTPYKTYPHI (AOPOTH, MOPTHI, adPO-
MOPTHI, )KEJIE3HBIE TOPOTH);

— KOMMYHaJIbHbIE KOMITaHUH (3JIEKTPOCTAHIINH, IPEIPHUATUS T10 Tie-
pepaboTke Mycopa);

— TEJICKOMMYHUKAIIMOHHBIC Tpeanpustus (TenedoH, TeleBUACHHE,
UHTEPHET);

— COIMAIbHBIE OOBEKTHI (IIKOJIBI, OOJTHHUIHI).

Brownfield investments — uHBecTHIIMH B YK€ CyIIeCTBYOIIHE HH(Dpa-
CTPYKTYPHBIC OOBEKTHI.

Greenfield investments — Brio>keHHe B CTPOUTEIHCTBO HOBBIX MH(pa-
CTPYKTYPHBIX 0OBEKTOB.

CuuTaercsi, 4TO BJIOKEHHUE B YXKE CYHIECTBYIOIIHNE 00BEKTHI oOecre-
YuBaeT CTaOMIIbHBIN IEHEe)KHBIN ITOTOK, HO HE UMEET MOTEHIIaa JjIsl pOCTa.
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WHBeCTUIINN B CTPOUTEIHCTBO HOBBIX MH(MPACTPYKTYPHBIX ITPOCKTOB MPE/I-
MOJIararoT OOJIBIIYI0 HEOMPEIEICHHOCTh KacaTeIbHO JIEHEKHBIX MOTOKOB,
HO U OOJIBIIFE BO3MOYKHOCTH JJIsl POCTA.

WNuBecTuimu B UHPPACTPYKTYPY MOXKHO J€NIaTh, CO3/1aBasi aKTHBBI
W 3aTEM IpOJIaBas WM OT/AaBasi TOCYAapCTBY B JIM3UHT WJIU UCIIOJIB3YS 3TH
aKTUBBI HANIPSAMYI0. AKTHUBBI MOKHO BBIKYIIUTh Y TOCYJIapCTBA, YTOOBI TI0-
TOM CAaTh €My B JIM3UHT WX HCIIOIh30BaTh UX HAIMPSMYIO.

OOBeKTB HHPPACTPYKTYPBI OOBIYHO CTPOATCS HATOJITO, UMEIOT OOJIb-
IO pa3Mep, BHICOKYIO CTOMMOCTh M HEJIMKBUJIHBI, €CJIM WHBECTHPOBATH
B HUX HampsMylo. bosee JIMKBUAHBIMA CUYUTAIOTCS WHBECTUIIMU B MH(Pa-
CTPYKTYpPY Uepe3 MmacBble MHBECTUIIMOHHBIE (DOHIBI, POH/IBI TIPSIMBIX HHBE-
CTUIUH, MHACKCHBIE (DOHIBI U T. 1.

HuBectrpyss B MHPPACTPyKTYpPHBIC aKTHUBBI, MBI MOXEM TIOJyYHTh
BBITOJTy OT IMBEPCUPUKAINKI, HO UHBECTOPHI JOJIKHBI TOHUMATh, YTO CY-
IIECTBYET PUCK CO CTOPOHBI PETYIUPYIOMINX OPTraHOB, PUCK (PMHAHCOBOTO
pbluara u BEpOSITHOCTh TOTO, YTO JICHEKHBbIEC TTOTOKU OYIyT MEHBIIE, YeM
OKHJIaJI0Ch. MIHBECTOPHI, KOTOPHIE CTPOSIT HHPPACTPYKTYPHBIE OOBEKTHI,
MOIBEPKEHBI PUCKY HE3aBEPIIICHUS CTPOUTEIHCTBA.

K nmpounM anbTepHaTUBHBIM UWHBECTUIIMSM OTHOCSIT Pa3IMYHBIC KOJI-
JICKIIMOHHBIE TOBAPHI:

— pelKue BUHA,

— MOHETHI M MapKH;

— JparoIeHHOCTH U Yachl;

— KOJUICKIIMOHHBIC MaITMHBI.

OTU TpeaAMEThl HE MPUHOCAT 10X0J1a, HO MX BIAACNbIIBI MOJIYYarOT
yJIOBOJILCTBHE OT WX MCTOJb30BaHus. [Ipy 3TOM 3aTpaThl HAa XpaHEHUE MO-
I'YT OBITH CYIIIECTBEHHBIMH, OCOOCHHO €CITU MBI UMEEM JIEJI0 C MpeaMeTaMu
UCKyccTBa M BUHOM. Kpome Toro, TpeOyroTCs Crieruain3npoBaHHbIC 3HaA-
HUsA. PBHIHKM MpeaMeToB KOJIJICKIIMOHUPOBAHUS HEIWKBUIHBI, a MPUOBLIb
MOSIBJISIETCST TOJIBKO TOT/a, KOT/Ia 3TH MPEAMETHI PACTyT B IICHE.

Cucrema Bo3HArpaxxkaeHus B xemx-gponmax

WNuBecTophl mIataT xemK-GpoHaaM IByMsl CIIOCO0aMHu:

— Komuccuonnsie 3a ympabieHue cpeictBamu (management fee)
IJIaTATCS B JIOOOM cCiIydae HE3aBHCHMO OT TOro, Kak cpabotam ¢oH,
1 00OBIYHO COCTABIIIIOT 2 %0;

— IMoompurensHoe Bo3Harpaxaenue (incentive fee) o6praHO cocraB-
asiet 20 % ot 3apaboTaHHOM (POHIOM MTPUOBLIH.
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[IpubbLIBIO cUnTaETCS:

— M1000€ yBeIMYeHNE CTOMMOCTH aKTHBOB HHBECTOPOB;

— nr00oe yBelnYeHrne akTUBOB MHBECTOPOB CBBIIIE management fee;

— 3apaboTOK, MPEBHIIAIOIINNA MUHUMAJIBHO TIPHEMIIEMYIO CTaBKY J10-
xoaHoctH (hurdle rate). ITpu stom hurdle rate Mmoxet ObITh Kak puKCHpPO-
BaHHOU cTaBKoU (Hampumep, 4 %), Tak U CTaBKOM ¢ mpemuei (Hampumep,
LIBOR + 2 %).

Hard hurdle rate mogpa3zymeBaer, 4To MOOHIPUTENHEHOE BO3ZHATPAXKIE-
HUE BBIIIJIAYMBACTCS TOJIBKO Ha MPHUOBLIH, MPEBBIMIAIONIYIO dTAJIOHHOE 3HA-
yenue. Soft hurdle rate mogpazymeBaer, 4To MOOLMIPUTETHLHOE BO3ZHATPAXKIC-
HHUE BBITUTAYMBACTCS KaK MPOICHT OT BCEH MPUOBLIH, HO TOJBKO B ClIydae,
€CJIM MPUOBLUTH MPEBHIIIAET ITATIOHHOE 3HAYCHUE.

High water mark — oroBopka mnpu BeITUIaTE IPEMHUH TIPU TPEBHIIICHUH
MaKCHUMaJIbHOM CTOMMOCTH aKTHWBOB, MHBIMH CJIIOBAMH, MOOUIPUTEIHHOE
BO3HArpakJICHUE HE BBIIIAYMBAETCS /IO T€X MOP, TTOKa HE OYIyT MOTaIleHbI
peapIayIne YObITKH. Tak, MOONPHUTEIFHOE BO3ZHATPAXKICHUE BhITUTAYNBa-
€TCsl TOJIBKO B TE€X CIydasiX, KOTJla TEeKyIlee 3HAaYCHUE MHBECTUIIMOHHOTO
cdeTa KJIMECHTA BBINIC HAWBBICIIETO 3HAYCHHS 3a MPEABIAYIINE MEPHUOIBI.
DTO yCIOBHE TapAaHTUPYET, YTO C UHBECTOPOB HE OYIyT B3UMATh MOOIIPHU-
TeJIbHOE BO3HATPAKICHHUE JIBAXK/IBI 33 OJHY U Ty )K€ MPHUOBLIb.

NuBectopsl POHIOB, KOTOPHIE UHBECTUPYIOT B Ipyrue (HOHIBI, IJia-
TAT JOIMOJHUTENBHYI0 KoMmuccHio: 1% komuccusi 3a ymnpaBi€HHE Cpell-
ctBaMu 1 10 % moonipuTebHOE BO3HATPAKICHUE.

PacueT KOMHCCHOHHBIX 3a yIPaBJICHUE CPEICTBAMHU U TOOIIPUTEIh-
HBIC BO3HATPAXKECHUS MOTYT OTJIMYAThCSI HE TOJIBKO CTaBKaMU, HO U CIIOCO-
O6oM HauuciaeHus iatel. KOMUCCHOHHBIE 32 YIPABICHUE CPEICTBAMH MO-
T'YT HAYUCISITBCSA OT CTOMMOCTH aKTHBA KaK Ha HAYaJlo MEepUoja, TaK W Ha
koHell. [loompurensHble BO3ZHATPAXKACHUS MOTYT HAYUCISITHECS OT CyMMBI
MPUOBLIN 10 TOTO, KaK U3 3TON MPUOBLIN BEIUYTYT KOMUCCHOHHEBIE 32 yTIPaB-
JICHUE CpeICTBaMU, WM mociie 3Toro. HecMoTpst Ha TO 4TO y OOJBIITUHCTBA
XemK-(pOHOB CTaBKa BO3HArpaXKJaeHusi cocTaBisieT «2 u 20», a y GoH10B,
WHBECTUPYIOIIUX B JIpyrue Gouasl, «1 u 10», KOMHUCCHOHHBIE B HEKOTOPBIX
CIIydasiXx MOTYT BapbHUPOBaThCSI.

Ha craBku BO3HarpakxaeHus BIUSIOT CKUIKA WHBECTOPAM, yCIIOBHSI
KOHKYPEHIIUH B OTPACIIH B IOXOTHOCTH (DOHIOB 3a MIPEABIYIIHE TEPHUOIBI.
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Ipumep. CTpyKTypa KOMHCCHOHHBIX U €€ BJIMsIHIE HA HHBECTOPOB.

W&L — 310 xemkeBsiid poHa ctoumocthio $ 100 MiTH Ha Havaso roga
(HauBbIcIIee 3HaueHue 3a Bce Bpemsi). Pounx W&L B3umaer 2 % komuccu-
OHHBIX 3a YIIPaBJICHHE CPEJACTBAMH OT CTOMMOCTH aKTHBOB Ha Hayajo roja
u 20 % TDOOHPUTEILHOTO BO3HArpPa)KJICHMUS, €CIM CTaBKa JOXOJHOCTH
(hurdle rate) Oynet Boie 5 %. ®oua ucnonszyer high water mark — oro-
BOPKY IIPH BHITJIATE TPEMHUH TIPH MPEBBIIICHHH MAaKCUMAIBHOW CTOMMOCTH
akTuBoB. [loompuTensHOE BO3HATPAXKIECHHWE BBITUIAYMBACTCS OT TOU
CYMMBI, KOTOpasi OCTAHETCS TIOCJIe TOTO, KaK U3 HEeE BBHIYTYT KOMHUCCHIO 32
ynpasieHue cpeacrsamu. CTouMOCTh (hOHa Ha KOHEIT ToJla COCTaBUIIa:

Ton 1-11: $ 125,75 mun.

I'ox 2-1: $ 127,40 muH.

T'on 3-i1; $ 138,44 muH.

3agmanue. Paccunmrarh, CKOJIBKO KOMHCCHOHHBIX 3aIlIaTHIA HHBE-
CTOPHI 32 OTH TPH I'ojIa ¥ CKOJIBKO OHU 3apaboTaiu B KaKIOM U3 TPEX T'OJIOB.

Pemenue.

I'ox 1-ii: Komuccruonnsie 3a ynpasieHnue cpencrBamu 100 - 2 % =
= 2 MJIH JOJI.

CroumocTth ¢oHIa Tpocc Ha KOHEI roja (IaHo B YCIOBHH)
$ 125,75 MiH 1071.

[MoompuTensHoe Bo3Harpaxkaenue [125,75 — 100 — 2 — (100 - 5 %)] x
x 20% =$ 3,75 muH goa.

Hroro ¢oux B3umaer 2 + 3,75 =$ 5,75 muH 1011

Htoro croumocTs (poHAA TOCIIE BHITIIATHl KOMHUCCHOHHBIX U TTOOIIPH-
TenbHbIX 125,75 -5,75 =% 120 muH noi.

Yucras npuoObus nHBEecTOpoB 120 / 100 — 1 = 20 %.

I'on 2: Komuccuonnsie 3a ympapienue cpeacrsamu 120 - 2 % =
= 2,40 MutH 1o071.

Croumocth ¢oHOa Tpocc HA KOHeN Tojaa (JaHO B YCJIOBHUH)
$ 127,40 mH nod.

[ToompurensHoe Bo3Harpaxaeuue [127,40 — 120 — 2,40 — (120 x
x 59%)] - 20 % =-$ 0,20 muu goa. [TockoabKY 3HaYEHHE OTPUIATEIBHOE,
MOOIIPHUTEILHOE BO3HATPAXKJICHNE HE BhITUTaunBaeTCs. [[pubbus He Tpe-
BeicHiIa 3TanonHoe 3Hauenue (hurdle rate).

Hroro ¢oua B3umaet $ 2,40 MIH 101

Hrtoro ctomMocTh (pOH/1a TIOCITIE BHITUIATHI KOMUCCHOHHBIX U TIOOIIPH-
tenbHbIX 127,40 — 2,40 = $ 125 muH noi.
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Yucras npuObUs nHBecTOpOB 125 /120 -1 = 4,17 %.

HoxoaHocts MeHee S5 % mpeamnonaraeT, YTo MOOIIPUTEILHOE BO3HA-
rpakKJeHUE HE BHITUTAYNBACTCSI.

I'on 3-ii: KomuccronHble 3a ympaBieHue cpeactsamu 125 - 2 % =
= 2,50 mutH noit.

CroumocTth ¢oHOa Trpocc Ha KOHEI roja (IaHO B YCIOBHH)
$ 138,44 muH no.

[ToompurensHoe Bo3HarpaxaecHue [138,44 — 125 — 2,50 — (125 x
x5 9%)] - 20 % =$ 0,94 man g0

Hroro dhonx B3umaer 2,50 + 0,94 = $ 3,44 man go11.

Htoro ctomMocTh (poH/1a TIOCIIE BHITUIATHl KOMUCCUOHHBIX 1 TIOOIIPH-
TenbHbIX 138,44 — 3,44 =$ 135,00 mutH noa.

Yucras npubbute naBecTOopoB 135 /125 -1 = 8,00 %.

HoxoaHocts MeHee S5 % mpeamnonaraeT, YTo MOOIIPUTEILHOE BO3HA-
rpakKJeHUE HE BHITUIAYUBACTCSI.

High water mark — oroBopka npu BeIIaTe IPEMUM MIPH MPEBHIIICHUH
MaKCUMaJbHON CTOMMOCTH aKTMBOB HE HCIOJL30BAJIaCh HU Pa3y, MOTOMY
4TO X€K-(DOH/] MPUHOCKJI MOJIOKUTEIIbHBIN 10X0]1 B TECUEHHUE BCEX TPEX JIET.

OueHkKa CTOUMOCTH XeK-POoHaAA

CrouMocTh XemK-()OoHIa pacCUNTHIBAETCS KaK PHIHOYHAS CyMMa BCEX
[IEHHBIX OyMar, BXOASIINX B €ro nopTdens. i OlleHKH He TOPTYIOMUXCS
Ha oupxe LB cTposaT cnenmanpabie Mmoaenu. Hanbonee KoHCEpBaTHUBHBIM
MOJX0JIOM CUYMTAETCS OLIEHUBAHUE JOJITUX MO3UIUHN 110 LEHE MPEIJIOKEHUS
(bid prices) u KopoTKUX MO3UIIMI 10 1IeHe npojasiia (ask prices). Hexoto-
pbie GOHABI HCHOIB3YIOT CPEIHIOK 1IeHy Mexay bid prices u ask prices Ha
MOMEHT 3aKpPBITHS.

Ouenka cTouMocTH (POHAA NPAMBIX MHBECTHIIHI

Nmeercsa Tpu noaxona:

— market/comparables approach — peiHouHBI# / cpaBHUTEIBHBIN O~
X0J1 OCHOBBIBAETCS HAa MOAOOPE MYJIBTUILIIUKATOPOB, B OCHOBE KOTOPHIX MO-
KeT ObITh MOoKa3aTenb NpuObUIH, BeIpyuku Wik EBITDA;

— discounted cash flow approach — croga BXOAUT MOZAEIb JUCKOHTH-
poBanusa nuBuaeHI0B, a Takxke FCFF u FCFE;

— asset based approach — ucnoab3yercs B citydasx 0€ICTBEHHOI'O I10-
J0keHUsT (PUPMBI WU OIIEHKW CTOMMOCTH aKTHBOB. JIMKBUAAITMOHHAS CTO-
UMOCTh OyJIeT HUXKE, €CITU MPHUACTCS CPOYHO MPOJAaBaTh aKTUBBI B CIydae
O0aHKpPOTCTBA.
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Ipumep. Ounenka KOMIAaHMU AJs NOPTQeasi CPABHUTEIbHBIM
MOAXO0A0M.

DoH/ IPSMBIX UHBECTUIIMI OIEHUBAET YACTHYIO (PpaHIy3CKYIO MPO-
13BOJICTBEHHYI0 KomIaHuto. EBITDA u peiHOYHAs CTOUMOCTB YETHIPEX €B-
pOoneicKux MyOIMYHO TOPTYEMbIX KOMIIAHUN U3 OJHOW M TOM K€ OTpaciiu
IIpUBECHA HUXKE, MJIH €BPO:

EBITDA PbIHOYHASI CTOUMOCTD
KomMmnanwms 1 100 1000
Kommanus 2 250 2000
KomMmnanwms 3 250 1500
Kommanus 4 275 2200

3apanme: Ouenounas EBITDA ¢paniry3ckoil KOMIIaHUH, KOTOPYIO
orieHuBaeT Hail GoHa cocrasisger 175 maH. Mcnons3ys cpenHee 3HaUeHUE
Y4eThIpEX KOMITAHHUI KaK OTPACIEBON MYJIbTUILINKATOP, OLUEHUTH PHIHOYHYO
CTOMMOCTb (PPAHITY3CKOM KOMITAHHH.

Pemenue:
EBITDA mynbTuniaukatop
Kommanus 1 1000/ 100 = 10x
Kommanus 2 2000 / 250 = 8x
Kommanus 3 1500 / 250 = 6x
Kommanus 4 2200/ 275 = 8x

CpenHnil MyJIbTUILUTUKATOP 3TUX YEThIPEX KOMIAHUN COCTABIISET 8X.
OcHoBeiBasich Ha oxkunaemorr EBITDA ¢dpaniry3ckoit komMnaHuu, KoTopas
cocrtaBiasgeT 175 MiH, olleHMBaeMasi CTOMMOCTh 3TOM KOMIAHUU COCTaBUT
175 man - 8 = 1400 mute wm 1,4 mpa.

OneHKa CTOUMOCTH HEIBHIKMMOCTH

J171s1 OLICHKH HEJBUXKMUMOCTH UCIIOJIB3YIOTCS TPU OCHOBHBIX MOJIX0/4!

1. CpaBHUTENBHBIA MOAX0JI OCHOBBIBAETCSA Ha OIEHKE HEJABHO IPO-
JAHHOW HEJBUXKUMOCTH C aHAJIOTMYHBIMU XapakTepuctukaMu. OIeHKa OT-
JIETTbHO B3SITOTO MMYIIIECTBA BKIIOYAECT B €0l KOPPEKTUPOBKU C YUETOM
pa3IMYUi U T€X Ka4eCTB, 151 KOTOPBIX IIEHBI U3BECTHBI, TAKUX KaK BO3PacT,
MECTOIOJI0KEHUE, COCTOSIHUE U pa3Mep.

2. JIoXOaHBIN TOAXO0] TIPEAIoNaracT ONeHKY UMYIIECTBA MMPUBEICH-
HOW CTOMMOCTU OXKHJIA€MBIX OYIYIIUX JEHEKHBIX MOTOKOB OT BJIAJCHUS
UMyIIecTBOM. YUHCTBIN onepalMOHHbIN 10X0/1 (net operating income — NOI)
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JEUTCS Ha CTaBKY KamuTaiau3amnuu (capitalization/cap rate). CtaBka Karm-
TaJu3allui TPEJCTaBIsAeT COOOW CTaBKy IUCKOHTHUPOBAHHS 32 BBIYETOM
TEMIIOB POCTA; OLIEHUBAETCS HA OCHOBE TaKUX (haKTOPOB, KaK 00IIIee COCTO-
siHHE OM3HEeca, KaueCTBO UMYIIECTBa, 3(PPEeKTUBHOCTh MEHEHKMEHTA U TPO-
T TIOXO0KET0 UMYIIECTBA.

3. 3aTpaTHBIH MOAXO] OIIEHUBAET CTOMMOCTH 3aMEICHUS MMYIIIECTBA.
CTOMMOCTB 3€MJTU I CTOMMOCTbH ITOCTPOMKH HOBBIX 3aHUH 11O TEKYIIINM IIe-
HaM J00aBJISIFOTCS K CTOUMOCTH 3aMEIICHHUS.

Jliist onieHku (POHIOB, CHEIUATM3UPYIONTUXCS HA WHBECTUIUAX B HE-
IBUKUMOCTD (real estate investment trust — REIT), Hy)XHO HcCITONB30BaTh
au00 JOXOJHBIM, MO0 pacxoaHbli moaxoJ. Mcmosib3oBaHUE TOXOIHOTO
M0/IX0/1a aHAJIOTUYHO MCTIOIB30BAaHUIO ATOTO TMOIX0/1a AJIST KAKOTO-TO OIpe-
JIETICHHOTO MMYIIECTBa. TakkKe HMCIOIB3YIOTCS ONMpeaeiIeHHbIC MEphI s
JICHEKHOTO MOTOKA U CTaBKa KalMWTaJIW3aIlii, OCHOBAHHAsI HA YK€ yIOMsi-
HYTBIX (haKTOpax.

Funds from operations (FFO) — cpencTBa oT onepanuii — ojiHa U3 Mep
nenexHoro notoka st REIT. FFO paccuuTeiBaeTcst kak uyncTas npuObLIb,
K KOTOpO#l NpuOAaBISIIOTCA paHee BBIYTEHHAs amMopTu3aius (IOTOMY YTO
aMOpTHU3AIUs — ITO HEJIEHEXKHBIE 3aTPaThl), a TAKKE MPUObUTH U YOBITOK OT
MPOJIaYKW MMYIIECTBA, TTOTOMY YTO 3TO pa3zoBblie mocTymieHus. Adjusted
funds from operations (AFFQO) — ckoppeKTHpOBaHHBIC CPEJICTBA OT OIepa-
L1, KOTOpAasi O CyTH TO ke camoe, uro u FFO, TobKO 3a MUHYCOM HEpa-
30BBIX KalTUTAIBHBIX 3aTpaT. PacXoMHBIN IMOIX0/1 Mpe/roiaraeT OeHKY YH-
cToil croumocTtu akTuBOB (poHmoB REIT, a Takke BbIYET 00s3aTEILCTB U3
oOIell CTOMMOCTH HEJIBF)KMMBIX aKTHBOB M JICJICHHUE TOJIYYSHHOTO YHCIIa
Ha 00I1Iee KOJTMYECTBO aKIIUii B 0OpaIeHHH.

Ouenka OUpKeBbIX TOBAPOB

[Tokynka 6upskeBoro ToBapa uepes noiroja (omaroaaps prrouepcam
u QopBapaM) MO3BOJISIET COKPATUTh PACXOIbl HA XpaHEHHWE M KPYTUTH
JICHBTH, a HE BKJIAJbIBaTh UX B TOBAp.

Ilena dprouepca ~ mena cnot (1 + 6e3puckoBasi cTaBKa) + 3aTpaThl HA
XpaHEeHHEe — JOXO OT yIA00CTBa.

Jloxom ot ynobcTBa ucnoiab3oBanus (convenience yield) — nennocTs,
KOTOPYIO JaeT TOBAp BO BPEMs XpaHEHUS W UCIIOJIB30BAHUS €r0 B TCUCHUE
NencTBUS PHIOUYEPCHOTO KOHTPAKTA.

Contango — cutyarus, Korja Majio Wi BOOOIIe HET JJ0X0/1a OT yA00-
CTBa HMCIIOJIb30BaHUS M (PhIOYEPCHBIC I[EHBI BBIIIE, YeM IICHBI CIIOT. B ciy-
qae, €CJIM JOXO0/ OT YI00CTBA HCIIOJIB30BaHUs BBICOKHH, (DBIOYCPCHBIC IICHBI
HHUOKE, YEM CIIOTOBBIC LIEHBI, CUTYyaI[Ms Ha3biBaeTcs — backwardation.
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PucK-MeHePKMEHT aJIbTePHATUBHBIX HHBECTHIIMI

CraHapTHOE OTKJIOHEHHE KaK Mepa PUCKa HE IMOJAXOIUT JIJIS aJibTep-
HaTHBHBIX WHBecTHIMA. Cienyer ucnoin3oark Value at Risk (VaR) wium
ko3 durrent Copruno (Sortino ratio).

Hcrosnp30BaHne ISPUBATHBOB TIOIBEPTacT HHBECTOPA PUCKY JTMKBHUIHO-
CTH, PUCKY KOHTPAreHTa, a Takke GUHAHCOBOMY U ONEPAIIMOHHOMY PHCKaM.

VYrpaBicHHe albTEPHATHBHBIMM HHBECTHIIMSIMH TpeOyeT OT MeHe-
JDKEPOB BBICOKOM KBalMM(HKAIMKM, TaK KaK HHBECTOPHI IOABEPraroTCs
HE TOJILKO PHUCKY MHBECTUpOBaHusA B AW, HO U pUCKY OIIMOKH MHBECTHUIIH-
OHHOT'O MEHEKepa.

MHorue aabTepHATUBHBIC HHBECTUIIMH HEITUKBUIHBI, JOXOIHOCTH OT
BJIOXKCHHS B TaKWE€ MHBECTHUIIMH JOJDKHA IPEINoaraTh IPEMHUIO 3a HEJIHK-
BUIAHOCTH. Koppersius MeHseTcs ¢ TeYCHHEM BPEMEHH U ITOABEPIKEHA BIIH-
SIHUIO COOBITHH.

TecT 119 CAaMOKOHTPOJISA

1. ITo cpaBHEHUIO C MEHEKEPAMHU, YIPABJISIIOUTUMHU TPATUITAOHHBIMHU
WHBECTUIIMSIMU, MEHEKEPHI aIbTEPHATUBHBIX HMHBECTUIINI NMEIOT MEHBIIIE
OTPAHUYCHUM:

a) Ha XpaHEHHE HAIMYHBIX COEPEIKECHHUI,
0) TOKYNKYy aKIIHif;
B) HCIIOJIb30BaHUE JICPUBATUBOB.
2.1lo cpaBHEHHIO C aTbTEPHATUBHBIMA WHBECTHUITUSMH TPaJIUITUOH-
HbIC HHBECTHUIIUU:
a) MEHEee JIMKBUIHBI;
0) MeHee peryaupyemsl;
B) TpeOYIOT MEHbIIIE KOMUCCHOHHOTO BO3HATPAXKACHUSI.

3. Kakas kateropus anbTepHaTUBHBIX MHBECTHUIIMI MpeEIIoiaraet 1c-
M0JIb30BaHUE MHBECTOPOM MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB (7e-
pUBaTHUBOB)?

a) HEIBWXHUMOCTb,
0) Oup KeBBIC TOBAPHI;
B) TPEAMETHI KOJJICKIIMOHUPOBAHUA.

4. luBecTOp, KOTOPHIN BHIOWpaeT MHBEeCTUpOBaHUE B GoHI (HOHIOB
KaK aJIbTePHATHBY MWHBECTUPOBAHUIO B OJWH MPOCTOM (OOBIUHBIN) (OHI,
CKOp€e BCETro, BEIUTPAET OT TOTO, UTO'

a) eMy MPUJETCS IIATUTh MEHbBIIIE KOMIUCCUOHHBIX;
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0) OH MOJYYUT OONBIIYIO JOXOJHOCTb;
B) KOMIUJIEKCHAs MpoBepKa OyneT 0ojee BCEoObeMITIOLIEH.

5.IIpu BBIKyNE KOMIIAHUU JOJTOBBIM (DMHAHCUPOBAHUEM YCIOBHS
KPEIUTHOTO JOTOBOPA MOTYT:

a) OrpaHMYUBATH JOMOJHUTEIHbHOE (PMHAHCUPOBAHHUE;
0) TpeboBaTh OT KPEAUTOPA OOECIICUNUTh MPO3PAYHOCTh;
B) 00€CHeunTh 3alIUTy F€HEPaTbHOr0 NapTHEPA KOMIIAaHUU.

6. [IpssMoe WHBECTHUpPOBaHHME B KOMMEPUECKYIO HEABMKHUMOCTb HE
IpeAnoJaraer:

a) BJIOKEHMS KPYIMTHOU CYMMBI JCHET;
0) MOJy4YeHUs HEJIUKBUIHBIX aKTUBOB,;
B) KPaTKOCPOYHOI'O FOPU30HTA MJIAHUPOBAHMSL.

/. Beirona ot auBepcuuKanuu nopTdens, COCTOALIET0 U3 aKIUH, Imy-
TE€M MHBECTUPOBAHUS B XEIK-(DOH MOXKET ObITh OrpaHUYEHA, IIOTOMY YTO:

a) KOPPENSIHNs YCUIMBACTCS B MEPUOAbl (PUHAHCOBBIX KPU3UCOB,;

0) AOXOAHOCTh XeIX-(DOHIOB HE KOPPEIUPYET C MUPOBBIM PhIH-
KOM aKIHUH,

B) XeIX-(QOHJIbI MOKa3bIBAIOT 00JIe€ BHICOKUE PE3yJIbTaThl, KOTa
aKIUU T7100aJTbHBIX KOMIIAHUN CHIXKAIOTCSL.

8. High water mark Obuta yctanoBiena Ha ypoBHe 150 MiH ¢yHTOB
CTEpJIMHIOB JIBa TOJla Ha3aja s OpuTaHcKkoro xemxeBoro ¢gonga. Crou-
MOCTh X€/KEeBOTo (hOHAA 0 BhIYETa KOMUCCHOHHBIX Ha KOHEI IPOILIOTO
roga coctasmia 140 M pyHToB. CTOUMOCTH XEIXKEBOTO (POH/IA J10 BHIYETA
KOMHCCHOHHBIX Ha KOHEIl 3TOTro rojaa coctaBmwia 155 muH ¢yHTOoB. DOHA
B3MMAaeT KOMHUCCHIO MO mpuHIuIy «2 u 20». Komuccus 3a ynpasieHHe
CPEICTBAMU IUIATUTCSA HE3aBUCUMO OT MOOIIPUTEIHHOIO BO3HATPAKICHUS
U PacCUYMTHIBACTCS OT CTOMMOCTH (OHNIa Ha KOHell roja. Uemy paBHsETCS
oO111ee BO3HArpaXkJieHne MeHeKepaM, BHIIJIAYEHHOE B 3TOM TOJY

a) 3,1 maH QpyHTOB;
0) 4,1 maH GyHTOB;
B) 6,1 MiH (QyHTOB.

9. CrannapTHO€ OTKJIOHEHHE KaK Mepa PUCKa He MOIXOIUT:
a) JUIs XeIK-(POHIOB,
0) ¢donaoB, uHBeCTUpYIOMKX B HeNBXXKUMOCTH (REITS);
B) OUPXKEBBIX MHJEKCHBIX (DOHIOB
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I'mapa 13. YIIPABJIEHUE IIOPT®EJIEM

[TopTdenbHas Teopus — 3TO aHAIKU3 TOTO, KaK PUCK U TOXOIHOCTh UH-
JTUBUTyaIbHBIX MHBECTUIIMM BIUSIIOT HA MHBECTUIIMOHHBIN MOPThENb, B KO-
TOPBI OHU BXOJAT. AJIbTEPHATUBOUN NOPTQPENHHON TEOPUH SABISAETCA U3yUe-
HUE PUCKA U JOXOJHOCTU OTAENBHO B3STHIX MHBECTUIMI. IHBECTOD, KOTO-
PBIii AEPKUAT BCE CBOM COEPEIKEHUSI B KAKOM-TO OTJIEIBHO B3ATOM aKI1H, M0~
TOMY YTO CUMTAET, YTO ATO caMas Jy4llasi aKlKs, HE MOJy4aeT TeX PeuMy-
IIECTB, KOTOPbIE UMEIOT JepKaTesd MOpTQes; ero noprdenb OYeHb pHcC-
KOBAaHHBINM, OH HE MOJYy4YaeT BHIrOAbl OT aAuBepcudukanuu. CoBpeMeHHas
noptdenbHas TEOpUsl YTBEPKAAET, YTO T€, KTO BKIJIAJIBIBAIOT BCE cOEpEke-
HUS B aKIIMM OJTHOM KOMIIAHWH, HE MOJTyYar0T BO3HATPAXACHUE 3a PUCK, CBSI-
3aHHBIN C OTKAa30M OT quBepcudukannu. 1 Ha060poT, HUHBECTOPHI, KOTOPHIE
JTUBEPCUDUIIMPYIOT CBOM MHBECTHUIIMM, MOTYT CHU3UTh CBOM pHUCK 0e€3
yiiep0a AJist 0KUAAEMOM JOXOTHOCTH.

B nauane 1950 ronoB uccienosanue nmpodeccopa ['appu Mapkosuiia
3QJI0KHUJI0 OCHOBY IS U3BMEPEHUS BBITOJIBI OT CHUKEHHUS PUCKA ITyTEM JIH-
Bepcudukanuu. Mcnonb3ys cTaHAapTHOE OTKIOHEHUE B KAYECTBE MEPhI UH-
BECTUIIMOHHOI'O PHCKa, OH HCCJIEeN0Bajl, Kak KOMOMHUPOBAHUE PUCKOBBIX
aKTHUBOB BIIMAET HA PUCK U 0)KUIAEMYIO JOXOAHOCTh Bcero noprdens. I nas-
HBI BBIBOJI €r0 UCCJEAOBAHUS 3aKJIIOYAIICS B TOM, UTO, €CJIM JOXOJAHOCTU
PUCKOBBIX aKTHBOB B MOPT(Ese UMEIOT HEUACATbHYIO KOPPETSALHUIO, TO 00-
I PUCK BCEX aKTHBOB, COOPAHHBIX B MOPT(HENTb, YMEHBIIACTCS 32 CUET
nuBepcuUKanum.

B 1960 rogax nmpodeccopa Tpeitnop, [llapn, Moccun u JIunthep npo-
JOJKUIIA UCCTIEIOBAHUS B 3TOM O0JIACTU U CO3/1ajll COBPEMEHHYIO MOPT-
dbenbuyto Teoputo (modern portfolio theory, MPT).

OnHoil U3 Mep BBITOJIbI OT JUBEpcUPUKanU BIsieTCS KO3 PuiueHT
nuBepcuduxanuu (diversification ratio) — oTHoeHne CTaHIAPTHOTO OT-
KJIOHEHUSI AUBEPCUDUIIMPOBAHHOTO PABHOB3BEILICHHOTO MOPTQENs aKIu K
CTaHIAPTHOMY OTKJIOHECHHIO CIIy4alHOU OTAEIBHO B3TOM aknU. Tak, eciu
CTaHAAPTHOE OTKJIOHEHHE aKLIMK paBHO 25 %, a CTaHAAPTHOE OTKJIOHEHHE
paBHOB3BelIeHHOTO TTopTderns coctaiseT 18 %, To kodpdunreHT guBep-
cudukanuu cocraBut 18 /25 =0,72.

Xots Koa(ppumeHT quBepcuPuKalvy U SBISETCA HATJSIHON Mepoit
MOTEHIIMAIBHON BBITOJIBI OT JAUBEpPCU(PHUKAIINN, PABHOB3BEIICHHBIN MOPT-
dbenb He 00s13aTeIbHO OYIET CaMbIM ONITUMAIbLHBIM C TOYKH 3PEHUS CHIKE-
HuUs pucka. Paccunrtare Becwl 11t nanHbIX LB B mopTdene Tak, 9To0bI pucK
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ObUT MUHUMAJIBHBIM, MOXKHO IPU MOMOLIM CHEIUANbHBIX KOMIBIOTEPHBIX
IPOrPaMM.

Jusepcudukanusa noptdens gydme Bcero padoTaer Ha CTaOUIIbHBIX
pBIHKaX; AuBepcuduKaIus MeHee MoJie3Ha Ha PhIHKAaX, Ha KOTOPBIX IMAHUKA,
Kak 3To Ob110 BO Bpems Kpusuca 2008 rona. B nepuos huHaAHCOBBIX KPU3H-
COB KOPpEJSLUS aKTUBOB JIPYT C APYTOM BO3PACTAET, YTO YMEHBIIAET BbI-
roJibl OT IUBEPCUDUKAIIIH.

Buapbl HHBECTOPOB, UX XaPAKTCPUCTUKHU N L EJIN

Hnousuoyanvrvle unsecmopsi MOTYT OTKIIQIBIBATE JICHBT U JUISI Pa3HBIX
HY K1, BKJTFOUas IIOKYIIKY TOMOB M 00y4eHue jereil. Bo MHOTMX cTpaHax cy-
IIECTBYIOT CIIEIUAJIbHbIE CUETa, KOTOPhIE MO3BOJISIIOT IPaXK/1aHaM KOIMUTh U
MHBECTHPOBATh JEHbIM ce0e Ha MEHCUIO U OTKJIAIbIBaTh HAJIOTH JI0 TEX IMOP,
MIOKa [TEHCUOHHbIE HAKOIICHUS HE OYAYT CHATHI cO cueTa. Oco0yro momyJsip-
HOCTb TOJYYHIJIM TICHCUOHHBIE TUIaHBI ¢ (PUKCUPOBAHHBIMH B3HOCAMM.

CymiecTByeT OrpoMHOE KOJMYECTBO HMHCTHTYTOB, KOTOpPHIE HMMEIOT
KpYIIHbIE WHBECTUIMOHHBIE MOpTdenu. DHaayMeHT-poua (endowment) —
3TO (hOHA, KOTOPBIN MpeaHa3HayeH sl (MHAHCUPOBAHUS Ha MOCTOSHHOU
OCHOBE Kakux-To mpoekToB. Hampumep, B CIIIA MHOTHE yHUBEPCHUTETHI
UMEIOT KPYTHbIE HAAyMEHT (GOHABI Jisi (UHAHCUPOBAHUS CBOUX IIPO-
rpamm. Foundation — GnmarotBoputenbHbI (HOHI, TPEAHASHAYCHHBIA IS
HOJIZICPAKKH OTPEICTICHHBIX BUAOB JACSTEILHOCTH WU MPOBEICHUS UCCIIENIO0-
BaHUU 10 JICYCHHUIO OMpeNeTeHHBIX Oosie3He. TUMMIHON MHBECTUIIMOHHOM
eI OJIarOTBOPUTENBHOTO (PoHIA sBIsETCS (HUHAHCUPOBAHUE KAKOW-TO
JEeSITETbHOCTU WM KaKUX-TO MCCIICOBAHMN Ha MOCTOSHHOM OCHOBE TaK,
9TOOBI TOPT(ETh aKTHUBOB ITOTO OJAroTBOPUTENHLHOTO (DOHIA HE yMEHbB-
masncs u3-3a uadsauuu. braarorBoputensHbie GOHABI U SHIAYMEHT-(OHIBI
OOBIYHO MMEIOT JUIMTEIbHBI WHBECTUIIMOHHBIA TOPU30HT, TEPIUMOCTh K
PHUCKY U HU3KHE TPeOOBAHUS K TUKBUIHOCTH.

Hnsecmuyuonnas yenv 6anxa (bank), ecnu He BaaBaThCst B moApoOHO-
CTH, 3aKJIFOYAETCSl B TOM, YTOOBI 3apadaThiBaTh OOJbIIE JEHET C TEX KPEau-
TOB, KOTOPBIE 3TOT OAHK BBIJACT, U C T€X WHBECTHUIINH, KOTOpbIE OaHK OCY-
IIECTBIISIET, YeM OaHK IJIATHT B Ka4€CTBE MPOIEHTOB 10 Pa3JIMYHBIM BKJIa-
nam. baHk crpemMuTces yaepKuBaTh PUCK HA MUHUMAIBHOM YPOBHE U JIOJKEH
NOJIZICPKUBATh JIMKBUIHOCTh Ha OIPENCICHHOM YPOBHE B Ciydae, €Cid
BKJIQTYUKU 3aXOTAT U3BSITh CBOU JICTIO3UTHI.

Cmpaxosvie komnanuu (insurance companies) UHBECTUPYIOT MPEMHUIO,
MOJyYEHHYIO OT KIMEHTOB, YTOOBI YAOBIETBOPUTH MX TpeOOBaHUS TpU
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HACTYIJIEHUHU CTPaxoBoro ciydas. CTpaxoBaHue KU3HU MpeEIoiaraer -
TENbHBIA TOPU30HT MHBECTUPOBAHUSA, & CTPAXOBaHUE UMYIIECTBA U CTPaXo-
BaHUE OT HECYACTHBIX ciydaeB (property and casualty — P&C) — Gonee xo-
POTKUM WHBECTULMOHHBIA T'OPU30HT, IOTOMY YTO CTPAaxOBbIE CIydau II0
ATUM COOBITHSAM CIIyYarOTCS Yallle.

Unsecmuyuonnvie xomnanuu (investment companies) yHnpaBIIsSIFOT
CpE/JCTBaMH MHOTHX HHBECTOPOB, 00beAMHEHHBIX B Myi. [IM®b1 ympas-
JISIF0T COOpAaHHBIMU B 3TOT MYJI CPEJICTBAMH COTJIACHO OJIHOM M3 CBOMX CTpa-
TEruil: MOXKET ObITh UHBECTUPOBAHUE B MHJEKC, HHBECTUPOBAHUE B PACTY-
1€ KOMIIAHWW, NUHBECTHUPOBAaHKE B akuuu. Kpome TOro, 3:Tu MHBECTULIMU
JESATCS Ha TOATPYNIbI (HAapuUMep aKIUU KPYMHBIX KOMIIAHWUM, aKIUU
HSHEPreTUYECKUX KOMMAaHUM, CIEKYISITUBHbIE OOJMUTallui U T. [1.), a TaKXKe
NO/PA3/ICIIAIOTCS B 3aBUCUMOCTH OT PErMoHa (aKLMKU pPa3BUBAIOIINXCS PhIH-
KOB, ME&KIyHapOIHbIE OOIUTAINH, AKI[UW a3UATCKUX KOMITAHUM ).

T'ocyoapcmeennvle uneecmuyuonnsie ponownt (Sovereign wealth funds)
MPEJICTABISAIOT COOOM TyJl aKTHBOB, NPHUHAIJICKAIIUNA MPABUTEIHCTRY.
Hanpumep, naBectuniionnoe areHTcTBo A0y-J[adu (Abu Dhabi Investment
Authority) — rocynapcTBeHHBbIH WHBECTHUIMOHHBIM (HoHI OO0bEeIUHCHHBIX
Apabckux DMHpaTOB, OCHOBAHHBIN MPaBUTEILCTBOM AOy-/[abu, KOTOpHIit
BJIaJiceT akTUBaMu Ha $ 828 mip.

B Tabn. 2. npuBeneHb! XapaKTEPUCTHUKU PA3TMYHBIX TUIIOB HHBECTOPOB.

Tab6muma 2
NuBecTop Tepnumocts | MUuBecTunonusiii | [TotpeOHOCTH Tpebyemast
pHUcKa TOPU30HT B JINKBUJTHOCTH JIOXOJTHOCTh
YactHbIe 3aBUCHUT 3aBUCUT 3aBUCUT 3aBUCUT
WHBECTOPHI OT YeJoBeKa OT YeJIoBeKa OT YeJIoBeKa OT YeJIoBeKa
bauku Huzkaga Kopotkuii Bricokasa [Imatut OpoLeHThI
DHIayMEHT Bricokas JlnatenbHbIN Huzkas 3aTpaTsl
bonn Ha OTpeAeIEHHOM
YpOBHE
CrpaxoBbie Hu3zkas JnuHHbBINA Bricokas Huskas
KOMIIaHUH MIpY CTPAXOBAHUU
AKHU3HHU, KOpOUE
ipu P&C
[MNo 3aBucCHUT 3aBUCUT Bricokas 3aBUCUT
ot goHa oT goHa ot onma
[TencnonHubie Bricokas JImMHHBIA Huzkas 3aBUCUT
cyeTa OT BO3pacTa
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IlencuOHHBIE IUIAHBI C YCTAHOBJICHHBIMHA B3HOCAMHU U IICHCUOH-
HbI€ IVIAHbI ¢ YCTAHOBJCHHBIMH BbIILJIATAMM

[Ipy uCnoNHEHWM IUIAHOB C YCTaHOBJEHHbIMM B3HOcamu (defined
contribution plans) komnanun 00s3aHbI MEPEUUCTATH B IEHCUOHHBIN (DOHT
OTpe/IeJICHHBIN MPOLIEHT J0X0/1a CBOUX PabOTHUKOB. CaMblii IpKUd IPUMED
TAKOTr0 IUIaHA — MEHCUOHHAas cucteMa Poccuiickon denepanuu, rae Kax-
JIbIN paboToAaTeNb I0HKEH nepeuncisiTh B [lencuonnsiil GoH 1 onpeieieH-
HBIN TIPOIEHT 3apa0OTHOM TUIATHI TUTIOC €II1e OINPeIeICHHbBIN MPOIIeHT (dop-
MaJIbHO TIJIATUT caM pabOTHHK.

B sToM cityuae nepeuuncisieMmblie paboToaTesieM U paOOTHUKOM JICHbI'H
«KOTISATCS» Ha MEHCUOHHOM cuete. [Ipu BhIXO/1e Ha MEHCUIO YETTOBEK )KUBET
Ha JIOXOJIbl C HAKOMUBIIEHCS cyMMBI. PaboToaaTens mocie nepedrcieHus
JIEHET Ha CYET IEHCHOHHOTO (hoHa OoJiee HEe HEeCET nepe padOTHUKOM HU-
KaKHUX 0053aTEIbCTB.

B naanax ¢ yemanosnennvimu svinnamamu (defined benefit plans)
KOMITaHHS TapaHTUPYET PaOOTHHUKY HE pa3Mep MEpPEUHCICHUN B MEHCHUOH-
HBIN (OHJI, a pa3Mep BHITIJIAT, KOTOPbIE PAOOTHUK MOJYYHUT MPH BHIXOJE Ha
neHcuto. Takue miaHkl CYIIECTBYIOT HE TOJBKO Yy 3aMaJiHbIX KoMnaHui. OHU
€CTh U Y HEKOTOPBIX KPYIHBIX POCCUUCKUX KOMIAHUM, TAKUX, HAIIPUMED,
kak ['asmpom u Jlykoun. MIHOrga rneHCMOHHBIE TUIaHbl C YCTaHOBJIEHHBIMU
BBITIJIATAMU TOSIBJISIIOTCS] Y POCCUHCKUX KOMIIaHUHM, KOTOPbIE TPUOOPETAIOT
3apyOexKHbIC IPEANPUATHUSI, Y KOTOPBIX, B CBOIO OYEPEh, €CTh IEHCUOHHBIE
00s13aTeNIbCTBA Mepe]l CBOUMU PAOOTHUKAMMU.

Hampumep, EBpasxonaunr Biageer B CIIIA xommanueit Oregon Steel
Mills, y KOTOpoii €cTh NEHCUOHHBIE TUIAHBI C YCTAHOBJIEHHBIMU BbITLJIATAMU
JUIsl COOCTBEHHBIX PaOOTHUKOB. BooOiie B HEOONBIIMX pa3Mepax Takue
IJIaHBI €CTh MPAKTUYECKHU Y BCEX CPEHUX U KPYIHBIX MPOU3BOJCTBEHHBIX
KoMmanuii B Poccun, KOTOpbI€ JOJKHBI TIATUTh HEKOTOPHIM PAOOTHUKAM
MEHCUH, HAIIpUMeEp, 10 WHBAJIUIHOCTH, TIOJIYYEHHOU B pe3ysibTaTe MPOU3-
BOJICTBEHHOM TPaBMBI.

Yame Bcero pasmMep NEHCUH, BBIILUIAYMBACMON KOMITAHUEW 10 TAKOMY
IUTaHy, 3aBUCHUT OT CTa)ka pabOTHUKA (CKOJIBKO JIET OH MpOopadoTai B ATOU
KOMITAaHWM) U OT pa3Mepa ero 3apad0THOM ATkl B ONPEACTICHHBIN MeprUO/
(nanpumep, B nocneanue 10 ser). Hanpumep, coTpyiHUK MOXKET 3apaboTaTh
cebe KOMITeHcalio B Buae 2 % OT MOCIEIHEN 3apIuiaThl 3a KaXKIbIi IO
cityx0bl. COOTBETCTBEHHO COTPYJHUK C 20-I€THUM OMBITOM PabOThI, Y KO-
TOpOro nocieAnss 3apriata cocrtapmia $ 100 000, OyneT moyrydaTh MEHCHIO
$40000 ($100 000 - 2 % - 20 yreT) KaXXabli TOJ BILIOTh 10 CBOEH CMEPTH.
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WNHbIMU crioBaMH, TIPU MCTIOTHEHUH TJIAHOB C YCTAaHOBJICHHBIMH B3HO-
camu (defined contribution plans) komnaHust fej1aeT B3HOCHI HA CHEIAAITb-
HBIM IEHCUOHHBIN CYET BO BpeMs pabOThI COTPYAHHUKA Ha €€ MMPOU3BO/JICTBE,
a B cinydae ¢ ycraHoBlieHHbIMU Bbltiatamu (defined benefit plans) komma-
HUS IUIATUT COTPYJHUKY MEHCHIO, KOTJIa OH YK€ He pa0oTaeT Ha Hee U BbI-
I1eJT Ha MEeHCHIO.

KoanekTtuBHoe HHBECTHPOBAHUE

[TaeBble mHBecTHUIIMOHHBIE (OHAB (mutual funds) — ogHa U3z dopm
KOJUIEKTUBHOIO MHBECTUpOBaHUs (pooled investments), korma MHOXKECTBO
WHBECTOPOB MHBECTUPYIOT JEHBIH B OJUH MOpTdenb. Kaxapiii nHBECTOp
BJIAJCET aKUMUSIMHU, KOTOpPbIE MPEACTABIISIIOT COOOW €ro A0 OT OOIIEro
noptdens. OO1as yucTasi CTOUMOCTh aKTUBOB (poHa (ITya), 1eJeHHas Ha
o011ee KOJTMYIECTBO BBIMYIIIEHHBIX aKI[Ui, HA3BIBACTCSI YUCTOW CTOMMOCTBIO
akTuBOB (net asset value — NAV) Ha Kaxayto aKkIuio.

B maeBbIx HHBeCTHIIMOHHBIX (poHIaX oTKphITOro THIA (Open-end fund)
HMHBECTOP MOKET MPUOOPECTHU TOIBHKO YTO BHIMYIIEHHYIO aKITUIO M0 IIEHE YH-
CTbIX akTUBOB (net asset value — NAV). IlonyueHHble 3a 3Ty akLMIO AEHbIU
[TN® unBectupyet B gononnutenabHsie b nms noptdens. Muectop taxke
MO>KET MIOTAaCUTh CBOM aKIUU (MpoAaTh UX 00paTHO (POHY) MO IIEHE, PaBHOM
YUCTOW cTOMMOCTH akTUBOB (net asset value — NAV). Bee [T ®b1 B3uMaroT
KOMHCCHIO 32 yIpaBlieHHuE MopTdesieM aKTUBOB, KOTOpasi BHIPAXKAETCS Kak
HPOIICHT OT YHUCTOU cTouMocTH akTHBOB (oHma. No-load funds — ITHU®, He
B3UMAIOIINI KOMUCCHUIO 3a Tpojaxy (up-front fees) m MOKymNKy aKimii
(redemption fees). Load funds — B3umMaroT KkoMHCCHIO OO 3a IPOJAKY aK-
1IuH, MO0 3a MOKYNKY (MOralieHrne) akiui, 1100 3a 3TH 00e omepaIuu.

B maeBbIX MHBECTHIIMOHHBIX (poHmax 3akpeiToro tuma (closed-end
funds) mpodeccuonanbHbIe MEHEIHKEPHI YIPABISAIOT MyJaMU JICHET WHBE-
CTOpPOB, a MHBECTOPHI MPHU 3TOM HE MOTYT KyITUTh HOBBIC aKIIMHU WJIU TTOTa-
CUTh YK€ MMEIONINECs. AKIINH MaeBbIX WHBECTUIIMOHHBIX (DOHIOB 3aKPHI-
TOTO THIIA MPOJTAFOTCS KaK aKIMOHEPHBIA KanmuTal Ha Ouprkax uim BHeOep-
YKUBBIX PbIHKax. Tak xe, Kak u B ciydae ¢ [IMPamu oTkpeITOro THNA, MOPT-
(deapHbIC MEHEKEPHI B3MMAIOT KOMHUCCHIO 32 YIIpaBJICHHUE.

Tunwt naegvix ungecCmuyuOHHHIX POHO0E

Money market fund — [T ®, naBecTUpYIOIIHI B KPATKOCPOUHBIE JIOJTO-
BbIC 00s13aTeNbCTBA. J[aHHBIC aKIMK UMEIOT IICHY, MPAKTUISCKH HE ITO/IBEp-
KEHHYI0 KoseOanusiM. OTu PoHIBI pasnudaroTcs o Tumy Lb, B koTopsie oHn
WHBECTHPYIOT JICHBI'H, M CPETHEMY CPOKY TIOTAIlICHUs 3TUX IICHHBIX OyMar.
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Bond mutual fund — maeBoii nHBeCTHIIMOHHBIH (HOHI 00U AL — UH-
BECTUPYET CpelicTBa B (DMHAHCOBBIE MHCTPYMEHTHI ¢ (DUKCUPOBAHHOM J0-
xonHoCcThI0. Takue TTM®b1 pa3zauyaroTcs 1Mo cpokam IMorameHus o0aura-
IIUHA, KPEAUTHBIM PEUTHHTaM U ThnaM. [IpuMepsl BKIIOUarOT Takue (OH/IHI,
Kak (hOHJI TOCYJapCTBEHHBIX 0OHramnuii, poHa ooauranuii, He o0jaraeMbIx
HaJ0TOM, (POH BBICOKOJOXOIHBIX OOJUTAIi (T. €. 0OJHMramuii ¢ HU3KUM
peUTUHTOM), (DOHJ, THBECTUPYIOUIUH B INI00AIbHBIE OOJIUTALIUH.

Cy1iecTByeT OrpoOMHOE KOJIMYECTBO MAEBbIX MHBECTUIIMOHHBIX (DOH-
JI0B, UHBECTUPYIOMKX B akiuu (stock mutual funds). MunekcHsie dhoH b1
(index funds) siBHAIOTCA MpUMeEpamMu MACCUBHOTO ympaBieHus (passively
managed), T. ¢. B mopTdeib Takux (HOHIOB BXOIST TE KE aKIIUU U B TOU XKe
MPOTIOPIINH, YTO U B BRLIOPAaHHOM MHJEKCE, KOTOPBIN MbI kKontupyem. Hampu-
Mep, Mbl MOXEM BKJIIOYUTH B nopTdens nnaekcHoro [I®Pa Te xxe akuuu
Y B TOU K€ Mponopuuu, 4to u B uHaekce S&P 500.

[IN®s1, ynpaBngembie akTuBHO (actively managed), — 310 QoHmsl,
B KOTOPBIX YNPABIAIONINE CAMH MOJOUPAIOT aKTHUBBI B TOPTPENH C IETBIO
TOJTy4HTh GOMBIIYIO JOXOAHOCTb, YeM MHACKC, KOTOPBIH OHMU B3SUIM 3a JTa-
JoH. ExxeronHple KOMUCCUU BBINIE B TeX (DOHIAX, KOTOPHIE YMPABIISIIOTCA
akTuBHO. KpoMe Toro, (oH/bI C aKTUBHBIM yIIPABICHUEM UMEIOT 000paydn-
BaeMOCTb aKTHBOB B mopTdene 0os1ee BHICOKYI0, YeM (HOH/bI, YIIPaBIIsIeMble
MACCUBHO. DTO BEJET K 00JIe€ BHICOKOMY HAJIOT000JI0KEHHIO IO CPAaBHEHUIO
C MACCUBHO YMPAaBISIEMbIMA UHICKCHBIMU (OHIAMHU.

/JIpycue ghopmol Konn1eKmueH020 UHEECMUPOBAHUA

Exchange-traded fund (ETF) — OupskeBoii MHIEKCHBIN (OH MOXO0XK
Ha TAeBOW WHBECTUIMOHHBIM (DOHJI 3aKPBITOTO THIMA, TOJBKO CHCIKU
10 KyIUIe-TpoAaXke akiui TaHHOTO (OHJA 3aKITIOUAOTCS HE MEX]y WHBE-
cTOpoM U QoHI0M, a Ha Oupsxke. Kpome Toro, 3akpeiThiil [IUD ynpasnsercs
akTuBHO, a ETF cocraBnsiercs Tak, 4TOObI MOBTOPSITH JUHAMUKY KaKOT'O-TO
uHjekca. Ho rimaBHoOe oT/inune maeBbIX MHBECTUIIMOHHBIX (POHIOB OT (POH-
noB ETF 3akmrouaeTcs B TOM, YTO 4HMCTas CTOMMOCTb aKTHBOB (net asset
value — NAV) [N ®a 3akpbITOro THUIA MOYKET 3HAYUTCIIBHO OTJINYATHCS OT
PHIHOYHOM CTOMMOCTH aKIMi JaHHOTO (PoHAa u3-3a nucbajianca cripoca
U TIpeJyIoKeHus Ha akiuu JanHoro ¢ouaa. Y ETF doH1oB peiHOYHAS 1IeHA
cTaOWJIbHA W PAaBHSETCS YUCTOM CTOMMOCTH aKTHBOB, MOTOMY 4YTO (hOHIBI
HMMEIOT CIIeIIMaIbHBIE 3aMachl ICHEKHBIX CPEICTB U B ClIy4ae HEOOXOIUMO-
CTH BBIKYMNAIOT aKkIuu (OHA C PhIHKA.
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ETF Moxet BbicTynaTb 00bEKTOM KOPOTKOM MPOAaKH, MPOJIaBaThCs
C Map>KOW M MO BHYTPEIHEBHBIM IIeHaM. VIHBECTOPBI, KOTOPhIE UHBECTH-
pytot B ETF, 10/mKHBI IIIaTUTH OPOKEPCKYI0 KOMHUCCHIO, KOT/1a OHH COBEp-
HIA0T CAETIKY MO MOKYNKE Wiu npoaaxke. CyIlecTBYeT cCupea MEXIY LEHOU
Ou, 0 KOTOPOH MapKeT-MeHKephl MOKYNalT aKIMU, U IIEHOW ack, Mo Ko-
TOpPOI MapKeT-MeHWKephl MPOaaroT akiuu. B 6onpiinHcTBe exchange-traded
fund (ETF) mony4aroT muBUaCHIBI B BUJIC HAJTMYHBIX JICHET, B TO BpEeMs, KakK
MaeBbl€ MHBECTUIIMOHHBIC (DOH]IBI OTKPHITOT'O TUIIA MOT'YT BHITLJIATUTH JUBH-
JICH]Ibl HOBBIMU aKIIUSIMHU.

Separately managed account — ynpaBiieHue OTAEIBLHO B3SITBIM OpO-
KEPCKUM CUETOM — 3TO ympaBieHue nopTdeneM, KOTOPbId NpUHAICKUT
OJIHOMY MHBeCTOpY. Takoi moptdenb ynpaBiseTcs B COOTBETCTBUU C WH-
JTUBUAYAJIbHBIMU TOKEIaHUSIMHU UHBECTOpa. B ATOM ciydae akiiuu He SMHU-
TUPYIOTCS, MOCKOJIbKY €IMHCTBEHHBIN HHBECTOP BJIAJICET BCEM CUCTOM.

XeOoowc-ghonowt — 310 popMa KOJUIEKTUBHOTO MHBECTUPOBAHUS, KOTO-
pasi MoABEPKEHA TOPA3I0 MEHBIIEMY PETYJIUpOBaHut0, ueM [ TN Dw1. Xemx-
GbOHIBI UMEIOT OTPAHUYEHHOE KOJUYECTBO MHBECTOPOB, KOTOPHIE MOTYT
WHBECTUPOBATh B HUX. Kak mpaBuio, B XeK-()OHIbl THBECTUPYIOT KBAJIH-
dbunrpoBaHHbIE UHBECTOPHl. MUHUMAIBHO TpeOyemasi Cymma JIJii UHBE-
CTUPOBAHUS B X€K-(POH MOKET OBITH OUCHB OOJIBIIION U OOBITHO COCTaB-
asiet ot $ 250 000 1o $ 1 000 000.

Mo0>kHO BBIZIETUTH OCHOBHBIEC BUJIBI XeK-(DOHIOB, B 3aBUCUMOCTH OT
WX WHBECTUIIMOHHOM cTpaTeruu (puc. 5).

— Long / short funds mokymaroT Te IeHHBIC OyMaru, KOTOpbIC, Kak
OKHMJIA€TCsl, MPEB30OUIYT PHIHOK, U MPOAAIOT T€ aKIUU, KOTOPHIC, KaK OXKH-
JaeTCsl, MPOJIEMOHCTPUPYIOT Ci1abble Pe3yJIbTATHhl.

— Equity market-neutral fund — nuBecTuIIMOHHAs cTpaTerysl, UCIIOb-
3YIOIIasi PHIHOYHYIO0 HEI(PPEKTUBHOCTH 1IEH MEXKITY KOPIOPATUBHBIMU 11CH-
HbIMU OyMaramu, UMEIOLUMU MEXTY COO0M BRICOKYIO KOPPEIAIUt0. PhiHOY-
HBIN PUCK HEUTPATIU3YETCS] MOCPEACTBOM OTKPBHITHUS JUIMHHBIX U KOPOTKUX
no3unuii. Equity hedge fund with a bias npeanonaraer 6osbliee UHBECTUPO-
BaHHUE B JUIMHHBIC MO3KUIIKH (TTOKYIIKH), YeM B KOPOTKHE Ipoaaku — long bias,
WJIM, HA000POT, OOJIbIIIEe MHBECTUPOBAHUE B KOPOTKUE IMO3UITUH IO CpaBHE-
HUIO ¢ JUIMHHBIMH — Short bias.

— Event-driven funds Toprytot Ha nH(pOpMAIIK O Pa30BHIX KOPHOpa-
THUBHBIX COOBITUSX, TAKUX KAK CIMSIHUS U HOTJIOIICHUS.
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— Fixed-income arbitrage funds 3aHrMarOT IJIUHHBIE U KOPOTKHUE T10-
3UIIMH, BKJIQJBIBAsCh B JOJITOBBIC IIEHHBIE OyMaru, MeITasich 3apaboTaTh Ha
HEOOJIBIITMX HETOYHOCTAX B OLICHKE 1 MUHUMHU3HPOBATh 3P (HEKT N3MEHEHUS
MPOILICHTHBIX CTAaBOK Ha CTOMMOCTH MOPT(EIs.

— Convertible bond arbitrage funds 3aHuMaroT IITUHHBIE U KOPOTKHUE
MO3UIUHU [IPU UHBECTUPOBAHUU B KOHBEPTHUPYEMbIC OOJUTALUUA M AKIIHH,
B KOTOPBIE UX MOTYT KOHBEPTHPOBATh, UTOOBI 3apad0TaTh NPUOBLIL HA HE-
MPAaBWJIbHOM OILIEHKE 3TUX JIBYX IICHHBIX OyMmar.

— Global macro funds ciekyupyroT Ha U3MEHEHUSIX MPOLIEHTHBIX CTa-
BOK U Kypcax BaJIIOT, YaCTO UCIIOJIb3YIOT IEPUBATUBBI U (PUHAHCOBBIM phIyar.

2022 Rank «  Fund Name <« Clty = AUM (Millions) <«  Strategy =

1 Field Street Capital Management WNew York § 297,961 Credit, Global Macro
2 Citadel Investment Group Chicago § 253353 Corvertibles, Multi Strategy
3 Bridgewater Associates Westport § 235,542 Long/Short, Global Macro
4 Mariner Investment Group LLC MNew York §i Arbitrage
5 Millennium Capital Partners MNew York Multi Strategy
6 Ares Management Loz Angeles § 193,679 Managed Futures, Fixed Incorme
7 Balyasny Asset Managerment Chicago $ 180,959 Multi Strategy, Global Equity
8  AQR Capital Management Greenwich $ 145,451 Multi Strategy, Managed Futures
9  Point72 Asset Management Stamford $ 138,459

10 Rokos Capital Management London § 138426 Global Macro

Puc 5. Crpareruu Ton-10 xemxk-honaos 2023 roaa

Buyout funds (private equity funds) — ¢bona npssMoro uHBECTHUpPOBa-
HUS — 3aHUMAETCS TEM, YTO BBIKYMAET MyOJMYHBIE KOMITAHUH IEITUKOM
U JIeNlaeT WX 3aKPBITHIMU (YaCTHBIMHU), T. €. KOMIaHUSMHU, aKIIUH KOTOPHIX
HE TOPTYIOTCs OoJIbIe Ha Oupike. BrIKyn KOMITaHMil 4aCTO OCYIIECTBISETCA
nonroBeiM (puHaHCHpoBaHueM (leveraged byout). oy mpITaeTCs peopra-
HU30BaTh BBIKYIJICHHYIO KOMIIAHUIO, YTOOBI MTOBBICUThH €€ JCHEKHBIC TO-
TOKH, BBITUIATUTH €€ JIOJIT, MOBBICUTh CTOMMOCTh €€ COOCTBEHHOT'O KaIlu-
Taja, ¥ MpoAaTh ATy PECTPYKTYPUPOBAHHYIO KOMIIAHHUIO WJIH €€ YaCTH Yyepes
myOJIMYHOE MPE/JIOKEHNUE UK APYTOl KOMITAHUH Yepe3 TP — IISITh JIET T0-
CJIe €€ MOKYIIKH.

Venture capital funds — BeruypHabie GOHIBI — OOBIYHO HHBECTUPYIOT
CpelicTBa B KOMIIAHWW HA PAaHHUX CTAIUSIX PAa3BUTHSI, YTOOBI BEIPACTUTH U3
HHUX [ICHHBIE KOMIIAaHUM U TpoJiaTh UX Ha [PO wim kakon-TO TaBHO Cylile-
CTBYIOIIEH OoJiee KPyITHON KOMITaHHUH.
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Tect nis CaAMOKOHTPOJIA

1. ITo cpaBHEHMIO C MHBECTUPOBAHUEM B KaKyIO-TO OTEIBHO B3SITYIO
IIEHHYI0 Oymary auBepcudukanus 1aeT MHBECTOPY BO3MOXKHOCTh:
a) TOBBICUTH OXKUJIAEMYIO JIOXOJHOCTD;
0) MOHW3UTH BOJATUIHLHOCTH JIOXOJTHOCTH;
B) TIOBBICUTH BEPOSITHOCTH TOJYyUEHHUS BHICOKOU MPUOBLIH.
2. luBepcudukanus noprdens, CKopee BCero, He 3allUTUT OT YOBbIT-
KOB, KOT/1a:
a) Ha pPbIHKE TTAHWKA,;
0) pbIHKH pabOTAaIOT HOPMAIIBHO;
B) IICHHBIC OyMaru B MopTdelie UMEIOT HU3KYI0 KOPPEISAIHUIO J0-
XOJTHOCTH MEXIY COOOM.
3. Huzkas TepnuMocTh K pHUCKy (uM30eraHue pucka) U TpeOOBaHHUS
MOJI/IEP’KUBATH BHICOKYIO JINKBUIHOCTD — 3TO NPU3HAKU:
a) TEHCHOHHOTO (POHJIA,
0) OJaroTBOPHUTEILHOTO (POHJA;
B) CTPaxOBOW KOMITAHHH.
4. JINMHHBIA TOPU30HT MHBECTUPOBAHUS M HU3Kasg HEOOXOAMMOCTH
MO/JIEPKUBATH TUKBUIHOCTD SIBJISIOTCS XapaKTEPUCTUKAMMU:
a) SHAayMeHT-()OH/A;
0) cTpaxoBOii KOMIIAHUH;
B) OaHka.
5. B mianax ¢ ycTaHOBJIEHHBIMHU B3HOCAMM:
a) COTPYAHUK MPUHUMAET Ha ce0s1 MHBECTUIIMOHHBIN PUCK;
0) cnoHcop obemaeT MmIaTUTh 3apaHee OMpeIeTIeHHYIO TEHCHIO;
B) YIPaBISAIOLIMNA MEHCUOHHOW MPOrPAaMMOM MBITAETCS COMOCTa-
BUTH aKTUBHI ()OHA €TO 00S3aTEIHCTBAM.
6. B meHCHOHHBIX MpOrpaMMax ¢ yCTAHOBJIICHHBIMU BBITIJIATAMU:
a) COTPYIAHUKH, TPUHUMAIOT Ha ceOsl HHBECTUIIMOHHBIN PUCK;
0) paboTonaTesib PETyIsIPHO NEPEUUCIISIET CBOEMY COTPYIHUKY Ha
NIEHCHOHHBIN CUET JIEHBIH,
B) CIOHCOp NEHCHOHHOTO IJIaHa 00EIIaeT CBOUM COTPYIHUKAM 3a-
paHee yCTaHOBIICHHYIO TIEHCHIO.
7.UT0 13 HUKETMEPEUUCIIEHHOTO HE MOAXOAMUT KACATEIIbHO YaCTOTHI
nepecMoTpa U OOHOBIICHHSI WHBECTUIIMOHHOW Jekiapamuu (investment
policy statement)?
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a) 4Yepe3 peryJisipHble HHTEPBAJIbl BPEMEHH, HAIIPUMED pa3 B o,
0) Korja y KJIHEHTa CYIIECTBEHHO M3MEHSTCS LEIU WIIH 00CTOs-
TENbCTBA,;
B) JOCTaTOYHO YacTO, OCHOBBIBAACHh HA MOCJIEAHUX IMOKA3aTENsIX
nopTders.
8. Top-down ananm3 1ieHHOM OyMaru HaYMHACTCS:
a) C U3y4YeHUS MEPCIEKTUB OM3HECA U KaueCTBa MEHEHKMEHTA;
0) uaeHTU(UKALMY IPUBJIEKATEIbHBIX KOMIAHUI BHYTPU OTPaciiy;
B) HW3Yy4YEHUS SKOHOMHYECKOU CUTYaIIUH.
9. ®onapl npsameix mHBecTHIMKA (buyout funds/venture capital funds)
Y BEHUypHbIE (DOHIBI:
a) TPEANOJararoT, 9YTO OKYIHUTCS JIHIIh HEOOIBIIIOW MPOIEHT WH-
BECTUIIUU,
0) UrparT OrpOMHYIO POJIb B yIIPaBJICHUU KOMITAHUEH;
B) PECTPYKTYPUPYIOT KOMIIAHWHM, YTOOBI IOBBICHTH JCHEKHBIN
MOTOK.
10. Xemx-hoHbI:
a) UMEIOT OoJiee CTporue TpedoBaHus, IPeaAbIBIsieMble K (DUHAH-
COBOM OTYETHOCTH, TOTOMY YTO OHHM aKTUBHO HCIOJIb3YIOT (DMHAHCOBBIN
pbIuar u A1epuBaTUBHI,
0) AepkaT paBHOE KOJUYECTBO JJIMWHHBIX U KOPOTKHUX IIEHHBIX
Oywmar;
B) JOCTYIIHBI HE JJI BCEX NHBECTOPOB.
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I'naa 14. PUHTEX B UHBECTULUAX

dunancobie TexHogoruu (fintech) — tak Ha3pIBaeTCS pa3BUTHE TEX-
HOJIOTHH, KOTOPBIE MOYKHO MPUMEHHTH K OTpaciu (ruHAHCOBBIX ycayT. Kom-
MaHWHW, 3aHUMAIOIHEeCs pa3BUTHEM (DMHAHCOBBIX TEXHOJOTHMA, YACTO HA3bI-
BaroT fintech companies.

Cdepnl, B KOTOPBIX pa3BUBAIOTCA (PUHAHCOBBIE TEXHOJIOTHU:

— TOBBINICHUE (PYHKIIMOHATBHOCTH, YTOOBI YIIPABIATH OOJIBITHMH
MAacCUBaMH JIaHHBIX, KOTOPHIE MOTYT HCXOJHWTHh M3 Pa3HBIX HUCTOYHUKOB
¥ IPUHUMATh pa3IudHbIe (POPMEI,

— WHCTPYMEHTBHI U TEXHOJIOTHH, TaKWe KaK MCKYCCTBCHHBIM HWHTEII-
JICKT JUTsl aHAJIW3a OYCHb OOJIBIIIMX MAaCCHBOB JTAHHBIX;

— aBTOMAaTru3aIusl GUHAHCOBBIX (DYHKITNH, TAKMX KaK OCYIIIECTBICHHE
TOPTOBJIU U MPEIOCTABICHNE HHBECTUIIMOHHBIX COBETOB,;

— TEXHOJIOTHH /Ji1 BeACHUS (PUHAHCOBOM YYETHOM JOKYyMEHTAIluH,
YTO MOXET CHU3UTh MOTPEOHOCTh B MOCPETHUKAX.

Big data — mmpoko ucmoyib3yeMoe BhIpaKCHHE, KOTOPOE OTHOCUTCS
KO BCEil moJie3HOoN mH(opMaIuu, TeHEPUPYEMO B IKOHOMUKE. ITO OTHO-
CUTCS HE TOJIBKO K JaHHBIM U3 TPAJAUIIMOHHBIX UCTOYHUKOB, TAKUX KaK (HH-
HAHCOBBIC PBHIHKH, (DMHAHCOBBIC OTYETHI KOMIIAHWUW W MPABHUTEIIbCTBEHHAS
CTaTUCTUKA MO YKOHOMHUKE, HO TaK)K€ U aJbTEPHATUBHBIM JIAHHBIM U3 HE-
TPaAUITMOHHBIX UICTOYHUKOB HH(OpMalinu. B HeTpaIulinOHHbBIE HCTOYHUKH
uH(pOpMaIK BXOAT:

— JMIa, KOTOPBIE TEHEPUPYIOT MOJIE3HbIE JaHHBIC, TAKUE KaK cooOIIe-
HUS B COIMATILHBIX CETSX, OHJIAWH-0030PBI U MOCEIICHUE Be0-CaliTOB,;

— OHM3HECHI, KOTOPBIC TEHEPUPYIOT MOTCHITHATILHO TIOJIC3HYIO HH(OP-
MaIlHIo, TaKYyI0 Kak 0aHKOBCKHE 3alMCH U JaHHBIC CO CKAHEPOB, CUNTHIBAIO-
[IUX IITPUX-KOABI Y PUTECHUTIEPOB. DTOT BHUJI TAHHBIX HA3BIBACTCSl KOPIIOpa-
THUBHBIM BBIXJI0IIOM (COrporate exhaust);

— CEHCOpBI, TaKWE KaK YHWIbl PaTUOYACTOTHOM HACHTHU(UKAIINH,
BCTPOCHHBIE B MHOTOYHCIICHHBIC JI€BANChI, HAIlpUMEp CMapT(OHBI U «pa-
3ymMHBIS» 31aHus. [IInpokast ceTh TaKMX JIeBaliCOB Ha3bIBACTCS CUCTEMa KOH-
TpoJis poMbliiieHHOTo 00opynoBanus (Internet of Things).

Xapakrepuctukamu big data sBnsroTcs o0seM (volume), ObicTpoTa
(velocity) u paznoobpasue (variety).

Obvem oannsix (volume) Mpoa0IDKACT YBEIIMUUBATHCS B ICCATKH pa3s.
EauHuIe], B KOTOPBIX M3MEPSIOTCS TaHHBIC, YBEIWYWINCH OT MEra0auT
u rurabait ao tepadait (1000 I'0) u naxxe neradaiit (1000 TpO).
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bvicmpoma (velocity) mokassiBaeT, HACKOJIBKO OBICTPO MPOUCXOJIUT
oOMeH naHHbIMU. CYUTAETCS, UTO MOTOK KOTUPOBOK B PEXKHUME PEaTbHOTO
BPEMEHU UMEET HU3Koe BpeMs oxkunianus (low latency). Jlanable, 0OMeH KO-
TOPBIMH MPOUCXOTUT TEPUOJIUYSCKH WA C 3aJCPKKOU (BpEMEHHBIM Ja-
roM), UMEIOT BhicOkoe Bpems oxkuaanus (high latency).

MHoocecmeo oanHblx IPEICTABICHO B PA3IMYHBIX (hopMax. DTH J1aH-
HbIE MOTYT OBITh CTPYKTYPHUPOBAHHBIMH, T. €. IPEACTABICHHBIMU B BHJIE
Pa3IMYHBIX TAOIHI] ¥ 0a3 TaHHBIX, MOJIY-CTPYKTYPUPOBAHHBIMHU, MTPEACTAB-
JIEHHBIMHU B BUE poTorpaduii U Koja B3O CTPaHUIl MIIH BOOOIIE HE CTPYK-
TypHUPOBaHbI, HAIIPUMED BHUJICO.

Hayka o Oonbpimux gaHHbIX (data science) 3aHMMaeTcsl U3BJICUCHUEM
1oJIe3HON nH(popMauu U3 OOJBIINX AAHHBIX U BKIIIOYAET B ¢€0s1 CIIOCOOBI
00paboTku (processing methods) u Buzyanuzanuu gqanabix. Criocoosl 006pa-
OOTKH JaHHBIX BKJIFOYAIOT B CE0:

— Capture — cOop nanHBIX ¥ TpaHchOpMAIUs UX B TOCTYITHBIE JJIsI UC-
MOJIb30BaHUS (POPMBI.

— Curation — KyprpoBaHHE — MOBBIIICHUE KaUeCTBa IAHHBIX ITyTEM KOp-
PEKTHUPOBAHUS HEJOCTAIONINX JAHHBIX U UCTIPABJICHHS HEBEPHBIX JTAHHBIX.

— Storage — xpaHeHHe — apXUBUPOBaHUE U 00eCIIeUeHruEe JOCTyIa K
JTAHHBIM.

— Search — mouck — uccieaoBaHUe JaHHBIX C TEM, YTOOBI HANTH HYXK-
HYI0 HH()OPMAIIHUIO.

— Transfer — mepenecenue nHGOpPMaIUK U3 €€ UCTOYHHUKA WIJIH MECTa
XpaHEeHUs Ty/ia, T/I€ OHA HY)KHA.

TexHuKN BU3yaM3aIiiy BKIIFOYAIOT B ce0s MOHSATHBIE CXEMBI U Tpa-
(bUKH, KOTOPBIE JEMOHCTPHUPYIOT CTPYKTYPY JaHHBIX. UTOOBI BU3yaIU3UPO-
BaTb MCHEE CTPYKTypPHPOBAaHHBIC JAaHHBIE, TPEOYIOTCS APYrHe METOJIbI,
HarpuMep 00J1aK0 KITFOYEBBIX CJIOB, KOTOPOE MOKA3bIBAET, KaK YaCTO BCTPE-
YaeTCs TO UJIM MHOE CIIOBO B TEKCTE, WU Tpaduueckas cxema CBsI3ei, KOTo-
pasi MOKa3bIBAET JIOTUYECKYIO B3aNMOCBSI3b MEKTy KOHIICTIIIHSIMHU.

J171st ucronb30BaHus OOJBIINX JAHHBIX aHAIUTHK JIOJKEH OBITH yBe-
pPEH, YTO JaHHBIC, KOTOPHIC OH MCIOJIB3YET, BBICOKOTO KauecTBa, OOBICHS-
IOIEe BO3MOXKHBIC BBIOPOCHI, IUIOXHME WIJIM HEJIOCTAOIIME JaHHBIC WIIH
omubOKu 0TOOPA.

Heo6xoauMocTs 00pabaThIiBaTh M OpraHU30BBIBATH JaHHBIC MTEPE]] UC-
M0JIb30BAHUEM MOXKET OBITh 0COOEHHO MPOOIEMATHIHON C KA4ECTBEHHBIMU
¥ HECTPYKTYPUPOBAHHBIMH JTAHHBIMU. ITO MPOIIECC, TSI KOTOPOTO MOXKET
OBITh MPUMEHUM HCKYCCTBeHHBIM mHTEUIEeKT (artificial intelligence) wmnu
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KOMITbIOTE€pPHAsl CUCTEMA, 3alpOrpaMMHUpPOBaHHasi BOCIIPOU3BOIUTh YEJIOBE-
yeckoe 3HaHue. Heliponnsie cetu (neural networks) — npumep MCKyCCTBEH-
HOT'O MHTEJUICKTa, IIOTOMY YTO OHH 3aIllpOrpaMMHUPOBaHbI, 4TOOBI 0Opada-
THIBATh MH(POPMALIUIO TaK ke, KaK U YeTTOBEYECKUM MO3T.

Baxxnoe pazButue B cepe HCKyCCTBEHHOT'O MHTEJIEKTa — MAIIMHHOE
oOyuenue (machine learning). Tak Ha3bpIBaeTCsI MPOrpaMMUPOBAHUE, KOTO-
poe J1aeT BO3MOYKHOCTh KOMIILIOTEPHOHN CUCTEME yIydInaTh paboTy HaJ 3a-
Ja4aMu ¢ TESYCHUEM BpeMeHU. B MammHHOM 00yueHNH KOMITBIOTEPHBIM aJl-
TOPUTMaM 33JIaf0TCSl BBOJHBIC MCXOHBIC TAHHBIC U MOTYT OBITh JTaHBI pe-
3yJAbTaThl OOpPa0OTKHU. AJTOPUTMBI MOCTPOEHBI TaKUM OOpPa3oM, UTOOBI
HAyYHUTHCS, KaK MOJICTh 0a3upyeTcs Ha BBIXOJHBIX JAHHBIX, OCHOBBIBASCH
Ha BXOJIHBIX JIaHHBIX, M KaK OOHAPYKUTh W Pacro3HaTh MOJCIH BXOHBIX
naHHbIX. [Tporiecc MaMHHOTO 00yUYeHMsI OOBIYHO TPEOYET OrPOMHBIX Mac-
CHUBOB JJaHHBIX.

Supervised learning — ynpasisiemoe o0y4yeHHe — 00OyYeHHE HaA pa3-
MEUEHHBIX JaHHBIX. BXoAsIue M BBIXOJAIINE JaHHBIE Pa3MEUYCHBI, a Ma-
IIIMHA YYUTCS, TI0 KAKOMY MPUHIIAITY TH JJAHHBIE pa3MEYeHBI, U CTPOUT MO-
Nienb. 3aTeM, KOr/ia MOCTYMA0T HOBhIE, YK€ HE pa3MEUYCHHBIC TaHHbIC, Ma-
IMHAa UX pa3MedaeT corjiacHo monenu. [Ipu insupervised learning Bxoms-
1€ TaHHbIE HE Pa3MEYCHBI, U MaIlIMHA YYUTCS ONMUCHIBATH U CTPYKTYPUPO-
BaTh JJaHHBIE cama.

Deep learning — rnmy6okoe o0y4enue. Mcmonb3yoTest ¢jI0u HeHpOH-
HBIX CETEU ISl TOCTPOEHUS MOJICJIEH, HAUMHAsI C MPOCTBIX MOJEIIEH U 3a-
KaH4MBas 0oJiee CIOXKHBIMU. [ TyOoKoe 00ydeHHe MOXKET OBITh KaK ympaB-
JSIEMBIM, TaK W HEYNPABISIEMBIM M HCIIOIB30BATHCS JJISI PACIO3HABAHUS
KapTUHOK U ToJioca.

MarmmaHoe 00yueHre MOXKET JaBaTh MOJIENH, KOTOPBIE TepeoOyICHBI
(overfit) unu HemooOydeHsl. [lepeoOydenHas MoACIb — 3TO MOJIEIb, KOTO-
pasi uepecuyp TOYHO OIKCHIBAET JAHHBIC, PACCMATPHUBAET IIYM KaK peab-
HBIM IMapaMeTp M HaXOIUT JIO)KHBIC MOJACIH W B3auMOCBs3H. [lo cyTtn, Ma-
IIMHA CO3JaeT CIUIIKOM clioxkHble Mojenu. HenooOyuenue (underfitting)
CIIy4JaeTcsl, KOTJla MallliHa He BHJIUT PEalbHBIX MOJIeNIeH M B3aUMOCBSI3EH,
OTHOCHUTCS K peajbHBIM IMapaMeTpaM Kak K IIyMy. JTO O3Ha4aeT, YTO MO-
JIeNb HeJIOCTAaTOYHO CHJIbHA, YTOOBI ONMKcaTh JaHHbIC. JlanpHelee pa3Bu-
THE MAITUHHOTO 00YYCHUS MOXKET JIaTh HaM «YEpPHBIH SIIMK», KOTOPBIH Oy-
JET BbIAaBaTh PE3yibTaThl, OCHOBBIBASCH Ha pe3yJIbTaTax, HE IOJJIAf0-
IUXCA 00BACHEHUIO.
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Hcnonbs3oBanne (PUHAHCOBBIX TEXHOJIOTMH B WHBECTHUIIMOHHOM Me-
HEJDKMEHTE BKIIFOYAET B ce0s aHAIU3 TEKCTOB; 00pabOTKYy TEKCTOB, HaIH-
CaHHBIX Ha ECTECTBEHHBIX SI3bIKAX; aHAJIU3 PUCKOB; AITOPUTMHUYECKYIO TOP-
TOBJIIO U POOOTOB-COBETHUKOB.

Ananu3 Tecta (text analysis) — 3To aHanM3 HECTPYKTYpPHUPOBAHHBIX
JTAHHBIX B TECTOBOW WUIM TOJIOCOBOM (opmax. IIpuMepom aHanmmza Tekcta
MOXET ObITh aHAJIM3 YaCTOTHI YIIOTpeOIeHUs cJIoB WK ppa3. B duHaHncoBoOM
OTpaciy UMEETCsl MOTEHI[MAT YACTUYHO aBTOMATU3UPOBATh OIMPE/ICICHHbBIE
3aJlayu, TaKue KaK OI[EHKA PEryJATOPHBIX JOKYMEHTOB KOMITAHUHU.

O06paboTKOM TEKCTOB, HAIMCAHHBIX HA €CTECTBEHHBIX s3bIKax (natural
language processing), Ha3bIBaeTCS UCIOIB30BAHNE KOMITBIOTEPOB M UCKYC-
CTBEHHOTO MHTEJUICKTa ISl MHTEPIPETANHA YEeJIOBEYECKOTO s3bIka. Bo3-
MOKHBIM TPUMEHEHHWEM B (pUHAHCAX JAHHOW TEXHOJIOTMH MOXET OBITh
OLIEHKa OTYETOB JJI aHAJIM3a €/IBa YJIOBUMbIX U3MEHEHHUI B HACTPOEHUSX
pEKOMEHAAIMIX aHATUTUKOB.

VYnpasieHue puckaMu TpeOyeT MOHUMaHUs TOT0, KaKUM PUCKaM T0/1-
BEpraercs KOMIaHusI.

DUHAHCOBBIE PETYISATOPHI CYUTAIOT HEOOXOIUMBIM, YTOOBI KOMIIAHUS
IPOBOIMIIA OIICHKY PUCKOB M CTpECcC-TecTUupoBaHue. MoaenupoBaHue, ciie-
HApHBIN aHaJIW3 U JIPyrue TEXHHUKHU, UCTOJb3yeMble JJI aHallu3a PUCKOB,
TpeOyIOT OONBIIOr0 KOJIUYECTBA KOJIUYECTBEHHBIX M KAaU€CTBEHHBIX JaH-
HbIX. MammHHoe oOydeHue U Jpyrue TEXHHUKHU, CBSI3aHHBIE C OOJIbIIUMU
JaHHBIMU, MOT'YT OBITh TIOJIE3HBI TPU MOJIETUPOBAHUU U TECTUPOBAHUU PHUC-
KOB, OCOOCHHO €CITM KOMITaHHsI OTCIICKUBAET, KAKUM pHUCKaM OHa MOJABEP-
raercs, B PeKUME PEAIbHOTO BPEMEHH.

Aaropurmuueckasi ToproJjsi (algorithmic trading). Tak Ha3wiBa-
€TCsl TOPTOBJIS IIEHHBIMH OyMaramu, MOCTpOEHHAsl Ha 3apaHee OMpe/IeIICH-
HBIX mpaBuiax. Hampumep, anropuTmbl MOTYT OBITh COCTaBIEHBI Tak,
YTOOBI OCYIIECTBIATH TPAH3AKLIUK, OCHOBAHHbBIE HA TEKYIIEH 1IeHEe U 00be-
Max TOPTOBIU. ATOPUTMUYECKAsE TOPTOBIS MOXKET ObITh TaKXKe MOJIE3HON
TUTst pazaenenust (IpoOeHus ) OOJIbIINX OPAEPOB MEXK Ty Oupxkamu. Jlpyroe
VCIIOJIB30BAHUE AJITOPUTMUYECKON TOPrOBIA — BBICOKOYACTOTHBIA TPEM-
muHr (high-frequency trading), KOTOpBI HAXOAUT U UCHOIB3YET OMMOOY-
Hbl€ OLIEHKU 1[b BO BHYTpUAHEBHON TOPIrOBIIE.

Po6oTbI-coBeTHUKH (FOD0-advisors) — ato onmaiH-IaTGOPMEI, KO-
TOpBIE 1al0T NHBECTUIIMOHHBIE COBETHI, OCHOBHIBAsICh HA OTBETAX, KOTOPHIC
KJIMEHTHI ATUX OHJIalH TIaTopM Jainu Ha 3aJaHHbIE UM Bompockl. [lepe-
YeHb BOIPOCOB COCTABJICH TaK, YTOOBI BBIABUTH (DUHAHCOBOE MOJIOKECHHE
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WHBECTOPA, IEJIM KacaTeIbHO 0XUIAEMOM JOXOAHOCTH, YyBCTBUTEIILHOCTD
K PUCKY U OTPaHUYCHHUS], TAKWE KaK BPEMEHHOM TOPU30HT U MOTPEOHOCTH B
JUKBUAHOCTH. POOOTHI-COBETHUKHU MOTYT OBITh TTOJTHOCTHIO aBTOMATU3HPO-
BaHBI WIH MOJJICPKUBATHCS YEIIOBEKOM — HHBECTUIITMOHHBIM COBETHUKOM.

P0o6OTHI-COBETHUKH Mpe/IaratoT B OCHOBHOM MaCCUBHOE WHBECTUIIU-
OHHOE yIPaBJICHUE C HU3KUMHU KOMUCCHIMH, HUI3KUM MUHHUMAJIBHBIM Pa3-
MEpOM CcYeTa, TPaIUIIMOHHBIMHU KJIaCCaM1 aKTUBOB Ml KOHCEPBATUBHBIMH Pe-
KoMeH1anusiMu. OCHOBHOE MPEUMYIIECTBO POOOTOB-COBETHUKOB — ITO UX
HU3Kas CTOMMOCTbH JUIsl KJIIMEHTOB, YTO JIEJIaeT MX COBETHI OOJiee MOCTYTI-
HBIMH JIJI1 OOJIBIIIOTO KOJIMYECTBA HHBECTOPOB.

HenoctatkoM poOOTOB-COBETHUKOB SIBJIIETCS TO, YTO MIPUYUHBI, CTO-
AIME 332 KX PEKOMEHIAIUSIMH, MOTYT OBITh HCOUEBHIHBIMU. be3 nHBECTH-
IIMOHHOTO COBETHHUKA-YEJIOBEKAa, KOTOPBIH MOT OBl OOBSCHUTH MPUYUHEI,
KJIMEHTBI MOTYT KOJIe0aThCsl, CTOUT JIU UM JIOBEPATHh COBETY poOOTa, OCO-
OEHHO B MEPUObI KPU3UCOB.

PerynupoBanue AesTeNTbHOCTH POOOTOB-COBETHHKOB ITOKAa TOJBKO
3apoxaaerca. OHaKO BO MHOTHUX CTpaHaxX pOOOTHI-COBETHUKH SIBJISIFOTCS
TEeM K€ TIPEAMETOM PETYJIUPOBAHUS, UTO U HACTOSIINE WHBECTUIINOHHBIS
COBETHHKH.

Pacnpenenennsiii peectp (distributed ledger technology) — sTo Tex-
HOJIOTHSI XpaHEHUS WH(pOpMaInuH, KIFOYEBBIMH OCOOCHHOCTSIMH KOTOPOU
SBJIICTCSI COBMECTHOE HMCIIOJB30BaHUE W CHHXPOHU3ANMS MU(PPOBBIX JTaH-
HBIX COIJIACHO aJITOPUTMY KOHCEHCyca, reorpaduueckoe pacmpeneiieHue
PaBHO3HAYHBIX KOIHMK B Pa3HBIX TOYKAaX IO BCEMY MHpPY, OTCYTCTBHUE IICH-
TPaJIBHOTO aJMUHUCTpaTopa. PacmpeneneHHblii peecTp UCIOIb3yeT KPHII-
Torpaduro, 4TOOBI OBITH YBEPEHHBIM B TOM, YTO TOJIBKO aBTOPU3UPOBAHHBIE
YYaCTHUKH CETH MOTYT HCITOJIh30BaTh JIAHHEIE.

Baokueiin — onHa 3 gopm pacnpeneneHHoro peectpa. He Bce pac-
IpPEICICHHbIE PEEeCTPhl HCIOIB3YIOT IEMOYKY OJOKOB HJisi oOecreyeHus
0€301acHOTO M JIOCTOBEPHOTO PaCTpe/IeICHHOTO KOHCEH Yy Ca.

MexaHn3M KOHCEHCyca B OjokueiliHe TpeOyeT, 4TOObI HEKOTOPBIC
KOMITHIOTEPHI B CETH PeIIaiy Kpunrorpadudeckue 3agaqn. Takue KOMIbIO-
Tepbl Ha3bIBAIOTCS MaiiHepamu (miners). MaitHUHT TpeOyeT OoNbIIuX pe-
CYypCOB, KOMITBIOTEPHBIX MOITHOCTEH M 3JIEKTPUUYECTBA. DTO HaJlaraeT Jio-
MIOJTHATEIIbHBIC 3aTPaThl HA JIFOOYIO TIOTBITKY MaHUITYIUPOBATh UCTOPHUEH
3anucer OmokuerHa. YToObI 3TO caenarth HEOOXOAUMO, YTOOBI OJIHA CTO-
pOHA KOHTPOJIUPOBajIa OOJIBIIYIO YacTh ceTH. 1o 3Toi mpuunHe OJIOKYETHH,
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BEPOSITHEE BCETO, MPEYCIEET, €CIM B CETH UMEETCS OOJIBIIIOE KOJIUYECTBO
KOMITHIOTEPOB.

OnHoil M3 BaXHBIX XapaKTEPUCTUK JIIOOOro OJIOKYelHa Ccleayer
Ha3BaTh MOJIeNb oOecredeHus JocTyna K Hemy. B 3aBucumoctu OoT TOrO,
KaKHe IMOJIb30BaTeIn UMEIOT IIPaBo 00pabaThIBaTh TPAH3AKIIMU B PEECTpE,
OH MOXKeT ObITh permissioned u permissionless.

Permissionless networks mpeamnosnaraer, 4To Bc€ YYaCTHUKH MOTYT
BUJIETh BCE TPAH3aKIMU. DTa CETh HE UMEET IEHTPAIBLHOTO YIPABIICHUS.
PacnipeneneHHbIli peecTp CTAHOBHUTCS MOCTOSHHOM 3alUChlO, JTOCTYITHON
BCEM, U €r0 3aIIUCU HE MOTYT OBITh U3MEHEHBI. DTO 00EeCTeunBaeT Mpo3pad-
HOCTb MEXIY CTOPOHAMH B CIIEJIKE.

Permissioned (3KCKJII03UBHBIN) 0JI0KYEHH

JlaHHasi MO/IeNIb BBI3BIBAET MHOKECTBO CIIOPOB, TaK KaK MPOTHUBOpE-
YUT Tpupoje buTkomHa, KOTOPHINA 3aAyMBIBAJICA KaK OJHOPAHTOBAs CETh,
KQKJIbIF YYaCTHUK KOTOPOU HAJEJICH PaBHBIMU MPaBaMH MPU OOIIEIOCTYTI-
HOM peectpe. Hanpumep, Takasi ceTh JaeT BO3MOXHOCTb yYaCTHUKaM BBO-
JUTh TPAH3AKIMU, & MPABUTEIILCTBEHHBIE PETYISATOPHI MOTYT MPOCMATPH-
BATh UCTOPHIO TPAH3ZAKLIUM.

Distributed ledger — pacnpeneneHHblii peecTp, KOTOPBIA MO3BOJISCT
perynsTopam MpoCcMaTpUBaTh 3aITUCH KOMITAHUM, MOBBIIIAET MPO3PAYHOCTh
U CHIDKAET U3JIEPIKKU HCTIOTHEHMUS.

DuHAHCOBOE MPUMEHEHHEe TEXHOJIOTHH Pacnpe/ieSIeHHOT0 peecTpa

KpunTtoBamoTsl (Cryptocurrences) — npumMep pacrpeneieHHOTo pe-
ectpa B puHaHcax. KpunroBanroTa — 3J€KTPOHHBIN pecypc st 0OMEHa, KO-
TOPBIN TO3BOJISICT YYACTHUKAM MPOBOJUTH TPAH3AKIIMH B PEKUME peab-
HOTO BpeMeHH 0e3 (PMHAHCOBBIX MOCPEAHUKOB. KpumnroBagtoraM OOBIYHO
CBOMCTBEHHBI permissionless networks.

KpunToBamroTsl y)Ke OKa3bIBAIOT BIMSHHE HAa (PUHAHCHI: KOMIIAHUU
HavaJid IPHUBJICKATh ICHBIU Yepe3 nepsuunoe npednodxcenue morem (initial
coin offerings — 1CO), koraa oHU MPOAAIOT CBOIO KPUIITOBAIIOTY 3a JICHBIU
WM 32 IPYTYI0 KPUOTOBAIIOTY. DTO CHMYKAET CTOMMOCTh M BpEMs 10 CpaB-
HEHHIO C peryiaupyeMbiM 3akoHoaatenbcTBOM [PO. Takoe ICO He nmaer
paBo rojoca. IHBeCTOpHI TOJDKHBI IOHUMATh, YTO UMEET MECTO MOIIICH-
HUdecTBO ¢ ICO ¥ OHM MOTYT CTaTh CyOBEKTOM 3aKOHOAATEIHCTBA O PETY-
JMPOBAHUU IICHHBIX OyMar.
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Distributed ledger — pacnipeaeneHHbIii peecTp MOT OB aBTOMATH3UPO-
BaTh MHOTHE ITPOIIECCHI, KOTOPBIE CEHYacC BBITOJIHAIOTCS KaCTOIMAaHOM (Xpa-
HUTEJIEM LIEHHBIX OyMar) U IPYrUMH TPETHUMU JIUIIaMH. TEeXHOIOTHS MOXKET
NIEPEKITIOYUTh B PEXKUM PEATTLHOTO BPEMEHH PETUCTPAIINIO U BepUDUKAIHIO,
KOTOPBIC 3aHUMAIOT OJIUH WJIH OoJiee JTHEW JUIT MHOTUX IIEHHBIX Oymar. 3To
MOTJIO ObI CHU3UTH TOPTOBBIC H3/IEPKKH U pUCK KOoHTparenTa. C Ipyroi cro-
POHBI, CIIIECTBYET HEBO3MOXKHOCTh M3MEHUTD TIPOIILIBIC TPAH3AKIIUHN B pac-
NpEeICTICHHOM PeecTpe, Koria He0OX0IMMO H3MEHUTh TOPTOBIIIO.

JIpyroe moTeHIansHOe MPUMEHEHHE PaCTIPEICTICHHOTO PeecTpa — UH-
TEPaKTUBHBIN KOHTPAKT M TOKCHU3AITHS.

CmapT-koHTpakKT (Smart contract) — 3To KOHTPaKT, KOTOPBIH MOXKET
OBIThH 3aIPOTPaMMHUPOBAH Ha CAMOUCIIOJHEHUE, OCHOBBIBASICh HA YCIIOBUSAX
NPHUHSBIINX €ro CTOpoH. Hampumep, onIuoHHBIH KOHTPAKT MOT OBl OBITh
3alporpaMMHUPOBaH TaKMM 00pa3oM, YTOOBI OH HCIOJIHSJICS aBTOMaTHYe-
CKM, €CIIM CO3JAKTCs KaKue-TO YCJIOBUS Ha pPbIHKE. TOKeHu3auueu
(tokenesation) Ha3bpIBaeTCS 3JIEKTPOHHOE MOJATBEPKACHUE BIaJACHUS PU3H-
YECKUM aKTUBOM, KOTOPBIF MOXKET TOIICP>KUBATHCS B PACIIPEACITUTEIIHHOM
peectpe. Hampumep, Takoit peectp MOT Obl MOTCHIIMAIHHO 3aMEHHUTH OY-
Ma)XKHBIH JTOTOBOP HAa HEJIBW)KUMOCTH, KOTOPBIH OQOpMIISICTCSI B Tocyaap-
CTBCHHBIX YUPEIKICHUAX.

TecT ay1s1 CAMOKOHTPOJIA

1. ®dunancossie Texnosoruu (fintech) — sro:
a) TPUMEHEHHE TEXHOJIOTUU K OTpaciv (PMHAHCOBOTO OOCITY>KH-
BaHUS,
0) 3aMeHa JICHEe)KHBIX CPEJICTB, UMUTHPYEMBIX NMPABUTEIbCTBAMH,
Ha DJICKTPOHHYIO BATIOTY;
B) KJIMPUHT U XpaHEHUE I[ICHHBIX OyMar B pacripeIeICHHOM PeecTpe.
2. Kakas u3 mpuBeeHHBIX HUKE TEXHOJOTUN Pa3BUTHS HanboJiee mo-
JIe3Ha I aHanu3a 0oapmux gaHHbIX (big data)?
a) MaIIMHHOE 00yYCHHE;
0) cOOp MaHHBIX C BHICOKOM 3aJI€PKKOM;
B) CcHCTeMa KOHTPOJIS IPOMBIIIIICHHOTO 000pyaoBaHus yepe3 Na-
TEpHET.
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3. I'maBHas kpuTHKa pOOOTOB-COBETHUKOB 3aKIIFOYAETCS B CIICTYIOIIEM:
a) WX COBETHI 00XOJSATCS JOPOTO JJisl HHBECTOPOB;
0) IPUYHMHBI, KOTOPHIE CTOST 33 UX COBETaMH, HESACHBI;
B) OHHU MpEAJiaraloT CIUIIKOM arpeCcCMBHBIE WHBECTHUIIMOHHbBIC
CTpaTeruu.
4. Kakoe 13 NMPUBEICHHBIX HUKE YTBEPKICHUN KacaTeJIbHO pacmpe-
JICTICHHOTO peecTpa SBIISICTCS BEPHBIM?
a) HEJOCTATOK OJIOKYEIHA 3aKJII0YaeTCs B TOM, YTO MPEAbIIYIINE
3aMKcH B OJIOKYEHHE MOABEPKEHbI MAHUITYJISILIUSAM;
0) TOKEHH3aIUsl MOTEHIMAIbHO MOKET YHOPAI0YUBATH CICIKH,
BKJIFOYAs! C/IEJIKH C OYEHBb JOPOTMMU aKTHUBAMHU.
B) TOJIBKO CTOPOHBI, KOTOPBIE JOBEPSIOT APYTr APYrY, MPOBOASAT
TpaH3aKIKu B permissioned network.
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Inapa 15. KOJEKC JEJIOBOM DTUKU U CTAHJIAPTBI
HPO®ECCHUOHAJIBHOI'O IIOBEAEHUA
HA ®PUHAHCOBBIX PBIHKAX

B niensax pa3BuTusi 1OBEPUTEIBLHON Cpelibl HA POCCUHCKOM (PUHAHCO-
BOM phiHKe bank Poccuu pekoMeH10Bain HEKpeIUTHBIM (PUHAHCOBBIM Opra-
HU3aUUAM U KPEAUTHBIM OpraHu3alusaM (Jajiee npu COBMECTHOM YIIOMUHA-
HUU — (DMHAHCOBBIE OpraHU3alMu) pa3padoTaTh KOJEKCHl 3TUKU (PUHAHCO-
BOT'0 aHAJIMTHUKA (J1aJiee — KOJIEKCHI) IS KX MPUMEHEHHUS:

— MPU NPEIOCTABICHUU UMU U (WJIM) UX MPEICTAaBUTEISIMU TPETHbUM
JUIAM WJIM HEOTPaHUYEHHOMY KPYTY JIKIl HH(GOpMAIMU, KOTOpast UCIIONb-
3yercst (MOXKET UCIOJIb30BaThCs) JIs COBEPIICHUS onepaliuii Ha GHUHAHCO-
BOM PBIHKE (HaIpuMep, peKOMEHIAIUHU, aHATMTUYECKUE MAaTEPHUAIIbI);

— MyOJUYHOM BBICKA3bIBAHUM UMM W (WJIM) UX MOPEICTaBUTEISAMHU
CY>KJIEHUH U OIIEHOK, B TOM YHCJI€ B CPEICTBaX MacCOBOM MH(POPMAITIH, KO-
TOpPBIE OKA3bIBAIOT (MOTYT OKa3bIBaTh) BIUSHUE HA 1IEHY, CIIPOC, MPEII0AKE-
HUE WK 00beM TOProB (PMHAHCOBBIM MHCTPYMEHTOM, MHOCTPAHHOU Ballto-
TOM U (WK) TOBapoM M (MJIM) Ha CTaOMIBHOCTH (hMHAHCOBOTO phiHKa Poc-
cuiickoii @enepannu U (UiM) Ha (UHAHCOBYIO YCTOMYMBOCTH OTAEIIBHOU
(¢brHaHCOBOW OpraHU3aIuy.

[Ipu pazpaboTke KOJEKCOB, a TaKke X npuMeHnennu bank Poccun pe-
KOMEHJI0BaJl (PMHAHCOBBIM OpPTaHU3AIMSIM OPUEHTUPOBATHCS Ha pa3pado-
tanHble CFA Institute Kogekc nenoBoi 3TUKM U CTaHIApTHI npodeccuo-
HaJLHOTO MoBeAeHUs U PacimpeHHbie MaTepralibl KOJIEKCa JEI0BOM 3TUKH
¥ CTaHJApPTOB MPO(ECCHOHATBLHOTO MOBEAeH A , a Takke OTYET KOHCYJIb-
TaTUBHOTO KOMHTETA CAaMOPETyJIUMPYEMBIX OpraHu3anui MexayHapoIHOU
opranuzanuu komuccuii mo ueHusiM oymaram (I0SCO) «Tunooit kogekc
JIENIOBOM STUKN»?.

B uensx BHenpenust koaekcoB baHk Poccum Takxke pekoMeHI0Bal
(MHAHCOBBIM OpraHU3aUsIM OCYIIECTBIISIThH CIEIYIOLIEE:

— obecrnieunBaTh Ha JOOPOBOJIBHOW OCHOBE MPHUCOCIMHEHHE CBOUX
PaOOTHUKOB U YWICHOB OPTaHOB YIIPABJICHUS K KOJEKCaM;

! AkTyanbHas BepcHsi ¢ y4eTOM OOHOBJIEHMI pa3MeNaeTcss B MH(POPMAIMOHHO-TENE-
KOMMYyHHKaIMoHHON cetn «MuTepHer». URL: https://www.cfainstitute.org/en/eth-
ics/codes/code-of-ethics-standards-of-conductguidance (zara o6pamenus: 21.11.2023).
2 AHTII0A3bIYHAasA BE€pCHA pa3MCIICHA B I/IH(l)OpMaIII/IOHHO-TCHCKOMM}/’HHK&HI/IOHHOVI
cetn «MMaTepHeT». URL: https://www.iosco.org/library/pubdocs/pdf/IOSCOPD217.pdf
(mata obpamenus: 21.11.2023).
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— CBOEBPEMEHHO 00ecTeunBaTh pacKpbITHE HAa OPUITMATBHBIX caliTax
B HH(OPMaIMOHHO-TEIEKOMMYHHUKAIIMOHHOM ceTu MHTepHeT nHpopManmu
O IPUCOECTMHEHUH PAOOTHUKOB U YWICHOB OPTaHOB YIPABICHUS K KOJIEKCaM,
a TaKKe 0 COOII0JICHUH TTOJIOKEHUN KOJAEKCOB CO CTOPOHBI YKa3aHHBIX JIUIL;

— pa3paboTaTh MEXaHW3M KOHTPOJIS 3a COOIOJICHUEM IOJIOKEHUM
KOJIEKCOB paOOTHUKAMH W YJICHAMHU OPraHOB YIPABJICHUS, TPUCOECIUHUB-
IIUMCSI K KOJIEKCaM, B TOM YHCJI€ IPEayCMaTPUBAIOIIUN MOPSIOK pacCMOT-
peHusi MHPoOpManMyu O TNPU3HAKAX HEITUYHOTO TMOBEJEHUS PAOOTHUKOB
Y WICHOB OPTaHOB yIPaBJIEHUSI, IPUCOSAUHUBIINVCS K KOJEKCaM, MpaBuiia
dbopMupoBaHUs U PAOOTHI KOMUCCUM MO PACCMOTPEHUIO CITy4aeB HECOOJIIO-
JICHUS YKa3aHHBIMU JIMIIAMHU MTOJI0KEHUN KOJIEKCOB (B CIydae MPUHSTHUS pe-
meHust 00 ux GoOpMUPOBAHUHN);

— OCYIIECTBJIATH HA MOCTOSIHHON OCHOBE KOHTPOJIb 3a COOJIIOJICHUEM
MOJIOKEHU I KOJEKCOB pa0OTHUKAMU U YJIEHAMH OPTaHOB YIIPABJICHUS, PU-
COCIMHUBIIMMCS K KOJIEKCaM.

B nensix pazpaboTku u BHenpeHus kogekcoB bank Poccun pekomen-
JIOBaJl CaMOPEryJIMPYEMbIM OpTraHu3anusM B cepe (UHAHCOBOTO PhIHKA
OCYIIECTBISATh METOAOJOTUYECKYI0 M KOHCYJIbTATUBHYIO MOJACPKKY (Hu-
HAHCOBBIX OPTAaHU3ALNH, SBIISIOIIUXCA UX YJICHAMH.

B nensax moBeleHuss ypoBHS J0Bepus K (puHaHCOBOMY PBHIHKY Poc-
cutickoit deneparuun bank Poccun monaraeT He0OXOAUMBIM BBIpaOOTATh
MOAXOAbl K TIOBBIMICHUIO JTOOPOCOBECTHOCTH Ha (PMHAHCOBOM pBHIHKE,
B CBSI3U C Ye€M HaMEpEeH MPOAOKUTH padoTy Haa GOPMUPOBAHUEM OCHOB-
HBIX MIPUHIIATIOB JOOPOCOBECTHOTO MOBEACHUS HA ((MHAHCOBOM PBIHKE.

Koaekc aeaoBoii 3Tuxku (Kogekc)

DUHAHCOBHIN aHAIUTUK 0033

— JIEHUCTBOBATH TOOPOCOBECTHO B COOTBETCTBUH CO CBOEH KOMIIETECH-
1[Mel, OCMOTPUTEIBHO, COOII0asi HOPMBI YBKEHUS U STUKHU TI0 OTHOIIIE-
HUIO K OOIIECTBY B 1I€JIOM, KIIMCHTAM U MOTCHIIMAIBHBIM KJIUEHTaM, pado-
ToJaTeIsIM, paOOTHUKAM, KOJUIETaM W JIPYTMM YYaCTHHUKaM MHUPOBOIO
pBhIHKA KalUTAaIa,;

— CTaBUTb COOJIIOZIEHHE HOPM MPOQPECCHOHATILHOM ATUKH B chepe 1H-
BECTHUIIMI U UHTEPECHI KJIMEHTOB BBIIIE COOCTBEHHBIX HHTEPECOB,

% CnipaBouno, komMenTapuii banka Poccuu: B opuruHanbHoi Bepcun gokymenta CFA
Institute mox puHAHCOBBIM aHATMTUKOM MoOHUMaroTcs uieHbl Muctutyra CFA (BKIIO-
qasg cCepTUPHUIMPOBAHHBIX (PMHAHCOBBIX aHATUTHKOB) U KaHAWJATHI HA MPABO IMOJIy4e-
Hus ceprudukara CFA (nanee — «wieHbI M KAaHAUAATH).
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— B X0JI¢ MHBECTUIIMOHHOI'O aHaJIN3a, ITOJATOTOBKH MHBECTUIIMOHHBIX
PEKOMEHIAIUMN Y PEIIEHUN U UHBIX BUJIOB MHBECTUIIMOHHOM JIESITEIIbHOCTU
NEeHCTBOBATh OCMOTPHUTEILHO, PYKOBOJICTBYSICh O€CIIPUCTPACTHBIM Mpodec-
CHOHAJbHBIM MHCHHUEM,

— HCTOJIHATH U MOOYX/IaTh APYTUX UCIOIHATH CBOM OOSI3aHHOCTH C
coboaeHneM PO ECCUOHAIBHBIX U ATHYECKUX HOPM, YKPEIUISIOMINX J10-
BEpUE K HUM JINYHO U NMPO(DECCUU B LIEJIOM;

— COJZIEMCTBOBATH MOJIJICPKAHUIO HOPM JIEJIOBOM 3THKH HA PhIHKAX Ka-
nYTajga B UHTEpecax oOIecTBa B 1IEJIOM;

— MOJ/ICP>KUBAaTh W TIOBBIINIATH COOCTBEHHYIO MNPO(ECCHOHAIBHYIO
KB (PUKAITUIO, a TAKXKE COJICHCTBOBATH MOJJEP>KAHUIO U TTOBBIIIICHUIO MPO-
(heccHOHATBLHOTO YPOBHS IPYTHUX CIEIUAIMCTOB B 00JIACTH MHBECTHUIIUM.

CrangapTsl npodeccHOHAIBLHOTO MOBEAEHUS

[. TIPO®ECCHUOHAJIN3M

A. 3HaHHE 3aKOHO/IATENIbCTBA

DUHAHCOBBIN aHATUTHUK JOJDKEH 3HATh U COOJIFOJaTh BCE JCHCTBYIO-
IIME 3aKOHBI, IPABUJIA U MOCTAHOBJIEHUS TOCYJAPCTBEHHBIX U PETyISTHUB-
HBIX OPraHOB, OPTaHOB JIMIICH3UPOBAHUA U MPOGECCHOHATBHBIX OpraHu3a-
1M}, KOHTPOJIMPYIOMIUX UX JEATENLHOCTD, BKmouas Koneke u Cranmaprer’.
B ciiyyae koH(uKTa IpaBOBbIX HOPM (DMHAHCOBBIN aHATUTUK 00sI3aH JIeH-
CTBOBaTh B COOTBETCTBUU C HanbOOJIee CTPOTUMHU 3aKOHAMU, HOPMaMHU WUJIU
nojoxeHusiMiu. OUHAHCOBOMY AHAIMTUKY 3alpEIIACTCA MPEeIHAMEPEHHO
y4aCTBOBaTh B JICUCTBUSIX, HAPYIIAIOIIUX YIIOMSHYTBHIE 3aKOHbI, HOPMBbI U
MOJIOKEHUS, OKa3bIBaTh COJICHCTBHE COBEPIICHUIO IMOJOOHBIX IEUCTBUIA
WU OBITh BOBJICYEHHBIM B TIOJI00HBIC JICHCTBUS.

B. HezaBucumocTh 1 00bEKTUBHOCTD

B nensx obecrnieueHusi HE3aBUCUMOCTU M 00OBEKTUBHOCTH Ipodeccu-
OHAJILHOM JIeATETFHOCTH (DMHAHCOBBIM aHAIMTUK 00sI3aH JEHCTBOBATH pac-
CYAUTEIIbHO U OCMOTPHUTENBHO. (PUHAHCOBOMY AHAJIUTUKY 3aIpPEIIAcTCS
npeasiaraTh, TpeOOBaTh WM MPUHUMAThH TMOJAPKH, IIEHHOCTH WA CYMMBbI
BO3HATPaXKICHUS, CIOCOOHBIE OTPAa3UTHCA HAa €r0 COOCTBEHHOUW HE3aBHCH-
MOCTHU ¥ O€CIPUCTPACTHOCTHU WJIK HA HE3aBUCUMOCTH U OECIIPUCTPACTHOCTHU
JIPYTUX JIUII.

* CnipaBouno, koMMeHTapuii banka Poccuu: B OpHTMHAIBHOM BEPCHH JIOKYMEHTA TI0T
Konexcom u Crannapramu nogpasymenatorcs Kogexe nu Crannaptsl Macturyra CFA.
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C. BBenenue B 3a0myX1eH1e

PUHAHCOBOMY AHAIMTUKY 3alpeliaeTCs MPEIHAMEPEHHO HMCKaXaTb
(bakThl, Kacarolyecss THBECTUIIMOHHOTO aHAJIN3a, PEKOMEHIAlU, peleHUu !
WJIM UHBIX COCTABJISIONIMX X MPO(ECCUOHATBHOM eI TEIbHOCTH.

D. HenpaBomepHOE 1TOBEICHUE

OUHAHCOBOMY AHAJIMTHKY 3aMPEIIACTCSA TOMYCKAaTh CIyd4aul MOLICH-
HUYECTBA, 0OMaHa WJIU MPEJHAMEPEHHOTO BBEICHHUS B 3a0JIyKICHUE B paM-
KaxX IpoQeCCUOHATIBHON AEATEbHOCTH, a TAK)XKE COBEpILATh JEHCTBUS, KO-
TOpPbIE MOTYT NIaryOHO OTPa3uThCA Ha €ro NpoecCUuOHaIbHON penyTaluH,
JOOPOTNOPSATOYHOCTH U KOMIIETEHIIUH.

IT1. ZOBPOIIOPAJOYHOCTD HA PBIHKAX KAIIUTAJIA

A. CyuiectBeHHast HenmyOnuHas nHpopmanus

OUHAHCOBOMY aHAJIMTHUKY, paclojaratoueMy CylecTBEeHHON HemyO0-
TuYHON MHGOpMaLUE, KOTOpas MOXXET MOBJIMATh Ha OIEHKY CTOMMOCTH
WHBECTULINN, 3alIPENIAETCSA JEUCTBOBATh HA €€ OCHOBAHUM KaK JIMYHO, TAK U
4yepe3 ApYTrux JIUL.

B. ManunynupoBaHue pbIHKOM

PHHAHCOBOMY aHAIUTHUKY 3aIIPEIIAETCA COBEPIIATh ACHCTBUSA, UCKa-
YKAIOIIKE IIEHBI WM UCKYCCTBEHHO 3aBBINIAIONINE 00bEMBI TOPTOBIIH C IIe-
JIBIO BBEJICHUS B 3201y K/I€HHE YYACTHUKOB PHIHKA.

[I. OBA3AHHOCTHA 110 OTHOIIEHHNIO K KIIMEHTAM

A. JIoAIbHOCTB, OCMOTPUTEIBHOCTD U OCTOPOKHOCTD

DUHAHCOBBIN aHATUTHK 00s13aH MPOSIBIIATH JIOSIBHOCTH IO OTHOIIIE-
HUK K KJIMEHTaM, JEWCTBOBaTbh OCMOTPHUTEIBHO, NPUHUMATH pPa3yMHBIE
MEpPBbI OCTOPOKHOCTH MPHU BBIHECEHUU CYXICHHUM, PYKOBOJICTBOBATHCS WH-
TepecaMu KJIMEHTOB M CTABUTh UX BBIIIE HHTEPECOB CBOETO pabOTOaATENS U
COOCTBEHHBIX HHTEPECOB.

B. CnipaBe1JIMBOCTH B OTHOILIEHUSIX C KJIMEHTAMU

B paMkax noArotoBKM MHBECTULIHOHHOTO aHAJIN3a, PEKOMEHIALNN U
pelIeHni, a TakKe UHOM TpodeCCUOHATBHOMN AeATeTbHOCTH (PMHAHCOBBIN
aHAIMTHUK 00s13aH JE€HCTBOBATH CIIPABEMJIMBO U OECIIPUCTPACTHO.

C. YMecTHOCTB

1. ITpu oka3aHUM KOHCYJbTAIIMOHHBIX YCIYT KIHMEHTaM (PMHAHCOBBIN
aHAJIUTUK O0sI3aH:

— MPEXIE YEM JaBaTh PEKOMEHJAIMU WM OCYIIECTBIIATh HHBECTULIM-
OHHYIO JIEATENBHOCTh, HABOJUTh B PA3yMHBIX IIPE/ENax CIPaBKU O KIUEHTE
WM TIOTCHIIMAJILHOM KJIMEHTE, €ro KBaJu(UKaIy B 00JIaCTU UHBECTHUIIHH,
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IEJIEBBIX MMOKA3aTENSIX PUCKA U IOXOJHOCTU U OTPaHMYEHUSIX (PMHAHCOBOTO
XapakTepa, a TAakKe PeryJsipHO MepecMaTpuBaTh HH(POPMAIIUIO TAKOTO POA;

— MPEX]Ee YeM JJaBaTh PEKOMEHIALNH WU OCYIIECTBIIATh MHBECTULIU-
OHHYIO JESTENbHOCTh, YJOCTOBEPUTHCS B TOM, YTO MHBECTHIIMH COOTBET-
CTBYIOT (DMHAHCOBOMY IIOJIOKEHUIO KIIMEHTA, €ro LEJsM, W3JI0KEHHBIM B
MUCBMEHHOU (popMme, MOCTaBICHHOM 3a]]a4€ U MPUMEHUMbBIM OTPAaHUYCHUSM;

— OIICHUBATh COOTBETCTBUE MHBECTHUIIMI HY>KJ]aM KJIMEHTA HA OCHOBE
aHaJM3a BCETO MHBECTULIMOHHOTO MOPTQEs.

2. B ciiyyae ynpasieHust mopTdeneM UCX0/Is U3 OTOBOPEHHOM 3a7a4H,
CTPATETUHU WM XapaKTepa MHBECTUIMHN (DMHAHCOBBIA aHAJTUTUK 0053aH BbI-
pabaTbiBaTh WHBECTULMOHHBIE PEKOMEHJALMU WIH PELUICHHUS HCKIIOYH-
TEJIbHO B COOTBETCTBUU C MOCTABJICHHBIMU LEJISMUA U IPUMEHUMBIMH OTpa-
HUYCHUSIMU.

D. IlpeacraBnenue pe3yiapTaTtoB

[IpenocTaBisisi CBEAEHUS O PE3yNbTATUBHOCTU MHBECTULIUHU, (PUHAH-
COBBIM aHAMTHUK JOJHKEH MpUiiaraTh pa3yMHBIC YCUIUS ISl oOecreueHus
OOBEKTUBHOCTH, TOYHOCTH U MOJHOTHI UHPOPMALIUH.

E. Obecneuenrie KOHGUIECHINATBHOCTH

@OUHAHCOBBI aHATUTUK JOJDKEH o0ecrneyuBaTh KOH(UICHIIMAIIb-
HOCTb CBEJICHHI O CYHIECTBYIOIIUX, OBIBIIMX U MOTEHIMAIBHBIX KIHMEHTaX
32 HCKJIFOYEHUEM:

— uHbopManuu 00 OCYIIECTBICHUU KIMEHTOM WJIM MOTEHIUAIbHBIM
KJINEHTOM ITPOTHUBO3aKOHHOMW JEATEIbHOCTH;

— uH(popManuu, pacCKpeITHE KOTOPOH TpeOyeT 3aKOHOIaTEIhCTBO;

— uH(popMaLKU, PaCKPhIBAEMOI C pa3pelleHrs KIMEHTa UM MOTEeH-
UAJIbHOTO KIJIMEHTA.

IV. OBA3AHHOCTHU 11O OTHOIEHUIO K PABOTOLATEJISAM

A. JlosinbHOCTB

B pamkax TpymnoBbIX OTHOIICHHUI (PMHAHCOBBIA AaHAIUTHUK 00513aH ACH-
CTBOBaTh B MHTEpecax paborojaaresieil, CTaBUTh CBOU MpodeccroHaIbHbIE
HABBIKM M YMEHHUSI Ha CITy>kKOy MOCJIETHUX, HE HapylIaTh 3alpeThl Ha pac-
pocTpaHeHne KOH(UICHIHAIbHOW HHGOpMAIUU U U30eraTb NPUINHEHUS
WHOTO ylepoa paboTo1aTessam.

B. [lonyuyeHnue qONOJHUTENLHOTO BO3ZHATPAKACHUS

B oTcyTcTBHE MUCHMEHHOrO pa3pelieHHs] BCEX 3aMHTEPECOBAHHBIX
au1 (pUHAHCOBOMY aHAJIUTHUKY 3alpeniacTcsl IPUHUMATD MOJAAPKH, JIbIOTHI,
BBIIIJIATHl WJIM WHbBIE BUIbI BO3HATPAXKJCHHS, KOTOPHIE BEAYT WM MOTYT
IPUBECTH K KOHPIIMKTY ¢ MHTepecaMu paboToIaTeNs.
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C. O0s13aHHOCTH PYKOBOAUTEICH

DUHAHCOBBIN AHAIMTUK 00s3aH TpUJIaraTh pa3yMHbIE YCHIIMS JIJIs
oOecrieueHns coOII0ACHUS pabOTAIOIMMHU O] UX PYKOBOJICTBOM JIMLAMU
JNEUCTBYIOIIMX 3aKOHOB, MPaBUJI U MOJOkKeHUH, a Takxke Konekca u Cran-
JapTOB.

V. WHBECTUIIMOHHBIN AHAJNU3, PEKOMEHJALIMU
U IENCTBUA

A. TmarenpHas mpoBepKka U 000CHOBAHHOCTH PEIICHUN

DUHAHCOBBIN aHATUTUK 00sI3aH:

— MpU TMOATOTOBKE aHAIN3a WHBECTUIIMOHHOW JEATEIbHOCTH, WHBE-
CTUIIMOHHBIX PEKOMEHJIAINI U PENICHUN pujiaraTh HaJIeKAIUE YCUITUA,
TIIATEILHO POPa0aThIBATh pacCMaTPUBAEMbIE BOIIPOCHI U COXPAHSThH HE3a-
BUCUMOCTb U OE€CTIPUCTPACTHOCTD;

— WMETb MOJIKPETUICHHbIE HEOOXOIMMBIMU UCCIICIOBAHUSAMU U aHAITHU-
30M palMOHAJILHBIE aJIeKBATHbIE 0OOCHOBAHUS PEIICHUN B paMKax HHBE-
CTULIMOHHOTO aHAJIN3a, TPEJOCTABICHHUS PEKOMEH AU NI MHBECTULIMOH-
HOU NeATEILHOCTH.

B. IIpenocraBnenue nHpopmanuu KIMEHTaM U MOTEHIIUATbHBIM KJIH-
EHTaM

DHUHAHCOBBIM aHAIUTUK O0sI3aH:

— TMPENOCTABIISITh KIMEHTaM U MOTEHIIMAIBHBIM KJIMEHTaM HH(pOopMa-
IIUIO O XapaKkTepe U OOIIMX MPUHIIMIAX HHBECTUIIMOHHBIX MPOIECCOB, KOTO-
pbI€ OHU UCIOIB3YIOT B XOJ€ MHBECTUIIMOHHOTO aHAJIN3a, M0100pa [IEHHBIX
Oymar u (hopMHUpPOBaHNS MHBECTUITMOHHBIX OPT(dEIei, a TakKe OTICPAaTHBHO
YBEIOMJISITh UX 00 U3BMEHEHUSIX, KOTOPBIE MOTYT 3aTPOHYTh UX XapaKTep;

— YBEIIOMJIATH KJIMEHTOB U MOTEHIIUMAIBHBIX KJIMEHTOB O CYIIIECTBEH-
HBIX OTPAaHUYCHUSIX U PUCKAX, CBSI3aHHBIX C UHBECTUPOBAHUEM;

— UCXOJS M3 Pa3yMHBIX CYXKIEHUMU, BBISIBIATH (DAKTOPHI, UTPAIOIIIHE
CYILIECTBEHHYIO POJIb MPU MOJATOTOBKE aHAIN3a, PEKOMEHIAIMI U PEIICHUI
B OTHOIIIEHUH WHBECTHUIIUH, U COOOIATh O TaKUX (PaKkTopax KIMEHTaM U TO-
TCHIIMATHHBIM KIIHCHTaM,;

— MPOBOJUTH pazinuue Mexay (pakTramMu U MHEHUSIMU MIPU TTPOBE/IE-
HUU UHBECTUIITMOHHOTO aHAJIN3a U BHIPAOOTKE PEKOMEHIAIIHA.

C. Benenue u coxpaHeHHE TOKyMEHTAIIMU

DUHAHCOBBIN aHATUTUK 0053aH HaJJICKAITUM 00pa3oM JOKYMEHTH-
pOBaTh pe3yJibTaThl MHBECTUIIMOHHOTO aHAJIN3a, CBOM PEKOMEHAAIUU, UH-
BECTUIIMOHHBIE PEIIEHUS U 0OMEH WHBECTUIITMOHHOW MH(POPMAIIHEH C KITH-
€HTaMHU ¥ TTOTCHITUATBLHBIMHU KJIUEHTAMHU.
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VI. KOH®JIMKT UHTEPECOB

A. PackpeiTue Hanmuuusi KOH(PJIMKTA

DUHAHCOBBIN aHATUTUK 0053aH JJOCTOBEPHO U MOJIHO COOOIIATh 000
BCEX CUTYaIUAX, CHOCOOHBIX OKa3aTh CYIIECTBEHHOE BJIMSHUE HA UX HE3a-
BUCUMOCTb M OECIPUCTPACTHOCTh WJIM OTPA3UTHCS Ha HMCIOJTHEHUU HUMU
00s13aTeJIbCTB B OTHOIIEHUY KJIMEHTOB, MOTEHIIUAJIbHBIX KIMEHTOB U pado-
TofaTesei. OUHAHCOBBIN aHAMTUK 0053aH MPEAOCTABIATh OJTHO3HAYHOE,
OYEBUHOE, YETKOE Y MOHITHOE BCEM 3aMHTEPECOBAHHBIM CTOPOHAM H3JI0-
YKEHUE MOJI00HBIX CUTYyaIUH.

B. [IpropuTeT MHBECTULIMOHHBIX OTIEPALIAN

WNHBeCcTUIIMOHHBIE ONEpalliid B UHTEPECax KIMEHTOB W paboTojare-
JIEW TOJKHBI UMETh MPUOPUTET HAJT OTIEpALASIMU, B TPOBEJCHUN KOTOPBIX B
KOHEYHOM CUETE 3aUHTEPECOBAH (PUHAHCOBBIN aHATUTHUK.

C. Bo3narpaxaeHue 3a peKOMEH/1alluu

DUHAHCOBBIN AHAIUTUK 00513aH MPEIOCTABIISITH pa0OTOAATENSAM, KITU-
€HTaM W TMOTEHUIHAIbHBIM KJIMEHTaM HH(OPMAIIMIO O BBIFOJaX, CyMMax
OIJIaThl WJIA BO3HATPAXKICHUSAX, BHIIIJIAYNBACMBIX WUJIH MTOJYYa€MBbIX TPETh-
VMMM JIMIIAMU 32 PEKOMEH/IAIIMU B OTHOIIEHUH MPOJAYKTOB WJIN YCIYT.
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3AK/IIOYEHHUE

B yuebHOM 1TocoOMHU paccMOTPEHBI III00aTbHBIE TPE0OPa30BaHMS, KO-
TOpbIE TPAaHCPOPMUPYIOT (PUHAHCOBBIE PHIHKH, BOBJIEKAIOT B (PMHAHCOBBIN
000pOT HOBBIE HHCTUTYTHI, CIIOCOOCTBYIOT MOSIBJICHHIO HOBBIX (DMHAHCOBBIX
UHCTPYMEHTOB, MEHSAIOT ITOAXO/IbI K PETYJIUPOBAHUIO (DMHAHCOBBIX PHIHKOB.
B Hacrosiiee BpeMsi KOMIIAaHUH, PETUOHBI U TOCY1apCTBO aKTUBHO UCIIOJb-
3yI0T (PMHAHCOBBIE PBIHKH JIJIs1 IPHUBJICUEHUS] PUHAHCOBBIX PECYPCOB, 00€C-
NEYMBAIOIINX PEATN3ALMI0 HHBECTULIMOHHBIX MPOEKTOB.

DUHAHCOBbIE PHIHKU OYEHb MOJIBHXKHBI U IPETEPIEBAIOT CYILIECTBEH-
Hble U3MEeHeHus1. B nocnennee BpeMs Mbl HAOJIIOAAIN CEPUIO (PUHAHCOBBIX
KPHU3HUCOB, KOTOPbIE OTPSACIN MUPOBOE (PMHAHCOBOE COOOILECTBO U 3acTa-
BUJIM MHBECTOPOB 3/IpaBO OLIEHWBATh PUCKU MHBECTHUPOBAHUS; Ii100ain3a-
U0 (PMHAHCOBBIX PBIHKOB, KOTOpas CTUPAET I'PaHU MEXAY HallMOHAb-
HBIMHM PBIHKAMHU U CHOCOOCTBYET MHTErpalliyd POCCUNUCKOrO (PUHAHCOBOIO
pPBIHKA B MUPOBYIO (PMHAHCOBYIO CUCTEMY; HHTEHCUBHOE Pa3BUTHUE MPOLEC-
COB CEKbIOPUTH3ALMH (PMHAHCOBBIX PHIHKOB U aKTUBOB; pa3BUTHE (PUHAHCO-
BOI MH)KEHEPHUH U MOSBJICHUE HOBBIX (PMHAHCOBBIX MHCTPYMEHTOB.

Marepuan, pacKpbITbIi aBTOPOM C HMCIIOJBb30BAHUEM COBPEMEHHBIX
UHCTPYMEHTOB, METOJIUK, PACYETOB, KOHKPETHBIX MPUMEPOB, TO3BOJIUT YH-
TaTeJIsIM OBJIAJIETh METOAAMU OLIEHKH () (PEeKTUBHOCTU (PMHAHCOBBIX WHBE-
CTUILIMH, JIETKO peliaTh NPUKIaJAHbIE 3a/1a41, BOSHUKAIOIINE B XOJ€ padOThI
Ha (UHAHCOBBIX pblHKaX. TeopeTnyeckue, METOIUUECKUE U MPAKTUUECKUE
acneKkThl (PYHKIIMOHUPOBAHUS (JMHAHCOBBIX PHIHKOB, & TAK)KE OCHOBBI IIPO-
(deccruoHaIbHOM ATUKHU HA (PUHAHCOBBIX PbIHKAX, U3JI0)KEHHBIE B KHUT'E, MO-
I'yT OBIThb TOJIE3HBI CTYJEHTaM BBICHIMX Y4Y€OHBIX 3aBEJIEHUM, 00yyaro-
HIMMCS 110 SKOHOMHYECKUM HAIMPaBIICHUSIM U CTIELIMAIBHOCTSM, a TAK)KE J1J15
HIMPOKOTO Kpyra yuTaresiei, ceualnu3upyommuxcs B 00Jactu GuHaHCOB
U (PMHAHCOBBIX PHIHKOB.

210



BUBJINOTI'PAONYECKHUE CCBIJIKA

1. Fabozzi, Frank J., Franco Modigliani, Frank J. Jones, and Michael
G. Ferri. Foundations of Financial Markets and Institutions, 4th ed. Prentice
Hall, 2010.

2. Shiller, Robert J. Finance and the Good Society. Princeton Univer-
sity Press, 2012.

3. Bagehot, Walter. Lombard Street: A Description of the Money Mar-
ket. Scribner, Armstrong & Co, 1873.

4. Commodity Futures Trading Commission and Securities Exchange
Commission. Findings Regarding the Market Events of May 6, 2010. Report
to the Joint Advisory Committee on Emerging Regulatory Issues, Washing-
ton DC: U.S. Commodity Futures Trading Commission, September 30,
2010.

5. Conant, Charles A. Wall Street and the Country: A Study of Recent
Financial Tendencies. G.P. Putnam’s Sons, 1904.

6. Ellis, Charles. The Partnership: The Making of Goldman Sachs.
Penguin, 2008.

7. Gorton, Gary. “Slapped in the Face by the Invisible Hand: Banking
and the Panic of 2007.” Federal Reserve Bank of Atlanta Financial Markets
Conference, 2009.

8. O’Barr, William M. and John M. Conley. Fortune & Folly: The
Wealth & Power of Institutional Investing. Business-One lrwin, 1992,

9. Shiller, Robert J. The New Financial Order: Risk in the 21st Cen-
tury. Princeton University Press, 2003.

10. Siegel, Jeremy J. Stocks for the Long Run: the definitive guide to
financial market returns and long-term investment strategies, 4th edition.
McGraw-Hill, 2008.

11. Swensen, David. Pioneering Portfolio Management. Free Press,
2000.

12. Working, Holbrook, “Futures Trading and Hedging,” American
Economic Review, June 1953.

211



BUBJIUOTPA®UNYECKUN CIIUCOK

1. I'yceBa, . A. duHAHCOBBIE PHIHKK U UHCTUTYTHI : YYEOHUK U MMPAKTH-
kyM aist By30B / . A. I'yceBa. — 2-e u3n., mepepa0. u gon. — M. : U3naTenbcTBo
FOpaiit, 2024. — 344 c. — (Bsiciee oOpazoBanue). — ISBN 978-5-534-16872-3.

2. MexxiyHapoIHbIN (PMHAHCOBBINM PHIHOK | YIEOHUK U MPAKTUKYM JJIS BY-
30B/ M. A. DckuHAapoB [U 1p.] ; moa odmiei pegakmuedn M. A. DckuHaapoBa,
E. A. 3BonoBoil. — M. : UznarensctBo IOpaiit, 2024. — 430 c. — (Bricuiee obOpa-
3oBanue). — ISBN 978-5-534-16871-6.

3. I'yceBa, U. A. PbIHOK 1IeHHBIX OyMar v Mpou3BOAHBIX (PMHAHCOBBIX UH-
CTPYMEHTOB : y4eOHUK U MpaKkTHKyM st By30B / M. A. I'yceBa. — 2-¢ u3m. — M. :
N3natensctBo KOpaiit, 2024. — 224 c. — (Beiciiee oopazoanue). — ISBN 978-5-
534-17249-2.

4. PeIHOK 1IeHHBIX OyMar : yaeOHuk juist By30B / H. U. bep3on [u ap.] ; mox
obme#t penakiueit H. U. bep3ona. — 5-e uzn., nepepab. u non. — Mocksa : 13na-
TenscTBO FOpaiit, 2024. — 514 ¢. — (Bricmee oo6pazoBanue). — ISBN 978-5-534-
11196-5.

5. Baiin, C. Onmmonst: [onHbri kypce 11 mpodeccuonanon: [lomHblil Kypc
115t mpoeccuonanoB. Onuuonsl / Baiin C., - 4-e u3f., ucnp. u nom. — M. :Ajb-
rrHa [1a6i., 2016. - 438 ¢. ISBN 978-5-9614-5111-5.

6. ®abormm, ®@. JI. Peinok obnuranuii: AHanu3 u ctparerun / dadommm
d 1., - 2-e u3a. — M. . Anpnuna [1a6m., 2016. - 950 c.: ISBN 5-9614-0468-4.

7. Tane6 H.H. Onypauennsie ciydaitHocThio. - Mocksa :KoJIubpu., 2022.
- 400 c.: ISBN 978-5-38-919974-3.

8. Jlopan, K. Onacubie urpel ¢ nepuBatuBamu: [lomyBekoBasi uctopus
npoBaioB oT Citibank g0 Barings, Socie’te” Ge'ne'rale u AIG: CnpaBounoe 1o-
cobue / Jlopan XK. - M.: Anpriuna I[Ta6mmmep, 2017. - 338 ¢.: ISBN 978-5-9614-
6539-6.

212



OI'JIABJIEHUE

12323 2511 2) & 10 2T 3
I'naBa 1. OPTAHU3ALIAS M CTPYKTYPA PBIHKA .....ooovvvvvsieirieieeeenes 5
I'naBa 2. ®OHJIOBBIE MHIEKCDI .........covvvereieeeeesieieeeeesssesss s 30
I'naa 3. XODOEKTUBHOCTD PBIHKOB.........ocovveieeeieieiiesesss e 44
['aBa 4. PEIHOK AKLIM .......o.oooeeieeeeeeeeeeeee e eeeeee e en s, 55
['naBa 5. AHAJIM3 UHAYCTPUU X KOMITAHUI.........oooovveveeieeeen, 70
['maBa 6. OLIEHKA AKLII ......ooovvveeeeeeeeeeeeeeee e en e, 78
I'naBa 7. AHCTPYMEHTBI FIXED INCOME ......cooovviviieeeeeeeeee e, 98
I'naBa 8. SMUCCHUS U TPEUJIUHT OBJIUTALIAAMU ..., 114
I'nasa 9. [IEHHBIE BYMATU, OBECIIEYEHHBIE AKTUBAMU.............. 126
I'nasa 12. AJIBTEPHATUBHBIE MHBECTULIAU .........cocovvvvvreveeirieieens 168
I'nasa 13. VIIPABJIEHUE [TOPTOEJIEM ......cocoooovivveiieiieseeeseseesienieninns 185
I'nasa 14. DUHTEX B UHBECTHULIMSIX ....covvivieieeeeieeeeeeesesss s 195

Tnasa 15. KOJIEKC JEJIOBOI DTHUKU U CTAHIAPTEI
[MPO®ECCUOHAJILHOT'O [TOBEAEHM S

HA OMHAHCOBBDBIX PBIHKAX ..o 203
SAKJTHOUEHUE ..ottt 210
BUBJIMOT PAOUYECKUE CCBIJIKU ......cocvviiiiiiiii e 211
BUBJIMOT' PAOUYECKMU I CITHUCOK ......cocvviiiiiiiiiiir e 212

213



Vuebnoe anexmponnoe uzoanue
MUWIIMH Annpeit AnekcanapoBud
OUHAHCOBBIE PBIHKU

Y4ebHoe 2JIeKTPOHHOE U3/IaHHE

Penakrop A. I1. Bononuna
Texunuecknit pegakrop L. 1. Amupcennnos
Komnrerorepnas Bepctka /1. B. JlaBposa
Koppekrop
Brinmyckatomuii pegakrop A. A. Amupceitngona

Cucmemnvie mpebvosanusn: Intel ot 1,3 I'T'n ; Windows XP/7/8/10 ; Adobe Reader ;
nuckosog CD-ROM.

Tupax 93k3.

Bnanumupcknii rocy1apcTBEHHBIN YHUBEPCUTET

nmenu Anekcanapa ['puropseBuyda u Hukomnas ['puropseuda CToneToBBIX.
U3a-Bo Bal'V

rio.vigu@yandex.ru

MHCTUTYT SKOHOMMKH U TypHU3Ma

Kaeapa IKOHOMUKY HHHOBAIMI U (PUHAHCOB

amishin@vlsu.ru


mailto:amishin@vlsu.ru

