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BBenenue

Tema ¢uHAHCOBOTO MHXMHUPHUHTA TIOCICIHUE NECITHIICTUS MPHUBJICKACT K
cebe Bce Oompliie U Oompiie BHUMaHuA. W mHTEpec 3TOT 0COOEHHO 00OCTpHIICS B
2000x rogax, Korja, mocijie COIIEANIero Ha HeT OyMa pa3BUBAIOIIUXCS a3MATCKUX
HPKOHOMUK, U JIOMHYBIIETO Ha (DOHIOBOM PHIHKE MY3bIPS BHICOKHX TEXHOJOTHH,
HE00XO0MMO OBLIIO HAWTH HOBBIC MJICH, CIIOCOOHBIC MO ICPKUBATh JUHAMUYHOCTD
pasBuTHs (PUHAHCOBOTO MHpa. M MMEHHO B TaKMe€ MOMEHTHI, KOTJIa CTaHAapTHBIX
(VMHAHCOBBIX WHCTPYMEHTOB, Oyab OHU JaXXe W3 JPYyrux CTpaH WId W3
OBICTPOPACTYILEr0 CEKTOPa, CTAHOBUTCS HEJIOCTATOYHO, HEOOXOIMMO MPEIOKHUTH
HOBBIM TPOMYKT, KOTOPHI OyaeT CrmocoOeH aKKyMyJIHupoBaTh B CBOEM
WCIIOJIb30BAHUW  3HAYUTEIBHBIC  JICHEKHBIE CpPEACTBA H  TEHEPHPOBATH
YJIOBJICTBOPSIIONINE WHBECTOPOB TEPHOJUYCCKUE JICHE)KHBIC IMOTOKU. VICKOMBIH
MPOIYKT OBLT YK€ K TOMYy MOMEHTY pa3padoTaH W JOCTATOYHO JOJTOC BpEeMs
MPUMEHSJICS, JOCTAaTOYHOE IS TOTO, YTOOBI B CIIOXKHUBIIUXCS OOCTOSTEIHCTBAX

o0pecTu BTOpoe poxkKAeHUE. ITO ObLIa CEKbIOPUTU3ALIMS.

SBnsisicb OHUM M3 OCHOBHBIX M300pEeT€HUN (PUHAHCOBBIX HH)KEHEPOB,
CEeKbIOPUTH3alKs BOIUIOIIAET B ce0€ KaK MPEUMYIIECTBA, TaK WU HEIOCTaTKU
JAHHOro Ipornecca. llepepacnpenenenue puCKOB MEXAY YYAaCTHUKAMH PBIHKA,
IIO3BOJISIONIEE OJHUM KOHTPAareHTaM Xe€UKUPOBATHCS, a JIPYrUM — I10Jy4aTb
JONOJIHUTENBHBIM ~ JOXOJ, MOXET CUYHTAThCA  yAAYHBIM  HMHCTPYMEHTOM
(mHAHCOBOIO MHpa, 10 TE€X IMOp, OKa MPEANOCHIIKNA BEPHBI, U BCE PUCKU MOKHO
3apaHee mpocuutath. Ho B TOT MOMEHT, Korjaa jit000€ HEraTuBHOE HU3MEHEHHE
BHEIIIHEN K 3TOMY IPOLIECCY CPEIbl UM MCIIOJIb3YEMBIX JOIMYILIEHUN 3aTParuBacT
CUCTEMY B LIEJIOM M BBI3bIBACT <«O(PQPEKT TOMHUHO», HEAOCTATKU CTAHOBATCS HE

TOJIbKO OYCBUJIHBIMHA, HO U OIIYTUMbIMU.

I[aHHa}I JUITIIOMHAasA pa60Ta HMEET CBOECH LOECJIbIO paCCMOTPETh KaK MOZKHO

0ornee MUPOKUNA KPYyr HMHCTPYMEHTOB, KOTOPBIE MOXXHO OTHECTH K MPOAYKTaM



(UHAHCOBOTO MHKUHUPUHTA, JaTh UX XapaKTEPUCTUKY U MOTYYUTh MOHUMAHUE UX
IPUMEHUMOCTH B 9KOHOMHUYECKOH cepe AesITeNbHOCTH COBPEMEHHOTO O0IIIECTRA.
JuniomHasi padoTta pa3OuTa Ha TPH IVIaBbl, OXBATHIBAIOLIUE TEOPUIO, IPAKTUKY U

METOIMKY U3y4aeMOIo BOIIPOCA.

B nmnepBoii, TeopeTMyeckod TIiaBe YJEIEHO BHHMaHHUE NPEINOChUIKaAM
MOSIBJICHUSI W Pa3BUTUS (PUHAHCOBOTO WHXUHUPHUHTA, MPUYUHAM, IO KOTOPHIM
CyIlleCTBOBaHME (DUHAHCOBBIX HOBAlIMMA SBJISIETCS OOOCHOBAaHHBIM Kak JJis
oO1ecTBa B 1eJIOM, TaK U JJIs1 OTACIBHBIX €r0 CyOBbeKTOB. Takike ONMUCHIBAIOTCS U
XapaKTEPHU3YIOTCS TaKUE MPOU3BOIHBIE ((MHAHCOBBIE MHCTPYMEHTHI, KaK OIIIHOHBI,

(dbopBap/ibl ¥ CBOTIHI.

Bo BTOpOﬁ rjiiaBC JacTCsda MpCACTAaBJICHHUEC O HCJICCOO6paBHOCTPI IIPUMCHCHUA
IMpOAYKTOB (I)I/IHaHCOBOFO HWHXXUHHUPHUHIA Ha TI[PHMCPC pPa3IMYHbBIX BHUIAOB

KPpCAUTHBIX ACPUBATUBOB 1 IIPOLECCA CCKBIOPUTU3AINH dKTUBOB.

B Tperbeil rmaBe paccMaTpHBAKOTCS 3Tallbl CO3JAaHUS CTPYKTYPUPOBAHHBIX
IPOAYKTOB, SIBISIOIIUXCS HEMOCPEICTBEHHONW C(epoil MPHUIIOKEHUs TBOPUECKHX
COCOOHOCTEN  (PUHAHCOBBIX  HMHXKEHEPOB, U  MO3BOJSIONIUX  MPUMEHSTH

CYILIECTBYIOIIIKE U CO3/1aBaTh HOBbIE (DMHAHCOBBIE HHCTPYMEHTHI.

Nwmeromuiicss Ha AaHHBIE MOMEHT OOBEM CTAaTHCTHYECKOW HH(MOpMAaINH,
WCCIIEIOBAHUM POCCUUCKHUX CHEUUAIMCTOB M JIMTEPATYpPhl HA WHOCTPAHHBIX
A3bIKaX JAaeT BO3MOXKHOCTb PACKPBITh CYIIHOCTb, COAEPKAaHUE W IPUHIIUIIBI
GYHKIIMOHUPOBAHUSI CUCTEMBI (DHHAHCOBOTO WHXKWHHUPWHTA, KaK B IE€JIOM, TaK U

OTIEIbHBIX €€ OJIOKOB.



1. TeopeTnyeckre OCHOBbI (PUHAHCOBOI0 MHKUHUPHHIA

1.1 Konuenuus, npeanocblLIKu U GakTopbl pa3BUTH U
npuMeHeHnsi PUHAHCOBOT0 MHKUHUPHUHTA

Kakne TeHneHIMM CBOMCTBEHHBI COBPEMEHHOM MHUPOBOM 3KOHOMHUKE H
DKOHOMMKAM OTIENbHBIX CTPaH, KAKME XAPAKTEPUCTUKHU OJHO3HAYHO OTIEISAIOT UX
OT TOTO, 4TO ObUIO cTOJeTHe Ha3an? OTBedas Ha 3TU BONPOCHI, MBI MOXEM U3
Ka)J0r0 IMPEAINoIoKeHHss 000CHOBAaHHO BBIBECTH HEOOXOAMMOCTh (PMHAHCOBOI'O
UH)XVUHUPUHTA, KOTOPBIA (PAaKTUYECKU NPEACTaBiIsieT cO00M CO3JaHUE HOBBIX
(UHAHCOBBIX MPOJYKTOB, YAOBIETBOPSIOIINX CIIPOC HAa (DMHAHCOBBIC HOBAIMH CO
CTOPOHBI YYaCTHUKOB XO3SIIICTBEHHOro o6Oopora. M 3T0 3HauMMO Kak Ha
MHUKPO3KOHOMHUYECKOM  YpPOBHE — Uil HpPEeJupuATAA, Tak M Ha

MAaKpO3KOHOMHUYCCKOM — JJIsI TOCYy1apCTBa.

Pa3BuTie MUpPOBON SKOHOMHKU MOCTOSSHHO TMPEAJIaraeT HaM BCE HOBbIE U
HOBBbIE€ BO3MOXKHOCTH, HO HE€ ObUIO Obl MPUYUH AJII HOBBIX pElICHUH, ecliid Obl
JBIKEHUE 3TO ObUIO OecnpensTcTBEHHBIM. M npeoaoneBas ouepeiHoil 6apbep, Mbl
CTAJIKUBAEMCSl C OYEPEAHBIM BBI30BOM, 0Oe€3 oOpalleHHusi KOTOpOro Ha CBOIO

CTOPOHY ABHIXKCHHC BIICPCA HEBO3MOXKHO.

Becr 20 Bek, ¢ TOYkM 3peHHS SKOHOMHUKH, O3HAMEHOBAH, IMOMHUMO
MPOTUBOOOPCTBA  KAIUTATUCTHYCCKOH W COIMAIMCTHYECKOM  CHCTEMBI
XO035MCTBOBAHMSI, HEMPECTAHHBIM HAyYHO-TEXHUUYECKOTO IMPOTPECCOM, KOTOPBIMA
MOCTOSSHHO ~ CTHMYJIMpPOBAJICS  Y4eHbIMH obOemx cucteM. WM ecom B
COIMAIMCTHYECKHUX CTpaHaX MHHOBAIMH TPECIICIOBAIH eI OOIIEeCTBa B IEJIOM,
¥ TOCYJIaPCTBO PEIIao CaMOCTOSATEIBHO, UTO U B KAKOW CTENeHU (PMHAHCUPOBATH,
4TO W TJI€ TPOW3BOJHUTH, YTO U KOMY MOTPEOIATh, TO B KAMUTAIUCTHYECKHX
cTpaHax OOJBITMHCTBO TEXHOJOTHUHA HAXOJWIM CBOE MPUMEHEHHE KaK HAa ypOBHE
rocyJapcTBa, TaK M Ha YPOBHE YAaCTHBIX KOMMAHWK. OKOHOMHKA ObLIa

HCCTa6I/IJ'II>Ha, U 3TO OBLIO IOJIOKUTEIIHFHO JJI1 HEC, HO OIIaCHO JJIA OTACIBHBIX



KOMIIaHWM, TaK Kak, HE YyCIeBas 3a OYEPEAHOW DPBIHOYHOW TEHIACHLMEH, Te
PUCKOBAIM IIOTEPATH JOJIKO pBIHKA WM TOABEPTHYTHCS  HEOKHJIAHHBIM

q)HHaHCOBBIM MOTPSACCHUAM.

[Tocnenusist uetBepTh 20 Beka. M3MeHeHNE TOTUTUYECKON U SKOHOMUYECKOM
CUTyallUh B MHPE, OTKPBITHE T'paHUIl OOJBIIMHCTBA HAIIMOHAJIBHBIX PBHIHKOB,
pPa3BUTHE MEXAYHAPOAHBIX SKOHOMHUYECKHX OTHOIIEHUW, KOMIBIOTEpPU3ALINS,
pa3BUTHE WHPOPMAIIMOHHBIX TEXHOJIOTHH, TEIEKOMMYHHUKAIIUH — BCE ITO BEJIO K
TOMY, YTO MHUPOBasi 3KOHOMHKA CTaja €IUHBIM LeJbIM. Bce 3T0 U mo HacTosmmn
MOMEHT BEJIET U K Tio0anm3ari (UHAHCOBBIX PHIHKOB, TaK KaK COCIUHSIIOTCS
PKOHOMMYECKass MOTPEOHOCTh B 3TOM M TEXHUYECKHE BO3MOXKHOCTU. MupoBasi
IKOHOMHMKA J1eCTAa0MIM3MPOBAHA, U 3TO ECTECTBEHHOE JIsi HEE COCTOSHHUE,
KOTOpO€ U TMO3BOJAET €M  HaxOAUThCS B  HENPECTAHHOM  Pa3BUTHH,
MPOSIBIISIONIEMCS B HOBBIX JOCTHXKEHUSIX HAYKHM W TEXHUKH, IiIoOaiu3alud U

IIOBBILIEHUIO CPEIHETO YPOBHS KU3HU 110 BCEMY MUDY.

Eme onHo coObiTHE HEOOBIYAHO MOBIUSIIO HA OOJUK TOTO MUPA, KOTOPBIN
MBI 3HAaeM cenyac, - ymnpasaHeHue bperToH-Byackoil BajlIOTHOH CHCTEMBI.
@akTU4YeCKH Mbl, Ha YPOBHE JOMAIIHUX XO3SMCTB, KOMIIAHMM, TIOCYJIapCTB,
IPUBBIKIIM K IUIABAIOIIMM BAIOTHBIM KypcaM. HO mnpocTo NpUBBIKHYTH —
HEJI0CTaTOYHO, BCE CyOBEKTBI DKOHOMMKHU JOJIKHBI HAy4YUTHCS
OpUCIIOCabIMBaTBCA K 3TUM YCIOBUSM U MaKCHUMaJbHO YMEHBLIATh PUCKH,
BO3HHUKAIOIME W3-3a NOBBIIICHUS BOJATWIBHOCTH BAJIIOTHBIX, TOBApHBIX, H
(uHAHCOBBIX PHIHKOB. IloMCK cIOCOOOB HUBEIMPOBATH ONMACHOCTH, BbI3BAaHHBIC
HEOIPEAECNECHHOCThIO OYIyIUX MEPHOJOB OTHOCUTENIBHO JIEHEKHBIX MOTOKOB IO
TEM WU WHBIM aKTHBaM, OO0s3aTeIbCTBAM M NPUBOAST K HCIOJB30BAHUIO

q)HHaHCOBOFO HH)XUHHUPUHTA.

Ho H©e TombKO HpO6JICMy HCOMIPEACICHHOCTU IIO3BOJICT PCUIUTDH
q)HHaHCOBLII‘/’I WHXWHHUPHUHI, TAK)XKC, MHCTPYMCHTBI MM CO3JaBaCMbIC ITIO3BOJIAIOT

npeoaoJICTb BCCBO3MOKHBIC 6apbepbl, BO3HUKAIOIIMUC B CHIIY PCTYJIATUBHBIX
6



OTPaHMYECHUM, HAJIOrOB, YCJIOBUU JIOTOBOPOB, MPABUI CaAMOPETYJIUPYEMBIX

OpTraHu3alni, TPAH3AKINOHHBIX U3/IEPKEK.

Eciu  paccMoTpeTs  MpEANOCHUIKM  BO3HUKHOBEHHS  (PUHAHCOBOTO
UHXUHUPUHTA C MHKPOIKOHOMHUYECKO TOYKH 3peHusi, TO Yy JHO0ro
OpEeINpUsITHs €CThb  HEOOXOJUMOCTh  IIOCTOSSHHO  OalaHCHpOBaTh  MEXAY
JIOXOJTHOCTBIO U PUCKOBAHHOCTBIO CBOEH JesiTeNbHOCTH. Kak u3BecTHO, yem Ooree
PUCKOBaHHBI AKTHBBI, T€M 0O0J€€ OHMU MOTEHLHUAIBHO JOXOAHBI U HAa0OOPOT.
XapakTepHO BaKHBIM [JIS1 CTEIIEHH PUCKOBAHHOCTU aKTHUBA SIBIISIETCS YPOBEHB €0
JMKBUJHOCTH, B KOTOPOM OHA 3a4acTyl0 M IPOSIBIIETCS — MEHEE JIMKBUIHBIC
aKTUBbI ropas3o 0ojiee PHUCKOBAaHHBI, TaK KaK MpPU HEOJAronpUsITHOM pa3BUTUHU
LICHOBOM JTMHAMUKMU aKTHBA, €r0 PEAJIN30BaTh 3HAYMTEIBHO cioxHee. [loaTtomy,
(akTUYeCKH, KOMIAHUM JOJDKHBI OaJlaHCMpOBaTh B IIOMCKAaxX ONTUMAaJIbHOIO
COOTHOILIEHUS JIMKBUAHOCTH M IOXOAHOCTH. Y JaYHO PEIaTh 3Ty IPOOIeMy ONATh
K€ TIoOMOraer (MHAHCOBbIM WHXUHUPHUHT. [Ipeanmaras ¢ OIHOM CTOPOHBI
UHCTPYMEHTHI JUIsl OOJIErYyeHusl JOCTyla KOMIIAHUM K JIEHEKHBIM CPENCTBaM, C
JAPYTrOM CTOPOHBI — UHCTPYMEHTHI JUIS ITOJYyYEHUS TONOJIHUTENBHO JOXOAHOCTH HA
BPEMEHHO CBOOOJHBIE JE€HEXKHbIE CpeIcTBa. B dacTHOCTH ¢ TMOMOIIBIO
(MHAHCOBOIO MHKMHUPHMHIA TOSBUJIACh BO3MOXXKHOCTH CJEJaTh OIpPENEICHHbIE
WHCTPYMEHTBl  JIMKBUJHEE —  CTaHAApPTU3HpPysS  paHee  HECTaHAAPTHbIC
UHCTPYMEHTHI, UM HA00OPOT, pacwiIeHss YK€ CYIIECTBYIOUIUI MHCTPYMEHT IJis

BBIIACJICHWA OTACIIbHBIX €I'0 XaPaKTCPUCTHUK.

@aKTUYEeCKH, Mbl MOXKEM KOHCTATUPOBATh, 4YTO IPAKTUYECKUE YCUIUA
CHEIMAIMCTOB B 00acTd (PUHAHCOBOTO WHXXMHUPUHTA COCPEIOTOYECHBI Ha
NPUMEHEHUN MHCTPYMEHTOB PbIHKA LEHHBIX OyMar u mpOU3BOAHBIX (PMHAHCOBBIX
VMHCTPYMEHTOB JUISl PELICHMs 3a]a4 NPEeJOTBpAllCHUs U CHUXeHus pucka. Cpenn
CaMbIX JJIEMEHTApHBIX MHCTPYMEHTOB M CTpPAaTErMyd yIPaBICHUS PUCKAMH,
JOCTYNHBIX KaK (PU3MYECKHUM, TaK M IOPUAMYECKUM JIMLAM, MOXHO OTMETHUTH
NPOLEHTHBIE (bIOYEpPChl U OMLUOHBI, (bIOYEPCHl W OMNIMOHBI HA aKIUUA U

7



(I)OHIIOBBIC HHJCKCBI, BA&JIFOTHBIC ITPOU3BOJHBIC, PA3JIMYHBIC BaApHUAllU CBOIIOB, TaK
JKC IIHUPOKO IMPUMCHANOTCA CTPATCTHMHM HAa OCHOBC JrOpaluu. Mp1 BUAUM, 4YTO
HHAYCTpUA (I)OH,Z[OBOFO PbBIHKA HCIPECTAHHO M3MCHACTCA II0A BOSHCﬁCTBHCM

(I)I/IHaHCOBOFO WHXXUHHUPHUHI'A, OTHOBPECMCHHO IIOMOTI'ast EMY pa3BUBATHCH.

['oBopst 06 ucTtopuu (QOpMUPOBAHUS U PA3BUTHUS PACCMATPUBAEMOW HAMHU
chepbl, CTOUT OTMETUTh, YTO HWHHOBAIIMOHHbIE (UHAHCOBBIE MPOTYKTHI
M3HAYaJbHO CO3JAIOTCA KPYMHEUIIUMHU CIEeUUATM3UPOBAHHBIMU (DUHAHCOBBIMU
UHCTUTYTaMH [UIsl yIOBJETBOPEHHUS MOTPEOHOCTEH KPYMHBIX S3MUTEHTOB U
uHBecTOpOoB. U yxe 3aTeM 3TH NPOAYKTH (HOPMHUPYIOTCS U IMEPeyNaKOBbIBAIOTCS
TakUM 00pa3oM, 4YTOObI MOSIBUJIACH BO3MOXHOCTb [UJII UX THUPAKUPOBAHMS, a
3HAYUT M NPEAOCTaBIEHUA AOCTyNa K HHUM YYaCTHHKaM pPBIHKA C MEHbIIUMU

HNHBCCTHUIIMOHHBIMH BO3MOXHOCTAMU U HOTpC6HOCTHMI/I B KaIluTalJIc.

O6o0mass xapakTepHbIe YepTHl TIOSIBICHUS MW Pa3BUTHS (PUHAHCOBOTO
WH)XUHUPUHTA, MOXHO KOHCTaTUpPOBAaTh, YTO Mbl HMEEM CHUCTEMY C
B3aUMOBJIMSIIOIIUMH 3JIEMEHTAMHU: PA3BUTHE SKOHOMHUKH TpeOyeT CO3TaHus
HOBBIX (DMHAHCOBBIX HWHCTPYMEHTOB, KOTOpbIE, Oyaydud TPUMEHHUMBI B
XO3SICTBEHHON AEATEIBHOCTH, «YCIIOXKHSIOT» 3KOHOMWYECKHE OTHOIICHUS, YTO
MOPOXKTAET CHOPOC HA YCIYTH CHEIMUATNCTOB  (DPMHAHCOBOTO WHXKMHUPHUHTA.
dakTHYeCKH  WMEET MEeCTO  IIMKIIMYEeCKOE  BOJIHOOOpa3HOE  JIBUKEHUE,
CBOMCTBEHHOE OOJBIIMHCTBY TMPOILIECCOB B OOIIECTBE, B TOM 4YHUCIE U
skoHOMHUYeCcKUM. IlosgBaeHme OJHMX WHHOBAIMM CTAHOBHUTCSI OCHOBOM I
dbopmMupoBaHUsl MOTPEOHOCTH B €II€ HE CO3JaHHBIX MPOAYKTax (HUHAHCOBOTO
VH)XUHUPUHTA — M 3TOT MOPOLECC HENPEPBIBEH. MOXHO KOHCTaTUPOBATH, YTO
chepa MPaKTHUECKOTO TPUMEHEHUS KOHCTPYUPOBAHUS HOBBIX (PUHAHCOBBIX
MPOJYKTOB TOCTOSIHHO TepeceKaeTcss ¢ (akTopaMHu pPa3BUTHS camMou ke ceos,

MopoxKaas HOBbIC CTUMYIJIBI JIsI TBOPYCCTBA.

Cnenyer ompeaenuth, Kakue cdepbl 3HAHUN, KakKhe€ TEXHUYECKHUE

BO3MOXXHOCTH, TpPOHHUKAOUMe B (QUHAHCOBYIO cdepy, HEOOXOIUMBI IS
8



(GyHKIIMOHUPOBaHUs (PMHAHCOBOTO MHXXKWHUPHHIA HAa YPOBHE, COOTBETCTBYIOLIEM
BO3HUKAIOIIMM BBI30BaM, MpoOiemMaM, KOTOpble OH MpHU3BaH pemath. M yxe 3tu
3HaHUSA W BO3MOXXHOCTHM OyAyT OINpEeAensiTh U COCTaBIsATb TEXHOJOTHUIO

(uHAHCOBOTO MHXMHUPHUHTA.

JKOHOMHUYECKAS] TeOpHsl, OCHOBAHHAs Ha MOJEINAX, IO3BOJISIOMINX
arperupoBaHO  OLCHUTh  JEWCTBUTEIBHOCTh CO  CTENEHbIO  aOCTpaKUuu
JIOCTaTOYHOM, ISl TOro 4YTOOBI YBHJIETh OCHOBHBIE XapPaKTEPUCTHKH U
3aKOHOMEPHOCTH TOBEACHUSI CYOBEKTOB XO3SIIICTBOBAHMSA U OLICHUTH TEHACHIIUU
pa3BUTHsL OOIIECTBA B ILIEJIOM, HEOOXOAMMA [JIsl IPUMEHEHUSI U HCIIOJIb30BAHUS
TEXHOJIOTUH (PUHAHCOBOTO HWH)XMHUpHUHTA. (OMHAHCOBasi TeOPHUs ONIpeIesieT
KOHKPETHBIE O0JIACTH XO3SHUCTBOBAaHMS, K KOTOPHIM HEOOXOAMMO TPHUIIOKEHHE
(MHAHCOBOIO HMHXUHHPUHTA, W KaK OH JOJDKEH OBITh NPUMEHEH, YTOOBI ¢
MaKCUMAaJIbHOW CTemneHbl0 d3((HEKTUBHOCTU yIOBIETBOPUTH TOTPEOHOCTH B
yIpPaBICHUN PUCKAMHU U JOXOJHOCTSIMH. MaTeMaTHyeckHe M CTATHCTHYECKHE
MeTO/blI, HOJIKPETIJICHHbIE BO3MOYKHOCTSIMH KOMITbIOTEPHOH,
TEJIEeKOMMYHUKAIMOHHOW TEXHUKH M TMPOTPAMMHOIO OOECTeYeHHs] MO3BOJISIOT
3aHUMATBhCS HEMOCPECTBEHHBIM KOHCTPYMPOBAHUEM MPOAYKTOB (DHHAHCOBOTO
MH)XUHUPUHTA C MaKCUMaJIbHOHN 3P PeKTUBHOCTHIO. DaKTUYECKH MOTy4aeTcsi, 4To
U3MEHEHUsT B OJHOU cdepe OKa3bIBAIOT HEOOBbIYailHO OO0JbIIOEe BIUSHUE Ha
Ipyryio, TmpeoOpa3yl0o ee [0 Hey3HaBaeMocTH. Pas3Butue ¢QuHaHCOBOTO
WH)XMHUPUHTA 3aBUCUT OT JOCTH)KCHMI HAy4yHOTO IIporpecca, Kak B cdepe
WH(POPMAIIMOHHBIX TEXHOJIOTUH (paciupsiss BOSMOXKHBIHM armapar MpUMEHSEMbBIX
IUISL CO3aHUsI HOBBIX MPOJIYKTOB MHCTPYMEHTOB), TaK M BO BCEX APYIHX (KaK MbI
y’K€ OTMeYalii, HOBbIE BO3MOXXHOCTHU MPHUBOJAT K HOBBIM BBI30BaM, B TOM YHUCIIE U
¢unancoBolr cdepe, THE YBEIMYCHHE HEONPEOCIEHHOCTH MPHUBOAUT K
YBEITMYEHUIO PUCKOB, KOTOpble (PUHAHCOBBIM WHXXUHUPUHT U  IpHU3BaH

HUBEJIMPOBATH).



MBI BUOMM, YTO TEXHOJIOTUYECKHUE IOCTHKEHMS, HAPSIAY C YIyYIICHUSIMH,
IPUBHOCAT B XO3SMCTBOBAHME HOBBIE PHUCKH, BO3HUKAIOIIME B CBSI3U C
YBEJIIMYEHUEM  HEONPEIEIIEHHOCTH,  BIEKyIleM 3a  co0oil  NOBBILIEHHE
BOJIATWIBHOCTH,  (DMHAHCOBBIA  WHXKUHUPHUHT,  TOJIKPEIUIAEMbI  HOBBIMHU
TEXHUYECKHUMU BO3MOXXHOCTSIMH, CIIOCOOEH MpPEMJIOKUTh HOBBIE PpEILICHUS,
KOTOpBIE MOMOTalT CyObEKTaM 3KOHOMHUKU YMEHBIIUTHh PUCKH HECOOTBETCTBHUSA
aKTHBOB M ITACCUBOB I10 ITapaMeTpaM JOXOJHOCTH U JIMKBUIHOCTH, YTO IMOMOTAET
UM C OoJblIed YBEpPEHHOCTbIO BECTH CBOIO JAESTENBHOCTb, PAa3BUBATHCSA, a ITO
pa3BUTHE OTAETbHBIX CYOBEKTOB MPHUBOJUT K POCTY SKOHOMHKH B IIEJIOM,
KOTOPOMY HEU3MEHHO CONYTCTBYIOT TEXHOJOTMYecKMe HoBamuu. W mponecc

HaA4YMHACTCA 3aHOBO.

BCSYCHOBHO, HC TOJIBKO HOBBIC (I)I/IHaHCOBBIC IMPOAYKTBI CTAHOBATCA
OCHOBHOHM CTaOMJILHOTO pasBuTusig, HO HWMCHHO OHH, 6y,Z[y‘H/I I'paMOTHO

IMPUMCHUMBI, ITIO3BOJIAAOT CHU3UTH BIIMAHUC HeOHpeI[eJIeHHOCTeﬁ.

[Tomyuaercst, 4T0 (HMHAHCOBBIA WHXUHUPUHT HAMpaBjieH, BO-TIEPBBIX, Ha
CO3/JaHHE ONTHMAJIBLHOIO0 YPOBHS PHMCKA — 3TO MpPOSBIIETCS B YNPABICHUU
(MHAHCOBBIMM MOTOKAMU MPEANPUATHI; BO-BTOPbIX, HA CHEKYJISALMH H
apoOMTpak — 3TO NPOSBIAETCS B NPUMEHEHHE CTPATErHMid € HMCIOJIb30BAaHUEM
IPOU3BOAHBIX ()MHAHCOBBIX HWHCTPYMEHTOB; B-TPEThUX, HA HCIIOJIB30BAHUE
PBIHOYHBIX  HECOBEPIIEHCTB  JUIsl  M3BJeYeHUs  NpuObLIM.  J[OBOJBHO
pacmpocTpaHeHa TOYKa 3pEHUs, YTO OCHOBHBIM CTHUMYJIOM CO3/1aHus (PMHAHCOBBIX
VHHOBALMI SIBIIAFOTCSl PETyJIATUBHBIE OIPAaHUYEHUS, OCHOBAHHBIC HA MPHUHIMIIAX
CKOpee KOMAaHJHOM, YeM PBIHOYHOM 3KOHOMUKU. MepTtoH Muiiep, HoOeneBckuit
Jaypear 1O OKOHOMMKE, CpaBHMBAJ AaJMUHUCTPATUBHBIE MPENSATCTBUS C
INECUMHKOW B pakylike, Osarogapss KOTOPOM MOSBISIOTCA — KEMYYKUHBI
(UHAHCOBBIX WMHHOBAIIMM, KOTOPHIE MO3BOJSIOT KOMIIAHUSM COXPAHSTh JCHBIH,
HECMOTpsI Ha BBEACHHBIC TIOCYJapCTBOM HAaJOrM M orpaHudeHus. Ecim xe
UHCTPYMEHT OCTAaeTCs KU3HECIOCOOHBIM M TOCJE yCTPAHEHUS] OIPaHWYCHHH, TO
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OH MOXET CYUTATHCS NEUCTBUTENIBHO yCIIeHbIM. Kak ye ynoMuHaI0Ch, IOMHMO
HAJIOTOB M  AJAMHHHCTPAaTHBHBIX 0apbepoB K TakuM CTUMYJIUPYIOIIUM
IPEIATCTBUSAM MOXKHO OTHECTH OIPAHWYEHHUs, BO3HMKAIOIIME U3 JOTOBOPOB,
IPAaBWJI CaMOPETYJIMPYEMBIX OpPraHM3alHM, TPaH3aKUMOHHBIE W3IEPKKU U

U3JIeP KKK MOHUTOPUHTA U cOopa MHPOPMALIHH.
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1.2 IlpousBoanbie (PMHAHCOBbIE HHCTPYMEHTHI B
(pUuHAHCOBOM UHKMHUPUHIE

["oBOpst 0 GUHAHCOBOM MHKXUHHUPUHTE, MBI IOCTOSHHO CTAJIKHUBAEMCS C TEM,
4TO B HEM IPUMEHSETCS HE TOJIbKO TBOPYECKash MBICIb CO3AATeNsl HOBBIX
(MHAHCOBBIX MPOIYKTOB, HO M 0a30Bble COCTaBISIONIME. ILIEHHbIE OymMaru u
POM3BOAHbIE (PMHAHCOBBIE MHCTPYMEHTHI. M eciau Takue MOHSTHUS KaK aKIUH U
o0Uranuy He BBI3BIBAIOT BOIIPOCOB B IOHUMAHHUU UX CYIIHOCTH M YACNSATh BpeMs
paccMOTPEHHIO UX 0a30BBIX CBOMCTB B paMKax JUIUIOMHOW paOOThl MBI HE OyJeM,
TO pa3o0paTbCsi B TOM, YTO COOOW MPEICTABISAIOT TAaKHE IPOU3BOJAHBIE, Kak

dbopBap, OMIIMOH K CBOM — BCE KE CTOUT.

[Tpoun3BoaHbIC (PUHAHCOBBIC HHCTPYMEHTHI (JICpUBATHBBI) — CIICIIU(PHUCCKUI
KJIacC (PMHAHCOBBIX MHCTPYMEHTOB, XapaKTEPU3YIOUIUIICS YyepTaMUu CPOYHOCTH U
npousBoAHOCTU. IIpu 3TOM 104 NPOU3BOAHOCTBIO MOHHMMAETCS 3aBHUCHMOCTH
JOXOJHOCTA WJIM JICHEKHBIX TOTOKOB II0 JE€PUBATUBY OT JIOXOJHOCTH WIH
JICHEKHBIX MOTOB MO JPYrOMY aKTHUBY, SIBISIFOIIETOCS ero 6azucoM. CpodyHOCTb e
HOJJpa3yMeBacT CMEIICHHE BO BPEMCHHM HCIIOJIHEHHS 0053aTeNbCTB (BPEMEHHOM

Pa3pbIB MEKAY MOMCHTAMU 3aKJIIIOYCHUSA U UCITIOJTHCHHA C,Z[CJ'IKI/I).

[ToBcemecTHOE pacrpocTpaHeHHe POU3BOTHBIX (UHAHCOBBIX
MHCTPYMEHTOB CBSI3aHO C TE€M, YTO OHH IMPUMEHSIOTCS KaK OTJEIIbHO WJIHM B CBSI3KE
Jpyr ¢ JApYyroM, Tak M B cOCTaBe 0oJjee CIOKHBIX (PMHAHCOBBIX MPOIYKTOB — B
COYETaHUU C JPYTUMHU WHCTPYMEHTaMH, B YaCTHOCTH, C JoiroBbiMu. Ceifuac xe
HaM HEOOXOJIMMO PaccCMOTPETh, YTO COOOM MPENCTaBISAIOT JEPUBATHBBI CAMH IO
ce0e, KaKylo M0JIb3y OHU MPUHOCSIT KOMITAHUSAM B MIPOIECCE XEIHKUPOBAHUS CBOUX
pHCKOB (3aIUTa aKTHBOB OT H3MEHEHUS MX CTOMMOCTH IYTeM 3aKIIOYCHUS
CPOYHBIX CJIEJIOK), TaK KaK ATOT MPOIECC SBISIETCS OCHOBOMOJIATAIONIMM JIJISl BCEX

(bUHAHCOBBIX HOBAITUH.
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1.®opBapanbie cIeIKH

3aximoueHue (opBapIHOW CHENKH SIBISIETCS CaMbIM IPOCTBIM METOIO0M
xemxupoBanus. [lon dhopBapaHO cAenKol MOHUMAETCS COTJalleHne o OyayIen
NIOCTaBKE aKTHBa, B TOM YHWCJE B BUJE KOMIICHCALIMM PA3HULIBI MEXIY TEKYIEH
PBIHOYHOM ILIEHOW M ILIEHOM aKkThBa 10 KOHTpakTy. CTOUT cpa3y OTMETHUTH
paznuuus Mexay (opBapaHoOi caenkod u (prouepcHoOW caenkoi. dDprouepc
SIBJISIETCS. TIPOM3BOJHBIM WHCTPYMEHTOM, OSMUTHPYEMBIM Oupked (TO ecTh
oOpaimaercsi Ha OPraHu30BaHHOM PBIHKE), 00J1aIal0NUM CTaHIAPTH3UPOBAHHBIMU
KOHTPAaKTHBIMH ~ YCJIOBUSIMM W  OOJaJaloluil  crneuuuueckuM pacuyeTHBIM
MeXaHH3MOM  (depe3 OUpPKEBYIO KIMPUHTOBYIO cHCTemy). DaKTH4ecKH,
NpUMEHEeHHEe (pioyepca MO3BOJSET 0OeCleynBaTh JUKBHUIHBIM PBIHOK CPOUYHBIX
KOHTPAKTOB, TaK KakK I10 3KOHOMHYECKOW CYyIIHOCTH (opBapa u (brouepc —

OANHAKOBBI.

AKTHBaMU 110 JaHHBIM BHJIAM CIEJIOK MOTYT BBICTYIIAThb TOBAapbl, LIEHHBIC
Oymaru, HWHACKChl, OOMEHHBIE KYPChl, NPOILECHTHBIE CTAaBKH, MPOU3BOJHbBIE
UHCTPpYMEHTHI. [lpu 3TOM MOXeT mojpa3ymeBaThCs Kak (hu3Hueckas MOCTaBKa
akThBa (TOBap, LieHHas Oymara), Tak W 3aBEpIICHHE CACIKH ITyTEM pacueToB,
0COOCHHO B CiydYasX, KOrja akTHBaMH MO (OPBapAHOM CHeNKe SBISIOTCS
UHJEKChl, OOMEHHBIE KypCbl M NPOLEHTHBIE CTaBKHM, (U3MYECKas IOCTaBKa

KOTOPbIX HCBO3MOIKHA.

B MoMmeHT 3akiroueHus (GopBapHON CHEIKH KOHTPAreHThl (IpojaaBell H
MOKyTIaTenb) (GUKCHPYIOT Oyaymryo IieHy akthBa. C TOUKH 3pEHUs TPOJIABIIA,
IIEJIBI0 KOTOPOTO SBISIETCS (PUKCAITHS TIEH TIPOJAXKH MPUHAITISKAINX €My aKTHBOB
W 3alllUTa OT UX NAJACHUSA, - OH CTAHOBUTCA BIIAJIENIBLIEM OJIHOBPEMEHHO NBYX
MO3UIIMN: JUTMHHOW B PEAJIbHOM aKTHBE, M KOPOTKON BO (PHIOYEPCHOM KOHTPAKTE.
[Ipu »TOM B pe3yapTaTe CyMMHUPOBaHHUS ABYX MO3ULMKA mpojaasel (opBapiaa
nojy4yaer (UKCUPOBAHHBINA pe3ynbTaT: JUO0 (PUKCHpOBaHHAs NPUOBUTH (I[CHA

(dbopBapHOrO KOHTpAaKTa BBHINIC TEKYIICH PBHIHOYHOW), MO0 (DUKCHUPOBAHHBIN
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yOBITOK (IIeHa POPBAPIHOTO KOHTPAKTA HUXKE TEKYIIEH PIHOYHOMN), THOO0 HYIIEBOM
pe3yibTar (IEeHBl paBHBI). AHAJIOTHYHBIE MOTHBBI TPOSBISIOTCS B JCHCTBHUAX
nokynarenss (OpBapIHOTO KOHTPAKTa: OH >KelaeT 3aduKCUpOBaTh B JAHHBIN
MOMEHT IIeHy Oyzayiiero mpuoOperenust aktupa. [[ns obenx cropon (opBapaHO
C/IETIKU MIPEUMYILECTBOM SBIISIETCS TAPAHTUPOBAHHE OINPEIEIEHHOCTH B Oy IyIIEM.
[lpy sTOoM mnaroil 3a Takyl0 TapaHTHIO SIBISETCS OTPAaHWYEHHE HE TOJBKO

BO3MOYHBIX YOBITKOB, HO ¥ PUOBLICH TP OJArONPUSTHOM JBHKCHUH IICHBI.
2. CBonbl

Con mpejactaBisier coboil cornamieHue o6 oOMeHe OyaylMMH MOTOKaMU
nnarexen. [lepemMeHHbIME MapameTpamu, KOTOPBIE XapaKTEPU3YIOT KaXKIbIH
OTJICIIBHO B3SITBIH CBOII, SIBIIAIOTCS BEJIWYHMHA PAcueTHOro Kamurtajia (MOXET ObITh
IIOCTOSIHHOM, BO3pacTarolleii, yObIBaloIel 1 MEPEeMEHHOM), JIe)KaIlero B OCHOBE
coriameHusi, OOMEHHMBaeMblii mapameTp U cpok geiictBus. Haubonee
pacnopoCcTpaHEHbl CBOIbI, B OCHOBE KOTOPBIX JI€KAT TPOLIEHTHBIE CTaBKH,

BAJIFOTHBIC KYPCBI 1 TOBAPHBIC IICHBI.

[Ipy  3aKiOYeHWH  MPOICHTHOTO  CBOMA  CTOPOHBI  COTJIAIIAIOTCA
oOMeHuBaTbCsd (PUHAHCOBBIMM TOTOKaMH, pAaCCUMTAaHHBIMH Ha 0a3e OIHOro
HOMHHAJIa, HO C MPUMEHEHHEM pa3jMYHbIX NPOIEHTHBIX cTaBOK. Hambonee
OUCBUIHBIA BapHaHT — OTO OOMEH IUTABAIONICH MPOLIEHTHOW CTaBKM Ha
¢ukcupoBannyto. Tak ke BIOJHE MPUMEHUM OOMEH IUIABAIOIIMMHU CTaBKAMU — K
npuMepy, TpexmecsuHor crtaBku LIBOR nHa mectumecsunyro. Kak mpasuio,
pacueTsl MO0 TaKUM CBOIIAM MPOHMCXOMAT B OJHOM M TOW ke BaJIOTE, TOITOMY HET
HEOOXOJMMOCTH TEepelaBaTh MOTOKH IUIATEKeW B MOJTHOM 00BbeMe, JOCTAaTOYHBIM
SIBIIIETCSl BBITUIATUTH PA3HUILy MEXIy MNPOICHTHBIMH CTaBKaM Ha JEKalluid B
OCHOBE CBOIA KamuTal Ha MOMEHT HCIOJHEHHS KOHTpakTa (OCYyIIeCTBICHHUS

I1aTexka).
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Pucynox 1 —Ilpumep ucnonv3oeanus npoyeHmHo20 c6ona

JUis  oOBsCHEHUsT CYTM M Ha3HA4Y€HUs BaJIOTHOIO cBoma Haubosee
HarJsAHBIM OyZeT HCIOJIb30BAHME TMPUMEpPA HCIONb30BAaHHUS TaKOTO CBOMa IO
0oOMEHy MpPOLIEHTHBIMM IJIaT€KaMH, HOMUHUPOBAHHBIMU B Pa3jIMYHbIX BaJIOTax.
ITpennonoxum, uto OaHK A MMEET JOCTYyN K PHIHKY KanuTajla, HOMUHUPOBAHHOI'O
B €BPO U IPENOCTABIIIEMOrO IOJ IIIABAIOLIYI0 IMPOLEHTHYIO CTaBKY, HO €My
HEOOXOUMO TpuBJIeYb (UHAHCUPOBAHHWE B JOJUIapax IpU STOM Hauboiee
1enecoo0pasHo moj (PUKCHPOBAHHYIO MPOLEHTHYIO cTaBky. bank b xe B cBoro
odepelb OKAa3bIBACTCS B ITOJHOCTBIO IPOTUBOIOJIIOKHOM CUTyaluu. Pemenuem
OyZAeT BAJIIOTHBIN CBOI 110 OOMEHY OCHOBHBIMU CyMMaMH BaJIIOT B Hayaje CpoKa
JNEUCTBUS COTJJAIEHUs C IOCIAEAYIOUIMMH TNPOLIEHTHBIMU  BBIIUIATAMU B
COOTBETCTBYIOIIIMX BaJIIOTaXx B TEUEHUE CPOKA IIOJI30BAaHUS CPEACTBAMHU H

0OMeHOM CyMMaMH OCHOBHOI'O JOJI'a B KOHIIE CPOKa.

ToBapHblii CcBON MpeACTaBiIsieT cO00Ml OOMEH [EHEKHBIMU TOTOKAMH,
paccYMTaHHBIMU HA OCHOBE IICH OMPEIEIICHHBIX TOBAPOB (TOBAPHI MOTYT OBITH KaK
pa3inyHble, TaK W ONHU W Te Xke). lIpm 3TOM OJHA CTOpPOHA BHIILIAYWBAET
(UKCHUPOBAHHYIO CYMMY, a TUIATEXK APYrol OnpenensieTcs B MOMEHT OTJIMYHbBIN OT
MOMEHTa 3aKJIOYEHHs] CBONAa — K MpPHUMEPY, CpPeIHss IeHa 3a 0003HAaYeHHBIN

MepUOI.
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B nenom, cBOIBI NPUMEHSIOTCA I YIIPABJICHUS NPOLEHTHBIM PHUCKOM H

JUTSL CHUKCHHSI CTOUMOCTH (DUHAHCUPOBAHUS.
3. OnuuoHbI

OHHI/IOHBI HHTCPECHbI TEM, YTO OHHU IPECACTABIIAIOT coOoi QJICMCHTApPHYIO
COCTABJIATOIITY O Cl)I/IHaHCOBOFO HHXXWHUPHUHTA. HpI/I 9TOM KOJIN4YCCTBO
paSHOBHHHOCTCﬁ OIIIMOHOB HaCTOJIBKO BCJIMKO, qTo 1%0,¢ IIPUMCHCHUC
OTpaHUYHBACTCS JIMIIb HOTpC6HOCTHMI/I CTOpPOH, HO HC MEXaHU3MaMH, JIC)KAIIIUM B
X ocHOBe. IIOCTOSSHHO TIOSIBJIEHHE HOBBIX paSHOBHI[HOCTeﬁ OIIIMOHOB
AOKa3bIBACT, UTO COUYCTAA PA3JIMYHBLIC IIapaMETpPbl W YCIOBHUSA MOXKHO I[O6I/ITI>CH

BBIIIOJIHCHMS J1AKE CaMbIX OK30THYCCKUX 3aIIPOCOB.

OnumuoH — 3TO JOroBOp, COrJACHO KOTOPOMY IMOKYIATENlb COTJIaceH
YIUIATUTh HEKOTOPYIO NEHEKHYI0 CYMMYy IMpOJaBlly B OOMEH Ha MpaBo B
HEKOTOPBIi MOMEHT BPEMEHHM MpPOAATh/KYIUTh [0 YCTAHOBJICHHOW IICHE
3a(MKCUPOBAHHOE KOJMYECTBO €JIMHUIL ONPEJEICHHOr0 aKTHUBa MO0 MHCTPYMEHT

(MHAHCOBOTO PHIHKA (MHIEKC).

@DaKkTUYECKd  OMUUOH  XapaKTepU3yeTCsl  COUYETAHUEM  HECKOJIbKUX
IIEPEMEHHBIX COCTaBIMIONMX. Oaszuc (Iexamuiéi B OCHOBE JOTOBOpa aKTHB),
KOJIMYECTBO €AMHMI] 0a3uca, MpaBO KyNUTh JUOO MNpojaTh, LEHA 3aKIIOYEHUS
cnenku (IIEHa WCIIOJMHEHHS) M CIOCOO €€ ONpEeIeICHHsS, MOMCHT HWCITOJTHCHUS
CHICTIKH, IIeHa J0roBopa (mpemusi Mo OnuuoHy). M mpu coBmaaeHUH MHTEPECOB H
MHEHHUSI O CIPaBEUIMBOCTH TIApaMETPOB OIIIMOHA CTOPOHBI (IpoaaBen u
MOKYIIaTeIh) MOTYT, KaK BOCIIOJIb30BAThCS YXKE CYMIECTBYIOIICH KOHCTPYKIIHCH,

TaK U CO31aThb CO6CTBCHHYI'O, IIpONKMChIBas BCC YCIOBUS B 10OIOBOPC.

CraHgapTHbIe ONIMOHBI, OT KOTOPHIX MbI OyZ€eM OTTaJIKUBATHCS B CBOEM
MICCIICIOBAHUH, O0JIAIal0T YCIOBHO CIEMYIOUIMMHU XapaKTepucTukamu (Hamboiee
OPOCTBIMH IO  KaXJIOMY CBOMCTBY): OIWH Oa3uCHBI aKTUB, 3apaHee

YCTAHOBJICHHBIC II€HA M JIeHb (IIEPUOJ) MCIIOJIHEHHS OIIMOHA, (QUKcUpyemas H
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yiraduBacMasd Mpr 3aKIIFOYCHUN OIIIMOHA IMPeMUst, IPEAOCTABIICHUC 100 TOJIBKO

npaBa MOKYMIKH, JINOO TOJILKO MpaBa MPOJIaXKH.

OnuuoHbl, XapaKTEPUCTUKU  KOTOPBIX  OTJIMYAKOTCA OT  YCIOBHO
CTaHJIAPTHBIX, TMPUHITO OTHOCHUTH K pa3psny IK30TH4eckux. [loHsATHO, 4YTO
YUUTBIBAasE CBOOOJYy KOHTPAreHTOB B BBIOOpPE NapamMeTpoOB MpU 3aKIIOUYECHUU
JIOTOBOPA, CIIMCOK PAa3HOBUJIHOCTEM HSK30THUUECKUX OMI[MOHOB SIBJISIETCS

OTKPLBITBIM M ITOCTOAHHO ITOIMOJIHACTCA.

[Ipexxne, dYem mepeiiTH K MOAPOOHOMY pacCMOTpeHHIO Haubosee
MHTEPECHBIX 3K30THUECKHX OIMIIMOHOB, CTOMT PACCMOTPETh BO3MOKHBIC BapHaLlUU

KQKJIOU U3 UX XapAKTEPUCTHK.

Ba3uc: 310 MoxeT ObITh 1IEHHas1 Oymara, UHJIEKC, TOBap WM MPOU3BOIHBIN
(UHAHCOBBIH WHCTPYMEHT (NP 3TOM KakK (bIOYEpC WM CBOI, TaK M JPYrou
ommuoH). Tak ’ke JOBOJBHO PacHpOCTPaHEHBbI OIIMOHBI, MMECIOIIME B CBOCH
OCHOBE KOP3MHY HECKOJIBKMX aKTHBOB, W3 KOTOPBIX B MOMEHT HCIIOJTHEHUS

BbIOMpaeTcst HanboJsee MPeAnOYTUTENbHBIMH.

KoqnuecTBOo eaumHUIl 0a3HMca.  OTOT I[I0KAa3aTelb MOXET OBbITh, Kak
CTaHAAPTU3UPOBAH W TPUBSI3aH K <«IOTaM», B KOTOPBIX TOpryercs 0a3uc, Tak u

BapbHUPOBATHCA B 3dBUCUMOCTU OT HpC,Z[HO‘ITCHI/II‘/’I KOHTpPArcHToOB I10 JOroBOpPY.

IIpaBo kKynuth Ju00 MPOAATH. CTAHAAPTHBIN OMIMOH MpejjaraeT MmpaBo
OCYILIECTBUTh JHOO mepBoe, JIMOO BTOPOE, OJIHAKO, BO3MOXHO IMPOMHUCATH B
JIOTOBOPE YCJIOBHS, KOT/Ia 3TO MPABO CTABUTCS B 3aBUCUMOCTb OT OIPEIEICHHBIX

PBIHOYHBIX YCJIOBI/Iﬁ WM JKEJIaHUH INOKYIIaTCJIA.

Ilena 3ak/a04YeHMss COeJKH U CHOCO0 ee oOmNpeaeeHUsi: dTa
XapaKTEpUCTUKA UCIOJHEHUSI CHEJIKH C Oa3UCHBIM AaKTUBOM SBIISIETCS TOWU
IIEPEMEHHON BEJIMYUHOM, OT HEXKEJIATEIbHBIX U3MEHEHUU KOTOPOU M CTPEMUTCS

3aXCIKUPOBATHCA IMOKYIIATCJIb OIIIMOHA, 1 OHa MOXKCT OBITH OonpcaciicHa KaK IICHa

17



B MOMEHT HMCIOJIHEHHUS, KaK HauOOJbIas, HAMMEHbINAS WA CPEIHSS 3a MEePUOI,
TaK ¥ pacueTHas IIeHA, OCHOBaHHAasi Ha OMpeIeJeHHOW  (opMyie,

3a(pMKCUPOBAHHOM B JJOTOBOPE.

MoOMEHT MHCHOJHEHHMS CAeJKH. BO3MOXXHO HMCIIOJHEHHE B MOMEHT
OKOHYAHUS CPOKa JACHCTBHS OMIMOHA (€BPOIEHCKHIA OIIIMOH), B JIFOOOH MOMEHT B
TEUCHHE CPOKa JICHCTBHUS OMIMOHA (aMEPHKAHCKUH ONIMOH), B OJUH U3 3apaHee
YCTaHOBJICHHBIX JHEH (OepMyJICKHiA OIIMOH), B MOMEHT JOCTHIKEHHUS IIEHOM

1
ONPEEIECHHOTO YPOBHS .

IlpeMusi mo ONMIMOHY: HTO TNEpPEeMEHHAas BEIUYHMHA, OTIMYUTEIHLHOU
OCOOCHHOCTBIO KOTOPOHM SIBIISIETCSI CTpOrasi 3aBUCHMOCTH OT 3HAUYEHUH JPYTrHX
NEePEMEHHBIX XaPAKTEPUCTUK OMIIMOHA. DAaKTUUECKH €€ 3HAYEHUE OIpe/eIsieTcs B
pe3yibTaTe MaTeMaTHYeCKUX pPacueToB, IMO3BOJSIOMIUX OMNpPEeNeauTh Haubosee
BEPOSITHYIO CHPABEJIMBYIO TEOPETHYECKYI0 CTOMMOCTh ONUMOHA. B03MOXHBI
BapuallMy CO BPEMEHEM YIUIAThl JaHHOW MPEMHH: OHa MOXKET ObITh OCYILECTBIICHA

KaK B MOMCHT 3aKJIFOUCHHA AO0Tr0OBOpPaA, TAK U B MOMCHT €TI0 UCITIOJTHCHH.

Bo3MOXXHO OrpoMHOE  KOJMYECTBO BapHUallMii  COYETaHUS  JTAHHBIX
napameTpoB. [lapaMeTpsl MOKHO ONpPENETUTh TaKMM 00pa3oM, YTO TOKYIATelb
OMIIMOHA MOJYYUT HaUOOJBIIYI0 BO3MOXXKHYIO JTOXOJITHOCTh MO 0a3MCHOMY aKTUBY
3a nepuoA. OJIHAKO CTOUT MOHHUMATh, YTO Ye€M OOJIbLIE TAPAHTUH W BBITOJ MpHU
VCITOJTHCHUH TIOy4YaeT MOKYNaTelb OMIMOHA, TEM OOJBIIYI0 IPEMHIO OH 33 HETO

YIUIATHT.

PaccMoTpeB OCHOBHBIE MMapaMeTpbl OMNIMUOHHOIO KOHTPAKTa, MOXHO
nepeiTH K PacCMOTPEHHUIO YCJIOBHM, KOTOpble NPEBpAIAIOT OMNIMOH B

HK30TUUYECKHUH.

! http://en.wikipedia.org/wiki/Option_style#Non-Vdlai Exercise_Rights
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Braer ormprosoe

ITo 3aBmcHMOCTH OT

ITo MOMEHTY HCIIOMHeHIIA ITo 6azoe oMY aKTIHBY

LIeHOR OT 0 ITy TH
*A Mep HKaHCKH *Basket *BaprepHEBIH
*Epponeiickui *Rainbow *Looi-back
*Bepuynck ui *Quanto *Ratchet
*TIpoure Compo *Shout
sCross-currency sAverage rate
*IIpoqne *Average sirike
*IIpoune

Pucynox 2 —Buowt onyuomnos

B03MOXHO HMCHOIB30BAaHUE JOMOJIHUTEIBHBIX YCIOBUN MCIIOIHEHUS WIH
IPEKpaIIeHHs ONMIHMOHA. YTO MPHUBOJUT HAC K TAKOMY MOHSTHUIO, KaK OapbepHbIe
ONIMOHBI, KOTOPbIE OTIUYAIOTCS TE€M, YTO BBIILJIATa IO HEMY 3aBUCUT OT TOrO,
JIOCTUTJIa WM HET IeHa 0a30BOT0 aKTHMBAa HEKOTOPOTO YPOBHS B TEUYCHHE

2
OIpCACIICHHOIO IICPHUOaa BPEMCHU .

Haunbonee pacmpocTpaHeHHBIMH Pa3HOBHIHOCTSAMH OapbePHBIX OIMIHOHOB
sBistores KNnock-inu knock-outonimonsl. B mepBoMm ciiydae ONMIMOH HAaYHMHAET
CYIIIECTBOBaTh TOJBKO B TOT MOMEHT, KOIJIa II€Ha JOCTHraeT OIpPEaeIeHHOTO
YPOBHSI — B YaCTHOCTH, BBIIIE TEKYILErO YPOBHS B CiIy4ae OMIMOHA Ha MOKYIKa, U
HIDKE TEKYIIETO YPOBHS B CIy4ae OIIMOHA Ha MPOJAXKy. DTO CHIIKAET PACUETHYIO
IPEMHUIO 110 OMIMOHY, TaK KaK BEPOSTHOCTH TOTO, YTO OIMIIMOH OyIET UCIOJHEH —
yMmeHbnaercsi. Bropoii BapuanT (KNOCK-OUY Tak e CHHXKAeT IPEMHIO II0
OIIIMOHY, TaK KakK IpeAIoJaraer, 4To Ipu JOCTHXKEHHUH IIEHOH 0a3uCHOIro aKTHBa
OTIPeIETICHHOT0 Oapbepa, OIMIIMOH MPEKpaIlacT CBOE CYIIECTBOBAHUE, - & 3TO OISTh

K€ YMCHBHIACT BCPOATHOCTL MCIIOJHCHHA OIIOHMOHA, HE3aBUCHMMO OT TOrIO

2 http://www.global-derivatives.com/docs/OverviewafierOptions_(Cheng) 2003.pdf
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OCTAaHCTCA JIM II€HA 3a 6apbep0M B MOMCHT HpCAIIojJgaracMoro UCIioJHCHUA HUJIN KC
BCPHCTCA O6paTHO — HAO0CTATOYHO OJHOro ICpeCCUYCHUS, KOHCYHO, CCJIM TakK

IIPOIIMCAaHO B IOTIOBOPC.

Tak xe B YCIIOBUA KOHTpPAKTa MOXKET OBITH BKJIFOYEHO YCJIIOBHC, YTO CCJIA
OIIIMMOH K CPOKY CBOCTO MCIIOJTHCHHA h1%(8)0) IMPEKPaTUII CBOC CYIICCTBOBAHUC, b 1% (e0)
AaKC HC HA4YMHAJ €ro, MOKynarcjib OIIIMOHA b0 He moJIy4acT HHYCIO, h11%(80)

nojy4daet (PUMKCUPOBAHHYIO CYMMY JieHer (KOMIIEHCAIIUIO).

Pa3HOBHIHOCTBIO OapbepHOTO OMIMOHA C MEHEE KECTKHMH YCIOBHAMHU
SIBIIIETCSL YAaCTHUYHBIN OapbepHbIi oruuoH (partial barrier option), mo ycnosusm
KOTOPOTO CpaBHEHHE TEKYIeH IIeHbl 0a3MCHOTO aKThBa C OaphepHOU IIEHOU
OTCJIC)KUBAETCS HE HA MIOCTOSIHHOM OCHOBE B TE€UCHHE CPOKA KOHTPAKTA, & TOJIBKO B
TCUCHHWE 3apaHee OIMpPECICHHBIX OTPE3KOB BpeMeHH. Takoe yCIOBHE TaK IKe,

663}’CHOBHO, BJIWACT HAa CTOUMOCTD OIIIIHMOHA.

[lepeuniciiuM  JOMOJHUTENBHO HECKOJIBKO PA3HOBUIHOCTEH OapbepHbIX
ONI[MOHOB, KOTOPhIE€ HAKJIAJbIBAIOT MEHBIIE YCIOBHUM, OrpaHUYEHUU U
COOTBETCTBEHHO M3MEHSIIOT CBOIO CTOMMOCTb. MYJIbTHOAPbEPHBIM  OMIIMOH
(onpenensieTcss HECKOJILKO OaphepoB, JUISI KAKIOTO M3 KOTOPBIX 33aeTCsl CBOM
YPOBEHb BBIIUIAT), HEJIMHEHWHBIA OapbepHbIil OMIMOH (YPOBEHb Oapbepa SIBJISETCS

HE KOHCTAHTOM, a QYHKIUCH, 3aBUCSIIEeH OT BpEMEHH M LICHBI).

Tak e JIOBOJILHO  PACOpPOCTpPaHEHA  CIEAYIOIAs  Pa3HOBHIHOCTD
9K30THUYECKOTO OapbepHOT0 OIIMOHA: IOKYIATeal0 OIMIMOHA BBIJIAYNBACTCS
3apaHee (UKCHpPOBaHHAs JeHexHas cymma (ommuon cash-or-nothing, ym6o
nocraBisieTcss akTuB (asset-or-nothing- B ciayuyae mocTrkeHUs HICHOW 0a3UCHOIO
aKTHBa OINPEACICHHOTO YPOBHS B JCHb HMCIOJHEHHS OIIHOHA, B MPOTHBHOM

CJIy4dac BbIIIJIaTa paBHA HYJIIO.

He menee nnTepecen omuuon lookback mossonstommii cBoemy Bianenbiry

npruoOpecTd WM NpojaaTh (B 3aBUCMMOCTH OT TOTO, KOJUT 3TO WJIM IYT OTIIIMOH)
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0a3uCHBI aKTHB MO HauOoJiee ONArompUATHON IEHE, JOCTUTHYTOW 3a MEpHO/I.
AnanuTnuecku BhIIUIaTy mo omnmuoHy |lookback moxHO BBIpasuTh ciemyronm
oOpa3zom: 1o omrony ko1 max [0; S-min(K)],imo onmmony myt max[0; max(K) -
S], rie S —tekymas ppIHOYHAS [IeHA 0A3MCHOTO aKTHBAa HA MOMEHT UCIIOJIHCHUS,
K — cOBOKYMHOCTb IieH 3a nepuoj oopaiieHus oniuona. CyliecTByeT HECKOJIBKO
Pa3HOBUAHOCTEH IMOAOOHBIX OMIIMOHOB. 4YacTUuHbId |0OKback onmuon (partial
lookback optioh — meHa oTcinexxuBaeTCs HE 3a BeCh CpOK oOpaimeHus, a 3a
OTIPEICIICHHBIC €T0 MEPHO/IbI, OIMIUOH JI3ICP — BBIILIATHI PACCUNTHIBAIOTCS, KaK
no lookback onmmony, HO WX BenMuYMHA 3apaHee OrpaHUYEHA ONPEACICHHBIM

AUaIria3OHOM.

Dk30THYeCKU BpeMeHHOU omuon (exotic timing optioh — BeIIaTH 1O
HEMY OCYILIECTBJISIOTCA B pa3Mepe Pa3sHHUIBI MEXIY MaKCHMaJbHOW BEIMYHUHOM
ICHbl aKTHBa 3a IMIEPHOJ W CTOMMOCTHIO aKTHBAa B MOMEHT 3aKJIFOYCHHUS
OIIMOHHOTO KOHTpaKTaS. [TpakTudeckn ananoruano lookbackommmony, HO 31€Ch
OepeTcst pa3HHUIIA C IEHOM B MOMEHT Hadaiia oOpameHusi, B lookback— ¢ mienoii B

MOMCHT HCIIOJIHCHUA.

OcobOeHHOCTBIO e omuuoHa ratchet (Tak >xe wucCHoib3yeTcs Ha3BaHHE
cliquel) sBnsercs To, YTO B OMpeAEICHHBIC NaThl B TEYCHUE CPOKa OOpaIleHUs
OIIIMOHA, IIeHA WCIOJHEHHWS NPUHHMAaeT 3HAYeHHE IICHbI 0a3MCHOTO aKTWBA, U
IPOMCXOUT CBOECOOpa3Has (UKCAlUsi BHYTPEHHEH CTOMMOCTH OMIMOHA. [lpu
3TOM €CJIM B TOCJEIYIONUE MaThl (PUKCAIMU pacdyeTHas BHYTPEHHSS CTOMMOCTH
OylneT HW)Ke JOCTUTHYTOTO paHee YPOBHS — II€Ha MCIOJIHEHUWsS OCTaeTcs Ha
yYpOBHE, 00€CIEUNBAOIIEM MOKYIATEII0 OMIIMOHA OOJIBIIYI0 MPUOBUTh — TO €CTh

4
HIDKE MPEAIIECTBYIONIET0 YPOBHS BHYTPEHHSSI CTOUMOCTh HE (PUKCUPYETCS .

® http://en.wikipedia.org/wiki/Lookback_option
* http://www.investopedia.com/terms/c/cliquet.asp
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Shout onmmmoOHBI JAfOT MOKYIATEIIO MPABO CPABHATH IEHY WCIIOTHEHHS C
TEKyIIeH I1eHON O0a3MCHOTO aKTHBa B JIIOOOH MOMEHT JO0 JaThl MCHOJHCHUS
OTIIMOHA — C TOMOIIBI0 CBOCOOPA3HOTO «BBIKpHKa» HOBOW YCTpPaWBAOIICH €ro

OCHBI UCITIOJTHCHMA.

Average rateonmumoHbl CBOE€M OCOOCHHOCTHIO MMEIOT TO, YTO «TEKYIasl
nmeHa» ©Oazuca TO HUM B MOMEHT UCIHOJHCHHS 3aMEHSETCS CPEIHUM
apupMEeTHYECKUM IIeH 0a3MCHOr0 aKTHBa 3a MEPUOJ ero oOpalieHus BO BpeMs
JEUCTBUS OMIIMOHHOTO KOHTPAaKTa. B CHy TOTO, 4TO W3HAYAIBLHO OWpIKEeBas
TOPTOBJIS TOMOOHBIMUA ONMIIMOHAMHU HaYalach Ha a3MaTCKUX IUIOMIAAKaxX, OoJee
pacOpoCTpaHEHHBIM WX HA3BAHUEM SIBISCTCS A3MATCKUN ONMUMOH. J[aHHBIN
OTIIMOH SIBJISIETCS OJIHMM W3 HamOoJiee pPACIPOCTPAHCHHBIX JK30TUYECKHUX B
HaCTOosIIee BpeMs, U 0a3ucaMu IO HEMY BBICTYNAIOT TOBAPhI, HHACKCHI, BAIIOTHI,

CTaBKHU IIPOLCHTOB — B O6IHCM, BECH CIICKTP BO3MOXKHBIX OCHOBAHHUM.

Average strikeommuoHbl MOX0XKH Ha a3MaTCKHE, HO B HUX MMEHHO IICHA
WCIIOJTHCHMSI, @ HE TEKyIas I[eHa, 3aMEHSIETCS Ha CpeIHee apu(MEeTHIeCKOe IeH

0a3uca 3a rnmepuoa 0OpaleHus OMIMoHA.

Geometric averag@nmuoHbl aHAJIOTUYHBI average Strikeommmonam, HO U
UCTONB3YeTCsl B~ HUX  HE  cpeAHeapuMeTHYeCKHe  3HAYCHUs,  a

CPCAHCTCOMECTPHUICCKUC.

Tak >ke 3K30THYECKHE OIIMOHBI MOTYT CTAHOBUTHCS TAKOBBIMH HE IIO
Croco0y ompeseIIeHUs] TOW WM MHOW IeHbI (MCTIONHEHUS WM «TEeKYIIEH»), HO U
o ocoOeHHOCTSIM BbIIIATHl Hpemuu. Contingent premium omuuoHbI CBOCH
O0COOCHHOCTHIO HMMEIOT TO, YTO TOKyNaTelhb HUYEro HE IUIATHUT TPU HUX
NPHOOPETEHUH, a TIPEMHUS 10 HUM BBHITUIAYMBACTCS B MOMEHT HCITOJIHeHUs. [Ipn
3TOM B TaKOM OIIMOHE COJCPKHUTCSA YCIOBHE, YTO OIIMOH AaBTOMATHYECKU
UCTIOJIHSACTCS, €CJIM IleHa Oa3MCHOTO aKTHUBA CPABHSICTCS WM TPEBBICUT LIEHY

HNCIIOJIHCHUA B IICPUOJ OO0 AAThl UCIIOJHCHUA KOHTPAKTA. O‘-ICBI/II[HO, 4TO HIpeMuAa
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10 JaHHOMY OIIIUOHY 6yz[eT BbIIIC, 9YCM 110 CTAHAAPTHOMY, TdK KaK yCJIOBHUA €TO,

KaK ¥ OOJBIIMHCTBA YK30THUYECKUX OINIOMOHOB, Ooiee BBII'OAHBI ITOKYIIATCIIIO.

Chooseronuuon nHTEpECeH TEM, YTO €ro MOKyIaTellb UMEET IPaBo B JIaTy
VICTIOJIHEHUSI OIPENAEIUTh WCIIOJHUTh JAHHBIA ONUMOH KAaK CTAaHJAPTHBIM KOJUI,

a100 KaK CTaHAAPTHBIN MYT.

B cranmaptHOM omiuoHe 0a3ucoM SBIISIETCS OJIMH €IWHCTBEHHBINM aKTUB,
[[EHa KOTOpOro W OyAeT BJIMATh Ha MapaMeTpbl HCIOIHEHHUS, HO CpelIu
HK30THYECKHX OMNIIMOHOB €CTh TaKHE, KOTOPhIE O0a3MpyrOTCS Ha HECKOJIbKHX

0a3UCHBIX aKTHBAaX.

Basket onmuuonbl 00pazoBaHbl psiIOM Oa3HCHBIX AKTHBOB, KAXKABIH U3
KOTOPBIX B3AT C OINpPEAEJICHHBIM BECOBBIM KOI((UIIMEHTOM, M BbIIJIaTa IO
KOTOPOMY OIpeesieTcsl KaK pa3HuIla MEXAYy TEKYIIeH CTOMMOCTBIO KOP3HHBI U

[IEHOU UCIOJHEHUS.

Rainbow onmumoHbI SBISIOTCS KOPPENSIIUOHHBIMU TPOIYKTaMH, TaK Kak
BBIILJIATHI 110 HUM 3aBUCST OT KOPPEJSIMH IIEH 10 HECKOJbKAM aKTHBaM: JaHHBIH
OMIUOH (KOJUT WM IyT) HAa aKTHB, [[EHA KOTOPOro JIMOO MaKCcUMalibHa, JIMOO
MHHHMAJIbHA 110 CPABHEHHUIO C OCTABIIMMICS aKTUBAMH — Ha JIATY UCIIOJHEHHUS 110
TAKOMY OIIIMOHY BBIIJIAYMBACTCS pa3HUIA MEKIY IEHOW akTuBa (4bs LieHA
MaKCHMaJlbHa WJIM MHHUMAajdbHA) ¥ YCTAHOBJICHHOW B KOHTPAKTE IICHOM
MCIIONHEHHS. PacrpocTpaHeHHOH pasHOBHAHOCTHIO rAiNDOW omimona sBistercs
CHP3/ ONMIIMOH, B OCHOBE KOTOPOIO JIGKHUT Pa3HUIA MEKITYy CTOMMOCTBIO JBYX
akTHBOB (cmpam). Tak ke YacTo MCHOJB3yeTCs B MPAKTUKE OOMEHHBIH OMIMOH
(exchange option y mokynaTteis KOTOPOro CYIIECTBYET IPaBO B MOMEHT
UCIIOJIHCHUsSI OOMEHSITh OJIMH aKTUB Ha JAPYrodl — (paKkTHYECKHU TO MOCTABOYHBI

BAapHaHT PaCuYCTHOT'O CIIP3A OIIIHOHA.

® http://www.investopedia.com/terms/r/rainbowoptasp
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Tak &Ke 9SK30THYECKHE OMNIMOHBI MOTYT OBITh  OPHUEHTUPOBAHBI
UCKJIIOYUTENFHO Ha BaIOTHBIE Kypchl. CroSS-CUrrenCyonuuoHbl UCTONb3YIOT B
cebe cpa3y TpU pa3IMYHBIX BAIIOTHI: OJHY, TMOJJIEKAIIYI IMOCTaBKE, BTOPYIO,
UCIIOJIb3YEMYIO B KayeCTBE BAJIOTHI IIEHbl WCIIOJHEHHS, U TPEThIO, B KOTOPOMU

HOMHUHHPYCTCA 1LICHA OIIMOHA.

Brimatel mo quanto omuMoHaM 3aBUCST Kak OT IIEHbI 0a3MCHOTO aKTUBA,
TaKk ¥ OT BHEUIHUX PUCKOB. DTU OINLMOHBI OCHOBAaHbI Ha MPHOOPETEHUN aKTHBA B
BaJIOTE, OTJIMYHOM OT BajJIOThl CTpaHbl MOKymarens omuuoHa. CylecTByeT JBe
Pa3HOBUIAHOCTH MOJOOHBIX OIMIIMOHOB. C (PUKCHPOBAHHBIM OOMEHHBIM KYpCOM
(ommmoH WCHONHSETCS B WHOCTPAHHOW BajlioTe, M BBIIUIATA [0 HEMY

KOHBEPTUPYETCSI) H C TUIABAIOIINM 0OMEHHBIM KypCOM

Com POONMIMOHBI NIPEACTABJISIOT coOoi OINIIIMOHBbI HA MHOCTPAHHBIC aKTHUBLI,
ACHOMUHHUPOBAHHBIC 00 B BaJIIOTE IMOKyHaTceJIAa OIruoHa, 1100 B BaIIOTE CTpaHbI
IIPOUCXOKIACHHUA 0a3ucHOTro akThBa. VCIOIMHSAIOTCA OHU TakK K€ B O,Z[HOﬁ N3 3THUX

BaJIIOT.

B 110601 TpaH3aKIMK, CAEIKE Mbl UMEEM JIBE 3aMHTEPECOBAHHBIE CTOPOHBI,
MCKJII0Yasi MMOCPEHUKOB, - 3TO MPOJABIbl U NMoKynatenau. Cupoc U NpeasioxKeHre
MOCTOSIHHO ~B3aUMOJIEHCTBYIOT, CTUMYIUpPYs Jnapyr npyra. Copoc poxkaaer
NpEeAJIOKEHHE — ATO OYEBHAHAs WCTHHA, HO M MpPEIOKEHUE HOBOIO TOBapa,
YCIYTH, MOXET BBIIBUTH HMHTEPEC M BBITOAbI, O KOTOPBIX MOTEHIHAIbHBIC
NOKyNaTeJl paHee W He 3aJyMbIBalKMCh. Eciu Mbl OyneM ToBOpUTH 00 ATOM
KOHIICTIIIUA TIPUMEHHUTENIbHO K ()MHAHCOBBHIM pBIHKAM, TO YBUIUM, YTO
MPOJIaBIAMHU SIBJISIFOTCSI SMUTEHTHI, a MOKyNaTeasiMi — UHBECTOPHI. [Ipu aToM non
SMUTEHTAMHU 3]IeCh MOJAPAa3yMEBAIOTCA KaK KOMIIAHUM PEAJTbHOTO CEKTOpa,
BBITTYCKAIOIINE CTAHIaPTHBIC IICHHBIC OyMaru, Takue Kak akiiud ¥ OOJUTaIiu, TaK
U CHCIHMAIN3UPOBAHHbBIC (PUHAHCOBBIC MHCTUTYTHI. OMpxkH ((PaKTUUCSCKH SBISIFOTCS
OMHUTEHTAMH CTaHJapPTH3MPOBAHHBIX, TOPTyeMbIX (DBIOUEPCOB W OIIMOHOB) H

WHBECTUIIMOHHBIE OaHku  (CBONIBI, CTPYKTYpUPOBaHHBIE  MPOAYKTHI). A
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WHBECTOPAMHU MOTYT SIBJIISIThCSI KaK MHCTUTYIIHOHAIBHBIE HHBECTOPHI (CTpaxoBbIC
KOMIIaHUH, HHBECTHIIMOHHBIC U IICHCUOHHBIE (DOHJIBI), HIYITUE BOZMOKHOCTH JIJISI
ONTUMHU3ALMHA COOTHOIIEHUS PUCK-IOXOJHOCTh CBOUX BJIOXEHUH, Tak U
dbu3nYecKkue JHIla U KOMIIAHWHM PEaThbHOTO CEKTOpa, TOTOBBIE WHBECTUPOBATH
BPEMEHHO CBOOOJHBIE JACHEXKHbIE CpPENCTBA, JHOO mMbITalomuecs Hu30exaTh
nucbanaHca B CTPYKTypax CBOMX AaKTMBOB W IAacCHBOB IO BAIIOTE, CpPOKaM,
MPOIEHTHBIM CcTaBKaM. [IpuHsATHE UMU pelIeHU O MPUMEHEHUU TOTO UM UHOTO
(UHAHCOBOTO HMHCTPYMEHTa OOYCJIOBJIEHO MHOXECTBOM  (aKTOpOB, Kak

BHYTPCHHHUX, TdK U BHCIIHUX.

O0001as cKka3aHHOE O BHYTPEHHUX U BHEIIHUX (DakTOpax, BIMSIOIIUX Ha
NPUHATHE pEHIeHUH 00 HCHOJB30BaHWU (PUHAHCOBBIX WHCTPYMEHTOB, MOXHO
cAenaTh BBIBOJ, YTO HEOOXOAMMOCTh B CO3/IaHMM HOBBIX WX PAa3HOBHJIHOCTEU
BO3HUKAET BCJIEJACTBUE HEOOXOAMMOCTH YNPABIATh BO3POCIIMMHU (PHUHAHCOBBIMU
pUCKaMU C OJHOW CTOPOHBI, U TMOTPEOHOCTH B M3BJICUCHUHU OMOIHUTEIHHON
OpuOBUIM OT MCHOJIb30BAaHUS 3aKOHOAATEIbHBIX M HAJOTOBBIX Pa3IU4YUA MEXKIY
CTpaHamH, BO3MOXHOCTEM IO MNPEICKA3aHUIO JBW)XCHHI BaJlOTHBIX KYpCOB,

IIPOLICHTHBIX CTABOK U LIEH HAa TOBApPbI — C IPYTOM.

HarnsigapiM =~ mpumepoM  TposiBICHUS  (AKTOPOB,  CTHUMYJIHPYIOIIMX
NOSIBJICHHE HOBBIX (PMHAHCOBBIX HMHCTPYMEHTOB U  PELICHHUH,  CIIY>KUT
chopmupoBansbiii eme B 1988r. «Criucok @uHHEPTH», B KOTOPOM aMEPUKAHCKUN
yuenblil JIx. @unHeptn oTrpaszun (puHaHCOBBIE MHHOBALIWM, MOTYYHMBIINE HA TOT
MOMEHT HauOoJibliee pacrpocTpaHeHue. M k 3Tomy 0a30BOMy CHHCKY €3KErOJHO

N00aBIIIOTCS. HOBBIE U HOBBIE MHCTPYMEHTHI (cM. [Ipuioxenue A).
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2. IIpakTn4yeckoe NpuMeHeHHe NPOAYKTOB (UHAHCOBOTO
UHKUHUPUHTA

2.1 CekpropuTH3alMsl KAK HHCTPYMEHT YIIPABJICHUSI
JIMKBUIHOCTHI0 AKTHBOB

[Ipexkne Bcero, CEKbIOpHTH3AIUMS KaK HWHCTPYMEHT  (PMHAHCOBOTO
WHXUHUPHUHTA TIPECIeayeT 1eNb TuBepcuUIMpoBaTh ((MHAHCUPOBAHUE U PUCKH,
KaK JJIS MHBECTOPOB, TaK W JUIsl €€ MHUIMATOPOB. [IpuMeHeHne 3Toi mpoienypsl
Hayajoch B 1970x romax B CIIA, u opueHTHpOBajgach OHa Ha MpHUJAaHUE BUJA
IIEHHBIX OyMar TakoMy aKTHBY, KaK WUIIOTEYHAs 3aJ0JKEHHOCTh, CO BPEMEHEM K€
KPYT OXBAUYCHHBIX CEKbIOPUTHU3AIMEH aKTHBOB PACIIUPIIICS U HA TAHHBII MOMEHT
BKJIFOYAET B ce0s yKE U CCyAbl HA aBTOMOOWIIH, Cy/1a, TOTPEOUTEITLCKUE KPEIUTHI,
3aJI0JDKEHHOCTH TI0 KPEAWTHBIM KapTOYKaMm, KPEAUTHl MO KOMMEPYECKOW U
IIPOU3BOJICTBEHHON HEJIBMKMMOCTH, MYHHUIIUITAJIbHBIC JOJTOBBIE 0053aTeIbCTBA C

obecrieyeHrneM B BU/JIE OI0JIPKETHBIX MOCTYTUICHH.

Cpasy He0OXO0JUMO OTMETHUTh, YTO IMOJ CEKbIOPUTHU3AIMEH MbI MMOHHUMACM
TaKyl0 TEXHHUKY (MHAHCHUPOBAHMS, IPH KOTOPOH MPOUCXOIUT CIIMCAHHE
(MHAHCOBBIX AKTHBOB € OajlaHCa MPEANPHUATHS-UHUIIHATOPA, OTACICHHE HX OT
OCTaJIbHOTO MMYIIECTBA U TMepeaava CHeluaabHO CO3JaHHOMY IOPHINYECKOMY
auny (Special Purpose Vehicle - SPVnocnenyronmum ux pe(pyHAHCHPOBAHHEM
IOCPEACTBOM BhINTycKa IeHHBIX Oymar (Asset-Backed Securities — ABSu60

yTeM IoJIyueHus cuHannupoBanHoro kpeaura (Asset-Backed Loan

OTMeTnM, YTO 3[1€Ch PACCMATPUBAECTCS KJIACCHYECKAs] CEKbIOPUTHU3ALMS
AKTHBOB U €€ CJIeyeT OTIIMYaTh OT CHHTETUYECKON CEKbIOPUTU3AINH ((haKTHIEeCKU
3TO MOCTPOCHHE KPEIUTHBIX JEPUBATUBOB — KOTJA aKTUB OCTAaeTCs Ha OajnaHce
npeAnpusaTHsl, 0aHKa, HO PUCK TI0 HEMY NEpeacTCs Ha PIHOK) M CEKbIOPUTH3AIMH
Om3Heca («BBIMyCK OOJMTanui, OOECIEYEHHBIX AaKTHBAMHU, TEHEPUPYIOIIMMHU
JIEHEXHbIE MOTOKHU, U 3anmacamu. B ciiydae GaHKpOTCTBa WJIM HECOCTOSITEIHLHOCTU

oOecreueHne MOXKET OBITh BBIIETIEHO U3 KOHKYPCHOW MaccChl B MOJIB3Y JeprKaTenen
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oOnuranuii U nepeiaHo B ynpaBlieHUE 3aIacHOM yNpaBisSIOUIe OpraHu3aium, YTo
IIO3BOJINT  NPOJOJDKUTH  CO3JaHME  JCHEXKHBIX IOTOKOB,  IOCTYHAOIIUX
unBectopam»’). Tak e BO3MOKHA CEKbIOPHTH3AIMS B TOCYIAPCTBEHHOM CEKTOPE,
KOTJ]a 3a€MIIMKOM BBICTYIIAET NPABUTEIBCTBO WIM T'OCYAAPCTBEHHBIE OPTaHbI, a
CEKbIOPUTU3UPYEMBIMHU AKTUBAMHU MOTYT ObITh IOCTYIJIEHUS 10 TOCY1apCTBEHHBIM
IporpaMMaM >KUJIMIIHOTO CTPOMTENIbCTBA, OyIyllMe HAJIOTOBbIE IMOCTYIUICHHMS,

IOCTYIUIEHUS OT IPOJAKHA TOBAPOB U YCIYT F'OCYIAPCTBEHHBIX NPEINPUATUH.

B pamkax panHO¥W paboThl Hambojee IeIeco00pa3sHbIM MPEACTABISIETCS
omycaHue Hanbosee paclpoCTPaHECHHBIX BHIOB IIEHHBIX Oymar, 00eCleueHHbIX, B

HYaCTHOCTH, 0aHKOBCKMMM aKTHBaMH.

Asset Backed securitieSipeacraBisior co0oii IieHHBIE Oymaru, BCs
CTOMMOCTh KOTOPBIX, U J0XOJ] IO KOTOPBIM SIBJIICTCS MPOM3BOJHBIMH, U 3aBHCST
(BBITUIAYMBAIOTCSA) HA  OCHOBAHHMM  IOJIOKEHHBIX B HMX  OCHOBY H
CCKbIOPUTU3UPOBAHHBIX UMH aKTHBOB, HaMOOJIe€e 4acTO OAHOPOIHBIMU IO CBOECH
CYIIHOCTH M OOBEIMHCHHBIMM B MyJ. JIaHHBIA Myl aKTHMBOB B OOJBIIMHCTBE
CllydaeB TIPEICTaBIsCT CO0OM CrpymnmupoBaHHBIE HEOONBIIMNE W TPH ITOM
HCJIMKBUIHBIE AKTHUBBI, KOTOPbIE IIPAKTHYECKH HEBO3MOXHO IMPOJATh IIO
paznenabHOCTH. OOBbeIUHEHHE K€ TAKUX aKTHBOB B IYJI M MPHIAHHE UM (DOPMEI
(HMHAHCOBOIO HMHCTPYMEHTA JaeT BO3MOXHOCTh MX BIIQJCNIbLIaM IMPOJATh HX
WHBECTOpaM (HaHHBIH IPOILIECC M HA3bIBACTCS CEKBIOPUTH3AIMA). DTO TaK JKe
MO3BOJISICT  PACOpeeIuTh W JUBEpCH(UIMPOBATH  PHUCKH  BIIaJCHUS
(vHBeCcTHPOBaHKS) B IOJO00HBIC AaKTHBBI, TaK KaK KaKJas OTAe/bHAas ICHHAs
Oymara OyAeT mpeAcCTaBiIATh COOOW HE OTIAENBbHO B3STHINA, K MPUMEPY, KPEIuT, a
4acTh BCEro IyjJa MOJOOHBIX JAPYr APYry AakTHBOB. BO3MOXKHBIA CIIEKTP
CEKbIOPUTU3UPYEMBIX aKTHBOB HE OrpaHHYMBACTCS KpeauTaMu (Ha aBTOMOOWIIH,

o KpPCAWTHBIM KapTam, I/IHOTGKC), HO JOIOJHACTCA INIATC)KAMH 110 POSIITH,

® Mnoccapuit TepmuHOB cexpropuTmamun (Www.standardandpoors.ru)

27



MNOCTYINUICHUA OT IIpOKarTa KI/IHOCbI/IJ'IBMOB y JIMBUHIOBBIMM IIIIaTCXXaMHU IIO

KaIMTAIOEMKOH TeXHUKE (CaMOJICTHI).

3adacTyro co3maeTcs OTACIBHOE CIeIHalIbHOe topuandeckoe jiumo (SPV —
Special purpose vehiclemss npoBeneHus CEKbIOPUTH3AMKA AaKTHBOB. JlaHHOE
IOPUIMYECKOe JIMIO co3aaeT/hopMUpyeT H TpOAaeT ILEHHbIE OyMmaru, H
MOJYYEHHbIE OT 3TON MPOJAXH JACHEKHBIE CPEACTBAa HAMNPABISET HA BBIILIATHI
KOMIIaHUH, KOTOpast ABJISIETCS NEpBOHAYaJIbHBIM BIAJEIbLEM
CEKBIOPUTU3UPYEMBIX aKTHBOB (K mpuMmepy, OaHK, BBIJABABIIUN KPEIUTHI).
Hasnauenuem 3TOro cnenuanbHOTO IOPUAWYECKOTO JHIA SBISETCS 0O0bEAMHEHHE
TUX AKTUBOB B MYJIbI, KaXJbIH W3 KOTOPBHIX OyAeT CIOCOOEH YIOBIETBOPUTH
MNPEANOYTEHUS PA3HBIX IPYIN UHBECTOPOB OTHOCUTEIBHO MPUHUMAEMBIX PUCKOB U
IpPYTUX MapamMeTpOB HHBECTUPOBaHMS. TaKk Kak KPEAUTHBIA PHCK 0a30BBbIX
AKTHBOB IEePeXOAUT OT OJHOr0 JHUIA K ApPyromy, OaHK, MepBOHAYAILHO
MMEBIINI aKTHBBl Ha CBOEM OallaHCe, MepeMelaeT MX 3a OallaHC M TOIydaeT
JIEHEKHBIE CPEJICTBA B pe3yJIbTaTe MPOJIa’Ku 00ECIIEUeHHBIX UMH IIEHHBIX Oymar, u
ATO MO3BOJIAECT OAHKY YIYUIIUTh CBOM KPEIUTHBIN PEUTHHT U YMEHBIITUTH YPOBEHD
HeoOxoaumoro kanutana. Ilpu STOM KpeauTHBIH pPEUTUHT OOeCHedYeHHBIX
aKTUBaMHM LIEHHbIX OyMar OyJeT 3aBUCETh OT aKTUBOB U 0O0S3aTEIbCTB
CIEIUATBLHOTO OPUANYECKOTO JIUIA ¥ MOKET OBITh JJaXKe BBIIE, YEM B CIIydae MX
BbIITyCKa OAaHKOM — MEpPBOHAYAJIbHBIM BIAJEIBIIEM AaKTUBOB. OJTO IO3BOJIET
Npo/JaBaTh JaHHBIC IICHHbIE OyMarm 10 OoJjiee BBICOKOW IieHE (BBITYyCKATh
o0JMTaliu ¢ MEHBIICH KYIMOHHOW CTaBKOW), YeM B CJIy4ae 3aMMCTBOBAaHUN WIIN
BBIITyCKa JOJITOBBIX OyMar HEMOCPEICTBEHHO ATHUM OaHKoM. Bce 3To mo3Bosiser
O0aHKaM MHBECTUPOBATH OOJIbILE CPEJCTB B MPEIOCTABICHNUE KPEIUTOB U MOKYIIKY

APYTIuX aKTHBOB C MCHBIIIMM BOBJICUCHHECM KallkuTaJa.

[Tox menHO¥ Oymaroii, oOecreueHHON aKTHBAaMHU, Mbl MMOHUMAaeM ICHHYIO

6yMary, K KOTOpOﬁ OTHOCATCA ACHCKHBIC ITOTOKK OT YETKO OIMPCACIACHHOIO I1yJja
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3aJI0JDKEHHOCTEH (KpeInuTOoB, 3aiMOB) WIIH APYTUX aKTUBOB, KOTOPBIE 00PAIIAIOTCS

B JICHCKHBIC CPCACTBA B TCUCHUC OIIPCACIICHHOIO BPECMCHHOI'O OTPC3KaA.

Tabauya 1 —Cexvropumuszayus akmuseos no euoam, CIIA, man. donn. CIIIA

Kpeautnbie

Ton ABTO KapThl Oo6opynosanue | Umoteka | Crynenyeckue | JIpyrue | Bcero
1996 | 33,223 48,737 12,391 36,158 8,048 28,199 | 166,756
1997 | 36,442 40,571 8,322 65,724 12,564 38,444 | 202,066
1998 | 39,504 43,070 10,143 83,953 10,229 60,206 | 247,105
1999 | 43,000 40,677 12,527 74,815 11,093 53,986 | 236,098
2000 | 67,468 57,143 11,465 74,402 18,562 52,426 | 281,467
2001 | 70,176 68,618 8,500 112,210 14,884 51,818 | 326,206
2002 | 88,764 70,337 6,420 150,775 27,740 29,867 | 373,903
2003 | 75,988 66,731 9,451 229,074 42,993 37,304 | 461,542
2004 | 66,909 53,742 8,463 425,029 48,043 49,345 | 651,531
2005 | 84,946 67,834 10,443 460,494 63,240 66,560 | 753,515
2006 | 81,926 66,899 8,778 483,913 67,129 45,231 | 753,876
2007 | 74,104 99,527 5,769 216,890 61,371 52,071 | 509,732
2008 | 36,164 59,060 3,070 3,816 28,204 9,178 | 139,492
2009 | 62,748 46,095 7,655 2,070 22,096 10,250 | 150,913
2010, 1

KB. 20,729 1,622 1,775 267 4,682 3,185 | 32,260

HNnoteunsle KpeauThl JOJITO€ BpeMms SBISUIMNCH Hauboyiee 4acTo

UCIIOJB3YEeMOM TPYNIIOM aKTUBOB ISl CeKblopuTh3anuu. OOHOW W3 NPUYUH

Kpu3uca B MHpOBOﬁ AKOHOMHYECKON CUCTEME MOKHO CUMTATh TO, YTO U3HA4YaJIbLHO

CCKBIOPUTHU3UPOBAJIMCh KPCAWUTHI, BBIAAHHBIC HauoOoJee HaACKHBIM 3aCMIIIHUKaM,

HO HX KOJHUYECTBO MABIAIOCHE AOCTATOYHO OI'PaHUYCHHBIM, YTOOBI ITOSIBHJIACH

NOTPEeOHOCTh B MEPEXOAE K BBIMYCKY IEHHbIX OyMmar, 00OeCleYeHHBIX KpeIuTaMu
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kiaacca sSubprime To ecTh TeMu, Trie 3acMIIMKKA He oOjajand uicalIbHON
KPEIUTHONH HCTOpHEH ¥ COOTBETCTBEHHO ILIATHIM OOJBIIKAE TMPOIEHTHI 3a
I0JIb30BAHKE KPEAUTAMH, 9TO YBEIMYUBAIO KaK IMOTEHIIHAIbBHBIE JOXOIHOCTH, TaK

7
" PUCKH, KOTOPBIC B UTOI'C U PCAJIM30BAJINCDH .

ABTOMOOUIIBHEIC KpEANTBI ABJIACTCA BTOPBIM IO BEJIMYMHEC UCTOYHUKOM IJIA
MNPOBCACHUS  CCKbIOPUTHU3AIUU. Kak wu OCHHBIC 6YMaFI/I C  HIIOTCYHBIM
06CCHC‘I€HI/ICM, OHH ACIIATCA Ha HECKOJIBKO KaTCFOpI/Iﬁ B 3aBUCUMOCTH OT CTCIICHU

HaJISKHOCTH 3a€MIIUKOB U X KPEJAUTHON ucTopuu: pPrime, nonprime, subprime

HCHHBIC 6YMaFI/I, oOecreueHHEIC IMNOCTYIUNICHUSAMMX 110  IIOTallCHUIO
BaI[OH)KeHHOCTeﬁ IO KPCAUTHBIM KapTaM BCCT/1a SABJIAJINCH 3HAKOBBIMU JJISI PBIHKA
CCKBIOPUTHU3AINH. X 0COOECHHOCTBIO SIBIISICTCS TO, 4YTO ACPIKATCIIb KpC,Z[HTHOﬁ
KapTbl MOXXECT 3aUMCTBOBATh CPCACTBA B IIPCACIaX OrOBOPCHHOIO JIMMHUTA, HO IIPpU
9TOM Yy HCTO HCT OIPCACICHHOIO CpoOKa IOoramcHusa Kpcaura 1 OCHOBHYIO CYMMY
CBOCTO aoJira OH moramacT HE B YCTKO OIOBOPCHHBIC OaThbl, Aa M CaMa CyMMa

AoJira nCpeMCHHaA.

Ilennble Oymaru, oOecrie4eHHBIC CTyAcHUeckuMH Kpemutamu, (SLABS -
student loans asset backed securi)iesstorcst 4eTBepTOii OCHOBOIOIATAIOIIEH
Pa3HOBHJIHOCTBIO TaKHX IIEHHBIX Oymar. B OodbIIMHCTBE 3apyOeHBIX CTpaH
CTYJACHYECKHE KpeAWThl (KpeAMThl Ha 00pa3oBaHHE) BBIAAIOTCS B paMKax
nporpaMM TIOJICPKKH ¥ (DUHAHCUPOBAHUS OOpa3oBaHUS W TapaHTHPOBAHBI
rOCyapCTBEHHBIMH CTPpYKTypamu. [1o 3TMM npudnHaM JaHHBIE OyMaru JI0BOJBHO
TOIYJISIPHBI CPEX WHBECTOPOB, TaK KakK IMO3BOJISIIOT TOJIy4aTh OINPEACIICHHBIN
YPOBEHB JOXOHOCTH IIPH IMPOTHO3UPYEMBIX HU3KHX YPOBHSIX pucka. HecMoTps Ha
9TO B TOCJIEIHEE BpeMs CYIIECTBYET TCHACHIUSA K YMCHBIICHHIO TMOJJICPKKHA U
rapaHTUPOBAHUS CO CTOPOHBI TOCYAAPCTBA, UTO HETATUBHO BIIMSCT Ha JalIbHEHIIICe

HX pacriapoCTpaHCHHUC. Tak ke BO3MOKHaA CCKBIOPUTH3ALUA 06p8.30BaTCJ'II>HI>IX

"McLean, Bethany (2007). "Asset Backed Securifiés Dangers of Investing in Subprime Delfrtune
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KPEAWTOB, BBIJAHHBIX HE B paMKaX TOCYJapCTBEHHBIX MpOrpamMMm, TO €CTb
NEPCOHANBHBIX CTYACHUECKUX KpPEIUTOB, KOTOPHIE MO3BOJIAIOT OOy4YarOIUMCs
IIPUBJIEKATh OOJIBIIIE CPEJCTB, YEM B paMKax TOCyIapCTBEHHBIX Mporpamm. Tak ke
BO3MO)KHA CHUTYyallusi, KOTJa CTYyACHT OepeT KpeauT MO MEepBOM Mporpamme Ha
OCHOBHYIO YacTh HEOOXOJUMOW CyMMBI, a HEIOCTAIOIIYI0 3aHHMaeT B paMKax
gacTHOTO KpenutoBanus. Konrpecc CILIA co3man crnenuaabHyt0 CIIOHCHPYEMYIO
rocynapctBoMm opranm3anmio Student Loan Marketing Association (Sallie Mae)
KOTOpasi OpUEHTHUPOBaHA Ha IMOKYIKY CTYJEHYECKHUX KPEIUTOB HAa BTOPUYHOM
pPBIHKE M MOCIEAYIOLIEH MX CEKbIOPUTHU3ALMU Yepe3 CO3JaHHE OTACNbHBIX ITYJIOB
Takux kpeautoB. Haumnas ¢ mepBoro Beimycka B 1995rony, manHoe areHTCTBO
aBysieTcs nuaepoM pbiHKa SLABS M ero BBIMYCKH SBISIIOTCS OPUEHTHPAMU IS

BCCX YYAaCTHUKOB.

B 1emom cymiectByer OrpoMHOE KOJMYECTBO AKTHBOB, TEHEPUPYIOIIUX
JICHEKHBIC TIOTOKH. JOTOBOPHI JHM3WHTa OOOPYIOBAaHHWS, BCEBO3MOKHBIC BUJIBI
JNeOUTOPCKON 3a0JDKEHHOCTH, POSIITU-TUIATE U U T.JI., HO JO CHUX TIOp BBIIIE
0003HAUCHHBIE YETHIPE BUAA AKTHBOB JJIsl CEKBIOPUTHU3AIMH SIBIISIOTCS HauOoJee

pPacpOCTPAHEHHBIMU U MCHOJIb3YEMBIMU.
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[Ipomecc pa3mernieHus: CeKbIOPUTU3UPOBAHHBIX IIEHHBIX OyMar MpakTHIeCKU
AHAJIOTUYEH 10 CBOMM COCTABJISIFOIIUM BBIMTYCKY OOBIYHBIX IEHHBIX Oymar, TaKux
KaK, K MpuMepy, KopropaTuBHbIe oOimranuu. [Ipoiecc k€ TOProBJM TaKUMH
IIEHHBIMU OymMaramMu Ha BTOPHYHOM PbIHKE UMEET Psifi OCOOCHHOCTEH, OCHOBHAS
U3 KOTOPBIX 3aKJIIOYAeTCS B TOM, YTO OOJBIIMHCTBO CAEJOK 3aKIIOYAETCS Yepes
BHEOMPIKEBOW PBIHOK, MTOATOMY HET OOIIeA0CTYyNnHOW uHbopManuu 00 oObemax
COBEpIIIAEMBIX HAa 5TOM pBIHKE caeiok. [loaTomMy, 1O CpaBHEHHIO C PHIHKOM
TOCy/IapCTBEHHBIX, KOPIOPATUBHBIX IIEHHBIX OyMmar, U Jake ¢ PHIHKOM IIE€HHBIX
OyMar 0O0€CIEeUEeHHbIX WIIOTEKOW, OCTAJbHBIC KIIACCHI CEKBIOPUTH3NPOBAHHBIX
IIEHHBIX OyMar He 00JIajal0T JOCTATOYHOW JIMKBHUIHOCTBIO, YTOOBI MOYKHO OBIIO
TOBOPUTH O TMPO3PAaYHOCTH HX I[€HOOOpa30BaHWs, BO MHOTOM 3TO MOXHO
OOBSICHUTh OTCYTCTBHEM CTaHIAPTHU3AIUU JTAHHBIX MPOAYKTOB, UYTO KaXIBIA pa3
3aCTaBIsieT MHBECTOPOB IO-HOBOMY OIICHHBATh PAa3IMYHBIE CTPYKTYpbI, CPOKH

HNCTCUCHUA U APYTHUEC XapPaAKTCPHUCTUKU JaHHBIX (I)I/IHaHCOBBIX IMPOOYKTOB.

OOGbI4HO 1IeHA MOJ00HON Oymaru, oOecrieYeHHOW aKTHUBaMU, KOTHUPYeTCsi
KAaK CIP3J K COOTBeTCTBYMWIIeH cBom-ctaBke. K mpumepy, menHas Oymara c
perituaroM AAA 1 oOecrieueHreM B BHJIC TIOCTYIUICHHUH 10 KPEIUTHBIM KapTam ¢
JBYXTOJUYHBIM CPOKOM OOpAIICHUS MOYET KOTHPOBATHCS C JUCKOHTOM/IIpeMHEH

K HBYXFOHHHHOﬁ CBOII-CTaBKC€.

CexplopuTH3alis MpEACTaBIsIET CcOOO0M MPOIECC HEMOCPEICTBEHHOIO
CO37aHus IIEHHBIX Oymar, 00eCIeueHHbIX aKTHBaMHU, IyTeM IepepacipeneeHus
aKTUBOB OT  BBIIYCKAIOWIEH KOMIAHUM K OTAEIbHOMY CHEHHAIBHOMY
opuanYecKoMy nuiy. Kak yxke ynmoMHHanoCh, 3HAYUTEIbHBIM ITPEUMYIIECTBOM
TAKOM CXEMBI SIBIICTCS YJIYUYIICHUN KPEAUTHOTO PEUTHUHIA, KOTOPOE MPOSBISAECTCS
B TOM, 4YTO CO3/laBaeMble II€HHbIe Oymaru MoOryT oOjaaaTb OoJiee BBICOKUM
YPOBHEM KPEAWUTHOW HAJICKHOCTU MO CPAaBHEHUIO C BBIMYCKAOIIEH KOMIIAHUEH,
YTO TIO3BOJISIET €M MOHETHU3UPOBaTh CBOM AKTHUBbI, YIUIAYWBAs MEHBIIYIO
MPOIICHTHYIO CTAaBKY, YeM P aHAJIOTUYHOM 3aMMCTBOBAHHMH y OaHKa C 3aJI0TOM
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9TUX AaKTHBOB WJIM BBIITYCKOM IICHHBIX 6YM3F HCTIOCPCACTBCHHO OT HMMCHH

KOMITAHHWHU TMICPBOHAYAIBHOI'O BJIAJICJIbI[d AKTHBOB.

Eciu roBoputTh Oojiee KOHKPETHO O NPEUMYIIECTBaX W HEIOCTaTKax
BBIMTYCKa 00ECIEUYEeHHBIX aKTUBaMH IIEHHBIX OyMar, TO CTOMT OOpaTUTh BHUMaHHE,
IPEeX/ie BCEro Ha yBeJMYeHue JUKBUIHOCTH U3HAYAILHO TPYAHO Pealn3yeMbIX B
KOPOTKHAN MPOMEXYTOK BpPEMEHH aKTHBOB, MyTeM O0bedeHUs] UX B HYyJbl U
CBOCOOpPA3HON MPOMaXH «ONTOM». TakuM 00pa3oM, 3T aKTHBBI, OOpaICHHBIE B
cnenuduueckrue (PUHAHCOBbIE HMHCTPYMEHTHI, MOTYT OBITh  IPEITIOKECHBI
IMIMPOKOMY KpPYT'Yy MHBECTOPOB M CBOOOJHO TOProBaThCsi Ha pbIHKE. Pa3Ouenue
IYJIOB HAa TPAHIIU C Pa3INYHBIMU COOTHOILIEHUS] PUCK/TOXOIHOCTH MO3BOJISET
yIIOBJIETBOPATH NOTPEOHOCTH MHBECTOPOB C PA3IMYHBIMU CKJIOHHOCTSIMH K pUCKaM
(0’kuIaeMbIMH TOXOJJHOCTSIM) U BPEMEHHBIMUA TOPH30HTAMH BIIOXKEHUS JICHEKHBIX

CpE/CTB.

Ho ocHOBHOW XapaKTepUCTUKON TaKUX IIEHHBIX OyMar, B KOTOPOU 3a7105KEHO
OOJBIIMHCTBO PUCKOB, SIBISIETCS TUXOTOMHSI MPEUMYIIECTB KOMIAaHUH-BIIAebla
aKTHUBOB M PUCKOB/HEIOCTATKOB /ISl KIMEHTA, TaK KaK IepBbie HEBO3MOXHBI 0e3
BTOpbIX. [Ipomaska akTHMBOB cO CBOero OanaHca B BHJE IyJIOB CHUMKAeT s
KOMIAHUM PUCKOBBII 00BEM aKTUBOB M TaKUM 00pa3oM O0CBOOOKIaeT
AOMOJHUTEIbHBIN KAaUTAaJ, KOTOPbIA MOXKET ObITh HAMPAaBIIEH HA MOCIEIYIOIIee
npuoOpeTeHue akTHBOB (Bblmady KpeautoB). [lpu 3ToM B XymiieMm ciydae
pa3BUTUSL COOBITHUN, KOTJAa IyJ aKTUBOB MOKA3bIBA€T HETAaTHUBHYIO TUHAMUKY,
00€eCILIeHUBAsICh U MTPUHOCS MOTEPU MHBECTOPAM, MIEPBOHAYATBHBIN UX BIAJENEIl HE
HECET CBSI3aHHBIX C 3TUM NOTepb. OTMETUM, YTO MHBECTOPHI, B CBOIO OYEpPE.b,
YTOOBI OrPaAUTh CEOSI OT BO3MOKHBIX MTOTEPh M HE CTATh KOHEYHBIM PELIUITUEHTOM
yOBITKOB MOTYT NPUMEHUTH JIPYroil MpOIyKT (PUHAHCOBOTO WHKUHUPUHTA —
KpeaIuTHbIEe AepUBATHBBI, YTO 3HAYMTEIBHO COKpamjaer ux puck. Ho, kak
MOKa3aJl OMbIT (PUHAHCOBOTO KpU3HUCA, JAaHHAs CXeMa MOXKEeT 00e30macuTh Ha
MHKpPO-YPOBHE, HO Ha MAKpPO-YPOBHE B COYETAHUMU C JEPEryJMPOBAHMEM DPBIHKA
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JEpUBATUBOB M HEU30EKHOCThIO J(PdeKTa TOMHHO MOXKET TMPUBECTH K

KaTacTpOUIECKUM TMOCIIECICTBHSIM.

BbIBOOM MOXKET CIyX UTh TO, YTO CEKBIOPUTH3AIUA HE SBISCTCS
YHUBEPCAIBHBIM CPEICTBOM OOPHOBI C MIIOXMMH WM COMHHUTEIILHBIMUA aKTUBAMHU
(kpenuTamu), TaKk Kak B KOHCYHOM MTOT€ Ha MAKPOYPOBHE 3TO MPEBPAIACTCs B
nepeaady pucka OT OJHOTO YYaCTHUKA PBIHKA JPYroMy, YTO B KOHEYHOM HTOTE
OPUBOJUT K TOMY, YTO OOJIBIIMHCTBO PHCKOB TMEPEXOAUT K HaMMEHEe
KBATH(UITUPOBAHHBIM HHBECTOPAM, KOTOPHIE HE MOTYT C IOCTATOYHON TOYHOCTHIO
OIICHUTh OOBEM TMPUHUMAEMBIX PHUCKOB M (HaKTHUYECKH TIOJYYarOT 3a HHUX
3HAYUTEILHO MEHBIIYIO MPEMUS B BHJIE JTOXOAHOCTH, YEM MOTJIM ObI, TaK KaK BCE
MPEABIAYINE IePKATESINA 3TOTO PUCKA Y)KE TTOYUJIA CBOM KOMHCCHOHHEIE 32 €0
nepenady. Ho ctout nmpusHaTh, 4TO JaHHBIE ONEPAIMH YPE3BBIUAHHO BBHITOIHBI IS
OaHKOB, CEKBIOPUTH3UPYIONINX BBIJAHHBIC KPEIUTHI, TAK KaK OHH 3apabaThIBAIOT
KOMHCCHUH KaK MPH BBITYCKE IIEHHBIX OyMmar, Tak v MpU O0OCITYKUBAaHUU TUIATEKEH
110 HUM B TE€YEHHE BCETO CpoKa Mx oOparieHus. [103TOMy CTaHOBUTCS MOHSTHO,
MOYEeMy BBIIaB MaKCHUMaJbHO BO3MOXHBIM O00BEM KPEIUTOB HAIAC)KHBIM
3aeMINUKaM, OHU HE MOTJIM OCTAaHOBHUTH BBIJA4y KPEAWTOB B MPHUHIIUIE, TaK KaK
3TO O3HaYajgo OBl yXyHIleHHe WX OW3Heca, CHIDKCHHE JOXOTHOCTEH W JIPYTrHX
¢buHaHCOBBIX mToOKa3arened. [Ipexme Bcero, OaHK BBICTYNMAET TOCPEIHUKOM
(cHavana Mexay BKJIaTYMKAMH U 3aeMIIMKAMH, 3aT€M MEXKAY 3aeMIIUKAMU M
WHBECTOPAaMHU) M €ro KOMHCCHHW, a 3HAYAT W TNPUOBLIM 3aBHCIT OT O0beMa
MPOBOJMMBIX omepanuii. M BIONHE JOTUYHO WX MPAKTHKA BBIIAYU KPEIAUTOB
3aeMIIMKaM C HU3KUM YPOBHEM HaJICKHOCTH — KpeauToB SUb-prime U B ycnoBusix
HEJIOCTATOYHOTO PETYJIUPOBAHMS W OTPAHUYEHUN CO CTOPOHBI TOCYIAPCTBEHHBIX
OpTraHoOB, a 3HAYUT W TMPUHUMAEMOW Ha ceOsi OTBETCTBEHHOCTH, OaHKH OoJIbIlee
BHHMaHUE B CBOCH KPEIUTHOMN MOJUTUKE YICISIIU KOJMYECTBY, HEXKEITN KauyeCTRY.
DT0 MPUBENO KaK K pa3ayBaHHUIO KpeaIuTHOTO My3bips B cepenune 2000HbIx, Tak 1

K ero cxJyonbeiBanuto B 2008roxmy.
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['oBOpst 0 METOIOIOTHH, CIIEIMATBFHO CO3JaHHbIe opuandeckue juma (SPV)
o0Opa3yroTcsi Il TOTO, 4YTOOBl OTAEJUTH KPEeIUMTHBIH PHCK KOMIIAHWHU-
HHULMATOPA OT PHCKAa 10 HENOCPEeICTBEHHOMY CEeKbIOPUTHU3HPYEMOMY
akTuBy. [Ipu sTom SPVMoryT co3naBarbcs He TONBKO AJIs CEKbIOPUTU3ALINHY, HO U
JUISL BBIIIyCKA KPEOUTHBIX JEPUBAaTUBOB, TOBAPHBIX IIPOU3BOJHBIX, KOMMEPYECKUX
Oymar, CAEJOK MO CIHUSHUIO KOMIIAHUM, BHEIIHEro ()MHAHCUPOBaHUS B (opMme
BEHUYPHOTO KallUTajla MW JPYTMX KOPHOPATHBHBIX JAEUCTBHM M ONEpanuy ¢
KanuTtajioM. B KOHEYHOM HTOre BBIITyCKAaeMbl€ LIEHHbIE OyMaru MOTYT IOJIYYHTb
Oosee BBICOKMI KPEOUTHBIA PEUTHUHT, YTO BaXXHO JUIS WHCTUTYLHOHAJIBHBIX
WHBECTOPOB, TaK KakK JCHEXHbIE MOTOKH 110 HUM 3aBUCAT TOJIBKO OT JEHEKHOIO
IIOTOKAa, TEHEPUPYEMOTO JIE)KAILMMHU B UX OCHOBE AKTHUBaMH, a HE OT 00513aHHOCTH

9MUTCHTA, KaK B CJIy4ac CTaHAAPTHOI'O KPCANUTA NI O6J'II/IFaLII/IOHHOFO BBIITYCKaA.

[leprioguueckre (B OOJbIIeH YacTH CiIy4aeB, €KEMECSUYHbIC) ILIATCHKU
(meHe)kHBIE TTIOTOKU OT CEKbIOPUTU3UPOBAHHBIX aKTUBOB) COCTOST U3 JIBYX YACTEH:
IUTATEeXKEH 10 ymjiare CyMMbI OCHOBHOIO J0JITa M IUIATEXKCH B mMorameHue
NMPOLEHTOB HAYUCIICHHBIX, IPH 3TOM IIJIATS)KA B YMEHBIIICHHUE TEJIa J0Jra MOTYT,
KaK MMETh YETKO OIPE/ICICHHBIE CPOKH CBOETO OCYIIECTBICHUS, TaK U HE OBITH
periaMeHTHPOBAaHHBIMU 110 BpeMeHH. CTOUT OTMETHUTD, YTO 3T IMPHUNTAIOIIHECS
WHBECTOPAM ILJIATEKHU MOTYT JIOCTABJIATHCS MHBECTOPAM Pa3IMYHBIMH CIIOCOOAMH.
JleHe)KHbIE TIOTOKM MOTYT II€PEHANpPaBIATHCS HHBECTOpaM IIOCIE BbIYETA
KOMHUCCHOHHBIX (pass-through nennsie Oymaru), nubO0 3TH JIEHEKHBIE MOTOKU
MOTYT HAIpPAaBIIATHCA Yepe3 IMO-UHOMY CTPYKTYPHUPOBAaHHBIC CXEMBI ITOTOKOB,

YUUTBHIBAIOIINE TPEOOBAHUS PETYISITOPOB U PHIHKA.

OtnenpHO U Oosnee WOAPOOHO HEOOXOJUMO PACCMOTPETh TaKOM THUII
CTPYKTYPHPOBAaHHBIX ~ IICHHBIX  OyMmar, OOECICYCHHBIX aKTUBaMH, Kak
oOecnieueHHbIe ToJIroBBIe 00s3aTenbeTBa (Collateralized debt obligations — CD{s
B KOTOPBIX CTOMMOCTh M IUIATEXKH TPOUCTEKAIOT OT TOPTQENs aKTHBOB C
(UKCHPOBAaHHBIMH TOXOAHOCTAMU. OOecreueHHbIE JOJTOBBIMU 0053aTeILCTBAMHU
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IICHHBIC OyMaru pa3/iessioTcs Ha HECKOJIbKO KjIaccoB (TpaHIeil) B 3aBUCUMOCTH
OT CTENEHEN IPUHHUMAEMBIX PUCKOB. [Ipu »TOM cCTapmmii Knacc mNpu3HAETCA
KJIACCOM C HaWMEHBIIMM pPUCKOM. llnmarexxu B moraiieHue OCHOBHOIO JoJira U
MPOIICHTOB OCYIIECTBISIOTCS. B TOPSAKE «CTApIIMHCTBA» TpaHIIEH TaKuM
00pa3oM, 4TO MITA/IIINE KJIACCHI MOJYYaroT OOJIbIINE KYIIOHHBIC I1aTeXH (TO eCTh
OoJiee BBICOKYIO CTaBKY MPOIICHTA) WJIM MPOJAIOTCS 10 MEHBIIEH IIEHE IS TOTO,
9TOOBI KOMIIEHCUPOBATh O0Jiee BEICOKUH puCK Aedonra. Cpasy CTOUT B OUEpPETHOU
pa3 akLUEHTUPOBAaTh BHUMAHHE HA TOM, YTO NOHATHE «0€30IaCHOCTH» HE MOXKET
ObITh a0COJIFOTHBIM, OHO BCET/a OTHOCHTEIBHO. JTO MOATBEPIMIIOCH B XOJE
KPEIUTHOTO KPHU3KCa, KOT/Ia PEHTUHTOBBIE areHTCTBA, HAa YbIO OIICHKY KPEAUTHON
HAJIS)KHOCTU TEX WJIM MHBIX IIEHHBIX OyMar mojarajoch OOJBIIMHCTBO, OKA3aJIUCh
HE CITOCOOHBI aJICKBATHO OIEHUTH TJI00AbHBIC PUCKU TPU OIIEHKE PUCKOB IIEHHBIX
Oymar, oOecreuyeHHbIX aKTHMBaMH, B TOM YHCI€ M C OOECleYeHHEeM B BHUE
JIOITOBBIX 00s13aTeIbeTB’. DAKTHUIECKH OKA3al0Ch, YTO MOIOOHBIC JCPUBATHBBI
WMEHHO PACTIPEeIsUT PUCKH W HEOTIPEACIICHHOCTH, OTHOCUTEIHHO JICXKAIINX B UX
OCHOBE aKTHBOB CpeIM IIMPOKOrO Kpyra MHBECTOPOB, & HE CHIDKAIM HX 4epe3
nuBepcudukanuio. B couetanuu ¢ TeM, 4TO OOJBINAS YaCTh TAKUX IIEHHBIX Oymar
MOCTOSIHHO TEPEOLEHUBACTCS MO PBIHOYHOW CTOMMOCTH MJisi IIeJied yuyeTa u
OTpakeHHs Ha OayiaHce, Tpu OOJBIIMX 00BEMax BIOKEHHHA B HUX (TaK KaK OHHU
CUHMTAIOTCS HU3KOPWUCKOBBIMH) M, TPU CHW)KCHHE, UX CTOMMOCTH, HEH30EKHO

MpUBEJIO K 00pa3oBaHuio d(PpdexTa JOMUHO.

8 Over-reliance on Credit Rating&rank J. Fabozzi, Yale School of Management, Rewchis Vink Nyenrode
Business Universiteit (2009). Yale Internationah@e for Finance working paper circulated by thei&loScience
Research Network
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2010, 1 kg.

Bnepsbie mogo6HbIE 00€CTIeYEHHBIE JTOJITOBBIMH 00513aT€IbCTBAMU 1IEHHBIC
Oymaru Obuti BbimylneHsl B 1987 romy mnedanpHo u3BectHoi Drexel Burham
Lambert Inc ais Imperial Savings AssociatiQRpeIuTHOM oOpraHu3alii, KoTopast
BIIOCNC/CTBHH OblIa TNPH3HAHA HECOCTOATENBHON M IOMNIOMICHA JIPYTHM
dunancoBsiM uHCTHTYTOM B 1990 roxy'’. JlecaTniaerne CrycTsi oGecreueHHbIE
JIOJITOBBIMU ~ 00513aTE€JIbCTBAMM  LIEHHbIE Oymaru cTajm Haubojee OBICTPO
Pa3BUBAOIIUMHUCS HMHCTPYMEHTAMU Ha pBIHKE OOECTICUYCHHBIX AaKTHBAMH
CHHTETHYECKUX IeHHBIX Oymar . ITomoGHBIA BCILUIECK MHTEpEca BBIPAXKAICSH B
OonplleM WX  HWCHOJIB30BAaHUU  IMUPOKUM  KPYrOM  HWHCTUTYHHOHAIBHBIX

HHBECTOPOB. CTpaxOBbIMH KOMIIaHUAIMU, B3aMMHBIMHA HWHBCCTHIIMOHHBIMH

® http://www.law.cornell.edu/supct/html|/92-1370.Z @t

19 |mperial's sour real estate loans dot the coufimyperial Federal Savings Association) | San DiBgsiness
Journal

" Securities Industry and Financial Markets Assaaiat'Global CDO Issuance". Press release.
http://www.sifma.org/uploadedFiles/Research/Stass8IFMA_GlobalCDOData.pdf 2010-03-21
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dboHTaMHI, KOMMEPUYECKIUMH U WHBECTHIIMOHHBIMU OaHKaMu U ApyruMu. KpymHbix
UTPOKOB MPHUBJIEKAJIO TO, YTO JIAHHBIE TTPOTYKTHI MOTYT 00€CIIeYUBATh TOXO] Ha 2-
3 mpoueHTa Oonblle, YeM KOPIOpPAaTHBHBIE OOJHWTalid C aHAJOTUYHBIMHU
KpEIUTHBIMHU peiiTuHramu. K ToMy ke OHM, KaKk HH CTpaHHO, 00Jee BBITOIHBI U
JUIS KX ADMUTEHTOB. Tak ke Ha pacIlIMpeHue phiHKa MmoBiusuio nossieHue B 2001
rogy MaTeMaTHYECKOH MOIENH 2, MO3BONSIONUICH MPOBOMMTH OLEHKY JaHHBIX

13
OCHHBIX 6YMal" C MCHbIIMMHU BPCMCHHBIMU 3aTpaTaMU

[Tono6ubIe 1IeHHBIE OyMaru MOTYT pa3iu4aThCs B 3aBUCUMOCTH OT JISKAIIHX
B UX OCHOBE AaKTHBOB, HO MPUHIUN (YHKIIMOHUPOBAHUSA Yy HHUX OJIMHAKOBBIM, U
AaHAJIOTMYEH NPUHLMIAM BCEX JAPYTrUX THUIIOB LIEHHBIX OyMar, 00ecreuyeHHBIX
aKTMBAaMH. OT OpPraHM3alUy OTAEIBHOIO CIIELUAJIBLHOIO HOPUAMYECKOrO JIMLA A0
IIEPEHANPABJICHNS JICHEKHBIX IIOTOKOB HHBecTopam. lIpm sTOoM mnpum oneHke
PUCKOB HEOOXOIMMO MOHMMATh, YTO OHM BO MHOIOM 3aBHCST HE OT JIEKALIUX B
OCHOBE aKTHBOB, a OT TOTrO, KaK 3TH IIEHHbIE OyMaru CTPyKTYpPUPOBAaHbI M KaKHe
npaBa UMEIOT JIepKaTeNny OyMmar pa3IHyHbIX TpaHIIei/kiaccoB. Brimyckarommue nx
WHBECTUIIMOHHBIE OaHKH, (DaKTHUECKH, MOIYYarOT CBOM KOMHCCHOHHBIE JOXOIbI,
HE MpUHUMAas Ha ce0s KaKuX-1100 3HAUYUTEIbHBIX 005S3aTeNbCTB U PUCKOB, YTO U
OnpezessieT UX OPUEHTALMIO MPEXkAe Ha KOJINYECTBEHHO-OOBEMHBIE, HEKEIN Ha

Ka4CCTBCHHBIC ITOKA3aTCIIN.

[IpuBeneM OONONHUTENbHBIE KIACCHU(PUKALMK 110 MCTOYHMKAM H BHIAM
(¢onaupoBaHMsa ¥ 10 LeJAM CeKbOpUTH3aUMU. B mnepBoMm ciyuae
CEKbIOPUTU3UPOBAHHBIE LIEHHbIE OymMaru MOTYT OCHOBBIBaTbCS Ha JEHEKHBIX
MOTOKax B IMOTAIICHHWE MPOLIEHTOB U OCHOBHOW CyMMBI, JINOO 32 CUET U3MEHEHUs
PBIHOYHBIX CTOMMOCTEI aKTUBOB M BapbHPOBAaHHUS MX COOTHOILIECHUN B moptdere,

BTOpPOM BHJ TrOpa3fo MeHee pacnpocTpaHeH. Llenpio Beimycka MOTYT OBITH

12 http:/linfoproc.blogspot.com/2005/09/gaussian-d¢agnd-credit-derivatives.html

13 http://online.wsj.com/article/SB1126490940751376&5! How a Formula Ignited Market That Burned Some
Big InvestorsMark Whitehouse, Wall Street Journal
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apOUTpaKHBIC OIEpaIlii, KOTJa WHBECTOPHI IBITAIOTCS KaUTAU3UPOBATh W
U3bATh CYIIECTBYIOIIYIO Pa3sHHIY/CIIP3 B pa3iMUYHBIX aKTHBAX CO CXOKHUMH
napameTtpami. ITo ornerkam 3xcrepToB 86% CDO BBITyCKarOTCS UIMEHHO C IEIBbIO
apoutpaxka'". Ho Taxke MOTHBOM MOXKET CIY)KHTb H JKCJIAHHE KOMIaHHK/GaHKa
yOpaTh akTHUBBI (KpeAMThI) CO cBoero OajaHca, YTOObI COOTBETCTBOBATH
TpeOOBAaHUSAM PETYIHPYIOIIUX OpPTraHOB, YAYYIIMTh OTJAYy Ha KamuTal W

YMEHBIINTh TPUHUMAEMBbII Ha ce0s1 KPETUTHBINA PUCK.

100% -
900 | 7999 65,674 758 13,949 893
80% -
70% -
60% - Banancosble
>0% 1 = ApGutpax
40% -
30% -
20% -

10% A

0% A

2005 2006 2007 2008 2009

Pucynox 5- LJenu svinycka CDO, %u man. oonn. CILIA

Tak >xe CTOUT MOHUMAaTh, YTO OOECTIICUCHHBIEC JOJITOBBIMH 00s3aTeIbCTBAMU
IeHHbIe OyMarm MOTyT OBITh BBIMYIIEHBI, KaK OCHOBBIBASCh Ha HAJIMYHBIX,
JEHCTBUTENLHO CYIIECTBYIOIIUX IIEHHOCTSX, TaK W HAa (UKTUBHBIX aKTHUBaXx.
Hamuynsie CDO BrumrouaroT B cedst mopTdhens peaibHO CYMIECTBYIOMNX aKTHBOB,

TAKNX KaK KpPCIAWUTbI, KOPIIOPATHUBHLIC O6JII/IFaI_II/II/I, oOecrieyeHHbIE AKTHBAMU

% http://archives1.sifma.org/assets/files/SIFMA_CB€ianceData2007q1.pdf
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HeHHble Oymarm W IeHHble Oymaru, oOecnedeHHble wumnotekoi. Ilpaso
COOCTBEHHOCTH Ha JaHHBIE AKTHBBI TEPEXOAWT K CHEIUATBHO CO3TaHHOMY
IOpUIMYECKOMY JIHIlY, KoTopoe OyneT BoityckaTh CDO, puck mo KoTopsiM OyeT
pacmpenenieH B COOTBETCTBHUU CO CTApIIMHCTBOM TpaHiiehd. CUHTETHYECKUE KE
CDO He uMerT B CBOEH OCHOBE KaKMX-THOO peaabHO CYIIECTBYIOIMINX aKTHBOB,
TaK KaKk WX 1eJdb — IMepelarh KPEeIUTHOE TOBEICHHE MOPTQeNss aKTUBOB C
(UKCUPOBAHHBIMHU JTOXOHOCTSIMU O€3 BJIAJICHUS UMU HAMPSAMYIO, Yallle BCETO 3TO
OCYIIECTBIISIETCS C HCIIONB30BAHUEM KPEIUTHBIX Me(pONTHBIX CBOMOB. Kak u B
HamnaHbiX CDO puck moTepp B CBSI3U C KPEAUTHBIM PUCKOM pacpenemsieTcs
MEXIy TPaHIIaMH, ¥ YOBITKH B TIEPBYIO O4epeIb OyIyT MPUHUMATH Ha CeOsl cambie
MIIaaImMe WX Kiaccel. [Ipm 3TOM Kaxaelid W3 TpaHiied OyaeT Moiydarhb
NIEPUOAMYCCKHUE TPOICHTHBIC IUIATS)KHU (IIPEMHUIO IO CBOIMAM) C HauOOJbIIeH
JIOXOJTHOCTBIO OTISITH JK€ Y MJIQIIIUX KJIACCOB, MPUHUMAIOIINX HA ce0s1 U OOBIIHIA

PHCK.

[IpeumymectBom cunTeTHdeckux CDO 1o cpaBHEHHIO € HAJIWYHBIMH
SBJSIETCS. TO, YTO CPEACTBA, KOTOphIE HEOOXOoauMo ObUIO OBl BKJIAJBIBATH B
aKTUBBI, B CJly9a€ CHHTETUYECKOW KOHCTPYKIMH, XpAHITCSI Y MpOoAaBIa
KPEIUTHBIX Je(OITHBIX OIIMOHOB B KAayeCTBE OOCCICUYCHHS] 1O BO3MOXKHBIM
BBITIJIATaM, ¥ MOTYT OBITH BJIOKEHBI B HU3KOPUCKOBAHHBIE U HAan0o0JIee TUKBUIHBIC
aKTUBBI JIJI1 OOCCICYCHHS JOTOJHUTEIBHOM JOXOJHOCTH Ha WCIOJIb3YEeMbIH
KanuTali. BriosiHe oueBHUIHO, YTO BO3MOXHO mpuMeHeHue u rudpumasix CDO, B

KOTOPBIX HAJIMIHBIC dKTUBBI COUCTAIOTCA C KPCAUTHBIMU CBOIIAMMU.
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OcunoBubiMu  Bugamu  CDO mpu kiaccudukanuy uX B 3aBUCHMOCTH OT
nexamux B ux ocHoBe aktuBoB sBisttorcs: CLO (collateralized loan obligations-
CDO, ofecrneyeHHbIE NPEUMYIIICCTBEHHO OaHKOBCKkUMHU Kkpeautamu; CBO
(collateralized bond obligations— CDO, obecrnieueHHbIe IEHHBIMU OymaramMu C
dbukcupoBannoii noxoaHocteio; CSO(collateralized synthetic obligatiohs CDO,
oOecnieueHnbie kpeauTHbiMu AepuBatuBamu; SFCDO (structured finance CDPD-
CDO, obecrieueHHBIE TaKMMH CTPYKTYPUPOBAHHBIMHU TPOJIYKTaMH, KakK I[CHHbBIC
Oymaru, o0ecriedeHHbIE aKTUBAMH, U IIECHHbIE Oymaru, oOecreueHHbIe UITOTEKOM .
[Tpu sToM 10 UTOTaM HambombIIETO M0 00bemMaM BoiTyckoB CDO 2007roxa, 47%
Bcex CDO 6b111 06ecnieueHbl CTPYKTYpUpPOBaHHBIMU akTUBaMu, 45% -kpeautamu
u 3aiimamu, u MeHbiie 10% - meHHBIMM OymMaramMu ¢ (UKCHPOBAHHBIMU

1
JOXOOHOCTAMU 6.

15 http://vimeo.com/1876936 Crisis explainer: UncagkiCDOs
16 Securitization rankings of bookrunners, issues, e
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OOmuMm 1 Bcex BuaoB ABS sgBisiercs TO, YTO HOTOKM IIATEXKEH I10
IIEHHBIM OyMaram ecThb H€ 4YTO HMHOE, KaK JCHEXKHBbIC IMOTOKH, T'€HEPUPYEMbIC
COCTaBJISIFOIIMMH TOKPBITHE akTUBamu. M omnpenenstommm it pasAesieHus 1o
BUJIaM SBJISIETCS crernuduKa pacnpeeseHuss MOTOKOB TUIaTeKed M puckoB. U
Oylarogapsi ympaBJIE€HUIO IUIATEKHBIM TOTOKOM, TIOSIBIISIETCS BO3MOXXHOCTH
BapbUPOBATh pa3MeEphbl, CPOKH BHIIUIAT M yPOBEHb pPHUCKA IEHHbIX Oymar. U
OTTAJIKUBAsICh OT TOJOOHOTO KPUTEPHUS, BBIACIUTh  JBE TPYNIbl CTPYKTYP
CEKBIOPUTH3AIIMU aKTHBOB. CTPYKTypa mpsMoro pacmpenenenus (Pass-Throughwu

CTPYKTypa ¢ ynpasieHueM miarexxamu (Pay-Through.

Illennble Oymarm mpsiMoro pacnpenedeHusi (pass-through —
ceptuduKaTel JTaHHOTO BHJA TMPHU3BAHBI YIOCTOBEPSATH MPAaBO  JIOJEBOU
COOCTBEHHOCTH B HMMYIIECTBE TpacTa Ha IIOJyYEeHHE COOTBETCTBYIOLIECH JIOJIH
IMPOUCHTHBIX IUIaTeKen CyYMM, HaIIPABJICHHBIX Ha IMOTAalICHUC OCHOBHOM YacTH

noiira. B nanHoMm ciyyae tpacT He o0nagaeT GQyHKUUSAMH YIPABIECHUS CPEICTBAMU
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¢doHIa, a BBHIMONHSIET JUIIb POJIb MEPEIATOYHOTO 3BEHA JEHE)KHBIX MOTOKOB OT
myJjia akTUBOB MHBECTOpPAM — JIep)KaTelsiM CepTU(UKATOB, TaK KaK TPACT HE MOXKET
MEHATh CTPYKTYpPY aKTHBOB U HE UMEET MPaBa PEMHBECTUPOBATH MOCTYIAIOIIHUE 110
akThBaM Iulatexxu. Emie pa3 akueHTHpyeM BHHMAaHHE Ha TOM, YTO JICHEKHbIE
NOTOKM IJIaTeXKell TMepefaroTcs HWHBECTOpaM 03 KaKuX-TMO0O M3MEHEHHH B
o0bemMax M cpokax (K HpUMEpy, €CIU TPOICHTHBbIC IUIATE)KH 10 aKTHBAM
IPOU3BOJATCS €KEMECSYHO, TO M MHBECTOPHI IOJYYarOT CBOM JOXOJ TaK K€

CKEMECSYHO).

Bce Buabl miarexei, MPUYUTAIONINXCS UHBECTOPAM MO aKTHBaM, MOXKHO
pa3enuTh Ha TPHU TPYHNBI. PETyJSIpHbIE MPOIEHTHBIC IUIATEXKU, PETYJISIpPHBIC
BBIIIJIATBI CyMM OCHOBHOTO J0JITA IO KpeAuTaM M JIOCPOYHO BO3BpalllaeMble

CYMMBL.

HcTopudecku nmepBbIMU U HauboJee pacrpOCTPAHEHHBIMH MHCTPYMEHTaMU
noj00HOro THUMa ObUTM UNOTEUHbIE cepTu(dukaThl. B NaHHBII MOMEHT K TakoMy
TUIy UHCTPYMEHTOB NMPUOETaloT MPH CEKbIOPUTU3AIMHU aKTHBOB, 00€CIEYEHHBIX
3aKJIaHBIMK, KpEAUTaMH Ha TOKYIKY aBTOMOOWJIEH, IulaTeXkaMu IO

06pa?>0BaTCJ'IBHI>IM cCyaaM, JU3WMHI'OBBIMU IIJIATCKaMU 1 TaK JAJICC.

OcCoOEHHOCTBIO IIEHHBIX OyMar mpsIMOTO paclpelesieHUs]  SBISIETCS
OTCYTCTBME€ B HHX CTPYKTYPUPOBAHHOCTH TIOTOKOB IUIATEXKEM, — Kakue
NEPUOANYHOCTh U pa3MeEpPhl MOCTYIJICHUN MO KpeauTaM, TaKUE OHU U MO JAHHBIM
IEHHbIM Oymaram. M y4uThiBas TO, 4TO, B OOJIBIIMHCTBE CIy4aeB, CYIIECTBYET
BO3MOXHOCTh JIOCPOYHOIO IMOTAIIEHUs OTAEJIBHO B3ATOr0 KPEIHWTAa, UHBECTOP HE
3HAET 3apaHee, CyMMY €KEMECSUYHBIX MOCTYIUICHUH U TOYHYIO JATy MOTalleHUs.
[IpuHsaTa MpakTUKa BBITYCKa MOJI0OHOTO BUJA IIEHHBIX Oymar rocyaapCTBEHHBIMU
WIM  KBa3U-TOCYJAapCTBEHHBIMH  areHTCTBaMH, KOTOpbIE  TapaHTUPYIOT
CBOECBPEMEHHOCTh OOCIYXKHMBaHUS — CHIDKas PHUCKU Il HWHBeCTOpoB. Ho,

YUUTBIBAsA BO3MOXHOC BJIHAHHNC KPHU3UCHBIX SBJICHUA M HECTaOMILHOCTU B
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9KOHOMMKE, CTOHUT 0003HAYNTL OCHOBHBIE BUJBI PUCKOB, KOTOPBLIC IMPHHUMAIOT

WHBECTOPBI.

KpeauTHblil pUCK, SBISSICh OCHOBHOW OIMACHOCTBIO JIJII HHBECTOPA, TAK KaK
C HauOOJbIIEd BEPOSATHOCTHIO €r0 peanu3alus MPUBOJUT K TOTEpHU
MHBECTUPOBAHHBIX CPEJACTB, YMEHBILIACTCS PA3JIMYHBIMU METOJAMHU. IIyTEM
00s13aTEIHPHOTO CTPAXOBaHUS MIPEIMETa 3aJI0Ta, MMyTeM MPEIOCTaBICHUS TapaHTUI
CO CTOPOHBI areHTCTB (TMOO rapaHTHH CBOEBPEMEHHOW BBIIIATHI MPOIIEHTOB H
OCHOBHOTO J[0JITA, JUOO TapaHTHH CBOEBPEMEHHOTO TIOTAIIEHUS TOJBKO
IIPOLICHTOB, B TO BPEMs KaK IUIATEKHU IO OCHOBHOMY JIOJITY OCYUIECTBIISIFOTCS 1O
MEp€ TMOCTYIUICHUS COOTBETCTBYIOLIMX BBIIUIAT MO KPEAUTaM, HO HE MO3IHEE
OTOBOPEHHOTO CpOKa), IyTEM YCTaHOBIICHUS TIPEICIIOB 3HAYCHHA KPUTCPUCB
aHJIeppalTUHTa [0 TPEM MapaMeTpaM. MAKCHUMaJbHOE OTHOIIEHUE IIaTeXka IO
KpeAUTy K JOXOJy, MAaKCUMaJbHOE€ OTHOUICHHE HEMOTralleHHOIO0 OCTaTKa
OCHOBHOTO J0JITA IO 3aKJIaJHOM K PHIHOYHOW CTOMMOCTH 3JI0Ta, MaKCHMaJbHAas

CyMMa KpeauTa.

Puck JJUKBHIHOCTH 3aKJII04YacTCA B HaJIM4uun BO3MOXHOCTH
CYHCCTBOBAHHUA 3HAYUTCIIBHOI'O CIIpaJa MEKAY HCHAMHKU IIOKYIIKM M IIPpOJa’Ku

(HMHAHCOBOTO MHCTPYMEHTA.

Puck [10cpoYyHOro BO3BpaTa OCHOBHOW CYMMBI J[J0JITA — SIBIISETCS

crienuUIeCKUM TS JAHHOTO BUA IIEHHBIX OyMar U ObLT 0003HAYEH HAMH BBIIIIC.

HpOHeHTHLIﬁ PHCK — 3aKIO4YacTCd B BO3MOXXHOM HM3MCHCHHH CTOMMOCTH
HeHHOfI 6YM3FH B 3aBUCHMMOCTH OT TCKYIIHWX PBbLIHOYHBLIX IMPOUOCHTHLIX CTABOK.
I[aHHBIﬁ BUJ PHCKa MOXCT OBITH YMCHBUICH IIPpHU HCIIOJb30BAHUHU HJ'IaBaI-OH_ICﬁ

MIPOLICHTHOMN CTaBKH.

Ilennble Oymarm ¢ ynpasieHueMm mjare:xkamm (pay-through —
NPEJCTABISAIOT COO0M T0JroBble 0053aTENbCTBA TOrO MM MHOTO FOPUIAMYECKOTO

JMIla ¥ HE [aloT IpaBa Ha y4acTHE B YCTAaBHOM KallMTaje, M OCHOBHOE HX
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NPEUMYIIECTBO 3aKII0YAETCS B BOBMOKHOCTH BUJOU3MEHEHHSI JCHEKHOTO MOTOKA
0 aKTUBaM TakUM O0pa30M, YTOOBI MOJIYYUTh BO3MOXKHOCTH MJI BBIITyCKA C
pPa3IMYHBIMU TIapaMeTpaMH CPOKOB M OYepeqHocTel morameHus. PakTUIecKH
3/1eCh MpeJcTaBiieHa crenuduka Hanboaee pacmpoCTPAaHEHHOTO Kilacca MO00HBIX
Oymar — cTpykTypupoBanHbix oOnuramuii (Collateralized mortgage obligations —
CMO — HaJW4YMEe Pa3HBIX TpaHIICH C Pa3IMYHOW MPUOPUTETHOCTHIO B paMKax
oIHOTO BbIMycKa. [loToku miaTexeil OT Myna KPeAWTOB PacHpENeNaIoTCs s
BBITIJIAT 110 OOJIMTAIMSIM B COOTBETCTBUH C MPUOPUTETHOCTHIO COOTBETCTBYIOIIETO
Tpanma. [logoOHas xapakTepUCTHKA TO3BOJIsIET Oojiee THOKO YIPaBIsAThH
COOTHOILIEHUEM II0Ka3aTejIel aKTMBOB M NMAacCUBOB. IIpu 3TOM nepBOHAYAIBHBIN
KPEAUTOp COXpaHseT 3a co00il MpaBO COOCTBEHHOCTH Ha aKTHBBL. BO3MOXKHO

BBIJICTIUTH €11€ HECKOJIBKO BUJIOB CTPYKTYPUPOBAHUS.

[TocnenoBarensHble CTPYKTYphl (Sequential structures — Ttakoit Bua
CTPYKTYPHPOBAHHUS MPEANOIaraeT SMUCCUIO0 HECKOIBKUX KJIaCCOB IIEHHBIX OyMar,
IPU 3TOM KaXKJbIii UMEET CBOW COOCTBCHHBIN OaslaHC, U CyMMa TaKHX OallaHCOB
paBHAa CyMMapHOMY OajaHCy ITyJia KpeauTOB oOecredeHus. [IporieHTHbIE MIaTexu
pacnpesiensfoTCs MPOMOPIMOHATLHO OajmaHcaM BceX kiaccoB. CyIIecTBEHHbIC
pa3uuns MEKIY KiIacCaMH TIOSIBJISIOTCS TNPH TOTalIeHHH OCHOBHOM CYMMBbI
J0ra; 70 TeX IOp, MOKa OCTATOYHBIA OalaHC IO BBICIIEMY KIJIACCY OCTaeTCS
HEMOTAIlICHHBIM, BCE aMOPTHU3AIMOHHBIC IUIATEXKH IyJia  HAIPaBJISIOTCS
JepKaTeasiM OOJIMraluid BBICIIETO Kjacca M TaK 10 IOJIHOTO MX IOTaIleHus,
OCTaJIbHbIE KJIACChl B 3TH MEPHOIbI MOIYYalOT TOJBKO KYIOHHBIE IIATEXH, U TaK

MMpOAO0JIZKACTCS 11O UCPAPXHHU.

Crpykrypa ¢ Z-6oupom (Accrual wmm Z-bond — crpykrypusanus c
UCIIONIb30BAHUEM  TMOJOOHOH  CTPYKTYpbl — Momo0Ha  MOCJEeNOBaTEebHOM
CTPYKTYpH3allHUX ISl BCEX KJIACCOB, 3a MCKIIOYEHUEM MOCIEeIHETO (MIIAIIIETO)
ki1acca. Crapmme Kiacchl MoramarTcs IMocienoBatenbHo, a Z-bond umeer nse
¢a3el: B MepBOM, KOT/a 10 KOHIIA €Ille HE MOTalIeHbl OallaHChl OOHOB BBICIINX
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KJIACCOB, OOHJ HE TMOJy4YaeT MPOIEHTHBIX IIIaTeKel, KOTOphle BMECTO 3TOTO
YBEJIMYHMBAIOT €r0 OCTATOYHBIN OalaHC, BO BTOPOH ke (ha3e, KOT/1a BBITIJIAYCHBI BCE
cTapimme Kiacchl, Z-bond mosyuaeT Bce MNPOLEHTHBIE M aMOPTHU3ALMOHHBIC
IJIATeXKH, TPUYEM KYMOH HAYUCIAETCS ucxons u3 Oamanca Z-00HAA, KOTOPBIU
BBIPOC B TeueHue mnepBod (a3pl. OUeBUAHO, YTO MOJOOHAS CTPYKTypH3alus
YCKOpPSICT MOTAIlICHUE TPAHIIEeH CTapliuX KJIaccoB, K Tomy e Z-bond 3a cuer
M3MEHEHHS CBOUX XapaKTEPUCTHUK, CTAOMIM3UPYET MOBEICHUE CTAPIIUX KIIACCOB B
YCJIOBHSX M3MEHEHUS MPOIEHTHBIX cTaBoK. [Ipu 3Tom HemocpenctBenno Z-bond

c1a00 3aBUCUT OT BO3MOXHBIX JOCPOYHBIX IMOTAIICHHM.

Crpykrypa ¢ Accreation-Directéonoamu — tin CTpyKTypHU3alid, TOX0KUN
Ha CTPYyKTypy ¢ Z-bond HO omimumem sBIseTcs TO, YTO B TepBoil (aze
NpoICHTHBIC MiaTexu Z-bond He pachpenenstoTcs cpeny CTapiiux KJIAaccoB, a
HAIpaBJISIOTCd B CUHTETUYECKHME OOHJIbI, KOTOphIE 00pa3yroTcs U3 CTAOMIIBHOTO
NOTOKa TMPONEHTHBIX IUIATekKeHd, npuuurarommxcs Z-bond koropeii  He
YYBCTBUTEJIEH K JIOCPOYHBIM MOTAlIeHUSIM, TO3TOMY OHU HUMEIOT CTa0UIbHOE
NOBEIECHHE, B JOINOJHEHHWE K JSTOMY OHH cJabo 3aBUCAT OT KoJebaHui
IOPOLEHTHBIX CTaBOK. OUEBHAHO, YTO MPEMHH IO MOAOOHBIM CHHTETHYECKUM

OoHaM OyIyT BBIIIE, TAK KaK OHU 00J1a/1at0T O0JIbIIeH CTaOUIIbHOCTHIO.

Planned Amortization Clas¢PAC)u Targeted Amortization Clas¢éTAC).
Haunem paccmotpenne 3tux ctpyktyp ¢ PAC, xoTopble NpeicTaBisiOT coOoi
paszielieHrue TOTOKOB IIIATEXEW MEXIy AByMsl TrpymnmamMud OOHIOB, OJHA U3
KOTOPBIX OPUEHTHPOBAHA HA CTAOWIIbHBIM MOTOK KYIMOHHBIX M aMOPTH3AI[MOHHBIX
IJIaTeKEe B COOTBETCTBHM C 3apaHEe OMPEAENICHHBIMU YPOBHSIMHU JIOCPOUYHBIX
MoTameHuid. DTO JOCTIXKUMO 32 CYET TOTO, UTO BTOPAs TPyNIia OpPUCHTHUPOBAHA Ha
noaaepxkky mnepBoi. TAC moxoxa Ha PAC Tak kak B 3TOM CTPYKType TOXKeE
MPUCYTCTBYET pa3feliCHHEe Ha OCHOBHYIO U TOJJICPKUBAIOIIYIO TPYMIBI OOHIIOB;
oTiMuueM siBiseTcss To, uto B TAGOoHIaX moajiep)Kka acCUMETPpUYHA, TO €CTh
OHM 3aIUIIEHBI OT 3HAYUTEITHHBIX 00BEMOB IOCPOYHBIX MOTAIICHHN, HO HUKAK HE
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3alUIICHBI OT MOCTENICHHONW aMopTh3anuu (IMOTameH|s] OCHOBHBIX CYMM J0JITa).
@aKTUYECKM OCHOBOIIOJIATAOMIECA HWIEEW U1 JAaHHBIX CTPYKTYp SIBIIETCA
nojJiep>KaHue BBIOPAHHOW CKOPOCTHM aMOpTH3allMM B OJHOW rpymne OOHIOB 3a

CYET APYrOU IPyNIIbI.

Interest Only (I0) u Principal Only (PO) — B nmaHHBIX CTpPyKTypax
NOCTYIUICHUS OT ITyJia pa3jeisitoTes Ha nBa OoHma: Interest Onlymonxygaer 100%
HOpOLEHTHBIX nocTymienui, a Principal Only — 100% amopTH3alMOHHBIX
wiatexeil. Ilpu sToM moBeneHHEe O0OMX KJIAaCCOB HOCHUT SIPKO BBIPAKEHHBIN
NPOTHBOIOJOXKHBIA XapakTep MPH BO3MOXHBIX H3MCHEHHAX Ha (DHHAHCOBBIX
pBIHKaX. 3a4acTyr MOJO00HBIC CTPYKTYpPhl HUCIOJIB3YIOTCS U CHEKYJISITUBHOM

WI'PBI IPU USMCHCHUAX IMPOLUCHTHBIX CTABOK HA PBIHKAX.
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2.2 KpeauTHble 1epUBATUBBI KAK NPOAYKT (PUHAHCOBOIO
NHKMHUPUHTA

KpenutHble nepuBaTUBBl 3aHUMAIOT 0CO00E MECTO B CHCTeMe (PMHAHCOBOTO
WH)KHHUPUHTA, TaK KakK SBJSIOTCS HWHCTPYMEHTAMH, TIIO3BOJISIONIUMH BCEM
cyOBeKTaM SKOHOMUKH TepepaclpeiesaTh MEXIy COO0W KPEAUTHBIC PUCKH, YTO
NPEJICTaBISIETCS] HEOOBIYAHHO aKTyallbHBIM W BOCTPEOOBAaHHBIM B HACTOSIIIEE
BpeMs, TaK KaK (DaKTHYECKU aKTWB, JISKAIUA B OCHOBE JCPUBATHBA, OCTACTCS Ha
OamaHce TMpojaBIla pHUCKa, B TO BpeMsl KaK 3TOT CaMblii PHUCK HECET YXKe
nokymnareiab. K OCHOBHBIM KPEIUTHBIM JIEPUBATHBAM MOYXKHO OTHECTH CBOIIBI Ha
aKTUBBI, KPEIUTHBIC e(DOITHBIC CBOITBI, CBOIIB HA COBOKYITHBIN JTOXOJ, CBSI3aHHBIE
KpEAWTHBIC JIMHWHU, TIEPEyNaKOBaHHBIC HOTHI, OMIIMOHBI HA KPEIWUTHBIA CIPAA U
IpyTHe.

CymiecTByeT IMIHUPOKUANA  CIEKTP HWHCTPYMEHTOB JUIsl  yHpaBJIeHUs
KPeIUTHBIMH PUCKAMHU: OT aKKPEAUTHUBOB U JIOTOBOPOB CTPaxXOBaHUS OOJIUTaIINi
0 o0nuramuii CcO BCTPOSHHBIMH omnmuoHamu. Ho Hambomee THOKMMU
WHCTPYMEHTAMH SIBIISTIOTCS KPEAWTHBIC JCPUBATUBBI, TaK KaK OHHU TO3BOJISIOT
nepepaclpeeNiaTh PUCK CPEId MHOXKECTBA KOHTPAareHTOB (MHBECTOPOB), TEM
CaMbIM TIO3BOJISIA  yBeNMWYMBaTh A((PEKTUBHOCTH WCMOJIB30BAHUS KalUTaIa,

PaCcIupATE ACCOPTUMCHT MHBCCTHULIMOHHBIX MHCTPYMCHTOB.

B ocHoBe m1000T0 KpEeaUTHOrO JEpUBaTHBA JIEKUT TaK Ha3bIBAEMOE
CKpeIuTHOE COoObITHe», Hainyue (CBepIIeHHE) KOTOPOro SBISIETCS OCHOBOM
(ycmoBueM) Ui BBIIIATHI MOKYMATEN0 CYMMBI MO JoroBopy. Ilpm stom B
KAueCTBE «KPEAUTHOTO COOBITHS» MOTYT BBICTYNATh HEIIATEKECTIOCOOHOCTD
KOMITAaHWH, CIIMSIHUE KOMIIAHMM C JPYrod KOMIIaHMEH, 3aJepXKKa IUlaTeka IIo

00s13aTeNbCTBAM U JIpyTHE.

C npakTU4YecKOM TOYKH 3pEHHs, KpPEOUTHbIE JEPUBATUBBI MOTYT

UCIIOJIB30BAaThCA HE TOJBKO Uil HEWTPAJIM3alMH KPeIUMTHOI0 PHCKa IO
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ONpEIEICHHbIM KOHTpAareHTaM, HO W /U1 CHHUKEHUSI YPOBHSI BOBJICYEHHOIO
COOCTBEHHOr0 KamuTaga (mpojaBasi ITH HWHCTPYMEHTHI, WHBECTOPHI MOTYT
IPUHUMATh Ha ce0s PUCKM U IOJIyyaTh 3a 3TO IPEMHUHU, HE BOBJIEKas IPU ITOM
KamuTal s NPUOOpPETeHHsS aKTWUBa), W s JUBePCHPUKANMM KPEIUTHOIO
noptdgens (Ipu 5TOM MPOU3BOTHOCTH MPOSBISIECTCS B TOM, YTO 3a€MIIUK MOXET U

HC 3HATh, YTO Ha €ro JOJroBoc 00513aTeILCTBO 3aKJIIOUCH KpC,Z[PITHLIﬁ I[CpI/IBaTI/IB).

Crout noHUMaTh, 4TO HApSAAy CO BCEMU MPEUMYLIECTBAMU, KOTOPbIE HECYT
B ceOe KpeIuTHbIE JAEPUBATUBbI, OHU TAKKe OOpEMEHEHBI CEPbE3HBIMU YTPO3aAMH,
U HeOoybplIMe OIMMOKA M HETOYHOCTH B MOJENSIX pacueTa CTOMMOCTH, U
Ype3MEpPHOE MX UCIIOJIb30BaHME MOTYT TIPO3UTh 3HAUYUTEIBHBIMU IIOTEPSMH,
BIIPOYEM, MOJOOHBIE PHUCKH CBOMCTBEHHBI BCEM JEpUBATHUBaM. Y BEIUYCHHE
VCIIOJIb30BaHUsl KPEAWTHBIX [JE€PUBATHUBOB, II0O3BOJIIOLIEE IIepenaBaTb BCE
OOJbIIME KPEIUTHbIE PUCKH 1O OaHKOBCKMM TOPT(ENssM U  JI0JTOBBIM
(UHAHCOBBIM MHCTPYMEHTaM MPU3BAHO MEPEHOCUTH KPEIUTHBIE PUCKU OT OJHHUX
(MHAaHCOBBIX MHCTUTYTOB K JIpyruM. M gonroe Bpems Takas TEHICHIMS Heclia B
ce0e MO3UTUBHBIE CTUMYJIbI JJII 3KOHOMUKHM B LEJIOM, HO B IOCJEAHHE TOAbI
CTaOUIPHOCTh MHUPOBOTO pBIHKA KamWTajJoB Oblla MOABEPrHyTa yAapam
HEraTUBHBIX TMOCJEACTBUN MOAOOHOTO pocTa KpeauToBanus. KpeauTHbie
JIEpUBATUBBI MO3BOJISUIM CHUXKATh YS3BUMOCTh OAHKOB B OTHOIIEHMHM CHUCTEMHBIX
PHUCKOB M PUCKOB HEBO3BpaTa KPEIUTOB, HO UX BCEOOIIEe UCTIOIb30BAHUE MTPUBEIIO
K MpeoO0pa3oBaHMIO PHIHKA KalUTAJIOB M MEXAHU3MOB YCTAaHOBJIEHHUS II€H, YTO
3HAYUTENIbHO YCIOXXHUJIO OaHKaM MOHUTOPUHT OOBEKTUBHOTO COCTOSHUS
MOJIOKEHUS CBOMX AaKTUBOB — KpPEIUTHBI PHUCK CTAaHOBWICA Bce Ooliee
pacrnpoCTpaHEHHBIM CpeAr CYyOBEKTOB (DUHAHCOBOTO pBHIHKA, YTO 3HAYUTEIHHO
YBEIIMYUBAJIO  BO3JACHCTBUE BO3MOXHBIX KPU3HUCHBIX  SBJICHUM, BbI3bIBas
BO3HUKHOBEHUE <addexTa JoMHUHO». OYeBUIHO, UTO KPEAUTHBIC IEPUBATHUBBI HE
SBIIAIOTCSI MHCTPYMEHTOM, MO3BOJISIONINM MOJHOCTHIO U30aBUTHCS OT KPEAUTHOTO

pHUCKa, W CIIC OJHUM IIOATBECPKIACHHUEM OTOMY MOKCT CIIYKHUTb TpC6OBaHI/IC
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baseas Il k OnEHKE KpPEeOUTHBIX IEPUBATUBOB HAa OCHOBAaHMWM JBYX METOJOB
(cTanmapTU3UPOBAHHOTO M TOJXO0/a, OCHOBAHHOTO Ha BHYTPEHHHX PEUTHHTAX).
CorylacHO CTaHAAPTU30BaHHOMY IOAXOAY, IOKyIaTeldb KPEAUTHOW 3aLIUTHI,

JOJDKEH UCYHCIIATh CTETICHh PUCKA 10 KPEIUTY IO Clenytomiei hopmyre:
r*= [wr] + [(1-w)g], rae
I'* - cteneHb 3PGEeKTUBHOTO pUCKa 3aIUIIAEMOMN TTO3UIINH,
I — CTeTeHb pUCKa 3aeMIIUKA,

W — OCTaTOUYHBIM PUCKOBBIN (pakTop, ycTaHOBIEHHBIH B pazmepe 0,15 mus

KPEUTHBIX JICPUBATHBOB,
g —CTeneHb pUCKa MPoJaBlia KPEAUTHOMN 3aIUTHI.

Hcnonb3oBanue ke MOAXOJa HAa OCHOBE BHYTPEHHUX PEUTHUHIOB OaHKa
(moxymarens KpeAUTHOM 3alUTHI) Tpe/oaraet 3aMeHy Ko3pGUIMeHToB I 1 § Ha
MoKa3aTelid BEPOSATHOCTH JAedoJiTa, HUCHONb3yeMble B OaHKe Il OIEHKU

KpEAUTHOI'O PUCKA.

W 5Tn ypaBHEHHs HarJIAHO yKa3bIBalOT HA TO, YTO yMEHbUIAs KPEAUTHBIC
PHUCKH TIO 3a€MILUKY, MOKYIATeNlb 3allUThl MPHOOPETAET AOMOIHUTEIbHBIE PUCKH
10 KOHTPAreHTy — IPOJABIy 3TOM 3alIUThl — BTOPOM CTOPOHBI IO CHEIJIKE C

KpECAUTHBIM ACPHUBATUBOM.

OnpenenuB o0mIMEe YEPThl TAKOM KaTEropuud MPOIYKTOB (PUHAHCOBOTO
WHXUHUPUHTA, KaK KpEAUTHbIE J€PUBATUBBI, MOXXHO MEPEUTH K OMUCAHUIO

OCHOBHBIX MX BHUJO0B 1 KHaCCHCbHKaHHﬁ.

CToUMOCTh  KPEOUTHBIX JICPUBATUBOB  OMNPEIEISETCS  OTHOCUTEIIBHO
CTOMMOCTH KpPEIUTHOTO pHUCKAa OTACIbHONM KOMIIAHUU WM CYBEPEHHOIO
rocynapctBa. U, ¢akTudecku, KpEeaUTHBIA JI€pUBATUB — OTO COIJIAIICHHE,

MO3BOJIAIOIIEE OJHOW CTOpoHe (MMOKyHaTelto 3alluThl) IEPEHECTH PHCK Ha
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yKa3aHHBIH aKTHB (BHE 3aBHCHMOCTH OT HAJM4YWsl €ro Ha OajaHce) Ha CBOETO

KOHTpareHTa (pojaBIia 3alluThI).

CTouT OTMETUTh HECKOJBKO  XapaKTEPHBIX  CBOMCTB  KPEIUTHBIX
JEPUBATUBOB. BO-TIEPBBIX, OHU SIBJISIIOTCS HECTAHAAPTHBIMH, HE TOPTYIOLIUMHUCA
Ha OupKe J0roBopamu, JHUOO CIEIKaMU C MCHOJIb30BAaHUEM OOIMraiuii; BO-
BTOPBIX, CIEJKa 3aKIHYAETCS MEKAY JABYMSI CTOPOHAMM; B-TPEThUX, B paMKax
KPEAUTHOTO JEpUBaTHMBa LleHa XOTs Obl OJHOIO W3 00s53aTeNbCTB OCHOBaHA U
NPOM3BOJAHA OT NMOBEJCHHUS TPeThbeil CTOPOHBI WIM CTOPOH IO ONPEIEIECHHOMY
0053aTeNbCTBY; B-UETBEPTHIX, 00s3aTENbCTBA IO KPEAUTHOMY JEpUBATHUBY B
OOJBIIMHCTBE CIIy4acB 3aBUCAT OT HACTYIUICHHSI OTJIAraTeJlbHOr0 YCJIOBHS,

KOTOPBIM SIBJISIETCS ONIPEAECIEHHOE CTOPOHAMHU COOBITHE W PSi COOBITHH.

CBonbl Ha akTuBBl (ASSet Swaps— SBISIOTCS OCHOBOIOJIATAIONIUM
MPOAYKTOM B PSYy KPEAUTHBIX JAEPUBATHBOB;, BO MHOTOM JIOKA3aTE€IbCTBOM HX
BAKHOCTH SIBJIIETCSI TO, YTO OHU OBbUIM MEPBBIMU MOJOOHBIMU MPOJYKTaMH, Ha

OCHOBC KOTOPbLIX IIJIO BCC I[EUIBHGﬁIHGG pa3BUTHC.

ITo cBoeil cyTu CBONBI Ha aKTUBBI MIPEAIIONIArAlOT 3aKI0YEHNE JIBYX CHEIIOK
— mnpuoOpeTeHne OOJIUTallid HMHBECTOPOM 3a CBOM CYET U BCTYIJICHUE B
IOPOLEHTHBIA CBON ¢ OaHKOM, IPOAABIIMM JAHHYK OOJMranuio — 3TO
nojpa3zymeBaeT OQOpMJIEHHE OJHOBPEMEHHON MPOAAXKM HHBECTOPY ©0a30BOIr0O
aKTUBA U MPOLIEHTHOro cBomna. CBON Ha aKTHUBHI MMO3BOJISIET HHBECTOPY 3apaboTaTh
Ha KPEAUTHOM CHp3A€ MO LEeHHOW Oymare ¢ (DUKCHUPOBAaHHOW IPOLIEHTHOU
CTaBKOM, MHUHUMM3UPYs TPOLEHTHBIM M pPBIHOYHBIM pucku. [lo ycnoBusM
3aKJIFOYa€MOT0 TMPOIIEHTHOTO CBOMAa WMHBECTOP OOMEHHMBAeT (PUKCUPOBAHHBIC
IUIATEeXU 1O OOJUIalluM Ha IUIaTeXu IO IJIaBarouleil npoueHTHo craBke. Ilpu
3TOM (pakTHUECKH OH TpaHCHOPMHUPYET PUKCHPOBAHHBIN OOIMTallMOHHBIN KYIOH
B KYTIOH, 3aBUCSIIUN OT IjIaBaroled craBku, k mpumepy, LIBOR. [lononnurensHo
MOKET OBITh HCIOJb30BaH BAJIIOTHBI CBOHN, e€ciaM ©Oa3oBas oOgUranus

HOMHWHHPOBAHa B HHOCTpaHHOﬁ BajmoTe. Moxker BO3HUKHYTb BIICHATIICHUC, YTO
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MOMOOHBIA CBOI SIBJISIETCS BAFOTHO-TIPOIIEHTHBIM, HEXEIHW KpPEIUTHBIM, HO
KpEeIWTHAST COCTaBJIIONIas (CIpd/] K IIaBaroIIe CTaBKe, YIUTAYNBAEMbIii OAHKOM)
ABJISICTCSL ONPENEIISIIONIe B JaHHOM JOrOBOpE, TaK KaK BEJIMYMHA CIpdJa B
3HAYMTEIHLHOW CTEMEHU 3aBUCUT OT YPOBHS KPEIUTOCTIOCOOHOCTH 3aeMINUKA — U
4eM OH HWKEe, TeM OOJBIIUN CIpdJ] HEOOXOIUM JIJIi KOHCTPYUpPOBaHUS cBoma. U,
(dbaKTHYeCKH, MO YCJIOBUSM CBOMAa HAa AKTHBBI, KPEAUTHBIM PUCK OTACISETCS OT
aKTHBa M OIICHUBAETCSA IS MOCJIEAYIONIEH MpPOJaXu, YTO U €CTh OCHOBHAas

OTJINYHMTEIIbHAS OCOOCHHOCTD KPpCAUTHLIX JCPHUBATUBOB.

Kpenutnsie nedoarunie cBonbl (credit default swaps — cjls- onun u3
HanOoJiee PACIPOCTPAHCHHBIX TUIOB KPEIUTHBIX JepuBaTUBOB. DaKkTHYECKH,
JIAHHBIA MHCTPYMEHT MOJIpa3yMeBaeT 0OMeH npemMuu (CO CTOPOHBI OKYIATENIs) Ha
00513aTeNILCTBO CO CTOPOHBI IMPOJABI[A KOMIIEHCHPOBATh MOKYMATEI0 MOTEPU B
ciydae nedonta Mo KakoMmy-jinbo akTHBY (IOJIroBoMy 00s3aTesibCTBY). JlaHHbIM
UHCTPYMEHT PbIHKA KPEIUTHBIX JIEPUBATHBOB, SBJISISICH JTOBOJBHO MPOCTBIM IO
CYTH M JIOKYMEHTaJIbHO MPOpabOTaHHBIM MPOIYKTOM, 3aHMMAET JIHIAMPYHOIICEe

IMOJIOKCHHUC KaK II0 KOJUYCCTBY 3aKIIIOYACMBbIX CACIIOK, TaK U 110 X COBOKYIIHOMY
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- ITokymaet cTpaxoBKy - [Ipomaer cTpaxoBKy
- [loxymaer CDS - [Ipogaer CDS
- [InaTuT nepuoanvecKue IIaTeKH - [Tony4daeT nepuoryecKue mIaTexu

Pucynox 8- Bzaumooeticmgue cmopon 8 KpeOummvix 0eonimHulx c6onax

7 http://lwww.financialsense.com/fsu/editorials/amant2008/0917.html
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Kpeautneiii  nedontHblii CcBON MpeACTaBIsieT COOOM JIBYCTOPOHHUMA
(UHAHCOBBI KOHTPAKT, B COOTBETCTBUUM C KOTOPBIM MOKYIATENb KPEIUTHOU
3aIIUATHI POU3BOJIUT NEPUOAUYECKUE BBIIUIATHI MPOJABILYY KPEIUTHOM 3alUTHI B
oOMeH Ha OOYCJOBIEHHBIA IUIATEX, KOTOPBIM MPOUCXOAUT TMPU HACTYIUICHUU
KPEAUTHOTO cllydas IO OIpPEAEICHHOMY AaKTHBY. OOIIENPUHATBIMU SIBISIOTCA
©)KEKBapTAIbHBIE HIIH €KETOJHbIC IEPUOTMUECKHIE TUTaTeKHU (IPEeMUH) CO CTOPOHBI
IIOKyIIaTeNlsl, B CiIy4dae XK€ KpPaTKOCPOYHOIO KOHTPAKTa IIPEMHUSI MOXKET
yILUIAYUBATHCS €AMHOBPEMEHHO. [Ipy 3TOM HE0ObIUaliHO BaXKHBIM SIBJISIETCS] YETKOE
OmpeseNieHue KPEeIUTHOTO Cliydas, KOTOPhIM MOXET BBICTYNaTh OaHKPOTCTBO,
HEIUIaTeXEeCIOCOOHOCTh, PEOpraHu3alUsi W HMHOE MPEKpalleHHe AesITeIbHOCTU
KOMIIAaHWH, BBEJICHHUE YIPABICHUS HWMYIIECTBOM [JOJDKHUKA, CYIIECTBCHHBIC
U3MEHEHHUsl MapaMeTPOB JIOJITOBBIX 00A3aTENBCTB B MPOLIECCE PECTPYKTYpPU3ALUN
noara komnanuu. [Ipu 3T7oM 0OBEKTOM KpPEAMTHOTO Cllydas, JAONYCTHUBIIUM €TO,
MOTyT OBITH TOCYAAapCTBA, (PUHAHCOBBIE OpPraHU3allMM, KOMIIAHWH; JOBOJIBHO
00JbIlIOe 3HAYCHHE HMEET Halu4he Yy CyObeKTa MOTEHIMAIbHOTO KPEAUTHOTO
Cilly4ass ~ KpPEIUTHOTO  pelTHHra, 4ro O0JIer4aeT HHBECTOpAaM  OLICHKY

npeamnojaracMoro Kp€auTHoro pucka.

Oco0eHHOCTBIO 1e()ONTHBIX CBOIIOB SIBJISETCSI TO, YTO OHU MOTYT UMETh B
CBOCW OCHOBE HE OTHACIBbHYIO CIUHHYHYIO OOJIMTAlMI0 WM KPEIUT, HO H IIEIYI0
KOP3WHY JOJTOBBIX 0053aTeNbCTB. ECTh IBe pa3HOBUAHOCTH KPEIUTHBIX CBOIIOB C
«IIMPOKMM» OCHOBaHWeM: Kop3uHHbIe (Daskel nedontHbie cBOMBI U NeOITHBIC
cBombl Thma «mepBbii k aedonry» (first-to-defauly, nocnenane moapasymenator,
4TO €CIM KPEOUTHBIA CIy4ail MPOM30MAET MO OJHOMY M3 aKTHBOB, TO KOHTPAKT
3aKpBIBACTCS M MPOU3BOISTCS COOTBETCTBYIOIINE PACUYECTHl MEXKIY CTOPOHAMHU —
Py STOM MpOJaBel] KPEIUTHOW 3aIIUTHl CTaHET BJAJENbIEeM IICHHBIX Oymar

HETIJIaTeKeCIIOCOOHOr0 MMPCAIIPUATHA UK TOCYdapCTBaA.
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Pucynok 9 - Haxoosawuecs 6 oopawenue kpeoummsie oeoimuuvle c860nvl

Caonbl HAa coBOKYNHBII 10xo0j (total (rate of) return swaps — trs (trg)s—
JIOBOJIBHO YacTO HMCHOJIB3YIOTCSA JUIsl NTUBEPCUPUKALMU W yIy4YIICHHUsS YCIOBHIA
(OHIMPOBAHUSA, B YACTHOCTH, NHBECTULIMOHHBIMU OaHKaMH Ui COOCTBEHHBIX U
KJIMEeHTCKUX mno3uuuid. [logoOHbIl cBom mnpeacTtaBiasieT coOOMl JBYCTOPOHHHMN
KOHTPAKT, LIEJbI0O KOTOPOIo, KaKk M JIPYrUX KPEOUTHBIX JI€PUBATHUBOB, SIBISETCA
nepegaya KpeIuTHOIO PHUCKAa MEXIy CTOpOHaMHU. XapaKTepHOH OCOOEHHOCTBIO
MMEHHO CBONA HAa COBOKYIHBIM JOXOJ SBJSETCA TO, YTO B €r0 OCHOBE JICKHUT
OOMEH JEHEKHBIMU IMOTOKAMM, OJMH M3 KOTOPBIX 3aBUCUT OT 3KOHOMHUYECKHX
pe3ynbTaToOB IO YKAa3aHHOMY B KOHTpakTe akTuBy. [Io ycrnoBusiM naHHoro csoma
OJTHA CTOpPOHA BHIIIAYMBAET JAPYrol IOJHYK CYMMY JOXOJOB (COBOKYITHBIH
J0X0J1) IO OTOBOPEHHOMY aKTHUBY, K IpUMEpPY, OOJIHTralny, NOTydaTellb Ke TaKHX
JICHE)KHBIX TIOTOKOB OCYILECTBIISIET PETYJISAPHBIE TUIATEKHU 1O IUIABAIOIIEH CTABKE,
k npumepy, LIBOR, yBennuenHoii Ha oroBopeHHbli crpsa. [Ipu stom crout
OTMETUTh, YTO MOJHAsE CyMMa JI0XOJa, KaK IPaBUJIO, BKIIOYAET B Ce0s CymMMy

HpO]_IeHTOB, HUHBIC HpOHeHTHbIe IJ1aTCKHU 110 O6JII/II‘3L[I/II/I " JHO6BIC z[pyrHe
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BBITLJIAThI, CBSI3aHHBIE C U3MEHEHUEM €€ CTOMMOCTH. [lnarexxu mo JaHHOMY THUITY
CBOIOB PACCUMUTHIBAIOTCS HUCXOJsl W3 HM3MEHEHUM PBIHOYHOW CTOUMOCTH
(MOJIOKUTENLHOW MM OTPHIIATEIIBHOM TEPEOLIEHKN) OMPEICICHHOTO KPEIUTHOTO
WHCTPYMEHTA, W OCYIIECTBJICHHE JTOTO IUIATeKa HE OOYCIOBJICHO HAIWYUEM

KpEAUTHOIO Ciry4asd.

OnuuoHbl HA KpeauTHBINH cnpaa (credit spread options — Cye- naHHBIN
CBOIl CBOCH IICJIbI0 MMEET MPEJOCTABICHHUE 3aIUTHl OT M3MCHECHUH KPEIUTHBIX
CIpP3J0B, a TakKXke IMPEJOCTABICHUE JOIOJHHUTEIHPHOW BO3MOXXHOCTH IS
TIOBBIIIICHUSI YPOBHS JOXOJMHOCTH. IToKymarenb OIMMOHA HAa KPEAMTHBIN CIPAJ
NoJy4yaeT TpaBO KyHUTh WIM TPOJATh ONPEICICHHBI aKTUB C 3apaHee
ONpEACIICHHBIM  CIIP3JIOM, IO, KOTOPBHIM TIOHMMAaeTCs pa3HHUIAa  MEKIY
JOXOJHOCThIO 0a30BOro akTuBa (oOnuramuu, CTaBKM 10 KpeauTam) |
JOXOJHOCTBIO ¢ATAJIOHA» C TOW JK€ JaTOW IOTalleHUs, B KauyeCTBE KOTOPOTO
NPUHATO HCIOJIb30BaTh TOCYAApCTBEHHBIC JIOJTOBBIC Oymard, 4bs JOXOJIHOCTD
cuMTaeTcs OJNM3KOW K OE3pMCKOBOM, a 3HAYUT M KPEAMTHBIA CIP3J OTpaXkaeTt
pasMep NpeMUu 3a NMPUHWUMACMBIH WHBECTOPOM pPHUCK nedosita 1o 0a30BOMY

aKTUBY.

Ilena ncronHeHUsT OOBIYHO YCTaHABIMBACTCS B (popMe Crpiia K IIIaBaroIieit
CTaBKe, BBICTYMAIOUICH 3TaJOHOM, M COOTBETCTBEHHO BEPOSTHOCTH BBIILIATHI TIO
OMMIIMOHY 3aBHCHT OT TOTO, HACKOJBKO TEKYIIMH PBIHOYHBIN CIPA BHIIIEC WIH
HUKE CTPAKOBOTO crpdja Mo akTuBy. CTOUT OTMETHUTh OOpAaTHYIO 3aBUCHUMOCTD
JUTSL TTIOTO0HBIX OMITMOHOB MEXTy HaIllpaBICHHEM W3MEHEHHUS KPEAUTHOTO CIpda U
MPUMEHSEMBIM BHIOM OMIIMOHA, TO €CTh OMIIUOHBI YT CTPAXYIOT OT PACIIUPEHUS

KpCANUTHBIX CIIPSA0B, a4 OIIIHUOHBI KOJIJI — OT CYKCHMU.

Kpenutnsie nedoatnunie onuuonsl (Credit default options - cdo- Tak xe
CBOCH IENIbI0 MMEIOT CTPAaXxOBaHHWE OT PHCKA HEUCIIOMHEHHs O00513aTeNbCTB IO
KPEAUTHBIM 00s3aTenbcTBaM. ba3ucoM MOA00HOTrO OIMIMOHA MOXET ObITh IieHA

KpeauTa, OOJMTallMd WM HOTHI C IUIABAIOMIEH CTaBKOH (IPOCTOW KpPEIUTHBIN
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OIIIMOH) WJIM Ha IIEHy CTPYKTYPHPOBAHHOTO CBONA HA aKTHUBBI, COCTOSIIECTO U3
MHCTPYMEHTA C  BBICOKMM KPEIWTHBIM DPHUCKOM M  COOTBETCTBYIOLIETO
IPOU3BOAHOTO (PMHAHCOBOIO KOHTPAaKTa, KOTOPBIM TO3BOJSET OOMEHMBATH
JICHE)KHBIE ITOTOKH II0 KPEAWTHOMY HHCTPYMEHTY Ha IUIATEKHU IO IUIABAIOLIEH

cTaBke (KpEIUTHBIN CBOIIUOH Ha aKTUBBI).

Cesizannble kpeauTHble guauu (credit linked notes — cjn— nmannbId
MHCTPYMEHT COYeTaeT B cede Takue COCTABIIAIOIIME, KaK IeHHas Oymara ¢
(UKCUPOBAHHON TOXOAHOCTHIO M BCTPOCHHBIN KpPEIUTHBIN I[epI/IBaTI/IB18. Crout
Cpa3y OTMETUTb, UYTO CBSI3aHHBbIC KPEAUTHBIE JMHUHM OTHOCATCS K OalaHCOBBIM
MHCTPYMEHTAM U IIPEIHA3HAYEHBI JUIs CTPAXOBAaHUS KPEAUTHOIO pUcKa. B nepByro
ouepelb TMOSBICHHE TMOJOOHOTO TPOAYKTAa CBSI3aHO C OTPAaHUYCHHUSIMH, HE
IIO3BOJISIOIMMHA ONPEIEICHHBIM KaTETOPUSM MHBECTOPOB COBEPIIATH ONEPALMH C
IPOU3BOAHBIMUA (MHAHCOBBIMU HMHCTpyMEHTaMU. B oOmiem ciayyae JaHHBIN
OPOAYKT MPEACTaBIsAET COOOM MO0 CTPYKTYpPUPOBAHHYIO HOTY CO BCTPOCHHBIM
CBOIIOM, dHamie Bcero 3To OynmeT nedontHeii cBon (Hota). CyTh MOIOOHOTO
KOHTPAKTa 3aKJIIOYaeTcss B TOM, YTO WHBECTOP MPUOOpPETAaeT HOTY y AMHUTEHTa
(mubo cam 3aeMmIMK, JIMOO IOCPETHUK), KOTOPHIA IOJyYEHHBIC OT IPOJAXKHU
JICHE)KHBIE CPEJCTBA HCIOJIb3YET JUIsl NPUOOPETEeHUs] LEHHBIX Oymar BBICOKOW
HagexxkHocTu. [Ipm 3TOM HOTa CTPYKTypHpOBaHAa TakUM oOOpa3oM, UTO TpHU
HACTyIUIEeHMM Je(dosiTa 1O aKTHUBY OCHOBHas CyMMa, IHOJyleKallas yIuiatre
MHBECTOPY B KOHIIE CPOKa, COKpAaLlAaeTCs Ha ONPENCIICHHYIO BEIWYMHY. baHK-
OpraHM3aTOpP BHIILJIAUYMBAET IMUTEHTY HOT CIIP3JI OTOBOPEHHOTO pa3Mepa B 0OMeH
Ha IUIaTeXH, 00yCIOBIEHHbIE AE(POITOM, SJMUTEHT B CBOIO OUEPE/b YIUIAUMBAET UX
MHBECTOPY, KOTOPBIN U SBISETCS CTOPOHOM, MPUHUMAIOIIEH Ha ceOs puck aedonira
110 YKa3aHHOMY aKTHBY W MOJYYaIOLIeH MPEMUIO B pa3Mepe TuiaBaroeii craBku (K

npumepy, LIBOR) mutroc 3apanee onpeeieHHOE KOJIHMYECTBO 0a3UCHBIX MTyHKTOB.

'8 http://www.investinginbonds.com/assets/files/LeniroticCredDerivs.pdf
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WNuTepecHbIM (akToM SBISETCA TO, YTO MHOrue Hepe3uaeHtsl B 1990x
rojiax BXoawim B poccuiickuil peiHOK ['KO, ucnosnb3yst aHanoruyHble HOThI, KOI'/1a

BCE UX JOXOJbI/TIOTEPH 1O aKTHBaM ObLIM HOMHHHMPOBaHbI B fojuiapax CIIIA.

[TongBoass WTOrM pPacCMOTPEHUS COAEPIKATEIBHOM YacTU CBSI3aHHBIX
KPEIUTHBIX JIMHUA MOYHO OINpPENEIUuTh PpOJH, B KOTOPBIX BBICTYHAIOT
KOHTPAare€HTbl: HMHBECTOP — TMpOJAAaBEll KPEAUTHOM 3alluThl, 3MUTEHT —
cTpaxoBarenb pucka aedonra. K mpeumyinecTBam JaHHOTO MPOAYKTa MOKHO
OTHECTH TMPEOJOJICHUE HWHBECTOPAMH  OTpPaHUYEHUN, HE  MO3BOJSIOMINX
WCITOJIB30BaTh 3a0aJaHCOBBIE MHCTPYMEHTHI, BO3MOXKHOCTh BBIOOpa MapameTpoB,
HE JIOCTYNMHBIX HAa HAJUYHBIX KPEAUTHBIX PBIHKAX, oOecreueHrne 00jee BBICOKHX
JIOXOJTHOCTE IO CpPaBHEHHUIO C JIOXOJHOCTSIMH Ha HAJIMYHOM PBIHKE,
OCBOOOX/IEHHE  OaHKaMU-3MUTEHTAMU  CBOMX  KPEIUTHBIX  JIMHUM  AJid

OIpCACIICHHLIX 3aCMITUKOB.

IlepeynakoBannbie HoThl (repackaged nOt@S— sABIAIOTCA pa3BUTHEM
UJIEH, WCTIOJB30BAaHHON B CBSI3AHHBIX KPEAUTHBIX HOTAX, (DAKTUYECKHU SIBIISSICH MX
Pa3HOBHUIHOCTBIO. U OMmATh XK€ WX TOSBICHHE CBSI3aHO C HEOOXOIUMOCTHIO
MIPEOJOJICHUS Pa3JIMYHbIX MHBECTULUMOHHBIX orpaHnueHuil. [log nepeynakoBkou
MOHUMAETCSl PAa3eiCHHe IICHHBIX OyMar Ha JJIEMEHTHl IS TOCJeAyIomen
OpPOJaXH OSTUX DJJIEMEHTOB B KayeCTBE CAMOCTOSITEIbHBIX (PMHAHCOBBIX
MHCTPYMEHTOB. Llenpro 3TOro mpouecca ABISETCA JOCTHKEHUE W MPUAAHUE YKE
CYIIECTBYIOIUM HWHCTPYMEHTaM Oojiee TpHBJICKATEIbHBIX MmapaMeTpoB. K
puMepy, LIEHHast OyMara MOKeT UMETh BbICOKHI YPOBEHb JOXOJIHOCTH, XOPOIIIHE
KPEIUTHBIE XapaKTePUCTUKH, HO KaKHe-TMO0O mMapaMeTphl HE MaKCHUMaIbHO
YIOBJIETBOPSIIOT TMOTEHIUATLHOTO WHBECTOpPA, W OH XOTeNl Obl WX W3MEHHTH.
Takumu napameTpamu JJisi BO3MOXXHOTO U3MEHEHUSI MOTYT OBITh BUJ| MPOLIEHTHOU
CTaBKM — (UKCHpPOBAHHAS WM ILJIABAOIIasi, HOMUHUPOBAHUE B OIPEIACICHHON
WHOCTpPAaHHOM BaJltOTe€, HEOJAroMpHUATHBIN HAJIOTOBBIM peXHM. J[aHHBIC IIEHHBIC
OyMaru mepeynakoBBIBAIOTCS, U B TOCIEAYIOMIEM BBITYCKAIOTCS MHCTPYMEHTHI C
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HEOOXOMMMBIMA ~HWHBECTOpaM mapamerpamMud. CTOUT OTACIUTH 3TOT BH]
JIEPUBATUBOB OT CEKBIOPUTH3AIMU — €CIM B XOJI€ TOCIETHEH MPOUCXOIUT, B
oOmeM ciaydyae, KOHBepTalus (DMHAHCOBBIX aKTHBOB, HE SIBIISIOIIMXCS IICHHBIMU
OyMaramu, B MHCTPYMEHTBHI 00J1a/1afoIIre OOJBITHHCTBOM XapaKTEPUCTHUK IIEHHBIX
Oymar — W SBISIONIMECS, JUOO HEMOCPEICTBEHHO IIEHHBIMU Oymaramu, JIu0o
POU3BOJAHBIMA (PMHAHCOBBIMH HMHCTpyMEHTaMHu. I[Ipu 3TOM Ipu mepeyrakoBKe
CYIIHOCTh aKTHMBAa OCTACTCS TOW JK€, a OTACIIbHBIC XaPAKTEPUCTUKH MEHSFOTCS.
[ToIOXKUTENBHBIM JJISI MHBECTOpPA IPH 3TOM SBIISIETCS TO, YTO IIEPEYIaKOBKa
ABJIAETCS HEOObIYalHO THOKUM IPOLIECCOM, TaK Kak 0e3 HaTu4us 3TOM TMOKOCTH
OHa HE BBHITIOJIHWJIA OBl CBOETO MPETHA3HAYCHUS. MPEOJOJICHUSI OTPAaHUYCHHUN Ha
y4acTHE WHBECTOpa B Iepepaclpeie]ieHU KPEAUTHBIX PHUCKOB, MPEIOCTaBICHUE
BO3MOXXHOCTH  TPHOOpPETEHHsS  IIEHHOW OymMarm C  XapaKTEePUCTHKAMH,
OTBEYAIONIUMHU IMOTPEOHOCTIM HMHBECTOPOB. K TOMy ke, M 3TO HEMaJIOBa)HO,
NEepPEeYIaKoBKa SBJISETCS MEHEE CJIOKHBIM M KalMTAJIOEMKHM ITPOILIECCOM, YeM

CEKBbIOPUTHU3ALIUSL.
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3. Metonuka GUHAHCOBOTO MHKUHUPHHTA B CO3AAHUN
CTPYKTYPHUPOBAHHBIX IPOAYKTOB

CTpyKTypupOBaHHbIE MPOIYKTHI SIBISIOTCS OJHON W3 HanOoJiee Ba)KHBIX
COCTaBJISIOMUX (PUHAHCOBOTO MHXMHUPHUHTA B 1IEJIOM, ¥ TOM €ro 4acTu, C KOTOPOi
UMEeT BO3MOKHOCTh CTOJKHYThCSI OOJIBIIMHCTBO JIOZAEH, B dYacTHOCTU. Ecim
BBIJIETISITh OCHOBHBIE YEPTHl CTPYKTYPUPOBAHHBIX IMPOIYKTOB, TO K HUM CTOMT
OTHECTH TO, YTO OHH SIBJIAIOTCS UMEHHO (DMHAHCOBBIMU MPOIYKTaMH, HO MIPHU 3TOM
00J1a1al0T HECTaHJAPTHBIMH XapaKTEPUCTHKAMHU, KOTOpPbIE M OTIMYAIOT UX OT
TPaJUIMOHHBIX (DMHAHCOBBIX MHCTPYMEHTOB (aKummuid, oOMuraiuii, JepuBaTHBOB).
Tak e CTOUT aKIeHTUPOBAaTh BHUMAaHHE Ha KOMIUIEKCHOCTH CTPYKTYpPHUPOBAaHHBIX
IPOAYKTOB, YTO TOBOPUT 00 HX COCTAaBHOM XapakTepe, TO €CTh UX BHYTpPEHHEE
YCTPOHCTBO TMpeACTaBiseT co0O0i codeTaHHEe HECKONbKMX MEHEe CIOXKHBIX
(cTaHmapTHBIX) PUHAHCOBBIX MHCTPYMEHTOB. [IpH TOM CTOMT MOHUMATH, YTO ATH
(¢uHAHCOBbIE HWHCTPYMEHTHI SIBISIOTCA €ro  (pakTHueckuMu, OOOJIOYHBIMU
COCTaBJIIIOIIMMH, B TO BpeMs, Kak, C OSKOHOMHUYECKOH TOUKH 3peHHs,
CTPYKTYpUPOBAHHBIN MPOAYKT MPEICTABIEH, MPEXKAE BCEr0, COCTABISIOUIMMH €r0
NIOTOKaMU (Tiepeayeli CTOpOHAMHU JIOTOBOpa JAPYT IPYTy ONPEIeIeHHBIX aKTHBOB B
OIIpe/IeNICHHbIE BPEMEHHbBIE TEPHO/BI), TIPU 3TOM OTH IOTOKH MOTYT OBITh, Kak
JICHe)KHBIMU, TaK U HEJCHEKHBIMU; TIOCTOSTHHBIMU (C 3apaHee 3apUKCUPOBAHHBIMHU
napamMeTpaM aKTUBOB, JaT, 00OEMOB), MO0 TUIABAIOIIUMH (C MPUBS3KOH 3TUX U

JIPYTUX MapaMeTPOB K BHEITHUM ITEPEMEHHBIM).

3.1 OcHOBHBIE KOHTPATr€HTHI, peniaemMble 3a1a4u U GopMbI
CTPYKTYPHPOBAHHBIX IPOAYKTOB

Ecan paccMaTpuBatb OCHOBHBIX KOHTPAr¢HTOB, OCHOBHBIM OMHUTCHTOM
CTPYKTYPHUPOBAHHLIX IIPOAYKTOB MABJIAIOTCA KOMMEPUYCCKHE W HMHBCCTHIHMOHHLIC
6aHKI/I, IIPpHU 3TOM OHH BBIIIYCKAIOT MX HC JJIA IPUBJICHCHUA KalluTalld, a UMCHHO

JUTSL U3BJICYCHHS] KOMUCCUOHHOW MPUOBLIN MPHU MPOJAaXe U OOCTYKUBAHUU ITUX
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mpoaykToB. U manHas moTeHIMaIbHAs MPUOBLIE SIBISIETCS IIATOM 3a TO, UTO OaHK
3aHUMAETCs]  KOHCTPYMPOBAHHEM  JAHHBIX MPOAYKTOB  JJs  JIOCTHXKEHUS
MOCTaBJICHHBIX II€JICH W YAOBJICTBOPEHUS MOTPEOHOCTEW KIMEHTa - MOKyIaTess

JAHHOTO IIPOYKTA.

Heob6xoaumo OTMETUTH, 4TO B nporiecce WHXAHUPHUHTA
CTPYKTYpUPOBAHHBIX NPOAYKTOB OOJbIIOE BHHUMAHUE YIENAETCS HE TOJBKO
KOHCTPYUPOBAHUIO (PUHAHCOBOM COCTABJISIONIEH W TIOJCTPOMKE JEHEKHBIX WU
HEJCHEKHBIX TOTOKOB, HO M IOPUAMYECKOMY O(OpPMIIEHHIO BHEUIHEH (QopMbI
JAHHBIX MHCTPYMEHTOB. VI MOATOMY HAJ0 MOMHHUTBH, YTO BHE 3aBUCHUMOCTH OT
dopMbI (2 3TO MOXKET U BEKCEelb, ¥ Hai POoHa, U T.I1.), SKOHOMUYECKAsl CYIIIHOCTh
OPOAYKTa OIpEAensieTcsl, MpeXIe BCEro, HabOpOM TEHEPUPYEMBIX MOTOKOB.
O4eBUIHO, YTO AAHHBIA BUJA (PUHAHCOBBIX MHCTPYMEHTOB SIBIIAETCS OOBEKTOM
OCHOBHOTO TPWJIOKEHUS TBOPYECKUX YCWIMH CHEHUATUCTOB (PUHAHCOBOIO
WH)XKMHUPUHTA, TaK KaK MMapamMeTphl, BKIIOUYaeMble B MOJAOOHBIA MPOAYKT, 3aBUCST

oT O)KI/II[aHI/Iﬁ 1 BO3MOKHOCTEH BCTyHHaromux B JO0roBOp CTOPOH.

Kak u Bechb (h)MHAHCOBBIN MHKWHUPHUHT, CTPYKTYPHUPOBAHHBIE MPOTYKTHI
IPUMEHSIOTCSI B HECKOJIBKHUX OCHOBHBIX 00JIACTSAX NMPUJIOKEHUS MHHOBAIL[MOHHBIX
(UHAHCOBBIX  pelleHuil: (UHAHCHI  KOPHIOpALUW, TOPTOBISA, YIPABICHUE
JOJITOCPOYHBIMA M KPaTKOCPOYHBIMM  BJIOKCHHUSIMH  JCHEXKHBIX  CPEJCTB,
ynpasieHue puckamu. I Bo Bcex 3TUX cepax CTPyKTypUPOBAHHBIE MPOYKTHI

IMOMOIraroT pCIIruTb JOBOJIBHO IHI/IpOKI/Iﬁ CIICKTP BO3MOXKHbIX 3a7a4.

HeoOxomumo At naibHEWIIEro MCCIENOBaHUS METOIUKU pa3paboTKu U
CO3MaHUS CTPYKTYpPUPOBAHHBIX MNPOAYKTOB JaTh HEKOTOPYIO KIACCHU(PUKALUIO

KOHKPETHBIX 3aJa4, peIIaCMbIX 3TUMHU ITPOAYKTAMMH.
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Pemienne TpagMIUMOHHBIX (PMHAHCOBBIX 3aJa4 0oJiee JelIeBbIM
CIoco00M SBJIIETCSI OJHMM W3 OCHOBHBIX NPHIIOKEHHH CTPYKTYpHUPOBAaHHBIX

IIPOAYKTOB M IIPOABJISICTCA B.

1) BO3MOXHOCTH OCYIIECTBJIATH OMNEpaluid Ha (PUHAHCOBBIX
PBIHKAX TPaJUIMOHHBIX AKTHBOB C MPUMEHEHHEM pbluara M HETOKPHITHIX
(kOopoTKHX) MpoJaX. ITO SABISIETCS BAKHBIM, TaK KaK 3a4acTyF0 HHBECTOPBI
OTPaHUYEHbl B BO3MOXXHOCTH NPUMEHEHHUS ITHX TEXHUK Map>KUHAJIbHOU
TOPrOBIM  (UHAHCOBBIMH  MHCTPYMEHTaMH, 4YTO  TMpPOSBISETCS B
HEJOCTAaTOYHOW JIMKBUAHOCTH TOPIYEMOTO aKTHBA, 3aKOHOJATEIbHBIX
OTPaHMYEHHUSAX HA COBEPLICHHE NOJOOHBIX OMNepanuii U  BBICOKHX
TpaH3aKUMOHHBIX u3AepxKax. [logo6HbIe MpoOIeMbl MOTYT OBITh PEILIEHBI B
YAaCTHOCTH C HCIIOJIb30BAaHHUEM CTPYKTYPUPOBAHHOTO MPOAYKTA, B KOTOPBIiA

BKJIFOUEH CTaHJIAPTHBIA (POpBapAHBIA KOHTPAKT.

2) BO3MOXHOCTH WM3MEHEHHUS CTPYKTYPbl HHBECTHUIMOHHOTO
noptdenss ¢ MEHBIIMMH W3ACP)KKAMH, 3a CYET OSKOHOMHUU Ha
TPAH3aKIIMOHHOM WX YacTU C HCIOJb30BAaHUEM CIPOEKTHPOBAHHOTO MO/

KOHKPETHYIO 33/1a4y CTPYKTYpPUPOBAHHOIO MPOJIYKTA.

3) Bo3moxHOCTH pOCUUPOBAHUS TUHAMUKU (DOHIOBOTO MHIEKCA
WIH CleUu(UUECKOro MNOpTQens aKTUBOB OJHUM CTPYKTYpPHUPOBAHHBIM
OPOAYKTOM. DJTO HauOoliee 4acTO MPUMEHSAETCS MPH HHBECTUPOBAHHM B
CTpaHax C pa3BUTHIMM (UHAHCOBBIMU pPBIHKaMH, TIJ€ WHBECTULMOHHBIE
(GoHIBI IpeIaraloT CBOMM KIIMEHTaM Iau, IPUBSI3aHHBIE K OMPEIEICHHOMY
¢onmoBomy wuHAeKCy. llpu 3TOM OCHOBHOH 3amavell yHpaBIIAIOIIETO
SBIISIETCS MOJJAEpKAHUE CTPYKTYpbl Moprdens, KoTopas HaubojIee TOUYHO
COOTBETCTBYET CTPYKTYpE€, OIPEACICHHOM B MHAEKCE. ODTOr0 MOXKHO
JOCTHYb U ITyTEM COBEPILECHHUS CIEIOK C PEAIBHBIMU AaKTUBAMU, BXOIAILUMHA
B pacyeT MHJEKCa, HO 3TO 3HAYUTEIBHO YBEJIMYMBACT TPAH3aKIMOHHBIE
U3JIEPKKA U 3aTPYyAHSET AOCTHKEHUE LEIM TOYHOI'O COOTBETCTBHUS. JTa

npo0Osiema pemniaeTcsl Mpu 3aKJI0UYEHUH KOHTPAaKTa Ha CTPYKTYpHpPOBAHHBIN
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MPOJIYKT, CKOHCTPYUPOBAHHBIM TakuM 00pa3oM, 4TOOBI €ro JWHAMHKA W

INIOTOKH 110 HEMY OBLIN CBA3aHBI C OIIPCACIICHHBIM NHACKCOM.

4) IToTeHnasae CHMKEHUSI CTOMMOCTH 3aMMCTBOBAHUM JEHEKHBIX

CpEACTB.

YnpaBjieHue pUCKaMHU TPECTaBIsieT coO00i Hanboiee 0YeBUIHYIO chepy
NpUMEHEHHS] (PMHAHCOBOTO MHXMHUPHHTA U CTPYKTYPHUPOBAHHBIX MPOJIYKTOB, KaK
€ro COCTaBHOM YacTH, KOTOPBIC TO3BOJISFOT PACIIMPUTH MEPEUYCHh HHCTPYMEHTOB,
JTOCTYIHBIX IS XEPKAPOBAHUS, KOTIA JUIS KaKI0M KOHKPETHON CUTYyallud MOYXKET

ObITh chopMUpOBaH HanboOJIEE MOAXOIAIINI CTPYKTYPUPOBAHHBIN TPOTYKT.

Co3nanue cnenuuYecKoro CcOYeTaHUSI PHUCKOB M JAOXOJHOCTEH

IIPHUBJICKACT HHBCCTOPOB, KOTOPBIC 3aMHTCPCCOBAHBI.

1) Tlonmy4uTh HECTAaHAAPTHYIO 3aBUCUMOCTh IApaMETPOB CBOHMX
WHBECTULIMM OT PHIHOYHBIX MEPEMEHHBIX. B 4acTHOCTH, JOXOMHOCTBH IO
OPOAYKTY MOXET 3aBUCETh OT JOXOJHOCTH (DOHIIOBOTO HHAEKCA
HEJIMHEHHBIM 00pa3oM, KOrja, K MpuUMepy, A0 ONpPEIEIECHHOTO 3HAYEHUS
JOXOAHOCTH MHJAEKCAa MHBECTOP IMOJIy4aeT €€ B yJIBOEHHOM pa3Mepe, a 1o
JOCTIDKCHUH  OTPENCICHHOW TpaHUIbl — TNpUObUTh (UKCHPYETCS Ha
JOCTUTHYTOM YpOBHE U Jaibllie YyXe He u3MeHsiercsa. DakTuyecku
o0OecrieunTh MOAOOHOE TOBEACHHE MPOAYKTa MOXXHO COYETaHHEM

HCCKOJIBKMX CTaHAAPTHBIX IMIPOU3BOJAHBIX MHCTPYMCHTOB.

2) TapaHTUpoBaTh BO3BPATHOCTH BJIIO)KEHHOTO KamuTajla C
IIPUBSA3KON NOTCHIMAIBHON JOXOMHOCTU K PBIHOYHBIM IapaMmeTpaMm. OITO
ABIAeTCA Haubosiee W3BECTHOM, XOTA M He 00sA3aTeNbHOM M BCeX,
XapaKkTEepUCTUKOM CTPYKTYPUPOBAaHHBIX IPOAYKTOB, HE CBOWCTBEHHOM

CTaHAAPTHBIM q)HHaHCOBBIM HHCTPYMCHTAM.
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3) Beriftu Ha apyrue peiHKH. MOXHO CO31aTh MPOAYKT, BBIILIATHI
0 KOTOpOMY OYIyT 3aBHCETb OT JUHAMHKHU aKTUBOB OIpPENEICHHBIX CTpaH

HJIN PCTUOHOB.

4)  Tak e B CTPYKTYPHUPOBAHHBINA MPOAYKT MOXKET ObITH BCTPOCH
look-back omiron, koTOpeIi 1O3BOJMT HHBECTOPY BHIOpaTh HambOosee
BBITOJIHBIC YCJIOBHS 3aKPBITHS CBOCH MO3MIIMH, MCXOIS W3 JUHAMUKHA 32

Nepuo ICUCTBUS MPOIYKTA.

@OUHAHCOBBIM HMHXXUHUPUHT B 1LEJIOM B OOJbIIEM YHCIE CIy4acB
UCIOJIB3YETCSl JJIsl IPEOAOJEHUS] BCEBO3MOXKHBIX 0apbepoB, CBSI3aHHBIX C
IOPUINYECKUMU U 3aKOHOJATENbHBIMA OrpaHUYeHUsIMUA. CTPYKTypUpPOBAHHBIE
OPOAYKTHI TaK ke MOMOTaloT HanboJsee 3pPEeKTUBHO UCIOIb30BATh MOJOKEHUS
OyXrajaTepckoro yudera M Hajoroo0JIOKE€HUs MPU MHBECTUPOBAHUU B TE€ WM
WHBIE PBIHKM M MHCTPYMEHTBI, KOTZa 3TO MOXHO IO PAa3jIUYHOMY YYECTb U

MOABJIIETCA BO3MOXKHOCTD BBI60pa 0oJ1ee PKOHOMHUYCCKH BBII'OJJHOI'O BapHaHTA.

Kanaccupuxanusi CTpyKTYpUPOBAHHBIX IPOAYKTOB

OnpenenuB OCHOBHBIE c(depbl NPUMEHEHUS] CTPYKTYpUPOBAHHBIX
IPOJAYKTOB, MOXXHO JaTh HUX KpaTKyl KIacCUPUKALUIO IO Pa3IuyHbIM

IMpHU3HAKaM, OTJIMYHBIM OT PCIIACMBbIX 3a1a4.

HeneBbIM HMHBECTOPOM Uil CTPYKTYPUPOBAHHOTO IPOAYKTa MOKET
ObITh, KAaK  HMHCTUTYLIMOHAJbHBIA  HMHBECTOpP, TaK M  PO3HUYHBIM
(vHIMBUIYaNBbHBIN) HHBECTOp. B o0IIeM miaHe WX WHBECTUIIMOHHBIC IIETH U
3aJlayd CXOJSTCS, HO MOTYT pa3jinyaTbCsi MO CTENEHU KOMIUIEKCHOCTH M
o0beMaM BKJIQJbIBAEMbIX B pPa3paOOTKy YCWIMH: JJii MHCTUTYLIHMOHAIBHOIO
MHBECTOpa dYalle HEOOXOIMMO YAOBIETBOPUTH JIOBOJIBHO CIELU(PUUECKYIO
noTpeOHOCTh, M MPOIYKT pa3palaThiBaeTCAd TMOJ MJAHHYIO KOHKPETHYIO

CUTyalluIlo, B CJIydac€ XXCE PO3HHUYHBIX HHBCCTOPOB — CO34ACTCA KaKOM-TO
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IPOAYKT, @ 3aTeéM OH THUPAKHUPYETCA M IIPEIaraercsi IMUPOKOMY Kpyry

UHBECTOPOB.

JleHeKHBIH MOTOK MO MPOAYKTY MOXKET ObITh, KAK OJHOHAIPABICHHBIM,
TaK W JBYHalpaBJICHHbIM. B mepBoM cCiydae W3HAYaJIbHOMY ILIATEKY
MHBECTOPA SMUTEHTY IIPU 3aKJIFOYEHUH JOTOBOPA 3aTEM MPOTUBOCTOAT NOTOKU
MHBECTOPY OT AMUTEHTA. BO BTOPOM Ciydae IEHEKHBIE CPEICTBA ABUKYTCS B

oboux HarpaBJICHUAX B TCUCHUC BCCT'O CPOKa I[CﬁCTBI’IﬁI IMPpOAYKTA.

JleHe:KHbIe OTOKH 10 CTPYKTYPHPOBAHHOMY NMPOAYKTY MOIYT ObITh
NPUBS3aHbl K Pa3JIMYHBIM MEPEMEHHBIM, CIIUCOK KOTOPBIX HE OrpaHUYEH, U
KOTOpbIE MOTYT OBITb OY€Hb pPa3HOOOpPA3HBIMHU, KaK pPHIHOYHBIMH, TaK U
HepblHOUHBIMH. Hanbonee ke pacnpoCTpaHEHHBIMU OpPUEHTUpPAMHU  JIs
NPUBS3KU SIBIISIIOTCS (POHIOBBIE MHAEKCHI U MPOLIEHTHbIE cTaBKH. [IpuBsi3ka
JEHEXKHBIX MOTOKOB Cpa3y K HECKOJbKHM IEPEMEHHBIM TaKK€ HCIIOIb3YETCS

JOBOJIBHO 49aCTO.

OpueHTanusi HHBECTOPAa HA ONpeAeIeHHOe M3MEHeHHe NepeMeHHO
OTpeessieTCs B MOMEHT 3aKJIIOYEHHUs JJOTOBOpPA, KOrJa HHBECTOP 0003HAYAET,
Ha KaKylo JUHAMHKY 0a3nca OH paccuuThiBaeT. IHBeCcTOp MOXKET mpeAnoaarath
Oyaylllee MOBBIINICHHE WM CHUKEHUE CTOMMOCTH aKTHBA, a TaK K€ MOXKET
UMETh MPEANOJI0KEeHNUs OTHOCUTENbHO OyAylIed BoJaTUIbHOCTH Oasuca. Eciu
y WHBECTOpa €cTh 0Oojee CI0XHas CTPYKTypa HIpEICTaBiICHHUS O Oymaylem
NOBEJECHUM 1IeH 0a30BOr0 akTHBa, OH MOXKET 3aJI0KHUTh U MX B 3aKIHOYAEMBIi

KOHTPAKT IIPHU COIJIaCuU CBOCTO KOHTpAIrcHTA.

JInsi MHOTHUX MHBECTOPOB MPHHLIMITHAIBHO Ba)KHOM SIBIISAETCS TapaHTHS
BO3BpaTa KamuTajga. DTa NOTPEOHOCTh YAOBIETBOPSAETCS B OOJIIIMHCTBE
3aKJII0YaeMbIX CTPYKTYPHPOBAHHBIX NpPOAYKTOB. B o0mem cmyyae 3To
HPOSIBIISIETCS B MOMEHT UCIIOTHEHUS 3aKIIFOYUTEIIbHBIX TIaTeXeN Mo MPOAYKTY,

KOrjja HHBECTOPY BO3BpalldACTCd CyMMa HWHBCCTUPOBAHHBIX CpPCACTB C
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JOMIOJTHUTEJIBHOM BBIIUIATOM B 3aBUCUMOCTH OT YCJIIOBUM KOHTpakTa |

dakTHUeCcKOoi TUHAMUKHN 0a30BOTO aKTUBA 3a MEPUOJ ISHCTBHSI MPOTYKTA.

Ecnu aHaJIU3UPOBATh OPUTMHAJIBHOCTb U YHHUKAJBHOCTh
HCIO0Jb30BAHHOI0 B CTPYKTYPHUPOBAaHHOM MPOAYKTE COYETAHUS IJIEMEHTOB,
TO MOXHO BBIJCIUTh CHHTETUYECKHE IIPOAYKTHI, KOTOpbIE II0 CBOUM
XapaKTEPUCTHUKAM IOTOKOB  COOTBETCTBYIOT pE€ajbHO  CYIIECTBYIOIIMM,
TOPrYEMbIM aKTHUBaM, HO CO3/aHbI C UCIIOJIb30BAHUEM HE CAMUX 3TUX 0a3MCHBIX
aKTUBOB, a CHEHM(PUUECKUX MPOAYKTOB U YCIOBUHM, MEPENAIONINX TUHAMHUKY

Oasmuca.

B 3aBucuMoOCTH OT KOJMYecTBAa BHIIIAT (IOTOKOB) MOYXHO BBIJCIIUTH
CTPYKTYPUPOBaHHbIE MPOAYKTHI, KOTOPbIE MOAPA3yMEBAIOT OJIMH JIC€HEKHBIH
NOTOK OT AIMUTEHTA UHBECTOPY B JAaTy UCTEUEHHUs CpOKa ACUCTBUS MPOAYKTA, U
MPOAYKTHI, 10 KOTOPBIM B TEUEHUE CPOKA UX JEHUCTBUS TAKKE OCYIIECTBIISIIOTCS
mnarexxu. llepBele ¢akTHUECKHM MO HSKOHOMUYECKOHW CYyTH aHaJOTUYHBI

6CCKYHOHHBIM O6JII/IFaI_[I/I$IM, BTOPBIC — O6JII/IF21HI/I$IM C KYIIOHHBIMH BbITIJIATAMU.

ITo oTHOILIEHNIO K IEHOBOMY IYTH $230BOT0 AKTHBA MOXHO BBIJICIIUTh
path-independentipoaykThl, BHIIUIATBI 0 KOTOPBIM PACCYUTHIBAIOTCS HCXOJS
W3 3HA4YeHM 0a30BOTO aKTHBA HA JaTy UCTCUCHHUs MPOAYKTa, u path-dependent
IPOIYKTHI, KOTOPBIE COAEPIKAT B CBOCH CTPYKTYpPE 3aBHCUMOCTH OT MOBEICHUS

IIEHbI 0a30BOTO aKTHBA B TEYCHHE CPOKA JIEHCTBUS KOHTPAKTA.
IOpuanyeckue popmy CTPYKTYPHMPOBAHHBIX IPOAYKTOB

OnpenenuB, Kakue OCHOBHBIE 3aBUCHUMOCTH HMCIOJIB3YIOTCS B CO3JaHUH
CTPYKTYpPUPOBAHHBIX MPOAYKTOB, OT YEro MOXET 3aBUCETh KOHEYHBIH
pe3yabTaT Mo MNPOJYKTY, Kak JJisi MHBECTOpPA, TaK W JJisl SMUTEHTA, CTOUT
PacCMOTPETh TO, KaK K€ 3TU MPOIYKTHI OPOPMIISIOTCS C IOPUAUYECKON TOUKHU

3peHus. PakTUYECKH 3TO IOpUAHYEcKoe O(OpMIICHHE MpPEACTaBIseT co00i
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dbopMbI  CTpYKTypHpOBaHHOro mponaykra. lLlemecoobpasHo ompeaenuth

KJIACCU(PUKALIMIO BOBMOXKHBIX (POPM.

PaccmaTtpuBaeTcs MMEHHO BHEIIHSSI O0OJIOYKA NAaHHBIX (DUHAHCOBBIX
npoAyKToB. [Ipu 3TOM CTPYKTypHpOBaHHBIA MPOIYKT MOKET OBITH MPOJaH
MHBECTOPY KaK OJIMH (DMHAHCOBBIM MHCTPYMEHT, TaK M Kak Habop u3
HECKOJIbKMX (PMHAHCOBBIX MHCTPYMEHTOB. Kak yxe oTMeuanoch, BO3MOXHBIMU
NPUYUHAMHU TPUMEHEHUSIMU (PUHAHCOBOTO WH)XUHUPHUHTA SBIISAIOTCS HaJU4He
IOPUIMYECKUX, HAJIOTOBBIX M BO3MOXKHBIX aJIMUHUCTPATUBHBIX OaprepoB. 1 B
3aBHUCHUMOCTH OT TOrO, Kakuhe creudpuueckue Leau MpecleayloTcs Mpu
CO3JJaHUU CTPYKTYPUPOBAHHOTO TMPOAYKTa, MapameTpbl ero (opmMbl MOTYT
pa3IMyYaThCs MO HECKOJBKUM XapaKTepUCTUKaM: BO3MOXHOCTh OOpaIleHus Ha
BTOPUYHOM DBIHKE, 3aCTPaXOBAaHHOCTh TOCYAApCTBOM B ciiydae OaHKOBCKUX
NENO3UTOB W JICTIO3UTHBIX  CEPTU(PHUKATOB, BO3MOXKHOCTH  JBIOTHOTO

HAJIOr000JI0KEHUS, MOHATHOCTD CTPYKTYPhI POAYKTA AJI1 HHBECTOPA.

B 3aBucumocTu OT TOTO, Kakas ¢Gopma IUKTYETCS CYIIECTBYIOIUMU
IOPUINIECKUMIA W HAJIOTOBBIMU OOCTOSITENIbCTBaMH, (opMa TPOIYKTa MOXKET
OBITH OIpeJesieHa COOTBETCTBYIOIIMM 00pa3zoM. Bce 3tu BUabI GOpM MOKHO

pa30UTh HA HECKOJIBKO TPYII.

Pucynok 11 - Buewnue ghopmol cmpykmypupo8anHvix npooyKmos
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JloroBop Mekay AByMs JTMUAMHU — MEKAY KOHTPAT€HTAMH 3aKJII0YAETCs
KOHTPAKT, B KOTOPOM YETKO OIKCHIBAIOTCS MpaBa U OO0S3aHHOCTH CTOPOH,
BO3HHKamIue 1o Hemy. Onpenensercs, Kakas CTOPOHA SIBIISIETCS YMUTEHTOM,
Y KaKyIo IJIaTy OHA 3a 3TO B3UMAET, a KaKas — MHBECTOPOM, U KAKUE BBITOAbI U
IIpaBa OHa IoJIydaeT 3a 3Ty miaTty. Hanbonee npocToil mpuMep — 3T0 1OrOBOP
3aiimMa, MO YCJIOBHSIM KOTOPOTO OJIHAa CTOPOHA IIPENOCTAaBIsAET APYrOW 3aeMm, 3a
YTO MOJIy4aeT MPOLEHT Mo 3aiiMy, MPUBS3aHHON K ompeaeeHHON (PMHAHCOBON
NEPEMEHHOH, Hanpumep, (PoHA0BOMY MHJIEKCY. be3yCIOBHBIM NPENMYILIECTBOM
no00HON (HOpPMBI CTPYKTYpPUPOBAaHHOTO MPOAYKTa SIBISIETCA TO, YTO OHA
MO3BOJIAIET B JIOTOBOpPE MPOMUCATh JIOObIE HEOOXOAMMBIE XapaKTEPUCTHKHU
IPOAYKTa, KOTOpBIE OIpeneawn cTopoHbl. K HemocTaTkam M K cnenuduke
3TOH (OPMBI MOXKHO OTHECTH €€ WHIUBUAYaJbHOCTh — KOHTPAKThl HE
CTaHJApTHBI, YTO 3aTPYAHSET JaJbHEIIee BTOPUYHOE OOpalleHne MoJ00HBIX
IIPOYKTOB, TO €CThb MHBECTOP, CKOPEE BCETO, HE CMOXKET NEPEenpoAaTb CBOU

npaBa o JOTOBOPY TPETHEN CTOPOHE.

llennas Oymara — eme ogHa Qopma s CTPYKTypUPOBAHHOTO
npoaykra. JloCTOMHCTBOM 3TO (OpMBI SIBISETCS JMKBUAALMSA HEAOCTaTKa
(GopMBI 1OrOoBOpa MEXIy JABYMs JIMIAMHU. BO3MOXHOCTb BTOPUYHOIO
oOpallieHuss ¥ COOTBETCTBEHHO JajbHEHIIed Mepenpofaku MPOAYyKTa
MHBECTOPOM TpeThel cTopoHe. [laHHas ¢opma TOCTATOYHO pacIpoCTpaHEeHa U
MOXET NPOSIBIATHCS B CIHEAYIOUIMX MOJABUAAX. CTPYKTYPUPOBAaHHAs HOTA,

CTPYKTYpPUPOBaHHAS OOJUTaINsl, IEMO3UTHBIN cepTU(HUKAT, BEKCETb.

DoHA WM CHEeHUAJbHAS KOMIAHMS — caMmasi PaclpOCTPAHEHHAs Ha
JAHHBI MOMEHT (opmMa 1 CTPYKTYpUPOBAHHBIX MPOAYKTOB. Tak,
«CTPYKTYpUPOBaHHbIA  (GOHA» TpeAcTaBiasieT coOod  (QoHA, KOTOPHIU
FapaHTUPYET BBIIUIATHI, 3HAYCHUE KOTOPBIX IMPUBA3AHO K OIPEICICHHBIM
NEePEMEHHBIM — KaK IUIaBalOUIMI MPOUEHT B ciyyae 3aiiMa. OcoOEHHOCTHIO
TAaHHBIX  (OHAOB  SBISAIOTCS WX OOBEKTHI 11 HWHBECTUPOBAHUS  —
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CTPYKTYpPUPOBAHHBIE MPOJYKTHI, BBITYIIEHHbIEC CIEIUAIBHO JJIA II€JIe 3TOro
dboHTa WM YK€ CYIIECTBYIOIIME CO BCEMH HEOOXOAMMBIMH MapaMeTpamH.
Takum o0OpaszoM, (OHA caM HE APMUTUPYET CTPYKTYpPUPOBAHHBIN MPOAYKT, a
BBICTYIIA€T MOCPEIHUKOM MEXKJY HWHBECTOPOM M KOMIAHUEU-IMHUTEHTOM,
B3MMasl 3a 3TO COOTBETCTBYIOLIYIO KOMHCCHIO 3a ymnpasieHue. Ilpu 3tom
«CTPYKTYpPUPOBAHHBIM  (OHI» SBISETCSA TEPMUHOM Il  00O3HAYEHUS

MHBECTUIIMOHHON MONMUTUKH (POHIA, a HE €r0 0c000i1 POPMBL.

Jeno3ut —nogoOHas opma moapazyMeBaeT, YTO MHBECTOP OTKPHIBAET B
OaHKe JEeTIO3UTHBIN BKJIAJ, JOXO/ 10 KOTOPOMY OH MOJy4aeT B 3aBUCHMOCTH OT
TUHAMHUKH 0a30BOTO aKTHBAa, KOTOPBIA OIpenemsieTcs] MpH  3aKIIYEeHUN
JIETIO3UTHOTO 10T0BOpa. OCOOEHHOCTHIO 3TOM (POPMBI SABJISIETCS TO, UTO B CHITY
TpeOOBaHUI1 3aKOHOIATEILCTBA OOJBIIMHCTBA CTPAH, B TOI0OHOH opmMe MOTYT
IpeIaraTbCsi TOJBKO CTPYKTYPUPOBAaHHBIE NPOAYKTHI C TapaHTHUPOBAHHON

BO3BPATHOCTBHIO KallnuTaJjia.

CTpaxoBoii MNPOAYKT — TpPEACTaBIsIeT coOoi Takyro GdopMy
CTPYKTYPUPOBAHHOTO IPOAYKTA, KOTJa JOrOBOpP MEAYy CTpaxoBaTeileM U
CTPaxOBILMKOM 3aKJIIOYAETCsl TAKUM 00pa3oM, YTO B TEUEHHUE BCETO MEpUoa
JEHUCTBUS HA BHOCHUMBIC CTPaxoBaTEIEM CYMMBI CTPaxOBOM KOMIIAHMEN
HAYUCJISIFOTCS IIPOLICHTHI, INPUBS3aHHbIE K JOXOAHOCTH TOW WM HWHOU
(¢uHaHCOBOM nepeMeHHOM. C OnpeeIeHHOT0 MOMEHTA CTPaxOBaTelb HAUNHACT
N0JIy4aTh BBIILJIATHI IO JOTOBOPY YK€ B CBOW ajpec, IPU 3TOM HX BEIUYHHA

3aBHCHT OT 0003HAYCHHBIX I[OXO,Z[HOCTCﬁ.

IleHcHMOHHBII NMPOAYKT — mpeacTaBiseT coOOH OHY M3 BO3MOMXHBIX
CXEM IIEHCMOHHOTO HAKOIUIEHUS, B JaHHOM CIIy4a€ C HCIOJIb30BAHUEM
XapaKTEPUCTUK CTPYKTYPUPOBAHHOIO TMPOAYKTA. JIOCTOMHCTBOM JTaHHOM
bopMbl SBISIETCS TO, YTO BO MHOIMX CTpaHax IPEIOCTaBISIOTCS HAJIOrOBBIC
JBIOTHl TpU JaHHOW (OpME HHBECTHUPOBAHHUS, KOTOpPBIE BBIFOJHBI Kak

HHBCCTOpAM, TaK 1 SMUTCHTAM.
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3.20ueHKa, KOHCTPYHMPOBAHUE U MOJCTPOIiKa
CTPYKTYPHPOBAHHBIX NMPOJYKTOB

[TonsB, kakuM o0Opa3zoM opoOpMIIIETCS CTPYKTYPHUPOBAHHBIA MPOAYKT, U
JUIs1 UCTIOJIHEHUS KaKUX LEJIE MHBECTOPA OH MOXKET CIIYXKUTh, MOKHO IIEPEUTH
K BOIIPOCY €ro LIEHOOOpPa30BaHUS U OIpPENETEHUS €r0 CTOMMOCTHOW OLIEHKH
JUIl ’HBECTOPA, TO €CTh K OINPENECICHUIO IMAPAMETPOB, BIMSIOIINAX HA pa3Mep

B3MMAaEMOM YMUTCHTOM KOMHCCHH.

Merononornyecku IIPAaBUIIBLHO Oyzner oA CTOMMOCTBIO
CTPYKTYPHUPOBAHHOTO MPOAYKTa MOHMMAaThb CYMMY CTOMMOCTEW IOTOKOB, U3
KOTOPBIX COCTOUT CTPYKTYpPHPOBaHHBIA MPOAYKT. CTOMMOCTH K€ OTHAEIBHO
B3SITOIO TOTOKA MPEACTaBIsAET COOON CyMMy JAEHEXKHBIX CPEICTB, KOTOpas
Obuta OBl pPABHOLEHHA MNPUYUTAIOIIMMCS JJI HUCIOJHEHMs] IpaBaM M
oOsi3atenscTBaM. OYEBHAHO, YTO CTOMMOCTH BCEX COCTAaBJISIOMIMX MPOIYKT
IIOTOKOB 3aBUCAT OT OIPEICICHHBIX PBIHOYHBIX IEPEMEHHBIX MU IOCTOSHHO
MEHSI0TCS BO BpeMeHH. [Ipu pruHAHCOBOM HMHXMHUPHHIE CTPYKTYPHUPOBAHHBIX
OPOAYKTOB HEOOXOAMMO ONPENEINUTh HECKOJIbKO IapaMeTpoB, KOTOpPbIE
omnpenenseT NOTCHIMAIBHBIE JOXOMHOCTU IO NPOAYKTY M COOTBETCTBEHHO

BO3JICUCTBYET HA €ro LIEHY.

Ko>ddumuent yyactuss — mpeacraBiseTr coOoOi mapamerp, KOTOPBIM
OTIpeIeTIsIeT, B KAKOW MPOIOPIHH OYy/1eT H3MEHSTHCS TOXOAHOCTh IO TIPOYKTY
IPU U3MEHEHUU TOXOAHOCTU 0a30BOro akTuBa. OOBIMHO NaHHBIN KOA(DPUIIMEHT
onpenensiercss B nuama3zode oT 0% mo 100%,u yem Omke OH K €IUHUIIE, TEM
OoJpIIe BBITOJ TOJIy4aeT MNpUOOpeTaTenh MPOJAYyKTa, HO U TeM OOJbIIYIO

KOMHMCCHUIO OH 3a HECT'O IIJIaTUT.

MaxkcumanbHasi  JAOXOAHOCTHL IO  NPOAYKTY —  OIpEAeisier
MaKCUMAaJbHBIA pa3Mep 00s3aTeNbCTBA, KOTOPBI MOXET BO3HUKHYTH Y

O9MUTCHTA NICPCI MHBCCTOPOM, ITPHU BO3MOXKHBIX PBIHOYHBIX U3MCHCHHAX. N uem
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BBIIIIC I[aHHBIﬁ II0Ka3aTcJib, TCM OoJIBIIINE PUCKH TPUHHUMACT HA ceos OMUTCHT,

H TEM 6OJ'IBIHYIO KOMHUCCHUIO OH 3a 3TO B3UMACT C MHBCCTOPA.

Ornenky 000T0 TPOAyKTa (PMHAHCOBOTO WHKUHUPHUHTA HEOOXOIUMO
MPOBOJUTH VISl JATBHEUINIETO IEHOOOpa30BaHMs MO CO3AaBAEMOMY MPOIAYKTY:
B O0IIIEM CITy4ae dMHUTEHT OIpeNesieT TEOPETUIECKYI0 CTOUMOCTh MPOIYKTa U
U3JIEPKKH, KOTOPbIE €My HEOOXOIMMO MOHECTH JJISl €r0 CO3JaHMs, U 3aTeM K
MOJyYMBIIEHCS  OlEHKe,  (akTH4ecKH, Cce0eCTOMMOCTH,  MpHUOABIsET
COOTBETCTBYIOIIECH MPOIEHT Map>kKH, KOTOPYIO OH XOUYET IMOJTYYUTh B KA4eCTBE
npuObBLIM TpH TpoAake WHBeCTOopy. [lpm 3TOM, obOnamas ompenereHHBIMH
3HAHUSMH U TIPEACTABICHUEM 00 UCTIOIB3YEeMBIX METOJANKAX, HHBECTOP MOXKET
CaMOCTOSITEIbHO TIPOBOJUThL OIIEHKY TMpeiaraéMbIX Ha PBIHKE MPOIYKTOB,
OTIPEACIISAI0 MapXy, 3aKJIagblBAEMYI0 B TMPOAYKT KaXKIBIM SMUTEHTOM, U

BbIOMpasi HauboJiee BBHITOIHOTO J1JIs ce0sl KOHTpareHTa.

Heob6xoaumo OTMETUTH, 4YTO, KOTJA YIMOMHUHAETCS O NPUHHUMAEMBbIX
SMHUTEHTOM Ha ce0s pUCKaX MO NPOAYKTY, IMOAPA3yMEBAIOTCA PHUCKU IO
KOHKPETHOMY, OTHAEJIBHO B3STOMY NPOAYKTY. B IE€HCTBUTEIBHOCTH K€
WHBECTULIMOHHBIN  0aHK, SBISIIOUIMICS SMUTEHTOM, 3aMHTEPECOBaH B
MOJyYE€HUHU MPUOBLIHN 32 CYET KOMHUCCHH, MOJTy4aeMOn 3a CBEJACHHE WHTEPECOB
Pa3IMYHBIX KOHTPAreHTOB, & HE B IPUHITUHU Ha CeOsl M3JIMIITHUX 00s13aTEIbCTB.
[ToaToMy 0O1IEH MPaKTUKOMN AJI1 SMUTEHTOB SIBJSIETCS XEI)KUPOBAHUE PUCKOB,
BO3HHUKAIOIIMX B CIIy4ae MPOJAXKU CTPYKTYPUPOBAHHOTO MPOAYKTA, C LEIBI0 UX
nepenayu TpeTbel cTopoHe. M3nepKKu, KOTOpPbIE HECET SMUTEHT IPU NIEpeaade
PHUCKOB, TakK K€ JIOJDKHBI OBITH YUTEHBI IIPH pacuyeTe CTOMMOCTH MPOIYKTa, TaK
KaK OMHTEHT 3aWHTEPECOBAH B MAKCHMAJIBHOW CTENEHU IEPEHECTH MX Ha

HHBECTOpA.

[IpensioxeHue CTPYKTYpUPOBAHHBIX MTPOYKTOB HE SIBISIETCS O€3YCIOBHO
NpUOBUIBHBIM OM3HECOM, OCHOBAHHBIM JIMIb HA B3UMAaHUM KOMHUCCHHU M

nepeaadc pucCKoB. HCHOHBByeMbIe IMIpHU OOCHKE IIPOAYKTOB MATCMATHYCCKUC U
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(UHAHCOBBIE MOJIENN CIYXAaT OTMOPOM ISl MPHUHSATHUS PEUICHUH, HO MOTYT U
ABIATBCA HMHCTPYMEHTOM TIepeioKeHHs YOBITKOB Ha Oyaymue Oosee
HEOoNpe/ielIeHHbIE MTEPUO/IbI, TAK KaK 3TH MOJEIH MO3BOJSIOT 1aTh JOCTATOYHO
TOYHYIO OILIEHKY Ha KpPaTKOCPOYHOM BPEMEHHOM IIPOMEXKYTKE, HO MOTYT
JIONYCKaTh HETOYHOCTH NPU TPOTHO3MPOBAHMM HA [UIMHHBIX BPEMEHHBIX

HHTCPBaIax.

Cpenu BO3MOXKHBIX M MPUMEHSIEMBIX METOAOB, MOJIEJIEH U TTOAXO0I0B s
OIICHKM KaK JIEPUBATUBOB, TaK M CTPYKTYPUPOBAHHBIX TMPOIYKTOB, Hambojee
pacrnpoCTpaHESHHBIMHU SABJISIOTCS 4YHCJIeHHbIe MeToabl (MeTon MonTe-Kapio,
OMHOMHAJIBHBI METOJ1), AHAJIMTHYECKHII U PHLIHOYHBIN moaxoabl. [lepBbic
JIBE€ KaTErOPUU OTHOCATCS K TEOPETUUYECKUM IMOAXOAAaM K OLEHKE, TPEThbS — K

IMPAaKTHYCCKHM.

AHaIITHY eCKHe

Uy
MeTOIBI Tucnensere MeTOOBI, B T.4.

e T
, - Mertopa OxmHOMIATE HEIX
Metog Monte Kap no
Iep eBb eB

Pucynok 12 -Memoowi oyenxu cmpyKkmypupo8anHvix npooyKmos

AHAJMTHYECKHEe MOJeJM IPEACTaBIAIOT COOOM YETKO BBbIPAXKECHHbBIE
MaTemMaTuueckue (opmMysasl U 3aBUCUMOCTH, B KOTOpblE HEOOXOAMMO
HOJICTABUTh HMEIOLIUECS HK30I'€HHbIE IE€PEMEHHbIE, YTOObI IOJYYUTh
KOHEYHBI, HMCKOMBIM pe3yJbTaT pacyera, Kak, K I[pUMEepy, MPEMHIO IO

oniony B Moaeaud biska-lloyn3za. OTauuuTenbHOW OCOOECHHOCTHIO
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AHAIMTUYECKUX METOJIOB SIBISIETCA UX ONPEAEIECHHOCTh KOHEYHOTO PE3yJIbTaTa,
KOTOPBIA HE MEHSIETCS OT MEPECUETa K MEPECUYETY NMPHU MOCTOSIHCTBE 3HAYECHHM
BBOJIUMBIX MEPEMEHHBIX; B YHCICHHBIX XK€ MOJENSIX, B YACTHOCTH, B METOJE
Momnte-Kapiio, pe3yapTarsl 3aBUCAT OT ONPEACICHHOM 10U CIYyYallHOCTH W
MOTYT pa3jInyaThCsl MPHU Pa3IUYHBIX NepecyeTax. [Ipu ppIHOYHOM MOAXO0nE K
OLIEHKE CTPYKTYPHUPOBAHHBIX NPOJIYKTOB HCIOJIB3YIOTCS HE TEOPETUYECKHUE, a
peaNbHO CYIIECTBYIONIME HA PHIHKE IIeHbl Ha (PUHAHCOBBIE WHCTPYMEHTHI

HEO0OXOAMMBIE IS IOCTPOCHUSI CTPYKTYPUPOBAHHOTO MIPOYKTA.

IIpn oueHke CTPYKTYpUPOBAaHHOI'O IPOAYKTA NPUXOAUTCA IOCTOSIHHO
aKIIECHTUPOBaTh BHUMAHUE HA €r0 CYIIHOCTH, HA TOM, YTO OH IPEICTABIIAECT
coboli ompezaeneHHoe codyeTaHue MOTOKOB. OIeHWBas KaXKIbli W3 HUX B
OTZIENTbHOCTH, MOKHO MOJYYUTh CTOUMOCTH BCEro MPOJIyKTa B 11es10M. Paz0OuBas
NOPOAYKT Ha OTHCNbHbIC (MHAHCOBBIE HWHCTPYMEHTHI (IIPOU3BOMS  €rO
JEKOMITO3UIINIO), MOKHO BBIJICIUTH JBAa OCHOBHBIX KJIACCA BXOSIIUX B HETO
MOTOKOB: TpOoCTOM W  TepeMeHHbIM. IlepBbili  mpencraBisieT  coOoi
(GUKCUpPOBaHHBIN  JCHEXKHBIM  TUIaTeX, BTOPOW — HAOOpP HEKOTOPBIX
JIEpUBATHUBOB, CTOMMOCTb Ka)XJOr0 M3 KOTOPHIX M HEOOXOIMMO OIICHHTb.
CymMMupysl TOJy4Y€HHBIE OLIEHKH OTIEIbHBIX (DMHAHCOBBIX HHCTPYMEHTOB,

MPUXOJAT K CTOMMOCTHOM OLIEHKE CaMOT0 CTPYKTYPUPOBAHHOTO MPOIYKTA.

BaxxHolt 0COOEHHOCTBIO BCEX HCIHOIB3YEMBIX YHCJEHHBIX METO0B
SBJSAETCS NPEANOCHIIKA HEUTPAIBHOCTU K PUCKY, KOTOpas KIAAETCA B OCHOBY
BCEX NAJBHEMIIMX NOMYLUIEHUA M PAcyeTOB U NPUMEHSETCS KAK B OIEHKE,
OpOCTO JEPUBATHBOB, TaK M CTPYKTYPUPOBAHHBIX MNPOAYKTOB. Ortcroaa
CIEAYET, YTO B YMCIICHHBIX MOJEIAX CTOMMOCTH OLIEHMBAEMOI'0 MHCTPYMEHTA
HE 3aBHCUT OT O0XHUAAEMOM €ro JoXoAHOCTU. C OAHOW CTOPOHBI MOKA3aTellb
0’KMJAEMOM TOXOJHOCTH SIBJISIETCS YPE3BBIYAHO BAXKHBIM, TaK KAK UMEHHO OH
U OIpeAeNseT YpOBEHb PHUCKA, KOTOPBIM T'OTOB MPUHSTH Ha CeOS MHBECTOP.
OpHako, y4uTBIBasl MPEANOCBUIKY HEWTPAJIBHOCTH K PUCKY, IpPEANoaraercs
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0e3pa3IMYHOCTh HMHBECTOPOB K PHCKY, a 3HAYUT U OXHIAEMblE HMHU
JTOXOJHOCTH OYIyT paBHBI O€3pUCKOBOW cTaBke. [l03TOMYy B YHCIIEHHBIX
MOJICTISIX CTOMMOCTh JiepHBaTHBa (DAaKTUUECKU PaBHA JUCKOHTHPOBAHHOHM IO
OE3pUCKOBON CTaBKE CTOMMOCTH OyIyHIMX IOTOKOB (BBIILUIAT) IO HEMY.
Kak yxe oTMe4anoch BhIIle, JByMs HauOoyiee pPacHpOCTpPaHCHHBIMU
YHCIEHHBIMH METOJaMH SIBISIIOTCS MeToq, MouTe-Kapino u OMHOMHAIbHBINA

METO/.

Meton MonTe-Kapiao npencrasisier co0oil pacyeT MaTeMaTHYECKOTO
OXKUJAHHUS BBIIAT 1O (UHAHCOBOMY MHCTPYMEHTY C HCIOJIb30BaHUEM
CIIy4aiiHBIM 00pa30M I'€HEPUPYEMBIX NEPEMEHHBIX, OT KOTOPBIX 3THU BBIILIATHI
3aBHCST. 3aTeM JTH TOTOKM JTUCKOHTHPYIOTCSI TO O€3pHUCKOBOIl CTaBKE K
HACTOSIIEMY MOMEHTY BPEMEHUM M CYMMHUPYIOTCS Ul MOJYYEHUS TEKYILEro
3HAQYECHMsI CTOMMOCTM HMHCTPYMEHTAa. Bce mnepeMeHHble, onpenensromue
BEJINYMHY BBIILIAT 10 CTPYKTYPUPOBAHHOMY IIPOAYKTY, SABJISIOTCS CIy4YalHBIMU
BEJIMYMHAMU U O0JaJal0T OIpPENEJCHHBIM paclpe/leIeHUeM, MpPU 3TOM, B
oOmieM ciydae, MPUHATO CYUTaTh, YTO OTO paclpeieNieHUue SBISETCS
HOPMAaJIbHBIM M CTaHAAPTHOE OTKIIOHEHHE, KAK U MAaTEMAaTHYECKOE OKHUJAHHE
UX TUHAMUKHU (JIOXOTHOCTH) MOXET OBITh OIICHEHO HAa OCHOBE MCTOPHYECKHX

JTAHHBIX.

CrnyyaitHas reHepalus Ha OCHOBE pacHpeaesieHus OyAylIUX 3HauYCeHHM
DK30T€HHBIX IIEPEMEHHBIX IIO3BOJSIET IMOJYYUTh HECKOJIBKO CLEHApPUEB
JTAHAMUKNA TEPEMEHHBIX. B KaXJIOM U3 CreHEpUPOBAHHBIX CIICHAPHEB
PACCUHMTHIBACTCS BBITUIATA MO CTPYKTYPUPOBAHHOMY TIPOIYKTY U OPMHUPYETCS
BBIOOPKA BO3MOXKHBIX OyAYIIMX BBIIUIAT 10 HEMY, U3 KOTOPOW PaCCUUTHIBACTCS
CyMMa JHCKOHTUPOBAHHBIX IO OE3PUCKOBOM CTaBKE HX MaTEeMaTUYECKUX
O0XKUJAaHUM JJIs1 ONPEAEIICHUs €ro TeKyIe cTouMocTi. OYeBUIHO, YTO JaHHBII
METOJI HE YYWUTHIBAET BO3MOKHOCTh JOCPOYHOTO MCIOJIHEHHUS TMpaB H
00s13aTEIHCTB 10 MPOIYKTY, YTO OTPAHMYMBAET €T0 MPUMEHUMOCTD JIJIS 1IETI0TO
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psina GUHAHCOBBIX MHCTPYMEHTOB, OJIHAKO, OH TO3BOJISIET OICHUTHh MPOAYKT
cpa3dy B LIeIOM, HE pa30uBasi €ro Ha COCTaBHbIE YaCTH, U HCIOJIb3yEeMbIe
IOPEINOCBUIKM MOTYT ObIThb 00Jiee KOMILJIEKCHBIMHM, YEM B aHAJIUTHUYECKHUX
MOJENAX, 4YTO YBEJIMYMBAECT TOYHOCTh M IIOTEHIUAIbHBIE HAACKHOCTH

PacCUYCTOB.

OrpaHnyMBaOIMMHU K€ MOMEHTAMH B MCIOJb30BaHUU MeToga MoHTe-
Kapno sBastorcss pa3nuuHble TOJIydaeMmble pe3yibTaThl MPU  Pa3HBIX
CUMYJISILIUSIX, IPU TOM, YTO U Cama TOYHOCTh 3TUX PE3yJIbTATOB 3aBUCHUT BO
MHOIOM OT KOJMYECTBAa MPOU3BOJIUMBIX HUTEpallui, YBEJIUYEHUE KOTOPOIO
BJIEYET 3a cOo0O0il ropaso OOJbIIME BPEMEHHbIE 3aTpaThl MPHU IMPOBEACHUU

pacyeTos.

BuHOMUANBHBI MeTOJ TaKKe OTHOCUTCS K YHCIEHHBIM METOJaM
OLICHKH CTOMMOCTU JEpPUBATUBOB U CTPYKTYPHUPOBAHHBIX NPOAYKTOB U
NoJpa3yMeBaeT  MOCTpOCHHE  OWHOMHUANBHBIX  JIEPEBbEB,  KOTOPHIE
OPEICTaBISIIOT  COOOM  BO3MOXKHBIE  BapUaHTBhl  JWHAMUKH  Oa3UCHBIX
NEPEMEHHBIX B MEPHOJ OT AMHUCCHHM MPOJYKTa A0 AAThl €ro ucreyeHus. B
KaXbIi OTJENbHO B3SATHIH NMPOMEXYTOK BpeMeHH (pUHAaHCOBas INepeMeHHas
MOKET JMOO BBIPAcTH, JIMOO YIMAcTh Ha 3apaHee OINpeAeNieHHOE 3HAYEHHUE.
KonnyecTBo MOA0OHBIX BpEMEHHBIX TPOMEKYTKOB, Ha KOTOPBIE pa3/ielieH CPOK
IPOAYKTa, MOXKET OBITh Pa3IMYHBIM U €ro yBeJIMYEeHHE MPUBOAUT K OOJbLIei

TOYHOCTH MOJCIIH.

OnpenenvB KOJIMYECTBO TIEPUOJOB pa3OMEHHUs, TPOBOASAT OICHKY
CTOMMOCTH TPOIYKTa B Pa3HBIX Y3JOBBIX TOYKaX OMHOMHAIIBHOTO JIEpeBa.
OCOOEHHOCTBIO SIBIICTCS TO, YTO, TaK Kak IMPOM3BOAMUTCS OIlEHKA TEKYyIIen
CTOMMOCTH TIPOAYKTa (PUHAHCOBOTO WHXXUHHUPWHTA, IBIKEHUE TIO Y3JIaM
JiepeBa UAET OT MOMEHTA UCTEUYEHHUS K HACTOAIIEMY MOMEHTY BpeMeHu. CTouT
OTMETHUTh, UTO Ha3BaHUE «OMHOMUAJIbHBIN» JIAHHBIM METOJ UMEET B CHIIY TOTO,

YTO B KaXIblM NIPOMEXKYTOK BPEMEHM Mbl NIPEANOJAraeM JBa BapHaHTa
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JUHaAMHWKH HepeMeHHOﬁ, B ClIydac JKC HUCIIOJIb30BaHUA TPCX BApPHUAHTOB

pa3BUTHUS COOBITUI, MBI OyJIEM UMETh JIEJI0 C KTPUHOMHUAIBHON» MOJIEIBIO.

Hcnonb3ys meron Monte-Kapiio npuxogurcs CTalKUBaTBCS € €r0
OTPAaHUYEHHOCTBIO M  HENPUMEHUMOCTBIO JUISI OLEHKH MPOIYKTOB U
UHCTPYMEHTOB C BO3MOXHOCTBIKO JOCPOYHOIO IIOTallICHMs,, NPHUMECHECHUE
OMHOMHAJILHOW MOJEIN MO3BOIAET W30eXaTh DJTOr0 HeJOoCTarka, JgaBas
BO3MOXXHOCTb OIPEAEIUTh TEKYIIYI0 CTOMMOCTh OyIyLIeH BBIIUIATHI 110

MPOJYKTY B JIFOOOM y37I€ — MOMEHTE BPEMEHHU.

PbIHOYHBIM TOAX0J K OIIEHKE CTPYKTYpPUPOBAHHBIX MPOJTYKTOB
aHAJIOTUYEH, TI0 WCIOJIb3yeMbIM TIPHUHIIMIIAM, OIICHKE OW3Heca PBIHOYHBIM
MOJXO0/0M, KOTJla /I OL€EHKH JTAHHOTO aKTHBA UCIIOJB3YETCS CYIIECTBYIOIIAS
PBIHOYHASI CTOMMOCTb aHAJIOTUYHBIX aKTUBOB, KOTOPbIE MOKHO HCHOJIb30BaTh
JUIl CpaBHEHUS IO PAa3JIMYHBIM MapaMmeTpaM. OTO JaeT BO3MOXKHOCTh
JIOCTATOYHO OOBEKTHBHO ISl TEKYIIMX YCIOBUU OMpPEAEIUTh, IIEHY KOTOPYIO
TOTOBBI 3aIJIaTUTh MHBECTOPHI U MPUHSATH ASMUTEHThl. CHUXKEHUE KOJIMYECTBA
UCIIOJIB3YEMBIX TPEANOCHIIOK, HEOOXOJUMBIX B TEOPETUYECKHX MOJIETIAX,
MO3BOJISIET  3HAUUTENBHO YIOPOCTUTH MPOU3BOAMMBIE pacueThl. OmHaKo
BOCMOJIB30BaThCsl JAHHBIMU MPEUMYIIECTBAMU BO3MOKHO JIMILL TOTJAQ, KOrAa
CpaBHUMBbIE€ aHAJIOTW MPUCYTCTBYIOT HA PHIHKE M JOCTATOYHO JUKBUIHBI JJIS
BO3MOYKHOCTH, PUHATh UX CTOMMOCTb KaK JICHCTBUTEIBHO PHIHOUHYIO. B cuimy
JTAHHOTO OTPAHUYEHUS U B CHIIY TOTO, YTO HAUTU JOCTATOYHO CXOXKHUU MPOIYKT
3a4acTyl0 IPOCTO HEBO3MOXKHO, JJII KaueCTBEHHOW OILIEHKU HEO0OXO0IUMO
COBMEIIATh KAaK PBIHOYHBIM, TaK M TEOpeTHYEeCKHM mnoaxonpl. M cambim
TJIABHBIM TIApaMETPOM, KOTOPBIM MOXKET OBITh OIpPEACICeH Ha OCHOBE
PBIHOYHOI'O MOAXOJa, W Jajiee HCIO0JIb30BaH B pacueTax MO TEOPETUYECKUM
MOJEISAM,  SBJSIETCS — MOJpa3ymMeBaeMas  BOJIATHJIBHOCTH  (DPMHAHCOBOTO
MHCTPYMEHTA. DTOT IMOKa3aTeIb MOXXHO MOJYYUTh MPUMEHUB TEOPETUUECKUE
dbopMyBl K TOPryeMbIM Ha pPBIHKE JEPUBATUBAM, CTPYKTYPHPOBAHHBIM
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OPOAYKTaM, YTOOBI, WCIOJIb3YS W3BECTHBIC 3HAYCHHUS APYTUX MapaMeTpoB,

IIOJIyYNUTh HCKOMBIM.

CymiecTByeT HECKOJBKO OCOOCHHOCTEH, CBSI3aHHBIX C  OIEHKOU
HEIMOCPEACTBEHHO  CTPYKTYPUPOBAHHBIX  INPOAYKTOB, KOTOPBIE  MOXHO
IPEJICTaBUTh B KAUECTBE COUETAHUSI HECKOJIBKUX (DMHAHCOBBIX MHCTPYMEHTOB C
TE€Hepale  COOTBETCTBYIOLIMX IOTOKOB Iutarexxen. Ilpexne Bcero, Ha
IPAKTUKE CYLIECTBYET KOPpEISILMs MEXKIY aKTHBAMH, KOTOPYHO HEOOXOAMMO
YUYUTBIBATh MPHU pacdeTax. TakKe BaXHbIM SBISAETCS BHHUMATEIbHOE
OTHOILIEHUE K HCIOIb3YyEMBIM IIPOLICHTHBIM CTaBKAM — B JAHHOM CIly4dae
CYILIECTBYET JOMOJIHUTENbHAS 3aBUCUMOCTh MEX1Y CPOKOM OOpaIlleHHs aKTUBA
Y TPOLEHTHOW CTAaBKOM MO HEMY — <BPEMEHHAas CTPYKTypa IPOLEHTHBIX
cTaBok». O4EBUIHO, YTO IOCTATOYHO KOPPEKTHASI OLIEHKA BHE 3aBUCUMOCTH OT
UCIOJIb3YEMOTr0 MOJAX0Ja MOKET OBITh MOJy4YeHa TOJBKO IPH MCIOJIb30BaHUU
pEJIEBAHTHBIX HK30T€HHBIX TEPEMEHHBIX, a Ui OOoJblIel OOBEKTUBHOCTU
HEJb3sl OrPaHMUYMBATHCS JIMIIb OAHMM IOAXOJOM K OLIEHKE, HO HEOOXO0AMMO

HCIIO0JIB30BATh BCC IIPUMCHUMBIC MECTOJAUKH B COBOKYITHOCTH.

OueHka CTPYKTYPUPOBAHHOTO TIPOJYKTa SBJISETCS HEOThEMJIEMOMN
YacThIO €ro KOHCTPYMPOBaHHUs, KOTOPOE M SBJSETCA IPOLECCOM CO3AaHUs
HOBBIX WJEeH U 00JMMYeHUs UX B MaTepualibHyto Gopmy. M3yunB notpeGHOCTH
NOTEHIIMAIBHOIO MHBECTOPA M OINpPEACIUB MapaMeTpbl, KOTOPbIE OH OXHUIAET
BUJIETh B MOKYIIA€MOM MIPOJIYKTE, SMUTEHT MOXKET MEPEXOIUTh K MOCTPOEHUIO

IIOTOKOB, U3 KOTOPBIX IIPOAYKT 6y,Z[CT COCTOMATD.

KoncrpynpoBanue Ha0opa NOTOKOB 10 CTPYKTypHUPOBAaHHOMY
MPOAYKTY HAUMHAETCS C ONPEICIICHHS TTIEPEMEHHBIX, KOTOpPhIE OyIyT BJIMATH HA
BEJIMYMHBI MOTOKOB MO HEMy. [[aHHBIM 3Tam 3aBUCUT OT TOrO, KaKUX LEJIeU
XOYET JIOCTUYh MHBECTOP: OT KAKUX PHUCKOB 3aXEIHKUPOBATHCS, B POCTE I
MaJICHUM KaKOTO AaKTHUBA IOYy4YaCTBOBATh. 3aTEM OIPEACIISIIOTCS KIIIOUYEBBIE,

CTporo (hUKCHpPOBaHHBIE JaThl, B KOTOPbIE MOTOKU MO MPOAYKTY OyAyT UMETh
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mecto. Ompenensercsi, OyneT JM BbIIUIaTa E€IMHOBPEMEHHOM B MOMEHT
VCTEUEHHUs CPOKA ACUCTBHS NMPOAYKTA WIA IPEATIOJATAIOTCA NPOMEKYTOUHBIE
BblUIaTel. ONpelnenuB JaHHBIE JBa IapaMeTpa, IOSBISETCS BO3MOXKHOCTb
YETKO OMHUCAaTh YCIOBUS OYyIyHIMX MOTOKOB, YCTAHOBUB 3aBUCHMOCTH MEXIY

HHMMH W BIIMAOMKUMU IICPEMCHHBIMU.

B03M0OXHO Hal0KE€HWE MOTOJHHUTENBHBIX YCIOBUN Ha MOTCHIUAIBHYIO
JIOXOJHOCTh CTPYKTYPHPOBAaHHOTO TPOAYKTAa M JpPYrHe€ €ro IapaMeTphl.
JlaHHBIE yCIIOBHS WCHOJB3YIOTCS JJISi TOTO, YTOOBI CHENaTh MPOIYKT Oolee
NpUBJICKATENBFHBIM 10 TIeHe. Tak, BKitoueHune ycioBuii Knock-inmm knock-out
OTPaHMYMBAET KOJMYECTBO BO3MOXHBIX OJIATONPHUSTHBIX HCXOAOB IS
WHBECTOPA, HO U CHIDKAET CTOMMOCTD MPOAYKTA. ITO OCOOCHHO Ba)KHO, TaK KaK
KOMHUCCHsSI, KOTOPYIO IUIATUT WHBECTOP 3a TNPUOOpPETEHHE NPOIYKTa, HE
BBIPOKEHA B CTOMMOCTH B SIBHOM BHJIE, a JIMIIb BBIPAKAETCS B IMapaMeTpax U

YCIIOBUAX HHBCCTUPOBAHUA.

Bo3moskHa cuTyanus, Korja noJiyduBIIasicsl OLIEHKA MPOJYKTa Ha OCHOBE
TEOPETHUYECKUX W PBIHOYHBIX METOJOB [0 MPEANOJaraéMbIM IapaMeTpam
OKa3bIBAETCSI CIMIIKOM BBICOKOH, a KOI(DPUIUEHT y4yacTus COOTBETCTBEHHO
HEJOCTATOYHO MPUBJIEKATEIbHBIM 111 HHBeCTOpa. C OJHON CTOPOHBI SMUTEHT
3aMHTEPECOBAH MPEAOCTABUTH HHBECTOPY HAUOOJIEEe BHITOAHBIEC YCIOBUSI, YTOObBI
€ro MpuBJIEYb, C JPYroil CTOPOHBI 3aBbllIeHUE KOIPPUIIMEHTAa Yy4dacTus
CHIKAET Map)Ky 3MUTEHTa MPU BBIIYCKE CTPYKTYpPHUPOBAHHOTO MPOAYKTa M
MOJKET clieJIaTh €ro Jake HepeHTadbenbHbIM. HeoO0Xoammo HalTH onTUMabHBIHN
0amaHC MEeXIy MHTEpecaMH CTOPOH, U 3TO BO MHOTOM JIOCTUTAeTCsl Ha STame
NOACTPOMKHM CTPYKTYPMPOBAHHOIO NPOAYKTAa, KOIJIa B €ro mnapameTpbl
BHOCSTCA HENPUHLMIHAIbHBIE [JI1 CTOPOH M3MEHEHHS, KOTOpPhIE MOTYT
nepepacnpeneuTh SKOHOMUYECKHME BBIFOABl ISl JOCTHOXKEHHS COrJlacus |

3aKJII0YCHUA JOTOBOPA.
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[ToxcTporika CTpyKTypUPOBAaHHOTO MPOAYKTA SIBJIISIETCA OJTHOW M3 CAMBIX
TBOPUECKHX YACTEM €ro CO3JaHus, TAaK KaK KOJMWYECTBO BO3MOXHBIX
napamMeTpoB M CHOCOOOB HMX H3MEHEHHUS JOCTaTOYHO BEIMKO. JlOBOJBHO
OombIas MO BCEX BBIMTYCKAEMBIX CTPYKTYPUPOBAHHBIX MPOJYKTOB UMEET B
CBOEM COCTaBE€ OMIIMOHBI, KOJIUYECTBO U MapaMeTpbl KOTOPBIX M BIUAKOT HA
CTENEHb Y4acTHs MPOJYKTa B JUHAMUKE 0A30BBIX aKTHUBOB. MI3MeHsist yClIOBUS
10 OMITMOHAM, MOKHO COOTBETCTBEHHBIM 0Opa30M BIUSATH U HA UX CTOUMOCTD,
yBEIMYMBAs WM yMEHbIIas ee. B cilyyae BKIIFOUEHUS B MPOAYKT KYILJIEHHBIX
OTIIMOHOB, KOY(PDUIIMEHT yJacTHsl YBEIMYUBACTCS NMPU CHIKEHUN CTOMMOCTH
OTIIMOHOB, B CiIy4ae € BKIIOYCHHS MPOJAHHBIX OIMIMOHOB, KOA(h HUIMEHT
Y4acTHUsl YBEJIMUYMBACTCS NP MOBBIIIEHUH UX CTOMMOCTHU. [JOCTUTHYTH Takoro
BIIUSIHUS Ha CTOMMOCTHb MOYHO, BapbUPYs SK30TCHHbBIC TIEpeMEHHBIE (POPMYIIBI

AJIs1 OIIPEACIICHUS ITPEMHUU 10 OINIIHUOHY.

3HAYUTENBLHOE BIMSHUE HAa TPEMUIO0 1O OMNUHUOHY OKa3bIBAeT
BOJIATWJIBHOCTH 0a30BOro akrusa. Uem OoJbliie oxkugaemMasi BOJATUILHOCTD,
TEM BBIIIE Oy/IeT MpeMusi, U, YeM MEHbBIIE OKUJaeMas BOJATUIHLHOCTh, TEM U
npemusi Oyner MeHbIne. ba3oBBIM  OMYIIEHWEM, HWCIOIb3YEMbIM TIPH
pa3paboTKe CTPYKTYpPUPOBAHHBIX MPOJIYKTOB, SBISIETCS TO, YTO MPOIYKTHI C
MOKYIIa€MbIMU ONIMOHAMH BBITOJIHEE OCHOBBIBATH HAa HU3KOBOJATUIIBHBIX
aKTHBaX, a MPOJYKTHI C MPOJaBAEMbIMU OMIIMOHAMH — Ha BHICOKOBOJIATUIIbHBIX .
@OoHIOBbIE  HHJIEKCHI, SBJSSACH  arperupoOBaHHBIM  MOKa3aTeleM 1O
ONPEICIICHHOMY PBIHKY, KaK IpaBUJIO, SIBJIAIOTCA MEHEE BOJATWIBHBIMHU TIO
CPaBHEHUIO C  OTJACJIbHBIMHU, BXOJSAIIMMU B  HUX, (PUHAHCOBBIMU
WHCTPYMEHTAMH, W 3TO MNPUBOAUT K TOMY, YTO OHHU Yallle HCHOJb3YIOTCA B

CTPYKTYPUPOBAHHBIX MPOAYKTaX B KAUECTBE OA30BBIX AKTHBOB.

Ocob6oe BHUMaHHE CTOUT YACISITh TMBUAEHIHOI T0X0HOCTH 0a30BbIX
AKTHBOB, TaK KaK BBIIJIATA IMBUJICHJIOB B OOIIEM CIy4yae CHH)KA€T CTOMMOCTD
aKTHBa, a 3HAYUT U OrPAHUYMBAET BO3MOXHOCTU [IJII €ro pocra.

79



HpezmonaraeMble JAUBUACHIHBIC BBIIIIATHI YBCIIMIUBAIOT CTOUMOCTL OIIITMOHOB

IIyT U YMCHbINACT IPCMHHU 110 OIINHUOHAM KOJLI.

B0O3MOXHBIM HHCTPYMEHTOM JUIsl TMOJACTPOMKH CTPYKTYPHUPOBAHHOTO
IPOAYKTAa SBJISIETCA H3MEHEHHMEe CTPalKa MO0 BKJIIYEHHOMY OILHUOHY —
IIOBBIIIAS JaHHBIA [1APAMETP, MBI J€JIAeM IIPEMUU 110 OILKMOHY KOJIJI MEHBIIIE,
TaK KaK €ro BHYTPEHHSISI CTOMMOCTb YMEHBIIAETCS. AHAJIOTMYHbIE JIEHCTBHS
BO3MOJKHBI U C OILIMOHOM Ha IPOJAXY, KOIZJa CHUKEHHUE CTPAalKa yMEHbIAECT
BEIMYMHY TNpemMud. JaHHBIE IEHCTBHS TO3BOJSIOT BCTPOUTH (HMpuoOpecTH)
OoJbllle OMIMOHOB B CTPYKTYPUPOBAHHBIM MPOAYKT, UYTO YyBEIWYUBACT

Ko3(pbULIMEHT yuacTusl.

Tak kak OpOAYKT ¢ rapaHTHEl BO3BPATHOCTH KaluTala BKIIOYAET B ce0s
UCIIOJIb30BaHUE JAENO3UTOB WM APYTUX HU3KOPUCKOBAHHBIX MHBECTULUN IJIS
OCHOBHOM 4YaCTH BJIOKCHHBIX CPEACTB, YBeJHYEHHE CPOKA IO IPOIAYKTY
MO3BOJIIET YMEHBUIIUTh CYMMY, HAaIlpPaBISIEMYI0 Ha JEMO3UT, U YBEIUYUTH
00BEM CpEeICTB, Ha KOTOPBIC MPUOOPETAIOTCS OMIMOHBI. JlaHHBIC NEWCTBHS
MO3BOJISIOT YBEIUYUTh KOA(DOUIIMEHT ydacThs, a 3HAYUT U MApPKETHHTOBYIO

IMPHUBJICKATCIIBHOCTD ITPOJAYKTA.

Kak yxe oTMe4anoch, BO3MOXHBI Cly4ad, KOTJa II€HA MCIIOJHCHUS
OIIIMOHOB, a B JIJAHHOM CJIy4ae M BBITUIATHI IO MPOIYKTY, 3aBUCST HE TOJIBKO OT
mokaszarejacii B MOMEHT HCTeUeHHs (MCIIOJHEHMs), HO M OT HUX JMHAMHUKH B
TEUCHHS CPOKa <OKU3HKM». DJTO Tak HasbiBaecMble path-dependenbrmmonsi,
KOTOPBIC 3aBUCST OT LIEHOBOIO IMYTH MHCTPyMEHTAa. JlaHHAs XapaKTepHUCTHKA
CBOWCTBeHHA OaphepHbIM, azuaTckuM U look-backonmmonam. B wactHOCTH, B
HOCJICTHEM Cllydae, 4eM Oouibliie OyIeT BapUaHTOB JUIS BHIOOpA HAWITyUIICH
ICHBI, TEM OOJbllle BEPOATHOCTh MOJYYEHHUS JIydIIeH JOXOTHOCTH.
COOTBETCTBEHHO YBEJIUYCHHUE JUIUTEIBHOCTH M YaCTOTHI HAOJIOACHUN BJICYET
3a co0Oi pOCT CTOMMOCTH TaKHX OIIMOHOB M CHUXKCHHE KOX(PQPHUIIMEHTA

y4acTusi IO CTPYKTYPUPOBAaHHOMY NPOAYKTY, HX HCIOJb3yloHeMy. Takum
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06p330M, IIpH KCIIAHUH YBCIWYUTL IMPHUBJICKATCIIbBHOCTb IPOAYKTAa BO3MOKHO
COKpalIlCcHUC HWHTCPBAJIOB Ha6J'HOI[eHI/I$I, qTO HOpUBCACT K YIACHICBJICHHIO

OIIIMMOHOB, a 3HAYUT U K YBCIUYCHUIO KOB(I)(I)I/IHI/ICHTa yY4acCTH:A.
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3akJII0uYeHHue

OyHkuroHUpoBaHue (UHAHCOBOW cdephl 00mEecTBa B COBPEMEHHBIX
ycIoBUAX O0YCIOBIEHO HEOOXOAMMOCTBIO MOCTOSHHO HAXOOUTh OajaHc MEeXIy
TpeMs  COCTaBIAIOIIMMH  IapaMeTpaMud HMHBECTUIMH B  J1000H  aKTWB!

PUCKOBAaHHOCTDL, 10XOJHOCTD, JIMKBUIHOCTD.

[locTOsiHHBIM TMOMCK HOBBIX MyTeH MaKCHUMHU3AalUU MpUObUIEH U
MHHUMH3ALUN U3JIEPKEK CBOMCTBEHEH HE TOJIBKO XO3AMCTBEHHOM JI€SITEIbHOCTH,

HO U q)HHaHCOBOMy ACIICKTY AKOHOMHYECKOM ACATCIBHOCTD.

[TocTOSIHHO yBeNIMYMBAIOUIMECS OOBEMBI LUPKYJIUPYIOUIETO B MHUPOBOM
HPKOHOMMKE KamuTalla ¥, B OCOOEHHOCTH, (PUKTHUBHON €ro 4yactu, NpUOIUKAIOT
CUTyallMi0 Ha (PMHAHCOBBIX PBHIHKAX K YCIOBHUSIM COBEPIIEHHOW KOHKYPEHIINH,
KOrjJla TOpUObUIM YYaCTHUKOB MHUHUMAaJbHBI, a MPOAYKTHI, (akTudeckwu,

CTAaHAAPTU3NPOBAHEI.

HpI/I JaHHOM IIOJIOKCHUN BCIHCﬁ HCO6XOI[I/IM IIOCTOSIHHBIM MOHUCK HOBBIX
Hﬂeﬁ, KOTOPBIC IMO3BOJIAT CO34dTh HOBBIC IPOAYKTHI, JIYUIIC YAOBJICTBOPSAIOIIHC
HOTpC6HOCTI/I CY6’I>CKTOB OKOHOMHMKH, a 3HAUYUT Jar0oIu€ BO3MOXHOCTH JOJIA

U3BJICYCHUS OOJBIIMX MPUOBLICH.

@DUHAHCOBBI HMHXUHUPUHT SIBISETCS OSTHUM TBOPUYECKUM, HOBATOPCKUM
NPOSIBIICHUEM JIEATENBHOCTH TNpodeccruoHanoB (uHaHcoBor cdepsl. Co3gaHue
HOBBIX TPOAYKTOB, HMHCTPYMEHTOB, YCIyr TO3BOJISIET 3aHUMATh HOBBIE,

NEPCICKTUBHBIC HUIIIM PbIHKOB, YBCJINYHUBATh JOJIH HA CYIICCTBYIOIIHUX.

B nunnomHoit paboTe paccMOTPEHbI TPOYKThl U HHCTPYMEHTHI, KOTOPBIE 3a
nocyeHue TPUALATh JIET CyMENu CTaTh HEOThEMJIEMOW 4YacTbio (DMHAHCOBOIO
mupa. [locrnenoBarenbHo, Ha KaXXIOM M3 PACCMOTPEHHBIX MPUMEPOB, IACTCA
NPEACTABICHUE O COYETAHUU TEOpUHU, MNPAKTUKM W METOAMKHM B TIpolecce

(uHAHCOBOTO MHXMHUPHUHTA.
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Od4eBHIHO, YTO CYIICCTBYIOUIUH TiepedeHb (UHAHCOBBIX MHCTPYMEHTOB U
IPOAYKTOB SIBIISICTCS OTKPBITBIM W OyJIeT HENPECTaHHO IMOMOIHATHCS HOBBIMHU
U300peTeHUsIMM  (DMHAHCOBBIX WH)KEHEPOB. OJTa JAMHAMUKA pAa3BUTHS JTaHHOW
chepsl 00yClIOBIIEHA TE€M, YTO TMOCTOSHHO BO3HHUKAIOIIME HOBBIE MOTPEOHOCTH
CYOBEKTOB 3KOHOMHMKH, CBs3aHHbIE C (PUHAHCAMH, MOTYT OBITh C MPUOBLIBIO
yJIOBJICTBOPEHBI (DUHAHCOBBIMH MHCTUTYTAaMH, KOTOpbIE HE OYIyT OTKa3bIBATHCS

OT BO3HHUKAIOIIINX BO3MOKHOCTEM.

Jlo Tex mop, moKa B 3KOHOMHUYECKOU cdhepe obIecTBa OyeT CymecTBOBaTh
MOTEHIINAJ JIJIS W3BJICUCHUS JOTOJHUTEIBHBIX MPUOBLICH 3a CYET ONTUMAIBHOTO
COOTHOIIICHUSI TapaMeTPOB PHUCKA, JUKBUIHOCTH W JIOXOJHOCTH, (DMHAHCOBBIMA
WHKHHUPUHT OyJeT TEHepUpOBaTh HOBBIE HWICH JUISI CIJIQXKHBAHUS U
UCIIOJIb30BaHUSI PBIHOYHBIX HECOBEPIICHCTB. [10CKOIbKY 3KOHOMHKA HE SIBIISIETCS
CTaTUYHON CHCTEMOW, BO3MOXXHOCTH IS pealu3alii d3TUX Haei Oyayr
MOSIBJIATBCS HEMPECTaHHO, KaK ¢ HOBBIMU IMKJIMYECKAMHU IOABEMaMH, TaK U C

HEN30CKHBIMU NUKINYCCKHMHU CIIagaMU.
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IMpuioxenus

Ipunoocenue A

Cnucok @unnepmu

NunoBanus: llennbie 6ymarn (securities)

I'naBHbIe
(paxTopsl

OOurauu ¢ HyJIeBbIM KYITOHOM/CO 3HAYUTEIIbHBIM JUCKOHTOM
OO0nuramuy ¢ IIaBarolleil CTaBKOH

O6nuranuu ¢ MpaBoM JOCPOYHOTO BO3BpATa U KOPPEKTUPYIOIITUMCS
PEIOKEHUEM

[lennpie OymMaru ¢ pealbHON JOXOAHOCTHIO

OcBOOOXKIEHHBIE OT HAJIOra OOJIUTaliH C IUIABAIOIIEN CTaBKOM
KonBepTupyemsie nepeHacTpanBaeMble OOTUT AT

OO6nurauu ¢ nepeHacTpanBaeMon MPOIIEHTHOW CTaBKOU
[TponneBaembie oOaUTAITUN

CuHTeTHYeCKIEe KOHBEPTUPYEMBIE JOITOBBIE 00s13aTEIbCTBA
EBpooGnuranuu 1 eBpoKoOMMepUYECKUe Oymaru
Cpennecpounbie 00IUTauN

OOsuramnuu, o0ecriedeHHbIe HIIOTEKAMU

OO6mnurarun, o0ecTieYeHHbIE MyJI0M HUIOTEK

KonBepTupyembie 10JITOBBIE 0053aTEIbCTBA C KOPPEKTUPYIOIIEHCS
CTaBKOH

JlonroBble LieHHbIe OyMaru ¢ MOBbIIIAEMbIM PEHTHHTOM
KoHuBepTupyembie 101TroBbIe 00s3aTENIbCTBA C HYJIEBBIM KYITOHOM
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(deep discount/zero coupon bonds) 1,4,7
(floating rate notes) 4,5,7

(puttable/'adjustable tender bonds) 2, 4, 7
(real yield securities) 2,4,5, 8

(floating rate tax-exempt notes) 4,5,7
(convertible reset debentures) 3
3
4

4,
S5,
S,
(Interest rate reset notes)
(extendible notes) 2,

(synthetic convertible debt) 1,10
(Euronotes/Euro-commercial paper) 2,4

(medium term notes) 2

(mortgage-backed bonds) 4

(collateralized mortgage obligations) 2,4, 5
(adjustable rate convertible debt) 1, 10

(letter of credit/surety bond credit support) 4, 11
(zero coupon convertible debt) 1,11




KonBepTupyembie o0nuraiuy ¢ npaBoM JOCPOUYHOTO BO3BpaTa
JIByXBaJItOTHBIE OOJIUTAlUN

OO6nuranuu, CBsI3aHHBIE C IIEHOM TOBapa

Lennsie Oymaru, o0ecrieyeHHbIE CYETaMH K ITOIYUYECHHUIO
O6nuranuu, TIEHOMUHUPOBAHHBIC B MHOCTPAHHOM BAJTFOTE
[IpoaneBaemble 0OIUTAIIUH C TPABOM JOCPOYHOTO BO3BpaTa
CrpunnupoBaHHbIE JOJITOBbIE IIEHHbIE OyMaru
UyBCTBUTEIBHBIE K PEHTUHTY OOJIMTALlMY C IJIABAIOLIECH CTaBKOM
O6nuranuu ¢ ayKIIMOHHON CTaBKOU

[TepenacTpanBaeMbie TIOJI PHIHOK OOIHTAITUN
HNuaexcupoBaHHble 00JUTALNN C HYJIEBBIM KYIOHOM

OOnuranuu ¢ pacTymiel cTaBKon

beccpounbie obmuranun

OOHOBIIIEMBIE OOJIUTALINN C IEPEMEHHBIM KYITOHOM
OO6nuranuu ¢ epeMeHHoN aroparueit

YHuBepcalibHbIe KOMMEpYeCKHe OyMaru

OO6pammaronmmecst 1eTmo3uTHbIC CePTUHUKATHI

[TepexoaHbpIe HMOTEYHBIE CEPTUPUKATEHI

CrpurnmupoBaHHbIE IIEHHBIE OyMaru, 00eCrieYeHHbIC UTTOTEKaMHU
OoOnuramuu, o0ecIeueHHbIE HEABIKUMOCTEIO

OO0uranuu <«ObIKa» U 00JUTrali ¢ MAKCUMAIILHONU CTaBKOM
HNupexkcupoBaHHbIC OOJIUTALMHU C OTMIIIMOHOM Ha BATIOTY/IICHHBIC
Oymaru ¢ JOXOJAHOCTBIO, PUBSI3aHHON K BAIFOTHOMY KYPCY
BbIcOKO010X0/IHBIEC («MYyCOpPHBICY) OOIHUTAIINN

OO6nuranuu ¢ 00513aTeTbHON KOHBEPCUEH B aKITUH

OO6auranuu yJacTust

IIponosxenune Tadauubl A.1

(puttable convertible bonds)
(dual currency bonds)
(commodity-linked bonds)
(receivable-backed securities)
(foreign-currency-denominated bonds)
(puttable-extendible notes)
(stripped debt securities)
(floating rate, rating sensitive notes)2,
(auction rate notes/debentures)2,
(remarketed reset notes)
(dollars BILS)
(increasing rate notes)
(annuity notes)
(variable coupon/rate renewable notes)
(variable duration notes)
(universal commercial paper)
(negotiable CD)
(mortgage pass — throughs)
(stripped mortgage — backed securities)
(real estate — backed bonds)
(yield curve/maximum rate notes)
(indexed currency option notes/principal
exchange rate linked securities)
(high-yield (junk) bonds) 2,
(mandatory convertible/equity contract notes)
(participating bonds)

3,4,
4!

»
o

=
»
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1
2,4,
4,

6
7
4

2,5
2,4,5
4

4,5
4,6,7
4,6,7
57,9
1,6
3,4
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Taoauma A.2 - O00o3HaYEHUS

Hudpamu 0603HaYeHBI I1aBHbIE (GAKTOPHI, CTUMYJIHPOBABIIINE MOsIBJIEHHE
Ka:K10M HHHOBAIlUN

1
2
3
4
5
6
7
8
9
1
1

HAJIOTOBBIC TIPEHUMYIIIECTBA,;

CHUKCHHE OTICPAIlMOHHBIX U3/ICPIKEK;

CHIDKEHHE areHTCKUX U3JIEPHKEK;

nepepacmpeesieHue pucKoB;

TIOBBIIIICHUE JTUKBUIHOCTH,

(akTOpkI, CBSI3aHHBIC C PETYJIUPOBAHUEM H 3aKOHOIATEIILCTBOM,;

YPOBEHb MPOIEHTHBIX CTABOK M UX U3MEHYHBOCT;

YPOBEHB IIeH U UX U3MEHUHUBOCTD;

paboTa akaJIeMUYEeCKOTO XapaKTepa;

0 BBITO/IBI 32 CUET yNydllieHUs] GUHAHCOBON OTYETHOCTH;
1 TEXHUYECKUE JOCTHKCHHS M POYHE (PaKTOPHI.
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Ipunoowcenue b

Buvinyck ¢ CILIIA yennwvix oymaez, odecneuennvlx akmueamu, mapo. ooan. CIIIA
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Ipunoowcenue B

Buowl oo6ecneuenusn no svinyckaemvim CDO, man. oonn. CIIIA

Oobauranuu
Bricokonoxoanbie | BbicOk010X0AHbIE | HHBECTHIMOHHOTO CTpyKTYpHpOBaHHOE
Ton obduranuu KpeIuThbl YPOBHSH IIpoyee | ¢uHaHCHpPOBaHHE Bcero
2000 11,321 22,715 29,892 3,023 1,038 67,988
2001 13,434 27,368 31,959 4,899 794 78,454
2002 2,401 30,388 21,453 11,3338 17,499 83,074
2003 10,091 22,584 11,770 7,079 35,106 86,630
2004 8,019 32,192 11,606 22,742 83,262 157,821
2005 1,413 69,441 3,878 18,961 157,572 251,265
2006 941 171,906 24,865 15,228 307,705 520,645
2007 2,151 138,827 78,571 2,869 259,184 481,601
2008 - 27,489 15,955 - 18,442 61,887
2009 - 2,033 1,972 - 331 4,336
2010, 1 . 435 i : 175 610
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Ipunoorcenue I’

Jona CDO, nomunuposannvix ¢ oonn. CIIIA, 60 6cemupnom evinycke

100%
80%
60% Bcero

0,
40% = Jlomr. CIIIA
20%

0%

2000
2001
2002
2003
2004
2005
2006
2007
2008
2009

2010, 1 xs.
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Ipunoorcenue /[

Homunanvhas cmoumocms 06pau4arou4uxc;1

500 -
450 A - 30
62
400 - Kpenurabie nedonrHbie
<EC 350 | CBOIIBI
E O 300 34
=
= 2
250 A
S
= 200 i I BantoTHble CBOIIBI U CBOIIBI,
OITIIMOHBI Ha TIP OI[CHTHBIE
1507 CTaBKH
100 A
50 -

2001 2002 2003 2004 2005 2006 2007 2008 2009

I[aHHaSI JUITIIOMHAas pa60Ta BBIITOJIHEHA MHOX CaMOCTOATCIbHO

& » 2010

95



