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NMpeaucnoBue

IMepBoe uzgauue kuuryu Bond Markets, Analysis and Strategies (PbIHOK 06T aIIwii:
AHanu3 u ctpaTerum) 66UI0 Omy6IMKOBaHO B 1989 r. Llenb KHUTH — ONUCaHHUE
($HHAHCOBBEIX MHCTPYMEHTOB OOJIUTallMIOHHOTO PHIHKA, aHAUTHYECKUX METO/0B
OILIeHKU OOJIUTAINH U UX YyBCTBUTENBHOCTH K MU3MEHEHUSM IIPOIIEHTHBIX CTABOK,
a TaKKe MOPTENbHBIX CTPATETHI, OTBEYAIOIINX PA3IUIHBIM MHBECTUIIMOHHBIM
HesnaM. B mociesyromux n3gaHuax Kakaas TeMa, 3aTpoHyTast B IEPBOM U3/IaHUU,
3HAYUTENTbHO OOHOBIISIACH. B KHUTe IPUBOAATCS IPUMEPHI IPAaKTUYECKOTO IPHU-
MeHEeHUs U3JI0KeHHBIX IPHUHIIUIIOB.

B HOBOM M3JaHUM OBUIU YUTEHHI MTOXKEIAHYS U 3aMeYaHus YUTaTelel U mpe-
moJaBaTesell BBICIINX YYeOHBIX 3aBe€HUM, UCIONb3YIOUINX KHUTY B CBOUX
Kypcax. Kpome Toro, B paboTe Haj KHUTOH OKa3ajaHCh BeCbMa IOJIe3HBIMU
MHOTOYUCJIEHHEIe Oecelbl C YIPABAAIOIINMY TOPTHEIIMA U aHATUTUKAMU
U MOH OIIBIT B KaueCTBe KOHCY/IbTAHTA U YIeHa coBeTa AUPEKTOPOB HECKOJIb-
KUX QOH/IOB.

Sl yBepeH, 4TO AeBATOe U3JjaHue, IIPOJOIKAA TPAAULIUIO [IPEAbIAYIIUX, CHA0-
JIUT YUTATENS CAMOU CBeXkel MHpopMaIlueli o0 phIHKe 06IUTraIiiii U HHCTPyMEH-
Tax ympasJeHUs IopTdeaeM oOmIuraui.

AOBABJIEHO B AEBATOE U3AAHME

I'nmaBa 16. KoMmaHuuM KOJUIEKTUBHBIX HHBECTHUIIUI B MHCTPYMEHTHI ¢ PUK-
CHPOBaHHBIM JOX0/IOM

Bce mpeapiAyinyie mIaBbl KHUTH MOCBSIIEHB WHAUBU/AYAIbHBIM JOJTOBBIM
WHCTPyMeHTaM. B HOBOII I1aBe pacCMaTpUBAIOTCS UHBECTUIIMOHHBIE KOMIIA-
HUU, KOTOPBIE MPEZACTABIIAIOT KOJUIEKTUBHBIE MHBECTUIINH, WJIN TaK Ha3bIBaeMble
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KOMIIaHUM KOJUIEKTHMBHBIX MHBECTULINM. B X 4MCIIO BXOAAT aKIIMOHEPHBIE UH-
BECTUIIMOHHbIE KOMITAaHUU, OGUpKeBble GOHJBI, XeMK-GOHABI 1 MHBECTUI[UOH-
Hble TPacThl HeIBIDKMMOCTH. MBI aHa/IU3UPYyeM UX C ABYX TOUYEK 3PEHUA: C TOUKU
3peHMs UHBECTUIIMOHHBIX XapaKTePUCTUK U € TOUKY 3pEHUS UX UCII0Ib30BaHNUA
B paMKaX CTpPaTETUH yIpaBIeHUs 0OIUTalMOHHBIM TOPTQeIeM.

InaBa 21. UaMepeHHe BIANAHUAA KPEAUTHOTO CIIpeAa KOPIOPaTUBHBIX 00-
JIUTAIUH

B mpezapigyniux rimaBax ObUIO MOKa3aHO, KaK KOJTUYECTBEHHO OIIEHWBATh
YYBCTBUTENBHOCTh OOGIUTAIMU U OOGJIUTAIMOHHOTO MOPThENsI K U3MEHEHUIO
VPOBHsSI CTABOK II0 Ka3HayeWCKUM 00s3aTebCcTBaM. DTa IIaBa IOCBAIEHA
TOMY, KaK JIy4Ille BCErO MOZIETUPOBAaTh MOBeleHNE KPEAUTHBIX CIIPENOB U KaK
U3MEPATh KPEAUTHBINA PUCK IIPU M3MEHEHUM CTABOK IO Ka3HauelcKUM 006s-
3aTelbCTBaM.

I'naBa 26. Ocob6eHHOCTH ynpaBiaeHus noprdeseM KOPIIOPATUBHBIX 06-
JIATAIHA

Ecnu B mpeAbIAYIIUX TIaBaX pacCMaTPUBAIUCh MOPTHENbHBIE CTPATETUHN
Y yIpaBjieHue TopTheNiMU B LI€JIOM, TO B 3TON HOBOH IVIaBe pa3bUparoTcs BO-
IIPOCHI, CBA3aHHEBIE C YIIPAaBIeHUEM MOPTdENIMU KOPIIOPATUBHBIX OOIUTAI[UN.
3aTparuBaroTCs TaKWe acleKThl, KaK CTaOWIbHOCTh MHBECTUIIMOHHBIX XapaKTe-
PUCTHK UHJEKCOB OGJUTAIIMOHHOTO PBIHKA, KDEAUTHBIE Y CTOMMOCTHBIE CAETKHU,
MHBECTUPOBAHUE C OrPAaHNYEHUAMHU U METOJBl KOJIMIeCTBEHHOU OIIeHKU pHCKa
JIMKBUIHOCTY JIJIs1 KOPIIOPATUBHBIX OGINUTAIII.

InaBa 27. OpueHTHPOBaHHOE Ha 0053aTe/JIbCTBAa HHBECTUPOBAHUE [JIs
MEeHCUOHHBIX IUVIAHOB ¢ GUKCUPOBAHHBIMM BbIIUIATAMU

B BoCbMOM Hu3ZaHUU KHUTH ObLIa raBa «CTpaTeruu, OpueHTHPOBaHHbIE
Ha 006s3aTeNbCTBa», B KOTOPOM IMPOCTO OMUCHIBAIUCH CTPATErMH UMMYHU3aIIUN
Y ypaBHUBAHUS JleHEXKHBIX IIOTOKOB. Terepb OHA 3aMeHeHa Ha HOBYIO IVIaBy, KO-
Topasi MOCBAIIeHa OPUEHTUPOBAHHOMY Ha 00513aTe/IbCTBA MHBECTUPOBAHUIO IS
MIEHCUOHHHBIX IUIAHOB ¢ GUKCUPOBAHHBIMU BBIILTATAMU. JTa [VIABa HAYMHAETCS
C OMUCAHUSA TOTO, KAK UCTOPUYECKU CIIOHCOPHI IEHCUOHHBIX IUTAHOB OMIMO0YHO
dopMyIUpoBaY MHBECTUIIMOHHYIO MTOJUTUKY UCKIIOUUTENBHO C TOYKU 3pEHUSA
aKTHUBOB. [lociie paccMOTpeHusA NoKasaTeslel, UCIONIb3yeMBIX JIA OllpeZiesieHHs
COCTOSIHUA IUIaHA C GUKCHPOBAHHBIMY BHIIUIATAMHY, Pa3bUpaIOTCs UHBECTUIU-
OHHBIE CTPATEruy, KOTOPHIE YUUTHIBAIOT GMHAHCOBBIE 00S3aTENbCTBA IEHCUOH-
HOTO IUIaHa.
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Mpepucnosue

3HAYMUTENBbHO NEPEPABOTAHHDLIE N ABbDbI

ImaBa 22. AHaIWU3 KpeAUTHOTO KayecTBa KOPIIOPATUBHBIX o6uranuii (rasa
20 B mIpeZbIAyIeM U3/JaHUN)

Tema paccMmaTpuBaeTcs 6ojiee IIMPOKO, Z0OABIEHHI ABa IPUMepa — KPeuT-
HBIH aHAJIM3 U aHAJIN3 KOBeHaHTOB KoMmnaHuu Sirius XM Holdings Inc. u kpeaur-
HBIY aHa/IU3 KUTalickoi kommnanuu Sino-Forest Corporation.

I'naBa 24. Crpareruu ynpasieHusa noprdensamu oonuranuii (riasa 22
B IIPebIAYIIEM U3JaHUH)

Jlo6aBJieHbI HOBBIE MaTepUaJIbI [0 BEIOOPY OPHUEHTHUPOB /I 06IUranui, mo o6-
JIMTallIOHHBIM HMHZIeKCaM, B3BellIeHHBIM 10 PHIHOYHOM KaluTaIU3allH, 110 ClIel-
aJIbHBIM UHZEKCcaM, [10 albTepHAaTUBHBIM OPHEHTHPaM U II0 NHTe/UIeKTyalbHBIM
6eTa-cTpaTerusaM.

APYIrME CYWECTBEHHbBIE UVSMEHEHUSA B NMABAX
I'maBa 19. AHanMu3 IeHHBIX OyMmar, o6ecnedYeHHbIX )KWINITHOH HUIIOTEKOM
(m1aBa 18 B mpeapIgyIlleM U3JaHUN)

JlobGaByieHbI Be WITIOCTPALIMY U3 PeaJbHOU MPAKTUKH, MTPEOCTaBIEHHBIE
KoMmmanwueli FactSet.

I'maBa 23. MogennpoBaHue KpeJUTHOTO pyUcka (1asa 21 B mpeapiayIeM
H3JaHHN)

JobasneH mpegocTaBieHHbIH koMmnanueil Kamakura Corporation mpumep uc-
[I0JIb30BAHUA MoZesIell PUCKa B aHalIu3e OTHOCUTEIbHOM CTOMMOCTH.

ANA NPENOAABATEJIEUN

s nperniofaBaresieli ZOCTYIIHEI CleAyollle JOIOJHUTeNbHbIE PeCcypChl:

LleHTp pecypcoB ana npenopnaBarteneu (IRC)

3apeructpupyiitecs. [losyurTe JOIMH U Napojb g JOCTyIa K JOIOIHUTEb-
HBIM MaTepuajaM.
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C catita LleHTpa pecypcos s npenogaBaTeneit (http://www.pearsonhighered.
com/irc) MOXHO CKavaTh JAOMOTHUTENbHbIE MaTePUAIbI I 3aHATUN.

Bonee nezxuil docmyn. Tlocie perucTpalivi He HY)KHO 3aIlOJNHATD AOHOTHU-
TesbHbIe POPMBI U 3aTIOMUHATH MHOXKECTBO JIOTHHOB U MAPOJIet /i TIONTyIeHUs
JIOCTyTIa K HOBBHIM MaTepuajgaM H/Wiu usgaHuaM. Kak 3aperucTpupoBaHHbII
MpernoaBaTesib, Bbl BXOJUTE B CUCTEMY U TIOJIydaeTe MpsIMOM JOCTYI K daitiam
Y MHCTPYKIIUAM II0 yCTaHOBKe KOHTEHTA Ha CepBepe Balllero KaMiryca.

Hyxcha nomows? Haia crieruaansvpoBaHHas KOMaH/la TEXHUYECKOM MOJ-
JIEPKKY TOTOBA OTBETUTH Ha JIFOObIE BOIIPOCHI MPEToaBaTeieil OTHOCUTENBHO Me-
JVaTIpWIOKEeHNH K HacTosIIel KHUre. 3aiinTe Ha cTpaHuiy http://247pearsoned.
custhelp.com 7151 moIy4eHMA OTBETOB Ha YaCTO 3ajaBaeMbIe BOTIPOCH M MTHPOP-
Manuu mo GecruiaTHRIM TejeOHHBIM JTUHUAM TOAJAEPKKU. [IpemnosaBaTensiMm
JIOCTYITHBI TIEpEeYMC/IEHHbIE HIDKE TIPWIOXKeHUs. VX ieTalbHOE OIMCAaHUe MIpeo-
cTaBysgeTcsa LIeHTpoM pecypcos.

ANeKTpoHHOE PYKOBOACTBO AJIS1 NpenoaasaTenen
C peLIeHUIMMU

PyKOBOZCTBO /I MIpemnoaBaTeiel, MoAT0oTOBJIEHHOE A-poM Pobom Xasiom
u3 [Ixosbl 6usHeca YoIu6epHCKOTO YHUBEPCUTETA, COAEPIKUT KPATKOE U3JIOXKe-
HMe COZiep:KaHusA U OTBETH Ha BOIIPOCHL, IPUBE/JICHHEIE B KOHIIE IVIaB.

Mpe3exnTauusa B bopmarte PowerPoint

Ha crnaiigax PowerPoint, moroToBaeHHbIX A-poM Pobom Xamnom us [1Ikosibl 6us-
Heca YOIIGepHCKOro YHUBEPCUTETA, IIPUBEIEHB OCHOBHBIE MOMEHTHI JIEKIUH,
KOTOpBIE ZIOJKHBI COITPOBOXKAATDH TEKCT. Ha ciraiifax BOCIPOU3BOAATCA BCE YHC-
JIEHHBIE TIOKA3aTeaX U TaOIULBl U3 TEKCTA. DTU KOHCIIEKTH MOXHO KCIIONb30-
BaTh KaK e€CTh, a MOJKHO MOAUGUIIMPOBATH B COOTBETCTBUU C KOHKPETHBIMH TI0-
TpeOHOCTAMH.



BbnarofnapHoCcTH!

B pa6oTe Hap 3TOM KHUro MHe 6onbLUe BCeX NOMOrnu:

Cenk FOpain (Barclays Capital), mpegocTaBUBIINE TPUMEPHI, UCIIOIb30BaH-
HbIe B IMIaBax 4, 25 u 26;

KapTtuk Pamanatan (Fidelity Management and Research Company/Pyramis
Global Advisors), BEICKa3aBIINM 3aMedYaHusI 110 I1aBe 9;

Yunbam BepavHep (KOHCY/IBTaHT), BHICKA3aBIINM 3amMedyaHus 1o rmase 10;

Anang bxarrauapua (YHuUBepcuTeT mTaTa APHU30HA), BICKa3aBIIUH 3aMeda-
HUA 10 riaase 10;

Anexc Jlesud (Andrew Davidson & Co.), mpefocTaBUBLINN KOMMEHTApUU
o riase 19;

Ouzpio JlaBuacon (Andrew Davidson & Co.), mpegocTaBUBIINE KOMMeEHTA-
puu 1o mase 19;

Bunn Makkoii (FactSet), mpegocTaBUBIMIMI TpUMepHI 1A IIaBhl 19;

Opes IlletierT (Loomis Sayles), mpegocTaBUBIINY KOMMEHTApHH 10 TaBe 19;

ket Xatiman (Barclays Capital), mpeziocTaBUBINHI KOMMEHTapHH T10 I1aBe 21;

JleB JlunkuH (Barclays Capital), BrIcKa3aBuInii 3aMedaHus 1Mo rasam 21 u 26;

Ixu JIpto (Sentry Investments), BHeCIINI 3HAYUTENbHBIN BKJIA/ B IIaBy 22,
BKJIIOYas Ba mpuMepa ¢ kommnanusamu Sirius XM Holdings u the Sino Forest;

lxeitH Xay, paspelInBInas MHe HMCIIONb30BaTh MaTepUaIbl Halllell COBMeCT-
HOIf paboTHI B IIaBe 22;

Jonansz BaH JeBenTtep (Kamakura Corporation), pa3pelrBIINi MHE UCITOJb-
3oBarTh ero npumep «Bank of America Corporation: BeposiTHOCTE AiedosiTa U ak-
Tya/In3aIisa OTHOCUTEIBHON CTOMMOCTH» B IVIaBe 23, a TAKXKe MMPeA0CTaBUBIIHIA
OT3BIB 00 3TOM I7IaBe;

Bproc @esnric (Barclays Capital), mpegocTaBuBIINiT KOMMEHTapUH IO I/1aBe 26;
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[Tutep Py, noaroToBUBIINI IpHUMepHl Xe[)KUpoBaHud jid mias 29 u 30;

JoHanbg CMuUT (BOCTOHCKUN YHUBEPCUTET), IIPeIOCTaBUBILNY IIPAaBUIBHYIO
METOZOJIOTHIO /I OLIeHKH IIPOIIEHTHHIX K3I10B U (GJopoB B IaBe 31;

Mapk ITantposutr (BlackRock Financial Management), ipefoCTaBUBIIIHH ITPH-
MepHI A4 m1as 29 u 31;

Xappu Kum (Korea Fixed-Income Investment Advisory Co., Ltd), mpezocra-
BUBIINI TIepeYeHb OUTMOOK, 3aMeUYEHHBIX B BOCbMOM H3/IaHHUU.

{1 mry60oKO Ipr3HATeNIeH KOoJUIeraM, OJeMUBIINMCSA CO MHOW CBOUMY UZEesIMHU
OTHOCUTENILHO cofiep:kaHus JaHHou kaury: CuibBaHy Pengcraiiny (Guardian Life),
Matikiny @eppu, Cepmiro Pokapzau (Stony Brook, SUNY), Jlopu I'yaman, Jasugy Xu,
Kimap xanc, @panky xoyH3y (YHuBepcuteT mtaTa Kammupopraus B Can-Xoce), OH-
apto Kanotaro (Andrew Kalotay Associates), Maptuny JletiboBuity (Morgan Stanley),
Ixexy Mansu (BNY Mellon), CtuBeny Mauny (YauBepcuteT HOxxHoi KaponuHer),
Jlaitonery Mapresutnau (EDHEC Business School), ¥Yaciu @oa (The Capital Group
Companies), ®wmuniry [Tprosne (HSBC and University of Evry Val d’Essonne), CkoTTy
Puuapzay (Wharton), Pony Puany (Ryan ALM), Puuapay Ywicony, Jasuzy I0sHy
(Franklin Advisors) u IO IITy (China Europe International Business School).

A1 TakKe MOJyYU MHOTO Ype3BbIYAHO MOJIE3HBIX OT3BIBOB O KHUT'E OT MOUX
KOJUIET U3 aKa/[EMUYECKON CpeAbl ¥ XOTes 6b 0cO6eHHO mobiarogapurh 3a IMo-
MOIIb IIPY [TOATOTOBKE MPEABIAYIIUX U3JaHUN:

CeHati Arca (YHusepcureT /J)xopzxa BammHrrona);

Matikna Angepcona (CeHT-JIyncckuil yHUBEpPCUTET);

JaBuga bpayna (®mopuackuili yHUBEpCUTET);

Ixona Damynzca (B36COH-KOUTEMK);

®utunma Jxuica (KomymOuiickuii yHUBEPCUTET);

Mapruna Xo (KosyMOUICKUY YHUBEPCUTET);

Taccema Xomaiidapa (YHUBepCUTET ITaTa TEHHECCH);

Jle6opy Jlykac (MaccauyceTCKUl TEXHOJIOTUIECKUI UHCTUTYT);
Jasunzepa Manxotpy (Punagensuiickuii yHUBepcUTeT);
[Mutepa Puukena (YHuUBepcuTeT 3amafHOT'O pe3epBHOTO paiioHa);
Ixeddpu lymna (XpUCTHUAHCKUAN YHUBEPCUTET);

[ITazeba Iletixa (YHHUBEpCUTET YMEO);

Jl>xoHa Crintiiepa (ANMOBCKUY YHUBEPCUTET);

Matikna Crytiepa (Konmopazckuii yHuBepcuteT B boyngepe);
JI>xoana Bauzena (JlapTMyTCKU KOJUTEMK);

Wu Bana (YHuUBepcHUTET IITaTa Hb}O-IZOpK B Onbann);
Paccemia Bepmepa (Komopazckuii yuusepcuteT B boyrzaepe);
Beppu Yuncona (Yausepcurer [leiic);

CsioruH OneoHop Croli (YHuBepcuteT CeTOH-X0ILT).



[JTABA 1
BBeaeHue

B 3TOM rnaBe yMTaTenio 6yayT npeAcTaBsieHbl CBeACHUNA:

0 QyHAAMEHTATbHBIX XapaKTEPUCTUKAX OOTUTAINI;

O THUIIaX SMUTEHTOB;

0 CpOKax /10 TTorallleHus obIuraiiii 1 UxX 3HaYUMOCTH;

0 LIeHHBIX 6yMarax c IiaBaroleii 1 06paTHOM IUIaBaloIlel CTaBKOI;

006 06MUranysax ¢ BCTPOEHHBIMU OIIIMOHAMU U O BIUSHUU BCTPOEHHBIX

OIIIIMIOHOB Ha JE€HEXHBIHN [TIOTOK OO/JIUralui;

® O TUIAX BCTPOEHHBIX OIIIMOHOB;

® 0 KOHBEPTHUPYEMBIX OOIHUTAIINAX;

® 0 BH/JAX PHUCKOB, KOTOPHIM ITOJBEPTraeTCs UHBECTOP, OCYIIECTBIISIONUN
BJIOXKEHUS B IIeHHbIe 6yMaru ¢ GUKCUPOBAaHHBIM TOXOA0M;

® 0 BTOPUYHOM PBIHKE OOIUTaIlii.

O6sUranys — 3To ZI0JTOBOM MHCTPYMEHT, 00S3bIBAIOIINM SMUTEHTA (Ha3bIBa-
€MOT'0 TaK)Ke JOJKHUKOM WX 3aeMIITUKOM) B TeUeHHe YCTaHOBJIEHHOTO IpoMe-
)KyTKa BpEMEHU BITUIATUTDb KPEAUTOPY / MHBECTOPY B3SATYIO B3aHMBI CyMMY TLTIOC
mporeHT. [ Tunuanoro (plain vanilla — «IpocTOT0») 06IUTAlIMOHHOTO BHITTY-
cka CIIIA ycraHaBmuBatoTcs: 1) puKkcHpoBaHHAs AaTa BO3BpaTa foiara (OCHOBHOM
CYMMBI) ¥ 2) YCTaHOBJIEHHBIN pa3Mep IPOIEHTHHIX BHITLIAT, OCYIIECTBIEMBIX, KaK
TIpaBwWIo, pa3 B osroza. /laTa, onpeesieHHasA 11 BO3BPaTa OCHOBHOM CyMMBI, HO-
CUT Ha3BaHUeE AAThI OTalleHus . Ecii sMUTeHT He 0ObABII AeOT WK He TIora-
CWJI BBIITYCK PaHbIIle, YEM MTPEAII0IAraaoch, UHBECTODY, IVIAHUPYIONEMY AEPXKATh
06IUTAITHIO JI0 AATHI ITOTAIlIeHsA, 06ecieveH 3apaHee U3BECTHBIN A€HEKHBIH IIOTOK.

Llenbiit psig npuunH (oZpobHee 0 HUX peub MOMAET Aajiee B 3TOH IiaBe) 00-
ycsoBua ¢ 1980-x I'T. pasBUTHE MHOTOYMCIEHHBIX CTPYKTYP OGIUTallMOHHBIX
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3aiiMoB. B yacTHOCTH, cyllecTBEeHHbIE U3MeHeHUs [IpeTepIiesl PHIHOK UIIOTey-
HOTO KPeJAUTOBAaHUs, Ha KOTOPOM MOSIBIJIMCh HOBBIE THUITHI O6IUTanuii. B HacTo-
sAllee BpeMA 3aMeTHO PacIIMpUIach MPaKTUKA 00beJMHEHNA UHAUBU/YaTbHBIX
WUIIOTEYHBIX KPEeJUTOB B ITYJIBI ZJI BEIIIYCKA CKBO3HBIX UIIOTEYHHIX Oymar. Mc-
OJTh3Ys1 6a30BbIe MHCTPYMEHTHI PIHKA UITOTEYHOT'O PEIHKA (UITOTEYHBIE U CKBO3-
Hble UTIOTEYHbIE IIeHHble 6yMaru), SMUTEHTHI CO3/al0T pa3HOOOpasHbIe MPO-
M3BOJHBIE MHCTPYMEHTBHI, TaKHe KaK oOauranuu, obecrnedyeHHbIe UITOTEKAMU,
Y CTPHIIBI UIIOTEYHBIX I[eHHBIX OyMar, yZOBIeTBOPAIONUINEe HYXAaM IINPOKOTO
Kpyra UHCTUTYI[MOHAIbHBIX UHBECTOPOB.

CEKTOPbI PbIHKA OBJIMTALUN CLUA

AMepUKaHCKUH PBIHOK OOJIUTaIiuil — 3TO KPYNHENUIIN MUPOBOM PHIHOK IIeH-
HBIX GyMar ¢ pUKCHPOBAHHBIM Z0X00M. Ero IpUHATO AeMUTh Ha IIECTh CEKTO-
POB: KasHaueNCKHi CeKTOp, CEKTOP IIPaBUTEIbCTBEHHBIX areHTCTB, MyHULIUIIaIb-
HBIH CEKTOP, KOPIIOPATUBHBIM CEKTOP, CEKTOP IIeHHHEIX OyMar, obecredeHHBIX
aKTHBaMMU, U, HaKOHell, CEKTOp UIIOTeYHOro kpeguToBaHuA'. KasHauelickuii
CEKTOP BKJIIOYAET [IeHHbIe OyMard, BhIIylleHHbIe mpaBuTeabcTBOM CIIIA. 3TO
KasHavelcKue BeKcelsd, HOTH U obmuranyy. JJaHHEBIH CeKTOP UTpaeT KIII0UeBYIO
POJIb B OIleHKe OOJIMraluii ¥ YCTaHOBIEHNY IPOIIEHTHEIX CTaBOK 110 BCEMY MUDY.

CeKTOp IIPAaBUTEIBCTBEHHBIX areHTCTB BKIIOYAET IIeHHbIe OyMaru, BBIITY-
IIeHHble OpraHMU3aUUAMY, UMeomUMU desepanbHBIN CTAaTyC, a TaAKXe IIpes-
[IpUATHUAMH, IONyYaloIUMU CIIOHCOPCKYIO IIOMOIIIb OT rocyzapcrBa. Pasnuia
MeX/y AByMA TUIIAMU SMUTEHTOB OIMicaHa B IaBe 6. LleHHble 6yMaru Takoro
poza He UMeloT obecliedyeHNs ¥ Ha3bIBAIOTCA HeobecliedeHHbIMY 00/INTalisiMU
MpaBUTEJIbCTBEHHBIX areHTCTB (agency debenture securities). JJaHHBIH CEKTOP
SIBJISIETCSA HAMMEHBIIVM Ha PBIHKe OOJIUraInii.

MyHuUIUNaAbHBINA CEKTOP CIYXUT JJIA IPUBJIEYeHUs [IeHEeXKXHbIX CPe/CTB
B OI0/KeT IPaBUTEIBCTB IITATOB M MECTHBIX OPraHOB BIACTH. DTOT CEKTOP MOZA-
pasziesiaeTcsa Ha /iBe YacTH B 3aBUCHUMOCTH OT TOT'0, KaK IIPOLIEHTHL, IIoy4aeMble
WHBECTOpaMH, 001araoTcst HajloraMu Ha GpeZiepanbHOM ypoBHe. OCBOOOXKAeHHBIN
OT HaJIOTOOOIOXKEHNUS PHIHOK — 3TO KPYITHEHIIINH CEKTOP, B KOTOPOM ITPOLIEHTHBIN
J0XO7l, OTyYaeMbIil HHBECTOpaMHu, He obyaraercs ¢peepaJbHbBIM MOZ0XOSHBIM
HaJoroM. McTopudecku HajoroobaaraeMalii CEKTOP COCTABJIUT HeGOIBIIYIO YacCTh
PBIHKA MYHUIIMIAIbHBIX obsuranuii. Ha pelHKe MyHUIMIATBHBIX OOIUranuii

! B moc/ieAyoomux iaBaX Mbl YBUAKMM, YTO OPTaHU3AIMH, CO3JAlONIie ObIUraliiOHHbIe MH-

JIEKCHI, BHIJIEJISIIOT 60JIee MeJKHEe CEKTOPEL.
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Mnasa 1. Bsepenue

CYIECTBYIOT ZiBa BUZA CTPYKTYP: 1) obimuranuy, obecrieueHHbIe Hajoramu (tax-
backed bonds), 1 2) goxopuble obmuranuu (revenue bonds).

KopropaTHBHBIH CEKTOP BKJIIOYAET LIEHHBIE OyMary, BHIIyIEHHbIE aMepH-
KaHCKUMU KOPIIOPALMAMHU, a TAKXKe HeaMepUKaHCKUMU Koprioparysamu B CIITA.
Ha xopropaTUBHOM pPBIHKE DMHUTEHTHI BBITyCKAIOT OOIUTALUY, CPEJHECPOYHBIE
HOTHI, CTPYKTYPHUPOBaHHbIE HOTBI M KOMMepueckre 6ymaru. [IoMUMO BBITyCKa
3TUX GyMar KOpIIopaiuu 3auMCTBYIOT CpeICTBa y 6aHKOB. OZIHO BpeMs KOMMep-
yeckue GaHKY, [IPeJOCTABUBIIYE TAKUe KPEJUTEL, AepiKai UX B CBOUX KPeAUT-
HBIX TOPTdeAx. B HAIIK AHU OTpe/ieleHHble KOMMepUeCcKrue KPeAUThl TOPTy-
IOTCSA Ha phiHKe. KOpIOpaTUBHBIM CEKTOP ToZieIeH Ha cdephbl UHBECTUIIMOHHOTO
KJIacca U HEMHBECTULIMOHHOTO Kiacca. Kimaccudukanus ocyiecTBisseTcs myTeM
TIPUCBOEHUS KPEJUTHOTO PEUTHHTA CTOPOHHENW KOMMepPYECKOW OpraHU3aIei.
KpeauTHble peHTUHTY pacCMaTpPUBAIOTCA B IIaBe 7.

AJTETepHaTUBOM KOPIIOPAaTUBHOMY CEKTOPY, TIe KOMMepYeCKUe TIPeATNPUATHA
MOTYT IPUBJIEKATh CPEJCTBA, ABIAETCS CEKTOP IeHHBIX GyMar, o6ecredeHHbIX
aKTHBaMU. B JaHHOM ceKTope KOPITIOPaTHUBHEIN SMUTEHT OOBEeJIHSAET B ITyJIbI Kpe-
JIUTHI WK eOUTOPCKYIO 3aZI0/KEHHOCTD U UCITONIB3YET TH ITyJIH aKTUBOB B Kade-
cTBe obecreyeHNs BHITyCKa IIeHHbIX 6yMar. KanTuBHbIe GHHAHCOBbIE KOMITAHUH,
T. €. JoYepHUE IPeJIIPHUATHS IPOU3BOACTBEHHBIX KOMIIAHUH, IIPe/IOCTaBIIAIOIINE
¢drHaHCHpOBaHME KJIMEeHTAaM MaTepUHCKOM KOMIaHUH IS TPUOOPETEeH s BhIITY-
CKaeMOH MPOAYKIIUU, IBJISIOTCS TUTUIHBIMU DMUTEHTAMU LIeHHBIX Oymar, obec-
MeYeHHbIX aKTUBaMu. [I[pruMepaMu TaKUx KoMIaHui aisioresa Harley-Davidson
Financial Services, Ford Motor Credit Company u Caterpillar Financial Services
Corporation. TToxayii caMBIMU U3BECTHEIMU LIeHHBIMU Gymaramu, obecriedeH-
HBIMH aKTUBaMU (XOTsS OHU U COCTABJIAIOT JIUIIb KPOIIEYHYIO ZIOIO PBIHKA), SIB-
JstoTesa 6ymaru, BHIyCKaeMble TAKUMU apTUCTaMU, Kak J[aBuz Boywu, Didopa
u CuMmIIcoH, a Takxke /lxeiimc BpayH, oz 6yzyuiie JuieH3NOHHbIE OTYUC/IEHNA
OT MY3BIKaJIbHBIX IpOU3BeieHuit!. TUIBI I[eHHBIX 6ymar, obecliedeHHbIX aKTH-
BaMU, OITMCaHHI B IiaBe 15.

VmOTEeYHBIN CEKTOp — 3TO IleHHBle OymMaru, obecrieueHHbIE UITOTEKAMMU.
VnoteyHble KpeJUTH MOT'YT UCIIOJb30BATHCA 3a€MITUKAMU JJIS TIOKYIIKY XKU-
JIbSI I KOMMepYeCKO! HeABIXKUMOCTHU (T.e. HeJBIXKUMOCTH, TeHepupy-
totnedt goxox). Takum obpa3om, chepa UIMIOTEUHOTO KPEJUTOBAHUA To/eeHa
Ha /[Ba CEKTOPAa, a UMEHHO: CEKTOP JKIIHIIHOH UMOTEKU U CEKTOP KOMMep-
4ecKol UMoTeku. CeKTop KWINIIHON UIMOTEeKU, KOTOPHIN BKIIOYaeT KPeAUTh

JlaBug Boyu ObUI TEPBBHIM CPeAU MEBIOB, KTO BBIMYCTWI Takue obsurauuu B 1997 r. C Tex
[TOp WX Ha3BIBAIOT «00IUranusamMu boyu». ITOT BeImyck 10-I€THUX OGIUTaI{Uii CTOUMOCTHIO
$55 mutH, mpuobpeTenHsblit Komnanueli Prudential, 6611 o6ecieveH GyAyIIMMY JTUIEH3UOH-
HBIMHU IUIATeKaMU T10 3HaYUTeIbHOMN YacTh My3bIKaIbHOTO KaTasora boyu.
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Ha OfIHO- — YeThIpeXceMeENHBIE IoMa, paccMaTpuBaeTcsa B rnaBax 10-13. Cek-
TOpP KOMMEPUYECKOM UTIOTEKU, 06eCTIeueHHOM KOMMePYECKMMU KpeAUTaMU Ha J10-
XOZIHYIO HEZIBIPKUMOCTD, TAKyI0 KAK MHOT'OKBApTHUPHBIE IoMa, OHCHBIE 3/]aHMS,
TIPOMBIIUIEHHYIO HEZIBUKUMOCTD, TOPTOBBIE I[EHTPHI, TOCTUHUIIBI U MEZUITUHCKIE
3aBeJieHUs, SIB/ISIETCA TEMOM IIaBhI 14.

B m1aBe 10 06CyXat0TCsA pasHbIe TUIBI KWIUIHBIX UTIOTEYHBIX KPEAUTOB
U MX KjaccupUKalUs ¢ TOYKU 3pEHUs KPEJUTHOI'O KauyecTBa 3aeMIHUKOB: Tep-
BOKJIACCHBIE KPEAWTHI Y HU3KOKaYeCcTBEHHbIE KpeJAuThl. [locieaHme mpesocTas-
JITIOTCS 3aeMIIMKAM C HU3KUM KPEAUTHBIM peUTHHTOM. KpeAnThl Takke Kiac-
cuPUIUPYIOTCA B 3aBUCUMOCTH OT TOTO, COOTBETCTBYIOT JIK OHU CTaHZApTaM
aHZeppalTUHTra deZepaTbHOTO areHTCTBA WIN MPEAIPUATHS, CIIOHCUPYEMOTO
MIPaBUTENbCTBOM, KOTOpasi 00beIUHSET KWINITHBIE KPEAUTHI B IYJIbI /IS BBIITY-
CKa UTIOTEYHBIX I[eHHBIX OyMar. JKWIuIlHble UITOTeYHbIE IIeHHbIe OyMaru, BbI-
myckaemble dpesepanbHbIM areHTCTBOM ([IpaBUTeNIbCTBEHHON HAalMOHAMBHOU
UITOTEYHOU acconpanuet, win Ginnie Mae) wiu Fannie Mae u Freddie Mac (aByms
CIIOHCUPYEMBIMU IIPABUTENBCTBOM MPEANPUATUAMU), HA3bIBAIOT ar€HTCKUMU
HUIIOTEYHBIMHU I[eHHbIMU Oymaramu. [71aBa 11 mocBsieHa 6a30BOMY TUILY Ta-
KUX IIeHHBIX OyMar — areHTCKUM CKBO3HBIM HUIIOTE€YHBIM I[eHHBIM OyMaram,
a maBa 12 oxBaThIBaeT lieHHBIe OyMaru, cosZilaBaeMble Ha OCHOBE areHTCKHUX
CKBO3HBIX UTIOTEYHBIX IIEHHBIX OyMar: oGauranuii, o6ecneyeHHbIX UIIOTEKOMH,
Y CTPUIIBI UTIOTEYHBIX IIEHHBIX OyMar.

JKuuiHble UIIOTEYHbIE IleHHbIe GyMard, BeillyckaeMble He Ginnie Mae, Fannie
Mae wiu Freddie Mac, Ha3bIBatoT HEareHTCKUMH UIIOTEYHBIMH I[eHHBIMH OyMa-
ramu. OHU ABJIAIOTCA IpeJMeTOM IMIaBel 13. B 3TOM cekTope BhIAeAI0T LieHHbIE
6ymaru, obeclieueHHbIE TIEPBOKJIACCHRIMU KpeAUTaMU, U lieHHbIe 6ymaru, obe-
CIleyeHHble HU3KOKAUYeCTBEHHBIMU KpeAuTaMu. Y 6yMar mocje el rpyImsl, Ha-
3bIBa€MbIX HU3KOKaYeCTBEHHbBIMH UITOTEYHBIMH IEHHBIMU OyMaramu, OCHOB-
HO¥ npobeMoti sBisatoTes Aedontel. O6Ba Ha GUHAHCOBOM PhIHKE, BEI3BAHHBIN
ZeboaTaMy B 5TOM CEKTOPE, Ha3bIBAIOT «<KPU3NCOM HU3KOKAUeCTBEHHBIX UTTOTEK».

PBIHOK HeaMePUKaHCKUX 0OIUTaIi BKIIOYaeT B cebs1 pRIHOK €BPOOOIUT AN
Y PBIHKY HAITMOHAJIBHBIX OOMUTAlMi. Peub 0 HUX MOMZET B I1aBe 9.

VIHBeCTOPHI B 00IUTAlIY — UHAWBUAYATbHbBIE 1 UHCTUTYIIMOHATbHBIE — MO-
T'yT BKJIaIbIBaTh CPEJCTBA B OObeANHEHHbBIE MHBECTUIIMOHHbIE KOMITAHUY BMECTO
co3aHusA COOCTBEHHBIX MOPTdesei U, TaKUM 06pa3oM, TOJIy4aTh AOCTYII K IITH-
POKOMY DBIHKY OOJIUTAIIMHA W/WUIU K er0 KOHKPETHBIM CeKTopaMm. MHAuBULY-
aJIbHBIM MHBECTOPAM HCIIOIb30BaHKe 00beIMHEHHBIX GOHZIOB BMECTO MIPSIMOTO
pruobpeTeHUs OOIUTAIUN A1 CO3aHUs MOPTdE AaeT CIeAyoNre IpeuMy-
mecTBa: 1) 6osee BHICOKYIO AuBepcudUKannio; 2) 60jee BEICOKYIO TUKBUAHOCTD
u 3) nmpodeccruoHaIbHOE yIpaBjieHue. VIHBeCTUIIMOHHBIE HHCTPYMEHTHI, Ha3bl-
BaeMble KOJUIEKTUBHBIMY WHBECTUI[MOHHBIMY KOMITAHUAMUY, PACCMATPUBAIOTCSA
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B IJlaBE 16, BKJIIO4Yad aKIIM1 MTHBECTUIIMOHHBIX KOMHaHHfI, AKIINK1 6I/Ip)KeBbIX (1)OH-
A0B, Xeﬁ[)l(-(l)OH,Z[bI Y MHBECTUIIMOHHBIE TPACThl HEABMXXHUMOCTH.

OCHOBHbIE XAPAKTEPUCTUKU OBJIUFALIUA

[Ipepnaraem yuTarento 0630p Hauboee CyUECTBEHHBIX U3 MPUCYIINUX 06JIHra-
uaM 4ept. Bosee mogpo6HOe onrcanye KaKJ0H U3 XapaKTepUCTUK MOXKHO HATH
B MOCJIEYIOMINX [IaBaX.

TUNbl SMUTEHTOB

CBoiicTBa KakJoM 06IHUTaliy ONPeJESIIOTCS, B IEPBYIO OYepeb, TUIIOM €€ SMH-
TeHTa. DMUTEHTHI 00U aLlKH e/SITCSA HA TPU TPYIIIHE: GelepaabHOe TPABUTENh-
CTBO U €ro areHTCTBa, MyHUIUIIAIbHbBIE OPTaHbI BJIACTH, a TAKIKE KOPIIOPAIH
(amMepuKaHCKYE ¥ MTHOCTPAHHbIE). BHYTPY MyHUIIUIIATBHOTO U KOPIIOPATUBHOTO
DPBIHKOB Pa3n4yaoT MHOXKECTBO 60jiee MEIKUX TOATPYII, KaKasi U3 KOTOPBIX
obsaZiaeT xapaKTEPHBIMU CBOMCTBAMM, [TO3BOJIAIONIMMU € 0COOBIM 06pasom
HCITOJIHATH 00A3aTeNbCTBA TIePe/] KPEAUTOPAMH.

CpoK [0 norawueHus

CpokoM [i0 TIoralieHus MPUHATO Ha3bIBaTh YMCJIO JieT, B TeueHUe KOTOPBIX 9MU-
TeHT 00513aJICs UCTIONHATD 3aKpeIUIeHHbIe KOHTPAKTOM TpeboBaHusA. JlaToii mora-
LIEHUs CYUTAETCsI IeHb, B KOTOPBIH JIOJT ITlepecTaeT CyIeCcTBOBAaTh, T. €. IaTa, yCTa-
HOBJIEHHAA /I BBIKYTIA OOJUTAI[UHY ITyTeM BBIIIATHl OCHOBHOI CyMMBI. Ha phIHKe
ob6uraIiii CpoK 10 TMoralleHus MPUHATO Ha3blBaTh IIPOCTO CPOKOM (maturity;
term). MBI TIOKa)keM B JaJibHeMNIIeM, YTO KOHTPAKT MOXeT BKJIIOUATh IOJIOXKEHUA,
MTO3BOJIAIONIHE MO0 IMUTEHTY, TMOO AepiKaTeto obIuraiuy MeHATh ee CPOK.

Ob6auraium, 4el CpoK /10 MOralieHusi BapbHUpYyeT B MPOMEXKYTKE OT OHOTO
IO TISITH JIET, CUYUTAIOTCS KPAaTKOCPOYHbIMH. OO TMraliny co CpoKoM OT 5 10 12 steT
Ha3BIBAIOTCA CPeAHECPOYHBIMH, U, HAaKOHEIl, OOJUTAINH, CPOK O TOTallleHUs
KOTOPBIX IIpeBhIIaeT 12 jieT, HOCAT Ha3BaHUeE JOJATOCPOYHBIX.

Cpok 10 ToranieHusi UMeeT MePBOCTEIEHHYI0 BaXXHOCTD IIPU OIleHKE JII0-
6oii obnuraryy. Bo-mepBhIX, OH OTpaHUYMBAET BPEMEHHOU TEPUO/, B TEUEHUE
KOTOPOTO ZlepyKaTesb MoJyYaeT KYIOHHbIE BHIILIATH, U 0603HAYaEeT YUCIIO JIET,
OCTaBIIIeeCs 0 MOJHOTO BO3BpallleHUs A0/ra. Bo-BTOPHIX, IOXOAHOCTh 061ura-
LM BIIPSAMYIO 3aBUCUT OT ee CpPOoKa. B riaBe 5 mpuBoANTCS KpUBas JOXOJHOCTH,
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HaIISIZIHO IeMOHCTPUPYIOIIAs CBSI3b 3TUX JBYX lTapaMeTpoB. V1 HaKoHel, U3Me-
HEeHUs JOXOJHOCTH, TPOUCXOASAIINE B TEUEHUE CPOKA JKU3HU 0OIUTaIliu, 3aCTaB-
JISTIOT Kosle6aThes ee 1leHy. B maBe 4 mogpo6HO pacckaszaHo O TOM, KaKoe BIWs-
HYe Ha BOJIATWJIBHOCTD IIeHE! OKa3bIBAeT CPOK /IO IToralleHus. 3aMeTHUM, YTO, IpU
MIPOYMX PABHBIX, YeM OOJIbIIE CPOK OOIUTAINM, TEM OOJIbIIE BOJIATIIBHOCTD ee
I[€HBI, 00YC/IOBIEHHAA U3MEHEHUEM PHIHOYHBIX JOXOAHOCTEL.

OcHOBHasi CYMMa U KYNOHHas CTaBkKa

OcHoBHasA cymMa (Wi ITOMPOCTY HOMHHAJ) OOJUraIlliyd — 3TO CyMMa, KOTO-
PYIO SMHUTEHT 005I3yeTCS BHITUIATUTH A€PyKaTENI0 OOIUTalliK B IeHb MOTallleH .
DTO KOJMYECTBO [ieHer Ha3bIBAeTCsA MHOTZA OCHOBHBIM [OJITOM I JIMIEBOL
CTOMMOCTBIO.

KynoHHas craBka, U3BeCTHAs TaKKe KaK HOMUHAQIbHAA CTAaBKA, [TPE/CTaB-
JigeT cob0¥ MPOILEHTHYIO CTaBKy, KOTOPYIO €XErofHO 06A3yeTCs BhIIUIAYHBATD
SMUTEHT. ExxeroziHasi cymMmMa IpOIEHTHBIX BBITLIAT, TOJIyYaeMBIX BiaZieblieM 06-
JIUTAIIMY B TEUEHUE CPOKA ee XKU3HU, HOCUT Ha3BaHUe KyImoHa'. KynoHHas CTaBKa,
MTOMHOXXKeHHas Ha HOMHUHAJI, ZIaeT pa3Mep KyIoHa B fieHesKHOU popme. CKaxeM,
obsuraiys ¢ KyloHHOM cTaBKOM, paBHOU 8%, u HoMuHaoM $1000, obecrieunT
JEepPIKaTesTio eXeroHbIe TIPOIEHTHbIE BHITLIATE B pasMepe $80. B CoeiHEHHBIX
[ItaTax ¥ AMOHUU IHUPOKO pacIpOCTpaHeHa MPaKTHUKA BBIILIAT KyIOHA JBYMs
«IIOPUMAMU» Pa3 B IIeCcTh MecsieB. ObIuraiyu, BhIIyleHHbIe Ha HEKOTOPHIX €B-
POTIENCKUX PhIHKAX, IIPEJIIOJaraloT OCyIeCTBIEHHE BhITUIATHI pa3 B TOJ.

3aMeTHM, YTO MTepUoJUIECKYe KYTTOHHbIE BHIIIAThI IIPUCYIITY BCEM THUIIaM 00-
JIUTaLuni, KpoMe ogHoro. JlepykaTesib 0GIUTaii ¢ HyJIEBBIM KyTIOHOM IOJTy4aeT
CBOM «IIPOIIEHT» 3a CYET MOKYIKHU OOIUTalliH 110 lieHe 60siee HU3KOI, YeM ee HO-
MWHaJIbHAas CTOUMOCTb. «[IpPOIIEHT» BHIIIAYMBAETCS B 3TOM CJIydyae B MOMEHT TI0-
ralieHus: ero pasMep paBeH pa3HHIle MEXY HOMHHAIOM U IIEeHOM, IT0 KOTOPOM
obsuranus 6sUIa IpUObGpPeTEHa.

O6auranuy ¢ IiaBamwileil cTaBKOM — 3TO 06IUrallOHHbIE BBITYCKHU, KY-
MTOHHAs CTaBKa KOTOPBIX IIEPUOANYECKH (B HA3HAYEHHYIO JIaTy) MEPECUNUTHIBAETCS
B COOTBETCTBUH C YCTAHOBJIEHHOHN popmysoii. Mcnonabdyemas GopMysna HOCUT
HasBaHue GpopMyIbI IlepepacyeTa KyImoHa U BHIVIAAUT CIeAYIOINUM 06pa3oM:

[IpoLeHT, BHIUIAYMBAEMBIN O OOJIUTallMM, HA3bIBAIOT «KYHNOHOM» He 6e3 OCHOBaHUM.
Korza-To geprkaTenb [oIydasa Ha PyKH OYMaXKHYIO OOJIMralyio, K KOTOPOM IPUKPEIULUIICH
KYTIOHBI, I/le yKa3bIBaJICSA NPUYUTAIOIIMICSA IPOLIEHT U jaTa ero MoJTy4eHus. YToOH IOIyYUTh
MIPOLIEHTHBIH IUIATEXK, AepKaTeNb A0/DKEH ObUT TPeABbABUTH KYIOH B 6aHke. XoTsa B CIIIA 60jb-
IIMHCTBO OOJIMranuii ABJISAIOTCA UMEHHBIMU U He UMeIOT GU3NYECKUX «KYIOHOB», TEPMUH
KYNOHHbBLIL NPOYeHM, WIX KYNOHHASL CMABKA, TIO-TIPEXXHEMY B XOZY.
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pedepeHcHas cTaBKa + KOTHPYEMBIH CIIpes,.

KoTupyemsiii cripes; — 3TO AOMOJMHUTENbHAS IPOLIEeHTHAA CTaBKa, KOTOPYIO
SMUTEHT COIIACEH BHIIUIAYMBATh BA0OABOK K pedepeHCHOM cTaBKe. J[OMyCTHM,
HaIpUMeD, YTO B KauecTBe pepepeHCHOM ObTa BhIOpaHa MecsTyHast CTaBKa Mpe-
JoxkeHust JIoHZOHCKOTo MexkbaHKoBcKoro phiika (LIBOR) — IpolieHTHAasA CTaBKa,
CBOIiCTBa KOTOPO¥ MBI TIOApPOGHEe ONMUINEM B CIEAYIONIUX IIaBax. [[omycTUM
TaKXKe, YTO KOTUPYEMBIH cripe]] cocTaBisieT 150 6a3UCHBIX MyHKTOB. [ToACTaBUM
yKa3aHHbIe 3HaUeHUA B popMyity mepepacyeTa KyIloHa:

MecssyHasa LIBOR + 150 6a3uCHBIX ITyHKTOB.

TakuM 06pa3oM, eciv B ZIaTy IepepacdeTa KyroHa MecsyHas LIBOR paBHa
3,5%, KyIlOHHasA CTaBKa Ha 3TOT IIEpUOZ cocTaBut 5,0%.

PedepeHCcHOI cTaBKOI /7151 6OJBIIMHCTBA [EHHBIX GyMar ¢ IIaBaoMIUMU K-
IIOHHBIMU CTaBKaMH ABJIAETCA IPOLIEHTHAsA CTaBKa WK UHAEKC IIPOLEHTHBIX CTa-
BOK. B Mupe yalie Bcero UCnoyb3yeTcsa cTaBKa IpeAjaoxeHua JIOHZOHCKOro
Mek0aHKOBCKOTO PhIHKA AEIIO3UTOB, M3BecTHas kak LIBOR. DTo cTaBKa, 10 KO-
TOpPO¥ MepBOKIACCHBIE 6AHKM 3aMMCTBYIOT APYT Y Apyra Ha JOHAOHCKOM MeX-
6ankoBckoM pritke. LIBOR paccuuTreiBaeTcs BpuraHckoit accolipanuei 6aHKOB
(BBA) coBmecTHO c areHTcTBOM Reuters Ha OCHOBe IIPOLIEHTHBIX CTABOK, TIOyYa-
eMbIX He MeHee 4eM OT BOChbMU OaHKOB KaXkKJblii fieHb B 11:00. B pesynbrare He-
PEZKO B coIvialieHuAX o 3aiimax BMecto LIBOR ¢urypupyetr BBA LIBOR. CraBka
ycraHaBauBaeTcs Ayia 10 Bamot!: gosutap CIIIA (USD), 6puraHckuii yHT cTep-
snunaroB (GBP), smoHckas vena (JPY), mBeinapckuii dpank (CHF), kaHaZCKU
nostap (CAD), aBcrpanuiickuii gosutap (AUD), espo (EUR), HOBo3emaHACKUM
posap (NZD), mBezackas kpoHa (SEK) u gatckas kpoHa (DKK). Tak, AUD BBA
LIBOR o3nauaeT paccuntanHyto BBA craBky LIBOR a4 3atima, e HOMUHVPOBaH-
HOT'0 B aBCTPAJUUCKUX 0JUIApax.

Cy1I1eCcTBYIOT, OHAKO, IleHHBIe GyMary c IUIaBalolleli CTaBKOM, I7le B KAUeCTBE
pedepeHCHOM cTaBKU UCTOIb3yeTcsa GUHAHCOBBIN MHAEKC, CKaXKEM JIOXOLHOCTh
Standard & Poor’s 500 wiu HedHUHAHCOBOTO MHAEKCA, TAKOTO KaK IeHbI Ha 6Up-
>KeBble TOBaphl. OHUM U3 BaXXHBIX UH/EKCOB, He CBA3aHHBIX C IIPOL€HTHBIMUA
CTaBKaMM, KOTOPBIN UCIIOB3YETC S BCe Yallle, IBIAeTcs TeMil nHbsanun. Obvra-
I[UY, TIPOIIEHTHBIE CTABKH ITO KOTOPBIM IIPUBSI3aHBI K TEMITY UHQIIALY, 0OBITHO
Ha3bIBAIOT UHJEKCHPOBaHHBIMU. Kak OyzieT mokasaHo B I1aBe 6, KazHaueHcTBO
CLIA BhHIITyCcKaeT MHAEKCUPOBaHHBIE OOIUTaliY, KOTOPHIE IOIYyYWIN Ha3BaHUe
Ka3Ha4YeHCKUX [IeHHBIX OyMar, 3amunieHHeIx oT uaanuu (TIPS).

1 B ckobOKax mocjie Ha3BaHUs KaX/[OU BATIOTHI YKa3bIBAETCS ee TPEXOYKBEHHBIH KO/l B COOTBET-
CTBUU CO CTaHZAPTOM MeXAyHapOAHON OpraHU3alyy 110 CTaHAAPTU3ALUH.
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KymoHHbBIE cTaBKY ob6IMTaIiuii ¢ IaBaroIM KyIIOHOM, TIPUBSI3aHHBIM K ITPO-
IEHTHBIM CTaBKaM, KaK IPaBWIO, PACTyT C POCTOM BHIOPAaHHOTO B Ka4eCTBE OPH-
€HTHpa UHCTPYMEHTA WIM PbIHKA U NaZIal0T, €CJIU TAKOU NHCTPYMEHT WU PHIHOK
majaT. MeXy TeM CYIEeCTBYIOT OOJUTalluY, KyTIOHHBIE CTABKU KOTOPHIX /IBU-
JKYTCS B HAaTIpaBieHWH, 06paTHOM HaIpPaBJIEHUIO JBIKEHA TIPOIIEHTHBIX CTABOK,
MIPUHATHIX B KayecTBe pedepeHcHBIX. Takye o6uranuy moTyduiv HadBaHue 00-
Juranuii ¢ o0paTHO#i IIaBarolleii cTaBKOM.

B 1980-x IT. Ha pbIHKE BBHICOKOZOXOAHBIX (6POCOBBIX) OOMUTAIUM TTOSBU-
JINCh HOBBIE CTPYKTYPHI, TO3BOJUBIINE U3MEHUTb MPUBBIYHBIN MOPAAOK OCY-
IIeCTBIeHUA KYIIOHHBIX Iuiartexeil. OZHON M3 MPUYNH BO3HUKHOBEHUSA HOBBIX
¢dbopM cTau JKeCTKHEe OTpaHUYEHHUS IEHEXKHBIX TTOTOKOB, /lJaBaBIIve ce6s 3HATh
B XO7Ie TIOIVIOIIEHWH KOMIIaHUH C UCIIOJIb30BAHUEM 3a€MHBIX CPEJ/ICTB WIU PeKa-
MUTaNMu3anui, puHaHCUPYEMBIX 3a CUET BHIYCKA BHICOKOZOXOAHBIX OO IUTaIluiA,
Tpebyromux 3aTeM 0O6peMeHUTETbHBIX MPOLIEHTHHIX BHILIAT. [IjIs ociabnieHus
HeXenaTeNbHOTro 3ddeKTa KOPIIOpaIiu, BOBJIEYEHHBIE B OIIMCAHHBIE ITPOIIECCHI,
Hava/Ii BBITYCK OOGJHUTAIUNA C OTCPOYEHHBIMH KYIIOHHBIMU IUIaTeKaMHu —
GUHAHCOBBINT UHCTPYMEHT, HO3BOJISIONIUN OSMUTEHTY B T€UYeHHE HEKOTOPOTO
KOJIMYECTBA JIET HE TPAaTUTh HAJUYHBIE CPeACTBA Ha BHIILIATY IpoLeHToB. Cy-
IIECTBYIOT TPU THUIA CTPYKTYP, MMPEAIoaaralolinx OTCPOUYKy iaTexeii: 1) o6-
JIUTAIMU C OTCPOYEHHBIMHU KYTIOHHBIMH IUIATEXKaMU; 2) «CTyIeH4YaThie» 00JIU-
ranyy 1 3) obJauranuu ¢ BHIUIATON HaTypoii. Elile omHa pacmpocTpaHeHHas
Ha pPBIHKE BBHICOKOJOXOJHBIX OOJUTALMM CTPYKTypa MpearosaraeT mepepacyeT
KYIIOHHO! CTaBKH, COBEpIIaeMbIi TAKUM 06pa3oM, 4YTOObI OOIUTaIUs TOProBa-
JIach TI0 YCTAHOBJIIEHHOM 1ieHe. CTPYKTYPHI 0OIUTaIUii ¢ BBICOKOH JOXOAHOCTBIO
COCTaBJIAIOT MpeAMeT IVIaBHl 7.

KynonHas cTaBka yKasbIBaeT He TOJIbKO Ha pa3Mep KYIOHHBIX ILIaTeXel, KO-
TOpBIE JepKaTesb PACCIUTHIBAET MMOAYYaTh B Te€YeHHE CPOKa JI0 ToralieHus 06-
JIUTAIU, — OHa XapaKTePU3yeT TaK)Ke CTelleHb BIUSHUA U3MEeHEeHUHN ITPOIeHT-
HBIX CTaBOK Ha IieHy obnuranuu. Kak ciefyeT u3 rIaBhl 4, IIpU IPOYUX PABHBIX,
yeM BhIIIe KYyIIOHHAsA CTaBKa, TeEM MeHbIlle MeHseTcsA IjeHa ¢ U3MeHEHUeM phl-
HOYHOH JOXOZHOCTH.

AMopTH3auma

BbIriaTa OCHOBHOM CYMMBI OOJUTAIIMIOHHOTO BBITYCKA MOXET OCYIIECTBISATHCS
OZTHVIM U3 /IBYX CIIOCOOO0B: OO IETUKOM B JIaTy MOTalleHus, IUOO0 MO YacTsAM B Te-
YeHUe JKU3HU o6uranuu. Bo BTOpOM ciydae mpejrosiaraeTcs CylleCTBOBaHMe
rpadrka BBIIUTAT OCHOBHOM CyMMBI. Takol rpaduk Moy Ha3BaHue rpadpuka
amMopTu3anuu. HekoTopble BUABI KPEAUTOB, HAPUMEDP KPEAUTHI Ha MOKYIIKY
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aBTOMOOWIIEN U JKWIbS AJI1 YACTHBIX JIII, TAK)XKe UMEIOT TpadrK aMOPTU3AIUU
OCHOBHOU CyMMBI.

[lanee B kuure 6yayT Mogpo6GHO OIKMCAHEI IleHHbIEe OyMaru, Co3jlaHHbIe Ha OC-
HOBE KpPeJUTOB, UMEIIIUX rpadUK aMopTu3aluu. lleHHbie 6ymaru ¢ rpaduKom
MEPUOJANYECKUX BHIIUIAT HOMUHAJA TPUHATO HA3bIBaTh aMOPTHU3HUPYEMbIMHU
LIeHHBIMH Gymaramu. [eHHble GymMaru, He UMerole rpaduKa MEPUOAUIECKUX
BBIIIAT HOMUHATBHON CTOMMOCTH, Ha3bIBAIOT HEAMOPTU3UPYEMBIMHU.

Cpok obnuraiyy, B ciydae aMOPTU3UPYeMOi IIeHHOM GyMaru, He sBIAeTCs
3HAYMMBIM [TapaMeTPOM, TIOCKOJIbKY JaTa MOTalleHNs BCEro JHUIIb 0003HaYaeT
MOMEHT IIOC/IeZIHETO OCHOBHOTO IUIaTe)ka. [loraieHre OCHOBHOM CyMMBI IIpO-
M3BOJUTCSA B TE€YEHUE BCETO CPOKA KU3HU TaKOU obsuranuu. FIMeHHO Mo3ToMy
[UI aMOPTU3HPYEMBIX IIEHHBIX GyMar pacCYNTHIBAIOT CIIEIMATbHBIN TOKA3aTeb,
MIOJTyYMBIINI Ha3BaHUE CpeAHEeB3BElIEeHHOM IPOAOIKUTETEHOCTH KU3HH WIN
IIPOCTO CpefHeH IPOJOKUTENBHOCTH xKU3HU. PopMysia IozcyeTa JaHHOH Be-
JIMYMHBI OyZieT IpYBeZieHa HIDKE, OCJIE TOTO KaK YUTaTes b I03HAKOMUTCS C ABYMS
OCHOBHBIMM THUIIAMU aMOPTU3UPYEMBIX [[EHHBIX OyMar: UITOTeYHBIMY [EHHBIMU
Gymaramu u [eHHbIMU GymaraMmu, o6ecriedeHHBIMU aKTHBAMHU.

BCTpPOEHHbIE OMNMUUOHDbI

BeImyck o6uraiiuy HepeAKo CONPOBOXKIAIOT 3alTMCaHHBIE B KOHTPAKTE TIOJI0XKe-
HUS, JAIOIINE JAePKaTeio U/ WK SMUTEHTY BO3MOKHOCTh COBEPIIATD €HCTBYS,
MPOTHBOpEeYallle UHTepecaM APyroi cTopoHsl. Hamubosee pacipocTpaHeHHBIN
THII OIITHOHOB, BCTPOEHHBIX B OOIUTaINH, — MPAaBO JOCPOYHOTO IOTallleHHs.
OHO N03BOJIAET SMUTEHTY IIOTHOCTHIO WM YaCTUIHO BEPHYTH ZIOJIT 0 MOMEHTA,
00603HAaYEHHOT'0 JaTOH TorameHus. Takoe IpaBo JjaeT CTOPOHE, BBHITYyCTUBIIEH
06JTUTaIrIo, BO3MOXXHOCTh 3aMEHUTD CTAPBIM BBHIITYCK HOBBIM, C 60JIee HU3KUMU
KYTIOHHBIMY CTaBKaMH, YTO BBITO[HO SMUTEHTY B CJIy4ae MMafieHus IIPOIEHTHBIX
CTaBOK Ha pbIHKe. [IpaBo JOCPOYHOTO TOralleHusA I03BOoJAeT SMUTEHTY C BBHITO-
ZIot 211 ce6s UBMEHUTD ZIaTy ToraiieHus oburaiuu. Kak 6yeT mokasaHo HIKE,
OMITMOH TaKOT'0 Pojia KpaiHe HEBLITO/IEH JE€PKATETI0 OOIUT AU,

[TpaBo AOCPOYHOrO MOTaIIeHHUs J0/Ta IeHCTBUTENBHO I 60IBITUHCTBA Kpe-
JUTOB U, COOTBETCTBEHHO, GOJIBINMHCTBA IIEHHBIX OyMar, Co3JaHHBIX Ha OCHOBE
TaKUX KpeauToB. HalmoMHUM, 4TO 3aeMIUKY, KaK MPAaBWIO, pa3pelleHo OTJAaTh
JTOJIT — TIETMKOM WJIM YaCTUYHO — B JIF000€e yI06HOE JJIsT HETO BPEMS /IO ATkl
moraiieHusa. TakuM o6pa3oM, 3aeMIMUK UMEET IIPaBoO 0 CBOEMY YCMOTPEHUIO
MeHATh IpapUK aMOPTU3AIUN aMOPTU3UPYEMBIX IIEHHBIX OyMar.

O6suTraliMOHHBIM BHIITYCK MOXKET TaK)Ke BKJII0YaTh IMOJIOKEHUE, [T03BO-
JISIolee ZiepXKaTeN0 MEHSITh CPOK obsuraruu. O6auranusa ¢ BCTPOEHHBIM
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MpaBOM OOpPAaTHOI MPOJAaXHU TapaHTUPYET JePKATEN0 BO3MOXHOCTD MPO-
JaTh IleHHYI0 OyMary SMUTEHTY [0 HOMUHAJIbHOM CTOMMOCTU B OIpeZesIeH-
HBle JaThl. Takoe NMPaBO BHITOJHO KPEAUTOPY, IOCKOJIbKY B CUTYaIlUU IOBBI-
IIeHUs MPOIEHTHHIX CTABOK HA PBHIHKE W COOTBETCTBYIOIIETO YMEHbIIEHUS
LIeHBl JaHHOW 06JIUralvy, OH MOXKET 3aCTaBUTh SMUTEHTA BHIKYIUTh O0JIU-
ranuio 1o HoMUHAITY.

KouBepTtupyemoii o6nuranueii Ha3pIBAIOT OOIUTALINIO, JAIOIIYIO AePXKATEIII0
IpaBO OOMEHATH ee Ha YKa3aHHOEe YKCJI0 OOBIKHOBEHHBIX aKIINi. OIMIIUOH 3TOTO
pOZa MO3BOJIIET UHBECTOPY U3BJIEKATh BBITOAY U3 GJIATONPHUATHOTO JBIKEHUS
IleH Ha aKUuu sMuTeHTa. OGMeHnBaeMas 00Uramnus MoXXeT ObITh 0OMeHeHa
JiepKaTesieM Ha YKa3aHHOe YHCIIO aKI[UK KOPIIOpaluy, He sIBJIAIoIelics SMUTeH-
TOM. DTOT THI ObIMranuii onucat B riase 20.

HexoTopble 06IMralliOHHBIE BEITYCKU MPEAYCMATPUBAIOT JJIs SMUTEHTA WU
Jep)KaTesis IpaBo BEIOOPA BaIIOTH, B KOTOPO# OyZIeT BBIIUIAYMBATHCSA JEHEKHBIN
IIOTOK. DTOT OMNIIMOH IT03BOJISAET CTOPOHE, HaJleIEHHOH IIpaBOM BBEIOOpA, MOJTY-
YUTH BBITOZAY OT OJIarOIPUATHOTO JIBIKEHUS OOMEHHBIX KypCOB BatoT. Obsura-
IIMY JJAHHOT'O THIIA OMKMCAHHI B I7IaBe 9.

CylecTBOBaHNE BCTPOEHHBIX ONIIMOHOB 3aMETHO YCJIOXKHSAET OLIeHKY 06Hra-
uu. VIHBECTOpY CileflyeT UMeTh IIpe/iCTaBlIeHre 0 6a30BhIX IIPUHIIUIIAX OIleHKU
ONIIMOHOB. Peuyb 0 HUX MOHZET B I1aBe 18 (obiuraiuu ¢ mpaBoM ZOCPOYHOTO II0-
ralreHus ¥ o6paTHOM Mpoaxu) U raBe 19 (MImoTeuHble OOIUTalK U 06Iura-
1Y, obecriedeHHbIE aKTUBaMHK) . OLIEHUTD OGIUTALIHIO CO BCTPOEHHBIM OMI[MOHOM
6BIBaeT 0COOEHHO TPYAHO B CJIydae, KOTZla OZfHA OHA CBA3aHA C HECKOJIBKUMU OII-
[[MOHHBIMU ITpaBaMu. CKakeM, OOIUTaI[MOHHEIH BBITYCK MOXKET BKJTFOUATh IIPABO
JIOCPOYHOTO TIOTalIeHUsA, TPaBO 0OPATHOM MPOAAXKHU U B TO e BpeMs OBITH KOH-
BepTHUPYEMBIM — XapaKTePUCTHUKH, 3HAYMMOCTb KOTOPBIX BapbUpyeT B 3aBUCHU-
MOCTH OT CUTYallHU.

OnucaHue o6MraulMOHHOro BbinyckKa

KosmyecTBO 06IUTralliOHHBIX BBIITYCKOB MCUYHUCIAETCA COTHSAMM THICAY. Bosb-
IIMHCTBO IIeHHBIX GyMar UMeIOT AeBATUCUMBOJIbHBIN (6yKBEHHO-1IU(POBOIL)
naentTudukanuonusii Homep CUSIP. A66peBuatypa CUSIP pacuiudpoBsi-
BaeTcsA Kak KoMuTeT mo eguHBIM IpouefypaM HAeHTUGUKALNHM IIeHHBIX Oy-
Mmar. J[nsa ugeHTUGUKAIUY NHOCTPAHHBIX IIEHHBIX OyMar ucrosib3yetcs Mex-
AyHapogHas cuctema HyMmepauuu CUSIP (CINS), B KOTOpPOI UCHOJNB3YIOTCA
12-cumBonbHBIE KOZABL. CrucTeMa HyMepanuu CUSIP npuHaznexxut Acconyanuu
aMepHKaHCKUX 6aHKOB U aZIMUHUCTpUpyeTcs areHTcTBoM Standard & Poor’s.
Homepa CUSIP oyeHb Ba)XKHBI /11 HOPMATbHOTO GYHKIMOHUPOBAHUS PhIHKA
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LIeHHbIX GyMar, MOCKOJbKY OHHM MOMOTAIOT YYaCTHHUKAM PHIHKA IIPAaBUJIBHO
naeHTUGUITMPOBATh I[eHHbIe OyMaru, y4acTBYIOIINE B CAeIKaX U B Ipoliecce
KJIMpUHIA /pacyeToB.

Homep CUSIP — 3To He ciay4alHBIM HaGOp CUMBOJIOB, OH IIPUCBAUBAETCA
TaK, YTOOBI IO HEMY MOXXKHO OBLIO OIpeZeNATh KII0UeBBle XapaKTepUCTUKU
BBITTyCKa B €IMHOOOpa3Hol CTPyKType. Tak, mepBble MIECTh CUMBOJIOB HEH-
TUQUIIMPYIOT SMUTEHTA: KOMIIAHUs, IIPABUTEIbCTBEHHOE areHTCTBO WIN MY-
HUIMIIaNbHBIM opraH. CieAyroliye ABa CHMBOJA IIOKa3bIBaIOT, JOJITOBON WU
JIOJIEBOY 3TO UHCTPYMEHT, U UAeHTUULIUPYIOT SMUTEHTA. [locieIHUH CMBOI
sIBJIAeTCA KOHTPOJIbHBIM, ITO3BOJIAIOIINM IIPOBEPATh NMPAaBWIHBHOCTh HOMEPA,
U ero uHorzAa orbpackBaT. TakUM 06pa3oM, YKa3bIBAIOTCS TOJBKO IIepBHIE
BOCEMb CHMBOJIOB.

Howmepa npucBauBaroTca cieLyIOLUuM A0JATOBBIM UHCTPYMEHTaM:

* IIeHHBIM Oymaram, obGecriedeHHbIM aKTUBaMU;

* D0aHKOBCKHUM aKIIENTaM;

* JIETIO3UTHBIM CEPTH(PUKATAM;

*  00MranysaM, o0ecre4eHHEIM JOJITOBBIMU 003aTeIbCTBAMMY;

* KOMMepYyecKHM Oymaram;

* KOPIIOPATHUBHBIM OOJIUTAIUAM;

* CpeJHEeCPOYHBIM HOTaM;

* WIIOTEYHBLIM LIEHHBIM OyMaram;

*  MYHUIMIIAJIbHBIM OOIUTAIUAM;

* CTPYKTYypPHPOBaHHBIM IIPOAYKTAM;

* aMepUKaHCKUM (delepaIbHBIM IPaBUTEIbCTBEHHBIM ar€HTCTBAM;

* aMepUKaHCKUM Ka3HauyelCKUM IleHHBIM bymaram: oGJUTaIUsaM, BEKCe-
JIIM Y HOTaM.

Taxke HOMepa UMEIOT IIPOIIEHTHRIE U KPEJUTHBIE 1€PHUBATHUBHI.

OG6BIYHO, KOT/Ia TOBOPAT 06 06IMTalMsIX B CAETKaX WIN B IOPTQEAX, KOHKPET-
HBIM BHIYCK UAEHTUPUIMPYIOT, Ha3bIBasi SMUTEHTA, KYITOHHYIO CTaBKy U JaTy
morarenusi. [[pyMep HUTUPOBaHUA TPeX OOMUTaIUi, BHIIYIEHHBIX KOMIIaHUEH
Alcoa Inc., mprBeZieH B TabJIHUIlE HIDKE.

Kynou Cpok noraweHus
5,95% 1 despana 2037 1. Alcoa, 5.95%, due 2/1/2037 wam Alcoa, 5.95s 2/1/2037
6,15% 15 asrycra 2020 1. Alcoa, 6.15%, due 8/15/2020 uau Alcoa, 6.15s 8/15/2020
6,75% 15 wiong 2018 . Alcoa, 6.75%, due 7/15/2018 wu Alcoa, 6.75s 7/15/2018
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PUCKWU, CBA3AHHDIE
C UHBECTULUUNSAMU B OBJIUTALLNU

BxutazgpiBast IeHbrY B 0OJIMTralyyl, THBECTOP MOABEPraeT CBOM KaluTaa OZHOMY
WV HEeCKOJIbKUM U3 [TePEUUCIEHHBIX HIDKe TUIIOB PUCKa: 1) PUCK, CBI3aHHBIN
C IPOLIEHTHBIMU CTaBKaMU; 2) PUCK, CBA3aHHBIN C peMHBeCTULIUAMU; 3) PUCK J0-
CPOYHOTO NoraueHus; 4) KpeJUTHBIN PUCK; 5) pUCK MHGIALNY; 6) PUCK, CBA3aH-
HBI} C KypcaMU BaslioT; 7) PUCK IUKBUIHOCTH; 8) PHCK BOJATWIBHOCTU U 9) pUCK
pucKa. XOTA KaKABIH U3 3TUX PUCKOB IIOAPOOHO pacCMaTpPUBAETCSA B MTOCIIEAYIO-
KX [YIaBaX, MBI IPUBOJUM 3/IECh UX KPaTKUil 0630p. B KHUTe YyuTaTe/N b HaliZeT
TaKke NHGOPMAIIUIO O IPYTUX TUIAX PUCKA, TAKUX KaK PUCK ITOTepPU JOXOLHOCTH,
COOBITUIHBIN PUCK Y HAJIOTOBBIN PUCK. 151 KOHTPOJIS pUCKA TpU pOPMUPOBAHUM
mopTdena KpUTHIECKH BRXKHBIM MOMEHTOM SIBJIIETCS KOJMMYECTBEHHAs OIleHKa
MaKCHUMaJIbHO BO3MOXXHOT'0 YK CJIa pUCKOB. MBI YBUZUM 3TO B IOC/IEAYIOUINX IVIa-
BaX, B YaCTHOCTH B IIaBe 25, IZle paccMaTpUBaloTcs GpakTOpHbIe MOJENH.

PUckK, cBSiI3aHHbINA C NPOLEHTHbIMU CTaBKaMM

Llena TUIMYHOM 06IUTAIIUN ABIDKETCS B HAIIPABJIEHNHY, IPOTUBOIIOIOKHOM JBU-
YKEHUIO MIPOIIEHTHBIX CTABOK: POCT IPOIIEHTHHIX CTABOK 00YC/IOBIUBAET MaZleHHEe
LIEHBI 0OIUT AN, TIPY TTaZIeHUH IPOLIEHTHHIX CTABOK IIeHa Ha OOJIUTalIHIo PacTeT.
JlaHHOe CBOHCTBO O6JIMranuy MpOWLIIOCTPUPOBaHO B miaBe 2. Ecim nHBecTOp
BBIHYK/JIeH ITPOZATh OOIUTalliIo0 PaHbIlle ZATH ee [TOTAlIeHNs, POCT IPOLeHTHHIX
CTaBOK IIPUBEZET K peanu3anuu yobTKa (Ipogaxka obauranuu 6yeT coBepIleHa
1o 1ieHe 6oJIee HU3KOM, UeM IieHa MOKYTKYU). TaKoH THUI prcKa MPUHATO 0603Ha-
4aTh KaK PHCK IIPOIEeHTHBIX CTABOK WU PBIHOYHBINA PUCK.

MEI y2Ke OTMedasy, YTO YyBCTBUTENBHOCTD IIeHbl OOIUTralliy K U3MeHeHUAM
PBIHOYHBIX IIPOIIEHTHBIX CTABOK 3aBHUCHUT OT ITapaMeTPOB BHIITyCKa, TAKUX KaK Ky-
IIOH U CpOoK rnorameHusa. OHa 3aBUCUT TaKKe OT BCTPOEHHBIX OMI[HOHOB (HaIpH-
Mep, TIpaBa JOCPOYHOTO IOTalleHUs U IpaBa 06PaTHOTO BEIKYIIA), IOCKOJIBKY,
Kak OyzeT IOKa3aHo Jajee, JBIKeHNE NPOIEHTHHIX CTAaBOK BIUAET HA CTOU-
MOCTb OILIMOHOB.

Aoxon oT peuHBECTULIMIA U PUCK,
CBSI3aHHbIN C PEMHBECTULUAMMU

Kak o6bscHseTCA B [VIaBe 3, IPU pacyeTe JOXOAHOCTU OOIUraliy CYUTAeTC s,
YTO IMOJydaeMbIl JleHeXXHBbIN NMOTOK perHBecTupyeTcs. J[oXo/, TPUHOCUMBIN
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PEVHBECTUIIUAMHU (MHOT/A €ro Ha3bIBAOT MPOIEHT Ha MPOIEHT), 3aBUCUT KaK
OT TIpeobIaiafolero Ha PhIHKE B MOMEHT PEMHBECTUIIMM YPOBHS IIPOIEHTHBIX
CTaBOK, TaK ¥ OT CAaMOM CTpaTeruy penHBecTupoBanusi. KonebaHvie penHBeCTH-
I[MOHHBIX CTABOK, CBI3aHHOE C U3MEHEHHEM IPOIIEHTHHIX CTABOK, HOCUT Ha3BaHMe
pYicKa pEMHBECTUIU: NHBECTOP PUCKYET PEUNHBECTUPOBATD ITPOMEKYTOUHBIHM
JEHEXHBIH MTOTOK 10 60JIee HU3KUM ITPOILIEHTHBIM CTaBKaM. PUCK peMHBECTUIIMI
60J1ee BBICOK /IS IOJITOCPOYHBIX OOTUT A, paBHO KakK U /I OOUTaIuii ¢ KpyTI-
HBIM [TPOMEKYTOYHBIM JIEHEXKHBIM IIOTOKOM, T. €. JJISI OOJUTraIUil C BBICOKUMU
KYIIOHHBIMH CTaBKaMHU. Bojiee feTaabHO STOT THIT PUCKA PACCMOTPEH B IiaBe 3.

CnefiyeT 3aMeTUTh, YTO PUCK MPOIEHTHHIX CTABOK M PUCK PEUHBECTHUIIUM,
B IIPUHIINIIE, CITOCOGHBI cOaTaHCHPOBATH APYT APYyTra. PUCK ITPOIIEHTHBIX CTABOK —
9TO PUCK POCTA MPOLEHTHHIX CTABOK, BEAYIIWH K IMOHWKEHUIO IIeH Ha obnra-
1uu. HalpoTHB, PUCK PEUHBECTUIINHM — 3TO PUCK MaIeHUA MPOIEHTHHIX CTABOK.
CrpaTerus, ocHOBaHHas1 Ha 3¢ ¢deKTe B3aUMOBIUIHUSA JBYX TIOKa3aTesei, HOCUT
Ha3BaHUe UMMYHHU3ALNH, ee ONUCAHUE TIPUBEJEHO B IIaBe 27.

PUCK ALOCPOYHOro norawueHus

MBI y2Ke MUCaJy O TOM, YTO OOJIUTAllMOHHBINM KOHTPAKT MOXET aBaTh SMUTEHTY
BO3MOXKHOCTbD Moracuth (call — oT03BaTh) BeCh BBIITYCK WM €r'0 YacTh PaHBbIIIE,
YeM KCTEYeT YCTAHOBIEHHBIN CPOK KU3HM 0O6MUraIuy. DTO MPaBo HY)KHO SMU-
TEHTY i obecriedeHus: THOKOro pedUHAHCUPOBAHUA OOTUTAIUNA B YCIOBUAX,
KOT7la TIPOIIEHTHBIE CTABKM HAYHYT MaZlaTh U OMYCTITCSA HIDKE YPOBHS KYIIOH-
HOI CTaBKH.

C TOYKU 3peHHsI MHBECTOPA, IIPABO IOCPOYHOTO TIOTallleHHs HEBBITOJHO B TPEX
OTHOIIIEHUSX. BO-TIePBHIX, KPEAUTOP HE MOXKET 3apaHee TOYHO YCTAHOBUTH Be-
JIUYUHY JIEHEKHOT'O TIOTOKA, KOTOPHIH IIPUHECET €My OT3bIBaeMasi OOJIUTaIus.
Bo-BTOpPBIX, TOCKOJBbKY SMUTEHT ITOTACUT BHIMTYCK B MOMEHT, KOT/Ia POIIEHTHBIE
CTaBKH yIMaZyT, KAIUTaTy MHBECTOPA I'PO3UT PUCK PEMHBECTUINH (MHBECTOP BBI-
HYXZIeH OyZleT peMHBECTHPOBATh IOYYEHHY0 CYMMY 10 60Jiee HU3KUM CTaBKaM).
U HaKoHell, MOTEHINATBHBIN TPUPOCT KamuTaja JAepKaTessa TaKoH o6murainuu
MOXKET OBITh HEBEJIMK, TAK KaK IIeHa OT3bIBAEMOI OO/IMIal[iK 4acTo He MOAHNMA-
eTcs BBIIIE IIEHBI, IPU KOTOPOH A3MUTEHT OCYIIECTBIAET JOCPOYHOE MOTAllleHHe
(IpUYMHEL 3TOTO OOBACHEHH! B ITaBe 18).

HecmoTps Ha TO YTO PUCK ZOCPOYHOTO MMOTAIIEHWS, KaK TPaBHIO, KOMIIEHCH-
pyeTcs 6oslee HU3KOM 1eHOM obIuraruy win 60jee BHICOKOU ee I0XOAHOCThIO,
HWHBECTOPY He Bcer/a JIETKO ONpeZleNIUThb, HACKOJIBKO pa3Mep KOMITeHCALINH YAOB-
JIETBOpUTEJIEH. B 1060M citydyae, [OXOAHOCTb OOIUTAIIUY C TIPABOM IOCPOYHOTO
MoralleHus MOXET CHJIbHO OTIIMYAThCA OT OOBIYHOM OOJIUTalli CO CXOAHBIMU
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MIPOYMMM XapaKTepucTUKaMu. PasaMmep pricka B JaHHOM C/Iydae 3aBUCUT KakK OT 1a-
paMeTpOB MOJOXKEHUA 0 JOCPOYHOM MOoTralleH!H, TaK U OT CUTYalluy Ha PhIHKe.
MeTozbl aHamu3a o6IUralnii ¢ IpaBoOM JOCPOYHOIO MMOTallleHusT pacCMaTpUBa-
I0TcA B r1aBe 18.

KpeauTHbIN pUCK

KpeauTHBIN PUCK TIPUHSTO ONPEENATh KaK PUCK HEBBITIOJHEHUS SMUTEHTOM
B3ATHIX Ha cebs MpU BBIMYCKe 06JUTALNM 0053aTeTbCTB CBOEBPEMEHHOM BHI-
IUTAaTHI IPOLIEHTA U MOJHOT'O BO3BpalleHus Aoira. JlaHHas popMa KpeJUuTHOTO
PHCKa TIOJIy4ria Ha3BaHUe pUCKa AedoTa. YUacTHUKY PhIHKA ONPEAEAIOT CTe-
ITeHb pUcKa JedosTa JaHHOM 0GIUTalvK, CBEPASICH C KPEAUTHBIMU PERTUHTaMH,
MPUCBOEHHBIMU OOJIUTAIIMY PEUTUHTOBHIMU KoMmaHusaMu Standard & Poor’s,
Moody’s u Fitch. PEATHUHrOBbIE CUCTEMBI 3TUX KOMITAHUY (HA3bIBAEMBIX TAK)KeE
PEUTUHTOBBIMY areHTCTBAMM) MBI OITKUCHIBAEM B IyIaBe 7, a paKTOPBI, KOTOPBIE
OHU YYUTBHIBAIOT IIPU MMPUCBOEHUY PEUTUHTOB, — B IVIaBe 22.

KpeauTHBIHM prcK, KOTOPOMY IOZBEPTaeT CBOM KaluTal HHBECTOP, AeJaloini
BJIOXKEHUS B OOIUTallUK, He OrPaHUYMUBaeTCs pUCKoM Zedosrta. Jlaxke eciv SMU-
TEHTY He I'PO3UT e OJIT, THBECTOPA MOACTEPETAET OMMACHOCTh C/IEIATh BIOKEHUS
B IleHHbIe OyMaru, phIHOYHAs CTOMMOCTb KOTOPBIX VIIaZET 1/ WK IleHa OKaXXeTCs
60JIee HU3KOM IO CPaBHEHUIO C APYTUM BUZOM obsurariuii. JIoxoZHOCTh 061ura-
LIMOHHOTO BBINYCKa CKJIaZIbIBaeTCs U3 IByX IMapaMeTpoB: 1) I0XOJHOCTb Ka3Ha-
YeWCKUX OOJUTaIii C aHAJIOTUYHBIM CPOKOM M 2) TpeMUsi, KOMIIEHCUPYIOITas
PHCKH, He XapaKTepHbIe [ Ka3HaueHCKUX 06Iuraiiiii, — BeJInIrHa, Ha3bIBae-
Masi cripeZioM. YacTh IpeMHUU 3a PUCK, WIX 9acTh CIIpesia, MosydyaeMas UHBECTO-
POM KaK KOMIIEHCAIHs prcKa AedosrTa, oTydria Ha3BaHe KpeJUTHOTO CIIpesa.
V3mepeHMI0 KPeIUTHOTO CIIpeZia IeJIMKOM IOCBAIIeHa 1aBa 21, a B iaBe 26 Mbl
00OBsICHSIEM, KaK pPe3y/IbTaThl 3TOT'0 U3MEPEHUI MOKHO HCITOJIb30BaTh B yIIpaBJie-
HUU TTOPTHENAMU KOPIIOPATUBHBIX OOIUT AU,

V3MeHeHMe IIeHbl HEKa3HAYEHCKOT0 I0JITOBOT'O 0053aTeNbCTBA ¥ TPUHOCUMAS
UM JIOXOTHOCTh Ha HEKOTOPOM WHBECTHUIITMOHHOM TOPU30HTE 3aBUCHUT, B YaCT-
HOCTH, OT TOTO, KaK MEHSETCS KPEeJUTHBIN crpes oburaiuu. Ecim kpeauTHbIN
CIpe/; pacTeT — MHBECTOPHI TOBOPAT, YTO OH «PaCIIUpAETCsI», — PHIHOYHAS LIleHa
06IUTallMOHHOTO BBIMyCKa TaZlaeT. PUCK, CBA3aHHBIN C IaZieHreM IieHbl Ha 00-
JIUTAINIO, BRI3BAHHBIM POCTOM KPEAUTHOTO CIIPe/ia, TPUHATO Ha3bIBaTh PUCKOM
KPeAWUTHOTO crpeaa. JlaHHbIM PHCK XapaKTepeH /IS OTAEIbHbIX 00JHUTallloH-
HBIX BBITIYCKOB, [/IA BHIITYCKOB OOJTUTalMi B ONIpeZIeJIEHHOM OTPaciy MK 9KOHO-
MUYECKOM CEKTOpE, a TaKKe /I BCeX oOnuraiiii, SMUTEHTOM KOTOPHIX He SIB-
nsetca Kasnauetictso CIIIA.
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YcTaHOBUB KPeIUTHBIN PEUTUHT OOGIUTAIIUNY, PEUTUHTOBOE ar€HTCTBO IIPOBO-
JUT MOHUTOPUHT KPEJAUTHOI'0 KauecTBa SMUTEHTa U MOXeT U3MEeHUTb KPeIUuT-
HBIM PEUTUHT [IPU HEOOXOAUMOCTH. YIydllleHre KpeJUTHOTO KaueCTBa SMUTEHTA
MIPUBOJUT K IIPUCBOEHHIO 60Jiee BEICOKOTO PERTHUHTA, — MPOUCXOAUT TaK HA3bI-
BaeMoe IMOBBILIEHUE PEUTHHTA; YXy/IIeHNEe KPEJUTHOTO Ka4ecTBa IIPUBOJUT
K 60Jiee HU3KOM PEUTUHTOBOM OlleHKe — CHIKEHHUIO peiiTuHra. HempeapugeH-
HOe CHIDKeHHe PEUTUHTa SMUTEHTA WK OOJIUTalliOHHOTO BHITIYCKA YBETUYHUBAET
PBIHOYHBIN KPEAUTHBIA CIIpe/l, TPUBOASA K Ma/IeHUIO IIeH Ha JaHHOe JI0JITOBOe
06s13aTesIbCTBO. JJaHHBIN PUCK HOCUT Ha3BaHUe PHUCKa CHUIKEHUS peHdTHHTa.

KpeauTHBINM pUCK, TaKUM 06pa3oM, BKJIIOYAET TPYU OCHOBHBIX KOMIIOHEHTA:
pUCK ZedosTa, PUCK KPEJUTHOTO CIIPeJja U PUCK CHIDKEHUs pedTHHra. [Tomumo
MPOYEro, 3TU PUCKHU He MCYE3aloT JaKe IPU HaIUIUU GUHAHCOBOW TapaHTUH
HeIPaBUTETbCTBEHHOU TPETheN CTOPOHBI, HATPUMEDP YaCTHOM CTPAaXxOBOUM KOM-
IIaHUHU. YYaCTHUKU PBIHKA ACHO MOHSIU 3TO B KOoHIe 2007 I., Korza crenyaiu-
3MpOBaHHbIE CTPAXOBble KOMITAHUU, NIPeJOCTaBJIABIINE FrapaHTUH, CTOJKHYJINChH
¢ GUHAHCOBBHIMU TPYAHOCTSAMU U MMOHMKEHUEM COOCTBEHHOT'O KPEIUTHOIO pei-
THUHTA.

Haxownern, cyiecTByeT pa3HOBUJHOCTb KpeJUTHOTO PHUCKA, CBI3aHHAsA CO CTO-
poHamu czieniky. Ee Ha3bIBaloT KOHTpareHTCKUM pUCKOM. Bot gBa mpumepa. Cy-
IIIECTBYIOT CTPATEruy, Mpe/ToJaralonye 3auMCTBOBAaHUE CPEICTB ISl Tprobpe-
TeHUs oburaiuii. Vicrnonb3oBaHue 3a€MHBIX CPEJCTB IS TIOKYIIKH OOIUramu,
HasblBaeMoe pblYaroM WIU KpeAUTHBIM IUIEUOM, paccMaTpuBaeTcs B IiaBe 24.
B Takux czenkax Jul0, IpeAoCcTaBsAmoIlee Cpe/iCTBa, HeCeT KOHTPareHTCKUn
PHCK, TIOCKOJIbKY 33eMIIIMK MOXKET He TIOTAaCUTh KpeauT. Bropoii mpuMep cBsizaH
CO CAeIKaMU C MPOM3BOAHBIMU MHCTPYMeHTaMU. B mociaegyoninx rmaBax Mbl
pPacCMOTPUM TaKHWe UHCTPYMeHTHI. HeKOTOphle U3 HUX TOPTYIOTCA Ha GUpPIKe,
1 B CZIe/TKaX C HUMU KOHEYHBIM KOHTPareHTOM CTaHOBUTCS cama Gupika. B Takux
CJTyqasix PIHOK CUUTAET KOHTPAreHTCKUHM PUCK MUHUMAaTbHBIM. OIHAKO B CiIy4dae
BHEOUMPIKEBBIX IPOM3BOJHBIX MHCTPYMEHTOB KOHTPAreHTOM fABJAETCS He OUp:Ka.
Czenky ¢ HUMU CBSI3aHbI CO 3HaUMTEeIbHBIM KOHTPareHTCKUM puckoM. K cuactbio
CYIIECTBYIOT MEXaHW3MBI YIIpaBIeHUA PUCKaMU, KOTOPbIE MOT'YT UCII0/Ib30BaThCA
JUUIT MUHUMU3AI[UA KOHTPAreHTCKOT'O PUCKA.

Puck nHonauum

Puck nHQAADUYU, WU PUCK MOKYNAaTEeJIbHOH CIIOCOOHOCTH, BO3HUKAET
B CBSI3U C BO3MO)XHOCTbIO M3MEHEHUSI CTOUMOCTHU /I€HEIKHOTO TIOTOKA, MOCTY-
MAIOIIEro OT BJIOXKEHUH B IIeHHYIO OyMary, T.e. B CBSI3U C BO3MOXXHOCTBIO UH-
GAAIUY ¢ TOYKY 3pEeHUs MOKyNaTeabHOH crmocobHOoCTH. CKaxeM, HHBECTOD
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npuobpeTaeT 06IUTaIINIo, IPUHOCAIIYIO ZI0XOAHOCTh B pasmepe 7%. Eciu mpu
3TOM ypOBeHb MHDIAIUY paBeH 8%, TO MOKyMaTeabHasA CIOCOOHOCTD JeHEXK-
HOT'O MOTOKA CHW)KaeTcsl. PUcK MHQIAINY 3HAYUM /IS BCeX O6IUTraInii, Kpome
obsUTaIuii C IIaBapIel KyIOHHOW CTaBKOM: TOJBKO JJIsi HUX IPOIIEHTHBIE
CTaBKH, yCTaHaBJIMBaeMble SMUTEHTOM, He QUKCUPYIOTCSA pa3 M HaBceraa A
BCEr0 CPOKa XKU3HU OOJUTallMOHHOTO BhITycka. O6GJIUranuu ¢ IiaBaolnei
CTaBKOW B MEHbIIEH CTENEeHU IMOABEPKEHBI PUCKY UHQIIAIUYU TPU YCIOBUU,
YTO U3MEHEHME UX KYIIOHHOM CTaBKU OTpa’kaeT MpeZIosaracMoe u3MeHeHHe
UHIALNN.

PuUckK, CBSI3aHHbIXA C KypcaMu BanioT

Obnuranuy, AeHOMUHUPOBAaHHbBIE HE B aMepPUKaHCKUX Aojuiapax (T.e. o6iu-
ranuy, BBIILIATH II0 KOTOPBIM IIPOU3BOJATCA B WHOCTPAHHOU BasioTe), NPU-
HOCAT WHBECTODPY JeHEeKHBIM IIOTOK, pasMep KOTOPOTO B Jojulapax 3apaHee
Heu3BecTeH. JlojutapoBas BeJIMUYMHA [leHeKHOT'0 ITOTOKA 3aBUCUT OT Kypca Ba-
JIIOTBL B MOMEHT OCYILeCTBJIEHUA IUIaTexxa. JIomycTUM, HallpuMep, YTO MHBe-
CTOp IPUO6GpEN 06IUTaLINIO, BRIUIATHL 0 KOTOPO MPOU3BOAATCA B AMOHCKUX
neHax. Eciu veHa ynazeT 1o OTHOLIEHUIO K OJIapy, CyMMa B ojlapax oKa-
JKETCST MeHbIIle. PUCK TOZOGHOTO HEXXeTaTeNbHOTO COOBITUS HOCUT Ha3BaHUE
pHYICKa KypCOB BaJIOT, WIN BAJIOTHOrO pucka. OueBHJHO, YTO POCT HUEHBHI
oTHOCUTeNbHO Aosuiapa CIIA mo3BOJNUT UHBECTOPY IOIYYUTH OOJIBIIYIO CYMMY
B JloJUIapax.

PUCK NUKBUAHOCTH

PHCK IMKBUHOCTH 3aBUCHUT OT TOT'O, HACKOJIBKO JIETKO GyZIeT MTHBECTOPY IPOJATh
obsiranuio 1o 1eHe, 61U3KOM K ee CIpaBeAIuBOi ctouMocTtu. OCHOBHAs Mepa
JIMKBUJHOCTU — 3TO BeJIMYKHA CIIpeZia MeXAy KOTUPYyeMBbIMU JUIepPOM LieHaMu
MIPOZAXKY U MOKYNKU. YeM 6oJbllle AVIEPCKUH CIIpeZi, TeM BHIIIEe PUCK JUKBUJ-
HOCTHU. I MHAUBUAYATBHOTO MHBECTOPA, IVIAHUPYIOIIETO EPXKATh OOIUTallHIo
JI0 TIOTAIIeHUs ¥ UMEIOIIET0 BO3MOXXHOCTD OCYIIIECTBUTh CBOE HaMepeHHe, PUCK
JIMKBUJHOCTHU He HMeeT 3HayeHUd. HanpoTuB, MHCTUTYIIMOHATbHBIM UHBECTO-
paM IepHoAUYecKy IPUXOAUTCA [lepeolleHNBaTh CBOU IIO3UIMH 110 PHIHKY. [Tlepe-
OLIEHMBATh MO3ULIMIO 10 PBIHKY — 3HAYUT OIPE/e/IATh PHIHOYHYIO CTOMMOCTh
Kakgoi obnuranuu B moptdesne. [IoIyduTh 1IeHy, COOTBETCTBYIOLIYIO CIPaBes-
JIUBOH CTOMMOCTH, IOPTQENbHEI MeHe)Kep MOXKET TOJIbKO B CUTYaIUH, KOTZa
obnuranus TOpryeTcs J0CTaTOYHO aKTUBHO.
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B rnaBe 26 paccMaTpuBaeT OAWH U3 PacIpOCTPaHEHHBIX [TOKasaTeslell prucKa
JIMKBUHOCTH — KPeAUTHBIN ckopuHT Barclays Capital.

PUCK BOJIaTU/IBHOCTH

B mraBe 18 MbI MOKaXKEM, YTO Ha IIeHBI OOIHUTAIU C ONpeJeIeHHBIMU BCTPOEH-
HBIMH ONIMOHAMHY BJIMAIOT KaK YPOBEHD IPOLIEHTHBIX CTAaBOK, TaK U GaKTOPHL,
OTIpeZIeNIAIONIYE CTOUMOCTh BCTPOEHHBIX ONIIMOHOB. OfIUH U3 TaKUX GaKTOPOB —
oXXuzlaeMas BOJaTUIbHOCTh IIPOIeHTHBIX CTaBOK. Tak, CTOMMOCTBD OMIIMIOHA pac-
TeT, ec/I1 IOBBIIIaeTCA OXkKKaeMas BOJaTWIbHOCTD IIPOLIEHTHBIX CTaBOK. B ciyuae
oburanuy ¢ MpaBoM JOCPOYHOIO IOTallleHUs WM UIIOTEYHOH IIeHHO! Gymary,
B KOTOPOI MHBECTOP IIpeAOCTaB/AeT 3aeMITNKY OIIUOH, lleHa CHIKaeTcs, Io-
CKOJIbKY OT/ZaeT C ONIIMOHOM YacTh CTOMMOCTU. PHCK TOTO, UTO U3MeHeHue BoJIa-
THIbHOCTH IPOLIEHTHBIX CTABOK HEGIATONPUATHO CKAXKETCSA Ha IieHe OOIUTaliy,
MIPUHATO HA3bIBATh PUCKOM BOJATIIBHOCTHU. IIpy paccMOoTpeHUH GaKTOPHBIX
Mozesiel B IaBe 25 Mbl YBUJUM, UTO KOJIMYECTBEHHBIM [TOKa3aTeeM BOIaTUIb-
HOCTU fIBJIAETCA 8e2d U YTO STOT ITOKa3aTeab 3aMMCTBOBAH U3 ONIIMOHHOU Teo-
puu, KoTopas obcyxaaercs B ase 30.

Puck pucka

Ha poitKe 06UraIuii moCTOSHHO MOSIBJISIOTCS HOBbIe GUHAHCOBbIE MHCTPYMEHTHI.
K coxaneHuto, fajeko He BCe yIpaBIAloiye MOPTHeIIMH UMEIOT SICHOe IIpefi-
CTaBJIEHUE O XapaKTEPHBIX JIsI MHOTHUX MHHOBALIUM COOTHOIIEHUSIX PUCK /AOXO/-
HOCTb. PHCK pHicKa CBsI3aH C TeM, YTO UHBECTOPY HEM3BECTHO, KAKOM PUCK He-
ceT nieHHasa Oymara. OTueTsl 0 GMHAHCOBBIX CKAHJATAX MECTPAT NPU3HAHUAMU
mopTdeTbHBIX MEHEKEPOB M WIEHOB COBETOB ANPEKTOPOB, 3aABIAIOIIUX, YTO
«OHU TIOHATUSA HE UMEJH, YTO TaKOe BO3MO)XHO». HecMOTps Ha TO YTO HU yIIpaB-
JsTIoIui opTdeneM, HU JaXke WIEH COBETa AUPEKTOPOB HE B COCTOSHUU TIPE/-
cKasathb Oyzyiee, UM 6€3yCIOBHO OKHBI OBITh 3apaHee U3BECTHBI BO3MOKHBIE
MOCJIEICTBYS IPUHATHIX MHBECTUI[MOHHBIX PENIEHUH.

Puck pricka MOXXeT OBITh YMEHBIIIEH WX YCTPaHeH AByMs criocobamu. [TepBhiit
MyTh — U3y4aTh COBPEMEHHYIO CIIENUATbHYIO IUTEPATYPY, IOCBAILIEHHYIO ONKCa-
HUIO METO/[OB aHa/IN3a IIeHHbIX Oymar. YTeHue 3Toi KHUTH, 6€3yCITOBHO, TIEPBBIi
IIar B HY»KHOM HallpaBjieHnu. BTopoii criocob — m3beraTts [eHHBIX 6yMar, BHyTpeH-
HAA CTPYKTYpa KOTOPHIX BaM HesicHa. K coxkaneHuio, Haubosiee MHTepeCHbIE UHBE-
CTUI[MOHHBIE CTPATETMH 1 HANOOJIbINAs IPUOBbLTH CBSI3aHBI UIMEHHO C UCIIOIh30Ba-
HHEM CIOXKHBIX GMHAHCOBBIX MHCTPYMEHTOB, a 3TO BO3BpAIIAeT HAC K IEPBOMY IyTH.
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