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H. as it AHC B, Dt
iy ApuXu c puHaHCaAMH P e o

Y10 Takoe obnurayumn?

O6aurauma - SMMCCUOHHAA LeHHaa Oymara, 3aKpennatoLwas
NpaBo ee BnagesbLa Ha noayyeHue oT SMUTeHTa obnuraynn B
npenyCcMOTPEHHbIN B HEW CPOK ee HOMUHaNIbHOMN CTOMMOCTW
NN UHOTO UMYLLLeCTBEHHOIO SKBMBAaIeHTa

Ob6nuraums MoXKeT NpeayCcMaTpuUBaTh NPaBo ee Biafesblia Ha
nonyvyeHmne GpUKCMPOBAHHOIO B HEN MPOLIEHTa OT
HOMWHAaNbHOM CTOMMOCTU 06Uraymm nMbo nHole
NMYLLIECTBEHHbIE NPaBa



I%I. Apuxwm ¢ puHaHCaMun

Knaccnpukauyuna oonurayvim no
SMUTEHTaM N BUaam

[ocynapCTBeHHbIe
LileHHble Bymarm

MyHuyMnanbHble
LieHHble Bymaru

KopnopaTunBHble
LieHHble Bymaru

N~ ~N N7
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4;" Apyxu c puHaHCaMmU

MapameTtpbl o6nMraunn

e HomunHan — CYyMMa A0Jira, B3ATONrO SMNUTEHTOM Y MHBECTOPA

° KyI'IOH N KYNMOHHaA MaTphla — BeJIMYHA N CPOKN BbllJ1aTbl
KYNnOHOB M HOMWHaAJ1a A0 OaTbl NMNoralleHuA o6n|/|rau,|/||/|

« JlaTa noraweHmna — agata nocnefHero niaartexa
no obnuraymm

e BanioTa — Baniota niatexem no oobnuraunm



4;" Apyxu c puHaHCaMmU

HomuHan o6nuraunn

HomMuHanom mnm HOMMHaNbHOM CTOMMOCTbIO obnurayum
Ha3blBAa€TCA HapuLaTeSlbHaA CTOMMOCTb, YCTaHOBJIEHHAsA NPW
SMmccun. B 3aBncmMmocTn ot cnocoba noralieHmnsa HoOMUHanNa

obnurauun 6oiBaloT ABYX BUOOB.

O6bIYHO HOMWHaJ NOralIAEeTCA eANHOBPEMEHHO B AaTy
noratwlueHus oonuraymm
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BawKWdHHaHCk!.pd

4;" Apyxu c puHaHCaMmU

AmopTunsnpyembie oonuraumm

Bbinyckatotca obnuraunu, y KOTopbiX CyMMa HOMUHanNa
norawlaeTcsa NOCTENEHHO, B TeYEHNE BCEro CPOKa obpalleHus.
Takon cnocob noraweHnsa HOMHaNa NO3BOMIAET SMUTEHTY 6e3
3aTPYAHEHUI NOraCUTb OCHOBHOE 0053aTeNbCTBO. DTU
o6nuraumnm HasbiBalOTCA aMOpPTU3NpyemMble



N,
i Apyxwm c PpuHaHCaMu

O6nuraunm c PpUKCMpPoBaHHbIM KYNMOHOM
KynoH npencraBnaeT cobo BO3HarpakaeHue, KOTopoe
3aEMLUMK — SMUTEHT 0ONMraUuvin BbiNauMBaET UX MOKYyNaTesnio

B 3aBMCMMOCTU OT cnocoba BbinaTbl KYNMOHHbIX MaTeXxewm
BbIAENAOTCA TP TUNa obmnraymin

Hanbonee pacnpocTpaHeHHbI TN obnurauumn - oonnraymn
C PUKCMPOBaAHHbIM KYNOHOM

CTaBKa KyrnoHa yCTaHaB/IMBAETCA B NPOLIEHTaX OT HOMMWHana u
He N3MEeHAETCA B TeUeHne CpoKa obpalleHua oonuraymm

BawKWdHHaHC k. pd
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4;" Apyxu c puHaHCaMmU

O6nuvraunm ¢ nnaBavwWMM KynoHom

BennumHa nnaBatoLwero KynoHa nepecMaTpuBaeTCA B
3aBUCUMOCTN OT U3MEHEHUSA KaKOro-Inbo N3BeCcTHOro u
NOCTOAHHO NY6INKYEMOro SKOHOMMNYECKOTO NHANKATOPA,
Hanpumep, BennumnHbl LIBOR (London Inter Bank Offer Rate)
nnn MIBOR (Moscow Inter Bank Offer Rate), K kKoTopon
npubaBnseTca onpeaeneHHbIn NpoLeHT (Hanpumep,

230 6a3UCHbIX MYHKTOB ).

Mpumep. OgnH 6a3ucHbIN NYHKT (6.1.) paBeH 0,01 npoueHTa, TO
eCTb, eC/I1 CTaBKa MHAVKaTopa paBHa 5% v yBennyrBaeTcA

Ha 230 6a3UCHbIX NYHKTOB, TO BE/IMUMHA KYNOHAa COCTaBUT
7,30%



N,
i Apyxwm c PpuHaHCaMu

O6nnraunm c N3MEHAKLWNMCA KYNOHOM

Ectb ob6nuraumnm, y KOTOpbiX CTaBKa KyrnoHa N3MeHAeTCA
No Cxeme onpeaeneHHON B MPOCMNEKTe , HaNnpumep, Npu
KaXK[AOM NepecmoTpe YBENNYNBAETCA NN CHPKAETCA Ha
3apaHee OODbABNEHHYIO B MPOCMNEKTE BEJINYNHY

Takune obnuraumn HasbiBaloTCA o6nuraymuamm
C USMEHALMNMCA KYNMOHOM

BawKWdHHaHC k. pd



N,
i Apyxwm c PpuHaHCaMu

becKkynoHHble o6nuraunn

BecKkynoHHble o6nuraunm nnv obnmraymm C HyneBbiM
KYNMOHOM He NpeayCcMaTpMBatOT MPOMEXKYTOUHbIX NS1aTEXeN

2Tn obnuraymm yx<e Npm pasmeLweHnn npoaaTca Co CKNOKOM
OT HOMUMHanNa (QUCKOHTOM), U BCe NOKYyMnawLive n npogarmme
TaKylo 06nMraymio NosyyatoT CBOW AOXO0A Kak YaCTb AUCKOHTA.

[oxogHocTb 6ecKynoHHOM obnnrauum Nnpm pasmMeLeHnn
obnuraunn onpeaensaeTcs Kak OTHOLLEHWE BENUYUHDBI CKUOKN

(OMCKOHTA) K LleHe NoKynKm obnmraynm

BawKWdHHaHC k. pd



N,
i Apyxwm c PpuHaHCaMu

Kak nocuntatb ueHy oonurayun

LieHa o6nurauymm ¢ pUKCMpPOBAHHBIM KYNOHOM

B oTnnume oT HOMMHANBbHOW CTOMMOCTU PbIHOYHASA LiIEeHA
NOCTOAHHO MEHAETCA B 3aBUCUMOCTU OT ABUMEHUA PbIHOYHbIX
NPOLEHTHbIX CTaBOK, CMPOCa 1 NpeanoXeHna obnmraunin Ha
bupxe

BawKWdHHaHC k. pd



BawKWdHHaHCk!.pd

4;". Apuyxwm c puHaHCaMK

Uncraa ueHa o6nvraunm

PbIHOYHaA LEeHa KOTUPYETCA He B pybniAx, a B MPOLEHTaxX OT
HOMMWHana obnuraymn.

LileHa ob6nuraymm moxxet 6bITb Kak Bbille (Hanpumep, 101,2), Tak
N HUXKe HOMUHana (98,7).

Ty LieHY Ha3bIBalOT ele YNCToM LeHon obnuraymumn



N,
i Apyxwm c PpuHaHCaMu

HakonneHHbIN KynoHHbIN goxoA

HakonneHHbin KynoHHbin goxoa (HKA) - 510 cymma
KYNOHHOro goxoaa rno obnmrauunm, KotTopasa Hakonmnacb 3a
KYMOHHbIN Nepunog, HO eLle He BbirjiavyeHa

KynoHHbIN OX04 HAUNCNAETCA KaXKabl IeHb, HO
BbINJIAYMBAETCA TONIbKO B ATy BbIMNaTbl KYNoHa, KOTOpas
n3BecTHa 3apaHee

BawKWdHHaHC k. pd



BawKWdHHaHCk!.pd

4;" Apyxu c puHaHCaMmU

HakonseHHbIN KYNOHHbIN AOX0A

[Mpn Nnokynke obnunrauum noKkynaTenb AO/KEH YNIaTUTb
npoAasLy KYNOHHbIV 4OXO[4, KOTOPbIM HAKOMNWUCA KO AHIO0
CAenku nocsie nocneaHen BbinnaTbl KynoHa. Ecnm Bbl npopaete
obnuraynio, To npoaasel yrnjaaynBaeT HAKOMEHHbIN
KYMOHHbIV 4OXO0[ BaM



4;" Apyxu c puHaHCaMmU

«pA3HaA» LeHa o6nuraunn

[Mpun NOKynkKe nnm npogaxe obnmraunm eé€ yeHa CoCTouT n3
LOBYX YacTen — TeKyLlen pbIHOYHOMN LieHbl 1 HAKOMIEHHOT O
KYNOHHOro foxopna

Lz = LUUm + HK/], rne
Lir — «rpsa3Hasa» ueHa obnurauunm;
LIT — TekyLaA pblIHOYHAA LeHa obnuraumm

HK/ — HakonneHHbIV KYNMOHHbIV OXO04
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H. B3 nihw dHCkl '1:'
iy ApuXu c puHaHCaAMH St i

TeKkywasa ueHa oonurayun

TeKywana ueHa obnuraumnm onpegenaeTca Kak CTOMMOCTb
OXMAAEeMOro EHEXHOr0 NOTOKa, MPUBEAEHHOIO K TEKYLLEMY
MOMEHTY BPEMEHM.

[leHeXHbIl MOTOK COCTOUT U3 KYNMOHHbIX BbIM/1AaT 1 HOMUHaNa
obnurayumn, BbiMiauMBaeMoro npu ee rnoraweHnm




H. B3 it dHCkl '1:'
iy ApuXu c puHaHCaAMH St g 2o

TeKywasa ueHa oonuraynn

dopmyna gna pacuéra Tekyuwien LeHbl obnmraymn

PV = ¢ + ¢ + ¢ +ot ¢ _ZC*1+r
1+r

L+r) Q+r)° ([+r)° (L4r)"

(L+r)"

roe

C - KYNOHHbIE BbIMaThl;

r - pbIHOYHAA NPOLEHTHAA CTaBKa B nepuofg t (QOXoaHOCTb B
aNlbTEPHATUBHOM CEKTOPE);

N - HOMUHaNbHaA CTOUMOCTb obnMraynu;

N - YACIO NEPUOAOB, B TeyeHue KOTOpPbIX OCyLeCTBAeTCA
BbiMnJiaTa KYNOHHOro foxoaa



H. B3 it dHCkl '1:'
iy ApuXu c puHaHCaAMH St g 2o

TeKyuwas ueHa oonuraunn

Mpumep 1. KakoBa TekywaAa uUeHa TpExneTtHenm obnnraunm
HoMUHanom 1000 py6nen ¢ kKynoHom 12% , ecnn pbIHOYHaA
npoueHTHasa ctaBka 14%?

PV = 120/(1+0,14) + 120/(1+0,14)2 + 120/(1+0,14)3 +
1000/(1+0,14)3=120:1,14+ 120:1,2996 + 120: 1,4815 + 1000 :
1,4815=278,60 + 674,99 = 953,59 pybnen



H. B3 it dHCkl '1:'
iy ApuXu c puHaHCaAMH St g 2o

TeKyuwas ueHa oonuraunin

Mpumep 2. KakoBa TeKywasa LeHa TpExneTHenm obnuraymu
HoOMUHanom 1000 pybnen c KyrnoHom 14%, ecnn pblIHOYHaA
npoueHTHasa ctaBka 12%?

PV = 140/(1+0,12) + 140/(1+0,12)2 + 140/(1+0,12)3 +
1000/(1+0,12)3 =140:1,12 + 140: 1,2544 + 140 : 1,4049 + 1000 :
1,4049=433,30+711,78=1145,08 pybnen



N. i gawnchuHabe sl o
i Apuyxu c duHaHCaMmn Sl

TeKyuwian ueHa oonuraunin

LleHa obnuraunmv 3aBUCUT OT YCTAaHOBJIEHHOTO NMpu ee
BbINMYCKe NPOLeHTa AOX0Aa, KOTOPbIN onpeaeneH K
HOMWHANbHOW CTOMMOCTM 0bnuraumn, n cKnaabiBatoLlerocs
YPOBHSA OXOAHOCTM Ha PUHAHCOBOM PbIHKE.

[Mpn pocTe pbIHOYHbBIX CTABOK Bbllle KyMoOHa LieHa obnuraymm
BO3PAacCTaeT, a NP CHUXEHNN PbIHOYUHbIX CTAaBOK - CHUXKAETCA



N,
i Apyxwm c PpuHaHCaMu

TeKywas 4eHa oonuraunin

Mpumep 1. O6nmraumna HommHanom 100 pybnen ¢ kynoHom C=

8%, TeKywaa AOXO4HOCTb Ha GUHAHCOBOM PbIHKe ra = 12%. B

3TOM CJlyyae akuuA NpPoAaéTcAa CO CKNAKON (QMCKOHTOM) OT

HoMUWHana. AuckoHT D paccuntbiBaeTca no popmyne:

CcC —r_)> N
N+ r_

D —

roe C — KynoH no obnuraymm
ra — TeKyLlaa JOXOAHOCTb Ha PbIHKE
N — HOMUHan obnuraunn

D=(8-12)*100/(100 + 8) =- 3,57
LleHa obnuraunn coctasut 100 - 3.57 = 96,43



N,
i Apyxwm c PpuHaHCaMu

TeKywas 4eHa oonuraynin

Mpumep 2. O6nnraymna HomuHanom 100 pybnewn ¢ kynoHom C=
12%, TekyLaa 4OXOAHOCTb HA PUHAHCOBOM pbiHKe ra = 8%. B
3TOM C/lyyae akuma NPoJaéTca C npeMruen K HOMUHany.
[Mpemna D paccunTtbiBaeTCA NO TOM Ke Gopmyne, Kak U
OVNCKOHT:

CcC —r_)> N
N + r_

D —

roe C - KynoH no obnurayumn
ra - TeKywaa 4OXOAHOCTb Ha PbIHKe
N — HOMUMHan obnuraunm

D=(12-8)*100/(100+ 12) ==3,70
LleHa obnuraunm coctasut 100 + 3,70 =103,7



4;" Apyxu c puHaHCaMmU

[loxogHOCTb OGNMraunn

J10XOMHOCTh OOJIMTray onpeacseTcs 1Mo popMmyiie
D=(C—r,)/(N+r,)

IIpumep 1.

D= (8+3,57)/(100 - 3,57) *100 = 12%

IIpumep 2.

D=(12-3,70) /(100 + 3,70) *100 = 8%



4;" Apyxu c puHaHCaMmU

LleHa 6ecKynoHHoON o6nmnrayun

[MpennonoXum, YTo cernyac CTaBKa NPOLEHTA Ha PbIHKE
coctaBnaeTt 10% rogosbix. [Mpun LeHoobpa3oBaHK
6eCKynoHHOM 0b6nuraymm NHBECTOP AOJIKEH OTBETUTb

Ha BOMPOC: CKONIbKO HEOOXOAMMO MHBECTUPOBATL Cenyac,
4yTOObI, NPU TEKYLLEM YPOBHE MPOLEHTHbIX CTABOK MOYUYUNTb
HOMMHaN obnurauum Ha aaTy ee noraiwieHuaA?
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N,
i Apyxwm c PpuHaHCaMu

LleHa 6ecKkynoHHOn o6nuraynm

Taknm o06pa3om, MHBECTOP peLlaeT 3agaydy
S(1+rt)=H,unuS=H/(1+rt), rge

S — CyMMa, KOTOPYI0 HEOOXOANMO NHBECTMPOBATD (LeHa

obnuraymm);

rt — cTaBKa NpoueHTa Ha nepuop t (4o AaTbl NoraleHuns

obnuraunn);

H — HoMmnHan 6eckynoHHoM obnurauunm.



N,
i Apyxwm c PpuHaHCaMu

LleHa 6eckynoHHOn o6nuraunn

NMpumep. PbiIHOUHbIE CTaBKK NpoLueHTa cocTtaBnAaoT 12%. 1o
KaKoW LueHe oonycTMMo NOKynaTb 6eCKYNOHHY0 06nuraymto
HoMuHanom 1000 pybnen c noraweHmnem yepes rog?

S=H/(1+rt)=1000/(1+0,12) =892,6 pyb6nen
C noraweHuem yepes noaroga?

S=H/(1+rt/6*12)=1000/(1+0,12/6 *12) =806,44



H. gawnuHaHCbl. pt
iy ApuXu c puHaHCaAMH i i o

Cpok o6palweHns oonuraymn

O6n|/|rau,|/||/| BbIMYCKAOTCA Ha CPOK OT HECKOJIbKUX N1ET A0
HeCKOJIbKUX AeCATKOB J1eT

OO6bIYHO CPOK OO palleHnA obnnraymm 3aBUCUT OT B3aUMHOIO
cornacmsa SMUTEHTA N NHBECTOPOB

IMUTEHT XOTeN Obl BEPHYTb 3aHATbIE CPEACTBA KaK MOXKHO
No3»e, Tak Kak C yueToM MHPNALUM U NONYYEHHOrO OT
MCMONb30BaHNA 3aeMHbIX CPeACTB 3TO 060NAETCA AelleBne

MHBecTopbl xoTenn 6bl NONYYNTb BIO>KEHHbIE CPEACTBa
NMopaHbLLe UK NOMYYUTb 3a JONTOCPOYHOE KpeauTOBaHMe
6onee BbICOKYO NnaTty (KynoH)



4;" Apyxu c puHaHCaMmU

Cpok o6paweHna oonuraynn

IMUTEHT XoTen Obl BEPHYTb 3aHATbIE CPEeICTBA KaK MOXKHO
No3»e, Tak Kak C yYeToM NHGNALMN 1 NOTyYEHHOTO OT
MCMOJIb30BAHMSA 3aeMHbIX CPeACcTB 3TO 060NAETCA AeLleBne

MHBecTopbl xoTenn 6bl NONYYNTb BIO>KEHHbIE CPEACTBa
nopaHbLUe NN NOMYYUTb 3a AOIFTOCPOYHOE KpeanToBaHme
6onee BbICOKYO NaTy (KyrnoH)
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4;" Apyxu c puHaHCaMmU

Ob6ecneyvyeHHble N HeobecneyeHHble
oonuraunn

O6nuraumua, obecneyeHHaa oaoHUM U3 BUAOB obecrneyeHus,
obnagaet 6onblen HaAEXHOCTbIO B rf1a3ax MHBECTOPOB U
NO3TOMY MOXeT NPOoAaBaTbCA C MeHbLUEen KYNOHHOW CTaBKOW

Pa3znuyaioT Tpu BUAa obecneyeHus:
* 3aN0r;
* (OaHKOBCKas rapaHTus;

* nopyuntTenbCTtBO TpeTbero Jinda, rocyaapCcrBeHHaA NJIn
MYHLUWMNaJIbHAA NApPaHTUA.
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BawKWdHHaHCk!.pd

I%I. Apuxwm ¢ puHaHCaMun

Ob6ecneuyeHHble oGnUraynm

[pun BbINyCKe obnuraymin ¢ obecneyeHmnem ykasblBaeTca B[
obecneyeHus (3anor, NopyunTenbCcTBO, 6aHKOBCKaA rapaHTus,
rocygapCTBEeHHaa Unu MyHMULUMNaabHaA rapaHTyA) U JaHHble
nuua, NpegocTaenAmlero obecneyerHuve



BawKWdHHaHCk!.pd

4;" Apyxu c puHaHCaMmU

O6ecneuyeHHble oGnurauum

B cnyyae, ecnn obecneyeHmne no obnuraymam NnpeaocTaBnaeTca
TPETbUM NNLIOM, PELUEHME O BbIMyCKe 06nanrauni gonxHo ObiTb
noanMcaHo NMUOM, NPeAoCTaBAALWMM Takoe obecneyeHne

B cnyyae BbinycKa obnmnraumnin ¢ obecneyeHmem no Kaxgomy
nuuy, NpegocTtasnaooLemy obecrneyeHne No odanraumnam,
PACKPbIBAIOTCA MOJSIHOE U COKpaLleHHOe pUPMEHHbIe
HauMeHoBaHMA (ona ¢usnyeckoro nrua — Gammnusa, UMa n
OTYEeCTBO), MECTO HaxoxAeHuna (ana ¢punsnyeckoro nuua — agpec
MeCTa XUTeNbCTBa)



4;" Apyxu c puHaHCaMmU

O6ecneuyeHHble oGnUraynm

[Mpn BbINyCKe 06nmraymin C 3anorosBbim obecneyeHnem
yKa3blBaeTcA:

* npegMmeT 3asora: UeHHble Bymaru, HeBUXMNMOe
NMYLLIECTBO, CTOMMOCTb 3a/10’KEHHOIO MMYLLIECTBA, OObEM
TpeboBaHWW BNagensLes obnuraymm, obecneymBaembix
3aJ/10roMm;

* KaKue npaBa MMeloT BnagenbLbl 06nuraumm c 3a10roBbiM
obecrneyeHnem Ha rnoslyyeHme B Csiyyae HEMCNOJTHEHUA NN
HeHaaexalwero NCnofiHeHna o064a3aTeNbCTB Mo
obnuraymam;
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H. Bt ek AHC B, Dt
iy ApuXu c puHaHCaAMH P e o

Ob6ecneyeHHble o6nnraunm

[Mpn BbINyCKe 06nmraymin C 3anorosBbim obecneyeHnem
yKa3blBaeTcA:

* CBeaeHnA O CTpaxoBaHU MNpeameTa 3aJ10ra,

* NopAAoK obpalleHns B3bICKAHWA Ha NpeaMeT 3a/10ra, B TOM
yncre 1 Yepes cyf, a Takke NopsAoK nepeyncieHns
NEHEeXHbIX CPeACcTB BNagesbLamM o6mrauni, noyyeHHbIx
OT peann3aunn 3a510XKeHHOro NMYLLECTBA



BawKWdHHaHCk!.pd

N,
i Apyxwm c PpuHaHCaMu

O6ecneuyeHHble oGnurayum

[pwn BbINyCKe ob6nnraymin, obecneyeHHbIX NOPYYNTENbCTBOM
SMUTEHT AOJIKEH YKa3aTb:

0O6BbEM, B KOTOPOM NOPYUNTENb OTBEYAET Nepep Bragenbuamu
obnuraymnin, obecneyeHHbIX NOPYUYNTENbCTBOM, B C/lyyae
HENCMOJSIHEHNA SMUTEHTOM 00A3aTeNbCTB NO OONUTraLnAaM;

B CJZlyyae HEBO3MOXHOCTW NOJTyYeHnsa Bflagenbuamm obnurauni,
obecneyeHHbIX MOPYUYNTENbCTBOM, YOOBIETBOPEHUA TPeOOBAHNN
No NpUHagnealmum nm obnurayuram, Biagenblbl oonurauun
BrpaBe 06paTUTbCA B Cy4 AN apOUTPaXHbIn Cy C NCKOM K
SMUTEHTY U/ NN NOPYYNTESTIO



BawKWdHHaHCk!.pd

4;" Apyxu c puHaHCaMmU

O6ecneuyeHHble oGnuraynm

[pwn BbINyCKe obnuraymin, obecneyeHHbIXx 6aHKOBCKOMN
rapaHTuemn, SMUTEHT AOKEH YKa3aTb:

* CcyMmy 6AQHKOBCKOW rapaHTuu;

* MOPAAOK NpeabABNeHna BlagenbLlamm oonmrauumn
NMUCbMEHHOro TpeboBaHWA rapaHTy B C/lyyae HENCMNONHEHWA
SMUTEHTOM 00A3aTeNbCTB N0 OONUraLMAM, N COAepKaHne
TaKoro TpeboBaHuS;



BawKWdHHaHCk!.pd

4;" Apyxu c puHaHCaMmU

O6ecneuyeHHble oGnUraynm

[pwn BbINyCKe obnuraymin, obecneyeHHbIXx 6aHKOBCKOMN
rapaHTuemn, SMUTEHT AOKEH YKa3aTb:

* CPOK, Ha KOTOpPbIN BblAaHa OAHKOBCKAA rapaHTusA, KOTOPbIN
O0OJPKEH HE MeHee YeM Ha WeCTb MecALEeB NPeBbIlWaTh AaTy
(CpOK OKOHYaHWA) NoraweHna oonurayumn, obecnevyeHHbIX
TaKOWN rapaHTuen.

* B cnyyae HEBO3MOXHOCTM NONYYeHUA BNagenbLamm
obnuraynn, obecneyeHHbIX 6aHKOBCKOW rapaHTmnen,
yAOBNETBOPEHNA CBOUX TPeboBaHMI NO ob6nuraymam,
BflagenbLbl 06nMrauum BNpase odpaTuUTbCA B Cya UK
apOUTPAXKHbIN CyL C UCKOM K SMUTEHTY NU/NNN rapaHTy



N. i gawnchuHabe sl o
i Apuyxu c duHaHCaMmn Sl

Ob6ecneuyeHHble oGnurayum

[pwn BbINyCKe obnnraymin, obecneyeHHbIX FocyfapCcTBeHHON
VAN MYHULUNANbHOW rapaHTyen SMUTEHT JOJTKEH yKa3aTb:

* CBefeHUA O rapaHTe, BKOYaoLWe ero HaumeHoBaHue (PO,
cyobeKT PO, MyHMymMnanbHoe o6pa3oBaHUE) 1
HaMeHOBaHMWe OpraHa, Bbl4aBLUEro rapaHTUO OT MMEHN
YKa3aHHOr O rapaHTa;

* 0bObem 00A3aTeNLCTB MO rApaHTUY;



N. i gawnchuHabe sl o
i Apuyxu c duHaHCaMmn Sl

Ob6ecneyeHHble o6nurayum

[pwn BbINyCKe obnnraymin, obecneyeHHbIX FocyfapCcTBeHHON
VAN MYHULUNANbHOW rapaHTyen SMUTEHT JOJTKEH yKa3aTb:

* CPOK, HA KOTOPbI BblaHa rapaHTus;

* NopPAOOK NpeabABneHnA TPeboBaHWI K FapaHTy No
NCMOJNIHEHWNIO FAPAHTUIMHbBIX 0053aTENbCTB;

* nopagok obpalleHns B cyd (apdbuTpakHbiv Cya) C UCKOM K
SMUTEHTY UK FapaHTy, B CJly4ae HEBO3MOXHOCTU
nonyyeHnsa snagenbuamm obnmraynim, obecneyeHHbIX
rocyfapCTBeHHON WY MyHNLUWMNANbHOW rapaHTmnen,
yAOBNETBOPEHMNSA CBOUX TpeboBaHUIN N0 0OINraumnAam.



H. Bt ek AHC B, Dt
iy ApuXu c puHaHCaAMH P e o

Heob6ecneuyeHHble o6nuraynm

« HeobGecneyeHHble obnuraumm — 31o oonMraunmy He
obecneyeHHble KakKuMu-nmbo maTepuanbHbIMU UK
HemaTepuanbHbiMK akTuBamn. OHK obecneyeHbl
«00OPOCOBECTHOCTbIO» KOMMAHUN, T.€. €€ 0053aTENIbCTBOM
ONAaTUTb MPOLEHTbI 1 BO3MECTUTb BCIO CyMMY obnmraymm
NPV HaCTYN/IEHUM CPOKa nnarexa.

* Ho B cniyyae 6aHKpPOTCTBa KOMMNaHUM obnagartenm 3Tux
obnuraynm CTaHOBATCA TONTbKO OQHUMW U3 KpeanuTOpPOB
KomnaHun. Takne obnmraunm aBatoTCa MeHee HagEXHbIM
No CpaBHEHUIO C 0becrneyeHHbIMN N NO3TOMY CTaBKa
NpoLueHTa No HUM OObIYHO BblLLE



N,
i Apyxwm c PpuHaHCaMu

KoHBepTupyembie oonurauun

Bnageney KoHBepTUpyemon obnuraymm noayyaeT NnpaBo
npnobpecTn NO YCTAaHOBNEHHOM B NPOCNEKTE LieHe
onpegeneHHoe KoNn4yecTtBO 0ObIKHOBEHHbIX UK
NPUBUNErMPOBAHHbIX aKL W U APYrnx BUAOB obnurauui
3TOrO »Ke SMUTEHTA

OO6bIYHO NO KOHBEPTUPYEMbIM 0ONTUraLMAM KYNOH HXKE, YEM
No OObIYHbIM OONIUIALMAM 3TOrO e SMUTEHTa

B cnyuae oTKa3sa Bnagenbua KOHBEPTUPYemown obnnrauum ot
nprnobpeTeHnA HOBbIX LEeHHbIX OyMar OH MOXeT nNpoaaTb
obnnraynio SMMTEHTY MO HOMUHASbHOM LIEHE

BawKWdHHaHC k. pd



4;" Apyxu c puHaHCaMmU

KoHBepTupyemblie oonurayun

[pumep. MNMpeacraBum cebe, YTO NPU BbiNyCKe
KOHBepTUpYyeMbIXx obnauraymm B npocnekTte 6b110 YKa3aHo, UTo
O[lHa KOHBepTnpyemasa obnurayma HommHanom 1000 pybnen
oOMeHMBaeTCA Ha YeTblipe 0ObIKHOBEHHbIE aKLUN SMUTEHTA,
KOTOpble CTOAT B 3TO BpemA no 200 pybnen akyns

[lo HaCcTynneHusa MoOMeHTa KOHBepTauuu Bnagerney
KOHBEpPTUPYeMom obnmnraunm nMeeT npaBo NpoaaTth eé
opyromy nHsectopy. pn HacTynieHnm momeHTa KOHBepTayum
BflageneLl KOHBepTUpyemom obnmraumm MMeeT rnpaso
OOMEHATb eé Ha 4 0ObIKHOBEHHbIE aKLUW U NPeabABUTb
SMUTEHTY AN1A BblKynNa

B -_'III'.‘Z;_'Il‘.H.-_I--I_ bl pC



4;" Apyxu c puHaHCaMmU

KoHBepTupyembie o6nnuragun

[lpogonxeHne npumepa.

KoHBepTauuio nnaHupyeTca nponssectu yepes rog. Ecnm
yepes roj LeHa oObbIKHOBEHHbIX aKLU BblpacTeT Ao 250
pybnen, To Bnageney oonuraymm MoXKeT nprnoodpecTtu yetbipe
akumu 3a 1000 pybnein n okynuTb 3aTpaTbl HA MOKYIKY.



4;" Apyxu c puHaHCaMmU

KoHBepTupyembie o6onuraumm
[lpogonxeHne npumepa.

Ecnn pocT 6yget ewé 6onblue, Hanpumep, 350 pybnen 3a
aKkuuto, To Bnageney oonmraymnm CMOXeT He TONTbKO OKYMUTb
NOKYMKY, HO 1 3apaboTaTb Ha 3TOM, KOHBEPTUPOBAB
obnuraymio v NpPoaaB akuum No pbiIHOYHOM LieHe 4 x 350 = 1400

pybnei.
Hoxop coctasut 1400 — 1000 = 400 pybnein.

Ecnun e LeHbl He NoBbICATCA, TO obnurauma Bo3BpallaeTcs
SMUTEHTY
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4;" Apyxu c puHaHCaMmU

Bbikyn o6nuraumnin

[pwn BbINyCKe 06Mraymin SMUTEHT MOXKET NPeayCMOTPETb
BO3MOXHOCTb UX JJOCPOYHOro NoraeHnsa no MHNLMATUBE
SMUTEHTA UM No TpeboBaHUIO BnagesnbLeB oonuraymin.

DMUTEHT NMPU BbINYCKe YCTaHABNMBAET LiEHY BblKyMna, NOPAA0K
0OCPOYHOro NnoraweHuns, B TOM YNCEe CPOK, B TeYEHUE
KOTOPOro Bfagenblbl obnuraumm mornuy 6ol noaatb
cooTBeTCTBYOLWME 3asaBneHnA. CpoKN OXKMAAHNA BblKyna MOryT
ObITb pa3Hble, 0ObIYHO TPU-LLIECTb MECALEB.



4;" Apyxu c puHaHCaMmU

Bbikyn o6nurayunin

YacTo amuteHT NP BblMyCKe o6n|/|rau,|/||7| YCTaHaBJINBaAET
BbICOKYIO CTaBKY KYINOHa, 4yTOODI npueieyb Cpeanctsa C PpblHKa4, a
npn peweHnn 3afayvynt XO4ET CKYINNTb o6n|/|rau,|/||/|.

Ona cTumynupoBaHua Blagenbues oonurauum K nx npogake
SMUTEHT MOXKET NpeayCcMOTPETb B MPOCNEKTE MOHMKEHHYIO
CTaBKy KyMnOHa nocsie 3aBeplueHua npoueaypbl BbiKyna.

B -_'III'.‘Z;_'Il‘.H.-_I--I_ bl pC



4;" Apyxu c puHaHCaMmU

BbiKyn o6nuraumin

JocpouHbIn BbIKYN — OHa 13 Hanbonee NnpuBeKaTebHbIX
0COOEHHOCTEN KOPMOPAaTUBHbIX OONUraLum ¢ TOYKN 3peHNSA
Y4aCTHOro MHBECTopa

OnnHHble 6ymaru (Co CpoKoM obpaLeHnA A0 TPEX-YeTbIpex
NeT) NPeBpaLaloTCA B KOPOTKNE — TPEX- LUECTUMECAYHbIE C
N3BECTHbIMW YC/TOBUAMW NOralleHuns.

O6nuraymu, norawieHHble SMUTEHTOM OCPOYHO, HE MOTYT
ObITb BHOBb BbiNyLLEHbl B 06paLLeHue.

B -_'III'.‘Z;_'Il‘.H.-_I--I_ bl pC



N,
i Apyxwm c PpuHaHCaMu

Jl0CpOUHDbIN BbIKYHN NO TpeboBaHUIO

BnagenbLeB o6nurayni

Bnagenbubl o6nurayum moryTt norpeboBaTtb JOCPOUHOrO
noraweHua oénnrayninn No OCHOBaHUAM, MPAMO WU
KOCBEHHO CBA3aHHbIM C HAEXXHOCTbIO SMUTEHTA.

OTO MOXKET ObITb MHPOPMALMA O NPEKpPaALLEHWN BbINNATbI
NPOLEHTOB Mo o6nnraunsam, NpuYém He 0b6s3aTeNibHO JaHHOW
SMUCCUN, HAPYLLUEHWE YCI0BUIN 0becneyeHns BbiMyCKa
obnnrayunin Co CTOPOHbI NOPYUYNTENEN U FAPAHTOB, NN
COCTOAHMA 3a/10roBOro obecneyeHus.

[Mpn OTKa3e aMUTEHTA BbIKYNUTb 06Mraumm nx Bragenbubl
MMEIOT NPaBO NoAaTb UCK B Cyf

BawKWdHHaHC k. pd
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NHpgekcnpyemble oonuraynn

O6nurauma c nepemMeHHbIM J0X0A40M, NI KOTOPOW HOMUHaI
obnuraynm NOCTOAHHO NEPECYNTLIBAETCA C YYETOM N3MEHEHNS
onpeneneHHoro HAeKCa, U 4OX0A4 HAUNCIAETCA C YYeTOM
N3MEeHeHns HoOMMHana

Bbinyck nHaekcupyembix 06nuraumi CBA3aH C Co3gaHNEM
MeXaH13Ma 3aLLNTbl UHBECTOPA OT HEFATUBHOIO BJINSHUSA
PbIHOYHbIX PAKTOPOB Ha LieHy obnmraymi.



N. i gawnchuHabe sl o
i Apuyxu c duHaHCaMmn R S

O6nuraumna, nHAeKCcMpyemas no nHeAALNN

O6nurauyuns, nHpekcnpyemas no nHenALMnM - obnurauns
C PUKCNPOBAHHbBIM KYNOHOM 1 NePEMEHHbIM OX040M, AJ1A
KOTOPOMN HOMWHaN obnuraumm nocTosiHHO
NnepecuYnTbiBAeTCA C yYETOM U3MEHEHNSA NHOEKCA
NoTPebUTeNbCKUX LIEH, U OXO0A HAUYNCAETCA C YyYETOM
N3MEeHEeHnA HOMKWHanNa



l::. Apuyxwn c puHaHcaMm

BawKWdHHaHCk!.pd

CtpaHa HanmeHoBaHve |[O6bEéM BbinycKa, BbasoBbin nHAEKC NHPNALMK BpemenHon | Mpaswuno

MHAOeKca B8 2012 ropay, nar UHAeKca, | HWKHeN

mapa. 4on. mMecsubl rpaHuLbl

CLIA
CLUA TIPS 618 US CPI Urban NSA 3 ecTb
BennkobputaHua IL gilt 281 UK RPI 3(8) HeT
Bpasunua NTN-B/NTN-C 250 IPSA/GP-M H/O HeT
Euro zone HICP ex-tobacco/ French CPI

DpaHyma OATei/i 195 ex-tobacco 3 ecTb
Wtanna BT Pei 147 Euro zone HICP Ex-tobacco 3 eCTb
lepmaHuAa Bundei/OBLei 59 Euro zone HICP ex-tobacco 3 ecTb
AnoHnA JGBI 57 Japan CPI 3 HeT
MekcuKa UDIBONOS 45 uDI H/A HeT
Typuus TURKGB CPI 33 Turkey Headline CPI 2(3) ecTb
KaHapa CANi 31 Canada CPI NSA 3 HeT
LWseuwnsa SGBI 26 Sweden CPI 3 ecTb
tOAP SAGB I/L 21 South Africa CPI 3 ecTb
lpeuns GGBei 20 Euro zone HICP Ex-tobacco 3 ecTb
N3pannb Galil 18 Israel CPI 1 HeT
ABCTpanus CAIN 15 Weighted average of eight capital cities 6 ecTb
ApreHTnHa ARGENT-DIS 14 Argentina CER Spot H/O HeT
Pecnybnuka Kopes KTBi 4 Korea headline CPI 3 ecTb
Tannang liLB 1 Thailand headline CPI 3 ecTb
[OHKOHT iBond 1 Hong Kong headline CPI H/8 ecTb




N,
i Apyxwm c PpuHaHCaMu

Mpo6nembl nocTpoeHna oonurayunin,
NHAeKCMpyeMbIX MO MHGNALNN

* Bbibop nHaekca noTpedbnTenbCKmMx LeH

* BpemeHHOW nar gnsa nHaekcaunum obnurayun

* [leprnoaAnNYHOCTb NHAEKCMPOBAHNA obnuraunmn
* Toprosna obnuraymamm

e Kanutanusaumsa npoLeHTOB



N,
i Apyxwm c PpuHaHCaMu

Mpo6nembl nocTpoeHna oonurayunin,
NHAeKCMpyeMbIX MO MHGNALNN

* Twn nHBecTopa

* Cpok obpalieHunsa obnuraynm
 HomuHan obnuraunn

* [lpaBUIO «HWKHEW FrPaHULbI»



BawKWdHHaHCk!.pd

4;" Apyxu c puHaHCaMmU

Bbi6op nHpaekca norpedbntTenbCcKnx LeH

NHpeKc noTpebntenbCKUx LieH Ha ToBapbl U YCyru rno
Poccuinckom Gepepaunn

NHpeKkc noTpebutenbCKkux LieH Ha NpoaoBOJIbCTBEHHbIE
ToBapbl No Poccunckom Gepgepaumu

NHpeKkc noTpebutenbCcKknx LieH Ha HENPOJOBOJIbCTBEHHbIE
ToBapbl No Poccunckom Gepepaumu

NHaekc noTpebntenbCKnx LeH Ha ycnyru no Poccnnckomn
Oepepauynn
ba30oBbIv MHAEKC NOTPEOUTENbCKNX LIEH
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4;". Apuyxwm c puHaHCaMK

PenTHrn oonmraunn

B nuBecTupoBaHnn penTnHr o6nnraLnim — 3To oLeHKa
NNaTeXecnoCoOOHOCTU SMUTEHTA 3TUX 06AUraymn

KpeauTHbIn penTuHr obnuraymm nprucBanBaeTca PeENTUHIOBbIMY
areHTcTBaMu. ECTb TpU KpYynHbIX MeXXQYHapOLHbIX PENTUHTOBbIX
areHtcrBa Standard & Poors, Moody’s u Fitch n HaumoHanbHble
areHtcTBa — JKcnept, HPA, Pyc-PentuHr



N,
i Apyxwm c PpuHaHCaMu

PennTuHrn o6nuraumnm

Yem BbllLie pENTUHT 0bnuraumm, TemM Bbllle €€ HaEXXHOCTb
OTHOCUTEJIbHO APYrnX aHANOrMYHbIX LlEeHHbIX Oymar.

PenTuHr obnuraumnm MoXeT He coBNagaaTb C PENTUHIOM
SMUTEHTA, MOTOMY YTO NPU NPUCBOEHUN PENTUHTA
YUUTbIBAIOTCA Pa3Hble XapaKTepuUCTUKM obnmnrauunm
KOHKPETHOW 3MNCCUN, B TOM Uyncie n popma obecneyeHus
(3anor, 6aHKOBCKasA rapaHTuA, MOPYUYnUTENbCTBO)

BawKWdHHaHC k. pd



I%I. Apuxwm ¢ puHaHCaMun

DMUTEHTbI 06Anrauni

B 3aBUCMMOCTM OT TUMNA SMUTEHTAQ, Pa3J/IN4aloT:

rocyaapCTBEHHbIE Obnmnraunm
MYHULMNanbHble o6anraymm

obnuraunu, BbinyCKaeMble KOMMEPYECKNMMU
OpraHn3aunAmMm

BawKWdHHaHCk!.pd
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[ocypapcTBeHHble o6nuraunn

[oCcypapCcTBeHHble 0b6nuraymnm BoinyckatoTca Poccnnckon
benepauymen n cybbektamm Poccnnckon pegepauymm —
pecnyonmkamm, Kpasamm n oo6nactamm

Pasmepbl 3aMMCTBOBAHNA Ha PbIHKE /1A rOCY1apCTBEHHbIX
o6nurayuin onpeaenaoTca 3aKkoHOAATeIbCTBOM O OlopKeTe

LieHa 3anmMCTBOBaHMA 3aBUCUT OT PUHAHCOBOIO COCTOAHMSA
TOro Unn NHoro cy6bekTa PO 1 nctopumn ero 3anmMCcTBOBaHU



4;". Apuyxwm c puHaHCaMK

FocypapcTBeHHble oGnnraynn

BbinyCcKOM rocyaapCTBEHHbIX LEHHbIX Oymar oT umeHun PO
3aHUMaeTca MuHncTepcTBo ¢rnHaHCcoB. OHO BbiMyCKaeT
obnurauynm ¢pegepanbHoro 3armma (OD3)

Toprytotca O®3 Ha MoCKOBCKOM Brpx«e, Nprnobpectun nx
MOXHO Yepes fitoboro bpokepa.
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4;". Apuyxwm c puHaHCaMK

FocypapcTBeHHble o6nnraynn

[Mokynatenamn n gepxatenamu OO3 moryT 6biTb
KaK POCCUUCKME, TaK N MHOCTPAHHbIE lopuanyveckue v
dunsnyeckmne nuua.

CtommocTb ogHom obnuraunm — 1000 pybnen, AOXOAHOCTb —
pybneBas, CpaBHMMA C [OXOAHOCTbIO 6aHKOBCKOro Aeno3unTa.



4;" Apyxu c puHaHCaMmU

O6nuraumn pepepanbHOro sanma

O6nuraunn pegepanbHOro 3arma B 3aBUCUMOCTU OT GOpPMbI
HaYNCIeHNA 0OXOOHOCTN ObIBAlOT HECKONbKUX BUOOB
* O3 c nepemeHHbIM KynoHHbIM goxogom (OP3-TK);

* OO3 c NoCcToAHHBbIM KYyroHHbIM goxogom (OD3-T11]) — caman
nonynApHaa bymara cpean MHBECTOPOB. MOCKOJIbKY
NOXOQHOCTb U3BECTHA 3apaHee;

* OO03 c pukcuposaHHbiM goxogom (OD3-OL1);
 OO3 c amoptusauymen ponra (OO3-A).



I%‘. Apuyxwm c puHaHCaMK

Buabl oonuraynn ¢pepgepanbHOro samma

BawndUHaHCbl.pd

Od3-NMK Ood3c¢ Ood3c¢ 003 ¢
Bupg nepemMmeHHbIM NOCTOAHHbIM | PUKCMPOBaHHDbIM .
amMmopTunsauyven
o6nuraunumn KYMOHHbIM KYMOHHbIM KYMNOHHbIM onra
aoxoaom aoxoaom aoxoaom A
Heun3BecTHbIN 3BeCTHbIN 3BeCTHbIN N3BeCTHbIN
Bupg poxopna . . . .
KYNOHHbIA foX0A4| KYNOHHbIA foX04 | KYMOHHbIN AOXOA | KYMOHHbIV OX0A4
Onpepgenaetca, | Kak nocTosAHHaA MoxeT
OnpepneneHne
a3meDa ncxoaa s Be/IMUMHA Ha BeCb | pasnuyaTtbca anAa Onpegensetca
P o Z TekyLeu nepuog oo pPas3nNYHbIX cpasy
KYNOH
y poxogHoctun KO noraweHms neprnoaos Bbinnat
Cpok or 1roga go5
oT 1 roga po 30 net obonee 4 net oT 1 roga no 30 net
ob6palyeHmnn net
YacToTa
21nn 4 pa3aB
BbinnaT no o 1 pa3 B roa 4 pasaBroj 4 pa3aBroj
r
KYMoOHY A




N,
i Apyxwm c PpuHaHCaMu

O6nurayumn cy6bbekroB Poccunckon
depepauun

bonblaa yactb cydbekToB PO BbiNycKana, BbiMyCKaeT Unu
NAAHUPYET BblIMYCKATb o6n|/|rau,|/||/|

CaMbli1 BbICOKUI PENTUHT y obnurauymin Mocksbl  CaHKT-
[eTepbypra. Y Apyrnx permoHOB PENTUHT HIXKE, U,
COOTBETCTBEHHO, BeJINUMHA KYNOHHOW CTaBKW BblLle

BawKWdHHaHC k. pd
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4;" Apyxu c puHaHCaMmU

MyHunynnanbHble o6nuraunn

3aKOHOAATENbCTBO NO3BOMAET BbINYCTUTL 0bnmnrauum niobomy
MYHULMManbHOMY 06pa3oBaHuMio, OT 06N1ACTHOro ropo/ia-
MWTSIMOHHUKA [10 CENbCKOrO NOCEIEHNS C HaceNeHneM NATbCOT
yenoBekK

Bonpoc B TOM, 3aXOTAT N1 MHBECTOPbI NOKYyNaTb Takne
obnurauumn.
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4;". Apuyxwm c puHaHCaMK

MyHununnanbHble o6nuraunm

[paKTnKa NoKasblBaeT, YTO BbINYCK 06AMraumin Nog Kakomn-Hmbyab
NPOEKT C BO3MOXHbIM JOXOAOM (MNaTHbIN MOCT, NJSIaTHAA MeCTHaA
LOpPOra, KoTeflbHasA) MOryT 3auHTepPeCcoBaTb MHBECTOPOB.
NOCKOSIbKY €CTb MICTOYHMK onfaTbl o6nuraymm n NnpoLeHTOB.

Bbinnatbl No obnurauuam ansa CTpoOUTeNbCTBA WKOJIbl Un
CnopTKoMMeKca 6yayT NOKpbIBaTbCA M3 00LWMX 4OXOO0B
MYHULMUMNANUTETA U MOTYT HE HAWTW NOKyNaTenen



BawKWdHHaHCk!.pd
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i Apyxwm c PpuHaHCaMu

MpoekTupoBaHMe BbiNycKa o6nvraynm

JNTnyo, xenatowiee BbiNyCTUTb 06IMraunm, AONXKHO NPUOErHYTb K
nomMoLn NPoPeCcCNOHasbHbIX yY4aCTHUKOB POHOOBONO PbIHKA, B
nepsyto ouepeab 6aHKOB U GMHAHCOBbBIX KOMMAHUIN, KOTOpPble
Ha3bIBaAKOTCA «<MHBECTULIMOHHbIE ODAHKU»

OOViH 13 TaKMX YYACTHMKOB OObIYHO BbICTYMAET KaK CTapLUNI
MeHeaXKep, N OH NpUrfallaeT gpyrme 6aHKM 1 KOMNaHuu. 3agava
nocnegHNx — cobpaTb HY>KHOE KONIMYECTBO 3aABOK OT
npodecCcnoHanbHbIX (MHCTUTYLMOHANIbHbIX) MIHBECTOPOB
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4;" Apyxu c puHaHCaMmU

lMpoeKkTpoBaHMe BbiNyCcKa oonmnraynmn

[Mpouecc pa3meleHnsa SMUCCUI LIEHHbIX Oymar Ha3biBaeTCA
«aHOEPPaANTUHI», @ ero YYaCTHUKUN — «aHOeppanTepbl».

[MpodeccroHanbHble NHBECTOPbI — 3TO MHBECTULIMOHHbIE U
NEeHCNOHHbIe GOH/bI N CTPAXOBble KOMMaHW

OHM 06Aa3aHbl AepPKaTb CPeACTBA CBOUX KIMEHTOB - PU3NYECKUX U
IOPUANYECKUX NNL, B LIEHHbIX Oymarax, opyrux GMHaAHCOBbIX
aKTUBAX, 1 NO3TOMY OHU OTK/IMKAIOTCA Ha NpuUrialleHune
y4aCTBOBATb B pa3MeLLeHNUN SMUCCUM 0bnmnraymim
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4;" Apyxu c puHaHCaMmU

lMpoeKkTpoBaHMe BbiNycKa oonuraynmn

KomaHAaa aHaeppanTepoB onpallviBaeT CBOUX KIIMEHTOB 1 MO
pe3ynbTaTam ONpoca COCTABAAET KHUTY NpeaBapUTeNbHbIX
3aABOK, B KOTOPbIX YKa3bIBAaeTCA 0OBbEM NOKYMKK 06Uraumin u
»KesnaTenbHas LieHa pasmelleHns

[Mocne perncrpaunm npocnekTa NPOBOAUTCA aYKLUWOH, MMaBHbIMY
3a/la4aMn KOTOPOTrO ABJIAIOTCA MaKCMMaNIbHOE pa3MellleHune
SMUCCK NO MUHUMANIbHOW ONA SMUTEHTA LieHe
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4;" Apyxu c puHaHCaMmU

lMpoekTnpoBaHune Bbinycka oonuraumnin

Onnarta ycniyr aHgeppanTepoB OCYLLEeCTB/IAETCA B MPOLEeHTax U
3aBUCUT OT 0O bEMa pasmeLLeHna obnmrauni (KYnoHHbIX - Mo
HOMWHaNy, 6€CKYMOHHbIX — MO CYMME LEeH pa3MeLleHNs)
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Bugbl aHaeppanTuUHra

Ha ycnosusx Ha nyuwnx [apaHTUIHbBIN (pe3epPBHbIN)
TBEPOOoro yanoBHAX aHﬂeppamTMHr
oba3aTenbCTBa
- .
baHK BbICTynaeT Kak baHK BbiCTynaeT Kak Mpwn npoaaxe obnurauumn
NpUHUMNan Ha bpokep u CBOUM aKLMOHEpPaMm vepes
YyCNOBUAX NOJTHOW ocyuwiecTnaer npAMoe NpeanoXxeHue no

dbnHaHCoOBOM
OTBETCTBEHHOCTH, TO
eCTb BblKyMaeT BeCb
BbIMYCK LlEHHbIX
OGymar y SMMTEeHTa

peann3aunio LEHHbIX
Gymar, He HecH
dbnHaHCoOBOM
OTBETCTBEHHOCTM 3a
BeCb BbINycK. Ecnu
4acTb SMUCCUN He
OyaeT pacnpoaaHa,
aHOeppanTep BepHeT
ee SMUTEHTY

noanucke N oTkase
LENCTBYIOWMX aKLMOHEPOoB
NPUHATb NpensioXeHune
SMUTEHT npegnaraet
«pe3epBHOMY»
aHOoeppanTepy BbiIKynuTb
Hepa3MeLlleHHble akLMKn Ha
yCNIOBUAX KTBEPAOTO
obsA3aTenbCcTBa» Mo UeHe
noAnNnCKu




4;" Apyxu c puHaHCaMmU
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Buabl aHaeppanTuHra

Ha nyuwmnx
YCNOBUAX — «BCE
NN HNYEro»

Ha ycnoBuax
«MUHU-MaKCU»

A\ 4

Ycnosuem caenku
ABNAETCA NOJIHAA

npoaa»a sMmnccnn.

[lpn peanunsauunn
YyacTu BbIMycCKa
coenka
aHHynupyeTca, a
y>Ke KYyNnBLLINM
LleHHble bymaru
0EHbI
BO3BpaLLaloTCA

OnpepenaeTca MUHMMAIbHBbI 06beM ObGnMrauni,
KOTOPbIN A0MXKeH ObITb NpoaH, YTOObl SMUCCUA
cymMTanacb pasmelleHHon. Ecnn MnHumanbHbIn

obbem obnuraumin He NPoAaH, BCA CAeNKa
aHHYNMpyeTCA.

Ha «MMHVManbHYy0» 4aCTb SMUCCUN
pacnpocTpaHAeTcA nNpaBusio «Bce nnm Huvero». Ecnu
YCTaHOBJ/IEHHbI MUHUMAJbHbIN 0O0beM pa3MeLLEH,
aHOeppanTepbl NPOAOXKalT pa3MmellaTb obnmraumn
panblie 0o YPOBHA MaKCMMaslbHOro obbema,
06bABNEHHOrO B NpeanoxeHun. Ha
«MaKCMMaJibHY0» YaCTb SMUCCUN PAaCNPOCTPaHAeTCA
NPaBUMIIO «Ha NIYYLLNX YCIIOBUAX»
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Cekblopuntnsayuns

TepmMuH «ceKkblopuTmnsauyma» (“securitisation”) nonyuunn wupokoe
pacnpocTpaHeHNEe Ha MeXOYHAPOAHbIX GUHAHCOBbLIX PbIHKaX B
80-X rogax NpoLunoro Beka.

JTOT TEPMUH NOAYEPKUBAET 3HAYMMOCTb NPOLIECCOB 3aMeLLeHunsA
TPagnUMOHHbIX PUHAHCOBbIX onepauunin B Buae 6aHKOBCKMX
KpeanToB HOBbIM GUHAHCOBBLIMU MHCTPYMEHTAMU,
obecneuvBalLWXMK NpuBeYeHne pUHAHCOBbIX PeCypCoB NyTeM
SMUCCUM LEHHbIX Bymar



H. aawndl l_..l':"|lI
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CexkblopuTHn3aunAa B LLMPOKOM N Y3KOM
cmbicne

CeKkblopnTU3aLMA B LLMPOKOM CMbIC/E - 3aMeLleHne
Knaccnyeckoro 6aHKOBCKOro KpeantoBaHna GUHaHCUPOBAHMEM,
OCHOBAHHOM Ha BbINyCKe LieHHbIX Oymar

CeKkblopuTN3aLMA B Y3KOM CMbICJe - NpoLecc TpaHchopmaumnm
HENVKBUOHbIX aKTMBOB B BbICOKONIMKBUAHbIE LIeHHble Gymaru.

Mcnonb30oBaHMe MeXaHM3Ma CEKbIOPUTU3ALNK NO3BONSET OaHKaMm
pePUHAHCMPOBATDb BblJaHHbIE KPEeAUTDI
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CeKkblOpuUTn3ayunA B LLMPOKOM N Y3KOM
cmbicne

CekblopuTu3auusa B WMpokom | CekblopuTr3aLmsa B y3KOM

CMbIC/ie CMbICTie
1. 3amewieHune TpagnuymonHoro |1.0cobas popma
OaHKOBCKOIo KpeamnToBaHus dUHAHCMPOBAHNA NPM NOMOLL

SMUCCUEN AONTOBbIX LIeHHbIX LileHHbIX 6ymar B paMkax obuiero
O6ymar (CoO CTOPOHbI SMUTEHTA) |Npouecca CeEKbIopUTM3aLnmn

2. [lepepacnpeneneHune 2. TpaHCchopMaLMA HENNKBUOHbIX
NHBECTOPaMU CPeaCTB C GUHAHCOBbIX aKTUBOB B
OaHKOBCKMX AEeNO3UTOB Ha BbICOKOJIMKBUAHbIE LIeHHble

PbIHOK LIeHHbIX 6ymar bymaru
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BawKWdHHaHCk!.pd

Cekblopntnsayuvs B LLINPOKOM U Y3KOM

CMbidiie

CeKbIOpI/ITI/BaLI,I/IFI B LLWPOKOM
cmbliClie

CeKkblopuUTtm3auma B y3KoMm
cMmbicne

3. CokpalleHne 6aHKkamum
obbema TPaANLIMOHHbIX
0EeNO3UTHO-KPeAUTHbIX
onepaunmn n paclinpeHue
NHBECTULIMOHHOIro bu3Heca
4. YpeweBneHne CTOMMOCTU

bGUNHAHCOBbIX pecypcoB AnA
KOMMNAHUN-3aEMLLNKOB

3. BoigeneHmne akTuBOB,
yncnAawmxca Ha banaHce, B
OTAENbHbIN Ny, ABNAIOLWNNCA
obecrneyeHnem BbiMyCKaeMblX
LIeHHbIX Oymar

4. BoinycK JONTOBbIX LIeHHbIX
bymar, obecrneyeHHbIX NysIOM
3aK/1afHbIX
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CeKkblOpuT3ayunA B LLMPOKOM N Y3KOM
cMbicne

CekblopuTr3auma B WUMPOKOM  |CeKblopuUTm3aumna B y3KOM

CMbIC/e CMbIC/ie

5. [loBblleHne 4OXOAHOCTH 5. PepunHaHcmpoBaHme
B/TIOXEHWW /1 NHBECTOPOB OAHKOBCKUX KPeAUTHbIX

6. VicknioueHvie 6aHKa Kak onepauuin 3a CYET BbINycKa
KPEeLMTHOro NOCPEedHMKA U3 LiIeHHbIX 6ymar, o6ecneyeHHbIX
npouecca ABUKEHNA AeHeXHbix | TY1aMU KPEANTOB

CpeacTs 6. Yuactmne 6aHKa B npotLiecce

CEKbIOPUTN3aLUNN KaK
MHBECTULNOHHOIO NHCTUTYTA




N,
i Apyxwm c PpuHaHCaMu

NocnepoBaTenbHOCTb Onepaynn B NPOCTON
MoAenn ceKbioputnsaunm 6aHKOBCKNX KpeanToB

* baHK BblAaeT KpeanTbl 3aeMiUrKam (KpeanTbl O4HOPOAHbIE)

* Bo3HMKHOBEHME Y 3aeMLUNKOB 00A3aTeNbCTB nNepe 6aHKOM r
OTpakeHume 3Tnx 0653aTeNbCTB B aKTUBaX 6anaHca 6aHkKa

* DMUcCcUa obnuraumin nog 064a3aTenbCcTBa 3a€MLLNKOB



N,
i Apyxwm c PpuHaHCaMu

MocneaoBaTenbHOCTbL onepaLuii B NpocTom
MoAaenu ceKblopuTnsauum 6aHKOBCKNX KpeanToB

* [loKynka nHeBectopamm ob6nuraymm n NOCTYNIeHNE AEHEXHbIX
CcpencTB B OaHK

* [loctynneHue B 6aHK Nnatexemn no KpeauTy B BUAE NPOLIEHTOB
N YaCTUYHOTO NoraleHnsa OCHOBHOW CyMMbl 1OJra

* OcywecTBneHmne 6aHKOM MPOLEHTHbIX BbIM/1AT NO 06nuraymam
N rnorawueHve obnuraymmn
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PenTtnHrn oonmuraunn

[aHHaa moaenb CeKblopuUTM3aLum No3BoNAeT OaHKy
npeo6pa3oBaTb HENMMKBUAHbIE 00s3aTENbCTBA 3aEMLLVKOB B
obnurayumn, obecneyeHHble NOCTYMNIEHNEM OEHEXHbIX CPeacTB
no KpeguTam.

[pofaa ueHHbIX 6ymMar MHBECTOPOM N03BOAET OaHKY

BEPHYTb 3aTpayYeHHble pecypCbl U pacluMpuUTb CBOM onepauumn
No KpeauToBaHUIO.

NHBeCTOpbI NpY HEMMATEXECNOCOOHOCTN BaHKA UMEKOT

npenMylllecTBEeHHOe NpaBo TPeboBaHMA NO NpeaMeTY 3aJiora —
KpeauTam.



N,
i Apyxwm c PpuHaHCaMu

Mopaenb «ceKblopnTn3saumna ¢ COXxpaHeHnem
aKTNBOB Ha OanaHce»

Takaa moaenb CeEKblOPUTM3aALINM HAa3bIBAETCA CEKbIOPUTU3ALINA
«C COXPaHeHMeM aKTUBOB Ha banaHce» -“on balance sheet”.



N,
i Apyxwm c PpuHaHCaMu

HepocraTtkm moaenn ¢ coxpaHeHnem
aKTNBOB Ha 60ayflaHce 6aHKa

O6nurauyma 6ygyt obnagaTb TEM XKe KpeaAUTHbIM PEUTUHIOM,
4TO N 6aHK, NOCKOSbKY UCNOIHEHUE BAHKOM CBOUX
06a3aTenbCTB N0 06NMraunam onpeaensaeTca ero oouien
N1aTeXXecnocoOHOCTbIO

Bbinyck 6aHKOM LieHHbIX 6ymar, obecneyeHHbIX AeHEXHbIMU
NOTOKaMM MO KpeauTam, He ynyJllaeT CTPYKTYpY 6anaHca
6aHKa. [IpoBOAA 3MUCCUIO LEHHBIX ByMar nNog UMeIoLLYCA
0EeOUTOPCKYIO 3a0/IKEHHOCTb, OAaHK HE CMNCbIBAET 3Ty
3a[0/PKEHHOCTb CO cBOero 6anaHca.

BawKWdHHaHC k. pd
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Mopenb «ceKblopnTnsauuna co cnncaHnem
aKTMBOB ¢ 6anaHca» - “out off balance sheet”

(DOpMI/IpOBaHI/Ie Nnyna KpeagntoB N3 YNC/1a BblAAdHHDbIX 6aHKOM

[Mpoaaka nyna KpeanToB CrieunanbHOMY PUANYECKOMY
nuuy (3awmTa ot 6aHKPOTCTBA)

dMuUccua oonuraymmn
O6CnyKnBaHme geHEXHbIX MOTOKOB

CneunanbHoe pungnyeckoe Nnuuo — pMHaAHCOBAA KOMMaHWUA
mnun Special Purpose Vehicle (SPV)



N,
i Apyxwm c PpuHaHCaMu

Y4YacTHNKIN CXeMbl CeKbIOpUTN3aLmnn ¢
co3paHnem PUHAHCOBOIN KOMMNAaHNN

e baHK

* (QunHaHcoBaa KoOMNaHMA (cneuranbHoe PUANYECKOe NnLO,
SPV)

e 3aeMLunKun

* KVHBecTOpbI

* YnpaBnAawoulaa KoMnaHuA
* byxrantepckaa pmupma



N,
i Apyxwm c PpuHaHCaMu

Y4yacCTHUKN CXeMbl CeKbIOPUTN3aLnm C
co3pgaHemMm GUHaAHCOBON KOMNaHNUN

* Peruncrpatop
* AreHTbl N0 06CNYKMBAHUIO (CepBUCEPDI)
« JloBepuTesibHbIN ynpaBnawowmn (Tpactu)

* CTpaxoOBble KOMMNAaHUK (CTpaxoBaHMe YObITKOB NO MOTOKY
[IEHEXXHbIX CPeaCTB)

* PENTMHIOBbIE areHTCTBA, NPUCBAVBalOLLNE PENTUHT
obnuraymam



N,
i Apyxwm c PpuHaHCaMu

Pa3BuTue npoyeccoB ceKbloputTnsaymun
dVHAHCOBbLIX aKTUBOB

1 atan. CekblopnTU3aUmMa Camoro MacCoBOro Tuna KpeanToB —
Ha NOKYMKY »XWUNOWN HeABUKNUMOCTU (MNOTEUHble KPeauTbl).
BbiNyCK MNOTEUHbIX LieHHbIX 6ymar (MBS)

2 3Tan. CekblopnTrlaumsa gpyrux BMaoB 6aHKOBCKUX KPeanToB
(aBTOMOOUNBHbIE, MOTPEOUTENBCKUE, CTYAEHUECKNE). BbinycK
LeHHbIX 6ymar, obecneyeHHbIx akTusamm (ABS)



N. i gawnchuHabe sl o
i Apuyxu c duHaHCaMmn LG

CxoXecTb npoueayp cekbiopntTnsayumn
$dMHaHCOBbIX aKTBOB Ha NepPBOM 1 BTOPOM
3Tanax

NHNLUNATOPOM CEKbIOPUTU3aALNN ABJTAETCAH 6aHK;
CEKbIOPUTU3aAUNN NOANEXaT OaHKOBCKMeE KpeauTbl;

CEKbIOPUTU3NPOBAHHbIE aKTUBbI CNMUCbIBAKOTCA C 6anaHca 6aHKa
1 nepepnalTca cneyropauuy;

LileHHble Oymarn obecneyeHbl NPaBoM TPeboBaHUA K
3aEMLLNKaM;

BbllMJ1aTbl MO LUEHHbLIM 6yMaFaM OoCylleCTBNAKTCA N3 AE€HEXKHDbIX
NMOTOKOB MO KpeaNTamMm



N,
i Apyxwm c PpuHaHCaMu

Pasnnuuna npouyeayp ceKbioputnsauymuu
$VNHAHCOBbIX aKTUBOB Ha NepPBOM N BTOPOM

3TalaXx

MInoTeuHble KpegunTbl ABAAKOTCA AONTOCPOYHbIMM U BblMyCKaemble
Ha UX OCHOBE LieHHble 6ymary Tuna MBS BbinyckatoTca Ha 6onee

ONINTENbHbIE CPOKU, YeM LeHHble 6ymarn ABS
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N,
i Apyxwm c PpuHaHCaMu

Pasnunuuna npoueayp ceKbloputnsaymuu
$VNHAHCOBbIX aKTUBOB Ha NepPBOM N BTOPOM

3TalaXx

MBS obnapgatot 6onee BbICOKMM KPpeaUTHbIM KauecTBoM, yem ABS,
TaK Kak MMeloT JOoMOoIHUTeNbHOe obecneyeHune B Buae 3aknagHbIX
Ha HeOBUKNMOCTb

ObecneyeHne no MBS aBnseTca 6bonee HafeXKHbIM, TaK Kak
HEeIBMPXKMMOCTb C TeYEHNEM BPEMEHW, KaK NPaBUIO, B LIEHE He
CHUXKAeTCH
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PasBuTne npoyeccos cekbloputTnsaunum
PVHAHCOBDbIX aKTNBOB
3 3Tan — pacwmpeHmne NOHATUA OO bEKTA CEKbIOPUTU3ALNN.

CekblopuUTmsauma dyaywmx geHexHbix notokos (“Future Flow"),
NpaBo TpeboBaHMA NO KOTOPbIM HACTYNUT TOJSIbKO B byayuem



N,
i Apyxwm c PpuHaHCaMu

TpagnunoHHble $OpPMbI CEKbIOPUTU3aLNN
60aHKOBCKNX aKTVIBOB Ha OCHOBE BblAaHHbIX
KpeanuToB

1. inoTeyHble KpeauTbl

2. ABTOMOOWbHbIE KPeanuTbl
3. CTyaeHueckune KpeauTol
4. Kpeputbl Nof 3an0r 4o/N B HeABUMKMMOCTY

5. NoTpebutenbckme KpeauTbl
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HoBble ¢popmMbl ceKbropnTnsaunun
AEeHEeXHbIX MOTOKOB

* JIn3unHroBble niaTexku

* 3a[0/1KeHHOCTb NO KpeauUTHbIM KapTam

* [locTynneHua oT NNaTHbIX aBTOMOOWbHbIX 4OPOr

* Bblpyuka TennepOoHHbIX KOMNAHNN

* Bblpyuka aBTOTPaHCNOPTHbIX KOMMNAaHUN

* [lnaTexu 3a NONb30BaHME KabenbHbIM TENEBUAEHNEM

* Bbipyuka oT npoaau aBUaLMOHHbIX U KeNe3HOA0POMHbIX
ouneToB

B -_'III'.‘Z;_'Il‘.H.-_I--I_ bl pC



N,
i Apyxwm c PpuHaHCaMu

HoBble popmMbl cekbropnTmnsaunn
AEeHEeXHbIX NOTOKOB

 [locTynneHusa oT pecTopaHHOro busHeca

* nOCTyFIJ'IeHI/IFI OT NCMOJIb30BaHNA NMaTEHTOB N TOBAPHDbIX
3HAKOB

* Onnarta ycnyr MeguLHCKUX yUpeKaeHn

Hanorn, cbopbl 1 NOLWAVHDI

[MpaBo Ha AOO6bIYY NOIE3HbIX NCKOMAEMbIX

[MocTynneHnAa oT MOPCKUX KOHTPAKTOB

BawKWdHHaHC k. pd
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4;". Apuyxwm c puHaHCaMK

MnoTeuyHble LeHHble Gymarm

[lepsbin Bbinyck B CLLIA B 1970 rogy
CerofHA BbINMyCKalOTCA B AeCATKaX CTpaH
[1Ba Tina NNOTEYHbIX LEHHbIX ByMmar:

* NNOTEYHbIN cepTuPuKat

* MnoTteyHaa obnurauma
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i Apyxwm c PpuHaHCaMu

MnoTeuyHble LeHHble Oymarm

ﬂ,@HG)KHbIVI MOTOK NO nMnoTe4vyHbim 4eHHbIM 6y|v|aralv|
CKN1agblBa€eTCA N3 eHeXHbIX MOTOKOB MO NMNOTe4YHbIM KPpeOQNTaM

[TnaTteXxun no MNoTeYHbIM KpeanTam NPon3BoAAaTCA B popme
aHHYUTETHbIX MJ1aTeXemn
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MnoTeuHble LeHHble 6ymarun B pasHbIX CTpaHax

CLIA

[epmaHuA

Poccus

Pass-Through
Mortgage Securities

NnoTeuHble cepTndunKaTbl
yyacTus

Collateralized
mortgage obligations
(CMO)

AKunumwHble obnuraunm ¢
NMOTEYHbIM NOKPbITUEM

Prandbriefen,
mortgage
bonds

Obnuraunu C UNMNOTeYHbIM
NOKPbITUEM,
BbINyCKaemble
KOMMepUeCKnMun

HKaMW

Commercial
Mortgage-backed
securities

Obnuraymm c UNOTeYHbIM
NOKPbITUEM
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PacueT aHHYMUTETHOro njarTexa

AHHYUTETHbIN NNATeX PacCUNTbIBAETCA Mo popmyre:

i(1+i)"
L+i)" -1

MP = MP, *

roe MPO - BennynHa BblAaHHOIO KPeauTa;
| — MeCcAYHasA CTaBKa NPOLEHTOB MO KpeJuTy;
N — CpOK Kpegurta B mecAauax



ﬁ: Apuxwu c puHaHCcaMK AT

PacueT aHHYMTETHOro nnarexa

pyo.

AHHYMTE THBLIN NNaTéx

4000 000,0

3500 000,0

3000 000,0

[TpoueHTbI

2500 000,0

20000000 (“interest”)

1500 000,0

OcCHoBHOWN AONT

1000 000,0

00000 (“principal”)

MecC.

96
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Pacuer aHHYUTETHOI0 IJIATEXKA

BawKWdHHaHCk!.pd

IHoka3zarenn
CyMMa BBITAaHHOTO KpeauTa 120.000.0
CpOK KpeIUTHOTO JIOrOBOpa 10
To ke, B Mecs1ax 120
[IporieHTHas cTaBKa, % roJOBBIX 18,0%
To ke, B pacuére Ha MecHIl 1,5%
Pacuér kpenura ¢ qudpepeHnrpoBaHHbIMY IIATEKAMU
[IpouieHTHI 3a IEpPBBIN MeCHLL 1.800,0
ITpOIIeHTHI 32 MOCIIEIHUIA MECSIL 15,0
[ToycymMMa ITPOLEHTOB 3a NEPBBIA M IIOCIEIHUM MECSII 907,50
OO61ast cymma HauMCIEHHBIX TTPOIICHTOB 108.900.0
Bcero ¢gakrtuueckas mpolieHTHAs CTaBKa, TOI0Bast 9,1%
Pacuér kpenura ¢ aHHyUTETHBIMU TLIATEKaMHU 2.162,2
Bcero BhImiaueHO aHHYUTETHBIX TUIATEKEH 3a CPOK KPEIUTHOTO JTOTOBOpa 259 466.7
Bcero nauncieHo IMPOLCHTOB I10 KPCAUTY 139.466.7
daxTHuecKasi rofgoBas CTaBKa M0 KPEIUTY 11,6%
[IpeBbilIeHNE aHHYUTETHOM CTaBKU MO KpeAUTy HaJ 1 PepeHnpOoBaHHOMN CTaBKOM 28 07%
[TpeBbilieHNE CyMMBI TIPOIIEHTHBIX BBITUIAT TI0 aHHYUTETHOMY KPEIUTY HaJ
nuddepeHInpoOBaHHBIM KpeauToM, B %% 138,26%




