Tema 1. POJIb U DYHKUUUN PUHAHCOBbLIX PbIHKOB B S KOHOMMKE

YTO TAKOE
SGUHAHCOBbIN
'”"'l PbIHOK?

Yepes MeXaHU3M $duHaHcoBOro PbIHKA
onpegenaloTca Hambonee 3dpdekTUBHbIE chepbl
NnpUNoXeHUA GUHAHCOBbIX PeCcypcos.



dunHaHcoBbIN PbIHOK (financial market) -
PbIHOK, HA KOTOPOM NpoucxoauT
nepepacnpegeneHue spemeHHo cB0b6oaHbIX
AEHEeXHbIX pecypcoB Yepe3 PUHAHCOBbIX
nocpeaHMKOB Ha OCHOBE UCNO/1b30BaHUA
PUHAHCOBbIX MHCTPYMEHTOB U
npeapocrasneHna GUHAHCOBbIX YCAYT,
o6beanHeHHbIX B popme PMHAHCOBbDIX
NPOAYKTOB, ABNAIOLWMXCA TOBAPOM Ha
dUHaAHCOBOM pPbIHKe.
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MexaHM3MEBIL DRIHKA
OCHOBHBIE OnIepaluM HA

(pMHAHCOBOM pPbIHKE:
*HHBECCTUPOBAHHE (pa3MelleHHue
CPeICTB);

‘[IpUBJICYECHHE CPEACTB.

B camoM 00111€eM BHUI€ MEXAaHU3MBbI
(pMHAHCOBOI0 PHIHKA MOKHO
HOApPa3aeJuTh HA OUpIKEeBbIE U
BHeOMP:IKEBBIE.



Cmpykmypa ¢puHaHco08020
PLIHKA M0 CPOKAM AKMUBO8,
obpauwjarowjuxca Ha Hem

PbIHOK aeHer PbIHOK LieHHbIX 6ymar PbIHOK Kanutana




[eHeXXHbin pbiHOK (money market) — pbiHOK
HaXOAALWMXCA B OOPALLLEHMM HANUYHbLIX AeHer
n obecneymBaloWmMx aHaNOrMyHbie GYHKUUU
KPATKOCPOYHbIX MAATEXHbIX cpeacTs (4eKoB u

T.N.), @ TaKX¥e KpaTKocpouHbiXx (Ao 1 ropa)
HaKOMN/IEHUMN.

PbiHOK Kanutana (capital market) — u4actb
$UHAHCOBOIO PbIHKA, Ha KOTOpPOM
obpallatoTca «AJIMHHbIE AEHbINY», T.€. aKTUBDI
CO CPOKOM obpalleHuna bonee 1 roaa.



Moaeno @UHAHCOBOro pPblHKA — 3TO TUN
OpPraHM3auuM pPbiHKA B 3aBUCMMOCTM  OT
3HAYMMOCTU PA3NNYHbIX cnocobos
GUHAHCUPOBAHUA SIKOHOMUKU U PON PA3TUYHbIX
BMA0B PMHAHCOBbIX MOCPEAHUKOB.

CywecTBytoT NBa OCHOBHbIX cnocoba
GUHAHCUPOBAHMNA SKOHOMMUKMN:
1.®dnHaHCcuMpoBaHME C NOMOLLbIO 6HAHKOBCKUX
KpeanTtoB (0OCHOBHOWM cnocob pMHAHCUMPOBAHUA

B KOHTUHEHTa/IbHOM EBpone).
2.PuHaHCcMpoBaHUe yepes PbIHOK LLEHHbIX
bymar (ocHoBHOM cnocob dMHAHCUPOBAHUA B
CLUA).

CywecTByeT Takxe Ucnamckaa mopaesnb.
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KoHuenuusg BPEeMEHHOM CTOMMOCTH JACHEr

OHa COCTOUT B TOM, YTO B TEKYILIMH MOMEHT BPEMEHHM ITOKYyITHAs
CITOCOOHOCTH (MJIA CTOMMOCTB) JEHET OO0JbIIIe, YEM B OyIyIIEM.
JIeHbIr'd MOTYT U3MEHSATH CBOIO CTOMMOCTh BO BPEMEHHU C Pa3HOMU
MHTECHCUBHOCTHIO. KOJIMUECTBEHHBIM U3MEPUTEIEM ITOU
MHTCHCUBHOCTH SIBJISICTCS POLIEHTHASI CTABKA WJIM HOpMa
JOXOJHOCTH Ha BJIOKCHHBIM KaIllMTaJl.
JANCKOHTMpPOBaHMeE — NpOoLEecc onpeaeneHna CyMmMbl CPEeACTB,
KOTOPYIO MHBECTOP COMNaceH BAOXNUTb CErofHA, ncxoan u3
nony4yeHna PUKCMPOBaHHOM CyMMbl CPeACTB B byayLuem.
HapauwieHume — npouecc MHBECTUPOBAHMUSA KCErOAHALHUX» AeHer
Ha onpeaeneHHbIN CPOK C onpeaeneHHOU AOXOAHOCTbIO.
Mpouecc HapaweHna moxeT bbITb ABYX BUAOB:
* [Ipocmoli (6e3 NHBECTMPOBAHMSA MPOMEKYTOUYHbIX BbINAAT).
OH onuckiBaetca dopmynon FV = PV (]_ 14 nr),
rae FV — byayuwan CTOMMOCTb aKTMBa, pyb.; PV — cerogHALWHASA
CTOMMOCTb aKTUBa (cymma uHBecTuumnm), pyb.; n — KonM4ecTBo
nepuoaos (NeT); r — cTaBKa A0OXOAHOCTU, B JONAX OT eAUHULbI.

* C/10)#¢HbIl (C MHBECTUPOBAHMEM NPOMEXKYTOYHbIX BbINAAT, KAaNUTan3aumen).
OH onucbiBaeTca ¢opmynom FV = PV (1 +r ) n
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MoHATUE pUCKA N AO0XOAHOCTU MHBECTULLUMA

[oxopn — abcontoTHasa BennumHa apdeKkTa oT UHBECTULMH,
NPUObLINb, Pa3HULLA MeXAY NOJYYEHHbIMWU CPeaCcTBaMU U
3aTpaTamum.

JLoXoAHOCTb — OTHOCUTE/IbHAA BENNUYMHA,
XapaKTepusyoLasa OTHOWEHWe J0X0Aa OT MHBECTULIUMN K
BE&/IMYMHE UHBECTULIUMN.

Oo6m1as hopmysa JOXOAHOCTH (pEHTA0EIbHOCTH
WHBECTHUIINI) 10 MPOCTOMY MPOLEHTY BBITVISIUT
CIIEAYIOIIUM 00pa30M:

_EVY =PV T 100w%,

- PV t
roe FV — byaylaa cToMMoCTb akTuBa, pyb.; PV —

CEeroAHALWHAA CTOMMOCTb aKTUBa (CyMMa MHBECTULNN),
pyb.; t — Bpems nuBectuuun (AHM); T — KONMYECTBO AHEN B
nepuope (365); r — ,OXoAHOCTb UHBECTULUN, B %.
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dopmyiia I0XOAHOCTH MO CJ0KHOMY NMPOMEHTY BBIISIAUT CIAEAYIOIMIUM 00pa3oM:
F V
ro= nof—1 1,
PV

rae FV — Oynyinas cTouMOCTh akTHBa (BCE BBIIUIATHI IO aKTUBY), py0.; PV — Tekymas

CTOMMOCTDB aKTHBaA (CYMMa I/IHBGCTI/II_II/II/I), py6, N — KOJMYECTBO IICPHOI0B HAYMCIICHU,
' — 10XOOAHOCTb UHBECTUIIMHU, B JOJIAX OT CANHUILIBL. 1



Puck

[Ton pruckoM MOHUMAETCS BEPOSITHOCTH HEJIOMIOIYUYCHHS JOXO0/1a UJIU TTOTy4YeHHUs yOBbITKA 10
KaKOM-T00 oneparum.

PaznnyaroT HECKOIBKO BUIOB PUCKA.

*PLIHOYHBIN PUCK — 3TO PUCK CHIXKEHHUS CTOMMOCTH aKTHBOB, IPUYMHON KOTOPOTO MPUHSITO
CUMTaTh U3MEHEHHE MaKPOIKOHOMUUYECKHUX (pakTOpoB. [IprMepoM 3TOro pucka MOKET CITYKUTh
CHIDKEHHE KypPCOB aKIIMil B pe3ysIbTaTe BHIX0Aa HEraTUBHOM MaKPOAKOHOMHYECKON CTaTUCTUKH.
*KpeauTHbIN pHCK — XapaKTepU3yeT PUCK HeIUIaTeka 1o 00s3aTeabCTBy. Hanpumep, 1aHHbIN
PHCK MOXKET XapaKTEPU30BaTh BEPOSTHOCTh TEXHUUYECKOTO MM OOBIYHOTO JiedhoTa 1Mo

OOJIUT aIHSIM.

[IponieHTHBIN pUCK — 3TOT BUJI PUCKa CBSI3aH C MN3BMEHEHHUSIMH MPOIICHTHBIX cTaBOK. Hampumep,
C POCTOM IPOIIEHTHBIX CTABOK MaJar0T IIEHbI OyMar ¢ (PMKCUPOBAHHOM JTIOXOIHOCTHIO.
*BaiioTHBIN pUCK — XapaKTepHU3yeT PUCKH, CBA3aHHBIC C H3MEHEHHEM KypCOB BAIIOT. Tak, mpu
BJIO’KCHHH B HHOCTPaHHbBIC aKTUBBI MHBECTOP OepeT Ha ceOs BaTIOTHBIMN PHCK.

*OTpac/ieBoii pUcK — XapaKTepu3yeT CrelupuuecKue pucku, CBI3aHHBIC C OTCIbHBIMU
oTpaciasiMu. Tak HEKOTOPBIE OTPACTH MOT'YT Pa3BUBATLCS MEJJICHHEE OCTAIBHBIX U HHBECTOP HE
JOTIOJIYYNUT HEKOTOPYIO BEIMYMHY JOXOAHOCTH. C JIpyToii CTOPOHBI, HEKOTOPHIE OTPaCid MOTYT
CTarHUPOBATh CUJILHEE OCTAJIBHBIX, 1 HHBECTOP MOXKET IOTEPSATH OONbIIE IIPU BIOKECHUN B TAaKUE
OTpaciIu.

*CTpaHoOBON PUCK — XapaKTepHU3yeT CTEIICHb TOT0, YTO MHBECTHIMS HE IPUHECET 0XKUJIAEMOTO
70X0JIa B pe3y/bTare 0COOCHHOCTEH AIKOHOMUYECKON MIIM MOJUTHYECCKOM 0OCTAaHOBKH B CTPaHE, B
KOTOPOM HaXOIUTCS OOBEKT BIIOKCHHUSI. 15



Pacuet oxxuaaemom A0X04HOCTH

NHBECTOP MOXKET ONpeaenTb OXKMaaemMyto 40X0AHOCTb Pa3HbIX bymar. 3T1a
NOXOAHOCTb ByAeT npeacTaBNATb U3 ceba cymmy Npoun3BeaeHUNM BEPOATHOCTH
HACTyNAeHUA onpeaeneHHOro CLeHapua 1 JoXoAHOCTbM Bymary npu AaHHOM
cueHapuu (B3BelleHHana Ccymma). R B i P % R

oupgaemasn i i rae

i=1

R,  — noXoZHOCTb NPM HACTYNAEHWM i-ro CLLeHapws; 3 — obLLee KONMYECTBO CLLeHapHes.

P. — BeposTHOCTb HACTYN/IEHUA i-ro CLEeHapus;

Pa3bpoc oxkmaaembix JOXOAHOCTEN MOXKHO NPeaCcTaBUTb Yepe3 TAaKOM NOKa3aTe b, KakK
cpenHee KBagpatuyeckoe otkaoHeHne (CKO) — aaHHbIM NOKa3aTeNb XapaKTepusyet
cTeneHb pa3bpoca 3HaYEeHUN BEIMUYMHbBI BOKPYT €€ CpeaHEero 3HayeHus.

PacueT cpeiHEKBAAPATUYECKOTO OTK/IOHEHUA:

3
o= > (R-R)xP, rne
i=1

O - cpegHee KBagpaTUUECKOE OTK/IOHEHWE;

R — OXXMnaaemasa gOXo4HOCTb B/IOXKEHUS;
Ri — OOXOAHOCTb NP I-M CLLEHAPWUK;
P.

i — BEPOATHOCTb HACTYM/IEHUA i-TO cueHapuA; 3 — obLiee KONMYeCcTBO CLLEeHapmEB.
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PUCK, BblparKeHHbIW B BenninuHe CKO

BeHuypHaa komnaHusa, obnagatowlaa camoi BbICOKOM OXNAAEMOWN
NOXOAHOCTbIO, ABNSETCA U CAMOMN PUCKOBAHHOW. 3TO BEPHO HE TONIbKO C TOYKU 3pEHUA
OLIEHOK BEPOATHOCTEMN HACTYyN/eHUA CLEHAPUEB, HO M C IOTMYECKOM TOYKU 3peHuns:
BEHYYPHaa KOMMNAHMA MOXKET NPOropeTb M UHBECTOP NOTEPAET CBOU CPeACTBa, HO
TaK¥e KOMMaHNA MOXKET «BbICTPE/IUTb» U MPUYMHOMUTb BJIOKEHHblE CpeacTBa.
Pacuet KoadpduumeHTta Bapmnauyun:

@) roe O — OXKMAaEeMbI PUCK UHBECTULUK;

Vv = — ’ r — oXnaaemas J0Xo4HOCTb UHBECTULIUN.
r 17
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O®UHAHCOBbIE KPU3UCDbI U MY3bIPU

CodepicaHue huHaHCO0B8020 Kpu3uca

dakTO- Tunuvq- (

pbl, HbIU BaHKOBCKUM
BbI3bIB PuHaHC Kpusuc
aowme OBbIi
Kpusunc ®oHp0BbIN Kpusuc/
/ctpecc kpusuc/kpax )+ CTPeCC

KpU3uc

|

BaniotTHbIN
Kpusuc

B wupoKom cmbicne noa $UHAHCOBbIM KPU3UCOM MOHMMAETCA rybokoe
paccTpoiicTBo GUHAHCOBO-KPEAUTHON CUCTEMbI, CONPOBOXKAaloLeeca NpoLeccom ee
TpaHcopmaumm, TpaBMaTUUECKOW  apantauMed K  HOBbIM  YC/IOBUAM,
pedopmupoBaHuem, NPUBOAALLUM K KPYNHbIM MHCTUTYLUOHANIbHbIM U3MEHEHUAM
CaMbIX BaXKHbIX CErMEHTOB.

16



B y3kom cmbicne nog ¢uHAHCOBLIM KPU3UCOM MOHMMAETCA CUTYauus,
KOraa NpPouUCXoauT cepbe3Hoe HapyweHue B GYyHKLUOHUPOBAHUU HA OAHOM U3
CermeHTOB duHaHcoBoro PbIHKA, KoTopoe MOXeT 3anycKaTtb
LUMPOKOMACLUTAaOHbIM MNpouecc MeTacTasMpoBaHUA KPU3SUCHLIX ABNEHMA B
pa3nnyHbiX Gopmax Ha BCE OCTa/ibHble B3aMMOCBA3aHHbIE CErMeHTbl PbIHKA,
CONpPOBOXKAaemoe CTPpeMUTe/ibHbiIM nageHnem uUeH GUHAHCOBbLIX aKTUBOB,
ybbiITKaMM  YYaCTHMKOB PpbiHKA, 6aHKpoTrctBamuM  (PUHAHCOBO-KPEAUTHbDIX
YUYpEeXOeHUN, YXKeCcToOUeHMem YC/I0BUA NONYyYEeHUA Kpeauta U  XaOoTUUHbIM
COKpaWeHnem [0/ 33aeMHbIX CPeAcTB, HapylweHuMem CBA3er mexay
3KOHOMMWYECKMMMU areHTamMu, 4To, B CBOKO ouepeab, Bbi3biBaeT CO0M PbIHOYHOIO
MeXaHM3Ma, MOpPOXKAALWMA BO3HUKHOBEHME TaK Ha3biBAeMOro «MnopoYHOro
uukna» (paspywurtenbHoid uenu o6bpaTHOM CcBA3M HUHAHCOBOrO PbiHKA C
peanbHOM 3KOHOMMKOM) B c/Ayyae noAHOMacwTabHoro  ¢$uHaHcoBoO-
3KOHOMMYECKOTO KpU3uca.

®UHaHCOBbLIN KPU3UC MOKET OXBaTbIBaTb PbIHOK LEeHHbIX 6ymar, pbIHOK
AepuBaTUBOB (nponsBogHbIX $PMHaHCOBbIX WHCTPYMEHTOB), PbIHOK
CTPYKTYPUPOBAHHbIX MPOAYKTOB, KpPeawuTHbliA PbIHOK (PbIHOK 6aHKOBCKUX
KpeAuToB), BaNlOTHbIA (MK BaNOTHO-AEHENHbIN PbIHOK), pbiIHOK PEMO, pbiHOK
CTPaxXOBbIX YC/YT U PbIHOK 30/10Ta.

17




Tema 2. PBIHOK IEHHBIX BYMATI
2.1. OcHoBHble noHATUA PLUDB

LleHHaa 6ymara — 3TO0 COBOKYMHOCTb NPaB, KOTOpble OHa NpeaocTaBafeT
CBOeMY B/lagenbly, 3aKpen/ieHHbIX B AOKYMEHTAaPHOU Uan 6e300KyMeHTapHOIA

Popme. cyh0rat LeHHo Bymari — 3T0 GUHAHCOBbIN MHCTPYMEHT, MOXOXUiA Ha
LLeHHYI0 6ymary u BbinonHAWMNA GYHKLUU LeHHOW 6ymaru, HO He NPU3HAHHbIN
rocyaapcTtsom u Ae/I0BOM Tpaauumuen B Kauectse TaKOBOM.

Mpumepom cypporatoB LeHHbIX bymar moryT 6biTb «6unetol MMM»,
LUMPOKO pacnpocTpaHeHHble B Havane 90-x rr. XX BeKa.

18



Knaccudpumkauymm ueHHbix bymar
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Mo dopme BbinycKa:

* SMUCCUOHHDIE;
* HE9MUCCUOHHDIE.

IMUCCMOHHAA LeHHaa bymara — 31o ntobana ueHHaa bymara, B Tom yncne
6e340KyMeHTapHan, KOTOPAA XapaKTepusyeTca 04HOBPEMEHHO C/ieayoWumm
NPU3HaKamMu:

*3aKpennfaeT COBOKYNHOCTb MMYLLLECTBEHHbIX U HEMMYLL,ECTBEHHbIX NPaB;

* pa3mMmeLL,aeTca BbiNnyCKamu;

MMeeT paBHble 06 beM MU CPOKK OCYLLLECTB/IEHUA NMPaB BHYTPU OAHOTO BbiNYyCKa BHE
3aBUCMMOCTU OT BpemeHU npmnobperteHnsa ueHHou bymarn.

IMUCCUOHHBIMU ABJISIOTCH CJeAYIOLIAe BUAbI IEHHbIX OyMar:
* AKIUH,;
e 00JIMIallNU,
* TOCYIAPCTBEHHbIC U MYHUIMIIAJIbHbIE IEHHbIE OyMaru;
* POCCUNCKHE ICTIO3UTAPHbIC PACIIUCKH,;
* ONIUOHBI IMUTEHTA.
Bce ocrajgbHble 1HeHHble OyMaru  SIBISAKOTCH  HEIMUCCUOHHBIMU W
PeryJiupyrorcs oTaeJbHBIMHA 3aKOHAMMU.

20



11 M TBOBAHUS

110 BHMaaM IIeHHBIX OvMAar:
*rocyAapcTBeHHble, MyHULUNa/IbHble
W KOpnopaTuBHblie 0banrauum;

e 06AMrayuum c UNOTEUYHbIM NOKpP-eM;
* 6upkeBble 06aUrauuu;

* BEKCe/b; YeK; 3aKNaaHan;

* KOHOCaMEHT;

¢ JOKYMEHTapHbIE;
 0€310KyMEHTapHBbIE.

110 BV NIpaB:
* J10JITOBBIE;

* J10JIEBBIE;
*TOBAPOPACIIOPAAUTEIbHbIE.
o cn AJIN3AIINU IIDAB:

* IpeIbABUTE/IbCKHUE; © akund;
. ’ *poccuiicKan aeno3utapHas
* MNMEHHbIE; SachmcKa;
’

* Op/epHbIeE. . .
* AHBECTULMOHHbDIN NaiA;

* UNOTEYHbIN cepTUPUKAT y4acTus;
* 6aHKOBCKue ceptud.: cbep.u gen.;
*6aHKOBCKaA cbep. KHUMKKA Ha

I1lo c1a MUTCHTA:

* TOCYIAPCTBCHHbIE;

* MYHUIIUTIAJIbHBIE;

* YaCTHbIC (KOPIIOPATUBHBIE).

npeabaBUTENS;
1 A VLN AL L) AL * ONUWOH IMUTEHTA];
* IPOICHTHBLIC, *NpUBaTU3ALMOHHDbIE LLeHHble
* INCKOHTHBIE. Gymaru;
B 3aBHCHMOCTH OT CPOK TBOBAHMIL:

‘CKnaagckue cemgert-sa: npocrtbie U

* beccpouHkle; ABOIHbIE; 3a00r. CBUA-Ba (BappaHTbl).
* CPOUHBIE. 24



MoHATUE, CYWLHOCTb U GYHKL MU PbIHKA LLeHHbIX 6ymar
PbIHOK LeHHbIX 6ymar — cermeHT PUHAHCOBOro pPbiHKAa, HA KOTOPOM OCYLL,EeCTBNAETCA
aMMccHA U obpaleHmne LeHHbIX bymar, To ecTb cneuynanbHbIX AOKYMEHTOB, KOTopble
MMeIOT COBCTBEHHYIO CTOMMOCTb U MOTYT CAMOCTOATE/IbHO 06paLaTbCa Ha PbiHKe.
PYHKLUUU pbIHKA LeHHbIX bymar
* pUHaAHCOBOE NOCpeaHNYEeCcTBO
* LeHTpanM3auma KanuTtana
* NOBbIlWIEeHUE CTeENEeHN KOHLUEeHTPauum Kanutana u npousBoAcCTBa
* cneyndpunueckne yHKLUMU
YUYacTHUKM PbIHKA LeHHbIX bymar

MpodeccnoHanbHble YHAaCTHUKU PbIHKA LEeHHbIX bBymar — 370 topugmnveckue
nnua, BbiNoAHAOWME PYHKLUNIO GUHAHCOBBIX MOCPEAHMNKOB, HEMOCPEACTBEHHO
ocyLlecTBaAOWMeE onepaLum n npeaocTasadaowme ycayrm no nepepacnpeseneHuto
AEHEXHOro KanuTtana, Hanpumep, 6poKepPCKo-ANIEPCKME KOMMNAHUN, AENO3UTAPUM,
ynpasnawowme.

UHBecTopbl — lopnanyeckme n Gusnyeckme nua, KoTopble NOKYNatoT LEeHHbIEe
bymaru ot CBOEro UMeHM 1 3a CBOWM CYET, HAa CBOW CTPaX U PUCK.

IMUTEHTbI — OPUANYECKUE ML, KOTOPbIE BbIMYCKAKOT LEeHHble Bymaru ot
CBOEro MMeHU 1 HecyT 06s3aTenbCTBa NO HUM Nepea MHBECTOPAMMU. DMUTEHTAMMU
ABNAIOTCA, HANPMMEP, aKuMoHepHoe obwectBo, MUHUCTEPCTBO PMHAHCOB PO,

KOMmepyeckune BaHKKN U T.4.
25



UHppacmpyKkmypa pbiHKa yeHHbix bymaz

TOPIroean

mHdbopmMmauumoHHanR

yvyHeTHaA

perynaTmsBHaA

Knaccupukanuu pbIHKOB HEHHBIX Oymar

I1o reorpapuyecKoMy NPU3HAKY:

* HAIMOHAJIbHBIN

* PErHOHAJIbHBII;

*MUPOBOI1

Mo mecTy 0bpalleHUa LeHHbIX bymar:
* 6upkeBoi;

* BHeOUpKeBOM.

Mo oTHOLWEHUIO LeHHbIX bymar

K npoueaype ux BbiNycka B obpauieHue:
°* NepBUYHbIN;

* BTOPUYHbDIN.

11 KaM aAllleHNA LIeHHBIX OVMar:

* IeHEeKHBIH PHIHOK;

* PBIHOK KAIIMTAJIOB.

Mo BuAam UeHHbIx bymar:

* PbIHOK aKLUMI; PbIHOK 06aurauuid;

* PbIHOK rocya. U MyHUUUNanabHbIX bymar;
* BEKCEeJIbHbI! PbIHOK U T.A.

o cpoYHOCTU CAEI0K PbIHOK LeHHbIX bymar
AEeNNTCA HA KaCCOBbIX U CPOUHbIN PbIHOK.

B 3aBMCMMOCTU OT NPUMEHAEMbIX TOPrOBbIX
TEXHONOTUA:
* TPaAULUOHHDIN;

* KOMNbIOTEPU3UPOBAHHbIMN. 26
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2.2. AKIHIMU. PBIHOK AKLIUH
Akumua (ot nar. actio - delicmeue, wmpag) - 3MUCCUOHHAA UEeHHaA 6ymara,
3aKpennawwan npaBa ee Baagenbua (akKuMoHepa) Ha nNonyyeHue 4Yactu npubbiam
aKUUMOHepHOro obwectBa B Buae AUBUAEHAOB, HA y4yacTue B YNpaB/ieHUU
aKUMOHEPHbIM 06WecTBOM M Ha 4YacTb MMYLLECTBA, OCTAlOLWErocA nocne ero
NUKBUZALUN.
AKUMA 3aKpennser 3a geprkartenem Tpu Bua rnpas:
* Ha yyacTue B NoayyeHun npmboinu (aMBuageHaoB);
* Ha y4yacTue B ynpasaeHuu (NpaBo ronoca);
* Ha A0/ UMYLLLEeCTBa NPU IMKBUAALUU (NTMKBUAALNOHHAA CTOUMOCTD).

Knaccndpumkauma akumm

* TOKyMeHTapblHe
* Ge3J0KYMeHTapHbIe

* HMeHHbIe KpacHbim yeemom

® Ha IpeALABHTE/1 ebldesnieHbl me 8udbl akyull,
. HOMUHATBHBIC Komopsbie mo2ym b6bimb

S DEELL s sbinyuwjeHsl 8 pocculicKoli
. e npaKkmukxe

" ApogIEe

* 0ObIKHOBeHHBbIE
* [IPUBHUJICTHPOBAHHLBIE
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Tunbl NPUBUAEITMPOBAHHbIX aKLUA:

* Kymynamuenoie

* Koneepmupyemuwie

* Yuacmeyrowue

* AKyuu c pezynupyemoii CmagKoil OusuoeHoa

* Cmapuiue u maaouiue npuGUIEZUPOCAHHbBIE AKYUU

* Om3vigHble aKyuu

 IIpugunezuposanuvie — akyuu ¢ ORUYUOHOM HA RPOOAIICY
* [onocyrouwue npusuiecuposanHnvle AKUUU

OO0bsiBJIEeHHBIE, pa3MellleHHbIEe U Ka3HAYelCKUe aKIUM:
O6vABNEHHble aKUMKMU — KOJIMYECTBO JOMNO/IHUTENbHbLIX aKLUMM, KOTOPOE MOXKET ObITb
BbINYLWEHO aKLUMOHEPHbIM 06LECTBOM.

PasmeuwleHHble (3MUTUPOBaHHbIE) aKLMKM, aKuuMuM B obpalweHun — akuuuy,
npuobpeTeHHble aKLMOHEpamu.
KasHauelckKne akumm — coOCTBEHHble aKuuK, BbIKYMN/JIEHHbIe aKLUWOHEPHbIM

ob6LecTBOM Yy BHELLHUX MHBECTOPOB U HaxoAALWMEeCA B €ro BlageHUN.
KasHaueickue akuum:

* He 4AlOT NpaBa roaoca;

* He AAlOT NpaBa Ha AUBUAEHAbI;

* He MOTYT HaxoauTbcA Ha 6anaHce KomnaHmMu 6onee ogHOro roga.
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Hena akuun

Ilpu co3naHMHU AKIUOHEPHOTO O0IIECTBA OILUIATA AKUUN yUYpeauTeJIsaMHu
MPOU3BOANTCSH, KAK MPABUJIO, 10 HOMUHAJTY.

Bce mociienywomue BINYCKH aKIUi J0JKHbI OBITH PeaJIU30BAHBbI 10 IIEHE
He HUKe HOMHHAJIA.

KoHBepTtauma — o6bmeH OAHMX UeHHbIXx 6ymar obuwecrBa Ha apyrue.
KoHBepTauua MoXeT OCyLeCcTBAATLCA TO/IbKO C NOBbILUEeHUEM NpPaB.

KoHBepTauua MoXeT Npon3BoauTbCA B CIyYanXx:
*rnpu peopraHn3aumm KomnaH1Mu. NMNockoNbKy Bce 06bIKHOBEHHbIE aKLMU O0NXKHbI
npenocTaBAATb OA4UHAKOBbIE NPaBa, NPy NPUCOeANHEHUU, CIUAHUN, BbIAENEHUU U
pasaeneHnmn KomnaHum Heob6xoamMma KOHBepTaLuA aKLUM;
* npu pasgeneHun (cnaute) unm o6veanHeHumn (KoHCcONMAALMM) HOMUHANOB aKLUI;
*npu obmeHe o06aMrayumnin Ha akuMmn, To eCcTb NPU Nepexoae KPeauTopoB B pas3pas,
co6CcTBEHHUKOB.

Buabl KOHBepTaunuu
*Cnaut — o6MmeH ogHUX aKuMi obuiecTBa Ha gpyrue ¢ yBeaiMdeHUEmM UX KONNyecTea
Nnpu HeM3MeHHOM BeIYMHE YCTaBHOro Kanutana.
*KoHconnpauua (o6patHbIn cnauTt) — obmeH oaHUX aKuuMid obwiecTBa Ha Agpyrue c
yMeHbLUEeHNeM UX KOIMyecTsa Nnpm HEU3MEHHOM YCTaBHOM Kanurtane.



Kanutan akumMoHepHoro obuwecrsa

*c06CTBEHHDbIN — ABNsETCA COOCTBEHHOCTBLIO BCEX aKUMoHepoB. ObuecTtBo He 06A3aHO
BO3BpallaTb €ro akuuoHepam WAW pacnpenenatb mexay Humu npubbinb. OaHako
CYMTATb ero becnnaTtHbIM HeNb3s, MOCKO/IbKY aKUMOHEPDI, B Ciyyae HeadpPeKTUBHOro
PYKOBOACTBA, MOFYT CMEHUTb €rO.

°3aeMHbIM  — TnMpeacTaBAAeT 3340/KEHHOCTb obulectBa nepes  KpeauTopamu
(KPeAUTOPCKYIO  3a40/IKEHHOCTb). B OaHHOM Teme 3aeMHbIM  KanuTan  He
pPacCMaTPUBAETCA, TaK KaK aKkUMA — 3TO TUTYN COOCTBEHHOCTMW.

7~ ~ ™\
SEA L e YCTABHBIN
*CTAHRN e 106ABOYHBIII
* 10N B KAllHUT AJe 6 cCOBCTBEeHH g
APVIUX KOMIIAHHUH, He L BIH * [IPHOBLTIE
bl aKTHUEEI
npeaHasHadeHHBbIe 1A KA TAaI s pe3epPBhI
NpoaaAn
J
\-/ —\\
~
dKTHMBBEI
* [IOJIVIEeHHBIE
*cpibbe KpedIHUThI
* NeHbI'H ped

* SAJ0 I eHHOCTDb
InnocraspmMmKamM H

le.

enpuoOpeTeHHbIe
LeHHbIe OYMaru

*TOBApPDBI

-
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Kanuraj akuuoHepHoro oomecTsa (mpoaoJKeHue)
YcTaBHbIM KanuTan — CyMMa HOMMHAbHbIX CTOMMOCTEN PAa3MELLLEHHbIX aKLUA.
[ 06aBOUYHbIA KanuTan (3IMUCCUOHHDBIN J0X0A) — pa3sHMLA MeXay NPOoAAXKHOMN LEeHOMN
aKUUN N ee HOMUHANOM.
Mpubbinb moxkeT H6bITb MCNOAb30BaHA Ha NoTpebaeHme (BbinaaTbl AMBUAEHAOB) U
HaKonaeHue (oCcTaTbCA B pacnopsaXKeHUn npeanpusaTms).
Kaxkpoe akymoHepHoe obuectso B Poccnm 06a3aH0 co3aatb pe3epBHbIv poHAa. OH
dbopmupyeTtca B paamepe, NpeaycMoTPeHHOM yCTaBOM obuliecTBa, HO He meHee 5% oT
ero yCTaBHOro KanuTtasna.
Pe3epBHblA Kanutan (poHA) npeaHasHayeH AN NOKPbITUA YObITKOB, a TaK)Ke AnA
noraweHusa obauraumi obuiectBa M BblKyna akumMi obulecTBa B C/ly4ae OTCYTCTBUA
NHbIX CPeacCTB.
Kanutanmnsauma — cymma pblHOYHbIX CTOMMOCTEN aKLUMM KOMMaHUW.
Kanutanusayma He oTparkaetca B 6anaHce KOMNAHUM U MOXKET U3SMEHSATLCA KarKablM
NEHb.

K=P xn,
raoe K — kanutaausayma KomnaHum; P — pbIHOYHAA CTOMMOCTb aKLMK; N — KOJIMYECTBO
aKUUM.



CTOMMOCTHaA OUEeHKa aKkuui

AKuMa npeacraBnseT coboi akTUB, KOTOPbIN XapaKTepusyeTtca cegylowmmm
napameTpamu:

* He ABNAeTcA PU3MYECKUM aKTUBOM;

* He UMmeeT 3apaHee YCTaHOB/IEHHOroO A0OX0AQ;

* He UMeeT KOHeYHOro CPOKa noraweHus;

*CNOCOBHOCTb aKTUBA, N1eXKallero B OCHOBE aKL MU MPUHOCUTb Al0XO0A, He ABNAETCA
AOKa3aHHOMN.

Buabl CTOMMOCTU aKLLUU

* HomuHanbHasa (HapuuarenbHas, 1Muesasn)

* IMHUCCHOHHAA (LleHA pa3MelleHUs, IEPBOM MPOAAKHU)

* KypcoBasi (pbIHOUHAS1, TEKYLIIAS)

* basiancoBasi (KHMKHAs)

* IMKBUIAUMOHHAA (BHIKYIIHAS LIEHA /I PUBUJIETHPOBAHHBIX AKIUI)

* UcTuHHaA (BHYTPEHHSAS, pacueTHas1, TCOPEeTHYECKAas)

* byaymas (mporao3upyemas)

* byxraarepckas (oATBepP KICeHHbIE JOKYMEHTOM U3ePKKH HA PUOOpeTeHue)

TpI/I OCHOBHBbLIX 1IMoaxoaa i ONCHKHU aKIInu.

3aTPATHBbII, CPABHUTEJIbHbIH, IOXOAHbIN.
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B cpaBHUTEJILHOM aHAJIM3€e UCIOJIB3YIOTCS CJIeayI0IIue MOKa3aTeIn:
* BeanunHa npubbinm Ha 0aHY aKLUIO
EPS — YUucrtas npubsutb — JIMBUICHABI 10 NPUBESINTHPOBAHHBIM aKIIUIM

CpeHerooBoe YMCI0O OOBIKHOBEHHBIX aKI[Ui
* CPOK OKYNnaemocCTu akuum

PriHounas xkanuranuzanus

P/E=
Yucras npuOblib — JMBUAECHBI IO IIPUBEIUTUPOBAHHBIM aKIIUSAM
P /| E PV de PV
= — , 20e PV - TeKkyLlana LeHa akuuu
P S ywas u, 1l

* OTHOLLEHMe TeKyLLel LeHbl akuum K ee 6anaHcosoit crommoctu (P/B)

P _ Texyras peiHOYHAS IIEHA aKIHN _ Texylas peIHOYHAS 1IEHA AKIH

B  BamaHcoBas CTOMMOCTH aKLIN OOs3arenbeTBa )

(Bamora OanaHca — -
KomuecTso akuuii )

* KoadpduumeHT ueHa/ob6bem npogaK, ueHa/sbipyuka (P/S)

P KaHI/ITaJII/IBaHI/Iﬂ KOMIOTAaHHUH

S Brpyuxka




IToka3zareyiM CPABHUTEJIBHOI0 aHAJIM3A (MPOI0JIKEeHHE):
*LleHa/peHexHbIn noToK (P/CF ), rae P — Kanutanusaumsa komnaHuun, CF — ymnctbin

NEeHEeXHbIN MOTOK OT OCHOBHOM AeATeNbHOCTU (bepeTca M3 ByxranTepCcKMx OTYETOB O
NBUXEHUN AEHEKHbIX CPEeACcTB).

*CTOMMOCTb K Nnpubbinmn (EV/EBITDA) — noKasblBaeT CTOMMOCTb KOMNaHuu, rae EV
(Enterprise Value) - (KonnyectBo 0bObIKHOBEHHbIX aKUMM B obpalleHnn x buprkeBas
ueHa OAHOW OObIKHOBEHHOM aKuuun) + (KoAMYecTBO MPUBUAETMPOBAHHbBIX aKLMA B
obpalleHnn x buprkeBana LeHa OAHOM aKUMKU) + YUCTbIN A0NArOCPOYHbIN Aonr (bepeTca
n3 byxrantepckoro 6anaHca).

*CTOMMOCTD K BblpyuKe (EV/Sales) - oTHOLIEHME CTOMMOCTN KOMMaHUU K ee rooBomn
BbIpyYKe.
*CTOMMOCTDb K OTpac/ieBOMy KOIM4YecTBeHHOMY noKasartento (EV/KonnyecTBeHHbIN
OTpac/eBOM NOKa3aTesb).

[lBe moaenu oueHKU cnpaseaiMBoM LeHbl aKLuUn:
*DCF (Discounted Cash Flow Model) — moaenb, ocCHOBaHHaA Ha byAyLUUX AEHEMKHbIX
NOTOKaX, KOTopble reHepupyeT bUsHec.
DDM (Discounted Dividend Model) — mogenb, ocHoBaHHasA Ha 6yayLLmMX
AVUBUAEHAHbIX BblNaTax AencTByloLlero busHeca.

KoHceHcyc-ueHa — cornacoBaHHana byayLian LeHa akTMBa, pacCYnMTaHHas Ha
OCHOBE MPOrHo308 aHA/IUMTUKOB.



OnpepeneHne AOXOAHOCTU aKL UK
*[loxopa, (Nnpubbinb) — CTOMMOCTHOM NOKa3aTe b, KOTOPbI ONPEAENSAETCA Kak Pa3HULA
MEKAY NOJIY4EHHOW BbIPYYKOM OT aKTMBA U CTOMMOCTbIO BNOMKEHUN.
*[loXxoAHOCTb (HOpMa AO0XOA4HOCTU) — 3TO OTHOCUTENbHbIN NOKA3aTeslb, KOTOPbIN
onpeaensieTca OTHOWEHMEM AOX0Aa OT aKTUBA K 3aTpaTam Ha ero npuobpeTeHume.
Buabl 4OXOAHOCTU

*HomunHanbHaa Ao0XoAHOCTb (HOMUHANbHAA HOPMA AOXOAHOCTU, CTaBKa
AMBUAEHAA) — OTHOWEHWE AMBUAEHAA B AEHEKHbIX €ANHNLAX K HOMUHANY aKkUUN.
*AnBnaeHaHan A0OXO0AHOCTb (HOpMa AOXOAHOCTU) — OTHOLLEHUE ANUBUAEHAA K
PbIHOYHOWM LEHEe aKLMM.
* MonHaa AOXOAHOCTb (MONHAA HOPMA AOXOAHOCTU, Peann3oBaHHasA AOXOAHOCTb) —
OTHOLLUEHWE A0X0Aa OT B/IaAeHUA aKLUMEM K 3aTpaTamM Ha ee npunobpeteHue.

[MoaHaa dox00HOCMb Moxcem 6bimb paccyumaHa HECKOIbKUMU cnocobamu.

* Ec/lu OusuodeHObI nosy4yeHbl U UHBeCcmuposaHbl (UCNO0b3YIOMCA CA0HCHbIE NpoyeHmol)
e Y (real) — mosHasi JAOXOAHOCTH, B AO0JSIX OT equHUUbI; FV — Oyrymas
Y (re al) — CTOMMOCTH AKIHH (CyMMa BceX /IEHEe:KHBIX MOTOKOB, KOTOPbIE MOJy4€eHbI OT
akuum), pyo.; PV — Tekymasi CTOMMOCTb aKIIUM (CTOMMOCTb OKYINIKH), PYo0.;
N — KOJHYeCTBO MEPUOIOB HAYUCIeHUsT (IMBUIECHIHBIX BBIILIAT).
* Ecniu dusudeHObl He UHBeCmMuUpo8aAuch (UCMOoAb3YIOMCA MPocmbie NpoyeHmol)

E DV _|_(P _ P) 365 e Z Div, _ CyMMAa BbIIUIAY€HHbIX TUBH/IECH/I0B;
Y(real): n 1 0 X— Xl(xp/ Y (real) — mosnasi noxogHocTh, B mpomeHTax; P, _
P t CTOMMOCTH TPOAAXKU aKNuU; P, cTrommMocTs MOKyNnKu

0 aKnuu; { — KOJIM4eCTBO JHEH HHBCCTHPOBAHUA



MpounsBogHble 0T aKLUU UHCTPYMEHTDI
*[IpeumyLLecTBeHHbIe NpPaBa — LieHHble bymaru, aatoLne npaso NOKYNKuM A0au
HOBOTO BbINyCKa 0ObIKHOBEHHbIX aKLMW MO YCTAHOBAEHHOMY KYPCY B TeYeHue
onpeaeneHHoro nepnoaa BpemeHu (B mexKayHapoaHOW NpaKTUKe).
*BappaHT — 370 LUeHHaa bymara, gatow,an ee BnagesibLy NpaBo NpuobpecTn B Te4eHne
YCTaHOBNEHHOIO Nepmoaa BpeMeHM onpeaeieHHOe YNCI0 LUEeHHbIX Bymar no 3apaHee
bUKCMPOBAHHOM LIEHE.
*ONUUOH 3MUTEHTA — 3TO SIMUCCUOHHAA LeHHasa bymara, 3aKpennAwLLas NpaBo ee
BNaZe/ibLia Ha MOKYMKY B ONpeaeneHHbI B HEW CPOK MAM NPU HACTYNeHNN
YKa3aHHbIX B HEM 0O6CTOATENBCTB ONPeAeNeHHOro KOIMYecTBa akUMM SMUTEHTA TaKoro
OMuMOHa NOo LEeHe, onpeaeieHHOM B ONUMOHE SMUTEHTA.
*[leno3uTtapHasa pacnMcKa — 3To cBob6ogHO obpallaemas Ha GOHAOBOM PbIHKe
NPoOn3BoAHas LeHHaa bymara Ha akUMM MHOCTPAaHHOM KOMMNaHUW, AeNOHUPOBaHHbIE B
KPYnHOM Aeno3nTapHom BaHKe, KOTOPbIN BbINYCTUA PacnUCcKu B dopme cepTUPUKATOB
nnn 6es3goKymeHTapHon popme.

Buabr: Poccuiickana geno3utapHan pacnucka — MMeHHas
* amepukaHckue (AAP)  sppyccnonnan LeHHasa bymara, He umeroLw,as HOMUHANbHOMN
* robanbHble (IAP) CTOMMOCTHU, YA0CTOBEPAIOLLLAA NPaBO COOCTBEHHOCTU Ha
* eBponeunckue onpeaeneHHoe KOJIMYeCTBO akuui nnm obanraymm
* poccumckue MWHOCTPAHHOIO SMUTEHTA M 3aKpenaaoWwas onpeaeneHHole

npaBa ee Bnagesnbla.



DoHI0BbIE HHIEKChI
NHpekec GoHA0BOro pbiIHKA — 3TO HEKOTOPOE YUC/I0, XapaKTepusytoLllee Ka4yeCTBEHHOE
cocToaHMe GOHA0BOrO PbIHKA U HE Hecyllee camo No cebe cyLecTBEHHOM
nHdopmaumnn. BaxkHO He camo 3HAYeHMe 3TOro YMCNa, a pe3yabTaT ero CONoCTaB/eHUA
C TEMM 3HAYEHUAMM, KOTOPOE OHO NPUHMMAN0 PaHbLue. [TOCKOIbKY MHAEKCHI
XapaKTepPM3YHOT CPeaHMNE LieHbl HAa PbIHKE, METOAbl UX pacyeTa TaKKe ONMUCbIBAOTCA

dopmynamu cpeagHux (c bonee nnn meHee TOYHbIMU A0ONYLLLEHUAMMN).
Pacuetr pOoHAOBbLIX UHAEKCOB

*HeB3BeLeHHbIU cpeaHeapudmeTnyeckum nuaekc (Hanpumep, DOW JONES)
PACCUYMTbIBAETCA KaK NpoCTasa cpeaHaAa OT CYMMbI LEH;

*B3BELUEHHbIU cpegHeapnPMeTUHeCKNM MHAEKC PACCUMTLIBAETCA KaK cCpeaHas oT
CYMMbI LIeH, B3BELLWEHHAA NO KanuTaan3aummn pbiHKa.

Tunbl UHAEKCOB

eKanutasnnsaumoHHble UHAEKCbI (B3BELLEHHbIE) — U3MEPSAIOT KanuTan3auuto
npeanpuATUIA, LEHHble Bymaru, KOTOPbIX MCNOb3YIOTCA ANA pacyeTa MHAeKca (B PD).
*LleHOBble MHAEKCHI (HEB3BELUEHHbIE) — UCYUCNAIOTCA KaK cpeaHee apupmeTnyeckoe
CTOMMOCTU aKLUMIM KOMNAHWI, BxoasaLwmx B 6a3osbi cnncok nHaekca (DJIA, Nikkei).
Camble n3ssecTtHble mnpoBble pOHA0BbIE MHAEKCbI: MHAEKCbI Dow Jones,
Standard&Poor's, Nasdaq, FT-SE 100, DAX 30, CAC 40, Nikkei-225 n ap.
laBHble poccuinckmne nHaekcobli: PTC u MMIBB.

Poccunckmm nHaekc BoNaTUIibHOCTU - OTParKaeT OXKMAAHUA YYACTHMKOB TOPros
OTHOCMUTE/IbHO NOTEHUMANbHbIX U3MeHeHUN nHaekca PTC u pbiHKa PO B uenom. 38



2.3. OBJINT ALIUN. PBIHOK OBJINT AITUA
NMoHATME N OCHOBHbIEe cBOMUCTBA 06amurauum
O6nurauma — sMMCCMOHHAA LeHHaa bymara, 3aKkpennstollas npaBo ee Aepratend Ha
NONYy4YEeHME OT IMUTEHTA 0bauraumm B NpPeayCMOTPEHHbIN €10 CPOK ee HOMUHA/IbHOWM
CTOMMOCTU U 3aPUKCUMPOBAHHOIO B HEW MPOLEHTA OT 3TOWM CYMMbl WIN WHOTO
MMYLLECTBEHHOTO  3KBMBaneHTa. Obnurauya MOXKeT npeaycmaTpuBaTb  WHble
MMYLLECTBEHHbIE NMPaBa ee AeprKaTensa, ecqin 3To He NPOTUBOPEUYUT 3aKOHOAATENLCTBY
Poccuickon deaepaumn.
HomuHan — HapuuatenbHaa CTOMMOCTb 0baMrauum, cymma [oara, KOTOPbIN
06A3bIBaeTCsA BEPHYTb SMUTEHT.
Knaccndpumkauma obauraumm

Mo BuAy amuteHra:
* rocyAapCcTBeHHble U MyHUUMNAAbHbIe (NybanyHble — «publicy);
* YaCTHble, KopnopaTuBHble (0banrauum npeanpPUATUN/KoMNaHuin);
* MeXAYyHapoaHble.

Mo cpokam obpalieHuns:
* KpaTKOCpPOUHble (06blYHO A0 roa);
* cpegHecpoUHble (Kak npasuno, 1-10 net);
e AONTOCPOYHbIe (cBbiwe 10 neT).

Mo nonutTuko-reorpaduyecKkoim NPUHAZNEKHOCTU PbIHKA PeCcypCcoB:
* 06AUraumm BHyTPEeHHUX 3aMMOB;
e 06amnraumnm 3apybeXkHbix 3aiMmoB (MmeXKayHapogHble obanrauun).



Knaccudukauma obauraumin (npoaonkeHue)

Mo cnocoby BbinaaTbl A0X0Aa:

* NpoLUeHTHble (KYNOHHbIe)
* AUCKOHTHDI.

KynoH — npoueHT, ycTaHaB/IMBaeMbi OT HOMUHana obauraymm, ABNAOLWMINCA
[0X0A0M MHBeCTOopa. [Ana AOKYMEHTapPHbIX 06/1Mraumnini KYnoH — OTPE3HOM Ta/loH C
YKa3aHHOM Ha HEM UMPPOM KYNOHHOM (NPOLLEHTHOWM) CTaBKU. BbinnaumMBaeTca He pexe
O4HOro pa3a B rog.

Cymma KynoHa — Nnepnoanyecku BbinaadmBaembin 4OX04 Mo obanraymsam B
TBEPAOM CYMME.

CTaBKa KyNnoHa — OTHOLWEHWE CTOMMOCTM KYNOHa K HOMMHANY B NPOLLEHTaX.

JAMNCKOHT — CKMAKa B MPOLEHTAX K HOMUHaNY.

Mo cnocoby noraweHus:

* cepuiHble (c amopTusaumein foara) —NpeaycmaTpmBaloT NorawleHne 4actamm
* CPOYHbIEe (Pa3oBbIM NATEXKOM) — UMEIOT EAMHbIN CPOK NOralleHuns
Mo obecneyeHHOCTH:
* obecneyeHHble 3an10rom (GU3NYECKMX aKTUBOB UIN LLIEHHbIX Bymar)
* He obecneyeHHble 3a10rom

Cy6opauHupoBaHHaa obauraymua — obaunrauma, obecneymsatowas ee
BNaJesibLly MeHblle npas (Mo CpaBHEHUIO C APYrMMM 0BAUraUMAMM) Ha aKTUBDI,
KOTOPbIMKM OHa obecneyeHa.



Knaccudukauuma obamraumia (npoaonxkeHue)

Mo cnocoby peannsaumm npas: MMeHHbIe U HA NpeabABUTENA

Mo dopme cywectBoOBaHUA: AOKYMEHTaApHble U 6e3mo0KymeHTapHble

KoHBepTupyemblie 06aMraumm BobinyckatoTca ¢ BO3MOXKHOCTbIO 0OMeHa Ha
0ObIKHOBEHHbIE aKLUWUK B oNpeaeneHHOoe BPEMSA MO NpeasoXeHHOMY Kypcy.

PenUTtuUHr obnmnraumm

He3zaBucumble penTuHroBblie areHTcTBa: «Standard & Poor's», «Moody’s» u
«Fitch Investor’s Service». (S&P: BbiclUMI ypOBEHb HAAEKHOCTU MO AOJTOCPOYHBIM
bymaram — AAA, Moody’s: Aaa).

PeATMHr ob6nuraumin npeacrtaBnaetr cobor OUEHKY KpeauTocnocobHocTu
amuTeHTa (ero cnocobHocTM BbINOMHATL 06A3aTeNbCcTBa MO BbiNAATE MNPOLEHTOB U
noralleHMo OCHOBHOM CYMMbI AOATa).

Yem Bbllle PEUTUHT, TEM AelleBne 06XxoamnTcs 3aem ANA SMUTEHTA Ha
NepBUYHOM PbIHKE (MPK pasmeLL,eHnn bymar), Yem HUXKE — TEM JOPOXKeE.

[MpY NOBbIWEHUN PENUTUHTA YrKe 0bpaLlatowmxcs Ha pbiHKe 0baurauum (Ha
BTOPMYHOM PbIHKE) UX LieHa NOBbILWAETCA, @ JOXOAHOCTb CHUMKAETCA, MPU MOHUMKEHUN
pPenTUHra, HaobopoT, LeHa CHUXKAETCA, JOXOAHOCTb NOBbILLAETCA.

BespuckoBaa (3tanoHHana, benchmark) craBka — cTaBka npoUEHT],
YCTaHOB/MIEHHAA NOo 06 AMraumMam ¢ CaMbiMM YYLLIMMUN NHBECTULMOHHBIMU Ka4yecTBaMM.
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CrouMocTHAA OLIeHKA 00JIUTranum

Buabl CTOMUMOCTU 06MraumMnM: HOMUHA/IbHAA; «KYUCTAA»; KFPA3HAAN.

O6bwee npaBuNO: NPU pPOCTE PbIHOYHbIX MNPOLEHTHbIX CTAaBOK LeHa
obnuraumm ¢ PuUKCMPOBAHHOM KYNOHHOM CTAaBKOWM NagaeT, nNpu nNageHun -
NoBbILLIAETCA.

Tekyw,aa (uuctasa, pbIHOYHAA) cToMMOCTb oObauvraumm — cymma
AMNCKOHTUPOBAHHbIX AIEHEXHbIX MOTOKOB, B NEPBbIN AEHb KYNMOHHOro Nepunoaa.

3aBUCMMOCTb UEeHbl 0bauraymm oT KYNOHHOM CTAaBKWM, CPOKa A0 NoraleHus
obauraumm mn TeKyllerh PbIHOYHOM MNPOLEHTHOM CTaBKOWM oOMNUCbIBAaeTcA ¢Gopmynon,
onmparom,emca Ha $popmMyny ANCKOHTMPOBAHUA NO CAOKHbIM npou,eHTaN\

P N , 20e: P —yucmas yeHa obauzayuu;
Z 1 _|_ I (1 I J’)H C — 8e1u4yuHa  KyrnoHHO20
naamexa;
r — mpebyemas  Hopma
doxo0Hocmu (OHa »#e — 00X00HOCMb
0o rnozaweHus) 8 sude decamu4yHol

Ha pbiHKEe 3a4acTyro yKas3bIBaeTCS HE
IIeHa oOuranu (B JCHEKHbBIX €UHUIIAX ),
a Kypc 00JUranuu — OTHOIIEHHE IEeHbI

Opobu;
K HOMMHAJIY B IIPOIICHTAaX.
N — HomuHan obaueayuu;
«lpA3Haa» ueHa obaurauum = «yucraa» n — Yyucno nepuooos
LeHa + HAaKOMJIEHHbIN KYNMOHHbIN A0X0., Ha4yucneHusa (Konuyecmso sem 00

nozaweHus).



JloxogHOCTDL 00JIMTranum
Momumo uUeHbl (Kypca) obaurauym BaXKHEMWMM NOKasaTenem sBAAETCA
[OXOAHOCTb (HOpMa A0XOAHOCTH).

Buabl joxoaHocTn obnuraymi: C
* HommMHanbHaA JOXOAHOCTb (CTaBKa KynoHa) — oTHOLWEHUe r=" x100%.
CYMMbI KYNOHA K HOMUHanNy: C N
*Tekywiaa A4OXOAHOCTb — OTHOLIEHMEe CYMMbl KyrnoHa r == x100%.

K TEKYLLEN CTOMMOCTM 0B inraumu: P

*[10XOAHOCTb K NoraweHu1io (BHyTPeHHAA AOXOAHOCTb obauraummn) — apdbeKTUBHOCTb

WHBECTULUN, AOXOAHOCTb, KOTOpPas byaeT nosnyyeHa Npu yaepkaHmn obamraunm ao

noraweHus.

*KOHeYHan, UM NONHAA, AOXOAHOCTb XapPaKTepMu3yeT MOJIHbIN Aoxoa no obaurauum,

NPUXOAAWMMNCA Ha eAUMHULY 3aTPaT Ha MOKYMNKY 3TOW obauraumm B pacyeTe Ha roa.

Cxorka ¢ npeaplaywnMm nokasatenem. PasHuua B TOm, YTO B J@HHOM C/y4ae UHBECTOP

He Aep*KUT 0b61mraumio Ao noraleHus.

*[10XO4HOCTb OO0 NOraweHusa - No3BONAET OUEeHUTb 3GPEKTUBHOCTb MHBECTULMM He

TO/IbKO MO KYNOHHOW CTaBKe, HO U C Y4eTOM Pa3HULbl UeH obanraumm npu noKkynke um

norawieHuu. (c L (N =P )j
n

r = x 100 ,rAeNn—KOAMYEecTBO JIeT 0 NoralleHus
P




dopmynbl pacyeta 4OXOAHOCTH:
* Ucxo0a u3 npocmoix NpoyeHmos:
PacueT nponsBoanTCA U3 NPEANOIOKEHUS, YTO NOSYYEHHbIE KYMOHbI HE

PenHBECTUPYHOTCA. , fAe. r — CTaBKa AOXOAHOCTU B NPOLUEHTAX,
C — KynoHbl, NOAy4YeHHble 3a BpemsA BlAAEHUA
ZC 4 ( —P ) 365 o6nuraumeii, py6.;
= x100% P, — ueHa npoaaxku obauraummu, py6. (ecnm
F% t obaurauyma norawaerca, To 6eperca N — HOMUHan);

P, — ueHa nokynku obaurauuu, py6.;
t — Bpemsa MHBEeCTUL MU B OHAX.

* YIcX005 U3 CIOMHCHBbIX MPOYeHMOo8s:

PacyeTr npowusBoauTCA U3  NPEANO/IONKEHUA, YTO TMOJYYEHHblE KYMOHbI He
peuHBecTupytoTcA. B 3TomM cnayyae panAa  pacyeta  [JOXOAHOCTU  MCMOAb3yeTcs
npeobpa3oBaHHasa Gopmyaa HAKOMNNAEHUSA MO CNIOKHbIM MPOLEHTAM.

|: V , [Ae: r— CTaBKa A0XOA4HOCTU B A0NAX OT eAUHULbI
fF = n|——  — ]_ FV — byayw,aa CTOMMOCTb AEHEXKHOro NOTOKa
P P — yncrasa croumocTtb 06auraumm (LeHa NoKynku)

n — Koan4yecrteso nepmnoaos Ha4ynciaeHusA.



Aopauuna obanraumi

Awpauma (aHrn. duration — ANUTENbHOCTb) — 3TO CPeAHEB3BELUEHHbIN CPOK

MOTOKa NNaTeXKen, B3BELUEeHHbIM NO AUCKOHTUPOBAHHOWM cymme. NHbimM cnoBamn —
3TO TOYKA PaBHOBECUA CPOKOB ANCKOHTUPOBAHHbIX NaTEXeW. B antepaType 4yacTo

nUwyT «atopauma Makonm». N 1xC N nx N 1

U3mepsAeTca B rogax unu Dl\/lacau|ay — Z i N
AHAX (B Poccun — B AHAX). iz (1+n" (1+r) PV
, rae: C — KYNOHHbIN NAaTexX no obanrauum;
n — nepuopg, NoCTynJieHUA i-ro AoXoAa;
PV — npuseaeHHan (AUCKOHTUpPOBaHHAA) LeHa obaurauum;
r — BOXOAHOCTb K MOraweHuio.
XapaKTepuUCcTUKu aropauuu
1.na KynoHHOM 0bAuraumm Aropaumna COCTaBAAET MEHbLUE BPEMEHU, OCTaOLLLEroCs
[0 noraweHuna bymaru. ltopaumna obamraumm ¢ HyneBbIM KYNOHOM paBHa BPEMEHU A0
ee noraweHus.
2. Yem meHblLUe KynoH no obanrauum, Tem 6onblue atopaums.
3. Yem gonblue Bpems A0 norawieHna obamraumm, Tem Bbille Atopaums.
4.1Mpn nosbIWEHNN AOXOAHOCTM A0 NOralleHuna Arpauma ymeHblluaeTca, Npu
NOHUXEeHWUU — BO3pacTaer.
5.Yem 6onblue gtopauus, Tem B bonbluen cteneHmn ueHa obamraumm pearmpyer Ha
N3MeHeHue NPOLLEHTHOW CTaBKU, N HAa0bopoT. lpyrmnmmn chnoBamm, yem bonblue
Alopauusa, Tem 6onblue puck no obanrauyun.



2.4. TOCYJAPCTBEHHBIE U MYHUIIUIIAJIBHBIE HIEHHBIE BYMAI'U.
PBIHOK I'OCYJAPCTBEHHBIX 1 MYHUIINITIAJIBHBIX HEHHBIX BYMATI
MoHATME W OCHOBHbIE XapPaKTEPUCTUKU TOCYAaAPCTBEHHDbIX LEHHbIX 6ymar

lfocyaapcTBeHHble  UeHHble 6ymarm — 370 ntobble UeHHble bymary,
YyAOCTOBEpPAOLWME OTHOLLIEHMA 3aMMa, B KOTOPbIX AOJ/IXKHUKOM BbICTYMatoOT rocyaapcTBo,
OpraHbl rocyaAapCTBEHHOW BNAACTU UM YNPaBAEHUA.

B Poccuiickon depepaumm craTtyc rocygapcrBeHHbIX LEeHHbIX bymar mmeror
TONbKo obnuraumu TMpasutenbctBa w  obauraumm cybvektoB Poccumckon
depepauunmn.

Lilenn ammuccum rocyaapcrBeHHbIX 06auraumia

* pMHaHCcMpoBaHMe aePpununTa rocyJapCTBEHHOrO broaKeTa
* yrnpaBnAeHUe HaJIMYHOWN AEHEXHOMN MACCOM
* BbINOJ/IHEHME KOHKPETHbIX MAacLUTAaOHbIX MPOEKTOB
* BbINOJ/IHEHME HALMOHA/IbHbIX MPOrpamm
* npuBseYyeHne GUHAHCOBbIX UCTOYHMKOB B KA4eCTBe pecypcHoOM 0a3bl
* IOTallleHHE paHee BBIMYIIECHHBIX 3aiIMOB

CtaBka noO rocygapctBeHHbIMm 06a3arenbcTBamMm ABAAETCA OPUEHTUPOM
(sranoHom, benchmark) gns Bcex y4acTHMKOB PUHAHCOBOTO PblHKA. MMIMEHHO Mo HUM
0ObI4YHO YyKa3biBaeTca cnp3pg (pa3sHuMua AOXOAHOCTU) 3@ PUCK ANA MPOYUX AO/ITOBbIX

WHCTPYMEHTOB.
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Ba3soBasa KpuBaA A0X0AHOCTU (KpuBaa 6eCKynoHHOM AOXOAHOCTH)
rocyAapCTBEHHbIX 06 nrauni.

ba3oBaa KpuBaa A0XOA4HOCTU XapaKTepulyeT COCTOAHUE A0/ITOBOrO PbIHKA,
3KOHOMMKM B LLEJIOM U UCMOJb3YETCA NPU OLLEHKE NPOLEHTHOIO PUCKA U NPUHATUM
pelweHnn y4acTHUKaMM pbiHKa. MNpeactaBnaeTr cobo MOHOTOHHO BO3PaCTatoLLLYO
BbIMYK/IY0 BBEPX KPMBYHO. [1OXOAHOCTb ANIMHHbIX ByMmar Bbile, YemM KOPOTKMX. B
YC/I0BMAX KPU3MCa KpmBas npnobpeTtaeT BOrHYTbIM BUA, KOraa KPAaTKOCPOYHbIE
NPOLEHTHbIE CTaBKM OKa3blBatoTCA 60/1ee BbICOKMMU, YEM AONTOCPOYHDIE.

KpuBaa 6ecKynoHHO AOXOAHOCTU - 6o/siee CNOXKHbIM aHANTUTUYECKUN
NoKasaTtenb. B Poccmmn OHa cTpouTCA Ha OCHOBE AaHHbIX No OP3 no pesynbTaTam
Topros Ha MOCKOBCKOM bup:xe.

BECKYNOHHaAA OO MHOCTL, 2%
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I'ocynapcreennbie nennbie Oymaru B Poccnn — (popma cymecTBoBaHUSA
rocyaapCTBEHHOrO jaoJjira. Perymupytorcs 3akoHoM «O0 0COOEHHOCTSIX YMUCCHH U
oOpallieHHs TOCYIapCTBEHHBIX 1 MYHULIMIIAJIBHBIX IIeHHBIX Oymar» oT 29.07.1998 r.

Ne 136-®3.

B cooTBETCTBMU C 3aKOHOM BbIAENAKOTCA:

*depepanbHbie rocygapcTBeHHble LeHHble bymaru, BbinyweHHble OT UMEHU
Poccuitickon ®epepaumnm (LeHHbie bymarun Poccuiickon Pepepaummn). (IMUTEHT —
MpasutenbctBo PP nam ynonHOMOYEHHbIN MM OpraH, 06bIYMHO MMHUCTEPCTBO
dunHaHCcoB.)

*rocypapcTBeHHble LeHHble bymaru cybbeKktoB Poccninckomn Geaepaunm,
BbINYLWEHHbIE OT UMeHMU cybbeKTa Poccninckom deaepaumm (LeHHble Bymaru cybbekTa
Poccuickom ®epepaunm). (IMUTEHT — OpraHbl UCMONHUTENIBHOM BNACTU CYOBEKTOB
PO.)

*MYyHULMNA/IbHbIE LeHHble bBymaru, BbiNyLweHHble OT UMEHW OpraHa MeCcTHOrO
camoynpasneHus (MyHuumnasabHoro obpasoBaHms).

B poccmiickom npaKTMKe BCe LieHHble Bymarm rocygapcrTBa UMerT Ha3BaHMe
obaurauymun. locynapcteeHHble AoNroBble 06a3aTenbcTBa Poccumnckomn deaepaumm
npeacTaB/ieHbl 06AMraumMAMmM BHYTPEHHMX N BHELLHMX 33 AMOB.

Mo cocTtosiHMto Ha 2013 roa, rocyaapcTBeHHbI BHYTPEHHUMU A0AT POCCUINCKOM

depepaumm bbln NpeacTasieH NpenmyLLLecTBeHHo obauraunamm pegepanbHOro
3alima — 0®3 (OD3-NK, OD3-MJ, OP3-OK, OD3-AL).
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Buobi 20cydapcmeeHHbix 0bauzayuii Pocculickou ®edepayuu

D b b
E I'KO E ['CO E OBB3
=X ODP3 =X OH3 = OI'B3
= = =)
% % OCI'3 = OBO3
(=9 = L;;
b =
Poinounsie = >
)
*HOMUHHMPOBAHBI B
P Hepovinounuvie =
JOLNEE
® HOMMHHUPOBAHbI B PyOJIsiX;
* TOPIYIOTCH HA OUp:IKe;
. eHe oOpamarwrcs. st 3TMX Oymar BBeJleH
*HEe MMEIOT OrPAHUYEHUH
10 KPYIy HHBECTOPOB 3amper Ha UX BTOPUYHOE O0paleHre uimn
' 3as0r. s Hekoropbix Oymar (OI'C3 u OH3)
Mexcoynapoonvie MPEeAYCMOTPEH HCKJIKYUTEIbHO BHEOUPKEBOM
«OrpaHHYEeHHO PHIHOYHBII ® UMEKOT OTPAHUYECHHUS 10 KPYT'y MHBECTOPOB.

xapakrep;
*MMEIOT OrPaHUYEHHSI 110
KpPYI'y MHBECTOPOB. 49



OcHoBHBIE (POPMBI NTEPBUYHOTO pa3MenieHus OD3

* AYKUMOHbDI N0 NePBMYHOMY pa3MeLLEHUIO, NPOBOAMMbIE B TOProBou cmcteme
*[lepBMYHOE pa3MeLLEHME MO 3aKPbITON NOANUCKE B pe3y/bTaTe 3aKA04YEHUS
MwuHpHOM Poccmm npsambix 4OrOBOPOB KyNAU-NPoAaXKn obmraym ¢ y4acTHUKaMm
PblIHKa ob6amnraumm 6e3 nx peructpaumm B ToproBom cncteme
* flopa3smewieHune B popme ayKUMOHa Uan No GUKCUPOBAHHOM LieHE NPeanorKeHna —
pasmelleHne baHkom Poccum obaunraumim no UKCMPOBAHHbBIM LLEHAM

YYyacTHUKU pbiHKa OP3:
* MuH@uH Poccuu — SMUTEHT
* baHk Poccuu — [eHepanbHbIN areHT
* lunepoi — npoPeCcCcnMoHaNbHbIe Y4aCTHUKU PbIHKA LUEeHHbIX bymar
* UHeecmopbl - nwoboe rpuandeckoe wanm ¢usmyeckoe nMUo (B TOM uucne —
Hepe3naeHT), He ABAAoWeEeCcA ANTIEPOM

Cmpykmypa pbiHKa O3
1.Toprosas cuctema — HenocpeacTBEHHO NPOBOAUT cAeNKU. DYHKLNM TOProBom
cucTemMbl BbiNnosiHAET MOCKOBCKasa bupixa.
2. leno3utapHaa CUCTEMA — Y4MUTbIBAET Nepexos NpaB Ha LeHHble bymaru.
3. PacyeTtHas cuctema — NpoBOAUT pPacyeTbl MO AEHEXKHbIM CPeACTBaM.
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2.5. MNOTEYHbLIE LUEHHbBIE BYMATW.
PbIHOK MMOTEYHbLIX UEHHbIX BYMAT

Mnoteka (hypotheka) — obecneyeHne OTBETCTBEHHOCTM [AO/IKHUKA nepes,
KpeamMTopom onpeaeeHHbIMU 3eMeNbHbIMU B/1IaAeHUAMM.

B Poccum 3T OTHOLWIEHMA peryanpyroTca AByms 3akoHamu: «O6 umnoTeke
(3anore HeaABUKUMOCTUN)» N « OB MNOTEYHbIX LLEHHbIX Bymarax».

Mnoteka — 370 oaHa M3 popm 3an0ra, NpPM KOTOPOW 3aKnagblBaemoe
HeABUXMMOE MMYLLECTBO OCTAeTCA BO BAAAEHWUM AO/IKHWKA, a KpeauTop B ciy4dae
HEBbINONHEHUA NOCNeAHUM cBoero obsizatenbcTtBa npuobpeTaeTr nNpaBo MNOAYYUTH
YAOBNETBOPEHME 33 CHET peanmsaunm 4aHHOro MMYLLLECTBA.

Llenesas HanpasneHHOCMb unomeku

nopa 3anor npuobperaemoit

HeABUKUMOCTH
ANnA GUHAHCUPOBAHUA ee

npuobpereHus

ANnA GUHAHCUPOBAHUA
APYruX Leneu

noj, 3anor umeroLenca
HEeABUXUMOCTH



http://ru.wikipedia.org/wiki/%D0%97%D0%B0%D0%BB%D0%BE%D0%B3_(%D0%B3%D1%80%D0%B0%D0%B6%D0%B4%D0%B0%D0%BD%D1%81%D0%BA%D0%BE%D0%B5_%D0%BF%D1%80%D0%B0%D0%B2%D0%BE)
http://ru.wikipedia.org/wiki/%D0%9A%D1%80%D0%B5%D0%B4%D0%B8%D1%82%D0%BE%D1%80

NnoTteyHble UeHHble bymaru (Mortgage-Backed Securities-MBS) — ponrosble
LeHHble bymaru, pedpmHaHCMpPyeEMble C MOMOLLbIO 0653aTeNbCTB N0 OAHOMY UK
HECKONIbKMM UMOTEYHbIM KpeauTam. MpoLueHTHbIe BbINAATbl U BbiN1aTbl NO OCHOBHOWM
CYMMe A,0/1ra Mo TaKMM LieHHbIM Bymaram npoun3BoaATCs U3 CPeACcTB, MONYYEHHbIX MO
obecneymBaloWMM KpeanTam.

3aKknagHaA — 3To UMEHHaA UeHHas bymara, KoTopana yA0CTOBEPAET NpaBa ee
3aKOHHOro BNAaAeNnbla Ha NOJIyYEHME UCMONHEHMSA MO AEHEXKHbIM 0053aTeNbCTBAM,
obecneyeHHbIM MNOTEKOM, 6e3 NpeacTaBAeHNA APYTrMX A4OKA3aTeNbCTB CYLLLECTBOBAHMUA
3TUX 06A3aTeNbCTB, U NPABO 3a/10ra Ha UMYLLLECTBO, 0bpeMeHEHHOE NNOTEKOMN.

O6auraumsa ¢ UNOTEYHbIM NOKPbITUEM — 0BIMTALUA, NCMONHEHME
0b6s3aTenbCcTB N0 KOTOpPOM obecneymBaeTca NONHOCTbIO UIN YAaCTUYHO 3a/10TOM

MNOTEYHOro NOKPLITUA. PasHOBUAHOCTbIO TakMx obanraunii anaroTca MunuwHble
06auraumm ¢ MNOTEYHbIM NOKPbITUEM — 0O6IUraLLIUM C UMOTEYHbIM MOKPbLITUEM, B COCTaB
KOTOPOro BXOAAT TO/IbKO NpaBa TpeboBaHus, obecneyeHHble 3a/10fOM KUJ/bIX MOMELLLEHWUNA.

MnoTeyHoe NOKPbITUE MOXKET COCTOATb TONIbKO M3 06ecnevyeHHbIX MNOTEKOM
TpeboBaHMIM 0 BO3BpaTe OCHOBHOM CyMMbl Aoara n (uam) ob ynnate npoueHToB no
KpeauTHbIM AOrOBOPaM U AOroBOpPam 3aMma, B TOM YMC/1e YAOCTOBEPEHHbIE
3aKNagHbIMU, U (MNN) NnoTeyHble cepTUPMKATbI y4acTUA, YAOCTOBEPSAIOLLINE A0 UX
B/1ladeNbLeB B NpaBe 0buien cobCcTBEHHOCTM Ha APYroe NNnoTevyHoe NoKpbITHe,
NEeHeXHble cpeacTsa B Bastote Poccumnckon ®egepaumm nam MHOCTPAHHOM BantoTe, a
TaKXXe rocyJapCTBeHHbIe UEeHHblie Bymarn n HeaBUKMMOE MMYLLLECTBO B Cy4asnX,
NPeayCMOTPEHHbIX 3aKOHOM.



MnoteyHoe NoKpbiTUe B POCCMM MOXKET COCTOATb M3:
® 3aKNAAHbIX;
® UNOTEYHbIX CEPTUDUKATOB Y4aCTUSA;
® rOCyAapCTBEHHbIX LLEHHbIX bymar;
® IEHEXKHbIX CPEACTB.

MnoteyHbin cepTUdUMKAT ydacTma — MMEHHaA UeHHasa bymara, yaocrtosepsatoLllan
JON0 ee Bnajenbla B npase obuier cobCTBEHHOCTM HAa UNOTEYHOE MOKPbITUE, NMPABO
TpeboBaTb OT BbIAABLUEN0O €e /AMUA HaaneXalwero A0BEPUTENbHOrO YNpPaBAEHUA
MMOTEYHbIM MOKPbITUEM, MPABO Ha MOJYYEHUE AEHEXKHbIX CPeACcTB, MOJIYYEHHbIX BO
ncnonHeHne o6a3atenbcTs, TpeboBaHMA MO KOTOPbIM COCTABAAKOT MMAOTEYHOEe
NOKpPbITUE.

MNoTeYHbI areHT — 3TO aKUMOHepHoe o6LecTBo, eAMHCTBEHHbIM MPEAMETOM
NeATeNIbHOCTM KOTOPOro MOXET OblTb TONbKO npuobpeteHne TpeboBaHMM nNoO
KpeanTtam (3ammam), obecneyeHHbIM UMOTEKON, U (MNK) 3aKNAAHbIX.

OCHOBHbIM 3MUTEHTOM 06aurauuMm C UNOTeyHbIM NOKpbiTMEem B Poccum
ABNSIeTCA AreHTCTBO NO WUMNOTEYHOMY KWIMLWHOMY KpeauToBaHUIO, KOoTopoe
yypeanno AnA 3TOM LEAN HECKO/IbKO Cneumnmanmn3mpoBaHHbIX aKLMOHEPHbIX 0bWwecTs —
WUMNOTEYHbIX areHToB, OAHAKO PbIHOK MMNOTeYHbIX obauraumin B Poccnm Haxoautca eule
B CAMOM Haya/ie CBOEro pa3BUTUA.
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MnoTeuHbl pbIHOK: OpraHM3aLuusa, COCTOAHUE, TeHAEHLUUn
n npobaembl pa3BuUTuA

MnoTeuHbli PbIHOK — 3TO PbIHOK aKTUBOB, CBA3aHHbIX C UMOTEKOW.

PbIHOK MNOTEeUYHbIX KpeauToB (NepBUYHLIM UNOTEYHbIA PbIHOK) OXBaTbiBaEeT
COBOKYMHYIO AeATeNbHOCTb 3anorogeprkatenen (KpeauTtopoB) M 3anorogaTtene
(3aemLLmnKoB).

Ha pblHKE MNOTEYHbLIX UEeHHbIX 6bymar (BTOpuUYHOM MNOTEYHOM pPbIHKe)
OCYLLECTBAAETCA NpodaKa 3aKnafHbIX Mo NpeaocTaBNeHHbIM UMOTEYHbIM KpeanuTam U
opraHmsyeTca pePprUHaHCMPOBaAHME KPEeaUTOB.

Mopaenu opraHusaLmm pbiHKa

*OpHOYpPOBHEBAA UMNOTeYHaa Mmogesib — pePpUHaHCMPOBaAHME BblAAHHbIX MMOTEYHbIX
KpeauToB NPonCcXoanT N3 ob6blMHOM BAHKOBCKOM AeATeNbHOCTM — NPUTOKA Aeno3UTOB U
pednHaAHCHMPOBaHUA B BAHKOBCKOM cUCTEME.

*[IByXypOBHEBAA WUMoOTe4YHasa MOAEeNb — MOAEeNb, B KOTOPoM pedPuHaHcMpoBaHUe
BblAaHHbIX UNOTEYHbIX KPEeaAMUTOB MPOUCXOAUT CO ChneLuasibHO OpraHM30BaHHOMO AA
3TON UEeNn BTOPMYHOIrO PblHKA LEHHbIX Oymar, obecneyeHHbIX 3aKNagHbIMM Ha
HeABUMKMUMOCTb.

KoHgyut (SPV) — cneumanbHoO co3pgaHHOE AN1A NPOBeAeHUA CEKbopUTU3aLIUMK
lopuamMyYeckoe NMLUO, KOTopoe HaKan/MBaeT My/a aKTUBOB W BbIMYCKAeT Moz 3TOT Myn

MnoTe4yHble bymaru, a 3aTem NPOAAET UX Ha PbIHKE U pedUHAHCMPYET OpUTrMHATOpPaA
(6aHK).
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Mopaenun opraHm3sauum poiHKa (NnpoaonxKeHue)

OpurnHaTtop — NMUO, Bblaatowee KpeauTbl Uam 3ammbl. [paBa, BbITEKaOWME
M3 BbIAAQHHbLIX OPUIrMHATOPOM KpPeauToB, MNpuUHAZNeXaT emy A0 nepeaavn mx
cneuropanuy — KoHayuty (SPV).

* CcypocbeperatenbHaa mogesnb —  MOAE/Nb, B KOTOpOW peduHaHCMpOBaHME
MNOTEYHbIX KpeauTos OCYLLEeCTBNAETCA He 33 CYeT MNOoTeYHbIX Oymar, a
ueneHanpaBneHHo GopMUpyeTca 3a CcYeT npuBneyeHmsa cbepexkeHnn Oyayuwimnx
33aeMLLMKOB MO NPUHLUMNY KacCbl B3aMMOMOMOLLN.

*Poccuickaa mopgenb UNoOTeYyHoro pbiHKa. B Poccmn moaenb MMNOTEYHOro PbiHKA
CTPOMTCA NO NPUHLMNY aMeEPUKAHCKOMN.

Ona dopmmnpoBaHNAa MoaE I UNOTEYHOTO PbiHKa B 1997 roay no peweHunto
MpaButenbcTBa PO co3aaHO OTKPbITOE aKLMOHEPHOE 06WecTBO « AreHTCTBO Mo
UNOTEYHOMY XUANLWHOMY KpeautosaHuio» (AreHtcteo, AUKK). 100% akummn AUKK
NPUHAANEXKUT rocyaapcTBy B inLe PeanepasibHOro areHTCTsa no yrnpasieHuo
rocyaapcrBeHHbIM UMYLLLECTBOM.

AreHTCTBOM CO3aHa CUCTEMA ABYXYPOBHEBOIO pePMHaAHCUPOBAHMUSA
NMOTEYHbIX }UJULLHbIX KPeanToB (3aMMOB), y4aCTHMKAMM KOTOPOW ABNAKOTCA BaHKK —
NepBUYHbIE KPeaUTOPbl, PeErmMoHasibHble ONepaTopbl U CEPBUCHbIE areHThI.
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2.6. EBPOBYMAI'U. PBIHOK EBPOBYMATI
PblHOK eBpobymar Ha4yan GyHKUMOHMpPOBATL B Hadane 1960-x rr. n Bkao4aeT
B ceba pblIHOK eBpoobnurauuin, eBpoBeKcenen (KPaTKOCPOYHble LEeHHble bymaru B
nonnapax CLUA), eBpoakuuit n eBpOoAEN03UTHbIX CEPTUDUKATOB.

PbiHOK eBpoob6namraumnm PbiIHOK eBpoOoBeKcenem

L PbiHOK EBpobymar

PbiIHOK eBpOaKLUMM

EBpobymarn — 3TO UEeHHble bymaru, BbiMylUEHHble B BaatoTe, sBAAOLLENCS
MHOCTPAHHOM ANA SMUTEHTA U pasmellaeMoin cpean 3apybexkHbIX MHBECTOpOB, ANA
KOTOPbIX AaHHAs Ba/lOTa TaK Xe, KaK NpaBuio, ABAAETCA MHOCTPaHHOM.

EBpoob6nraumm — ueHHble bymaru, BbiNyLLEHHbIE B BaNtOTE, ABNAIOLLENCA
MHOCTPAHHOM AN SMUTEHTA (Kak NpaBwu/Io), pasmell,aemble C MOMOLLbIO
MeXKAYHApPOAHOro CMHAMKATA aHAeppanTepoB cpeamn 3apybeHbIX MHBECTOpPOB, AA
KOTOPbIX laHHAA BaNkOTA TakK e, KaK NpaBu/Io, ABNAETCA MHOCTPAHHON. 56



2.7. BEKCEJISI. BEKCEJBHBIA PBIHOK
Tpu cuctembl BekcenbHoOro npasa: XXeHeBCKaAa, AHINMO-CaKCOHCKaA, McnaHCKaA.
Bekcenb — 310 H€3ycnoBHOE A0NTOBOE 06A3aTENbCTBO YKAa3aHHOrO B BeKcesne
nnaTeNblWMKa oNaaTUTb onpeaeneHHy CYMMY B YCTaHOB/IEHHbIE CPOKMU.
CesoiictBa Bekcena: abcrpakTHoOcTb, 6e3ycnoBHOCTb, 6eccnopHOCTD,
OAHOCTOPOHHOCTb BEKCeNbHOro 06sA3atenbcTBa, CaAMOCTOATENbHOCTb  AOAra,
$dopmanbHOCTb, 06paLLaeMoCTb NN NepesaBaemMmocTb, 406POCOBECTHOCTD.

Buabl Bekceneu
Mpoctoii BeKcenb (cono-sekcenb) — 310 6e3ycnoBHoe [Aonrosoe 06A3aTeNbCTBO

NONIKHUKA (Bekcenepatens) YNAaTUTb KpeauTtopy (Bekcenepepxatento)
onpeAeneHHyl0 CYMMY [EHEMKHbIX CPeactB B ONpeAesieHHOM MecTe UM B
YCTQHOBJ/IEHHbIE CPOKMU UM MO NPUKA3Y KpeauTopa NepeyncinTb CpeactBa TpPeTbemy

nmuy.




Buabl BeKceneu (npoaonxeHue)
MepeBogHbIN BeKcenb (TpaTTa) — 3TO Nopy4veHme (NpuKas) KpeamTopa
(BeKkcenepatena, TpaccaHTa), ob6A3biBatoLlee A0NKHMKA (TpaccaTta) onnaTuTb
00603HaYeHHY0 B BEKCEIe CYMMY B YKa3aHHbI CPOK TPETbeMY INLY (PEMUTEHTY).
TpaccaHT — 1L, KOTOPOEe NOAMNKMCaN0 NEPEBOAHON BEKCE/b, MPUKa3biBas TpaccaTty
BbIN/1aTUTb YKa3aHHY CYMMY MO UCTEYEHUWN ONpeaesIEHHOro CPOKa.
Tpaccar — nnaTenblwmk (A0NKHUK) NO NepeBOAHOMY BeKcento (TpaTTe).
PemuteHT (0T nat. remittens — otcbinaowmin) — NMUO, B N0b3y KOTOPOro BbINUCaH
nepeBOAHOW BEKCE/b, MEPBbLIN BEKCeeaepKaTenn.




Buabl Bekceneu (npoponskeHue): ToBapHbii (KoMmmepuyecKkum),
$dunHaHCOBbLIN, APYKECKUU, OBPOH30BbIN, NPOLEHTHbIN, AUCKOHTHDbIN.

AKUenT — 3T0 NMCbMEHHOE Cornacme Ha BbINOJIHEHME 0053aTeIbCTB NO
Bekcento. CBoe cornacme TpaccaT NOATBEPKAAET HAAMMUCLIO Ha INMLEBOWN CTOPOHE
BEKcens.

AKUenTaHT — PU3MYECKOE NN IDPUANYECKOE ML, NPUHABLLEE Ha cebs
0653aTenbCTBO ONNATUTb BEKCENb (NognucaBLuee akuenT).

ABa/ib — 3TO NOPYYNTENBCTBO IOPUAMNYECKOTO INLA, FTAPaHTUPYIOLLEE MONHYIO
NN YaCTUYHYIO OMJIATy BEKCENA B C/lydae HEBbINONIHEHMS A0NKHUKOM CBOUX
0bs3aTenbCTs.

ABasINCT — INLIO, COBEPLUMBLLIEE aBa/ib; FAaPaHTMPYIOLLLEE ONIaTy BEKCENS.

UHpaoccameHT (OT naT. in — Ha, dorsum — cnuHa) — nepeaaToYyHaa Haanuch Ha
obpaTHOM CTOPOHE LeHHOM Bymaru, B COOTBETCTBMM C KOTOPOM NMpaBa No 3Ton bymare
nepexogAT OT OAHOro AMLA K Apyromy.

ANNOHX — AONO/NIHUTE/NIbHbIN INCT Bymarun, NPUKPENIEHHbIN K BEKCENO, Ha
KOTOPOM COBepLUaoTCA NepeaaToyHblie Hagnucu, ecam Ha o6opoTHOM CTOPOHE
BEKCENA OHU He YMeHbLlatoTcA. Ha annoHKe MOXKET ObiTb COBEPLUEH TaKXKe aBab.

UHA0CCaHT — INLO, NepedatolLiee CBOUM NpaBa Mo BEKCENO APYromy nLy, O
4YeM NEePBOE JINLO YKA3bIBAET B NepeaaToyHOoM Haanucu Ha obopoTe Bekcens.

NHaoccaT — 1nuo, B N0/b3y KOTOPOro NnepeaaeTca AOKYMEHT Mo
NHAOCCAaMEHTY (nepeaaTo4yHOM HaaAnucKn).



CpoKu nnarteKa Nno BeKcenro
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Echn cpOoK nnate)a B BeKcene He YKasaH, OH MNOAJNeXWUT onnaate no
NpeabABAEHUN B TEYEHME FOla C MOMEHTA BbICTaB/IEHUA BeKcens. Bekcenb, B KOTOPOM
OAHOBPEMEHHO He VYKa3aHbl [AaTbl COCTaBAEHUA W CPOK MNaTexa, ABAAETCS
HeaenuCcTBUTENbHbIM.

YKa3aHue O NpoueHTax B BeKcesne (NpoueHTHAA OroBopKa) He AeNCTBYET Ha
BEKCenax, rae ykasaH CPOK n/sarteXka UM ero MOXXHO NocuuTatb. [11aTtenblmK, Aaxe
YKa3aBLUWI Ha BEKCeNe CO CPOKOM MNaTeXKa Ha KOHKPETHYIO AaTy NPOLLEHTbl CBEPX
HOMWHaNA, N1aTUTb X He 06A3aH, OHM CYMUTAIOTCA HEHANUCAHHbIMM. 60



Mnartex no BeKceso — npeKkpaweHmne (MCNosHEHUE) BEKCENBHOTO
obsa3aTenbcTBa NyTEM MNOralleHMA BEKCeNbHOW CyMMbI.

MpoTecT no BeKcenk — HoTapmnasibHO YAOCTOBEPEHHbIN GaKT HeaKUenTa uau
HenaaTerka no Bekcesnto. CPOK npoTtecta — ABa paboumx AHA OT NpeabABAEHUA.

Perpecc — obpatHoe TpeboBaHMe O BO3MELLEHUWN YNJTAYEHHON CYMMb,
npeabaBAseTcs oAHMM GU3INYECKUM AN KOPUANYECKUM IMLOM K APYromMmy
o06Aa3aHHOMY nuy. Perpecc npumeHsaeTca Nnpu NpoTecTe BeKcens.

Onepauuu c Bekcenamm

Adomuuunnauma BeKcena — HasHa4vyeHue gpyroro Amua NaatenbLmMKom no
BEKCENIO.

NHKacco BeKcena — nopyyvyeHume KameHta baHKy 0 NpeabaABAEHUN BEKCENEN K
NoraleHuto U NOJIY4EeHUIO NO HUM NMaaTeXKa.

Yuet BeKcena — ero rnoKkynka 6aHkom.

BaHK, NOKynas BeKcesb A0 CPOKa Naaterka, GaKTUYECKU NpeaocTaBisaeT
KpeauT. Bo3BpaTt KpegmTa byaeT ocyLecTBNeH NoralwleHUemM BEKCeNa y A0/IKHUKA.
[MpoueHTbl 3a KpeauT BaHK AONXKEH NONYYMTb C NpoaaBLa Bekcens. Nostomy baHK
yCTaHaB/AIMBAET CKNAKY (ANCKOHT) K cymme, 0603Ha4YeHHOM Ha BeKcene. Popmyna:

N X d Xt , the D — AWUCKOHT (CKMAKa C¢ HOMMHana) B
D . pybnax; N — HomuHan; d — cTaBKa AMUCKOHTa B
o AoNnAx oT eamHuubl; t — KOAMYecTBO AHEW A0

365 noraweHmnA BeKCeNA.



2.8. KOMMEPHECKUE LLEHHbIE BYMATH
YekK - ueHHasa bymara, coaepKawana HU4em He obycnosneHHoe pacnopsn-
YXeHue yeKopgarena 6aHKy Npon3BecTU NNaTeX YeKoAepKaTe/llo YKa3aHHOM B Hem
cymmbl (cT. 877 TK PD). Buabl YEKOB: UMEHHbIE, OpAepHbIe, HA NpeabABUTENS.
Y4YacTHUKN YEKOBbIX OTHOLLEHU I

, JopoxHbil yek (traveler’s cheque) -
AL Yexkodameno NNATeXHbIN AOKYMEHT, NpeacTaBastowmii cobomn
‘ AeHexXHoe 0653aTe/IbCTBO SMUTEHTA BbINAATUTD
0603HaYEeHHYI0 B YEKE CYMMY Blagesnbly —
p | KOHKPETHOMY pU3NYECKOMY NunLy,

ﬂt NamenbuuK | obpa3sel, nogNnUCKM KOTOPOro NOCTaB/IEH Ha YEK B
MOMEHT NMpoaa*Kn. YTobbl BOCNO/b30BATLCA YEKOM,
\_ ero Bnageneu AonKeH 06a3aTeNIbHO B MPUCYTCTBUMA
Yekodepxamenb Kaccupa uam onepaumoHncTa NocTaBUTb CBOO

, NOANMUCb Ha YEKe eLle pa3. IMUTEHTAMU YEKOB
ABNAIOTCA KOMMeEpPYecKne baHKu, KpeauTHble U
GUHAHCOBbIE MHCTUTYTbI, TYPUCTUYECKME KOMMNAHUM.

KpynHeuwne smmnteHTbl YEKOB
e American Express (4ekn American Express, CitiCorp)
* Travelex (4ekn Visa_Interpayment, Thomas Cook Mastercard)

OaHaKo y4yekoBoe obpauleHmne BcEé Hosee BbITECHAETCA GAHKOBCKMMM KapTamuy,
KoTopble yaobHen B NCNONb30BaHMU U AeLleB/ie B NPOU3BOACTBE. 62
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Cxema ebidayu u obpaweHus paciemHo20 YeKa

HYexonarense

(AonmxHuk)

4

Hexkonepxarveno
(nocraBwmk)

baHnkoBcKkue cOeperare/ibHbIN U 1CMO3UTHBIN CePTUPUKATHI
BaHKoBCKMe cbeperatenbHbit (Ana PpU3MYECKMX NNL) U AEenOo3UTHbIN (ans
IOPUANYECKUX NUL) CepTUPUKATbl — HEIMUCCUOHHbIE [JOKYMEHTAPHblE LUEHHbIE
Bymaru, BbIMyCKaloTCA KAaK MMEHHbIE, Tak U Ha NpeabABUTENA.
YaocToBepAldT CYMMY BKAada, BHECEHHOro B 6aHK, M NpaBO BK/IaA4YMKa
(neprkatena ceptuduKaTa) Ha NONYYEHME NO WUCTEYEHUU YCTAHOBAEHHOIO CPOKa
CYMMbI 8K1a0a U 06ycn08seHHbIX 8 cepmugukame rnpoueHmos B 6aHKe, BblAaaBLUEM

cepTuduKat, uam B ntobom dunmnane atoro 6aHka. (ct. 844 MK PP).
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CKknaackue ceupeTenbCcTsa

CKknaacKkue cBuaeTenbCTsa — LeHHble bymaru, BblAaBaeMble XPaHUTENIEM
NOKNaXeaatesnto B NOATBEPHKAEHNE MPUHATMA OT HEro TOBapa Ha XPaHeHMe no
AOroBOpPY CKNAACKOro XpaHeHUA. HoBbIN AnA POCCUMNCKOM NPAKTUKU MHCTPYMEHT. He
HALWAM ewe WMPOKOro NPUMEHEHUA, OAHAKO BO3MOXKHOCTU, KOTOPbIE NPpeaoCTaBAAOT
5TK obpallaemblie TOBapOpPacnopaamMTEeNbHbIE AOKYMEHTbI, MOTYT CAeNaTb UX BECbMA
No/e3HbIMM ANA TOBAPOBIAAENbLEB N NOKYNaTeNem maTtepuasibHbIX LLEHHOCTEMN.

BblgatoTcsa ToBapHbIMU CKAGOamu, uMmerowumu AUYyeH3uro Ha smom 8uo
deamesnbHocmu. JokymeHMapHsie UeHHble Bymaru, KOTopble MOTYT BbINYCKaTbCA
UMeHHbIMU U Ha npedvsasumens. ToBap, NPUHATbIN HAa XPaHEHMUE NO CKaACKOMY
CBUAETENBLCTBY, MOXKET ObITb B TEYUEHNE CPOKA €r0 XPaHEeHUA NpegMeTOM 3a/10ra NyTem
3a/10ra COOTBETCTBYHOLLErO CBUAETENLCTBA.

MpocToe cKnapckoe cBMAETENbCTBO — LieHHAA bymara Ha npeabABuTens
(cT. 917 TK P®), yaocToBepAwoLan: NPUHATNE TOBAPHbIM CKN3aA0M Ha XpaHeHMe
onpeaeNeHHOro MMyLLLECTBA; NPaBo BAaAenbLa CK1aACcKoro CBUAETEIbCTBA Ha
NONYy4YEHME 3TOrO UMYLLECTBA.

[lBOMHOE CKNaacKoe CBUAETeNbCTBO — LieHHaa bymara, coctoawan us Asyx
060c0b6NEHHbIX YaCcTEN: CKNAACKOTO CBUAETENbCTBA (NPaBO NONYyYEHUA TOBapa Co
CKN1laga Nnpu o4HOBPEMEHHOM NpPeaoCcTaB/IEHMN 3a/10r0BOr0 CBUAETENLCTBA) U
3a/10roBOro CBUAETeNbCTBA.

3anozoe0e csudemenbcmeo (BappaHT) Kak YacTb ABOMHONO CBMAETE/NbCTBA
NpeaoCcTaBNAEeT ero Blagenbly NpaBo 3a10ra Ha TOBApPbl, XPaHALLMECA Ha CKNaae.



KoHocameHT — AOKYMEHT, y,D,OCTOBepFHOLLI,I/II‘;I 3dK/II0O4HEHNE [O0roBoOpa MNepeBoO3Ku

rpy3a (ct. 785 K P®). LeHHaa 6bymara, nMcnonb3yallasca Npu nepeBo3Kax rpysa
MOPCKMM  TpaHcnopTom. [lpaBusia BbiNyCKka W obOpaleHnAa  KOHOCAMEHTOB

perynnpytotca Kogekcom ToproBoro mopennasaHus Po.

JlokyMeHTapHasi 1ileHHas OyMara, KOoTopasi MOXET OBbITh
npeovABUmMENnbCKoU, UMEHHOU uau opoeprou. KOHOCAaMEHT B
NEepHUOJ, TEPEBO3KM TIpy3a MOXKET CBOOOAHO oOpamarbcs B
COOTBETCTBUM C IIpaBUJIaMU, JJISI MMEHHBIX, OPJEPHBIX U
peIbsIBUTEIILCKUX IIEHHBIX OyMar

Ba*KHbIM NpenmyLLeCTBOM MCNO/Ib30BaHUA
KOHOCAaMEHTOB B XO3ANCTBEHHOM AEATENbHOCTUN ABAAETCA TO, UTO
MOKa rpy3 HaxogmMTCA B MyTU, OH MOXET MHOTOKPATHO
nepenpoaaBaTbCca NyTem obpalleHmna (nepenpogarku) camoro
KOHOCameHTa. 1o NpMbbITUM B MYHKT HAa3HAYeHMA rpy3 BblgaeTcA
npeabABUTENH0 KOHOCAMEHTA.

Mo *KenaHuto oTNpaBUTENA rPy3a BMECTO KOHOCAMEHTA
rpy3onepeBo34MKOM MOKET BbITb BblAaHa TPAHCNOPTHAA
HaKnagHanA, B KOTOPOW OTNPaBUTE/b M MNOJIyYaTeNb rpy3a
COBMNAZAlOT B O4HOM nmue. Takaa HaknagHaa noaTeeprKaaeT

NPUEMKY rpy3a K nepeBo3Ke, HO OHa He 0bnagaeT CBOMCTBaMM LIEHHOM bymarw.
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Tema 3. PbIHOK NPOU3BOAHbIX PUHAHCOBbBIX UHCTPYMEHTOB (4EPUBATUBOB)

3.1. B camom obuwem Buae npomnsBoaHbie pUHaHCOBbIE MHCTPYMEHTbI (MTPUN) —
ABYCTOPOHHME UN MHOFOCTOPOHHME COornalleHus, CTOMMOCTb KOTOPbIX ABAAETCA
NPOM3BOAHON OT HEKOTOPOM JIeXKalllen B X OCHOBE BE/IMYMHbI. B KauecTBe Takou
BE/IMYNHbBI MOXKET BbICTYNATb LUeHa NPOAYKUUU, KYPC akunum nnm obaunraumm,
BaJILOTHbIN KypC, $OHA0BbIE MHAEKCHI, MPOLLEHTHbIE CTABKWU, BEPOATHOCTb HAaCTyN/1eHUsA
KPpeanTHOro cobbiTmsA, KOIMYECTBO BbINAaBLUMX OCAAKOB U T.A4.

B sKOHOMMYECKOU InTepaType LWNPOKO MCNO/Ib3YHOTCA 3aMMCTBOBAHHbIE U3
HEMELLKOIO M aHIIMMCKOTO A3bIKOB TEPMUHbI € AEPUBAT» UK «AepuBaTUB» (OT CNOBA
NAaTUHCKOTro npoucxoxaenus derivation — oTBeeHHbIN, pa3beAMHEHHbIN). YacTo
NPOU3BOAHbIE MHCTPYMEHTbI HA3bIBAatOT CPOYHbIMU KOHTPAKTaMM, MOCKOJ/IbKY OHU MO
cBoen popme npeacTaBasaOT COOOM cornalleHms O NoCTaBKe NpeaMeTa KOHTPAKTa B
byayuiem. C TOYKN 3peHUA BPEMEHHDIX YC/IOBUIA COBEPLLUEHUA CAENOK NPUHATO
BblAENATb CNOT-PbIHKMU (T.€. KACCOBbIE NN HA/INYHbIE PbIHKU) U CPOUYHDbIE PbIHKW.

CnoT-pbIHOK — 3TO PbIHOK, HA KOTOPOM YYaCTHMKU TOProBAM 3aKAOYALOT
CAENKU, UCTIONHSAEMbIE B AE€Hb 3aKN0YEHUS UAN B BanKanlume TOProsble AHW.

CpOUHDbINA PLIHOK — 3TO PbIHOK, HA KOTOPOM Y4aCTHUKM TOPrOBAN 3aK/IHO4aOT
CAENKU, UCNOJIHEHME KOTOPbIX NPOMUCXOAUT B byayLiem.

Mpon3BogHble GUHAHCOBbIE UWHCTPYMEHTblI NOAPA3AENA0TCA Ha  ABa
OCHOBHbIX Khnacca: cmaHoapmHsie (0ObluyHble, KNacCMYECKUE) U 3IK3omuyecKue
(HecTaHpapTHbIE).



Buabl nponsBoAHbIX UHCTPYMEHTOB

K cTaHAQpTHbIM OTHOCAT:

e popBapaHble KOHTPAKTbI;
dblouepchb : e pbloyepCcHbIe KOHTPAKTDI;
® ONUMUOHHbIE KOHTPAKTbI;
® CBONbDI.

dopeapOHbIli KOHMPAKM — COTNALIEHUE MEXKAY
BHeOnpkesble ABYMA CTOPOHAaMU, MO KOTOPOMY OAHA CTOPOHA
oba3yeTca npogaTb, a Apyras — NPUHATbL 6a30BbIN
aKTMB Ha onpeaesieHHbIN MOMEHT
BpemeHu B byayLlem rno ycTaHOBAEHHOM LeHe ucnonHeHna. PopsapaHble KOHTPAKTbI
3aK/1I04AOTCA BHE BUPXKU, U B MOMEHT MX 3aK/HOYEHUA KOHTPareHTbl He 06A3aHbl NPOM3BOAUTL
Kakne-nmbo 3aTparbl.

dbroyepcHbIli KOHMPAKM — cornalleHune, aHanornmyHoe ¢opBapaHOMY KOHTPAKTY.
OcobeHHOCTb dbloYepca COCTOUT B TOM, YTO 3TOT MHCTPYMEHT SIBNAETCA CTaHAAPTU3UPOBAHHbBIM
N BbICTYMaET B KaYecTBe 06 beKTa UCKIIOUYUTENIBHO BUPIKEBOW TOProBAu.

OnNyuoOHHbLIU KOHMPAKM — COrnalleHne Mexay AByMA CTOPOHaMM, AatoLlee npaBo
NOKynaTento Npu OTBETHbIX 06A3aTeNbCTBAX NPoAaBLA KynuTb (€C/n 3TO ONUMOH Ha NOKYMKY)
WA NPOAATHL (ecaK 3TO ONUMOH Ha NPoAaKy) 6a30BbIN aKTMB B ByayLem No YCTaHOB/IEHHOWM
LLeHe UCNONHEHMUA.

Ceon — cornalieHne mexay AByma CTOpoHamm o6 obmeHe B byayuiem
onpeaeneHHbIMM naatexXamu un (Mnm) 6asoBbiMM akTUBAMM (YC/IOBHbIMUM CyMMaMM) B

COOTBETCTBUM C OFOBOPEHHbBIMW YCNOBUAMM. o7



JK30TUUYECKME NMPOU3BOAHDbIE UHCTPYMEHTbl — $opBapAbl, ONUUOHbI U CBOMbI,
3aK/Il0YaloLWMecss Ha OTAMYHbIX OT CTAHAAPTHbIX WMHCTPYMEHTOB YC/AOBUAX WU
coyeTatowme B cebe cBOMCTBA HECKO/IbKUX MHCTPYMEHTOB.

B 3aBUCMMOCTM OT sexauwux 8 UX OcHose b6a3UCHbIX aKMUB0O8 NPOU3BOAHbDbIE
MHCTPYMEHTbI NOAPA3[AENAOTCA Ha:
emoeapHbie (OoepwBaTMBbl HA HedpTb, HePTENpPOAYKTbl, INEKTPOSHEPruto, MeTanNbl,
CeNIbCKOX03AMCTBEHHYO MPOAYKLUMIO — 3epHO, caxap, Kode un 1.4.);

* 8as1l0MHbIe (AepnBaTUBbLI HA Ba/IIOTHbIE LLEHHOCTH);

e¢hoHOOBbIe  (pepvBaTMBbI Ha aKkuuu, obauraumm, GoHAOBble WUHAEKCbI, WHAEKCHI
BOJIAaTUNbHOCTW);

* poyeHmMHble (AepnBaTMBbI Ha MPOLLEHTHbIE CTaBKU MO A0NTOBbIM 06A3aTeNbCTBAM);
*KpedumHevle (AepuBaTUBDI, BbINAATbl MO KOTOPbIM 3aBUCAT OT BO3HUKHOBEHMUA ONpeaeneHHbIX
KpeauTHbIX cobbITnif);

°ripo4yue nMpou3eo0Hblie C HeCTaHAAPTHbIMU 6a3UCHbIMM aKTMBaMM (B TOM 4YMCAe MOrogHble
[epuBaTUBDI, AepPMBaTUBbI, OCHOBAHHbIE HA pe3y/sibTaTax BbiIbopoB U T.4.).

B 3aBMCHMMOCTU OT pbIHKO8, HO KOMOPbIX OHU 0bpauw,aromcs, BblAENAIOT: bupicessie
UHCMpymMeHmMeol (K HAM OTHOCATCS BCe BUAbl GbHOYEPCOB N CTaHAAPTU3NPOBAHHbIE OMNLUMNOHDI,
obpauwatomeca Ha buprkax), eHebupicesvie uHcmpymeHmol (bopBapabl, BHEOUpPKeBbIe
OMUMOHbI, CBOMbI, 6ONBLIMHCTBO 3K30TUYECKMUX NPOUN3BOAHBIX MHCTPYMEHTOB);

B 3aBucMMmocT om criocoba ucnosnHeHuUA BblAENAKOT: MOCMABOYHbIE UHCMPYMEHMbI
(npeanonaratowme pusnyeckyto NoctTaBKy 6a3nNCHOroO akTMBa B MOMEHT MCMONHEHUS
KOHTPaKTa); pacyemHbie UHcmpymeHmeol (Npeanonaratolime Bbinnaty AeHEXHON CyMMbl,
KOMMNEHCUPYIOLLEN LEHOBYIO Pa3HULLY, OAHOWN U3 CTOPOH CAENKU APYron CTOPOHE).



3.2. DOPBAP/IHBIE U ®bIOUYEPCHBIE KOHTPAKTBI.
PBIHOK ®BbIOYEPCHbBIX KOHTPAKTOB

®opBapaHbIA KOHTPAKT — CPOYHbIN KOHTPAKT, 3aKNt04YaeMbin BHE BUPKK, NO
KOTOPOMY OZIHA CTOpOHa (npoaaBel, KOHTPaKTa) oba3yetrcs npoaaTb onpeaeneHHoe
KonmyectBo 6asnMCHOro akTuBa [APYyrom CTOpPOHe (NOKynaTentd KOHTpaKTa) B
YCTaHOBNEHHbIK MOMEHT BpemMeHun B byayulem No uUeHe, COrMacoBaHHOM B MOMEHT
3aK/II0YEHNA KOHTPaKTa (N0 pOCCMIMCKOMY 3aKOHOAATENbCTBY POpBapAHbIE KOHTPAKTbI
MOTYT ObITb BHEOUPKEBBIMU N BUPKEBLIMU - CM.: NpMKa3 PCOP Poccmm ot 04.03.2010
Ne 10-13/n3-H).

Ba3oBbiit (6a3UCHbIN) aKTUB — aKTMB, MMEWMN CTOMMOCTHYIO (MM MHYIO)
OLLEHKY M ABNAKOLWMIACA NpeaMeTOM NOCTaBKMN UM OCHOBOM AnA pacyeta GUHAHCOBOrO
pe3ynbraTta No CPOYHOMY KOHTPAKTY.

MoKynka d¢opBapaHOro KoHTpakta = OTKpbITME AJMHHOW NO3ULUK
(npodaseu chopsapOHO20 KOHMPAKMA NpuHUMaem Ha cebs 0643amenbcmeo Kynumso
6a3ucHsIl akmus).

Mpopaxka d¢opBapaHOro KOHTpakTa = OTKPbITUE KOPOTKOM NO3ULMMK
(npodasey opsapOHO20 KOHMPAKkma npuHumaem Ha cebs o06s3amenbcmeo
npooameo 6a3ucHbIlU akmus).

BaXXHO OTMETUTb, YTO B MOMEHT 3aKaoyeHua ¢GopPBAPAHOrO KOHTPAKTA
CTOPOHbl HEe OCYLUECTBAAIOT KaKuUX-NMbO [AeHEe)KHbIX pacyeToB, BCe MNJaTeXW
NpPonCXoaAT Wb NPU NUCNOIHEHUWN KOHTPAKTA.



dbloYepCcHbIA KOHTPAKT - OUPXKeBOM KOHTPAKT Ha NOCTaBKY onpeaesieHHOro
KosmyecTBa 6a3ncHOro akTMBa B YCTAHOB/IEHHbIN MOMEHT BpeMeHU B byayLliem no

ueHe, 3aPUKCMPOBAHHOM B MOMEHT €ro 3aKJ/Ilo4eHUs.

OcCHOBHble BUAbl 6a3UCHbIX aKTUBOB MO GblOYEPCHbIM KOHTPaKTaM:

* NMPpouUueHTHblE CTaBKH;
* THOCTPaHHAA BaNkOTa,

* bOHAOBbIE MHAEKCHI M OTAE/NbHbIE LEeHHble bymaru (akunmn);

* HuprKesble (CTaHAAPTM3MPOBAHHbIE) TOBAPbI.

Cxema 3aKA04YeHUA (hop8apoOHO20 U (hbloYepCHO20 KOHMPAKma

®opsapa
(forward)

[lexbry

AKTvie

dbrovepc
(futures)

[leHbru ba3osbii aKTve

Baz0sbIM aKTHB [lexbru

bup:iKa rapaHTupyert
ncnonHeHmne GbroYepPCHbIX
KOHTPAKTOB, BbICTYyMas B pOoau
LEeHTPAa/IbHOrO KOHTPAreHTa —
eANHON CTOPOHbI NO CAE/IKaM
AN BCEX Y4aCTHUKOB TOProB.
Ecnn ogHa U3 CTOPOH He
NCMONHUT CBOM 06A3aTeNbCTBA
No PbOYEPCHOMY KOHTPAKTY,
3TO He bygeT ocHoBaHMeM Ans
HEMCNONHEHUA CAENIKM ero
KOHTPareHTy).



Tema 3.3. OIIIINMOHBI. PBIHOK OIIIIMOHOB

OnuuoH (oT aHrn. option — BbIBOP, anbTepHaTMBa, cBoboaa BbIObOpa) — 3TO
cornalwleHne Mexay JABYMA CTOPOHaMK, MO YCAOBMAM KOTOPOro MOKynaTesb
(neprkatenb) onumoHa NnpmnobpeTtaeT NpPaBoO KynuTb (€CK 3TO ONUMOH HA MOKYMKY) Uau
npoaatb (echm 31O onNUMOH Ha nNpoAdaxy) B Oyayuwiem 6a3uCHbIM  aKTUB MO
YCTaHOB/MIEHHOW LieHe, a NpoaaBeL, 06sa3yeTcss MCNONHUTL CBOM 06A3aTeNbCTBa.

LleHa ucnonHeHusA, nnn UueHa cTpauk (anrn. strike price) — ueHa NOKYNKN UK
npoaaxn 6a3ncHOro akTMBa, OroBOPEHHAsA B YC/I0BUAX KOHTPAKTA.

[aTa ncreyeHnA cpokKa onuMoHa, Uan aata SKCNUupauuu (aHrn. expiration
date) — paTta, NOCne KOTOPOUM OMNLMOH YXKe HEe MOKET ObITb MCMOHEH.

Mpemuna — cTOMMOCTb OMUMOHA, CYMMa, KOTOPYHO YNa4nMBaET NOKyNaTe/b
ONuUMOHa NpoaaBLly.

OnuMoH Konn (Ha NOKYMNKy) AaeT NpaBo NOKynaTento onuuoHa B
YCTaHOB/IEHHbIE CPOKM KYNUTb BA3UCHbIN aKTUB MO LIeHE UCMONHEHUA NN OTKa3aTbCA
OT ero NOKynkKwu.

OnuuoH nyT (Ha NpPoAaXy) AaeT NpPaBO NOKyNaTe ko ONLUMOHA B
YCTaHOB/NEHHbIE CPOKK NPoaaTb 6a3nCHbIM aKTUB MO LieHe UCNO/IHEHWUA UM OTKA3aTbCA
OT ero NOKynkKwu.

TeopeTnyeckas LeHa onuMoOHa — TEOpeTUYECKan pacyeTHas CTOMMOCTb
NPEeMKUM NO ONLMOHY, onpeaensiemas C y4eTOM OCHOBHbIX MapamMeTpoB OMNLMOHA.



C TOUYKM 3pEeHUA YCNOBUIM UCMONHEHUA, BbIAENAIOT ABA OCHOBHbIX TUNA
ONUUOHOB — aMePUKAHCKUE U eBponelcKue.

AMepUKaHCKMI ONUMUOH MOXKET bbITb MCMONHEH B /060 AeHb CPOKa
NEeNCTBUA KOHTPAKTA, BKAKOYAsA AEHb €ro UCTEYEHMUS.

EBponencknim onumoH MorKeT ObiTb UCNOSIHEH TONBLKO B AE€Hb UCTEYEHUA
KOHTpaKTa.

[Mpemua onuMOHa COCTOUT UX ABYX YaCTEN — BHYTPEHHEN CTOMMOCTU U
BPEMEHHOM CTOMMOCTM.

BHYTpPEHHAA CTOMMOCTb ONLUMOHA — 3TO CYMMa, KOTOPYHO NONYYUT AeprKaTe/lb
OMUMOHA, ECNN HEMEAJ/IEHHO UCMOJHUT OMNUMOH NO TEKYLLEN PbIHOYHOM LIEHE.

BblaenatoT Tpu KaTteropmm onumuoHOB.

OnunoH ABNAETCA «OMYUOHOM 8 O0eHb2aX», NN ONLUOHOM C BbIUTPbILLEM
(aHrn. in the money, ITM), echv npu ero HeMeaAeHHOM UCMONHEHUWN AEPKaTENb
NONYYAET BbIUIPbILL.

OnNuMoH ABNAETCA «OMYUOHOM NpPU CB8OUX», NN ONUMOHOM 6€3 BbIUIPbILLA
(aHrn. at the money, ATM), ecnv npu ero HemeaaeHHOM UCMONHEHUN Y AepKaTenA
byaeTt HyNeBOM pe3ybTar.

OnunoH aBnseTca «onyuoHom be3 0eHez», NN ONMLUMUOHOM C NMPOUTPbILLEM
(aHrn. out the money, OTM), echn ero HemeaNeHHOE UCNO/IHEHUE NPUHOCUT YObITOK
ero Aepratento.



3.4.CBOMNbI

CBonbl, AN KOHTPAKTbl CBOM, ABAAIOTCA BHEObMpKeBbiIMM (PUHAHCOBbLIMMU
NHCTPYMEHTAMM, NPeACTaBAAIOWNMN COOOM cornalieHmns mexay AByma CTOpOHamu ob
obmeHe B byaywem onpeaeneHHbIMU NiaTeXaMm, OCHOBAHHbIMM HA LEHAX UM UHbIX
3HauyeHUAX 6a30BbiX aKTMBOB, WU/MAM camumm 6a30BbIMMU aKTMBaMM (YCNOBHbIMM
HOMMHANbHbIMW CYMMaMW) B COOTBETCTBUM C COMMACOBAHHbIMW CTOPOHAMM TaKUX
COrNaWeHnM yCAOBUAMM.

MpoueHTHbIM cBONOM ABASETCA A0roBop (KOHTPAKT), MO KOTOpPOMY Ha
OrOBOPEHHbLIX CTOPOHAaMKM  YC/IOBMAX OAHA CTOPOHA €AUMHOBPEMEHHO UM
NepuUoAnYECcKM ynaauynmBaeT ApyronM CTOPOHE CYMMYy B COM/1aCOBAaHHOM BantoTe,
PACCYMTAHHYIO HQ OCHOBE HOMWHANbHOM CYMMbl B 3TOM Ba/IlOTE M NNABAKOLLLEN CTAaBKU
(nnasarwiaa cymma), a ppyras CcTopoHa eAUHOBPEMEHHO WAM MEPUOAUYECKU
yNn/1iauynMBaeT NepBon CTOPoHe MO0 cymmy B TOM e BaNkOTE, PACCYUTAHHYIO HA OCHOBE
TOW € HOMWHANbHON CYMMbl U PUKCUMPOBAHHOM CTaBKU (¢huKcuposaHHas cymma),
MO0 NNaBaloLLyO CYMMy B TOM e BaNkoTe, PacCYMTAHHYHO Ha OCHOBE TOM XKe
HOMMHA/NIbHOM CYyMMbl U APYron naaBaloWEen CTaBKM (B mocnegHem cayvyae TaKou
NPOLEHTHbIM CBOM Ha3blBaeTcs 6a3UCHbIM C80MOM).

HakonumenoHoie ceonesi (accrual swaps) — cBOMbl, NO KOTOPbIM MOTOKK
MNPOUEHTHbIX nNAaTeXXem Yy OAHOM U3 CTOPOH MNOABANAKOTCA, TONbKO  KOrAa
COOTBETCTBYIOWAA MN/iaBaloWlas MNPOLEHTHAsAs CTaBKa HaxoguTcA B YCTAHOBAEHHOM
MHTEPBaNe, KOTOPbIK MOXKeT OblTb  (PUKCUMPOBAHHBIM  UAM  MEPUOANYECKM
nepecmaTpmBaTbCA.



CeonyuoHsbl (swap options, swaptions) — oNUMNOHbI Ha NPOLEHTHbIW CBON,
fatolme NpaBo BOUTU B onpeaeNeHHblIM NPOLLEHTHbIM CBOMN Ha KOHKPETHYIO AaTy B
byaywem. AnbTepHATUBOM MM BbICTYMalOT OMI0XHCEHHbIe, unu (hopeapoHsbie, C80nbl
(forward / deferred swaps), KoTopble He HEeCYT KaKnx-1Mbo nepBoOHavYa bHbIX 3aTpaT B
BMAE Npemmn (Kak cBOMNLUMOHbI), HO 0653bIBatOT CTOPOHbI BOMTK B COMNalleHMe CBOMa
Ha onpeAeneHHyo ¢popBapAHYO AaTy.

Amopmus3supyemeole ceonbl (amortizing swaps) — cBomMbl, YCNOBHaA
HOMWHAbHAA CYMMa KOTOPbIX YMEHbLUAETCH C TEBY4EHMEM BPEMEHMN.

Hapacmarwue ceonsbi (accreting swaps) — cBomnbl, YC10BHAaA HOMMHA/IbHASA
CYMMa KOTOPbIX YBENMUYMBAETCA C TEYEHUEM BPEMEHMN.

BantoTHbIM cBON npeacTtaBasaeT cobom NoCTaBOYHbIN A0roBOp (KOHTPAKT)
CBOM, MO KOTOPOMY Ha OrOBOPEHHbIX CTOPOHAMM YCNOBUAX B AaTy NEPBOHAYa/IbHOrO
nnaTexxa o4Ha CTOPOHA yN/1a4ymnBaEeT APYron CTOPOHE CYMMY B OJHOW COr/1aCOBaHHOM
Ba/itoTe (MepBana BantoTa), a ApYyraa CTOPOHA YN1a4YMBAET NEPBOMN CTOPOHE CYMMY
NnepBOHaYabHOIO NaaTeKa B APYron CornacoBaHHOW BaatoTe (BTopan BaatoTa), a B
NATy OKOHYaTEeNbHOro NaaTerKa, HacTynatoLLyo He paHee TpeTbero paboyero AHA
nocse Aatbl CAENKU, NepBan CTOPOHA yNaa4ymMBaeT APYror CTOPOHE CYMMY BO BTOPOW
BaNOTe, a ApYyrana CTOPOHA yn/a4ymMBaeT NepPBON CTOPOHE CYMMY OKOHYATE/IbHOrO
nnaTeXxa B NepBOn BatoTe.

CyLLEeCcTBYHOT TaK»Ke: BaJIOTHO-NMPOLEHTHbIE CBOMbI, TOBapHble CBOMNbI, CBOMbI
aKTuB (cBonbl Aoxoaa).



IK30TUYECKMe NPon3BoaHble PUHAHCOBbIE MHCTPYMEHTbI, NOXKaaymn, ogHN u3
Hanbonee MHTEPECHbIX BUAOB Ha BCeEM PUHAHCOBOM pPbiHKE. BO3MOXKHOCTH, KOTOpbIe
OHW NPeAoCTaBAAKT UHBECTOPAM, CMEKY/IAHTAM U XeayKepam, MOUCTUHE Be3rpaHnYHbI.

BUHApPHbIN ONUWMOH — OANH N3 NPOCTENLLUX IK30TUYECKUX ONLLUOHOB. ITO
[IOrOBOP, 3aKN04YaEMbIN MeXAY ABYMSA IMLLAMM, MO KOTOPOMY MOKynaTenb ynaadymsaet
NPEeMUI0, a B3aMEH NoJiyyaeT OT NPoAaBLa B AAaTy UCTEYEHUA AEHEXHbIN NOTOK,
KOTOpPbIN onpeaenseTca cneayowmm obpasom:

1) ecnn ueHa 6a30B0Oro akTuBa B AaTy UCTEYEHUA OMNLMOHA Bbille CTPAMKA,
NoKynaTenb NoJiy4aeT OT NPOoAaBLLA OrOBOPEHHYO GUKCUPOBAHHYO CYMMY —
Hanpumep, 1 pybnb;

2) B NPOTUBHOM C/ly4ae NOKynaTe/ib HAYEro He Noy4aeT.

TakoBbl ycnoBuA A1a 6MHAPHOro onNUMOHA KO, TaKKe CyLLLeCcTBYeT
6MHapHbIN ONUMOH NYT, B KOTOPOM YCN0BME NONYYEHUA AEHEKHOIO NOTOKA 0bpaTHOE:
noKynaTtenb nony4vaet 1 pybnab (nnn ntobyto gpyryto 3apaHee OroBOPEHHYHO
GUKCUPOBAHHYO CyMMY), ecnin LeHa 6a30BOro akTMBA OKa3bIiBAETCA HUMXKE CTPalKa B
AaTy ucteyenms. lNMpm aTom He nmeeT 3HavYeHusa, byaet am ueHa 6a30BOro akTuBa Bblle
cTpawnKka Ha 1 kon. nam Ha 1000 pyb6. — urpaeTt posb AULb cam PaKT 3TOro

npesbiweHnA. Paamep BbinnaTthl Bceraa 6yaet pUKCUPOBaHHbIM.
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A3MaTCKUMN ONUMOH — Apyras Ppa3sHOBUAHOCTb 3K30TUYECKOro ONuUMoHa. 3To
OMUWOH, A0XO4 MO KOTOPOMY 3aBUCUT OT cpeaHen LeHbl 6a30BOro akTMBa B TeYeHue
CPOKa W3HM oOnuumoHa. [lpoctenwas pPasHOBUAHOCTb a3MATCKOrO  OMUMOHA
(a3naTckm onumoH c nnaBatowen ueHon — floating strike Asian option) — onuuoH,
AAOWMM NpaBo KynnuTb 6@30BbI aKTMB NO CpefiHEN LieHe, UMEBLUEN MECTO B TeYeHue
CPOKa XWU3HU ONUMOHA.

BapbepHbIX ONLUMUOH HUYEM HE OT/IMYAEeTCs OT 0ObIYHOTrO €BPONENCKOro
ONUMOHA, HO COAEPHKUT AONONHUTENBHOE YC/10BUE, CBA3AHHOE C AOCTUKEHNEM LIEHOW
6a30B0Oro akTMBa onpeaeneHHOoro LeHOBOro YpoBHS, Ha3biBaemMoro bapbepom.
CyLL,ecTBYIOT Ba OCHOBHbIX BUAa 6apbepHbIX ONUMOHA:

1. Knock-out — onunoH «aHHynnpyeTca», ecnm ueHa 6a30Boro aktuea B
TeyeHne CPOoKa *KU3HM ONUMOHA AOCTUTAET 3apaHee onpeaeneHHOro ypoBHs (KOTopbin
N Ha3blBaeTcA «bapbepom»).

2. Knock-in — onuyoH «BKtoYaeTca», TO/IbKO ecan LeHoBoM rpadumk
nepeceKaeT 3apaHee onpeaeneHHbIn bapbep. Ecam ueHa 6a30BOro akTnBa He
nocturaet bapbepa, ONUMOH He AaeT HUKAKMX NpaB CBOEMY B/1aZieNbly.

OnuuoH «c ornaakou Hasap» (Lookback option) — onumoH, Aoxod no
KOTOPOMY 3aBUCUT OT MUHUMAZIbHOW MM MAKCMMaNbHOM LeHbl 6a30BOro aktmea B
TeYEeHMEe CPOKaA *KU3HU ONUMOHa.

PaccCMOTpeHHble 3JK3oTUYecKune OnuMOHbl — HebosblWaA 4YacTb OrPOMHOro
MHOKECTBA, CyLLEeCTBYIOLLLEro Ha PbIHKE, U KOTOPble MOTyT ObiTb €eLle CKOHCTPYMpoBaHbl. He
CyLLecTByeT KOHEYHOro U OrpaHNYEHHOro NepeyHa 3TUX MHCTPYMEHTOB.



Tema 4. UHCTUTYTbI ®PUHAHCOBBIX PBIHKOB

4.1. NpodeccnoHaNbHbIM YH4AaCTHUKOM PUHAHCOBOTO
PbIHKA B Poccun moKeT bbiTb TOIbKO HOPUANYECKOE NNLLO.
Bcex nocpeaHMKOB Ha PMHAHCOBOM PbIHKE B 3aBMCUMOCTHU
OT UX POJIN N MECTa B MEXaHU3MeE PbIHKa MOXXHO
Pa34e/INTb Ha TPU KaTeropmu:

[Mepenue kanumasna — 6pokepcKas, OUnepcKas,
0essmesibHOCMb 10 YrpassAeHuUro UeHHbIMU bymazamul.
OpzaHu3zayusa mopzoenu — bupicu, BHebupicessie
mop208bie cuCmemMbl, KAupuH208ble op2aHuU3ayuu.

Yuem npae Ha yeHHble bymazu — 0erno3umapuu u
peaucmpamopeil.
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Cxema op2aHuU3ayuu oesmenbHoCcMu
Ha (hUHAHCOBOM PbIHKE

pervcrparop

ynpasasawowme

Aunepol AenosurTapuin

dboHagoBasnA
6unprKa

KAUMPHMHIroead

AEeATeNbHOCTb
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C 1 suBaps 2014 r. npodeccnoHaILHLIMU BUAAMH
NeATeJJbHOCTH HAa POCCMMCKOM PbIHKE HEHHbIX OyMar CYUTAKOTCS:

bpoKepcKaa AeATe/NIbHOCTb
A S S S S S A

AnMnepcKas AeaTesibHOCTb
AN S S S S S A

NeaTeNIbHOCTb MO ynpaB/EeHUIO
AN S S S S S A

AernosvTapHasa 4eATebHOCTb
AN S S S S S S

BeAeHWe peecTpa
AN S S S S S S
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KivpuHroBasi aesiTeJIbHOCTL M OPraHU3aliusi TOPIroBJIH
BBIJICJICHBI B 0COOBIe BMJIbI JiesiTeJIbHOCTH, (OpPMAJIbHO HE
OTHOCSIIHECS K IIOHSITUIO «apodeccuoHaabHas
AeSITEIIbHOCThY» Ha PBIHKE LICHHBIX Oymar (XotTs Je-(pakTo OHU
TaKOBBIMH SIBJISIFOTCS).

Ha ¢uHAaHCOBOM pBIHKE CYIIECTBYIOT BU/IbI JIesITeJILHOCTH,
KOTOpPbI€ He OTHOCSTCS K OTAeJIbHbIM NPOo(eCcCHOHATbHBbIM
BUIAM [1esITeJIbHOCTH, OTHAKO, I UX OCYIICCTBICHUS
HEOOXOMMMO  HMMETh  JMIEH3HI0  IPpoheCCHOHAIBLHOTO
y4acTHHMKa (OpOKepa Win JUJIEpa):

* PUHAHCOBBIU KOHCYJILTAHT;

* aHJAEppanTep.
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bpoKkepcKaa [eATeNbHOCTb — AEATe/IbHOCTb NO COBEepLUeHUID TPaK4aHCKO-
NnpaBoBbIX CAE/IOK C UEHHbLIMU 6yMaI'aMI/1 Z (I/U'II/I) MO 3aKNKOHYEHNIO A0IroBOPOB,

ABNAOLWLNXCA

npon3soaHbIMUA

dMHAHCOBbIMM

MHCTPYMEHTAMMU, no

nopyyvyeHnto KaneHta ot UMEHU U 3a CHET K/IMEHTA (B TOM 4YUcCie asMUTEHTA
IMNCCUOHHDbIX UEHHDbIX 6ylv\ar npn Ux pa3N\ELLIIEHI/II/1) UIn OT CBOEro MMeHun u
34d CHeT K/IMEHTA Ha OCHOBaHUUN BO3Me3HbIX 4OroBopoB C KTIUEHTOM.

Buabl AoroBopoB Ha O pokepckoe obnyxuBaHue

[loroBop
Mnopy4vyeHns

[loroBop
KOMWUCCUU

AreHTCcKum
AOroBop

v

HNencrteua coBepLuaroTCH
OT MMEHU M 3a cYeT
KnneHTa

HewncTtBua coBepLuaroTCcs
OT UMEeHUN BPOKEPCKO-
ONNEPCKON KOMMaHUM, HO
3a CYET KINmMeHTa

Bo3amoxkHa komOunHauums
3r1eMeHTOB O0roBopa
MopyYeHnsa n goroeopa

KOMWNCCUN.
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— [TopyseHute kynuTb uni e
ek Opokepa) DOATL LeHKbIE byMary

[lpuHaTve VlcnonHeHwe
MHBECTULWORHOTO Orver o6 NOPYHEHNA
DeLIeHHA HCNONHEHAH NOPYYEHNA | | | ¢ nnamra

Cxema ocywecmeneHus 6pokepcKol
deamesnbHocMu
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Annepckaa AeATeNbHOCTb — coBeplieHWe CAENOK Kynan-npoaarku
UEeHHbIX bymar OT CBOEro MMEHM U 3a CBOM cyeT nyrem nyb/anyHoro
06bsABNEHUA UeH NOKYNKU N/Mnn npoaaxKu onpeaeneHHblX LeHHbIX bymar ¢
06A3aTeNbCTBOM MOKYNKU U/UAN NPOAAXKU 3TUX LEHHbIX Bymar no ueHam,
06bABNEHHBIM NNLOM, OCYLLECTBAAOWMM TaKYHO AEATENbHOCTb.

Cxema desamenbHOCMU dunepa

KOTUPOBKAa

Buy Sell
20 4 24

cnpagn
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[eATenbHOCTb NO  ynpaB/IeHUIO  LUeHHbIMM  bymaramm.
[lesaTenbHOCTb NO  [0BEpPUTENIbHOMY  YNpaBAeHUIo LLleHHbIMU
bymaramu, [OeHeXHbIMW cpeacTBamMu, npeaHasHayeHHbIMU A
COBEpPLUEHUNA CAENOK C LUEeHHbIMM bymaramm mn (Mnn) 3aKNOYEHUN

[10roBOpPOB, ABNAOLLMXCA NPoOM3BOAHbIMMU $MHaAHCOBbLIMM
NHCTPYMEHTaMM.

[deno3utapHaa AeaTeNnbHOCTb.

Odeno3utapuii —NpodeccruoHasibHbIM Y4aCTHUK PbIHKA LEHHbIX
6ymar, ocyLecTBAAOLWMA AEeNO3UTAPHYIO AEATE/IbHOCTb.
OnpepgeneHa cT. 7 3akoHa «O pbIHKe LEeHHbIX bymar»

AICJALHOCTDL 110 B HH T B bIICB HHDbIX MAl

bim3ka no coaepkaHuio U GYHKUMAM K AeN03UTapPHON AeATEeNbHOCTU
(cT. 8 3aKoHa «O pbIHKE UEeHHbIX bymary).



4.2. UHOPACTPYKTYPA PbIHKA LEHHbIX BYMAI.
®OHOOBAA BUPXA

NoHATMe n BUAbLI opransoBaHHoﬁ TOproBu

Caenkn Ha GOHA0BOM pPbIHKE MOTYT 3aKNHOUYaTLCA Yepe3 6upXKy ambo BHe
ee. UcTtopuueckn BHeEOGUpPKeBOU PbIHOK Pa3BUBaAJICA NapaniesibHO C bupkesoi
TOoprosnen. AKTUBHbIMM YY4aCTHUKaMm BHEOMPIKeBOro pbiHKa 6binn 6aHKK, KoTopble
BbICTYNa/In B KauecTse AU/1epOoB NO NOKYMNKe U Npogake LeHHbIX bymar, a Tak»Ke
NPOBOAUAU ONepaLnn KyNan-npoaakm akuuim n obamraumia c nHeectopamu. 3tm
onepauumn oCyLLeCcTBAAIMCb HENOCPEeACTBEHHO B BaHKe yepe3 KOHTOPCKYIO CTOMKY.

NASDAQ (National Association of Securities Dealers Automated Quotations)
- CUCTeMa aBTOMATU3NPOBAHHbIX KOTUPOBOK, cO3aaHHaA HaumMoHanbHOMU
accouunauuen poHpgosbix aunepos CLLUA, nepBoHa4YaibHO BHEOMPKEBOIA PbIHOK,
CNeumnanmnusnpyoMnca Ha akLMAX BbICOKOTEXHO/IOMMYHbIX KOMMNaHUii. OCHOBaHa B
1971 ropy.

Bnocnepcrtesum oHa cTana U TOproBoi cuctemom n K 1990-m rr. npeBpaTtunacb
BO BTOPYIO KpynHeliwyio 6up:y CLUA, B otaenbHble roabl onepexan Hbio-MopKcKyto
6upKy no o6opoTy Toprosnm akumamu. B Hactoawmin momeHtT NASDAQ BxoguT B
6upkesom xonguHr NASDAQ OMX, B KOTOPOM TaK}Ke BOCEMb EBPONENCKUX BUpPK.

B Poccun go aBryctoBckoro kpusuca 1998 roga toprosns npoxoguna B
OCHOBHOM Ha BHebup:xeBom OpraHM30BaHHOM pbiHKe — B POCCMIACKOM TOProBoi
cucrteme - PTC.



OpraHu3aTOpPbI TOProB

BHeGupKeBbIe
OpraHu30BaHHbIE
pBIHKHU (Electronic

doHAOBbIE OUPKH

Communication
Networks)

BuObi op2aHuU308aHHbLIX MOP2086
OpraHn3oBaHHble TOPru — TOpru, NPOBOAMMbIE HA Pery1apHOU
OCHOBE N0 YCTAaHOBJ/IEHHbIM NpPaBuaam, NpPeaycMaTpPuUBaOLLNM
NOPAAOK AOMYCKa NnL, K y4aCTUIO B TOPrax Ana 3akatnyeHna mMmu
[OroBOPOB KYMN/AN-NPoAar*Ku TOBApPOB, LLEeHHbIX Bymar, MHOCTPAHHOM
Ba/1toTbl, Aorosopos PEINO n gorosopos, ABAAIOLWMXCA

NPOU3BOAHbIMU GUHAHCOBLIMU MHCTPYMeEHTamu (MPN). 86



HecmoTpss Ha 3HauuTenbHyHO [OOSII0 BHEOUPXeBOro pbiHKa B TOprosre
oTAesNibHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMNU, TOProBns akuMsMuM B Mupe B
OCHOBHOM OCYLLECTBISAETCA Ha OupxKax.

K KpynHenwum opraHu3zoBaHHbIM MUPOBbLIM TOProBbIM MJoOLWAAKaM
OTHOCSHITCA:

+ Hblo-Nopkckas poHaoBas 6upxa (New York Stock Exchange, NYSE).
Bupxa HACOAK (NASDAQ).

JNlonpoHckasa choHpgoBasa 6mupxa (London Stock Exchange, LSE).
Tokunckaa 6upxa (Tokyo Stock Exchange, TSE).

doHaoBas bupxa Euronext.

Hemeukasa oupxa (Deutsche Boerse).

Bup)KeBoi PbIHOK — 3TO OPraHU30BaHHbINA PbIHOK LEHHbIX bymar,
TOPros/fA Ha KOTOPOM BeAeTcss CTPOro No YCTAaHOBJ/JIEHHbIM NMpaBuiam
N TONbKO MeXay buprkeBbiIMU NocpeaHUKaMM, KOTOpble TLWaTe/NbHO
oTbupaloTca cpeamn Bcex Apyrmx y4HaCTHUMKOB PbIHKA.

doHpoBaa 6bupka - OpPraHu3oBaHHbIA PbLIHOK ANA TOProsau
CTaHAAPTHbIMMU $dUHaAHCOBbLIMM WHCTPYMEHTaMMU
npodeccMoHaNbHbIMM YYAaCTHUKAMM PbIHKA LEeHHbIX bymar.



YYacTHMUKKM TOpPros Ha 6uprke — npodeccruoHanbHble YH4aCTHUKM,
HaZleNneHHble onpeaeneHHbIMU PYHKUMAMN U 00A3aHHOCTAMM Ha
bupxe.
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4.3. YYHETHAA CUCTEMA HA PbIHKE LLEHHbIX BYMAT
MoHATME «yuyeTHaa cucTemMma»pbliHKa LLeHHbIX bymar

YyeTHaA cuctema Ha pbiHKe ueHHbiX 6ymar (YC PLB) — cOBOKYNHOCTb
YYETHbIX MHCTUTYTOB: OPraHM3aL M, OCYyLLECTBAAOLLNX AENO3UTAPHYIO AeATE/NIbHOCTb, U
OpraHM3aumi, oCyLLEeCcTBAAIOLWNX AeATENbHOCTb MO BEAEHUIO peecTpa BAaaenbLes
LEHHbIX bymar.

ABe ocHoBHble («KBaandpuuyupyowme») pyHkumum YC PLUB:
* NoATBEPXKAEHME NPaB KPeaUToOpPOB, 3aKPEN/IEHHbIX B LLIEeHHbIX bymarax;
*NOATBEPKAEHME NMPaB COOCTBEHHOCTU (M MHbIX BELLHbIX NPaB) HA LeHHble bymarn Kak

Ha MUMYLLECTBO.
SNIITEHTEI .

L
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OCHOBbI A,eN03UTapPHON AeATeNIbHOCTU

Oeno3sutapuit - npodeccMoHaNbHbIM  YYaCTHUK  PbIHKA  UEHHbIX  bymar,
OCYLLECTBNAKOWMNIN [AeATENIbHOCTb MO XPaHEHUID CepTUPUKATOB LEHHbIX bymar
n/Mnn yyeTy u nepexoay npas Ha LEHHble bymaru.

[eno3untapHaa p[AeATeNbHOCTb — /JAeATeNbHOCTb MO XPaHeHUo CcepTUPUKATOB
LeHHbIX Bymar u/unm yyeTty 1 nepexoay Npas Ha LEeHHble bymarw.

[eno3utapHble Yycayrm - YyCayry, npegocrasasemble npodeccnmoHaibHbIMU
YYAaCTHMKAMM PbiHKa UEHHbIX Oymar B npouecce OCYLIEeCTBAEHUA UMM
Neno3NTapHON AeATe/IbHOCTMW.

Jlenos3urapHeIc
YCIIYTH

OCHOBHDBIC COIIYTCTBYROLIIHC



OcCHOBbI AeATEeNIbHOCTU NO BEAEHUIO peecTpa BaagenbLues LleHHbIX 6ymar

JeATenbHOCTb NO BeAEHUIO peecTpa BAagenbuesB LeHHbIX bymar — 3710
NeATeNbHOCTb, CBA3aHHAsA co cbopom, ¢ukcaumen, obpaboTKoM, XpaHeHUem u
npenocTaB/eHUEM AaHHbIX, COCTaBAAIOLWMX CUCTEMY BEAEHMA PeecTpa Bnage/nbles
LEHHbIX bymar.

Aep:katenun peectpa Bnagenbues LEHHbIX bymar nam perncrpatopbl —
3TO OpUANYECKME NMLA, KOTOPbIE NPEeAOCTaBAAT YCAYIU N0 BEAEHUIO peecTpa.

Pezucmpamopom moxem ebicmyname amumeHm unu
npogeccuoHanbHbIl YYACMHUK pPbIHKA UeHHbiIx bymaz, OJelicmseyrowuli 6
coomeemcmeuu ¢ nopy4yeHuem amumeHma.

Cucrema BegeHuA peectpa Bnagenbues LeHHbIX bymar — cOBOKYMHOCTb
NAHHbIX, HAXo4AWMXCA Ha ByMarKHOM HocuTene ¢ BO3MOXKHbIM WCMOJ/Ib30BaHMEM
3NEeKTPOHHOM  6a3bl  AaHHbIX, KoTopaa obecneymBaeT  WAEHTUPUKALMIO
3apPEermMcTpmpoBaHHbIX BAAAENbLEB U HOMUHANbHbBIX AepyKaTenen LeHHbIX bymar u
yyeT MX NpPaB B OTHOLIEHWUW 3aPErUCTPUPOBAHHbLIX Ha UX MMA LEHHbIX bBymar, a
TaKXe NOo3BONAET MNOoAy4YaTb U nNepeaaBaTb MHPOPMALMIO YKa3aHHbIM AULEAM U
COCTaB/IATb PEECTP BAaAeNbLEB LEeHHbIX bymar.



4.4, SMUTEHTBLI. SMUCCHUA N AHI[EPPAP'ITI/IHF IHEHHBIX BYMATI
CywHOCTb aMmuccumn

Mpoueaypa BbiNyCKa M pasmelleHMA UeHHbIX 6ymar HasbiBaetcs
IMUCCUE M BKAKOYaeT B ceba Takume 3Tanbl, KaK NPUHATME U yTBepXKAeHue
peweHna O BbiNyCKe UeHHbIX bymar, rocyaapcTBeHHaa perucrpauus BbiNycKa,
HenocpeacTBeHHOe pasmeleHne U perucTtpauua  otyeta 06 smuccum
YNOJIHOMOYEHHbIMU FOCYyAapPCTBEHHbIMU OPraHamM.

KomnaHuu, sbinycKawuwme UeHHble bymaru, Ha3biBalOTCA 3MUTEHTAMM.
ConpoBo}XAeHMe BbINYCKa U pasMelleHUA OCYyLLeCTBAAIT WMHBECTULMUOHHbIe
6aHKK, KoTopble TrOTOBAT SMMUTEHTA K BbIXo4y HA NEPBUYHbIA PbIHOK U
OCYLLEeCTBNAIOT aHAECPPAUTUHT, UIN NOANUCKY U pa3meLleHune, LeHHbIX bymar.

Poccuiickoe npaso (P3 «O pbiHKe LeHHbIx bymar», «06 akKuMOHepHbIX
obuwecTBax», a TaK}Ke pAg HOPMATUBHbIX AKTOB, YTOUYHAIOLMX MON0XKEHUA
depepanbHbiX 3aKOHOB, B YaCTHOCTU «CTaHAAPTbI 9MUCCUU LEHHbIX Bymar»)
pa3sgenser ueHHble bymaru Ha agse rpynnbl: SMUCCUOHHDbIE U HEIMUCCUOHHDIE.

IdMUCCUOHHDbIe bBymaru 06n1apaloT 04HOBPEMEHHO TPEMSA C/leAyoWUMmn
NPU3HAKaMU: 3aKPENIAIOT COBOKYNMHOCTb MMYLLLECTBEHHbIX U HEMMYLLLeCTBEHHbIX
Npas; pa3meLlaloTcAa BbiNYCKaMU; MMEIOT PaBHble 06bemMbl U CPOKM
OCyLL,EeCTB/IeHUA NpaB BHYTPU OAHOro BbiNyCKa.

HeamuccuoHHble 6ymaru B Poccum - Bce octanbHble LeHHble bymaru, He
peryaupyiouimecs BbillenpmuseaeHHbIM 3aKOHOAATe/IbCTBOM.




BuObi amuccuoHHbIX yeHHbIx bymae 8 Poccuu

IMHCCHORHbIE
bymarn

Poccuicrme
OnLoKy

Akt 0BAuralum NNO3TaHbIE
IMHTEHTa
DACTHCKN
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IMUCCUA — IOPUMNYECKM YCTAaHOBIEHHAA Nocaea0BaTeIbHOCTb AeCTBUMN
3MUTEHTA A/19 BbINYCKa LEeHHbIX bymar.

PasmeLleHue sMNUCCUOHHDBIX LLleHHbIX Bymar — 3TO UX OTYYXKAEHME NepBbIM
BNaJeNbUaM NyTeM 3aKI0UYEHUA rPaXK4aHCKO-NPaBOBbIX CAE/OK.

IMUTEHT — 3TO OPUANYECKOE NINLLO, FOCYAaPCTBO WU OPraHbl MECTHOM
aAMUHUCTPALMMK, BbINYCKatOLWME LeHHble Bymarn n HecyLme OT CBOEro MMEHM
0b6a3aTenbCcTBa NO HUM Nepea BnagenbUuamu.

ImumeHmeol 8 Poccuu

KOpuguyeckue nmuya

OpraHbl UCNOJNHUTENIbHOM BNACTU

OpraHbl MEeCTHOro camoynpasnieHus
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MEPBNYHbIV PbIHOK  BTOPWUYHBIN PBIHOK

IMWUTEHT

MHBECTOP

MHBECTOP

MHBECTOP

YyacmHUKuU nepeuyHo20 U 8MOPUYHO20 PLIHKA

Ha nepBMYHOM pbIHKe NPONCXOAUT NepBas NPOAaAXKa LEeHHOW Bymaru
(nepexon co6CTBEHHOCTM OT SIMUTEHTA K MUHBECTOPY).
Ha BTOpMYHOM pbIHKE MPOUCXoaUT BTOpadA M BCE NOCAeAyoLWmMe NPoaarku

LeHHoM bymaru.
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AHAeppauTUHT LeHHbIX bymar
AHAEppPaAUTUHT UEeHHbIX bymar — opraHM3aumna sMUCCUMN U Pa3MELLEHME
BbIMyCKa LEHHbIX bymar amuteHTa nMbO rapaHTUpOBaHME pa3MeLleHUA
3TOro BbINyCKa B TON UM MHOW popme.
AHpeppavuTep — OpPUAMYECKOEe  AMUO, KOTOpoe  ocyllecTBadet
PYKOBOACTBO MPOLECCOM BbIMyCKa U pasMeLL,eHUa LUeHHbIX bymar, a TaKkxke
rapaHTUPYET SMUTEHTY BbIPYYKY OT MX MPOAAXKM MOCPEeaACTBOM BbIKyna
BbINMYCKa Ha CBOW BanaHC B LeNAX NOCAeAYoLLLEeN Nepenpoaau.
dYHKUMM aHaeppanTepa:
1.MoaroToBKa aIMUCCUN: KOHCYNbTUPOBAHME; KOHCTPYUPOBAHME CAMOro BbIMyCKa
LEeHHbIX 6yN\ar; conposoxgeHume FOCV,EI,apCTBEHHOM perncTtpaunm BbllnyCcKa
(peweHne opraHM3aLMOHHbIX BONPOCOB — NOArOTOBKA COOPaHUA aKLMOHEPOB,
NpPOCNeKTa aMUCCUum).
2. Pacnpepenenune ueHHbIX bymar (pa3melleHne BbiMycKa LLeHHbIX bymar).
3.MocnepbiHOYHAA NOAAEPHKKA LEHHbIX bymar: aHaeppanTep bepet Ha cebs
06A3aTenbCTBa NOAAEPHKMBATL KYPC LEHHbIX Bymar Ha BTOPUYHOM pbiHKe (KaK B
nepunoj paameweHna, Tak U nocae pasmelleHNA — B Te4HeHUe ro,u,a).
4 .AHannTNYyecKasa u NccnenoBaTeNbCkad nogaepKa UEHHbIX 6y:v\ar (MOHI/ITOpMHI'
PbIHKA, aHaNn3 GaKTOPOB, KOTOPbIE BAMAIOT HA KYPC LLEHHbIX Bymar).
NMybnnyHoe pasmelwieHne UeHHbIX bymar — pasmelleHne UeHHbIXx bymar
NyTeM OTKPbITON MOAMUCKK, B TOM YMCNE PasMeLLeHMe LeHHbIX bymar Ha
Toprax ¢oHA0BbIX BUPK U/UNN NHBIX OPraHNU3aToOPOB TOProBAM Ha PbIHKE
LEeHHbIX bymar.



MepBuuHoe nybanyHoe pasmelleHue akumi

MNepBuuHOe nybanuHoe pasmeweHue (uam IPO ot awm. Initial Public
Offering) —  npeano)eHne aKuMiM KOMMAHUEN-IMUTEHTOM WM NPOAALWMMMU
aKUMOHEepamum HeorpaHUYeHHOMY Kpyry NHBECTOPOB, npeanonaratollee
npeobpa3oBaHMe ©OW3HeEcCAa M3 YacTHOrO B NYO/MYHBIK C OAHOBPEMEHHbIM
NPOXOXKAEHMeM npoueaypbl NMCTUHIA Ha GOHA0BOM bUpKe.

MepBuYHOE NYH6ANYHOE pa3MeLLeHNE aKUUN NpeanoiaraeT, YTo:

*rpM NPOBEeAEeHUN NEPBUYHOIO NyOJAMYHOro pasmMeLLeHna akUuMi NpoaaBel, akLuum
no/sly4aeT AeHEXHbIN 3KBUBAJIEHT X CTOMMOCTK, T.e. IPO — 310 cnocob npuBneyerHms
KanmuTaaa KomnaHuem nam cobCTBEHHUKOM,;

*OpraHM3aTopPbl Pa3MeLLEHNA HEe YCTAHAB/IMBAIOT OFPaHMUYeHMN No NnpnobpeTteHue
akumin, 1.e. IPO npeanonaraet BO3MOXKHOCTb Y4aCTUA BCEX XKeNatoWwmx UHBECTOPOB;
*y KOMNAHWM NOC/e Pa3MeLLeHUA NOABIAETCA 3HAYMUTE/IbHOE YNCNO MUHOPUTAPHbIX
NHBeCTOpOoB, T.e. IPO cBsA3aHO ¢ npeobpa3oBaHMEM YaCTHON KOMMNaHMKU B NYOANYHYIO;
*CO3/3aeTCs OPraHMU30BaHHbIN PbIHOK aKUMAMUM IMUTEHT], T.e. IPO npegnonaraet
NoNy4YeHMe NUCTUHTA Ha BupiKe.

Secondary Public Offering (SPO) — nocneaytowmne pasameLlleHUs akLMM Ha
bupke ye ny6/IMYHOM KOMNAHNEN OTHOCATCA K KAaTeropmm BTOPUYHbIX Pa3MeLLeHNN
aKUUM.



4.5. AHBECTOPbI HA PUHAHCOBbIX PbIHKAX.
UMHCTUTYLUUOHAJIbHbLIE UHBECTOPbDI
NHBEeCTULUOHHAA AeATEe/IbHOCTb — AeATe/IbHOCTb MO BJ/IOMKEHUIO CPEeAcTB B 0OBEKTbI
MHBECTUPOBAHUA B LUenAx noayyeHuna goxoaa (apdekra).
Knaccudukayua uHeecmuyul

I10 e peajibHbIe
06'beI{TaM e pUHAHCOBbBIE

I10 e 5e3pPUCKOBLIE
CTEeeHU e HU3KOPUCKOBBIE

* PHCKOBAHHBI€

p UCKAa * BEICOKOPHCKOBBIE
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Knaccugpukayusa uHeecmuyul (npodonxceHue)

Mo o6beKkTam MHBECTULUMA.

PeanbHble MHBECTULUU — MHBECTUPOBAHME CPeAcTB B PU3MYECKME U
HemaTepuasibHble aKTUBbI. PeanbHble MHBECTULUN K DUHAHCOBOMY PbIHKY He
OTHOCATCA.

duHaHcosble (nopTdenbHbie) MHBECTULMU — MHBECTULMN Ha GUHAHCOBOM PbIHKE,
KOTOpble B COBOKYNHOCTM 06pa3yoT MHBECTULIMOHHbIN NopTdenb.

Mo creneHn PUCKOBAHHOCTU BAIOXKEHUMN.

Be3puckoBble UHBECTULLUU — B/IOXKEHWE CPEACTB B roCyAapCcTBEHHble LeHHble Bymaru
NN Ha BaHKOBCKMW BKAAA, €CM OH FrapaHTUPYETCA CUCTEMOM CTPAaxoOBaHMS BKNA0B.
Hu3skopuckoBble UHBECTULUN — BIOXKEHME CPECTB B LLEHHble Bymarn nepBOKAACCHbIX
KOMMNaHUN, UMEKLLIUX KOTUPOBKY Ha bupKe (ronybbie GULLIKK), a TaKKe
MYHULUMUMNAaNbHbIE LEeHHble bymaru.

PuUcKoBaHHble MHBECTULUN — B/IOXKEHME CPe/ICTB B OCHOBHYIO Maccy PUHAHCOBbLIX
NHCTPYMEHTOB.

BblCOKOPUCKOBbDIE (BEHYYpPHbIE) UHBECTULUN — BIOXKEHME cpeacTB B GUHAHCOBbLIE
NHCTPYMEHTbI, CBA3aHHble C OpraHmn3aLunen HoBoro 6M3Heca, pUCKOBaHHbIE
MHHOBALUMOHHbIE NPOEKTbI, @ TAK¥KE MHCTPYMEHTbI KOMMNaHUM, HE UMEIOLLIUX PENUTUHTA

NN BIN3KNX K BaHKPOTCTBY.
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Knaccugpukayusa uHeecmopoes
UHBecTopom Ha GUHAHCOBOM pbiHKE ABAAETCA PU3NYECKOe UK topuaMyYecKkoe NnLO,
npuobpeTatoulee GMHAHCOBDLIM aKTUB B LLeIIX U3BAEYEHUA NPUBBINN.
- CTITIppaTerlriiidTecHKI1e

TTIopIrdes/si HBICE
CrIriIelKyJIsIH T EBI

HMHJJ IO HBH Ay aJihbHbBIe
KEBaJIHPPHUITHMPOEBaAHHBIE
HMHCTH ITYILHOHAJJIbLHLIe
KOJIJICSIK T HEH LI e

= \/ \/

1. MNo uenn NHBECTUPOBaHUS:

scmpamezau4yeckue. VX uenblo ABNSeTca npuobpeTeHne KOHTPONsA Haj, KoMMnaHuen,
nnbo gpyrue uenu, nexatime B MinoCKOCTN KOHTPONA Hag, COOCTBEHHOCTLIO;
‘nopmabesnibHbIe. VIX LENbI0 SBNAETCA yBEeNUMYeHue Kanutana, Kak npaBuno, 3a cyet
TEKYLUMX NnaTtexen - OUBUAOEHOOB W MPOLEHTOB. VX OTHOCAT K KOHCEepBaTUBHbLIM
NHBECTOpPAaM;

scrieKynsiHmal. VIX Uenbio ABnsSeTCsa NPUPOCT KYPCOBOW CTOMMOCTM aKTMBOB, MO3TOMY
MM HeobXoaAMMO 4acTo nepecMaTpuBaTb CBOWM MOpTAENnn, UX OTHOCAT K arpecCUBHbIM
NHBECTOpPAaM.

2. [lo cTartycy:

WHOUBUAyanbHble;

KBanuguupoBaHHbIe;

WHCTUTYLUMNOHANbHbIE;

KONIMeKTUBHbIE. 100




KonnektuBHble HBECTOPbI HA PUHAHCOBOM pPbIHKE

UHBeCTULUOHHbIE POHADbI B PD
NHBECTULUOHHDBIN POHA, — HaxodAwmmnca B COOCTBEHHOCTM aKLUMOHEpPHOro obuecTsa,
nmbo B obuwen pgoneBor COBCTBEHHOCTU  PUBNYECKUX U HOPUAUMYECKUX L
MMYLLLEECTBEHHbIN KOMMIEKC, NOMIb30BaHME U PACMOPS)KEHME  KOTOpPbIM
OCYLLECTBNIAIOTCA  YNPaBAAOWENA  KOMMAaHUEN  UCKAOUYUTENIbHO B UHTEpecax
aKUMOHEPOB 3TOr0 aKUMOHEPHOro obulectBa WAM yypeauTenem [0BepUTESIbHOro
ynpaBaeHus.
AKYUOHEpHbIlU UHBECMUYUOHHbIU ¢(hOHO — 3TO OTKPbLITOE aKUMOHepHoe 06l ecTBo,
NCKNIOYUTENIbHBIM NPeaMETOM AeATe/IbHOCTU KOTOPOro ABNAETCS WMHBECTUPOBAHUE
MMyLLLECTBA B  LUEHHble 6H6ymarm M UHble O0DOBEKTbl, NPeAYCMOTPEHHbIE
3aKOHOAATEe/NIbHbIMW U HOPMATUBHbBIMU aKTaMM.
MaeBon wuHBecTUUMOHHbIK ¢oHa (MUDP) npeactasnaer n3 cebs o0b6ocobneHHbIN
MMYLLLECTBEHHbIA  KOMMAEKC, COCTOAWMMA U3  UMYyLLECTBa, NepeaaHHoOro B
NOBEpUTEIbHOE YyNpaBAeHne YNPaBAAoLWEN KOMNAHUK yypeauTenem (yypeanTtensimm)
NOBEPUTENBbHOIO YNpaB/ieHMa C  ycioBMEM OObeaAWMHEHMA 3TOMO MMyLLECcTBa C
MMYLLECTBOM MHbIX ydpeauTenem AoBepUTeNIbHOro YynpaB/eHUs, U U3 UMYLLECTBA,
NONYYEHHOr0 B MNPOLLECCE TAKOro yrnpaBneHwua, Aons B npaBe cobCTBEHHOCTU Ha
KOTOPOE YyA0CTOBEPAETCA LEHHOM bymaromn, BbiAaBaeMou ynpasnatowen KoMmnaHUen.



Buabl naeBbix poHa08 (MND)

1. OTtKpbiTble 2. UHTepBanbHble 3. 3aKpbiTble

lMpaea noeaweHus naee 8 pa3nu4vHbIX hoHOaAxX

e IIDOOU PaboyYUuM

OTKPbIThIA
NeHb

® TOJIBKO B II€EPpHUO/
HMHTEPBAJlAd

WHTEepPBaJIbHbIU

® [IO OKOHYdHHUH

3aKpPbIThIH
A40TI'0OBOP4d
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Cxema opz2aHu3sayuu desmenovHocmu lNMN®a
Ynpaenawwaa komnaHua (YK) — rnaBHoe [OeMCTBYIOWEE JINLO B CTPYKType
ynpasaenma lNMNOom. OHa 3aKAO4YaeT A0roBopbl CO BCEMU APYIMMM YyY4aCTHUKaMM
peatenbHoctn NMU®Pa, ynpasnaetr nmywectsom GoHAa, NPUHMMAET UHBECTULMOHHbIE
pelweHna 1 ocyLecTBaAeT aAMUHUCTPATUBHOE 06CyKnMBaHNE NHBECTOPOB.
Cneyuanu3supoeaHHbIl Oeno3umapuli XpPaHUT W BeaeT yyeT umyulectBa (PoOHAa,
OCYLLECTBNASA KOHTPO/IbHble @PYHKUMM 33 3aKOHHOCTbIO [AENCTBUM  YNPABAAIOLLEN
KOMMNAHUW NO OTHOLLEHMUIO K uMmyLlecTBy doHAa.
Peaucmpamop Beaet peecTtp Bnagenoues LUeHHbIx bymar poHAaa.
He3asucumblii oyeHWUK OueHNUBAET MMYLLLECTBO POHAA, HE MMEIOLLLEE PbIHOYHOM
CTOMMOCTU, Hanpmumep, 06 beKTbI HEABUKMMOIO UMYLLECTBA UK LIEHHblE Bymaru, He
nmetoLne Nnpnu3HaBaeMbIX KOTUPOBOK, U T.1.
Ayoumop nposepaeT NpaBU/IbHOCTb BeAeHUA y4eTa U OTYETHOCTM B OTHOLLEHUN

nmyluectsa poHaa. 103



HerocyaapcrBeHHble NeHCUOHHble GOHADI

HerocypapcrBeHHbIW NEHCUMOHHbIN PoHA — 0cobaa opraHM3aLMOHHO-NPaBOBaA
dopmMa HEKOMMEPYECKOM OPraHnU3aLmnm coumanbHOro obecneyeHus,
NCKNOYUTENIbHBIMU BUAAMMU AEATE/IbHOCTU KOTOPOM ABNAKOTCA:
*1eATEeNIbHOCTb MO HErocyAapcTBEHHOMY NEHCMOHHOMY 0becneyeHmto y4aCTHUKOB
¢$OHAa B COOTBETCTBMU C AOrOBOPAMM HEFrOCYAaPCTBEHHOIO MEHCUMOHHOIO
obecnevyeHnAa (NeEHCUOHHbIMK AOrOBOPaAMU);
*1eATENIbHOCTb B KAYECTBE CTPAXOBLLUMKA N0 06A3aTENIbHOMY NEHCUOHHOMY
CTPaX0OBaHWUIO;
*1eATE/IbHOCTb B KAYECTBE CTPAXOBLUMKA N0 NpodeccuoHaibHOMY NEHCMOHHOMY
CTPaxoBaHWUIO.

KpeauTtHble colo3bl

KpeautHbin  notpebutenbCkniAc  KoonepatuB rpa)gaH — notpebutensckmi
KoonepaTuB rpaxaaH, CO3A4aHHbIN rpagaHamu, A06poBONbLHO 0O6bEeAUMHMBLUMMMUCA
ANA yAoBNeTBOpeHusa noTtpebHocTte B (PMHAHCOBOM B3ammonomoun. KpeauTHble
noTpebutenbckue KoonepaTmsbl rpaKgaH MOryT CO34aBaTbCA MO MPU3HAKY 0OLWHOCTU
MECTa XWUTeNbCTBa, TPYAOBOM AeATENbHOCTU, NPOdECCUOHANbHOW MPUHAONENKHOCTH
nnn ntobomn MHOM OBLLIHOCTM rparKaaH.



4.6. TOCYOAPCTBEHHOE PEINYnmPOBAHUE ®PUHAHCOBOI'O PbIHKA
N CAMOPEIYJIMPOBAHUE

Pez2ynuposaHue (hUHAHCOB020 PbLIHKA — 3TO ynopsaaoyeHue AeATeNbHOCTU
Ha HEeM BCeX ero y4aCTHMKOB M onepauuii mexay HUMU CO CTOPOHbI OpraHu3aLuum,
YNO/IHOMOYEHHbIX 06LL,EeCcTBOM Ha 3TN AeUCTBUA.

Cucrema peryamposaHua GUHaHCOBOro PbiHKA BK/KOYAET:

1) perynAaTuBHble oOpraHbl (OpraHbl peryniMpoBaHUA) — TrOCyAAPCTBEHHble OpraHbl WU
camoperyampyembie opraHu3auum
2) perynatusHble GYHKUMM U npoueaypbl — KOMIVJIEKC JAeNCTBUMU, uyepe3 KoTopble

OCYLWEeCTBNAETCA, peryampoBaHue  (3aKoHopgatenbHble  GYHKUUKN,  PerncTtpauuoHHble
npoueaypbl, NMLEH3UOHHbIE, HAA30pPHbIe, aTTeCTalMOHHbIe, KOHTPOJIbHbIE npoueaypbl)
3)npasoBaA WMHPPACTPYKTYpa — BCA COBOKYMHOCTb 3aKOHOAATE/NbHbLIX aKTOB, 3aKOHOB W
HOPMAaTUBHDbIX aKTOB, KOTOPble OTHOCATCA K PEeryiupoBaHUIO PbiHKA

4)sTuka (OHAOBOro pbiHKAa — HOPMbI, KOTOopble pa3pabaTtbiBalOT camoperyampyembie
opraHusaumnu. OHU HOCAT pPeKOMEeHAATENbHbIA XapaKTep, HO HEeYKOCHUTeNbHO cobarogaloTca
YYACTHUKAMM pPblHKa, MOCKO/IbKY OT 3TOro, 3a4acTyilo, 3aBUCUT UX AEe/10BaA penyTauusa.
5)tpagnumn u obbluaum — B Poccum (PpUHAHCOBDLIA PLIHOK Ha MNPOTAMEHUU HECKO/IbKO
AEeCATUNETUN OTCYTCTBOBAA, TPAAULUN A0PEBONIOLUOHHOIO PbiHKA 6blNKM yTpaueHbl, NO3TOMY
dopmuposaHme u passBuTUE TPAAULUN ABAAETCA Ba)XHbIM 3/IEMEHTOM pPerynaTMBHOMN
UHPpPACTPYKTYpbl PUHAHCOBOro pblHKa (Hanpumep, 3a pybexkom Tpaguuum wUrparoT He
MEHbLUYIO PO/ib, YeM 3aKOHOAATE/IbHbIE aKTbl.



Cybbektamu __ peryiimpoBaHMA Ha POCCUMUCKOM (PUHAHCOBOM pbIHKe
asnatotca: LleHTpanbHbi 6aHK Poccuitickon ®epepaumm, BbiNnONHAOWUN PYHKLUIO

Meraperyiatopa, a Tak)Ke HeKoTopble MUHUCTEPCTBA, OcyLlecTBaAowWMe nogobHble
$PYHKLUMU B OTHOLLUEHUM 0OBEKTOB peryMpoBaHus.

O6beKkTamu __ peryiMpoBaHuMsa  ABAAIOTCA  (PUHAHCOBbIE  MHCTUTYTbI
(KpeguTHble U HeKpeaUTHble UHCTUTYTbl: KOMMepuyecKue 6aHKKU, MHBECTULUOHHbDIE
$dOoHAbI), SMUTEHTDbI LLeHHbIX 6ymar, MHBecTopbl U T.Nn.), PUHaHCOBbIE UHCTPYMEHTDbI U
onepauum ¢ HUMK, a TaK¥e camoperyampyemblie opraHusauum (CPO) dpuHaHcoBoro

PbIHKA. depepanbHbiM _3akoHOM «O pbiHKE LEHHbIX _6ymar» _onpeaeneHo, 4To
rocyaapcrseHHoe peryamposaHue GUHaAHCOBOro pbiHKa OCYLLLECTBAAETCA NYTEM:
eyCTaHOB/NEHUA o06A3aTenbHbIX TpeboBaHMI K  [OEATENbHOCTM  YYaCTHUKOB
$dUHaAHCOBOro PbIHKa;

*rocyaapcTBEHHOM perucTpauum BbiNYCKOB (A0NOAHUTENbHBIX BbINYCKOB) LEHHbIX
bymar M NpPoOCNeKTOB UeEHHbIX 6ymar, eciM B COOTBETCTBMM C 3aKOHamMu 3TO
HeobXoAMMO, KOHTpPOAA 3a cobnogeHunem 3MUTEHTamMu YCnoBUMA M 06A3aTenbCTs,
npeayCMOTPEHHbIX B HUX;

* NINLEH3NPOBaHUA AATENbHOCTU Y4aCTHUKOB GUHAHCOBOro PbIHKa;

°CO34aHMUA CUCTEeMbl 3alLUTbl NMpaB BAagenbLeB U KOHTPoAA 3a cobntogeHnem ux
npas 3MUTEHTaMM U yYacTHUKaMn GUHAHCOBOro PbIHKa;

°3anpelleHna UM npecevyeHUa  AEATENbHOCTM /UL,  OCYLLECTBAAIOLWMX
npeanpUHUMaTENbCKYIO AeATeNbHOCTb Ha PUHAHCOBOM pbiHKe 6e3
COOTBETCTBYIOLLEN NINLEH3UMN.
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B HactosAillee BpemMA HA POCCUMACKOM pbIHKE AEeUCTBYIOT caeaylolime

camoperyampyemblie OpraHusauum:
eHauMoHanbHAA accoumaumna yyacTHUKoOB PoHaoBoro poiHka (HAYPOP) — obvegunHsaer

6poKepoB, AMNEPOB, YNPABAAOWMX LEHHbIMM Bymaramun n genosnTtapues.

eHaumoHanbHas  ¢oHpoBaa accoumauma (HPA) - obveaunHaer 6aHkn  —
npodeccuoHanbHble YY4aCTHMKM PbIHKA LeHHbIXx bymar (bpokepoB, AnnepoB U yNpaBAAOLLINX
LEeHHbIMM Bymaramm);

e[lpodeccnoHanbHas accoumauma PEerncTpaTopos, TpaHcdep-areHToB n
nenosutapues (MAPTAL) - obbeauHseT  peectpogepkaTenieit  (permctpaTopos),
AENO3UTapUEB U KIMPUHTOBbIE OpraHn3aumu;

eHekommepyecKkoe nMapTHepPCTBO NPodeccruoHaIbHbIX YY4AaCTHMKOB (GOHAOBOrO PbIHKA
Ypanbckoro pernoHa (MY®PYP) — o6beamHaeT 6pokepos, AnNepoB 1 YpasaaoWwmx LLeHHbIMM
bymaramu;

eHaumoHanbHas aura ynpasaawowmx (HAY) —  obveauHseT  ynpasBnaoLmMX
MHBECTUUMOHHbIMU doHaamm, MND n HMNO;

e HaumoHanbHas accoumaums HerocyaapcTBeHHbIX NeHCMoHHbIX doHaos (HAMND) —
ob6beAnHAET  ynpasBAAlOWME KOMMNAHUM, CcneugenosnTapum U ApyrMe  OpraHusauumm,
paboTatowme B cdepe HerocygapCTBEHHOro MEHCMOHHOroO obecneyeHnAa WM MNEHCUOHHOTO
CTPaxoBaHMS;

e Hekommepueckoe [lapTHepCTBO «06beanHeHue npodeccMoHaNbHbIX
ynpasasaowmx GUHAHCOBOro PblIHKa» -- OCYLIECTBAAET AeATe/IbHOCTb CaMopery1mpyemon
OpraHu3aunm ynpaBaALWMX KOMNAHUA MHBECTULMOHHbLIX GOHAO0B U HErocyaapCTBEHHbIX
NEeHCMOHHbIX GOHI0B.



4.7. AHOOPMAILIMOHHAS NTHOPACTPYKTYPA ®UHAHCOBBIX PBIHKOB

NHPopmaynoHHana nHPpacTpyKTypa PMHaAHCOBbBIX PbIHKOB — 3TO cuctema cbopa,
BeAEHMA N MNOCTaBKM MHPOPMaLMM 0 GUHAHCOBBIX PbIHKAX AN5 ero NnpodeccMoHanbHbIX
YYaCTHMKOB, SMUTEHTOB, MHBECTOPOB; NpeACcTaBAseT COO0M COBOKYMHOCTb LEHTPOB 06paboTKM
N aHanM3a MHPopMaLNn, KaHA/I0B MHPOPMALMOHHOIO 0OMEHa N KOMMYHUKALUIN, IMHUIN CBA3MW,
CUCTEM U CPeACTB 3aLNTbl MHGOPMALMN U T.A4,

CermeHTamn MHPOPMaALUNOHHON MHPPACTPYKTYPbI ABNAIOTCA:
buprkeBana, PUHAHCOBAA N CeyManmM3MpoBaHHan npecca, CpeacTsa MaccoBon MHbopmauum,
NMetoLLLIMe pa3aesibl, XapaKTepusytowme cocToaHne GUHAHCOBOIO PbiHKA; NeUUaan3npPoBaHHbIE
n3a4aTenbCTBa; MobanbHada ceTb MIHTepHeT; MHGopMaLUMOoHHble areHTcTBa (Reuters, Bloomberg,
PocbnsHecKoHcanTtuHr, AK&M, Cbonds, DMHMapPKET); pPENTUHIOBbIE areHTCTBA; CUCTEMDbI
PacKpbITMA MHPOPMALMKN rOCYAAPCTBEHHbIX OPraHOB (LeHTpPanbHbIX 6AaHKOB, CTaTUCTUYECKUX
BEAOMCTB, perynatopoB GUHAHCOBOrO PbiHKA); MUHPOPMALMOHHbIE NoApPa3AeNneHNs BUPXK 1 T.N.

UHopmaumoHHaa MHPpACTpPyKTypa obecneunBaet MHPOPMaLMOHHOE PacKpbITME
MHPopMaLmMM Ha PUHAHCOBDBIX PbIHKAX, CHMM¥KEHNE GUHAHCOBbLIX PUCKOB NPU NPUHATUN
MHBECTULMNOHHbIX peweHni. KoHuenumna packpbitMa MHGOPMaLUMKN ABNAETCA LLEeHTPaNbHOM B
obecnevyeHnn obLLLECTBEHHOW U PbIHOYHOM CTabMNbHOCTM.
B 3apyberkHOM NpaKTMKe pacKkpbiTne MHGOPMaLUN PerNaMeHTUPYETCA 3aKOHOAATENBCTBOM MO
LeHHbIM Bymaram.

B cOOTBETCTBUM C POCCUMCKMM 3aKOHOAATE/IbCTBOM NOA PAacKpbiTUeM UHPOpMaL UK
Ha pbIHKe LeHHbIX bymar noHMmaeTca obecneyeHne ee A4OCTYNHOCTU BCEM 3aUHTEPECOBAHHbIM
B 3TOM /IMLLAM HE33aBUCMMO OT Leser NoNyYyeHnsa gaHHOW MHPOPMaLMM B COOTBETCTBMU C
npoueaypomn, rapaHTUPYIOLLEN ee HAaXOXAEHMNE N NONYYEHME.



UcTouHNMKamu PaCKpbITUA VIH(I)OpMaLI,VIVI IMUTEHTAMU IMUCCUOHHDBIX LUEHHDbIX 6ymar

ABNAKOTCA:

JIeHTa HOBOCTEM, T.€. NHPOPMALMOHHbBIN pecypc B ceTn MHTepHeT, 06HOBASIEMbIN B perknume
peanbHOro BpemeHW (OH-narH) M npeaocTaBNAeMoM WMHPOPMALMOHHBIMW areHTCTBaMM,
YNONHOMOYEHHbIMU peaepanbHbiM OPraHOM MCNOAHUTENbHOM B/IAaCTU MO PbIHKY LEHHbIX
bymar Ha oOcCyuwecTB/eHne pPacnpoCcTpPaHeHUA MHPOPMALUMK, PACKPbIBAEMOM Ha pPbIHKe
LEeHHbIX bymar;
CTpaHuua B cetn UHTepHeT (BO3MOXHO MCNO/Ib30BaHME CalTa SIMUTEHTA B CeTU MHTepHeT
nmbo nHoro camTa, npu onybanMKoBaHUM MHGOPMALMM Ha KOTOPOM SMUTEHT cmor Obl
obecneuynTtb cBOHGOAHBLIN N HEOOPEMEHUTENbHDBIN A0CTYN K TaKON MHPOPMaLMK, 3 TaKKe Mor
coobwatb nNo TpebOBaHUIO 3aMHTEPECOBAHHbLIX /WL, agpeca CTPaHWUL, Ha KOTOopbIX
ocyLiecTBaseTca onybankosaHmne nHpopmaummn);
nepuoauyeckoe neyatHoe usgaHue (raserta, *KypHan C COOTBETCTBYHOWMMKU TpeboBaHNAMM
K TUpa)ky onpeaensemMbiMuM B COOTBETCTBMM C TpeboBaHuamM deaepanbHOro opraHa
NCNOJIHUTENBHOM BNACTW NO PbIHKY LLeHHbIX bymar n ap.).

OagHako OCHOBOMNOMAralWMM OCHOBaHMEM BO3HMKHOBEHUA 06A3aHHOCTM no

PacKpbITUIO MHPOPMaLUK ABAAETCA PErnCTPaLUA NPOCNEKTa LLeHHbIX bymar.

B cnyyae perncrpaunm npocneKkTa UeHHbIX bymar amuTeHT 0653aH OCyLLLeCTBAATb

packpbiTne nipopmauum B popme:

eXXeKBapTa/IbHOro OTYETa;

CBOAHOM byxrantepckon (KoHCONMANPOBAHHON GUHAHCOBOMN) OTYETHOCTY;
COOOLLLEHNIN O CyLLLEeCTBEHHbIX PpaKTax



UHPOpMaLUUNOHHDIE areHTCcTBa. Hanbonee aBTOPUTETHbIMU MeXAYHapoaHbIMMU
NHGOPMALMOHHBIMW areHTCTBaMM, NPEAOCTaBNAWMMN NONb30BATENAM CaMY0 ONEPaTUBHYIO U NONHYIO

MHPOPMALIMIO O TEKYLLEM COCTOAHMM MMPOBON GUHAHCOBOM cucTemsbl, cumtatotca «Peitep» (Reuters),
«bnymbepr» (Bloomberg) wu «MoHuHr crap» (Morning Star). Cpeau poccuUMUCKUxX
MHPOPMAreHTCTB 3aC/y)KEeHHYI0 NOMNyAAPHOCTb NOAyYunu, npexge Bcero, «AK&M»,
«UHTepdake», «MPAMM-TACC», «PocbusHecKoHcanTuHM.

Kpome TeKywen pbIHOYHOM WHOPMaLUUM, WHBECTOpaM HeobxoaMma W aHaAUTUMYECKas
uHPopmauma, KoTopaa MNO3BONAET YIYONEHHO M3Yy4UTb Te€ MAN WHble COObITUA Ha PbIHKE, Hanpumep,
nposect ¢GyHAAMEHTA/IbHBLIM  aHAaNANM3 3MUTEHTA. [nAa nonyyeHMsa TakouW UWHPOpMALUM  MHBECTOPDI
nonb3ytoTca ¢puHaAHCOBOM npeccod. Hanbonee nonynapHbIMMU U aBTOPUTETHbIMU (HE3ABUCMMbIMUK) B MUpeE

M3OaHUAMKU  GUHAHCOBOMN MNpecchl ABAAITCA exedHeBHble raseTbl «®avHeHwn Tams» (Financial
Times) n «Yonn-ctputr pxopHan» (The Wall Street Journal). PycckosasbiuHaa penosasa npecca
npeacTaBieHa, B MeEPBYO odyepeab, exeaHeBHbIMK razetamun «KommepcaHTb», «BegomocTtu»,
«lasera», «®PuUHAHCOBbIE MU3BECTUA» U eXeHeAe/IbHbIMU XKypHanamum «PbIHOK LUEHHbIX
6ymar», «KommepcaHTb-[leHbru», « ®MHaHC» U «IKCnepTy.

PeruTnHr ueHHbix 6bymar. CerogHs B MMpe U3BECTHbl AECATKU PEUTUHIOBbIX areHTCTB,
OZlHAKO Ha MeXKAyHapOoAHOM YPOBHE AOMUHUPYET «bonbluas Tpoka» — Moody’s, Standard and
Poor’s (S&P) u Fitch Ratings — yHuBepcanbHble pPeUTMHIOBblE areHTCTBa, NPeAoCTaBAAloLWME
OLLEHKM KPeamTocnocobHOCTM 3aeMLMKOB Ha OCHOBE MeXAYHapOoAHbIX CpaBHeHWn. [pyras
rpynna areHTCTB COCPeAoTayMBaEeTCA HA BHYTPEHHUX pPblHKAX. Takne HauMoHaNbHble
PEUTUHIOBbIE areHTCTBA OPMEHTUPOBAHbI HAa OUEHKY KpeauToCnoCOObHOCTM 3SMUTEHTOB B
MacwTabax otaenbHOW CTpaHbl. Ha poccuickom pbiHKe Hanbonee M3BECTHbIMU PENTUHTOBbLIMU
areHTcTtBamun sBnatotca dkcnept-PA, HaumoHanbHoe peutuHroBoe areHtctso (HPA), Myauc
UHTepdakc, AK&M, RusRating.



PeATUHr uUeHHbIX 6bymar — 370 6annbHaa OUEHKA aBTOPUTETHbIM PEUTUHIOBbIM
areHTCTBOM COBOKYMHOCTU Ka4eCTBEHHbIX W KOJIMYECTBEHHbIX MOKasatesnen ¢UHAHCOBO-
XO3INCTBEHHOM AEATENbHOCTM IMUTEHTA, U UX NepeBos B bykBeHHO-UndpoBoe obo3HaueHUe No
CneuranbHOW WKane anAa yaobHoro BOCMPUATMA MHBECTOPaMKM Heobxogmmon OnAa NpPUHATUA
MHBECTULMOHHOIO peLleHna nHpopmaumn.

Buabl peiTuHra:

KpeaAUTHbIN PENTUHT;

PENUTUHT OObIKHOBEHHbIX aKLUI;
WHBECTULMOHHbIN PENTUHT;
PEeNUTUHT obaunraumn.

KpeAuTHbIN PEUTUHT — MHeHME 06 OTHOCUTENbHOM CMOCOHOHOCTU SMUTEHTA
BbIMONHATL CBOWN GUHAHCOBbIE 06A3aTENbCTBA, TAKME KaK BbIN1aTbl NPOLEHTOB, AMBUAEHA0B NO
NPUBUNETMPOBAHHbIM aKLMAM, NOralleHne OCHOBHOM CYMMbI A0ATa, YPEryinpoBaHue
CTPaxoBbIX YObITKOB.

PeATUHI 0ObIKHOBEHHbIX aKLUW HaLle/IeEH HA U3MepPEHMNE NOTEHLMANA POCTa Kypca
LeHHoM bymarm n onpeaenaetca no popmyne, NO3BONAKOLLEN OLEHUTb MHBECTULMOHHOE
KaQyeCTBO aKUWI TONIbKO Ha OCHOBE ABYyX GaKTOPOB: NPMbbIIK KOpriopauun u pasmepa
AVBUAEHAOB.

MHBECTULMOHHDIA PEUTUHT NPeaCcTaBAAET COOOM KOMMNNEKCHYIO OUueHKY KpeanuTHbii
PEeUTUHT 0b6auraymuin BbipaXKaeT CyKAeHNE O BEPOATHOCTM TOrO, YTO BbIN1aTbl OCHOBHOW CyMMbl
N NPOLEHTOB MO KOHKPETHbIM A40/NTOBbIM MHCTPYMEHTaMm byayT npom3BeaeHbl SMUTEHTOM
MNONHOCTbIO U B CPOK, T.€. NOCPeACTBOM AAHHOIO PENTMHIA YYUTbIBAOTCA PA3HOCTU YPOBHEMN
KPeAUTHOro pUCKa, NPUCYLMX Pa3HbIM 3aMMaM O4HOrO SMUTEHTA.

WHBECTULMNOHHOW NPUBNEKATENBHOCTU NPeanpUATUA, PErMOHa, CTPaHbI.



D oHA0BbIE HHAECKCHI
[ONna NHTerpanbHOM OLEHKN COCTOAHMA PbIHKA LEHHbIX bBymar LUMPOKO MCNONb3YHOTCA
$doHAO0BbIE MHAEKCHI — NHAMKATOPbI, OTParkatolme coaeprkaHme NPOUCXOAALLNX HA HEM
N3MEHEHMIN M NO3BONAIOLLNE OLLEHUTb COCTOAHNE N TEHAEHUMUWN PA3BUTUA PeasibHOro CEKTOPA
3KOHOMMUKMN.

NcuncnatoTca MHAEKCbI KaK cpeaHme U cpeaHeB3BelleHHble apupmeTmieckne nnm
cpeaHue reomeTpuyeckme 3HauyeHuA LeH Habopa akumii, NpeacTaBaaoWwmMx oTpac/ab
NPOMbBILINEHHOCTU, KAKOU-TMOO CEKTOP MM PLIHOK B UesiomM. [Tpn aTom GOHAO0BbLIN MHAEKC
onpeaensieTca Kak cpeaHaa BeAMYnMHaA KypCoB akUUM Ha onpeaeneHHyro AaTy No BblIbpaHHOM
rpynne npeanpusaTnii No OTHOLWEHUIO K UX 6a30BOM BENMYMHE, PpacCUMTAHHOM Ha Bonee
paHHIOO AaTy. ba3oBoe 3HaYeHne NHAEKCA NCUMCASAETCA HA HEKOTOPYHO AaTy WK 33
onpeaeneHHbI Nnepmos B Npowwaom. Tekyllee YncneHHOoe 3HaYeHUe UHAEKCA XapaKTepumsyeT
HanpasBaeHne ABUXKEHUA PbIHKA B LEE/IOM.

[epBbit B MMpPE N CaMbli N3BECTHbIN POHA0BbLIN MHAEKC — MHAEKC Joy-[AXoHca —
6bin pa3paboTtaH B CLUA B 1884 rogy Yapnb3om [oy. B HacToAwee BpemeHu nybaumkyertcs 4
nHaekca Joy-/1xKoHca: NPOMbILLAEHHbIN, TPAHCNOPTHbIN, KOMMYHANbHbIN U CBOAHDIN.
Hanbonee n3BeCTHbIM ABNAETCA NPOMbILWINEHHbIA MHAEKC Joy-[xoHca (Dow-Jones Industrial
Average, DJIA), KoTopbin nybaunkyetca ¢ 1928 roaga. PaccunTtbiBaeTcs 3TOT MHAEKC KaK cpeaHss
apudmeTmyeckasa HeB3BelleHHadA ueHa akuuim 30 KpynHenLwmnx Kopnopauun.

B EBpone nepsbin GoHA0BbLIN MHAEKC noasuaca B 1935 roay. B HacToAwee Bpems
H6putaHckoe «cemenctso» nHaekcos Pyrcu (FTSE) BkntoyaeT B ceba bonee cta HANKATOPOB,
cpean Hux: FTSE 100, ocHoBaHHbIM Ha 100 KpynHenwmnx komnanmax; FTSE All-Share —
OoTpaxatowmn nameHeHuns ueH okoso 700 akuumn, npeacrasasatowmx cobom 6onee 95%
CTOMMOCTU NOHAOHCKOrOo pbliHKa; FTSE All-World, nokpbiBatowmnin 49 ctpaH mupa; FTSE
SmallCap — nHAEKC akuMii KOMNAHUIM Maaon KanuTanmsauum, u ap.



Ha poccunckom pbiHKe LeHHbIX bymar MockoBcKas bup»Ka paccymtbiBaeT
cneayowmne GoHA0BbIE MHAEKCHI aKLUN:

e wnHAeKcbl MocKosckoi 6upxu (MHaekc MMBB 1 nHaekc PTC) — B3BelLEeHHble MO
PbIHOYHOM KanuTaam3aumm KOMMNO3UTHblE UHAEKCbI, BKAtoYatowme 50 Hanbonee
NIMKBUAOHbIX aKUUN KPYNMHEUWWUX U ANHAMUYHO PA3BUBAOLLMXCA POCCUUCKUX
SMUTEHTOB, BUAbl SKOHOMMNYECKON AEATENBHOCTU KOTOPbIX OTHOCATCA K OCHOBHbIM
CEeKTOpPaM 3KOHOMMUKMU;

® WHAEKC «ronybbix duweKk» — BKAYaeT 15 Hanmbonee NUKBUAHBIX 3MUTEHTOB
POCCMINCKOro pOHA0BOrO PbIHKA;

® MHAEKC WUPOKOTro pbiHKA — BKAtoYaeT TOMN 100 ueHHbix 6ymar, oTOOpaHHbIX Ha
OCHOBAHUU KPUTEPUEB NUKBUAHOCTU, KAanNUTaNU3aUMW U A0NWN, HaAXOAALENCcA B
cBobogHOM obpaleHunn (free-float). [JaHHbIA MHAEKC ABNAETCS OCHOBOM ANA
dopmmnpoBaHuAa 6a3 pacyeTa ocTanbHbIX MHAEKCOB MOCKOBCKOM Bupiu;

® WHAEKC aKUWWN BTOPOTrO 3LUEN0Ha;

e OTpacaeBble UHAEKCDI;

® TemaTU4YeCKMe MHAEKCbI, TaKMe Kak MHAEKC «ronybbix ¢uwek» MMBB-10, nHaekc
MMBB-1nHHOBaUMKN, perMoHasibHble U KanuTaam3aumoHHble MHOEKCbI.

MoMmnMmo nHAEKCOB akuMii MOCKOBCKan bupKa TakXKe paccuynTbiBaeT

WHAEKCbl 06Anrayum, eHeKHOro pbiHKA, BOIAaTUIbHOCTYU, LLeH HedTenpoayKTOB.



CnyxxebHasa (MHcanpepckaa) uHopmauun

Kpome nHpopmaumu, nognexalwen packpbiTUIO Ha PbIHKE, CYLLLECTBYET U Apyraa Kateropusa
MHPopmMaumKn, KoTopas 06 bEKTUBHO HEAOCTYMNHA LWMPOKOMY KPYry MHBECTOPOB, HO AN /IL,, KOTOPble el
BNAJEIOT, ABNAETCA NOTEHLMAIbHOW BO3MOMHOCTBIO U3B/1eYeHMA NpUbbIAN.

CornacHo 3akoHy O pbiHKe LeHHbIX Bymar, cay»KebHou nHpopmaumuent npmsHaerca nobas He
ABnAKLWAACA 06wen0CcTynHon nHPopmaumna o6 sMmUTEHTE M BbIMYLLEHHBIX MM SMUCCUOHHbBIX LLEHHbIX
H6ymarax, KoTopasa CTaBUT ML, 061a4atoWKUX B CUTY CBOETO CY*KEOHOro NoNOXKEHUA, TPYA0BbIX
06A3aHHOCTEN MK AOTrOBOPA, 3aK/HOYEHHOTO C SMUTEHTOM, Takon MHPOPMaLMEN, B NPEUMYLLLECTBEHHOE
NONIOXKEHNE NO CPABHEHUIO C APYITMMKN CyObeKTaMM pbiHKa LEeHHbIX bymar.

K nnuam, pacnonaratowmm cnyxebHo nHpopmaumein, B COOTBETCTBUM C 3aKOHOM O pbiHKe
LeHHbIX bymar, oTHocATCA:

Y/ieHbl OPraHoOB yNpaBAeHUA SMUTEHTA AN NPOGECCMOHANBbHONO YY4ACTHMKA PbIHKA LLEeHHbIX Bymar,
CBA33aHHOIO C 3TUM 3MUTEHTOM A0rOBOPOM; ayANUTOPbI SMUTEHTA UM NPOPECCUOHAIbHOIO Y4aCTHMKA PbIHKA
LLEeHHbIX 6ymar, CBA3aHHOIO C 3TUM 3MUTEHTOM A0r0OBOPOM; C/yXKaLLMe rocyaapCTBEHHbIX OPraHoB,
MMetroLLMe B CUTY KOHTPO/IbHbIX, HAA30PHbIX M MHbIX NOIHOMOYMI AO0CTYN K YKa3aHHOM MHGOpPMaLLUMN.

CornacHo 3akoHy O npoTUBOAENCTBMN HEMPABOMEPHOMY UCMOIb30BAHUIO MHCANAEPCKOM
MHOOPMALMM U MAHUMYIMPOBAHMIO PbIHKOM UHCaUAepPCcKaa MHPOPMALLMA — TOUHAA U KOHKpeTHas
nHpopmaums, Kotopasa He Bblna pacnpocTpaHeHa UAM NpeaocTaBaeHa (B ToM Yncne cBeaeHus,
COCTaBAAOWME KOMMEPYECKYIO, CNYKebHYI0, BaHKOBCKYIO TalHy, TaliHy cBA3M (B YacTM MHPOpMaLMK O
NOYTOBbIX NepPeBoAaX AEHEKHbIX CPEACTB) M MHYIO OXPAHAEMYO 3aKOHOM TalHy), PaClpOCTPaHEeHME UK
NpeaocTaB/eHMe KOTOPOM MOXKET OKa3aTb CYLLLECTBEHHOE BAMAHUE HA LeHbl PUHAHCOBbIX MHCTPYMEHTOB,
MHOCTPAHHOM BantoTbl U (Mnn) TOBApOB (B TOM YMC/e CBEAEHUSA, KacatloWmMeca OAHOIO AN HECKONbKUX
SMUTEHTOB, OAHOM MM HECKONIbKUX YNPABAAKOLWMX KOMNAHUA MHBECTULLMOHHbBIX GOHAOB, NaeBbIX
MHBECTULMOHHbIX POHAO0B N HEFOCYAAPCTBEHHbIX MEHCMOHHbIX GOHA0B).

KntoueBbiM OTIYMEM MOHATMA «MHCAUAEepPCcKaa MHPOPMALUA» OT NMOHATUA «cnyXebHas
MHPOPMaLMA» 3aKNI0HAETCA B TOM, YTO MHCadepcKasa MHbopmauma byayumn packpbiToir, CNOCOOHaA
NOB/INATb Ha PbIHOYHYIO CTOMMOCTb LIeHHbIX 6ymar amuteHTa.



