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AHHOTRHHH: 6 cmambe Onpedeﬂ}zfomm CYUHOCMb U 8UObL YEHHbLX 6ija2, obecneuennvix akmueamu, 6bvl-
oensiiomest K]ZaCCM¢uK(1L;uOHHbl€ NPUSHAKU C Yelblo cucmemamusayul YeHHblX 6yM(12, BblNYCKAEMblX 6 pe-
3yibname cekvropumusayuu aKkmueos. HPEOJIODICEHG Kﬂaccudmmuuﬂ no pﬂdy Haubonee 3HaUUMbIX npusHa-

KO86.
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YUOHHbLE NPUSHAKU, Kﬂaccucpumuuﬂ.

Abstract: this article defined the essence and types of asset securities backed by assetsallocated classifica-
tion features to organize the securities issued by securitization of assets. A classification of some of the most

significant attributes.
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O0s13aTebHBIM YCIIOBUEM IIPOBE/ICHUS CEKbIOPH-
TH3AITMN aKTUBOB SIBIISICTCS] BEIOOP BUIA IIEHHBIX OY-
Mar, KOTOpbIE Oy/IyT BBIMYIIICHBI B PE3YJIbTAaTe CACIKU.
Ha ocHoBe ocymiecTBI€HHOTO BBEIOOpa CTAHOBUTCS
BO3MOXHBIM OMPEICIICHUE CTPYKTYPhI OYIyIINX T1a-
TeXeW 10 IIeHHbIM OyMaraM ¥, COOTBETCTBEHHO, I10-
cTpoeHne (PIMHAHCOBON MOJICIIH BBITYCKA.

Jliis Toro 4TOOBI KOHKPETU3UPOBATh IS U Pe-
3yJBTATHl CEKbIOPUTH3AINH AaKTHBOB, & TAK)KE CUCTE-
MaTHU3UPOBATH MOIAXOIBI K MHOXKECTBY €€ BO3MOKHBIX
MIPOSIBJICHHUH, HEOOX0MMMa KilacCU(UKAIUS IIEHHBIX
OyMar, BBIITYCKaeMBIX B PE3yIbTaTe CEKbIOPUTU3AIIHI
pa3IMYHBIX BUIOB aKTUBOB. Kitaccudukaryst IeHHbIX
Oymar, 00eCIieYeHHBIX aKTUBaMH, TT03BOJISET, BO-TIeP-
BBIX, 00JIEE ITOJTHO PACKPHITh BO3MOXXHOCTH CEKbIOPH-
TH3aIlNW aKTHBOB, a TAKXKE CYITHOCTD IIEHHBIX OyMmar,
00€CIeUYeHHBIX aKTHUBAMH, U, BO-BTOPBIX, CO3/1aTh
MpeJCTaBlIeHNE O TOM, KaK, B 3aBUCHMOCTH OT BHJA
[IEHHBIX OyMar, IPOUCXOIUT PaCTIpPECIICHHE PUCKOB
MEXAY YYaCTHUKAMHU, U3MEHSIOTCS UX COCTaB U KOJU-
YECTBO, a TAK)KE POJIb IMUTEHTA IIEHHBIX OyMar.

ITonbITKH CTPYKTYPUPOBAHUS U CBEICHUS K €U~
HOH cHCTeMe BCero MHOT000pa3uWs IEHHBIX Oymar,
00eCIeUYeHHBIX aKTUBAMU, TPEANPUHUMAIIA MHOTHE
uccnenosarenu — JI. Xeiip, X. II. bap, 3. IsBuncon,
M. Keiin, 1. Yunnep, I1. Jumaptuno, P. Tommncosn,
M. Acrpaxaniesa u ap. LlenHble Oymaru, BbITyIICH-
HBIE B PE3YJIBTATe MPOBEIEHUS CIIENIOK 110 CEKbIOPH-
TU3AI[UH AKTUBOB M HAa3bIBAEMbIC ICHHBIMU OyMaram,
o0ecrieueHHBIMI aKTUBAMH, MOYKHO KIIACCH(UIIHPO-
BaTh 110 HECKOJIBKUM OCHOBaHUAM (puc. 1). B 3aBucu-
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MOCTH OT 8U0d AKMuUB08, JSIKAIINX B OCHOBE BBIITYC-
KaeMBbIX IIEHHBIX Oymar, TaHHbIe (PMHAHCOBBIC HHCTPY-
MEHTBI MOXKHO Pa3/IeJIuTh Ha JiBa OOJIBIIUX KJacca:
unomeumvie YeHHvle Oymazu M Heunomeutule ooecne-
YeHHble YeHHble OYMalu.

Pa3Butne ppiHKa CEKBIOPUTH3AIMN AKTUBOB Hava-
JI0Ch B cepe umoTeuHbix kpeautos B CIIIA u 3arem
PacIpOCTPaHUWIOCH IO BCEMY MHUPY MPAKTHUECKHA Ha
BCC BHJIBI aKTHBOB, TCHEPHUPYIOMUX (GUHAHCOBBIC
HOCTyHJ'ICHI/IH. I/IHOTG‘-IHI)IG erIII/ITI)I CTaju HepBI)IM
TUTIOM aKTHUBOB B CJI€JIKaX CEKbIOpUTH3AIUH. [J[elicT-
BUTCIIBHO, HTIOTCYHBIC er):[I/ITBI, 6nar011ap51 JJINTCIIb-
HOMY TEpHUOAYy KPEIUTOBAHUS, HU3KUM PUCKAM U
TIpeIcKa3yeMbIM JCHESKHBIM ITOTOKAM, a TaKKe 0Jraro-
Japst HEKOTOPBIM UCTOPUYESCKUM MTPUYUHAM — 3aWHTE-
PECOBAaHHOCTH TOCYIapPCTBA B Pa3BUTHH UIIOTEYHOTO
KpPEAUTOBAHUSA, NEPETYIUPOBAHUIO DKOHOMUKH, — SIB-
JISUTACH WCAbHBIM aKTUBOM JUIS CEKbIOPUTH3AINH.
K Knaccy HUITOTCYHBIX IICHHBIX 6YMaF OTHOCSTCSA LICH-
Hble OyMaru, 0OeCIIeYeHHbIC MIIOTEKOH Ha JKHIIYIO
HEIBIDKUMOCTE, W TICHHBIE OyMaru, oOecIiedeHHbIe
WIOTEKOW HAa KOMMEPUECKYIO HEJIBUKUMOCTb.

Llennble Oymaru, obecriedeHHbIE UTTOTEKOW Ha
XKuITyro HenBrkMOocTh (Residential mortgage-backed
securities — RMBS), — 1ieHHbIe Oymaru, o0ecriedeHHbIS
JIEHS)KHBIMUA TTOTOKAMH OT HMIIOTEYHBIX KPEIUTOB Ha
JKUITY10 HEJBMXKUMOCTh. B Poccun, comtacuo ®@ene-
paixpHOMY 3aKkoHY OT 11 HOsOps 2003 . No 152-D3
<<O6 HUIIOTCYHBIX IIEHHBIX 6yMarax», K HUITIOTCYHBIM
LIEHHBIM OyMaraM OTHOCSTCSI OOJTUTAIMHY C UTTOTEIHBIM
HOKpBITI/IeM U UITIOTCYHHBIC CepTI/I(bI/IKaTI)I y‘-IaCTI/ISI.
OOnUranuy ¢ UMOTEYHBIM ITOKPBITUEM — ITO O0JIUTa-
MW, UCTIOTHEHHE 0053aTeIHCTB 110 KOTOPBIM 00ecITe-
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Kuaccupuxkanus neHHbIX Oymar

B 3aBHCcHMOCTH OT BH/Ia AKTHBOB,
JIe)KAIUX B OCHOBE IEHHBIX Oymar

B 3aBucuMoOCTH OT BHJa
IMHUTEHTa

IIo xapakTepy ynpasjeHus
AeHeKHBIMH MOTOKAMH

B 3aBucumocTn ot BHIA
o0ecrneyeHus EHHbBIX Oymar

# Hnomeunvie uennvie ovmazu

e [eHHbIC Oymaru, o0ecreuyeHHbIe
HIOTEKOH Ha KUIYIO HEIBUKUMOCTD;

® [ICHHBIC OymMaru, o0ecreueHHbIC
MIOTEKOH HA KOMMEPYECKYIO
HEJIBI)KUMOCTh

Ilennvie dymaczu, svinyckaemole
azenmcmeamu

I]ennvie oymazu npamozo
pacnpeoenenusn

 [IcHHbIC OyMaru, rapaHTHPO-
BaHHBIE TOCYJAPCTBOM;

® [[eHHbIe OyMaru, BBIITyCKaeMble
NPEANPUATHAMH, CIIOHCUPYEMBIMU
rocy1apcTBOM

Heunomeunuvie obecneuennvie
yennvle oymazu

e [IeHHbIe Oymaru, o0ecreuyeHHbIe
ABTOKPEINTAMH;

e [IeHHbIe Oymaru, o0ecreueHHbIe
MOCTYIICHUSIMU 110 KPETUTHBIM
KapTam;

e [eHHbIe Oymaru, o0ecreuyeHHbIe
CTY/ICHUYCCKUMH KPEUTaMU;

e [ieHHble Oymaru, oOecreueHHbIe
3aJI0TOM COOCTBEHHOT'O KaIluTaja;

® [ICHHBIC Oymaru, o0ecreueHHbIC
3aJ0/KEHHOCTBIO 10 JTU3UHTOBBIM
IaTexam

Llennvie oymacu, eblnyckaemole
YACMHBIMU OP2AHUZAUUAMU
(ne azenmckue)

Iennsie oymacu c ynpagnenuem
niaamexcamu

CmpunnupoganHule yeHHbvle
oymazu

Llennwvie oymacu c

L obecneuenuem 6 guoe

AKMUBO0B, JIEHCAUUX 6 OCHOBE
coenku

Llennwvie 6ymacu c
00ROTHUMENbHBIM
obecneuenuem 6 guoe
20Cy0apcmeenpIX 2apanmuil

ITo HAIM4YMI0 BCTPOCHHBIX
ONLMOHOB B CTPYKTYpe CAeJIKH

B 3aBucHMOCTH OT BaJIOTBI, B
KOTOPOii HOMMHHPOBAHbI
IeHHbIe Oymaru

B 3aBucumocTH oT 00pamaeMocTu
LEHHBIX Oymar

Puinounvie yennvie oymazu,
obecneuennvle AKMueamu

Hepuoinounvie yennvie oymacu,
obecneuennvle aKMueamu

ILlennvie oymacu,
—  HoMuHuposanmvle ¢ saniome
CIpanpl-opuzuHamopa

Llennvie oymacu co ecmpoenmsim
ONUUOHOM

Ilennvie oymazcu c
OONOJIHUMESIbHBIM
o0ecneuenuem 6 guoe
MEXAHUIMO6 NOBbILEeHUA
HaoexdcHocmu

Iennwie 6ymacu 6e3 onyuona

ITo cnocody pacyera
KYIIOHHOT0 /10X0/1a

I[ennvie dymazu,
L HOMUHUPOBAHHDbIE 8

unocmpauuoﬁ eanome

B 3aBucuMocCTH OT HAJIHYMA
KPeAMTHOI0 PeiiTHHIAa Y eHHBIX
oymar

- Lennvie 6ymazu 6e3 peiimunza

C pukcuposannvim KynoHHbIM
00x000Mm

C naasarowum KynoHHbIM
00x000Mm

Llennwie 6ymacu c peiimunzom om
00H020 PElIMUH206020 AZEHMCMEA

1Llennvie dymazu c peiimunzom om

] necxwlbkuxpeﬁmuuzoebtx

azenmceme

Puc. 1. Knaccudukanus neHHbIX Oymar, 00ecrie4eHHbIX aKTUBAMHU
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E. A. Ilasenvesa

YMBAETCSI TMOJHOCTHIO WIIM B YacTH 3aJI0TOM B BHJC
UTIOTEYHOTO TOKPHITHs. JlaHHBIE (UHAHCOBBIE WH-
CTPYMEHTBI MOTYT OBITh YMUTUPOBAHBI OaHKAMU HJIH
CTIEIUATM3UPOBAHHBIMU OPTaHU3AIUSAMH — UTIOTEY-
HBIMHU areHTaMH U 3aKpeIlIsioT MPaBo Biajielblla Ha
BO3BpAT YIUIAUCHHON CyMMBI H ITOJTyYeHHE MTPOLICHTA,
BBITNIAYMBAEMOT0 HE PEKe OHOTO pa3a B TOf.

WUnorteunslii cepTUUKAT y4yacTHsI — UMEHHAs
[IeHHast Oymara, yloCTOBEPSIOIIas IO €€ BIaIeblia
B ITpaBe 00111ei COOCTBEHHOCTH Ha UITOTEYHOE OKPHI-
THE, IPaBO TPEOOBATh OT BHIIABIIETO €€ JIUIA Haie-
KAIIEeTo JOBEPUTEIHHOTO YIPABIEHUS HIIOTEYHBIM
MOKPBITHEM, IPABO Ha MOTyYSHUE ICHEKHBIX CPEICTB,
TTOJTyYEHHBIX BO UCTIOJTHEHHE 0053aTeNIbCTB, TPEOOBa-
HUSI TI0 KOTOPBIM COCTABJISIIOT UIIOTEYHOE MTOKPHITHE,
a Tak)Ke WHBIC MpaBa. Beiaua umoredHsix ceprudu-
KaTOB y4acTHsl MOXKET OCYIIECTBISTHCS TOIBKO KOM-
MEpYECKUMH OpPraHU3alUsIMH, UMEIOIUMH JTHLECH3UH
Ha OCYIIECTBICHUE ACSATEIHOCTH IO yIPaBICHUIO
WHBECTUIIHOHHBIMH (DOHIAMH, TACBBIMU WHBECTHIIU-
OHHBIMH (POHJIAMH H HETOCY/IapCTBEHHBIMH IIEHCHOH-
HBIMU (POHIAMH, & TAK)KE KPESAUTHBIMHI OpraHU3aIi-
amu. Unoteunsle cepTr(UKaThl y4acTHsI He IOy YHIIH
pacmpocTpaHeHus MTPpH IPOBEACHUH C/IeTI0K B Poccun,
Y Ha TpaKTHKe HE OBUIO BBIJAHO HU OJHOTO HUIOTEY-
HOTO cepThu(rKaTa yaacTusl.

Ilennbie Oymaru, oOECIICUCHHBIC UIIOTEKOH Ha
KoMMepuecKyo HeamxumocTs (CMBS — Commercial
mortgage backed securities), — 3TO 1ieHHbIC OyMaru,
o0ecrieueHHbIE KpeAUTaMH1 O/ 3aJ10T KOMMEPYECKOH
HEIBIDKUMOCTH, TIPUHOCAIICH mox01 (0(GHCHBIMHU
3MaHUSIMH, CKJIaJCKUMH MTOMEIIEHUSIMHU, TOPIOBBIMH
neHTpamu u mp.). Ilepsorii Beimyck CMBS 6511 ipo-
BejieH kommanuei Pen Mutual Insuarance Company B
1984 r. [1]. B GonbIIMHCTBE CilydaeB 0OecIedeHUEM
mo CMBS sBnsercs kpeaut ¢ 30-JIeTHUM TpaduKoM
aMOpPTHU3alUK, 3alPETOM Ha JOCPOYHOE IOTalleHHe
KpeInTa B TeUEHHE TIEPBBIX HECKONBKHX JIET U «IIIa-
poBbIM» miaTexxoM depes 10 met. Kommepueckue
UTIOTEKH OOBIYHO MIMEIOT CBOWCTBO 0OJIee BBICOKOU
3alIMIIEHHOCTH OT JIOCPOYHOTO MOTallIeH s Oaro/a-
Ps1 UCTIOJIB30BAHUIO 3HAYUTENBHBIX IITPadOB U M0JI0-
KEHHUS O JTUKBUIAIINH JIOJITa C UCTIOIH30BAHUEM 3aJI0-
ra. M3-3a oTCyTCTBUSI TOCYydapCTBEHHBIX T'apaHTHH
BBITJIATHl OCHOBHOTO JIONITA ¥ TIPOIICHTOB UHBECTOPY
CMBS umeroT Oonbliiee CXOACTBO ¢ HEAreHTCKUMHU
JKUJTUIHBIMU UTIOTEYHBIMH EHHBIMU OyMarami.

Menbmas quBepcu(UIIMPOBAaHHOCTD, MPHUCYINAS
MyJy KPeOIUTOB HAa KOMMEPUECKYIO HEIBUKHMOCTD,
o3HayaeT OoJiee CyIIecTBEHHBIC TOTEPH HHBECTOPA B
cirydae ieoiaTa 1o TpedoBaHHUIM, 00CCIICUNBAIOIIM
BBIITYCKaeMbIe OOJIUTAIIH, TIOATOMY IIPH CEKBIOPUTH-

3aIMy KOMMEPYECKOM HEIBHIKUMOCTH TPEABSBIISIFOT-
cs1 OoJiee )kecTKHe TPeOOBAHMS K aKTHBAM U yIIpaBIe-
HUIO aKTHBaMHU, a TAKXKE K 00€CIICUCHUIO NCTIOJTHCHUS
00513aTeILCTB OPUTHHATOPA U CTPYKTYPHPOBAHHIO
JIEHE)KHBIX TIOTOKOB.

K akTuBam, KOTOpbIE MOTYT OBITH CEKbIOPUTHU3U-
POBaHBI, MOYXHO OTHECTH Pa3IMYHBIC BUIBI KOMMEp-
YECKOW HEJIBUKMMOCTHU: O(DUCHBIC 3/IaHMsI, TPOMBIIII-
JICHHBIE 00BEKTHI, TOCTUHHIIBI, KOMILUIEKCHI PO3ZHUYHON
TOPTOBITH M CKJIQJICKUE TIOMEIICHIISI.

OcHoBHEIM oTanunemM CMBS sBasgercst To, 4To
KOMMEpUYECKHEe MUIMOTEYHbIE KPEIUTHI — 3TO KPEIUTHI
0e3 mpaBa obopora. B ciyuae gedonta xpeautop He
MOYKET OOpaTHTh B3bICKAaHHE HA KaKHe-THOO JIpyrue
AKTHBBI 3a€MIIMKA, BCJICICTBUE YETO MPHU aHAIU3E
CMBS raBHOE — OLIEHUTH CIIOCOOHOCTH 0a30BBIX
AKTUBOB TCHEPHPOBATH JOXOJ, a TaK)KE MX CTOH-
MOCTb.

Haganom 3pbl CeKbIOPUTH3AINN HEUIIOTEYHBIX
aKTUBOB MPUHATO cunuTaTh MapT 1985 . imenno tor-
na First Boston mpoBen aHaeppalTHHT ITyOIHYHOTO
pa3MelleHus [IeHHBIX Oymar oOIell HOMUHAIbHOU
CTOUMOCTBIO B 192 MITH 701., 00€CIIEYeHHBIX ITyJI0M
TpebOOBaHUI K MOKyMaTeIsiM KOMIIBIOTEPOB B Kpe-
ot [2].

Hewnmnoreunsie nieHHpIe Oymaru, oOecriedeHHbIe
AKTUBaMHM, — 3TO IICHHbIC Oymaru, o0ecIieueHHbIe T10-
TOKaMH¥ OT Pa3IMYHBIX aKTHBOB U KPeIuTOB. B 001b-
IIUHCTBE CIIYYaeB OHU SIBJIIIOTCS KPATKO- U CPEIHe-
CPOUYHBIMU HHCTPYMEHTAMHU M HE HACTOJIBKO CIIOMKHBI,
KaK WIOTEYHBIE IeHHbIe Oymaru. B cBoio odepens,
PBIHOK HEUTIOTEUHBIX I[CHHBIX OyMmar, 00eCIIeYeHHBIX
AKTUBAMH, JISJIUTCS HAa HECKOJIBKO CEKTOPOB B 3aBHCH-
MOCTH OT Bujia obecrieueHusi. PaccMorpum Hanbosee
KpYITHBIE U3 HUX.

JlaToit poxxIeHUsT pbIHKa IIEHHBIX OyMar, oOecrie-
YEHHBIX aBTOKPEIUTAMHU, MOKHO cuuTaTh 1985 r.,
rorma Chrysler Financial ocymecTBu nepBbrii my0-
JINYHBIN BBITYCK [IEHHBIX Oymar, 00eCIieueHHbIX ITOPT-
(enem aBTOKpenuTOB. l[IprMepoM IeHHBIX OyMmar,
oOecrieueHHbIX aBToKpenuTamu, B CHIA sBisrores Tak
HassiBaeMble CARs — Certificates of automobile receiv-
ables. JlaHHBII (HYMHAHCOBBIM MHCTPYMCHT ITOSIBHIICS
Ha PHIHKE CEKbIOPUTU3AIIMY AKTUBOB OJIHUM U3 MIEPBBIX.
Llennsie Oymaru, obecriedeHHbIe aBTOKPEANTAMH, Xa-
PaKTepHU3YIOTCS CICTYIOIINMMH CBOHCTBAMH:

— obecrnieyeHreM SIBIISTIOTCS KPYITHbIE JUBEPCU(H-
LMPOBAHHBIE TYIIBI TOTPEOUTENHCKIX KPETUTOB;

— CpeJIHHI CPOK IMOTANICHUS dTUX IIEHHBIX Oymar
COCTaBJIAET 2—3 TONa;

— CKOPOCTh TOCPOYHOTO TOTAIICHHS OTINYACTCS
HU3KOH BOJIATHIILHOCTBIO.
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Knaccugurayus yennvix bymae, obecneueHHbIX akmusamu

B 1987 1. BiepBbIc Ha PHIHKE MOSBUINCH LICHHBIE
Oymaru, o0ecriedeHHbIe TTOCTYTUIEHUSMH TI0 KPEIHT-
HBIM KapTam; npumepoM MoryT ciaykutb CARDs
(certificates of amortizing revolving debts) — rieHHBIC
Oymaru, MOKPBITHEM JUISI KOTOPBIX CIYXKaT IYJIbI,
IJIaBHBIM 00pa30M, HEOOECIIEUeHHBIX 00513aTeIbCTB
(buU3nIecKuX NI Tiepes; 0aHKOM WITH (PMHAHCOBOM
KOMITaHUEH, — SMUTEeHTOM KapT Master Card u Visa
[1]. deprxarenu TakuX JOIATOBBIX IIEHHBIX OymMar ume-
0T TIPaBO Ha MOJTyYeHHE OCHOBHON CYMMBI U TIPOIICH-
TOB IT0 KPEAUTHBIM KapTaM, JISKAIIUM B UX OCHOBE.
JlanHbIe 1IeHHBIe OyMaru BIIepBhIE OBLTH HCITOB30Ba-
Hbel OankoM Salomon Brothers. DT MHCTpYMEHTHI
WHOT/IA HAa3BIBAIOT NIACTNUKOBLIMU OOIUSAYUAMU.

B 1993 1. B CIIIA ObLIH BBIIYIICHBI IEPBBIC IICH-
HbIe OyMaru, oOecrieueHHbIe CTyACHUYSECKUMHU KPEeIH-
tamu (SLABS — ABS collateralized by student loans).
Jlanuble neHHbIe OyMaru xapakTepHu3yroTcs Oosee
HU3KON BaJOBOM Mapikeil, yeM, Hampumep, leHHbIe
OyMaru ¢ MOKphITHEM B BUJIE 33JJOJDKEHHOCTH MO Kpe-
JTUTHBIM KapTaM, OJIHAKO OHU MOTYT Te€HepHUpOBaTh
BBICOKH JIOXOJ] OT MPOJIaXKu Onarogapsi HeOOIbITNM
OXKUJTaeMbIM yOBITKaM ¥ JUIUTEIBHBIM CPOKaM I10Ta-
menus. OCHOBHBIM SMHTEHTOM IIEHHBIX Oymar, ooec-
MEYEHHBIX CTYJACHYCCKUMH KPEIUTAMHU, SIBISCTCS
Sallie Mae — crioHCHpyeMO€e TIPaBUTEINBCTBOM TIPE]I-
NPUSITUE, CO3IAHHOE JUTSI IPHOOPETCHUSI CTYACHUECKHX
KPEIUTOB HA BTOPUYHOM PBHIHKE U CEKbIOPUTU3AINN
MYJIOB CTYJICHYECKUX 3aiIMOB.

[TomuMO Ha3BaHHBIX, HA PHIHKE OOPAIIAIOTCS U
JIpyTre BUIBI IIEHHBIX Oymar, HarpuMep, ieHHbIe Oy-
Maru, 00ecriedyeHHbIE 3aJI0TOM COOCTBEHHOT'O KaruTa-
na (HELs), nennsie Oymaru, obecriedeHHbIe 3a7101-
YKEHHOCTBIO 110 JIM3UHTOBbIM Ir1aTeskam (CLEOs — col-
lateralized lease equipment obligations).

B Poccnu Ob11H OCYTIIECTBIICHBI CIEITKH 0 CEKBIO-
PHUTH3ALIH CIIETYIOIINX BUIOB HEUTIOTCUHBIX AKTHBOB:
nuBepcuuIMpoBaHHbIe TIaTeKHBIe TTpaBa (DPR)
(Anbda-bank u M/IM-baHK), ceKblOpUTH3AIHS T10-
TPEOUTEITLCKUX KpeAUTOB (0aHK «Pycckuii cranmapty),
JIM3UHTOBBIX TUIaTekel (koMmmanus «bruznec AnbstHCY,
OAO «PXX1»), hakTOpHHTOBBIX IUIATEXEH, aBTOKpe-
mutoB (M/IM-bank, 6ank «Pycckuii cTangapT).

CrieryonuM pU3HAKOM I KJIaCCH(PUKAIITT
WCCIIEYEMBIX IIEHHBIX OyMar SIBISIETCS 610 IMUMEH-
ma. I1o maHHOMY TIpU3HAKY IIeHHbIE OyMaru MOXHO
pa3fenuTh Ha JiBa BHJA: LIEHHBIC OyMaru, 6uinycKka-
emble KOMAIAHUAMU C 20CYOapCmME8eHHbIM YYdcmuem, n
LEHHBIC OyMaru, sMumupyemsvie 4acmHbLMu KOMNAHU-
amu. [Tpumepom KiraccupuKaIiy Mo TakoMy Ipru3Ha-
Ky SIBIISIFOTCSI MITOTEYHBIC LIECHHbIC OyMaru, BbITyCKa-
eMbIe areHTCTBAMH, U IICHHbIE OyMaru 4acTHBIX KOM-

nanuii. /laHHbIe IEHHBIE OymMaru oOpaliaroTcs Ha
PBIHKE [IEHHBIX OyMar, 00eCTIeYCHHBIX KIITUIIHBIMH
unoredHbIMH Kpenutamu B CHIA.

ATEHTCKHUMH [IECHHBIMU OyMaraMu sIBISFOTCS UITO0-
TEYHbIE [ICHHbIE OyMaru, BBIITyCKaeMble aMePHKAHCKH-
MU unorednbiMu areaTcrBamu Freddie Mac (Federal
Home Loan Mortgage Corporation — FHLMC),
Fannie Mae (Federal National Mortgage Association
—FNMA) u Ginnie Mae (Government National Mort-
gage Association — GNMA). Mctopudecku mpuMepHO
2/3 obwvema Bhimyckaembix B CLIA neHHbIX Oymar
C 3aJI0TOM HITOTCYHBIMH KPEJUTAMU MPOU3BOIUICS
HWMEHHO THMH TpeMs QeepabHbIMU KIITHUITHBIMH
areHTcTBaMu. B cBOIO 0uepe/ib, phIHOK areHTCKUX UIT0-
TEUHBIX [IEHHBIX OyMar yCIIOBHO MOYKHO Pa3/IeiIUTh Ha
nBa cextopa. K mepBoMy OTHOCSTCS IIeHHBIC Oymard,
rapanTupoBaHHble Ginnie Mae, koprioparueii, Haxo-
JSILLEHCSI TTIOJTHOCTBIO B COOCTBEHHOCTH Y TOCY/IapCTBa.
Takne Oymaru MMEIOT TapaHTHIO CBOCBPEMEHHOM
BBIMJIATHl OCHOBHOW CYMMBI JOJITA M MPOLCHTOB I10
YKUITUIITHBIM HITOTEYHBIM IIeHHBIM OyMaram («full faith
and credit of governmenty).

Fannie Mae u Freddie Mac siBisiroTcst opranuza-
[USIMH, CIOHCUPYEMBIMH TOcyaapcTBoM. LleHHbIC
OyMmarw, BBIITyCKaeMbl€ 3THMH areHTCTBAMH, HE HIMEIOT
rapaHTUH FOCYIapCTBa U HE SBJISIOTCS YacThIO J0JITa
CIIA. CymiecTByeT pacnpoCTpaHEHHOE MHEHHUE, YTO
IIEHHbIC OyMaru 3THX JIBYX areéHTCTB UMCIOT «IO/pa-
3yMEBaEMYI0», HUTJIE IOKYMEHTAIBHO HE 3aKperlIeH-
HY10, TapaHTHiO (eJepaibHOrO MPABUTEILCTBA, H
OOJILIIIMHCTBO HHBECTOPOB CUUTAIOT, YTO MPABUTEIIH-
CTBO HE JOMYyCTHT nedonta mo JaHHBIM Oymaram.
Kypuan «The Economist» Ha3Bas ux IeHHBIME OyMa-
raMu, HaJIeTICHHBIMU «HESIBHBIMH T'APaHTUSIMHU [TPABH-
tenbeTBa» («the implicit government guaranteey) [3].
B cents6pe 2008 1. mpounzonnio Hanbosee paTuKaib-
HOE BMEIATEIbCTBO FOCYIapCTBa B YacTHbIC (PUHAH-
COBBIC PBIHKH 3a TIOCIEIHUE AecaTuiieTus — Fannie
Mae u Freddie Mac Obii HalMOHATU3UPOBAHBI C
ENTBI0 CTAOMITH3AINN UX JICSITEIBHOCTH U OTpaHuve-
HUSI CHCTEMHOTO pHCKa.

Hearenrtckue niennsie Oymaru (non-agency backed
securities), WJIN «IaCcTHBICY IIEHHBIE Oymaru (private-
label backed securities), — 9T0, HanpuMep, IICHHbIC
OyMaru, KOTOpPbIC BBIMYCKAIOTCSA C TOKPBITHEM, HE
COOTBETCTBYIOIIMM TpeboBanusM Ginnie Mae, Fannie
Mae, Freddie Mac, 1 He UIMEIOT rapaHTHi yKa3aHHBIX
BBIIIIE areHTCTB. 11 TOTO 4TOORI cAeaTh Takue Oy-
Marv UHBECTUIIMOHHO TIPUBIICKATEIbHBIMHU, OPUT'HHA-
TOPBI Yallle BCETO UCMOIb3YIOT MEXaHU3MBbI MOBbIIIIC-
HUS HAJCKHOCTH M moiydatoT peituar Fitch, Stan-
dard & Poor’s nim Moody’s. CBoeoOpa3HbIM aHAJIOTOM
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aMEpUKaHCKUX MIIOTEYHBIX areHTcTB B Poccum siBis-
ercs OAO «ATEHTCTBO MO UITOTEYHOMY >KHIIUITHOMY
kpeauroBaunio» (AWXK), coznannoe B 1997 r. no
pemenunto [IpaButensctBa Poccun. 100 % axknuit
AWXK npuHaanexuT rocyaapcty B nule Deaepanb-
HOT'O areHTCTBA MO YIPABJICHUIO QeepanibHbIM UMY-
IIIECTBOM.

CrieryonuM KpuTepueM i KilacCH(pUKAIITU
[IEHHBIX OyMar BBICTYNAeT Xapakmep YNpAasieHus
OeHeNCHLIMU NOMOKAMU TIPU CEKbIOPUTU3ALINN aKTH-
BOB. OHUM M3 3TANOB OCYLIECTBICHUS CICIKU IO
CEeKBIOPUTH3AIMN aKTUBOB SBISETCS OMpEeTIeHne
cnocoba rnepenayy NOCTYMICHUN OT MOPTdes akTH-
BOB MHBECTOPAM W TOTAMIEHUS dMHUTHPOBAHHBIX
UHCTpYMeHTOB. Knaccudukanuio no JaHHOMY TpH-
3HaKy TPEJCTaBISAETCS JOTHYHBIM PACCMOTPEThH Ha
npuUMepe KIIHIIHBIX HUIOTEYHBIX IIEHHBIX OyMmar,
MOCKOJIbKY OHH SIBJISIFOTCS] HAnOoJiee pa3BUTHIM BUAOM
IIEHHBIX OyMmar, o0ecIedeHHBIX akTuBaMu. CTPYKTY-
PBl, KOTOpBIe OYIyT U3MI0KEHBI HUXKE, TPUMEHSIOTCS
MPU CEKbIOPUTH3AIUN WITOTEYHBIX U HEUITOTEYHBIX
AKTHBOB.

OO1mmM 1 BceX BUIOB (PMHAHCOBBIX HHCTPYMEH-
TOB, 00€CIICUCHHBIX aKTUBAMU, SIBJISIETCSI TO 00CTOs-
TEJILCTBO, YTO OTOKH TIaTeXeH 110 HUM MOPOXKIAr0T-
¢ (MHAHCOBBIMH aKTHBAMH, COCTABIISIIONINMHU HX
nokpeITre. OMpenemnsonuM KpUTepreM i BEIOopa
KOHKPETHOTO BH/Ia IICHHBIX OyMar siBsieTcs crierudu-
Ka pacrpelelieHUs] TTOTOKOB IJIATeXeil U PUCKOB.
Biiaromapst ynpaBieHHIO IUIATEKHBIMH MOTOKAMH,
KOTOpOE€, B YaCTHOCTH, PEaM3yeTcsl MPH MOMOIIN
CTPYKTYpHPOBaHHUsI, CTAHOBUTCS BO3MOKHBIM Bapbu-
poBaTh pa3Mephl, CPOKH BBHIILIAT U YPOBEHb PUCKA
HEHHBIX Oymar.

[lo xapakrepy ynpaBieHHs] TOTOKaMHU TIaTeXel
BCE IIEHHBIC OyMaru, o0ecredeHHbIC aKTHBAMHU, MOX-
HO pa3aenuTh Ha 3 Kiacca: IICHHbIe OyMaru npsamozo
pacnpedenenus (pass-through), mennsie Oymaru c
ynpasnenuem naamedicamu (pay-through) u cmpunnu-
posanubvle (pasaelieHHbIe) TIeHHble Oymaru (stripped
securities). LleHasie Oymaru mpsaMoro pactpeaeneHus
B CJIy4ae JKWIMIHBIX UTIOTCYHBIX IICHHBIX Oymar xa-
PaKTepU3yIOTCS TEM, YTO TE€HEPHUPYEMBbIE ITYJIOM HITO-
TEUHBIX KPEIUTOB ITOTOKH TUIATEeXKEW TepenaroTcs (3a
BBIYETOM ITJIaThI 332 00CTY)KMBAHKE) BIaIeIbIIaM IICH-
HBIX OyMar B HEM3MEHHOM BHJIe. IHBECTOPHI MOTyya-
IOT LIEHHbIE OyMaru, yI0CTOBEPSIIOLIIE IPABO Ha 100
y4acTus B ITyJie KPEAUTOB, U BBITUIATHI, IPOTIOPIIO-
HAJbHO KOJHMYECTBY NMPHUHAJICKAIINX MM IICHHBIX
Oymar. JlanHbIe (hMHAHCOBBIE MHCTPYMEHTHI XapaKTe-
PHBYIOTCS TIEPEIIOKEHUEM PHCKA JIOCPOYHOTO Morarie-
HUS KPSTUTOB U PUCKA N3MEHEHHUSI MPOIIEHTHBIX CTa-

BOK Ha MHBECTOpA, YTO CYIIECTBEHHO CHIDKAET UX
WHBECTUIMOHHYIO MPUBIEKATeNbHOCTh. C ydeToM
W3II0KEHHBIX BhIIIE (AKTOPOB, ¢ MareMaTHUeCKO
TOYKHU 3pEHUs, IICHOOOPa30BaHUE HA PHIHKE I[CHHBIX
OyMmar npsiMOTo pacrpe/ieieHH s, & TAKKE OI[CHKa CTOU-
MOCTH JaHHBIX LEHHBIX OyMar co CTOPOHBI HHBECTO-
POB SIBIISIFOTCS TOCTAaTOYHO 3aTPYAHUTEIHHBIMH.

CymiecTBoBaHHME PHCKa TOCPOYHBIX MOTAIICHUH
KPEIUTOB JIJIsl IIEHHBIX OyMar MpsiMOro pacripe/ielIeHUs
CTaJIO OJTHOM U3 IIABHBIX TIPUYWH TIOSIBIICHUS IIEHHBIX
OyMmar ¢ ynpasiieHHEM IutaTe:kaMu. JlaHHbIe [ICHHbIE
OyMaru xapakTepu3yTCcs TeM, 9TO TOCPOYHO BO3BPa-
LICHHBIE JOJDKHUKaMHU CYMMBI Cpa3y He MepeiatoTcst
WHBECTOPaM, a OCTAIOTCA B pacropshkeHnu Criernaib-
HOTO fopuaudeckoro ymma (CHeropiniio) U TPacTy.
CrierropiuIo BKIFOUASTCs B CHIENKY B HENSIX 000c00-
JICHHSI UMYIECTBAa OPUTHHATOPA M 00eCIeYeHHUs
«JICHCTBUTENBHON TPOJAKNW» CEKbIOPUTU3UPYEMBIX
aKTHBOB. B mporiecce ceKbIOpUTH3AINN aKTHBOB OPH-
TUHATOP IpoaaeT c(hOPMUPOBAHHBIN Iy aKTHBOB
Crierropiuiry, KOTOpoe, B CBOIO o4epe/ib, ((MHAHCHPY-
€T CTOMMOCTbH MOKYIKH 32 CYET BBITYCKa IICHHBIX
OyMar, Ui OCJIEAYIOIIEro 00CIyKUBaHUS KOTOPBIX
WCTIOJIB3YETCS NCKITIOYUTENHHO MOTOK TIATEXKeH, 1mo-
poXaeMblii MpoaHHbIMU akTHBaMHU. Tpactu (Trustee)
— 3TO JOBEPEHHOE JIUI0, KOTOPOMY TIEpeaaeTcs MpH-
OPHUTETHOE MPaBO pacHopsbKeHus akTuBaMu Crientop-
JUIA, ¥ KOTOPOE BBHIMONHAET (PYHKIUH TUIATEKHOTO
areHTa Mo BBINMYIICHHBIM IIeHHBIM Oymaram. OHO
HMEET JOBEPEHHOCTh Ha PACHOpsDKEHHE MOCTyMa-
IOIIUMH B3HOCAMH, PaBHO KaK W aKTUBAMHM, HaXOMs-
LIMMUCS B TTyJIE.

Kpome Toro, puck m3MeHeHHs IPOIIEHTHBIX CTABOK
MOKPBIBAETCS CTPYKTYPOH CHIENKH, TOITOMY IIEHHEIE
Oymaru c ynpaBJeHHEM IUIaTeKaMH BBITYCKalOTCs €
MEHBIIINM CITP3IOM IO OTHOIIEHHUIO K TOCYAapCTBEH-
HBIM [IEHHBIM OyMaram, ueM OymMaru npsiMoro pacrpe-
JeJIeHus. YCIOBHUS BBIYyCKa IEHHBIX OyMar ¢ yrmpaB-
JICHUEM TUIATEKaMH XapaKTePH3YIOTCSI MAKCHMAIIbHOM
THOKOCTBIO M YYUTHIBAIOT NOTPEOHOCTH Pa3TMYHBIX
IPYII HHBECTOPOB.

Llennple Oymaru ¢ ynpapjeHHEM ILJIaTeKaMU Ha
MIpUMepe UMOTEYHBIX IIEHHBIX Oymar mpecTaBlIeHBI
obOnuranusmu, odbecneueHHbiMu unotekoi (Colla-
teralized mortgage obligation — CMO). OcoGeHHOCTEIO
JTAHHBIX OOJIUTAIMH SIBIISICTCS TOT (AKT, YTO OHHU MPO-
EKTHPYIOTCS B (hOPME MHOKECTBA TPAHILEH C pa3ind-
HBIMU mTapameTpamu. Briepseie CMO ObUTH BEITTYTITG-
HBI aMEPUKAHCKUM HIIOTEUHBIM areHTcTBoM Freddie
Mac npu coxeiicteun First Boston Corporation B
1983 r. [4]. OcuoBHnas nens coznanus CMO — ympas-
JICHUE PUCKOM JIOCPOYHOTO TIOTAIIEHUS U KPEIUTHBIM
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Knaccugurayus yennvix bymae, obecneueHHbIX akmusamu

puckoM. Co3aHue CTPYyKTYpUPOBaHHBIX OOJIUTAINIA
HE MOXXET YCTPAHUTb PUCKHU, OJHAKO, ITO3BOJISET IIe-
pepacnpenenuTh UX MEeXKAY pa3TUYHbIMU TPAHIIAMH.
B pe3synbrare pa3nuuHble rpymibl KHBECTOPOB MOTYT
BBIOMPATh WHCTPYMEHTHI, B HAaMOOJbIIEH CTENEHU
COOTBETCTBYIOIIME UX TPEOOBAHUSIM M OKUAAHUSIM.
[Tpu Bemycke CMO amuccust pa3onuBaeTcest Ha HECKOIb-
KO TPaHILIEH, KOTOPBIE PA3INYAIOTCS BEIUYUHOMN IIPO-
LICHTOB U cpokamu oOpamienust. KonnuectBo TpaHmei
— 9TO pe3yibTaT KOMIPOMHCCA MEXKAY CTpeMIICHHEM
YIOBIETBOPUTH MAaKCUMAJIBHO BO3MOXHOE YHCIIO UH-
BECTHLIMOHHBIX ITOKEJIAaHUH U HE JIOIIyCTUTh IIOTEPIO
JUKBUJIHOCTH JUIsl KaXa0ro u3 TpaHmei. Hanuune
HECKOJIKUX TpaHLIeH NMPeJoCTaBIsieT HHBECTOPAM B
CMO orpoMHbIe BO3MOXKHOCTH BBIOOpaA TIO IIKaje
«PUCK—IOXOIHOCTB.

Takum oOpazom, smuteHT CMO momydaer BO3-
MOYKHOCTb IIPHUBJIEYD JAEHEKHbBIE CPEICTBA OT TEX MH-
BECTOPOB, KOTOPbIE MHAYE HE MOIJIH ObI IPEIOCTABUTD
€My CBOM PECYpChl B CHITy 0CO0OT0 MOpsiAKa Peryiu-
POBaHUs UX MHBECTHULHMOHHBIX omnepanuidl. KpaTko-
cpounbie CMO-TpaHIIM HEMOCPEACTBEHHO KOHKYPH-
PYIOT ¢ KOMMEPUECKUMH IICHHBIMU OyMaramu, cpel-
HECPOYHbIE TPAHILIHM 3aHUMAIOT OJHY HUILLY C 00JIHra-
[IMOHHBIMM 3aliMaMU TPEANPUATHH WIM €BPOKPEAH-
Tamu, goiarocpounbie CMO-TpaHilu — abTepHaTHBa
JIOJITOCPOYHBIM MPABUTENHCTBEHHBIM 3aiiMaM WIIN
€BpOOOHIaM.

Ilepepacnpenenenne kpeautHoro pucka B CMO
JOCTHTAETCs 32 CYET CyOOpAMHALUH, T.C. ICICHUS
TpaHIIeH Ha cTapimme u Miraamue. OOBIIHO Jaepkare-
JI1 00HUTalui CTapIINX TPAHILIEH UMEIOT IPHOPUTET-
HOE IPaBO HOJIy4aTh BBIILIATHI OT SMUTEHTA IO CPaB-
HEHHIO C JIepKaTelssMu OONUranuii Miaaalux TpaH-
niel. B cirydae moreps M HEOCTaTOYHOCTH BBITLIAT 1O
BCEM TpaHIIaM yOBITKH, B TIEPBYIO OUepeb, a0COpOu-
pyroTcs MaaamuMu TpanimaMu. [lorepu otpaxkatorcs
Ha CTapUIMX TPAHLIAX JIMIIb B CIy4ae MPEBbILICHUS
CYMMBI YOBITKOB HaJl HOMUHAJIOM MJIaJIINX TPAHIIEH.
CyOopaunanus siBisieTcs O4HOH 13 popM BHyTpeHHEH
KpEJIUTHOU MOAJIEPIKKH, B PE3YJBTATE KOTOPOU YacTh
KPEIUTHBIX PUCKOB IMEPEHOCUTCS CO CTApIIUX TPaH-
nie Ha MITaJLIne.

Pa3nenennble UTIOTEUHBIE LIEHHBIE OyMaru BIep-
Bble OBUTH NpeACTaBICHBI HA pbIHKE B 1986 T. KOp-
noparueii Fannie Mae. [1epBbIM THIIOM Takux Oymar
OBLIM CKBO3HBIE LIEHHBIE OyMaru ¢ CHHTETHYECKUM
KyroHoM. Takue Oymaru mosrydaian GUKCHPOBAHHBIC
YacTH IIaTekeil OCHOBHOTO JI0JITa U MPOILIEHTOB OT
IyJa KPEAUTOB, JIEXKAIUX B OCHOBE JAHHBIX LIEHHBIX
Oymar. Bropeim 1 Hambonee pacnpocTpaHeHHBIM
TUTIOM CTPUIIIMPOBAHHBIX LICHHBIX OyMar sIBJISIOTCS

Interest Only (IO) u Principal Only (PO) — cTpumsl,
KOTOpbIe OBLTH BIIEpBEIE BBHIMYIIECHEI B sHBape 1987 1.
OHM CO3IAI0TCS ITyTEeM IPOOJICHUS JICHEKHBIX MTOTO-
KOB OT ITyJIa HIIOTEK UJIM UIIOTEYHBIX LEHHBIX Oymar
Y HaNpaBIICHUS OTIPENIETICHHON YacTH MPOIEHTHBIX
IJaTeXel U Iiarexeil B cueT NoranieHuss OCHOBHO-
TO J0JITa IeprKaTelsIM KaykKI0W HOBOM IIEHHON Oyma-
ru. Ctpunsl 10 mosmydaroT Bce MpOLEHTHBIE MIIATeXKU
OT COOTBETCTBYIOLIETO OOecIieYeHHUsI, HO M0 HUM
OTCYTCTBYIOT IUIATEXKH 10 BO3BPATy OCHOBHOT'O JIOJI-
ra. /lepxkarenn PO, HanpoTuB, MOIy4aroT BECh OC-
HOBHOW 10JIT, HO 0€3 MPOIEHTHBIX BHITUIAT. Takume
CTPHIIIIMPOBAHHBIC [IEHHBbIE OyMaru BOCIPOU3BOIST
JCHEe)KHbIE MTOTOKH 0a30BOM MIIOTEYHOH CKBO3HOM
Oymaru [2].

Ctpunsl HaMHOTO O0JIee UyBCTBUTEIBHBI K H3Me-
HEHUIO CKOPOCTH JIOCPOYHBIX MOTAIIEHUI KPEIUTOB,
YeM COOTBETCTBYyIoLIee obecneyenne. Boicokas cko-
POCTBH TOCPOYHOTO TIOTAIICHUS CIIOCOOCTBYET Oolree
OBICTPOMY YMEHBIIEHHIO OajlaHca OCHOBHOTO JOJITa
110 00ECIEeYCHHUIO, YTO IPUBOIUT K COKPALLICHHIO ITPO-
LIEHTHBIX TUIaTeXel OyIyIuX eproioB, 3TO, B CBOIO
ouepenb, ABISETCS HEBBITOAHBIM I AeprKaTenci
ctpunoB [O. C mpyroii CTOpOHBI, 3TO 00eCIICIHBACT
Oosnee OBICTPBIN BO3BpaT HOMHHAIa OCHOBHOTO JIONTa,
YTO BBITOJIHO JUIs ieprkareseit ctpumnos PO.

CTOHUT OTMETHTH €IIe OTHO CBOHCTBO cTpUMoB [0
u PO. IIpn n3smMeHeHnsIX MPOLEHTHOM CTaBKH HA OJHY
1 Ty K€ BeINYUHY LeHbI Ha cTpumsl PO pacTyT ObICT-
pee MpH NMoIbeMax phIHKA, YEM a/IatoT IPHU €0 CHU-
YKEHUH (TTOJIOKUTETbHAS BRITYKIIOCTE), CTpUIIs! 10, B
CBOIO OYepesib, UMEIOT OTPUIATEIbHYIO BBITYKIOCTh
— MX LIEHBI 1aJal0T ObICTpEE, YEM PacTyT.

B 3asucumocmu om obpawaemocmu 1ieHHbIE Oy-
Maru, 00eCIeueHHbIC AKTUBAMH, JIEIISITCS HA PbIHOUHbIE
U HepbIHOYHbIE.

[TpumepoM nepBoro Buaa LIEHHBIX OyMar sBJISIFOT-
cs1 obnwranmy, BeimytieHHsle AVDKK n oOpararorie-
cst Ha MMBB. [Ipumepom Broporo Buia IIEHHBIX Oymar
SIBJISIIOTCSL OOJIUTAlLliK, BBITYLICHHBIE B pe3yjbTaTe
CEKBIOPUTH3AINH MOTPEONTENBCKUX KPEIUTOB OaHKa
«Pycckuii crangapT», pa3MelleHHble Cpeay OrpaHu-
YEHHOI'0 KpyIr'a HHBECTOPOB, U He o0paliaronmecs Ha
(hOHITOBBIX ILJIOIIA/IKAX.

B 3asucumocmu om éaniomol, B KOTOPOH HOMUHU-
pOBaHBI IIeHHbIE OyMaru, OHU JENSATCS Ha IIeHHBIE
OyMaru, HOMMHUPOBAHHBIE 8 8alI0Me CMPaHvl Opu2i-
Hamopa 1 HOMUHUPOBAHHBIE @ UHOCMPAHHOU 8ATIOME.
g Poccun, Hanpumep, 3TO O3HAYAET, 4TO B IEPBOM
cilyyae LEHHble OyMarn HOMUHUPOBAHbI B PYOJSIX U
BBIITYCKAIOTCSl B PaMKaxX POCCHIICKOTo mpaBa, a BO
BTOPOM — LIEHHbIE OyMaru BBIIYCKAarOTCs IIPHU TPaHC-
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TPaHUYHOHN CEKbIOPUTHU3AIMH AKTHBOB U Pa3MeIatoT-
cs Ha (OHIOBEIX OHMprkax 3a mpeaenamMu Poccum (B
Wpnannnu, Hunepnannax, JlrokcemOypre).

[To HamM4MIO BCTPOCHHBIX OIITUOHOB B CTPYKTYpE
CIEKU TICHHBIC Oymaru, 00eCIiedeHHbIC aKTHBAMH,
MOXKHO Pa3JesnTh Ha LIEHHBIE OyMaru co 6CmpoeHHbIM
onyuonom i 6e3 onyuona. [IpaMepom 00ecTIedeHHBIX
HEHHBIX OyMar co BCTPOSHHBIM OIILIMOHOM MOTYT CITy-
JKUTH OOJTUTAIlNH, BRITYIIICHHBIE HITOTEYHBIM OaHKOM
3A0 AKB «Cosounrpeiin» (mouepuuit 6ank ['a3-
npombanka, coBpeMeHHoe Ha3Banue Ab «['TIb-Umno-
teka» (OAQ)). [lanHble IIeHHBIC OyMaru SBIISIOTCS
o0NUTanysiMi CO BCTPOCHHBIM KOJUI-OMIIMOHOM, T.C.
OHHM TIPEIOCTABIIAIOT SMUTEHTY TIPaBO Ha M3MEHEHHE
JIEHEe)KHBIX TTOTOKOB, MPABO MOJIHOTO JOCPOYHOIO
MoTanIeHus: oONUTaIlMOHHOTO 3aiiMa B Cllydae, eclin
32/I0JDKEHHOCTH 110 MIOTEYHBIM IIEHHBIM OyMaram
ynazet 10 20 % oT HoMUHaIa OOIHUTaIHH.

Hanwgme xomm-onmuoHa SBIsSE€TCS HEBBITOAHBIM
JUTSL IeprKaTesneil oOauranuy 1o ABYM NMPUYHHAM.
Bo-niepBbIX, BOSMOKHOCTD OT3bIBa OOJIMTAIIUH TT0]I-
BepraeT WX JepkKaTeisi pUCKY pPEeHHBECTHPOBAHUS,
TaK Kak Y9MUTEHT MOXKET 0TO3BaTh OOIMraliu, Koraa
PBIHOYHAS JOXOJAHOCTD TI0 HUM CTaHET HUXKE KYIOH-
HOM CTaBKU. BO-BTOPBIX, BO3MOXKHOCTH MOBBIILICHHS
IIEHBl OT3BIBHOW OOJUTAlMH B CIly4ae CHIIKCHUS
MIPOLIEHTHBIX CTAaBOK OTPaHMYEHA, IO CPABHEHUIO C
COTIOCTaBUMBIMH 110 APYTHM XapaKTEPUCTHUKAM He-
OT3BIBHBIMH OOJUTALUSMU. DTO MPOUCXOIUT U3-32
pocTa yBEpEHHOCTH YYaCTHUKOB PBIHKA B TOM, YTO
BBIITYCK oOnuramuii OyaeT JOCPOYHO TOTaIleH 10
[eHE OT3bIBa, €CIIM MPOLCHTHBIE CTAaBKU OYIyT CHU-
JKaThCs (Tak Ha3pIBaeMoOe€ LeHOBoe naBieHue). [lo
3THM MPUYMHAM HHBECTOPHI TPEOYIOT AOTOTHUTEIb-
HOW KOMIIEHCAIIMH 32 PUCK OT3bIBa OONHUTallMK dMU-
TeHTOM B (popmMe Ooyiee BHICOKOHN MOTECHIIHAIHHOMN
JIOXOHOCTH.

B 3aBuCHMOCTH OT Hauuus KpeoumHo2o petimum-
2a y IEHHBIX OyMar UX MOXHO KJIaCCU(UIINPOBATH KaK
IIEHHbIe OyMaru 6e3 peiimuHed, IEHHbIE OyMaru c
pelimuHeom OT OTHOTO WITH HECKOJIBKUX PEUTHHTOBBIX
areHTcTB. bosbas yacTh HEHHBIX OyMar, BBITYIICH-
HBIX B Poccuu, umeeT pedtuHr arentctsa Moody'’s,
HEKOTOPBIE BBIITYCKH HE UMEIOT peUTHHra. YacTh LieH-
HBIX OyMar, BHIITYIIIEHHBIX B Pe3yJbTaTe TPAaHCTPaHUY-
HOM CEKbIOPUTU3ALMUA AKTUBOB, UMEIU PEUTHUHTH OT
JIBYX PEHTHMHTOBBIX areHTCTB, YTO, I1O-BUIUMOMY,
CAENaHO JUIS MPUAaHNs OOIbINEH HAIeKHOCTH U ITPH-
BJIEKATEJIIBHOCTH POCCHUHCKUM LICHHBIM OyMmaram,
o0ecrieueHHBIM aKTHBaMH.

B 3aBucumocTu ot 6uoda obecneyenus NEHHBIX
Oymar uX MOXXHO pa3JIeNIuTh Ha IIEHHBIE OyMaru ¢

obecneueruem B BUJIC aKTHBOB, JIGKAIIUX B OCHOBE
C/IETIKH, IEHHBIE OyMaru ¢ 0onoiHumen bHulM obecne-
yenuem B BUIC TOCYTaPCTBEHHBIX TAPAHTUH U [IEHHBIC
OyMmaru ¢ JIOTOJHUTEIbHBIM O00ECIIEYeHUEM B BH/IE
MEXaHHU3MOB MMOBBIIICHHUS HAJICKHOCTH.

C ropUINYeCcKOi TOUKH 3PEHUS, CEKbIOPUTU3AIUS
SIBUJIACH BOILIOIIEHUEM JIBYX THICSYEIICTHUX KOHKY-
PUPYIOIIMX TCHICHIIMI Pa3BUTHUS YaCTHOTO TpaBa —
MOMCK 00eCIIeYeHnsT OTBETCTBEHHOCTH U CHUKECHHE
YPOBHSI OTBETCTBEHHOCTHU. [losIBJICHHE MHCTUTYyTA
CEKBIOPUTH3AIIHH SIBIISICTCS OJTHIM K3 ITAIIOB HA TIYTH
MHOTOBEKOBOTO TIpOIIecca Morcka oOecreueHusi, Ko-
TOPBII HAYAJICS C TPEUYECKON UIIOTEKH, ITOJIyYHII pas3-
BHTHE B MHCTUTYTaX PuMcKkoro mpaBa (pignus-3aor)
Y TIPOJIOJDKHUIICS B KOMU(HUKALISAX HOBOTO BpEMEHH [5].
3areM pHIHOK Hadall IIOMCKA HOBOTO MHCTPYMEHTA,
TTO3BOJISIFOIIETO MCIIOIB30BaTh JIIOOBIC UMYITICCTBEH-
HBIC TIPaBa B KaYECTBE 0OECIICUYCHUs 00s3aTeIbCTBA,
oOpareHre KOTOPOTro PeryIrnpoBaioCh OBl HOPMaMHu
0 IICHHBIX OyMarax. DT TSHCHITUH TIPEIOTPEACT I
MPOIIECC Pa3BUTHS OOECIEUYCHHSI OT HEIBMXKHMOTO
HMYIIECTBA K HEOCSI3aeMbIM aKTHBaM, KOTOPBIA B
WTOTE JIOCTHT YPOBHSI CTPYKTYPHUPOBAHHBIX (PHAHCO-
BBIX HHCTPYMEHTOB.

B OonpmuHCTBE ciy4yaeB IIEHHbIE OyMmard,
BBIITYCKaeMbI€ B PE3yiIbTaTe CEKbIOPUTH3AINH aK-
THBOB, UMEIOT 00CCIICUCHHE B BUJIC yJa aKTUBOB,
Ha OCHOBE KOTOPBIX OHU OBLIU BBIMTYIIEHBI, U JOTIOJI-
HUTEJIBLHOTO 00€CIICUCHHUSI B BUC TOCYIaPCTBEHHBIX
rapaHTuii (MpUMepoOM MOTYT OBITh IIECHHBIC OyMaru
Ginnie Mae, rapaHTHpPOBaHHBIE TOCYIaPCTBOM ) MU
MEXaHHU3MOB IOBBIIICHUs HajexkHOCTH. [Tog Mexa-
HHU3MaMH MTOBBINICHHS HAJEKHOCTH IEHHBIX Oymar
MMOHUMAETCsI TPEIOCTABICHNUE JTOTOIHUTEIHHOTO
obecrnieuenus (rapaHTUi) Ha ciIydaldl HEUCIOJIHE-
HHS TOJDKHUKAMH 0053aTeIbCTB MM KPEIUTHBIX
JIMHUH, yIy4IIAONUX JTUKBUIHOCTh, YTO TIO3BOJISCT
VIIYYIIUTH KPETUTHOE Ka4eCTBO aKTHUBOB, CTAOMIIH-
3UpOBATh MOPOKIAEMBI UMHU MOTOK IJIATEkKEH U
ceNnarh IieHHbIe OyMaru 0oJiee MPUBIEKaTeIbHBIMU
IUJIST MHBECTOPOB.

[o cnocoby pacuema kynonno2o 0oxo0a ICHHBIE
Oymaru, oOecIiedeHHbIe aKTHBAMH, JIEIATCS Ha Pu-
HAHCOBblE UHCTNPYMEHMNbL C (PUKCUPOBAHHBIM W NJA-
8AOWUM KYNOHHBIM 00X000M. B mepBOM ciydae
CTaBKa KYIOHA OMPENEISIETCS YMUTCHTOM B BHUJIC
MPOLIEHTA OT OCHOBHOW CYMMBI JIOJITa, KOTOPBIA OC-
TaeTCs B HEM3MEHHOM BH/IE Ha BECh CPOK 00palieHus
obnurauuii. Bo Bropom ciy4ae aepikaTeny LEHHBIX
OyMar mory4JaroT KyIOHHBIH JT0XOJ, BHITIIAYHBACMBII
Ha OCHOBE MEPHUOAMYECKU TMEepeyCTaHABIUBAEMOM
IJIaBAKOMICH CTAaBKH, IIPH 3TOM OMPEAEISETCs Oorpa-
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Knaccugurayus yennvix bymae, obecneueHHbIX akmusamu

HUYEHHE Ha BEPXHIOIO CTaBKY KYNOHa — K31 M HIX-
HIOIO CTaBKy — (mop. [InaBaromas craBka OOBIYHO
M3MEHSETCS B 3aBUCUMOCTH OT 3HAYEHHS HEKOTo 0a-
30Boro uHaekca (Hanpumep LIBOR), yBennuennoro
Ha Mapxy.

B Poccun noka mpuMEHSIIOTCS OTHOCUTEIBHO
IPOCTBIE CTPYKTYPBI BBIIYCKA MIIOTEUHBIX LEHHBIX
Oymar, oJJHaKo C JalbHEWIIUM pa3BUTHUEM pPHIHKA
CEKbIOPUTHU3ALIMU AKTUBOB, BOBJICUCHUEM B 3TOT IIPO-
1ecc Bce 0osee MUPOKOro Kpyra akTHBOB M COBEP-
HICHCTBOBAHMEM ITPABOBOM 0a3bl MOSBUTCS BO3MOXK-
HOCTb CO3JaHus 0ojiee IIPUBJIEKATEIbHbBIX Ul HHBE-
CTOPOB (pMHAHCOBBIX HHCTPYMEHTOB.
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