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OcHoOBHBIC HHCTPYMeHTHI (GuHAHCOBOT0 pbiHKa Poccuu u Kurasn

B nociennue roabl pocCHiCKUA PHIHOK (PMHAHCOBBIX MHCTPYMEHTOB OypHO pa3BHuBaeTcs. B aTom
roxy 11b pemmi pa3BuBaTth B Poccuu ppIHOK CTPYKTYPHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

LenTpanpHbIit 0aHK HAMEpPEH CO3/IaTh HOPMAaTUBHO-TIPABOBYIO 0a3y, KOTOpas OyAeT MPOU3BOIAHTh
CTPYKTYpHBIE TIPOJTYKTHI B POCCUICKOH ropucIuKiuy. JJanHblil Bonpoc obcyKaaics B KOHIIE HIOHS Ha
MockoBckoii GoHAOBOH OUpKe.

B Poccun B HacTodmiee BpeMs HE CYIIECTBYET €IMHOTO PETYIUPOBAHUSA PBIHKA CTPYKTYPHBIX
MPOAYKTOB, KpOME€ TOrO, HET OIpeJeNeHuss W KPUTEPUH TaKUX MPOAYKTOB K HHMM OTHOCSTCH,
HanpuMep, oONUralMy Co CIOXHOHM MpoLeAypol OmpeneneHusl KyIIOHHOTO 10X0Aa. B To ke Bpems
BO3MOXKHOCTh BBHITycka B Poccum obOnmuranuu C IDiaBaroliedd HOMHHAJIBLHOW CTOMMOCTH KpaiHe
HEHaA&XKHA, TaK dYTO HEOOXOmWMO oO0pamarbcs K HWHOCTPaHHOMY OpOKepy W BBIUTH Ha
MEXKIYHApOIHBIN PHIHOK, HO B IaHHOM CJIydae Bbl MIOKyIaeTe Yepe3 HHOCTPaHHOTO OpoKepa B ciiydae
notepu LB He nMeeT ocHOBaHMiA, YTOOBI 3aIIUTUTH BaC.

MHorue ynpapisiolve KOMIIAHWM NPEUIaraloT B HHIWBHAYaIbHOH CTpaTervM YIpaBJICHUS
aKTUBAMH, YTO HA CAMOM JIeJie CTPYKTYPHUPOBAaHHbIEC IPOAYKTHI, HO FOPUANYECKU OyIET OTOOpaKkaThCst
KaK OTJeNbHBII MOKYNKY 00NHranyii, OMIMOHOB, U Tak aajiee. D.

B nocnennue roaer Poccunst Hagana nosiBIATHCA CTPYKTYPHBIE OOJIUraliiy, KOTOPbIE TapaHTUPYIOT
MHBECTOpPaM BO3BpAT BJIOXKEHHBIX AeHET. [l CTpyKTYpUpOBaHHs 3TUX MHCTPYMEHTOB MOTYT OBITH
WCIIOJIb30BaHbI pa3Hble 0a30BbIe aKTUBHI (JIparolieHHbIC METAIIBI, BaJFOTa, KOTUPOBKH LIEHHBIX OyMmar,
MHIEKChl. B poccuiickoM peryimpoBaHMd OOJUranus — 3TO BHJ JOrOBOpa 3aiiMa, M 3aeMILUK NpPH
BBIITyCKE OONWTaluil NOKEH BEPHYTh BCIO CyMMY 3aWMOJABIly, YTO HEBO3MOXKHO IJIi TaKOro
WHCTPYMEHTA, KaK CTPYKTYPHBIA IPOAYKT C HEMOJHOHN 3allMTOM KaluTala, IO3TOMY POCCHUHCKHE
SMUTEHTHI BBITYCKAIOT JAHHBIE MTPOIYKTHI B APYTUX IOPUCIAUKINAX.

B cootBeTcTBUM C KOHLENUUEH "CTPYKTYpUPOBAHHOTO MPOAYKTA" MOXKET MOIYYUTh TOBOJIBHO
IIMPOKUI CIIEKTP MHCTPYMEHTOB: HaIpUMeEpP, KPEAUTHBIE HOTHI U JIETIO3UTHI C UHTETPUPOBAHHBIMU B
HUX MPOU3BOIHBIMU (hrHaHCOBBIMH MHCTpyMeHTamu ([IDWN) - knaccuueckuii 6aHKOBCKHE JIETIO3UTEI,
YCIIOBHE OTKPBITHE KOTOPOTO SIBISETCS 3aKJIIOYEHHE COTJIAIICHUs BKJIAJYMKa KyNHUTh IPOU3BOIHBIN
(bMHAHCOBBIM HHCTPYMEHT.

HeoOxoaumbl akTHBBI, KOTOpBIE MTPOJAIOTCS KaK Ha BHYTPEHHEM PBIHKE, a TaK)Ke HHOCTPAHHBIX C
3aIUTON KaluTala ¥ y9acTHEM B TMHAMHKE Pa3HbIX BUAOB aKTUBOB. TaKkKeE 3TO aKTHUBBI C KPEAUTHBIM
PUCKOM TpeThbUX JHL. HyXHBI HOTBI C MOJHOH M YaCTHYHOM 3alIUTONW KamuTanga, a Takke o0
OT3BIBHBIE HOTHI.

Taxoxe B Poccuu pacter cnipoc Ha kutaickue (PMHAHCOBBIC MPOAYKTHI. [locTeneHHoe yKperieHne
JIEJIOBBIX CBSI3EH MEXAy OTeueCTBEHHBIMH Om3HecMeHamu W ¢uHaHcuctamu n3 KHP crano rmaBHO#M
npuuuHoi. Kutait HamepeH co3nats st Poccun HOBbIe (prHAHCOBBIE MHCTPYMEHTHI IS paCIIPEHUS
cheppl NPUMEHEHHS HAIMOHAJIBHBIX BaJIOT, HANpPUMEpP AaKKPEAWTHB B FOAHAX WIM OOJIHTaIiH
HOMMHHPOBaHHBIE B IOAHSX.

B cBoto ouepenp, Kuraiickuii (puHAHCOBBI PHIHOK MPEACTABISIET COOOM CIOXKHBIH MEXaHU3M.
OuHaHCOBBIM phIHOK Kutast Bkitoyaer B ceOsi 5 poIHKOB: JIeHEXHBI PBIHOK, PIHOK OOmurammi,
®oH10BBIH pBIHOK, BamoTHbIi peiHOK 1 OPmIOpHBI PEIHOK.

I'oBopst o KuraiickoM (UHaHCOBOM pPBIHKE, HEOOXOJUMO OTMETHTb, YTO OH €Ile HE SBISETCS
3penbiM. Ha naHHBIA mepHoj rocylapCTBEHHOE PETYIMPOBAHHE SBISETCS HEOOXOAWMBIM YCIOBHEM
JUIST pocTa W JaNbHEWIIero pa3BUTHA pbiHKA. HaumnHas ¢ 90 romoB mpomuwioro CTOJETHS U IO
CeromHsAIIHNA MOMEHT Kutail cTpeMuTbCs co31aTh OJaromnpusTHBIE YCJIOBHS Ul TTOCTENEHHOTO
CO3/aHMs HAWIydlledl 3akoHOAaTeJbHOW Oa3bl, CHUCTEMBl Hana30pa, S(PQPEKTHBHBIX MEXaHHW3MOB
CaMOJIMCIIUIINHEI, 0oJiee pa3BUTHIX (PHMHAHCOBBIX MHCTHTYTOB, CHCTEM Y4YeTa M CO3/IaHUS HOBBIX
(MHAHCOBBIX HHCTPYMEHTOB.
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