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AHHOTALUSA

CraTbs MOCBSIIEHA JEPUBATUBAM - COBPEMEHHBIM Pa3BUBAOIIMMCS (PMHAHCOBBIM
uHCTpyMeHTaM. [IpoaHanm3upoBaH ypOBEHb CpPOYHOrO pbIHKA Poccuiickon
denepanu B OTHOLIEHWM MHUPOBOTO, a TAaKXE€ PACCMOTPEHBI BO3MOKHOCTH
JEPUBATUBOB JJI1 SKOHOMHUKH, B T. Y. JUISI IPEATPUHUMATEIIBCKON NEATEIbHOCTH.
B maHHOM cTaThe MPEIIOKEHBI ITyTH Pa3BUTHUS PhIHKA 1€pUBATUBOB PD.
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Abstract

The article is devoted to derivatives-modern developing financial instruments. The
level of the Russian Federation's derivatives market in relation to the world market
is analyzed, as well as the possibilities of derivatives for the economy, including
for business. The article suggests ways of development of the Russian derivatives
market.
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[TpuopureTom 1000 PKOHOMUUYECKON CHCTEMBI SBISETCA €€ pa3BUTHE U
yBEIMYEHUE (PUHAHCOBOTO TMOTEHIMANa, OOECIEeUYMBAIOIIETO BHICOKHI YPOBEHb
3 ()EKTUBHOCTH HKOHOMHUYECKMX TpoueccoB. DOUHAHCOBBIE HWHCTPYMEHTHI
CHOCOOCTBYIOT pOCTY c(hepbl IPEATPUHUMATEILCTBA U 00ECIIEUNBAIOT SIKOHOMUKY
HE0OXO0IMMBIMU (DPUHAHCOBBIMU PECYPCAMHU.

B  coBpeMeHHOIl  3KOHOMHUKE  PBIHOYHBIA  CErMEHT, 3aHHUMaeMbId
(YMHAHCOBBIMU HUHCTPYMEHTAMH, YBEIMYMUBAECTCS. DTO CBSI3aHO C TOSBJICHHEM U
Pa3BUTHEM HOBBIX TaK Ha3bIBAEMBIX MPOU3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB -
JIEPUBATHBOB.

JlepuBaTUBBI TPEACTABISIIOT COOOM HCKIIIOUUTENILHO II€HHbIE OyMmard,
MOATBEPKIAAIOIIME MPABO MM 0053aTENbCTBO MX BIaJeNblla KyUTh WK NPOJaTh
oOpamiaroniyecss NEepBUYHbIE IIEHHbIE Oymaru, BajJlOTy, TOBapbl  WJIHU
HEMaTepualbHble AKTHBBl Ha 3apaHee OINPEJCICHHBIX YCIOBUAX B OyaylleM
nepuoze[1l]. OHuU ABISAIOTCSA OTIIMYHBIM HHCTPYMEHTOM XE/DKHPOBAHHS PUCKOB, a
TaKke MHBECTUPOBAHUS B Ty UJIU UHYIO cepy.

Nutepec k mpou3BOJHBIM (UHAHCOBBIM HHCTPYMEHTAM 3HAYUTEIIBHO
Bo3poc. B 2015 romy oOBEM coBeplIaeMbIX CHEJIOK Ha PBIHKE JIEPUBATHBOB
coctaBui 599,3 tpin. momi. CIIA, uro B 35 pa3 Gonbile 00bEMa TaKUX CHIEIIOK 3a
2005 rox (17 tpa. momn. CIIHA). Ilpu stom B 2015 roay 00bEM BHEOHPIKEBBIX
CIEJIOK Ha PBIHKE MPOM3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB coctaBui 550,4
Tpit. gosn. CIIA, a 6upskeBbix - 48,9 Tpi. nom. CIIA.

Opnnako B Poccum OHM HaxomsTCs Ha JOCTATOYHO HHU3KOM YpPOBHE I10
OTHOILIEHUIO K MHpoBOoMYy. B Tabmune 1 mpencraBieHbl cpeHETHEBHbIE O0BEMBI
TOPrOBJIM HA CPOYHOM PBIHKE.

AHAJIUTUYECKUE JaHHbIE CBUJICTECIILCTBYIOT O MPAKTUUYECKH IBYKPATHBIN
pocTe cpeHEAHEBHOTO 00bEMa CPOUHBIX UHCTPYMEHTOB B 2016 rony m10 9,3 mip.
noin. CIIA. Takoih pocT 0OYCIOBJIEH pE3KUM JEBATUKPATHBIM CKAYKOM
CpeaHeHEBHOTO 00BEMa ToBapHBIX aepuBaTtuBoB ¢ 0,39 mo 3,61 mupa. mos.
CIIIA. OnHako MO MPEKHEMY MPOCIEKUBAETCA XapaKTepHas Il POCCHUHUCKOMN
HPKOHOMUKH 4epTa - ipeodaamaanne (cBoiie 50%) BamtOTHBIX 1EPUBATUBOB.
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Tabmuma 1 - Jlanabie o cpegHeaHeBHbIX 00béMax [IDOU B Poccum mo Bumam
0a3zoBbIx akTHBOB (Mipx gos. CIIA) B 2015-2016 rr.[2]

Bug I1OU 2015 rox 2016 rox

Bce nHcTpymMeHThI 4,76 9,3

Bantotusie opBap/ipl U AEpUBATUBEI 3,61 4,5

[IporieHTHBIE JepUBATHUBEI 0,33 0,12
JlepruBaTUBbI HA aKIIUU 0,41 1,06
ToBapHbI€ 1epUBaTUBbI 0,39 3,61
JlepuBaTuBBI Ha OOJIUTAIINN 0,003 0,004
Kpenuthbie nepuBaTuBbI 0,016 0,005

Ha pucynkax 1 m 2 mpencrtaBieHa CTPYKTypa CpPeOHETHEBHOTO 00BEMa
CPOYHOTO pBIHKAa MO BHjaaM jaepuBatuBoB B 2015 romy um 2016 romy
COOTBETCTBEHHO.

p— Oonun pepusatusos B 2015 r.

0,06% KpeauTtHele;
ToeapHbie; 0.34%

8,19%

Akrumu; 8,61%

MpoueHTHbIE;
6,93%

Pucynok 1 - CtpykTypa cpeHeJHeBHOTO 00bEMa CPOYHOTO PhIHKA IO BUIAM
nepuBatuBoB B 2015 T.

Oonu pepusatusos B 2016r.

OBauraumu; KpeauTHble;
0,04% 0,05%

MpoueHTHbIE;
1,29%

Pucynok 2 - CTpykTypa cpeHeIHEBHOIO 00bEMa CPOYHOTO PhIHKA IO BUJIAM
nepuBaTuBOB B 2016 T.

Aruuu; 11,40%

JIMHAMHMKYU CTPYKTYpbl CpeIHEIHEBHBIX 00bEMOB CpOYHOro phiHKa B 2015-
2016 rr. cBUAETENBCTBYET O CHH)KEHHUH JOJIM BAFOTHBIX JI€PUBATUBOB ¢ 75,84%
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10 48,39% B OCHOBHOM H3-3a yBEIWYEHHUA A0JU ToBapHBIX C¢ 8,19% mo 38,82%.
Takxe HabOM01aeTCd HE3HAYUTEIHLHOE YBEIMUYEHUE JOJU JIEPUBATUBOB Ha aKIUU
no 11,4% wu cHWXeHHe NPOLEHTHBIX JAepuUBaTUBOB 10 1,29%. JlepuBaTuBBHI Ha
oONUTanuu U KpeauTHbie aepuBaTUBbI B 2016r. Mo-nmpekHeMY 3aHMMAOT HU3KYIO
noio: 0,04 1 0,05%, COOTBETCTBEHHO.

Takum 00pa3oM HeCMOTpsT Ha TMOJOXKUTEIbHYIO JAUHAMUKY pPa3BUTHA,
POCCUWCKUI PBIHOK JE€PUBATHBOB OCTAETCS MAaJO3HAYUTEIbHBIM B OTHOILICHHUH
MUpPOBOro ypoBHA. I[Ipn 3TOM COXpaHSET CBOK HCTOPUYECKYIO OCOOEHHOCTDH -
npeobiajaHie BaIOTHBIX JAepUBaTUBOB. (OJHAKO €cOM TEHICHIHMS pocTa
TOBAPHBIX JIEPUBATUBOB COXPAHUTCA, TO POCCHMCKAM CPOYHBIM PBIHOK CMOYKET
PEOAOJETh JAHHYI0 OCOOEHHOCTb.

Poccuiicknii pbIHOK J€pHUBAaTUBOB HYXKJIAETCS B Pa3BUTHH, NPU KOTOPOM
MOTYT OBITh JOCTUTHYTHl 3HAQYUTEIbHBIE BBITOJLI IS SKOHOMHUKHM U B
OCOOEHHOCTH  MPEANPUHUMATENICKOM  JEATEIbHOCTH  OT  MCIOJb30BAHMS
nepuBaTUBOB. [loaTOMY B 1eNsiX pa3BUTHS PhIHKA MPOU3BOJIHBIX (PUHAHCOBBIX
WHCTPYMEHTOB I1eJIecoo0pa3HO oOpaTUTh BHHUMaHHWE Ha CIEAYIOUUE IyTH
pa3BUTHSL.

1. [ToBbimienne ¢unancoBoi rpamoTHocTu HaceneHus PD. TpeOyercs
NPUBUTh MUHUMYM 0a30Bbl€ 3HAHMSI PbIHKA JCPUBATHUBOB, YTOOBI JIFOAH, B TOM
YHClIe MPeINpPUHUMATENN, UMEIH TPEJICTaBIeHUs 00 3TOM, TakKe HE0O0XOIUMO
CO3/1aTh OTKPBITHIA JOCTYN K MPO(PECCHUOHANIbHBbIC 3HAHUSIM TOHKOCTEW pBIHKA
MPOU3BOJIHBIX (DUHAHCOBBIX MHCTPYMEHTOB, YTOOBI MPHUBJIEYL IMOTECHIIMATBHBIX
YYaCTHHKOB Ha 3TOT PHIHOK. JTO BO3MOXXHO IPU OCYLIECTBIEHUHU BCEX (YACTH)
MPECTABICHHBIX HUXKE MEP.

1.1. Bsemenwe Kkypca (DMHAHCOBBIX HWHCTPYMEHTOB B IIKOJbHYIO
nporpammy. Monoaexp - 3TO MNOTEHLMANbHOE Oyayllee Hamed cTpanbl. Ecnu
3QJI0KUTh 3HAHUE OCHOB JEPUBATHUBOB IIKOJbHUKAM, TO OHH MOTYT
BOCIIOJIB30BaTbCsl UMM B CBOEW B3pPOCIION XKU3HHU. | JTaBHOE ClleNlaTh aKLEHT HE Ha
CHEKYJSLMAX, & HAa BO3MOXHOCTU MEPEPACHPENICTICHNUS] PUCKA - XEIKUPOBAHUSI.
WNuaye 3710 nuiib NpuBeIET K YBEIMUCHUIO COBOKYITHOTO (PMHAHCOBOTO PUCKa

1.2. Bseaenue mnoapoOHOro MpodhecCUOHATBHOTO Kypca MPOU3BOAHBIX
(VHAHCOBBIX MHCTPYMEHTOB B paMKaxX Y4YEOHBIX SKOHOMUYECKUX JUCIUIUIMH
BVY3oB. /lanHas AUCIUILIMHA MOXKET OBITh BBEJICHA OT/ICIIPHO UJIM B COCTaBE Kypca
(¢uHaHCOB c OoJiee MOAPOOHBIM Pa300pOM. DTO MO3BOJIMUT CTYJIEHTOM, BHUKHYTh B
CyTh JICPUBATUBOB M HUX TOJB3bI C yK€ HaKOIUICHHBIM TMOHUMaHUEM
PKOHOMMYECKHUX MPOIIECCOB U JACT UM BO3MOXHOCTh HCIIOJIb30BaHUs JIEPUBATUBOB
B UX JajbHENIen nesaTeIbHOCTH Ha 0ojiee MpodecCHoHaIbHOM YPOBHE.

1.3. IlpoBenenue npodeccuoHaIbHBIX TPEHUHTOB IO PHIHKY AE€pPUBATHUBOB.
DTO TO3BOJIUT TOBLICUTH (DUHAHCOBYIO TPAMOTHOCTh B cdepe NPOU3BOAHBIX
(bMHAHCOBBIX MHCTPYMEHTOB CIICIIMATUCTOB PA3IMUHBIX ypoBHEH. UTO B 11e710M, K
YBEIMYCHUIO O0OOPOTOB CPOYHOTO pPhIHKA M K 0Oo0Jyiee yJayHOW NESTeIbHOCTH Ha
HTOM pPBIHKE.

1.4. Coznanue ornpeaenéHHOro pojaa KiyOoB M0 HHTEpEcaM, KacaroluMcs
pPBIHKA JIEPUBATUBOB. 3JIECh CIECIHAIMCTHI B 00JACTH JEPUBATUBOB M HE TOJBKO,
CMOTYT OOCYXXIAThCs aKTyaJbHBIC BOMPOCHI PHIHKA TPOW3BOIHBIX (DHHAHCOBBIX
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WHCTPYMEHTOM, JICJIUTHCS OMBITOM U 3HAHUSIMU TOHKOCTEMW, UTO MOBBICUT YPOBEHB
po(ecCUOHANBHOTO 3HAHMSI TAHHOTO PhIHKA U HUHCTPYMEHTOB.

2. Co3anve M pa3BUTHE KOHCAJITHUHTOBBIX KOMIAHUHW B cdepe
nepuBatuBoB. (Celyac NPaKkTHUYECKM EIUHCTBEHHBIM  CIEHHAINCTaAM IO
JIEpUBATHBAM, OKa3bIBAIOIINM MOMOIb U MPEACTABISIONIUM aHAJUTUKY JAHHOTO
phiHKa siBiseTcs OaHk. OnHaKko, OaHK MpecleNyeT CBOIO IeJb - M3BICUYCHHE
npuosUn. [loaToMy emy He Bcerga BaxkeH ycmnex kiaueHTa. Tpebyercst co3naTh u
aKTUBHO pa3BUBAaTh KOHCAJITHHIOBBIE LEHTPBI, OKa3bIBAIOIIME B KadyeCTBE
ayTCOPCUHTAa KOHCYJbTAallMd M (PUHAHCOBYIO TOMOIIb IO BBIXOAY KOMITAHUM-
KJIMEHTOB WJIM MPO(PYyIaCTHUKOB HA PHIHOK JEPUBATHBOB. Tak y KOMMaHuil Oyner
BO3MOXXHOCTh 0€3 CO3JaHMs CHEIHMATbHBIX MOAPA3JEICHUN BOCIOIB30BATHCS
yCllyraMy KOHCAJITUHTa U TPaMOTHO MCHOJIb30BAaTh BO3MOXHOCTh X€IKUPOBAHUS
PUCKOB CBOEH JEATENBHOCTH C I[OMOIIBI0 MPOU3BOJHBIX  (PUHAHCOBBIX
WHCTPYMEHTOB.

3. [IpuBnedenne 3apyOeKHBIX ar€HTOB Ha PHIHOK JEpUBATHBOB. B cBsA3M
C BBEICHHBIMU MNpOTHB Poccuu caHKIUsIMU, 10Ji1 3apyOexKHBIX OaHKOB Ha
POCCUICKOM pBIHKE JEpUBATUBOB HE3HAYUTEIbHA, HO B TO JKE€ BpeMs
CpeIIHETHEBHOM O0BEM TOProBiM pPYyOJEBBHIMU JEpUBATUBAMU Ha JIOHIOHCKOM
oupxxe B 2016 r. coctaBun okono 5 mipa. goin. CIIA. B cBsizu ¢ 3TuUM
1esnecoo0pasHo 0OpaTUTh BHUMAHKE HA CIIEAYIOIINE MOMEHTHI.

3.1. IlpuBneyenne A3MAaTCKUX AareHTOB HA POCCHMCKHA  PBIHOK
JICPUBATUBOB. 3aKIIFOYEHUE TOPTOBBIX COTJIAIICHUN ¢ A3MATCKUMHU CTPAHAMU U UX
IPUBJICYCHUE HA POCCUUCKHE OUPXKH JAEpPUBATUBOB IMO3BOJIUT IPEOJOJIETH
CICpKUBAIOIINE BIUSHUE CAaHKIMHI npoTuB Poccuu, kacaeMo pblHKa JepUBATHUBOB,
Ha Pa3BUTHE JAHHOTO PHIHKA.

3.2. Co3nmanwe aprOT B BHUAE CHUKCHHBIX TOPTOBBIX KOMHCCHHA Ha
MockoBckoii  Oupke  jaepuBaTHBOB. lIpuBiexareiabHbIE  YCIOBUS  PBIHKA
JIEpUBATUBOB I EBpONENCKUX KOHTPAreHTOB BBIHYAST MX BJIACTEH CMATYUTH
CaHKIUH B LEJISX 0000 IHOTO 3KOHOMUYECKOIO Pa3BUTHSI.

4, JuBepcudukaiuss TPOU3BOAHBIX  (PUHAHCOBBIX  MHCTPYMEHTOB.
[Ipexxne BCEro pbBIHOK JEPUBATHBOB - 3TO HAJICTPOMKA PEAJBHOIO CEKTOpa
PKOHOMHUKUA. B CBSI3W C 3TUM JOJKHBI yUUTHIBATHCS OCOOCHHOCTH KOMITAHUM,
3aHATHIX B 3TOM CEKTOPE, U B COOTBETCTBUU C ATHM JIOJIKEH ObITh CPOPMUPOBAH
MOCTOSIHHO Pa3BHUBAIOLIUICA aCCOPTUMEHT JE€PUBATUBOB. 371€Ch BO3MOXKHBI JIBa
MyTH Pa3BUTHSL.

4.1. T'nyOGokuii aHamu3 cHopoca Ha JepuBatuBbl. B 3TOoM ciydae
MPOBOAUTCSL PSAJl MEPONMPHUATUM, HANpPaBJICHHBIX Ha BBISABICHUS HEOOXOJIMMBIX
KOMITaHUSIM PEAIbHOTO CEKTOpa MPOU3BOJCTBEHHBIX (PMHAHCOBBIX MHCTPYMEHTOB
U OTTAJIKUBASICh OT UX UHTEPECOB CO3/IAl0TCS CEeIMAIbHbIC JePUBATUBBI.

4.2. AvHanmu3 JACATENHHOCTH KOMIAHUNW W HCKYCCTBEHHOE CO3JaHHE
copoca. B aTom ciydae nMpoBOJIWTCS aHAIU3 POCCHIMCKON 3KOHOMHUKH Ha MPEAMET
ONPEAEICHUS] NMPUOPUTETHBIX HAMPABICHUN PA3BUTHUSI POCCHUMCKON SKOHOMUKH.
AHaIM3UpyeTCsl AEATEIbHOCTh MPEANPUATAN C TOYKUA 3PEHHUS BO3ZMOKHOCTEH HX
pa3BUTHA C MOMONILI0 JepuBaTUBOB. (Co37aroTcsl cCHenuaibHbIE JAEPUBATHUBHI,
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HauoOoee nmoaxoadamuce JJisl MPpUOPUTCTHBIX KOMIIQaHUHU M nperararorcsi mmM B
Ka4€CTBC AOITOJITHUTCIIbHBIX OaHKOBCKHUX YCIYT.

Takum O6p8,30M, OCYHICCTBJICHUC ACATCIBHOCTH B IIPCACTABJICHHBIX BbLIIIC
HaHpaBHeHI/Iﬁ IIOMOKCT CHH3UTL CTCIICHb BJIMAHHA HpO6JIeM, CACPIKUBAIOIINX
Pa3BUTHA PbIHKA JICPHUBATHBOB B Poccum u BeIBECTH €ro Ha MHpOBOﬁ YPOBCHDb, YTO
CYIICCTBCHHBIM 06p2130M IMOBJIMACT HA PA3BUTHUC SKOHOMUKHU CTPAHBI B IICJIOM.
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