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Ipomenmee 10 HacTosIIero Kpu3uca AECATUIETHE XapaKTepHU30BajJoCh JKOHOMHYECKHMM pOCTOM Ha OCHOBE
JOMHMHMPYIOIIET0 TEXHOJIOTHYECKOTO YK/Iaa M, BMECTE C HHM, CTPEMHTENIbHBIM POCTOM OGBEMOB HallMOHATBHBIX H
MEXIyHapOAHbIX PHIHKOB IPOM3BOAHBIX (PMHAHCOBBHIX HHCTPYMEHTOB (HepuBaTHBOB). K rnepBoMy MOKOJEHHIO
JepUBaTUBOB OTHOCATCS (bIOYEepChl W OMLMOHBI, OOpallalomyecs Ha OpraHW30BaHHBIX phiHKa (Oupkax) B dopme
CTaHIapTH3UPOBAHHBIX KOHTPAKTOB, a Tak)Ke paclpocTpaHeHHbIe Ha BHEOMPKEBOM PBIHKE BaJIOTHBIE CBOIBI, OMLMOHBI
U MexOaHKOBCKME cOrnalleHHs MO MoBOmy Oynymied MpoueHTHOH cTaBku. C' caMoro Hadana riaBHas (yHKUMS
TIPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB COCTOS/Ia B TOM, 4TOObI 06ecreyuth pacrpeselieHHe MeXIy y4acTHHKaMH
CHENKH PHCKOB,CBA3aHHBIX C M3MEHEHHEM ChIPbEBBIX 1IEH, BATIOTHBIX KypCOB, MPOLEHTHBIX CTABOK, KYpCOB aKLMH,
OUpIKeBbIX HHAEKCOB H T. 1.

Hapsmy ¢ 3TuM, kak CUHMTAalOT HM3BECTHbIE Y4€HbIe-DKOHOMHCTHI, OAHOM M3 OCHOBHBIX NPUYMH HACTOSIIETO
rno6anpHOrO KpHM3KCa, SBJAETCH BUPTyalM3als (MHAHCOBBIX onepalii (IepHUBATHBbI), TOBJIEKIIas HEIOOLEHKY
()MHAHCOBOTO PBIHKA M OTPBIB (PMHAHCOBOTO PhIHKA OT PEAJbHOTO CEKTOPA SKOHOMHMKH.

Besi MupoBasi UCTOPHsI CTAHOBJIEHHS M Pa3BUTHs CPOYHOTO pPbIHKA MOCTOSHHO IpepbIBalach KpaxaMH TOPrOBBIX
TUIOIAMOK, LieMoYKaMy Heruiatexei, nubo naxe (HUHAHCOBBHIMH KPHU3MCaMH HalMOHATBHOTO, PErHOHAIBHOTO MU
MexIyHapoaHoro xapaktepa. OfHAaKO MCIIOJb30BaHHWE NEPHBATHBOB IS YNpPaBJIE€HHUs PUCKaMH He MOTEpsIo CBOei
aKTyaJbHOCTH.

KakoBpl mepcrieKTHBbI pa3sBUTHS GeOpYCCKOro CpOYHOTO PhIHKA B CIOXHBIIMXCS COBPEMEHHBIX YCIOBHSAX, MM
(GyHKUMOHMPOBaHHe JAHHOTO CerMeHTa phIHKa OyneT npepBano? Tak, HarmpuMep, CpouHbIi pHIHOK PoccHH BO Bpemst
¢unancoBoro kpusuca 1998 roga noteprnen kpax, 0T KOTOPOro CMOTr OMPaBUTHECS TOJIBKO B 2000 roy.

CraHoBnieHne cpouyHoro poiHka Pecrny6muku bBenmapych, co3maHMe 3KOHOMHYECKHX M TPaBOBBIX OCHOB €€
(yHKIMOHHMPOBaHKs, IMEIOT B CBOEM apceHase JOCTATOYHO He3HAYMTe/bHBIN ephHojl BpEMEHH — BCEro YeThipe roja.
Bmecre ¢ TeM, cpouHbli peiHOK PecryGmnuki benapych co3faH M pa3BHBaeTCs C y4ETOM HalMOHATBHBIX 0COOEHHOCTEH
¥ MHUPOBO# NPaKTUKH, KOTOpas COOTHOCHT CPOUHBIN PBIHOK KaK HEOTBEMJIEMYIO YacTh JII0O0H pIHOYHON SKOHOMHUKH.

Opranmnsaums TOproB (hUHAHCOBBIMM HHCTPYMEHTAMH CPOYHBIX CHENOK OCYLIeCTBNseTcs B paMkax CeKiuH
cpouHoro peiHka OAO _«benopycckas BamoTHO-(poHHOBas Oupka», KoTopas sBIseTCs (JOPMOIi opraHM3aLMH
npodecCHOHANBHBIX YYaCTHUKOB pBIHKA ILeHHbIX OyMar. UneHcTBO ydacTHWKa B CeKUMH CpOYHOrO pBIHKA
OpraHu3aTopa TOProB SBJIAETCA 00s3aTeNbHbIM YCIOBHEM JOIMycKa K COBEpIIEHHMIO CPOYHBIX chenok. Ha Hactosimiee
Bpems wieHamu Cekiyn cpoyHoro pbiHka OAO «benopycckas BamoTHO-(OHIOBasi Gupka» ABJAIOTCS 33 yyacTHHKA.

B KxauecTBe 6a30BOro akTWBa MOTYT BBICTYNaTh HEHBIM (BaliOTa), LiEHHble OyMard, BalIOTHbIE LIEHHOCTH,
MMYILIECTBEHHBIE IIpaBa, MPOLIEHTHbIE CTABKH, KPeOUTHbIE pecypchl, (OHHOBBIE HMHIEKCHI, a Takxke (UHAHCOBBIE
MUHCTPYMEHTEI CPOYHBIX CHEJOK. YYaCTHMKM HMMEIOT IpaBO 3aK/IO4YaTh CHEJIKM B TOPTOBOH CHCTEME TOJNBKO C
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(UHAHCOBBIMU MHCTPYMEHTaMH, JOIYLIEHHBIMU K 06palleHHIo Ha GHpxKe Ha OCHOBaHHH criepuKaLui GUHAHCOBOTO
HHCTpYMEHTa.

TlpakTHuecKH MHCTPYMEHTapuii CpOYHOrO pBhIHKA MpEACTaBleH (PBIOYEPCHBIMM KOHTPAaKTaMH Ha Kypehl
MHOCTPaHHBIX BAIOT U MPOLEHTHBIE CTaBKH Ha PBIHKE rOCYJapPCTBEHHBIX LIEHHBIX OyMar. YYacTHUKaMH SBJISIOTCH
Genopycckue pe3HaeHThl, a Oy ayIye CIelKN 3apaHee CIIPOrHO3UPOBAHBI M CTaHAAPTH3MPOBAHBL. YYaCTHUKH CPOYHOTO
pBIHKAa TOKa TPEHUPYIOTCS M OTPabaThIBAIOT pa3NM4Hble CXeMbl HCHONB30BaHUA (BIOYEPCOB, HO NPaKTHUECKOM
3HaYAMOCTH 3TOT HMHCTPYMEHT INoKa He uMeeT. [IpH Takux 0OGCTOATENbCTBaX, (PUHAHCOBBIA KPU3MC HE MOXET
3HAUMTENBHO MOBIHATH Ha GenopyCCKU CPOUHBINA PHIHOK.

I'moGanbHbI KPU3UC OYepelHO pa3 MOATBEPAMJ, YTO BOJATHUIIBHOCTH ABJAETCA BaKHEWIIMM (MHAHCOBHIM
HoKa3aTesieM B YIpaBlieHUH ¢UHAHCOBBIMH PUCKaMH, TPeICTaBIis: co00i Mepy pHcKa MCIOJIb30BaHMs (HUHAHCOBOTO
MHCTPYMEHTa 3a 3aJlaHHBI MPOMEXYTOK BpeMeHH. B Takux YCIOBHAX, MPOM3BOAHBIE (PUHAHCOBEIE WHCTPYMEHTHI
M03BOJIAIOT YIPaBJATh QMHAHCOBHIMM PUCKaMH M MOBHILATL 3((eKTHBHOCTH MPOBOAMMBIX OMepauuii. YBelnueHue
BOJIATHJIBHOCTH, YTO MMEET MeCTO B HacTosllee BpeMs, ABIAETCA CTUMYIUPYIOLIMM (HakTOpOM K pasBUTHIO OTepaLuii
Xe[DKMpOBaHUA (PUHAHCOBBIX PUCKOB KaK C TOYKH 3pEHHs pOCTa KOJMYecTBa NMOHNOOHBIX CHENOK, HX 00BEMOB,
YBENMUYCHUA YKCIIa YYACTHHKOB, TaK U C TOYKH 3peHHs IIPUMEHEeHH Gonee rHOKUX U HOBBIX U1 GENOpYCCKOTO phIHKA
MHCTPYMEHTOB.

CrnenoBarenbHO, 6eNOpyCCKOMY CPOYHOMY PHIHKY MPEACTOMT pa3BHBATLCS B CTOPOHY NHOepanu3alii B KOMILIEKCE
€O BCe#l HalMOHANBbHOM 5KOHOMHKON. OCOGEHHO B MpOLIECCe U TOCIIe CTPYKTYPHO# MepecTpORKH MHPOBOH 3KOHOMHKH
Ha OCHOBE HOBOTO TEXHOJIOTMYECKOro ykjaja M YCTOWYMBOW CTaOWiM3alMM BCeX (MHAHCOBBIX HWHCTPYMEHTOB,
KOTOpbIE MOTYT BBICTYMaTh B KayecTBe 0a3MCHBIX akTHBOB. M, kak IyMaercs, He 0GOMIYT CTOPOHOM 3TOT CErMEHT
PBIHKA M HAMETHBILHECH MEXIoCyJapCTBEHHbIE MHTErPallHOHHbIE MPOLIECCHI.

BeliensnoxeHHble (akTOphL MpeaonpeeNAloT HaCTOATENBHYIO HeOOXOAMMOCTh aKTHBH3ALMH LieJIeHATIPaBIeHHOM
paGoTEl B [OaHHOM HampaBlieHHH pa3BUTHA pbiHKa. CremyeT oONpemelMTh 3afa4d M MNpoblieMbl, MOMIeKaLIHe
paspemennto. TakWe Kak, pa3BUTHEe LMBHIM30BaHHOW WHQPACTPYKTypbl HALUMOHAIBHOTO CpPOYHOIO PpBIHKA,
COBEpILIEHCTBOBaHHE ATOPUTMOB 3KOHOMHYECKOTO M IOPHAMYECKOTO PeryJMpoBaHHs NAHHOTO CErMEHTa phIHKa,
CHATHE HAJIOTOBBIX MPOGJIEM M T. II. — C LENBIO MPUAAHUA CPOYHOMY PBIHKY YCTOWYMBOCTH, TIPUBIEKATENbHOCTH I
MHOCTPaHHBIX MHBECTOPOB, HENOMYIIEHNs TaKHX HEraTMBHBIX ABJEHUH, KaK MaxXMHALMK, He OTUIaYeHHble KOHTPAKTHI,
TOCTpoeHHe (PUHAHCOBBIX MUpaMuA. Takxke ClieqyeT OTMETUTh, YTO AOJDKHOE Pa3BUTHE W MPAKTHYECKYIO 3HAYMMOCTh
cpouHblii peiHOK Pecry6nuku Bemapych npuoGpereTr BMecTe C pa3BHTHEM (OHIOBOrO pBIHKA M  HMHBIX
B3aMMOCBA3aHHBIX HHCTHUTYTOB.





