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AHHOTauuA

B cTaTbe gaHo onpefjefieHWe CYWHOCTU MNPOU3BOAHBLIX (YUHAHCOBbLIX WHCTPYMEHTOB
(LepuBaTMBOB); OnpefesieHbl BO3MOXHbIE CLEHApuUM MX WCMNONb30BAHWUA, KOTOpble 3a-
KNK0YalTCa B XeXXMPOBAHUM (CTPaxoBaHUM PUCKOB OT BO3MOXHbIX MOTepb), CNeKyns-
umn (coBeplleHMe CAENOK C Lenblo noayveHus npubbinn), apbutpaxe (HMKCMpoBaH-
Hbl/A 4OX0[L OT COBEPLUEHUS CAENOK Ha OAMH aKTWB, KOTOPble MPOTMBOMO/OXHbLI APYT
OpYyry); NpoBefleH aHann3 TeKylero CoOCTOAHMA Ha CPOUYHOM pbliHKe B Poccuu, nosBo-
NALWKA onpegennTb AUHAMUKY 006bEMOB TOPrOB Ha CPOYHOM pbiHKe No utoram 2015-
2017 rr., BbISiBAeHbl NPO6AeMbl pbiHKA AEepUBATUBOB: HEBO3MOXHOCTb B MOJIHOW Mepe
MCNoNb30BaTh TPaHCrpPaHWYHbIe CBA3U, OTCYTCTBUE FapaHTUA MCMONHEHUS CTOPOHaMW
CAenkn ceomx 06a3aTenbCTB B MOMHOW Mepe, HEOOBLEKTUBHOE peLleHne CMOPHbIX BO-
NPOCOB 3aMHTEPECOBaHHbIMU CTOPOHAMU, HecbanaHCMPOBAHHOCTbL CUCTEMbI pPerynmnpo-
BaHWsA 0epuBaTUBOB; AaHbl BO3MOXHble NYTWU pelleHWa Npo6neM Ha pblHKe AepuBaTu-
BOB: MOBbILIEHNE NPO3PAYHOCTU CAENOK, 3aliuTa UHTEPECOB WHBECTOPOB, MHTErpayus
(PUHAHCOBbIX PbIHKOB, MOSABAEHWE rnobanbHbIX OPraHoOB PerynMpoBaHud, peanusauus
KOTOPbIX NO3BOMUT YNYULIUTb MOMIOXKEHWNE HA PbIHKE AepUBaTUBOB, NEPEYNCNEHbl BUAbI
NMPON3BOAHbIX PUHAHCOBbLIX UHCTPYMEHTOB.

KnioyeBble cnoBa: NPoM3BOAHbIE (DMHAHCOBbIE MHCTPYMEHTbI (AepnBaTUBLI); CPOUHbIA
PbIHOK; (btoyepcbl; (opBapAbl; OMUMOHbLI; CBOMbI; Xe4XXWPOBaHWE; CNEeKYNALUS;
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Abstract

The article provides the definition ofthe essence of derivative financial instruments (de-
rivatives); identifies possible scenarios for their use based on hedging (insuring risks
against possible losses), speculation (making deals for profit), arbitration (fixed income
from making deals for one asset, which are opposite to each other). The authors carry
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out an analysis of the current state of the derivatives market in Russia and determine the
dynamics of trading volumes on the derivatives market in 2015-2017. The authors also
identify the problems of the derivatives market: the inability to fully use cross-border
relations, the lack of guarantees for the parties to fulfill their obligations to the full, bi-
ased resolution of disputes by interested parties, imbalance in the system for regulating
derivatives; The article provides some possible solutions to the problems in the deriva-
tives market: the increased transparency of transactions, protection of investors' inter-
ests, integration of financial markets, emergence of global regulatory bodies, whose im-
plementation will improve the position in the derivatives market. The authors also spec-

ify the types of derivative financial instruments.

Key words: derivative financial instruments (derivatives); derivatives market; futures;
forwards; options; swaps; hedging; speculation; arbitrage.

BeefeHue

PbIHOK MpPOM3BOAHbIX (DUHAHCOBBLIX WH-
CTPYMEHTOB fABNAETCA MCTOYHUKOM 3KOHOMMU-
yeckoit wuHMopmauum, KoTopasa Heobxoguma
ONA NpoBefeHMsa onepaunii Ha 6upxe. Hanu-
YynMe NPOU3BOAHbLIX (DMHAHCOBbLIX MHCTPYMEHTOB
YBEMUYMBAET WHTEPEC YYACTHUKOB OUPXU K
COBEPLUEHNI0 CAENOK Ha (POHAOBOM pbiHKe, B
TOM 4ucne CAeNOK O0O6bEKTOM KOTOPbIX ABASA-
I0TCA AepuBaTUBHI.

MponsBoaHble YUHAHCOBbIE WHCTPYMEH-
Tol (MPUN) nosasunncb, Kak LeHHble bBymaru,
obecneuynBallime WHBECTULMOHHbLIE cTpaTe-
rMy, HauefeHHble He TOMbKO Ha NoaydeHwue
npnoébIIN, HO U CNOCOBHbIE 3acTpaxoBaTb pUC-
KW, BO3HUKAIOLLIME C U3MEHEHUEM LEeH Ha bup-
Xe, T.e. pewuTb npobaemMy Hawnyylero B/O-
XEeHNa BpeMeHHO CBOGOAHbLIX cpeacTB. OAHAKO
CywecTBylOT npobnembl, He garouwne sdhdek-
TUBHO MCNONb30BaTb [epuBaTUBLI, U OfHA U3
HUX 3TO OTCYTCTBME rapaHTuii TOro, 4To BCe
YUYaCTHUKW CAENKN BbINOMHAT CBOM 06s3aTeNb-
CTBa, 4YTO CTaBMT NOS COMHEHWE BO3MOXHOCTb
XeXXNPOBAHUS PUCKOB, B YEM 3aUHTEPECOBaHbI
YYaCTHUKKN (POHJO0BOM0 pblHKA, K KOTOPbIM OT-
HOCATCA M KOMMepueckue 6aHku. OfHaAKO CTO-
T OTMETUTb, 4YTO NHOOOK MMEeeT BO3MOXHOCTb
CTPaxOBKW CBOWUX WHBECTULMUIA OT HEraTMBHbIX
M3MEHEHWU KypCOB BasnoT, HE6NaronpusaTHbIX
KonebaHWin BaNOTHbIX KYpPCOB, 4TO SABMSETCH
HeMa/lioBaXHbIM MNpeMMyLecTBOM Npu  0Cy-

L ecTB/NIEHUN GAHKOBCKON AeATenbHOCTU B He-
CTabUNbHON 3KOHOMWKO-NMONUTUYECKON 0bCTa-
HOBKe.

OcHOBHag yacTb

Mpon3BOAHbLIA (DUHAHCOBbLIA UHCTPYMEHT
Wnn gepuBaTuB NpeacTaBnseT coO60i KOHTPaKT,
B COOTBETCTBMW C KOTOPbIM 3aK/OUYMBLUNE €r0
CTOPOHbI MMelT 0643aTeNbLCTBO WX NPaBO
OCYLLEeCTBUTbL OrOBOPEHHbIE B KOHTpakTe Aei-
CTBUA MO OTHOWEHUIO K 6a30BOMYy akTuBy. B
OCHOBHOM JepuBaTUB fAaeT BO3MOXHOCTb MO-
KYNKKW, Npofaxu, npefocTaBieHns, NoayvyeHus
HEKOTOpPbIX TOBapoOB WAW LeHHbIX bymar. OT-
nnuntenbHas 0COGEHHOCTb [epuBaTuBa B ero
CTaHAapTU3MPOBAHHOCTU W TOM, 4YTO U3MEHE-
HWE ero LUeHbl CBA3AHO C W3MEHEHWEM LEHbI
6a3oBoro aktmea [[MoakonsnHa .M., 2018].

B cooTBeTCTBMM C 3aKOHOAATE/NbCTBOM
Poccuiickolt defepaymn K fepuBatnBam OTHO-
CAT (PbloYepCHble U (hopBapAHble KOHTPaKThl,
CBOMbl W ONUWUOHbLI. [pon3BOLHbLIE (PUHAHCO-
Bble WHCTPYMEHTbl 6blBalOT BHEOUPXKEBbIE W
6upxeBble. K 6MpXKeBbIM OTHOCATCS OMLMOHBI
N HbHOYEPCHbIE KOHTPaKTbl, K BHEOGUPXKEBLIM -
thopBapHble KOHTPaKThbl U CBOMbI.

[epuBatusbl Unn NpousBofHble (UHAH-
COBble MHCTPYMEHTbl UMEKT HECKONbKO Cle-
HapueB ucnonb3oBaHua (puc. 1) [/lewykosa
n.B., 2018].
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XepxuposaHue

*CTPax0oBKa, CHUXar L as
PUCK OT BO3MOXHbIX
noTepb, KOTOpPbIE
06yCnoBneHbl
HeraTMBHbIMM 415
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Cnekynayuns

*0CYLLECTB/IEHNE CLENKM
Lielb KOTOPOIA

nonfyyeHune Nnpubbinu, ot

M3MEHEeHNS CTOMMOCTHU
[iep1BaTMBA Ha PbIHKe
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Apbutpax

*ronyyeHue
(hMKCUPOBAHHOIO
foxofa NocpefCcTBOM
OTKPbLITUA MO3UL UK
NPOTMBOMNOMOXHbIX

npogasua nnu
nokynartens
N3MEHEHUAMM LeH Ha
aKTWBbI MO CPaBHEHMUIO C
TEMMW, YTO ObININ
nponucaHbl B 4OroBope
Nnpw ero 'saknyeHun

ApYyr Apyry Ha
OAVHAKOBbI1 6a30BbIi
6Up>XKeBbIN OBApP, HO Ha
pa 3HbIX POHA0BbIX
PbIHKaX

Puc. 1. CueHapum ncnonb3oBaHWA AepuBaTUBOB
Fig. 1 Derivatives usage scenarios

MpeacTtaBneHHble Ha puc. 1 cueHapuu:
XeMKNPOBaHWA, cnekynsumm un apbutpaxa
MO3BONSIOT Y4YaCTHUKAM CPOYHOrO pbiHKA He
TONLKO MOAy4YaTb [0X04 OT coBepllaemMbiX
onepauuii, HO U cTpaxoBaTb ce6s OT BO3HUKa-
IOWUX PUCKOB NYTEM CBOEBPEMEHHOrO pearun-
POBAHMNA Ha W3MEHEHWNS BHEWHWX W BHYTPEH-
HUX (haKTOPOB 3KOHOMMUYecKoi cpefbl [Ocu-
nos A.B., 2018].

B HacTodlee BpeMsA Ha CPOYHOM PblIHKE

obpawatoTca Npom3BoAHble (UHAHCOBbIE WH-
CTPYMEHTbI, 6230BbIMW aKTUBaMM KOTOPbIX AB-
NAKTCA WHAEKCbI, aKUuWW POCCUMCKUX U UHO-
CTPaHHbIX 3MWUTEHTOB, 06nurauumn gegepans-
HOro 3aiima, WMHOCTpaHHas BajlTa, MPOLEHT-
Hble CTaBKW U ToBapbl (HeMTb, AparoueHHble U
NPOMbIWIeHHble MeTannbl). O6beMbl TOPros
MO OCHOBHbLIM MPOU3BOAHbLIM (PUHAHCOBbLIM UH-
CTpymeHTaM npepcTaBneHbl B Tabnuue [Kasa-
KoB B.W., 2018].

Tabnuua 1

OnHamyka 06beMOB TOProB Ha CPOYHOM pbiHKe No utoram 2015-2017 rr., mapg. py6.

Ne HanmeHoBaHUe

i nou 2015 1. 2016 1. 2dH .-
1 ®dbloyepcsl, B 90 231 109 77 624
T 489
1.1. BanwTHble 62 478 64 561 39 460
1.2. TpoueHTHble 25 27 17
13. ®oHgoBble 3 054 3529 3 383
14, WHpekcHble 20291 26 138 18 486
15 ToBapHble 4 383 15234 16 278
2. ?:'L_‘”O”b" ® 3481 5782 6872
2.1. BanwTHble 1412 2 119 2 184
2.2.  ®oHAOBbIE 60 87 35
2.3.  HpAeKCHbIe 2 002 3434 4 440
2.4, ToBapHble 7 142 213
115
Bcero 93 712 271 84 496

Table 1

Y penbHbin Bec, % Temn npupocTa, %

2015 1. 2016 r. 2017 r. 2016/2015 2017/2016
96,29 94,98 91,87 21,34 -29,10
69,24 56,01 46,70 3,33 -38,88
0,03 0,02 0,02 8,00 -37,04
3,38 3,06 4,00 15,55 -4,14
22,49 22,68 21,88 28,82 -29,28
4,86 13,22 19,26 247,57 6,85
3,71 5,02 8,13 66,10 18,85
40,56 36,65 31,78 50,07 3,07
1,72 1,50 0,51 45,00 -59,77
57,51 59,39 64,61 71,53 29,30
0,20 2,46 3,10 1928,57 50,00
100,00 100,00 100,00 23,01 -26,70
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HAYUYHbIW
PE3Y/IbTAT

COBOKYMHbIA 060POT Ha CPOYHOM pPbIHKE
B 2017 roay coctaBun 84,5 TpnH. py6nei, npu
3TOM 06beEM TOProB (PbrOYEpcaMn CHU3UCS Ha
29% no cpasHeHuw c¢ 2016 rogom po 77,6
TpAH. py6neii, a 06beM TOPros OMUMWOHAMMU
BblpoCc Ha 19% no cpaBHeHUtO ¢ 2016 rogom,
Ao 6,9 TpnH. py6nein. OgHako B 2016 rogy oT-
mMeyancs pocTt o6bemoB ToproB Ha 23,01% B
cpaBHeHun ¢ 2015 r. YBenuyeHue Habnwpa-
nocb M nNo onepauusm ¢ dbroYepcamu
(21,34%), n c onymnoHamm (66,1%).

CTOUT OTMETUTb, YTO pocT 06beMa Top-
roB C OMuUMOHAMW CBUAETENbCTBYET O pacTy-
Wen foNe POCCUNCKUX U MEXAYHAPOAHbLIX WH-
CTUTYLMOHANbHbIX NHBECTOPOB (6aHKoOB,
YyMApaBASOWNX KOMNAHWUA, (OHAOB), XenXKu-
PYIOLWUX PUCKN Ha PblHKE GUpPXEBbIX LepuBa-
TMBOB. B HacToswee Bpemsa HabnwpgawTcs
YCKOpPEHHble TeMMbl 3KOHOMMWYECKOro pasBu-
TUS HEKOTOPbIX CTpaH, 3TO faeT UM OCHOBaHWe
3aB0€BaTbL MNPUHLMNUANLHO WHble MNO3ULUN B
rnobasbHOM 3KOHOMWYECKOM MPOCTpPaHCTBe
[BaraHoBa O.B., 2019].

B 2017 r. Haubonbwwuii poct o60poTOB
no (btouvepcam yxxe BTOpPOW rof nogpsag 3a-
(hMKcUpoBaH B CEKLMM TOBAPHbLIX KOHTPaKTOB:
BONATUNLHOCTb MUPOBbIX TOBAPHbLIX PbIHKOB U
nporpaMmmbl Mo pasBUTUIO NUKBUAHOCTU fAena-
IOT 3TU UHCTPYMEHTbI NPUBNEKATENbHbIMWU ANS
YYaCTHUKOB PbIHKA.

Ha pblHKe OMUMOHOB NyULWY SUHAMUKY
NPOAEMOHCTPUPOBAIN WHAEKCHbIE KOHTPAKThI.
O6bem TOProB ONUMOHaMU Ha WMHAEKCHI BbIPOC
Ha 29,3% no cpaBHeHuto ¢ 2016 rogom, fo 4,4
TPpAH. py6nei.

B cTpykTtype NM®PUN Hanbonbwunii yaenb-
Hblil BEC 6€CCMOPHO 3aHMMalOT Pbloyepchl (60-
nee 90% Ha nNpoOTAXEHUW paccmaTpuMBaemoro
nepuoga). B 2015-2017 rr. cpeaun ¢btovepc-
HbIX KOHTPaKTOB 60/blIyI0 OO WMEHT Ba-
NnoTHble (6onee 45%), cpean OMNUUOHOB - WH-
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AekcHble (6onee 55%). Mpn 3TOM HaMMeEHbLI WA
yAenbHbIl Bec B (hbloUepcax OTBOAUTCA MpO-
LEHTHbIM KOHTpakTam (MeHee 1%), a B onymno-
Hax - (POHAO0BbIM (MeHee 2%).

UTo KacaeTcs pe3ynbTaToB [eATENIbHOCTU
Ha CpPO4YHOM pblHKe B 2018 rogy, To 06bem
TOProB BbIpoC Ha 5,6% no cpaBHeHuto ¢ 2017
rogom u coctaBun 89,3 TpnH. pyb6neii. B pge-
Kabpe 2018 roga o6beM TOProB MPOU3BOAHbI-
MW WHCTPYMEHTaMu yBennuunaca Ha 36,3% wu
coctaBun 8,2 TpnH. py6nein (6,0 TpnH. pyb6neii
B Aekabpe 2017 roga) wnm 1456 MAH. KOH-
TpakToB (111,2 MAH. KOHTPakToB B fJekabpe
2017 roga). O6bem TOProB (HbHOYEPCHbLIMYU
KOHTpakTamu coctaBun 140,4 MNH. KOHTpak-
TOB, OMUWOHHLIMU KOHTpaKTamu 5,2 MAH.
KOHTpakToB. CpefHeAHeBHO 06beM TOpProB B
nekabpe - 392,4 mnpa. pyb6nei (287,9 mnpa.
py6neii B pekabpe 2017 roga). O6bem OTKpbI-
ThIX MO3ULMIA HA CPOYHOM pPbIHKE Ha KOHeL, ae-
Kabpa coctaBun 454,3 mnpa. pyo6nei (702,9
mMnpa. pyébnein B gekabpe 2017 roga). O6bem
TOProB Ha pblHKe CTaH4apTU3UMPOBAHHbLIX Ae-
pueaTtueoB B 2018 rogy ysennumnncs 6onee 4yem
B BOCEMb pa3 Mo cpaBHeHuio ¢ 2017 rofom u
coctaBun 884 mnpa. pyb6nei.

OpHako, He CMOTPSA Ha BbICOKWMIA cnpoc
Ha fepuBaTuBbI, CyLWecTBYIOT Npobniembl, npe-
NATCTBYHOLWME MCMNONb30BAHWUIO MPOU3BOAHbIX
(hMHAHCOBbLIX MHCTPYMEHTOB elle 60/ee Wupo-
KUM KPYrom nuu Kak u3nyeckmx, Tak u opu-
OUNYECKUX, 3aMHTEPECOBaHHbIX B 3TOM.

OCHOBHYI0 [eATeNbHOCTb MO Perynupo-
BaHUIO pPbIHKA NPOU3BOAHBLIX (PUHAHCOBbLIX WH-
CTPYMEHTOB  OCYLWECTBAAKT CTPaHbl-U/eHbI
G20. B xofe faHHOW aeAaTenbHOCTU, ObIIN No-
NlyYeHbl Hemasble ycrnexu, OfHAaKO OCTajnCb u
3HaunTeNbHble HefopaboTKM, KOTOPble CHU-
XawT 3PpPeKTUBHOCTbL pPblHKa AepuBaTUBOB
[AHnweHko K.J1., 2018].
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Mpob6rembl
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PrickaMm yaensieTcs Masio BHUMaHms,
4TO BAUSIET HA BOSMOXHOCTb
MPYMeHEHNS TPAHCTPaHWYHbIX CBSi3el

OTcyTCTBME MEXAHN3MOB,
rapaHTUPYHOLWKMX, YTO YUaCTHUKN
peann3yloT BCE LeNn 1 cornaweHms

MpyBNeYeHNe 3aMHTEPECOBaHHbIX KL
K perynimpoBaHuto TOro, 4To KavaeTcs
AepeBaTnBOB

Cuctema perynmpoBsaHus
[epVBaTUBOB He SBNSETCS
cbanaHcMpoBaHHOM (NONPaBKM
BHOCATCANO Mepe NOosAB/EHUS
npo6sieM 1 NO3Tomy
3aKoHoAaTeNbHasA 6asa no
NPOLEHTHbIM AepUBaTBaM HAMHOTIO
pa3suTee 6a3bl TOBapPHbIX)
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Bo3MOXXHble nyTn peUJeva

MoBbILWEHME NPO3pPaYHOCTH
COBepLLaeMbIX onepawuii

3auimTa NHBECTOPOB
(noBbIWeHVEe NX YBEPEHHOCTN)

Co3faHne NHTErpupoBaHHbIX
(hMHaHCOBbIX PbIHKOB

Co3sgaHue rno6anbHbIX OpraHoB
perynmpoBaHus

HageneHue perynmpyoumx opraHoB
MONHOMOYMSIMM HaA30pa 1
KOOPAMHALM BbIMONHEHNS MPUHATbIX
MonpaBoK.

Puc. 2. Mpobnembl NCNONb30BAHNA fEPUBATUBOB M BO3MOXHbIE NYTW UX peLLeHUs
Fig. 2. The problems of using derivatives and possible solutions

CyuiecTBoBaHMe  npo6nem,  KoTopble
npeacTaBieHbl HA PUCYHKE 2, CBMAETENbCTBYET
0 TOM, YTO HEOGXOAMMO COBEpPLUEHCTBOBaHME
MeTOAOB OCYLLECTBNEHUS PEryNNPOBaHUS MU-
POBOr0 PblHKA MPOU3BOAHbIX PUHAHCOBLIX UH-
CTPYMEHTOB. AHann3 npo6AeMHbIX MOMEHTOB,
[AaeT BO3MOXHOCTb pa3paboTaTb peKoMeHAa-
UMK, KOTOpble MOryT 3HAYUTENIbHO YKPEMUTb
CPOYHBI PbIHOK:

1 MoBblLLIEHNEe NPO3paYHOCTM. Bkatoya-

eT NOMUMO 0653aTe/lbHbIX OTYETOB NpefoCcTaBs-
NAEMbIX KPYMHbIMU (DUHAHCOBLIMU CTPYKTYypa-
MU O COBCTBEHHOWN AeATeNbHOCTU, HO U YBENU-
YeHMe rpamoTHOCTM B (PUHAHCOBbLIX BOMpOCAx
TeX NnL, OT UMEHU KOTOPbIX MHBECTULUOHHbIE
6aHKN W WHble (DOHAbI OCYLLEeCTBNAAET oMnepa-
uum ¢ gepmusatmeamm. NMpUYNHOI BO3HUKHOBE-
HUSA «[epuBaTUBHOr0 KanuTtana» ABNAETCHA TO,
4TO MHOTMEe YYaCTHUKM (POHLOBOr0 pbiHKA
nogseprawT ce6s AONOJHUTENbHOMY PUCKY, O
yeM fJaxe He pforagbiBaloTca. Heobxogmmo
0653aTb PUHAHCOBbIE CTPYKTYPbl OTYUTbLIBATb-
cs 0060 BCex NPOU3BELEHHbLIX Onepauuax Ha

(hOHJO0BOM pPbIHKE U O TOM, K YeMY 3TO MOXeT
npuBecTu.

2. 3aluTa MHBECTOPOB (MOBbIeHNE UX
yBepeHHocTu). [laHHOe HanpaBieHWe CcOoBep-
LWEeHCTBOBaHMA BbITeKaeT W3 npeAblAyLLero.
Kpusncel B (hMHAHCOBOW cepe, farke KpaTKo-
CpPOYHble, MPUBOAAT K ynajgy B 3KOHOMWKe,
NPUYUHOW YEMY CNYXMUT pe3Knit OTTOK Kanwu-
Tana. YTo BO3HMKaeT W3-3a yTpaTbl WHBECTO-
pamy YBEPEHHOCTWM B JafibHeWein MNONOXK-
TeIbHON TeHAEeHUWU pbiHKA. PAJ0OBbIE Xe WH-
BECTOpbl, MMeKLW e rNaBHOW Lenblo pasBuTue
Ha JONTOCPOYHYI0 MEepPCneKTUBY, OKasblBaloTCH
B 3aJIOKHUKAX Y CMEeKYNaHTOB W B LEHTpe Pu-
HaHCOBOro Kpu3uca, U NpU 3TOM He UMEKT
BO3MOXHOCTHU BbIATA M3 HEro.

3. Co3gaHne MHTErpupoBaHHbIX (hUHAH-
COBbIX PbIHKOB. [laHHas Mepa npuBefeT K 06b-
e4VHEHUID MaNneHbKUX BUPX B efuHbIe TOPro-
Bble nnowaakn. B Mupe cylecTByeT 0KO/O
120 6upx, a pa3apo6MeHHOCTbL OpPraHoB pery-
NNPOBAaHWA B 3HAYUTE/IbHOW CTENEHU CHMXaeT
3 (heKT 3TUX Mep, B CBA3M C YeM 06befUHEHUe
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MeNKNUX OGUpPX MNOBbICUT LEeNecoobpasHOCTb
BBEAEHMSA NOMNpPaBoK.

4. CosfaHve rnobanbHbIX OpraHoB pery-
NMpoBaHnsa. BbigeneHHble Npo6iemMbl FOBOPAT O
TOM, YTO HanM4ume B CTPaHax OTAENbHbIX Opra-
HOB CNOCOGCTBYET Xaocy B PerynsaTUBHOI 6ase.
MosTomy uenecoo6pasHo co3faTb psAL MUPO-
BbIX CAYX0, ANS MNPUHATUA Mep Ha YpOBHE
KOHTUHEHTOB WAM WHTErpauyuMoHHbIX 00beau-
HEeHWI, a He OTAEeNbHbIX CTpaH.

5. HapeneHve opraHoB perynMpoBaHus
MOSHOMOYMAMY KOOPAUHAUMM W Haj3opa Bbl-
NOSIHEHUS BBEAEHHbIX NonpaBok. dopmupoBa-
HuWe 06WMX OpraHOB JAO0BOMILHO ANUTENbHbIN
npouecc, KOTOPbIA MOXET 3aHATb HE Of4HO fe-
cATUNEeTME, MO3TOMY LUenecoobpasHa Heo6Xxo-
OWMOCTb YXXEecTOYeHUs 0653aTeNbHOCTW Bbl-
MOMIHEHUSA MOMNPaBOK MPW OCYLWECTBIEHUN pe-
rynMpoBaHUsA PbIHKOB 415 CTpaH BCEX BE3 UC-
KnoyeHus. Befb, TONbKO COBMECTHbIMWU YCWU-
ANAMU BCEX CTPaH BO3MOXHO MPUHECTU TO-
6anbHbIN pesynbTat [JlobaHoBa M.A., 2018].

3aKknioyeHune

Cuctema napagurmbl 3KOHOMMWYECKOTO
pasBUTKA, Beayllas K Yrnyb6neHut wHTerpa-
L 1 rnobanunsaynmn, KapguHanbHo 06HOBANAET
XapakTep W Hay4HbIX, T NMPOU3BOLCTBEHHbIX, U
KOHKYpPeHTHbIX npoueccoB [BaraHoBa O.B.,
2016]. B Poccuu CpoUHbIA pbIHOK pa3BuMBaeTcs
[OCTATOYHO ObICTPLIMU TEMMAMMW, HO MPU 3TOM
BO3HWKAKT MNpPo6/eMbl, KOTOPble MOXHO pe-
WNTb NYTEM OCYLLeCTBNEHUA KOMIM/eKca Me-
PONPUATUIA, HaMNpPaBfieHHbIX Ha YAy4dlleHue
HOpPMaTMBHO-NPaBOBOWK 6asbl, co3faHue efn-
HbIX OpraHoB perynupoBaHus, MOBbIWEHNS
YPOBHSA 3alLULLEHHOCTU MHBECTOPOB U Ap. Be-
NKa BEPOATHOCTb TOrO, YTO NOAO6GHbLIE MepbI,
npefcTaBfieHHble paHee CNOCO6HbLI BbIBECTU
(DYHKLMOHUPOBAHUE PbLIHKOB [epuBaTUBOB Ha
COBEPLUEHHO MHOI YpOBeHb. Mogo06HbIE M3Me-
HEeHWs MOryT cnocob6CcTBOBaTb MNPUBNEYEHUIO
LOMOMHUTENBHOTO KanuTana B pe3ynbTaTe po-
CTa YBEPEHHOCTW WHBECTOPOB B HaAeXHOCTU
MPON3BOAHbLIX (PUHAHCOBLIX WHCTPYMEHTOB,
YBENUYNTbL 3((HEKTUBHOCTL 3aKOHOAAaTeNIbHbIX
Mep, AaTb TOMYOK AN 3KOHOMMWUYECKOro pocTa
Kak cucteme (UHAHCOB, TakK W pPOCCUICKON
3KOHOMMUKE.

MenbHukosa H.C., KoHHoBa A.B., JloreunHoBa A.C.

Mpo6nemMbl U NYTW UX PELLEHNs HA PbIHKE NPOU3BOAHbIX (DMHAHCOBbIX UHCTPYMEHT OB
B COBPEMEHHbIXYCNOBMAX/ HayuHblil pe3ynbTaT. SKOHOMUYeckne

nccneposanms. - T.5, Ne2, 2019

Cnucok nutepatypbl

1 AxuweHko, K.J1., 2018. Mpobnembl u
MepcneKTNBbl POCCUACKOTO PbIHKA MPOU3BOAHbIX
(hMHAHCOBbLIX MHCTPYMeHTOB [Tekct] / KJI. AHu-
weHko, T.A. TMaHTeneesa // BeCTHUK WMHCTUTYTa
MWUPOBLIX UMBUAM3aLMiA. - 2018. - Ne 1 - C. 8.

2. AO «/IHBECTUUMOHHAA  KOMMaHUA
«®PVIHAM>». O6bem TOProB Ha ()OHAOBOM pbIHKE
MockoBckoi 6upxu B 2018 rofly Bblpoc Ha 24,5%
[GnekTpoHHLIA  pecypc]. - Pexum poctyna:
https://www.finam.ru/analysis/newsitem/ob-em-
torgov-na-fondovom-rynke-moskovskoiy-birzhi-v-
2018-godu-vyros-na-24-5-20190110-181121/ (pata
obpauweHuns: 23.04.2019).

3. bopogay, KO.B., 2015. VIHHOBaLMK poc-
CUACKOrO pblHKA MPOM3BOAHbIX (DMHAHCOBBLIX WH-
CTPYMEHTOB: Harpas/ieHUs Pa3BUTUA U BAUSHUE Ha
3KOHOMUYeCKyto cTabunbHocTb [TekcT] / HO.B. bo-
pogay /I ®uHaHcbl 1 Kpegut. - 2015. - Ne 44, -
C. 40.

4, BaraHoBa, O.B., 2019. BnusiHne akoHo-
MWYECKMUX CAHKLMIA Ha WHHOBALMOHHOE pa3BUTKE
Poccuu/ O.B. BaraHosa // HayuHble BefoOMOCTU
Benropoackoro rocyfapCcTBEHHOro YHUBEpCUTETa
JKoHOMUKa. IH(opmaTumka, T16, Nel, mapTt 2019.-
21-31.

5. BaraHosa O.B. Metogonornyeckue ac-
NeKkTbl (POPMMPOBAHUA MEXAHU3MOB WHTErpaLuoH-
HOr0 B3aMMOJECTBUA CYOBLEKTOB B PErMOHANbHbIX
MHHOBALMOHHbIX cucTemax // ABTopechepaT Ha CO-
MCKaHWe Yy4Y. CTerneHW [OKT. 3KOHOM. HayK. -
Cneray, 2016.

6. TopbyHoBa, O.A., 2017. OCHOBHble
TEHAEHLMN pPa3BUTUA MEeXAYHapoLHOro WU pocCuid-
CKOro pbIHKOB flepuBaTtnuBoB [TekcT] / M.O. Nopby-
HoBa // WIHHOBauumn B Hayke. - 2017. - Ne 4. -
C. 66.

7. [pynna «MockoBckaa Bupxa». [ogo-
BOW OTYET MO CPOYHOMY PbIHKY Mo utoram 2017 r.
[OnekTpoHHbIA  pecypc]. - Pexum pgocTyna:
https://report2017.moex.com/ru/review/markets/der
ivatives-market (gaTa o6pawyeHmns: 25.04.2019).

8. Kasakos, B./., 2018. AHann3 guHaMnKu
poccuiAicKoro pbiHKa aepuBatuBoB [TekcT] / B.A.
KasakoB // bu3sHec-06pa3oBaHMe B 3KOHOMUKE 3Ha-
HuiA. - 2018. - Ne 2. - C. 37.

9. KpacouyeHkoB, C.A., 2016. T[lepcnek-
TUBHbIE HaMNpaB/eHUs pPasBUTUA POCCUACKOr0 PblH-
Ka MpOM3BOAHBLIX (HMHAHCOBbLIX WHCTPYMEHTOB
[Tekct] / C.A. KpacoueHkoB, T.W. degoceesa //
HayuHble 3anmncku MONOALIX MccnefoBaTenei. -
2016. - Ne 6. - C. 25.

HAYUHbI/ PE3Y/IbTAT. 3KOHOMUYECKUE UCCNELOBAHNS
RESEARCH RESULT. ECONOMIC RESEARCH


https://www.finam.ru/analysis/newsitem/ob-em-
https://report2017.moex.com/ru/review/markets/der

AYUHbI I
E3YIbTAT

10. NapuoHosa, E.A., 2016. Pa3BuTtue poc-
CUIACKOTO pPbIHKA [AEepUBAaTMBOB Ha COBPEMEHHOM
atane [Tekct] / E.A. NapunoHosa// HayuHbli1
afibMaHax. - 2016. - Ne 11. - C. 200.

11. NeuwykoBa, W.B., 2018. lMpownsBogHble
(DMHAHCOBbLIE MHCTPYMEHTbI - MOHATWE, OCHOBHbIE
Bugbl [Tekct] / N.B. Newykosa // IHHOBaUWOHHas
Hayka. - 2018. - Ne 6. - C. 75.

12. JlobaHoBa, M.A., 2018. PoccuiicKnii
PbIHOK [epuBaTUBOB: OCOOEHHOCTW pPa3BUTUS U
npo6niemMbl MHTErpauun B MWPOBYH (HMHAHCOBYHO
cuctemy [Tekct] / M.A. JlobaHoBa // IHHOB: 3nek-
TPOHHbIA HayuyHbIA XypHan. - 2018. - Ne 6. -
C. 39.

13. Okopokosa, O.A., 2017. Npon3BogHble
(hMHAHCOBbIE WMHCTPYMEHTbI U UX PONb B (PUHAHCO-
BOM MeHemkmeHTe [Tekct] / O.A. OKOpOKOBa,
AWN. TMunceukaa // TlonuTemaTUyeCKUin CeTEBOWA
3NEKTPOHHbIA Hay4HbIi XypHan Kyb6aHckoro Foc-
yAapcTBeHHOro ArpapHoro yHusepcuteTa. - 2017.
- Ne 130. - C. 800.

14. Owmaposa, I.3., 2017. TlepcneKTuBHbIe
HanpaB/fieHMs Pa3BUTUS POCCUIACKOr0 pblHKA Npo-
N3BOAHbLIX (PUHAHCOBbLIX WHCTPYMeHTOB [Tekct] /
3. OwmapoBa // ®PUHAHCOBblIE WHCTPYMEHTSI
YCTOUYNBOr0 3KOHOMUYECKOr0 Pa3BUTUS PErvoHOB
Po: matepuanbl  BCEpOCCUIACKOW  Hay4HO-
npakTnyeckoin KoHdepeHuun (Maxaukana, 03 mas
2017 r.) - Maxauykana: O6LLeCTBO C OrpaHNYeHHO
OTBETCTBEHHOCTLIO «Anpobauus», 2017. - C. 363.

15. Ocunos, A.B., 2018. [onroskle gepuBa-
TUBbI - (PMHAHCOBblE WHHOBALMMW C rNo6anbHbIMU
puckammn [Tekct] / A.B. OcunoB // SKoOHOMUKA K
MeHEePKMEHT  WHHOBALMOHHbIX TEXHONOMMA. -
2018. - Ne 4. - C. 22.

16. TMogkonsuHa, WN.M., 2018. CospemeH-
HbIA 3KOHOMWYECKMA cnoBapb [TekcT]: y4ebHUK /
.M. MopgkonsuHa, KO.b. Yy6ko, 3.M. Maromega-
nmesa. - M.. Hayka wn TllpocsewieHune, 2018. -
126 c.

17. CrtpenbHukos, E.B., 2016. lMoBegeHwue
WHHOBALMOHHbLIX MPOAYKTOB HA (PUHAHCOBbLIX PbIH-
kax [Tekct] / E.B. CtpenbHukoB // CoBpeMeHHas
3KOHOMMWKA: aKTya/lbHble BOMPOCHI, AOCTVKEHUA U
MHHOBaUMK: MaTepuanbl MeXxayHapoaHON Hay4Ho-
npakTuyeckoi KoHgepeHumn (MeHsa, 30 OKTAGPS
2016 r.) - lMeHsa: Hayka u MpoceelyeHne, 2016. -
C. 56.

18. Crtparternyeckuini MeHe[XMeHT: Teopus,
meTogonorusi, npaktuka / C. H. [narones,
FO. A. OopoweHko, M. M. Tabypuak n gp. / Mog
pen. HO. A. JopoweHko. benropoa: 3g-so BI'TY,
2013. 166 c.

MenbHukosa H.C., KoHHoBa A.B., JloreunHoBa A.C.

Mpo6nemMbl U NYTW UX PELLEHNs HA PbIHKE NPOU3BOAHbIX (DMHAHCOBbIX UHCTPYMEHT OB
B COBPEMEHHbIXYCNOBMAX/ HayuHblil pe3ynbTaT. SKOHOMUYeckne

nccneposanms. - T.5, Ne2, 2019

References

1 Anishchenko, K.L., (2018). Problemy i
perspektivy  rossiyskogo rynka proizvodnykh
finansovykh  instrumentov [Tekst] /KL
Anishchenko, T.A. Panteleyeva // Vestnik instituta
mirovykh tsivilizatsiy. 2018. Ne 1. P. 8. (in Russian)

2. AO «lInvestitsionnaya kompaniya
«FINAM». Ob"yem torgov na fondovom rynke
Moskovskoy birzhi v 2018 godu vyros na 24,5%
[Elektronnyy  resurs]. - Rezhim dostupa:
https://www.finam.ru/analysis/newsitem/ob-em-
torgov-na-fondovom-rynke-moskovskoiy-birzhi-v-
2018-godu-vyros-na-24-5-20190110-181121/ (Ac-
cessed 23 April 2019). (in Russian)

3. Borodach, Yu.V., (2015). Innovatsii ros-
siyskogo rynka proizvodnykh finansovykh instru-
mentov: napravleniya razvitiya i vliyaniye na
ekonomicheskuyu stabil'nost' [Tekst] / Yu.V. Boro-
dach // Finansy i kredit. 2015. Ne 44. P. 40. (in
Russian)

4. Vaganova, O.V., (2019). The influence of
economic sanctions on innovative development of
Russia/ O. V. Vaganova. Scientific bulletin of Bel-
gorod State University of Economics. Computer
science, Vol. 16, No. 1, March 2019. 21-31. (in
Russian)

5. Vaganova O.V. Methodological aspects of
formation of mechanisms of integration interaction
of subjects in regional innovation systems [Metodo-
logicheskie aspekty formirovanija mehanizmov in-
tegracionnogo vzaimodejstvija subektov v region-
al’nyh innovacionnyh sistemah]. Abstract of doc-
toral thesis in economics. Economy. Sciences.
SPbGEU, 2016.

6. Gorbunova, O.A., (2017). Osnovnyye
tendentsii razvitiya mezhdunarodnogo i rossiyskogo
rynkov derivativov [Tekst] / M.O. Gorbunova //
Innovatsii v nauke. 2017. Ne 4. P. 66. (in Russian)

7. Gruppa «Moskovskaya Birzha». Godovoy
otchet po srochnomu rynku po itogam 2017 g. [El-
ektronnyy resurs]. - Rezhim dostupa:
https://report2017.moex.com/ru/review/markets/der
ivatives-market (Accessed 25 April 2019). (in
Russian)

8. Kazakov, V.l., (2018). Analiz dinamiki
rossiyskogo rynka derivativov [Tekst] / V.I. Ka-
zakov // Biznes-obrazovaniye v ekonomike znaniy.
2018. Ne 2. P. 37.

9. Krasochenkov, S.A., (2016).
Perspektivnyye napravleniya razvitiya rossiyskogo
rynka proizvodnykh finansovykh instrumentov
[Tekst] / S.A. Krasochenkov, T.l. Fedoseyeva //

HAYUHbI/ PE3Y/IbTAT. 3KOHOMUYECKUE UCCNELOBAHNS
RESEARCH RESULT. ECONOMIC RESEARCH


https://www.finam.ru/analysis/newsitem/ob-em-
https://report2017.moex.com/ru/review/markets/der

A4

HAYUHDbLII
PE3YJIbTAT

Nauchnyye zapiski molodykh issledovateley. 2016.
Ne 6. P. 25. (in Russian)

10.Larionova, Ye.A., (2016). Razvitiye ros-
siyskogo rynka derivativov na sovremennom etape
[Tekst] / Ye.A. Larionova // Nauchnyy al'manakh.
2016. Ne 11. P. 200. (in Russian)

11.Leshchukova, 1.V., (2018). Proizvodnyye
finansovyye instrumenty - ponyatiye, osnovnyye
vidy [Tekst] / 1.V. Leshchukova // Innovatsionnaya
nauka. 2018. Ne 6. P. 75. (in Russian)

12.Lobanova, M.A., (2018). Rossiyskiy
rynok derivativov: osobennosti razvitiya i problemy
integratsii v mirovuyu finansovuyu sistemu [Tekst]
/ M.A. Lobanova // Innov: elektronnyy nauchnyy
zhurnal. 2018. Ne 6. P. 39. (in Russian)

13.Okorokova, O.A., (2017). Proizvodnyye
finansovyye instrumenty i ikh rol' v finansovom
menedzhmente [Tekst] / O.A. Okorokova, A.l
Pisetskaya // Politematicheskiy setevoy elektronnyy
nauchnyy zhurnal Kubanskogo Gosudarstvennogo
Agrarnogo universiteta. 2017. Ne 130. P. 800. (in
Russian)

14.0marova, G.Z., (2017). Perspektivnyye
napravleniya razvitiya  rossiyskogo rynka
proizvodnykh finansovykh instrumentov [Tekst] /
G.Z. Omarova // Finansovyye instrumenty
ustoychivogo ekonomicheskogo razvitiya regionov
RF: materialy Vserossiyskoy nauchno-
prakticheskoy konferentsii (Makhachkala, 03 maya
2017 g.) - Makhachkala: Obshchestvo s
ogranichennoy otvetstvennost'yu «Aprobatsiya»,
2017. - P. 363. (in Russian)

15.Osipov, A.V., (2018). Dolgovyye deriva-
tivy - finansovyye innovatsii s global'nymi riskami
[Tekst] / A.V. Osipov // Ekonomika i menedzhment
innovatsionnykh tekhnologiy. - 2018. - Ne 4. -
P. 22. (in Russian)

16.Podkolzina, I.M., 2018. Sovremennyy
ekonomicheskiy slovar' [Tekst]: uchebnik /
.M. Podkolzina, YU.B. Chubko, Z.M. Ma-
gomedaliyeva. - M.: Nauka i Prosveshcheniye,
2018. - 126 p. (in Russian)

17. Strel'nikov, Ye.V., 2016. Povedeniye in-
novatsionnykh produktov na finansovykh rynkakh
[Tekst] / Ye.V. Strel'nikov // Sovremennaya
ekonomika: aktual'nyye voprosy, dostizheniya i

MenbHukosa H.C., KoHHoBa A.B., JloreunHoBa A.C.

Mpo6nemMbl U NYTW UX PELLEHNs HA PbIHKE NPOU3BOAHbIX (DMHAHCOBbIX UHCTPYMEHT OB
B COBPEMEHHbIXYCNOBMAX/ HayuHblil pe3ynbTaT. SKOHOMUYeckne

nccneposanms. - T.5, Ne2, 2019

innovatsii: materialy Mezhdunarodnoy nauchno-
prakticheskoy konferentsii (Penza, 30 oktyabrya
2016 g.) - Penza: Nauka i Prosveshcheniye, 2016. -
P. 56. (in Russian)

18. Strategic management: theory, methodol-

ogy, practice / S. N. Glagolev, Yu. a. Doroshenko,
P. P. Haburchak etc. / Ed. by Y. A. Doroshenko.
Belgorod: Publishing House of BSTU, 2013. 166 p.

MHtopmaums 0 KOH(PAWKTE WHTEPECOB:
aBTOPbl He MMEKT KOH(AMKTA MHTEpPecoB Ana ge-
Knapauuu.

Conflicts of Interest: the authors have no
conflict of interest to declare.

MenbHukosa H.C., KaHAMAaT 3KOHOMMYe-
CKMX Hayk, CT. npenogaBatefib Kageapsl QUHAHCOB,
WHBECTULMWIA N UHHOBALWNA VIHCTUTYTa 3KOHOMUKU
n ynpasneHns, HWY «benl'yY» (benropog,
Poccus).

Melnikova N.S., Candidate of Economic
Sciences, Senior Lecturer, Department of Finance,
Investments and Innovations, Institute of Econom-
ics and Management, Belgorod State National Re-
search University (Belgorod, Russia).

KoHHoBa A.B., marucTtpaHT Kagegpbl ¢u-
HaHCOB, UHBECTMLMIA U MHHOBaUWii, HNY «BenlY»
(Benropog, Poccus).

Konnova A.V., Undergraduate Student, De-
partment of Finance, Investments and Innovations,
Belgorod State National Research University
(Belgorod, Russia).

NorenHoBa A.C., maructpaHT Kadegpbl
(OMHAHCOB, WHBECTUUMIA W  WHHOBauuii, HUNY
«benl'Y» (benropog, Poccus).

Logvinova A.S., Master Student, Department
of Finance, Investments and Innovations, Belgorod
State National Research University (Belgorod,
Russia).

HAYUHbI/ PE3Y/IbTAT. 3KOHOMUYECKUE UCCNELOBAHNS
RESEARCH RESULT. ECONOMIC RESEARCH



