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TEHAEHIINU PA3ZBUTUS BEJIOPYCCKOI'O PBIHKA
BUPXEBBIX TPOU3BOJAHBIX UHCTPYMEHTOB
XEJ/KUPOBAHUA

B cratee aHamM3MpyIOTCS TEHICHIMU pPAa3BUTUSL OENOPYCCKOTO pPBIHKA OMPXKEBBIX IPOU3BOAHBIX HHCTPYMEHTOB
XEIDKHPOBAHUS, KOTOPbIE Ha JTAHHBIH MOMEHT IIPEACTABICHBI BAJIOTHBIMH M TOBapHBIMH (brodepcamu. [Ipemmaratorcs mytu
MOBBIICHNUS JTUKBUIHOCTH JJAHHOTO PHIHKA.

The article analyzes the development trends of the Belarusian market exchange hedging derivatives, which are currently
represented by currency and commaodity futures, and proposes ways to improve the liquidity of the market.

B mupoBoii mpakThke OupieBble PBIHKU IPEACTaBIEHbl HE TOJIBKO (DOHIOBBIMH, BATIOTHBIMH U
TOBAPHBIMM HMHCTPYMEHTaMH, HO M NPOM3BOJHBIMH HMHCTPYMEHTaMHM, 3aKJIFO4as CHCJIKH, C ITOMOILBIO
KOTOPBIX, CYOBEKTBI XO3SICTBOBaHUSI UMEIOT BO3MOXKHOCTh XEKUPOBATH CBOM PUCKH, OTpaHUYHMBAs B
OyaymieM KosneOaHHs IICH, KYpPCOB BaJIOT, MPOIIEHTHBIX CTaBOK M JPYTHX BEJIUYUH WIH OTPaHHUYUBAs
KoJIeOaHUs JEHEKHBIX ITOTOKOB OT CHAEJIKU BIUIOTh IO MX MOJHON (ukcaruu. B ycnoBusx coBpemMeHHON
0eopyccKo IKOHOMHKH, XapaKTePU3YIOIIEHCS KpailHe BBICOKOW HEMPENCKa3yeMOCTHI0 PBIHOYHON
CUTyallud, pPa3BUTHE TPOU3BOJIHBIX HHCTPYMEHTOB M HX HCIIONB30BAHUE B LEISAX XEIKUPOBAHUS
npruoOperaeT 0co0yI0 aKTyalbHOCTb.

B nacrosmee Bpems B Pecniyonuke benapycs OupkeBble IpOHU3BOAHBIE HHCTPYMEHTHI IIPEACTaBICHbBI
tderouepcamn  OAO «bemopycckast BamoTHO-poHmOBass Oumpxka» (cozmana B 2004 1) mw OAO
«benopycckas yHuBepcanbHas ToBapHas Oupka» (cozgana B Hosiope 2012 r.).

Homenkiatypa cpounoii cexkumu OAO «benopycckas BalrOTHO-QOHIOBas OUpra» MpeaCcTaBJIeHa
(bprouepcHBIME KOHTpakTaMu Ha Kypc nmoimiapa CIIA k Oemopycckomy pyOmo; Ha Kypc €BpO K
OenopycckoMy pyOIiIro; Ha Kypc pPOCCHICKOTO pyOIs K OelopycckoMy pyOiro; Ha Kype €BpO K J0JuIapy
CIIA, ycranaBnuBaeMblii EBporneiickuM LeHTpaqbHBIM OaHKOM; Ha TIPOLICHTHBIE CTaBKH Ha PBIHKE
TrOCYIapCTBEHHBIX J0JIrOCPOYHBIX oOyuranmii [1].

Junamuka pa3BuTHs O€IOPYCCKOTO CPOYHOTO PHIHKA, aHAJIN3 KOTOPOW MPOBEICH HA OCHOBE JAaHHBIX
cpounoro peika OAO «benopycckas BamoTHO-QoHAOBas Oupxa» [1], mpencraBnena Ha pucyHke 1.
O0beM 000poTa OEIOPYCCKOTO CPOYHOTO PhIHKA XapaKTEPU3YETCS IMOJIOKHUTEIBHON JIMHAMUKON, HO
CBSI32HO 3TO CKOpee ¢ MaJIeHHeM Kypca 0eJIopyccKoro py0Oiisi OTHOCUTEIHLHO BCEX OCHOBHBIX BAITIOT, YEM C
aKTUBH3aLMeEH 1eSTeTbHOCTH CPOYHOTO PhIHKA, MOCKOJIBKY MUK JESITEIbHOCTH CPOYHOTO PhIHKA (CyAs 110
KOJIMYECTBY 3aKIFOUEHHBIX 3a T'OJl CIENIOK) mpuxoiautcs Ha kpusucHbil 2008 r. (62 cnenxu). Hemuoro
JUHAMUKHU J00aBUJIO B pa3BUTHE OEIOPYCCKOTO CPOYHOTO PHIHKA BBejieHUe B oOpamienue B 2009 r. eme
onmHOro (ptoyepca Ha Kypc eBpo k joiuapy CLIA, 9To MO3BOJMIO YBETUYUTH KOJIUYECTBO CHAEJIOK,
saxmroueHHBIX B 2010 1. (58 cnmenok). Ilockonmeky manmpHeHImne MeHCTBHS IO Pa3BUTHIO pPHIHKA U
MOBBIILICHUIO €r0 JIMKBUAHOCTH HE TMPOBOAWINCH, KOJIMYECTBO 3aKJIIOYCHHBIX CHENIOK 3a IIOCJICAHUE
YeThIpe rojJla YMEHBIIWIOCH B 2,6 pasa.
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Pucynok | — /IunaMuka pa3BUTHs 6€JIOPYCCKOr0 BAJTIOTHOIO CPOYHOTO PbIHKA

IIpumeuanue — CobGcTBeHHas pa3paboTka aBTopa Ha ocHoBe HaHHEIX OAO «benopycckas BamoTHO-(OHIOBas OUpKay.

Haubonpiieli momyisipHOCTBIO Ha BalIOTHOM cpouHoM pbiHKe B 2012-2013 rr. monb3oBajuch
(hbroYepcHl Ha Kypc poccHickoro pyOis k O6eixopycckomy pyoito u Kype eBpo k gonapy CLIA. B 2014
T. CaMbIM BOCTpeOOBaHHBIM HHCTPYMEHTOM, Kak U B 2013 1., OblT proUepc Ha KypC POCCUHCKOTO PyOIIs
K Oenopycckomy pyOIIr0, OZHAKO €ro 0JIs Ha BAIFOTHOM CPOYHOM PhIHKE cHM3mWIachk ¢ 71,8% no 41,2%.
BropeiM o nomnsipHocTr B 2014 1. 6611 Qbrouepe Ha Kypc gomnapa CLIA, 1oms KOTOpOro Ha BallOTHOM
CPOYHOM PBIHKE BO3pOCIIa 3a mocieaHui rog Ha 11,3 mpoueHTHOro MyHKTa U coctaBuia 24,9% (pucyHok
2).

Ananu3 0enopyccKoro BaJIIOTHOTO CPOYHOTO PBHIHKA BBISBWI €r0 aOCONIOTHYIO HENHKBHIHOCTD,
MOCKOJIBKY CJIeNKH Ha HeM 0 2011 r. 3akmtouanuck Bcero 3—4 aHs B roay, 3a 2012 u 2013 rr. — TONBKO 1O
2 gus, a B 2014 1. — OoOMH AeHb. DTO HE JAaeT BO3MOYKHOCTh YYaCTHHKAM CPOYHOTO PBHIHKA OBITH
YBEPEHHBIMU B TOM, YTO B HY)KHBIi MOMEHT OHHM CMOTYT 3aKIIOUHUTh HEOOXOAMMYIO CHAEJKY, TaKKe
a0CONIIOTHO HCKJIIOYAeTCd BO3MOXKHOCTH OS((QEKTHBHO XEKHPOBAaTh Ha OEIOPYCCKOM BaJIOTHOM
CPOYHOM PBIHKE A€ T€ PUCKH, HHCTPYMEHTBI JUIS KOTOPBIX YKe pa3paboTaHbl.
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Pucynok 2 — luHaMuka pa3BUTHS HHCTPYMEHTOB 0€J10PyCCKOro BaJIIOTHOTO
CpOYHOro pbinka 3a 2012-2014 rr., IT. KOHTPAKTOB

IIpumeuanue — CobcTBeHHas pa3paboTka aBTopa Ha ocHOBe JaHHBIX OAO «benopycckas BamoTHO-QOHIOBaAsS OUpKay.

Homenknarypa cpounoit cexuun OAO «benopycckass yHHBEpcaibHass ToBapHas Oupxa»
npejicTaBieHa (proyepcaMd Ha TPOKAT COPTOBOM CTANBbHOW ToOpsiueKaTaHbIi KPYTJblid, Ha apMaTypy
(3amymien B ¢eBpane 2014 r.) u Ha WHICKC LeH HedTempomykroB (3amymieH B uionie 2014 r.) [2].
Hecmotpss Ha TO, urOo naHHas cekuus (DYHKIMOHMPYET MEHbLIE ABYX JIeT W Oonblle roga Obuia
IpeACTaBiIeHa TOJBKO OAHUM (BIOYEpPCOM, KOJIMYECTBO CHEJIOK Ha HEHW 3a 3To BpeMms B 9,5 pasa
IPEBBICUIO KOJIWYECTBO CIEJIOK Ha BalIOTHO-(QOHAOBOM CpPOYHOM phIHKE 3a Bce 10 et ee
CYLIECTBOBAHUS.

Junamuka pa3BUTHS OEIOPYCCKOTO CPOYHOTO PBIHKA, aHAJIN3 KOTOPOW MPOBEICH Ha OCHOBE JAaHHBIX
cpounoro peiika OAO «benopycckas yHuBepcaibHas ToBapHast Oupska» [2], mpencTaBieHa Ha pUCYHKE
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Pucynok 3 — JIuHaMuKa pa3BUTHS §€JIOPYCCKOro TOBAPHOI0 CPOYHOI0 PHIHKA

IIpumeuanue — CoOcTBeHHas pa3paboTka aBTopa Ha ocHOBe HaHHEIX OAO «benmopycckas yHHBepcanbHas TOBapHas
ouprxay.

Ho wronst 2014 1. HamOombIed MOMYISIPHOCTEIO HA TOBAPHOM CPOYHOM pBIHKE IMOIB30BAINCH

(BrouepcHl Ha CTANBHOM KpPYT, a ¢ MOMEHTA BBOJA (pprovyepca Ha MHAEKC [eH He(PTEPOIYKTOB €ro J0JsI
Ha pBIHKE Bo3pocia 3a 6 mecsues ¢ 77,27 no 90,98% (pucyHok 4).
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Pucynok 4 — JlunaMmukKa pa3BUTHS HHCTPYMEHTOB 0e10pyccKOro
TOBAPHOI'0 CPOYHOIO phIHKa 32 2014 r., KOINYECTBO KOHTPAKTOB

IIpumeuanume — CoOcTBeHHas pa3paboTka aBTopa Ha ocHoBe maHHBIX OAO «bemopycckas yHHMBepcanbHas TOBapHas
ouprxa.

OnHako CHETKM B OCHOBHOM HOCSAT CHEKYJISTHBHBIH xapaktep. OO0 3TOM MOXHO CYIUTh IO
KOJIMYECTBY OTKPBITHIX MO3ULUHI, a BEPHEE MPAKTUUECKHU 10 TOJTHOMY UX OTCyTCTBUIO. Tak, B 2013 r. npu
roJIoBoM 000poTe B 3 752 KOHTpaKTa OTKPHITHIC TTO3UIIMK Ha KOHEI[ COCTABHIIN BCETO 6 KOHTPAKTOB, T. €.
ux jgonst B obopote paBusach 0,16%, 4TO TOBOPUT O MPAKTUYECKH IOJTHOM OTCYTCTBUU XEIKEBBIX



onepauuii. K Tomy ke 6 KOHTPAKTOB — 3TO MAKCUMYM OTKPBITBIX IMO3UIUH, KOTOPHI HE OBbUT MPEBBIICH
HU B OIHOM MecsIIe HH [0 OHOMY KOHTpakTy. Takas ske cutyauusi Habmoanacs U B 2014 1., HO B CBsI3H
¢ poctoM obopota 10 13 308 KOHTPaKTOB OIS OTKPHITHIX mo3uimid ynana 1o 0,05%. 3a maii—nexkadpb
2014 r. o ¢proYepcy Ha CTALHOM KPYT ObLTO 3a()MKCUPOBAHO BCETO TPHU JIHS C OTKPBITHIMU TO3UIUSIMHU
(mo 1 u 2 xoHTpakTa), a Mo ¢proYepCcy Ha apMaTypy 3a 3TOT MEPUOJ] TOJBKO B aBrycTe ObLIa OTKpBITA
OJlHa MO3MLMUs B TeueHHe 11 mHel, 3a ocTanbHbIe MECSIBI ObIJIO BCEro 4 JHS C OTKPBITHIMU MO3ULHAMHU
(o 1 u 2 KoHTpaKTa).

B mepuon mpoBeneHHss NEpBOHAYATIBHOTO HCCIENOBaHUS (Ha TOT MOMEHT CYIIECTBOBAla TOJBKO
CpouYHas BalllOTHO-(QOHIOBAsh CEKOHA) OBbUIO BBISABICHO, YTO TJaBHBIM MPEMSITCTBUEM HA IyTH
OpraHu3alMy JIMKBUIHOTO CPOYHOTO PBHIHKA SIBIISIETCS OTCYTCTBHE JOJDKHOTO CTUMYJIMPOBAHHS MapKeT-
MEHKepoB, B 0053aHHOCTH KOTOPBIX BXOJAUT BBICTABIATH KaXXAbIH J€Hb WHCTPYMEHTHI KaK Ha MOKYIIKY,
TaKk M Ha MPOAAXY, MOITOMY HX HEOOXOAMMO 3aMHTEPECOBHIBATH B PAa3BUTHH TOTO WM WHOTO
uHcTpyMeHTa. CoriacHo 1. 2.7 MOoNoKeHHsd 0 MapkeT-Melikepax cpodHoro peiHka B OAO «benopycckas
BaMIOTHO-(POHAO0Bas Oupxka», yrBepskaeHHoro eme B 2007 T., 4ieHy CeKIUH 32 BHIITOJTHEHNUE UM (QYHKINH
MapKeT-MeHKepa pelieHHeM HaOII0JaTelIbHOr0 COBETa OUP)KU MOTYT OBITh HPEIOCTABICHBI JILIOTHI [1].
Takoe BO3HarpaxJeHu€ HE MOXET CTUMYJHPOBATh YJIE€HAa CEKIMHM 3HAUYMUTENIBHO YBEJIUYMBATH CBOU
pHCKH, TIpHHAMAs Ha ceds OO0sM3aHHOCTH MapKeT-Meiikepa. Ha Hamr B3risi, CTOMT BOCIIONB30BATHCS
OIBITOM POCCHHCKOTO CPOYHOTO PBIHKA, /i€ 3aKII0YalOTCSA JIOJTOCPOYHBIE JOTOBOPHI O BBIMOIHEHUU
00513aTeNBCTB ~ MapKeT-MelKepa, KOTOpbIE, ITIOMHMO CTaHIAPTHBIX YCJOBWUH  BO3HArpakIcHHS,
MOJPa3yMeBalOT y4yacTHE BBIMOJHSIONMX CBOM 0053aTEIbCTBA MapKeT-MEHKEPOB B  pa3fielicHUU
NpuOBUIH, TIONy4aeMoi OWpked Mo TeM HHCTPYMEHTaM, B MOAJCPKaHUH JHKBHIHOCTH KOTOPBIX OHHU
YUYaCTBYIOT, YTO JaeT BO3MOXKHOCTb MPHBIIEUb OOJBIIOE KOJMYECTBO HKEJAIOMINX OCYIIECTBIISATh JaHHBIC
GbyHKIUH.

Heo0xomuMocTh moi00HOTO CTUMYJIMPOBAHHS MapKET-MEHKEPOB MOATBEPII OTBIT CPOYHOHN CEKIIMU
TOBapHOH OUPXU, IPU pa3pabOTKe HOPMATHBHOM JOKYMEHTAIIMH KOTOPOU OBLT YUTEH OMBIT POCCUHCKOTO
CPOYHOTO phIHKA, B CBSI3U C YEM IPEIyCMOTpPEHA BbIIJIaTa BO3HAIPAXKIECHUS 32 OKa3aHUE YCIYyT MapKeT-
Melikepa, cocTosIas U3 (PUKCUPOBAHHON YaCTH W NIEPEMEHHOMU, 3aBUCAIICH OT 00BEMOB COBEPIIICHHBIX
CETOK. DTO MO3BOJMIIO OOECIEYUTh MPUCYTCTBUE MAPKET-MEHKEpPOB, a CIIEJOBATENBHO JHUKBUIHOCTH
TOBapHOMY CPOUYHOMY PBIHKY.

Hns Toro, 4toObl caenats TOPTH AN YYACTHUKOB Oojee KOM(OPTHBIMH, MEHEe IOPOTHMHU H,
CJIeZIOBATENbHO, CTUMYJIMPOBATH UX aKTUBHOCTH, HEOOXOJMIMO MEHSTH CHCTEMY OpTaHW3alllH JOCTyIa Ha
TOPTH W KIMPUHTOBYIO CHCTEMY CpPOYHOTO pBIHKA, KOTOpble MpeanojaraloT HeoOX0IUMOCTh
JIOTIOJTHUTENBHO TOJaBaTh JTOKYMEHTHI JJIsl OTJAENbHOM perucTpalvyd B KaueCTBE YYaCTHHKA CPOYHBIX
TOPTOB U HEOOXOJMMOCTh OTKPBIBATh CUET AJSl TapaHTHH MO 00s3aTeNIbCTBAM CPOYHOM CEKIMH, YTO
TaKXe He CIIOCOOCTBYET CO3/IaHUIO JIMKBUIHOTO phIHKA. J{J1s1 yJ00CTBa KIIMEHTOB JAOJDKHA OBITH CO3/1aHa
KIIMPUHTOBAasA CUCTEMa, TIO3BOJISIOIIAS:

® OCYIIECTBIIATH ONEpPallii OJHOBPEMEHHO Ha HAJMYHOM M CPOYHOM pBIHKaX, HE MEPEeBOJI CPEACTBA
Ha OTAENBHBIN CUET JJIS TAPAHTHUH 110 CPOUHBIM OTIePAITHSIM;

® BHOCHTH B TapaHTHHHOE OOeclieueHHE HE TOJNBKO JICHEXKHBIC CPEACTBa, HO M JIPyTMe aKTHBEHI
(manpumep, Ha OAQO «MoCKOBCKas Oupka» NPUHUMAIOTCS B KaueCTBE CPEICTB TapaHTHHHOIO
obecrieyeHust IieHHbIe OymMard 16 akIIMOHEPHBIX OOIIECTB, YTO JaeT BO3MOXKHOCTh Y4aCTBOBATh B TOprax,
HE OTBJICKAs JICHE)KHbBIC CPENICTBA 13 000POTa).

B Ilporpamme pa3Butusi ppiHKa 1eHHBIX Oymar Pecnyonuku benapycs Ha 2011-2015 roasr ykasaHo,
YTO «TJIaBHOE HampaBlieHHE Pa3BUTHS PHIHKA MPOW3BOAHBIX IIEHHBIX Oymar — paclIMpeHHe CIIeKTpa
BUJIOB TakMX OyMar C Y4YeTOM HCIONb3yeMbIXx B MHUpoBoH mpaktuke» [3]. Cormacuo IIporpamme
COLMANILHO-3KOHOMHUYECKoro pa3putusi Pecniyonukn bemapycs Ha 2011-2015 roasr pa3Butne cekropa
MPOU3BOJHBIX (DWHAHCOBBIX WHCTPYMEHTOB OyJIET OCHOBAaHO HAa CO3JaHHMW YCJOBHUH JUIs oOpamieHus Ha
HAIIMOHAJBHOM DBIHKE LIMPOKOTO CIEKTpa TMPOU3BOIHBIX (DHHAHCOBBIX HWHCTPYMEHTOB, aKTHBHO
UCTIOJIb3YEMBIX B MHUPOBOH TIPaKTHKE, W PACHIMPEHUS] HCIIONB30BAHUSI TPOU3BOJHBIX (HHAHCOBBIX
WHCTPYMEHTOB, HAIIPaB-JICHHBIX Ha XE/PKUPOBaHHWE PHCKOB ((opBapJHbIC KOHTPAKTHL, (BIOUYEPCHI,
OIIMOHBI, BAPPaHThI, KOHBEPTHPYeMbIe IieHHbIe Oymaru, onepauuu CBOII, PETIO u ap.) [4]. OnHako
KOMIUIEKCHBIE HCCJIEeIOBAaHMS IMPOM3BOJHBIX IIEHHBIX OyMar, MCHOJb3yeMBIX B MHPOBOH TNpakTHUKE B
HEesIX XEPKUPOBAHUSA, OTCYTCTBYIOT, W MEPONPHUATHS IO pACHIMPEHUI0 WX HCIOJIb30BaHUS HE
MIPOBOJATCS.

IInan coBMECTHBIX IEWCTBUN TOCYAApCTBEHHBIX OPraHOB M YYaCTHHKOB (DMHAHCOBOTO PBIHKA II0
TIOBBIIICHUIO (PHHAHCOBOM TPaMOTHOCTH HaceleHus PecmyOmukn bemapyce ma 2013-2018 romsr [5],
KOTOpBI pa3paboTaH B cOOTBeTCTBHH C [IporpaMmoli pa3BUTHs phIHKa IEHHBIX Oymar PecmyOmuku
benapycs Ha 2011-2015 romger u Ilporpammoii COIHAbHO-3KOHOMHUYECKOIO pa3BUTHsA PecmyOnuku
bemapyce ma 2011-2015 roxmpl, mpemycMmaTpuBaeT pa3HOOOpasHbIE MEAWIHBIC, aAMHUHUCTPATHUBHEIE,
o0pa3oBaTenbHBIE MEPOIIPUATHS, TTO3BOJISIONINE TTOBBICUTH OCBEIOMIICHHOCTh HACETICHHS, B TOM YHCIIE U



B 00JIaCTH pbIHKAa HEHHBIX Oymar. OnHako, B OTIMYME OT AAHHBIX MPOrpaMM, OH HE aKIEHTHPYET
BHUMaHHE Ha HEOOXOOMMOCTH Pa3BUTHS CEKTOpa MPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB M HX
UCIONB30BaHUM B IE€NAX X€KUpoBaHUA. MHTepHeT-mopTas, CHENUalbHO CO3JaHHBIA I
LHEHTPAJIM30BaHHOTO pa3MelleHusi uHGopManuu B 00NacTH (QUHAHCOBOW TPAaMOTHOCTH, Pa3MEIICHUS
uHpOopMauu o (UHAHCOBOM pBIHKE U MpeaocTaBisieMbIX B Pecybnmke benapych puHaHCOBBIX ycmyrax,
COJECPKUT TOJIBKO ONHMCAaHWE aKUUi W OOJHUraluid, MOCKOJBKY MEPONpUATHSA, NpeaycMaTpUBaeMble
TUTAHOM, OPUEHTUPOBAaHbI Ha (DOHIOBBIN PHIHOK M PAJOBBIX IPaXKJaH, XOTS B HEM U OrOBapUBacTCs, UTO
MI0Jl HAaCEeJIEHUEM NOHHMAIOTCS HE TOJBKO PAIOBBIE TPaXKAAaHE, HO U JKYPHAIUCTHI, a TAKKE MEHEKEpHhI
OpraHuzalliii W TpelycMaTpUBAIOT MEpbl, HaNpaBICHHBIE Ha CO3JaHHE CHCTEMBl OOYYEHHS
npenojaBarTenci, a TakKe Ha MOBBIIICHHE KBATU(UKAIIMKA COTPYJIHUKOB OaHKOB, CTPaXOBbIX KOMIIAHHH,
npodeccHoHaNbHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar, colanbHbIX paboTHHKOB [5]. HeoOxomumo B
JaHHbIE TPOTrpaMMBbl OOYYEHHsI W TMOBBIIICHUS KBATU(HUKALNN BKJIIOYATh MaTEPUAIIBI IO BO3MOXKHOCTSIM
NPUMEHEHUs] IPOM3BOJAHBIX LIEHHBIX OyMar, a Juis Kelalomux Oojiee AeTaIbHO M3YYUTh BO3MOXKHOCTH
WHCTPYMEHTOB CPOYHOTO PBIHKAa OMp:KaM HEOOXOAMMO MPOBOAUTH O0YYaIOIIHEe CEMUHApHI, IPUYEM HE
TOJIBKO Ha MECTe, HO M JUCTaHIMOHHO (oHyaiiH B cetu MuTepHer). Kpome TOro, HyXHO Aath
BO3MOXHOCTh TOTEHIMAJIbHBIM XeIKepaM Y4acTBOBaTh B BUPTyalbHbIX (Y4eOHBIX) TOprax, 4rTO
MTO3BOJIUT BCEM KENAIOLIIM IIPOBEPUTH CBOU 3HAHMS U TOMPAKTHUKOBATHCS.

Benopycckuil pBIHOK OWPKEBBIX NPOU3BOAHBIX HHCTPYMEHTOB XEKHUPOBAHUS MPEICTABICH Ha
JAHHBI MOMEHT BaIIOTHBIMH M TOBAapHBIMHU ()bIOYEPCaMU U HAXOJUTCS TOJBKO HA CTAJUU CTaHOBJICHUSI.
Juiis ero nanmpHEWINEro pa3BUTHSL W IMOBBIICHUS JIMKBUIHOCTH HEOOXOIWMO CTUMYIHPOBATh MapKeT-
MEHKEpOB, COBEPIICHCTBOBATh KJIMPUHTOBYIO CHCTEMY CpPOYHOTO pbIHKA U MOMYJISPU3UPOBATH
MIPOM3BOHBIE IEHHBIE OYMaru B KaueCTBE HHCTPYMEHTOB X€KHUPOBAHUSI.
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