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. Cymu

®AKTOPHU PO3BUTKY CBITOBOI'O PUHKY MOXITHUX HTHHUX ITATIEPIB

IHHOBALISMHU CyJaCHOTO PHHKY MO3HKOBHX KaIiTamiB y CBITOBiil €KOHOMiLi SABIAIOTHCS HOBI
(inaHCOBI iHCTPYMEHTH - MOXiAHI LiHHI ManepH, MoABa SKMX HA CBITOBOMY (iHAHCOBOMY PHHKY €
Pe3yIbTaTOM iHHOBALIHHOrO MpOLECY, IO BHKIMKAHWI jibepaiisalieio, 3HATTAM aaMiHICTPATHBHHX
iHO

i KoM TEXHOIIOTiH, IMOCHICHHSAM KOHKYPEHIii

PO3BHTKOM
TOIO.
TloxiaHuM LiHHHAM ManepaM OPHTAMAHHI BIACTHUBOCTI, SKi BiANOBIZAIOTH BHMOraM Cy4acHOro

CBITOBOTO PMHKOBOTO TOCIOJAPCTBA, @ CaM

BOHH MAlOTh HM3bKY CEPEIHIO BapTiCTh, A03BONAIOTH
XEUKYBATH Pi3HOMAHITHI PU3HMKH, HAJAIOTh 3HAYHI IHBECTHUiNHI NMEPCIEKTHBH, BOJOAIIOTH BUCOKOKO
HOPMOIO HPHOYTKY, 3aBISKH iM 3'ABISIOTHCS HOBi pe3epBH HaHOIMbLI MIBHAKOrO 0OMiHY aKTHBIB Ha
KOPTIOPaTHBHOMY,, HalliOHATLHOMY Ta MiKHApOXHOMY PiBHAX, 3aBJIAKH CTPOKOBHM iHCTpyMEHTaM,
3'SBNAETHCA JOCTATHBO MiKBIHHIT «DHHOK PH3MKY», @ CaM DH3WK CTA€ CKOHOMIUHHM TOBApOM i Mae
CBOIO BAPTICTh, IO BHABIAECTHCA Y BAPTOCTI OXI/HHX AKTHBIB.

CBiToBMii PHHOK TOXITHHX IiHHHX manepiB (ICPHBATHBIB; CTPOKOBHX KOHTPAKTIB») €
HEBI/I'EMHOIO HACTKOIO [I0GATBHOrO (iHAHCOBOTO puHKY. IcHyioum Ginbi Hix 150 pokis, uei puHOK
nouas crpimkmii possuTok i3 70-x pokis XX croaitra samuixu niGepanisauii caitosoi dinancosoi
CHCTEMH Ta Tepexofly 10 TIaBaiodx BamoTHiX Kypeis [1]. TlommpioeThes GyHKuionanshHuii criekTp
CTPOKOBOTO PUHKY. B CyuacHHX yMOBaX CTPOKOBI KOHTDAKTH MOUHHAIOTH HAGYBATH AKOCTEH MOXi/HNX
pinancosux iHcTpymenTin - noxianux winHkx nanepis. Hanpuknaz, cxraani §’iouepeni ta onuionsi

cTpaterii, ki HOCTYIOBO
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ipoCyBaIOTHCS Y NOCTIiHMI 1i10BMIl 0GII CTPOKOBOrO PUHKY Ta OYHHAIOTH
iamocriiine ¢pynkuionysanns [2].

IndpactpykTypa pUHKY HOXiZHHX HIHHUX Nanepis MpeicTaBieHa He TiIbKH
Gipxkamu if 1103a6PIKOBUMHU CICKTPOHHUMHU CHCTEMAMH, & TAKOXK IIHPOKHM KOJIOM

P H epe!

opraHizauii, 1o BUKOHYIOTH

i ynkuii. B
YUACHMKAMH 1OTO PUHKY, KpiM KoMepuilinnx Ta IupecTuuiiinux Gankis, € pisnomaniThi
donan (iuBecTHuiiini, meHciiini, Xe/uKyBanbHhi) Ta mianpuemcrsa [3]. Konkypentis
BipxKoBOIo Ta 1103a6ipPIKOBOTO CErMEHTIB CTAE JI0/IATKOBUM CTHMYJIOM PO3BHTKY PHHKY
MOXiJHUX UiHHKX nanepis. B cBiToBil npakTuii o6u/Ba puHKa yCHiuHo GyHKUIOHYIOTh,
10 TOro 3K, 3a obcsramu no3abipxosuii punok, abo OTC market (over the counter market
~TOPiBIIA 4ePe3 NPHIABOK), HE MOCTYMAETHCA GIPAKOBOMY.

B Haw yac po3BHBAIOTHCSA PHHKH HOBITHIX MOXiAHHX LiHHHX Mamepis, ki
BiZIKPHBAIOTH HOBI MOXUIMBOCTI [U1sl iHBECTOPIB i siKi M10B'A3aHi 3 mepenayeio
KPEIUTHOro pH3HKy. X04a KpeJUTHHUIT pH3UK OYB IPUCYTHIM Ha (iHaHCOBHX
PHHKaX 3 IO4ATKOM KPETHTYBAHHSA, MOKITHBICTE JIErKOr0 HOro Mpoay it

Nepenpoaky € 0CHTH HOBHM sBHIIICM. MOBa fizie PO Taki CTpyKTypoBaHi moxinHi

iHCTpYMEHTH, 5K KpeauTHi aepuatisy (credit derivatives - CRD). daxisui
3a3HAYAIOT, 10 PHHOK CTPOKOBHX KOHTPAKTIB Ha NEPe/aty KPE/HTHONO PH3HKY B
MaiiGyTHBOMY CTaHe oHHM 3 Haii3HauHiMX[4].

TIpOTATOM OCTAHHIX POKiB BiIGYBA€THCA PO3POGKA ii BIPOBAIKCHHS IHHOBALHHHX
NOXIAHUX WHHKX MATICPIB 3 METOIO YNPABHHS MiXPHHKOBHMH PH3HKAMH T YHHKHCHHS
HallioHATEHUX oOMexkeHb. OIHUM 3 TAKHX IHCTPYMEHTIB € m03a0ipykoBHil BaMOTHHIT
topsapauuii kontpakr (nondeliverable forward (NDF) foreign exchange contract), stikuit
JI03BOJISIE IHBECTOPAM XEIUKYBATH BATIOTHI PH3HKH 33 iHCTPYMEHTAMH PHHKIB 110

PO3BHBAIOTHCS, KOJM OTEPALIil XeKyBaHHS i BHaCTiMOK Ti

MicieBux GopBapaHKX i ()’I04EPCHUX BATIOTHHX PHHKIB a00 KOHTPOIIO 33 PYXOM
kamitany. Cepea iHIINX iHHOBALIH PUHKIB MOXiIHUX LIHHUX MArepiB, IO PO3BHBAIOTHCS,
CJ1iz Bi/3HAUMTH GipKOBI MOXI/AHI KOHTPAKTH Ha GOProBi iHCTPYMEHTH, HAPUKITAL,

d’1ouepen i onionn Ha Tak 38ani Brady bonds, crpykryposani HoTH, po3BHTOK



iHgexcoBaHuX (POHIIB PUHKIB, 11O PO3BHBAIOTHCA, 3POCTAHHA PHHKY 103abipkOBMX CBomie Ta
OILIOHIB Ha aKwii i (OHIOBI iHAEKCH TOWIO.
OrKe, OCHOBHHMH I100a1bHIMH (PAKTOPAMH PO3BHTKY CBITOBOTO PHHKY IMOXiZHHX LiHHHX

narepis Ha cydacHoMmy craii € no-nepuie, r106ajizanis pUHKIB, pi3Ke 3aroCTPEHHs KOHKypeHUii

Ta 3MiHa cTpykTypH Gip i Topriei ( HOBITHIX TexHomoriii Ta mnepexia 10

€JICKTPOHHHUX TOPriBesibHUX chcTeM). [To-apyre, PO3MMPEHHs CIEKTPY NOXiAHMX LiHHUX manepis,
3MiHa X posii (BBEJICHHS KOHTPAKTiB Ha HOBi 6a30Bi aKTHBH), CYTTEBE NOLIMPCHHS Ta MOJAIbIIA

onTumizauis  rnoGaneHoi  indpactpykTypu puuky. Ilo-tpere, 30mmwkeHHs GipaoBoro Ta

0 PHHKIB MOXIJIHMX I[HHMX NanepiB Ha OCHOBI BHKOPHCTAHHS KIPHHIOBUMX
opranisauiii. [To-yerBepre, akTHBi3alis aMEPUKAHCHKUX PEry/Ii0l0o4MX OpraHis i Gipk Ta cnpoGu
YTPHMaHHA CBITOBOI PHHKOBOI YaCTKH, KA CKOpOUyeThCA. [10-I1'siTe, BAOCKOHANCHHS IePKAaBHOIO
PEryNIOBaHHs CBITOBOTO PHHKY MOXiIHMX LIHHHX NamnepiB 3 METOK 3HWKEHHS BHTPAT ioro

SHIDKCHHS CHCTEMHOTO DH3HKY, I 3awis i is per 3a

YYacHHUKIB,

010 ydacTio Mix i opranizawii per KoMicii(F03CO).
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