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ITOBHIIIMTEHNE JINMKBNU/THOCTU SEPHOBBIX PBbOYEPCOB HA PbIH-
KE ITPOMN3BOJHDBIX ®PVTHAHCOBBIX NTHCTPYMEHTOB POCCHUU

Muposoit punancossiii Kpusuc 2008 rojga oOpaTuaI BHIMaHHE SKOHOMUCTOB K IPOIECCaM,
HPOUCXOIANINM Ha (POHIOBBIX PBHIHKAX. B IeHTpe BHUMAHUS MHOTHX YKOHOMHUCTOB OKa3a-
JIUCh (PUHAHCOBBIE MHCTPYMEHTHI, HMOJIYUUBIINE HA3BaHUE NPOU3BOJIHBIX WM JI€PUBATHBOB.
JTo cepeuHbl TTPOILIOTO BEKA MPOU3BOAHBIE (DUHAHCOBBIE MHCTPYMEHTHI YCIEITHO BBITIOTHS-
JIL CBOE IpeJiHa3HavYeHue — XePKUPOBaHUEe PUCKA HeOJIArOIPUITHONO U3MEHEHUs PHIHOYHON
neHbl ToBapa (6asucHoro akrua). OaHako ¢ 70-x rogos XX BeKa CUTyalldst Ha4aIa MeHAThCs
n K Hadasay 2000-X TT. U3 HHCTPYMEHTOB XeKUPOBAaHWS PUCKA JePUBATUBBI IO CYTHU TIpe-
BPaTUJIUCh B MHCTPYMEHT HOJIyUeHUsI CBEPXIIPUOBLIN 338 CYET SKCILIYATAIUMHA CIEKYJISTHTaMK
TAKOT'O WX CBONCTBA, KaK 3HAYNTE/IbHBIN (DUHAHCOBBIHT phraar. OIHAKO, PA3BUTHIH CPOTHBIH
PBIHOK CTIIOCOGEH Y/IOBJETBOPSTH 3AIPOCHl HE TOJILKO CIEKYJISHTOB, HO U XEJIKEPOB U ap-
OUTPaXKePOB U ABJSETCS HEOThEMJIEMBIM YCIOBHEM IOCTPOCHHS PA3BUTOIO HAIMOHAJIHLHOIO
dongosoro peinka. B nagasae 2008 roma na ¢gpuHAHCOBOM pBIHKE Poccuu mosiBUICS UHCTPY-
MEHT, OCHOBHOE IIPe/[Ha3HAYeHnEe KOTOPOI'O — Xe/PKUPOBaHUE 1IEHOBbIX KOJiebaHuil Ha pbIHKE
3epHa. JlanHbIil HHCTPYMEHT HOCHUT Ha3BaHue (GbIOYEepC Ha 3epHO. Y HEKOTOPBIX HCCJIEI0-
BaTe/ieil BO3HUKAIOT COMHEHUSI MO TOBOJY OTHEeCeHHs (pblodepca Ha TOBap K MPOU3BOIHBIM
dunancoBbIM HHCTpYMeHTaM. Jlokazkem obpaTHoe.

Cornacuo Ilpukazy PCDOP or 28 nekabpst 2010 1. Ne 10-78 /m3-0 «O6 yTBepzKIeHUH T10-
JIOZKEHMSI O JIeATeJbHOCTH 110 OPraHU3allui TOPIOBJIM HA PbIHKE IEHHBbIX Oymary gbioudepc
OTHOCHTCSI K IPOM3BOAHBIM (prHAHCOBBIM mHCTpyMeHTaM. Cormacao @3 «O phIHKE MEHHBIX
oymars broYepc Mbl TAKKe MOYKEM OTHECTH K ITPOU3BOAHBIM (DUHAHCOBHIM MWHCTPYMEHTAM.

CorniacHo JaHHOMY 3aKOHY (DUHAHCOBBIII HHCTPYMEHT - IeHHasd OyMara Wi IIPOU3BOIHBII
dbunaHCcOBBI HHCTpYMeHT. [Ipu sTOM mpou3BOAHBIA (PUHAHCOBLIA HHCTPYMEHT - JIOTOBOP,
IpeIyCMATPUBAIONINI OTHY WJIH HECKOJIBKO U3 CACAYIONNX 00S3aHHOCTEN:

1) 06s3aHHOCTH CTOPOH WJIH CTOPOHBI JIOTOBOPA HEPHOTHYECKH HJIH €JIHHOBPEMEHHO YILIa~
YUBATH JICHEYKHBIE CYyMMBbI, B TOM YHC/IE B CJIy4ae IpeIbaBjieHns TpeOoBauuil Jpyroit cropo-
HO¥1, B 3aBUCUMOCTH OT U3MEHEHHS IIeH Ha TOBAPHI, IIEHHbIE OyMaru, Kypca COOTBETCTBYIONIEH
BAJIIOTHI, BEJITMYUHBI MPOIIEHTHBIX CTABOK U IP.;

2) 06sI3aHHOCTH CTOPOH WJIM CTOPOHBI HA YCJIOBUSX, ONPEIETEHHBIX MDY 3aKII0UCHUHN JI0-
roBOpa, B CJlydae IpebaB/jienns TpeboBaHus JIpyroi Croponoit KynuTh Wind NpoJaTh HeHHbIE
Oymaru, BaJIOTy WIH TOBAP JIMOO 3aKIIOUUATDH JIOTOBOD, ABISIONIUHCA TPOU3BOAHBIM (hUHAH-
COBBIM WHCTPYMEHTOM;

3) 00sI3aHHOCTBH OJHOW CTOPOHBI MepeIaTh IeHHble OyMaru, BaJIOTy WJIH TOBAp B COO-
CTBEHHOCTD JIPYTOif CTOpOHE He paHee TPEThEero JTHs IOoCIe THs 3aKJII0UYeHUs JT0roBopa, 00si-
3aHHOCTD JIPYTO#l CTOPOHBI NPUHATH U OILIATUTH YKA3aHHOE UMYIIECTBO U YKa3aHue Ha TO,
9TO TAKOH JOTOBOD SIBJISIETCS MPOM3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM |2].



Dopym «I1T MMD D>

Takum 06pa3zoM, 3aKOHOIATETBHO OMpeeIeHO OTHeceHne (PbIouepcoB Ha TOBAPHI, B TOM
YUC/Ie HA 3€PHO K MPOU3BOJAHBIM (DUMHAHCOBBIM HHCTPYMEHTAM.

[To mamemy MHEHWIO QbIOYEPCY MPUCYTITH CJIEIYIONNEe CBOWCTBA: MPUHAIEYKHOCTD K (pu-
HAHCOBBIM OMPYKEeBBIM HHCTPYMEHTaM, TPOU3BOTHOCTh, MOBHITIIEHHBIH PUCK, CPOYHOCTH, HEOT-
BPATUMOCTD (00SI3aTeIBHOCTD) JIJI YUACTHUKOB CJIEJIKH. PAcCCMOTPUM TIOApOOHEe KayKI0e U3
HUX.

[IepBoe cBOICTBO - TPUHA/JIEXKHOCTH K (PUHAHCOBBIM MHCTPpYMeHTaM. MBI cunTaem, ITO
dbproUepc Ha 3epHO ceyeT OTHOCUTh K (PUHAHCOBBIM MHCTPYMEHTAM IO CJEAYIONUM TpPHU-
YUHAM:

Bo-nepBbiX, Ipu UCMOTB30BAHUH 36 PHOBBIX (DbI0UEPCOB BOSHUKAIOT (PUHAHCOBBIE OTHOIITE-
aus. [lo muenuto, npod. A.I. ['pss3H0BO# «puHAHCOBBIE OTHOIIEHHS — JICHEKHBIE OTHOIICHUS,
BO3HUWKAIOIIWE B IIPOIECcce PACIPE/IeTeHUs U epepacipeieIeHis CTOUMOCTH OOIIEeCTBEHHOTO
HPOJIYKTa ¥ 4aCTU HAIIMOHAJIBHOIO OOraTcTBa B CBA3M ¢ (POPMUPOBAHUEM Y XO3AUCTBYIONIUX
cyObEKTOB U TOCYIAPCTBA JIEHEZKHBIX JTOXOJI0OB U HAKOILICHUI, 00pa30BaHUEM U UCIIOJIH30Ba-
HueM (bOHJIOB 1eJIeBOTO Ha3HaveHus > [4].;

Bo-BTOpBIX, TOSBIEHUE 3ePHOBBHIX (DHIOYEPCOB HA PHIHKE MPUBOAUT K BO3SHUKHOBEHHIO
HOBBIX (PMHAHCOBBIX [IOTOB B BH/Ie (HAJOTOBBIX IJIATEKeH, Oy 9eHnH KPEUTHBIX PECyPCOB
H TIOTAIEHNIO CCY/, CTPAXOBAHHUIO IPy3a B MYTH U TJL.);

B-1perbux, npu BBOsIe B oOpalieHne (gpblovepca Ha 3ePHO MOJIYYAIOT PA3BUTHE PA3TUIHBIE
UHCTUTYTHI (PUHAHCOBOTO PHIHKA, KOTOPBIE BIUSIIOT Ha (POPMUPOBAHKE HE TOTHKO TPOU3BO/I-
CTBEHHOH 1 COBITOBON MHMDPACTPYKTYPHI (3J€BATOPHI, NEPEBO3YNKH U HePepabOTINKH 3ep-
Ha), HO U OUpzKeBOH WHMPPACTPYKTYPHI (GAHKH, OPraHU3AINK, OCYIIECTBISIONIINE TOBAPHOE
KPeJUTOBAHNE, CTPAXOBbIE U JIU3UHIOBbIE KOMITAHUH).

Bropoe cBoiicTBO — puHaJIeXKHOCTh K OUpzKeBbIM uHCTpyMenTaM. Pbiouepc - Oupike-
BOIl MHCTPYMEHT, 5TO OCHOBHOe ero orju4ne oT popBapsa. /lannas akcmoma He Tpebyer
JIOKA3aTe/IbCTB.

TpeTbe cBolicTBO — MPOU3BOAHOCTD. 1Ipon3BogHBIM bbIOUEDC ABJIAETCS, B CBIA3U C TeM,
YTO ero pbIHOYHAsd CTOUMOCTH MEHSEeTCd BCJIEeJ| 33 MU3MEHEHUEM IeHbl 0a3MCHOI'O aKTHUBA.
CMBICJT TPOM3BOHOCTH MOYKET TPAKTOBATHLCS B Y3KOM MOHHMAHWUHU (IIPOU3BOIHOCTH — 3aBH-
CUMOCTD OT IeHBl 6A3UCHONO AKTHBA M WHBIX HECTOMMOCTHBIX XapaKTEePUCTHK ), U B IITHPOKOM
(IPOU3BOIHOCTD — 3aBUCUMOCTD 0T hekTa). [IpOU3BOAHOCTD KaK 3aBHCUMOCTH OT 3bdhex-
Ta paccmarpuBaiorT Takue aBTopel Kak A.B. ®expaman A A. Cystur, n K. Kann. Ha nam
B3IJIsl/l, TPAKTOBKA IIPOM3BOJIHOCTH B Y3KOM HOHMMAHUU CYIIECTBEHHO OI'DAHMYUBAELT YCJIO-
BHA IeHOOOpa3oBanus (pbiouepcoB. Tak Kak MX MEHOBas CTOMMOCTL 3aBHUCHT OT 3 dexTa
MX TPHMEHEHHUs, MOJIb3bl, & He TOJIHKO OT PHIHOYHO IeHbl Ga3MCHOrO akTHBa (B HAIEM
caydae 3epHa). ITo 9T0il npuanHe OKOHYATEbHBIN (DUHAHCOBBIN PE3YJIBTAT CJIEJIKH C 3ePHO-
BBIMH (hbIOYepcaMU He U3BECTEH 3apaHee W 3aBUCHT OT MHOXKeCTBa (DaKTOPOB, HEPEJIKO He
HO/JIAIOIIUXCSL IIPOIHO3UPOBAHKIO|1].

YeTBepToe CBOWCTBO — TMOBBIIEHHBIT puck. BriepBbie KOCBEHHO JIaHHOE CBOWCTBO MPO-
U3BOJHBIX (buHAHCOBBIX HHCTpYMeHTOB yromunaer B.A. [ananos. HazweiBas ero acbdexrom
dunancoBoro peruara. @provyepc mo-HANEMY MHEHHIO, 00J1aJaeT MOBBIIIIEHHBIM PUCKOM B
CBH3U C T€M, YTO [E€PBOHAYAJIbHbIE UHBECTUIIMH HA €0 PUOOpeTeHre HAMHOIO MEHbIIIe 110
CPaBHEHUIO CO CTOMMOCTDBIO caMoro JiepuBaTtusa. [Ipu npuobperennn ppioyepca HEOOXOIUMO
YILUIATHTH TapaHTuiiHoe obecriedenne (memo3uTHYIO MapKy). OOBIYHO €6 BeJIMIrHA COCTaB-
JsgeT oT 2 10 15 TpOIeHTOB CTOMMOCTH KOHTpakTa. TakuM oOpa3oM, u3MeHeHWe PBIHOTHON
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croumocT ¢brouepca Ha 1 % MoxKeT mpuBecTH K H3MEHEHHIO CUeTa WHBecTopa Ha 6,7-50
%. K Tomy ke, yqacTHuKN (DBIOUEPCHOrO PHIHKA B X0/ CBOEil 1podheCcCHOHAIBHOM J1eaTes b
HOCTH CTAJKUBAIOTCS C YHUKAJIBHON HEONPEeIeeHHOCTD, KOTOPYI0 HEBO3MOYXKHO MPOCTUTATH
3apanee Ha OCHOBE MMEIOIIETocs SMIUPUIECKOTO MaTepUaIa.

[Igroe cBoiicTBo — cpounocTth. CpounocTh, mo MHeHHIO A.B. ®PenpaMana, OCHOBaHa Ha
CJIBUTE CPOKOB — HA MPOTS?KEHHOCTU BPEMEHU HMCIIOJHEHUSI CJIeJKU U pacderoB mo meii. Kak
OBLIIO OMUCAHO BHIIIE JeJeHHe CPOYHOTO H KACCOBOTO (CHOTOBOTO) PHIHKA OCHOBAHO HA KDPHU-
TepPUU CPOYHOCTH OCHOBAH Ha «TpeX pabovux JIHAX». Ecau pacdeTsl 10 ¢/iesIKe OCyIecTBIs-
I0TCA B Te€YeHHe TpeX pabovux JHeil mocsie eé 3aKII0UCHH, TO JaHHAs CIe/JIKAa OTHOCUTCA K
CIIOTOBOMY PBIHKY, €CJIM MO32Ke — K CPOUHOMY.

SepHoBOIT (bbrOUepc 06J1a7aeT CBOWCTBOM CPOYHOCTH BBUJLY CBOEH SKOHOMHYECKOH mpu-
POJIBI, COIVIACHO KOTOPOH JIBe CTOPOHBI <«JIONOBAPHUBAIOTCA» O IOCTaBKe OA3MCHOIO aKTUBA
(3epHa) uepes ompeeneHHblil cpok OyayiieM. Cpok oOpalleHns: 3epHOBBIX (DBIOYEPCOB Ha
oupzke — 6 i 12 MecsIes.

[TTecToe cBOWCTBO - HEOTBPATUMOCTE (06S3aTEHLHOCTD) [Tl YIaCTHUKOB caeaku. Mcnos-
HeHue BO (bbiodepce 00s13aTeIbHO JJTsl KAZK/IOr0 YIaCTHUKA (B OTJIMYKE OT OIIHOHA) U UMeeT
dbopMbl OCcTaBKH, GUp:KeBOro pacuéra u odceernoit caenku [10]. HeorBpaTuMocTs ajist yaacT-
HUKOB CJIEJIKH O0bSACHSIETCS PACYETHO-IJIATEKHBIME MOCJIEJACTBUAME B HOJIHOM o0beme (110
BCEM 3JIEMEHTAM PACYeTa), & TaKzKe 00s13aTeIbHOCTHIO BBISIBJICHNST (DHHAHCOBBIX DE3YIbTATOB
JIJIST TOTO OMPEITIEHHOTO CPOKA, KOTOPBIH YCTAHOB/IEH JaHHBIM (DUHAHCOBBIM WHCTPYMEHTOM.

PacemoTtpes cymecTByIomnue ompeaeaeHus U CBoiCTBa (hpbloUepca, Mbl IIPHUILIN K BHIBOLY,
410 HarboJIee MOJIHO PACKPbIBAET CYNIHOCTDb (hbloUyepca Ha 3€PHO CJIe/YIOliee OlpeeieHue:

Pproyepc Ha 3epHO — OOpallaloNuiicsd Ha OUpzKe IMPOU3BO/IHBIA (DUHAHCOBBIN HHCTPYMEHT,
IPeIyCMATPUBAIONINI 003aHHOCTH €ro IPOJIABIA WK MOKYIATe s IePUOJINICCKH ITePedrc-
JIATH JeHeKHbIe CyMMBI IPOTHBOIOIOKHONR CTOPOHE B 3aBUCUMOCTH OT U3MEHEHHS PhIHOY-
HOIi IIeHBI 3epHA, U (HJIN) HACTYIUICHUST 00s13aTeIbCTBA [IPEOIATAIONIEr0 TIOCTABKY 3epHa B
HpeayCMOTPEHHBIR CPOK.

JlaHHBIM omIpeJe/IeHueM MbI HMOJTYepPKUBAEM IMIPHHAICKHOCTD (phiouepca K OHPKEeBBIM
IPOU3BOIHLIM (DHHAHCOBLIM HHCTPYMEHTAM, UTO MOJTHEE OTPAZKAET ero SKOHOMUYIECKYIO MTPHU-
poxy. Takrke B HEM OTpakeHBbI BCe CBOWCTBA (PhIOUEPCA PACCMOTPEHHBIE BBIIIE.

B nameit crpane ToBapHbIe JIEPUBATHBBI 3aHUMAIOT IIOKA MaJIyIO JIOJII0 CPed BCex Hpo-
U3BOAHBIX (DUHAHCOBBIX HHCTPYMEHTOB. COIVIACHO JTaHHBIM JelapTaMeHTa UCCAeTOBAHUN 1
undopmainuu [eurpanabuoro 6anka Poccuu, cTpykrypa mpou3BOIHbIX (DUHAHCOBBIX UHCTPY-
MenToB 3a nepuoj 2008-2012 rr. 6upzkeBoit 060POT TPOU3BOJAHBIX (DUHAHCOBLIX MHCTPYMEH-
toB 3a mepuoa ¢ 2008-2012 rr. yBeswumiics ¢ 14493,5 mapa. py6. mo 47002,5 mupma. pyo.
(mouru B 4 pasa 3a 5 Jer). JlanHoe yBesimdeHHe MPOU3ONLIO B OCHOBHOM 3a CUYET YBeJIH-
YeHus (PpbIOYEPCOB, KOTOPBIE B CTPYKTYPe 000p0oTa OMPKEBBIX IMPOU3BOIHBIX (DHHAHCOBBIX
MHCTPYMEHTOB Ha HPOTHAKCHUU AHAJIM3UPYEMOrO Iepuoia cocrapiagior 87,8-96,6%. Obopor
OIITMOHOB yBejmuujicd ¢ 1762,7 miapa. py6. 1o 29941 mupa. pyd. HecMOTPs Ha CHUKEHUE UX
nomm ¢ 12,2 % no 6,4 % B obmem GupzkeBoM 060pOTE MPOU3BOAHBIX (DUHAHCOBBIX MHCTPY-
MEHTOB.

Haubousbiyo 10/110 B CTPYyKTYpe 3aHUMAIOT (DOHIOBBIE (PHIOYEPCHI, IIPUIEM UX J10JIs1 Bbl-
pocaa ¢ 60,8 no 64,8 %. Ha Bropom MecTe B CTPYKTypPe HAXOAATCA BATIOTHBIC (DBLIOYEPCHL, 34
aHaM3upyeMblit iepuos yeeanausiach ¢ 25,1 % 1o 26,4 %. O6opor nponeHTHbIX (HbIOYEPCOB
Takzke ysesmunicsd co 138,9 % mo 206,4 %, n 1o1s ux B cTpyKTYype Takxke causmiaack ¢ 1,0%
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1o 0,4 %.

O6opor ToBapHBIX bblYepcoB yBeaudamics ¢ 144,2 mipa. py6. 1o 912,4 mapa. py6. (c
1,0 10 1,9 % ot obmero o6opora GUPKEBBIX HPOU3BOAHLIX (DUHAHCOBBIX MHCTPYMEHTOB B
Poccun).

OBOPOT 36pPHOBBIX MOCTABOYHBIX (DHIOTEPCOB B HACTOSIIEE BPEMsT 3aHUMAET HEOOIBITYIO
oo (B 2012 — 0,03 mapa. py6.). Ilpudem, cyas mo Tabauie MOXKHO CIEJATh BBIBOJ O Ma-
JIeHHH 000poTa (bbI0YEPCOB Ha 3€PHO 33 aHAIU3UPYEMBIi mmepuol ¢ 26,2 miapa. pyo. mo 0,04
mipa. py6. (¢ 0,18 % mo 0,00 % or obuieit BeauauHbl GUPKEBOro 060POTA HPOU3BOIHBIX
(bUHAHCOBBIX HHCTPYMEHTOR).

st OoCTUKEHUS] JIMKBUTHOCTH TOPTOB 3¢ PHOBLIMHE (bbI0UepcaMi HeOOXOTUMBI HECKOJILKO
YCJIOBUIL:

- PLIHOK 0A3UCHOTO aKTHBA JIOJIZKEH OBITh PAa3BUTBHIM, BOJATHIBHBIM U UH(MPOPMAIIMOHHO
PO3PAYUHBIM;

- OCHOBHOI 00'beM 6a3UCHOT0 aKTUBA JIOJIZKEH HAXOIUTC y OOJIBIIIOr0 YUCIa YIaCTHUKOB;

- OupzKa JOJIZKHA 00eCHeYNTh MUHUMAJIBHYIO JIMKBUJHOCTH KOHTPAKTa (HALIDPUMEp, MH-
CTHTYT MapKeT-MeifiKepoB), B TOPrOBJe JOJKHBI yIaCTBOBATH BCE THUIBI MHBECTOPOB — CITe-
KYJISTHTBI, XeIZKEPHI N apONTParKepHI.

OrnenbHBIM TPEOOBAHMSIM JOJIZKEH COOTBETCTBOBATD M OPraHU3ATOP TOProOB: (DUHAHCOBOE
COCTOSIHUE PEIyTaInsd OUPKU JOJKHBI OBITH O€3yIPETHBIMU.

Od4eBuaHO, YTO B HACTOMAIIEE BPEMsS OCHOBHBIM IIPEISTCTBAEM Ha MYTH PAa3BUTHUsS PBIH-
Ka 3epHOBBIX (bbiouepcoB B Poccum siBjisieTcst OTCYyTCTBHE MHCTUTYTA MapKeT-MeiKepoB B
JIAHHOM cermMeHTe (hUHAaHCOBOro pbinka Poccumn.

B nensx noBbleHus JTUKBHIHOCTU PBIHKA 3€PHOBBIX (PHIOYEPCOB OPTaHU3aTOP TOPIOB, a
nuMenHo HarmonabHast ToBapHasg OMpzKa JTOJKHA OCYIIECTBUTH CJIEAYIONINE MEPOIPHUSITH:

1. Cozanne MHCTUTYTa MapKeTMeHKepoB Ha PBIHKE 3epHOBBIX (bblodepcoB. JlaHHBIH WH-
CTHTYT IIO3BOJIIET CO3/JaBaTh HAYAJIbHYIO JTUKBHIHOCTD OUP?KEBOIO PBIHKA 3€PHOBBIX (DbIO-
YepcoB M OTJENIbHBIX €r0 HHCTPYMEHTOB, & TaKyKe IMOIIepP:KUBATh, PA3BUBATH €€, U CTUMY-
JIIPOBATH. DTO HAMNPABJIEHHE JOJKHO CTATh BEAYIIUM B 00€CIEUEeHNN JTUKBHIHOCTH 3€PHO-
BBIX (DBIOUYEPCOB. MapKeT-MeifiKephbl — 9TO YyIACTHUKH TOPrOB, CTUMYJIHPYIOIIIE JHKBHIHOCTD
pbinka. Mapker-Meiikepbl Ha PHIHKE 3€PHOBBIX (PBIOUEPCOB — 3TO «4UJIEHBI CPOYHON OMPHKH,
HPUHEMAIONINI Ha cebs 0043aTeIbCTBA 110 BBHIIIOJIHEHHUIO CIICIMAIBHBIX ITOBBIIEHHBIX TPpebo-
BAHUI [0 YYACTHIO B TOPraX ¢ eI TOBBIIIEHNs JUKBUIHOCTH JTAHHOTO PhIHKa»[8].

2. Jlpyroe HalpaB/ieHHe HOBBIIIEHUs JIMKBAJTHOCTH PHIHKA 3€PHOBBIX (PbIOUEpPCOB - pac-
MIUPEHNe JUHEHKH TOPTYeMbIX WHCTPYMEeHTOB ((biouepc Ha sIMeHb, KYKypy3y u jp.). Ha-
MU OBLIH BBIOpAHbI KMEHHO 9TH 3€PHOBBIE KYJIBTYPHI, 10 IPUUNHE BHICOKON JTOIH B BaJOBOM
cOOpe 3ePHOBBIX U 3¢pHODOOOBBIX KYJIBTYD, & TaKyKe HX KOHKYPEHTHBIX [IPEUMYINECTB IepPe/l
APYTUMHU KyJIbTypaMmu. JlaHHbIE KOHTPAKTHI JOJKHBI OBITH MOCTABOYHBIMH.

3. Hauncienme mponeHTHOTO J0X0a Ha CPeJICTBA, BHECEHHDIE TeHEKHBIMU CEJILCKOX03sIii-
CTBEHHBIMHU [TPOU3BOIUTE/SIME, JONyCKaeMble KJIMPUHIOBOil nasaroit (Hammonaabubiv Kin-
PHHTOBBIM TIeHTPOM). Takoro poga MepoupusTHsi TakyKe UMET CBOMM Pe3yJbTaTOM Herno-
CPEeJICTBEHHOE CTUMYINPOBAHNE JTUKBUIHOCTH PHIHKA 36 PHOBBIX (PHIOUEPCOB, TTOCKOJIBKY MO3-
BOJISIOT YaCTHUYHO KOMIIEHCHPOBATDH H3JIEPKKH YIACTHUKOB TOPIOB IO OTBJIEYCHHBIM CPEI-
CTBaM.

4. TlpumeHeHne TEXHOJIOTUYE MHOYKECTBEHHOCTH MOCTABISEMBIX aKTHBOB. B sTOM ciyuae
IPU HCIOJHEHUH 00S3aTEJIHCTB 10 3¢PHOBBIM (bbloUepcaM JOMYCKAIOTCS OTKJIOHEHUS KOJIH-
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YECTBEHHBIX W KAYECTBEHHBIX XapPAKTEPUCTHUK MOCTABIAEMBIX 0a3UCHBIX AaKTUBOB C COOTBET-
CTBYIONIUMHU [EHOBBIMU KOPPEKTUPOBKAMMU.

ITpembep munuctpom JI. MeaBemeBbiM Oblia mocTaB/eHa 3a7a4a CO3/aTh BCE YCJIOBUS
Jist Toro, 4roonl K 2020 rogy MockBa mpeBpaTuiach B MHUPOBOW (DUHAHCOBBIN TEHTP, HE
YCTYIAIONIMH 110 CIIEKTPY U KauecTBY (bHHAHCOBLIX yeiyr Jlommony u Heio-Mopky. Penrenue
9TOH 3319l HEBO3MOXKHO 0Oe3 KOMILTEKCHOTO PA3BUTHS BCEX CETMEHTOB HAIIMOHAJIBHOTO (-
HAHCOBOI'O PbIHKA, B TOM YHUCJI€ U PbIHKA CPOYHBIX (PUHAHCOBBIX MHCTPYMeHTOB. Pazpurue
PBIHKA 3€pPHOBBIX (DBIOYEPCOB MMO3BOJUT HE TOJLKO CO3/JaTh MEXaHH3M CIIPABEJJIUBOTO Iie-
HOOOPaA30BaHUs HA PHIHKE 3ePHA, U 3aXe/I?KUPOBATDH IEHOBHIE PUCKHU CE/IHCKOX03AHCTBEHHBIM
TOBaPONPOU3BOIUTENAM, HO H TO3BOJUT WHCTUTYTUOHATBHBIM HHBECTOPAM JTHBEPCHMUITHDO-
BaTh CcBOil mopTdenb. g creKyJIsHTOB 1 apOuTpakepoB (bIOYepC HA 36PHO MOYKET CTaTh
BBII'OJIHBIM UHCTPYMEHTOM TOPI'OBJIM, TAK KaK yYACTHUKOM PbIHKA 3€PHOBbIX (DbIOYEPCOB MO-
JKeT ¢TaTh Kak (pusmdeckoe, TaK U I0PUAMYECKOE JIUIO, BLITIOJHUBIIEE BCE YCJIOBUSA OMPIKU.
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