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AHHOTaumA

PaccMoOTpeHbI TOAXO0/IBI K OIleHKe OOBEKTHUBHBIX IIEHOBBIX MHIUKATOPOB. OTMeUeHO,
YTO I[€HOBOM AHTHMOHOIIOJIBHBIH KOHTPOJIb MUMeeT pa3HooOpasHble GOPMBI, HO OH
He MOXKeT IEPEeXOJUTh B LIEHOBOE peryJnpoBaHHe. B OCHOBe aHTHMOHOIIOJIBHOTO
[IEHOBOTO KOHTPOJIA JIEXKUT COIIOCTABJIEHHE [EHOBBIX XapaKTEPUCTUK U YCIOBUH CO-
IIOCTaBUMBIX PBIHKOB. MIHAWMKATOPBI OPraHU30BaHHON (OUPIKEBOM) TOPTOBJIU MOTYT
CTaTh OJTHUMU U3 HauboJiee Ipe/ICTAaBUTEIIbHBIX II0Ka3aTesIel YPOBHS PHIHOYHBIX IIEH.
Ba)kHO He OrpaHUYUBATHCA OUPIKEBBIMU KOTHPOBKAMH, a HCIIOJIb30BATh TAK)Ke BHe-
OUpIKeBble MH/IUKATOPHI [[€H U WH/IUKATOPHI I[€H COIMOCTABUMBIX 3apy0OeKHbIX PBIH-
k0B. [TokazaHO, YTO BCA COBOKYIIHOCTH B «TPEYTOJIbHUKE IIeH» JI0JIKHA IPUMEHATHCS
HCXO/Isl U3 YCJIOBUSA UX METOJOJIOTHUECKOU COMOCTaBUMOCTH. OTMEUYEHO, UTO COOT-
BEeTCTBYIOII[e WH/IUKATOPHI IeH Ha HAallMOHAJbHOM YpOBHe, B pamkax EA9C u CHT,
B pamkax BPMKC+ 1o3BoJIAI0T KaueCTBEHHO YJIYYIIUTD YCIOBUSA TOPIOBJIN Ha HAITUO-
HQIBHOM U MEXKIYHAPOJHOM PhIHKAX.

KnioyeBble cnoBa: aHTUMOHOIIOJIBHBIN KOHTPOJIb; 1I€Hbl; OMpPKeBble KOTUPOBKH; UH/IEKCHI BHe-
OGUPIKEBBIX IIEH; MH/IMKATOPHI IIEH COIIOCTAaBUMBIX 3apy0ekHbIX phIHKOB; EADC; BPUKC.
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Abstract

Approaches to the assessment of objective price indicators are described. It is said that
price antimonopoly control has various forms, but it cannot turn into price regulation.
Antimonopoly price control is based on the comparison of price characteristics and
conditions of comparable markets. Indicators of organized (exchange) trading can
become one of the most representative indicators of the level of market prices. It is
important not to limit yourself to stock quotes, but also to use over-the-counter price
indicators and price indicators of comparable foreign markets. It is shown that the
whole set in the "price triangle" should be applied based on the condition of their
methodological comparability. It is noted that the relevant price indicators at the
national level, within the framework of the EAEU and the CIS, within the framework
of BRICS+ make it possible to qualitatively improve the terms of trade on national and
international markets.
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TatbA 10 ®epepanbHoro 3akoHa N2 135-03 ot 26.07.2006 «O 3alumTe KOHKYpeHLMn»®
(manee — 3aKoH 0 3alUMTE KOHKYPEHLWM) COOEePHMT OnmncaHne psaa CocTaBoB, CBA-
3aHHbIX C pernaMeHTMpoBaHNEM BOMPOCOB LIeHO06Pa30BaHNA KaKk B OTHOLLIEHUM pery-
NMPYEMBIX LIEH, TaK B OTHOLLEHUM cBoboaHbIX. B cooTBeTcTBMM € 4. 1 cT. 10 3aKoHa o 3awmTe
KOHKYypeHLMX 3anpeLlatoTca aencTsma (be3nencTsme) 3aHMMaloLLero JOMUHUpYLoLLee Mo-
NOMEHME X03ANCTBYIOLLEr0 CYy6beKTa, pe3y/bTaToM KOTOpbIX ABMAOTCA UM MOTYT ABNATLCA
HeZonyLLeHWe, orpaHnYeHne, yCTpaHeHe KoOHKypeHUMN 1 (Mnn) yLLEEMEeHE MHTepPecoB apy-

2 Based on the materials of the speech at the VIl International Scientific and Practical Conference
"Antimonopoly Regulation of Pricing in the Commodity Markets of the Russian Federation," February 2,
2024, St. Petersburg State University, St. Petersburg.

3 C3P®.31.07.2006. N2 31 (1 4.). CT. 3434,
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FUX KL (XO3ANCTBYIOLLMX CY6bEKTOB) B chepe NpeanpuHm-

MaTeNbCKOM AeATeNbHOCTU B0 HeomnpeaeneHHoro Kpyra

noTpebuTenei, B TOM YMcne cnefytolime fenctaus (besnei-

cTBME):

m yCTaHOB/IeHWe, NoaaepHaHne MOHOMObHO BLICOKOM UK
MOHOMOJ1bHO HM3KOW LieHbl TOBapa;

® 3KOHOMWYECKM, TEXHOMOTMYECKM U MHBIM 06pa3oM He-
060CHOBaHHOE YCTaHOBIIEHWE Pa3fINYHBIX LieH (Tapndos)
Ha OAMH 1 TOT e ToBap, eC/IM MHOE He YCTaHOBEHO de-
OepasnbHbIM 3aK0HOM;

m yCTaHoBneHne GUHAHCOBOW OpraHM3aumen HeobocHo-
BaHHO BbICOKOWM MMM HEOBOCHOBAHHO HU3KOM LieHbl du-
HaHCOBOW yCnyru;

m CO3[aHVe OMCKPUMUHALMOHHBIX YCI0BUIM;

® HapyLIeHWe YCTaHOB/IEHHOr0 HOPMATUBHBIMU MPABOBbLIMM
aKTaMun NopsAaKa LeHoobpasoBaHus;

= MaHWNySIMpoBaHMe LieHaMW Ha OMTOBOM W (UNN) PO3HUY-
HbIX PbIHKaX 3M1EeKTPUYECKON 3Heprim (MOLLHOCTM).

B cnyuyae HapyLleHWA yCTaHOBIEHHOMO MOpPAAKA LieHo-
obpasoBaHusa (. 10 4. 1 cT. 10) peyb MAET 0 perynpyemMbix
LeHax (Tapudax). Ho gae npuMeHUTENbHO K perynmnpye-
MbIM LieHaM (Tapudam) nogpasymMeBaeTca MPOKOHKYPEHTHOE
TapudoobpazoBaHMe, KaK 3TO BbITEKAET U3 MHOMOMIETHEN
MPaKTVKN aHTMMOHOMOJ/ILHOIO OpraHa B Ka4ecTBe peryna-
Topa Tap1doB. HecnyyanHo coBepLLEHCTBOBaHYIE BOMPOCOB
TapndoobpazoBaHNA oTHeceHo YKasoM [Npe3naeHTa Poc-
cuinckon ®epepaumn ot 21 gexabps 2017 r. N2618 K ogHo-
My 13 HarpaBsieH1I rocy4apCTBEHHON KOHKYPEHTHOW Non-
Tirm [1].

[na cnyyana ceobogHoro LeHoobpasosanuAa (n. 1,6, 7, 8,
11 4. 1 cT. 10) AnA oLUeHKM 060CHOBAHHOCTU LieH B 3aKoHe
MCMOSb3YITCA COMOCTAB/EHWA C YPOBHEM LIEH (pere — 3a-
TpaT WK NpUBLINK), KOTOPbIE MMEIOT MECTO BbITb UM MOr-
N 6bl BBITE B YCNOBUAX KOHKYPEHTHOrO pbiHKa. Karabli
M3 3TUX NMYHKTOB NMBO UX NMPUMEHEHME B COBOKYMHOCTYM MO-
3BONIAET AenaTb BbiBOAbl 06 3KOHOMUYECKON 060CHOBAH-
HOCTW/HEe060CHOBAHHOCTY B CPaBHEHUU C MHAMKATOpPaMu
COMOCTaBVMbIX peasibHbIX, @ He YMO3PUTENbHbLIX PhIHOYHbIX
nHamKaTopoB. O6CyKaaeMble MHULMATMBEI MO BBeAEHUIO
HOBOMO COCTaBa HapyLUeHWA, @ UMEHHO «3KOHOMUYECKM He-
060CHOBaHHbIX LieH», ABMAOTCA M36bITOYHBIMI 1 MOTYT MpK-
BOOWTb K BBeOEHWIO, MO CyTW, roCperyMpoBaHnA «mo yc-
MOTPEHWIO PEryIATopa», YTo He COOTHOCUTCA C YCIOBUAMM
PbIHOYHOIO LIeHO06Pa30BaHMA.

Mpe3npeHT PO, BeicTynanA B 2023 r. nepen Oenepans-
HbiM CobpaHveM PO, oTMeTun, YTo cBoboAa NpeanpuHU-
MaTenbCTBa — BaMKHEWLUMIN 3/IEMEHT 3KOHOMUYECKOrOo
cyBepeHUTeTa. VIMEHHO YacTHbIN BU3Hec Ha GoHe BHeLL-
HWX MOMbLITOK caepxaTb Poccuio gokasan, uTo ymeer
afanTypoBaTbCA K BBICTPO MeHAILLENCA KOHBIOHKTYPE,
B HEMPOCTbLIX YCNOBUAX 0becnevnBaTh POCT IKOHOMUKM.
3KoHOMMKa Poccmm npeogonena BO3HMKLLME PUCKKM, MHO-
rve 13 KoTopbIx HbII0 HEBO3MOMKHO NPOCYMTaTL 3apaHee.
OrpoMHylo ponb cbirpana 4acTHas MHUUMaTMBa, Manoe
W cpeHee NpeanpUHUMaTENbCTBO. Mbl n3beranu n3bbi-
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TOYHOrO afMMHUCTPATMBHOIO PerynMpoBaHnsA, nepexoca
3KOHOMMKM B CTOPOHY rOCYAapcTBa. MHOMO M MOCTOAHHO
roBOPWUSIOCh O HEOBXOAMMOCTU M3MEHEHMA CTPYKTYpLI
Hallle 3KOHOMWKK 3a NocslefHMe rodbl, a ceiyac 3T U3-
MEHEHNA — MU3HEHHaA He0HX0AMMOCTb A1 U3MEHEeHMWsA
CUTYaUMK K nydiemy®”,

Y 3TOro yTBEpHKOEHNA 0 3HAYMMOCTM CBOHOALI NMpea-
NMpUHMMATENBbCTBA eCTh He TOMbKO ryboKMe nctopuye-
CKMe 1 dmnocodCKMe 0CHOBaHWUA, HO 1 pa3BuTas NpaBo-
BasA 6asa. KoHCTUTYLUMOHHaA 06:A3aHHOCTL MoCcyaapcTBa
no MpW3HaHWio, CObMI0AeHMIO 1 3alumMTe NpaB W cBobof
YesioBeKa M rpamaaHnHa UCnonHAeTCA B CoYeTaHun Bep-
XOBEHCTBA MpaBa W npaBuia pasyMHoCcTU. BepxoBeHCTBO
npasa AO0/IHO BOM/OWATLCA B HOPMax 3aKoHoAATe b-
CTBa, OTPaKawLWMX COXKHbIE paunoHanbHble MHTep-
npeTaumm 3KOHOMUYECKMX OTHOLLEHMI. MNpaBuno pas-
YMHOCTM OTparkaeT elle bosee CoXHoe paumoHasbHoe
N MppauMoHanbHoe MNOHMMaHWe *NBOW IKOHOMUYECKOW
MM3HN N ABHO MM HEABHO orpefenieHHble LeHHOCTHbIe
ycTaHoBKM [3].

KoHctutyums PO cofepuT HOpMbI, NpsAMO npeadycma-
TpVBaloLLMe NOAAEPHKKY M 3alLUMTY KOHKypeHuun (cT. 2, 8,
34,55, 71). YkasoM MNpesunaeHTa PO ot 21 gekabps 2017 r.
N2 618 ycTaHoBNEeHbl OCHOBHbIE HampaBfeHUs rocynap-
CTBEHHOW MOMNTUKN, HauMoHanbHbIN MnaH KaKk nepeveHb
nepBooYepeaHbIX MeponpuATUIA Mo 3alnTe U PasBUTUIO
KOHKYpeHUMK, ornpeaeneHbl HanpaBneHna OencTeuii cn-
CTeMbl OpraHoB BflacTW, BCEX ee BeTBEN M ypoBHel. YKasa-
mu MNpesnaeHTa PO ycTaHoBneHbl 1 6a30Bble LIeHHOCTHbIE
OpWEHTUPLIS. B 3aBUCMMOCTM OT XxapaKTepa BO3HMKAIOLLMX
yrpo3 3¢ deKTMBHOMY GYHKLIMOHMPOBAHWIO TOBapHbIX PbiH-
KOB M KOHKYPeHLMWM B KOHKYPeHTHOM MpaBe BblaensioT
rpadaHCKo-NpaBoBble, aAMUHUCTPATVBHLIE U YTrOI0BHO-
MpaBoBble HOPMbI 3aLLMTEI KOHKYpeHUMK. Bonpoc aexkpumm-
HanM3auMmM aHTMMOHOMOSIBHOrO KOHTPOSIA COXPaHAeT CBOIO
AKTyarnbHOCTb.

MNepuroamyeckmn NOABAAIOTCA MHULMATMBLI YCUNEeHUA Lie-
HOBOIrO KOHTPOJIA C LieSiblo CAEpHMBaHUA pocTa UeH 1in
MX 3aMOPO3KK. VIM yiKe HeoHOKpPaTHO AaBanMCh OLIEHKM,
B TOM 4MCrie B COBETCKOE BpeMsA. TaK, 3HaMeHWUTLIN CoBeT-

¢ TMocnanue Mpe3uaerTa PO OepepansHoMy Cobpanuio oT 21.02.2023.
https://www.consultant.ru/document/cons_doc_LAW_440178/ (Oata
obpattieHmna: 07.05.2024).

> VYka3s MpesngeHTa PO ot 21.12.2017 N2618 «06 OCHOBHbLIX Ha-
npaBneHUAX rocy4apCTBeHHOW KOHKYPEHTHOM MOMUTUKM»; YKas
Mpe3ugerTta PO ot 07.05.2024 «0 HaumMoHasnbHbIX LenAxX passu-
1A Poccuiickon ®epepaumnm Ha nepuog go 2030 roga v Ha nep-
cnekTmBy Ao 2036 roga»; CTpaterna Hay4YHO-TEXHONOMMYECKOro
passuTmA Poccuinckon Oenepaunm (y18. YKasoM MNpesmgeHta PO
ot 01.12.2016 N2642); CtpaTterna pasBuTHa MHOPMaLIMOHHOO 06-
LwectBa B Poccuickont ®egepaumm Ha 2017-2030 rogbl (yTB. Ykasom
Mpe3vgeHta PO ot 09.05.2017 N2 203); JoKTpuHa MHPOpMaLMOH-
Hoit 6esonacHocTu Poccumitckoin Oepepaumn (yT8. Ykasom [Mpesu-
neHTa PO ot 05.12.2016 N2646).
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CKMIM 3KoHoMKCT B. B. HoBomnos [2]¢ cumTan, Yto nonbiT-
KW roCy0apCTBEHHOIO PEryMpOBaHMA, UMeloLLMe Lenbio
3aHMKeHWe YPOBHA LieH, MpMBOAAT K Aeduumnty ToBapoB
1 BO3MOYKHOCTM MOJSTyYeHMA TaKMX TOBAPOB /INLLb TEMU, KTO
HaxoauTcA bnne K LUeHTpaMm ux pacnpegenenunda. ®AC Poc-
CWM TaKMe yKasbiBana, YTo MOmMbITKM BBe4EeHWA rocperyn-
poBaHNA LieH, GOPMMPYIOLLMXCA B YC/IOBUAX PbIHOYHOIO Lie-
Ho06pa30BaHNA, MOy T NMPOTUBOPEUMTL 3aKOHOAATESNICTBY
EA3C”. HeobxoanMMo CTpeMUTLCA K MOUCKY 06BbEKTUBHBIX
MHOWMKaTOPOB LieH, NpeAcTaBUTENbHBIX HEHUMAPKOB LIEH,
1 bYpHKeBan TOProBA JaeT TaKMe MHCTPYMEHTHI.

BHenpeHve cucTeMbl opraHn30BaHHbIX (BUpHKeBbIX) Top-
rOB W CUCTEMBI LIEHOBLIX MHAMKATOPOB ABMAETCA OL4HWM
M3 OCHOBHbIX HaMpPaBfieHW rOCY4apCTBEHHOW MOMUTUKK,
BK/TI0MaA aHTMMOHOMOMbHYIO, HaNoroBylo, GUHAHCOBYIO,
MpoMbILLNEHHY (0Tpacnesyto), BHELUHETOProBy0, TaMo-
eHHo-TapudHyio [11] n gp. HakonneH npakTMyYecKnii onbIT:
MaclUTabHble Aena 0 HapyLLEHWAX aHTUMOHOMOSBHOMO 3a-
KoHoaaTensctea B 2008—2011 rr. Aanu ToN4oK passuTuio
6u1prkeBoit TOpro.nv. IMeloT MecTo TPUAMOHHLIE 060POTHI
TOProB Ha pbiHKe HanMyHoro ToBapa. [ecATKamun Tpunano-
HOB pybrelt UcUUCNAITCA 060POTHI TOBAPHLIX AePVBATHBOB.
PerynapHo ¢ 2013 r. nybnmKyloTcA He ToMbKO bUpKeBble,
HO TaKe 1 BHebMpeBble KOTMPOBKKE. CozaHa 3HauvMasn
HOpMaTMBHO-NpaBoBan 6a3a — MOMpaBKM B aHTUMOHO-
MosbHOe 3aKoHOAATesbCTBO, 3aKOHOAATeNLCTBO 06 opra-
HM30BaHHbIX Toprax, 0 KnmMpuHre. C npuHATMeM Ykasa [Mpe-
3ngeHTa Poccuitckorn @enepaunm ot 21 gexabpa 2017 r.
N2618, onpenenvBluero OCHOBHbIe Hanpas/ieHuUs 20cydap-
CmBeHHOoU NoJIUMUKU N0 passuUMUI0 KOHKYpeHyuu u ym-
sepduswe20 HayuoHasnbHbIU NAaH NO passuMUI0 KOHKY-
peHyuu, paboTa No pasBUTUI0 OPraHnM30BaHHON (BrpKeBoit)
TOProB/IM MPOBOAWTCA HA CUCTEMHOWM OCHOBE.

[na ®AC Poccum, OHC Poccum 1 Banka Poccum bupie-
BaA TOProB/A MMeeT ocoboe 3HaYeHWe, KaK [ANA Kawaoro
M3 HVX B OTOENbHOCTU, TaK M ANA BCeX BMecTe, Hec/ly4van-
HO 3TX BefoMcTBa yudpeaunu bupxeson kKomuteT. [na
®AC Poccum, HanpuMep, BaHO 0becrneynTb He[omyLLeHve
YCTaHOB/IEHNA MOHOMOSBbHO BBICOKMX LiEH 1 AUCKPUMUHALM-
OHHoro LieHoobpasoBanus. na OHC Poccun Heobxoammo
afleKBaTHO UCUMCNATL HanoroobnaraeMyio 6asy 1 He forny-

& B.B. HoBownoB ABnAeTCA aBTOPOM MoHorpadum «Mpobrnemsl 13-
MEepeHUA 3aTpaT 1 pe3ynLTaToB NPy OMTUMAsbHOM MaHUPOBaHUN»
1 MHOMecTBa paboT B 06/1aCTV TEOPUM M MPAKTUKIM 3KOHOMUKK, Nay-
peaToM JleHnHcKoM npemun 1965 r. 3a HayyHyto pa3paboTky MeToaa
TIMHENHOro NMPOrpaMMMPOBaHNA 1 3KOHOMUYECKNX MaTeMaTUYeCKmnX
Mopenen coBMecTHo ¢ akagemukoM B. C. HeMunHoBbIM 1 Hobenes-
CKVM naypeaTtoM J1. B. KaHTopoBuyeM. BayHo 06 3TOM HamoMHWUTb
B 3MOXy LMPPOBOIA 3KOHOMUKW. — [TpuM. asm.

7 ®AC Poccum: locperynmpoBaHiue LieH Ha Tornveo B PO MoxKeT npo-
TBopeunTh foroBopy EA3C — ®AC (fas.gov.ru) (Jata obpalleHns:
01.05.2024).

8 B cootBetcTBMM C lNocTaHoBneHWeM [MpaButensctea PO oT 31 MaA
2023 . N°892. Cm.:
http://government.ru/docs/all/147822/ (Jata obpatueHns: 07.05.2024).
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CKaTb TpaHchepTHOro LeHoobpasosaHus. s baHka Poc-
cuM GopMUpOBaHNE 06 BEKTMBHLIX MHOMKATOPOB LieH Hannu-
HOro TOBapa BayKHO ANA Pa3BUTWUA PbIHKOB MPOM3BOAHBIX
WNHCTPYMEHTOB 1 GMHAHCOBLIX PIHKOB B LiesioM [12].

3anHTepecoBaHHOCTb B 06BEKTUBHBLIX MHAMKATOPAX,
B TOM umcne BMPKEBLIX KOTUPOBKAX, UMEETCA U Y X03Al-
CTBYIOLLMX CYOLEKTOB. Vcnonb3oBaHMe 06 beKTUBHLIX MHAN-
KaToOpOB LieH CHUMAeT BO3MOHbIe MPETEH3UN CO CTOPOHLI
PErynATOpPOB 1 KOHTPO/EPOB. TO, YTO YYaCTHUKM OpPraH130-
BaHHbIX (BMPHKEBLIX) PEIHKOB MOMYT BBICTYMaThb Kak MpoaaB-
Ubl, TaK ¥ MOKyMaTenu, NpMBOAMT UX K 0CO3HaHWI0 HEO6X0-
OVMMOCTY MONyYeHWs 06BEKTUBHBIX MHOMKATOPOB, a He 3a-
BbILLIEHHbIX WS 3aHUMHEHHBIX YPOBHEW LieH.

OAC Poccum, BaHkoM Poccum coBMecTHO € 3auHTepe-
COBaHHbIMK BeJOMCTBaMUN W OpraHv3auuAMK, B TOM Yncse
AO «ClM6eMTCB», MAO «MocKoBcKana buprkar, BEpTUKabHO
WHTErpUpoBaHHbIMU HEPTAHBIMM KOMMaHWAMM, He3aBWCHK-
MbIMW HepTera3oBbIMM KOMMaHWAMM, KOMMaHUAMM — Mpo-
M3BOANTESNIAMU Y KOMMaHWAMK — MOTPEBUTENAMY BarkHe-
LUMX TOBapOB, MHPPACTPYKTYPHLIMU OpraHM3aLmnAMK, TaKn-
M1 Kak MAQ «TpaHcHedTb», OAO «PH», MAO «@3npom»,
Tpenaepamu, bpokepamu, baHKaMM pacLLMpPAETCA NMHENKa
TOPryeMbIX KOHTPAKTOB Ha/IMYHOIO TOBapa, OCYLLEeCTBAET-
CA 3aMyCcK ¥ paclUMpeHne BUPHEBLIX TOProB NPOM3BOAHLIMN
MHCTPYMeHTamu (dbtodepcamu, onumoHamm, cBonamu 1 ap.),
C03[aBaf BO3MOMHOCTW [ANA Xe4HUPOBaHWA PUCKOB Kosle-
BaHWi UeH, a TaKKe yCnoBuA ANA pa3BUTUA GUHAHCOBLIX
PbIHKOB M YKpenneHna GUHaHCOBOM cucTeMbl Poccun.

MNpononKaeTcA pasBuUTMe 3TUX UHCTPYMEHTOB, 06Cyaa-
eTcA NpUHATME 3aKoHonpoeKTa N2 406984-8 «06 aaMUHK-
cTpaTopax GUHAHCOBbLIX MHOMKATOPOB» M 3aKOHOMPOEKTa
N2407517-8 «O BHeceHWN n3meHeHuin B ®efeparnbHblli 3a-
KoH “06 opraHM30BaHHbLIX Toprax”», a TaKMme npuH1UMae-
MbIX B X pa3BuTVe aKToB [paBuTenbcTBa. B cooTBETCTBUM
C AaHHbIMW MPaBOBbIMK aKTaMW NpeanaraeTcA onpegemnTs
nepeyeHb K/I0YEBbIX TOBAPOB, B OTHOLLEHWN KOTOPbIX KpK-
TUYECKN BaKHO GOPMMPOBaHME HaLMOHabHbBIX LIeHOBbIX
MHOMKATOPOB (Ha OCHOBaHWM BUPXKEBLIX U BHEOUPHKEBbLIX
LIEHOBbIX MHOEKCOB) A5 06eCcreYeHna 3KOHOMUYEeCKo bes-
0MacHoOCTU CTpaHbl 1 06beMbl (4onM B 06beMe MocTaBKM
Ha BHYTPEHHWI PLIHOK) UX 06A3aTesbHbIX Mpoaa.

30ecb BarKHO, YTOOLI He BbIN0 NOAMEHbBI LIeNeBbIX YCTaHo-
BOK. 3a4acTyio pocT 40N 06bEMOB Mpoaa Ha buprKe TpaK-
TYeTCcA KaK MHCTPYMEHT CHUMKEHWA BUPKEBbLIX KOTUPOBOK.
Ha npakTuKe e Takol 3aBUcMMOCTH He MMeeTcA. CKopee
Hao0b0pOT — CHMHKEHVE 06BEMOB TOProB MO MPAMBIM KOH-
TPaKTaM BefeT K 3Ha4YMTENbHOMY POCTY AOMOSHUTENBHO pa-
CTyLLero crnpoca Ha Toprax W, COOTBETCTBEHHO, POCTY LieH.
B penctButensHocTy TpebyeTcA obecnedeHne CTabunbHbIX
[0/IrOBpeMeHHbIX 06BEMOB BUPHKEBLIX TOProB HafMYHbIM
ToBapoM. 3To Mo3BonAeT obecneunTs GoOpMMpPOBaHME CTa-
BUNBHBIX YC0BMIA TOProBAN NMPOM3BOAHLIMU UHCTPYMEHTa-
Mun. B cBOIO 0Yepedb 3TO CO34aeT YCI0BUA Xe4HMPOBaHUA
PUCKOB KomnebaHuWsA LieH Ha pbiHKe KaKk AnA noKynaTtenen,
TaK v anAa npodasuos [13].
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C1cTeMa opraHM30BaHHbIX (BUPHKEBLIX) TOProB Criocob-
cTBYeT GOPMMPOBaHMIO CrpaBeIMBOMO LIEHO06Pa3oBaHuA,
HO He ABNAETCA CNOCO6OM roCyapCTBEHHOIrO LIEHOBOMO
perynupoBaHuA. LieHoBble MHAMKATOpbl — 3T0 MOKa3aHuA
rpagyCcHWKa, KOTOPbLIN OTParkaeT TeMnepaTypy Ha pbiHKe.
JleyeHue e nnbo nNpefoTepaLleHVe 3aboneBaHNA — 3a-
[ada perynAaTopoB 1 YYaCTHUKOB pbiHKa. Pe3ynbTaThl TOpros
MOryT YYUTbIBATLCA MPU FOCYAapPCTBEHHOM PerynMpoBaHnm
LieH (TapndoB), HO He MOAMEHSAIOT ero.

OnbIT pa3BUTUA CUCTEMBI OPraHM30BaHHbIX (BUpHKeBbIX)
TOProB W BHeJpeHWA LieHOBbIX MHANKATOPOB (HaumMoHab-
Hble BUPHEBbIE N BHEOMPHKEBBIE MHOEKCHl U CONOCTaBMMbIE
3apyberkHble MHAMKATOPbI LieH) MOKa3bIBAET, YTO CHUHKEHME
LieH MOXeT cocTaBuTb nopAdka 30% Ha pblHKax aBTOMO-
6unbHoro TonAMBa K aBMaToNMBa. 3To MPOM30LLSIO BCled-
CTBME TOr0, YTO MOTPEBUTENN MOCNEe BHEOPEHUA CUCTEMBI
BUPKEBBIX TOProB C YCTaHOBMEHHLIMU MapaMeTpamu poiHOY-
HOro LieHo0bpa3oBaHKA CMOITIN BAIMATL Ha YPOBHK LieH. Ha
pbIHKax S1eCHOM MPOAYKUMM OTMYCKHbIe LieHbl 1eCX030B M0
uToraM BUpPHKEBLIX TOProB BO3POC/N B 4—D5 pa3 npu Heums-
MEHHBIX LieHax KOHeYHbIX MOTpebuTenei. 3To 03Ha4aeT, yYTo
C pblHKa BbINK YCTPaHeHb! HeNpou3BoaMTESbHbIE NMepernpo-
[aBLibl, NeCcX03bl MOY4YNIM MHOFOKPaTHO BO3POCLLVE [OXO-
[bl AnA obecrneveHVs cBOeN AeATeNbHOCTY, AoX0Ab! bloaxKe-
Ta TaKKe MHOrOKpPaTHO BbIpoc/n [14].

OpraHusoBaHHble (bVpHKeBLIE) TOPrXM U NMPUMEHEeHe
LIeHOBbIX MHAMKATOPOB (HaLUMOHasbHbIe BUpKeBble U BHE-
BUpHEeBbIE MHOEKCH! U COMOCTaBUMbIE 3apyberHble HAW-
KaTopbl LieH) MosioMeHbl B OCHOBY CTPYKTYPHBLIX pedopM,
pa3BuTWA Ba30BbLIX TOBAPHbIX PEIHKOB, CO3aHMA Ha HUX YC-
NOBUIA CNpaBeANMBOM KOHKYPEHLIMM, BO3MOMXHOCTH NOTPe-
6uTenen BNMATL Ha yYCOBUA cnpaBeasMBoro LeHoobpaso-
BaHWA, B TOM YMC/e Ha PbIHKaX, MMEILLMX OIMFOMOSbHYIO
CTPYKTYpPY.

B ocHoBe ¢yHKUMOHMPOBaHUA COBPEMEHHBLIX PbIHKOB
He(dTENPOAYKTOB, CHMMKEHHbLIX YI1IEBOJOPOLHbLIX Fa30B,
3/1EeKTPO3HEPT MM NIEXAT OpraHM3oBaHHasA (buprkeBas) Top-
roBfA U MexaHn3Mbl GOPMUPOBaHIA 06 bEKTUBHBIX LIEHOBBIX
WMHOMKATOPOB. 3TO CTafo OAHWMM U3 KITIOYEBbIX 3/1EMEHTOB
undpoBor TpaHchopMaLIMM 1 NOBbILLEHNA 3PGEKTUBHOCTU
yC/oBMiA 060poTa Ha 3TUX KIIOYEBLIX TOBAPHBIX PLIHKAX.
lMpy NpaKkTUYecKkn Hen3MeHHOM cocTaBe MPoAaBLOB W Mo-
KynaTenel KapanHanbHeIM 06pa3oM yayuLLIMAKCE YCI0BKA
KOHKYPEHLIMM Ha PbiHKE, B MEPBYI0 04epeb 3a CYET HOBbIX
YC/IOBWI TOProB/AM M AOMOHWUTENIBHOMO CTaTyCa y4acTHUKA
TOProB Y MIPOKOB PbIHKA.

Ha pbliHKax Hanu4Hblx TOBapoB TpebyeTca obecrneynTs
He TOMbKO MPOAarKy, HO M OOCTaBKY, M XpaHeHWe TOBapOB.
CooTBeTCTBEHHO, Ha Ha3e opraHW3auuin TexHonornye-
CKOM MHPpaCTpPYKTYpbl GOpPMUPYIOTCA OnepaTopkl TOBap-
Holt noctaBku (0TI «TpaHcHedTb», OTI «T3K» (Fa3npom),
OTN «Undposas normnctnka» (PHO), OTMN HKO HKL, (AO)
(MocKoBcKan bupa) v ap.).

[onroe BpemaA WK1 AUCKycCUM, MOTYT Nn BbITb Npea-
METOM TOProB/IM Ha OpraHM30BaHHbIX (BMPKEBLIX) Toprax
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TOSbKO TOBapbl UM TaKe 1 ycnyry. KoTMpoBaTbcA 4OMKHA
He TO/bKO LieHa TOBapOB, HO M CTOMMOCTb YC/Iyr, BKOYaA
yCNyrn no JocTaBKe W XxpaHeHuio [4, 5]. CToMmocTb TpaHc-
MOPTUPOBKM N XPaHEHMA MOMET YUYMTLIBATLCA B LieHe Npo-
[OaHHbIX Ha MoLLaKax TOBapoB, @ MOXET ¥ CaMOCTOATESb-
HO oMpefenATbCA B XOA4e TOProB (TaKoW MexaHu3M creayeT
13 Ykasa Mpe3ngeHta PO «06 0CHOBHbIX HanpaBfieHnsx ro-
CY[AapCTBEHHON KOHKYPEHTHOM MOMMTUKW») [15].

EcTb ABe KpalHOCTM B NOAX04ax OTHOCUTESIbHO MUCMOSb-
30BaHKA 3apyberHbIX KOTMpPoBOK. OHa COCTOWT B TOM, YTO
MCMOMb3YITCA UCKIOUYUTENBHO MHAMKATOPbI 3apy6erHbIX
NMHHOPMaLMOHHO-aHANUTUYECKMX areHTCTB, NMPUTOM YTO
CYLLeCTBYIOT pa3BMTbIE POCCUMMCKME KOTMPOBKW. BTopan
KpanHOCTb, Korada Ntobble MUPOBLIE MHAVKATOPL! UTHOPUPY-
I0TCA CO CChINKOM Ha HeOBXOAMMOCTb UCMOSIb30BaHNA 0Teye-
CTBEHHbLIX KOTUMPOBOK. OBOCHOBAHHO MCMOSb30BaTh «Tpe-
YIOMbHUK LieH»: BUPKEBBIX 1 BHEOUPHKEBBLIX HALIMOHASBHBIX
MHOEKCOB, @ TaKKe COMoCTaBUMbIX 3apyberkHbIX MHOEKCOB®.
CnepyeT NOHUMaTb, YTO PbIHKM NMPAKTUYECKM BCEX TOBApPOB
ABNAIOTCA OTKPbITbIMK. [ToABNEHVE HeOpYHeCTBEHHbIX CTPaH
npuvBeno K COKpaLleHWio TOBapOMnoTOoKa B MX Hamnpasse-
HWK, HO OHO BbINI0 KOMMEHCMPOBAHO POCTOM TOBAPOMOTOKa
B Harpas/ieHUW OPYHEeCTBEHHbIX CTPpaH. XOTUM Mbl 3TOr0
WK HET, MHOMECTBO MUPOBbLIX HeHUMapKoB GopMUpyeT-
CA Ha N/oLWaaKax He[pyHeCTBEeHHbIX CTPaH, U OHW BANAIOT
1 Ha PbIHKM APYHECTBEHHbIX CTPaH.

Y aHTUMOHOMOMbHBIX 1 PUHAHCOBLIX PErYNATOPOB eCTb
BOMPOCHI OTHOCUTESNIBHO 0BBEKTUBHOCTM MHOMMX MUPOBBIX
6eHuMaproB [16]. M3HavansHo Npobnemsl ccTeMbl ToBap-
HbIX BUPH 1 BMPHKEBON TOProBM B Mpe bbinn obyciosne-
Hbl HeJOCTaTKaMW BHYTPEHHEN OpraHv3aLmm cucTeMbl Mu-
pOBOW TOProBN BUprKeBLIMU ToBapamu. [pobnemMsl npounc-
TeKanu 13 HernpeacTaBUTENbHOCTU MHOEKCOB LieH HaMMYHbIX
TOBapOB 1 06YCNOBMEHHBIX 3TVM Pa3pbIBOB LIEHOBLIX XapaK-
TEPUCTVK peasnbHOro CeKTopa 1 NPOM3BOAHbBIX PUHAHCOBBIX
MHCTPYMEHTOB Ha 6a30Bble ToBapHbIe aKkTVBbI. Cnerynaumm,
06YyCNoBEHHbIE BHYTPEHHE MPUCYLLMM pbiHKaM HegocTaT-
KaM, MoJBepraioT prYcKam MUPOBYIO TOProB/o Hanbonee
3Ha4YMMBIMK ToBapaMu. VIHMUMATVBbI @HTUMOHOMOSbLLUMKOB
Mo yCTpaHeHWo Npobsem, 0bycrIoBIeHHbIX COBCTBEHHO Op-
raHm13aLmen cucTeMsl MUPOBO TOPIOBIIN BUPHKEBLIMU TOBa-
pamu, paHee bblnn ofobpeHs B pamkax IOHKTALL, KomuTeTa
no KoHKypeHumn 03CP, Ha nnowaakre 10SCO [6—19]. HoBble
BHELLHME PUCKM U BbI30BbI NoTpeboBanmn 1x 4oOMOSHEHWIA
N YTOUHEHUA.

Mo3ToMy [onHa BbITb NMpogomKeHa paboTta Mo pas-
BUTUIO 0OBEKTUBHBIX LIEHOBLIX MHOMKATOPOB Ha PbiHKax
npucyTcTBMA ¥ BAMAHMA PO 1 cTpaH-napTHepoB Ha ABY-

®  ABTOp ABNAETCA MHULMATOPOM WCTOSb30BaHUA «TPEYrONbHIKA LIEH>.
MprMeHeHMe COBOKYMHOCTU 3TUX MHAMKATOPOB HALLMO 3aKpereHne
B npakTuke MAC Poccum v Opyrinx opraHoB BacTH, LMPOKO MCMOSb-
3yeTcA B AeATeNIbHOCTY BUPHKEeBLIX MIOLLAA0K, B TOM umcre CMEMTCE,
MOCKOBCKOW BUPHKM, YUYaCTHUKaMM W aHANUTUKAMM PIHKOB.
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CTOPOHHEN 1 MHOFOCTOPOHHEM ocHoBe. 3GdeKTUBHOE Co-
TpyaHndecTBo PO B chepe opraHmn3oBaHHbIX (BUPHEBbIX)
TOProB U NPYMEHEHWA LIeHOBbIX MHAVKATOPOB (HaLmoHarb-
HbIX BUPKEBBIX 1 BHEOUPIKEBBIX MHOEKCOB U COMOCTaBUMbIX
3apyberkHbIX MHOMKaTOPOB LieH) MMeeT MecTo ¢ Kutaem [17,
181", Benopyccuent'!, KasaxctaHoM [19] n apyriumm cTpaHa-
MU. XOpOLLIO 06MeH OrbITOM, B TOM Hucre B chepe bUpHeBoit
TOProB/K1, NocTaB/eH Ha npoctpaHcTee CHI [10, 20, 21].
EA3C MoeT cbirpaThb CBOIO posib B Pa3BUTUM BUPHKEBOM
Toprosnu, GopMmnpyA obLUMe peiHKK HedTH, HedTenpoayK-
TOB, rasa, 3NeKTpo3Heprim [22]. OpraHmnsoBaHHble (bUpHKe-
Bble) TOPru 1 NMPUMEHeHWe LIeHOBbLIX MHAMKATOPOB (Hauwmo-
HarnbHble BUpKeBble U BHEOUPHKEBbIE MHAEKCH 1 COMoCcTa-
BUMble 3apyberkHble MHAMKATOPbI LieH) MOJOHKEHb! B OCHOBY
yTBEPHAEHHbIX rMaBamMm cTpaH EA3C KoHLenuwmit, nporpamm
1 nnaHoB GopMUPOBaHUA 0BLLMX PEIHKOB HebTU 1 HedTe-
npoadyKToB'?, MpMpoAHoro rasa'®, anekTposHeprim'. B cepe-
OvHe 2024 r. oxumpaeTca NpuHATMe BoicluM EBpasuickim

10 Poccuiickan generauma obcyamna BO3MOXKHbIE HanpaBnieHns Co-
TpyAHudecTBa Poccum 1 KuTan (fas.gov.ru).

""" Poccus v Benapycbk: O6MeH onbiToM B chepe 6UpHeBO TOProBv
(fas.gov.ru) (data obpatlermsa: 01.05.2024).

2 PeweHne Bbicwero EBpasuinckoro 3KOHOMWUYECKOro COBeTa
ot 31 Man 2016 r. N28 «O KoHuenuun GpopMmrpoBaHms 0bLLMX pbiH-
KoB Hed TV 1 HedTenpoayKToB EBpa3nincKoro sKOHOMMYECKOro Coto-
3aw. https://docs.cntd.ru/document/456006395; PeleHne Beicluero
EBpa3suiickoro 3koHoMmU4YecKoro coBeTa oT 6 Aexkabps 2018 r. N223
«0 dopMmpoBaHMM 0BLLWX PLIHKOB HedTN 1 HedTenpoayKToB EBpa-
3UICKOT0 3KOHOMUYECKOTO CO03ay.
https://www.alta.ru/tamdoc/18vr0023/ (data obpaiyeHus:
01.05.2024).

3 PeweHune Bbicwero EBpasuinckoro 3KOHOMWUYECKOro COBeTa
ot 31 Man 2016 r. N2 7 «O KoHuenuun ¢popMmrpoBaHms obLLMX pbiH-
KOB rasa EBpasminicCKoro 3KOHOMUYECKOrO COl3ax.
https://docs.cntd.ru/document/456006392; PeleHne Bbicliero
EBpasuiickoro 3koHoMuyeckoro coseTa oT 06.12.2018 N2 18 (pen.
oT 25.05.2023) «O popMmnpoBaHMmM oblLLiero peiHKa rasa EBpasuiicko-
0 3KOHOMUYECKOro coto3a» (coBMecTHo ¢ Mporpammoit dopmupo-
BaHUA 06LLero pbiHKa rasa EBpasuincKoro 3KOHOMMYECKOro €033,
lMnaHoM MeponpuATAI Mo GopMUPOBaHMI0 06LLIErO phiHKa rasa EB-
Pa3suIACKOr0 3KOHOMUYECKOMO COl03a).
https://www.consultant.ru/document/cons_doc_LAW_313083/
(OaTa obpalueHns: 01.05.2024).

' PelueHvie Boiclwero EBpasuiicKoro 3SKOHOMUYECKOro CoBeTa OT 8 MaA
2015 r. N2 12 «O KoHuenuun dopMmpoBaHus obLLero 3nexTpo-
3HEpPreTU4ecKoro puiHKka EBpasmnicKoro 3KOHOMUYECKOro Colo3ax.
https://docs.cntd.ru/document/420273253; MNpoToKon 0 BHeCeHWn
n3MeHeHun B [Jorosop o EBpasuincKoM 3KOHOMWYECKOM Colo3e
oT 29 MaA 2014 1. (B YacT GopMMPOBaHKMA 0BLLEMO 3/IEKTPO3HEP-
reTV4ecKoro pbiHka EBpasuiickoro akoHoMuyecKkoro coto3a) (Moa-
nucaH B r. Hyp-CyntaHe 29.05.2019).
https://legalacts.ru/doc/protokol-o-vnesenii-izmenenii-v-dogovor-
o-evraziiskom-ekonomicheskom_5/; Pewenne ot 20 pexabps
2019 . N°31 «O nnaHe MeponpuATUIA, HanpaBneHHbIX Ha GopMrpo-
BaHvie 06LLEero 3/1eKTPO3HepreTUYECKOro peiHKa EBpasuiickoro aKo-
HOMMYECKOro COol03ax.
https://legalacts.ru/doc/reshenie-vysshego-evraziiskogo-
ekonomicheskogo-soveta-ot-20122019-n-31/ (JaTta obpateHus:
01.05.2024).

OpraHu3oBaHHble (6MpKeBble) TOPrv U LIeHOBble MHAMKATOPbl KaK UHCTPYMEHTbI 3¢ GEeKTUBHBIX...

Organized (Exchange) Trading and Price Indicators as Instruments of Effective Commodity Markets...

3KOHOMUYEeCKUM coBeToM KoHLenuum bupyeBoit TOprosn
TOBapamu 1 1x Npomn3BoaHbIMU MHCTpyMeHTamm B EA3C.

[ononHuTenbHble 06CTOATENBCTBA BO3HWKAN B NMocnes-
Hee BpeMmsA. B ycnoBmaAx naHaemnn kopoHaempyca COVID-19
BuprKeBaA TOProB/iA TOBapaMun OKasanacb 04YeHb MpuBre-
KaTeNbHbIM MHCTPYMEHTOM TOProB/IM HAa BHYTPEHHEM PblH-
ke (K npumepy, B Poccum Bopocna fonsa HeGTenpoayKTos,
NpUoBpeTEHHBIX Ha BUPHKe, 3a CYeT OTCYTCTBUA Heobxo-
OMMOCTY GU3NYECKMX MeperoBOpPOB M NOJSTyYeHA TOBapoB
«B OVH KIMK»). B TO e BpeMs npoLieccsl NaHaAeMum npuse-
NN K pa3pbiBaM TOProBbIX LIeMoYeK Ha HaLWIOHasbHbIX 1 710~
BanbHbIX PeIHKaX.

Yrpo3bl YeCTHOM MeXaYHapPOOHOW KOHKYPEHLMW YCUan-
NNCb W yeyrybunmcs BcneCTBUE OAHOCTOPOHHEr0 He3aKOoH-
HOMO MPVMEHEHWA CaHKLUMI B MeXOyHapO4HOW Topro.re,
BM/10Tb A0 BBeAEHWA HaAHALMOHAbHOro NPAMOro LiIeHOBO-
r0 PerynMpoBaHVA, OrpaHUYeHniA Ha UCMOJb30BaHWeE YHK-
BepcasnbHON (pe3epBHOM) MUPOBOI BanioTel [ANA PacyeToB,
OrpaHNYNTENbHBIX MEP B OTHOLLEHWM TPAHCMOPTHO-/10MM-
CTUYECKUX (B TOM YMCe MOPTOB M MOPCKUX MEPEBO34MKOB)
1 CTPaXoBbIX KOMMaHWM.

Ewe B 2020 r. 61pr+eBan Toproe/ia buina npusHaHa aHTK-
MOHOMOMbHBEIMK opraHamun ctpaH BPUKC ogHuM 13 Hawm-
6onee 3HaUYMMbIX HaNpPaBneHWA KOHKYPEHTHOM MOMUTUKM.
B HacToswee Bpema no 3akasy ®AC Poccum paspaboTaH
npoeKT KoHuenummn buprkesor Toproenav B BPUKC+'. EcTb
OCHOBaHVWA paccunTbIBaTh, YTo PO, ABnALLaACA Nnpeaceqa-
Tenem BPUKC B 2024 r., BLICTYMAT C MIHWLMATMBON pa3BUTUA
B BPUKC+ cuncTeMbl opraHM3oBaHHbIx (BMpHeBbIX) TOpros
TOBapaMu 1 TOBapHbIMM AepyBaTUBaMU U MpUMEHEHUA 06b-
EKTMBHbIX LIeHOBbIX MHOMKATOPOB (HaLMOHanbHbIX BupHe-
BbIX 1 BHEOMPHKEBLIX MHOEKCOB W COMOCTaBUMBIX 3apyberK-
HbIX MHOMKaTOPOB LieH).

3akKnyeHue

MonbITKW BBELEHWA roCperynMpoBaHua LieH, GopMunpyio-
LLMXCSA B YCII0BMAX PHIHOYHOMO LieHo06pa3oBaHus, MpoTUBO-
peyaTt 6a30BbIM MPUHLMNAM PbIHOYHONM 3KOHOMMKK, 3aKpe-
MieHHbIM B 3aKoHoaaTenbcTBe Poccuiickont Oefepauum
1 3aroHopatensctee EA3C. HeobxoamMo CTpeMUTLCA K Mo-
NCKY 06bEKTUBHBLIX MHAMKATOPOB LieH, NMpefacTaBUTesNbHbIX
HeHUYMapKoB LeH, 1 bupHeBasd TOProBaA AaeT Takue UH-
CTPYMEHTI.

BHegpeHve cucTeMbl opraHvM3oBaHHbIX (BUpPXHKeBbIX)
TOProB U CUCTEMBI LIeHOBbLIX MHOMKATOPOB ABMAETCA 0Ofl-
HWUM M3 OCHOBHbIX HaMpaBfeHWin roCyAapCTBEHHON Nou-
TUKM, BK/I0YaA aHTUMOHOMOSbHYI0, HA/oroBylo, GUHAH-
COBYIO, MPOMBILLIIEHHYIO (OTpac/ieByio), BHELLUIHETOPrOBYIO,

15 HWP no 3akasy ®AC Poccum BbinonHeHa MexayHapoaHbIM LEeHTPoM
KOHKYPEHTHOro rnpasa v Nonutukn BPUKC aBTOPCKUM KonneKTu-
BOM B cocTtaBe: A.H. NonomMonsuH, A.l0. MeaHos, [.B. MNoTtaneHko,
M.C. LLinxmypano. (He onybnvkosaHa). — Mpum.asm.
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TaMoeHHo-TapudHyto 1 ap. CozgaHa 3Ha4yMman HopMa-
TUBHO-NpaBoBan 6aza — MornpaBKW B aHTUMOHOMOSbHOE
3aKOHOLAaTeNIbCTBO, 3aKOHOAATENbCTBO 06 OpraHWM30BaH-
HbIX Toprax, o KnupuHre. C ytBepxaeHveM Npe3naeHTom
Poccuickon ®enepaunm OcHoBHbIX HanpasaeHUd 20cy-
dapcmaeHHOU NOJIUMUKU N0 pa3sumui0 KOHKYpeHyuu
u HayuoHanbHo20 nnagHa no passumuio KOHKypeHyuu
paboTa no pasBMTMIO OPraHM30BaHHoON (bMpHeBoi) Top-
roBJSIM MPOBOAMTCA HA CUCTEMHOWN OCHOBe.

B EA3C dopmupyioTcs obLime peiHKM HedTu, HedTernpo-
LlYKTOB, rasa, 3MeKTpo3Heprim, Ha 6ase opraHM30BaHHbIX
(BVprKeBbIX) TOProB M MPUMEHEHWA LIEHOBLIX MHAMKATOPOB
(HaumoHanbHble BUpHKeBbIE 1 BHEOUPIKEBBIE MHOEKCHI M CO-
nocTaBUMble 3apyberkHble MHOMKATOPb LeH) B paMKax yT-
BEPHAEHHbBIX MaBaMy FOCYAapPCTB KOHLeNUui, MporpaMm
1 nnaHoB. OxmaaeMoe nNpuHATUE BbicwimMm EBpasnickim
3KOHOMMYEeCKUM coBeToM KoHuenuum bupreBoit TOprosn
TOBapamu 1 VX NPOn3BOAHBIMK MHCTPyMeHTamm B EA3C no-
3BOJSIUT CYLLECTBEHHO PacLUMpWTb chepbl MPUMeHeHWA opra-
HW30BaHHOW (BUPHKeBO) TOProBK, Co34acT NpeanochiIKM
ANA YCTONYMBOr0 COBMECTHOIO Pa3BUTUA 3KOHOMUK HaLLMX
rocy4apcTs.

Passutne B BPUKC+ cucteMbl opraHm3oBaHHbIX (bmpe-
BbIX) TOProB TOBapaMu 1 TOBapHLIMX AepuBaTMBaMK U Mpu-
MeHeHWe 0B BEeKTHBHBIX LIEHOBbIX MHAMKATOPOB (HaLMoHab-
HblIX BUPHKEBBIX 1 BHEOUPIKEBBIX MHOEKCOB U COMOCTaBUMbIX
3apyberKHbIX MHAMKATOPOB LIeH) KA4eCTBEHHO YYYLLIWT CU-
CTeMy MeayHapoaHbIX TOProBbix OTHOLLeHWI. B cBoto o4ye-
penb byaeT YKPennATLCA S3KOHOMUYECKIMIA 6asuc nonnuTuYe-
CKOW CUCTEMbl MHOMOMONAPHOro Mypa. M
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