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OnpenesieHne pucka

Puck : HeonpegeneHHoCTb, cObbITUS,
npuBoAsALLMNE K MOTEPAM

= Hanpumep CMMNTOM: U3SMEHeHune
VPOXKAUHOCTU

= [lpunymnHa: 3aCyxu, HaBOAHEHMUA,
BCNbIWKKM 6oNnesHen n speanTtenu, ap.



CelIbCKOXO3SIMCTBEHHBIE PUCKH: MEx-
CEKTOpaJbHAas IOBECTKA THS

MpoaoBonbC
CoumnanbHan TBEeHHaA N3meHeHHne
3almnTa 6e3onacHocC KAnmaTa
Tb

KaTtactpodobl | Mponssognt
e/IbHOCTb

CenbCKOX03AACTBEHHbIE PUCKU




O4YeMy BaXXeH CerlbCKOX03ANCTBEHHbIV

OUCK?

* [NoTeps ypoxas/ [oTeps XNBOTHOBOAYECKMX aKTUBOB SIBNSETCS KPYNHENLLNM
NOTPSACEHNEM OJ1A CENbCKNX JOMOXO3ANCTB (O4HOM N3 KPYNMHENLLMX NOBYLUEK
begHocTN)

» OcHoBHasi npu4ynHa npexoasien NpoaoBoNbLCTBEHHON 6e30nacHOCTH

» OcHoBHas npu4ynHa BonaTtunebHocTu BBI1 B cTpaHax 3aBUCUMbIX OT
CeJIbCKOro Xo3samncrea

*Cepbe3Hoe BNUsHMUE Ha canbgo broaKeTa npaBUTENbLCTBA

» KpynHenwaga npuymHa oTKINOHEHNA OUHAHCMPOBaHUSA Ha pa3BuUTUE, B
nepBylo ovepenb AN pearnpoBaHnUAa Ha KPU3UCHbIE CUTyaLnu

* [NaBHbIN UCTOYHMK COOEB B CENMbCKOXO3ANCTBEHHOW LENOYKe NOCTaBOK U
Heyaa4yu B LLENOYKe TOBapoB

* YBenuumBatlolleecsa HeraTMBHOE BNUAHWE B nocnegHue rogbl

KackagHbIN 3hdeKT cenbLCKOX03AUNCTBEHHbIX PUCKOB




Tepputopuna pucka

Mpag 3acyxu
BonatuabHOCTb
TennoBble BOMHbI
KoHTpareHT / BXOAALLMX
puck pedonTa pecypcos i F BHYTpeHHAA
(ansenb, BOMIATU/IbHOCTb LEH
3aboneBaHuAa yaobpeHna un
pacTeHuMn T.A. /
A) MexayHapoaHaa
CapaHua 3aMOpPO3KH BONATU/IbHOCTb LLEH
HenpepacKkasyemas HeyCTOM‘-IMBOCTb
NoNAUTUYECKan N3meHuymnBoe BaNOTHOTO KypcCa
cpeAaa KOHPAUKTBI 3aKOHOAaTeNbCTBO
Nowaps! Interest rate 3ab601eBaHmns
volatility N3meHeHune AOMallHEro
KAnumaTa CKOTa
HeonpeneneHHaAa
HaBoaHeHWs MaKpPO3KOHOMMYECKaA

cpeaa



Tepputopmna peLlieHni

BakuuHaums 3nactuuHble / TonepaHTHblE
[veepcndurkaumsa Cuctemsl / P
CUCTEMbI CEMSIH
KapaHTUHA
CrpaxoBka Ha  CenbCKOX03AUC CTpaTernyeckoe 3anacl
MHHOBaLUK 3anacos
3anpeTbl Cucrtembl
(paccnepoBaHM
aHHero
sKcnopTa/ e v npoasieHue) Mpamas P
KoHTponb komneHcaumsa NPEAYNPERAE
HUA
TOpros/in YnpasneHue ,
OxpaHa noysbl BOAHbIMU ToBapHan
M BOAbI pecypcamu HBuprKa
M3MeHeHme XegKnposaHue
KoHTponb 3a  Pacwmpenne pocra pacteHuii
LeHou coumnanbHoOM
YcnosHoe
NHPOpMaLMOHHbIE 3allUnTh UHpacTpyKTypa
popma dMHAHCMpOBaHME bpacTpyKTYp
CUCTEMDI ANA XpaHeHUA
doHpA

YAyULWeHHble CrpaxoBaHue Ha pearMpoBaHuMA Ha Cuctema 60pbbbl
arpoHOMMYecKMne cysepeHHOM / ypesBblyaliHble C BpeaUTensimm u
NPaKTUKM MPaBUTENBCTBEHHOM CUTYaLMK Ha 6ones3HaMM

YPOBHE MeCTHOM YPOBHe cmcrtema






Llenb aHann3a n pacctaHOBKM MPUOPUTETOB

Crpateruu no ynpasneHuio
pUCKoM

Onpepenntb Onpepenntb

AHannsnposaTtb AHannsnposaTtb

PaccTtaBuUTb NPUOPUTETDI PaccTtaBuTb NpUopuUTETHI



HMToru oneHKr pucKoOB U MPOIIECCOB YIIPABICHUA

=" [lomouwb B NUHPOPMMPOBAHUM FOCYAAPCTBEHHbIX MNJAHOB O Pa3BUTUU
CEe/IbCKOXO3AMCTBEHHbIX LleNnoYeK NocTaBok / cTpaTernu

= [lomolpb B UHPOpMUPOBaHUM N popmmnpoBaHMm CTpaTernm coaencTems ctpare /
[MporpammHble CTpaTernm cTpaHbl NAPTHEPOB MO Pa3BUTUIO

* [lpnopuTeTbl NO NOTEHUMAIbHBbIM OMepaLnAM MHBECTULLMOHHOIO KpeanTOBaHMUSA

= OnpegeneHune KPUTUYECKNX obnacten ana NONANTUYECKUX AMANOTOB, NCMOb3YA
SMNUPUYECKUE JaHHbIE U A0KA3aTe/IbCTBA, @ HE TEOpPEeTUYECKUEe AO0rMbl

= OnpegeneHne NPUOPMUTETOB NO HANPABAEHUAM MOTEHLNANBbHbBIX MEPONPUATUI NO
TEXHUYECKOM MOMOLLM

= [lpegocTtaBneHUe LLENOCTHOIO NakeTa MO BMELIATEIbCTBY B yNpaB/ieHME PUCKAMMU,
pa3paboTaHHOro MeCTHbIMM 3aUHTEPECOBAHHBIMM CTOPOHAMM U BK/IKOYEHHOTO B
CYLLECTBYIOLLME MU NAAHUPYEMbIE MHULMATUBBI B 061aCTN pa3BUTUA OTPACNEBOM
LEenoOYKM NOCTABOK

=  ObecneyeHune nnatpopmMbl ANA AManora, B3aMMoLeNCTBUA U AENCTBMIN NO CO34AHMUIO
YCTOMUYMBOCTU CE/IbCKOXO3ANCTBEHHbIX CUCTEM

OXXnpaemble pe3y/ibTaTbl. YMmeHblueHne BONaTU/IbHOCTH,

yayyluleHa CTabUNIbHOCTb CUCTEMbI CENIbCKOTO XO3AMCTBA U
A40X0408B; U yaydlleHa 3/1aCTUYHHOCTb.




Million somoni
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(J Ha arperatHom ypoBHe
o ToNbKo OAMH OCHOBHOM LWOK B nepuog, 2000-2012 (orpaHUY€EHHbIE

AaHHble Ao 2000 roaa B CBA3M C rpa*KAaHCKOM BOMHOM).
o Bbicokas ueHa (npumepHo 31% ot YIMO)

J Hu3Kaa M3MeHUYMBOCTb B COBOKYMHbIX GU3NYECKUX BbIXOAaX
o 70% naxoTHbIX 3eme/ib opoLlaeTcA
o MHorooTpacnesasa npomM3BoacTBEHHaA H6a3a
=" Ha Hamnbonee BarkHble KyAbTypbl Npuxogntca 12% ot ctommoctun YINO
" Ha 3 Hamnbonee BarKkHble KynbTypbl npuxogmtca 32% ot ctommoctu YIMO
"  Ha gomalHum ckoT npuxoamtca 23% ot ctroumoctu YINO

J YAa3BMMOCTb K LLleHOBbIM LLOKaMm
O BbICOKMI ypoBeHb 6e4HOCTM; AOMOX03ANCTBA COKpaLatoT noTpebneHne
NPOAYKTOB NUTAHWUA, KOrga CTa/JIKMBAKOTCA C TPYAHOCTAMM (CNPOC U LEHDI
naaatoT)
o Cnabble BHYTPEHHME PbIHKM yCYrybnaoT BONATUIbHOCTb LEH
3aKpbiTUE rpaHuL, (3aBUCUMOCTb OT TOProBAM C Y36EeKNCTaHOM)
o HectabunbHOCTb pernoHanbHbiX pbIHKOB (Kbiprbi3ctaH, KasaxcTaH)

O
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(J Ha arperatHom ypoBHe

o Cambi 6onbLLOKM WOK: cnaj B (peanbHbix) LeHax npoussoautenen ¢ 2009-
2010 n3-3a robasnibHOM KOPPEKLUUM LUEH NMPU NPOAO0BONLCTBEHHOM KpU3mnce
(2009) 1 npn nonnTMYeckom HectabunbHocTn(2010)

o Hwu3kasa ctoumoctb (MeHee yem 1% o1 YIMO B 2010)

(J Hu3Kas N3MeHYMBOCTb B COBOKYMHbIX GU3NYECKNX BbIXOOaX
o 70% naxoTHbIX 3eme/ib OpoLlaeTcA
o MHorooTpacnesas nponsBoacTBeHHas 6a3a
= Ha Hanbonee BaxHble KynbTypbl npuxoamtca 13% ot ctroumoctu YINO
= Ha 3 Hanbonee BarKHble KyaAbTypbl npuxogmntca 25% ot ctroumoctu YINO
= Ha gomalwHum ckot npuxoamtca 50% ot ctrommoctu YINO

d YasBumocTb K LeHOBbIM LLUOKAM

o Cnabble BHYTPEHHME PbIHKM yCYyrybnaoT BONaTUAbHOCTb LiEH

O 3aKpbiTMe rpaHuL/3aKkpbITna skcnopTa (KasaxcTaH, Y36eKkncraH) u
HecTabMNbHOCTb Ha PerMoHa/ibHbIX PbiHKAax ewe 6onblue ycyryout
BOIaTUNIbHOCTb LIEH Ha 3KCMOPTHbIE TOBapbI
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1 Ha arperaTHom ypoBHe
o [1Ba cambix 60nblIMX LWOKa 3a 1995-2012
= (O6a 1n3-3a KOMBUHALUMM 3aCYXU U CHUXKEHMUSA LUEH Ha Kpynbl
" Bbicokue ueHbl(13% ot YNO B 1998; 6% ot YMO B 2010)
O YA3BMMOCTb K NPON3BOACTBEHHbIM LLIOKaM
o HepocTtaTouyHOo A0XASA, YacTble 3acyxM, 8% naxoTHbIX 3eMe/ib OpoLIaeTcs

o [Mpon3BoacTBO 3epHa CKOHLEHTPMPOBAHO TONIbKO Ha HECKOIbKUX
TeppUTOPUAX

o MeHee ausepcmdmumMpoBaHHaa NponsBoacTBeHHan basa

= Ha Hanbonee BaxKHble KyAbTypbl (3epHOBbIE) NpuxoanTca 25% oT CTOMMOCTHU
yno

= Ha 3 Hambonee BaxHble KynbTypbl npuxoantca 355% ot ctommocTtum YO
=  Ha gomawHui ckot npmuxoantca 35% ot ctommoctu YMNO

J YassumocTb K LEHOBbIM LLUOKAM
* OcHOBHOWM TOBap (3epHO) 3aBUCUT OT MEXKAYHAPOAHbIX PbIHKOB
e Cnabblit noTeHUMan Ana CMAr4eHuA LEeHOBbIX PUCKOB



0 TeKkywiee BHUMaHWe rocyaapCcTBEHHbIX MHCTUTYTOB OCHOBaHO Ha CMAMYeHUK
nocneacTBuiA NPOM3BOACTBEHHbIX PUCKOB (60NE3HN B pacTeHMEBOACTBE U
*KMBOTHOBO/ACTBE, CapaHya U T.A4.).

" I'Ipe,u,BapMTeanblﬁ dHaJ/In3 NOKa3bIBAET, YTO, XOTA 3TN PUCKWN BblIWE MO 4YACTOTE, UX
BIMAHUE CUJIbHO TOKA/IM30BAHO U NOTEPU HEBEJTNKMU.

"  PKUCKM capaHyu, BEpPOATHO, YBEINYATCA B OTBET Ha robanbHoe notenneHune (bonee
BbICOKME TemnepaTypbl 61aronpuUATCTBYHOT Pa3MHOMKEHMUIO)

"  MuHUMaNbHble BlOAKETHbIE PECYPChI, BblAENAEMble Ha YPaBAeHMNE STUMMU
PUCKamMm.

0 CrpaxoBaHue ypoxkaa opuumnanbHO 06A3aTe/IbHO B HEKOTOPbIX CTPAHaXx, HO ero
MCNONb30BaHME ABASETCA MUHUMANbHbLIM MW OFPAHMUYEHO.

0 Haunbonbliee ynpaBneHUa puckamm nponcxoamt Ha ¢epme u Ha BbITOBOM YpOBHE
nyTem obecneyeHns A4ocTyna K uppuraunm u amsepcrudpuKkaumm npon3BoacTBEHHbIX
cuctem (cTpaTermm peweHua npobnaem).

= 3pPeKTuBHOE NoaaepKaHne NPPUrauMoHHOM MHPPACTPYKTYPbI ABAAETCA
YKM3HEHHO BaXXHbIM ANA YNPaBAEHUSA PUCKAMMU.

= JlanbHekwas nogaeprka amsepcndunKaLnmm CeNbCKoro Xxo3amMcTaa TakKe umeeT
BaXKHOe 3HaYeHue



J LleHoBble 1 pbIHOYHbIE PUCKM BYAYT CTaHOBUTbLCSA BCe bonee
BaXKHbIMM TaK , KaK KCNOPT HA PerMoHasibHble PbIHKM
yBe/IMYymBaeTcA.

= [loTeHUWan 4YaCTHOro u rocygapcrBeHHoOro CeKTopos and
ynpasaeHnAa ueHoBbiIMN PUCKaMU ABNTAETCA cnabbim.

» [1nA ynydweHHas CMArYeHnAa aSTUX PUCKOB NoTpebyeTca:

— Mpogonxatowmeca mepbl NO YKPENIEHUIO N PACLUNPEHUIO
BHYTPEHHUX PbIHKOB

— MpoponxatoLWmnimncsa ynop Ha pasBuTUE LLEeNOYKM NOCTaBOK U
Y/Ily4LLEHNA AOrOBOPHbIX OTHOLWIEHUIN MeXay NoKynaTenamm u
npoaaBLLamMn B NPOM3BOACTBEHHO-CObITOBOW Lienu.

— YBesindyeHue akueHTa Ha mMmepbl 1o CO,D,EVICTBI/HO DEFMOHaﬂbHOVI
Toprosnae n yaepxaHme rpaHny, OTKpbITbIMU ANA CHUKEHUA
BONMaTU/IbHOCTU LEH.

— MoBbllEeHHOEe BHUMAHME Ha yrnpaBaeHue 3abonesaHmamm, OCO u
KayecTBOM NMpoAayKuMn ana obecneyeHms A0CTyna K SKCNOPTHbLIM
PbIHKaM



(J Hun3Kana yactoTa pucka, KoTopaa HabaoaaeTca npu obem
ypoBHe 0O6bIYHO MacKMpyeT ropasao bosiee BbICOKNE PUCKU
ANA OTAENbHbIX TOBAPOB, PETMOHOB UM TUNOB PEPMEPOB.
Yem 6onblue pa3but aHanus, Tem byaet nerye

NAEHTUPULUMPOBATb TAaKUE PUCKM U MPOAYMATb, KaK siyylle
pearnpoBaTb Ha HUX.

1 Ya3BMMoOCTb K pUCKY aiBisgeTca PYHKLMEN KaK YPOBHSA pUCKa U
TaK U CNOCOBOHOCTM ynNpaBaaTb UM. PaccmoTpeHmne obomx
$aKTOPOB 3aHMMAET UEeHTPabHOE MeCTO B
YCOBEPLIEHCTBOBAHUN PUCK-MEHEAXKMEHTA.



