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OLIOYEPCHOI'O 1OTI'OBOPA
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U HAYYHO-RPUKIAOH020 ucciedosanusn «IIpodnemol u nepcnekmugwl
gorouepcrnozo 0ozo6opa Ha peinKe NPOU3BOOHBIX UHCHPYMEHMO0B))

KanaroB Penar KanaroBuu

Cmapuuil HayuHbll COMPYOHUK 0MOENA 2PANCOAHCKO20, SPANCOAHCKO-NPOYECCYANbHOLO
3aKOHOOAMENLCMBA U UCHOTHUMENbHO20 NPOU3B00Ccmea Mncmumyma 3akoHooamenbcmed
Pecnyonuxu Kaszaxcman, macucmp opucnpyoenyuu; . Acmana, Pecnybnuxa Kazaxcman;
e-mail: rkanatov@adilet.gov.kz, Renatl799@yandex.kz

Knwuegvie cnosa: gorouepc; 002060p; punancoswviii polHOK, YUHAHCOBIL UHCIPYMEHM, Oe-
pusamus.

Annomayusn. Hacmosawas cmamvs no020mosiieHa Ha 0CHO8e pe3ybmamos aHaiumuiecko2o
omuema, NOCEAUeHHbILL AHANU3ZY NPOoDIeM U NEPCREKMUB (PbIoOUePCHO20 002080PaA HA PbIHKE NPO-
U3B00HBIX UHCIPYMEHMO08, HAO KOMOPLIM pabOman HayuHslii COMpYOHUK 0moena eparicoancKoeo,
2PAACOAHCKO-NPOYECCYaIbHO20 3aKOHO0AMeNIbCMEa U UCHOIHUMENbHO020 npouzsoocmea 1Y « Un-
cmumym 3axonodamenvcmea Pecnyonuxku Kazaxcmany 6 2017 200y. Hccredosarnue npou3so0HbIx
YEeHHbIX OyMaz, NPOU3BOOHbLIX (PUHAHCOBLIX UHCMPYMEHMO8 U HEenoCPeOCmB8eHHO QblouepcHo20
0ocoeopa (koumpaxma) ocywecmensaniu benos B.A., [luoenxo A.I, Kanowioka A.U., Mopos C.I1.,
Hypeasuna AM., Cagponosa T.®., Canuxosa A. P, Yivoanosa /l. P. u Opyeue ucciredosamenu.

Bmecme ¢ mem 6 nocneonee apems paccmompenue 8bluleyKa3aHHblX 60NPOCO8 NOLYYUTLO OCO-
oy10 sadichocms. B uacmnocmu, 6 n. 2.5 Konyenyuu npasosoii nonumuxu Pecnyonuxku Kazaxcman
Ha nepuoo ¢ 2010 0o 2020 2o0a ommeueHo, 4umo npagosoe pe2yiuposanue polHKd YeHHbIX Oymae
bOydem HanpasieHo Ha OalbHeliulee passumue U nogvbluleHue KOHKYPeHmoCnocoOHoOCmu Hayuo-
HAbHO20 PbIHKA YEHHbIX OyMa2, CO30aHue O11a20npuUsimHuIX YCI08ULL OJisl €20 YUACMHUKO8, PACIUU-
peHue 6a3bl IMUMEHMO8 U TUHEUKU PUHAHCOBBIX UHCMPYMEHMO8, pA38umue UH8ecmopcKol 6a3vl
u obecneuenue 3auumol UHMepecos8 unesecmopos. llpu smom nosviuieHHas HeonpeoeleHHOCmb
IKOHOMUKU CMPAHDL, HEBO3IMONCHOCHL MOOUNUZAYUY KANUMATLA MOIbKO 3d CYem CMaHOapmHblX
GPUHAHCOBIX UHCMPYMEHNO8 onpedenuiu HeoOX0OUMOCHb UCNONb308AHUA (DUHAHCOBLIX UHHOBA-
yutl, makux kax oepusamussl. C yuemom mozo, umo ¢ Kazaxcmane omcymcmeyem oCHO8AMENb-
Has 3aKkoHo0amenvHas 6a3a pe2yiupo8aHus polHKA NPOU3800HbIX (PUHAHCOBBIX UHCMPYMEHMO8, d
Makoce 3HAUUMeNbHblL CHPOC HA HUX, HACMOoAUujee UCCi1e008anue A811emcs aKmyalbHbIM.

B omoui céa3u 6 cmamve cmagumces yenb — aHanuz noHAMuUs U XapaxkmepHulx ocobeHHocmel
Gwrouepcrnoco 0ozosopa. /[ns docmudicenus YKa3anHou yeau npumMeHsemcs OuaiekmuKd, mema-
Qusuxa, 0edyKyus, aHaius, cCpasHeHue, cunmes, 0600wenue u GopmarbHO-IOPUOULECKUL MemOO.

Ilonyuenusvie pe3yromamol UCCI1e008aHUS 8 HACMOAWEl CIambe Mo2ym OblMb UCNONb308AHbI
8 3AKOHOMBOPYECKOU pabome no co8epuleHCME08aHuI0 3akoHooamenvcmea Pecnyonuku Kazax-
CMAH 0 pblHKe NPOU3BOOHBIX (PUHAHCOBLIX UHCINPYMEHMAX, A MAKHCE 8 HAYUHBIX UCCTe008AHUSX 8
obnacmu npagoo2o pe2yiupo8aHusi (PUHAHCOBBIX PLIHKOE.
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OBIOYEPCTIK IAPT
¥T'bIMbI MEH CUITATTAMAUJIBIK EPEKIIEJIIKTEPI

(«Tyvtnobl Kypanoap Hapul2blHOazel ovlouepcmiK wapmmaoly
npoodemanapvl MeH nepcneKmusanapsvly ammal ip2esi Heane blibIMu Koa0anoaivl
3epmmeyoiy, manoay ecediniy mamepuanoapvl 60UbIHULA)

Penar Kanaryiasl Kanaros

Kaszaxeman Pecnyonukacvinwiy 3agnama uncmumymol Azamammeoix,

aA3aMammulK ic HCypei3y 3aHHAMACHL HCIHE AMKAPYULBLILIK IC HCYP2i3y OONIMIHIH

aza 2vlIblMU Kbl3Memkepi, 3aumany macucmpi, Acmana ., Kasaxcman Pecnyonuxacol;
e-mail: rkanatov@adilet.gov.kz, Renatl799@yandex.kz

Tyitin co3oep: gviouepc, wapm, Kapixcbl HaApblbl, KAPAHCHl KYPAIoap, 0epusamus.

Annomauun. Amanean maxana 2017 sceinvl «Kazaxcman Pecnyonuxacol 3aHHamMa UHCMu-
mymuly MM azamammuix, azamammulx ic HCypaizy 3aHHAMACHL HCIHE AMKAPYULBLIBIK IC HCYP2i3y
OONIMIHIY 2bLILIMU KbI3MEmKepiMeH, MyblHObl KYpaioap HApbleblHOA&bl blouepCmiK wapmmaoly
npobiemanapsbl MeH NepCnekmusalapblHa apHaizan manoay eceOiHiy HeliziHoe OaublHOANEAH.
Tyvinobl bazanvl Ka2azoapowly, myblHObL KApicbl KYpaioapovly dicoHe mikeiel (Dbroyepcmix
wapmmapowiy (konmpaxkm) sepmmeyin benoe B.A., /luoenxo A.I", Kanovioka A.1., Mopos C.I1.,
Hypeasuna A.M., Caghonosa T.®., Caruxosa A. P, Yivoanosa J]. P. dcone m.6. 2anvimoap sicyzeze
acvlpea.

Conbimen Kamap dHcoeapvloa amanean mMacenenep COybl YaKblmma epexuie Maybl30blIbleblH
anyoa. Kazaxcman Pecnyonuxaceinoiy 2010 oacvinoan 2020 gcvinea Oetlinei Kezenyee apHAai2au
KYKbIKMbIK CasAcam MmynHCblpbIMOAMACHINbIY 2.5 MapMaKuaculHoa KyHObl Ka2azoap HApbieblH
KYKbIKMbIK pemmey YammvlK KYHObl Kaeaz0ap Hapbiebl 6aceKkenecmiciHily apmybina JHcaHe 00aH
api 0amyblHa OHbIY KAMbICYUBLIAPLIHA KOAAUIbl HCA0AIAD dHcacayzd, smumenmmep 6a3acol
MeH Kapoichl KYpanoapbl KamapblHblY Y1ealoblHA UHBECTNOPIbIK 0A3aHbl 0AMbIMY MeH UHBECTOD-
nap myooenepin Kopeayovl KamMmamacwvlz emyze 6agbimmanaovl oen koepcemineeH. CoHvlMeH
Oipee endiy IKOHOMUKANBIK Oenzicizicl, cmanoapmmuol KaApHCoLIblK KYPALoap apKblivl KANUmMaJ-
Ol ofcyMbmdbzpyabw MYMKIHCI30i2l 0epusamus CUuskmol KapiColiblK UHHOBAYUALAPObI KONOAHY
Kasicemminiein anvikmaosl. Ocvl 3epmmey Kazaxcmanoa mywinovl Kaporcol lqua/zaap Hapvl2bIH
pemmeyoezi 3ayHamManvlK 6asa Heez3dzele111 JHCOK eKeHOI2IH JHCcoHe aumapnvblkmai CypanblMHbLY
JHCOKMBIZbIH ANIRAH J4#ca20auoa 63eKkmi 00abin Keneoi.

Conovikman Maxananvly makcamol - Qulouepiik wapmmoly MyciHici Men cunammamaibly
epekuieznicin manoay 6o01vin mabwviiadvl. Amanzan makcamga sHcemy yuiiH OUAIekmuxda, me-
magusura, 0edyKyus, manody, CaibiCmulpy, CUHMe3, HCUHAKMAY dHcoHe hopmanovi-3ay 20ici
KOJOAHbLIAObL.

Maxkanaoan anvinean 3epmmey Hamudicesepi MyblHObl KApoHCbl KYpAioap HApblebl my-
panvt  Kazaxcman Pecnybnuxacvinvly 3aHHAMACHLIH  Jcemindipyoei 3ay ubleapMalibliblK
HCYMBICIAPLIHOA HCIHE O€ KAPIHCHIIbIK HAPIEbIH KYKbIKIMbIK pemme) calacblHOazbl blIbLMU 3ep-
meynepoe KONOAHblIYbl MYMKIH.

CONCEPT AND CHARACTER FEATURES
OF THE FUTURES CONTRACT

(Based on the Analytical Report of the Fundamental and Applied Research
«Problems and Prospects of the Futures Contract in the Derivatives Market»)

Kanatov Renat K.

Researcher of civil, civil procedural legislation and executive proceedings department
of the Legislation Institute of the Republic of Kazakhstan, Master of laws, Astana,

Republic of Kazakhstan, e-mail: r.kanatov@adilet.gov.kz, Renatl799@yandex.kz

Keywords: futures; contract, financial market; financial instrument; derivative.

Abstract. This article is prepared on the basis of the results of the analytical report, devoted
to the analysis of problems and prospects of the futures contract in the derivatives market, on
which a researcher of the Civil, Civil Procedure Legislation and Executive Procedure Department
of the Institute of Legislation of the Republic of Kazakhstan in 2017 worked. Investigation of
derivative securities, derivative financial instruments and a direct futures contract was made by
Belov V.A., Didenko A.G., Kandybka A.l., Moroz S.P,, Nurgazina A.M., Safonova TF., Salikhova
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A.R., Uldanova D.R. and other researchers.

At the same time, the consideration of the above issues has recently become particularly
important. In particular, in paragraph 2.5 of the Concept of Legal Policy of the Republic of
Kazakhstan for the period from 2010 to 2020 it was noted that the legal regulation of the securities
market will be aimed at further development and increase of competitiveness of the national
securities market, creation of favorable conditions for its participants, And a range of financial
instruments, the development of the investor base and ensuring the protection of the interests of
investors. At the same time, the increased uncertainty of the country’s economy, the inability to
mobilize capital only through standard financial instruments, determined the need to use financial
innovations, such as derivatives. Taking into account the fact that Kazakhstan does not have a
solid legislative framework for the regulation of the derivatives market, as well as a significant
demand for them, this research is topical.

In this connection, the goal is to analyze the concept and specific features of a futures
contract. To achieve this goal, dialectics, metaphysics, deduction, analysis, comparison, synthesis,
generalization and formal-legal method are used.

The obtained research results in this article can be used in legislative work to improve the
legislation of the Republic of Kazakhstan on the market for derivative financial instruments, as

well as in scientific research in the field of legal regulation of financial markets.

OnHUM U3 aKTyalbHBIX MPOOJIEM B HccIe-
JOBaHUH TIPOM3BOAHBIX (PMHAHCOBBIX HHCTPY-
MeHTOB B PecnyOnuke Kazaxcran ssnsercs
olpe/ieNieHUe TOHATHE «(PBIOYEPCHBIA JOT0-
Bop». Cienyer OoTMeTHTh, uTO B 3akoHe Pe-
cnyonuku Kazaxcran ot 02 uronst 2003 roga Ne
461-11 «O pbiHKE LIEHHBIX OyMar» TepMUHOJIO-
TMYECKH HE OIpeNesieHO MOHATHE «(dbrouepc-
HBIH 10TOBOP» .

He 3akpenneHHoe B 3aKOHOAATENbCTBE I10-
HATUE (PHIOUEPCHBIX CAEIIOK, 3aKII0YaeMBbIX Ha
(doHmoBOI OMpKke, NPUBOAUT K TOMY, YTO Ha
MIPaKTUKE MPUMEHSIOTCS pPa3JIMYHbIE OIpee-
JICHUS, KOTOpPBIE TPUBOIAT K OINPENEICHHBIM
MIPOTHBOPEUHSM HA TIPAKTHKE MIPU 3aKITFOYCHUN
OMPIKEBBIX CHIEIIOK.

Takoll moaxom 3aKOHOAATENSI IOTYYWI
JIOBOJIFHO KPUTHYECKHE OLEHKH B HAyYHOU
auteparype. B cBoux paborax Mopo3z C.IL
YKa3bIBaeT, UTO Ha caMoM Jelie (bloYepCHBIE
KOHTPAKThl UMEIOT CBOM clienuduueckue yep-
Thl, KOTOPbIE HE OTPAXKEHBI B IIOJIHOM 00bEME B
HOpMax yKa3aHHOTO 3akoHa [1, c. 54].

Poccuiickuii  uccnenoBarens KannpiOka
A.N. ormeuaeT, cyTh (DbIOYEPCHOTO KOHTPAKTA
COCTOWT HE B peajlbHOM MOCTaBKe (mepenaue)
Ha3BaHHBIX B HEM TOBAPOB, a B IOyUYECHUH WIIH
yIUTaTe Pa3HUIIBI B PHIHOYHBIX [IEHAX HA MOMEHT
3aKJIFOYEHUS CJIEKU U UCIIOJTHEHUS KOHTPAKTA.
Ecnu naxxe ncxoqnas (6a3ucHas) rieHa He Oblia
3aUKCUpPOBaHa, TO €€ JIETKO YCTaHOBHUTH IO
OupxKeBbIM KOTUPOBKaM [2, c. 19]. Kpome Toro,
CTOUT NMOAYEPKHYTh, YTO BHUMAaHHUE 3aKOHOA-
Tenst (pUKCHUpyeTCsl JUlllb Ha BHEUIHEH (opme
JI0TOBODA.

Okcneptel FOHKTAJ] nator crnemyromnee

omnpeseneHue (porouepcHoro jnorosopa. Ppio-
YEpCHBIM JIOrOBOpP — 3TO COMIALIEHHE O TO-
KyIIK€ WM MPOJAaKe MpaBa Wi 00s3aTesIbCTBa
npuodpectu 6a30BbIN AKTUB B OMPEICICHHYIO
naty B OyaylieM IO YCTaHOBJICGHHOHW IICHE.
Crenku cOBepIIAOTCS Ha OWpIKax 4yepe3 pac-
YeTHbIE Majarbl. Bce KOHTpakThl CTaHIApTU-
3UpoBaHbl. B MOMEHT 3aK/IIOueHUs] KOHTPAKTa
OCYILIECTBIIACTCS yIiaTa Mapku. B mo0oit
JI€Hb MOXKET MOHAJOOUTHCS JIONOJHUTENbHAs
Mapska. HeT pucka HEBBIOJHEHUS] KOHTPAKTA.
OTKpBbITast MO3UIUS B TIO0O0H IEHb MOXKET OBITh
3akpbiTa. Ousnueckas nocraBka 6a30BOro ak-
TuBa HeoOs3arenpHa. Cpoku — 10 18 (pexe 36)
MecsieB. Oplouepchl MpeIHa3HAuYeHbI IS Xe/I-
KUPOBAHUS II€H, MOJyYEHUE KPaTKOCPOUHBIX
(bMHAHCOBBIX CPEJCTB, a TAKXKE MOTYT UCIIOJIb-
30BaThCsl B TEX XKe LeJsAX, UTO U (popBapHbIE
KOHTpaKkThl. OCHOBHBIE MOJIb30BATEHN — XE[KE-
pBI (IPOU3BOAUTENH, TOTPEOUTENH, IEpepadboT-
YUKH), CIIEKYJISHTHI ((pU3NYECKre U Iopuanie-
CKHE JINIA), @ TAK)KE€ YYACTHUKHU PBIHKA, XOTAT
rapaHTUpOBaTh ceOs OT pHUCKa HEBBINOJIHEHUS
KOHTpaKTa APYyroil cTopoHoi [3, c. 6].
[IpaBuia OupkeBOl TOProBiIM CPOYHBI-
MU KOHTPaKTaMH, YTBEPKICHHBIMH pEIICHH-
em bupxeBoro cosera AO «Ka3zaxcranckas
dbonmoBas Oupxka» ot 28 mas 2010 roma Ne 11
(cormacoBanHbiMH ¢ AreHTcTBOM PecmyOnu-
k1 Kaszaxctan mo perynmpoBaHHIO U HaA30py
(bMHAHCOBOTO phIHKA U (PMHAHCOBBIX OpPraHu3a-
i), onpezaenser (GpOYEPCHBI KOHTPAKT Kak
CPOUHBII KOHTPAKT, HA OCHOBAaHUU KOTOPOIO
€ro MOoKymaresb (WK MpojaBelr) oepet Ha cedst
00513aTeNIbCTBO 110 MCTEUEHUU OIPEIEICHHOIO
CpoKa KynuTh (WU TIPoJaTh) 0A30BBIM aKTHUB B

1 3akon Pecnyonuxu Kasaxcmarn om 2 urona 2003 2o0a Ne 461-11 « O puinke yenHwvix Oymaey (¢ usmeHeHusMU i 00-

noanenusimu no cocmosnuio na 27.02.2017 2.)// https://online.zakon.kz/Document/?doc_id=1041258#pos=189;-118
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Kac 2anvim minoepi

COOTBETCTBHUHM C YCIOBHUSAMH, YCTAaHOBICHHBIMU
BHYTPEHHUMH JOKyMeHTaMu bupsku?,

[Toxoxee onpenenenue npuseneHo y Hyp-
rasuHoil A.M., kotopas mnon (bIOUYEPCHBIM
KoHTpakToM (futures) MOHMMaET CTaHIAPTU3U-
POBaHHBIN CPOYHBIA OUPIKEBOW JTOTOBOP, KO-
TOPBIH YCTaHaBIMBAET 00S3aTENbCTBO KYMHUTh
WIK TpojaTh 0a30BBIH AaKTUB OMNpEAETICHHO-
ro KOJIMYECTBa M KauecTBAa B YCTAHOBJIEHHOE
BpeMsl B OydyIleM IO IIeHe, YCTaHOBJICHHOM B
LEHTPAIU30BaHHOM PETYIHPYEMOM OHUPIKEBOM
aykuuone [4, c. 42].

[TonoOHoe  ompenenenue  (PbrOUYEPCHO-
ro KOHTpakTa jaeTcsi B MoHorpapuu «New
financial instrument» («HoBble ¢uHaHCOBBIE
WHCTPYMEHTHI»). B uyacTHOCTH, (brouepcHbIH
KOHTPAaKT — 3TO 0053aTeIbCTBO CHENaTh WU
MPUHATH JOCTABKY ONPE/IEICHHOIO YNCIIa U Ka-
YeCcTBa TOBapa MM MHBIX (PMHAHCOBBIX HHCTPY-
MEHTOB B OIpEEICHHOE BpeMs B OyayIeM Mo
LIeHe, KOTOpas YCTaHOBJEHAa Ha IEHTPaJIn30-
BAaHHOM PEryJupyeMoM OHMpIKEBOM ayKLIMOHE
[5,c. 3].

Akt o ToBapHoit bupxe, Bbiaansbiii Ko-
Muccued 1o (prouepcHON OupxKEeBOH TOp-
ropie CHIA (Commodities Futures Trading
Commission — CFTC), omnpeznensier ¢bro-
YepCHBIN KOHTPAKT KaK CTaHIapTHU3UPOBAHHBIN
KOHTPAKT I10 TOKYIKE WU MpOoJake TOBapa ¢
MOCTABKOM B OyylieM, KOTOPBINA 3aKII04aeTCs
Ha perynupyemoii oupxe [6, c. 46].

Takum o0Opa3oM, 0000ImIasi H3IOKEHHBIE
OTIpeJesIeHUs] MOXKHO CKa3aTb, 4YTO (hbrouepc-
HBIE CIICNIKU 3aKJII0YAI0TCS HE C LEJIbI0 KyTUTHU-
MPOJAXHU peaslbHOro 0a30BOr0 aKkTUBa, a IS
€ro CTPaxOBaHUs OT BO3MOXKHBIX HEOJIAronpu-
ATHBIX U3MEHEHMH 1IeH. Takue cIenku 3aKiro-
YalTCs MO CTaHJAPTHU3UPOBAHHBIM YCIOBUSAM
Ha OCHOBE OMPIKEBBIX THUITOBBIX KOHTPAKTOB IO
Ka)X/IOMy BHJly TOBapa.

@broYepcHBIE CIEIKH MOTYT OBITh 3aKIIIO-
YeHbI TOJIBKO Ha (DOHIOBBIX/TOBAPHBIX OUPIKaX.
B kadectBe cTOpPOH (PbIOYEPCHOIO J0OTOBOpPA
BBICTYTAIOT HE MPOJIABEL] U MOKYyTMaTellb, a Ipo-
nagel (OKynarenp) U Oupxa, 1100 ee pacuét-
Has (kiaupuHrosasi) nanara. OHa OIUIaYUBaeT
TOW CTOpOHE, KOTOpasi BbIUTpaya M, COOTBET-
CTBEHHO, MOJyYaeT OT NPOUTPABIIEH CTOPOHBI,
pa3HUILy MEXIy CTOMMOCTBIO JOIOBOPA B JICHb
€ro 3aKJIIOUeHHs] U CTOMMOCTBIO JIOTOBOpa Ha
MOMEHT €ro ucrnonHeHus. To ecTb, (hprouepcHas
clIeJKa MPeCTaBIseT cO00M 3aKOHHYIO CIIENKY
MEXJy MoKymnareneM (TpoAaBLOM) M OupxKen
WJIU €€ KIIMPUHIOBOM IajaTod, B KOTOPOM I0-
Kymnaresb (MpojaBell) coramniaercs B3ATh (ce-
JaTh) TOCTABKY OIPEIENCHHOIO aKTHBa IO

OTpEJIeJICHHON IIeHE B KOHIIE OINpEe/eJIeHHOTO
neproaa BpeMeHH. J[aTol BBIMOIHEHUS YCIIO-
BUI TpaH3aKIMKU HA3bIBAETCS JaTra TOCTaBKH.
(bonpmMHCTBO (PMHAHCOBBIX (HBIOYEPCOB UME-
0T CTaHJApTU30BAaHHBIE CPOKU MOCTaBKH B
MapTe, UIOHE, CEHTA0pe, Aexadpe.)

Y4acTHUK, B3sIBIIMI Ha ceOs oO0si3aTenb-
CTBO MPUHSTH 0a30BbIE UHCTPYMEHTHI B COOT-
BETCTBUU C YCJIOBUAMH (PBIOYEPCHOTO TOTO-
BOpa, 3aHMMaeT JIMHHYIO TO3UIMIO, TO €CTh
MoKymaeT (Qbrouepchl. YYAaCTHUK, KOTOPBIN
B3s11 Ha ce0s1 0053aTeNIbCTBO OCYIIECTBUTD I10-
CTaBKY, 3aHMMAaeT KOPOTKYIO MO3UIIHIO, TO €CTh
ponaeT (pbrovYepcChl.

OObexkTOM (PBHIOUEPCHON CHECNKH MOXKET
OBITh TOJNBKO OAWH BHJl TPOAYKIUHU OIpene-
JICHHOW Ka4eCTBEHHOM XapakTepucThuku. dbro-
YepCHBbIE CIETKU 3aKII0UaloTCs He B 00bemax
0a30BOT0 aKTHBA, a TOJHKO HA OMPEIEICHHOE
YHCIIO KOHTPAKTOB. CyMMapHbIe 00bEMBI OTIpe-
JIeJIEHHOTO BUAa 0a30BOT0 aKTHBA 10 (hbrouepc-
HBIM CJENKaM OIpPEIeSIFOTCS KOIUYECTBOM
KOHTPAKTOB, @ OOBEMBI OINpPENETICHHOTO BHJA
0a30BOT0 aKTHMBa B KaXXJIOM KOHTPAKTE CTaH-
JapTU3UPOBAHEI.

Wtak, ¢blOYepcHbIi KOHTpakT, Oyaydu
MaKCUMaJIbHO CTAHJIAPTU3HPOBAHHBIM, OTpa-
KaeT KOHKPETHbIE TpeOOBaHWs MPOAABIIOB U
MOKyTaTenel K 0a30BOMY aKTHBY.

Bo ¢rrouepcHOM KOHTpakTe Bce mapame-
TPBI CTAaHAAPTU3UPOBAHBI M PETTIAMEHTUPYIOT-
cst [IpaBunamu OupskeBoit Toproenu. Cornaiia-
I0TCS B KOHTPAKTE TOJBKO J[BA YCIIOBUS: II€HA
U TO3UIIUA, TO €CTh CPOK MOCTaBKH 0a30BOTO
aktuBa. OJHAKO Ha TOBapHBIX OMpKaX, Kak
MIPABHUIIO, MO3UIINS (CPOK MOCTABKH) 110 OCHOB-
HOMY aCCOPTHUMEHTY OMPKEBOTO TOBapa TAKKe
pENIaMEeHTUPOBAHBI, MMOATOMY MPAKTUYECKU B
TUTIOBOM KOHTPAKTE COTIAIIAETCS TOIBKO IIeHA.

CrangapTu3aiusi OCHOBHBIX TapaMeTPOB
(BIOYEpCHOTO KOHTpAKTa HAXOISATCS B 00pa-
IIEHNH Ha OMPKEBOM TOBAPHOM pBHIHKE, MPEJ-
yCMaTpUBaeT CJEIyIoIINe MapaMeTpbl KOH-
TpakTa: 00beM 0230BOT0 aKTHUBA, OXBATHIBACTCS
OJTHUM KOHTPAKTOM (JIOT IaHHOTO KOHTPAaKTa);
Ka4eCTBEHHBIN CTaHIapT aKTHUBa, 0a3uc TO-
CTaBKM aKTHBA, CPOK 3aBEpIICHHsS] KOHTPaKTa
(ITUTENbHOCTD, JUITMHA TO3UIUHN) TOCIeTHUN
JIeHb TOPTOBIU (PHIOUEPCHBIMU KOHTPAKTAMHU;
MOCJIETHUI JIeHb TOCTaBKU 0a30BOTO aKTHBA
peanuzaiyy GppIOUYEPCHOrO KOHTPAKTA.

[Tpu TakuX yCIOBUSAX CTAaHAAPTU3AIUH MIPU
3aKJTI0YEHUH (DBIOYEPCHOM CIENKH COTIIaIIaeT-
Csl TONIBKO 11€Ha, KOTOpas (UKCUPYETCS Ha MO-
MEHT 3aKIIOYeHUS OUPIKEBOTO KOHTPAKTA.

Kpome crammapTu3amum KadeCTBEHHBIX

2 Ipasuna 6upicesoil Mopeo6IU CPOUHLIMU KOHMPAKMAMU, VIMEEPICOCHHbIMU peulenuem bBupoicesoeo cosema
AO «Kazaxcmanckas gponoosas dupocay om 28 masi 2010 2ooa Ne 11 (coenacosannuvimu ¢ Aeenmemeom Pecnyonuxu
Kaszaxcman no pezynupoganuio u Hao30py QUHAHCO8020 PbIHKA U (UHAHCOBLIX opeanuzayuil)// http://www.kase.kz/

files/normative_base/trading rules.pdf
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Tpuobyna monooozo yuenozo

U KOJMYECTBEHHBIX MapaMeTpoB (hbIOYEpCHO-
ro KOHTpAaKTa MOJIHOW YHH(UKALMHU MOIekKaT
OpraHU3aIMOHHO-PACUYETHBIE MEPBI, 3 UMEHHO:
(opma orIaThl; TapaHTUU BBITIOJTHEHUS; CAHK-
LIUM 32 HapyLIEeHHE YCIOBUM KOHTpAKTa; Mopsi-
JIOK apOuTpaxa u Jip.

Crannapruzanys 1 yHuukaus ¢prodepc-
HOTO KOHTpaKTa o0ecneynBaeT eMmy 060co0eH-
HOCTb Ha (DbIOYEPCHOM PBIHKE, Oarosaps uemy
MPOJABIBI M TOKYyNAaTeld MOTyT OOMEHHUBAaTh
OIMH KOHTPAKT Ha JIPYTroil UM MepeKaabiBaTh
CBOU 00s13aTEIbCTBA OTHOCHUTEIBHO MOCTaBKU
WM TOKYIIKH peajbHOTO aKTUBA.

XapakTepHbIM A7 (PBIOYEPCHBIX KOHTPAK-
TOB SIBJISIETCS TO, YTO MOCTaBKa TOBApa MOXKET
OCYILECTBIATBCS B TEYEHHE OTOBOPEHHOTO
KOHTpAaKTOM mepuoja. Beibop ans mocraBku
6a30BOro aKTHBa B Mpeenax 00yCIOBICHHOTO
UM CpOKa BBITIOJIHEHUS MPEIOCTABISAETCS Mpo-
nasiyy. Ilokymarens Moxer TpeOoBaTh 00s3a-
TEJIbHOM TTOCTABKU TOJIBKO B IMOCIIEIHION JIeKa-
JIy YCTQHOBJIEHHOTO CpPOKa.

B nponecce oOpamienus ¢prouepcHOro
KOHTpaKTa Ha OWUP)KEBOM PBIHKE MOXKET BO3-
HUKaTh CHUTyallus, KOTJa MOKymnareib TpeOyer
MOCTaBKM 0A30BOT0 aKTHBA, a PeaJbHBIN TOBap
OTCYTCTBYET y INpojaBlia. Takyio MOCTaBKy B
TeUeHHe 5 JHEeH OCyIecTBIAET cama Oupixka,
MOKymnasi I[eHHble OyMaru COOTBETCTBYIOIIUX
XapaKTepUCTUK MO IIeHe, KoTopas chopMupo-
BaJach Ha OMPKEBOM PBIHKE 3a CUET MPOJaBIIa.

VYdeHble U MPAKTUKH BBIACISIOT HECKOJb-
KO BHJIOB (DbIOYEPCHBIX KOHTPAKTOB, B 3aBH-
CUMOCTH OT BHJa 0a30BOr0 aKTHBA, KOTOPBIN
JIEKUT B €ro OCHOBE. B wacTHOCTH, CYyILIECTBY-
10T TOBapHbIe (proyepcsl (commodity futures),
0a30BbIM aKTMBOM KOTOPBIX SIBISIOTCS TaKHe
TOBapbl, KaK 3epHO, KyKypy3a U T. Il. U (puHaH-
coBble (rrouepcsl (financial futures), 6a30BbIM
aKTHUBOM KOTOPBIX SBJISIOTCS (DMHAHCOBBIE MH-
CTPYMEHTBI, TaKU€ KaK MpOLIEHTHBIE CTaBKH,
BAJIOTA, AaKIUH, Ka3HAuYeHCKue OOIUranu,
(OHIOBBIE UHIECKCHI U TIpOYEe.

Crnenuduka (bpIOYEPCHBIX JTOTOBOPHBIX
OTHOLICHUH TpHBENa K MOSBICHUIO B HAayKe
IPaXXJJaHCKOTO IpaBa HEOJHO3HAUHBIX MOJXO-
JI0B K X Xapaktepuctuke. Cpeau npoyero, 3Ta
HEOJHO3HAYHOCTh O00YyCJIOBJI€HAa NPUMEHEHH-
€M Ha MPAaKTUKE MEXaHW3MOB, MO3BOJISIOLINX
YIPOCTUTH MEPexo] MpaB U 00s3aHHOCTEH B
9THX OTHOIIEHUSIX K HOBBIM CyObEKTaM.

CornacHO OIHOMY M3 IOJIXOJI0B, (hprOUEpC-
HBIA JOrOBOP 3aKJII0YAETCs OTHOCHUTENBHO TH-
MOTEeTHYECKON LeHHON Oymaru (¢brouepca),
KOTOPBIN MPeIoCTaBIsIeT MPaBO Ha MOJyYeHHE
ToBapa (0a30BOro aktuBa) (BIOUEPCHOTO JI0-
roopa B OyaylieM M 3MUTHPYETCS OpraHu-
3aTOPOM TOPTOBIM MO 3aperucTPUPOBAHHON
tdopme (cnerudpukanueit). To ecTh, «... mpen-
METOM (PbIOYEPCHOTO KOHTPAKTA BBICTYIIACT HE
OUp>KeBOM peanbHBIA TOBap, a CTaHAAPTHBIN

OuprkeBoil JOKyMeHT...» [7, c. 201], a «cTopo-
HaMH CIEJIKU CTaHOBSTCS He MPOJaBel] U MOKY-
naresib, a MPOjaBell U PACUETHO-KIMPUHIOBas
nasuara, ¢ OJJHOM CTOPOHBI, U MOKyHarelb U na-
jara, ¢ Ipyroi croposs» [8, c. 76]. OnHako,
[0 HalleMy MHEHHUIO, TaKOH MOAXOJ SBISETCs
y3KUM JJIsi ompeJieNieHus: (PbIOYepCHBIX J0ro-
BOPHBIX OTHOILIEHUH, HEOCHOBATEIbHO OTPAHU-
YMBAET (PbIOYEPCHBIE TOTOBOPHBIE OTHOLICHHUS
ydacTUEM OpraHu3aropa TOPrOBJIH, OCHOBAH-
Hasi Ha HaOMIOACHUH.

OTHOLIEHMSI, KOTOPHIE BO3HUKAIOT MEXKIY
CTOpPOHAMHU (PBIOYEPCHOTO JI0TOBOPA, MOXKHO B
IIOJIHOM MEPE CMOZEINPOBATh C TIOMOILBIO €/1H-
HOHM JOTrOBOPHOM KOHCTPYKUHMHU. Touka 3peHus
B. A. benoBa no s3ToMy mmoBoay 0osee Karero-
puuHa: (pbOYEpPCHBII JOTOBOP HE MOXKET OBbIThH
LIEHHOH Oymaroi, MOCKOJIbKY «IpaBa 1 00s13aH-
HOCTH CTOPOH J0TrOBOpPa O MOKYIIKE U MPOJaXKe
LEHHbIX Oymar, a Takke JO0roBOpHI O Mpeo-
CTaBJICHUU M TIOJY4YEHUH MIPaB U MOKyIKe (Tpo-
Jla’ke) LIEHHBIX OyMmar, JOJKHbBI BBIpa)KaTbCsl B
COOTBETCTBYIOILIEM JIOTOBOPE KYIUIM-IIPOAAKH,
KOTOPBIH HE MOXKET OBITh OJIHOBPEMEHHO INpH-
3HaH ILIeHHOU Oymaroii» [9, c. 220].

B TO ke Bpems, Ui 1esel uccaen0BaHus,
MBI CUATAEM BO3MOXKHBIM MPEAINOIOKHUTh, YTO
(bBIOUEpCHBI TOTOBOP MOXET 00pa3oBHIBATh
cucreMy U3 0a30BOro J1oroBopa (KyIuiu - mpo-
Jaku) U JOroBopa (JOroBOpoB) 00 yCTyIKe
npaBa TpeboBanus (ueccuu). Ecnu 6a3oBbiit
JIOTOBOp, KOTOpBIA 0003Ha4YeHHBIN (broyepc-
HBIM KOHTPAKTOM, UMEET OIpeesIeHHBIMHU BCE
CYIIECTBEHHBIE YCJIOBHUS, TO «IPOAAXKY (bIo-
YEPCHOTO0 KOHTPAKTa» BO3MO)XHO CpPaBHUTH C
YCTYTIKOM MpaB 1o 6a30BOMY J10TOBOPY.

Onnako HaumOosblIee pacrnpoCcTpaHEHUE
MOJYYHIIH (PBIOYEPCHBIE IOTOBOPHI, B KOTOPHIX
1o KpaifHeil mMepe OHO M3 YCJIOBUN 0a30BOro
JI0TOBOpa HE B MOJIHOM Mepe onpezeneH. OObIy-
HO, HAa MOMEHT 3aKIIOYeHUs (BIOYEPCHOTO
KOHTPAKTa MpeIMeT MOCTaBKU SBISETCS (PU3H-
YEeCKH OTCYTCTBYIOLIUM U JIUILb IJIAHUPYETCS,
YTO OH MosBUTCA B Oynymiem. [lonoxenus 4. 2
cT. 407 I'paxxnanckoro koaekca PK mo3Bomser,
9TOOBI TOTOBOP OBUI 3aKJIIOUEH Ha KYIUTIO-IIPO-
Jla’Ky ToBapa, KOTOPBIN OyAeT co3/aH WU MpH-
o0OpeTeH MPoAaBLIOM B OyayIlIeM, €ClId HHOE He
YCTAHOBJICHO 3aKOHOJATEIbHBIMHM aKTaMU WU
HE BBITEKAaeT U3 XapaKTepa ToBapa.

YacTHBIM cllyyaeM Iepexojia MpaB Kpeau-
Topa, yuutsiBas 4. 2 ct. 132 I'K PK saBnsercs
neccus (ycTymka rnpaBa TpeOOBaHUS), KOTOpast
ABIIIETCS IEPEXOIOM IIpaB KpeauTOopa 1o clei-
ke [10, c. 51]. Ecnu ObI (hprogepCcHBIi 10rOBOP
MMeJl TPU3HAKH LIECCUH, TO OTIPENIEISIT OBl CPOK
U MOPSIOK OIUIAThI, MECTO UCIIOJIHEHUs 00s13a-
TEJIbCTB U JIPYTHe YCIOBUS 0a30BOr0 J0roBoOpa,
KOTOpBIE SIBIISIIOTCS HEOOXOIUMBIMH Ul J0TO-
BOpPOB JaHHOTo Bujaa. [Ipu 3TOM HeobOxonumo
NPUMEHSTH OOLIUE TOJIOKEHUS O KYIUIe-Ipo-
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JaXke B cOOTBETCTBUU cO cT. 406 I'paxaaHcko-
ro kozaekca PK. Takum o0Opas3om, ¢pbrouepcHbIit
KOHTPAKT He 00pa3zyeT CHUCTEMBI U3 JOrOBOpa
KYIUTU-TIPOAQXKH U LIECCUHU.

Tonpko ecnu Obl (DBIOYEPCHBIN TOTOBOP
(pwrouepc) ObUT IIEHHON Oymaroii, To OH JI0JI-
KeH ObLT ObI mepenaBaThCsl B MOPSIKE, ycTa-
HOBJICHHOM [IJIsl YCTYNKH TIpaBa TpeOOBaHUs
(eccun) cormacHo cT. 132 I'K PK.

Kpome omnucanHBIX BbIIIE MOCIEICTBUM
MPENONIOKEHHE, YTO (DBIOYEPCHBIA  OTO-
BOD SIBIISIETCS CUCTEMON 0a30BOrO JOrOBOpa U
YCTYIIKA TpaBa TpeOOBaHUs, LEIECO00pa3HO
TaK)XK€ PacCMOTPETh JAPYroe MPEeArooKEeHUE,
Korna pprouepCHBIN KOHTPAKT COCTOUT U3 06a30-
BOT'O JIOTOBOpPA, JIOTOBOPA O €ro MpeKpalieHuu
C YCTAHOBJIEHUEM IOPsIIKA PACYETOB U YCTYII-
Ke mpaBa TpeOOoBaHUS MO JAHHOMY JIOTOBOPY O
npekpaunieHuu. bimke Bcero kK Takoil Mojpenu
pacueTHbIii (ppIOUEPCHBIN AOTOBOp, Korma Oa-
30BBIM aKTHBOM BBICTYMAIOT LIEHHBIE Oymaru,
a JICVCTBUTEJIBHOM LEJIBI0 CTOPOH — JOXOZ OT

pa3HUILIbI LIeHBI (BapualMoHHas Mapxa). OnHa-
KO COBEPIIEHHUE CIEJIKH OIHOBPEMEHHO C €ro
IIPEKPALLEHUEM HENOCPEACTBEHHO YKa3bIBAJIO
ObI Ha TO, YTO CTOPOHBI HE UMEIOT HAMEPEHUs
OTHOCHUTENIBHO HACTYIUIEHUS OPUIANYECKUX
MOCJIEACTBUI 1o Jorosopy. Crenka, kortopas
coBeplieHa 0e3 HaMepeHUsl CO3JaHHs MpaBo-
BBIX MOCJIEJCTBUN, KOTOpPBIE 00YCIaBINBAINChH
9TOU CHEIJIKON», UMEET NPU3HAKA MHUMOM HIIU
HezelcTBUTENbHOU 10 cT. 160 I'pakmanckoro
konekca PK. Ilockonbky cucrema u3 cAenok B
TaKOW MOJIEJIN CKPBIBAET NUCTUHHBIE HAMEPEHUS
10 CO3/IaHUIO IIPABOBBIX MOCIIEACTBHI, TO MpHU
TOJKOBAaHUU OTHOUIEHMH MEXIy CTOPOHaMU
(bBI0UEPCHOTO 1I0TOBOPA TOKHBI IPUMEHSTHCS
IpaBUjIa TOTO JIOTOBOpa, KOTOPBIA ObLT Ha ca-
MOM [IEJI€ COBEPLIEH.

Takum 00pazoM, (QbIOYEPCHBIN OTOBOP
SBIIIETCS CaMOCTOSITENBHBIM LEJOCTHBIM JI0-
TOBOPOM, €IMHCTBO KOTOPOTrO OOYCIIOBIIEHO, B
YaCTHOCTH, €IMHCTBOM LIEJIBI0 U €IUHCTBOM
€r0 MPaBOBBIX MOCIEACTBUM.
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ELECTORAL SYSTEMS AND REPRESENTATIVENESS
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Abstract. The article deals with the substantial issue of women's enfranchisement. The author
points out the complexity of the problem by disclosing its internal aspects: the right of women
to be elected, their desire to stand for election as candidates, the inclusion of female candidates
in a party list, the assignment of a deputy mandate as a result of the voting. It’s considered that
the electoral system has a predominant influence on the level of women's representativeness. The
world practice shows that the states with proportional list electoral system tend to give female
candidates more chances to be endowed with deputy mandates than the majoritarian system.

Author comes to the conclusion that the electoral system of Kazakhstan creates a favorable
environment for the growth of women s representation in elective bodies, however, for having a
real impact on this problem, certain criteria for representation must be established.

In this regard such method of enhancing the women's participation in election as gender
quotas is observed. The women's representativeness depends on the methods and origin of such
quotas, whether they are fixed in law (obligatory quotas) or in parties’ charter (voluntary quotas).
Gender quotas is a wide-spread method used in nearly hundred countries. European countries
prefer non-mandatory party quotas, while such countries as the Philippines, Belgium, Slovenia,
France, Latin American use legislative quotas.

Having analyzed national legislation of the Republic of Kazakhstan, charters of functioning
political parties, author points out the absence of any guarantees for women s representativeness
in elected bodies and makes proposals for amendments to legislation in this sphere.

CAMJIAY KYHUEJIEPI )KOHE OVEJIEPIIH CAHJIAHBAJIBI
OPTAHIAPIAFBI OKLJIILIITT

Janapa barnarkbi3pl O0IiJIIMHA

Kazaxcman Pecnyonukacet 3aynama uHcmumymulHoly

Xanvikapanvlk 3ayHama Jicone CanblCmulpmMabl KYKbIKMAHY OO1IMIHIH Kiull SbLIbIMU Kbl3MemKepI,
3ay evlibimMoapuiHbly mazucmpi, Kasaxcman Pecnybnuxacwl, Acmana .,

e-mail: danaraabdi@gmail.com

Tyuiin co30ep: caiinay; cainay KyYKblebl, caiay xcyuenepi, 2eHoepnik meHoiK, 2eHOepliK K8o-
ma, atiendepee Kamvlcmol OUCKPUMUHAYUSL.

Annomayus. Ocel 2oLublMU MAKALA CAUNAY NPOYECE AACHIHOA dliendepee MeY KYKbIKMbl Ma-
Oblc emy macenecine apHanzan. Aemop sepmmenin OMmulpean Maceieniy Kewenoinieine Koyin ay-
oapaovl, JHcane auendepoiy Cauiany KYKblebl, 01apobly Callayoa KaHouoam peminoe Kamvicyed
Huemi, napmusi mizimMiHe duenl HCbIHbICbl KAHOUOAmmapovl eHei3y, cauiay Hamudxicecinoe oe-
nymam MaHoamviHa ua 00Ny CUAKmMbl OHbIH iwKi acnekminepin oencinetoi. Catinay icyieci
alienoepoin catianbaivl opeanoapoa eKiidinicine Kon viknai emeoi 0en caHanadvl. XanibiKapaivlk
KayblMOACmulKmbly OPMak otibl DOUbIHULA NPANOPYUOHATLOBL JHCYlie dlie10epOiH KON 0enymammaolk
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