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HUHTEI'PAIMOHHBIE BOSMOXHOCTH PBIHKA HEHHBIX BYMAI'
B CTPAHAX ITIOCTCOBETCKOI'O ITPOCTPAHCTBA

Wnterpanus GUHAHCOBBIX PHIHKOB 1, B YaCTHOCTH,
PBIHKA IIEHHBIX OyMar SBJIIETCS OJHUM M3 BaKHEHUIIHX
HPEANOCHUIOK AJIsl 00eCIeueH sl yCTOHUUBOIO Pa3BUTHUS
sxonomuku B ctpanax CHI'. [Tocre pacmana CoBeTckoro
Coro3a U mepexosa K peIHOYHON 3KOHOMMKE Ha IOCT-
COBETCKOM IMPOCTPAHCTBE 00PA30BAIUCh Pa3pO3HEHHBIC
(bvHAHCOBBIC PBHIHKU. DTa Pa3pO3HEHHOCTh 0CO00 MpO-
SBIISICTCSI HA PBIHKE IIeHHBIX Oymar. [Ipobnemsl pa3pos-
HEHHOCTH pPbIHKA LIEHHBIX OyMmar ycyryOnsioTcs Takke
HAJTMYUEM 3HAYUMBIX Pa3IIHUUi B pETYTHPOBAHUN PHIHKA
IEHHBIX OyMar, IPUHIIUIIOB TOCTPOSHHS JICTIO3UTAPHBIX 1
pacyeTHO-KJIMPUHTOBBIX CHCTEM, a TaKke (PUKCUPOBaHUS
H TIepeiadyl IpaB COOCTBEHHOCTH U IPYTHX HMYIIECTBEH-
HBIX MPaB Ha [IeHHbIC OyMary.

AHanuzy TEOPeTHUECKUX U MPAKTUIECKUX aCIIEKTOB
HMHTETPAlMOHHBIX IPOLIECCOB HA PHIHKE IIEHHBIX Oymar
MOCBSIIICHO JOCTATOYHO OOJIBIIOE KOJIMYECTBO UCCIEI0-
BaHMii. B 00JbIIMHCTBE HCCNIENOBAaHU TOAYEPKHUBAIOTCS
OCHOBHBIC TIO3UTHBHBIE aCIIEKTH HHTETPAIHHU, a TaKKe
BO3HHUKAIOIINE PUCKU. Bo MHOTHX HcClIe0BaHUSIX OCHOB-
HO€ BHUMaHHe C(HOKYCHPOBAHO Ha IMIO0AIM3aluU UHTe-
rparpanyy peryJIupyeMoro phlHKa IEHHBIX OyMmar u, B
YaCTHOCTH, OupxkeBoro peiHka [3; 9; 10; 14]. PaboTsl
M3BECTHBIX YUYEHBIX MOCBSILIEHBI TaKXKe HUCCIIEA0BAaHHIO
KOHKPETHBIX MHCTHTYTOB U MEXaHH3MOB (DOHIOBOTO
pBIHKA, TAaKUX KaK (DOHIOBBIC WMHACKCHI M, B YaCTHOCTH,
WHJIEKCHI 3apyOeXHBIX PBHIHKOB [5; 6]. OnHako, uccie-
JOBaHUE HHTETPAIIMOHHBIX MPOLIECCOB HA PHIHKE IIEHHBIX
Oymar He MOXXET OBITh OTPAaHUUYCHO M3YYCHHEM TOJBHKO
OJIHOTO WJIM HECKOJIbKUX CErMEHTOB PbIHKA IEHHBIX
Oymar. BaxxHoe 3HaueHHE NMEET TaKKe H3ydeHHe HHTe-
TpaIlMOHHBIX IPOLECCOB PACUCTHO-KIMPHUHTOBBIX U
JIETIO3UTAPHBIX CHCTEM B COINOCTaBICHUU C UHTErpa-
IIUOHHBIMHU TIPOIlECCaMH Ha PEryIupyeMoM phIHKe. B
CBETE BO3MOXKHOCTEH CO31aHMsI O0IIETO S3KOHOMHYECKOTO
IPOCTPAHCTBA 0CO00 BaXKHOE 3HAUCHHE NMPUOOpETaeT
BCECTOPOHHEE H3yUCHHUE IIEPCIIEKTHB MHTETPAIINN PhIHKA
neHHbIx Oymar crpan CHI.

Lenpto JaHHOTO MCCIIEOBAHUS SBJSETCS BBISBIIE-
HIE€ BO3MOXXHOCTEH 1 N3y4YeHHUE MTEPCIIEKTHB HHTETpaIlii
pBIHKa IIeHHBIX OyMmar B cTpanax CHI. Mcxons u3 neneit
UCCIIEJJOBAHUS B CTaThe U3yUEHBl JaHHOE COCTOSHHE
MHTETPAlMOHHBIX IPOLIECCOB PHIHKA [IEHHBIX Oymar Ha
IIOCTCOBETCKOM IIPOCTPAHCTBE, BOSMOXKHOCTH U Iepc-
MEKTUBBI HHTETPAIlH, & TAK)KE OCHOBHBIE TOJIOKUTEIb-
HBIC aCIEKTHI U MPOOIEMBI Ha Iy TH WHTETPaIIHH.

HHTerpaunoHHbIe MpOLeCcChl phIHKA LIEHHBIX OyMar
Ha IIOCTCOBETCKOM IpocTpaHcTBe mocie pacnaga Co-
BeTckoro Coro3a B OCHOBHOM IIUTM HAa HAIMOHAIBHOM
ypoBHe. [lannblii 3Tan B 6onpirHcTBe cTpad CHI' MOXHO
CUUTATh YK€ 3aBEPIIEHHBIM. Tak, €CJIU B KOHIIE IIPOLUIO-
o ThICSAYeNeTus: Ha TeppuTopuu Pecnybiauku ApMeHus
JeicTBOBANO 4 POHIOBBIX OUPIK, TO B HACTOSIIIEE BPEMSI —
TOJIBKO OZIMH OIEPaTOp PEryJIUpyeMOIo pPbIHKAa LIEHHBIX
oymar — HACJJAK OOMOBKC Apmenus [12]. UaTerpa-
IUOHHEIE IPOIECCHI IIUTH TaKXKe B Chepe IeNO3UTapHBIX
U PacueTHO-KJIMPUHIOBBIX cucTeM. B HacTos1Iee Bpemst
Ha 3aBEPIIAIONIEM JTAIe HAXOAUTCS] BHEAPEHUE SIUHON
JIETI03UTapHOM U pacyeTHO-KJIMPUHTOBOM CUCTEMBI, KOTO-
pas Taxke sBisercsa crpykrypHoi spuanned HACJJAK
ODMDKC [1]. CxokHe TSHIACHIIMHA HA0TIOIAF0TCSI TAKKE
Ha poccuiickoM peiHke. Tak, B korie 2011 r. npoucxoqur
CIIMSHUE JIBYX OCHOBHBIX TOPTOBBIX CUCTEM POCCHHCKOIO
pbiHKa LeHHbIXx Oymar — PTC u MMBB. B pesynbrare
ciustHEsSL oOpa3oBanack MOCKOBCKasi OUpKa — KPYTI-
HeHIass TOproBasi CUCTeMa PhIHKA IICHHBIX OyMmar Ha
nmocTcoBeTckoM mpoctpaHctse [11]. MHTErpanuoHnHeie
MPOIIECCHI IPOUCXONMIN TaKKe B chepe IenO3uTapHBIX
U pacyeTHO-KIMPUHIOBBIX CHUCTEM, NEHCTBYIOIIMX Ha
teppurtopuu Pocculickoil @enepauuu. B pesynsrare,
B cocTaBe IpyIbsl MockoBckas Ouprka oOpa3zoBanach
KOMIIaHMs1, IPEI0CTaBIIAOIAs] BCE BU/IBI IENIO3UTAPHBIX
Y pacyeTHBIX YCIIYT Ha PhIHKE LIEHHBIX OyMar. DToi KoM-
naHuu — HannoHansHOMY pacueTHOMY JAEMO3UTAPUIO B
2012 r. 66T IPUCBOCH CTATYC IIEHTPAIBLHOTO JACTIO3UTAPHSI
[13]. B cooTBeTcTBMY € 3aKOHOAATEILCTBOM Poccuiickoi
®Denepalluy CTaTyC HEHTPAIBHOIO AEMO3UTAPHUS MOXKET
OBITH TPUCBOCH TOJNBKO OJHOMY IOPUAMYICCKOMY JIHILY.
Takum obpasom, kak B Pecrybnuke ApmeHusi, Tak U B
Poccuiickoii @enepanyu Hauar 00pa30BLIBATHCS UHTE-
I'PUPOBaHHbIE TOPTOBBIE, ACTIO3UTAPHBIE U pACYETHO-KJIU-
PHUHIOBBIE CUCTEMBI PhIHKA [IEHHBIX Oymar. CXoxue TeH-
JCHIUH HAOMIONAIOTCS TaKkoke U B Ipyrux crpanax CHI.

JanpHelne WHTErpalioOHHbIE MPOIIECCH PhIHKA
LEHHBIX OyMmar CBS3aHbl C MHTErpallieil HallMOHATBHBIX
TOPIOBBIX, JETIO3UTAPHBIX U PACUETHO-KIMPHUHTOBBIX CHC-
TeM, JCHCTBYIOIUX B Pa3HBIX CTpaHax. Takue WHTErpa-
IIHOHHBIE POLIECCHI MOTYT 3aKJIFOUaTh B ce0s CO3aHUE U
YKpeIUIeHHE CBA3ei MeXly HallMOHAJIbHBIMU CUCTEMaMH,
CHHXPOHHU3AINIO HOPMATHBHO-IIPABOBOI! Oa3bl, peTyIHpy-
IOIIYIO PBIHOK [IEHHBIX OyMar, a TaKkke 00pa3oBaHue HAJ-
HaIMOHAJIBHBIX cucTeM. B cdepe mexayHapoaHoiil uHTe-
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rpalyy pa3Hble CTPaHbI Ha IOCTCOBETCKOM IIPOCTPAHCTBE
HavyaJld NPUICPKUBAThCA PAa3HBIX IPUOPUTETOB. Tak, B
ctpanax banruiickoro peruona (JIutsa, JlarBus u Octo-
HISI) HHTETPAIIOHHBIE TIPOIECCHl OBUTH HaNpaBJICHH B
OCHOBHOM Ha CHHXPOHH3AIIMIO HALIMOHAIFHOTO 3aKOHO-
JlaTeNbCTBa ¢ 3aKkoHoarenbecTBoM EBponeiickoro Coro3a.
B aTux crpaHax kak oneparopsl peryJaupyeMoro pblHka
IEHHBIX OyMar, Tak ¥ ONEepaTopbl PACUETHOW CHUCTEMBI
(meHTpaNbHBIE ACTIO3UTAPUU IICHHBIX OyMar) sBISFOTCS
gactsio rpynnsl HACJJAK OOM3BKC [1, 12]. B crpanax
BanTuiickoro peruoHa co3zaHa eiuHasi TOproBas CUCTe-
Ma. LleHTpasbHble 1eno3uTapuu HeHHbIX Oymar JIUTBHI,
JlarBuK W DCTOHWW WUMEIOT JIMHKUA MEXIy COOOH, IpH
MOMOIIY KOTOPBIX (PUKCHPYIOT MPaBO COOCTBEHHOCTH
U Jpyrue UMYIIEeCTBEHHbIE NPaBa, a TAK)KE BBIMOIHAIOT
(YHKIMIO pacueTHOH cucTeMBL. [ IporcXonuT TakKe HHTe-
rpamus banruiickoro peiaka neHHbix 0ymar HACJJAK
OOMDOBKC ¢ apyrumu perakamu HACJAK OOMDBKC,
B 4aCTHOCTH — c0 CKaHAMHABCKUM PBIHKOM, CO3/1al0TCS
KOPPECIOHACHTCKIE OTHOIIEHUS C JACTO3UTAPHBIMU U
PacyeTHO-KIIMPUHTOBBIMUA CHCTEMaMH, AEUCTBYIOLIMMHU
Ha Tepputopun EBporetickoro Coro3a, Takumu kak Kimp-
ctpuM mwin EBpoxnup. MexxayHaponHble HHTETPaluOH-
HBIE IPOLIECCHI YIITYOIAIOTCS TaKXkKe Ha TEPPUTOPUH CTPaH
CHI. 3HaunTenpHbIe WHTETPAIMOHHBIE BOZMOXHOCTH
CYIIECTBYIOT Ha phIHKE IIeHHbIX Oymar Poccuiickoii de-
nepaun, bemapycu, Kazaxcrana u Ykpaussl.

OpHuM U3 HallpaBJIeHNUH MHTErPallOHHBIX IpoLec-
COB PBIHKa IICHHBIX OyMar, MPOUCXOAAIINX HA TEPPUTOPUN
ctpan CHI, sBiisieTcst o0beiMHEHHE OIIEPaTOPOB PEryiu-
PYEMOTO PBIHKA IIEHHBIX OyMar, a TaKkyKe — IeT03UTapHOM
Y PacUYeTHO-KIUPHHTOBOU CUCTEM, ITyTEM MMPHOOPETCHUS
yuacTus (akuuii) v (unm) peopranuzanuu. B Takom Ha-
IIPaBJIEHUU UIYT MHTErPALlMOHHbIE NIPOLIECCHl HAa PEry-
JTUpyeMoM pbIHKe MOCKOBCKOM OMP)KHM M HAa OCHOBHBIX
PETYINPYEMBIX PBIHKAX YKpauHBI — YKPanHCKOH OUPIKH U
®donnosoii oupxu [IOTC. MockoBckast Oupika SBISIETCS
Ma)KOPUTAPHBIM YYaCTHHKOM (akimoHepoM) DoHI0BOM
oupsxu [IOTC, a Takxke KpyIHEHIINM Y4aCTHUKOM (aKIH-
oHepoM) YkpauHcko oupoku [10; 15; 16]. B Takux ycino-
BUSIX SIBIISIETCS 11eNIeCO00pa3HbIM ObEMHEHHUE JIBYX OIIe-
paTopoB PETYIUPYEMOT0 PhIHKA LIEHHBIX Oymar Ykpawu-
Hel. C TaHHOH 1enbi0o MOoCKOBCKast OMpika HamepeBaeT-
Csl YBEJIMYUTh CBOE yYacTHE B aKIIMOHEPHOM KamuTale
Yxpaunckoi oupxu. O0beArHEHHE IBYX OCHOBHBIX OIle-
PaTOpOB PETYIIMPYEMOTO PHIHKA IIEHHBIX OyMar YKpauHbI
JIaCT BOBMOXKHOCTD HE TOJIBKO YIITYOUTh HHTETPAIlIOHHbIE
MIPOIIECChl HA TEPPUTOPUU YKPAUHBI, HO TAKXKe — Ha MEX-
HAIMOHAIEHOM YPOBHE, TaK KaK HOBEIH orieparop OymeT
SBIISITCS YaCThIO Tpymibl MocKOBCKas Oupka.

Jpyrum HanpaBiieHHeM HHTETpallMOHHBIX ITPoLeC-
COB PBIHKA IIEHHBIX OyMar, IPOUCXOISIINX Ha TEPPUTOPHN
ctpan CHI, siBisieTcs co3/1aHue €IUHBIX UM UHTETPUPO-

BaHHBIX TOPTOBBIX CUCTEM PETYIUPYEMOTO PhIHKA, a TaK-
K€ — IETIO3UTAPHBIX U PACUETHO-KJIMPUHIOBBIX CUCTEM,
MyTEM Pa3BUTHsI COTPYAHHUYECTBA MEXY ONepaTopaMu
9TUX cHUcTeM. Takoe HampaBiIeHHE MHTETPAalUOHHBIX
MPOIECCOB HAOIIOMACTCS B OTHONICHUSIX MOCKOBCKOM
oupxu, benopycckoil BaIFOTHO-(QOHAOBOW OUPXKH U
Kazaxcrauckoii ponnosoii oupxu [2; 4; 11].

Oc000 BayKHBIM MOXET SIBIITHCS pa3BUTHE HHTETpa-
[IUOHHBIX MPOIECCOB MEXY POCCHUKHM M apMSHCKAM
perynupyeMbIMUA phIHKaMH LIeHHBIX Oymar. BaxkHocThb
TaKOH HHTErpaIiy 00yCIIOBIIEHA TEM, YTO, C OTHOM CTOPO-
HBI, OCHOBHOI OTIEpaTop PeryIHupyeMOro PhIHKA IICHHBIX
O6ymar Poccun — MockoBckast Oupika sIBISIETCS MaXOopH-
TapHBIM YYaCTHUKOM OCHOBHBIX OIIEPAaTOPOB PEryIUpY-
€MOro phIHKa IIEHHBIX Oymar YKpawHbl — YKpaHHCKOH
oupxu u Dongosoit oupsxu [IOTC, a Taxke UHULIATO-
POM MHTETPALIMOHHBIX IIPOLIECCOB C OCHOBHBIMU OIIEPaTo-
pamu peryImpyeMoro pblHKa IIeHHbIX Oymar benapycu u
Kazaxcrana — benopycckoii BamtoTHO-(h)OHI0BOM OUPKU U
Kazaxcranckoit ponmoBOM OUPKH, & ¢ IPYTOil CTOPOHBI,
€IMHCTBEHHBII OIIepaTop peryImpyeMoro peIHKa IIEHHBIX
oymar Apmennu — HACJJAK OOMDBKC Apmenus siBiisi-
€TCs YacThIO BEYILEr0 OIlepaTopa pery;upyeMoro pbiHka
[IEHHBIX OyMar, JIeIO3UTapHbIX M PACYETHO-KIMPUHTOBBIX
CUCTEM B MHpe, a TaKXke B cTpaHax banrtuiickoro peru-
ona (JIutsa, JlarBus u Ocronwmst) — rpynnsl HACJTAK
OBMDBKC [11;12;13]. Takum 0Opa3oM, pa3BUTHE TAaKUX
WHTErPallMOHHBIX MPOLECCOB MOXKET CTaTh HCXOTHOU
TOYKOM ISl pa3sBUTUSA MHTETPALlMOHHBIX MPOLIECCOB
MEXJy CUCTEMaMH, ACHCTBYIOUIUMHU HAa TEPPUTOPUU
EBpomnetickoro Coro3za u CHI. OHako, co3naHue equHbIX
Y MHTEIPUPOBAHHBIX CUCTEM PETYIUPYEMOI0 phIHKA IO~
pa3yMeBaeT TakKe MHTETPAIMIO JCMO3UTAPHBIX M pac-
YETHO-KJIMPUHIOBBIX CUCTEM, a TAaKXKe CUHXPOHU3ALINIO
HOPMAaTHBHO-TIPAaBOBOIl 0a3bl, peryaupyONyl0 PIHOK
IIeHHBIX Oymar. B uactHOCTH, TpebyeT 0co00r0 BHUMAaHHUS
UCCIIeIOBaHKE MPOOIIEM, CBI3aHHBIX C (PMKCUPOBAHUEM
U TIepeadeii IMyIIeCTBEHHBIX IIPaB Ha IEHHBIC OyMaru
¥ 3aIUTOH HHTEPECOB HHBECTOPOB.

JJis BBISICHEHUS! MHTETPALMOHHBIX BO3MOXKHOCTEH
PBIHKA [ICHHBIX OyMar BayKHBIM SIBIIICTCS TAKKE H3yUCHHUE
OCHOBHBIX I10Ka3aTelIeil peryiupyeMoro pblHKa. Y4u-
ThIBast 0COOEHHOCTH Pa3BUTHUS Pa3BUTH PhIHKA EHHBIX
Oymar Ha Tepputopuu ctpaH CHI, B kauecTBe OCHOBHBIX
MoKas3aTeae peryIupyeMoro pblHKa BBIOPAHBI YHCIIO
KOMIIaHUH, aKLIU1 KOTOPBIX JOIMYIIEHbI K TOpraM Ha pery-
JIMPYEMOM PBIHKE, PbIHOYHAS KallUTaIN3alus akni, 10-
MYIIEHHBIX K TOPraM Ha PeryJIupyeMOM PhIHKE, 00bEMbI
TOPIOBIIM aKLUMAMHU U IOJTOBBIMU LIEHHBIMU Oymaramu,
a Takke 00BEMBI TOPTOBIH BAIIOTOH M KPEIUTHBIMU
pecypcaMu Ha peryJIupyeMoM pheIHKe. YUCIo KoMITaHuid,
AKLUHU KOTOPBIX JOMYLIEHBI K TOPraM Ha peryiupyeMoM
PBIHKE, U UX PbIHOYHAS KallUTaJIW3alys Ha OCHOBHBIX
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perynupyembix pbeiHkax crpadn CHI' mpencraBieHsl B
tabm. 1[7; 8; 17].

Kaxk BugHO 13 T2051. 1, M0 YMCITY KOMITAHHUHA, aKITUH KO-
TOPBIX JOMYIIEHBI K TOPraM Ha peryliupyeMoM PhIHKE, JIH-
mpyet benopycckas BamrotHO-hoHI0Bas Oupka. B 2012 1.
K TOpram Ha peryjaupyeMoM phIHKe benopycckoil Bamor-
HO-(DOHIOBOM OWpPXKK OBLIM JOMYIICHBI akuuu 2359-u
koMIanuii. Bropoe, TpeTse 1 ueTBepTOE MECTA 10 YHCITY
KOMTIaHHUH, aKIIUK KOTOPBIX IOMYILEHbI K TOPraM Ha pery-
JIMPYEMOM PBIHKE, 3aHUMAalOT, COOTBETCTBEHHO, POHI0Bas
oupska [IOTC, MockoBckast Ouprka 1 YKpanHcKast Oupika.
OpHaKo, YMCII0 KOMIAaHHA, aKIIMKA KOTOPBIX JIOMYIIEHbI K
TOpram Ha peryJIMpyeMOM PhIHKE, 31eCb HAMHOTO MEHbLIIE,
yem Ha benopycckoii BamoTHO-poHIOBOM Oupike. Tak,
B 2012 r. x Topram Ha peryaupyeMoM pbiHke DoHI0BOI
oupsxu [IOTC Obin TOMyIEHBI aKIuK 636-1 KOMIIAHUH,
K TOpraM Ha PeryJIMpyeMoM phIHKe MOCKOBCKOM OHUpPIKH
— akuuy 268-1 KOMIIaHUH, a K TOpraM Ha peryiupyeMoM
PBIHKE YKpauHCKOH Oupxu — akuun 198-1 koMImanuii.

W3 tabn. 1 BUIHO, YTO MO PHIHOYHOW KaIlTUTaJIN3a-
WU Ak, JOMYIEHHBIX K TOPraM Ha PeryjupyeMoM
peIHKE, TuaupyeT MockoBckas oupxka. B 2012 1. pwI-
HOYHAs KallUTalu3alus akUui, NOIYLIEHHbIX K TOp-
raM Ha peryinupyeMoM pbiHKE MOCKOBCKOW OUpPXKH,
coctaBisna 827,2 mupa nomit. CLIA. Bropoe, TpeThe
¥ YETBEPTOE MECTa IO M0 PHIHOYHOW KamuTalnu3arii
aKIUii, TOMYIEHHBIX K TOPraM Ha perylnupyeMoM PhIHKE,
3aHUMAIOT, COOTBETCTBEHHO, Ka3axcraHnckas hoHIOBas
ouprka, YkpanHckas oupxa u @onmosas oupxka [IOTC.
OpHako, MoKa3areinb PhIHOYHON KalmuTaau3aliy aKIui,
JIOMYIIEHHBIX K TOPTaM Ha PEeryJIupyeMOM PBIHKE, 31€Ch
3HAYUTENILHO HIXKe, YeM Ha MockoBckoii Oupxe. Tak, B
2012 r. ppIHOYHASI KATUTAIU3ALMS AKIUH, JOMYIIEHHBIX K
TOpram Ha perynupyeMoM peiake Kazaxcranckoit Gpommo-

BO#1 Oupsku coctasisina 23,5 mipa nomt. CIIA, Ha pery-
JUPYEMOM PhIHKE YKpanHCKoH oupsku — 20,7 MIpA TOILL.
CIIIA, a Ha perynmupyeMoM pbiHke DOHI0BOI OHp)U
[NOTC — 17,6 mupa nomn. CIIIA.

OO0beMbl TOProBIIM aKIUSAMH U JOJTOBBIMU LIEH-
HbIMU OyMaraMu Ha OCHOBHBIX PEryJUPYEMbIX PhIHKax
crpan CHI” mpencraenens! B Tadm. 2 [7; 8; 17].

Kak Bupno u3 tabn. 2, no o6beMy TOProBIH
aKLUAMHU Ha PEryJupyeMoOM pbIHKE JUIUpyeT MOCKOB-
ckas oupxa. B 2012 r. o6peM TOProBiaM akmMsAMH Ha
peryaupyeMoM pbiHKe MOCKOBCKOW OHPIKH COCTaBIISIT
372,6 mupn momn. CIIIA. Bropoe, TpeThe u yeTBepTOE
MecTa 3aHIMAaIOT, COOTBETCTBeHHO, KazaxcraHckas GpoH-
noBasg Oupika, YkpaunHckas Oupka u QoHjoBas Oupika
[NOTC. OnHako, 0ObEMbI TOPTOBIU AKIMSIMH Ha pPEry-
JUPYEMOM PBIHKE 37IeCh 3HAYUTEIBHO MEHBIIIE, YeM Ha
MockoBckoti oupxe. Tak, B2012 r. 00beM TOPrOBIIH aKIHs-
MU Ha peryJimpyeMoM poinke Kazaxcranckoi ¢hoHI0BOM
Ooupxu cocraisin 1,4 mapa gomn. CLIA, Ha perynupye-
MOM pBIHKE YKpauHcKoil Oupsku — 0,4 mupa nosn. CHIA,
a Ha perynmupyeMoM peiake @oHnoBoit onpxu [IOTC —
0,2 mupx momn. CHIA.

W3 Tabn. 2 BUIHO, YTO 110 00BEMY TOPTOBIIH JIOJITO-
BBEIMH IICHHBIMH OyMaraMH Ha perylHpyeMOM pPBIHKE
muupyeT Mockosekas 6upxa. B 2012 . o6seM Topros-
JIY TOJITOBBIMHU LIEHHBIMU OyMaramu Ha peryiupyeMoM
peiHKe MOCKOBCKOM OWpPKU COCTaBIsUT 2,2 TPUILTHOHA
nomn. CIIA. Bropoe, TpeTse U ueTBEpTOE MECTa 3a-
HUMAIOT, COOTBeTCTBeHHO, DoHmoBast Oupxa [1DOTC,
Kazaxcranckas ¢onmoBas Oupxa u benopycckas Ba-
moTHO-poHA0Bas Oupka. OgHAKO, 0OBEMBI TOPTOBIN
JIOJITOBBIMH LIEHHBIMH OymMaramMu Ha peryjlnupyeMoM
PBIHKE 3/1€Ch 3HAUUTENIBHO MEHbIIE, yeM Ha MOCKOB-
ckoii oupke. Tak, B 2012 1. 00beM TOPTOBIIN JOITOBBIMHU

Tabnuya 1

Yuc/10 KOMIIAHUN, aKIHH KOTOPBIX JOMYLIEHbI K TOPraM Ha PeryJiMpyeMoM pbIHKe
U UX PbIHOYHASA KanuTaauzanus, 2011 — 2012 rr.

. PriHOYHAs KanuTaNM3anys
Yncito KOMITaHuH, aKIuH .
aKIMH, JOMYIIEHHBIX
HasBanue oneparopa peryaupyemMoro pelHKa HOTOPBIX JOTYIICHBE K TOPraM | - TOpram Ha peryJaupyeMoM
Ha PEryJIHpYyeMOM PBIHKE pitiie, Mp o, CLIA
2011 2012 2011 2012
Benopycckas BamoTHO-(OHI0BAsT OUpxKa, 2335 2359 L1 0.4
Benapych
Kazaxcranckas ponnosas 6upxa, Kazaxcran 71 81 22,6 23,5
Keipreizckas pongoas oupska, Kelpreizcran 13 18 0,2 0,2
MockoBckast bupika, Poccus 341 268 771,2 827,2
HACIOAK OOMBKC Apmenus, ApMeHUst 11 11 0,1 0,1
Cankr-IlerepOyprekas Bamornas brupika, Poccust 0 3 0 0,1
VYkpaunckasi Oupka, Ykpauna 195 198 25,6 20,7
®onposas oupxa [IOTC, Ykpauna 462 636 15,9 17,6
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[EHHBIMU OyMaraMu Ha perylInpyeMoM peiHke PoHmo-
Boit Oupxu [IOTC cocrasnsn 10,9 mupa gomn. CIIA,
Ha perynupyeMoM pbiake Ka3zaxcraHckoil (pOHIOBOM
oupxu — 3,7 mapna gomit. CIIA, a Ha perymupyeMoM
peiHKe bemopycckoil BanOTHO-QOHAOBOH OMpPX)H —
1,9 mapxa nomn. CLIA.

OOBEeMBI TOPTOBITH KOPIIOPATUBHBIMHU M TOCYyAAp-
CTBEHHBIMH JIOJITOBBIMH IIEHHBIMU OyMaraMy Ha OCHOB-
HBIX perynupyemMsbix pbiakax crpad CHI™ npencraBieHsl
B Tabm. 3 [7; 8; 17].

Kak BunHO U3 Ta671. 3, 10 06beMy TOPrOBIIM KOPIIO-
PATHBHBIMHU JOJTOBBIMH IICHHBIMH OyMaraMu Ha peryJid-
pyeMoM peIHKe TuaupyeT MockoBckast oupka. B 2012 1.
00BEM TOPTOBJIH KOPIIOPATUBHBIMH JJONTOBBIMH IIEHHBIMH
Oymaramu Ha peryimpyeMoM peiHke MOCKOBCKOHM OUpku

cocrasmsin 1,8 Tpumumona momt. CIIIA. Bropoe, Tpetbe
U YETBEPTOE MECTa 3aHHMAIOT, COOTBETCTBeHHO, Ka3zax-
cranckas GonmgoBas oupxka, ®onnosas 6upxa [1OTC
u benopycckas BamoTHO-GoHAOBas Oupxka. OmHAKO
OG’LCMI)I TOPIroBJIM KOPIIOPATUBHBIMHA JOJIT'OBLIMU LIEHHBI-
Mu OyMaramu Ha PeryJiiupyeMOM PBIHKE 37eCh 3HAYUTEITHHO
MeHbI1Ie, yeM Ha MockoBckoii oupike. Tak, B 2012 . oObeM
TOPIrOBJIKM KOPIIOPATUBHBIMHA JOJITOBBIMU LICHHBIMU 6yMa—
raMU Ha peryaupyeMoM peiake Kazaxcranckoit poHmoBoi
ouprxu coctanisu 2,2 mutpn noynt. CIIA, Ha peryiupyemMoM
poiake ®onmopoii oupsku [IOTC — 1,7 mnpa nosn. CLUA,
a Ha peryaupyeMoM peHKe bermopycckoi BamroTHO-(OH-
noBoii oupku — 1,1 muipn mom. CIIIA.

U3 tabn. 3 BUAHO, 4TO 10 0OBEMY TOPTOBIHU TOCY-
JApCTBEHHBIMH IICHHBIMHE OyMaraMu Ha peryanpyeMoM

Tabruya 2

O0beM TOProB/IM AKLUUAMH U 10JTOBLIMH LeHHbIMH OyMaramu
Ha peryJupyeMoM pbinke, 2011 — 2012 rr.

O0bem Toproeiu
O06beM TOPTOBIIM AKIUSIMH,
JIOJITOBBIMY IIEHHBIMH
Ha3Banue oneparopa peryimpyemMoro pblHKa miH o, CIIA Gymarami, v gomr. CIIA
2011 2012 2011 2012
benopycckas BanoTHO-(DOHI0BAsT OUpPIKa, 50.4 90,0 2280.5 1906,5
benapych
Kazaxcranckas ponmoBast bupxa, Kazaxcran 1089,2 1377,6 9762,5 3712,9
Keipreizckas dhongosas oupika, Kelpreiscran 28,0 22,5 1,3 2,1
MockoBckast bupika, Poccus 554067,3 372619,6 1627302,0 2246430,0
HACJJAK OOMBKC Apmenusi, ApMeHHs 0,5 1,0 15,7 11,4
Canxkr-IlerepOyprckas Bamornas bupixa, Poccust 0 0,1 36,6 223,5
YkpaunHckas Oupxa, YKpanHa 45733 418,4 155,5 36,2
®donposas bupxa [IOTC, Ykpauna 242.0 230,1 10879,3 10960,5
Tabruya 3

O0beM TOProB/iu KOPHOPATHBHBIMM U TOCYIAPCTBEHHBIMH J0JITOBBIMHU LIEeHHBIMHM OyMaramu
HA peryJmpyemMoM pbiHke, 2011 — 2012 rr.

O06bem Toproeiu O0beM ToproeiIx
KOPIIOPATUBHBIMH rOCyIapCTBEHHBIMHU
HasBanue oneparopa peryJaupyeMoro pelHKa JIOJITOBBIMH [[CHHBIMH LICHHBIMH Oymaramu,
Ooymaramu, mutH ot CIITA miH oyt CIIA
2011 2012 2011 2012
Benopycckast BanroTHO-QOoHIOBasE OUpiKa, 1150.8 1138,6 1129.7 767.9
Benapych
Kazaxcranckas ponnosas 6upxa, Kazaxcran 2010,8 2165,3 7751,7 1547,6
Keipreizckas ponnoas 6uprxa, Kelpreizcran 1,3 2,1 0 0
MockoBckast bupika, Poccus 1225152,3 1848335,6 402149,8 398094,7
HACIAK OOMBKC Apmenus, ApmeHHst 1,8 1,0 13,9 10,4
Cankr-IlerepOyprekas Bamornas bupika, Poccust 36,6 2235 0 0
YkpanHckas Oupka, YKpauHa 62,9 24,5 92,6 11,7
®donposas 6upxa [IOTC, Ykpanna 1315,7 1675,0 9563,6 9285,5
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peIHKE TUanpyeT MockoBckas oupxa. B 2012 1. o6bem
TOPTOBJIM TOCYJapPCTBEHHBIMU IIEHHBIMH OyMaramu Ha
pErynupyeMoM pBIHKE MOCKOBCKOH OHMPIKH COCTaBIISLI
0,4 Tpunnuona momn. CIIA. Bropoe, TpeThe u det-
BEpTOE MecTa 3aHUMAIOT, COOTBETCTBEHHO, DOH0BAS
oupxka [1OTC, Kazaxcranckas ¢ponmoas oupxa u bemo-
pycckas BamoTHO-(GoH0Bas Oupka. OmHako, 00beMbl
TOPTOBJIM TOCYIapCTBEHHBIMH IICHHBIMH OymMaraMu Ha
PEryaupyeMoM PhIHKE 37IeCh 3HAYUTEIIbHO MEHbILIE, YEM
Ha MockoBckoii oupxe. Tak, B 2012 . 00beM TOproBiH
TrOCYIapCTBEHHBIMH IIEHHBIMU OymMaramMu Ha peryiu-
pyemom peiake @onpopoit oupxu [IOTC cocraBnsin
9,3 mupa momn. CHIA, Ha perynupyemom peiake Kazax-
ctanckoi (hoHa0BOM Oupxu — 1,5 mapa nomt. CILA, a Ha
perymiupyeMoM peiHKe benmopycckoii BamoTHO-)hOHIOBOI
oupxu — 0,8 mupa momt. CIIA.

OO6BEMBI TOPTOBITH BAJIFOTON U KPEAUTHBIMHU PECyp-
caMH Ha OCHOBHBIX pPerylnupyeMbIX peiHKax crpad CHIT
npeacTaBieHsl B Ta0i. 4 [7; 8; 17].

Kak BugHO 13 Tab1. 4, 0 00beMy TOPTOBIH BaJItO-
TOM Ha peryaupyeMoM phIHKe JUIupyeT MoCKOBCKas
oupxa. B 2012 1. 00beM TOProBiIy BaJIOTON Ha PETyJIH-
pyemoM pbiHKe MOCKOBCKOW OMPKK COCTaBIISII 3,8 TpHJl-
moHa ot CIIIA. Bropoe, TpeThe U 4eTBEpTOE MeCTa
3aHUMAIOT, COOTBETCTBEHHO, Ka3axcranckas (oHmoBas
oupxa, benopycckas BadoTHO-GOHIOBAas OUpXKa H
HACJAK OOMDBKC Apmenusi. Oqaako, o0beMbl
TOPTOBIIM BAJIOTOW Ha PEryIHMpyeMOM pPBIHKE 37€Ch
3HAUYMUTENHHO MEHbIIE, YeM Ha MOCKOBCKOW OMpIKe.
Tak, B 2012 1. 00beM TOProBIM BaJIOTOW Ha PEryiH-
pyemom peiHke Kazaxcranckodd GoHIOBOUN OUpK)H
cocrasisn 96,1 mapa momn. CIA, Ha perynupyeMom
pbiHke benopycckoil BamoTHO-(GOHIOBOW OUpKU —
30 mapa gonn. CIIA, a Ha perynmupyemMoM pBIHKE
HACIOAK O9M3BKC Apmenus — 0,8 mapn nom. CIIA.

W3 Tabn. 4 BuaHO, 4TO 1O 00BEMY TOPTOBIHU Kpe-
JUTHBIMH pecypcaMu Ha PETyIUPYEMOM PBIHKE TaKxkKe
muaupyet MockoBckast oupxa. B 2012 r. 00beM TOproBiu
KpEIUTHBIMHU pecypcaMy Ha peryaupyeMoM pblHKe Mo-
CKOBcKkoM Oupsku coctasnsn 270,4 mupn pomn. CILIA.
Bropoe u Tpethe Mecta 3anuMaroT CankT-IleTepOyprekast
Bamornas bupxa u HACIAK OOM3BKC Apmenuns.
OnHako, 00beMbI TOPTOBIN KPESAUTHBIMU PEeCypcaMH Ha
peryaupyeMoM PBIHKE 37I€Ch TOXKE 3HAYUTEIBHO MEHb-
mie, yeM Ha MockoBckoii oupke. Tak, B 2012 . 006beM
TOPTOBIM KPEAUTHBIMH PECypCaMH Ha PEryIupyeMOM
porake Cankr-IletepOyprekoii BamoTHolt bupske cocras-
ms11 49,6 mapa gosut. CIIIA, a Ha perynupyeMoM phIHKe
HACIAK O9M3BKC Apmenus — 15,1 mapa nomn. CHIA.

W3 mpuBeneHHBIX BhILIE JaHHBIX BUAHO, YTO pa3-
BUTHE PETYIIUPYEMOT0 PhIHKA TOI'O UJIM NHOT'O PETHOHA BO
MHOTOM 3aBHCHUT OT pa3MepPOB PhIHKA U MacIITa0OB HHTE-
rpauuy Ha peiHke. Tak, o BceM 0CHOBHBIM [TOKa3aTesIM
muaupyeT MocKoBcKas OHpika, KOTopasi OCYIIEeCTBIISIET
JIeSITEeNIFHOCTh HA KPYITHEHIIEM B IOCTaTOYHO UHTETPH-
poBanHOM priHKe cTpad CHI. C Touku 3peHus pa3BUTHA
MaJIBIX PBIHKOB, KaK PHIHOK IIEHHBIX Oymar ApMeHWH,
Ba)XHOE 3HAUYEHUE MMEET WHTErpanus ¢ JpyTMMU BHY-
TPEHHUMH PBIHKaMH, HalIpUMEDP C BaJIOTHBIM PHIHKOM U
PBIHKOM KpeIUTHBIX pecypcoB. Takast MHTErpaLusi MOXXET
Jath cuHepretudeckuil apdext. OnHaKo HHTETPALIIOH-
HbI€ BO3MOXXHOCTH BHYTPEHHHX DPBIHKOB OTPaHHYEHHBI.
Ha HpiHemHel ctaauu pa3BUTHs pPbIHKA Ba)KHOE 3HAYe-
HUE TPUOOPETAIOT TaK)K€ WHTETPAIlMOHHBIE MPOIECCH
C BHEUIHMMHU phIHKaMU. HTerpauus TOProBeIX CUCTEM
peryarpyeMoro phIHKa IeHHBIX Oymar B ctpaHax CHIT
MOXET TPOMCXOIUTh MOYTH BO BCEX CETMEHTAaX PhIHKA.
MHTerpauroHHble BO3MOXHOCTH CYLIECTBYIOT Kak Ha
NIEPBUYHOM PBIHKE, TaK U HAa BTOPUYHOM, KaK Ha PbIHKE
TOCYapCTBEHHBIX, TaK U KOPIIOPATHBHBIX IICHHBIX OyMar.

Tabnuya 4

O0beM TOProBJIM BAJTIOTOH M KPeAUTHBIMH pecypcaMu Ha peryJupyeMoMm pbiake, 2011 — 2012 rr.

. O6BeM TOProBiH

O0BeM TOProBITH BATIOTOM, KpETMTHEIMH peCypeam,

Ha3Banue oneparopa peryiupyemMoro pblHKa miH oyt CIITA ot ot CLLIA
2011 2012 2011 2012
Benopycckast BaaroTHO-hOHIOBasE OupiKa, 17002.5 30047.8 0 0
Bbenapyco
Kazaxcranckas ponmoBas 6upxa, Kazaxcran 106179,9 96063,7 0 0
Keipreizckas dhongosas oupska, Kelpreiscran 0 0 0 0
MockoBckast bupika, Poccus 2938097,6 3760528,4 306062,5 270414,5
HACJJAK OOMBKC Apmenus, ApMeHUs 760,4 753,7 7087,7 15084,3
Cankr-IlerepOyprckas Bamornas bupxa, Poccust 59,1 68,6 33118,0 49622,0
YkpaunHckas oupxa, YKpanHa 0 0 0 0
Donnosas oupxa [IOTC, Ykpanna 0 0 0 0
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HHTerpanoHHbIe TIPOIECCH Ha IIEPBUYHOM PBHIHKE
MOTYT BKITIOUaTh KaK CO37IaHle MHTErPUPOBaHHBIX TUIOIIA-
JIOK JUTS OCYLLIECTBIICHHS TIEPBUYHOTO Pa3MelIeHNs LIEHHBIX
OyMar, JJOCTYIT K KOTOPbIM MOTYT UMETh MPOQeCCUOHATH-
HBIC YUYaCTHUKH PHIHKA IEHHBIX Oymar npyrux crpad CHI,
TaK ¥ CO3/1aHHE MEXaHU3MOB JJIs Mepeaipecaliii 3asBOK
poeCCHOHANBHBIX YYaCTHHKOB PHIHKA IIEHHBIX Oymar
OJIHOTO TOCY/IapCTBa IMOCPEICTBOM IPO(HECCHOHANBHBIX
YUYaCTHHKOB PbIHKA LIEHHBIX Oymar Apyroro rocyaapcrsa
Ha peryJIMpyeMbIi ppIHOK CBOEH cTpaHbl. B mepBoM ciryuae
notpedyeTcss HAMHOTO OOJbIIIe U3MEHEHUH B HAIIMOHAIIb-
HBIX 3aKOHOZIATENILCTBAX U JPYTUX HOPMATUBHO-IIPABOBBIX
aKTaX, PEryTHUPYIONIIX PHIHOK IIEHHBIX Oymar. Bo Bropom
e CITy4yae BO3PACTYT TPAHCAKIMOHHBIC PACXOMIbI, CBSI3aH-
HBIE C UCTIOJIHEHUEM 3asBOK. BHeIpeHne uHTerpupoBaH-
HBIX CHCTEM M MEXaHHW3MOB Iepeajpecanyy 3asBOK Ha
TIEPBUYHOM PHIHKE TOCYNAPCTBEHHBIX [IEHHBIX Oymar 1act
BO3MOYKHOCTH 00€CIeulTh CTabWIbHOE (PMHAHCUPOBAHUE
OropkeTHOrO JeHInTa ¢ MapauiebHBIM CHIKCHHEM
PacxoioB Mo 0OCITY>KUBAHUIO TOCYAAPCTBEHHOTO JOJTA.
BrenpeHue MHTErpUPOBAaHHBIX CUCTEM M MEXaHHU3MOB
Tiepeaipecaryi 3asBOK Ha IEPBUYHOM PHIHKE KOPITIOPATHB-
HBIX IIEHHBIX OyMar MOBBICUT WHBECTHIIMOHHBIE BO3MOXK-
HOCTH PBIHKA, YBEJIMYMT MOABMKHOCTh KalluTaja, a TakKe
TIOBBICHUT POJIb PHIHKA ICHHBIX Oymar B (pMHaHCHPOBaHUH
WHBECTUIIMOHHBIX IIPOEKTOB.

HHTerpannoHHble MpoLecchl Ha BTOPUYHOM PhIHKE
TaK)Ke MOTYT BKJIIOYATh CO3MaHHE WHTETPHUPOBAHHBIX
TOPTOBBIX TUIOMIAJOK, JOCTYI K KOTOPBIM MOTYT UMETh
mpoQeCcCHOHANBHBIC YYACTHUKH PHIHKA IIEHHBIX Oymar
npyrux ctpan CHI, Taxke Kak v CO3aHAE MEXaHU3MOB
JUIS Tiepeaipecaliiy 3assBoK. BHepeHne nHTerpiupoBaH-
HBIX CHCTEM M MEXaHU3MOB Iepeajpecaln 3asiBOK Ha
BTOPHYHOM PBIHKE [ICHHBIX OyMar OyJieT CriocoOCTBOBATh
YBEJIIMYCHUIO JTUKBUHOCTU PHIHKA I[EHHBIX Oymar, mo-
BBIILICHUIO KOHKYPEHIIMU U (POPMUPOBAHUIO PHIHOUHON
CTOMMOCTH IIEHHBIX Oymar.

Co3llaHue eIUHBIX U MHTETPUPOBAHHBIX CHUCTEM
PETyIHPYEeMOro pbIHKa OKHO CONPOBOXKIATHCS MHTE-
TPHPOBAHUEM JICTIO3UTAPHBIX M PACUETHO-KIMPHHTOBBIX
CHCTEM, a TAK)KE CHHXPOHU3ALUE HOPMAaTUBHO-IIPaBOBOM
0a3bl, peryIupyIolIei ppIHOK eHHBIX Oymar. iHTerparu-
OHHBIE ITPOLIECCHI JIETTIO3UTAPHBIX M PaCcUeTHO-KIMPHUHTO-
BBIX CUCTEM MOTYT BKJIIOYATh BHEAPEHUE MHCTHUTYTa HO-
MUHAJIBHOTO JepiKaTessl Ayl IEHTPaJIbHBIX JeTI03UTapUEB
1 yCTaHOBIICHHE KOPPECIIOHACHTCKIX OTHOIICHII MEKITY
LEHTPATBHBIMU JIETIO3UTAPHUSIME IIEHHBIX Oymar cTpaH
CHI. bnarogapst ycTaHOBJICHHIO KOPPECIOHIEHTCKUX
OTHOIICHUH MEXIy IEHTPAIBHBIMH JECTIO3UTAPUSIMHI BO3-
MOXKHBIM CTaHET o0ecTieueHre PUKCUPOBAHNUS U TIepeIadn
MpaB COOCTBEHHOCTHU U APYTUX UMYILECTBEHHBIX MPaB Ha
[IEHHBIC OyMaru, a Takke 00ecreueHrne MaKCUMaJIbHOM 3a-
[IUTHI HHTEPECOB HHBECTOPOB. OTHAKO KaK ISl Pa3BUTHSI

MHTETPAIMOHHBIX IPOIIECCOB KaK Ha PETYINPYEMOM PHIHKE
OECHHBIX 6yMar, TaK 1 MCKIY ACTIO3UTAPHBIMHA U pACUCTHO-
KIIMPHHTOBBIMH CHCTEMaMH, BaKHEHIIIelH IPeioChlIKOM
SBISICTCS CHHXPOHU3AINSI HOPMATHBHO-TIPABOBOI 0as3wl,
perynupyromieii ppIHOK IIeHHBIX OyMar. OCHOBHBIE ITpo0ITe-
MBI CBSI3aHBI C TEM, UTO nocie pacnana Coserckoro Coro3a
pa3BUTHE HOPMATHBHO-TIPABOBON 0a3bl HA TEPPUTOPHH
OBIBIIMX COIO3HBIX PECIYOIMK NMPOHCXOAMIO B Pa3HBIX
HanpapaeHUsIX. Oco00 BasKHBIM SBIISIETCS CHHXPOHH3ALMS
HOPMaTUBHO-TIPABOBOM 0a3bl, pETYITUPYIOIIEeH POCCUHKHIA
U apMSIHCKUM PBIHOK IIEHHBIX Oymar. BaxHocTh 1aHHOTO
nporiecca o0ycIIOBIIEHA TeM, YTO HOPMATHBHO-TIPABOBAs
0a3za, perynupyroinas pelHOK IICHHBIX Oymar ApMeHHH
Han0onee CHHXpOHU3UPOBAHA C 3aKOHOAATEILCTBOM CTPaH
EBpomneiickoro Coro3a U, B 4aCTHOCTH, ¢ HOPMAaTHUBHO-
paBoBOM 0a3oii crpan banrtuiickoro peruona (JIuTBEI,
JlarBum 1 Dctonnn). Co3naHne CHHXPOHU3UPOBAHHOM HOP-
MAaTHBHO-IIPaBOBOM 0a3bl, pEryAUpPYIOIIEH PHIHOK LICHHBIX
OyMar, MOXKeT IOJIOKUTH HA4aJI0 (POPMHUPOBAHHIO SIMHOTO
MHTETPHPOBaHHOTO EBpaszniickoro peIHKa IEHHbBIX OyMmar.

Takum 00pa3oM, IPOBEJECHHbIE UCCIIEIOBAHUS ITOKA-
3BIBAIOT, YTO PHIHOK IIEHHBIX Oymar ctpan CHI o6namaet
AOCTATOYHBIMU MHTETPALITMOHHBIMHU BO3MOXHOCTSIMU.
Yriry6neHye HHTETPallOHHBIX IPOLIECCOB Ha PBIHKE LICH-
HbIX Oymar ctpad CHI" okakeT moNoxXuTeIbHOE BO3ICH-
CTBUC HAa YBCIIMYCHNEC NHBECCTUIITUOHHBIX BO3MOXKHOCTEH
skoHoMuKH cTpad CHI, uto, B cBOIO ouepenb, OKaxkeT
MOJIOKUTENFHOE BO3/ICHCTBHE HA yBEIHMUCHHE TEMIIOB
pocra BBII, cokparienue 0e3paOoTHIBI U yITydIlIeHUE
COLMAIIBHOTO TMONIOXKEHUsI HaceneHus. OJJHaKo co3aHue
€IMHBIX ¥ MHTETPUPOBAHHBIX CHCTEM PETYIHPyEeMOTO
PBIHKA MOZIPa3yMeBaeT TAKKe MHTErPaluio JIETo3UuTap-
HBIX ¥ PACUETHO-KJIMPUHTOBBIX CHCTEM, & TaK)Ke CHHXPO-
HHU3aLUI0 HOPMATUBHO-TTPABOBO 0a3bl, pETyIHPYIONIYI0
PBIHOK IIeHHBIX Oymar. B wactHocTH, TpebyeT ocoboro
BHUMaHU HCCIIEI0BaHNE TPOOIIeM, CBI3aHHBIX C (PUKCH-
POBaHHEM U IIepeadeil IMyIIeCTBEHHBIX IIPaB Ha IICHHBIC
OyMaru M 3aIiuToil HHTEPECOB HHBECTOPOB.
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Barpacapsn A. M. InTerpaniiini Mmox/auBocTi
PMHKY HiHHUX NanepiB B KpaiHaX MOCTPAJASIHCHKOIO
NpocTopy

CTaTTIO IPUCBSYECHO JIOCTIHKEHHIO IHTETpalifHIX
MOXKJIUBOCTEH PUHKY LIHHUX ManepiB B KpaiHax MOCT-

PaITHCBKOTO IIPOCTOPY. Y CTATTi PO3TILIHYTO CTAaH, MOXK-
JUBOCTI 1 MpobaeMu iHTerpanii peryap0BaHOTO PHUHKY
[IHHUX TaMepiB, a TAKOXK ETTO3UTAPHUX 1 PO3PaXyHKOBO-
KIIIPHUHTOBUX CHUCTEM.

Knrouogi crnosa: iHTerpaliiHi mpouecu, puHOK
[IHHUX IanepiB, JETO3UTapHI Ta PO3PaXyHKOBO-KIIi-
PUHTOBI CHCTEMH.

Barnacapsn A. M. UHTerpanoHHblie BO3MOK-
HOCTH PBIHKA LIEHHBIX OyMar B cTpaHax MOCTCOBeTC-
KOT'0 MPOCTPAHCTBA

CraTps MOCBSAIICHA UCCIIE0BAHNIO HHTETPAllOH-
HBIX BO3MOXKHOCTEH pBIHKA [EHHBIX OyMar B CTpaHax
IIOCT-COBETCKOI'0 IpOCTpaHcTBa. B crarbe paccmaTpu-
BaIOTCSI IAHHOE COCTOSIHUE, BOBMOKHOCTH U MTPOOIEMBI
WHTETPALlUN PETYINPYEeMOTO PBHIHKA IIEHHBIX Oymar,
a TAaK¥X€ ACMO3UTAPHBIX U PACUCTHO-KIUPUHTOBBIX
CHCTEM.

Karouegvie cnoga: WHTErpalluOHHBIE IIPOLIECCHI,
PBIHOK IIEHHBIX GYMaF, ACTIO3UTAPHBIC U PACYETHO-KIIN-
PUHTOBBIE CHCTEMBI.

Baghdasaryan A. M. Integration Possibilities of
the Securities Market in the Countries of the Post-
Soviet Region

The article is devoted to the study of integration
possibilities of the securities market in the countries of
the post-Soviet region. The article considers the current
situation, possibilities and problems of integration of
the securities regulated market as well as depository and
settlement systems.

Key words. integration processes, the securities
market, depository and settlement systems.
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