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O pa3suTun 6upx B cTpaHax TaMoskeHHOro col3a

Stock and commodity exchanges in the Customs Union are develop gradually. Interaction

is the opportunity for future competitiveness of each exchange.

BONBIIMHCTBO TEOPETHUYECKUX HCCIEAOBAHMM, MOCBALIECHHBIX BOMNPOCAM PAa3BUTHUs CTpPaH
CHI' u TamMOXeHHOTO COI3a B HACTHOCTH, 3aTPArMBAIOT BOIMPOCHI COTPYIHUYECTBA B OONacTu
TOPTOBJIM M CO3/aHUSl €JUHOrO BAIIOTHOrO mnpocrpaHcrtsa. Hampumep, B paborax XoMsKOBOH
JIN[7], Jlwbckoro M.C. [3] u Abpamosoii KA. [1] paccMOTpeHBl 3SKOHOMHYECKUE,
TeONOJIUTHYECKHUE U COLMAJIbHBIE MPEANOCBIKM WHTErPallid B MOCTCOBETCKOM MPOCTPAHCTBE U
CHelaH BBIBOJ O HEOOXOmMUMOCTH YriyOJIeHHs HMHTErPallMOHHBIX MPOLIECCOB B BaJFOTHO-
(uHaHCOBOI cdepe, maeTcsi OEHKA MePCIeKTUB 3Toro p3aumoneicTeus. [Iemma A I, [S] uccnenys
passutne crpan CHI', ocoboe BHUMaHUE yAeIH poJid OAaHKOBCKOTO CEKTOpa B WHBECTULHOHHOM
npouecce B rocyaapctsax Conpyxecrsa. He ymanss 3Ha4MMOCTb 3THUX BONPOCOB, OTMETUM, YTO
npoOJeMbl pa3BUTHA PhIHKA LIEHHBIX Oymar u OWUp’K, B YaCTHOCTHM, Ha TEPPHUTOPUHU CTpPaH, Iae
JUIUTENIbHOE BPEMsl FOCMOACTBOBAJIA IAHOBAsi 5KOHOMHMKA, U3y4E€Hbl HEAOCTATOYHO. B yacTHOCTH,
BOIIPOCHI Pa3BUTHS PbIHKA eHHBIX Oymar B ctpaHax CHI 3arponyTsl B padorax [2,4], HO OCHOBHOe
BHUMaHHE yaenstercss Oojiee pa3BUTOMy OAHKOBCKOMY CEKTOpPY. BmecTe ¢ TeM OmbIT pa3BUTHIX U
Pa3BUBAIOIINXCS CTPaH CBUAETEIbCTBYET O 3HAYMMOCTH OTHX WHCTUTYTOB IJII SKOHOMHYECKOIO
pocra.

ITonTBepkAeHNEM aKTYaJbHOCTH 3asBJICHHOW TEMBbl SIBJIICTCSl HENABHsSA IMyOJHMKAaus B
MPaKTUKOOPUEHTUPOBAHHOM U3JaHuH [ 8].

Cynutb 0 Macmtabax OMpKEBOH TOProBJIM aKIHMAMHU M €€ MECTe B Pa3BUTHH YKOHOMHKH B
crpaHax TaMOK€HHOTO CO3a MO3BOJISIOT NaHHbIE TaOIUIBI 1.

HurepecHbiM npencrasnsercsa cpasHeHue AaHHbIX 2004 r. m 2008 r., MOCKOJIBKY BUIEH
3HAYUTEJbHBIN YCIIEX B PA3BUTHUHU KakK (POHJOBOTO PHIHKA, TAK M SKOHOMHUKH BLesoM. Mtoru 2009 .
OTpakaroT mocyeacTsus ¢puHancosoro kpm3uca. B Kazaxcrane BBII ¢ 2009 r. Beipoc k 2012 1. B
1,5 pa3za, HO KanWTaIM3aLUUsl PbIHKA COKpaTuiach Ha 60%. AHaIOrHYHAS TEHACHLUS HAOI0aaeTcs
u B benapycu B 2012 r. mo cpasHenuto ¢ 2011 r. Ormerum, He cmoTps Ha poct u BBII u
KalUTAJIU3aLUN PBbIHKA, YAEJIbHBIA BEC PbIHKA aKLUH B POCCUMCKON 3KOHOMHKE COKPATWICA HA

18%

48



Tabnuya 1 — Coomuoutenue mexncoy kanumanusayueii u BBII ¢ cmpanax 1amooicennozo corwsa

Ne | Crpana 2012r. |2011r. [2009T. 2008 . |2004T. |2003 T.
1 benapyce
BBII, mapa. gon. 63,2 58.8 H/1 H/1 22,9 17,8
Kanuranusauus, Mapa. JOJL 0,4 1,1 - - - -
Ortnomenne, % 0,7 1,9 - - - -
2 Kazaxcran
BBII, mapa. oo 203,5 188 107 131,7 41,2 299
Kanuranusauus, Mapa. JOJL 23,5 22.6 57,3 31,1 3,9 2.4
OtHowenne, % 11,5 12 53,5 23,7 9,6 8,1
3 Poccus
BBII, mapa. oo 2015,0 | 1695,4 | 1290 | 14182 | 712,7 | 451,0
Kanuranusauus, Mapa. JOJL 827,2 | 771,2 | 763,5 375 146,5 | 136,6
OtHowenne, % 41,1 45,5 59,2 26,4 20,6 30,3

Cobcreennas pa3padoTka o JaHHBIM OroJIeTeHel exeronHol oryerHoctdt MAB CHI [6].

Hannbie Tabauubl 1 MO3BOJSIFOT CHOENATh BBIBOA O COKPALIEHHHM POJHM PBIHKA aKIUH B

SKOHOMUYCCKOM PA3BUTHU CTpPaH TaMOKeHHOTro COM03a. OTMeTI/IM, 4UTO B CTpPaHax TamMo:xeHHOTO

COI03a Ha OMprkax MpeAcTaBIeHBI HE TOJBKO akiuu (Tadinua 2).

Taoruya 2 - Qunancosvie uncmpymenmst oupoic cmpan 1amodicenno2o corsa

Haunmenoranue 6I/Ip)KI/I AKITNH o6m/1rau1/11/1 BAJIIOTAa | ACPUBATUBLI | TOBAPbI

benopycckas BAJIFOTHO- + + + +

dbonnosas dupxka

benopycckas
TOBapHas Oupxa

YHUBEpCAIbHAS +

Kaszaxcranckas
Oup:xa

dbonnoBas + + + +

MockoBckast bupka + + + + +

Cankr-IlerepOyprekas
BanroTHast Ouprxa

Cankr-IlerepOyprekas + +
MEXKIyHApOAHAS TOBapHO-
ChIpbEBast Onprka

Tosapuas oupxa «KETC» + +
Kazaxcran

CobcrBenHas pa3padoTka 1o JaHHBIM OroJUIeTeHel exeronnoi oryetHoctt MAB CHI[6]

Ha ocHoBe anamm3a naHHBIX, TaOnMIel 2 MOXHO CHENAaTh BBIBOJ O pasHOOOpazuu
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(PMHAHCOBBIX M TOBAPHBIX HHCTPYMEHTOB Ha BEAYLINX OMPIKEBBIX IJIOMAAKaX CTpaH TaMOokeHHOTro
coro3a. OTaenbHO OTMETHM TOBAPHYIO HAINPABJIEHHOCTh OOJBIIMHCTBA AHAJIH3HPYEMBIX OHPIK.
AHanu3 caliToB, YKa3aHHBIX B TaOJHIlE 2 OPraHU3apPOTOB TOPTOB MO3BOJISIET BHIACIUTD CICAYIOIIHE
BOCTpeOOBaHHBIC TOpryeMble UHCTPYMEHTHI: METAJIIONPOAYKIIUS, JIECONPOAYKIIUS,
CeNIbXO3MPOAYKLUS; TPOMBIIIJICHHbBIE U TOTPEOUTENBCKHE TOBAPBI M MPOH.

OTnenbHOrO BHHMMAHHS 3aCIy’KHBAE€T CTAHOBJICHHE TNIPAKTUKH (PBEOUYEPCHON TOPTOBIH
yKa3aHHbIMH TOBapaMu. B 3TOM HampaBieHWH 3aMETHBIX YCIIEXOB CPEOU CPaBHHBAEMBIX OUPIK
MIOKa JOCTUTIIN POCCUICKIE TOPTOBBIE TUIOIIAIKH, HO OTMETHM, YTO B CPABHEHUH C OMpPKAMH CTPaH
BPUKC 3Tu pe3ynbTaThl BBIIISAAT AOCTATOYHO CKyAHO. Takum 00pa3oM, MOXKHO TOBOPHUTH O
3HAYUTETbHOM MOTEHIHAIE Pa3BUTHS OMPIKEBOI TOPTOBIIM B CTpaHax TaMOKEHHOTO COr3a.

AHanu3 JaHHBIX, TPEACTABJICHHBIX Ha calTax OHUpXK NO3BOJSIET CAENATh BBIBOI, HTO
Beaymue Oupxu benopyccun, Poccun n KazaxcraHa cTpemsiTcss COOTBETCTBOBATH COBPEMEHHBIX
MHUPOBBIM TEHIEHLMSIM pa3BUTHS OWMPIKEBOM TOProBIM LEHHBIMM OyMaramMd - BJQACIOT
SJIEKTPOHHONW cHCTeMON cOopa 3asiBOK Ha y4YacTHEe B OHPKEBBIX TOPrax;, IPeaOCTaBISIOT
BO3MOYKHOCTb Pa0OTHI C 3JIEKTPOHHOU TOPTOBOUM CHCTEMOW B PEXXUME YOAJCHHOTO AOCTYIMa 4yepes
ceTb IHTEpHET B pexXuMe pealbHOrO BPEMEHU.

ITocreneHHO WHTErpuUpysACb B MHUPOBOE€ (UHAHCOBOE MPOCTPAHCTBO OWPIKH CTpaH
TaMO)K€HHOro CO3a MNPHUCOSNMHIIINCHE K ACCOIHMALMK YYaCTHHUKOB (DBIOUEPCHOTO PBIHKA,
OTKPBIBAIOT MpencTaBUTENbCTBA 3a pyOeskom. Hampumep, OAO «benopycckasi yHHBepcaibHas
TOBapHasi OMpKa» OTKPBITHI MPEACTaBUTENLCTBA B Poccuiickoii @enepanun (Mocksa), B Jlutse
(Bunburoc), Jlaruu (Pura), FOxuo-Adpuxanckoii Pecrybnuxe (HMoxammec6ypr), Bomrapuu
(Codus).

HNwmes olmmee ucropudeckoe U 3KOHOMHUYECKOE MPOIIIOe, CTpaHbl TaMOKEHHOrO COM3a B
HACTOSIIEM CTaJKUBAIOTCSI CO CXOXKHUMH TpoOjeMaMu B Pa3BUTHH, B TOM YHCIE OHPKEBOH
TOproBiu. B 3T0i CBsI3M HEOOXOMUMOCTh MHTETPALIUH AJIST PEeLIeHNsT OOIUX MPoOJieM He BBI3BIBAET
COMHEHUH.

[IpencraBnsiercs, 4TO aKTHBU3ALMNS COTPYIHUYECTBA CTPaH TaMOXEHHOrO cor3a B 00JacTu
pa3BuTHs OMPIKEBOI TOProOBJIM TOBApaMH W LIEHHBIMH OymMaraMu TpPHU YCJIOBHU  COXPaHEHHS
HALIMOHAJIbHOTO (PMHAHCOBOTO CYBEpPeHHTETAa U (PMHAHCOBOH CTAOMJIBHOCTH KaXKAOH M3 HHUX
MO3BOJIUT YCHJINTh KOHKYPEHTHBIE TMO3WULUU CTPaH B IPHBJICUYEHUH MHPOBBIX (PHMHAHCOBBIX U
WHBECTHULMOHHBIX PECYPCOB U TOBBICUTH MX BECA B MHPOBOM XO3SIHCTBE.

JanpHeiiee pa3BUTHE UCCIENOBAHUS OMPIKEBOH TOProBIM B CTpaHax TaMOXKXEHHOTO COH3a
JOJDKHO OBITh HAIIPABJICHO, HA HALI B3IJIA, HA BbISIBIEHHE BO3MOXKHOCTEH aKTUBM3ALUH PA3BHUTHUS
SKOHOMHK 3THX CTPaH MOCPEICTBOM HCIOJIB30BAHMUS MMOTEHINANa OUPIKEBO TOPTrOBJIM TOBAPAMHU U

LHEeHHBIMH OyMaramMd ¢ Y4YeTOM Te€X OrpaHWYEHUH, KOTOopble OOYyCIOBIEHBI TUHAMHKON
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MaKpPOSKOHOMHMUECKHX TOKa3aTeNel U crennanu3atueil B MeXXIyHapOJHOM pa3fesieHuu Tpyaa. ITo
NPEANOoNaraeT BbBIIBICHHE XapaKTepa B3aWMOBIHUSHHUS (PUHAHCOBBIX M TOBAaPHBIX PBIHKOB CTPaH
TamoxeHHOro cor3a B KPaTKOCPOUHOM U AOJITOCPOUHOM INEepHOJax, MOCTPOCHHUE U TeCTUPOBaHUE
SKOHOMETPHUYECKHX MOJeNeH, MO3BOIOIMNX OLEHUTbh CHHEpreTudeckuii 3pGeKkT OT yCHIeHHUs

B3aUMOBJIUAHUA 6I/Ip}KeBbIX PBIHKOB TOBApPOB U HEHHBIX 6YMaF.
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