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0 pa3BHTHH 6up~ B cTpauax TaMo~euuoro co103a 

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

is the opportunity for future competitiveness of each exchange. 

nOJibIIIIIHCTBO TeopeTIIqeCKIIX IICCJie,[(OBaHIIH, IIOCB51Il(eHHbIX BOIIpOCaM pa.3BIITII51 CTpaH 

CHr II TaMO)KeHHoro co103a B qacTHOCTII, 3aTparIIBaIOT Borrpoch1 coTpy,!l;HIIqecTBa B o6nacTII 

ToproBJIII II C03,!l;aHII51 e,!l;IIHoro BaJIIOTHoro rrpocTpaHCTBa. HarrpIIMep, B pa6oTax XoM5IKOBoiI 

JI.H.[7], JI106cKoro M.C. [3] II A6paMoBoiI K.A. [1] paccMOTpeHhI 3KOHOMIIqecKIIe, 

reorrOJIIITIIqecKIIe II COl(IIaJihHhie rrpe,!l;IIOCbIJIKII IIHTerpau;IIII B IIOCTCOBeTCKOM rrpocTpaHCTBe II 

C,!J;eJiaH BbIBO,[( 0 Heo6XO,[(IIMOCTII yrny6neHII51 IIHTerpau;IIOHHbIX rrpou;eccoB B BaJIIOTHO

q:mHaHCOBOH ccpepe, ,!l;aeTC51 ou;eHKa rrepcrreKTIIB 3Toro B3aIIMO,!l;eilcTBII51. IlhIJIIIH AT. [5] IICCJie,!l;y51 

pa.3BIITIIe cTpaH CHr, oco6oe BHIIMaHIIe y,!l;eJIIIJI ponII 6aHKOBCKoro ceKTopa B IIHBeCTIIl(IIOHHOM 

rrpou;ecce B rocy,!l;apcTBax Co,!l;py)KeCTBa. He yMaJI5151 3HaqIIMOCTh 3TIIX BorrpocoB, OTMeTIIM, qTo 

rrpo6JieMhl pa.3BIITII51 pbIHKa u;eHHbIX 6yMar II 6IIp)K, B qacTHOCTII, Ha TeppIITOpIIII CTpaH, r,[(e 

,!l;JIIITeJihHOe BpeM51 rocrro,!J;CTBOBana rrnaHoBa51 3KOHOMIIKa, II3yqeHhI He,!J;OCTaToqHo. B qacTHOCTII, 

BOIIpOCbl pa.3BIITII51 pbIHKa u;eHHbIX 6yMar B CTPaHax CHr 3aTpOHYTbl B pa6ornx [2,4], HO OCHOBHOe 

BHIIMaHIIe y,!l;eJI51eTC51 6onee pa.3BIITOMY 6aHKOBCKOMY ceKTopy. BMecTe c TeM orrhIT pa.3BIIThIX II 

pa.3BIIBaIOII(IIXC51 CTpaH CBII,[(eTeJihCTByeT 0 3HaqIIMOCTII 3TIIX IIHCTIITYTOB ,[(J151 3KOHOMIIqecKoro 

poem. 

IlO)J;TBep)K,[(eHIIeM aKTyaJihHOCTII 3a51BJieHHOH TeMhl 51BJI51eTC51 He,[(aBH5151 rry6JIIIKal(II51 B 

rrpaKTIIKOOpIIeHTIIpOBaHHOM II3,[(aHIIII [8]. 

Cy,!J;IITb 0 MaCIIITa6ax 6IIp)KeBOH TOprOBJIII aK1(II51MII II ee MeCTe B pa.3BIITIIII 3KOHOMIIKII B 

cTpaHax TaMO)KeHHoro co103a rro3BOJI51IOT ,!l;aHHhie Ta6JIII1(hI 1. 

lIHTepeCHbIM rrpe,!1;CTaBJI51eTC51 cpaBHeHIIe ,[(aHHbIX 2004 r. II 2008 r., IIOCKOJibKY BII,[(eH 

3HaqIITeJihHbIH ycrrex B pa.3BIITIIII KaK cpOH,!l;OBOro pbIHKa, TaK II 3KOHOMIIKII Bl(eJIOM. lITOrII 2009 r. 

oTpa)KaIOT rrocne,!J;CTBII51 cpIIHaHCOBoro KpII3IICa. B Ka.3axcrnHe BBII c 2009 r. Bb1poc K 2012 r. B 

1,5 pa.3a, HO KarrIITanmau;II5I pbrnKa coKpaTIIJiaCh Ha 60%. AHanorIIqHa51 TeH,!l;eH1(II51 Ha6JIIO,!J;aeTC51 

II B EenapycII B 2012 r. rro cpaBHeHIIIO c 2011 r. 0TMeTIIM, He CMOTp51 Ha pocT II BBII II 

KaIIIITaJIII3al(IIII pbIHKa, y,!l;eJihHbIH Bee pbIHKa aKl(IIH B poCCIIHCKOH 3KOHOMIIKe COKpaTIIJIC51 Ha 

18% 
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Ta6JZUtfa I - Coom11ozue11ue MeJ1Cdy KanumaJZu3atfueii u BBII e cmpa11ax TaMoJ1Ce1111020 co103a 

N2 CTpaHa 2012 r. 2011 r. 2009 r. 2008 r. 2004 r. 2003 r. 

1 Eenapych 

BBII, MJip,!1;. ,!J;OJIJI. 63,2 58,8 Hf,[( Hf,[( 22,9 17,8 

KarrnTanmau;irn, MJip,!1;. ,!J;OJIJI. 0,4 1,1 - - - -

0THOIIIeHIIe, % 0,7 1,9 - - - -

2 Ka.3axcTaH 

BBII, MJip,!1;. ,!J;OJIJI. 203,5 188 107 131,7 41,2 29,9 

KarrnTanmau;irn, MJip,!1;. ,!J;OJIJI. 23,5 22,6 57,3 31, 1 3,9 2,4 

0THOIIIeHIIe, % 11,5 12 53,5 23,7 9,6 8, 1 

3 Poccirn 

BBII, MJip,!1;. ,!J;OJIJI. 2015,0 1695,4 1290 1418,2 712,7 451,0 

KarrnTanmau;irn, MJip,!1;. ,!J;OJIJI. 827,2 771,2 763,5 375 146,5 136,6 

0THOIIIeHIIe, % 41, 1 45,5 59,2 26,4 20,6 30,3 

Co6crneHHa51 pa.3pa6oTKa ITO ,!l;aHHhIM foonneTeHeli e)Kero,!l;HOH oTqeTHOCTII MAE CHr [ 6]. 

,[1,aHHhre Ta6nIIu;hr 1 IT03BOJI51IOT C,!J;eJiaTh BhIBO,!l; o coKparu;eHIIII ponII pbrnKa aKu;IIH: B 

3KOHOMIIqecKOM pa.3BIITIIII cTpaH TaMO)KeHHoro coI03a. 0TMeTIIM, qTo B cTpaHax TaMO)KeHHoro 

COI03a Ha 6IIp)KaX ITpe,!l;CTaBJieHhl He TOJibKO aKLI;llll (rn6JIIILI;a 2). 

Ta6JZUtfa 2 - <I>u11a11coeb1e u11cmpyMe11mb1 6upJ1C cmpa11 TaMoJ1Ce1111020 co103a 

N2 HaIIMeHoBaHIIe 6IIp)KII aKLI;llll o6nIIrau;IIII BaJIIOTa ,!l;epIIBaTIIBbl TOBapbI 

1 EenopyccKa51 BaJIIOTHO- + + + + 
Q:>oH,!l;OBa51 6IIp)Ka 

2 EenopyccKa51 YHIIBepcaJihHa51 + 
TOBapHa51 6IIp)Ka 

3 Ka.3axcTaHcKa51 Q:>oH,!l;OBa51 + + + + 
6IIp)Ka 

4 MocKOBCKa51 6IIp)Ka + + + + + 

5 CaHKT-IleTep6yprcKa51 + + + + 
BanIOTHa51 6IIp)Ka 

6 CaHKT-IleTep6yprcKa51 + + 
Me)K,[(yHapo,!1;Ha51 TOBapHO-
CbipheBa51 6IIp)Ka 

7 ToBapHa51 6IIp)Ka «ETC» + + 
Ka.3axcTaH 

Co6crneHHa51 pa.3pa6oTKa ITO ,!l;aHHhIM 610nneTeHeli e)Kero,!l;HOH oTqeTHOCTII MAE CHr.[6] 

Ha ocHoBe aHaJIII3a ,!l;aHHhIX, Ta6nIIu;hr 2 MO)KHO C,!J;eJiaTh BhIBO,!l; o pa.3Hoo6pa.3IIII 

49 



qnrnaHCOBhIX II TOBapHbIX IIHCTpyMeHTOB Ha Be,!l;yr.u;IIx 6IIp)KeBhIX rrnor.u;a,!l;Kax cTpaH TaMO)KeHHoro 

coI03a. OT,!J;eJihHO OTMeTIIM TOBapHyIO HarrpaBJieHHOCTh 6oJihIIIIIHCTBa aHaJIII3IIpyeMhIX 6IIp)K. 

AHaJIII3 caiITOB, YKa3aHHhIX B Ta6nmi;e 2 opraHmapoTOB ToproB rro3Bom1eT BhI,!l;eJIIITh cne,!J;yIOr.u;IIe 

BOCTPe6oBaHHhre TopryeMhre IIHCTpyMeHTbl: 

ceJihX03IIp0,!1;YKI(II51; rrpOMbIIIIJieHHhie II IIOTpe6IITeJihCKIIe TOBapbI II rrpoq. 

OT,!J;eJihHoro BHIIMaHII51 3acJiy)KIIBaeT cTaHOBJieHIIe rrpaKTIIKII Q:>b10qepcHoiI ToproBJIII 

YKa3aHHhIMII TOBapaMII. B 3TOM HarrpaBJieHIIII 3aMeTHhIX ycrrexoB cpe,!l;II cpaBHIIBaeMhIX 6IIp)K 

IIOKa ,!J;OCTIIrJIII poCCIIHCKIIe TOprOBhie IIJIOII(a,[(KII, HO OTMeTIIM, qTo B cpaBHeHIIII c 6IIp)KaMII CTpaH 

EPHKC 3TII pe3yJihTaThI BhirJI51,!1;51T ,!J;OCTaToqHo CKY,!J;HO. TaKIIM o6pa30M, MO)KHO roBopIITh o 

3HaqIITeJihHOM rroTeHu;IIane pa3BIITII51 6IIp)KeBoiI ToproBJIII B cTpaHax TaMO)KeHHoro coI03a. 

AHaJIII3 ,!l;aHHhIX, rrpe,!l;CTaBJieHHhIX Ha caiITax 6IIp)K rro3BOJI51eT C,!J;eJiaTh BhIBO,!l;, qTo 

Be,!l;yr.u;IIe 6IIp)KII EenopyccIIII, PoccIIII II Ka3axcTaHa cTpeM51TC51 cooTBeTCTBOBaTh coBpeMeHHhIX 

MIIpOBbIM TeH,[(eH1(II51M pa3BIITII51 6IIp)KeBOH TOprOBJIII u;eHHbIMII 6yMaraMII BJia,[(eIOT 

3JieKTpOHHOH CIICTeMOH c6opa 3a51BOK Ha yqacTIIe B 6IIp)KeBhIX TOprax; rrpe,!l;OCTaBJI51IOT 

B03M0)KH0CTb pa60Tbl c 3JieKTpOHHOH TOprOBOH CIICTeMOH B pe)KIIMe y,!l;aJieHHOro ,!J;OCTyrra qepe3 

ceTh lIHTepHeT B pe)KIIMe peaJihHOro BpeMeHII. 

IIocTerreHHO IIHTerpIIpy51Cb B MIIpOBOe Q:>IIHaHCOBOe rrpocTpaHCTBO 6IIp)KII CTpaH 

TaMO)KeHHoro co103a rrpIIcoe,!l;IIHIIJIIICh K Accou;IIal(IIII yqacTHIIKOB Q:>b10qepcHoro pbrnKa, 

OTKphrnaIOT rrpe,!l;CTaBIITeJihCTBa 3a py6e)KOM. HarrpIIMep, OAO «nenopyccKa51 YHIIBepcaJihHa51 

TOBapHa51 6IIp)Ka» OTKpbITbl rrpe,!l;CTaBIITeJihCTBa B PocCIIHCKOH <l>e,!l;epau;IIII (MoCKBa), B JlIIrne 

(BIIJihHIOC ), JlaTBIIII (PIIra), IO)KHO-AQ:>pIIKaHcKoiI Pecrry6nIIKe (HoxaHHec6ypr), EonrapIIII 

(CoQ:>II51). 

lIMe51 o6r.u;ee IICTOpIIqecKoe II 3KOHOMIIqecKoe rrpoIIInoe, cTpaHhI TaMO)KeHHoro co103a B 

HaCT051Il(eM CTaJIKIIBaIOTC51 co CXO)KIIMII rrpo6JieMaMII B pa3BIITIIII, B TOM qIICJie 6IIp)KeBOH 

ToproBJIII. B 3Toil CB513II Heo6xo,!l;IIMOCTh IIHTerpau;IIII ,!l;JI51 peIIIeHII51 o6r.u;IIX rrpo6neM He BhI3hrnaeT 

COMHeHIIH. 

IIpe,!1;CTaBJI51eTc51, qTo aKTIIBII3al(II51 coTpy,!l;HIIqecTBa cTpaH TaMO)KeHHoro co103a B o6nacTII 

pa3BIITII51 6IIp)KeBOH TOproBJIII TOBapaMII II u;eHHbIMII 6yMaraMII rrpII ycJIOBIIII coxpaHeHII51 

Hal(IIOHaJihHOro Q:>IIHaHCOBOro cyBepeHIITeTa II Q:>IIHaHCOBOH CTa6IIJibHOCTII Ka)K,[(OH II3 HIIX 

II03BOJIIIT ycIIJIIITb KOHKypeHTHhie II03II1(IIII CTpaH B rrpIIBJieqeHIIII MIIpOBbIX Q:>IIHaHCOBbIX II 

IIHBeCTIIl(IIOHHbIX pecypcoB II IIOBbICIITb lIX Beca B MIIpOBOM X0351HCTBe. 

,2],aJihHeiIIIIee pa3BIITIIe IICCJie,!l;OBaHII51 6IIp)KeBoiI ToproBJIII B cTpaHax TaMO)KeHHoro co103a 

,[(0JI)KH0 6hITb HarrpaBJieHO, Ha Halli B3rJI51,[(, Ha Bb151BJieHIIe B03M0)KH0CTeiI aKTIIBII3al(IIII pa3BIITII51 

3KOHOMIIK 3TIIX CTpaH rrocpe,!l;CTBOM IICIIOJib30BaHII51 IIOTeHl(IIaJia 6IIp)KeBOH TOproBJIII TOBapaMII II 

u;eHHbIMII 6yMaraMII c yqeTOM Tex orpaHIIqeHIIH, KOTOpbre o6ycJIOBJieHhl ,[(IIHaMIIKOH 
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MaKp03KOHOMIIqecKIIX IIOKa3aTeJieH II crreu;IIaJIII3al(IIeH B Me)K,!l;yttapO,!l;HOM pa3,!1;eJieHIIII Tpy,!l;a. 3TO 

rrpe,!l;IIOJiaraeT Bb151BJieHIIe xapaKTepa B3aIIMOBJIII51HII51 q:mttaHCOBbIX II TOBapHbIX pbIHKOB CTpaH 

TaMO)KeHHOro COI03a B KpaTKOCpoqHOM II ,!J;OJirocpoqHOM rrepIIO,[(aX, IIOCTpOeHIIe II TeCTIIpOBaHIIe 

3KOHOMeTpIIqecKIIX MO,[(eJieH, II03BOAAI011(IIX ou;eHIITb CIIHepreTIIqecKIIH 3cpcpeKT OT ycIIJieHII51 

B3aIIMOBJIII51HII51 6IIp)KeBhIX pbIHKOB TOBapoB II u;eHHbIX 6yMar. 
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