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Hean. Llenbro 7aHHOTO MCCIIETOBAHMS SBIISICTCS BBISIBICHUE BO3MOXKHOCTEH M M3YUEHHE MIEPCIICKTUB HHTETpalliu
pbIHKa HeHHbIX Oymar B ctpanax CHI. Mcxonst u3 nenei nccineoBaHus, B CTaTbe paCCMOTPEHBI COCTOSIHUE WHTErpalu-
OHHBIX TIPOLIECCOB PHIHKA IIEHHBIX OyMar Ha MMOCTCOBETCKOM ITPOCTPAHCTBE, BOSMOKHOCTH U IIEPCIIEKTUBBI HHTETPALHH,
a TaK)Ke OCHOBHBIC MTOJIOKUTEJIBHBIE ACTIEKTHI M IPOOJIEMBI Ha Iy TH HHTETPALIUH.

MeToo10rus1 M MeTOAbI. AHAIN3Y TEOPETHYECKUX M MPAKTHYECKUX ACTIEKTOB MHTETPALMOHHBIX TPOIIECCOB HA
PBIHKE IIEHHBIX OyMar MOCBSIIEHO JIOCTATOYHO OOJIBIIOE KOJMYECTBO HAyYHBIX paboT. B OonbIIMHCTBE McciieoBaHMH
TTOAYEPKUBAIOTCSI OCHOBHBIC ITO3UTUBHBIC aCIeKThl MHTETPALMH, a TAK)KE BO3HUKAIOUIME PHCKHA. Bo MHOTHMX OCHOBHOE
BHUMaHHE COCPEIOTOUYCHO Ha II00ANM3allK U UTETrparpanny perylupyeMoro pblHKa [EHHBIX OyMar B IIEJIOM U Oup-
JKEBOTO PHIHKA B YaCTHOCTH. OJJHAKO M3y4YEeHHE MHTErPAlMOHHBIX MIPOLECCOB Ha PHIHKE IEHHBIX OymMar He MOXET ObITh
OIPaHWYEHO PACCMOTPEHUEM TOJIBKO OJHOTO MIJIM HECKOJIBKHX €r0 CeTMEHTOB. Ba)XHO Takke M3yYHTh MHTETPAlHOHHBIC
TIPOIIECCHI PACUETHO-KIMPHHTOBBIX 1 JICTIO3UTAPHBIX CHCTEM B COMOCTABICHUH C MHTETPALIMOHHBIMU ITPOIIECCaMHt Ha pe-
T'YJIMPYeMOM pBIHKE. B cBeTe BO3MOXKHOCTEH co31aHuMs 00IIero 3KOHOMHYECKOTO ITPOCTPAHCTBA 0CO00 BaXKHOE 3HAYCHHE
IIpUOOpETaeT BCECTOPOHHEE M3YUCHHE MEPCIIEKTUB MHTETPAIlNU phIHKA [IeHHBIX Oymar ctpan CHI.

Pe3yabrarsl n 001acTh MpuMeHeHus. MHTerpanys (pUHAHCOBBIX PHIHKOB, B YACTHOCTH PBIHKA IIEHHBIX OyMar,
SIBISIETCSI OJHOM M3 BXXHEHIIMX MPEIITOCHUIOK Uil 00ECIeYeH s yCTOHYMBOIO Pa3BUTHS SKOHOMHUKH B cTpanax CHI.
[Mocne pacnana Coserckoro Coro3a 1 Iepexoia K phIHOYHON 9KOHOMUKE Ha IIOCTCOBETCKOM ITPOCTPAHCTBE 00Pa30BaIIICh
pa3po3HEHHbIC (PMHAHCOBBIC PBHIHKH, YTO 0CO0O0 MPOSBISIETCS HA PHIHKE HEHHBIX Oymar. CBS3aHHBIH C 3THM KOMILUIEKC
mpoOsieM ycyryOunsieTcst Takke HaJMUMEeM 3HAYMMBIX PA3IMYMi B PETYJHMPOBAHWU PHIHKA LIEHHBIX Oymar, MpUHIMIOB
MIOCTPOCHUS ACTO3UTAPHBIX U PACUCTHO-KIMPHUHTOBBIX CHCTEM, a TaKkKe (PUKCHPOBAHMS U Mepeadr 1paB COOCTBEHHO-
CTH M JIPyTMX MMYIIECTBEHHBIX ITPaB Ha IeHHbIC Oymaru. PeiHOK neHHbsix Oymar crpan CHIT oOnmamaer moctaTrouHbIMU
WHTErpallMOHHBIMHA BO3MOXKHOCTSIMH. YNITyOJIeHHE MHTErPallMOHHBIX MPOIECCOB Ha PhIHKE IEeHHbIX Oymar ctpan CHIT
OKa)KET MOJIOKHUTENIFHOE BIMSHUE HA MHBECTHIMOHHBIE BO3MOXXHOCTH SKOHOMHUKH 3THUX CTpaH, AMHaMuKy pocra BBII,
COKparieHue 6e3paboTHIIbI U YIyqIIeHHE COINAIBHOTO MOJIOKEHMS MX HaceaeHust. OHaKO CO3/1aHNe eAMHBIX U HHTETPH-
POBAHHBIX CHCTEM PETYINPYEMOTo PhIHKA ITOJpa3yMeBaeT TAKXKE HMHTETPALMIO ICTIO3UTAPHBIX U PACYETHO-KIMPHHTOBBIX
CHCTEM, a TaK)Ke€ CHHXPOHHU3AINI0 HOPMaTUBHO-ITPABOBOM 0a3bl, PEryaHpyIONLyI0 PEIHOK IEHHBIX Oymar. B wacTHOCTH,
TpebyeT 0co00ro BHUMAHHUsI MCCIIEI0BAHUE IPOOIIEM, CBSI3aHHBIX C (PUKCHPOBAHUEM M TIepeaadeii UMYIECTBEHHBIX ITPaB
Ha LIEHHbIE OyMary M 3aliMTOH HHTEPECOB HHBECTOPOB.

Hayunas HoBu3HA. BBIsSBIICHBI IEPCIIEKTHBBI HHTErPAllMy PhIHKA IIeHHBIX Oymar B crpanax CHI.

Knrouesvie cnosa: HUHTCTPALlMOHHBIC IPOLCCChI, PhIHOK HCHHBIX 6yMar, ACTO3UTApPHBIC U PACHCTHO-KIIMPUHIOBBIC
CHUCTCMBI.

Bagdasaryan A.M.
OUTLOOK INTEGRATION OF SECURITIES MARKETS IN THE CIS COUNTRIES

Purpose. The aim of this research work is to identify and study the outlook integration of the securities market
in the CIS countries. Based on the research objectives of this article describes the state of the integration process of the
securities market in the post-Soviet space, opportunities and prospects of integration, as well as the main positive aspects
and challenges to integration.

Methods. Analysis of theoretical and practical aspects of integration processes in the securities market is de-
scribed in a sufficiently large number of scientific papers. In most studies, authors highlighted the main positive aspects of
integration, as well as emerging risks. Many publications focuses on globalization and integration of regulated securities
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market in general and in particular the exchange market. However, the study of the integration processes in the securities
market can not be limited to consideration of only one or some of its segments. It is also important to study the processes
of integration of clearing and settlement and depository systems in relation to the integration processes in the regulated
market. On the evidence of the possibilities of a common economic space creating a comprehensive study of outlook
integration of the securities market of the CIS countries becomes more and more important.

Results. Integration of financial markets, in particular the securities market is one of the most important prereq-
uisites for sustainable economic development in the CIS countries. After the collapse of the Soviet Union and the transi-
tion to a market economy in the post-formed fragmented financial markets, which is especially evident in the securities
market, were formed. Associated with this complex problem is aggravated by the presence of significant differences in
the regulation of the securities market, the principles of building depository, clearing and settlement systems, as well as
capture and transfer of ownership and other property rights to the securities. Securities Market of the CIS has sufficient
integration capabilities. Deepening of integration processes in the securities market of the CIS countries will have a posi-
tive impact on investment opportunities in these economies, the dynamics of GDP growth, reducing unemployment and
improving the social status of their population. However, creating a unified and integrated systems of a regulated market
also involves the integration of depository, clearing and settlement systems, as well as synchronization of the regulatory
framework governing the securities market. In particular, it requires special attention to investigate problems associated
with the fixation and transfer of property rights to the securities and the protection of investors’ interests.

Scientific novelty. Prospects of integration of the securities market in the CIS countries were identified.

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

IocTtanoBka mnpobiemsl: WuTerpamus ¢uHaH-
COBBIX DPBIHKOB M, B YaCTHOCTH, PhIHKAa IIGHHBIX Oymar
SIBISIETCS] OTHUM M3 BaXHEHIINX MPEIOCHUIOK Ul 00e-
CIIEYeHHs YCTOWYMBOTO PA3BUTHS SKOHOMHUKH B CTpaHaX
CHI. Tocne pacmaga Coserckoro Coro3a u mepexona K
PBIHOYHON SKOHOMUKE Ha TTOCT-COBETCKOM HPOCTPAHCTBE
00pa3oBaMCh pa3pO3HEHHBIC (DUHAHCOBBIC PBHIHKH. JTa
Pa3pO3HEHHOCTb 0CO00 MPOSBISETCS HA PHIHKE IIEHHBIX
Oymar. ITpobGieMbl pa3pO3HEHHOCTH pHIHKA LEHHBIX OY-
Mar ycyryOnsioTCsl TakKe HalMdHeM 3HAuMMBIX pa3iid-
YU B PETYJIMPOBAHUHU PHIHKA IIEHHBIX OyMar, IIPHHIUIIOB
MIOCTPOCHUST AEMO3UTAPHBIX U PACUCTHO-KIMPUHTOBBIX
CHCTEM, a TaKke (PUKCHPOBAHUSA M TEeperadd MpaB coO-
CTBEHHOCTH M JIPyTHX UMYIIECTBEHHBIX IIPAB HA IIEHHbIC
Oymarm.

AHaJIu3 Hcele10BaHUil U myOauKanmii: AHamu3y
TEOPETHUECKUX M MPAKTUYECKUX aCIEKTOB HHTETpPAIH-
OHHBIX IIPOIIECCOB Ha PBIHKE IEHHBIX OyMmar MOCBSIIE-
HO JOCTAaTOYHO OOJBIIOE KOJIMYECTBO HCCIEIOBaHMI. B
OONBIINHCTBE MCCIIEA0BAHUN TTOTIEPKUBAIOTCSI OCHOBHBIC
TIO3UTHBHBIE ACIEKThl MHTETPALUH, a TaKKe BO3ZHHMKAIO-
mue puckd. Bo MHOTHX HCCIEOBaHUSIX OCHOBHOE BHH-
MaHHe C(OKYCHPOBAHO Ha TIIOOATH3ANN U HTETparpanun
pErylupyeMoro pblHKAa ILEHHBIX OymMar M B YacTHOCTH
— OuprkeBoro perHKA [2,6,7,12]. OmHako, WcciemoBaHue
MHTErpallMOHHBIX TIPOIIECCOB HA PHIHKE IIEHHBIX Oymar He
MOXET OBITh OTPAaHMYEHO M3YyUCHHEM TOJIBKO OFHOTO WU
HECKOJIbKMX CETMEHTOB pBIHKAa IIEHHBIX Oymar. Baxknoe
3HAQUCHNE UMEET TAaKKe U3Y4YEHHE MHTETPAllMOHHBIX IIPO-
LIECCOB PACYETHO-KJIMPUHTOBBIX U JIETIO3UTAPHBIX CHCTEM
B COINOCTABJIEHUH C WHTETPAllMOHHBIMH IPOLECCAMH Ha
peryiupyeMoM pblHKE. B cBeTe BO3MOXKHOCTEH CO3aHUS
00IIero SKOHOMHUYECKOTO TPOCTpPaHCTBA 0C000 BaKHOE

3HaUCHNE IPHOOPETACT BCECTOPOHHEE H3yUCHNE EPCTICK-
TUB UHTETPAINN PhIHKA [IeHHbIX Oymar ctpan CHI.

DopmyaupoBaHue HeJieil crarbm: Llenbio nanHo-
TO WCCIIIOBAHMS SBIISCTCS BBIIBICHHE BO3MOXKHOCTEH U
U3ydeHHUE MEPCIIEKTHB NHTErPalluy PhIHKA LIEHHBIX Oymar
B cTpanax CHI. Vcxoxas u3 mieneii nccinegoBaHus B CTaThe
M3Yy4EHBI JAaHHOE COCTOSTHIE HHTETPAlMOHHBIX IIPOIIECCOB
PBIHKA LIEHHBIX OyMar Ha MOCT-COBETCKOM MPOCTPAHCTBE,
BO3MOXXHOCTH M NEPCIIEKTUBBI MHTETPAINH, 8 TaKKe OC-
HOBHBIE TIOJIOKUTEJIbHBIE aCHEKTHI U NPOOIEMBI HA MyTH
HHTETPALUH.

H3no0:xeHne OCHOBHOTO MaTepuajia HCCIeNo-
BaHMs: VIHTerpalMoHHBIE TIPOIECCHl PBIHKA IEHHBIX
OyMar Ha IOCT-COBETCKOM IIPOCTPAHCTBE IIOCIE paclia-
na Coserckoro Coro3a B OCHOBHOM IIIJIM Ha HAIMOHAIb-
HOM ypoBHe. [laHHBIH 3Tan B OonpmuHCcTBe cTpaHn CHI
MO)KHO CUHMTATbh YK€ 3aBEPILICHHBIXM. Tak, ecIM B KOHIIE
MPOILIJIOTO THICSIUENETHUS Ha TeppuTopun PecryOnmuku
Apmenus neiictBoBano 4 (GOHIOBBIX OMpPXK, TO B HACTO-
AlIee BpeMs — TOJIBKO OJHMH OIEpaTop peryaupyeMoro
priaka neHHsix oymar — HACJJAK OOMBKC Apmenns.
WHTerpannoHHble MpoIeccsl NUTH Takxke B chepe aemno-
3UTapHBIX W PACUYETHO-KIMPHUHIOBBIX cHcTeM. B Hacros-
I1ee BpeMs B 3aBEPIIAIOIIEM 3TAIle HAXOJUTCSI BHEAPECHHUE
SIMHOM JENO3UTAPHOM U PacueTHO-KIMPHUHIOBOM CHCTeE-
MBI, KOTOpasi TAaKXe SBISIETCS CTPYKTYPHOM HIMHULIEH
HACIAK OSM3BKC [10]. Cxoxue TeHAeHIINN Habmrona-
IOTCSl TaK)Ke Ha POCCHICKOM pbIHKe. Tak, B koHIe 2011t
MIPOUCXOIUT CIMSHHUE ABYX OCHOBHBIX TOPIOBBIX CHCTEM
poccuiickoro priHKa 1eHHBIX Oymar — PTC uw MMBB. B
pesynbTarte ciuuAHUSA oOpa3oBaimack MOCKOBCKas Ompika
— KpynHeHIas Toproasi CHCTEMa PhIHKA IIEHHBIX Oymar
Ha ITOCT-COBETCKOM IpocTpaHcTBe [8]. MHTErpanmonHsie
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MIPOILIECCHI TIPOUCXOAMIN TAaKXKe B chepe Aemo3nTapHbIX U
pacdYeTHO-KJIMPUHTOBBIX CHCTEM, IEHCTBYIOIIMX HA TEp-
putopuu Poccuiickoit denepanuu. B pesynbrare, B cocra-
Be rpynmbsl MockoBckast Ouprka o0pazoBaiach KOMIAHHUSA,
MIPEAOCTABIIAIONIAs BCE BUIBI JICTIO3UTAPHBIX U PACUETHBIX
YCIIyT Ha pBIHKE LICHHBIX Oymar. DToi kommnanun — Hanu-
OHAJBPHOMY pacdeTHOMY JAero3uTapuio, B 2012r. 6pu1 pH-
CBOCH CTaTyc IeHTpajbHOTO aeno3utapus [11]. B coort-
BETCTBHHU C 3aKOHOJaTeNbCcTBOM Poccuiickoit ®enepanum,
CTaTyC LEHTPAIBHOTO ACTIO3UTAPHSI MOKET OBITH IPHUCBO-
€H TOJIbKO OJHOMY IOpHUANYecKoMy Jumy. TakuM oOpaszom,
kak B PecryOnuke Apmenus, Tak u B Poccuiickoit Dexe-
panny Hadasm 0Opa30BBIBATHCS MHTETPHUPOBAHHBIE TOP-
TOBBIC, IETIO3UTAPHBIC U PACYTHO-KINPHUHTOBBIE CHCTEMbI
pBIHKA IIeHHBIX Oymar. CxoKie TeHICHINH HAaOII0qaroTCs
Takke u B Apyrux crpanax CHI.

JanbHelne MHTErpaluOHHbIE NPOLECCHl PhIHKA
LICHHBIX OyMar CBA3aHbl C MHTETpALMEH HAI[MOHAIBHBIX
TOPTOBBIX, ACTO3UTAPHBIX U PACUETHO-KIMPHHTOBBIX CH-
CTEM, JEHCTBYIOLIMX B Pa3HbIX cTpaHax. Takue MHTErpa-
LIMOHHBIE MPOLIECCH MOTYT 3aK/II0YaTh B ce0s co3aHne 1
YKpETUICHNE CBA3EH MEXy HAIlMOHAIBHBIMI CHCTEMaMH,
CHHXPOHH3ALHI0 HOPMAaTHBHO-TIPABOBOH 0a3bl, peryiaupy-
OIIYI0 PHIHOK IIEHHBIX OyMar, a Takke o0pa3oBaHHe HaJ-
HAIIMOHAJIBHBIX CUCTEM. B cdepe MexmayHapoaHOHN MHTE-
Tpalyy pa3HbIE CTPAHBI Ha IIOCT-COBETCKOM IPOCTPAHCTBE
Havyalk TPHACPKUBATHCS Pa3HbIX MPUOPHUTETOB. Tak, B
ctpanax banruiickoro pernona (JIutsa, JlarBus u DcTo-
HUSI) WHTETPAlMOHHBIE TPOIECCHl OBIIM HANpPAaBICHBI B
OCHOBHOM Ha CHHXPOHH3ALUIO HAI[OHAJIBHOTO 3aKOHO-
JaTeIbCTBA C 3aKOHOMaTenbcTBOM EBporeiickoro Corosa.
B 3Tux cTpaHax Kak OIEpaTopbl PETYIHUPYEMOTO pPBIHKA
LICHHBIX OyMar, TaKk W ONEpaToOphl PAcUETHOH CHCTEMBbI
(meHTpaIbHBIC MACMO3UTAPHH LIEHHBIX OyMmar) SBISIOT-
cst gactpio rpymmnel HACIAK ODMOKC [9]. B crpanax
Bastuiickoro peruoHa cozana euHasi TOproBasi CUCTEMA.
LenTpanpHbIC AEMO3UTAPHH IIEHHBIX Oymar JIuTBel, Jlat-
BHU ¥ DCTOHUH MUMCIOT JIMHKH MEXIy COOOHU, MPH TOMO-
ITH KOTOPBIX (PUKCUPYIOT IPaBO COOCTBEHHOCTH U IpyTHe
MMYIIECTBEHHBIE TIPaBa, a TAKKE BBIIOJIHSIOT (DYHKIHIO
pacueTHOM cuctembl. [IpoMCXOOUT TakKe HHTErpanus
BanTmiickoro peraka reHHBIX Oymar HACJTAK OOMDBKC
¢ npyrumu peiakamMu HACJJAK ODMOKC, B wacTHOCTH
— co CKaHAWHABCKUM DPBIHKOM, CO3/IAI0TCs KOPPECIIOH-
JICHTCKHE OTHOLIECHUSI C IETIO3UTAPHBIMHU U PACUETHO-KIIN-
PHHTOBBIMH CHCTEMaMH, ACHCTBYIOIINMH Ha TEPPUTOPHN
EBpomneiickoro Coro3a, Takumu kKak — Kimmperpum i EB-
poknmp. MexXTyHapoJqHble WHTErPAllHOHHbBIE ITPOIECCH
yITyOnstoTes Takoke Ha Tepputopuu crpan CHI. 3Haum-
TEJIbHBIC MHTETPALMOHHBIE BOZMO)KHOCTH CYIIECTBYIOT Ha
peiHKe TIeHHBIX Oymar Poccuiickoit ®enepannu, bemapy-
cu, Kazaxcrana u YkpauHsl.

OnmHMM W3 HamnpaBJICHUH HHTETPALMOHHBIX IIPO-
LIECCOB PBIHKA IIEHHBIX OyMmar, MPOUCXOSIINX Ha TEPpHU-

topun ctpan CHI, sBusercs oObemuHEHHE OIEpaToOpoB
PETyIpPYeMOTO pPBIHKA LIEHHBIX OyMar, a Takxe — JAemHo-
3UTApPHON M pacueTHO-KJIMPUHOBOM CUCTEM, IIyTEM IpH-
oOperennst ydactus (axkmwii) U (WIn) peopraHu3anum. B
TAKOM HAalpaBICHUH WAYT WHTETPALMOHHBIC MPOLECCHI
Ha perynupyeMoM pbIHKe MOCKOBCKOH OMpXH M Ha Oc-
HOBHBIX PETYJIUPYEMBIX PbIHKAX YKpauHbl — YKPauHCKOU
oupxu 1 @onrnosoit 6upxxu [IOTC. MockoBckas Oupixa
ABJISIETCSI MaXXOPUTAPHBIM YYaCTHHKOM (aKIIMOHEPOM)
®onposoii oupxku IIOTC, a Taxke KpymHEHIINM ydacT-
HUKOM (aKmuoHepoM) YkpawHCKoi Ompku [8,13,14]. B
TaKUX yCJIOBUSIX SIBISIETCS LENIECOO0Pa3HBIM ObEANHEHNE
JIBYX OIIEPaTOpPOB PETYIUPYEMOTO PBIHKA LIEHHBIX Oymar
VYikpannsl. C ganHOHU 11enbi0o MockoBcKas Ouprxa HaMmepe-
BACTCSl YBEIMYHUTh CBOE y4YaCTHE B aKIMOHEPHOM Kallu-
Tajge YKpamHCKOH Ompku. ObeqUHEHHE IBYX OCHOBHBIX
OIIEPaTOpPOB PETYINPYEMOTO PBIHKA IEHHBIX Oymar Ykpa-
WHBI 1aCT BO3MOKHOCTh HE TOJBKO YIIIyOMTh MHTETrpaLH-
OHHBIE TIPOIIECCHl HA TEPPUTOPUH YKPAUHBI, HO TAKKE —
Ha MEXHAIMOHAJIBHOM ypPOBHE, TaK KaK HOBBIM OIeparop
OyZHeT SBIATCS YacThIO TpymIibl MOCKOBCKast OHpika.

Jlpyrum HampaBieHNEM HHTETPALMOHHBIX ITPOIec-
COB PBIHKA IIEHHBIX OyMar, IPOUCXOSIINX HA TEPPUTOPUH
ctpan CHI, aBnsiercsa co3manue eIWHBIX WX WHTETPUPO-
BaHHBIX TOPTOBBIX CHCTEM PEryJIMPyEeMOTO PHIHKA, a TaK-
JKE€ — JETIO3UTAPHBIX M PACUETHO-KIMPUHOBBIX CHCTEM,
MyTEM Pa3BUTHS COTPYAHHYECTBA MEXKIY OIEpaTOpaMH
3THX cucTeM. Takoe HarpaBI€HUE HHTETPALMOHHBIX ITPO-
[IECCOB HAOIIONACTCS B OTHOIICHISIX MOCKOBCKOM OHUPIKH,
Benopycckoii BamroTHO-(hoHIOBOH Onpku u Kaszaxcran-
ckoit pormoBoit oupsxu [1,3,8].

Oco00 BaXHBIM MOXKET SIBIISITHCSI PAa3BUTHE MHTE-
TPAIMOHHBIX IPOLIECCOB MEXK/Ty POCCHMKHM U apMSHCKAM
perynupyeMbIMI PHIHKaMH IIEHHBIX Oymar. BaskHocTb Ta-
KOW MHTETpanuu 00yCIOBIEHA TEM, UTO C OJHOM CTOPOHHI,
OCHOBHOH OIIEpaTop PEryJaupyeMoro PhIHKA IEHHBIX Oy-
Mmar Poccrm — MockoBckas Oupika sBIsIeTCS MayKOpUTap-
HBIM YJaCTHUKOM OCHOBHBIX OIIEPATOPOB PETYINPYEMOT0O
pBIHKA IEHHBIX Oymar YKpawHBI — YKpPawHCKOH OHpKu
n ©Qonposoit oupxku [IOTC, a Taxke HHAITHATOPOM HH-
TETPALMOHHBIX IPOLECCOB C OCHOBHBIMH OIEPaTOPAMHU
peryImpyeMoro phelHKa IeHHbIX Oymar bemapycu m Ka-
3axcTaHa — benmopycckoil BamOTHO-(QOHIOBON OMpXH U
Kazaxcranckoil poHIOBOW OMpKH, a C APYTOl CTOPOHBI,
€IMHCTBEHHBIN OIIEPaTop PEryJaupyeMOro PhIHKA [EHHBIX
oymar Apmenun — HACJJAK OOMDKC Apmenus sBis-
eTCs 4acThIO BEYIIEro ONeparopa peryanpyeMoro pelHKa
LIEHHBIX OyMmar, A€MO3UTapHBIX U PACUETHO-KIMPHUHTOBBIX
CHUCTEM B MHUpE, a TaKKe B B cTpaHax banruiickoro pe-
ruoHa (Jlutsa, JlatBus n Dctonus) — rpynmsl HACJIAK
OBDMDOKC [8,9,10]. Takum 0Opa3om, pa3BUTHE TAKUX WH-
TErpallOHHBIX IPOLECCOB MOXKET CTATh UCXOJHOMU TOUKOM
JUIL Pa3BUTHA WHTErPAlMOHHBIX IMPOLIECCOB MEXKAY CH-
cTeMaMy, IEUCTBYIOIIMMHU Ha Teppuropun EBpornelickoro

134



YIIPABJIEHVE COIVMAJIEHO-SKOHOMMNUYECKNM

PA3BUTUEM TEPPUTOPUN

bazoacapsn A.M.

Coroza u CHI. OnHako, co3maHue equHbIX ¥ WHTETPUpPO-
BaHHBIX CHCTEM DETyJIMPYEeMOTO PBIHKA MOIPa3yMEBACT
TaKKe MHTETPALUI0 JETO3UTAPHBIX M PacYEeTHO-KINPHH-
TOBBIX CHCTEM, a TAaKXe CHHXPOHH3AIMI0 HOPMATHBHO-
MIPaBOBOW 0a3bl, PETYNHPYIOMIYI0 PHIHOK IIEHHBIX OyMar.
B gactrOCTH, TpedyeT 0c060r0 BHUMAHUS HCCIICTOBAHNE
mpobJeM, CBS3aHHBIX C (UKCHPOBAHHEM M Tepemadeit
MMYIIECTBEHHBIX TIPaB Ha [IEHHbIC OyMaru M 3alUTON WH-
TEPEecOB HHBECTOPOB.

Jlnst BBISICHEHNST HHTETPAllMOHHBIX BO3MOXKHOCTEH
PBIHKA [IEHHBIX OyMar Ba)KHBIM SIBIISIETCS] TAKXKE M3yUCHHE
OCHOBHBIX IIOKa3aTeliell peryJupyeMoro pblHKa. Y4H-
TBIBas OCOOCHHOCTH PA3BUTHS PA3BUTHSI PHIHKA IIEHHBIX
Oymar Ha Tepputopun ctpan CHI, B kagecTBe OCHOBHBIX
TOKa3aTenell PerylupyeMoro pbIHKAa BBIOPAHBI YHCIIO
KOMITaHUH, aKIIMU KOTOPBIX JOMYIIEHBI K TOPraM Ha pery-
JIUPYEMOM PBIHKE, PBIHOYHAS KaMTAJIN3anns akIui, 10-
MYIIEHHBIX K TOPraM Ha PETYINPYyEeMOM PBIHKE, 0OBEMbI
TOPTOBJIN AKLIUSMU W JIOJITOBBIMH LIEHHBIMH Oymaramu, a
TaKXe 00BEMbI TOPTOBIIN BATIOTON M KPEAUTHBIMU PECyp-
caMH Ha PETyINpyeMOM PBIHKE.

Yuciio KOMIAHUM, aKUUHU KOTOPBIX AOIYILEHBI K
TOpraM Ha PEryJIHpPYeMOM PBIHKE W MX PBHIHOYHAS KalH-
TaJqu3alys Ha OCHOBHBIX PETYIUPYEMbBIX PBIHKaxX CTPaH
CHI mpencrasiens! B Tabmue 1 [4,5,15].

Kak BugHO 13 Tabmuis! 1, Mo 4ucay KOMITaHWH, ak-
IIUH KOTOPBIX JIOIYIIEHBI K TOPTaM Ha PETYINPYEMOM PhIH-
Ke, muaupyet bemopycckas BamroTHO-(OHIOBas Oupka. B
2012r. x Topram Ha perynmupyeMoM pwiHKe bemopycckoit
BaJFOTHO-(OHIOBOH OMPrKM OBUTH JOMYIIEHB! akIuu 2359-
1 KoMIIaHui. BTopoe, TpeTbe u ueTBepToe MECTa 110 YUCITY
KOMITaHWH, aKIIUH KOTOPBIX JOMYIICHBI K TOPraM Ha pery-
JIMPYEMOM PBIHKE, 3aHUMAIOT, COOTBETCTBEHHO, DoHmOBas
6upsxa [IOTC, MockoBckast Oupxa u YKpanHCKas Ompika.
OnHako, YMCIO KOMIAHUH, aKIUK KOTOPBIX JOIYIIECHBI K
TOpraM Ha PETYIHPYEMOM PHIHKE, 3/1€Ch HAMHOTO MEHBIIIE,

yeM Ha bemopycckoil BamroTHO-(QOHIOBOI Ompxke. Tak,
B 2012r. k Topram Ha peryiaupyeMoM poiHKe DOHIOBOI
oupxu [TIOTC Oputn gomymieHs! akuu 636-1 KOMITaHHH,
K TOpraMm Ha PeryaupyeMoM pBIHKE MOCKOBCKOW OHpPKH
— akmud 268-1 KOMIAHWH, a K TOPraM Ha PeryIHpyeMOM
PBIHKE YKpanHCKOW OMpkU — akuuu 198-1 KoMmaHUH.

W3 Tabmume! | BUIHO, YTO IO PHIHOYHOM KauTaIH-
3alUM AKIHUH, TOMYIIEHHBIX K TOPraM Ha PEerylInpyeMoM
peiHKe, TuAnpyeT MockoBckas Oupxka. B 2012r. perHOU-
Hasl KaUTaln3alys akOui, JOMYIIEHHBIX K TOpraM Ha
perymupyeMoM peIHKE MOCKOBCKOH OWpPKH, COCTaBIsIa
827,2 mmpn. momn. CIHIA. Bropoe, TpeTbe u 4eTBEpTOC
Me€CTa MO IO PbIHOYHOM KalWuTadu3aluui akuui, AoIy-
IIEHHBIX K TOPraM Ha PEryJIHpyeMOM DBIHKE, 3aHUMAIOT,
COOTBETCTBeHHO, KazaxcTanckas ¢poHmoBas Oupxa, Ykpa-
nHCKast ouprka u @onnosas 6upxa [IOTC. OgHaxo, moka-
3aTeNb PHIHOYHOM KalnTalM3aluy aKIWH, JOMYIIEHHBIX
K TOpraM Ha PEeryJaupyeMoM pBIHKE, 37IeCh 3HAYNTEIHHO
HIDKe, 9eM Ha MockoBckoit 6upxe. Tak, B 2012r. perHOU-
Hasl KaUTaln3alys akOui, JOMYIIEHHBIX K TOpraM Ha
perymupyemoM peiake Kazaxcranckoit GpoHmoBOH Oupkn
cocrapmsina 23,5 mupa. momr. CHIA, Ha perymupyemMom
peiHKe YipauHcko# ompxu — 20,7 mupa. momn. CIHIA, a
Ha perynupyemoM perake @ormoBoit oupxu [IOTC - 17,6
mipa. pomr. CHIA.

OOBEMBI TOPTOBIIH aKIMAMH U JJOJITOBBIMHU IICHHbI-
MU OymMaramMu Ha OCHOBHBIX PETYINPYEMBIX PhIHKAaX CTPaH
CHI mpencrasnens! B Tabnume 2 [4,5,15].

Kak BumHO U3 TaOMUIE 2, IO 00BEMY TOPTOBITH aK-
IUSIMH Ha PETYIUPYEMOM PBIHKE JUIUPYeT MOCKOBCKas
oupxa. B 2012r. 00beM TOProBIH aKIUAMH Ha PETyIHPY-
eMoM pBIHKe MOCKOBCKOM OMpPKH COCTaBIsLT 372,6 MIIp.
momn. CHIA. Btopoe, TpeTbe W 4eTBEpTOE MECTa 3aHH-
MaroT, COOTBETCTBEeHHO, Ka3axcranckas ponmosas oupika,
VYikpannckas oupxa u @onnosas o6upxka [IOTC. Oxnako,
00BEMBI TOPTOBIHM AaKOMSAMH Ha PETYIUPYEMOM pBIHKE

Tabnuma 1. Yueao kKoMIaHuH, aKIMK KOTOPBIX JOMYIIEHBI K TOPraM Ha PeryanpyeMoM
PBIHKE M UX pbIHOYHAs KanuTanu3zauus, 2011 —2012rr.

. PrIHOYHAS KanMTAIU3ALHS
Uncno KOMIaHuH, aKIUU KO- .
AKIMH, JOMYIIEHHBIX K TOpram
TOPBIX JOMYIIEHBI K TOPTaM Ha
Ha3zBanue oneparopa peryaupyemMoro pblHka CVINDYCMOM DEIHKE Ha PEryJIupyeMOM pbIHKE, MIIP/.
perympy p nomr. CIITA
2011 2012 2011 2012
Benopycckas BamroTHO-(poHIOBas Oupika, bemapych 2335 2359 1,1 0,4
Kazaxcranckas Gongoas oupska, Kazaxcran 71 81 22,6 23,5
Keipreisckas gponnosas 6upsxa, Keipreiscran 13 18 0,2 0,2
MockoBckast ouprka, Poccust 341 268 771,2 827,2
HACIOAK OOMOKC Apmenus, Apmenus 11 11 0,1 0,1
Canxr-IlerepOyprekas Bamornast bupska, Pocenst 0 3 0 0,1
VYkpaunckas Oupka, YkpanHa 195 198 25,6 20,7
®donnosas oupxka [IOTC, Ykpanna 462 636 15,9 17,6
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3[I€Ch 3HAYUTEIBHO MEHBIIE, YeM Ha MOCKOBCKOW OHpiKe.
Tak, B 20121 00beM TOPTOBIH aKITUSAMH Ha PETYIHNPYEMOM
peiake Kazaxcrauckoil ¢oHIOBOM O6upkn coctasmsn 1,4
wmipa. nomut. CIIIA, Ha peryampyeMoM peIHKE YKPaHmHCKON
oupxu — 0,4 mipa. momt. CIIIA, a Ha peryaupyeMoM phIH-
ke @onnposoit Oupxu [IOTC — 0,2 mupa. ot CIIA.

W3 Tabmuubl 2 BUIHO, YTO MO O00BEMY TOPTOBIH
JIOJITOBBIMH LIEHHBIMHU OyMaramu Ha peTyiInpyeMOM PhIHKE
nmuanpyetr MockoBckas Ouprka. B 2012r. o6bem ToproBin
JIOJITOBBIMM LIEHHBIMU OyMaramMu Ha peryJupyeMOM pPhIH-
ke MOCKOBCKOW OMP)KH COCTaBISsUT 2,2 TPWIUIMOHA OJLI.
CIIA. Btopoe, TpeThe U 4eTBEPTOEC MECTa 3aHUMAIOT, CO-
otBeTcTBeHHO, DonnoBas oupka [IOTC, Kazaxcranckas
¢donmoBass Ompxa u beropycckas BamOTHO-(QOHIOBas
oupxa. OHAKO, 00BEMBI TOPTOBITH TOITOBBIME IEHHBIMHU
OymaraMy Ha PETYIHPYEMOM pBIHKE 37€Ch 3HAUYUTEIBHO
MeHbIIe, 9eM Ha MockoBckoit oupike. Tak, B 2012r. 005-
€M TOPTOBIIHM JOJTOBBIMU LIEHHBIMH OymMaramu Ha pery-
mupyemoM peiake @onnmoBoit oupkn [IOTC coctapmsn
10,9 mupn. momn. CIIA, va perymupyemom perake Kazax-
cTaHCKoW poHmoBoM Oupxu — 3,7 miupa. nomr. CIIA, a Ha
peryaupyemMoM peiHKe bemopycckoil BamoTHO-(POHIOBOM
oupxn — 1,9 mipa. momn. CIIA.

OO0BeMBI TOPTOBIN KOPIIOPATHBHBIMH W TOCYIap-

CTBEHHBIMH JIOJTOBBIMH IIEHHBIMH OymaramMy Ha OCHOB-
HBIX peryaupyeMsix peiakax crpad CHI™ mpencraBneHs! B
tabmne 3 [4,5,15].

Kak BugHO 13 TaOMUIIH! 3, TI0 00BEMY TOPTOBIH KOP-
MOPATUBHBIMH JOJITOBBIMU [IEHHBIMU Oymaramu Ha pery-
JTHpyeMOoM pBIHKe THaupyeT MockoBckas Oupxa. B 20121
00BEM TOPTOBIIN KOPHOPATHBHBIMH JJOJITOBBIMU [IEHHBIMH
OymaraMu Ha peryIupyeMoM phIHKE MOCKOBCKOH OMpPIKU
cocrapysin 1,8 Tpmwmmmona momt. CIIIA. Btopoe, TpeTse
W YETBEPTOE MECTa 3aHMMAIOT, COOTBETCTBEHHO, Ka3zax-
cranckas QoumoBas oupka, @onmosas oupxa [IOTC u
Benopycckast BamoTHO-poHAOBas Oupxka. OmgHako, 00b-
€MBbI TOPIOBIHM KOPIIOPAaTUBHBIMU JOJTOBBIMU IICHHBIMH
OymaramMu Ha pETYIUPYEMOM DBIHKE 37IECh 3HAYUTEIBHO
MeHblIe, 9eM Ha MockoBckoii Oupike. Tak, B 2012r. o6pem
TOPTOBJIN KOPIIOPATUBHBIMU JOJNTOBBIMH IIEHHBIMH Oyma-
TaMH Ha peryimpyeMoM peiHke Kasaxcranckoit GpoHmoBoi
oupxu coctasnsn 2,2 mupa. gowt. CHIA, Ha perymupye-
MoM perake Donrnosoit oupxu [IOTC — 1,7 mupa. mom.
CIIIA, a Ha perynmupyeMoM peIHKe bemopycckoil BamfoTHO-
thormoBoit oupxu — 1,1 mupa. ot CIIA.

W3 tabmumbl 3 BHIHO, YTO MO 00BEMY TOPTOBIH
TOCYJapCTBEHHBIMH LIEHHBIMU OyMaraMu Ha peryiupye-
MOM pBIHKe TuanpyeT MockoBckas oupka. B 20121, 00B-

Tabnuua 2. O0beM TOProBIIM aKIUSMHU U JOJITOBBIMU IIEHHBIMU OyMaraMu Ha perynupyemMoMm poiake, 2011 —2012rr

O0beM TOProBIIK J0JITO-
OO0BbeM TOPToBIIH AKIUSIMH,
HasBanue omneparopa perynupyemMoro pelHka miH. gomn. CIITA BLIMH LleHHbIMH Gymaramy,
mud. gosur. CITTIA
2011 2012 2011 2012
Benopycckas BamoTHO-QoHI0Bas Oupika, bemapych 50,4 90,0 2280,5 1906,5
Kazaxcranckast ¢ponmoBas Oupxa, Kazaxcran 1089,2 1377,6 9762,5 3712,9
Ksipreizckas donmoBas ouprxa, Kelpreizcrtan 28,0 22,5 1,3 2,1
MockoBckast oupika, Poccus 554067,3 372619,6 1627302,0 2246430,0
HACIAK OOMDBKC Apmenusi, ApMeHust 0,5 1,0 15,7 11,4
Cankr—IlerepOyprckas Bamornas bupxka, Poccust 0 0,1 36,6 223.5
YkpauHcKas Ouprka, YKpanHa 45733 418,4 155,5 36,2
®donposas oupka [IOTC, Ykpauna 242.0 230,1 10879,3 10960.,5

Tabnuia 3. O6beM TOPTOBIN KOPIIOPATUBHBIMU U TOCYIAPCTBEHHBIMH JIOJITOBBIMH IIEHHBIMH

Oymaramu Ha perynupyemom poiake, 2011 — 2012rr.

O0beM Toprosiu koprnoparus- | O0beM TOProBiIM FOCYAAPCTBEH-
HBIMH JIOJITOBBIMH LIEHHBIMU HBIMH [IEHHBIMH OyMaramu,
HasBanme omeparopa peryIupyeMoro pblHKa Gvaaranis. v, sons CLIA s o CLIA
2011 2012 2011 2012
Benopycckas BanroTHO-QoHIOBAsE Oupika, bemapych 1150,8 1138,6 1129,7 7679
Kazaxcranckas gongoBas Oupika, Kazaxcran 2010,8 2165,3 7751,7 1547,6
Keipreisckas Gponosas oupsxa, Kelpreiscran 1,3 2,1 0 0
MockoBckas Oupska, Poccust 1225152,3 1848335,6 402149,8 398094,7
HACIAK OOM3KC Apmenusi, ApmeHus 1,8 1,0 13,9 10,4
Canxr—IlerepOyprekast Bamornast bupska, Poccnst 36,6 223,5 0 0
Ykpaunckast Oupika, YkpanHa 62,9 24,5 92,6 11,7
Ddonnosas obupxa [IOTC, Ykpanna 1315,7 1675,0 9563,6 9285,5
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€M TOPTOBJIH IrOCYJapCTBEHHBIMHU [IEHHBIMH OyMaramu Ha
peryaupyemMoM peiHKe MOCKOBCKO# Ompsku coctasisit 0,4
tpmmmona gout. CIIA. Bropoe, TpeTse 1 4eTBepToe Me-
CTa 3aHUMAIOT, COOTBeTCTBEeHHO, PoHoBas oupxa [IDOTC,
Kazaxcranckas ¢onnosas 6upxa um bemopycckast BamroT-
HO-(hoHIOBas Ompka. OmHAKO, 0OOBEMBI TOPTOBIH TOCY-
JApCTBEHHBIMH LIEHHBIMH OyMaraMu Ha pETyInpyeMoM
PBIHKE 3]1€Ch 3HAYUTEILHO MEHbIIE, 4eM Ha MOCKOBCKOM
oupxe. Tak, B 2012r. 06beM TOPTOBIN rOCYTapCTBEHHBIMHI
LICHHBIMU OyMaraMu Ha peryiaupyeMoM peiHke DoHI0BOM
oupxu [IOTC cocrasmsn 9,3 mpa. momn. CIIA, Ha pery-
nmupyeMoM perake Kazaxcranckoi hormoBoit Oupxu — 1,5
wmipa. momt. CIIIA, a Ha perynmupyemMoM peiHKe bemopyc-
CKO¥ BamroTHO-(OoHI0BO# O6npsku — 0,8 Mapa. momr. CLIA.

OOBeMBI TOPTOBIHM BAIIOTOH W KPEAWTHBIMH pe-
cypcaMH Ha OCHOBHBIX PETYIHPYEMBIX PBIHKAX CTpaH
CHI mpencrasiens! B Tabnure 4 [4,5,15].

Kak BugHO 13 TaOmuirs! 4, mo 00beMy TOPTOBIIH Ba-
JIIOTOM Ha PEryaupyeMOM pbIHKE JIMAUpyeT MoCKOBCKast
oupxa. B 2012r. o6beM TOPTOBIH BANIOTOW Ha PETyIH-
pyemMoM perHKe MOCKOBCKOH OHpKH COCTaBIST 3,8 TpHII-
muona nomut. CHIA. Btopoe, TpeThe U 4eTBEpTOE MecTa
3aHUMAIOT, COOTBETCTBeHHO, Kaszaxcranckas QonmgoBas
oupxa, benmopycckast BamoTHO-(oHIOBas Oupxa U HA-
CIAK OOMBKC Apmenus. Ogaako, 00beMBI TOPTOBIH
BAIIOTOI Ha PEryInpyeMOM pBIHKE 3[eCh 3HAYUTEIBHO
MeHbIIe, 9eM Ha MockoBckoi oupike. Tak, B 2012r. 005-
€M TOPIrOBJIM BaJIOTOM Ha perynupyeMom pbiHke Kazax-
CTaHCKOW (POHAOBOW OMpPKU cocTaBisut 96,1 Mipa. Mo
CIIA, Ha perynupyeMoM phIHKE bemopycckoii BamtoTHO-
¢dormoBoit 6upsxu — 30 mipa. momn. CILIA, a Ha perynmupy-
emom perake HACJAK OOMDBKC Apmenus — 0,8 mupa.
nomn. CIIIA.

W3 tabmuubl 4 BUIHO, 9YTO MO 00BEMY TOPTOBIH
KPEOUTHBIMH PECYpCaMH Ha PETYIHPYEMOM DBIHKE Tak-
ke muanpyer MockoBckas Oupixa. B 2012r. o6sem TOp-
TOBJIM KPEANTHBIMU PECYpPCAMHU Ha PETYINPYEMOM PBIHKE
MockoBckoii 6upskn coctasisut 270,4 mnpa. momrt. CLIA.
Bropoe u Tperse Mecrta 3aHmMmaror CaukT-IletepOypr-

ckas Bamornas bupxa u HACJJAK OOMBKC Apmennsi.
OpHako, 0OBEMBI TOPTOBIHM KPEIUTHBIMH pecypcaMi Ha
PETYINPYEMOM PBIHKE 3/1€Ch TOKE 3HAYUTEILHO MEHBIIIE,
yeM Ha MockoBckoil oupxe. Tak, B 2012r. o0beM TOp-
TOBII KPEAUTHBIMU PECYpPCAMHU Ha PETYINPYEMOM PBIHKE
Cankr—IlerepOyprcxoii BamoTaoit bupske coctasisit 49,6
mipa. pomt. CIIA, a va perymupyemom perake HACITAK
OBDMDBKC Apmenns — 15,1 mupa. momr. CHIA.

W3 npuBeCHHBIX BBINIE AAHHBIX BHIHO, YTO pa3-
BUTHE PETYIIMPYEMOT0 PHIHKA TOTO MJIM HHOTO PETHOHA BO
MHOTOM 3aBHCHT OT Pa3MEpPOB PhIHKA U MacIITa0OB HHTE-
rpalyy Ha peIHKE. Tak, 0 BCEM OCHOBHBIM IOKAa3aTeJsiM
muaupyer MocKoBcKasi Ompika, KOTopas OCYIIECTBISIET
JIeSITEIbHOCTh Ha KPYHHEHIIEM M JOCTaTOYHO HHTETPHU-
poBanHOM priHKe cTpaH CHI. C Toukw 3peHHs pa3BUTHSA
MaJlbIX PHIHKOB, KaK PBIHOK IIEHHBIX Oymar ApMeHnw,
B@)KHOE 3HAUCHHWE WMEET WHTErpalus C JAPYTUMH BHY-
TPEHHUMH PBIHKAMH, HAIIPUMED, C BAIIOTHBIM PBIHKOM U
PBIHKOM KPEIAWTHBIX PeCcypcoB. Takast HHTETPAIs MOKET
mate cuHepreTmdeckuil 3¢dekt. OmHako, MHTETPALNOH-
HBIC BO3MOKHOCTH BHYTPEHHUX PBIHKOB OTDaHHUYEHBI.
Ha HpiHewmHel craguu pa3BUTHS phIHKA Ba)KHOE 3Haue-
HHE NMPHOOPETAIOT TAaKXK€ WHTErPAllMOHHBIE TPOIECCHI C
BHEIITHUMH PHIHKAMH.

BruiBoabI: PrrHok rieHHBIX Oymar ctpan CHI™ o6a-
JIaeT T0CTaTOYHBIMU HHTETPAL[IOHHBIMU BO3MOKHOCTSIMU.
VYrirybnenne HHTErpalvoOHHBIX MIPOLIECCOB HA PHIHKE IICH-
HBIX Oymar ctpan CHI' okakeT monmoXuTenpHOE BO3ICH-
CTBHE Ha YBEIMUYCHNEC MHBECTHUIIMOHHBIX BO3MOXKHOCTEH
sxoHoMukH ctpad CHI, 9rto, B cBOIO 0depers, OKaKeT Mo-
JIO)KUTEIBHOE BO3JCHCTBHE HA YBEJIIMUECHHUE TEMIIOB pOCTa
BBII, cokpamienne 6e3paboTHIIB U YIyUIICHHE COUAb-
HOTO TOJIOKEeHUs! HaceneHus. OTHAKO, CO3/1aHNe EIMHBIX
¥ MHTETPUPOBAHHBIX CHCTEM PETYINPYEMOT0 phIHKA TTO]-
pa3yMeBacT TaK)KE HHTETPALMIO JETIO3UTapHBIX M pac-
YETHO-KJIMPUHTOBBIX CHCTEM, @ TAaKKE CHHXPOHH3ALUIO
HOPMAaTHUBHO-TIPAaBOBOM 0a3bl, PETYIHPYIOIIYI0 PBIHOK
[IeHHBIX OyMar. B wactHOCTH, TpedyeT 0co00ro BHUMAaHUS
HCCIIeIOBaHNE MTPOOIeM, CBA3aHHBIX C (PUKCHPOBAHUEM U

Tabnuua 4. O0beM TOProBiIN BaJIIOTON M KPEAUTHBIMU pECypcaMH Ha peryiupyeMom poiake, 2011 —2012rr

N O0beM TOProBJIM KPEJAUTHBI-
O0BEeM TOProBITH BAIIOTOM,
MU pecypcamu, MITH. JOJLI.
HasBanue oneparopa peryimpyemMoro pblHKa MiH. gomut. CITA CIIIA
2011 2012 2011 2012
Benopycckas BamoTHO-QoHI0Bas Oupika, bemapych 17002,5 30047,8 0 0
Kazaxcranckast ponoBas Oupxa, Kazaxcran 106179,9 96063,7 0 0
Keipreisckast honmosast Oup:ka, Kelpreizcran 0 0 0 0
MocxkoBckast oupika, Poccus 2938097,6 37605284 306062,5 270414,5
HACJIAK OOMDBKC Apmenusi, ApmeHust 760,4 753,7 7087,7 150843
Cankr—IlerepOyprckas Bamornas bupska, Poccust 59,1 68,6 33118,0 49622,0
Vkpaunckas Oup:ka, YKpauHa 0 0 0 0
®donposas obupxa [IOTC, Ykpanna 0 0 0 0
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nepesadell NMyIIECTBEHHBIX NPaB HAa IEHHBbIE Oymaru u
3aIIUTOI HHTEPECOB HHBECTOPOB.
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