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BBenenue

OcHOBHOM TpoONEMOH TOCTKPU3UCHOTO Ppa3BUTHSA

AHHOTaNMsA

[peamer. B cratbe oTMeuaeTcs, YTO OCHOBHOW MpoOiIeMON COBPEMEHHOTO pPa3BUTHS MHPOBOH
OKOHOMHYECKOH CHCTEMBI SIBIISIETCSl JIOCTMDKEHHE MAaKpOIKOHOMHYECKOH W (DHHAHCOBOH
cTabmibHOCTH. VIMEHHO Takas cTaOMIBbHOCTh (OPMUPYET YCIOBHS IS PELICHHs] UCKIIOYUTENHEHO
Ba)KHOM 3amaun — oOecreueHust SKOHOMHUIECKOH 0€30MacCHOCTH KaK HAallHOHAIBHBIX TOCYAApCTB, TaK
U MX UHTETPAlHOHHBIX TPYIITHPOBOK.

Iean. Ouenka (akTopoB NOCTH)XKEHUS] (UHAHCOBOI YCTOHYMBOCTH M SKOHOMHYECKOIO POCTa B
HWHTETPALlMOHHOM TPYNNHMPOBKE TOCYAapCTB — WIEHOB EBpa3suiicKOro 3KOHOMHYECKOIO COMO3a
(EADC).

Metogonorns. C IOMOMIBIO METOIOB CPABHUTEIBHOIO M CTATUCTUYECKOrO aHAIM3a MCCIETYIOTCS
pasnnuHble (GaKTOpPBl JOCTHKEHUS MaKPOIKOHOMHYECKOW M (PUHAHCOBOH CTAOMIIBHOCTH B CTpaHaX
EADC. Taxxe NCTIONB3yIOTCS TTOJIOKEHHS COBPEMEHHBIX TEOPHI MHPOBOI S9KOHOMHKH.
PesyabTarsl. TIpennokeHO KOMIIEKCHOE TEOPETHUYECKOE OIPEENICHHE MaKpPOIKOHOMUYECKOH M
(GHUHAHCOBOM CTAaOMJIBHOCTH, BBIJETACHBI U IIPOAHATM3MPOBAHBI KPUTEPUHM U  IIOKA3aTeNd
MaKpOIKOHOMHYECKOH CTaOWIBHOCTH s TrocymapctB — wwieHoB EADC. OcymecTBieHa
KiIaccu(UKalMs KPUTEpHEB M TPynn (HaKTOPOB, CIIOCOOCTBYIOIIMX ITOCTVIKCHUIO (DHHAHCOBON
CTaOMIBHOCTH Ha MaKpOYpOBHE, Ha3BaHBl OCHOBHBIE HANpPABICHUS HUX peald3aldM, MPOBEICH
aHaJM3 TTOoKa3aTesie pUHaHCOBOH ycToiunBocTH B cTpaHax EADC. Ha ocHOBe BBIIENCHHBIX MATH
rpymn (pakTopoB (pUHAHCOBOH CTaOMIFHOCTH IPOBEIECHO MCCIIeIOBaHUE OaHKOBCKOTo, JOHOBOTO U
CTPaxOBOTO CEKTOPOB pErHOHAIBHOTO (prHaHCOBOTO phIHKA cTpaH EADC.

BoiBoapbl. Crenmanbl BBEIBOABI O TOM, YTO OCHOBHOHM CTpPyKTypHOH mpobnemoit EADC sBusercs
MAaKpOIKOHOMHUUECKas HecOaJlaHCUPOBAaHHOCTb B peruoHe. IIpemaratores pa3paboTKa 1 BHEAPEHUE
MEXaHH3Ma OICHKH BO3HMKAIOMIMX MAaKpOIKOHOMHYECKMX JIucOanaHcoB u Ooiee TecHas
KOOPJMHALUS 3KOHOMUYECKOH MONUTHKH cTpaH — wieHoB EADC — cos3gaHme 0aHKOBCKOTO U
HaJIOTOBOTO COI033, PErMOHAIBHOIO IIEHTPa MOHUTOPHMHIA PA3BUTHS HAILMOHAJIBHBIX (DPMHAHCOBBIX
PBIHKOB, yupexaenue obmero Oromkera EADC. PesynbTaTel MpOBEICHHOTO HCCIIEIOBAHUS MOTYT
HaWTH TPAaKTHYECKOe MPHUMEHEHHe B AESATENbHOCTH EBpa3miickoil SKOHOMHYECKOH KOMHCCHH, a
TaKKe MUHUCTEPCTB (PMHAHCOB U LIEHTPAJIBHBIX OaHKOB rocynapcts — wieHoB EADC.

© Uznparensckuit fom PUUHAHCHI u KPEJIUT, 2016

JocTmwkeHne MaKpO3IKOHOMHYECKOH M (HUHAHCOBOU
CTaOMJIBHOCTH CO3JaeT YCJIOBHUS JUI1 YKPENJIeHUs

> 5 g JKOHOMHYECKOH  0E30IaCHOCTH  HAIHOHAIBHBIX
MHPOBO#i OKOHOMMYECKOH W (UHAHCOBOH CHCTEMB [ooviancrs  a  raioke HX  MHTCIPAIMOMHBIX
SABJIACTCSA peUICHUC ABYX B3aUMOCBS3aHHBIX u IPYIIHPOBOK. B CTp aTeruu HaHI/IOHaHBHOﬁ
B3aiMOOOYCIOBICHHbIX  3aja4:  NOCTHKEHHE  Gesgmachoctn PD momuepkupaeres: «Bakueitmmmu
MaKposSKoHOMIHECKON CTAOMIBHOCTH  ayronanu obecredeHus 3KOHOMMUECKOI

(PKOHOMHYECKOTO pPOCTa) M CO3/IaHWE YCIOBUMH
IUist (PUHAHCOBOW CTaOMIBHOCTH. DTO B PaBHOW Mepe
aKTyaJlbHO Ha HAIMOHAILHOM, pPErHOHAILHOM (B
paMKax WHTETPAIMOHHBIX TPYIIHPOBOK CTpaH) H
r700aJIbHOM YPOBHSIX.

* CTaThg OATOTOBIICHA npu GuHAHCOBOH mopuepxkke PTHO.
I'pant Ne 15-02-00669.

0€30IacHOCTH SBJIAIOTCS MOBBITIIEHNE YPPEKTHBHOCTH
TOCYJapCTBEHHOTO PETyIMPOBaHUS OKOHOMUKH B
LENSIX JIOCTHXKCHHS YCTOWYMBOIO 3KOHOMHYECKOIO
pocTa, TOBBIIICHHE IPOU3BOAUTEIBHOCTH TPYJa,
OCBOEHHE HOBBIX PECYPCHBIX HCTOYHHUKOB,
CTaOMIBHOCTh  (PYHKIIMOHUPOBAHUS W Pa3BUTHS
(huHAHCOBOI CHUCTEMBI, MOBBIIICHUE ee
3al[UIIIEHHOCTH,  BaJIOTHOE  PEryJMpOBaHUE U

2 http://ffin-izdat.ru/journal/fc/
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BaJIOTHBI  KOHTPOJIb, HAKOIUICHUE (HhUHAHCOBBIX
PE3epBOB, COXpaHeHHe (PUHAHCOBON CTAOMIBHOCTHY .
B cBf3W C 3THM CTaHOBHTCS aKTyaJbHBIM aHAIU3
COBPEMEHHOI'O COCTOSIHUSI MAaKPOIKOHOMUYECCKONH U
(MHAHCOBOW CTAaOWIBHOCTH B Hauboliee pPa3BUTOM
HHTETPAllMOHHOM OOBEAMHEHHH Ha €BpPa3sUHCKOM
MPOCTPAHCTBE € ydacTHeM Poccuu — yupexIeHHOM
01.01.2015 EBpa3uiickoM 3KOHOMHYECKOM COH03€
(EADC)~.

JIis  TOHUMAHUS  CYI[HOCTH OJKOHOMHYECKOH |
(bmHAHCOBOM CTaOMIBHOCTH He0OX0IMMO
OTPEACTUTECS €  TEPMHHOM  «CTaOWJIBHOCTHY.
B kmaccuueckoM KiIIOY€ CTAOMIBHOCTE — 3TO
MOCTH)KCHHE TaKOrO0 COCTOSHHUS CHCTEMBI, KOTOPOE
MOXKET IOJJICPIKUBAThCS  JJIMTCIIbHOE BpeMs C
MOMOIIBI0 TIPUCYIINX €U PEeryJHpYIONUX CPEICTB.
Takum 00pa3oM, 3KOHOMHYECKYI0 U (PHHAHCOBYIO
CTaOMIBLHOCTD CIIEAYyET MOHMMATh HE KaK KOHEYHOE U

HCHU3MCHHOC COCTOSAHHEC, a Kak CTpaTeI“I/I‘IeCKI/II‘/'I

MPOIECC, 3aKIIOYAIONIUIICS B  NPHOMMKEHHHA K
3aBETHOH LEIH. Mexny HOHATUIMU
«yCTOHUYHBOCTBY» U «CTAOMIBHOCTH»  HEJIB3S

MOCTAaBUTH 3HAK paBeHCTBA [1]. I MaBHEIM ycloBHEM
YCTOHYHMBOTO  pa3BUTHS  SBISIETCA  JTOCTIKCHHE
paBHOBECHsI. YCTOMYMBOCTb — 3TO TaKO€ COCTOSHUE
SKOHOMUYECKON CHUCTEMBI, KOTJla HET NPUYHMH IS
HapyIlIeHUus JOCTUTHYTOrO paBHOBecus. Ilo3atomy
CTaOMIBLHOCTL — 3TO  CIIOCOOHOCTH  CHCTEMBI,
BBIBEICHHOW M3 COCTOSHHS YCTOMYMBOCTHU, BEPHYThHCS
K HEMY CaMOCTOSTEIHHO.

AHanu3 nokasareseii MAaKpO3KOHOMHUYECKOI
craduibHocTu B ctpaHax EADC

MakpoIKOHOMHYECKasi CTAOMJIBHOCTh MOXKET OBITh
oTpeseNieHa KaK MPOIECC YEeTKOTO B3aMMOACHUCTBUS
BHYTPEHHHUX MEXaHU3MOB cTabunm3arm -
OMNEPATUBHOTO, TAKTUYECKOTO M CTPATETHUYECKOro — B
LENSX BBIBEICHUS CTPaHbl MM WHTETPAMOHHON
TPYINIUPOBKH CTpaH M3 KPU3HCHOTO COCTOSHHUS U
obecrieueHUsT JKOHOMHYECKOro pocta. [Ipu 3TOM
BaXKHOM COCTaBJISIOLICH MaKpOSKOHOMUYECKOU
CcTaOUIBLHOCTH SABISIETCSl (PUHAHCOBAas CTaOWMIBHOCTH
(ycroitunBocth). CyIIHOCTE MaKpPOIKOHOMHYECKOM
cTabuMiu3ali  3aKJIYaeTcs B MPEOIOJICHUU
MaKpOIKOHOMHYECKON HecOalaHCUPOBAaHHOCTH,
XapaKTepu3yIoecs KOITeOaHUSAMU obnema
HallMOHAJIBHOTO MPOIYKTa, YPOBHEM IICH U 3aHATOCTH
U OTCYTCTBUEM VCIOBUU JUIsl YBEPEHHOTO pocCTa
oowema BBII [2].

! Crparerus HarmoHanbHOU Ge3onacHocTn Poccuiickoit
®Denepannn: yreepkaeHa Ykaszom [Ipesunenta PO ot 31.12.2015
Ne 683.

2 Toroeop o EBpasuiickoM 3KOHOMHYECKOM COI03€: TIOMHCAH
rmaBamu Poccun, benopyccun u Kazaxcrana 29.05.2014.

I'maBHBIM IIOKa3aTcJICM SKOHOMHYESCKOM
CTaOUIBLHOCTH Kak nponecca ABJIACTCA YPOBEHDb
OKOHOMHUYECCKOI'O pocCTa. K 0a30BpIM mOKa3aTeasaM
OKOHOMHUYCCKOI'O poCTa CICAYCT OTHECTU:

1) Temme pocta BBII 3a mepuox;
2) oovem BBII, npuxopasmuiicss Ha AyIry HaCEICHHUS,

3) TemMnbl pocTa NPOU3BOJACTBA BAXKHEHIIUX BHIOB
HPOLYKIUY;

4) ypoBeHb HHGUIAINH (MHIEKC MTOTPEOUTEIHCKUX TIEH
B T'OJIOBOM BBIPQKCHUH ),

5) npodurut (A1eGHUIKUT) rOCyIapCTBEHHOIO OHOpKETa
B npouenrtax k BBII;

6) pasMep TOCYJapCTBEHHOTO J0iTa (BHYTPEHHETO
Y BHEIIIHET0) B mporienTax k BBII;

7) CaJIbJ0 CUCTA TCKYUICTO IIaTC)KHOI'O 6ancha;

8) uamekc peandbHOr0 A(PQHEKTHBHOTO OOMEHHOIO
Kypca HalMOHAJbHOM BalIOTBl K HHOCTPAHHBIM
BaJIFOTaM B MPOIEHTAX K IpeAbIAyIeMy roay [3].

Urober mokazatens pocta BBII mor cuyxuTs
JCHCTBUTENEHO 00BEKTUBHBIM noKazaTesieM
SKOHOMHYECKOTO pPOCTa, HEO0OXOmUMO coOmoaeHe
JBYX YCJIOBHUH €ro NCIIOJIb30BAHUS:

* JKOHOMHYECKUH pOCT CJeIyeT OICHUBaTh Ha
OCHOBE M3MEHEHHS PeajibHOrO, @ HE HOMUHAIIEHOTO
oorema BBII, 10 ecrs BBII, ouuiieHHoro or
BIIUSAHUA I/IH(bHSII_H/II/I;

* HKOHOMMYECKHUU POCT Jydllle OLIEHUBATh HA OCHOBE
W3MEHEHHS He 001eH, a ynenpbHol BenmmuuHsl BBIT
Ha JIyIly HAaceJIeHHUs CTpaHsl [4].

B EADC eme Ha stane ¢popmupoBanusi TaMOKEHHOTO
coro3za (TC) wu  EaguHOro  3KOHOMHYECKOTO
mpoctpanctsa (EJII) B cocraBe Poccuu, bemopyccun
n Kazaxcrana oco0oe BHHMaHHE OBUIO VIIECICHO
(hOpMUPOBAHHIO HOPMAaTHUBHO-TIPABOBOM 0a3bl
MIPOBEJICHNS COMJIACOBAaHHOW MaKpOIKOHOMUYECKON
MOJUTUKU B LEISIX OOecledYeHHsl SKOHOMHYECKOIO
pocta u  3ddexktuBHOTO  (HYHKIMOHHPOBAHHUS
TamoxxeHHOrO coro3a M EAMHOTO SKOHOMHUYECKOTO
npoctpasctsa [5]. B coorBeTcTBHM ¢ CornameHueM o
MaKpOIKOHOMHYECKOW  TIOJIMTHKE,  IOANUCAHHBIM
maBamu  Poccum, benopyccun u  Kazaxcrana
09.12.2010°, ompenmeneHbl KpUTEpHH LEHOBOW M
(uHaHCOBON YCTOWYMBOCTHU PETHOHAIBHOTO
OObEIMHEHNS,  OIICHWBAaGMOW MO  TOKa3aTessM
COMMKEHUsT YpOBHS WHQISALMH, BEPXHEro Mperena

3 CormameHne 0 MAaKpOIKOHOMIYIECKOI TTONHTHKE: TOJITHCAHO
rinaBamu Poceuu, benopycenn u Kasaxcrana 09.12.2010.

http://fin-izdat.ru/journal/fc/ 3
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OFOIDKETHOTO JIeHUIUTa ¥ TOCHO0Ira MHTEIPUPYEMBIX
ctpaH (tabm. 1).

B ananuTHyeckux LensX Ha €KEKBapTaJbHOH U
€XerogHo ocHoBe EBpasuiickas 3SKOHOMHUYECKAs
komuccust (EDK) ocymectBisier MOHUTOPHHT psna
[ S14470) 111704 KITFOUYEBBIX MaKpO3KOHOMHYECKUX
nokasareJeit’, OIIPENEISIOINX YCTOHYNBOCTB
9KOHOMHYECKOTO pa3BUTHA TOCYJApCTB — UJICHOB
EADC:

* TEMIIBl POCTa BAJIOBOTO BHYTPEHHETO IMPOIYKTa
(BBII), % k npeapiaymeMy romay;

e BBII Ha ngymy HacelneHMss 1O IapUTETy
MTOKYTIaTeNTbHON cIocoOHOCTH, ThIC. moyut. CLIHA;

* calpl0 cYeTa TEKyIIHMX OIepaluil IJIaTeKHOTO
OanaHca, MIIH 10/UL. M % K BaJIOBOMY BHYTPEHHEMY
MIPOLYKTY;

* WHIEKC peanbHOro 3¢deKTHBHOTO 00MEHHOTO
Kypca HallMOHAIbHOW BaIOTHI, % K MpeAbIayIeMy
roxy”.

AHanmu3 JaHHBIX TaOn. 2  CBUAETENLCTBYET 00
YXyQIIEHAH IKOHOMHUYECKOH CHTyaIlil B CTpaHax —
gnenax EADC (kpome Koipreizckoit PecmyOmukn).
OTo0 BUaHO mo mokasarenro auHamuku BBIL. B ator
MEePHUOJI IOBCEMECTHO MaAaN TEMITbI SKOHOMUYECKOT0
pocta, a 3a sHBaph—OKTAOpPs 2015T. B Poccum u
Benopyccun mpowmsonio cokpamienne oobema BBII

Ha 3,7%. OOmeil UPUYNHOH OSTOTO BBICTYIMAET
CHI)KCHHUE BHYTPEHHErO CIpoca B  pe3yybTare
HETaTUBHOTO BJIMSHUS BHEIIHUX IIOKOB.

Haubomnee pacnpocTpaHeHHBIM OILICHOYHBIM
MOKa3aTejleM COIJIACOBAHHOCTH U CTaOWMIBHOCTH
peanbHOR SKOHOMHYECKON KOHBEPICHIUH

WHTETPUPYIOLIUXCS CTPaH ABJSIETCA pacueT AUHAMHUKU
BBII Ha aymy nHaceneHus [6]. B mocnenHue roabl
MIPOUCXOMIIO TTOCTETIeHHOe yBenndeHne oorema BBII
Ha Ayury HacesneHus. OHaKko He TOJIBKO COXpaHsIach,
HO ¥ pocia 3HauuTenbHas auddepeHnuanus 1o
JTaHHOMY IOKa3arento Mexay Poccueit, Kazaxcranom
u benopyccueit, ¢ ogHoi cTOpoHBI, U ApMeHuUEH u

Kuprusueit — c gpyroif, nocruras S5—8-kpaTHOro
PacXOXKICHUS.
B nmemom crnegyer OTMETUTh, 4YTO IapaMeTphl

YCTOHYUBOCTH HKOHOMHYECKOTO pocTa
XapaKTEepU3yIOTCS HEBBICOKAM 3HAYeHUEM U Jaxe
najeHueM (B OTHENBHBIX CTpaHax) aOCOJIOTHOTO

4TlokasaTenu PacCUMTHIBAIOTCS B COOTBETCTBHH C
HaLMOHATBbHBIM 3aKOHOJATEIbCTBOM.
5 ToroBop o EBpasuiickoii 95KOHOMHYECKOM KOMHUCCHH:

noanucad rmasamu Poccun, benopyccun u Kazaxcrana
18.11.2011.

mokazatenss obsema BBII  u  3HauuTenbHBIM
pPacxXoXIEeHHUEM MEXAY ToCyAapCcTBaMH, HAIIPUMEp I10
[10KAa3aTeNt0 BBII Ha  Oymy HaceJeHUs.
@DyH1aMEHTaJIbHOI OCHOBOH CYILLIECTBEHHBIX

pazauuuil Mexay crpaHaMu EADC mo mokasartensm
IICHOBOW ®W  (PUHAHCOBOH  CTAaOWIBLHOCTH |
YCTOHYHUBOCTH CTaHOBATCS 3HAYUTENbHbIC
CTPYKTYpPHBIE AMCIPONOPILUHN B YPOBHSAX COLUAIBHO-
SKOHOMHYECKOTO pa3BUTHUS M, COOTBETCTBEHHO,
0COOEHHOCTH PEaKLMH OPTaHOB ACHEXKHO-KPEIUTHOTO
n (pUHAHCOBO-KOHOMHUYECKOTO YIIPABJICHUS B 3THX
CTpaHaX Ha 00OCTpPEHHE T€0PKOHOMHUYECKUX PHCKOB U
BHEIIHUX IIOKOBBIX BO3/IECHCTBUM.

B 2012-2015°rr. KkpuTepuanbHBIA  IIOKA3aTesb
IICHOBOW YCTOMYMBOCTH (pacyeTHOE [OITyCTHMOE
3HAaUeHHe YPOBHSA MHQIIIOMHM) B IOJHOH Mepe
cobmonancs B Kazaxcrane. B benopyccun B 2012 .
ypoBeHb nH(IAIMY B 1,5 paza mpeBbIman pacqeTHBINR
JOITyCTUMBIM TIOKa3aTeslb poCTa IIeH C MOCTENEHHBIM
YMEHBIICHUEM YPOBHA IMPEBBILICHUS PEATbHOTO
3HauUeHUsl AaHHOro mokasarens no 4,5% B sHBape—
cearsiope 2015r. B Poccum Ha TpoTSHKEHHH
2012-2014 rr. ypoBeHb HHQISAIUE OBUT CYIIECTBEHHO
HUKE PacyeTHOro AOMYCTUMOro 3HaueHus. OJHAKO B
stHBape—aekaope 2015 . mox BIMSIHHMEM pPEeCCHH U
3HAUUTEJbHON JIEBAIbBAIlMM POCCHUICKOrO pyois
MPOM30IIET PE3KUH BCIUIECK MHOIALUK, HECMOTPS Ha
BBICOKHH  YpPOBEHb  MPOICHTHBIX  CTaBOK  [7].
B pesynmprate (akTudeckoe 3HaYeHHWE HHIEKCA
NOTPeOUTENbCKUX LeH Ha 06,2 ..  TPEBBICHIIO
pacyeTHBI KpUTEPUANbHBIA [OKa3aTelb YPOBHS
nHpsIN (TabM. 3).

Ha npotsoxenun 2012 r. — nepBoit nonounsl 2015 1.
Bce rocyaapctBa — wieHsl TC u EQII u xanauaater Ha
Berymiienne B EADC  (PecmyOnmuka Apmenust u
Keipreisckas PecrnyOimmka) B OCHOBHOM COOIOmATH
YCTaHOBJICHHBIE KOJIMYECTBEHHbIE 3HAUCHHUS
neguLuTa roCyAapCTBEHHOTO OIO/KETa M TOCAOIITa 10
ntoram roma Ha ypoBHe 3% BBII u 50% BBII
COOTBETCTBEHHO. lIpeBbllleHME 3HAYEHMH  ITUX
nokazareneit mo nedunuty Oromkera (2012 1) m
pasmepy rocnmonra (2015 r.) uMeno MecTo TONBKO B
Keipreickoit Pecryommke (tabm. 4, 5).

Ilo mnokasarenmto canpAo IUIaTeKHOro OanaHca
HallMOHAJbHbIE AKOHOMHUKHU TOCYIApCTB — WICHOB
EADC Tarke 3HauuTenbHO AU PEpEeHINPOBAHEI.
B 2015 r. Bo MHOTOM M3-3a U3MEHEHHS KOHBIOHKTYPHI
Ha MHPOBOM PBIHKE SHEProHOCUTENEH
MOJIOKUTETHFHOE ~ CajJbI0  TEKYHIETO0  IUIATEXHOTO
Oananca KazaxcraHa CMEHHMJIOCH €TO OTPULATEIEHBIM
3HaueHHeM. HamnpoTuB, XpOHWYECKH ACePUUIUTHBINA
IJIATeKHEIN Oanmanc bemopyccuu B mepBoil MOTOBHUHE
2015r. cran mnonoXuTenpHBIM. Ilog BIMSHHEM

6 Jlannble 3a nepByro nojosuny 2015 r.

4 http://ffin-izdat.ru/journal/fc/
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BHCHIHUX q)aKTOpOB SHAYUTCIIBHO YMCHBIINIIOCH
TAKXKE  TOJIOKHUTEIBEHOE canba0 TEKYIIETro
ratexHoro 6aranca Poccun (Tadm. 6).

Ha cocrosHue miareskHoro 6anaHca CTpaH — WICHOB
EADC cymecTBeHHOE BIHSHHE OKa3bIBaCT TaKKe
JUHAMHUKa peanbHoro 3¢GQEeKTUBHOIO OOMEHHOTO
Kypca HalWOHANBHBIX BaloT (Tabn. 7). AHaim3
JMAHHBIX Ta0l. 7 CBUAETSIBCTBYET O 3HAYUTEIbHOU
BOJIATUIILHOCTH peasibHOTO 3(pPeKTHBHOTO 0OMEHHOTO
Kypca HalMOHAIbHBIX BAJIIOT KaK [0 TOCYJapcTBaM,
TaKk ¥ no rogaM. IIpu sTomM Hambosee 3HAUMTETBHAS
HEYCTOWYMBOCTh OOMEHHOTO Kypca XapakTepHa s
0eIopyCcCKOM H POCCUHCKON BaliOT. Mexny Tem
(hakTOp YCTOWYMBOCTH POCCHUICKOrO pyOis nMmeeT
KJIIIOUEBOE 3HAuY€HHE [UI1 MEPCIEKTHB BaJIOTHO-
SKOHOMHUYECKOW uHTerpauuu B peruone EADC [§],
YUUTBIBAS, 4TO B poccuiickoi BaJIIOTE
ocymiecTBisieTcs:  Oojiee  TONOBHUHBI  B3aWMHBIX
pacuetoB B cdepe  TOProBO-?KOHOMHYECKHX
otHourenuit Poccuu ¢ Kasaxcranom u Benopyccueit’.

B 2015 1. curyamus B peaqbHOM, MOHETApHOM,
(UCKaTbHOM M BHEIIHEM CEKTOpPax SKOHOMHUKH CTPaH
EADC xapakTepr3oBajiach HapacTaHHEM HETaTHBHBIX
TEHJCHLUH, CBA3AHHBIX C  HEONPEAEICHHOCTHIO
MEPCTIEKTUB BBIXOA M3 PELECCUU U OCIONKHEHUEM
TEONOMUTUYECKUX M TE0IKOHOMHYECKHX YCIOBHM.
Haumbomnee  HeycroiiumBas ~ MaKpOIKOHOMHYECKas
cuTyalus crnoxuiack B bemopyccum u  Poccum.
INokazarenu HKOHOMHYECKOTO pocra,
MIPOMBIIINIEHHOTO TIPOW3BOJCTBA W HMHBECTHLIMOHHOMN
aktuBHOCcTH B 2015T. wmMmenn B OTHUX CTpaHax
oTpuuarenbHoe  3HaueHue. CHIDKeHHE  HMHIEKca
peanbHOTO YPPEKTHBHOTO Kypca POCCHHUCKOTO pyOIs
BBI3BAJIO COKpAllleHHWEe HUMIOpPTa M HE OKa3alo
CTUMYJMPYIOIIETO BO3AeHCTBUA Ha 3kcropT B 2015 1.
B Apmenmm wu bemopyccun Takke TIPOHM3OILIO
3HAUUTEIBHOE COKpaIlleHHE o0bema
BHEIIHETOproBoro obopora. Bo Bcex crpanax, Kpome
Ka3zaxcrana, cHHM3WICS pa3Mep MEXAyHapOIHBIX
pesepBoB. Ilpu 3Tom B Poccuu mpowusomnio Hanboiree
MacmTabHOe COKpallleHHe O(pHIMATBLHBIX BATIOTHBIX
pe3epBOB — Ha OIHY TPETh BCIEICTBHE HMOBBIIICHHON
BOJIATWJILHOCTH ~ Kypca  poccuiickoro pyons w
HEOOXOAMMOCTH TIPOBENEHHUS KPYIHBIX BaJFOTHBIX
MHTEPBEHITUH AJIS €ro moaaepkku [4].

®akTopbl GUHAHCOBOW CTAOMIBHOCTH CTPAH
EAD3C

ObGecrieueHne (hmHAHCOBOW CTaOMIBHOCTH
(ycroitunBocTH (PUHAHCOBOM CHUCTEMBI) BXOIUT B
YHCIO TIPUOPHUTETHBIX HANPABICHUH JIOCTIKCHUS

7B 2014 1. 107151 mIatexei B pOCCHHCKUX PyOIIsX ¢ 3THMU
ctpanamu coctaBmia: mo EADC B nenom — oxono 70%; ¢
Kazaxcranom — 63,8%; ¢ benopyccueii — 85,5%.

CTa0HUIBHOTO 9KOHOMHYECKOTO pocra
(MaKpO3IKOHOMHUYECKOH crabunpHocTH)®.
OcyInecTBIsis ~ MHBECTHIIMOHHBICE  TPOCKTHI |

MPEJIOCTABIISIE BCe BUJBI (DMHAHCOBBIX IMPOIYKTOB U
YCIIyT, BKIIOYAs IUIATEKHBIC YCIYTH, YCTOHYHMBBHIC
(hMHAHCOBBIE  CHCTEMBI  CIIOCOOCTBYIOT  POCTY
SKOHOMHYECKOH akTUBHOCTH. Ilo Mepe pasButua u
pacmmpeHuss (PUHAHCOBBIX PHIHKOB W OaHKOBCKOH
CUCTEMBI Kak WHCTUTYIIHOHAIEHOM 4acTu
(hMHAHCOBOTO PBIHKA, & TAKXE MPU3HAHUSA BaXHOCTH
BIUSHUS ~(UHAHCOBOTO CEKTOpa Ha peasbHYI0
SKOHOMHUKY, PETyIHpYIOIUe HHCTHUTYTHl  CTallid
YAENATh OospIre BHUMAaHUS CTaOMIBPHOCTH
HaIlMOHATBHBIX (hUHAHCOBBIX CHCTEM [9].
®OUHAHCOBYIO CTAOUIBLHOCTh MPUHSATO PAaCCMAaTPUBATh
Ha TpeX ypOBHIX:

* MUKpOYpOBHE;
* HAlMOHAJIbHOM YPOBHE;

¢ MCEKHaAHUOHAJIBHOM YPOBHE, B HaCTHOCTH B paMKax
HWHTCTPAllMOHHBIX COIO30B.

[Ipu 3TOM CnexyeT NpUHUMATh BO BHUMaHHE, UYTO BCE
TpU YpOBHS ¢uHaHCOBOMH CTaOMIIBHOCTH
B3aMMOCBs3aHbl. Tak, (uHaHCOBas CTAOMILHOCTH Ha
MHKPOYpPOBHE, TO €CTb Ha YpPOBHE OTIEIbHBIX
OpraHu3auui, CHOCOOCTBYET JOCTHXKEHHIO
¢uHAaHCOBOW  CTaOWJIIBHOCTH Ha  HALMOHAIBHOM
ypoBHe. B cBOI0 ouepens ¢puHaHCOBas CTaOMIBHOCTD
Ha HalMOHAJBbHOM YpPOBHE, TO ¢€CTb Ha YPOBHC
OTAENBHBIX CTpaH, CIOCOOCTBYET MOIAEPKAHUIO
(hMHAHCOBOW CTAOMIHPHOCTH Ha MEXHAITMOHATEHOM
ypoBHe. Eciam ¢uHaHCcOBas CTaOMIBHOCTH Ha
MUKpPOYpPOBHE JIOCTaTOYHO XOpOIIO H3y4YeHa, U B
COBpEMEHHOH Teopurn  (UHAHCOB  KOPIIOpAIUil
CIIOXKHJICSI OTIpEICJICHHBIN HAabOp ToKazarenel st ee
u3MepeHus, TO (QuHAHCOBas CTAOMJIBHOCTH Ha
HallMOHAJbHOM W  MEKHALMOHAIBHOM  YPOBHSX
Tpe6yeT BBIIBIICHUSA OCHOBHBIX CYITHOCTHBIX
xapakrepucTHk [10].

MOXHO BBIIENUTh MATH KJIFOYEBBIX MPUHIIMIIOB,
KOTOpPBIMH  CJIeJyeT  pYKOBOJCTBOBaTrbcs  AJA
[IOHUMAHUS ~ CYIIHOCTH TakKOro 3SKOHOMHYECKOIO
ABJICHUS KaK (pHAHCOBAs CTAOUIHLHOCTE!

* OXBATBHIBACT pAa3IMYHBIC JIIEMEHTHl (HHAHCOBON
CHUCTEMBI:  HH(PACTPyKTypy,  HWHCTHTYTHl W
(DMHAHCOBBIN PHIHOK B IEJIOM;

8 JToroBOp O COTIIACOBAaHHOMN BAIFOTHOM MOJMTHKE TOCYAAPCTB —
yuyacTHHKOB COIJIallIeHUs O COIVIAaCOBAHHBIX NPHHIMIIAX
BayfoTHOH nonuTuky ot 09.12.2010: noanucaH riaBamMu
LEHTPAIBHBIX (HAIIMOHAJIBHBIX) OaHKOB Tpex crpaH 12.12.2011.
URL: http://www.consultant.ru
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* Toxpa3yMeBaeT He TOJNbKO TO, YTO (pUHAHCOBAs
cucreMa 3(PQPEKTHBHO BHIMONHAET CBOU (DyHKIHH
[0  pacHpeNeNieHui0  PecypcoB M PHCKOB,
MoOMIM3anuu  cOepekeHM W HAaKOMJICHUIO
OorarctBa, HO M Oecriepe0ONHO NPerOCTaBIsACT
(huHaHCOBBIE IPOJIYKTHI U YCIYTH;

* XapakTepu3yercsi He  TOJIbKO  OTCYTCTBHEM
(MHAHCOBO-I)KOHOMHYECKHX  KPU3UCOB, HO W
CIOCOOHOCThIO (DMHAHCOBOW CHUCTEMBI BOBpEMS
OrpaHU4YnBaTh u YCTpaHATH pasinYHbIC
IUCOaTaHChl, TPEUMYIIECTBEHHO 10 TOTO, KaK OHU
HaHeCyT ymiep0 CUCTEME B IIEIIOM;

* pacCcMaTpWBaeTCsA ¢  TO3WIMK  BIMSHASA  HA
peabHbIil CEKTOp YKOHOMHKH. Eciin HapymieHus B
(GYHKIIMOHHUPOBAHWH  (PMHAHCOBBIX PBIHKOB  HJIH
WHCTUTYTOB HE MPEACTABIAOT  YTPO3bl IS
pearbHOTO CEKTOpa SKOHOMHUKH, TO OHU HE JIOJKHBI
pacueHuBaThCs KakK yYrpo3bl s (DHHAHCOBOM
CTaOMILHOCTH;

* (uHaHCOBas CTAOMIBHOCTH — 3TO HE KaKoe-IMOO
OTIpE/ICJICHHOE  YCTOMYMBOE  COCTOSHHE  WIIH
nporecc, K KOoTopoMy (HHAHCOBas —CHCTEMa
JOJDKHA BEPHYTBCS, IEPEKHB KPHU3HC, a HEKHUH

arma3oH, B paMKaX KOTOpOro (HHAHCOBAS
CUCTEMa OCTaeTCs CTAOMIIBHOM.
[IpoBenennbIii aHaIIN3 0a30BbIX NIPUHIUIIOB
(hMHAHCOBOW CTAOWJILHOCTH ITO3BOJIHJI  BBIJCIIHTH
4eThIpe TPyTIITBI (akTopos, MIPU3BAaHHBIX

obecrieunBaTh yCTOHYMBOCTH (DUHAHCOBOH CHUCTEMBI
(pmHAHCOBYIO CTaOMIIEHOCTB), & TaK)KE HAIPaBICHUS
WX peayimzanuu (tadn. 8).

Ecimn  0000muTe deThIpe BBIACTICHHBIE TPy
(akTopoB (UHAHCOBOW CTAOMIBHOCTH, TO MOXKHO
chopMyImpoBaTh crienyromiee olpeiesieHNe
KaTeropuu «(punancosas CTaOMIBHOCTBY:!
¢uHaHCOBas CHUCTEMa HAaxXOOUTCA B  COCTOSHHUHU
cTabWILHOCTH  TOT/A, KOTJIAa OHA  CIIOCOOHA
obecrieunBaTh IKOHOMUYECKHH pOCT, a TaKke
YCTpaHATh (PUHAHCOBBIC AUCOATAHCHI, BO3SHHKAIOIIHE
mub0 BHYTPH CHCTEMBI, JHOO B  pe3ylbTare
3HAYHUTEIBHBIX BHEIITHUX HETaTHBHBIX u
HETIPeBUICHHBIX COOBITHH. JIpyrMMH CIIOBaMH, IOJ
(¢uHAHCOBOW CTaOWJIBHOCTBIO TOHHMAaeTCs TaKoe
COCTOSIHME (MHAHCOBOM CHCTEMBI, KOTrAa OHa
3G PEKTUBHO BHIMOIHSIET CBOU KITIOYEBbIe QYHKIUH U
cnoco0Ha MOTIoNIaTh BHYTPEHHUE W BHEUIHUE IIOKH,
He HaHOCSA yIiepOa peallbHOMY CEKTOPY SKOHOMHUKH.

basoBoit rpynnoin ¢axTopos JOCTUKECHHUS
¢uHaHCOBOH CTaOMIIBHOCTH SBIISIFOTCS
Oecriepe00HOCT U A(H(HEKTUBHOCTH BBIMOJIHAESMBIX
¢unancoBoii cucremoit ynkumii [11]. Ilpu sTOM peun

UAET HE TOJNBKO O (PYHKUHUSAX, BHYTPEHHE MPHCYIINX
(hMHAHCOBOW CHUCTeMe — MOOWIN3ANNN COEpeKEeHUH U
HaKOTUICHUH u 170 cOalaHCUPOBAHHOTO
pacnpenencHus. J[ns cTaOWIBHOTO M yCTOWYHBOIO
(YHKIIMOHUPOBAHUS ¢duHaHCOBOM CHCTEMBI
HeoOXomuMo  ycToiiumBoe ®m  Oecrepeboiinoe
npeaocTaBlIeHUE JOKOHOMHUKE (UHAHCOBBIX
yCAYyT: TIaTeXHBIX, KPEAUTHO-OAHKOBCKHUX,
WHBECTUIIMOHHBIX, CTPaxoBaHUS W Tp., a TaKKe
B3aMMOCBSI3aHHOE W HETPEPHIBHOE CEKTOpPAILHOE M
KpOocc-CeKTopalibHOe 0o0palieHue MpOAyKTOB U YCIyT
¢buHancoBoro peiHKaA. Jlns oOecmedeHus STOH
rpynmnsl  (pakTopoB (GHUHAHCOBOH CTaOMIBHOCTH
NPUHIUITHATBHO Ba)KHOU npecTaBlIseTCs
YCTOMUMBOCTh OAHKOBCKOM CHCTEMbl. bBaHKOBCKUI
CEKTOp (PMHAHCOBOTO PBHIHKA BHIMONHAET (PYHKITUH TI0
MOOMITH3AITIHI cOepexeHunit u HaKOIUICHUH,
pPa3sMEeLICHUIO U 3aMMCTBOBAaHMIO PECYPCOB, SIBIISETCS
HUCTOYHMKOM JIMKBHIHBIX AKTHBOB JJISI OCTaJIbHON
9KOHOMHKH, a TaKKe TMPeloCTaBIsIeT BCE BHIBI
(OMHAHCOBBIX MPOMYKTOB M YCIYT, BKJIIOYAs KpOCC-

CEKTOPHBIE  NPOAYKTBI M  YCIYTH, KOTOPBIMH
MONIB3YIOTC  BCE  DKOHOMHYECKHE CyOBEeKTH B
nporecce OCYILECTBIICHUSA XO035IUCTBEHHOM

nesTenbHoCcTH. [lodToOMy OaHKpPOTCTBAa OaHKOBCKHX
YUpEeXKIEHNH MOTYT MOIOPBaTh AESTETHHOCTh BCEX
OCTaNbHBIX (DHHAHCOBBIX ¥ HE(UHAHCOBBIX CTPYKTYD,
a TakkKe HEraTMBHO CKa3aThCsl Ha JIOBEpUH K
¢unancoBoii cucreme B wnenom [12]. B pamkax
aHanm3a  (UHAHCOBOM  CTAaOMIBHOCTH  OaHKOB
HEOOXOMMO OTCIIEKHBATh AOCTATOYHOCTH KallUTala,
Ka4yecTBO W  COCTaB  aKTHBOB, TPUOBUIE U
peHTa0eNbHOCTb, JIUKBUTHOCT, a TaKkKe
YyBCTBHTEJIILHOCTh K PHIHOYHOMY PHCKY.

B crpykrype ¢unancoBoro peiHKa ctpan EADC
LEHTpaJbHOE MECTO 3aHUMaeT ero OaHKOBCKHMH
CErMEHT, KOTOPBIN 00eCcieuMBaeT HAMOOBIINN 00beM
(hmHAHCHPOBaHMS TOTPEOHOCTEH PEANbHOTO CEKTopa
skoHOMHKH. IlocTemeHHO pa3BUBaeTCs MpoIEecc
KOHIICHTPAllMU OaHKOBCKOTo KamuTana. [lo maHHBIM
EDK, 3a 2010-2014 rr. xonmuuecTBO OAHKOB CTpaH —
grenoB EADC (Poccun, benopyccnn n Kazaxcrana)
cokparuiock ¢ 1 125 mo 949, B Tom uucie B Poccum —
co 1 012 go 834. Ilpm sTOM pa3Mep aKTUBOB
0aHKOBCKOTO CEKTOpa TpeX CTpaH 3a 3TOT MepHO[
yBenuuwiacs ¢ 1,2 TpnH go 2,2 TpiH O/, a
COOCTBEHHBIN OaHKOBCKHI KanuTai — co 174 mupa 1o
228 mupa o B TEeUeHUE 2010-2014 rr.
HaOmomanack oOmas TOBBIIATENbHAS JWHAMHUKA
o0beMa OaHKOBCKHX aKTHUBOB oTHocuTesnbHO BBII B
Poccun, Apmennn u Kuprusum, B TO BpeMs Kak B
benopyccun u KazaxcraHe mNpou3onUIo HEKOTOPOE
CHIDKEHHE JTOr0  OTHOCHTEIHHOTO  ITOKa3aTess.
B 2010-2014 rr. Ha QoHE HEKOTOPOTO YBETHMUYCHHUS
o0beMa KamuTanu3aluu OaHKOB B aOCOJIIOTHOM

6 http://ffin-izdat.ru/journal/fc/
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BBIDOKCHUM TIOKa3aTeju OaHKOBCKOIO  KamuTaja
otHOocuTenbHO BBII mpakTtuuecku HEe M3MEHSIINCH, 32
HCKITIOUCHHEM HeOomeIoro pocra B Poccun u
cHmwxkeHus B benopyccuu (tabdi. 9).

OCHOBHBIM ACTIeKTOM CAepKUBaHUS
WHTETPAllMOHHOTO  OaHKOBCKOTO  COTPYAHHYECTBA
ctpad — wieHoB EADC B (uHaHCOBO-0aHKOBCKON
chepe SBISETCS COXpAaHCHUE ITUCKPUMHHAIMOHHBIX
YCIIOBHH JIOCTyNa Ha (PMHAHCOBBIE PHIHKU APYT JIpyTa.

Hampumep, B Kazaxcrane naelcTByeT 3amper Ha
OTKpBITHE  (QuUAMaIoB  OaHKOB-HEPE3UACHTOB U
CTPaxOBBIX OpraHu3alui-Hepe3uIeHTOB Ha

TeppuTOpuH CTpaHbl. Kpome Toro, eciu OaHKOBCKUH
XOIIIMHT-HEPE3UACHT KOHTponupyer Oomee 25%
0aHka, TO OH TIOMJICKHUT KOHCOJHIHUPOBAHHOMY
Haa3opy Ha teppurtopun Kazaxcrana. B Poccum u
Benopyccun  ycTaHOBIEH JIMMHUT  WHOCTPAHHOTO
y4dyaCTud B KallMTaJl€ KPEAUTHBIX OpFaHI/I3aHI/II\/’I Ha
YpOBHE 50%, TpedyeTcs MpeaBapUTEIHHOE
paspeleHre Ha CO37aHue KPeIUTHOW OpraHM3alvu C
WHOCTPaHHBIM y4acTuem oT (buHAHCOBOTO
perymasropa.

Bropoit BaYKHCHTIIHIA (hakrop (hrHAHCOBOM
CTaOMIILHOCTH - KPU3HCOYCTOWYHBOCTD u
CTabUIILHOCTH (PMHAHCOBBIX PHIHKOB’. B 3aBrucHMOCTH
OT  XapakTtepa  oOpamarormuxcs  (UHAHCOBBIX
MPOIYKTOB M YCIyT (PMHAHCOBBIA PHIHOK MOXKET OBITH
MPEACTaBICH CIEAYIOUUMHA CEKTOPaMH: BaJIIOTHBIM,
KPEIUTHO-ACTIO3UTHBIM,  (DOHIOBBIM,  CTPAXOBBIM,
WHBECTUIMOHHBEIM. Kpome Toro, B CTpyKType
(DMHAHCOBOTO PBHIHKA IMUPOKO TMPEICTABICH CEKTOP
MTPOU3BOIHBIX (hHAHCOBBIX WHCTPYMEHTOB.
OCHOBHBIM MEXaHU3MOM JIOCTHXKEHUS
KPU3UCOYCTOMYUBOCTH  (HUHAHCOBOTO  pPBIHKA
BBICTYMAET CIOCOOHOCTH BOBpEMSI OTPaHUUYMBATH
u YCTpaHATh pa3nuvYHbIe nucOaaHcHl,
MPENMYIIECTBEHHO J0 TOTO, KaK OHM HAaHECYT ymiepo
¢uHaHCOBOIW cucTeMe (cOepexeHuil u morpedieHus,
OI0KETHBIE, JIOJITOBBIE, BAIIOTHOTO  Kypca,
OaHKOBCKOI cuctemsl U 1p.) [13].

B mHacrosmee BpeMsi CTPYKTypa HaIMOHAJIbHBIX
¢unaHCcOBBIX pbIHKOB cTpaH EADC HemocraTouHO
rapMOHU3UPOBaHA: Ha Pa3HBIX HallMOHaJIbHBIX
pBIHKaxX (32 HCKIIOYEHHEM KPEIUTHO-OaHKOBCKOIO
CeKTopa)  mpeobiamaroT  pasHble  (PHMHAHCOBEIE
MPOMYKTHI U yciyrH (Tabim. 10).

Pa3Butne BamoTHOTO coTpyaHmuectBa crpan EADC
MPEACTABISETCS KITIOYEBBIM (PAKTOPOM JOCTHKEHHUS
¢unaHcoBOW crabminbHOCTH B crpaHax EADC,

9 OUHAHCOBBII PHIHOK MPEICTABISIET COOOM PHIHOK, HA KOTOPOM
9KOHOMHYECKUE CYOBEKThI MOTYT OCYIIECTBIIATh KYIUIIO-IPOAAKY
(hPMHAHCOBBIX MPOMYKTOB H YCIYT B COOTBETCTBUH C HEKOTOPBIMH
YCTaHOBJICHHBIMHU IIPaBHJIAMH.

KOTOpOC MOXXHO OLICHHUBATH 1o
B3aMOJOIIOJTHAEMBIM KPUTEPHUAM:

JIBYyM

* OpHUCHTAlMs [CHEKHBIX BJIACTEH KaxXIOH Wu3
CTpaH —  y4YaCTHHII 00BEIMHECHUS Ha
WCTIOTh30BaHUE pexxnMa peryImpyeMoro
BaJFOTHOTO Kypca;

* pa3paboTka ®W  peanmu3amusi Ha  IPAKTHKE
nHcTuTyTaMu EADC Mep BafOTHON yHUGDWKAIIHAH,
aJIeKBaTHBIX COOTBETCTBYIOIIEMY JTaIy
WHTETPALNH.

B JloroBope o cormacoBaHHOM BaJIOTHOW MOJIMTHKE
rocymapctB  —  ydyactHukoB  CornmamieHuss o
COTJIACOBAaHHBIX TMPHUHIIMIIAX BAIFOTHOW TMOJUTHKH OT
09.12.2010 chopmymupoBaHBI IIEIU COITIACOBAHHOMN
BAJIFOTHOM NOJUTUKHU:

® yriy OJIeHHE SKOHOMUYECKOM HUHTCTpalu;

* ofecrmeueHne CBOOOMHOTO MABMKCHHS TOBApOB,
YCIYT U KalnTana;

* MOBBIUIEHWE  POJIM  HAIMOHANBHBIX  BaJIOT
TOCYJapCTB-y4aCTHUKOB B IIPOBEACHUU pPAacyeTOB
[0  BHEIIHETOPTOBBIM U HMHBECTHLIMOHHBIM
omeparsiM [ 14].

B mnacrosmee Bpems B pamkax EADC orcyrctByer
Kakoe-TM00 COrNIacOBaHWE IMO3HMIUH IO BOIMPOCY
HallMOHAJBHBIX  PEXUMOB  BAIIOTHOTO  Kypca.
Harmmonanererit  6ank  Pecniybnmkm  Bemapych
MPAKTUKYET PEXUM PETYIHPYEMOro BaJIOTHOTO Kypca
COOTBETCTBEHHO C IPUBSA3KOM K MYJIbTUBAIIOTHON
KOp3WHE BANIOT (JI0JI1ap, €BpO U POCCUICKUH pyOIb) B

PaBHBIX HIPOMOPLIUIX c YCTAHOBJIEHHBIM
KOJTMYECTBEHHBIM LIEIEBBIM OPUEHTHPOM.
Hentpaneueiii  Oank PecnyOnukn Apmenun u

Harmmmonaneuerit  6ank  Keipremckoit  PecmyOmiku
WCIONB3YIOT PEKUMBI MSATKOTO peryiaupoBaHus 0e3
OIpeNieNeHus KOITMYECTBEHHBIX apaMeTpoB
OOMEHHOI'O Kypca HalWOHANbHBIX BaliOT. baHK
Poccum ¢ 10.11.2014 wu HanmoHanpHbI OaHK
Pecnyomuku Kaszaxcran ¢ 20.08.2015 mnepenumn k
cTpaternd  MHQSIIMOHHOTO  TapreTUPOBAaHUS B
COYETaHUU C PEXHUMOM IIIABAIOIIETO BaJIIOTHOTO
Kypca HalMOHAJIbHBIX BamoT. OfHAKO Ha NpaKTHKE
bank Poccun (Tak ke Kak U peryasTopbl MOHETapHOH

monTuk  ApMmermm W Kuprusmm)  KoCBEHHO
(opummaieHO —  06€3  IEJIEBOTO  OPHEHTHPA)
OCYIIECTBISICT ~ yNpaBlicHUE OOMEHHBIM  KypCcOM
HAI[MOHAJIBHON  BAIIOTBI  MyTeM  NPOBEIEHUS

BAJIFOTHBIX I/IHTepBeHIH/Iﬁ B ICIIX CIJIa)KUBAHUA €I0
PE3KHUX KOIeOaHMH.

Ilepexon banka Poccum K pexuMy IJIaBAOLIETO
BaJIOTHOTO Kypca pyOJsi MpPUBENT K 3HAYUTCILHOMY
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ocylablieHNI0 Kak BHEIIHEH, Tak M BHYTPEHHeH
cTaOUIBPHOCTH  pOccHiicKkoM BamroTel. Ha  done
BO3pOCIIEH BOJATHIFHOCTH OOMEHHOTO Kypca pyOist
Temnbl WHQIAIMM B TepBod monoBuHe 2015 T.
coctaBunu 16% B rogoBOM HUCUUCICHUH, YTO B TPHU
pasa Beime, ueM B Kazaxcranme (5,2%) m ApmeHuu
(5,1%).

[Tocne nepexona banka Poccun k 1uiaBaroiemy Kypey
pyonst M moclenoBaBIIeH 32 HUM  PE3KOH
JleBaJibBallUU pOCCUICKON BanoThl, a ¢ 12.08.2015 u
KuTaiickoro roaHs (Ha 3% Kk nosapy), MPOHM3OILIO
pe3Koe CHIDKEHHE KOHKYPEHTOCIIOCOOHOCTH 3KCIIOpTa
Kazaxcrana Ha peiHkax Poccum u  Kuras,
SBIIONINXCS ~ Hambonee KPYMHBIMH — TOPTOBBIMHU
MapTHEpaMHd 3TOH CTpaHBL. DTO OOCTOSATEIBCTBO,
Hapsdy C JajdbHEHIIUM CHIDKEHHEM LEeH Ha HeQTb,
BoIHyOW10  HamumonaneHeiii  Gank  Kasaxcrana
OTKa3aTbCsi OT pPETyIUpyeMOro Kypca TEHIe II0
OTHOUIEHUIO K MYJIbTUBAIFOTHON KOP3HHE U NIEPEUTH K
PEXUMY CBOOOIHO IJIABAIOLIETO Kypca HAallMOHAIBHOU
BaJIOTEl. B pe3ynprare Kypc TeHre K JoJuiapy Ha
toprax Kazaxcranckoii ¢ongosoii oupxu 20.08.2015
cHU3MICA Ha 26%.

Curyanuro, koTopas ckianbiBaeTcsi B cTpanax EADC
¢ koHna 20141, MOXHO C TIOJHBIM OCHOBaHHEM
OXapaKTepHU30BaTh KakK «BaJIFOTHBIE BOMHBI»,
BEIyTIIACCS B LENISIX MOBBIIIECHUS
KOHKYPEHTOCIIOCOOHOCTH HAIIMOHAIEHOTO JKCIIOPTa B
ymiepd 3amadaM JIOJITOCPOYHOTO HMHTETrPAI[IOHHOTO

COTpYIHMYECTBA.  PaccoriacoBaHHOCTh  PEKUMOB
BaJIFOTHOTO Kypca, UCTIOIh3yEeMbIX CTpaHAMHU B paMKax
EADC, O3Ha4daeT OTCYTCTBHUE UCXOIHBIX

MPEANOCHUIOK [T KOOPIHUHAIUN KyPCOBOW MONUTHKH
Ha PCrUOHAJIBHOM YPOBHC [Jid CTHUMYJMPOBAHUA
9KOHOMHUYECKOM HUHTCrpalii U CO34acT TPYAHOCTU B
peanuzaiuy yxe OJ00pEHHON CTpaHaMH — YJICHAMH
EADC ma BpICIIEM ypOBHE HOPMATHBHO-TIPABOBOM
0a3bl peryIMpoOBaHuUs BAIFOTHOTO COTPYIHHYCCTRA.

Uro xacaeTcsi HAMOHAIBLHBIX (OHIOBBIX PHIHKOB
ctpad — wienoB EADC, To oHM HEBEIHMKH 11O 00bEMY,
cmabo  B3aMMOCBS3aHBl, a WX 3HA4YECHHE JUIA
HaI[MOHATBHBIX 3KOHOMHUK HEPaBHOIIEHHO.
CoBokymHasi KamuTajiu3alMs pblHKa akuuil Poccum,
benopyccun u  Kazaxcrama 3a 2010-2014 rr.
ymeneumiiace ¢ 1 017 muipg o 412 mupn gosut.
OCHOBHOHM MpPUYMHON 3TOrO CTaJO COKpAIleHHe 3a
yKa3aHHBIN [EPUOJ POCCUHCKOIO CErMEHTa PBhIHKA — C
949 mupn 1o 386 mupa mosn.'® Ha poccuiickoM peIHKE
[IEHHBIX OyMar CKOHIICHTPHPOBaHA OCHOBHAsI 4YacTh
ToproB (GOHIOBBIMU TeHHOCTsMH. B 2014 r., mo

10URL:
http://www.eurasiancommission.org/ru/act/integr i makroec/dep
stat/finstat/; baza naHHBIX MupoBoii peneparun 6upx. MecsiaHbIe
naunbie. URL: http://www.world-exchanges.org/

JIaHHBIM EDK, 00beM TOPTOB aKIUsIMU,
TOCYJapCTBEHHBIMH ¥ KOPIOPAaTUBHBIMH I€HHBIMHU
OymaraMu Ha OCHOBHBIX OHMPIKEBBIX IUIOIIAIKAX CTPAH
EASC coctraBun 565 mapn momit., W3 KOTOPBIX
551 wmupa'' mpuxomuTcs Ha MOCKOBCKYHO OHPKY
MMBB-PTC".

YunthiBas paznuuvs B MacmTabaXx dKOHOMHK CTpaH
EADC, nambonee mMoKa3aTeNbHON XapaKTEPUCTHKOU
3HAUeHHsl PBIHKA LEHHBIX OyMar ajisi UX pa3BUTHSA
SIBIIIETCS] COTIOCTABJICHUE MapaMeTpoB 00beMa TOPTOB
neHHbIMH Oymaramu Kk pasmepy BBII otnenbHBIX
ctpan. B 2014r. o0beM TOpProB  aKmusMmH,
TOCYIapCTBEHHBIMH W KOPIOPAaTUBHBIMU LIEHHBIMU
Oymaramu Ha MockoBckoil Oupske coctaBun 29,3%
BBII, ma benmopycckoii ¢onmoBoii Oupxe — 5,4%
BBII, na Kazaxcraunckoii oupxe — 4,4% BBII u Ha
oupxax Apmenun u Kupruszuu — cooTBeTCTBEHHO 1,3
u 04% BBII”. Ha Bcex Oupkax B (DOHIZOBOM

CerMeHTe TmpeolragaeT TOProOBIs  OONWTALMSAMH,
npudeM Ha Oupxkax bemopyccun, ApmeHuun u
Kuprusum  ocymecTBisieTcs  TOJNBKO  TOPTOBIIS

obymranusaMu .

Kpome OankoBckoro # (DOHIOBOTO CEKTOPOB Ha
¢unancoBom peiHke cTpan EADC mpencrasieH
CEKTOp CTPaxoBbIX ycuyr (Tabmn. 10), Ha KOTOpoOM, Tak
K€ KaK W B OQHKOBCKOM CEKTOpE, KOIMYEeCTBO
WHCTUTYIIMOHAIBHBIX YYaCTHUKOB COKpAIaeTcsi — C
682 B 2010T. mo 462 B 2014 1. O0BEM CTPaxXOBBIX
MpeMHUld H CTPaXOBBIX BBIJIAT 3a JTOT TIEPUOJ
YBEJIMYIJICS HE3HAUYUTENIbHO — COOTBETCTBEHHO C
20 mupn o 28,7 mapa momn. u ¢ 10,3 mapa  mo
13,2 mnpg non. B memom ke Takme 0a30BEIe
MTOKa3aTeIH JIeSITeTEHOCTH u (hmHAHCOBOA
YCTOWYUBOCTH CTPaxOBBIX KOMITAHHH, KaK
COOTHOIIIEHHE pa3Mepa aKTHBOB M KalWUTaIM3alUH K
00BeMy BBII, 3HAUUTENBHO YCTYHaOT
COOTBETCTBYIOIINM ITapaMeTpaM 0aHKOBCKOTO CEKTOpa
yaenoB EADC. B wuactHoctu, B 2014 1. 00BEM
AKTHUBOB CTPaXOBBIX KOMITAHUM HAXOAWJICS B MpeAeax
ot 2,8% BBII B benopyccun no 0,5% B Kupruzun, a
pasMep KanuTamuszanuu — B mpenenax ot 1,6% BBII B
Benopycenu 10 0,4% B Kupruszuu .

KpusucoyctoidMBOCTh U CTaOMIBHOCTH (DUHAHCOBBIX
ppiHKOB cTpan EADC Ttakxke noaaepx uBaeTcs
ITOCTENICHHOW TapMOHHU3alnell OIOMKETHO-HAIOTOBOM

11 Paccunrano mo nanubiM EQK no cpenreMy oduimamsHOMyY
Kypcy BamioT k goyutapy CILA 3a 2014 1.

IZURL: http://www.moex.com

13URL:
http://www.eurasiancommission.org/ru/act/integr i makroec/dep
stat/finstat/

14 URL: http://www.eurasiancommission.org/ru
15 URL: http://www.eurasiancommission.org/ru

8 http://ffin-izdat.ru/journal/fc/
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nomtuku'®. B cepe OHOMKETHBIX OTHOIIEHHH IO
cornacoBanuto crpan EADC nelcTByeT MNpUHIMI
OIOIPKETHOTO CYBEPEHHUTETa, M B HACTOAIIEE BpeMs
OTCYTCTBYET HOpPMAaTHBHO-IIpaBOBas 0aza
rapMOHHM3aLlMU B AaHHOW cdepe COTpyaHHYECTBa, 32
UCKJIIOYEHUEM HOPM, cozepxanuxcs B CoriaeHuu o
COTJIACOBAaHHOW MAaKPOIKOHOMUYECKON TIOMHTHKE OT
09.12.2010. Ha panHOM »3Tame HHTETPALIIOHHOTO

B3aPIMO,Z[eI>iCTBHH rocyaapcCTs CO6J'I}0,Z[6HI/IG
COTJIaCOBaAHHBIX 3HAYCHUU OCHOBHBIX
MaKpPO3KOHOMHNYCCKHUX ImoKa3arenei HOCHUT

PpEeKOMEHAaTeIbHBIN XapakKTep.

B EADC He mpemycMOTpeH OOMIMH pernoHaNbHBIN
Oromker. Ho mna yroyOsieHWs WHTETParBoOHHOTO
COTPYIHAYECTBA HEOOXOIUM KOJUIEKTUBHBIN
(MHAHCOBBIA ~ MEXaHWU3M  aKKyMYyJHpPOBaHHA U
nepepacipesielieHuss PecypCcoB Uil MOJCPHU3AIUU
OTICNIbHBIX OTpaciied 3KOHOMHMKH W CIJIaXKHBaHUS
PErHOHAIbHBIX JTUCIIPOTIOPIIUA. OnHum u3
WCTOYHUKOB 0OIero Oromkera MoOmM OBl CTaTh
BBO3HBIC TAMOXKCHHBIC TOIIJIMHBI, YYUTHIBAs, YTO
KOJUICKTUBHBIM ~ MEXaHHM3M WX  B3UMaHus |
nepepacnpesiciCHus B HaIlMOHAJILHBIC OFOKETHI yiKe
co3llaH B pamMkax TaMOXeHHOTO coto3a U 3PPEKTUBHO
neiictyer ¢ ceHTs0ps 2010 T.

B o0nacti HaAjJOroBOHM IOJUTHKH, TaK K€ KaKk M B
cthepe OIOMKETHBIX OTHOIICHWH, MpPeTyCMOTPEH
cyBepenuteT rocymapcts — wieHoB EADC. Tem He
MEHee B HacTosllee BpeMs pa3pabaThIBAIOTCS U
MPUHUMAIOTCS MEPhI, HapaBICHHBIC HAa JOCTIKECHUE
OTIPEICTICHHON COTJIACOBAHHOCTH TIPABOBBIX CHUCTEM
pa3IMYHBIX TOCYIAPCTB, C Yy4YETOM OCOOEHHOCTEeH
HAJIOTOOOJIOKEHHS B OTHENBHBIX CTpaHax.
B  wacTHOCTH, peub HAET O  COJNMKEHUU
HallMOHAIBHBIX CUCTEM HAJIOTO00JIOKCHHS,
chopMUpOBaBIIMXCI HA OCHOBE JACWCTBYIOIIECH
HOPMATUBHO-TIPAaBOBOM  0a3bl W BKIIFOYAIOMINX
HAJIOTOBBIC KOAGKCHI, a TakKXKe COMNAICHUs 00
H30€KaHUU IBOMHOIO HAJIOTOOOJIOKEHHS H OOMeEHe
rH(popManme o BompocaM COOITIOACHHS HAJIOTOBOTO
3aKOHOAATeNbCTBA. B pamkax cozmanHoro mpu EOK
KoHCynbTaTHBHOTO KOMHTETA 110 HAJIOTOBOM MOJHUTUKE
U aIMUHHCTPUPOBAHHIO  MPOpadaThIBalOTCA U
BBIHOCSITCSI Ha PAaCCMOTPEHHE TMPEIIOKEHUS 0
HaIpaBJICHUSIM TapMOHU3AINH HAIIMOHATBHBIX CUCTEM
MpSIMOTO M KOCBEHHOTO HAJIOTOOONOXeHUs . B nx
qrcIe:

e CcOMMXeHue o
HAJIOTOBBIX CHCTEM;

VHUGUKAAA ~ HAMOHATHHBIX

¢ MEPBLI IO CHUKCHUIO HAJIOTOBOH KOHKYPCHIINU,

16 Tam xe.

* pa3paboTka W  mpuUMEHEHHE  A(H(EKTUBHBIX
CII0co00B H METOJIOB HAaJIOT000JIOKEHHS
TPAHCHALMOHAIBHBIX KOPHOPAUi H CyOBEKTOB
XO3SAMCTBEHHON EATEIBHOCTH, OTHOCSIIUXCI K
€CTCCTBCHHBIM MOHOIIOJINUAM,

* BBIPaBHHUBaHUE aKIIN30B Ha
MOTPeOUTENbCKHE TOBAPHI U IIP.

OTACIIBHBIC

Pesynpratom paboTel KoOHCYIRTaTHBHOTO KOMHTETA
cTasio BimoueHne B mpuHATHIT JoroBop o EADC
psAda  COMNIaCOBAaHHBIX MO3UIMI MO  BOIpOcaM
HAJIOTOO0JIOKEHUS:

* MPENOCTABJICHHE CTpaHaM IpaBa MPHUACPKUBATHCS
HallUOHAJIBHOTO PEXMMa B OTHOLLICHHM B3WMAaHUS
HaJiora Ha J00aBIEHHYIO CTOMMOCTh, HHBIX COOPOB
Y TIJIATEKEN BO B3aMMHOM TOPIOBIIE;

¢ CoriacoBaHHUEC IIOAXOOOB K TIapMOHH3alMM CTAaBOK
AKIIU30B I10 HanOoee YyBCTBUTCJIIBHBIM TOBapaM;

* yCTpaHEHHE IBOMHOTO HaIorooOnoxeHws (yruiaTa
HAC) mnpu TOKynke JHYHBIX TPAHCIIOPTHBIX
CPEACTB B paMKax TaMOXKEHHOIO COI03a.

B Hacrosimiee BpeMsi Ha 3aBeplIarollied CcTaauu
IIOATOTOBKH HaxogATCsAa JBa COTJIallICHUA (0]
BBIPAaBHUBaHUM CTAaBOK AaKIW30B B TOCYAapCTBaX —
yiieHaX TaMOXEHHOro cOl03a Ha aJKOTONLHYK |
TabavYHyI0 MPOIYKIIHIO.

KimroueBoit  rpymmoit  ¢akTopoB  (QHHAHCOBOH
CTaOMIBHOCTH BBICTYNAOT (DaKTOPHI, CBS3aHHBIE C
KauyeCTBOM (huHaHCOBOI UHPPACTPYKTYPBHIL.
Baxueimeld xapakTEpUCTUKOM TakKOro KadecTBa

SBJISIETCA TPOYHOCTh TIUIATEXKHOM cuctembl. Ilpu
oueHke 3(PPEeKTUBHOCTH HALMOHAIBHOW IIATEKHON
CHCTEMBl HEOOXOIMMO YYUTHIBATH €€ COOTBETCTBHE
CTaHmapTam u MIPaKTHKE, MIPUHATHIM Ha
MeXIyHapoJHOM ypoBHe. Ha kadecTBe (uHaHCOBOU
MH(PPACTPYKTYPHI CKa3bIBaETCs COBEPILIEHCTBO
MPaBOBOM CHUCTEMBI M CHCTEMBI PETyIHPOBaHUS
OyXTalTepcKoro yueTa, CIOXKUBIIMXCS B CTpaHe.
Baxxupim MIPEJCTaBIAETCS TaKxe BEIOOD
WHCTUTYIIMOHAIGHOW  MOJENH  HaJHAIMOHAIHHOTO
perymsitopa B crpaHax EADC: HagHannoHATBHBINA
LEHTpaNbHBI OaHK, Meraperyiaiarop ¢ IIUPOKHUMHU
(GYHKIMSIMU ¥ TpaBaMK WK APYroid HHCTUTYT [15].

Takum 00pa3oM, MpeIUIOKEHHBIH HaOOp (akTopoB
MO3BOJIIET ~ NPOBECTH  KOMIUIGKCHBIM  aHaIu3
(¢uHAHCOBOW  CTAaOWILHOCTH Ha  HAIMOHAIBHOM
YPOBHE, YTO HEOOXOIMMO B TIpoliecce (OPMHUPOBAHHUS
rapMOHHM3UPOBAHHOU CTAaOMIM3aUOHHON
¢unancosoit mommtuku (CPII) rocymapcts — 4ieHOB
EADC.

http://fin-izdat.ru/journal/fc/ 9
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Crabuiu3anuonHas (uHaHCOBas IMOJIUTHKA
MPEACTABIAET COOON KOMILICKC Mep, HANpaBICHHBIX
Ha yCTaHOBJICHUE I BOCCTAHOBJICHUE MPHUEMIIEMOTO

MaKpO’KOHOMHUYECKOTO paBHOBeCHs c
WCIIOJIh30BaHUEM Bcel CUCTEMBI (hakTopoB
¢uHaHcoBOM cradmnpbHOCTH. CDII — ofMiH W3 BUAOB
roCcy1apCTBEHHOM u MEXIOCYIApPCTBEHHOM
()MHAHCOBOW TONWTHKH HAapAay C OWOJDKETHOM,
HaJIOTOBOMH, JIEHEKHO-KPEAUTHOM, BaJIIOTHOM,

TaMOXXCHHOM, a TakKe IOJIUTHKOH peryaupoBaHUs
CEeKTOpOB (MHAHCOBOTO pBIHKA. Bmecte ¢ TeMm
CcTaObUITM3aIMOHHAS (uHaHCOBas TTOJTUTHKA
HEBO3MOXXHa B OTPBIBE OT IMEPEUHCICHHBIX BHUIOB
(UHAHCOBBIX IOJNMTHK H OCHOBaHA Ha  HX
WCIOJB30BAHMM B  paMKax peajlu3aluu  Ienei
crabmmm3anmoHHoN  ¢uHaHCOBOW momuTHKH. COIT
MpeanoaraeT HCTIOTIb30BAHNE COBOKYITHOCTH
WHCTPYMEHTOB M  MEXaHHU3MOB JpPYTMX BHJOB
(MHAHCOBBIX MOJUTHK AJS o0ecreueHus PUHAHCOBON
CTa0MIBPHOCTH 1 DPKOHOMHYECKOTo pocta [16].

3aKjIoueHue

Ha ocHoBe mpoBeneHHOTO aHaM3a MOXHO CIIENaTh
PSI BBIBOJIOB M BHECTH MPEITOKCHU.

CTPYKTYpPHOH  TIpoOIIeMoit
MaKpO3KOHOMUYECKast
pEeruoHe. IIpu

Bo-nepsvix, 0OCHOBHOMU
EADC SIBJISIETCA
HecOaTaHCUPOBAHHOCTh B
OTHOCHUTENBHOH  (PUHAHCOBOM  YCTOMYMBOCTH IO
rmapameTpam OI0PKETHOTO nedummra u
TOCYIapCTBEHHOTO J0JIra YCUJIMBAIOTCS PACXOXKIECHUS
B TeMmax  MHQISIUN MEXIy  CTpaHaMH.
K (yHAaMeHTaIbHBIM NpUYrHAM ciaboro
npoaBwkenuss crpan EADC mo mnyTw BaoTHO-
(UHAHCOBOW HMHTETPallMM OTHOCSATCS HEBBICOKAsS
CTENEHb KOHKYPEHTOCIOCOOHOCTH  HAaIMOHAJIBHBIX
SKOHOMMK,  3HAUUTEIbHBIE  PACXOXKICHHUA IO
napamerpaM 3QQEeKTUBHOCTH U TPOU3BOIUTEIBHOCTH
tpyzna [17]. C yuerom omsita eponeiickoro 9BC', B
HeNIX CTPYKTYPHON KOHCOJHMIAIMH W YCHIICHUS
peanbHONl KOHBEPreHIWH CTpPaHaM W PYKOBOJCTBY
EADC cnemyer cocpedoTOYUTh BHHUMAaHHUE Ha
3aBEPLICHUH CO3JaHUsI SKOHOMHYECKOrO COI03a B
PETHOHE TO CIEAYIOIUM HaIIPaBICHHUIM:

* OpHEHTallMsl HE  TOINBKO  HAa  IIOKa3aTelu
HOMHHAJIBHON KOHBEPTEHINH, HO ¥ Ha MapaMeTphl
peanpHOl kOHBepreHuuu — BBII Ha nymy
HaceleHWss M Ha OJHOIO 3aHATOr0, JMHAMHKHU
OTTOKa/IIPUTOKA TPAHCI'PAHUYHOTO KamluTala,
IJaTeXHoro 0OanmaHca, 3arpaT Ha OJHOTO
3aHATOrO U Jp.;

* (opManmzanms mpolecca KOHBEPIeHIIMU CTpaH —
gyreaoB EADC, mpumanme emMy HE TOJBKO

173BC — DkOHOMHMYECKHH 1 BaITIOTHBII COIO3.

PEKOMEHAATCIIBHOTI O, HO n YaCTUYHO
00513aTeILHOTO XapakTepa,

¢ CO3maHHueC MCXaHHU3MOB n HWHCTUTYTOB
CTUMYJIMPOBAHUA n BbIpaBHUBAHU

KOHKYPEHTOCTIOCOOHOCTH cTpaH — WwieHoB EADC;

* pa3paboTka W BHEApPEHHE MEXaHU3Ma OLCHKU
BO3HHKAIOIINX MaKPOIKOHOMHUYECKUX JHCOATaHCOB
u Oosee TecHass KOOPIMHAIMS SKOHOMHYECKOH
MOJTUTHKH cTpaH — wieHoB EADC.

Bo-emopbix, HaunOHaIbHBIE (UHAHCOBBIE PBIHKA B
crpanax EADC HaxonsTcs Ha cragud GOPMUPOBAHUS,
ux XapaKkTepu3yer BBICOKasI CTEIICHb
(parMeHTapHOCTH, HU3KUH B LEJIOM u
HEpaBHOMEPHBIN 1o CTpaHaMm YpOBEHb
KalUTaJIM3alliy, SBHBIH  «IEpeKoc» B  CTOPOHY
0aHKOBCKOTO CEKTOpa TpH CIadOM  pa3BUTHH
(hoHIOBOTO PBHIHKA KaK HCTOYHHWKA (DMHAHCHPOBAHWS
NpEeNNpUATHI, COXpaHEHHE JUCKPUMUHAIIMOHHBIX
ycnoBuii goctyna crpan EADC Ha ¢uHaHCOBBIC
peiHKE gapyr apyra [18]. B memsx crmaxuBaHus
IucOaJaHcoB M «IEPEeKOCcoB» Ha  (popMupyeMoM
obmeM ¢uHaHcOBOM pbiHKe cTpaH EADC Hapsagy c
IIaHUpyeMblM  co3ganueM K 2025 1.  eguHoro
(uHaHCOBOTO METaperyysitopa  LeinecooOpasHo
MIPEIPUHATE CIEAYIOIINE IIIaru:

* AKTHBHM3HMPOBaTb W YIIIyOUTHh KOOPAMHUPYIOUIYIO
poIb KoHncynsratBHOTO KOMHTETa o
(MHAHCOBBHIM  pBIHKaM C  HaJelleHHEM  €ro
(yHKIMEH TpOBeIeHUST HE3aBUCUMOW OOBEKTUBHON
OLIEHKY Ha IPEIMET COOTBETCTBHUS HAllMOHAJIBHBIX
(MHAHCOBBIX PBIHKOB PEKOMEHAAIISIM
EBpasuiickoii  SKOHOMHYECKOH  KOMHCCHUH IO
BorpocaMm (OpMHUPOBaHHUA O00ImIero (HUHAHCOBOTO
pBIHKA,;

* co3marh OaHKOBCKHI COIO3 C KOJUICKTHBHBIMU
WHCTUTYTaMH PETYJIMPOBAHUS CUCTEMHBIX PHUCKOB
Ha ()MHAHCOBOM pBIHKE, PETHOHATBHBIMEA (OHIAMU
OpsMOM  peKanmuTanu3aluyd OaHKOB M CaHAIUH
NpOOJEeMHBIX OaHKOB C IIOMOIIBIO MEXaHH3MOB
OpuK-(hDUHAHCUPOBAHUS;

* yupemuth oOmmi Oromker EADC nHa 0a3e
JICUCTBYIOIIETO B paMkKax TaMOXEHHOro COro3a
MCXaHU3Ma 3aUUCIICHUA W pPacCHpeAciCHHUA CYMM
BBO3HBIX TaMOXXCHHBIX IOILIMH OOBEMOM OKOJIO
20 MIIpIT DO TUTS (hMHAHCUPOBAHMS
MOICpHU3AIIUN OTACIIbHBIX OTpaCJ’Ieﬁ 3KOHOMHUKH U
CTJIaKUBAHHS PETUOHATIBHBIX JUCTIPOIIOPIINH;

* chopMHPOBaATh 3JIEMEHTHl HAJIIOTOBOIO COI03a JUIS

nmomnepKaHus — (PUCKaTbHOM  yCTOMYMBOCTH B
EADC, Bkimoyas: IIOBBIIICHHE  IIOJHOMOYHI
KoncynpraTuBHOrO  KOMHUTETa IO  HAJIOTOBOMU

1 0 http://ffin-izdat.ru/journal/fc/
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IMOJIMTUKEC W AJMHUHUCTPUPOBAHUIO II0 BOIIPpOCaM
cOmmKeHusT W yHUQUKANUU  HAIMOHAJBHBIX
HAJIOTOBBIX CHCTEM; OCYINCCTBICHHE Mep II0
CHIDKEHUIO HAJIOTOBOM KOHKYPEHIIUU, pa3paboTKe
TIPUMEHEHUIO 3¢ EeKTUBHBIX CUCTEM
HAJIOTOOOJIOKEHUST  XO3SAUCTBYIOIHUX  CyOBEKTOB,
BbIPpaBHUBAHHWIO AKIIN30B Ha OTACIIBHBIC
MOTPeOUTEIILCKHE TOBAPHI | JIP.;

* CO3/aThb PErUOHAJIBHBIM  LEHTP MOHUTOPUHIA
Pa3BUTHS HAIMOHAIBLHBIX (DHHAHCOBBIX PHIHKOB;

* pazpaboTaTh ¥  3aKIIOYATh  COMJIAICHHS O
KOJUIEKTUBHOW CHICTEME CTPaxOBaHUS JETIO3UTOB B
(hMHAHCOBBIX OpraHU3aIMsIX.

B-mpemuvux, MoJT  BIUSHUEM 3HAYUTEIBHBIX
pacxoxaeHui Mexay crpaHamu — wieHaMmu EADC B
JIMHAMUKE T[oKa3arejed HOMUHAIIBHOM W peajibHOM
KOHBEPTEHIINH, pa3INdhii B peaKknud Ha BHEIIHHE
LIOKOBBIE BO3JEHCTBUS B TMOCJEOHEE BpeMs PE3KO
BO3pOC/ia  BOJATWJIBHOCTH ~ JUHAMHKH  KypCOB
HAIIMOHAJBHBIX BANIOT, OKa3bIBas JIECTPYKTUBHOE
BO3JIeiicTBHE HAa TaMOXECHHBINH COI03 B (hOpMUPYyEMOE
Enunoe sxoHOMHueckoe mpocTpancTBO. COOBITHSAMH,
YCWIIMBIINMH KypPCOBYIO BOJIATHJIBHOCTH B paMKax
EADC, cranmm mepexon banka Poccum ¢ HOs6ps
2014r. u HamumonansHoro Oanka Kaszaxcrana c
aBrycra 2015 . K pexuMy IUIaBaIOLIErO BAFOTHOTO
Kkypca. [IpencraBnsercss 0O4eBUIAHBIM, YTO OPTaHUIHOE
BCTpaMBaHWE MeXaHM3Ma KypcooOpa3oBaHMs Ha
HAIlMOHAJBHOM W PETHOHAIBHOM YPOBHSX B IpOLECC
DKOHOMHYECKOW HWHTerpanmuu B pamkax EADC
SIBISICTCSl KOHIIENITYabHO W TPAKTUYECKH 3HAYMMBIM
JUTSL €70 TIEPCTICKTUB. B CBS3M ¢ 3TUM peKOMEHAyeTCs:

a) Ha HAIlMOHAJILHOM YPOBHE:

* INPOBECTU HE3AaBUCHUMBI CPaBHUTEIBHBINA AHAIIU3
JIEUCTBYIOIIMX  CTpPaTeruil  JI€HEKHO-KPEIUTHOU
MOJUTUKK cTpaH — wieHoB EADC, B ToMm umcie ¢
no3unuii 3pPeKTUBHOCTH pexuMa TapreTHpOBaHUs
uHQIIIMN bI0) CHEp KHBaHUS pocTta
NOTPEOUTENILCKUX LIEH U Ha TPEJMET COOTBETCTBUS
ouIHaTbHO IEKIAPUPYEMBIX PEKUMOB BATIOTHOTO
Kypca peajibHO JeHCTBYIOIINM;

° BBIpa6OTaTL Ha OCHOBC TIIPOBCACHHOI'0 aHaJIn3a

KOHICTITYaJIbHBIC IOAXO0ObI K BBI60py u
HCIIOJIb30BAaHUIO HallMOHAJIbHBIMHA JCHCKHBIMH
BJIaCTsAMHU  ONITHUMAJIBHOI'O  PEeXHUMa  BaJIOTHOI'O

kypca. Ilpm »TOM ciemyer yduTBIBaTh, YTO B
MEXAYHapOAHOHW MpPAKTHKE, 0OCOOEHHO B CTpaHax C
Pa3BUBAIOIIUMHUCS pPBIHKaMH, MPaKTHYECKU
OTCYTCTBYIOT TIPUMEPHI HCIIOJIB30BAaHUS pPEXUMa

CBOOOJIHO TUIABAIOIIETO BAIIOTHOTO Kypca, MUCXOIS
U3 KPUTEPHEB TOACPKAHHS MaKPOIKOHOMUYECKON
cOamaHCHpOBAaHHOCTH B cTpane [19];

* C y4eTOM YCTaBHBIX 3ajad LEHTPAIbHBIX OaHKOB
ctpai  EADC mo ofecrniedeHHIO yCTOHYHUBOCTH
HAIMOHAJBHBIX BAJIOT OPHEHTHUPOBATH JICHEKHBIC

BJIACTH, UCXOAS W3  CHCHU(PHUKU  PA3BUTHS
HAIlMOHAJIBHBIX 9KOHOMHUK, Ha HCIOJb30BaHUE
KaKoH-Im00 u3 MoauuKaITIit pexumMa

PETYIMPYEMOT0 BAJIIOTHOTO Kypca B COYETAaHUH C
MPUHATHEM MeEp, HANpaBJICHHBIX Ha IOBBIIICHHUE
CTaOMJIPHOCTH HAIMOHANBHBIX BAlIOT B IIEJAX
CHIDKEHUS KypPCOBBIX PHCKOB;

0) Ha MEXHAITMOHAJILHOM PETHOHATLHOM YPOBHE:

* AaKIEHTUPOBATh BHUMAaHWE HA Pa3BUTHH U
KOHCOJIAIAIINU peanbHOi KOHBEPTeHIIHY,
HaIlpaBJICHHON Ha TOBBIMCHUE A(DDEKTHBHOCTH U

KOHKYPEHTOCIIOCOOHOCTH HalMOHAJIBHBIX
9KOHOMHMK  Kak  (yHJaMEHTAJIbHOW  OCHOBBI
WCTIOJB30BaHUS  Pa3NU4YHBIX  (OPM  BATIOTHOM

yHupUKanuu cTpad — wieHoB EADC;

* BCTpauBaTh B MOJEIb KypCcOOOpa30BaHUs B paMKax
EADC mexaHu3MBl KOOPIWHAIIUNA W COTJIACOBAHUS

KypCOBOW  TOJNWTHKH, aJalTHPOBaHHbIE  TIOJ
KOKIOBIA  OPOMEXKYTOUHBIA  3Talm  BaJIOTHOU
MHTErpanuy;

* KOHCOJIUJMPOBATh MHCTUTYIIMOHAIBHYIO CTPYKTYPY
yIpaBICHUS BaTIOTHBIMU acreKTaMu
KOHOMHYECKOM HHTErparyu B HEIsX
NPEAOTBPAILCHUST «BaJIOTHBIX BOHHY», YCTpaHECHUS
HaKaIUTMBAIOIIErOCsl pa3pblBa MEXIy TNPHHATON
I0OpOTHOM HOPMAaTHBHO-TIPABOBOM 0a3oif
COTTIACOBAHUSI M KOODJMHAIIMA  BATIOTHON
MOJMTUKK M pacTylled paccoriacOBaHHOCTBIO
KypCOBOW TIOJMTUKA B TPAKTHUKE HAIMOHAIBHBIX
MOHETapHbIX Biacteit [20];

* TOBBICUTH pOJH KOHCYNBTAITMOHHOTO COBETa II0
BaJFOTHOM TTOJTUTHKE B paspabotke
KOHLENTYJIbHBIX  TOAXOJOB H  METOJIOJIOTHH
MIOJIMTUKH KypcooOpaszoBanusi B pamkax EADC u
MOJITOTOBKE COOTBETCTBYIOUINX PEKOMEHAIMHA IS
MIPUHATHS pellieHU opraHamu uarerpanuu Coro3sa;

* C Y4eTOM OIbITa MPOBOJMMBIX B HACTOSIIEE BPEMs
pebopm  ympaBmeHusi  eBpormeiickum  OBC,
HalpaBJICHHBIX HA IOBBIIICHHE HCIIOJIHUTEIbCKON
JUCLUUIUTMHBI CTPaHaMH — WIEHAMH 30HBI €BpO,
MpUJaTh pelleHusM opraHoB uHTerpanun EADC
o BOIpOCaM BaJFOTHO-(DPMHAHCOBOTO
COTpyAHHYECTBa OoJiee 00sI3aTeIbHBIN XapaKTep.

http://fin-izdat.ru/journal/fc/ 1 1
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Tabauua 1
Kpurtepuu neHoBoii u puHaAHCOBO# ycToHYMBOCTH cTpaH — YieHoB EADC
O0beKT OLIeHKH Kpurtepumn ycroiiunBocTu
IlenoBast ycTOHUUBOCTh YpoBeHb HHGIISINH (MHIEKC TIOTPEOUTENBCKHIX LIEH B TOJJOBOM BBIPR)KEHUH) HE NIPEBHINIAET Oolee

geM Ha 5 IL.II. YpOBeHb HHOIAIUH rocyaapcTBa — yaactHuka EADC, nMeromero HanMeHbIIIA POCT
LeH
®uHaHCOBAs YCTOHYUBOCTD T'omoBoit nedummT rocymapcTBeHHOr0 Or0/KeTa He mpesbimaeT 3% BBII.

TocymapcTBeHHBIH nonr He mpepbimaet 50% BBII

Hcemounuxk: CornameHne 0 MaKpOIKOHOMHYECKOH MOMHUTHKE: HoAnucano rmaBamu Pocenn, benopycenn u Kazaxcrana B Mockse
09.12.2010

Tabauya 2

Temmnsbl pocTa BajJ0BOro BHyTPEeHHEro NPOAyKTa OTAEIbHBIX rocyiapceTs — yyacTHHKOB EAJC k cooTBeTCTBYIOLIEMY NTEPHOLY
NpeAbIIYIIero roaa (B NOCTOAHHLIX HeHax) B 2012-2015 rr., %

Ton Pecny0iinka Pecnydiinka Pecny0nuka Kbiprenckas Poccniickas
ApmMmeHust Beaapycb Ka3axcran Pecny0sinka Denepanus
2012 107,2 101,7 105 103,4
2013 103,3 101 106 101,3
2014 103,5 101,6 104,3 100,6
2015 103,5 96,3 101 106,3* 96,3

* [lauusie o pocty BBII B Kbiprei3ckoit Pecriyonuke 3a siuBapb—ceHTs16ps 2015 1.

Hcemounur: URL: http://www.eurasiancommission.org/ru

Tabauya 3

YpoBeHb HHGIAUUM (MHIEKC MOTPEOUTENbCKHUX 1eH) rocyaapeTs — wieHoB EADC B cpeiHero10oBoM BhIpaKeHHH
(K COOTBETCTBYIOLIEMY NEPUOAY NMpeAbIAYLIero roaa), %

PacuetrHoe
flomycrumoe Pecnydimka Pecnydiinka Pecnydiuka KbIproickas Poccuiickas
TI'on 3HaYeHHe
ApmMmeHust Beaapycn Kasaxcran Pecny6anka Denepanus
YPOBHS
MHQIsAIHU
2012 110,1 102,6 159,2 105,1 102,8 105,1
2013 110,8 105,8 118,3 105,8 106,6 106,8
2014 111,7 103,0 118,1 106,7 107,5 1078
2015 (Iu Il 109,7 104,7 114,2 104,8 107,4 115,9

KBapTaJIbl)

Hcemounuk: Makpo3KOHOMHUECKHE ITOKA3aTeH 3KOHOMUYECKOH YCTOHUHMBOCTH, PACCUUTAHHbIE B COOTBETCTBHHU C 3aKOHOIATEILCTBOM
rocynapcTsa — wieHa EBpazuiickoro skonHomuyeckoro corosa 3a 20122014 rr. u [ u II kBaprans: 2015 1.
URL: http://www.eurasiancommission.org/ru/

1 2 http://ffin-izdat.ru/journal/fc/
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Tabauua 4

[popuuut (1epuuT) rocyrapcTBeHHOro oroKeTa rocyaapets — wieHoB EAJC (kojiuyecTBeHHOE 3HAYeHHE Te(PUINTA

roCyAapcTBEHHOro 0I0/KeTa Mo UTOram roaa — He Boiue 3% BBII)

Pecny6anka Pecny0sinka Pecny6anka KbIproisckas Poccniickas
To ApMeHust Beaapycs Ka3axcran Pecnydsinka Denepanus
" % K MJIp] e, % K MJIPA % k % MJIPA % k
WIPAAPAM ™ pppy pyé. BBI _ rtemre  BBH "'PACM  ppp pyé. BBII
2012 -59,9 1,5 -701,5 -0,1 -906,5 -2,9 -20,2 -6,5 -394 -0,1
1 -1,7 -2 257,9 0,3 718 2 -2,8 -0,8 -323 -0,5
2013 7 ’5 b b b b b b
2014 -90,3 -2 5421,8 0,7 -1081,2 -2,8 2,1 -0,5 —333,8 -0,5
2015 (II -37,9 -3,4 9 806,3 4,5 31,7 -0,4 4,1,3 4.4 -20,8 -0,1
KBapTam)

HUcemounux: URL: http://www.eurasiancommission.org/ru/

Tabauua 5
T'ocynapcrBennsiit goar crpan EA9C (konnyecTBeHHOe 3HAYeHHE IOCYyIapCTBEHHOro 10.ra — He Bbile 50% BBII)
Pecnydiuka Pecnyosinka Pecmydiinka Kbipreizckas Poccuiickast
ApmMmeHust Beaapycs Ka3axcran Pecny0iinka Denepanus
ro)l o, o, o,
MJIPA % K MJIpJ Oelt. % k MJIPA %o K MJIpA % K - 6 %o K
apam BBII pye. BBI _ Tenre  BBIl _ com  BBI PAPYS- ppn
2012 — — 128 755,3 23,7 3 828,3 12,6 = - 6 519,9 10,5
- _ 154 008,6 22,6 44172 12,5 _ _ 7 548,3 11,3
2013
2014 - - 191 455 228 56554 14,9 - - 7853,9 11
2015 (IT 2010,7 40,4 249 829,6 242 5708,1 14,1 2233 51 9891 13,6
KBapTa)

HUcmounux: URL: http://www.eurasiancommission.org/ru/

Tabauua 6

CaJyb/10 cueTa TeKYIIHX ONepaluii N1aTe;KHOro 0ajlaHca rocyJapcTB — y4acTHUKOB EBpa3uiickoro 3k0HOMH4€CKOro €0103a

B 2012-2015 rT.

Pecnybsinka ApmeHust Pecnybsinka Besaapycb

Pecnyosnmka Kazaxcran

Poccuiickas ®enepanus

Ton MUTH JKOJLT % K MUTH X0JLT % K MUTH 10711 % K MUTH TOJLI % K
A BBO AOT: BBI A0 BBII AT BBII

2012 - - —1862,2 -2,9 1 057,7 0,5 71282,2 3,6
2013 — - —7567,3 -10,5 926,6 —0,1 34 800,6 1,6
2014 —849,08 —5 094 4 643,5 59 461,9

2015 (11 -311,1 6274 -2 230,6 232,7 15 818

KBapTaJI)

Hemounux: URL: http://www.eurasiancommission.org/ru/
13
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Tabnuua 7

Huaexc peaJbHOro 3)(peKTHBHOro 00MEHHOIr0 Kypca HallMOHAJIBHBIX BATIOT OTAEJBHBIX CTPAH — yYacTHUKOB EBpa3suiickoro
IKOHOMHYECKOI0 c0103a (K HHOCTPAHHBIM BAJTIOTaM, K COOTBETCTBYIOLEMY Nepuoay npeabiayuero roaa) B 2010-2015 rr., %

I'on, kBapTaa ApMeHus Beaopycens Ka3axcran Kuprusus Poccus

2010 100 100 100 100 100
(IV xBaptan)

2011 95,61 74,25 103,5 104,59
(IV xBaptan)

2012 90,26 81,72 105,52 .. 110,48
(IV xBapran)

2013 96,6 85,54 104,56 .. 109,06
(IV xBapran)

2014 105,42 108,94 106,68 114,6 89,19
(IV xBapran)

2015 107 90,68 103,09 116,3 82,59
(I1II xBaprau)

Hemounuk: ColpanbHO-3KOHOMHUYECKOE MOJI0KEHHE TOCYIapCTB — WIEHOB EBpa3suiicKoro SKOHOMHYECKOro COI03a B sIHBApe—CeHTIOpe
2015 r.: cratuctuueckuii 6romnerens; URL: http://www.eurasiancommission.org/ru/

Tabauua 8

®akTopsl GUHAHCOBOI CTAOUILHOCTH

DaxkTop

HarlpaB.ﬂemm peaam3anuu

BecnepeboiiHocTh 1
3P PEKTUBHOCTH BEHITOIHIEMBIX
(rHaHCOBOW cucTeMOl QyHKIMH

MobGum3arms coepekeHnil 1 HaKOIUTCHU .

COalaHCHPOBaHHOE PaCIIPENICIICHHE PECYPCOB.

VYI0BIETBOPUTENEHOE PACTIPEAEICHNE U/WIM OTPAHMYESHHE PHCKOB B TOM YHCIIE B CTPECCOBBIX
YCIIOBHSAX.

VYcroitunBoe u 6ecriepedoiHOe MPeI0CTaBICHIE SKOHOMHIKE (PUHAHCOBBIX YCIIyT: IUIATEXHBIX,
KPEINUTHBIX, (OHIOBBIX, CTPAXOBAHHMS U TIP.

BzanMocBs3aHHOE M HENIPEPHIBHOE CEKTOPAIbHOE U KPOCC-CEKTOPHOE 00paIlieH)e IPOIYKTOB
U yCIyT (pHHAHCOBOTO PHIHKA.

ObecrnieueHne MEXIYHapOJHON KOHKYPEHTOCIIOCOOHOCTH IIPOLYKTOB U YCIyT (PMHAHCOBOTO
PBIHKA

KpusucoycroiiunBocth
(hHHAHCOBOMN CHUCTEMBI

CrocoGHOCTh BOBPEMsI OTPaHUYHMBATE M YCTPAHSThH Pa3IHIHbIE TUCOATaHCHI
MPEHMYIIIECTBEHHO JI0 TOT0, KaK OHM HAHECYT yuiepo (GHUHAHCOBO cucTeMe (COepeKeHH 1
NOTpeOIIeHNs, OI0/PKETHBIE, OJITOBBIE, BAIFOTHOTO Kypca, 0aHKOBCKON CHCTEMBI H IIP. ).
YcroiunBOCTh (PMHAHCOBON CHCTEMBI, JOCTATOYHAS ISl MICHTH()UKALMY 1 TOTAIICHUS
HETaTUBHBIX BHYTPEHHHUX U BHEIIHUX LIOKOB.

YpaBusieMocTh (PUHAHCOBOH CHCTEMOH (JICHS)KHO-KPEAUTHAS M BATIOTHAS TIOJIMTHKA)

Biaumoneticteue ¢puHaHCOBOI
CHCTEMBI U PEaTBHOTO CEKTOpPa

Hapymenust B pyHKIIMOHNPOBAaHNH ()HHAHCOBOH CHCTEMBI HE JJOJDKHBI IPEACTABISTE YTPO3BI
U1 CTaOMIIBHOCTH PEaIbHOTO CEKTOpa.

ObecmnieueHne MOIEP>KKH SKOHOMHYECKOMY POCTY 3a CUET JOCTATOYHOTO ¥ HHHOBAI[HOHHOTO
(hMHAHCOBOrO IIOCPEIHUYECTBA.

CralOuibHas MoAAEpIKKa SKOHOMHYIECKON aKTUBHOCTH MOCPEACTBOM HENPEPHIBHON
JOCTYIHOCTH KPUTHYECKH BaXKHBIX (PMHAHCOBBIX YCITYT.

ObecrieueHne ONpeeIeHHOCTH IpaB COOCTBEHHOCTH Ha ()MHAHCOBBIE NPOMYKTHL H YCIYTH

OXxBaT BCEX JIEMEHTOB
(hMHAHCOBOW CHCTEMBI:
HHPPACTPYKTYPhI, HHCTUTYTOB
U PBIHKOB

PerynupoBanue Hanbosee 3HaYUMBIX [TOKa3aTeIel CUCTEMHOTO PHCKA: TOMUHUPYIOIIUH THII
(hMHAHCOBOTO MOCPETHUIECTBA, YPOBEHb Pa3BUTHS (PUHAHCOBOH CHCTEMBI, TIIyOHMHA
(hMHAHCOBOTO PHIHKA, ANHAMHKA CIPOCA U NMPEIOKEHHs Ha (PUHAHCOBBIE TIPOAYKTHI U
YCIIyTH.

HeobxomuMocTh BeeHHsI TOCTOSHHOTO MOHHTOPHHTA M KOPPEKTHPOBKH TUHAMUAKI
B3aHMOCBsI3eH KaK MeX 1y ()MHAHCOBBIMU MHCTHTYTaMH Ha BCEX CEKTOPaX (PMHAHCOBOTO
PBIHKA, TaK U X TPAHCTPAHUYHBIX CBA3EH.

BEI60p HHCTUTYIIHOHAIEHON MOJIENH PETyIsiTOpa (PMHAHCOBOH CTAOMIEHOCTH

Hcmounuk: cocTaBICHO aBTOpaMHu
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Tabauua 9
JInHAMHKA OCHOBHBIX MOKa3aTesell 0aHKOBCKOIo cekTopa rocyaapcts — 4ieHoB EADC B 2010-2014 rr., % k BBII
Iloka3zaTenb Crpana 2010 2011 2012 2013 2014
AXTHBBI Poccus 73 74,4 79,6 86,8 108,7
benopyccus 77,6 86,6 59,9 60,5 63,6
Kazaxcran 55,2 46,5 45,7 43,8 47,1
Apmenust 59,7 54,7 61,8 64,6 70,4
Kupruzust 27,7 23,6 28,2 31,3 34,7
Kanmran Poccust 10,2 9,4 9,8 10,7 11,1
benopyccus 10,6 12,1 8,6 8,4 8,4
Kazaxcran 6 4,7 6,6 5,9 6,1
Apmenust 10,3 9.4 9,8 10 9,7
Kupruzust 5,4 4.8 5,2 5,3 5,2
Konmuectso Poccust 1012 978 956 923 834
0aHKOB, e]1. Benopyccust 31 31 32 31 31
Kazaxcran 39 38 38 38 38
ApmeHust 21 21 21 22 22
Kupruzust 22 22 23 24 24
baHKkoB, — 1125 1090 1070 1038 949

BCEIro

Hcmounux: URL: http://www.eurasiancommission.org/ru/act/integr i_makroec/dep_stat/finstat/

Tabauua 10
AKTHBBI QUHAHCOBBIX HHCTUTYTOB cTpan EADC
CronmocTh
BBII B Tekymmux BankoBckne AKTHBBI CTPaXOBBIX AKTHBLI YHCTBIX AKTHBOB
Crpana neHax B 2014 r., axkTuBbl B 2014 1., Komnanuii B 2013 r., qmr:;oc:g];%];l; . HHBECTHIHOHHBIX
MJIPA A0JLI. MJIPA A0JLI. MJIPA A0JLI. wapa A0AT. 4 ¢donnos B 2103 1.,
MJIPJ J0JLT.
Poccuiickas 1 861 1380 40 59 17,9
Penepauus
PecnyOnuka 216 100 3,4 243 3
Kazaxcran
PecnyOmnuka 76,1 41,8 1,8 - -
benapycs
PecnyOmuka 11,6 7,2 0,123 - -
ApmeHnust
Koipreizckas 7,4 23 0,033 — -
PecnyOnuka

Hemounux.: IMF World Economic Outlook Database. October 2015; International Financial Statistics Yearbook 2015;
URL: http://www.eurasiancommission.org/ru/ (0aHKm)
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Abstract

Importance Macroeconomic and financial stability of the global economic and financial system
creates conditions for economic security of both the national States and their integrated groups.
Objectives The objective of this work is to assess factors securing financial stability and economic
growth within the integrated group of the EEU member States.

Methods The study employs tenets of modern theories of the global economics, methods of
comparative and statistical analysis to examine various factors influencing the macroeconomic and
financial stability in the EEU countries.

Results We propose a comprehensive definition of macroeconomic and financial stability, review
criteria and indicators of macroeconomic stability for the EEU member States, classify criteria and
groups of factors contributing towards the goal of financial stability at the macro-level, name major
areas of their realization, and analyze indicators of financial stability in the EEU countries. We
review banking, insurance and stock exchange sectors of the financial market of these countries
based on distinguished five groups of factors.

Conclusions The major structural problem of the EEU is a macroeconomic imbalance in the region.
We suggest designing and implementing a mechanism to assess the imbalances. It is required to more
closely coordinate the economic policy of the member States through creation of a banking union, a
tax union, a regional center for monitoring the development of national financial markets, and to
establish a common budget of the EEU.
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