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O pacueTax B HaLMOHaAbHbIX BaAOTaX
Ha eBpPa3uUCKOM NPOCTPAHCTBE

Texcr: 106085 XOMAKOBa, K..H., CTapuniii CoBeTHuk Mexrocyapcrsentoro 6anka, gouent kadenpst «MHpoBas SKOHOMIKA H MeX/yHAPOAHBIii Gustecs GTOBY BITO

«Dunancossui yansepcuter mpi [pasntenscrae PO»

B eBpasuiiCKOM perMoHe B NOCAEAHWE oAbl HABAIOAAETCS TEHAGHUMA K YBEAUYEHUIO UCMOAL30BaHUSA HaLMOHAAbHbIX
BaAoT (B NepByt0 ouepeab, POCCUIMCKOro pybAst) BO B3aUMHBbIX pacyeTax. ITo YyacTb MobanbHOM TEHAEHLMH
aKTUBU3aUWU UCMOAL30BAHUA B MEXAYHAPOAHbIX ONMEPaLMAX HALMOHAABHbBIX BAAIOT, HE SIBASIIOLLIMXCA CBOGOAHO
KOHBEPTUPYEMbIMU U He BKAOUEHHbIX MB® B nepeueHb CBOGOAHO UCMOAb3YEMbIX BaAIOT.

B cTpaHax EAMHOro 3KOHOMUYECKO-

ro NPOCTPaHCTBa aKTUBHO pa3BMBaETCS
NpPOoLLECC 3KOHOMUYECKOW 1 BaNoTHO-
GUHAHCOBOW MHTErpaLuu, 4TO CTUMYNHU-
pyeT pacluiMpeH1e UCNonb30BaHNs Ha-
LiMOHabHbIX BaioT (B NEpBYI0 o4epesb
poccuitckoro py6ss), BO B3aMMHbIX pac-
yeTax. ITOMy cnoco6CTBYIOT cneayoume
OCHOBHblE GaKTOpbI:

— BO-NepBbIX, CTPEM/IeH1e rocy-
N1apCcTB K Pa3BUTUIO NHTErPaLMOHHOTO
COTPY/AHWYECTBA, HECMOTPS Ha Pa3Hbli
ypOBEHb Pa3BUTUS 1 JUCNPONOPLMU B
3KOHOMMUKE;

— BO-BTOPbIX, CO3J@aH1e CUCTEMHOWN
HOPMaTUBHO-NPaBOBOIM OCHOBbI KO-
HOMMYECKOro, B TOM 4M1CNe, BalOTHO-
$1HaAHCOBOrO, COTPYAHNYECTBA.

Ha mexrocyaapCTBEHHOM ypoBHe B
2014 roay 6bin noanucaH [lorosop o
EBpa3nMicKoM 3KOHOMUYECKOM COto3€e
(1), B KOTOPOM NMpPeAYCMOTPEHbI Mepbl MO
nocTeneHHoW rapMoH13aLM1 BaaloTHOM
NOAUTUKKM, 0GECTIEYEHNIO KOHBEPTUPYe-

26 AHANUTHYECKNiT GAHKOBCKHil HypHan

MOCTM HaLlMOHa/bHbIX BasloT U paclimpe-
HUIO UX UCTO/Ib30BaHMS, COBEPLIEHCTBO-
BaHMe MexaHW3Ma MiaTexHo-pacyeTHbIX
OoTHOLWeHuM (pasaen XIV u npunoxeHune
Ne15 forosopa o EASC).

PeleHnio 3aa4m NoBbILEHUS PONU
HaLMOHa/bHbIX BaiOT MOXET CNOCO6-
CTBOBATb peanusalns NpoeKTa co3aHns
MHTErpMpPOBaHHOr0 BalOTHOTO PbIHKA.
MepBble Waru B 3ToM HanpasieHUH yxe
cpenaHbl Ha MocKOBCKoM Gupxe, KoTopast
¢ 2013 roaa oTKpblna JOCTyn K Topram
HaLMOHabHbIMW BanloTaMu Anst 6aHKOB
13 ctpaH EBpA33C. 3a feBaTb MecsLeB
2014 r. Ha MOCKOBCKOI GUpIKe GblNo co-
BEPLUEHO cAeNoK 6enopyccKkum pybns/
POCCUICKMI py6nb Ha 4 mapa 6enopyc-
CKMX pyGnei u onepauui Ka3axcTaHCKUI
TeHre/pPOCCUICKNUI py6ib Ha cymmy 34,4
MJIH Ka3axCTaHCKuX TeHre (2, 3).

0aHaKo HalMoHanbHble BanoTbl eBpa-
3MICKOro NPOCTPaHCTBa (3a UCKIoYe-
HUEeM POCCUICKOro py6nsi) NoKa urpatot
He3HauyuTenbHyto posib. 06 3TOM cBUAae-
TeNbCTBYIOT JaHHbIe O KONNYecTBe, 06b-
eMe U1 BantoTHOM CTPYKType nnatexen,
CBSAI3aHHbIX C TOBApPOOGOPOTOM B pamKax
EBpPA33C, perynsipHo noctynaioume ot
LleHTpanbHbIX (HaLMOHaNbHbIX) 6aHKOB K
paccmaTpuBaiolmecs B paMKax paboTbl
CoBeTa pyKoBogUTeNeM LieHTpanbHbIX
(HaLMoHarnbHbIX) 6aHKOB rocyaapcTs-
yyacTHuKoB EBpA33C.

CraTUCTMYECKMe jaHHble Mo nnaTe-
Kam npeacTaBsioTcs B ABYX BapUaHTax
— HenocpPeACTBEHHO AaHHble KaXjoro
LLeHTpanbHOro (HaunoHanbHoro) 6aHKa
1 flaHHble 6aHKOB-NapTHepoB. Pa3Huua
OJIHUX U TeX e NoKasaTesnei npu aTom
MOXET JOCTUraTb CyLLeCTBEHHbIX Be-
JIMYMH U3-3@ PA3UYUIA B METOLONOMUK
yyeTa B3aMMHbIX TOProBbIX ONepaLnii.
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B KOHEYHOM WUTOre CTaHOBMUTCS 3aTpya-
HUTEJIbHO TOYHO OLEHWTb [OJIU y4acTUst
cTpaH EBpA33C 1 1X HaLuMoHaNbHbIX Ba-
NI0T B 06CNYKMBaHWU B3aMMHOrO TOBa-
poo6oporTa.

BmecTe ¢ Tem, 3a nocneanune 5 net
¢ 2009 no 2013 rr. HabnoaaeTcs no-
NOXUTENbHas TEHAEHLMA pocTa oblero
Konuyectsa (¢ 2,2 10 3,3 MAIH eAnHUL) 1
o6bema (c 76,1 no 137,6 mnpa gonna-
poB CLUA) nnatexei, o6ecneynBaloLmnx
B3aKMHbIl TOBAPOOBOPOT MeXay CTpa-
Hamu EBpA33C (puc. 1).

BantoTHasi CTpyKTypa nnatexewn cTpaH
EBpA33C 3a 2009-2013 rr. nokasaHa Ha
puc.2mn 3.

B BaAOTHOM CTPYKTYpe NAaTexen ctpaH
EBpA33C npeobrapatoT nAaTeEXMU B poc-
CUICKKUX pyBAsiX (Kak no o6bemy, Tak U no
KOAWYECTBY). BTOpPbIM N0 3HAYEHUIO KOM-
NOHEHTOM BaAIOTHOM CTPYKTYpbI NAaTe-
Xeit ABAsieTca poonnap CLUA, 3a KoTopbimM
CAeAyeT eBPO. YAEAbHbI BEC APYTUX Ha-
LMOHAAbHbIX BAAKOT HE3HAYUTEAEH.

MpuBEAEHHbIE AGHHbIE CBUAETEAb-
CTBYIOT O TOM, 4TO B pamkax EBpA33C
AOBOAbHO BbICOKA AOASi UCMOAb30BA-
HWUS poccUitcKoro pybAas B pacuyeTax no
06CAyX1BaHMIO B3AaUMHOI0 TOBapoo-
6opoTa. B pacuetax Poccuu co cTpaHa-
Mu EBPA33C AOAA poCCUICKOTO pyBAs
CcoCTaBAfAET B CpeAHeM 0KoAo 50%. Mpu
3TOM B poccuiickom ToBapoobopoTte
Ha cTpaHbl EBPA33C npuxoauTCs BCero
0KOAO 7-10%, xoTs Poccus aBadeTcs
OCHOBHbIM TOProBbIM NMapTHEPOM AAS
3TUX CTPaH BO B3aUMHOW Toprosae. Poc-
CUICKNI1 Py6Ab MCMOAB3YETCS, MPEeXAE
BCEro, B ABYCTOPOHHMX pacyeTax Poccuu
C 3TUMU CTpaHaMu.

Poccuickuii pybAb Takke MCNOAb3yeT-
Cfl B KQUecTBe BaAIOTbl PACUETOB MEXAY

Nnardopma passuTia

ctpaHamu EBpA33C nomumo Poccuu, B
OCHOBHOM MexAy Pecnybaunkoit Beaapychb
1 Pecnybankoit KasaxctaH: B 2009 roay
pacueTbl B POCCUIACKUX PYBASIX MEXAY
3TUMK CTpaHamu coctaBAaian 18,4% ot
obuiero koanyectsa u 20,4% ot obue-

ro 06bema HanpaBAEHHbIX U MOAYUEH-

HblX nAaTexei, B 2013 roay - 24,0% u

33,7% cooTBeTCTBEHHO. TakXe pacyeTbl B

py6AsiX OCYLLECTBAAIOTCA MEXAY Pecny-

6AmKoIt Benapych U Kbiprbidckoi Pecny-
6AuKoM, Pecnybankoit KasaxctaH U Kbip-
rbI3ckoi PecnyBAnKoM.

B pacuetax mexay ctpaHamu EBpA33C
nomumo Poccun npeobrasaeT AOAAED
CLUA. B Pecnybanke KasaxctaH, Kblprbia-
ckoit Pecnybanke u Pecnybanke Taaxu-
KucTaH Aons ponnapa CLUA B 2009 roay
B 06LeM 06beme HanpaBAEHHbIX U MO-
AYUEHHBIX MAATEXei COCTaBAAIAG COOTBET-
CTBEHHO 52,5%, 60,6% 1 72,7%. B 2013
roay B pacuetax Pecnybaunku beaapycb co
ctpaHamu EBpA33C, kpome Poccuu, Ha
Hero npuxoanaoch 49,9% no KoAnyecTBy
1 59,5% no 06beMy HanpaBAEHHbIX U NO-
AyHYeHHbIX nAaTexei, B pacyetax Pecny-
6AMKM KasaxcTtaH - 71,5 1 77,8%, B pac-
yetax Kbiprbiackoi Pecnybanku - 63,7 u
83,5%, B pacuetax PecnybAnku Tapxu-
KucTaH -78,2 1 89,4% COOTBETCTBEHHO.
N3 06Lei CTaTUCTUKK MO naaTexam, obe-
crneynBaloLLMM B3aUMHbI TOBapoo6opoT
cTpaH EBpA33C, MOXHO BbIAEAWUTb NO-
KasaTeAu, xapakTepusytolue B3auMHble
pacueTbl cTpaH cospaBaemoro Espasuit-
CKOro 93KOHOMWUYECKOr0 COot3a.

PacueTbl no ToBapoobopoTy Poccuit-
ckoi ®epepaummn co ctpaHamu EASC Be-
AYTCA B OCHOBHOM B POCCUICKUX PyOAsX
(Tabaunua 1).

A B BaAlOTHOI CTPYKTYpe pacyeToB CTpaH
EAMHOTO 3KOHOMUYECKOTO NPOCTPaHCTBa,
1cKkAouan Poccuto, npeobrapaeT AOAAED
CLLA (puc. 4).

MpobAeMbl HEAOCTATOUHOTO UCMOAB3O-
BaHWA HaLMOHAAbHbIX BaAlOT B pacyeTax,
no HalleMy MHEHWIO, CBA3aHbl C PAAOM
daKTopoB. Cpean HUX:

- HepoCTaTOuHas MakpO3KOHOMMUYe-
cKkasi CTabUAbHOCTb M OTHOCUTEABHO
BblCOKas MHOASILUSA B psie rocy-
AapcTB;

- HEOAHOPOAHOCTb 9KOHOMUYECKOTO

[Fpaduk 1] KonuyectBo 1 06beM HanpaBAeHHbIX U NMONYYEHHBIX NAaTexen cTpaH
EBpA33C 32 2009-2013 rr.

160 T T4
140
120

100 7 m— 0GbeM, MIPA. A0NNapoB

- CUA (nesas wkana)
=8 KONN4ECTBO, MIH.€f.

60 (npaBasi wkana)

40

2009 2010 2011 2012 2013

CocTaBAEHO M0 AaHHbLIM 0PULMAALHOTO caiiTa MexXrocyAapCcTBEHHOro 6aHka [SAEKTPOH-
Hblii pecypc]. — Pexxum poctyna: http://www.isbnk.info, cBo60AHbIA

[Fpaduk 2] BantoTHas cTpyKTypa nnatexen ctpaH EBpA33C (no KonuyecTsy), %.
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CocTaBAEHO N0 AaHHBIM 0pULIMaAbHOrO cakiTta MexrocyaapCTBeHHOro 6aHka
[3neKTpoHHBIN pecypc]. — Pexum goctyna: http://www.isbnk.info, cBo60AHbIA.

[Fpaduk 3] BantotHas cTpyKTypa nnatexen ctpad EBpA33C (no o6bemy), %.
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CocTaBAEHO M0 AaHHBIM 0pULIMaAbHOrO cakiTta MexrocyaapCTBeHHOro 6aHka
[9AeKTPOoHHbIA pecypc]. — Pexum aoctyna: http;//www.isbnk.info, cBO60AHbINA.
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[Fpaduk 4] BanioTHas cTpyKTypa nnatexei mexay Pecny6nukoit benapych n Pecny6nnkoit Kasaxcran B 2013 r., %.
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[Ta6nuua 1] BantoTtHas CTpyKTypa nnatexein Poccuiickon Pepepaunv B ABYCTOPOHHUX
pacyeTtax co cTpaHamu TamoxeHHoro cotoda B 2013 rogy, %.

B 3T0i1 CBA3M AAA MOAAEPXKM HALMO-
HaAbHbIX BAAIOT B CTPaHax €BPasMncKoro
NPOCTPaHCTBA MOTYT BbITb MPUHATHI MEPbI

Pecny6nuka Benapych no pa3BUTUIO ONepaLmii C aTUMU BaAtoTa-

W, & dcRe KOTOpBIX:
| 58] - cosnanme paswuix yorosuit npu npo-
BEAEHWM ONepauyii C HaUMOHAAbHbI-
W sanoTaw;
m - KOOpAMHALMS Mep B 06AACTU NOAUTH-
| 19

KM 06MeHHOro Kypca;

- CHSTWe YaCTW OrpaHUYeHNit No GUHAH-
CocTaBAeHO M0 AaHHbBIM 0QULMAALHOTO caiTa MeXrocyaapCTBeHHOro 6aHka [SAeKTPOH- COBOMY M BAAOTHOMY peryAMpoBaHumio;
HbIV pecypc]. — Pexum aoctyna: http://www.isbnk.info, cBO60AHbIH - CO3AaHWe B3aMMHOro pexuma Hau-

60AbLIEr0 BAArONPUATCTBOBAHNS B

pa3BUTUA N aCUHXPOHHOCTb 3KOHOMMU- - pasanuna B GaHKOBCKOM, BaAOTHOM,

4YeCKNX Npoueccos;

- orpaHuYeHHOe KOAMYECTBO GpUHAHCO-

BbIX MHCTPYMEHTOB B HAaUWMOHAAbHbIX

BaATax;

- CPaBHUTEAbHO BbICOKas CTENeHb AOA-

Aapu3aLnn HaUMOHaAbHbIX PbIHKOB;

- pa3ArMyHan cteneHb pa3BUTUA UH-
HpPaCTPYKTYpPbl BAAIOTHbIX PbIHKOB,
co3AatoLLan TPYAHOCTH B obecneve-
HUM NPAMbBIX B3aUMHbBIX KOTUPOBOK U

HaAOrOBOM 3aKOHOAATEALCTBE;
- HU3Kas cTeneHb AOBEPUs K HaLmo-

HaAbHbIM BaAlOTaM U OTCYTCTBUE

cnpoca Ha HUX Y 9KOHOMUYECKUX

areHToB.

A pe3koe napeHue poccUitckoro pyoas

B KOHLe 2014 roay ckopee BCero Aectu-
MYAMPYET 3KOHOMWUYECKUX areHTOB UC-
NOAb30BaTb U 3TY BAAIOTY U 3aCTaBUT UX
BO3BpaLLaThCs K pacueTam B AOAAAPAX

chepe GUHaAHCOBBIX YCAYT;
cbAnXeHMe, yHUDUKAUUA 1 Anbepanm-
3aLus HOPM BaAIOTHOTO PeryAupoBa-
HUS;

OCYyLLECTBAEHWE PeryAspHoro obMeHa
MHGOpMaLuen;

AOCTUXEHWUE PeanbHO KOHBEPTHUpPYe-
MOCTHU HAaUMOHAAbHbIX BAAKOT,
pasBuUTME B3aWMHO TOProBAU B Ha-
LIMOHAABHBIX BaAlOTaXx;

ABYCTOPOHHUME KPEAUTbI CBOM B Ha-

UMOHaAbHbIX BAAOTax U T.A. A

o6MeHa HauMOHaAbHbIX BAAIOT; n eBpo.
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