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B craTbhe paccMOTpeHbI OCHOBHBIC KPUTEPHUH U TapaMeTPhl UHTETPAIMOHHBIX IIPOIECCOB
B paMKax €JMHOTO BAJIFOTHOTO IIPOCTPAHCTBA EBpa3niickoro 3KOHOMHUYECKOTO COOOIIeCTBa
(EBpA3DC). ABTOPOM OIPENICISTFOTCS BO3MOXKHOCTh I HEOOXOIMMOCTD BBEJICHHST OOIIEH Ba-
JOTHI. BBISBIISIIOTCS BO3MOXKHbIE BApUAHThI 00'bEJUHEHHUS BATIOTHOTO IPOCTPAHCTBA 1 000-
CHOBBIBAIOTCS] KPUTEPHUH BIOOPA ONTUMAIILHOTO PEIICHMS.
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OOAHOIUIABAIOIIUI PEXKUM BAJIOTHOIO KYypCa, YPOBEHb MH(IISIIAU U MPOLEHTHBIX CTaBOK,
IaTeKHbI 6anaHc, EBpasuiickoe akoHoMuueckoe coodiectso (EBpA33C).
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CURRENCY SPACE IN EURASIAN ECONOMIC COMMUNITY
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The article considers main criteria and parameters of integration processes within the
limits of a single currency space in Eurasian Economic Community. The author defines the
possibility and necessity of common currency introduction. Possible options of currency space
integration are revealed, selection criteria of optimal solution are justified.
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B pa3BuTHM MHTErpanloOHHbBIX IIPOLIECCOB B paMKax EBpa3uiickoro aKoHoMu-
yeckoro coodmecta (EBpA3DC), o6benunstomiero S5 crpan CHI' (Benopyccuto,
Kazaxcran, Kuprusmio, Poccnto n TajpkukucraH), BecbMa BaskHasi pOJIb IMPUHAN-
JIeKUT MHTerpanuu B ¢puHaHcoBol cepe. B [Jorosope 06 yupexnenun Eppaznii-
CKOr'0 9KOHOMHMYECKOI'O COOOIIECTBA, NOAIMMCAHHOM PYKOBOIUTENISIMH CTPaH «IIsi-
tepku» 10 okTsa6pst 2000 r, oGecrieueHre B3auMOICNICTBUS BaTIOTHO-(PUHAHCOBBIX
CHCTEM Ha3BaHO OIHOU M3 riaBHBIX 3a7a4 EBpA33C B 00/1aCcTH 9KOHOMUYECKOU
HNOJIUTHKH.

Panblie Bonpoc 00 uHTErpanuy HEIMOCPEACTBEHHO B BAIIOTHOU cepe — B OT-
JM4Yue OT pa3BUTHS B3aUMOJENUCTBYS (PUHAHCOBBIX CUCTEM B LIEJIOM — PEAJIbHO HE
crosin Ha nosecTke AHs CooOuiectBa. [Tonoxenne usmenunocs B Havyasne 2003 r,
korpa Ha Ilepsom sakonommueckoM popyme EBpA33C npeacraBurensamu Kazax-
craHa U Poccun OGbU10 BHECEHO NIPEJIOXKEHNE O Nepexofie K BaJIIOTHOU MHTerpa-
I[M U BBEJIEHUH B IEPCIIEKTUBE €JUHON BaIOThI. BOIIPOCKI BaIIOTHON MHTErpalluu
HallUTM OTpaXkeHue B BaxkHelieM JokymeHnTe CoobmiecrBa — [IpuoputeTHbIX Ha-
npasienusix passutus EBpA39C Ha 2003-2006 n nocnepyromue rojsl, B COOTBET-
CTBUH C KOTOPBIM B YKa3aHHBIN NIEPUO]], B YACTHOCTH, TOJI>KHBI OBITH pa3pabOTaHbl
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MPUHIUIBI U YCIIOBUSI (DOPMUPOBAHUSI MHTETPUPOBAHHOTO BAJIIFOTHOTO PHIHKA, CO-
rJ1aCOBAHbI MPUHIUIIBLI ¥ YCIIOBHS TMIEepexofia Ha €IMHYIO BATIOTY.

[Ipexye Bcero, BHUMaHUE yAENISIIOCH MTPOIleccaM BAIIOTHON MHTETPAIH, B PaM-
Kax KOTOPBIX CTPaHbI OOSI3YIOTCS KECTKO 3a(pUKCUPOBATh B3aUMHbIE OOMEHHBIE
KYPChI WJIU IEPENTHU K €IUHON BATIOTE (BBECTH HOBYIO BAJIFOTY WJIU UCIOJIB30BaTh
B oOpalleHn# BaJIIOTy OHOW M3 cTpaH). [laHHasi mpobiieMa B 9KOHOMUYECKOU Te-
OpHU MOJy4YrsIa Ha3BaHUe MPOOIIeMbl ONTHMAJIBHBIX BATIOTHBIX 30H (OB3) — «om-
THMaJbHBIX» B TeOTpapuueckoM cMbIciie 00JIacTell, HA TEPPUTOPUH KOTOPBIX 00-
LEYyNOTPEOUTENBbHBIM CPEJICTBOM IUIaTEXKa SIBJSETCS MO0 eiuHas BajloTa, Tu00
rpyIIia BajlioT, ABYyCTOPOHHIE OOMEHHbIE KYPChbl KOTOPBIX KECTKO (PUKCHPOBAHBI,
TOT/Ia KaK MO OTHOILIEHUIO K OCTAJIbHBIM MUPOBBIM BaJIOTAM UCHOJIB3YETCS PEKUM
IJ1aBarouero oOMEHHOr o Kypca.

Brirofpl eqnHol BalIOTHl B IEPBYIO OYepENlb BHITEKAIOT U3 OCHOBHBIX (DYHK-
Uil IeHeT B 9KOHOMUKeE. B wacTHOCTH, B Ipoliecce BATIOTHON MHTETPALUU MOBBI-
IIAeTCs IEHHOCTh JICHET C TOUKM 3PEHUs CpeficTBa cOepekeHus, cpeficTBa OOMeHa
U Mepbl CTOUMOCTH M3-3a CHUKEHHUSI TPAH3aKIMOHHBIX U3JIEpXKeEK, YCTPAHECHUS Ba-
JIIOTHBIX PUCKOB M HEOOXOAUMOCTH (POPBAPIHBIX MOKPBITHIA, & TAKKE YBEIMUCHUS
YHUCIIa 5KOHOMHYECKUX areHTOB, UCTIOIb3YIOIINX ENHYIO BATIOTY ISl COBEPIICHUSI
TpaHcakiyil. [IpyruM G1aronpusiTHbIM MOCJIEICTBUEM BAIIOTHOW MHTETPALAU SIB-
JIIETCSl YBENIMYEHUE «TIIYOUHBI» U «IIMUPUHBI» BATIOTHOTO PhIHKA, YTO CHUKAET €ro
BOJIATUIILHOCTH U YMEHbBIIIAET BO3MOXKHOCTH OT/IENIBHBIX CIEKYJISTHTOB BO3J[€1ICTBO-
BaTh HA KYPC €IUHON BaJIIOThI.

Bce cTpanb! «nisiTepKi» €MHbI BO MHEHUH, YTO MHTETPALMOHHBIN IPOIiecC T0I-
>KeH HAUMHATbHCS C BBEJIEHUST OOIIEN BaIOThI.

BantoTHbIi CO¥03 MOXKET OBITh YCIIEIIHBIM JIUIIH TPU 00ecnedeHnn CTabIbHO-
CTH CO3/JaBa€MOM €JUHON BATIOTHI, a 3TO B CBOIO OUepefb TpeOyeT COMMKEHUs psjia
OCHOBHBIX MAaKPO3KOHOMUYECKHX MMOKa3aTeJell CTPaH-yIYaCTHUII.

1. YpoBeHb UHQIISINK U TPOIIEHTHBIX CTaBOK.

OnHUM W3 TaKuX KPUTEPHUEB SIBISIETCS CXOAICTBO TeMIoOB mHpsun. M3Bect-
HO, YTO TMPHU CYIIECTBEHHBIX PA3IMUMIX B TEMIIAX POCTA IIEH IIsI KOPPEKTUPOBKHI
MOKYNAaTEJIbHON CIOCOOHOCTH HAIMOHAJIBHBIX BAJTIOT MOXKET MOTPeOOBAThCS W3-
MEHEHHUe B3aMMHOTO OOMEHHOTO Kypca, 00 cTpaHa ¢ MeHbIel nHpasnuein 0y-
€T BbIHYXK/I€HA IOMYCTUTDb O0Jiee ObICTPBIN POCT IIEH U OClIabIeHuEe KOHTPOJIS HaJ|
COOCTBEHHOW JICHESKHO-KPEIUTHON MOIUTHKON. TaKMM 06pa3oMm, CXOJICTBO TEMIIOB
UHQIISIAA MOTJIO CBUIETEIbCTBOBATH OO0 OTHOCUTENHLHO MEHBIIUX U3JePKKaX JJIst
CTpaH NpH BBEICHUN €UHON BATIOTHI WIH XKECTKON (PUKCAUN B3aUMHBIX OOMEH-
HBIX KYPCOB.

B kadectBe mHAMKaTOpa MHMIISAINHA BO3bMEM TOKAa3aTeNb — UHEKC MOTpebu-
TeJbCKUX 1eH (puc. 1).

CoruacHo fJaHHbIM TpacduKa puc. 1, HHAEKC TOTPEOUTEITHCKUX [[EH COMOCTABUM
U IOCTAaTOYHO cTabmiieH B crpaHax EBpA33C, 3TO MONOKUTENBHO XapaKTepPU3yeT
BO3MOXKHOCTH Nepexofia K eMHON BatoTe. B ciyyae nepexofa K eMHON BAIOTE
[IpU HECTAOUIILHOM NH(IISAINY U €€ 3HAUNTEIbHOM OTINYNHN MEKAY CTPaHAMHU e[IU-
Hasl BaJtoTa ObLIa Obl OJIBEPKEHA OOJbIIIEN BOJIATUIBHOCTH, YTO ObLIO ObI CBSI3a-
HO C OTIpefieJICHHBIMH MOTEPSIMU.

Nupexc noTpeOUTeIbCKUX IEeH BIUSET Ha NPUHSTHE pelleHus: 00 N3MEHEHUU
YYETHOM CTaBKM (CTaBKH pe(pUHAHCHPOBAHNS) IICHTPAIBHBIMEI OAHKAMH, TO3TOMY
clielyeT NpOoaHAIM3UPOBATH U 3TOT NOKAa3aTEeNb.
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Puc. 1. apekc notpeburenbekux nen crpad EBpA332C B 2000-2009 rr.
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Puc. 2. YueTtnbie craBku HanimoHambHBIX OaHKOB

Ha ocHoBanum nngopManmm, mpecTaBIeHHON Ha Tpaduke puc. 2, MOKHO CJie-
JaTh BBIBOJ] O TOM, YTO MPOLEHTHbIE CTAaBKM HE TaK CTaOWIbHBI, KAaK UHQIALHUS.
Hau6onee 6naronpusitHas cutyanus B Poccun, Tajskukucrane n Kazaxcrane. Pocr
CTaBOK OyJIeT IPUBOJUTH K YIOPOXKAHUIO 3aUMCTBOBAHUN, YTO MOXKET MOLIATHYTh
EIMHYIO BaJIOTY.

CpaBHHM 3TH JIBa TTOKa3ares (MHAEKC NOTPEOUTETHCKHX IIEH M YPOBEHB MPO-
[EHTHBIX CTABOK) U OI[CHUM CBSI3b MEKy HAMHU.

Tabauya 1
XapakTepucTHKa B3aMOCBS3H HHAEKCA MOTPEOUTEIHCKHX I[eH 1 MPOLEHTHBIX CTABOK
Benapych Ka3zaxcran Ksipreizcran Poccus Tapxukucran
Koadpdunuenr 0,3 0,6 0,13 0,2 0,1
KOppeJsiun
OrneHka ypoBHS CBs13b Cssi3b Cas13p CBs13p CBsi3b
B3aUMOCBSI3N cnabast CpenHsIs OTCYTCTBYET OTCYTCTBYET OTCYTCTBYET
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B nenom cBg3b MeXy mokaszaressiMu cinabasi, KpoMe TOr0, MOXKHO ClIeIaTh Bbl-
BOJI O TOM, YTO CTPaHbI MPOBOJSIT PA3JIUYHYIO JIEHEXKHO-KPETUTHYIO TOJIUTUKY, UTO
Oy/leT HEBO3MOXHO MpPU BBEEHUHM €AMHON BAJIIOThI, TOTA MPOOIEeMbl THOKOCTH
1IeH B OTJIeIbHBIX cTpaHax OyAyT cKa3biBaThesl Ha Beex crpaHax EBpA33C. C npy-
oMl CTOPOHbBI, €JUHAs BATIOTAa OKAXKET NOJOXKUTEIbHOE BIUSIHUE HA CTAOMIIBHOCTh
[EHEXXHO-KPEUTHON MOTUTUKH.

2. BenrmuuHa rocyapcTBEHHOrO JIOJIra.

[lepenpeM K ciefyromeMy MOKa3aTeato: BeIMYMHA TOCYJapCTBEHHOTO JOJITa.
PacecmoTpuMm sToT mokaszareisib oTHOcUTeNbHO YpoBHs BBII, uto no3sonut cpas-
HUTH CTPaHbI IPYT ¢ Apyrom (puc. 3).
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Puc. 3. Bennuuna rocyapctBeHHOro foira crpan EBpA3z2C

YpoBeHb rocyjapcTBEHHOTO 1ojira B KeIpreI3cTane 1ocTuraeT OrpoMHbIX 3Ha-
YEHUU, IPUYEM UMEET TeHJCHIIMIO K yBeandeHuto. C TOUKM 3peHus BAIFOTHOW UH-
Terpanuu, rocyJapcTBeHHbIN noiar Keiprei3crana u TasKukucrana MOKET OTpUIia-
TEJIbHO BJIMATH Ha KypC eﬂHHOﬁ BaJIIOThBI, TaK KaK YBEJIMYCHUEC IOCYyJapCTBEHHOT'O
JIoJITa B OTHON U3 CTPAH BAJTIOTHOTO COIO3a MOXKET OTPA3UThCS HA BEIUIMHE TPO-
LEHTHBIX CTAaBOK Ha TEPPUTOPUH COI03a U, TAKUM 0O0pa30M, YBEIUUUTH U3JEPKKI
MO TPUBJICYEHUIO 3aUMCTBOBAHUN JJISI IPYTHX €r0 WICHOB. 3HAYUTEIbHBII POCT
3aMMCTBOBAHUI BCETO BAJTIOTHOTO COI03a MOXKET BbI3BATh MPUTOK KaNKUTAaja U MPH-
BECTH K OOECIEHUBAHMIO €IMHON BAJIOThI, YTO OTPA3UTCS HA KOHKYPEHTOCIOCO0-
HOCTH TOBAapOINPON3BOAUTENIEH U TEMITAX SKOHOMIYECKOTO POCTa.

OpnHako eciy NPUHSTH BO BHUMaHUE TOT (PAKT, YTO MPH BBEJECHUH €BPO JO-
nycTuMasl BeJIMYMHA rocylapcTBEHHOro foira Obina 60%, To BalloTHast UHTErpa-
nusi crpad EBpA32C oTHOCHTENIBHO 3TOTO MOKa3aTesisl BRITJISIUT BIOJHE JIOMY-
CTUMO.

3. Kypchl HallMOHANbHBIX BAIOT.

OIIHI/IM 13 OCHOBHBIX MMPEUMYLICCTB BAJIIOTHON HHTErpalun sABJISACTCS yCTpa-
HEHHUE TPaH3aKIMOHHBIX U3JIePXKeEK, IPUCYIUX BHEITHETOPTOBBIM OmnepanusiM (Ha-
puMep, KOMUCCHSI IO BATFOTHO-OOMEHHBIM OTIEPAIUsM U PSIT IPYTHX).



110 Becrauk HTYDY ¢ 2012 ¢ Ne 3

BBepenne py0iis B KauecTBE €MHON BaJIOThI U3-3a HU3KOW BOJIATUIILHOCTH
KYPCOB HE NPUBEAET K OONBIINM U3Iep>KKaM IIPU UHTErpalyyl CTpaH U YIPOCTUT
(pukcanyo BalIOT OTHOCUTENBHO APYT ApPYyra. JONOIHUTENbHBIA APTYMEHT — 3a-
BHCHMOCTb KypCa HAlMOHAJIBHBIX BAJIOT II0 OTHOUIEHHUIO K JOJUIapy U pyOIIto

(Tabu. 2).

Tabauya 2
3aBHCHMOCTH Kypca HAMOHAJIBHBIX BATIOT N0 OTHOIIEHHIO K A0JUIApYy U pyo.Iro
Benapycs Kazaxcran Kbipreizcran Tajkukucran
Koadpdunuenr 0,97 0,18 0,16 0,64
KOppessiuuu
OneHKa ypoBHS Cssi3b Cas13b Cssi3b Casi3b
B3aUMOCBSI3U CUJIbHAs OTCYTCTBYET OTCYTCTBYET cpenHsist

CBsi3b pa3HbIX BAJIOT pa3jiuyHasi U B OOJBIINHCTBE CIy4yaeB HE 3aBUCHT OT
floJIapa, 4To ele pa3 HoATBEePKAaeT HeOOXOUMOCTh BBEJIEHUsI PyOIIsl B KauecTBe
€TMHON BaTIOThI.

Py611b, 06mmafaroniyii HOJIHON KOHBEPTUPYEMOCThIO, HECOMHEHHO, MOKET CTaTh
Bepyien BamoTol B EBpA39C. Ho yxke ceituac niesecoo6pas3Ho cyienaTh nepBbie
[Iarv B 9TOM HarpasiieHnu. [Ipexye Bcero, Heo6XoquMo 00ecneynTh PETYISIPHYIO
KOTUPOBKY pyOJIsi M BAJIFOT IPYTUX CTPAH «ISITEPKU» ¥ BBOJIUTH B IPAKTUKY pacye-
ThI B 9THUX BAJIFOTaX, OOMEHUBAsI UX HE Yepe3 J0JuIap, a HalpsiMyIo.

4. Ilpocunut miaTexkHoro 6anaHca.

BaxxHo npoananu3upoBaTh I1aTeKHbIEe OandaHchl rocygapcts EBpA33c u orle-
HUTH MacmTalObl BHEIIHEN TOprosiu crpaH. Ecnu Oypger monydeHo, 4To ompefe-
JIEHHAs TpYIIa CTPaH XapaKTEePHU3yeTcs CTaOUIbHBIM MPOMUIUTOM IIJIATEKHOIO
6anaHca, TO 3TOT (PAKT MOKHO pacCMaTpPUBATh B KAUECTBE MOJIOKUTEIBHOTO apry-
MEHTAa B T0JIb3y MHTETPALNH, TIOCKOJIbKY B JAHHOM cllydae OyleT rapaHTUPOBAThCS
CTaOUIIBHOCTH €IUHOM BAJIIOTHI KaK 3a CYET caMoro npoduiura 6anaHca, Tak 1 3a
CUET YBEJIMUCHUSI «TITYONHBI» U «IITUPUHBD» PhIHKA SIUHON BATIOTHI, TApDAaHTHPYIO-
IUX €r0 OTHOCUTEJIBHO O0jiee HU3KYIO BOJIATUIIBHOCTD.

BuyTpnm mniarexHoro OaiaHca pacCMOTPHM BEJIWUYWHY TIUJIaTeXel CTpaH
EBpA32C B Poccuto u u3 Poccun (Taba. 3).

Tabauya 3
B3anmnble niiaTe:ku 1 HHBECTHIH
2006 . 2008 & 2009 & 2010
=] =] =] =]

Crpana g 5 o 2 5 ° g 5 ° 2 g o

g | 2| x| 8 S = 3 S = 3 S =

S TN - - - - N - = - - B =

m = ) m ~ O m =~ O M ~ O
Benapychb 4683 | 2899 | 1784 | 20674 | 10777 | 9897 | 14670 | 7081 | 7589 | 15802 | 10151 | 5651
Kaszaxcrau 3413|1241 | 2172 | 11558 | 4378 | 7180 | 8365 | 3258 | 5107 | 11134 | 4577 | 6557
Keiproiscran | 210 | 234 | -24 | 1375 | 1439 | -64 | 780 | 1230 | -450 | 739 | 351 | 388
Tamkukucran | 120 | 34 86 618 129 | 489 | 393 134 | 259 | 523 230 | 293
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Puc. 4. Canbio nnatexeit crpad EBpA33C npu pacuetax ¢ Poccueit

Canbo miaTexell B OCHOBHOM IOJIOXKUTEIBHOE, YTO TOBOPUT O TOM, UTO CTPa-
bl EBpA33C npouno cBsi3anbl ¢ Poccueit (puc. 4). Kpome Toro, mpu moxosKuTeib-
HOM OajiaHce pyOJib MOKHO HCIOJIb30BaTh B KA4YE€CTBE PE3E€pPBHOM BANIOTHI, YTO
MO3BOJIUT CIUIaXKMBATh pa3iinyHble MOKH. [TpoaHann3upyeM UCnosb30BaHue pyosst
[IPH IBYCTOPOHHHX pacueTax ¢ OCTAIbHBIMU cTpaHamH (Taouml. 4).

Tabauya 4
Jouist py0ieBbIX IIaTeXKel B 001[eM 00'beMe IIaTexkel
2008 . 2009 & 2010r
Crpana
O6mmit o6eM | Hampasneno ITomyueno Hampasieno ITomydeno
Benapych 55,7 91,3 51,9 91,9 61,5
Ka3zaxcrau 52,7 78,7 48,5 79,7 49,8
Keipreiscran 26,3 58,7 252 61,7 26,8
Tagxkukucran 42,5 62,4 45,8 578 40,8

Kak BupgHO 13 Tabm. 4, B BAJIFOTHON CTPYKType IJIaTexkell mpeobiagaeT poc-
CUIICKMI pyOJib, IO HANPABIIEHHBIM IIJIaTeXXaM 0COOeHHO. B o0ieM o0beMe ero
ucnosnb3oBanue B 2008 r. cocTaBmiio no o6’beMy — 53,6 % 1o HanpaBJIEHHBIM ILIATE-
kaMm, 51,5% 1o nonyueHHbIM m1aTeskam u 52,6 % B 1eJI0M 110 HaNpaBJIEHHBIM U 1O-
Jy4YEHHBIM IUTaTeKaM. BTOphIM 10 3HaUE€HNIO KOMIIOHEHTOM BaJIFOTHON CTPYKTYPbI
matesken nmpopoikaeT octaBathes nosuiap CIHA: mo o6bemy — 32,9, 34,5 n 33,6 %
COOTBETCTBEHHO. B 06111eM 06 heMe HaPpaBICHHBIX U MOJTYUYEHHBIX IJIATEXKEN TOIS
pOCCHIICKOTO PyOJIst TaK3Ke OCTaBajach HAMOOJIBIIIEH, OTHAKO COKpaTuiack ¢ 52,6 %
B 2008 1. 10 48,8% B 2009 1. Honsa mnatexei B noiuiapax CIIA B o6mem o0beme
HampaBJIeHHBIX U MOJyYeHHBIX miaTesxken 3a 2009 1. Beipocna u cocraBmia 40,6 %.
B 2010 & B BalIOTHOM CTPYKTYpEe HANPABICHHBIX U MOJYYCHHBIX MJIATEXKEHN rocy-
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napcTB — yyacTHUKOB EBpA3DC Kak 10 KOJIMYECTBY, TaK ¥ IO 00beMy IIpeodiraja-
JIM IJIaTeXHU B POCCUICKUX pyoisax: 77,6 u 56,0% cooTBeTcTBeHHO. [10s mutaTexken
B nojutapax CIIA B oOmem konuyectBe u o0beme cocraBuia 14,3 u 35,0%.

IIpoananusupyem unBectunuu u3 crpad EBpA39C B akoHOoMuky Poccun u Ha-
obopor (Tadim.S).

Tabauua 5
IpoduuuT NOJy4eHHBIX U HANPABIEHHBIX HHBECTHINAI

2000 | 2002|2004 | 2005 | 2006 | 2007 & | 2008 T | 2009 .

Benapycs
WHBECTHUIINN BCETO, MITH $ -0,993 | -16 19 (377135 | 42 —431 | -3545 | -4704,6
MpsIMbIe MHBECTHINH, MITH $ -1 1 1.9 0,5 -0,1 -633 | -662,6 | -627
Kazaxcran
VHBECTULINU BCETO, MITH $ 22 36 265 588,7 580 604 157 498,1
npsIMble HHBECTULIUM, MITH $ 0,2 0 0 -0,3 -11 32 27 14

Keipreiscran
MHBECTULUH BCETO, MJIH $ 0,493 4 64 137997 | 418 448 423 1184

npsimble naBecTuimu, MitH $ | 0,839 0 0 0,003 4 0,4 0 0
Tamxkukucran
MHBECTHIUH BCETO, MIIH $ 0,027 0 2 13,347 13 3 11 -83,016

MuBectuniun B Poccuto HampasieHnsl co Bcex crpaH EBpA3DC, K Tomy ke B
Poccun maGmrogaeTcss npoguIUT MO MHBECTULUSIM, TO3TOMY Poccus siBiisieTcst Toi
CTPaHON-JOHOPOM, 32 CYET KOTOPON MOKHO CTJIa3KUBATH IIIOKH.

B nenom B3anMHbIE MTHBECTUIIMOHHBIE TOTOKMU cTpaH EBpA32C He cTonb 3Ha-
YUMBI B UX BaJIOBbIX MHBecTHMaX. Kak npasmito, crpansl EBpA3DC opuenTupy-
IOTCSl Ha TIPsIMble MHOCTPaHHbIE MHBECTUIUU U3 PA3BUTHIX CTPaH, KOTOpbIE MOJ-
pa3ymeBaroT 6oJiee BICOKUI YPOBEHb BHEIPSIEMbIX TexHoJiorui. Kpome toro, s
pa3BUTHUSl B3aMMHOTO MHBECTUPOBAHMS, Ha CETOJHSIIHUN JI€Hb CYIIECTBYET Psf
npensaTcTBUl. BOo-nepBbIX, CYIIECTBEHHBIE Pa3JIMYMs B CTPYKTYPE 3KOHOMUK CTPaH
EBpA33C, uTto yXe NOTEHIMAIbHO OTpaHUYMBAET B3aMMHbIE WHBECTUIMOHHbIE
NOTOKHU. BO-BTOPBIX, YDPOBEHb TEXHOIOTMUECKOTO PA3BUTHS OTPACIEel IKOHOMUKHI
OTHOCHUTEJIBHO OJHOPOJIEH B OOJIBILIMHCTBE CTPaH, YTO TAKXKE CHUKAET MOTUBALNIO
B3aMIMHOT'O MHBECTHPOBaHUs. B-TpeThlX, Bce CTpaHbl B IEPBYIO OYEPEb OPUEHTH-
POBaHbI Ha IPUBIIEYEHNE NHOCTPAHHOI'O KAINTaJla, HEXKEJIN Ha Er0 MHBECTUPOBAHKE
3a rpaHuily. B-ueTBepThIX, 1O CUX IO HE pellleH psij| (PyHAaMEeHTaIbHbIX BOIPOCOB
B pamkax EBpA33C, B 4acTHOCTH, CO3[JaHNE MOJHOLEHHOTO TaMOXKEHHOTI'O COI03a,
rapMOHU3aIUsl 3aKOHO/IATENILCTBA B 00JIaCTU TOPTrOBOW, MHBECTUIIMOHHOM, BaJIIOT-
HOM U IPYT'UX BUJOB MOIUTUKH. TakuM 0O6pa3om, Ha HaIll B3TJISI, JaHHbIE (DAaKTOPbI
CHIKAIOT MOTEHIUAIBHBIN 00 beM B3auMHbIX HHBecTHIUN BHYTpH EBpA3DC. B ux
cllyyae nepeyvncieHHble (PaKTOpbl HE CTOJb aKTyaJbHbI: IOMUMO UMIIOPTA Kalu-
Tajia OHM MOTYT BBICTYIIATh U €r0 9KCIIOPTEPaMU, a YPOBEHb UX TEXHOJIOTHUUECKOTO
Pa3BUTHS HECKOJILKO MPEBBIIAET YPOBEHb OOJIBIIMHCTBA CTPAH PETHOHA.

Crpanam EBpA3DC moka paHO BBOIWUTH €UHYIO BAIIOTY M3-32 pa3lIMuuil B
9KOHOMUKE. BBeieHne eiuHou BajdtoThl TPeOYET CO3[JaHUsl EAMHOTO IMUCCUOHHOTO
[EHTpPa, EAMHOTO OPraHa, KOTOPBIN Obl 3aHUMAJICS IEHEKHO-KPEUTHBIM pEeryJiu-
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poBaHueM. [TnaTeKHbIl ¥ TOPrOBbII 0O00OPOT MEKy CTPaHAMU [IOKA HE TaK BbICOK,
[I03TOMY Ha JJTaHHOM 3Talle BbIFOfjHEe NMPUOErHyTh K CTaOMIn3aly I1aTexen my-
TeM (pUKcal KYPCOB OTHOCUTEIBHO APYT Apyra.

PesroMupyst, HeOOXOUMO OTMETHUTS, YTO UHTETPALMOHHBIE ITPOLECCHI TPEOYIOT
onpepenaeHHon aTanHocTh. [1o Kitaccuyeckon cxeme 3TO: 30Ha CBOOOJHOU TOProB-
JI1, TAMOKEHHBIN COI03, OOLIUI PHIHOK U, HAKOHEL, EAMHOE BAJIIIOTHOE U 9KOHOMU-
YeCcKOoe MPOCTPAHCTBO. [IJIs JOCTIKEHNS 9TOU 1€/ HEOOXOAUMO PELIUTh BOIPOCHI
COIJIACOBAHUS ACHEXKHO-KPEUTHON U, B YACTHOCTH, BaJIOTHON IOJMTUKH: BBEJE-
HUE eJMHbIX HOPM BaJIFOTHOT'O PETYJINPOBaHUS; OIIpe/ieJIeHne OOLUX LieJIel eHEeXK-
HO-KPEJUTHON MOJUTHKHU; CO3IaHUE €IMHOIO 3MUCCHOHHOrO IieHTpa. Ho Bo3MOXK-
HO, 4TO IIPOBEJICHUE aKTUBHOI UHTErpalii B BAJIFOTHON cpepe MOXKET MOCTY>KUTh
KaTaJanu3aTOPOM JJIsl yCHEMHOIO 9KOHOMHYECKOro oo'beinHeHns crpad EBpA3DC.

Jureparypa

1. Apobwvuuescrkuii C.M., Iloaesoii /.M. ITpobaeMbl co3aHus MHON BAJTIOTHON 30HBI B
crpanax CHI M.: UDIIIT, 2004. C. 110.

2. Hpoovuuesckuii C.M., [loaesoii /I. M. PuHaHCOBbIE acEKThl BATIOTHON WHTETPALUN HA
tepputropun CHI // Hayunsie Tpynst / TH-T 3koHOMEKHT Tiepexof1. nepuofa. Ne 109P. M.
MBIIII, 2007

3. Moucees C.P.Ilapagurma onTuMaibHON BaTtOTHOW 30HBI // Busnec n 6anku. 2000. SAHB.
(N 4).C.1-4.

4. Moucees C.P. OnTuMaibHOCTh POCCHUICKO-0EJIOPYCCKON BalIOTHOH 30HBI // BusHec u
6ankn. 2000. Pesp. (Ne 7). C. 1-3.

5. JIroo6ckuii M.C. BO3MOXHOCTH UCTIONIBb30BAHUS KOJUIEKTUBHON BalIIOThI B MHTEIPALUOH-
HbIX 00 befiuHeHusx crpad CHI // ITpoTuBopeunst nporeccoB BaTIOTHO-(OUHAHCOBOU HH-
terpanuu B peruone CHI': Martepuaisl «kpyrinoro crona». URL: http://imepi-eurasia.ru/
baner/CIS.doc

6. Illypybosuu A.B. OnbiT EBpocoio3a n BO3MOXKHOCTH Pa3BUTHUSI BAIIFOTHON MHTETPAIN
B EBpA3DC u npyrux cyOperuoHajbHbIX rpynnupoBkax Ha npocrpancrse CHI' // ITpo-
THBOPEYHs IIPOLIECCOB BAIIOTHO-(p1HAHCOBOI NHTEerpanuu B peruone CHI': Marepuaibl
«kpyriaoro croma». URL: http://imepi-eurasia.ru/baner/CIS.doc

Bibliography

1. Drobyshevskij S.M., Polevoj D.I. Problemy sozdanija edinoj valjutnoj zony v stranah SNG.
M.: 1JePP, 2004. P. 110.

2. Drobyshevskij S.M., Polevoj D.I. Finansovye aspekty valjutnoj integracii na territorii
SNG // Nauchnye trudy / In-t jekonomiki perehod. perioda. Ne 109R. M.: 1JePP, 2007

3. Moiseev S.R. Paradigma optimal’noj valjutnoj zony // Biznes i banki. 2000. Janv. (Ne 4).
P 1-4.

4. Moiseev S.R. Optimal'nost’ rossijsko-belorusskoj valjutnoj zony // Biznes i banki. 2000.
Fevr. (Ne 7). P 1-3.

5. Ljubskij M.S. Vozmozhnosti ispol’zovanija kollektivnoj valjuty v integracionnyh ob#edi-
nenijah stran SNG // Protivorechija processov valjutno-finansovoj integracii v regione
SNG: Materialy «kruglogo stola». URL: http://imepi-eurasia.ru/baner/CIS.doc

6. Shurubovich A.V.Opyt Evrosojuza i vozmozhnosti razvitija valjutnoj integracii v EvrAzJeS
i drugih subregional’nyh gruppirovkah na prostranstve SNG // Protivorechija processov
valjutno-finansovoj integracii v regione SNG: Materialy «kruglogo stola». URL: http://
imepi-eurasia.ru/baner/CIS.doc



