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Aunoranusa. Borpoc nHTerpanuyu 6aHKOBCKUX PHIHKOB 0COOEHHO OCTPO CTOUT Tepen cTpaHamu EBpasuii-
CKOT0 9KOHOMMYECKOTO COI03a B MePMOJ, KPU3NUCHBIX SBIEHNUI B 9KOHOMMKE. B cTaThe paccMOTpeHa TeKyIast
cutyaiys, 6apbepsl, IPEIsTCTBYIOINEe OaHKOBCKOV MHTETpalluy U MepCIIeKTUBa MHTerpauyuy 6aHKOB Ha Gu-
HaHcoBoM pbiHKe EADC. [TpeioskeHbl OCHOBHbBIE MEPOIIPUSITUS B 006/1aCTV TAPMOHM3AIMM ITPABOBBIX OCHOB
B GAaHKOBCKOI1 cdhepe U co3maHMs eOMHOTr0 PhIHKa 6aHKOBCKMX yoinyr EADC. PaccMOTpeHbl OCHOBHbIE TTOKa3a-
TeJIY Pa3sBUTHUS PHIHKOB IIeHHBIX OyMar 1 IIpo6/1eMbl MHTerpaiu GOHIOBbIX PIHKOB CTpaH — yuacTHuI EADC.
BbIsIBJIeHa aCMMMeTPYsI PasBUTHS 1 06YCIOBIEHHbBIE €10 CJIOKHOCTM MHTerpaiuu. ChopmynupoBaHbl 3a1aum,
pelleHye KOTOPBIX SIBJISIETCS ITIepPBOCTEeNIeHHBIM 1)1 3G (eKTUBHO MHTerpauyy B GuHaHcoBoit cepe EAIC.
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Abstract. An issue of banks market integration is being extremely vital for the economies of the Eurasian
Economic Community (EEU) while the economy crisis is on. The article observes the current situation, describes
special issues of financial integration within EEU, mentions the barriers which the banks’ integration faces
and the future perspective of banks integration into the financial market of the EEU. It proposes some main
measures to be taken for further harmonisation of the legal framework in the banking sector and for establishing
a unified market of banking services within EEU. Moreover it describes the main indicators for securities market
development and also mentions the problems of stock markets integration for the EEU states. The article
identifies the complications of overall development and it states the out-coming complexity of integration. Finally
the article sets the list of tasks initially to be solved for an efficient integration into the EEU financial sector.
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HTerpauusi B MHAHCOBOM ceKTope cTpaH ydacTHuKamy EADC HOBbIE BO3MOKHOCTY MCIIOJIb-

EADC pasBuBaeTcs MeOJI€eHHO M 3HAUMTe/lb- 30BaHMS KamuTasa. [Tocie pacnmaga CCCP npesa-

HO OTCTAaeT OT MHTETrPAIMOHHBIX ITPOIIECCOB  JIMPYIOIIAsl YacTh 6AHKOB paboTaja Ha TePPUTOPUA
B TOProBO-3KOHOMMUecKoii chepe. [loroBop o EASC  HalMOHa/IbHBIX PHIHKOB. B HacTosiIiee BpeMsi OKOJIO0
rnmpenycMaTpuBaeT co3gaHye obmero GMHAHCOBO- JIecsTKa KPYIMHENIIMX HallMOHaJIbHBIX KPeIUTHBIX
ro pbiHKa. ®MHAHCOBBIM CEKTOP SIBISIETCS BAXKHBIM ~ MHCTUTYTOB PaboOTaOT OMHOBPEMEHHO B HECKOIbKUX
MYHKTOM MHTEerpanuu, KOTOPbI OTKpbIBAET mmepen  rocyaapcrBax EASC.
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dopMUpOBaHME YCIOBUIA [IJISI COTPYIHUYECTBA GaH-
KOBCKUX cucteM crpaH EADC sBiisieTcst OCHOBOIIOara-
oM GakTOPOM TIPU CO3TaHUM MHTETPUPOBAHHOTO
¢dunancoBoro priHka [1]. Ha Haut B3msi, B CBSI3M CO
CJIOKMBILENCS CUTyalMel OYIeT aKTyaJbHbIM P/ -
CTaBUTb aHA/IM3 OAHKOBCKOTO B3aMMOJECTBIUSI CTPaH —
wieHOB EADC 1 BBISIBUTD MPEAIOCHIIKY )15 CO3TaHS
eIVHOTO PhIHKA (GMHAHCOBO-6aHKOBCKUX YCIIYT, TP -
TOJIaTalolero JMKBUAAIMIO OTPaHUUEeHN T IBUKEHUS
KaImnTaa, a Takke JIMbepanm3alyio PhIHKa 6aHKOBCKIX
YCIYT.

B yuioBMSIX ycuieHUsI TeHOeHLI MHTerpauum Ha-
[IMOHATBHBIX (DMHAHCOBBIX CUCTEM B MMPOBYIO BO3pa-
CTaeT HeOOXOIMMOCTh TAPMOHM3AIINY HAIMOHATbHbBIX
HOPM PeryMpoBaHus B COOTBETCTBUM C MEXITYHAPOI-
HbIMU craHaapramu. Cienyst 6a3ebCKUM TpeGoBaHM-
SIM, HEOOXOMMO YBEJIMUUTD pasMep MUHUMAIbHOTO
YCTaBHOTI'O KamnuTasa Ajis yBelIMYeHUs KaluTaau3aluun
KpeauTHbIX opranusauuii Corwsa [2]. Ho B mocienHue
TOABI Y TaKUX CTpaH, Kak Poccust, Apmenust 1 Kuprnsmst
HaOTI0AAeTCS TEHIEHITNS K YMEHbIIEHIO 6aHKOBCKOTO
Kanurana (puc. 1).

Bankosckue cucremsl crpad EA9SC umeror cyuecT-
BEHHbIE Pa3INuys 110 CTPYKType U 06bemMaM ITPOBOIM -
MBbIX orepaiuii (maon. 1).

VY Takux cTpaH, kak Apmenus u Kuprusmst ypoBeHb
(bMHAHCOBOTO IMOCPEeTHNYECTBA (OTHOIIEHVE aKTUBOB
K BBII) 3HaunTeNnbHO HIDKE, YeM y Apyrux crpad EADC.
V¥ crpaH EC 3TO cOOTHOILIEHME B CpeJHEM He MeHee
200%, a'y psana crpad (Upnangus, Kunp, Ucnannus) —
cymiecTBeHHO 60sbiine — 300%. B HOpMaabHOI 5KOHO-
MMYECKOM CUTyaluy 3TO OU€Hb ITO3UTUBHBIN (pakTop,
TOBOPSIIINIT O Pa3BUTOCTH GAHKOBCKOI CUCTEMBI, ee
VHBECTUIIMOHHO TIPUBJIEKATETbHOCTY U HAZEKHOCTHU.
Banku ke ctpaH — wieHoB EASC 3aBUCST OT MexKAyHa-
POIHOTrO KanuTala, Tak Kak KpeAUTHbIe OpraHu3alun
B MX 9KOHOMMKAX UTPAIOT HECYLIIECTBEHHYIO POJIb.

bankoBckue cucrembl crpad EASC HeconocTaBu-
MBI APYT C APYTOM, TaK KaK CyIleCTBEHHO pa3jinyaroT-
s TI0 MacITabaM, CTPYKType ¥ 06beMy ITPOBOAVIMBIX
omnepanuii. JlomuHupymwoiiee noaoxenue B EASC 3a-
HMMaIOT 6aHKOBCKMe cucteMbl Poccuy u KasaxcraHa,
OHM BBIIEJISIIOTCS CBO€E (PMHAHCOBOI MOIIBIO Cpeay
OPYTUX Y TEM CAaMbIM BBICTYNAIOT ABVKYILEN CUION
MHTerpauum 6aHKoOBCKOro cekropa crpad EA3C. Poc-
CUSI BBICTYTIAET KaK sIIpo, hopMupyrolee eBpasmiicKyio
VHTErpaLmio, MpeBaMPys B KOJIMUECTBEHHBIX 00beMax
0aHKOBCKOI'O CEKTOPA, a ee I0JIsI COXPaHsIeTCsI Ha YPOBHE
90% ot 06I111ero YnciIa KpeAUTHBIX OpraHm3alnii CTpaH
EA3C (mabn. 2).

OmHVM 13 YCIOBUI MHTETPAIM PhIHKA OAHKOBCKIX
YCIIYT SIBJISIETCSI TapMOHM3UPOBaHHAasI 1leHa Ha KpeuT-
HbIe pecypchl, KOTOpast CKIaabIBaeTcs 6marogapst KOH-
KypeHL Ha BHYTPEHHUX U PETMOHAIbHbBIX PhIHKAX
(puc. 2).

V3 rpaduka BUAHO, UTO MPOIEHTHbBIE CTABKU T10
KpeauTam HecTabuabHbIe: B 2013 I. IpOM30IILIIO MX CHU-
SKeHMe, UeMy CIIoco6CTBOBaIT (PMHAHCOBBI KPU3UC, CBSI-
3aHHbBIN C TIOHVDKEHMEM 11eHbI Ha He(Th U CAaHKIMUSIMU
I10 OTHOILLIEHMIO K Poccun.

O11eHNTD 1IEHOBYIO A depeHIayio Cpeay CTpaH
EASC MOKHO C TOMOIIbIO eIlle OJHOTO IToKa3aTess —
JIVHAMMKM GAaHKOBCKOV MapsKi, KOTOPAst OIIPeAessieTcst
KaK pa3HUIIa MeKy MPOIeHTHBIMM CTaBKaMu 110 Kpe-
IUTaM U JeTro3uTam (maoban. 3).

V3 Tabnuiipl BUIHO, UYTO COMMKEHME YPOBHE 6aH-
KOBCKOJ Mapyku He3HauuTenbHoe. Y Kuprusuu u Ap-
MeHMM Mapyka 3HaUUTENbHO Bblllle, YeM Y OCTaJIbHBIX
CTpaH, UTO SIBJISIETCSI TPM3HAKOM HM3KOTO YPOBHS pas-
BUTMST GAHKOBCKOTO CEKTOPA.

Mesxny crpanamMu EADC ypoBeHb B3aUMOJIEICTBHUSI
B GaHKOBCKOI1 chepe HeBbICOKMIL. B oTmune ot EC, rie
6aHKM CTPaH aKTMBHO paboTalOT HA PhIHKAX JIPYT IPYTa,
Ha Tepputopun EADC 3KCITaHCHMIO OCYILECTBIISIIOT JIUIIb
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Tabnuya 1
Mokasarenu 6aHkoBcKux cuctem EASC, 2009-2014 rr., 8 % k BBI
loapbi
CrpaHa

2009 2010 2011 2012 2013 2014
ApmeHus
AKTUBbI 0,50 0,60 0,55 0,58 0,65 0,70
O6s3aTenbcTBa 0,40 0,49 0,45 0,49 0,55 0,61
Kanutan 0,10 0,10 0,09 0,09 0,10 0,10
Bbenapycb
AKTUBbI 0,61 0,78 0,87 0,60 0,60 0,64
O6s3aTenbcTBa 0,52 0,67 0,75 0,51 0,52 0,55
Kanutan 0,10 0,11 0,12 0,09 0,08 0,08
Kasaxcran
AKTUBbI 0,68 0,55 0,46 0,46 0,44 0,47
0Obs3aTenbcTBa 0,74 0,49 0,42 0,39 0,38 0,41
Kanwutan -0,06 0,06 0,05 0,07 0,06 0,06
Kuprusus
AKTUBbI 0,37 0,28 0,24 0,28 0,31 0,35
0Obs3aTtenbcTBa 0,30 0,22 0,19 0,23 0,26 0,29
Kanwutan 0,07 0,05 0,05 0,05 0,05 0,05
Poccus
AKTUBbI 0,76 0,73 0,74 0,80 0,87 1,09
0Obs3aTenbcTBa 0,64 0,63 0,65 0,70 0,76 0,98
Kanutan 0,12 0,10 0,09 0,10 0,11 0,11
Mcmouruk: E3K. URL: http://eec.eaeunion.org/.

Tabnuya 2
CocTosiHue 6aHKOBCKMX cucTeM cTpaH EA3C, 2014 .

Mokasatens Gl ApmeHus Bbenapycb KasaxcraH KbiprbisctaH Poccus
baHku, eanHuL, 22 31 38 24 834
B TOM YMC/IEe C y4acTMeM UHOCTPAHHOIO 20 2% _ 16 225
KanuTana
M3 HUX NOL MHOCTPAHHbIM KOHTPOIEM 14 20 16 11 113
®ununanbl 6aHKOB, eANHUL, 509 65 395 293 1714
gg:f:zlasmenbcma 6aHKOB 3a pybexom, 3 9 11 _ 4

UcmoyHuk: basbl paHHbix LB PO, MBD, Mb.

6anky Poccun 1 Kasaxcrana. ITokasaTenb MPOHMKHO- 'O MIOKA3aTeIs SIBJISIETCST HEXBATKa M HEIOCTaTOYHOCTh
BEHMsI PETMOHAIbHBIX OAHKOB (OIS UMEIOIIUXCS Y HUX Yy 6aHKOB (DMHAHCOBBIX PECYPCOB AJIS PACIIVPEHNS X
B permoHe 3apy6esKHbIX aKTMBOB B COBOKYITHBIX aKTH-  esITeJIbHOCTY Ha pbhIHKaxX cTpaH EADC. DKcrmaHcus
BaX pPerMoHaabHOM 6AHKOBCKO CMCTEeMbI) Ha PhIHKYM  GAHKOB 3aMe[JISIeTCs U B CBSI3Y C OTCYTCTBMEM ITPaBO-
crpaH yyactHul EADC — meHee 3%, B TO BpeMsI KaK  BbIX MEXaHM3MOB, IMOOLIPSIOIIMX X BbIXOJ Ha PbIHKU
B EC o cocrasiisier 17% [3]. IIpyunHOi TAKOTO HU3KO-  OPYT Apyra, TAKKUX, HApUMep, KaK MeXaHM3Mbl 3aliy-
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Puc. 2. CpepH1e NpoLeHTHbIE CTAaBKU MO KpeauTaM IpUaAUYEcKUM nuuam

McmoyHuK: coCTaBneHo ABTOPOM Ha OCHOBE 6a3bl AaHHbIX ESK.

Tabnuya 3
Mokaszarenn 6aHKoBCKOI MapXu B ctpaHax EADC no rogam, B %
loab
CrpaHa
2014 2013 2012 2011 2010 2009
ApmMeHus 5,98 5,83 7,66 8,51 10,25 10,11
Benapycb 0,16 -1,13 -2,81 0,27 0,13 0,99
Poccusa 51 3,88 3,57 4,02 4,81 6,73
Kuprusus 19,65 19,48 21,35 23,02 21,1 23,19

UcmoyHuk: 6a3bl gaHHbix LB PD.

THI X MPSIMBIX 3apyOEKHBIX MHBECTULIVIA OT ITOJTUTHU-
YyecKuxX pucKoB. TakuM 06pa3oM, Ha JaHHbI/I MOMEHT
CYILECTBYIONIAS MHTETrpaIysi 6aHKOBCKOI chepbl HOCUT
MHIUBUIYAIbHBIN XapaKkTep, He TpaHCHOPMUPYIOINIii-
cs1 B hopMy eIMHOTrO PerMoHaJbHOTO PhIHKA GAHKOB-
CKUX YCITYT.

OCHOBHBIM OapbepoM, TPENSITCTBYIOUINM 6aHKOB-
ckoit uHTerpauuu EASC, aBisieTcss OTCyTCTBUE rap-
MOHM3MPOBAHHOTO 3aKOHOATEIbCTBA B 6AHKOBCKOIA
cdepe. PerynmupoBaHye 6aHKOBCKOI JeSITETbHOCTH OCY-
IIECTBJISIETCSI B COOTBETCTBME C HALIMOHATbHBIM 3aKOHO-
JIaTeIbCTBOM, TPV 3TOM MMEETCSI PSII, pasnumii B 4aCTu
TTOJTHOMOYMIT HAI30PHBIX OPraHOB (KaK ITPaBIUIIO, OCY-
IIeCTBJISIIOT IeHTpa/IbHbIe OaHKM, UCKTIoueHe Kasax-
CTaH, Te peryMpoBaHue 1 Hag30p OcyllecTBsoT Ha-
IIMOHAIbHBIN 6aHK Pecrry6nmky Kasaxcran u Komurer
10 KOHTPOJIIO U HaJI30py (PMHAHCOBOTO pbIHKA U GU-
HaHCOBBIX OpraHu3aiuii HaumonanbHoro 6anka Pec-
my6mky KasaxcraH), opsiaKa perucTpauyuy U JIUIeH-
3MpPOBaHMS [IeSITeTbHOCTY KPEAUTHBIX OpraHM3alnii,

ocyllleCcTBAeHMS HaA3opa 3a HumMu. Kpome toro, cyie-
CTBYIOT pas3/inuusl 1o IPeIbsIBISeMbIM TPeOOBAHUSIM
K KaIlUTaTy KPeAUTHBIX opranm3auuii. CorocrasieHue
Ha/I30pHOI MPaKTUKY MTOKa3bIBaeT HaIMuMe pasHbIX
TOAXOMIOB K BOIIpocaM (opMMPOBaHMST KpeIUTHBIMU
OpraHu3salusIMu pe3epBoB Ha BO3MOKHbIE TTIOTepH 10
ccyzam.

CyliecTBeHHbIM 6apbepOM JIJIST OCYLIECTBJIEHNS GaH-
KOBCKOJ1 lesiTelbHOCTU Ha Tepputopun EASC sBrisieTcst
OTCYTCTBYE TIPM3HAHUS HAIIMOHATbHBIX 6AHKOBCKMUX
JIALIEH3UA.

[0 HacTOs1Iero BpeMeH B KaXKJ0i OTHeIbHOM
crpaHe EADC cyuiecTByeT cO6CTBEHHAS CUCTeMa JIK-
LIeH3MPOBaHMsI 6AaHKOB, KOTOPAsI He Ie/ICTBYeT Ha Tep-
putopuu Ipyrux crpaH — ydactaui EASC. [1ns co3na-
HMsI eIMHOTO (bMHAHCOBOTO IIPOCTPAHCTBA HEOOXOAMMO
TepBOHAYAIbHO BHEPUTD MPUHITUIT HaJHAI[MOHAJb-
HbIX 6AHKOBCKMX JIMIIEH3MIA.

Hambonee 11emecoobpa3HbIMU MePOTIPUSITUSIMU
B 00/1aCTVM rapMOHM3aIMM ITPABOBBIX OCHOB B OaHKOB-
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CKOVi chepe 1 CO3MaHUS €IVMHOTO PhIHKA 6AHKOBCKUX
yoryr EASC MOKHO CUMTAaTh Clleyiolue:

1. AHanu3 u paccMOTpeHMe BO3MOXHOCTH BHeCe-
HMSI UI3MEHEHW B HAI[MOHAIbHbIE TPeOOBAHMS C yue-
TOM 6a3eTbCKMX HOPM U MEKITYHAPOIHOTO OITbITa. [Tpn
9TOM ITOJIOKUTEIbHBIN 3apy6esKHbIN OIBIT CTpaH EB-
POIENCKOro Co3a B 3aKOHOJATEeIbHOM peryinpoBa-
HMM GAHKOBCKOV chepbl TOIKeH ObITh He TepeHeceH
MyTeM KONMPOBaHUS U UMIIEPATUBHON MMILJIeMeH-
Taluiu, a THIATeTbHO afAalTMPOBaH K HAI[MOHAJIbHBIM
ocobeHHoCTsIM cTpadH EADC 1 11X 6aHKOBCKOTO 3aKOHO-
JlaTebCTBa.

2. VHUOUKALMS TEPMUHOJIOTMYECKOTO arlrapara,
BKJIIOYAIOIIAs Takue 6a30Bble TIOHSTHUS, KaK «0aHKOB-
CKOE PEeryMpoBaHue», «<0aHKOBCKIIT KOHTPOJIbY, «6aH-
KOBCKUIT HAaZ30p», pa3paboTka MOIETbHOTO ITOHSTHS
«KpeAuTHasi OpraHM3alusi» 1 orpeeneHue ee craTyca,
ofpezieieHyie MIOHSTHSI 000COBIEHHOTO TIOIPa3 Ie/IeHNST
KPEOUTHOM OpraHm3alini, TOHSITUS «IeHeXKHO-KPeInT-
Hasl TIOJIUTUKA», TapMOHM3aLIMs TIepeyuHsT MHCTPYMEHTOB
IIeHESKHO-KPEIUTHOI ITOJIUTUKY, 0COOBIN XapaKTep KO-
TOPBIX 3aKpeIlieH B HallMOHAJIbHOM 3aKOHOAATEbCTBE.

3. VHubUKAaIMs Mpoemypsl FOCYIapCTBEHHO pe-
TUCTPaLUY KPeAUTHON OpraHm3alui U BbIJauu e Jin-
LIeH3UM, TIPaBOBOE 3aKpervieHye equHbIX TpeOOBaHMIi
K 00513aTeJIbHOMY JIMLIEH3UPOBAHMIO 6AHKOBCKOI Jesi-
TEIbHOCTH, BBOAUMBIX CTAHIAPTOB JIMIIEH3UPOBAHUS
6aHKOBCKOJ IesITeIbHOCTH, pa3paboTKa 06IIero nepe-
YHS BUIOB JIeATEeTbHOCTU (YCIYT) KPeAUTHBIX OpraHu3a-
LMiA, TIOAJIeKaiX B3aMMHOMY TPU3HAHUIO B TOCYIap-
cTBax — yyacTHukax EASC.

4. Cxopeiiiiee 3akpelvieHe mpaBpuia Ipu3HaHUs
HaIMOHAIbHBIX 6AHKOBCKUX JIMIIEH3MI TOCYIapCTB —
wreHoB EADC Ha Bceit Tepputopumn EADC, yHubmRanyst
BOITPOCOB, KACAIOIIMXCS pa3Mepa yuacTysi MHOCTPaHHO-
ro KamuTaa. B pesynbTaTe 6aHKY, TUIIEH3MPOBAHHbBIE
B CTpaHe CBOEro M3Ha4Ya/IbHOTO HaXOXKIeHMsI, TToTyyaT
BO3MOXKHOCTH GeCIIPersITCTBEHHO OCYIIeCTBIISITh BCe
BUJIbI JeSTebHOCTH, OTIpelieJieHHbIe COJlep>KaHeM
JIMLIEH3UI B IPYTUX rocymaperBax — yyactHukax EASC.
[Tpu 3TOM 06513aHHOCTD KOHTPOJIS HaJTl KPeIUTHBIMY Op-
TaHU3aLMSIMY MOXKET ObITh JIeJIeTMPOBaHa HaI30PHbBIM
opraHam CTpaH, Ha TepPUTOPUM KOTOPBIX 3apernucTpu-
pOBaHbI IaHHbIE OpraHu3auumn. Ha ceromHsIHMIA [eHb
cosmaHue GWINaloB MHOCTPAHHBIX 6aHKOB B Poccuii-
ckoit Denmepaliyy 3ampeleHo, TakKe 3aKOHOAATE/TbHO
He 3aKperieHa BO3MOXKHAs J0JIsl y4acTUsI MHOCTpaH-
HOTO KaIMTajaa B 0aHKOBCKOM CeKTOpe. AHAJIOTMYHas
cutyaiys Habmonaetcst 1 B Pecrry6ivike Benapych, B TO
BpeMs KaK 3aKOHOJATeNbCTBO Pecrryomyikm Kasaxcran
IIOITyCKaeT TaKoe yJyacTye B pasMepe He 6osee 50%.

5. YcraHoBeHMe eOMHOrO MOIX0Aa B BOIIpoce ra-
PaHTUPOBAHMS BKJIAIOB HAceJIeHUSI ¥ YCTAaHOBJIEHUS
eIVHOV CYMMBbI BO3MEIeHMSI Ha BCeI TepPUTOPUM
EASC ¢ uMIuieMeHTaleil HOPMbI B HallMi OHAJbHbIE
3aKOHOAATENbCTBA CTpaH — yuactHull Corosa. B cTpa-
Hax — wieHax EADC HeT yHUDUITMPOBAHHOTO MOAX0a
K CyMMe BBITUIAT I10 IeHEeXKHBIM JIeTTI03MUTaM HaceleHus,
HaripuMep B Poccuiickoii @epepaiiiy CUCTEMY CTPaxXo-
BaHMSI BKIAJ0B (DM3UUECKUX JIULL B GaHKaX peryaupyer
®epnepanbHbiii 3ak0H N2 177-0392, cortacHO KOTOPOMY
MaKCMMajbHasl CyMMa CTPaXxOBOrO 00ecreyeHust Co-
crasysieT 1,4 MutH py6. B Pecriy6niike benapych rocymap-
CTBOM TapaHTUPYeTCsI BO3MellleHle BKJIJIOB B [IOTHOM
00beMe, B TO BpeMsI Kak B Pecityonvike Kasaxcran cymma
CTPaxXOBOTO BO3MEIEHNS COCTABISIET IPUOIM3UTETHHO
17500 eBpo. 3aiuTa HalMOHAIbHBIX MHTEPECOB OaH-
KOB TpebyeT BbIpab0OTaTh €qMHBII ITOAXO] K CYMMaM
CTPaxXOBbIX BO3MeIleHMI1 BKJIaJIOB Ha BCeli TepPUTOPUN
EA3SC 1 uMmieMeHTUPOBATh €ro B HallMOHAJIbHbIE 3a-
KOHOJaTeNbCTBA, UTO MTO3BOJUT ITOCTPOUTH eIUHbII
PBIHOK 6aHKOBCKMX YCTYT. BO3MOKHO, 32 OCHOBY Hafio
B3SITh CyMMY BO3MellleHMsI, yCTAaHOBJIEHHY0 B Poccun,
C ee MOoC/IeYIOIM YBeTMYeHUEM.

6. TIoBbIIIEHNE CUCTEMHOCTY GAHKOBCKOTO 3aKOHO-
nmatenbctBa EASC (M3maHMe HagHAIIMOHATbHBIX €M~
HbIX IpaBwWI). B 4aCTHOCTH, cUCTeMaTM3a1Vs TIOIoKe-
HMI1 HalIMOHAJIBHOT'O MpaBa roCyapCTB — yUYaCTHUKOB
EADC, perynmpyronyx gesiTeIbHOCTh KPeOUTHBIX Opra-
HU3ALWiA, ¥ KomudUKayst TaKUX TOTOKEeHMIT B paMKax
€MHOT0 TPaBOBOTO aKTa, PETYINPYIOIIEero eAVHbIN T0-
PSIIOK CO3IaHMST U AesITe/IbHOCTY KPeOUTHBIX OPTaHu-
3aLMii.

Y EASC B 11aHax yke eCTb CO3[aHMe HagHalo-
HaJIbHOTO PETYISTUBHOTO OpraHa, HO B IeJ/ISIX TIOBbIIIIe-
HUS COTPYIHMYECTBA B GAHKOBCKOI chepe HeOOXOmMMO
Ha TeKyIlI}ii MOMEHT rapMOHU3MPOBATh OAHKOBCKOE
3aKOHOJIATeNbCTBO B Kol cTpaHe Coto3a.

CTpyKTypa MHCTUTYTOB (PMHAHCOBOT'O PhIHKA CO3/a-
BaJIMCh C HYJISI, HO C Pa3HbIMU MOCTEAYIOIIMMM MO eJIsI-
MM 3KOHOMMUYECKOTO Pa3BUTHUSI, U B CTPaHAX, TAKUX KaK
Kasaxcran u Poccust, chopmupoBaniach pa3BuTast MH-
CTUTYLIMOHAIbHAS CTPYKTYpa PbIHKA, TOTJIA KaK B HEKO-
TopbIX rocynapcrBax EASC, Hanpumep B Kuprusum, oHa
HaXOAUTCS HA HU3KOM YpOBHe [4].

[TpoaHanM3upyeM COCTOSTHVE PHIHKOB IIeHHBIX OY-
Mar crpaH — wieHoB Coro3a [Ij1s1 TOHMMaHUS ITpooIie-
MaTMKIM MHTETPalMOHHOTO Tpotiecca. [lepBas npuun-
Ha 3aK/II0Ya/Iach B AUCIIPOTOPIUM PA3BUTHUSI PHIHKOB
LleHHbIX 6yMmar ctpaH — wieHoB EADC. CpaBHeHMe
YPOBHEJ TOPTOB MX (POHOBBIX PHIHKOB ITOKA3bIBAET
acuMMeTpuIo ux passutusi: Poccust — 37,9% k BBII, Ka-
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Tabnuya 4
Mokasarenu ¢poHA0BbIX pbIHKOB cTpaH EA3C, 2014 r.
Mokasartenb Poccus KasaxcraH Benapycb ApmeHus Kbiprbizctan

06beM GOHAOBOIO pblHKA, MNPL, 754.0 883 £ 7 21 177

ponn. CLLA ’ ’ ’ ’ ’

O6Lwasn KanuTanM3auus BHyTPEHHero o o
¢$oHpoBoro poiHka (kK BBIM), % 37.8 28,9 211 5,5% 6.4%

[ons B GOHOOBOM pblHKE NATU 883 10.6 0.7 02 0.2

CTpaH, % ’ ’ ’ ’ ’

Mcmouruk: E3K. URL: http://www.eurasiancommission.org/.

3axcraH — 28,7%, benapych — 21,2%, Apmenust — 5,5%,
Kuprusmst — 6,4%. 3TO CBULETENbCTBYET O HAUIUYUU
pa3IMYHOro NOTeHIMaNa pa3BUTHS ¥ KOHKYPEHTOCIIO-
COBHOCTY TI0 OTHOIIIEHMIO K PYTMM CTPAHAM.

BeccriopHo, pbIHOK IIeHHbIX 6yMar Poccuu siBisieTcst
Haubosee PasBUTHIM U 110 06beMY IPEBOCXOIMUT PHIHOK
KasaxcraHa B 8,4 pasa, a benapych — B 133 pa3sa. Utak,
pbiHKY benapycu, Apmenun 1 Kuprusmm 3HaUUTETbHO
OTCTarT OT pbIHKOB Poccun u Kaszaxcrana. [To ypoBHIO
kanutanmudanuy K BBIT Poccusa n KasaxcraH oTHOCH-
TeJIbHO GIU3KM APYT ApyTy. Pa3BuUTHIO 6€I0PYCCKOTO
PBbIHKA IIeHHBIX OyMar MelaeT CTPyKTypa COOCTBEH-
HOCTU B 5KOHOMUKe. bonee 80% sMUTHPOBaHHBIX aK-
LIV HAXOSITCS B COGCTBEHHOCTH y TocyAapcTBa. Takast
CUTyaIus CJIOKMUIACh Grarogapsi cep>kKuBaoIei mo-
JIUTHKE TOCYHapCTBa MO OTHOLIEHUIO K TPUBATU3ALUA
¥ pa3geny cCOOCTBEHHOCTH C BHEIITHVMY WHBECTOPAMY,
OTCYTCTBUIO KOPTIOPATUBHO KYJbTYPbI U TUBUIEH-
IHOW TMOJIUTUKU B OpraHM3anusx. PbIHOK akiuii 3a
cyeT HU3KO IUBUIAEHIHONM MTOIUTUKY HaXOOUTCS Ha
HM3KOM YPOBHE JIMKBUAHOCTU U TOXOLHOCTU. AKIIMO-
HEPBI BBITIAUMBAIOT HEBBICOKME AVBUIEHABI IO CPaB-
HEHMIO C pa3MepOM JIeTTO3UTHBIX CTaBOK. TeM caMbIM
OOBSICHSIETCST HM3KAsT 3aMfHTEPECOBAaHHOCTh IHBECTOPOB
B GEJIOPYCCKUX aKIIVSIX.

ITokasaTenb cpeHEeJHEBHBIX OMPIKEBBIX TOPTOB
y BCex cTpaH — wieHOB CO03a 3HAUUTENbHO HIDKE, YeM
y Poccun. Takum o6pasom, mipotiecc commkeHust hoH-
TIOBBIX PBIHKOB MIPUBEET K MOMIOIEHNI0 POCCUIICKUM
PBIHKOM ILIeHHBIX GyMar peIHKOB bemapycu, ApmeHun
u Kuprusum, a He K X MHTerpaiyn.

BTopbIiM orpaHmMuMBarOmIMM GakKTOpOM MHTETrpaIm
(hOHTOBBIX PBIHKOB SIBJISIETCSI OTCYTCTBYE KOHKYPEH-
THOJI cpensbl. B Peciy6ivike Bemapych HeT KOHKYpPEeH-
THOJ Cpefbl KaK TaAKOBOJ1, 3TO CBOETr0 poAa 3alUTHbII
MexXaHM3M OT OTTOKa KaIlMTaa uepes 61pskeBble Mexa-
HU3MBbI. BosbIle quBUAEH b BHIIJIAUMBAIOTCS TOTHKO
roCyIapCTBEHHBbIMY MPETIPUSITUSIMU, KOTOPbIE, B CBOIO
ouepeib, HaITpaBJIeHbl B OIOIKET [5].

B KasaxcraHne — HepbIHOUHOE IIleHOOOpa3oBaHme
Y HU3Kasl IMKBUIHOCTb (PMHAHCOBBIX MHCTPYMEHTOB.
MecTHbIe MHBECTOPBI IPEAIIOUYNTAIOT ITOKYTIaTh U Ha-
KaIIMBaTh IeHHbIe 6yMaru — Tak CJI0KMUIOCh M3-3a
medumTa aKuuit Ha peiHKe. K TOMY ke MHBECTOPbI
CKENITUYECKM OTHOCSTCS K HAIlOHAIbHOMY (DOHIOBOMY
PBIHKY, TaK KaK He TOBepSIIOT PaCKPbITON MH(pOpMaLI
0 KOMMepUeCKOi 1esITeIbHOCTY NTPefIIPUITUIA.

B Benapycu 1moka OTCyTCTBYIOT HOPTQheIbHbIE HBE-
CTOPBI, TaK KaK HeT MPegMeTOB TOPTOBJIN U OTCYTCTBYET
HeoOXoAMMast MHCTUTYIIMOHAIbHAS cpena. B Poccun
1 KasaxcTtaHe, Ha060pOT, Ha (DOHIOBOM PbIHKE ITPUCYT-
CTBYIOT He TOJIbKO KOMMepYecKye 6aHKM, HO U CTpaxo-
BbI€, IEHCMOHHbIE (DOH/IBI M MHBECTUIIVIOHHBIE KOMITA-
Huu [5].

Poccuiickuii phIHOK LIeHHBIX OyMar, B OT/IMYMe OT
PBIHKOB Jpyrux ctpaH EADC, gBaseTcs IMHAMUYHO
Pa3BUBAIOIIMMCS, KOHKYPEHTHBIM PIHKOM, MMEeT GbI-
CTPBIi POCT TOPTOBBIX CHAEIOK C IeHHBIMY GyMaramm
U TIOCTOSTHHO PacIIMpsIeT aCCOPTUMEHT (DMHAHCOBBIX
MHCTPYMeHTOB. [Ipy TaKMxX yCI0BUSIX (OHIOBBIM PhIH-
KaMm Ipyrux crpad EASC GymeT TpyaHO BbhIAEPIKaTh KOH-
KYPEeHLIMIO, TaK KaK BO3HMUKAIOT PUCKY TTepeBa NHBe-
CTOPOB U SMUTEHTOB Ha POCCUICKIIA PHIHOK.

TpeTbuM cep>KUBAOLIIMM (GAaKTOPOM MHTErpammnn
(boHTOBBIX PHIHKOB SIBJISIIOTCSI OTPAHUYEHMST B 3aKOHO-
JaTebHO 6a3e Mo IesiTeIbHOCTY (PMHAHCOBBIX VH-
CTUTYTOB B APYTUX CTPaHaX, KOTOPbIE MPEISITCTBYIOT
HeJVCKPUMMHALIMOHHOMY JOMYCKY HallMOHAJbHbBIX
LIEHHBIX OyMar ¥ MmpodeCccoHaTbHbIX YUaCTHMKOB Ha
(boHIOBbIE PHIHKM CTPAH-TTAPTHEPOB. VIHBECTUIIMOHHOE
COTpyoHMYECTBO MexXnay crpaHamy EADC Ha oueHb HU3-
KoM ypoBHe. Ha Hauasio 2015 r. mosst 6e710pyccKuX MH-
Bectuumii B Kazaxcran cocrapisiia 0,06%, a Ka3axcKuUx
mHBecTuLmit B Bemapycs — 0,025%. omnst poccuiickmux
nopTdenbHbIX MHBECTULIMI B KazaxcTaH cocTaBisieT
4,4%, a Ka3axCKuxX MHBecTUlIMit B Poccuio — Beero 0,3%.
OnHOV U3 IPUYMH TaKOM CUTYaLUU SIBJISIFOTCSI OTPaHM-
YyeHMs B 3aKOHOAATEIbHOI 6a3e crpad EASC.
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Tabnuua 5
Mokasarenu pa3Butua puHaHcoBO-6aHKOBCKOM cucTeMbl B cTpaHax EASC, 2014 r.
CrpaHa
Mokasatenb

ApMeHus Benapycb KasaxcraH Kbiprbisctan Poccusa
AKTMBbI 6aHKOB, MPUBMIEKAOLLMX 241 472 400 222 456
nenosuntbl, B % Kk BB ’ ’ ’ ’ ’
AKTuBbI 5 KpynHenwmnx 6aHKOB,
B% K akTMBaM OaHKOB 61,5 94,5 72,4 79,0 41,1
[eno3utbl 6aHkoB, B % Kk BB 18,1 241 27,5 10,5 37,5
KpenuTbl 6aHKOB YacTHOMY
cekTopy, 8 % K BB 29,9 332 349 12,1 40,8
Kanutanusauus doHmosoro
DbiHKa, B % K BBI 0,35 6,7 28,5 2,1 50,3
DB Ha Ayy HaceneHus, 6 40NN 3305 5820 11357 1124 12995

McmoyHuK: [6], caiiTbl LLeHTpanbHbIX 6aHKOB.

@uHaHCOBBIE CUCTEMBI B rOCYAapCcTBax — y4yacT-
Hukax EASC B cdhepe prHAHCOBOrO MOCpeIHNYECTBA
B OCHOBHOM SIBJISTIOTCSI OPMEHTVPOBAHHBIMYM Ha OaHKU
¥ B MeHbIIelt cTerieHu — Ha (OHIOBBIN pbIHOK. Kak
BUIHO U3 mabJ. 5, B skoHOMMKax cTpaH EAJC oTHoIIIe-
HIMe aKTMBOB 6aHKOBCKOT0 ceKTopa K BBII mpeBbiniaeT
YPOBeHb KanMTaau3aimu (GoHA0BOr0 phIHKA. VcKiToue-
HMe COCTaBJIsIeT TONMbKO Poccuiickas denepariyis.

W3 BhITIENIPpUBEIEHHOTO aHaIM3a MOKHO ClleJiaTh
CJieytolyie BbIBOIBI.

VIHTerpauyoHHbI Mpoliecc GMHAHCOBBIX PIHKOB
ctpan EASC umMeeT psift 0cO6eHHOCTE

1.V crpan EA3C o6iiee McTopuueckoe Mmpoii-
Jioe, a TaKKe B TOV MJIM MHOM CTeIeHN — COLMaabHast
U KYJIBTYpHAsI OOUTHOCTS [7]. [IaHHbIe YCIOBUS SIBIISIIOT-
€1 B&XKHBIMM, HO He eIMHCTBEHHO HeOOXOIVIMbIMMU JIJIST
3¢ dEeKTUBHOTO PasBUTMSI MHTETPALIVM PHIHKOB II€HHBIX
6ymar. B riepByto ouepenb peub JO/KHA UOTY 00 YPOBHE
OTKPBITOCTY HAI[MOHAJIbHBIX SKOHOMMK, HAJIMUMM MHTE-
peca B CONMMKEHNM, CXOKECTU (PMHAHCOBBIX CUCTEM, PO-
CTe B3aMMO/Ie/CTBYS ¥ B3aMMOIIPOHUKHOBEHMSI MHCTU-
TYTOB (hOH/I0BOM MHMPPACTPYKTYPBI U IPYTHX (PaKTOPOB,
OIpeieISIIoIINX UCXOTHbIEe YCIIOBUS pa3BUTHS ITpoLiecca
MHTEeTrpaLym.

2. Bce crpanbsl EASC MMeIT CX0KeCTb 9KOHOMMUYEe-
CKOJi Mopenu 1 (GMHAHCOBOJ CUCTEMBI, UTO YIIPOILaeT
MIpOIeCC KOHCOMMUOAUM X GOHIOBBIX PHIHKOB. CXO-
SKECTb COCTOUT B TOM, UTO TOCYIapPCTBO UTPaeT OOIbIITYI0
POJb B KauecTBe SKOHOMMUECKOT0 areHTa 1 peryssiropa
3KOHOMMYECKO MOAUTUKYM cTpaHbl. OHA TakXke IpPO-
SIBJISIETCS B BBICOKOJ KOHIIEHTPALMY aKTUBOB B COOCT-

BEHHOCTY Y3KOTO KpyTa Jinil. BAHKOBCKIe OpraHmu3arym
3TUX CTPaH SIBJSIOTCS OCHOBHBIMM BJIafIeIbIIaMu (by-
HAHCOBBIX aKTMBOB (0T 78% — B KazaxcraHe, o 98% —
B Beyapyci) 1 OCHOBHBIMM MHBECTOPAMMU B II€HHBIE
6ymaru (HanpuMmep, B Poccuy onu obecrieunBarot 95%
BCeX MHBECTULIMIA B LieHHble 6ymarn) [1].

3.V crpad EA3C o61mye 5SKOHOMMYECKIE UHTEPECHI,
YTO SIBJISIETCSI OMHUM U3 Hanbosiee BasKHBIX YCIOBUIA
pasBUTHSI MHTETPAIMOHHOTO Ipotecca. PopMupoBa-
Hue o611ero GoHAOBOrO PhIHKA OTBEUAET MHTEPECaM
BCeX CTPaH-yYaCTHMUII, TAK KaK OyIeT CriocoOCTBOBATD
MOBBILIEHNIO YCTOWYMBOCTY PHIHKOB, B TOM YMC/Ie 3a
CUeT yBelMYeHNs UX 00beMOB U TMKBUIHOCTH. Bee 31O
TTOMOSKET YKPEIUIEHMIO SKOHOMIMYECKIMX TTO3UIINIA CTpaH
B MUpe, Iie CTPEMUTEIBHO HaOMpaeT XO, ITPOLIeCC IJI0-
6aM3aIym, MOBBICUT KOHKYPEHTOCIIOCOOHOCTD Ha MU-
POBBIX PbIHKAX U CeIaeT UX MHTErpaluio B MUPOBYIO
(unHaHcoByI0 cucTeMy 60s1ee 3DPEKTUBHOIA.

WuTerpaims 1actT BO3MOXKHOCTD M30eKaThb prCKa
TIOTEPY CAMOCTOSITEIbBHOCTY HAI[MOHATbHBIX PHIHKOB
¥ TIpeBpaIleHys UX B TiepudepuiiHbIii CEKTOP PasBUTHIX
(oHmoBBIX PHIHKOB. KpoMe TOro, MHTEerpaius OKaxkeT
ITOMOII[b HAalIOHAJIbHBIM PHIHKAM B UX CTPEM/IEHUN
3aHSTh COOCTBEHHYIO HUIITY.

Enuublii peIHOK 1IeHHbIX 6ymar EA9C 6ymer crio-
€o6CTBOBAThH (POPMUPOBAHIIO HEOOXOAVMBIX YCTOBUI
IU1s1 3¢ GdEKRTUBHOTO TIepepacipenenennst GMHAHCOBbIX
PeCypcoB MEX/TY CTpaHAMM Y OTPACIISIMU, YBETMUEHWIO
MHBECTUIMOHHOM aKTUBHOCTU ¥ CTUMYJIMPOBAHUIO
SKOHOMMYECKOTO POCTa IMOCPEICTBOM TpaHChopMaImn
cbepeskeHMi B MHBECTULIMMA. [IJIsT pacIIMpeHysl COTPY/I-
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HUYecTBa B pMHAHCOBOI chepe ctpadH EAIC Heobxo0-
IMMO B TIEPBYIO ouepenb NoOUThCS GMHAHCOBOI CTa-
OWIBHOCTY HAIIMOHAIBHBIX BATIOT, CHU3UTh YPOBEHD
VHQISLINN, YBETMUUTD HOJTI0 VICIIONb30BAHMS B pacye-
TaxX HallMOHaJIbHBIE BaIOTHI cTpaH EADC, TeM caMbIM
CHMU3UTD ponb fosutapa CIIA B 5KOHOMMKaX CTpaH, Iie-
peBecTM BaJIIOTHO-(PMHAHCOBBIN ceKTop cTpaH EASC
Ha BHYTPEHHME VCTOUHMUKM KpPeoUTOBAHMS, BBECTU
BAJIIOTHbIE OTPaHUYEHMS HA TPUTOK CIIEKYJISITUBHOTO
KanuTana.

Wtaxk, mpoBeJeHHbII aHaAN3 MMOKa3al, uTo Cy-
IeCTBYIOT reorpaduuecke, UCTOpMUUYECKIE U UHbIE
MpeNnOoChUIKY AJ1s1 TpoBefeHust GUHAHCOBOV MHTET-
pauuu ctpad EA3C, 1 pesynbTaTbl 5SKOHOMUUYECKOT'O

PasBUTUS ITUX CTPaH BCIeACTBME GUHAHCOBOI MH-
Terpamyuu MOryT ObITh JOCTATOYHO ITOKa3aTeTbHbIMMU
IJis coTpyaHudecTBa B paMkax EASC. Peanmsanus
TepeuNCIeHHbIX MeP IMO3BOIUT PACHIMPUTH MEKTOCY-
JapCTBEHHOE B3aMMOeiicTBue B 6aHKOBCKOII cdepe
U, YIUTBIBAsE TOT GaKT, YTO JaHHas cdhepa 3aHMMAET
LIeHTpaJbHOEe MeCTO B (PMHAHCOBBIX CUCTEMAX, ITO
JaCT CUMJIbHBIM TOTYOK K Pa3BUTUIO COTPYIHUYECTBA
ctpaH — yyactHuil EADC Bo Bcex cerMmeHTax (pyHaHCO-
BoJi cepsl. IHTerpaiiys B 6aHKOBCKOI 1 (pMHAHCOBOIA
cdepe 6ymeT crioco6CTBOBATD YKPEIJIEHNIO SKOHOMM-
YeCKUX CBSI3€il MEKIy CTpaHaMu, UTO, B CBOIO OUepeIb,
MIPUBEIET K POCTY SKOHOMMUYECKMX ITOKa3aTeseit Bcex
crpaH — yyactHul, EASC.
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