Ha nam B3riisia, BBITYCK TOCYAapCTBEHHBIX IEHHBIX OyMar siBIsieTCs Hambouiee
PKOHOMHUYECKH 11€J1IeCO00pa3HBIM METO/I0M (PMHAHCUPOBAHUS TOCYAAPCTBEHHOTO JOJI-
ra Mo CpaBHEHHUIO C MPAKTUKOM 3aMMCTBOBaHMS cpelcTB LleHTpanbHOro banka wnum
KOMMEpUYECKHX OaHKOB. [[eHiCTBUTEIBHO HCIIOIB30BAHUE KPEAUTHBIX pecypcoB LleH-
TpanbHOrO baHka CyXaeT ero BO3MOKHOCTH PETyJIMPOBAHHS CCYJIHOTO PBIHKA U IO-
3TOMY NPAKTHYECKH BO BCEX CTPAaHAX C PHIHOYHOW IKOHOMHMKOW YCTAaHOBJICHBI Orpa-
HUYEHMS HA JIOCTYII MPABUTEIBCTBA K 3TUM PECYypPCaM.

IMAPAMETPbBI BAJTIOTHO-®MHAHCOBOM UHTETPALIUA
T'OCYJAPCTB-YJEHOB EBPA33C B EBPABUNCKHN
IJIATEXHBIN COIO3

H.B. T'onec
benopycckuti 2ocyoapcmeennwiii akoHomuueckuu ynugepcumem, 2. Munck, benapyco

OrneHka TEpCIeKTUB BATIOTHO-(DHMHAHCOBOW HWHTErpamnuu crpaH TaMOXeHHOTO
COI032 MPEJCTABIISIETCS HEOOXOUMBIM 3TAIOM COTJIACOBAHHOTO YKOHOMHUYECKOTO Pa3-
BUTHS 00EUX CTpaH, a Takxke Apyrux crpadn EBpA3DC, KOTOpyI0 B COBPEMEHHBIX yC-
JIOBUSIX HEBO3MOKHO TpeNCTaBUTh 0e3 3PPeKTUBHON (PUHAHCOBOM MOJUTHUKH U YCH-
JICHUS €€ CBSI3U C PEaJIbHBIM CEKTOPOM YKOHOMUKH.

JlaHHBII TTOAXO0 TIPEIOJIaracT CPABHUTEIBHBIA aHAIN3 3aKOHOIATEILHON 0a3bl
Y CUCTEM PEeryJIMPOBAaHMS PIHKOB KaruTaaa 00euX CTpaH AJs BBISIBICHUS KPUTHUECKU
BOKHBIX Pa3IMUUN MEXIy HUMH, BIPAOOTKY €IUHBIX MOAXOO0B /ISl PEIICHUs OOIIUX
npo6iiem. Oco6oe BHUMaHUE MIPHU ITOM JOJDKHO OBITh yAEIEHO Pa3BUTHIO KOHCOJIHIN-
poBaHHON MHGPACTPYKTYphl (PMHAHCOBBIX PBHIHKOB, BKJIIOYAs B3aMMOCBSI3aHHBIE CHC-
TEeMbI OUPKEBOW TOPTOBJIM, PACYCTOB M KJIMPHUHTA 1O IEHHBIM OyMmaram, CO3Jaolue
TEXHOJIOTHYECKHE BO3MOKHOCTH JUIsl CBOOOIHOTO MIepEeMEIeHHs KAmuTana .

Cnenyer OTMETUTH, YTO IpH co3aaHuu [lnaTexHOro cor3a HEOOXOIUMO CTPOro
coOJII01aTh MOCJIEI0BATENBHOCTD 110 MOJTHOMY OOECTIEUEHUI0 MEXaHU3Ma MPUEMIIEMO-
CTH €IUHOU BaIIOTEHL.

I1o MHEHHIO aBTOpa, B KAYECTBE TAKHUX MMAPAMETPOB MO>KHO BBIICIHUTH CIIEIYIOIIHE:

1. CymecTBytouie npsMble 1 0OpaTHbIE CBSI3U HAMOHAJIBHBIX BAJIIOTHBIX CHC-
TE€M B MUPOBOM 9KOHOMUKE,

2. PaBHOBECHOCTh PHIHKOB,

3. BzaumonelictBue Mexay (pUCKaJbHBIMU U MOHETAPHBIMU BJIACTSIMU

4. Koopaunauus OEHCTBUM €IMHONM MOHETapHOW M MHOKECTBAa HE3aBUCHUMBIX
(durCcKaNbHBIX BJIACTEH U €€ BIUSHUE HA JOCTUXKEHHUE PHIHOYHON 3D PEKTUBHOCTH

Jlist Toro, 4TOOBI €MHAS BaJOTa €IWHAS BAIIOTA CIMIOCOOCTBOBANA YCHJICHHIO
HPKOHOMHMYECKONW KOHBEPICHIIMM B PErMOHE, HEOOXOIUMO MPUIEPKUBATHCS CHCTEMBbI
napaMeTpoB, 3aTParuBarONINX HE TOJIBKO Cepy IEHEKHO-KPEAUTHOTO PEryIupoBa-
HUS, HO TaMO>XEHHOE, TOPTOBOE, TPOMBILIIJIEHHOE, HAJIOTOBOE COTPYAHUYECTBO.

'TlepcnekTuBbl MATErpanuy GOHAOBBIX phIHKOB Poccunu u Kaszaxcrana. — Anmatsl, 2010. —c. 56
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B cnyudae, ecnu equHast BaJgroTa COr03a HE CMOKET UCIIONHATH BCe (DYHKIUH Jie-
HEr, B TOM YHCIIe, MEKIyHApOAHBIM TUIaTEKHO-PE3EPBHOTO CPECTBA, UCUE3AET TJI1aB-
HBIA CTUMYJ OOBEIMHECHUS - €IWHAs BAITIOTA WIM HE CMOXKET CHH3UTHh TPAHCAKIIMOH-
HbI€ W3JCPXKKU, WIN JOCTUTHYTHIH YPOBEHb CHM)XEHUS OyJleT HEeOCTaTOYHBIM (He-
YAOBIETBOPUTEIBHBIM).

Wrax, ucxoas U3 MpOBEACHHOTO I'e€HE3UCa U CTPYKTYpbl (DMHAHCOBBIX PHIHKOB,
MPOBEJICHHOTO, CIPaBEJIMBO B KauyeCTBE IMapaMETPOB BaTIOTHO-(MHAHCOBON HMHTE-
rpauuu rocyaapcts EBpA3OC BbIAECIUTD ClETyOLIUE:

1. Tpanchopmarus miIaTeKHO-PaCU€THONW CUCTEMBI,

ObecneueHne B3aMHOW KOHBEPTAIMHU BaJIOT,
Opranusanys B3auMoJecTBUS B OaHKOBCKOM cdepe,
CoBepllIeHCTBOBAHNE U TAPMOHU3ALIMN HAJIOTOBBIX CHCTEM,
B3aumonetictBue u uHTErparus (OHIOBBIX PHIHKOB.

PaccMoTpuM moapoOHO KaXKAbli U3 BBIJECICHHBIX TapaMETPOB.

IliaTe:kHO-pacyeTHasA cUCTEMA

®opMHpOBaHKE €IMHOTO0 YKOHOMHUYECKOI'O MPOCTPAHCTBA, a 3aTEM U 30HBI 00-
et BamoTsl cTpad EBpA3DC HEBO3MOXKHO 0€3 MOJHOLUEHHOr0 BaTOTHOIO KJIMPHUHTa.
Tonapko Ha OCHOBE BAIIOTHOTO KJIMPUHTA, BO3MOXKHO, 3aMEHUTH BAIOTHBIM 000POT C
BHEUTHUMU PHIHKAMU Ha OCHOBE HCIIOJIb30BAaHUSI pACYETOB B HALIMOHAIBHOW BaIOTE C
HAIIMOHAIBHBIMH OaHKaMH, KOTOPbIE CAMOCTOSITEILHO OCYIIECTBSIT B3aMMO3a4yeT Tpe-
OOoBaHMI1 U 00SI3aTEIBCTB.

B mensix coBepIIeHCTBOBAHMS TUIATSKHO-PACUETHBIX OTHOIICHUIH TOCYIapCTB
EBpA33C Ha 0a3e HcI0JIb30BaHUs HALMOHAIBHBIX BaMOT HannoHaneHelii OaHK 1ese-
coo0pa3HO MHUIIMMPOBATH CO3/IaHHUE OOINYI0 TIaTeXHYyH cucteMy ctpaH EBpA3DC,
MO3BOJISIONIYIO0 OCYIIECTBISITh MEXIOCYAAPCTBEHHBIE IJIATEKU U OCHOBAHHYIO HA UC-
M0JIb30BAHUH BHYTPEHHUX MEXaHU3MOB IUIATEKHBIX CUCTEM CTPaH COOOIIECTBA.

Jlisa coznanust oOuie riarexHoi cucreMsl ctpad EBpA3DC npennosnaraercs: Bbl-
OpaTh OJMH pacyeTHbII OaHK, KOTOPbIM OyJeT ycTaHaBIMBaTh KYypPChl HALMOHAJIBHBIX Ba-
mioT ctpan EBpA3DC k enuHoit pacuetHoit enqunuiie. Hampumep, k gommapy CILLIA, eBpo,
poccuiickoMy pyOJIIo, Ka3axCTaHCKOMY TEHT€ WM JPyrod BamoTe. MeXrocynapcTBeH-
HbIE IJIaTEXU OyAyT OCYIIECTBISATHCA B HAIIMOHAJILHOM BaJIOTE IUIATENbIIMKA Yepe3 Ha-
IMOHAJIBHYIO TUIATEKHYIO CUCTEMY CTpaHbI-IUIaTeNbinuKa. Cxema ruaTexa CleIyromast:
IUIATEIBUIMK — KOMMEPUYECKH OaHK — pacueTHbIN OaHK (orepaTop).

[Tocne onpenenennss KypcoB HAMOHAJIBHBIX BAJIIOT K €UHOM PACUETHON €IMHU-
1€ IPOMCXOIUT KOHBEPTALUS HAL[MOHAIBHOMN BAIIOTHI IUIATENBIIMKA B HAIMOHAIBHYIO
BAJIIOTY TOJydYaTelns JAeHer W TmpeoOpa3oBaHue (QoOpMaToB COOOIIECHUN CTpaHBI-
TUIaTeNbIuKa B (pOpMaThl CTpaHbl-oayyaTens. /JlaHHble onepaiui MOXKET OCYIIECTB-
JSATh KaK caM pacyeTHBIA OaHK, TaK U OMepaTop IUIATEKHOM CUCTEMBI B Clydae, ecliu
GyHKIMU omiepaTtopa U pacyeTHOro O0aHka OyayT paszieneHbl. JlanpHelmas cxema mnia-
TE€Xa BBITJISAUT CIIEIYIOIKUM 00pa3oM: pacueTHbIH OaHK (omepaTop) — KOMMEpPUYECKHMA
OaHK — MOJydYaTesb JICHET.

Pacuetnbiii 0aHK 10mKeH OBITH BHIOPAH MO B3aMMHOMY COTJIACHIO HAIIMOHAIBHBIX
O0ankoB. B ¢yHKIMM pacyeTHOro OGaHka OyJyT BXOJUThH OMpPEACTCHHE KYpCOB HAIlHO-
HAJIbHBIX BAJIOT K €MHOM PACUETHON STMHHUIIEC U YIPABICHUE BATIOTHBIMU PUCKAMH.

nhwbD
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B nacrosimee Bpemsi (pyHKUIMM pacueTHOro OaHKa MPEATIOXKWI B3ATh Ha cels
MexrocynapcTBeHHbI 0aHK, 4TO Haubosee OMpaBAaHHO, MOCKOJIbKY €ro OCHOBHOE
NpeHa3HAuYE€HUE COCTOUT B OCYIIECTBJICHUHM MEXKIOCYJapCTBEHHBIX IJIATEXEH U Co-
BEPIICHCTBOBAHUM  IUIATEKHO-PACUYETHBIX  OTHOUIEHWM  MEXAY  CTpaHaMu-
yupeautensiMu. Kpome toro, MexrocyaapcTBeHHbI OaHK cTajd y4aCTHUKOM HallMo-
HaJIbHBIX IUIATEKHBIX CUCTEM CTpaH — y4acTHUKOB EBpA3DC, U B HEM OTKPBITHI KOP-
PECIIOHIEHTCKHE CYETa LIEHTPAIbHBIX OAHKOB 3TUX CTpaH.

BO3MOXHBIM OTpULIATENIBHBIM MOMEHTOM SIBJISIETCS DPa3jIMuHas KOHBEPTHUpYeE-
MOCTh HAllMOHAJIBHBIX BAJIOT 10 OTHOIIEHHUIO K «TBEPIABIM BaJIIOTaM», YTO MOXKET
NPUBECTH K BOZHUKHOBEHUIO BAIFOTHOTO PUCKA.

Ha BTOpoMm stane pa®ot npeyiaraeM OpraHu30BaTh CUCTEMY, aHATIOTUYHYIO (PyHK-
IMOHUPYIOIIIEH B HacTosiiee Bpemsi B EBponeiickomM Coro3e TpaHCHALMOHAJIBLHOM Iia-
texxHol cucteme TAPI'ET. OCHOBHBIM yCIIOBUEM MOCTPOEHUSI TAKOM CHCTEMBI SIBIISIETCS
CO3JIaHuE B KaKI0M cTpaHe — ydacTtHHIle EBpA3DC cuctembl BaJIOBBIX PAacyeTOB B pe-
KM€ peaslbHOrO BPEMEHHU. JTO 03HAYAET, YTO KAXK/bIH MIATEX, MOCTYNAIOUINA B CHCTE-
My, 00pabaTbIBaeTCsi MHAUBUAYATIbHO U B PEXHUME PEabHOTO BpeMeHH. JlaHHbIe cucTe-
MBI OYAyT CBS3aHbI MEXTy COOOM TaK Ha3bIBAEMOM CEThIO B3aUMOIIOKITFOUEHHSI, KOTOpast
OyZleT OCyIIECTBIISATh KOHBEPTAIMIO OJJHOM HAIIMOHAILHOMN BAITIOTHI B IPYTYIO.

B3anMHas KOHBepTalUsi BATIOT

Bamotnoe npoctpanctBo Pecry6nuku benapych siBisiercst Haubosee yCcToiNunBbIM
Ha 3KOHOMHYECKOM MpOoCTpaHCTBe cTpaH Boctounoit EBporsl, mockosbky ¢ 6enopyc-
CKUM pyOJieM IpOBOJAATCS BCE AUIMHIOBBIE ONEPALIMU, OCYLIECTBIISIEMbIE HA MEXTyHa-
POAHBIX (PMHAHCOBBIX IUIOMIAJKAX, B TOM YHCIE€ B 3JEKTPOHHBIX MYJIbTHIMIEPCKUX
CUCTEMax, Ofepaliy Ha CIIOT-PhIHKE U HA phIHKE 0€CIIOCTaBOUHBIX (hOPBAPIOB.

KoHnBepcust 1ByX HallMOHAJIBHBIX BAIIOT B CETH B3aUMOIIOAKIIOYEHHS] CUCTEMBI
MEXTOCYITapCTBEHHBIX IiaTexen cTpan EBpA3DC OyaeT oCcyIecTBISThCS yepes eau-
HYI0 pacyeTHyl0 eauHully. [lepeBos HAIMOHANBHBIX BaJIIOT B €IWHYIO PACUETHYIO
€IMHUIly B CETH B3aUMOIIOAKIIIOYEHHS MpeularaéM MPOBOJAUTH MO OQPHUIMATIBHBIM
KypcaMm, yCTaHaBIMBAEMbIM LIEHTPAIbHBIMU OAaHKAMU U COTJIACYEMBIM MEXKYy HUMH.

BO3MOXHBIMM NPEUMYIIECTBAMU 3TOr0 IPOEKTA SBJSAIOTCA: IapaHTUPOBAHME
IiaTeka JIeHbraMu LEHTPaJIbHOro OaHKa, BBICOKAsl CKOPOCTh MPOXOXKACHUS IUIaTe-
e, OCYLIECTBICHHE IUIATEXKEH B PEKUME pEANTbHOIO BPEMEHM, JEMOKPATUUHBIN
NOJXO0J KO BCEM YYaCTHUKAaM CHCTEMbI U OTCYTCTBUE AABJIEHHS OJHOIO U3 Y4YaCTHH-
KOB Ha JIPYTrUX, MUHUMU3ALNS KPEJUTHOTO U JIMKBUAHOIO PUCKOB. BO3MOKHBIMU He-
JIOCTaTKaMHU SIBJIIIOTCS. HAJIMYME BAIFOTHOIO PUCKA IPU OCYIIECTBIECHUN KOHBEPTALUU
HallMOHAJBHBIX BAIIOT U JOJTOCPOYHOCTh peaIn3aliy IIPOCKTA.

PasButue ¢uHancoBoil nHGPACTPYKTYphl (BKIIOUYas pedopMy IIIATEKHOW CHUC-
TEMBbl) SBJISICTCSl TIEPBOOYEPEIHON 3a7a4eil B YCIOBUSIX (POPMHUPYIOMICHCS PHIHOYHOM
skoHOMUKH cTpaH EBpA3DC. Onmnako njisi oOecreueHusi CBOEBPEMEHHOTO U 3 dek-
TUBHOT'O IEPEeBOJa JEHEr MEXIy MOTpeOuTeNeM U MOCTAaBIIMKOM TOBAapOB U YCIYT,
HAJIMYUs MPSAMBIX KOPPECHOHJEHTCKUX CUYETOB HENOCTATOYHO. BO3MOXKHO, mosTOMY
QIBTEPHATUBON MPSIMBIM KOPPECTOHACHTCKUM OTHOILICHHSIM BBICTYHHT OOIIas IuJia-
TexHas cuctema crpan EBpA3DC, addexTuBHAs M rapaHTUPYIOIIAs pacuyeThl CPEJICT-
BaMU IIEHTPAJILHOTO OaHKa.
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B3aumoaeiictBue B 0aHKOBCKOM cepe

BanmtotHoMy coro3y J0MKeH MpenuiecTBoBaTh ATan (OPMHUPOBAHUS OOILEro
Bromkera pa3BUTHs Ha OCHOBE OTUMCIEHUH U3 TeKylux OroxeToB crpad EBpA3DC u
opranu3zaiuu ooiero 6aHka.

B kauectBe yupenureneil EBpasuiickoro 6anka pa3BUTHsI MOTYT BBICTYIIUTh J€ii-
cTByromue Oanku passutus crpan EBpA3DC (Poccuiickuii 6ank pa3Butus, Kazax-
cTaHCcKui OaHK pa3Butus, benopycckuit 6ank pa3sutus). 1o 25 % ero ycraBHOro ka-
nuTana Ieecooopa3Ho UMeTh B BUAE (PUHAHCOBBIX pecypcoB MupoBoro Oanka, EB-
porieiickoro 0aHkKa PeKOHCTPYKIIMU U Pa3BUTHSI.

EBpasuiickuii 6aHK pa3BUTHUS JIOJKEH, Ha HAlll B3I, UCIOJIb30BATh TaKXKe Op-
raHU3alMOHHBINA oNBIT MexrocynapcTeHHoro 6anka CHI'.

Hanorosasi cucrema

Hcxons u3 onbiTa €eBpONEUCKONM MHTETPALMH, TAPMOHU3ALNS HAJIOTOBBIX CUCTEM
MPEJICTABISIETCS OJJHOM U3 aKTyaJIbHBIX MPOOJIEM B3aMMOOTHOILIEHUN CTpaH-yYacCTHUI]
IPYNIUPOBKH, HAIEJIECHHON Ha peaju3alli0 BaTIOTHO-(PMHAHCOBOTO MHTErPallMOHHO-
ro MPOEKTa.

st paGOThI MO KOOPAUHAIIMY JEATEILHOCTH HAJIOTOBBIX iy k0 COBETOM TJiaB

Cucrtembl B3UMaHHUS KOCBEHHBIX HAJOTOB MOJIEKAT TapMOHHU3AIMN B OOJbIIEH
CTENEHM, TaK KaK OHM OKa3bIBalOT HauWOOJblIee BIMSHUE Ha IIEHOOOpa30BaHHUE U CO-
CTaBJIAIOT HaWOOJBIINI yIEIHHBIN BEC B 00beMe HAJIOTOBBIX MOCTYIICHUI BCEX rocy-
JAPCTB - YYaCTHUKOB TaMOXEHHOTO COI03a.

TamoKeHHBII COI03 00BEAMHSIET rOCyJapCcTBa ¢ €AUHBIM HCTOPUYECKUM Haya-
JIOM M HECKOJBbKO Pa3IWYHBIMHU MYTSIMU SKOHOMUYECKOrO pa3BUTUs. B CBA3M C 3TUM,
0CcoOyI0 aKTyaJdbHOCTh MpHOOpeTaeT mpobiema yHU(DHUKAUU (UCKATHHBIX CHCTEM
TpEX CTpPaH.

Pa3znuuus B mpUHIMIIAX TOCYAAPCTBEHHOTO YNpaBieHUsI 00yCIaBIMBAIOTCS pa3-
JUYUSIMUA B CHCTeMe HajorooOnoxkeHus ctpad. B Poccuiickoit denepanun cucrema
HAJIOT000JIOKEHHSI TPEXYPOBHEBas: (eiepaibHblid, peTHOHANLHBIN, MECTHBIM YPOBHU,
B benapycu — nByXypoBHeBasi: peciyONMKaHCKUN, MECTHBIA ypoBHH, a B Kazaxctane
OJTHOYPOBHEBAsi CHUCTEMa, T.K. HAJIOTH HMEIOT OOLIeroCyAapCTBEHHBINH XapakTep
pacupenensoTcss MEXIy pPECIyOJIMKaHCKUMU M MECTHBIMU Oroxetamu. OgHUM U3
OOIIMX HAampaBICHUH MPOBOJMMBIX B HAIIMX CTpaHax palOThl Mo JMOepanu3anuu
SKOHOMUK M COBEPLICHCTBOBAHHUIO YCIIOBHI XO34MCTBOBAHUS SABISIETCS YNPOIICHUE
HAJIOTOBBIX CUCTEM M CHM)KEHUE HAJIOTOBOM HArpy3Kd psiia SKOHOMHYECKHUX areHTOB.
[Ipu 3TOM Takke, MOKHO YCIIOBHO BBIJICJIUTH MPUOPUTETHI B TAHHOM HaIlPaBIICHUU:
COKpaIlleHUE KOJIMYECTBa MPUMEHSIEMBIX HAJIOroB, cOOpOB (TOILIMH); TOBBIMICHHUE
NPUBJIIEKATEIILHOCTH YMPOIIEHHBIX CHCTEM HaJOro00JOKEHHS; KOAU(PUKAIIUIO HAJO-
FOBOT'0 3aKOHOJATEIbCTBA; YIIPOILIECHHUE MPOLIEAYP HAIOIOBOTO KOHTPOJIS U HAJIOTOBO-
ro aAMUHUCTPUPOBAHMS. DTH MPEPOTraTUBbl B COBEPIICHCTBOBAHUM HAJOIOBBIX CHC-
TE€M HalIUX FOCYJapCTB UMEIOT €IMHBIE LIEJIU: IPUBICYEHUE TOJITOCPOUYHBIX UHBECTHU-
UM, MOCTyNaTebHOE KOHOMUYECKOE pPa3BUTHE, POCT YPOBHS KU3HM HACEICHUS U
071ar0COCTOSIHNE HAIIHH.

B cBsi3u ¢ yHHpUKanuel KOCBEHHBIX U MPSMBIX HAJIOTOB OyIyT OMPEEIICHbI HO-
BbIE TOJIXOJbl B pa3pabOTKE HAlMOHAIBHBIX HAJIOTOBBIX 3aKOHOAATeNbCTB. IIpexne
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BCETO, B 3TUX YCJIOBUSIX MOABEPraeTCsl K 3HAUYUTEIbHBIM U3MEHEHUSM MEXaHHU3M B3U-
MaHHUsI KOCBEHHBIX HAJIOTOB.

HNurerpanus (poHA0BbIX PHIHKOB

Ha coBpemMeHHOM 3Tane SKOHOMHYECKOTO Pa3BUTHSI IOCTCOBETCKUX CTPAH TOJIb-
ko B Poccun u, B MeHb1Iel ctenenn B Kazaxcrane pplHKM KanuTajla MOTYT ObITh 0Xa-
paKTeprU30BaHbl KaK MPHUOIMKAIOUINECS K CPETHEMY YPOBHIO Pa3BUTHSL.

B ycnoBusX moka COXpaHSIOIIErocss 3KOHOMUYECKOTO npoctpaHcTBa Coapyke-
ctBa HezaBucumbix ['ocynmapcts (CHI') u EBpaswuiickoro Dxonomuueckoro Coooiie-
ctBa (EBpA3DC) no BcTymuieHus B cuily corjameHus o TamoxxeHHoMm Coro3e B3auMo-
NEHCTBUE PBHIHKOB KaluTajia MpeCTaBisioch Hauboliee peaibHbIM JIMIIb B (popMaTe
JIBYCTOPOHHMX OTHOLIEHUW. OHAKO yCHEIIHAas peaau3alusl BbIIICYKa3aHHOTO MPOEK-
Ta CcO3/1ajla BO3MOXKHOCTH JUJIsl pa3BUTHUS OTHOILCHUN B paccMaTpuBaeMoil cdepe Ha
MHOTOCTOPOHHEW OCHOBE. BeposITHOCTH 3TOro Moria Obl CYHIECTBEHHO BO3pPACTH, €C-
a1 Obl yAallOCh CKOOPAMHUPOBATH MHHUIIMATHBBI MO (POPMUPOBAHUIO (PMHAHCOBBIX
IIEHTPOB HA TEPPUTOPHUU ABYX CTPaH, MIPU3HAHHBIX HA MEXIYHAPOIHOM YPOBHE.

[Ipennoceuika uisi TakOro CKOOPJWHUPOBAHHOIO PA3BUTHS, MOMHMO OOIIUX
npoOJeM, — MOCTENEHHOE B3aUMOIIPOHUKHOBEHUE UHPPACTPYKTYP U YUYACTHUKOB (Pu-
HaHCOBBIX PBIHKOB benapycu, Kaszaxcrana m Poccun. YcuieHue B3auMOJEHCTBUS
0o0oux pPBHIHKOB KamuTajla OCOOCHHO aKTyallbHO B KOHTEKCTE MepcrnekTuB EnnHoro
sKoHOMHUYeckoro npoctpanctBa (EDII) kak criemyromiero mara B yriayonenun Tamo-
YKEHHOT'O CO03a. DTO CBSI3aHO C TEM, UYTO B3aUMOJEHCTBUE PHIHKOB KaIllWTajla MOXKET
CTaTh OJHOM W3 OCHOB Pa3BUTHS PErMOHAJIBHON Y3KOHOMHYECKOW UHTETPALlUH B LIEJIOM
1 GOpMUPOBaAHUS TPAHCTPAHUYHON (PUHAHCOBON MH(PPACTPYKTYPHI.

Nuterpamus (GOHIOBBIX PHIHKOB OyAeT CrocoOCTBOBaTh Oosiee d(PpheKkTUBHOMY
WCIIOJIb30BAHHIO «M30BITOUYHBIX» COEPEKEHUN B OJHUX CIIy4asiX W MPUBICYCHHIO JO-
MIOJIHUTENIbHBIX MHBECTULIMM — B JPYTUX. 3@ CUET NPEOJOJICHUS T'PAaHULl HAllMOHAJb-
HBIX PBIHKOB JJII YMUTEHTOB ()MHAHCOBBIX MHCTPYMEHTOB CHUBSITCS U3JIEPKKU TPH-
BJICUCHUS] MHBECTULIUMN, a JJIsi UTHBECTOPOB — MOBBICSITCSI BO3MOXKHOCTH JUBEpPCU(PUKA-
[IMY UHBECTUIIMOHHBIX MOPTQETIeH U CHUBSITCS PUCKA UHBECTUPOBAHUS.

Kpome toro, cpencrsa, npuBieKkaeMble ¢ MOMOIIBI0 UHTEIPUPOBAHHBIX PHIHKOB
kanurtana yyacTHukoB EDII, MoryT ucnonbs3oBatbes 11 GMHAHCUPOBAHUS MPOEKTOB
pa3BUTHS TPAHCTPAHUIHON UHOPACTPYKTYPHI B PATHMUHBIX 00JIACTIX SIKOHOMUKH.

TEHE3UC PA3BUTHUSI 1 ®POPMUPOBAHUS HHHOBAIITMOHHOM
CPEJIbI B HAIIMOHAJIBHOM YKOHOMUKE PECITYBJIMKHA BEJIAPYChH

H.A. I'onuapyk
Hucmumym napramenmapusma u npeonpunumamenscmsea, 2. Munck, benapyco

[Tepexom kK HOBOM PKOHOMHMKE — 3KOHOMHUKE 3HAHUW OCHOBBIBAETCS HA HOBOM
WH(OPMAIIMOHHOM YKIane. MHHOBAlMOHHOE Pa3BUTHE W MOJCPHU3ALMUS SBIISIOTCS
OCHOBHBIMHU CTPATErMYECKUMHU HAIPABJICHUSIMHU COIMATIbHO-3KOHOMHUYECKOTO Pa3BH-
THSI COBPEMEHHBIX YKOHOMUK, SIBIISTFOIIUECS CIEACTBHEM Pa3BUTHUS MPOIECCOB T100a-
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