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4. JINuEeH3UAHBIH aKbIPaTbUIMANTBIH/BIFbL

JlnueHsusnay ypaici eki JeHrelae KaablnTacaibl:

Bipinmmici — YokinerTi opraHHbIH (PYHKIUSIIAPBIH 1CKE aCBIPYMEH CUTIATTAJa b, O

—MEMJIEKETTIH JIMLIEH3UsJIAY CaJaChIHIAFbI CasiICAThIH KAJIBINTACTHIPAIbI,

—JILEH3USUIApAbIH MEMIIEKETTIK 3JIEKTPOHABI TI3UIIMIHIH JAaMy, KIpy KYKBIKTapbIH
OeKiTy, KbI3MET €TylH KaMTaMachI3 €Ty YpIiCiH OacKapazsl;

—JINLEH3USUTAPIbIH MEMIIEKETTIK SJIEKTPOHBI TI31TIMIH JKYPTi3y epeskenepiH a31piaeii,

— INLIEH3UsT HBICAHIAPBI MEH JIMLICH3UsUIAPFa Koca OeplJIeTiH KOChIMIIaap- Abl 931 pIe/i.

Kop HapeIFbIHBIH AaMybl HHQPAKYPBUIBIMHBIH TEXHUKAIBIK KOHE (PYHKIIMOHAIIBIK JKYHe
TapMaKTapbIHBIH TaMbIMaFraHIbIFbIMEH TeXeNeni. Kop HapeIFbIH peTTey KyieciHae Herisri pesai
MEMIIEKETTIK OpraHjaap ajanael, OyJ KOp HapbIFbIHAAFBl KOCIOM KaTHICYINbLIAP MHCTUTYTBIHBIH
JKETKUIIKTI ~ JaMbIMAaraHIbIFBIMEH, [OCTYPAIH JKOHE KAaJbIITACKaH JKYMBIC OiCTEpIHIH
OonmaybiMeH mmaptTairaH. by, aranm aditkanga, KasakcTan KOp HapbIFbIHBIH TOMEH *KYMBIC
icTey THIMILITT MacesenepiHiH Oipi Oobin TadbUTaIbI.

Koananbliran aepexkkesaep Ti3imi
1 www.forex.ru
2www.afn.kz
3Kemenosa b.A. barane! karaznap Hapeirel: OKy Kypanbl. — AnMaTel: DkoHoMuka, 2010.
—404 6.
4www.kase kz

HNuTerpanus ¢puHAHCOBBIX PLIHKOB cTpaH EBpa3uiickoro JK0HOMHYECKOro €o103a

Kacenosa I' E.
ALMAU University, r. AmMaTsbl
E-mail: guka 71@mail.ru

« Eepaszuiickuii s5KOHOMUYECKUTl CO103 — MO OOUH U3 KPYNHEUULUX
nompeoOUmenbCKUX PoiHKOG NIAHEmbl.

Baoicnvim sonemenmonm Jlocosopa o EASC sensemes 3a0aua

no ¢hopmuposanuio 0oUge20 peIHKA PUHAHCOBBIX YTy ».

H.A. Hazapoaes

Ilpomenmuit 2015 rox oO3HaAMEHOBAJICS NEPEXOAOM €BPA3UICKOH MHTErpauuud OT
TamoxxeHHOro corw3a W EAMHOrO €BpasuiiCKOro MNpPOCTPAHCTBA K €€ HOBOMY OJTaly —
EBpasulickoMy 3KOHOMHUYECKOMY COKO3y, HbIHE B cocrase Poccum, benopyccun, Kasaxcrana,
Apmennn, Kuprmsum. Takum o0pasom, naHHbIE CTpaHbl, HMEIOIIHE TEPPUTOPHAIBHYIO
OU30CTh, CTpeMATCS OOBbEAMHUTH PBIHKM TOBApPOB, YCIYT, KamuTaja U TPYAOBBIX PECYPCOB C
LEJIBI0 YAYYIIEHUs] X KOHKYPEHTHOH CIIOCOOHOCTH Ha MHTEPHALIMOHAIBHBIX PhIHKAX.

IIpu 5TOM, B paMKax JaHHOTO IJI00AJIbHOTO ABMXKEHUS, B LIEJSAX PA3BUTUS MOJACPHHU3ALIH
u koonepauuu (uHAaHCOBBIX cucreM rocyaapcts EADC HeoOxonmuma o0masi crparerus
pa3BuTHs (PUHAHCOBOTO phIHKA. MHTEerpanus (UHAHCOBBIX PHIHKOB, HECOMHEHHO, BO3JIEHCTBYET
Ha 5(QeKTHBHOCTD U PE3YyNBTATUBHOCTD MAaKPOSKOHOMHYECKONH MOJUTHUKH CTPAaH-YYaCTHHUL[ U
JaCT UM ONpefeNIeHHble KOHKYPEHTHbIE IPUBUJIETHUH.

@DUHAHCOBBII PBIHOK - 3TO OAMH M3 Hauboyiee 3HAYMMBIX Ui MHTETPalUd OOBEKT
s dexTuBHOll MomepHM3anmu 3KkoHOMUK cTpaH EADC. HeoOxomumMo OTMETHTH, 4YTO Ha
tepputopru crpaH EADC ¢yukimonunpyer Oomee 1000 OaHkOB, OOmMiA KamuTan KOTOPBIX
paBHsercss nouytu 250 MpA. moJulapaM, a CyMMa akTHUBOB JOCTUraer 2 TpJH. AoJIapos. B
YCIOBHUSIX TJIOOAJTBHOTO 3KOHOMHYECKOTO KpPU3MCAa W OTPaHMYEHHH AOCTyNna K BHEIIHUM
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UCTOYHMKaM (UHAHCUPOBaHUS (POPMHUpPOBaHHE OOINEro pbIHKA (PHMHAHCOBBIX YCIYyr CTaHET
MOIIHBIM UMITYJIbCOM 3KOHOMHUYeckoro pocrta rocyaapcts EADC.

Onnako, 4ytoObl nOOUTBCA ypoBHA uHTerpauun crpadH EADC, mpu KOTOpOM CTaHeT
peajbHBIM CO3[aHHE COBMECTHOrO (PMHAHCOBOTO pBIHKA, HEOOXOAUMO BHENPSTH OCOOBIE
UHTETPHUPOBAHHBIE MEXAHU3MBI LAl 33 [IArOM, YTO B CBOKO OY€PE.b, 1OCTATOYHO JUIUTENbHBINA U
KpOMNoTJIuBbIN mpouece [1].

KiroueBbIMH  OpHEHTHpPaMH TpoLecca HMHTErpalud (PUHAHCOBBIX PBIHKOB CTpaH
EBpa3uiickoro 5kOHOMUYECKOIO COK3a SIBJISIIOTCS

- rapMOHH3AIMST HALIMOHAIBbHBIX 3aKOHOAATENLCTB B (PMHAHCOBOU cepe;

- CO3/1aHUE HAHALMOHAIBHOIO OpraHa Mo PeryJupoBaHUI0 (PMHAHCOBOTO PHIHKA,

- o0ecrieueHne B3aMMHOW KOHBEPTHPYEMOCTH HAIIMOHAJBHBIX BAJIFOT U IPOBEACHNE
COTJIACOBAHHOM BaJIFOTHOM MOJIUTHKH,

— KOOpAUHALMS B chepe O IKETHOHN MOTUTHKH,

- KOOPAMHALMS KITFOYEBBIX KOMIIOHEHTOB HAJIOTOBOH TMOJUTHKH.

PaccmoTpum HEKOTOpBIE U3 HUX.

llepgviv  smanom co3maHus  €OUHOTO (UHAHCOBOTO pBIHKA MOXKHO  HAa3BaTh
rapMOHHU3ALMI0  3aKOHONATENbCTBA, HOPMATHBOB W  CTaHAAapTOB  cTpaH EBpasuiickoro
SKOHOMHYECKOTO COI03a.

Lenp rapMOHU3aLUH - CO37aHNe O0IIero (MHAHCOBOTrO PBIHKA, KOTOPBIA oOecTiedr1 Obl
IOCTYNl Ha (PMHAHCOBBIE PBHIHKM TOCYJApCTB-4JICHOB 0O€3 MANCKPUMHHALIMM, a TaKxke
rapaHTUpoBas Obl 3aIIUTY MPAB U 3aKOHHBIX UHTEPECOB MHBECTOPOB U KJIIMEHTOB, IMOKYIMaTeNeH
(bMHAHCOBBIX YCIVT.

JUis  cOrjacoBaHHOTO peryiupoBaHusi (UHAHCOBOW cephl BHavaje HEOOXOIUMO
ONpeNeNUTh TNPYACHIHAJbHbIE TpeOOBaHUS, TMpenbsBIsieMble K OaHKOBCKOH, CTpaxoBOH
IESATEIbHOCTH U JIESITEIbHOCTH Ha PhIHKE LIEHHBIX Oymar, 1 cpopMHUPOBaTh €AMHbIE TPEOOBAHUS
K Y4aCTHHUKaM (pTHAHCOBOT'O PHIHKA.

K ocHOBHBIM mpuHIMNAM YHH(PHUKAIMA W TaPMOHU3AIMHM HAa TMEPBOM 3Tale MOXKHO
OTHECTH CIEAYIOLIHE:

- NPUHLUI FAPMOHU3ALINY TTOJIUTHKHU PETyJINPOBaHUs B chepe PUHAHCOB,

- NPHUHLUI TTOCJIEAOBATENIbHOCTH YHU(PUKALIMH 3aKOHOIATENLCTB CTPAH-YUaCTHHLL
SKOHOMHYECKOTO COH3a,;

- NPHUHLUI OMOPBI HA HAWIYUIIYIO MEXIyHAPOAHYIO MPAKTUKY FapMOHHM3ALNH HA
(PMHAHCOBBIX PHIHKAX;

— OPUHLIUI ~ MaKCUMaJbHOrO  coOmroneHust  TpeOoBaHMH  MEKOYHAPOIHBIX
cranmapToB u pexkomernaiuii (FSB, basens, IOSCO, TAIS u np.);

— NPHUHLUI TIEPBEHCTBA 3aIUThl MHTEPECOB MOTpeduTeNneil (PUHAHCOBBIX YCIyT U
3aI0UTHI TIPAB HHBECTOPOB;

— OPUHLUI SICHOTO PAa3/eJeHUsT NPAaBOMOYMH HAIHAMOHAJIBHOTO OpraHa Iio
peryIMpoBaHUI0 (PUHAHCOBOTO PBIHKA M YIIOJIHOMOYEHHBIX OPTaHOB FOCYAApCTB;

- OPUHLUI ~ MaKCUMAJIbHOTO  B3aUMONEHCTBHS ~ PEryJsITOPOB, a  TakKXke
MaKCUMaJbHOTO 0OMeHa nH(pOopMaLneH;

- KOMILIEKCHBIN TOAX O/ K TAPMOHHU3AINH Ha (PHMHAHCOBOM PBIHKE B LIEJIOM.

Ha mepBoMm stame rapmoHuzanuu, 10 KoHia 2017 maaHupyeTcss co3daHue eIuHON Oa3bl
HOPMATHUBHBIX ~ aKTOB, OPTraHU3ALMOHHO-MPABOBBIX (OPM YUACTHHKOB OOBEIUHEHHOTO
(bMHAHCOBOTO PBIHKA M COTJIACOBAHME 3aKOHOAATENbCTBA IO 3aLIUTE MpaB MNOTpeOuTenei
¢uHaHCOBBIX yciyr. Ha 3TOoM ke sTame Tak e IJIAaHUPYeTCs JIMKBHUAUPOBATH OCHOBHBIC
MPETSITCTBASI M OTPAHUYEHUS, BO3HHUKAIOUINE MPH TEPEABHNKCHUH KArWTala W WHBECTHIIHIA.
Kpowme Toro, B nianbl (UHAHCOBOI MHTErPallMK BXOAHT CO3/IaHUE SIUHOTO PEeCTpa YIaCTHUKOB
U €OUHOTO peecTpa BBIMyCKa ILeHHbIX Oymar. HeobxomumMo Takke cO37aTh CHCTEMY
B3aUMOZENCTBUs U 0OMeHa uH(popMalkueii Mexny (MHAHCOBBIMU PETYJISITOPAMH.

Jo 2020 roma Oymer MNPOBOAMTHCS MOJUTHKA TapMOHM3AlMKM 3aKOHOB B 00JIaCTH
JUIIEH3UPOBAHUS M PETYJUPOBAHMS JESITEIBbHOCTH WIEHOB €IMHOro (puHaHCOBOro peiHka. Ha
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CErOJHAIIHNAN AeHb CTpaHbl EBPa3suiickoro corw3a pykOBOACTBYKOTCS HOPMaMH HAL[MOHAJIBHOTO
3aKOHONATENIbCTBA U HOPMAMHU MEKAYHAPOIHOTO MPaBa.

[Tonmutnka B cdepe NHUEH3UPOBAHUS OOECIEUUT «B3AUMHOE TPU3HAHUE» TaKUX
JMLEH3UH, YTO OYeHb CHJIBHO YIIPOCTUT padoTy Ha pbIHKaX (PMHAHCOB €BPA3UHCKUX TOCYAAPCTB.

Kakx mnpaBmio, MeXAyHapOIHOE MpPaBO PETJaMEHTHUPYET MHOTOCTOPOHHHE JOTOBOPHI
rocygapctB. OmHako, 4TOOBI co371aTh OOWMUI (DMHAHCOBBIA PBIHOK, HEOOXOIUMO, YTOOBI
CYyOBEKTBI PBIHKA ACHCTBOBAIN B €OMHOM IMpaBoBOM moe. CyIIecTBYIOIINE, Ha CErOMHSIIHHMA
NIeHb, TIPABOBBIE OApbEPhl B 3aKOHONATENBCTBAX FOCYJAPCTB-UJICHOB COK03a CO3MA0T TPYAHOCTH
B3aUMOJIEHCTBHSI PE3UIEHTOB CTPaH. JTO 3aTOPMaKMBaeT oOcyluecTBieHHe 3>((eKTUBHON
SKOHOMUYECKOH IeATENIbHOCTH U B3aUMOJIEHCTBHE CTPAH-yUYaCTHHKOB.

Bmopeiv waeom wa mytn ¢dopmmupoBaHHs 00mero (UHAHCOBOTO pbIHKA SBISETCS
CO3/1aHUE €MHOTO (PMHAHCOBOTO PETYJISTOpA.

HnTerpuposanHas cucteMa (PMHAHCOBOTO PETYJIMPOBAHUS IMO3BOJUT MOBBICUTH YPOBEHb
yHH(UKAINA 1 TAPMOHHU3ALUHN 3aKOHOAATENbCTB rocyaapcts Coro3a, yKpenuTb CTabMIbHOCTB
(bMHAHCOBOH CUCTEMBI, IOBBICUTh MPO3PAYHOCTH (PUHAHCOBBIX PHIHKOB U 00ECIIEUNTh 3AIIUTY
uHTepecoB mnotpeduteneli (uHaHCOBbIX ycnyr. Co3maHue eawHOro (PUHAHCOBOTO pBIHKA
MO3BOJIUT JUBEPCUPUINPOBATE OAHKOBCKHE HHCTPYMEHTBI, 00€CIeUUTh 00Jiee IIMPOKHI JOCTYII
K OaHKOBCKHMM IPOIYKTaM Kak OM3HEca ¢ LEeJIbI0 €ro YCIIEIIHOTO Pa3BUTHs, TaK U HACEJIEHHS,
Oymer crnocoOCTBOBATh HACBHILICHHUIO MACLIEBBIMH KPEANTa MH W IJIUHHBIMH» J1€HEKHBIMU
pecypcamu sl JMHAMUYHOTO Pa3BUTHS HALIMOHAIBHBIX SKOHOMHK.

Kak coobmarr odunmanpHbie juna EBpasuiickoro coro3a, eauHblii (UHAHCOBBIMA
peryssitop crpan EADC Gyner co3gan Ommke k 2025 roay, a MECTOM PaclojioxKeHus: OynmerT T.
Anmatel. Ha paHHUX CTamusX MOATOTOBKH COTJIAIIEHUS OBbUIM BBIIBUHYTBI MPENJIOKEHUS 10
co3nanuto EBpaswmiickoro lleHtpanpHoro OaHka mo aHajory EBpOmNeicKoro LEHTPaIbHOTO
Oanka. Kak npaBuiio, co3gaHne TakKUX MEKIYHAPOIHBIX MHCTHTYTOB BJIEUET 32 COOOH CTEeKaHHUe
OCHOBHBIX YYaCTHUKOB (PMHAHCOBOTO CEeKTOpa K LEeHTPy (B maHHOM ciy4ae B Kaszaxcran). D10
MOJKHO HaOJIIOJaTh CETOAHs, HAMpUMeEp, KPYMHEHIIne poccHiickue OaHKH HapalluBarOT CBOE
npucyrctBue B Kaszaxcrame. B Oymymem, 510 okaxer OmarompusitHelii 3¢¢dexkr Ha
(YHKIIMOHAILHOCTH HAJHAIIMOHAIBHOTO (PMHAHCOBOTO PErYJIATOPa CTPAH-UJICHOB COr03a. [1]

Credyrowum, Ha CETONHSIIHUHA J€Hb, NPUOPUTETHBIM HAINpPABJICHUEM €BPa3HICKON
UHTETPALUN CTOST BONPOCHl KOOPAMHAIIMM KypCOBOH NOJHUTUKH. B ycCloOBHSX OTCyTCTBUSA
TaMOKEHHO-TapU(PHBIX U HeTapupHBIX OapbepoB U (PYHKLUMOHHPOBAHUS €IUHON TaMOKEHHOH
tepputopru B pamkax EADC coriacoBanne KypcoBOH MOJUTHKH UMEET OOJIbLIOE 3HAUCHUE JJIS
obecrnevyeHnsi KOHKYPEHTOCMOCOOHOCTH TOBAapOB, padoT u yciyr Ha odmem peiake EADC.

Kpowme toro, nnst popmupoBanust odmmero punancoBoro peiaka EADC uckimodnreapHoe
3HAUEHHE HMeEET IMPeNCKa3yeMOCTh KoJeOaHMi BaJTIOTHBIX KYPCOB M MPOLEHTHBIX CTaBOK,
o0ecrieunBaroIas BO3MOXKHOCTh YUACTHUKAM PBIHKA KOHTPOJIUPOBATH CBOU (PHMHAHCOBBIE PUCKH.

Ouepeonvim OpueHTHPOM, B cpepe KoopAMHALNHN OIOKETHON MOJUTHUKH MPAKTHYECKOe
3HaYEHHEe WMEET TIPOBEICHHE MOHHUTOPUHIAa [EHCTBYIOIIETO TMOPAAKA 3a4UCICHHS |
pacripenieieHls CyMM BBO3HBIX TaMOJKE€HHBIX IOLUIMH, KOHTPOJb MX TEPEUUCICHUS B JOXON
OIOJKETOB, a TakXXe MOHUTOPUHI KOJHMYECTBEHHBIX 3HAUYEHHH MAaKpO3KOHOMHYECKHX
NoKaszarejel: rofoBoro JeduumTa KOHCOJMAMPOBAHHOTO OIOIKETa, JOJra  CEeKTopa
TOCYIapCTBEHHOTO  YIIPABJIEHUs] W YPOBHS HWHQIALWYN, ONPEOeISIIOUINX YCTOHYNBOCTD
SKOHOMHYECKOTO Pa3BUTHSI.

Baoenviv  paxtopom  popmupoBanusi o0mero (GpUHAHCOBOrO pBbIHKA  SIBJISETCS
KOOpAMHALIMS KJIFOUEBBIX KOMIIOHEHTOB HaJoroBoil mosnutuku. B pamkax [lorosopa o EADC
rocyaapcTBa MNPUHUMAIOT Ha cedsa o0sf3aTenbCcTBA MO MNPUMEHEHHIO TAaKHX — YCIIOBHM
HAJIOrOO0JIOJKEHHSI TT0 BCEM BHAAM HAJIOTOB, COOPOB M IUIATEXKEH NpU B3aUMHOH TOPTOBIIE, MPH
KOTOPBIX HH B ONHOM M3 TOCYapCTB-4JIEHOB HE MOIYT CYLIECTBOBATH  YCJIOBHUS
HAJIOroO0JIOJKEHHs] B OTHOLIEHUH TOBAPOB, BBO3HUMBIX M peajn3yeMbIX u3 aApyrux crpad EADC,
MeHee OJarompusTHbIE, YeM YCIOBHsS HAJOrOOONOXKEHHUS 1O OTHOLIEHHIO K aHAJIOTHYHBIM
TOBapam, MPOUCXOSIINM ¢ COOCTBEHHOH Tepputopun. [1]
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Kpome Toro, rocymapcTtBa ONpenensitoT HampaBieHHs, (OpMbI M MOPSIOK
OCYIIECTBIIEHUS] COMMKEHUSI 3aKOHOMATENbCTBA B OTHOIIEHHH HAJIOTOB, KOTOPBIE OKAa3bIBAIOT
BIMSIHNE Ha B3AaUMHYIO TOPIOBIIO, 4YTOObI HE HApyIlaTb YCJIOBHS KOHKYPEHLMH U HE
MPEMATCTBOBATH CBOOOIHOMY MEPEMEIEHHIO TOBAPOB, paboT M yCIYT Ha HAIMOHAJIBHOM YPOBHE
uiu Ha yposHe Corosa.

IIppy 3TOM oOCymecTBIseTCS TrapMOHHM3alMsg CTaBOK AaKLOM30B MO  Haubojee
YyBCTBUTENIbHBIM MOJAKLIU3HBIM TOBAapaM U COBEPLIEHCTBOBAHHME CHCTEMbI B3UMaHMsI HaJlora Ha
I00aBIEHHYIO CTOUMOCTD, B TOM YHCIIE C IPUMEHEHHEM HH(POPMAILIHOHHBIX TEXHOJIOTHH.

COmmxenne NEHCTBYIOLIMX CTAaBOK M KOOPAMHALMS NEHCTBUH MO AaKIU3aM HIParoT
3HAUYUTEJIbHYIO POJIb B CO3aHUU PaBHBIX KOHKYPEHTHBIX YCJIOBUI B paMKax €IMHOIO PbIHKA ISl
ToBaponpoussoauTeneii rocyaapcts EA9C.

ITo muenmo npesupenta Pecnybmuku bemapyce A Jlykamenko «baHkoBckas cdepa
SBJISIETCS «KPOBEHOCHOH CHCTEMOH» 3KOHOMHKH. Jlnisi pa3BuUTHS (DPUHAHCOBBIX PBIHKOB H
NPUBJICUEHHS KaluTajga HEOOXOAMMO 3aJeCTBOBATH BCE CErMEHTHI (DMHAHCOBOTO PBIHKA —
CTPaxOBOW CEKTOP, PBIHOK LIEHHBIX OyMar, MHBECTHULMOHHBIC (OHIBI, MUKPO(PHHAHCOBBIE U
JU3UHTOBBIE OPraHU3aMH, BHEOUPIKEBOW PBIHOK U T.1.»

Anammsupysi OaHKOBCKHE cucTeMbl cTpaH ydacTHUL EADC, HyXXHO OTMETHUTb, YTO
Poccust siBisieTcst HETMOKONEOMMBIM JIMAEPOM CPEOU 3TUX CTPaH, MCXOAS M3 3TOrO, MOXKHO
NPEANOJIOXKUTh, YTO (UHAHCOBOE OObenMHEHHWE B OaHKOBCKOW cdepe moHeceT 3a coOoi
MOHOTIOJIM3ALMIO0 PBIHKA, & UMEHHO MOHOIIOJIbHYIO BJIACTh B PYKaxX POCCHICKONH OaHKOBCKOM
CHUCTEMBI.

Ho, ¢ npyroii croponsl, o0benuHenne cTpad u co3ganue Enunoro lenrpansuoro banka
EADC wmoxer ykpenutrb W YyJIy4IIUTh (PUHAHCOBBIE IOKA3aTENH JPYTHX CTPAaH-YYaCTHHUI
EBpaszuiickoro cor3a, myTeM MPOBEACHHs HOBOM KAa4€CTBEHHOW MOJIUTHKH, CO3JaHUSA MEp MO
PEryJINpOBAaHUI0O W HAI30py 3a OAaHKOBCKOW CHCTEMOMN, CO3/aHUS HOBBIX TEXHHUYECKHUX H
MPaBOBBIX 0a3 MO YJIYUIIEHUIO paOOThl KOMMEPUECKUX U LIEHTPAIbHBIX OAaHKOB rOCYIapCTB.

®duHaHCOBas MHTErpalusi, KOTopas 3aTpoHeT Bce (puHaHCOBbIe pbiHKU cTpaH EADC,
MO3BOJIUT COKPATHTh MHOXKECTBO (PMHAHCOBBIX PHCKOB, TaK, B OAHKOBCKOH cdhepe ruiaHupyercs
3HAUUTENIbHO COKPATUTh KPEAWTHBIE PHUCKH IyTeM VHHDHUKAUMM ¥ YIYYIIEHUs EXHHOH
HOPMAaTHBHO-IIPABOBOM 0a3bl cTpaH-yuacTHull EADC, koTropas B CBOK oOYepedb IMO3BOJIHT
LEHTPAIbHbIM OaHKaM KaKAOH M3 MAaHHBIX CTPaH Jy4lle KOHTPOJIUPOBATH MAEATENIbHOCTD
KOMMEpPYECKUX OaHKOB, a TaKkKe pPeryjJupoBaTb HX CICHU(PHUECKYIO AEATENIbHOCTD.
HanHaunoHanmbHBIA PeryisaTop TakKe Chirpaer OONBIIVIO POJb B IMPOBEACHHU KOHTPOJS U
HaA30pa 3a OAHKOBCKOM chepoil.

OuennBass NEpPCIEKTUBBI WHTETPALMU Ha (PMHAHCOBOM pPBIHKE, OYEHb BAXKHO HMEThb
L[€JIEBbIE OPHEHTHUPBI, KOTOpPbIe OyIyT CTPATErHueCKH BIUSATh HA XOA MHTErPALlUH, CIIOCOOCTBYSI
JOCTUKEHUIO MAKCUMAJIbHBIX PE3yJIbTaTOB.

Tabmmua 1. OueHka BbIroj, LeJIeBble OPUEHTHPBL: OAHKOBCKUN CEKTOD

IMoxasarenn lom | Apmenuns | benmapycer | Kaszaxcran | Keipremeran | Poccus
BryTpeHHMI KpeIUT YaCTHOMY 2014 52 25 335 21 60
cexropy/BBII, % 2025 | 70-80 40-50 55-65 40-50 70-80
IAKTHBBI OAHKOBCKOTO CEKTOpa / 2014 80 64 38 335 106
BBIL, % 2025 | 90-100 80-90 80-90 50-60 115-120
2014 36 24 29 19 29
bauxosckue aemosuts/ BBIT, %
2025 45-55 40-50 40-50 30-40 50-60
2013 21 2 3 8 38
Uwcio otoeneHuii Ha 100 ToIC.
FEIOBEK B3POCIOrO HACEICHU 2025 30 20-25 40-45

Hcmounux: [2]
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UsmeneHuss B OaHKOBCKOM CEKTOpE TakKe MPENyCMaTPHUBAIOT IIPEIOCTABICHHE
UTMOTEYHbIX KPEIUTOB IOJ 3aJOI HENBIKUMOCTH, PACIHOJOXEHHOH 3a pyOekom, T.e. Ha
TEPPUTOPHH CTPAH-YIACTHUI] coro3a. MHTerpauus B OaHKOBCKOW cepe MO3BOJIUT ONPENETUTh
Oojee yHHUKAJIbHBIE OrPAHWYEHHUS [UII HEPE3WIEHTOB B IUIAHE [EMO3UTHOW MOJUTHKH,
HEKOTOpbIe OrPaHUYEHUs] MOJKHO Oye€T YMEHBIIUTh WM CBECTU K MUHUMYMY, YTO MO3BOJHT
CTpaHaM IMPHBIEKATh HANOONbIINE 0OBEMBI IETIO3UTOB.

I"apmoHu3anmst 6aHKOBCKOTO CEKTOPA MPENyCMaTPHUBAET:

— CO3aHHWE€  UHTETPUPOBAHHBIX  CErMEHTOB  OaHKOBCKOTO  CeKkTopa  (PBIHOK
MeKOAHKOBCKOT'O KPEIUTOBAHMS);

— co3pmaHue equHoN HHPPACcTPYKTYpHI (OI0PO KPEIUTHBIX UCTOPHIA),

— CO3/1aHUE MHTETPHUPOBAHHBIX IIJIATEXKHBIX CHCTEM,

— CO3/aHHE €IUHOrO peecTpa JIMLEH3UN, peecTpa Y4aCTHUKOB CHCTEMbl CTPaXOBAHHMS
BKJIAJIOB, peeCcTpOB cOeperaTesbHbIX U ICTIO3UTHBIX CEPTHU(PHUKATOB U Ip.

Tak ke, 3mechb HAET pedub W O COKPAIICHUH H3JEPXKEK B IUIATEIKHOW CHCTEME.
DKOHOMHMYECKHI COI03 TMO3BOJHUT CO3/1aBaTh €IWHBbIC JIMLEH3UN OaHkam Apmenuu, bemapycw,
Kaszaxcrana, Keiprezcrana u Poccun, KOTOpble MOTYT CTaThb MEKAYHAPOOHBIMU B pPaMKax
EBpasuiickoro skonomuueckoro corosa (EADC). Kommepueckne OaHKH, OTKpBIBask CBOH
bunmanel Ha TEPPUTOPUH UIEHOB EBpasuiiCKOro CoO3a, MOTYT 3HAYUTENbHO COKPATHTh
U3JIEPKKH, CBS3aHHBIE C TUIATEKAMH U TIEPEBOAAMH ACHET Ha TEPPUTOPUH STHX CTPAH.

HyxHO Takke OTMETHTb, YTO TOCYNapCTBa IUIAHUPYIOT CO3[aHHE E€IUHON IUIATEKHOM
CUCTEMBI, KOoTOpass Oymer crmocoOHa yKpenuTh (PUHAHCOBYIO HE3aBHUCHMOCTb MEKAYHApPOIHOU
OpPTraHU3aLMf M KaXXIOTO rocynapcTsa, obecrnednBaTh 0€30MacCHOCTh JEHEKHBIX MEPEBOAOB U
CHOCOOCTBOBATh CO3[AHUIO €MHON BaJFOTHI.

Co3nganue equHON MiaTeXHOH CHUCTEMbI BieveT 3a cOOOH HEeOOXOAMMOCTb B CO3MaHUU
enuHON MHOPACTPYKTYphbl I Mepenadyu IiaTeskHou wHpopmaruu. [[ns 3Toro HeoOXOoguMo
BHEZIPSATD €IUHBbIE CTAHAAPTHI U (hopMaThl (PUHAHCOBBIX COOOIIEHUI U MPUAEPKUBATHCS €IUHBIX
MpaBUJl TMPU OCYINECTBIIEHMHM TIuIaTexkei. A Ha Oase EBpasuiickoro OaHKa pa3BUTHsS, Kak
coolImaer mpecca, BO3MOXKHBIM ObLIO ObI cO3AaHe EAMHOrO KIMPHHTOBOTO LEHTpPA, KOTOPBIN
obecrnieunBas Obl B3aMMOpacHUeThl B paMKax EAMHOr0 5KOHOMHYECKOTO MPOCTPAHCTBA B JIFOOOM
U3 BAJIOT CTPaH-y4acTHULL [3].

OcHOBHBIE 337a4H, KOTOpbIE OyAyT MpECeNoBaThCS HAIIMM T'OCYAapCTBOM Ha MYyTH K
YHU(UKALIMYA U TAPMOHU3ANHU B cepe OaHKOBCKOH NeATeTbHOCTH TAaKOBBI

— CoOnmxenne TpeOOBaHUI CTPaH-YYACTHHUII COIO3a K KanuTajay OaHKOB

— Mepbl M0 CHUKEHUIO YPOBHS MPOCPOUEHHOH 3a/10JKEHHOCTH OaHKOB

— PasBurtune perynupoBaHusi HEOAHKOBCKUX IOCPETHUKOB

Takum obpazom, MOXXHO CHOPMYJIHPOBATH CIEOYIOIIHE MEPCHEKTHBBl WHTETPALUM HA
¢rHaHCOBBIX phIHKaX It PecnyObnuku Kazaxcran:

- 60-nepevix, (PUHAHCOBAas HMHTErPAIMsl TO3BOJIUT NPUBJIEYb B CTpaHy OoJbliee
KOJINYECTBO MPO(EeCCHOHANBHBIX TPYIOBBIX KaJPOB, CIOCOOCTBYET MPUTOKY ACHEKHOH MacChl B
CTpaHy M yBEJIUYHUT TOBAPOOOOPOT Ha Teppuropun crpad EADC;

— 60-6MOPbIX, WHTETPALUs, BIEKylIas 3a cOOOH YHHU(PHUKAIMIO U TapMOHHM3ALUIO
npaBoBOW 0a3bl, MO3BOJIUT YCTPAHUTH MPOOENbl B 3aKOHOMATEIBbCTBE PECIYOJNMKH, a TaKkKe
MIOMOJKET yJIy4YIINTh 023y HOPMATHBHO-IIPABOBBIX AKTOB,

- 6-mpempiiX, yBeINYEHNE TOBApOOOOPOTa B HALIMOHAIBHBIX BAIIOTAX T'OCYAapPCTB-
yneHoB EADC, a B yacTHOCTH B HauuoHajgpHOM BamoTe PK -TeHre, mo3BojuT Hauieil cTpaHe
YKPENUTb KypC CBOEH AEHEXKHOW €IUHULIBI,

- 6-uemeepmuix, WHTErpauusi B OaHKOBCKOH cdepe MO3BOJUT COKPATHTh
(buHAHCOBBIE PUCKH, MJIATEXKHBIE PUCKH, YIAYYIIUTh (PHUHAHCOBBIE MMOKA3aTEIN JAHHOTO CEKTOpa
U YZIOBJIETBOPUTH CIIPOC HACEJICHHUS Ha KAYeCTBEHHBIE YCIIyTH OAHKOB,;

- 6-NsAMbIX, CO3MAHUE EIUHOrO0 OHUPXKEBOro MPOCTPAHCTBA MOCMOCOOCTBYET
YIYYIIEHUI0 MOHUTOPHHIA CO CTOPOHBI TOCYyNapcTBa 3a NMPO(EeCCHOHANBHBIMU Y4aCTHUKAMHU
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(OHIOBOrO pBHIHKA, a TAKXKE 32 AKLIMOHEPHBIMH OOILIECTBAMH, BBIMYCKAIOLINX CBOU ILICHHBIE
Oymaru Ha OHIOBBIN PHIHOK.

U HakoHel, CTOUTh OTMETUTh, YTO MUP HE CTOHUT Ha MECTe, II00aIn3auus - 3TO MPOLECC,
KOTOPBIH HEOOXOIUM rocyapcTBaM Ha COBPEMEHHOM 3Tare Pa3sBUTHS SKOHOMHKH M OOINECTBA.
JlaHHBIA Tpomecc CHnocoOCTBYET NOBBIEHUIO KOHKYPEHTOCIIOCOOHOCTH KaXXIOW CTPaHBbI,
YIYULUIEHUIO €€ TMO3ULUH B MHPOBBIX PEHTHHIrax, yBeNUUEHUIO 3((EKTUBHOCTH KaK BHYTPH
CTPaHbl, TAK U BO BHEIIIHEIKOHOMHYECKOW NESITeIbHOCTH, U UMEHHO IO3TOMY, OYeHb BaXKHO
u30path 17151 cedst MyTh UHTETPALMH HA MUPOBBIE U MEKIYHAPOIHbIC PHIHKH.
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EBpasmiickmii skoHommyecknii corwo3 EADC HOBoe uHTErpamyioHHOe OObeaMHEHHE,
co3maHHOe Mo MHHMLOMaTthee npesupeHta PecnyOmukm Kasaxcran Hypcynarana Hasapbaesa B
2014r. B cocraBe: Pecriybnuka bemapych, PecnyOnuka Kasaxcran, Poccuiickas ®Deneparus
Habupaer obopotel. Yxxe B 2015 rogy B Coro3 Bomum Pecniybnuka Apmenns u Keipreickas
PecniyOnmka. HMHTErpanmoHHoe oObeAMHEHWE, CO3aHHOE Ha NPUHIHUIAX PAaBEHCTBA, y4YETa
UHTEPECOB CTOPOH, MparMaThU3Ma W TIO3TAIMHOCTH CBOErO PAa3BUTHA CIIOCOOHO YIIYYLIUTH
SKOHOMHYECKOE pa3BUTHE CTpPaH B YCIOBUSAX MHUPOBOIO KpHU3MUCA, B IPEOJOJIEHHUH €ro
MOCJIEICTBUI BBIXOJE CTPaH Ha HOBBI ypOBEHb KOHKYPEHTOCIOCOOHOCTH W pa3BuTus. Kak
OTMEYaJoch Ha 3acemanuu Beicmero Epasuiickoro DxoHomuueckoro Cosera (BEDC) B
Mockse B mae 2015r.: B3auMHBIH TOBapOOOOPOT CTpPaH YYACTHHUI[ YK€ BBIPOC MOYTH HA
IBaNLATh MIJIJTHAPIOB JOJJIAPOB, 3HAUUTENIBHO COKpAaTHIach M0Jst Chipbs — ¢ 40 mo 28,9 % [1].

B Horoeope o EADC 3anoxena uaeonorusi co3ganusi Oupskesoro npocrpanctea [2]. Ho
Ha 3TOM TyTH CYIIECTBYIOT 3HauuTenbHble Oaprepbl. Ha 3acemanmm KoHcynbraTHBHOTO
KOMHTETa TO (PUHAHCOBBIM pbIHKaM EBpasmiickoii DxoHomuueckoit Kommecuu 28.01.16 .
oOcyskaancs BOMPOC O TapMOHHU3ALMH CTPOUTENbCTBA 00mero ¢uHaHcoBoro peiHka EADC.
Otmevanachk pasHHMLA B OMP)KEBOM 3aKOHOMNATENBCTBE CTPAH y4acTHHUL. B wacTHOCTH pasHHIA
TEXHOJIOTUH B pacueTax M KJIMPUHIe IIPU TPaHCTPaHWYHON TOpromie. PaccmarpuBaics BapuaHT
KOHCOJNIMIAIMU He Ha 0a3e co3maHMs HagHAIMOHAJIBHOW OWplke, a 3a CYET HOBOH CHCTEMBI
B3aMMOJICHCTBUS TOProBbIxX miomanok crpad EADC [2]. Takum o6pa3om, BOPOCH HHTETPALIUN
OUpPIKEBBIX PHIHKOB U MOUCKU MX PELICHUS OCTAIOTCS aKTYaJbHBIMIL.

PaccMoTpuM HEKOTOpBIE aCMEKThI 3TOH MpodeMbl. JlymMaeTcsi, 4TO COrIACHO KOHIETITUH
rapMOHHM3ALUU CcTpouTeabcTBa 0od0mero ¢guHancoBoro peiHka EADC Henmb3si OrpaHUYMBATLCS
TOJIbKO MHTerpanueil OMp:keBbIX PHIHKOB, & HEOOXOIUMO KOMIUIEKCHO PacCMAaTPUBATh PAa3BUTHE
PBIHKOB LIeHHBIX Oymar. Takas mocTaHOBKA 3a1a4yd TPeOyeT CUCTEMHOrO peIieHus! mpoOIeMbl.
Hene3st orpaHn4mBaThbCs TOJMBKO BOIpocamMu mnopTdenbHbx uHBecTHUuil. Heobxommmo
CO3/1aBaTh MEXAHM3M JJIsl OOMEHa peasbHbIMA WHBECTULIUSMH M COOCTBEHHOCTBIO [T OM3HEca
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