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Hucmumym sxonomuxu HAH Benapycu, Munck, Pecnybauxa benapyco

HNEPCHEKTUBbI BAJIFOTHOM HHTET'PAIIMU B YCJIOBUAX EADC:
AHAJIN3 KPUTEPUEB KOHBEPI'EHLIU N

Crpansl EADC npoaBHTaroTcst 10 IIyTH SKOHOMHYECKOH MHTETrpaluy, CHHUMasi BCe Oapbhephl JJIsl IBHIXKCHUS TOBAapOB,
yeiyr, pabouei cruisl u KanuTana. JInbepannzamnus 1 rapMOHH3AIMS 3aKOHOJATENILCTBA B (PUHAHCOBOM cepe, a Takxke cTe-
MEHB Pa3BUTOCTU PHIHKOB BEICTYMAIOT OJHUM U3 TTIaBHBIX YCIOBHH ITIOCTPOEHHS ITOTHOIIEHHOT0 SKOHOMHUYECKOT0 COor03a. TakmmM
00pa3om, MpeIMETOM TAHHOW CTaThbU BBICTYTACT (PHHAHCOBAs JesTeabHOCTh PecryOnuku benapych, Poccuiickoit @enepannu
n Pecrrybmmkn Kazaxcran. Llenb cTaTbi — MpoBeieHNE aHAIN3a M BBISIBICHUE BO3MOXHBIX MEPCHEKTHB CO3/IaHMs BATIOTHOTO
COI03a ITyTEeM OCYIIECTBICHHS COTTTACOBAHHOTO PETYINPOBAHHS U yTITyOJICHUS SKOHOMHYIECKOH nHTerpanuu rocyaapcts EADC.

CraThs mocBsimieHa npobieMam BalOTHOH nHTerpaunu crpad EADC. PaccmarpuBaloTcs OCHOBHBIE TIOKa3aTeNn KOH-
BEPreHIUU CTPaH, ONHMCAaHHbIE B TEOPHM BANIOTHBHIX 30H U B HOPMATHBHBIX JOKYMEHTaX, TaKHe KaK JBIDKEHHE KamluTana,
ypOBeHb HHQIIALMH, OTKPBITOCTh 3KOHOMHKH, CTaBKa pepUHAHCHPOBAHUS, TOCYJAPCTBEHHBII OIO/IKET U rOCYAapCTBEHHbIH
Joar. B 3akioueHun ciengaHbl BEIBOABI O TOTOBHOCTH CTPAH K BalIOTHOW MHTerpauuu. B nensax nanbHeiIIeld HHTerpauuu
¥ CO3/IaHU s BAJIIOTHOT'O COI03a HE0OX01MMa IoJIHAs FapMOHM3aLUsI BceX cdep IKOHOMUKH. B mepByto ouepes Leiecoodpas-
HO 00paTHTh BHUMaHHE HA [T0KA3aTeIN KOHBEPreHIIUN, Iponucanukle B JloroBope o cozgannn EADC.

B npouecce uccienoBanus pa3BUTOCTH (PMHAHCOBBIX PHIHKOB OBIIH UCIIOJIB30BAHBI METO/IbI JIOTHYECKOT0, CTATUCTHYE-
CKOTO aHaJIN3a ¥ CHHTE3a, CPABHUTEIHHOTO X HCTOPUYECKOTO aHaJIH3a.

Kniouesvie cnosa: BantoTHas unterpanusd, EADC, onTuManbHble BaJIOTHBIE 30HbI, YCIOBUS KOHBEPI€HIIMH.
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PROSPECTS OF MONETARY INTEGRATION WITHIN THE EURASIAN ECONOMIC UNION:
CONVERGENCE CRITERIA ANALYSIS

The EAEU countries are moving towards economic integration, lifting all barriers to the movement of goods, services,
labor and capital. Liberalized and harmonized legal framework in the financial sector and the degree of development of the
markets are among major conditions for the establishment of a full-fledged economic union. Therefore, this article’s subject
matter is the financial activity of Belarus, Russia and Kazakhstan. The article seeks to analyze and identify prospects
of establishing a monetary union through coordinated regulation and deeper economic integration of the EAEU states.

The article is devoted to problems of monetary integration of the EAEU countries. It addresses main indicators of convergence
between the countries, as described in the theory of currency areas and in normative documents, such as the movement of capital,
inflation, openness of the economy, refinancing rate, state budget and public debt. Conclusions are made that the countries are
ready for monetary integration. All economic sectors are to be fully harmonized to achieve further integration and form a monetary
union. First of all, attention should be drawn to the convergence indicators specified in the EAEU Treaty.

The logical and statistical analysis and synthesis methods and comparative and historical analysis methods were used to
study the development level of the financial markets.

Keywords: monetary integration; EAEU; optimum currency areas; convergence conditions.

BBenenue. Jly1s co3anust BAJTIOTHOTO COI03a TPYIIIBI CTPAH SABIAETCS HEOOXOIMMBIM HAJTUYIHE psi-
na GaxTopoB, ACHCTBYIOLIUX MPH 3TOM OAHOBpeMeHHO. MccaenoBanue 3Tux (akToOpoB MEPBBIM Hayal
P. Manaemt, koTopsrit momyurnin HobeneBeky o TpeMHUIo 3a CO3IaHNe TCOPHH ONMTHMATBHBIX BATIOTHBIX
30H. [locnenoBarenu P. Mannenna nononaunu TOB3 npyrumu daxtopamu: KOHBEpreHUUs WHPIISIITUH
(x. ®nemunr), 6e3padoruia (P. OrpogHuk), CTeNeHb OTKPHITOCTH 3KOHOMUKH (P. MakKwuHoH) u T.71.
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Lens cTaThyl — MpoBEICHUE aHAIN3a U BBIBOJBI O BO3MOKHOCTH cTpaH EADC k co3fjaHuIo BaIIOT-
HOTO CO03a.

Jns crpan EADC unTerpanus Ha CETOIHAIIHUNA MOMEHT SIBJISIETCS BEChbMa aKTyaJIbHBIM BOITPOCOM.
[ocne pacnana CCCP cTpaHbI TOCTCOBETCKOTO MPOCTPAHCTBA BBUY HU3KOUM AMBEPCUPHUKAIIIMH TPOH3-
BOJICTBA OCO3HAJIM HEOOXOAMMOCTh M PEUMYIIECTBA HHTETPALIMOHHBIX 00beanHeHUH. Tpu CTpaHbl U3
natu wieHoB EADC yxe co3manu enqnHoe sKoHOMHUeckoe mpoctpaHcTBO (Poccus, bemapycs n Ka-
3axcTaH). O1H ke cTpanbl B Mae 2014 roga nognucanu JloroBop o EBpasuiickoM 3KOHOMHUYECKOM COI03€
(manee JloroBop), KoTopbIii BeTymui B cuity ¢ 1 staBapst 2015 roxa. JloroBop mpeaycMaTpuBaeT co3za-
HUE CBOOOIHBIX YCIIOBHH ISl BMIKEHHS TOBAPOB, YCIYT, KAIMMTAJIOB U TPYAOBBIX PECYpPCOB CTpaH-
YYacCTHHII, 9TO O3HAYAET TOITHYIO OTKPBITOCTh (PMHAHCOBOTO, B TOM YHCJIE€ BAIIOTHOTO phIHKA Peciy0-
nuku benapycs (cT. 64).

Kpome BbllleonucaHHBIX MOKa3aTenel, cleAyeT YUUThIBaTh U IOKa3aTelu JeHEKHO-KPEeIUTHON
OFOJDKETHOW TIONMTHUKH TOCYNapCTBa, TaKue, KaK YPOBEHb WHQISAINU, CTaBOK pedUHAHCHPOBAHUS
CTpaH-y4acTHHUII, Ae(PUIIUT TOCYAapPCTBEHHOT'0 OIO/KETa W TOCOMT.

Takum oOpazom, xkpome kputepueB TOB3, cymiecTByeT HEOOXOMWMOCTh W3Y4YEHHS W APYTHX
KPUTEPUEB KOHBEPTSHIINH JIJIs1 CO3/IaHUsI MOHUTapHOTO COI03a.

Oobvem ungecmuyuil, nocmynusuiux ¢ cmpany, 6 m.yu. ITHH.

PaccMoTpruM MOOMIIBHOCTB KamuTasa MO MHOCTPAaHHBIM WHBECTUIUSM, MOCTYMAIOIIMM B CTPAaHbI
EADC, u, B 4aCTHOCTH, BHYTPH COOOIIECTRA.

AHanu3 mokaszal, 4TO HauOOJBIIUN YACIBHBIA BEC B 00BEME WHOCTPAHHBIX MHBECTUIIMN UMEIOT
MIpsIMBbIe UHOCTPaHHBIC WHBeCTUINH (Tabm. 1). [l Gosiee TOUHOTO M3ydUeHHUS MOOMIIBHOCTH KamuTaja
BHYTPH COOOIIIECTBa pACCMOTPHUM YIEIBHBIN BeC HHOCTPAHHBIX HHBECTUIINH U3 cTpaH EADC.

Tabnuya 1. UHocTpaHHbIe HHBECTHIINH, MocTynuBine B crpanbl EADC 3a 2010-2014 rr., Thic. 1oy, CIIA

Tomsl

2010 2011 2012 2013 2014
Crpana
TINH, B T.4. TN, B T.4. T11un, B T.4. TT1H, B T.4. TN, B T.4.
BCETo u3 EADC BCETo u3 EADC BCEro u3 EADC BCEro n3 EASC BCEro u3 EADC
PecniybOnmka ApmeHust 5357 396,1 703,2 363,3 598,5 90,6 304.4 72,5

Pecnyonuka benapych 55694 | 5055,1 | 13248,0 | 7206,4 | 10358,4 | 5035,1 | 11083,5 | 5815,7 | 10168,9 | 5114,8
Poccuiickas @eneparust | 43168,0 | 68,0 | 55084,0 | 149,0 |50588,0 | 456,0 |69219,0 | 507,0 |22857,0| 460,0
Pecriy6nmka Kasaxcran | 22246,0 | 230,1 |26467,0 | 1090,6 | 28885,0 | 1187,7 [24012,0 | 1404,7 | 23888 | 1712,2
Keipreizckast Peciyonuka | 666,1 138.8 849,2 42.8 590,7 59,7 964,5 123,9

HcToyHuK: cocTaBIeHO aBTOPOM 1o [1-5].

B PecnyGunnke ApMeHHs 3a aHAJIU3UPYEMBIM MEPHOI A0JISI MHOCTPAaHHBIX MHBECTHLMH W3 CTpaH
EADC 3nauntensHo cokparuiack (¢ 90 no 51 %). IlpakTudecku Bcsi cyMMa HHOCTPAHHBIX MHBECTHIIMH
noctynaeT u3 Poccuiickoli @enepaiuu B OTpaciiv SHEPTeTUKH | rasa. M3 cTpan BHE cooluiecTBa 3Ha-
YUTENbHBINA Bec uMeIoT nHBecTUnnu u3 ['epmanuu (B 2013 rogy — 9,4 %), HampaBieHHBIC B OTpaCiIu
TOpHOH pOMBITIIEHHOCTH, U 13 @pannun (B 2013 rogy — 8,8 %), HarpaBiI€HHBIE B OTPACIIH AJIKOTOJIb-
HOM MPOAYKIIMU U TEJIEKOMMYHUKAIIUH.

B Kwipreizckoit Pecrrybnuke npuBiiedeHe HHOCTPAHHBIX WHBECTHIINH SBIISIETCSI OMHUM U3 TIPHO-
PUTETHBIX HAIIPABJIEHNH MaKPOIKOHOMUYECKOTO pa3BUTHUs CTPpaHbl. OCHOBHBIE MOCTYIJICHUSI HHBECTH-
uuii B ctpany npuxonsarcs u3 crpadn CHI' (B ocnoBHoM Poccuiickoit @enepaunu u Pecnybnuku Ka-
3axctaH). Ha momio atux crpan npuxoautcs 6omnee 20 % Bcex MHOCTPAaHHBIX MHBECTHIIMM, MOCTYIIA-
IOIUX B cTpany (puc. 1).

HesnaunrtenpHblid yIENbHBIN BeC WHOCTpPAaHHBIX MHBecTUnUd n3 ctpan EADC umeror Poc-
cuiickas @enepanus u Peciybnuka Kazaxcran. Kak m ¢ MOOHMIIBHOCTHIO TPYIOBBIX PECYPCOB, OTH
CTpaHbl OOJbIlIE UHBECTUPYIOT B CTPaHBI COOOLIECTBa, YeM MPUHUMAIOT MHBECTULHHU U3 ITHX
ctpad (puc. 1).
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Puc. 1. Jlonst ctpan EADC B 00meit cyMMe HHOCTPaHHBIX HHBECTUIUI BHYTpH coodmecTBa 3a 2010-2014 rr., % (McTOUHUK:
COCTaBJIEHO aBTOpOM 110 [1-5])

Fig. 1. Proportion of EAEU countries in the total amount of foreign investment within the community in 2010-2014, %

Cxo00cmeo memnog ungpaayuu.

B nagane 1970-x rr. [Ix. ®neMuHTOM OBLT BBIABUHYT KPUTEPUU CXOJCTBA TEMIIOB HMH(ISAIIAH
B TEOPUH ONTHMAJBHBIX BAIIOTHBIX 30H. B cBoeil paboTe OH ompenenu psa yCIOBH, CIIOCOOCTBY-
IOITUX YCTAHOBJIGHUIO PaBHBIX TEMIIOB WH(MDIANMH MEXIY CTpaHaMH BaJIOTHOTO COI03a, HAIPUMED,
CXOJICTBO TEMIIOB 3KOHOMUYECKOI'0 POCTa, YPOBHS 3aHATOCTHU U T. [I.

JIx. DIeMUHT CUUTAN, YTO Pa3IMYHbIe TEMITbI MHIISIUH BICKYT pa3nyHble YPOBHH IICH, U, COOT-
BETCTBEHHO, Pa3IMUHbIC YPOBHHU MOKYAaTEIbHON CIIOCOOHOCTH HAIIMOHAJILHBIX BAJIIOT.

YuuThiBast ONBIT yke (PyHKIMOHHPYIOLMIETO YKOHOMHYECKOro MpocTpaHcTBa Tpex crpan EADC,
KPUTEPHUH CXOJICTBA TEMIIOB MHMIAIMK TIporucanel B JloroBope: rojgoBast HHGISALIUS HE JOIKHA TIpe-
BBIILIATH 5 % HauMmeHblIero nokasarens. Hanpumep, B EBpomneiickom coro3e KpuTepueM KOHBEPreHIIMH
MIPOITHCAH JIPyroil YpOBeHb KoJebaHuii — He Oonee 1,5 % cpemanero mokaszaTelst HHPIISIIUN TPEX ToCy-
JTApPCTB-YJICHOB, IIEHBI B KOTOPBIX OTIMYAIOTCS HANOOIBIIeH CTAaOMIEHOCTHIO.

Cornacuao xkputepusim TOB3 u ycrmoBusiM KOHBEpPreHITNH, IMPOMICaHHBIM B JloroBOpe, KoeOaHus
MEXIY YPOBHSAMH WHQIAINA TPEBBIIIAIOT TOMMYCTUMEBIE W HAXOAATCA B IIpeienax Mexay 3,9 % (MuHu-
manpHOe 3Hadenue B 2010 1) u 100,7 % (maxcumanbHoe 3HaueHue B 2011 1.). YpoBenb napannm ana-
JTU3UPYEMBIX CTpaH HEJb3s Ha3BaTh CTAOMIIbHBIM.

OTHOCUTENBHOHN CTAaOUIFHOCTBIO OTIINYaeTCsl ypoBeHb HHDIsiuu B ApMeHun u B Kazaxcrane.

Tabnuya 2. Temnsl ungasuuu crpan EAD9C 3a 2008-2014 rr., %

Crpana Torer

2008 2009 2010 2011 2012 2013 2014
Pecnybnmka Apmenus 109 103,4 108,2 107,7 102,6 105,8 103
Pecniy6nuka benapychb 113,3 110,1 109,9 208,7 121,8 116,5 116,2
Poccuiickas ®enepanus 114 112 107 108 105 106,8 1114
Pecniy6nuka Kazaxcran 117 107 107 108 105 105,8 107,4
Ksipreizckas Pecniy6iinka 125 107 108 117 103 106,6 110,5
Kopunop xonebanmit 16 8,6 2.9 101 19,2 10,7 13,2

Hcrounuk: cocTaBieHo aBTopoM 1o [1-5].

B Keipreizckoii PecriyOnuke 3aMeieHre TeMITOB HHMIIAITINN 00YCIOBIIEHO CHIYKEHHUEM IIeH Ha TPo-
JIOBOJILCTBEHHYIO MPOAYKIIMIO, B YACTHOCTH, XJIEOOOYIIOUHBIC H3JICIINS U KPYTIBL.

B Benapycu ¢ 2005 mo 2011 roj OblT TOCTUTHYT W TOAJEPKUBAJICSI HUZKHH YPOBEHb MHQIISAIUH
Onarofapsi «<KypcoBOMY SIKOPIO», B Kau€CTBE KOTOPOT'O MCIOIb30BAJICS aMEPUKAHCKHUH J101J1ap, a 3aTeM
U poccuiickuit pyOnb. Crep:kuBaHue pocta HHISLKUN OCYIIECTBIISIIOCh HHCTPYMEHTAMU MOHETapHOM
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Fig. 5. Refinancing rate in the EAEU countries as of January 1 in 2005-2014, %

BO3MO)KHOCTb M YCIEITHOCTh CO31aHN I MOHETAPHOT'O CO03a YKa3bIBAIOT TOJIBKO IMOKA3aTeNN OTKPBITOCTH
SKOHOMHUKH. HanOobInuii yAeIbHBINA BEC BHEITHEIKOHOMHUUYCCKOM eI TeIbHOCTH TPUXOIAUTCS HA CTPAHBI
coobmiecTBa, B yacTHOCTH, Poccuiickyto ®enepanmro u PecriyOnnky Kazaxcran. OT4acTu mpU4HHON
9TOMY sIBIIsieTcst cnabas quBepcudukanms 3konoMuku nocie pacraga CCCP. [To octaabHBEIM 9KOHOMUYE-
CKHAM 1 (PMHAHCOBBIM TIOKA3aTEeNIsIM CO3/JaHIE MOHETAPHOTO COI03a OKaXKeT HEOIaronprusiTHBIE TIOCIE/ICT-
BUS IS 9KOHOMUK CTPaH: pa3IUYHbIe TEMITBI HH(IAINN HE CIIOCOOCTBYIOT BIPABHUBAHUIO II€H, KaK TO-
ro TpeOyeT erHas ACHeKHO-KpEIUTHAS MOIUTUKA; IeULIUT rOCYAapCTBEHHOTO OIOIKETa B HEKOTOPBIX
CTpaHax MPEBHIIIAET MAKCUMAJIFHO JIOITYCTHIMOE 3HaYE€HHE, a TOCYTapCTBEHHBIN JOIT B PsAe CTPaH JIH00
MIPEBBINIALT, JINOO OJITM30K K MAKCHMAIIFHO JIOTYCTHMOMY 3HAYEHUIO.

BanroTHbIi cOI03 KaK HOBBIA YPOBEHb MHTETPALMOHHBIX MPOLIECCOB SBIISICTCS BAXKHBIM M HEOOXOIH-
MBIM TI1aroM 1itst crpad EADC, HO He IpeNCcTaBIIsieTCs] BOBMOYKHBIM Ha CETOMHSNTHUHN JeHb. 1 yCIentHoro
(YHKIIMOHUPOBAHMS BAJIFOTHOTO COFO3a HEOOXOIMMO BRIPAaBHUBAHKE SKOHOMUYECKUX TIOKa3aTeseH, KaK To-
r'o TPeOYIOT TEOpHsl ONITUMAJIBHBIX BAJIIOTHBIX 30H M YCJIOBUSI KOHBEPI €HIINH, PONHcanHbie B JloroBope.
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