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Ucropus BamoTHOW wHTerpanmuu bemapycu. i Poccuu moka3piBaeT, 4TO MOIUTHYECKHE (DAKTOPHI
yalle BCEro NMpeBaJMpOBAIN HaJl SKOHOMHYECKHMMU, YTO MPUBOJIMIO K HEBEPHOW MOCTAaHOBKE 3aj]1ad
9KOHOMHUYECKOW HHTErpauuu. BBeneHue €AUHON BaJllOThl OIEHUBAJIOCH KakK JEJI0 CPaBHUTEIHLHO
OBICTpOE W MEHEe 3aTPyIHHUTEIFHOE, YeM YHU(DHUKAINS TaAMOXEHHBIX Tapu(OB UIW MMPUHIIUIIOB U CTa-
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BOK HaJIOrooOyokeHns. Taxke NMpeyBelNYMBAINCh 3KOHOMUYECKHE 3((EKThl OT BBEICHHS €AWHOU
BaJIIOTHI.

BanroTHblii cOI03, B CBOIO OYepe.b, MPEANOaraeT CO3/AaHUE PEerHOHATBHBIX MEXIOCYAapCTBEHHBIX
30H, B MpeJeNiax KOTOPBIX 00ECTeYHBAETCS YCTAHOBIEHHOE COOTHOLICHHE KYPCOB BalIOT, COBMECTHOE
PeryaupoBaHUe BAaJIOTHBIX B3aMMOOTHOIIECHUM CTpaH-y4acCTHUI] M €IWHAs BAJIOTHAs MOJUTHKA B OTHO-
HIEHUH TPETHUX TOCYAAPCTB. DTO COTPYAHUYECTBO B OOJIACTH JEHEXKHO-KPEAUTHON U BaJIOTHOM ITOJIUTH-
KH MEXIy HEeCKOJIIbKUMH HE3aBHCUMBIMH TEPPUTOPUSMH, KOTOPBIE COBMECTHO M HEM3MEHHO (PUKCHUPYIOT
Kypchl oOMeHa cBoux BastoT. [laHHas (opma BadOTHBIX OTHOLIEHMH HauMHAET pa3BUBAThCS, KOTZA CY-
BEPEHHbIE roCcy1apcTBa (PUKCUPYIOT BAJIIOTHBIE KypChl TAKUM 00pa3oM, YTO HALIMOHAJIBHBIE AEHBIU 00pe-
TaIOT COBEPIICHHYIO B3aMMO3aMeIIaeMOCThb. B KOHEUHOM cueTe, pa3BUTHE BaJIOTHOTO COI03a MpEAIoa-
raeT Co3JlaHre W BBEACHUE €AMHON BAIOTH HA TEPPUTOPHU CTPAH-YYaCTHHII.

OpHUM K3 HampaBJICHUH 17151 BAJIIOTHOTO coro3a Poccuu u benapycu sBisiercst ucnoab30BaHue o01Iero
TUTATEXKHOTO CPEACTBa, KOTOpoe OyneT SIBIAThCs oOmiei BamoTol. B cooTBercTBHM ¢ CornameHneM o
BBEJICHUH €TUHOHN JCHE)KHON eAMHULBI 1 POPMUPOBAHUHN €IMHOTO SMHUCCHOHHOTO IIEHTPa BeAeTcs: pabo-
Ta 110 (POPMHUPOBAHUIO €AMHOTO S3KOHOMHUYECKOTO MPOCTPAHCTBA M HA 3aBEPILIAIOIIEM 3Talle — 110 BBEZE-
HUIO eIMHOM MeHEeXKHOH equHuIbl (00mei BamoTer) Coro3Horo rocymapctea.  OOIIyIO BadiOTy MOXKHO
OTIPEJICNIUTh KaK HAINYHO-OC3HATMYHYIO JICHEXHYIO €IMHUILY, BBHIIOIHAIONYIO. Bce (PyHKIMU JeHer Ha
oULMATBEHOM M YaCTHOM YPOBHSIX BO BHEIIHE3KOHOMUYECKOM U HALIMOHAJIBHOM OOpAaIIeHNH WHTErpU-
PYIOIIMXCS CTPaH, KOTOPas 3aMelaeT HallMOHAIbHBIE BAJIOThl MHTEIPALAOHHON I'PYNIHMPOBKH, TaK Kak
o011ast BaJIIOTA SBJSETCS KOHEYHOU IETBI0 MOCTPOSHHS BATIOTHOT'O COIO3a.

MupoBoii ONBIT Aajl JBa MPUMEpa CO3JIaHUS €IMHBIX BAJIIOT IS IUIATEXKHOro oOIieHus cTpaH. Ilep-
BBII1 — 3TO omBbIT bpeTToH-Byckoii cucremsl. B kadecTBe eIMHOM BaTFOTHI HCTIONB3YETCS BAFOTa HANOO-
Jiee KPYITHOTO ¥ MOIITHOTO rocynapcTBa. Bropoii — 310 onbIT EBpOITEL, KOTOPAsL U MEXKTOCYJapCTBEHHO-
r'0 IJIATEXKHOTO OOIICHHUS Co3/laja CIeIHalbHYIO BaIIOTY, cHadasia — DKHO, 3aTtem — eBpo.

Beirozel 1 notepu nepexona Ha €IUHYIO BAIIOTY OOIIEU3BECTHHI M CBOITCA K cienyromeMy. Tak, K
BBITOJJAM MOXXHO OTHECTH TO, YTO HCIOJIb30BAaHHE €IMHOI BalIOTHI C IJIaBHBIM TOPIOBBIM IapTHEPOM
Poccueit pacimpuT B3auMHYIO TOPTOBIIIO 32 CUET YCKOPEHHSI pACU€TOB, CHATHSI PUCKOB U3MEHEHHUS Kyp-
ca, CHIDKCHHS TPAaHCAKIIMOHHBIX U3JIEPKEK CyObhEKTOB/XO3ICTBOBAHHS HA KOHBEPTAIIMOHHBIX ONEPaIHIX
1 00s13aTeNbHON MPOAAXe; B pe3ybTaTe NMepexosa Ha eAUHyo BailtoTy benapyck n Poccus cHumyT 3Ha-
YUTENBLHBINA Oapbep Ha MyTH CBOOOJHOTO MEPEIMBa KAMTaIa BHYTPH COI03a, TO €CTh MOJTY4aloT QaKkTH-
YeCKH €JIMHBIA PBIHOK KaluTaja, eNHYI0 OAaHKOBCKYIO CHCTEMY, UTO, O€3YCIIOBHO, MOJIOKHUTEINBHO CKa-
JKETCs Ha WHBECTUIMOHHOM HpOLEcCce, a TakKe Ha CIPAHOBOM PEWUTHHIE; HOCTHIKCHHUE PaBHOBECHS Ha
JEHEXHBIX PBIHKaX CTPaH U yCTpaHEHHE HepaBHOBecHS B (PMHAHCOBBIX MOTOKAaxX MEXAY cTpaHamu. [Ipe-
UMYIIECTBOM Iepexo/ia Ha POCCHUCKHUN pyOJib MOXKET SIBUTHCS HEKOTOPOE YIPOIIEHHE PAcYeTOB U KO-
HOMHUIO JJIS1 IPEAIIPUATHHA Ha pacxo/ax Mo KOHBEPTAMK OeopyccKux pybeil B poccuiickue u oOpaTHO.
B pesynbrare HCnonp30BaHUS POCCUHCKOTO PyOJIsl B KaUeCTBe IJIATEXHOrO CPelcTBa Ha Tepputopun be-
JIapyCH U3MCHATCSA TaKU€ MAKPOSKOHOMHYCCKHE ITOKA3aTCIM, KaK YPOBCHb I/IH(bJ'ISIHI/II/I 1 JcBaJibBallu.
Ecnu B mepBblii TO BBEJICHHS. pOCCHIICKOTO pyOist ypoBeHb nHbIsiuu B benapycu oyaer Ha 10-15 m.m.
BhIIIE, YeM B Poccnu (4to OyaeT BHI3BAHO IPOLIECCOM BBIPABHUBAHMS LIEH), TO B AaJbHEHIIEM IPOrHO3HU-
pyercsi, uto ypoBeHbs nHGsiuu B Benapycu OyaeT njaeHTHYeH POCCUHCKOMY.

[orepu nepexoaa Ha €TUHYIO BAJIOTY:

- UCITIOJIb30BaHUE POCCUICKHUX PyOJiell B KauecTBe HALMOHAIBHOW BaJIOTHI JUIIaeT benapych ogHOro
U3 UHCTPYMEHTOB JICHE)KHO-KPEIUTHOW TOJTUTHKH:

* KYypCOBOW IMOJUTHKU IO OTHOIICHHIO K POCCHIUCKOMY pyOIII0, TEOPETHYECKH MO3BOJISIONICH
BJIMATH Ha TOBApO0OOPOT ¢ Poccueit, u CyIiecTBEHHO OrpaHUYMBAET UCIIONB30BAHUE JIBYX IPYTUX:

* BAJIFOTHOW MOJIMTHKY 110 OTHOLLICHHIO K TPETHUM CTpaHaM (BiusHue benapycu kak Ha KypcOBYIO
MOJIUTUKY TaK M Ha MPaBWJIa BAFOTHOTO PETYIMPOBAHUS U KOHTPOJS B 30HE poccuiickoro pyois Oyner
MUHUMAIJIbHBIM);

* SMHUCCHOHHOW MONUTHKHU (Bo3MOkHOCTH Hanbanka no pedrHancupoBanuio 6aHKOB U Oro[KeTa
OyIyT OrpaHMYMBATHCS U JKECTKO KOHTpoimpoBaThcsi bankom Poccun mpu mo0oM BapuaHTE CTPOUTEINb-
CTBa €IUHON CHCTEMBI IIeHTpoOaHKoB). [Ipeaensl BapbupoBaHNs MOHETAPHOW MOIUTHUKH AaXKe MPH ABYX
9MHCCHOHHBIX LEHTpax OyIyT KECTKO OrpaHMYEHBI JOTOBOPHBIMH HOPMaMU;

— yTpara CHOCOOHOCTH pEryaupoBaHusl 0a30BBIX ACHEKHO-KPEIUTHBIX IMOKa3aTesied, OTepsl CeHbO-
paka, maJieHre [EHOBOW KOHKYPEHTOCIIOCOOHOCTH OEOpyCcCKOTO 3KCIOPTA, BRITECHEHHE 3aI1a/ITHOTO HM-
mopra pOCCHﬁCKHM, OIrpaHUYCHHUE ITOJUTUKHU I'OCYAAPCTBEHHBIX PaCX0a0B;

— HOTepsi BO3MOXKHOCTHU YIIPABISATH KYpPCOM HALIMOHAJIBHON BATIOTHI M MOBBILIEHUE KOHKYPEHTOCIIO-
COOHOCTH 0OEJIOPYCCKUX TOBAPOB 110 CPABHEHHUIO ¢ POCCHICKUMHU ITyTEM JieBajibBallMK OSIOPYCCKOro pyo-
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Js1 IO OTHOUICHUIO K POCCUHCKOM BaitoTe. Taxke, UCUE3HET BO3MOXKHOCTD AJISI M3MEHEHUsS] CTOMMOCTHU
UMIIOPTUPYEMBIX TOBapOB U NEPEOPUCHTAIIMU OEJIOPYCCKUX HOTpeOuTesell Ha 0T€4eCTBEHHbIE TOBAPbI-
3aMEHUTEIH.

BaxxHoe 3HaueHue i1 BaJIOTHOTO coro3a Poccun u benapycu umeer TpaHcrpaHHYHOE OKa3aHue OaH-
KOBCKHUX YCIYT, T.€. YCJIOBHS IOMycKa (PUIMAJIOB POCCUHCKUX OAHKOB Ha OENOPYCCKYIO TEPPUTOPUIO U
HaoOoport. [loka poccuiickue 6aHKH UMEOT Ooyiee-MeHee JIETKHi JTOCTyn TOJbKO B Oemopycckue CI3.
OpHako OTMEHA HALIMOHAIBHBIX OTPaHUYCHUH Ha 3aHsITHE OAHKOBCKOHM AEATENBHOCTBIO B COFO3HOM TOCY-
JapcTBe OyzneT uMeTh cepbesHble crencTsus. Kak Tonpko OyneT paspemeHo oTKpeiBaTh B benapycu ¢u-
JIMaJbl POCCUMCKUX OaHKOB, HAUHET CO3JaBaThCsl €AUHBIA PHIHOK OaHKOBCKUX YCIHYT, a, CJIEI0BATEIIBHO,
eanHas OaHKOBCKasl CCTEMa COI3HOro rocyaapcersa. C oHOM CTOPOHBI 3TO OyAET CocoOCTBOBAThH NPHU-
TOKy B benapych kanurana, a ¢ Ipyrou — npoueccy npeBpauieHus: 0enopyccKkux 0aHkoB B Guinans 00-
Jilee MOMIHBIX pOCCHiiCKMX OaHkoB. CrmaboCTh KamuTadbHOW 0a3pl OelopycCKHX OaHKOB B YCIIOBHSIX
o0ocTpeHusi 6aHKOBCKOW KOHKYPEHLIMH B 30HE €AMHOTO pyOJisi HEN30€KHO MPUBEAET K WX TOTIIOMICHHUIO
B JaJibHEHIIEM MHOCTPAaHHBIMU U B MEPBYIO odepeb poccuiickuMu. [loaTromy pasymHO 10 mepexoaa Ha
poccuiickue py0sin KOHCOIMIUPOBATh M YKPENHUTh ABa-TPU OaHKA C IETbI0 COXPAaHEHMS MX HAlMOHANIb-
HOT'O XapakTepa.

OCHOBHBIM TNPHHIIMIIOM €IWHOTO PBIHKA MOXKET CTaTh BBEJCHHE SAMHON OAHKOBCKOM JIMIICH3HH, T103-
BOJISIIOIIEH KpPEAWTHON OpraHU3ally, NOIy4MBLICH 0aHKOBCKYIO JIMLICH3HMIO B OAHOM roCyIapcTBe, OCy-
LIECTBIIATh OAHKOBCKYIO AEATENLHOCTH B IpyroM. B mepcrnexkruBe OyaeT npoucxOoAuTh CIUSHUE OTAENb-
HBIX POCCHHCKHUX H OeJopycckux O0aHKOB, (opMHpOBaHHE OEIOPYCCKO-POCCHICKNX (DUHAHCOBO-
MPOMBIIUIEHHBIX rpymil. Co3nanue obmero ¢UHaHCOBOrO phlHKa benapycu n Poccun yBenmuanuT BO3MOXK-
HOCTH JUIsI KPEOWTOBAHUS M IUBEpCUPHUKALNN KPEOIUTHOrO MOPTdens, BHIOOP KpeAUTOINOIydaTeieH,
CHU3UT CHUCTEMHBIE PUCKHU.

B ycnoBusx (yHKIMOHMUPOBAHUS EIMHOW IEHEXKHOW CAMHUIBI Uil OOCTyKMBaHUs TOTpeOHOCTElH
€AMHON MOHETapHON MOJUTHKHU B paMkax COIO3HOT0 rocynapcrsa.Tpedyercs conanue 3¢pGeKTHBHOIO U
Oe3omacHOro Mexann3Ma (DYHKIMOHHPOBAHMS €ro IUIATEXHOM CHCTeMbl. B cBA3M ¢ 3TUM HEOOXOAMMO
BbIpabOTaTh HAJEKHBIE HOPMATHUBHBIC NPABOBBIC;  OPraHU3ALMOHHO-)KOHOMUYECKAE M TEXHUYECKHUE
YCIIOBUS, @ TaKKe MPUHIMITBI TOCTPOSHHUS IIaTeXHOU cucTeMbl Coro3Horo rocyaapcTsa. Tak, B Pecmy6-
ke benapycw paspaborana Konuenmms ocymecrsienus HanmonansaeivM 6ankom PecnyOnuku bena-
pych Haja30pa 3a miarexHol cucremoit Pecriyomviku bemapycs (Ne 145 ot 20.07.2007), 1enbio KOTOpOW
SBTISIETCS OTIpeJieNieHre MOMUTHKY HarnonaipHOro-06aika B 00JacTH HaJ[30pa 3a TIATeKHON CHCTEMOI, a
TaKXxe obecreyeHrne 0JHO3HAYHOIO IMOHUMaHUs Leel, 3a/1a4, TIOJIHOMOYMI U METOZOB Haa30pa 3a Ijia-
TEeXHOM cuctemoit [3].

BamoTHast uHTErpanus, Ha IyTH CTaHOBJIEHUs KOTOpoM Haxomautcs Poccus u benapyce, npusBana
00BEIUHNUTD IUIATE)KHBIE CHCTEMBbI IyTEM BBEACHUS ONTHUMAJIBLHOIO IUIATEKHOIO CpEACTBa CTpaH-
YYaCTHUI] U CIIOCOOCTBOBATH OOMIEMY 3KOHOMHUYECKOMY pocTy. B Hacrosimee BpeMs mpoaoipKaeTcs pa-
06ora Mo MOJAEPHHU3AINH HAIMOHAJIBHOW TUIATEKHON CHUCTEMbI, COBEPIICHCTBOBAHHUIO €€ HOPMATHBHO-
NPaBOBOI0a3bl, HHTCTPUPOBAHUIO TUIATEXKHOM cucTeMbl PecriyOnukn Benapych ¢ mumaTe:xxHON cHCTEMOM
Poccuiickort denepanuy, rae AOKHBI ObITH ONpPEAETICHbl BaKHEHIINE MapaMeTphl IUIATEKHBIX CHUCTEM,
noJyIeKane YHU(QHUKAIUU: MPUHIKITEI OCYIIECTBICHUSI PAaCUeTOB; BPEMEHHBIE PAMKH OINEPaIMOHHOTO
JTHSI; CcITOCOOBI MPOBENEHUsS IUTATEeXa; IUIATeXHbIE MHCTPYMEHTHI, (GopMaThl Tepenadyn WH(opMarmu;
UACHTH(UKALUS YYaCTHUKOB PAacyeTOB; CPEICTBA 3alUThl MH(GOpPMALUHU, KOAUPOBAHHUS WU MEpeAayu
3JIEKTPOHHBIX JOKYMEHTOB, TEJICKOMMYHHUKALMIA; B3MMaHHE IJIaThI 32 pacueTHbIe yeayru [2, ¢. 21-25].

[lpu BBeIEHUW ONTUMAIBHOTO IJIATEKHOTO CPEJCTBa HEOOXOJMMO CO3JaHUE EIMHOTO PacUeTHO-
9MHCCHUOHHOTO 1eHTpa — Enunoro 6anka coro3Horo rocyaapcrsa. OH J0OJDKEH COAEHCTBOBAThH YKpeIuie-
HHUIO COTPYIHUYECTBA MEXIy LIeHTpalbHbIMU Oankamu Poccum m benapycu, KoopAMHUPOBATH 1€HEKHO-
KPEAWTHYIO TOJHUTUKY IS TOAJNEP)KaHUS CTaOMIIBHOCTH IIeH, CIIOCOOCTBOBATh HCIIOJIB30BAaHUE 0O0MIEi
BAIOTHl HA MUPOBBIX (PMHAHCOBBIX PBIHKAaxX. A co3JaHHOe B pamkax EjnHoro 6aHka cOI3HOTO rocynap-
CTBa ONTHUMAJIFHOE IIATEKHOE CPEJCTBO JOJDKHO YBEJIMUYUTH MMOTEHIMANl (PMHAHCOBOTO PBIHKA U YCIYT,
MOBJIMSITh Ha YHU(DUKAIMIO CUCTEM OYXTalITEPCKOTO y4yeTa W OaHKOBCKHMX CHUCTEM HHTETPUPYIOIIHXCS
CTpaH, YCKOPUTH MPOIIECC B3aNMOPACUETOB 10 BHEITHEIKOHOMHYECKUM OIEPAIUsAM, a TaKkKe COKPATUTh
BAIIOTHBIC PUCKH M JAWIMHTOBBIE M3JEPKKH BO BHELIHEAKOHOMUYECKUX omepausx Poccun u benapycu.
B Enunom 0aHKe COIO3HOTO rOCyJapcTBa JOJDKHBI OTKPHIBATHCS PYyOJieBbIE KOPPECIOHACHTCKHUE JIOPO-
cdeTa TOJBKO IeHTpalnbHbIM O0ankaM Poccun n benapycu. OH J0JKeH OBITh YUCTO pacyeTHBIM OaHKOM,
KOTOPBI He OyJIeT BbIJaBaTh HUKOMY KPEJIUTHI, HE UMETh HUKAKOTO YCTABHOTO KalluTaja, He CO3/1aBaTh
HUKaKUX PE3epBOB, HE BECTH HUKAKOH (pHHAHCOBON MM SKOHOMHYECKOH NesTeabHOoCTUH. Bee mexrocy-
JTAPCTBEHHBIE TUTATEXH JOJDKHBI OCYHIeCTBIAThCS uckmounTensHo yepe3 EBCI [1, ¢. 17-24]. Cnenosa-
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TEJIBHO, BCsSI OaHKOBCKasl JesTenbHOCTh EnuHoro 6anka CoOIO3HOTO rocynapcTBa JOJDKHA CBOIAMTHCS K
YUYeTy ABMKEHHS PYOJIEBBIX CPEACTB MEXKIY CTPAHAMH, TO €CTh K IEPENHCHIBAHHUIO IEHEKHBIX CPEICTB C
OJIHOTO OaHKOBCKOTO cuera Ha Apyroi. B Toxe Bpems, EBCI™ momkeH ObITh CBSI3aH KaHAJaMHU CBSI3H CO
BCEMH IIGHTPAIbHBIMU OaHkaMu cTpaH COIO3HOTO roCyJapcTBa, Tak KaK UMEHHO OHU JIOJDKHBI HECTH
OTBETCTBEHHOCTb 32 HUX M JOCTOBEPHOCTH NepeaaBaeMoi HH(popManuy 1 orIaduBaTh UX COAEPIKaHHE.

Taxum 00pa3oM, MOXKHO CKa3aTh, YTO:

— ompeesicHbl BBIFOJbI M MOTEPH TEPEX0/ia Ha SAMHYIO BANIOTY (poccuiickuii pyoss). Tlepeuncien-
HBIE BBITO/IbI B KOHEYHOM UTOT€ CYLICCTBEHHO BIIHMSIOT HAa SKOHOMHYECKHH POCT 3a CUET CTaOMJIBHOCTH
ILICH, OTCYTCTBUSI PUCKOB OOMEHHOI'O Kypca BO B3aUMHOM TOPTOBJIE, POCTa KOHKYPEHIMH Ha OOIIECOr03-
HOM TIPOCTPAHCTBE M3-32 «MPO3PAYHOCTH U CPAaBHUMOCTH IIE€H», W-ONaroTBOPHBIX Il SKOHOMHKH Ooliee
JKECTKUX TPaHUIl JeUIUTA OFOIKETA;

— HOCTPOEHHUE IJIATEKHBIX cucTeM B COI03HOM TOCYHApCTBE SIBJISCTCS BaXKHBIM ITAIIOM SKOHOMHYE-
CKUX TpaHc(opMaiuii Ha COBPEMEHHOM JTamne M (akTopoMm, 06e3 KOTOPOrO HE BO3MOXKHA WHTETpaIys
0aHKOBCKUX CHUCTEM, a ONTUMAIIFHOE TUIATEKHOE CPEACTBO, KOTOPOE MOTJIO ObI 00ecneunTs Oecriepedoii-
HOE OCYILECTBJICHHE B3auMopacdyeToB Mexny Poccmiickoit ®enepanmein n Pecnybnukoit bemapycs, B
HACTOsIIIEe BPeMs aKTYaJIbHO AJISl HHTETPUPYIOIINXCS TOCYAapCTB.
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