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CraTps nocssieHa HabMI0JAIONIEMYCsl B HACTOSIIEE BpeMsl YBEITMUECHUIO POJIM HAIHO-
HaJIbHBIX BAIIOT rocynapctB-wieHoB EADC kak BO B3aMMHBIX MEXAYHAapPOJHBIX pacueTax,
TaK M B pacuerax ¢ TpeTbuMu cTpaHamu. OOBEKT UCCIIeI0BAHUS — BATIIOTHI MEKTYHAPOIHBIX
pacyeToB, HCIOJIb3YEMBIE IIPU OIUIATE BHEHIHETOPIOBBIX OINEpaldid I'OCYIAapCTB-YJICHOB
EADC. B xone npoBeIeHHOT0 UCCIIEI0BAHMS U3yUYEHbI TPEANOCHUIKH, TOCITYKUBILINE TOTY-
KOM K yBEJIMYEHHMIO 00beMa HAIlMOHAJIbHBIX BAIIOT B MEXAYHApOAHbIX pacuerax. [Ipoana-
JIN3UPOBAHO COBPEMEHHOE COCTOSHUE U IEPCIIEKTUBBI Pa3BUTUs HALMOHAJIBHBIX BAJIIOT B
MEX1YHapOAHbBIX pacuerax IpH POBEJAECHNN BHEIIHETOProBbIx onepauuii BHyTpu EADC n
C TPETbUMH CTpaHaMHU, BBISIBJICHBI MPOOJIEMHBIC ACTIEKThI, IPEATOKEHBI MYyTH YKPEIUICHUS
POJIM HALIMOHAJIBHBIX BAIIOT B rocyaapcrBax-wieHax EADC kak cpeJcTB pacyera 1o BHENI-
HETOPIOBBIM OIEPALUsM.

Knioueguie cnoea: HanmoHallbHBIC BAJIIOTBI; MCXKAYHAPOAHBIC paCUYCThI; BOJIATUJIIBHOCTD
KYpPCOB BAJIIOT; BHCHIHCTOPI'OBLIC OIICpALlUA; BAJIFOTA PACUCTA.

B ycnoBusix hopmupoBanus obmiero punancoBoro peiika EADC u yrpo3sl
OTKJIFOUCHHUS OTACIbHBIX TocyaapcTB-uieHOB EADC ot O01iecTBa BCEeMUPHBIX
MeKOaHKOBCKMX (DMHAHCOBBIX KaHAJIOB CBSI3M TJIABHOW TEHJCHIIMEN B MpPOBE-
JEHUHU MEXKIYHApOIHBIX pacuyeToB B rocyaapcrBax-wieHax EADC saBnsercs
NOBBIIICHNE POJIM HALIMOHAJIBHBIX BAIIOT KaK BO B3aMMHBIX pacyeTax, TaK U B
pacyeTax ¢ TPETbBUMU CTPAHAMHM.

Taxas uenp Taxke o603HaueHa B CTpaTErnyeCKUX HAIIPABICHUAX Pa3BUTHUS
€Bpa3niicKoi IKoOHOMHYECKOM nHTerpanuu 10 2025 roaa [1]. Ucnonbs3oBanue
HallMOHAJIBHBIX BAJIIOT BO BHYTPEHHUX B3aMMHBIX pacyeTax rocyaapcTB-ujie-
HOB EADC nonyuyunsno mupokoe pacCupoCTPaHEHUE, UTO CBA3aHO B TOM YHUCJIE C
BO3POCIIMMH BHEIIHUMH PUCKAMHU B YCIOBHSIX MEXKIYHAPOJAHBIX (PUHAHCOBBIX
cankuuid. [To ganaeiM EDOK, B cTpyKType 3KCIIOPTHBIX ¥ UMIOPTHBIX MEXKIY-
HapOJHBIX PACUETOB J10JI1 HAIIMOHAJBHBIX BAIIOT cocTaBwia 74 %, 4to oTpa-
KaeT poct 3Toro nokazarens ¢ 63 % B 2013 rony [2].

Kax ynoMmunanocs panee, MexXAyHapOIHbIE pacUeThl MPOBOASITCS, KaK Mmpa-
BUJIO, B MTHOCTPAHHBIX BatoTax. [103TOMy cuiibHbIE KOJIeOaHUsI KypCOB BaJIOT,
SKOHOMHUYECKAs M BAIIOTHAS MOJUTUKA ASMUTUPYIOIIUX 3TH BaJIOTHI IOCY-
JapCTB OKa3bIBAIOT 3HAUUTEIHHOE BIUAHNE HAa 3()PEKTUBHOCTh MEKTyHAPOI-
HBIX pacyeToB B rocygapcrBax-uwieHax EADC. Kpome Toro, nucrnoiab3oBaHue
HallMOHAIbHBIX BAJIOT COACHCTBYET CHH)KEHHIO BaJIOTHBIX PUCKOB U B LIEJIOM
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OKa3bIBAa€T MO3UTUBHOE BIUSHHE Ha CTAOWJIHHOCTH IIEH B rOCY/IapCTBax-ujie-
Hax EADC.

[IpyHrMasi BO BHUMaHHWE, YTO YCUJICHHE COTPYAHUYECTBA B BAIIOTHOM
cdepe sABISETCS OJHOM U3 OCHOBHBIX MHTErpalluoOHHBIX 1eneit EADC, oTme-
THM, YTO JI0JIS A0JIJIapa BO B3aMMHBIX MEKITYHAPOJHBIX pacyeTaXx CHU3UIIACH C
30 % o 19 % 3a mepuoa ¢ 2013 roga o 2021 roja, 4To HAIPSAMYIO CIIOCOO-
CTBYET CHUXEHHUIO 3aBUCHUMOCTU rocynapcTtB-wieHoB EADC or riobaibHbIX
IIJIATEKHBIX CUCTEM.

Jonst eBpo Ipu 3TOM B BBILLIEYKa3aHHOM mepuojie cocraBuna 7 %. Poccnii-
CKHI pyOJib Kak BaJlloTa pacyeTa 1o B3auMHbIM ciaenkaM BHYyTpu EADC ynep-
JKUBAET TUIEPCTBO, cocTaBisist 70 % B cpeanem 3a 2015-2019 rr. Jonsa apyrux
HAIIMOHAJIBHBIX BAJIIOT B MEXKIYHAPOIHBIX B3aUMHBIX pacdyeTax, OCHOBY KOTO-
pbIX (GopmupyeT TeHre, coctaBisieT 2 %. Jloas HaUMOHAJIBHBIX BANIOT MpPU
OIUIATE MJIATEKEH 32 UMITIOPT MPOIYKIIMU U3 TPETHUX CTPAH COCTABIISIET OKOJIO
24 %, TorJa Kak npu 00CIy>KMBaHUU SKCIIOPTHBIX CAEIOK J0JIs1 HALIMOHATIBHBIX
BaJIIOT Ha MOPsIOK Hiwke — 9 % [3].

[To umeromumcsa n1aHHbIM EBpa3uiicKor SKOHOMHYECKOW Komuccuu, Poc-
cutickas deaepalus orurauuBaeT B COOCTBEHHON HallMOHAIbHOM BajtoTe 82 %
BHEIITHETOPTOBBIX cJienok ¢ PecmyOmukoit benapyce, 63 % caenok — ¢ Kazax-
cTaHOM, a Takxke 58 % caenok — ¢ Keipreizcranom. O4eBUIHO, YTO AOJIA pOC-
CUICKOTO pyO0JIsi BO B3aUMHBIX MEXKIYHAPOIHBIX pacueTax BEIHKa, OJTHAKO Ke
MOTEHUHUAJT 111 YBEJIIMUYEHUS 3TOr0 MOKa3aTeNsl BCE-TaKU CYIIECTBYET, HAPH-
Mep, ¢ Keipreizcranom, 40 % ToproBoro 060poTa OCyIIeCTBISIETCS B A0JIapax
CIIA. Hommap CIIA Takke sBIsi€TCSI BTOPOW MO 3HAYUMOCTH BATKOTOM IS
MeXIyHapoaHbIx pacueToB Kazaxcrana m benapycu ¢ Poccuiickont @enepa-
nuei, coctabisis 28 % u 9 % cooTBeTcTBEHHO [3].

Ecnu roBoputs o Toprosiue rocyaapcts-uwieHoB EADC kpome Poccun, T0o
YPOBEHBb HUCIOJIb30BaHUSI POCCUICKOTO pyOJis B TaKOM cCliydae 3HAYUTEIbHO
Hke. OHAKO B JaHHOM KOHTEKCTE BbIIEIUM benapych, KoTopasi OCyIlIecTB-
JISIeT TPEThIO YaCTh BHEIIHETOPrOBBIX OMNEpaIMi C rocyaapCcTBaMU-YJIECHAMHU
EADC, kpome Poccun, B poccuiickux pyo:ssx. Haubomnee yacto ucnosb3zyemon
BaJIIOTOM B pacuerax Mexay rocynapcrsamu-uieHamu EADC kpome Poccun
apisiercsa qosutap CIIIA, ucnionszyemblid B 82 % BHEIIHETOProBhIX caenok Ka-
3axcTaHa, 76 % BHENMIHETOProBhIX caesioK Kbipreizctana u 58 % BHEIIHETOp-
roBbIX cAenok benapycu.

OTMeTHM TaKKe HEMAJIYIO0 POJib TEHT€ B MEXIYHAPOIHBIX pacueTax. XoTs
U JI0JI TEHIe BO BHEIIHETOProBbIX omepanusx Kazaxcrana ¢ npyrumu rocy-
napcrBamu-wieHaMmu EADC Menbllie, yeM J0Ji pOCCUICKOro pyoJis B COOT-
BETCTBYIOLIUX OIEpalusX, TEHIe JOCTATOYHO AaKTHUBHO MCIOJIB3YETCS BO
BHEIIHETOProBbIx onepauusax ¢ Keipreizcranom. Ero gosis Bo B3auMHOM TOp-
rosie Mexay KazaxctaHoM u KeIpreI3cTaHOM MOCTENEHHO YBEIUYMBAETCS: B
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2013 roay sToT nmoka3zarenb Obul paBeH 15 %, a B 2021 roay on noctur 24 %.
Bo B3anmuo#M TOprosiie Mexay Poccuent m KaszaxctaHoM 10J11 TEHre coCTaB-
nsiet 5 %, oTpaxas yBelrueHue 3Toro nokaszarens Ha 3 % ¢ 2013 rona. Kpome
TOTO, IPEANOJIAraeM, YTO TEHIe MOTECHIIMATIBHO MOKET CTaTh BAIFOTON MEXKIY-
HApOJHBIX PacuyeToB BO B3auMHOM Toprosie Kazaxcrana ¢ ¥Y30ekucTtaHOM.

HecmoTpst Ha OTHOCHUTEINBHBIN YCIIEX B UCIOJIB30BAHUM HAIIMOHAJIbHBIX Ba-
0T rocyaapcerB-uieHoB EADC Bo B3aUMHBIX pacueTax, YypOBEHb PaclpocTpa-
HEHHOCTH UX B MEXKIYHApPOJHBIX pacyeTax ¢ TPETbUMU CTpaHaMHU BCE elle J10-
CTaTOYHO HEBBICOK. Kak yrnmoMuHanoch pasee, 107151 HAllMOHAIbHBIX BAIFOT IIPU
OCYUIECTBJIEHUU MEXIYHApPOJHBIX PACUETOB 32 UMIOPT HNPOAYKIUU U3 Tpe-
TBUX CTpaH cocTaBisieT 24 %, 3a 3kcnopT — Bcero 9 %. B Takux ycnoBusx pe-
JIEBAaHTHBIM CTAHOBHTCSI BOIIPOC YCUIJICHHSI POJIb HAITMOHAJIBHBIX BATIIOT B MEXK-
IYHAPOAHBIX pacuerax.

CunraeM MakKpO3KOHOMHUYECKHE MPOOJIEMbI OJTHUM U3 OCHOBHBIX MPETIST-
CTBUU JJI YBEJIMYEHHUSI JOJIA HAIMOHAIBHBIX BAIIOT B MEKIYHAPOAHBIX pac-
yeTax rocyaapcts-uieHoB EADC. B yacTHOCTH, K HUIM OTHOCSITCS Ha0Jr01at0-
[IMECS BBICOKHE TPAH3aKIIMOHHBIE U3IEPKKH IPU UCTIOJIb30BAaHUH HAIUOHAIIb-
HBIX BaJIlOT, KOTOPBIE SBIIAIOTCS CJIEIACTBHEM HEIOCTATOYHOM AuBepcuuka-
MY 3KOHOMHMK rocynapcTs-uieHoB EADC u HU3KOro ypoBHS MaKpO3KOHOMH-
YeCKOM CTaOMJIBHOCTH B HEKOTOPBIX TOCYJapCTBaX pacCMaTpUBaeMOIO peru-
oHa. Cpenu Ipyrux MpensiTCTBUA Pa3BUTUIO MCIOJIb30BAHUSI HAIIMOHAIBHBIX
BAJIIOT B MEXAYHApOIHBIX pacuerax CyOBbeKThl X035HCTBOBAHUS U SKCIIEPTHOE
COOOIIECTBO OTMEUAIOT BBICOKHE BaJIIOTHBIE PUCKH, YK€ CIOXKHUBIIUECS MTpaK-
TUKH B OM3HEC-COOOIECTBE, OTCYTCTBUE SKOHOMUYECKUX CTUMYJIOB, ONTACEHUS
rocynapctB-ujieHoB EADC 3a coxpaHEHHE BAJIOTHOIO CYBEPEHHUTETA M PANI
TPYTHX.

Cpenu gakTopoB, CAEPKUBAIOIIMX PA3BUTHE HALMOHAIBHBIX BAIIOT FOCY-
napcte-uieHoB EADC kak cpencrBa pacyeTa IO BHEIIHETOPTOBBIM OINEpa-
UM, OTAEIBHO BBIIEIUM BBICOKYIO BOJATUIBHOCTh KYPCOB ATUX HAIlMOHAJIb-
HBIX BaaioT. Kak BUIHO 1O JaHHBIM TaOIHIIbI, CAaMbIi BEICOKHH KOA(PHUIIEeHT
BapHalMd KypcoB HabrogaeTcst y 0eaopycckoro pyOsisi, 4TO TOBOPHUT O €ro
BBICOKOM BOJIATWJIBHOCTH. Jlajiee MO BOJATWIBHOCTU CIEAYIOT POCCHUMCKHI
pyOIb, TEHTE U KUPTU3CKUN COM. APMSIHCKUH JIpaMm sIBJISIETCS HAUMEHee BoJla-
TUJIbHBIM CPEIU APYTUX HAIMOHAJIBHBIX BAIIOT rocyaapctB-uieHoB EADC.
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O¢puunanbubie Kypcebl BaOT rocyaapcTs-4wieHoB EAJIC B 2016-2020 rr., equnuil 3a
1 noa. CIIA, ko3¢ ¢uuueHThl MX BapUALHA

Koadpdu-
Bamrotsl 2016 2017 2018 2019 2020 IIUEHT Ba-
pHUalyu
Hpam 483,94 484,10 483,75 479,70 522,59 3,64 %
Benopycckuii py0ib 1,96 1,97 2,16 2,10 2,58 11,74 %
Tenre 333,28 331,31 380,44 381,18 420,91 10,19 %
Com 69,23 68,84 69,85 69,64 82,65 8,25 %
Poccutickuii py0iib 60,66 57,60 69,47 61,91 73,88 10,41 %

Jns ykpemneHus poiu HAaUMOHAIBHBIX BaJIOT B TOCYIApCTBAX-UYJICHAX
EADC kak cpeacTB pacyera MO BHEIIHETOPTOBBIM ONEpalMsAM MNpeAsiaracMm
CIIEAYIOIIUE Ty TH:

® HE0OXOAMMOCTh JUBEPCU(PUKANNU TOBAPHON CTPYKTYpBI IKCIOPTA, B
YAaCTHOCTH, IIOBBIIIEHHE  J3KCIIOPTa TOTOBOM  BBICOKOTEXHOJOTMYHOMN
MPOJYKIIMU C BEICOKOM JI00aBIEHHONW CTOMMOCTBIO;

® JIOCTHKEHHE ONEPEKAIOMIET0 pocTa BHEIMHEN TOproBian EADC;

e BcCeleoe Y3KOHOMUYECKoe pazsutue EADC;

® CTa0WIBHOCTD B IEHEKHO-KPEIUTHOM chepe KaKI0TO OTACIBHO B3ITOTO
rocynapctBa-uieHa EADC wu, Kak CIEICTBUE, IPUBJIECKATEIbHOCTh
COOTBETCTBYIOIIEH HAIMOHAJIIBHON BAJIFOTHI.

[ImanoMEpHOE BBIITOJIHEHHUE BBIIICYKAa3aHHBIX PEKOMEHIALNMN OKaXeT IO-
JIOKUTEJIBHOE BJIMSIHUE HA PA3BUTHE HCIOJIb30BAHUSI HAMOHAIBHBIX BAJIFOT
rocynapctB-ujieHoB EADC B MeXIyHApOIHBIX pacuerax, a TaKXKe MOCOJeH-
CTBYET ONEPEKAIOIIEMY PA3BUTHIO €BPA3UHCKON SIKOHOMUYECKON MHTETPALIUH.
ITo ouienkam EBpa3uiickoii 3KOHOMHUYECKON KOMUCCHUH, B CITy4ae €CJIU MEPEXO/T
Ha HAIMOHAJIbHBIE BATIOTHI B MEXIYHAPOIHBIX pacueTax rocyJapCTB-4JICHOB
EADC Oyner npoaoKaThCsi HApaCTAIOMMMKU TEMITAMH, 0KHAAETCS POCT UX
noau ooisee yeM 10 85 %.
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