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THE CONTRADICTIONS OF CURRENCY
INTEGRATION IN THE EEU

The growth of monetary and financial cooperation will be required to encourage the
expansion of trade relations and continued liberalization between EEU member states.
The strengthening of national currencies and exchange rates of member states, the
development of currency systems, and the coordination of monetary policy will contribute
to the deepening of integration processes between member states.

Economic integration and the liberalization unfolding within its framework
contribute to the internationalization of the currency of a relatively strong country in
economic and political terms, as a result of deepening cooperation between countries, as
well as increasing transactions of a commercial and financial nature. The paper
highlights that such factors, as high currency risks, national currency instability, limited
convertibility, different exchange rate dynamics and regimes among member nations and
a lack of financial market development make it difficult to increase the share of national
currencies in mutual settlements in addition to the low proportion of national currency
transactions. Meanwhile, further economic integration is facilitated by the depth and
liquidity of financial market development, financial stability measures that prevent
exchange rate fluctuations, and international expansion strategies of national financial
institutions.

The research objective is to evaluate the inconsistencies currently present in the EEU
countries' monetary and financial cooperation and to suggest ways to move forward with
successful collaboration. The research shows that the depth of financial market
development, handling currency rate fluctuations and the global expansion goals of
national financial institutions contribute to tighter economic integration.
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The development of monetary and financial relations between the
EEU is based on the member states' economic development, the intensity of
economic ties in various spheres of cooperation, and the need for currency
stabilization in conditions of increasing interdependence. The deepening of
regional integration and the growth of interdependence between member
countries is accompanied by the increase in the degree of mutual openness,
which in the long run leads to the need to coordinate the monetary and financial
relations of member states.

EEU economic relations are characterized by unstable dynamics of
development, problems arising in the coordination of macroeconomic and other
policies, conflict of financial and economic interests, and lack of financial system
and transnational financial infrastructure. Further deepening of integration
within the framework of the EEU may be accompanied by an increase in the
simultaneous interconnection and mutual openness of capital markets, and in the
long run, may lead to the problem of financial and monetary policy coordination.
But the process of losing control over the national monetary policy leads to the
fact that member states of the EEU will not be able to devalue national currencies
to enhance exports or to maintain the balance of payments. In addition, the
economic and political dependence of the EEU countries on the Russian
Federation, the economy of which is characterized by instability, will lead to
significant risks.

The development of an open economy and increased trade
between member nations can both be facilitated by taking into account the
integration potential of a currency union. As integration processes progress
through time, a qualitatively higher level of financial and monetary cooperation is
likewise attained.

Thus, the American scientist McKinnon justified the openness of the
economy as an important criterion for the creation of a common monetary
union. According to that theory, the greater the foreign trade quota, the greater
the benefits of joining the monetary union (McKinnon R., 2005).' Rose's
research found that the countries of the currency union trade three times more
with each other than would be expected. The results of that study stated that
monetary union would have a large positive effect on international trade and a
small negative effect on exchange rate volatility. Rose's research also found that
countries with open economies are generally members of some formal or
informal monetary union (Rose, A.,2000).? In M. Paco's research, where
directional flows were examined instead of bilateral trade flows, the results
showed that a common currency leads to a slight decrease in trade volumes over
five years, although this result is not statistically different from zero. They also
found that trade volumes can be reduced by more than two times within 10 and

! McKinnon, R. (2005). Optimum Currency Areas and Key Currencies: Mundell | versus Mundell I1.
In: El-Shagi, M., Riibel, G. (eds) Aspekte der internationalen Okonomie / Aspects of International
Economics. Deutscher Universitdtsverlag, Wiesbaden.
https://doi.org/10.1007/978-3-322-82092-1_1

2 Rose, A. K. (2000). One money, one market: the effect of common currencies on trade. Economic
policy, 15(30), 08-45
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20 years with the adoption of a common currency (Pakko M., 2001).3 Baldwin's
research shows that the euro has already boosted trade within the eurozone by
five to ten percent (Baldwin, 2006).*

Based on the study of the European Union experience, the Eurasian
Economic Commission found that the share of mutual trade between several
European Union countries is large, so the introduction of the common currency
provides significant savings for them, but it does not exempt them from the crisis
phenomena that are developing on Eurozone territory. In parallel with that, in
the case of EEU, it is important to use national currencies in mutual settlements,
for which it is necessary to integrate national payment systems (Krasavina L.,
2016).°

The main advantages of economic integration are achieved at the expense of
reducing the volatility of currency rates. So, expenses from currency risks,
arising due to the difference in exchange rates before joining the Union,
exporters include in the cost of goods, which increases the cost of export and
reduces competitiveness. At a fixed exchange rate currency risks disappear
(Fontagne, 2009).

In this context, we will try to understand what mechanisms of monetary and
financial interaction are operating within the EEU integration processes,
especially in mutual trade with third countries, what are the reasons for the low-
level use of national currencies in mutual settlements, and if the creation of
currency union is possible at this stage of integration and whether the countries
will have advantages.

The increase in the volume of mutual trade within
the regional integration group requires the stabilization of monetary and financial
ties between the member countries. In turn, the elimination of foreign exchange
risks encourages more investment and trade. In this context, using quantitative
and qualitative methods the current involvement of the currencies of EEU
member states in mutual trade is analyzed. The research evaluates whether trade
liberalization contributes to the growth of mutual trade volumes. In this context,
the existing problems in the development of monetary and financial relations
between the member countries are discussed.

The theoretical basis for the study is the research on the theoretical and
applied problems of regional economic integration, economy openness,
liberalization of foreign economic activity, and harmonization of currency policy.
Statistical and analytical data, in particular, information sources on mutual trade
between EEU member states, as well as the currency structure of payments for

w

Pakko, M. R., & Wall, H. J. (2001). Reconsidering the trade-creating effects of a currency union.
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trade, provided by the Eurasian Economic Commission were the basis for the
analysis. Various publications, reports, analytical reviews, research of EEU official
bodies, RA Central Bank, and international organizations were also sources of
information.

To examine and present the concerns raised throughout the research, the
systematic method, comparative analysis, comparison, cause-and-effect
connection of databases, and statistical analysis were used. The systematic
analysis highlighted the challenges of greater financial connectivity between
member states in addition to the challenges of implementing monetary and
financial policies inside the EEU member states.

The formation of the monetary union is one
of the stages of integration, and it is not assumed that within the framework of
EEU, the countries will switch to the use of a single currency within the next few
years. The Treaty on the Eurasian Economic Union does not contain provisions
that directly provide the creation of a monetary union and the introduction of a
single currency. The main provisions of the EEU Monetary Policy presented in
Section XIV "Monetary Policy” of the EEU Treaty and its Annex N15, which
envisages the increasing role of national currencies in foreign trade and
investment processes.

The mutually agreed principles of monetary policy include strengthening the
role of national currencies, but, in fact, it is mostly conducted in connection to
the Russian Ruble, and to a lesser extent in relation to the national currencies of
other member states. In parallel to this, the increase in EEU bilateral trade flows
strengthens the role of the national currency in bilateral settlements. However,
the Russian ruble has long held the top spot among the national currencies in
use, and the vast majority of bilateral settlements between the members of the
current Customs Union are conducted in rubles.

Despite the existing harmonization and unification provisions in the EEU
agreement, the EEU agreement's annex defines "currency restrictions,” which
include the direct prohibition of currency use, restrictions on volumes,
quantities, the currency of payment, terms and requirements for obtaining
special permits (licenses), as well as restrictions on opening and maintaining
accounts in the territories of the member states, etc.

The economic and political problems that EEU member states are currently
confronting are to determine the difficulty of the currency integration process
and the viability of its implementation in the short term. The transition from the
Customs Union to a single economic area and the strengthening of integration
relations, however, will need some monetary policy harmonization. However,
there is now a lot of uncertainty around this situation, as well as variations in the
stances taken by member states.

The openness of the national economy in terms of foreign trade flows and
financial openness are interconnected and progress practically simultaneously.
The correlation between foreign trade and financial openness indicates the
positive reliance on individual components of the openness of national
economies. According to calculations, the correlation coefficient between the
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foreign trade and financial openness of the economy was 0.7 for developed
countries, 0.49 for developing countries, and 0.69 for countries with transition
economies.®

In 2020, mutual trade between EEU member states would total 55.1 billion
USD, a 10.7% decrease from 2019. A unified monetary strategy may be the most
crucial weapon for controlling international trade and payment balances given
the current size and composition of mutual trade.

As shown in Table 1, Belarus receives most of its export payments in US
dollars and Euros, and only 0.3% of payments in Belarusian rubles. When paying
for imports, Belarus mostly uses dollars, and when importing from Armenia,
82.8% pay in US dollars, 11.6% in euros, and only 0.4% in Belarusian rubles.

Table 1
Structure of mutual payments for export and import of goods and services between
EEU member states 2020, (percentage)’

The structure of reciprocal payments

The structure of reciprocal payments for the export ofi : :
e 'P pPay s for the import of goods and services

goods and services (%)

From Belarus to
| Armenia [Kazakhsta

Armenian dram - - -
Belarusian rubles 0.3 0.3 0.2 1.4 0.4 0.2 0.1 0.6

Tenge - 0.2 - - - 3.0 - -
Soma - - - - - - - -
Russian rubles 18.8 36.1 22.6 81.6 5.2 16.0 6.3 79.4
usD 58.9 48.8 67.4 1.6 82.8 60.8 89.7 10.8
Euro 22.1 145 9.8 5.2 1.6 20.1 3.9 9.3
Other currencies 0.0 0.1 0.0 0.3 - - - 0.0
-
Armenian dram - - - - - - - -
Belarusian rubles - 0.0 - - - 0.1 - 0.0
Tenge - - 0.1 0.2 - - 0.0 0.0
Soma - - 0.6 - - 2.0

Russian rubles 0.5 2.0 0.4 52.5 1.3 12.6 2.1 71.9
usbD 90.5 83.0 90.6 1.7 50.7 60.7 78.7 2.7
Euro 8.9 15.0 8.2 5.5 48.0 26.4 14.9 5.3
Other currencies - - - 0.1 - 0.3 2.3 0.1

Armenian dram - - - - _ _ _ _
Belarusian rubles - - = = - - - _

Tenge - - 21.3 0.1 - 0.0 19.8 0.0
Soma - - - - - - - -
Russian rubles 4.3 4.2 55 65.9 - 19.2 2.6 53.2

6 Kholopov, A. (2005). Globalization and macroeconomic equilibrium. Mirovaya ekonomika i
mezhdunarodnye otnosheniya, 2, 15-23.

7 Statistics of the external sector of the Eurasian Economic Union. Statistical compendium, EEC,
Moscow 2021
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usD 94.4 61.3 71.8 31.5 98.9 66.2 75.9 43.9
Euro 1.3 19.0 1.2 2.5 1.1 14.6 1.6 2.8
Other currencies - 15.5 0.2 0.0 - 0.0 0.0 0.1
-
Armenian dram 0.8 - - - 0.7 - - -
Belarusian rubles - 0.2 - - - 0.2 - -
Tenge - - 1.6 - - - 10.1 -
Soma - - - 1.4 - - - 1.9
Russian rubles 62.3 83.4 53.7 67.6 63.9 83.3 55.4 70.6
usbD 32.9 1.5 33.0 29.4 31.2 1.5 32.6 25.6
Euro 4.0 4.8 1.6 1.6 4.2 4.9 1.8 2.0
Other currencies 0.0 0.1 0.1 0.1 - 0.1 0.1 -

Kazakhstan receives most of its export payments in US dollars (Armenia
90.5%, Belarus 83%, Kyrgyzstan 90.6%). When exporting to Russia, 52.5% of
payments are received in Russian rubles, and 41.7% in US dollars. Kazakhstan
mainly pays in US dollars and euros for imports from Armenia, for Russian
imports the country pays 71.9% in Russian rubles, and 22.7% in US dollars.
Kyrgyzstan also mainly receives payments in US dollars for exports, and again
only in the case of Russia, it receives 65.9% in Russian rubles.

Russia pays mainly in rubles for exports to the EEU countries. As can we see
from table 1, the Russian ruble dominates in Russia-Belarus transactions. 62.3%
of payments from Armenia to Russia are made in Russian rubles, and almost the
same percentage (63.9%) is made in the opposite direction. The Republic of
Armenia does not collect data on payments for exports and imports of goods and
services by currency and the EEU member states, which makes it difficult to
analyze the financial flows accompanying these transactions, as well as the
currency composition of those flows.

60 52.85 52.66
40 30.02 33.99
O -
usD Russian ruble Euro

M Export M Import
Graph 1. The structure of mutual payments in EEU, 2020, (averaged, %)*

As the statistical data show, transactions made in US dollars prevail in EEU
mutual settlements. In 2021, the Russian ruble served 71.6% of mutual trade,
and in 2020 -83.4%. The relatively high share of the Russian ruble is due to the
fact that transfers to and from Russia to the other EEU member countries are
made in Russian rubles, while in the case of other countries this indicator is
relatively low.

8 Statistics of the external sector of the Eurasian Economic Union. Statistical compendium, EEC,
Moscow 2021.



Along with the expansion of trade and economic relations within the EEU,
the Russian currency has been actively included in the calculations of mutual
trade turnover. If 68.0% of transactions in 2015 were made using the Russian
ruble, then in 2020 this indicator was 71.6%, although in different years it also
recorded 74.9% (2017). The use of member states' national currencies is
currently limited due to the extent of the development of trade relations, and
considering that Russia is the main trade partner, it is clear why the majority of
calculations are made in Russian rubles.

The experience of the EU shows that for the harmonization of the monetary
policy, the fluctuations of the currency exchange rate during the last three years
should not exceed the indicator set for the EU by +/-15.°

Table 2 shows the fluctuation dynamics of national exchange rates in the
EEU countries. We can see that in the period between 2010 and 2020, the
national currencies of all five countries had very large fluctuations, however, the
AMD was much more stable compared to other currencies. Therefore, based on
the fact that such fluctuations of national currencies in countries make their
fixation concerning each other improbable, which is a condition for the formation
of a monetary union, it can be said that the formation of a monetary union within
the framework of the EEU will at least not be viable until such exchange rates of
currencies variations are possible.

Dynamics of exchange rates of national currencies of EEU member countries
(2010-2020)"

2010 363 3.80% 30 -0.80% 3000 -4.80% 147 0.60% 47 -6.80%
201 386 -6.10% 32 -5.60% 8350 -178.30% 148 -0.70% 46 1.30%
2012 404 -4.60% 30 5.70% 8570 -2.60% 151 -1.60% 47 -2.00%
2013 406 -0.50% 33 -7.80% 9510 -11.00% 154 -1.90% 49 -3.90%
2014 475 -1710% 56 -71.90% 11850 -24.60% 182 -18.70% 59 -19.60%
2015 484 -1.80% 73 -29.50% 18569 -56.70% 339 -86.20% 76 -28.90%

2016 484 0.00% 61 16.80% 2.0 - 333 1.80% 69 8.80%
2017 484 0.00% 58 5.00% 2.0 - 331 0.60% 69 0.60%
2018 484 0.00% 69 -20.60% 2.2 - 380 -14.80% 70 -1.50%
2019 480 0.80% 62  10.90% 2.1 - 381 -020% 70 0.30%
2020 523 -8.90% 74 -19.30% 2.6 - 421 -10.40% 83 -18.70%

As we can see from table 2, in the period between 2010 and 2020, the
national currencies of all five countries had large fluctuations, however, the
Armenian dram was much more stable compared to other currencies. Therefore,
based on the fact that such fluctuations of national currencies in countries make
their fixation with respect to each other improbable (which is a condition for the
formation of a monetary union), it can be said that the formation of a monetary

9 Qunwu ., Sunbuwlwt hunbigpdwu tnwpwdwopswlwihtu wuwblnubipp // <Gnhuwlwhu
hpwwnwpwyniejniu, Gn., 2014, 294 ky:

10 Uwuwubipjwu (3., Gypwuhwlwu huinbgpdwt dwpnwhpwybputipt ne htnwulwputipp <wjwu-
wnwuh muwnbunipjwu hwdwp: GUSU-hu <wjwuwnwuh wunwdwygniyejwl jne wwnphu:
GUpwuhwlwu hunbigpdwu hwonnnieiniuubpp, nwubip nu htinwulwpubpp (hnnwéutiph
dnnnywdnt), 6p., «LUKUNES» hpwuwn., 2022:
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union within the framework of the EEU will at least not be viable until such
fluctuations are possible.

The EEU member states are conducting regular work on transitioning to
calculations in the national currency. However, the Union's member nations also
regularly face significant devaluations. This indicates that the national currency's
exchange rate fluctuates inexplicably. Meantime, the cross rates against the US
dollar are used to determine exchange rates. This has a real effect on trade and
inflationary processes in member countries.

Between EEU member states, there are notable differences in monetary
policy regimes, in addition to exchange rates. Since 2015, Russia has switched to
standard inflation targeting, while Belarus - to monetary targeting. Armenia
adheres to inflation targeting strategy, however, the interaction of the inflation
target and the slightly volatile exchange rate of the Armenian dram to the US
dollar is not fully transparent. In Kazakhstan and Kyrgyzstan, inflation is set as
the main goal of the monetary policy, interest rates are defined as an operational
benchmark. The EEU countries have unclear monetary transmission channels,
which restricts the ability of monetary policy to affect the dynamics of the real
sector."

Meanwhile, there are issues with high dollarization, inflationary and
devaluation expectations, a weak financial sector, the existence of a shadow
economy, reliance on remittances from labor migrants, and shocks on foreign
markets in the EEU member states. These issues limit the potential for monetary
policy harmonization and impede the EEU countries from implementing an
effective monetary policy.

To a certain degree, the small size of EEU member states' economies and
the precarious bilateral economic links account for the comparatively low share
of mutual turnover between the EEU members in the entire volume of their
export-import operations. However, trade with other nations helps the EEU
member states partially offset the "asymmetry" in the trade balance with the
Russian Federation. This possibility will be decreased with the adoption of a
single currency.

Inflation rates, state budget deficit in GDP, state debt, and other indicators
should be at the same level to harmonize EEU currency policy. All of the member
nations' economies exhibit uneven growth and a dearth of indicators that
accurately reflect the effects of their monetary, fiscal, and foreign trade policies.
Numerous factors, such as the low development of the financial markets,
frequent manifestations of macroeconomic instability, a high degree of export
concentration and dollarization in member states' economies, regular fluctuations
in national currencies, and several other factors contribute to the low level of
national currency use.

So, contradictions of currency integration between EEU member states can
be summarized as a balance of benefits and disadvantages. First, as the common
currency encourages greater trade among countries, the volume of mutual trade

' leHemHO-KpeauTHaA NONNTUKA rocyaapcTs - YneHos EADC: Tekyliee cocToaHWe U NEPCMNEKTUBDI
koopauHauuu.- M.: E9K, CIM6.: LMW EABP, 2017. - 148 c.



and economic openness will increase among member states. Therefore, the main
benefits for EEU member states are the facilitation of trade and investments,
elimination of uncertainty and fluctuations in the exchange rates, stability of a
currency, the same exchange rate regimes, etc. The integration of the financial
markets of EEU member states will also contribute to the diversification of
financial services, ensuring access and quality, forming a unified payment area
and settlement infrastructure, etc.

The diversity in the level of economic development among the EEU member
states is large. There is a big gap in the level of development and structures of
national economies. When harmonizing monetary policy the member states will
refuse national monetary policy in favor of supranational institutions, which limits
the national financial authorities in the use of a currency as a tool to stabilize the
balance of payments and get benefits from international trade.

Despite the removal of trade barriers and the leveling of the field
for bilateral trade in goods, services, and capital among the EEU member states,
distinct national economic agendas are still being pursued in sectors, particularly
involving fiscal and monetary policies.

The development of integration processes, the growth of trade, and other
aspects of economic relations can contribute to the development of monetary and
financial cooperation among the EEU member states. However, the processes for
resolving structural issues in national economies should be the first step in the
convergence of monetary policy.

For the RA, as a state with a relatively stable currency, the single currency is
not beneficial for trade with third countries, because it will be supposedly more
unstable, and the RA, having an economy highly dependent on the outside world,
should try to keep the dram exchange rate as stable as possible.

The improved system of reciprocal payments and settlements, which is more
typical to nations with weak and constrained convertible national currencies, can
be the form in which monetary and financial interactions between EEU member
countries grow. The high degree of dollarization of economies, the slow growth
of national financial markets, exchange rate fluctuations, various approaches to
currency regulation, and the low level of mutual trade result in low liquidity of
national currencies in trade, even limit the growth potential of monetary and
financial integration.

The research findings demonstrate that increased trade and investment
flows explain the growth in national currency transactions. In the case the export
structure is diversified and continuous expansion in international trade, the roles
of national currencies inside the EEU may be strengthened, and their specific
weight in bilateral transactions may rise. Along with this, it is necessary to
diversify insurance plans and instruments to develop new financial and digital
authentication technologies and to implement other measures to improve
payment mechanisms.
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nwpwlwu wnnidutipny hwdbdwwwpwn nidbin Gpyph wpdny-
rh uhowqqujuwgdwup' Gpyntibinh dhelt funpwgnn wpuwn-
pwlwu-nunbuwywu Ywwbph, ptuswybu twb wnlnpwhht b
$huwuuwlwu punyph gnpdwppubiph wybjugdwu wpryntu-
pnud: Pwgh hnfuwnwpd hwaywplubpnd wgqwihu wpdnyp-
ubpny gnpdwppubiph hpwlwuwgdwt gwdép dwywpnwyhg,
wqgqwiht wnpdnypubtph dwutwpwduh wybjwgdwu hhduwlwu
funspunnnutiphg Gu uwl pwpdp wpdnyewiht nhuytipp, wg-
gqwjht wpdnypubph wulwniunieiniup, vwhdwuwhwy thn-
fuwpythnieiniup, wunwd Gpypubpnd thnfuwpdbiph wwppbin
nhuwdhlwu, thnfuwpdtiph wwppbp nbdhdubipp, $huwtuw-
Ywu oniywubiph qupqugdwu gwdp dwywpnwyp W wyju:

LEwnwgnunnipjwt twywwwlu b quwhwwnnb] GUSU Gpypub-
ph npwdwywplywiht b ptwtuwlywt hwdwagnpdwygnrejwu
ninpunnd. wnw fuunppubipp, wnwowpyt] hwdwgnpdwygnt-
WU purjwjudwt ninhubip: <Gnwgnunyeniup gnyg L wwihu,
np ppuwtuwywu ontfuih qupgugdwiu pwpdp dwlwpnwyp,
wpdnyph thnfuwpdtiph nmwwmwunwubph Yunwywpnwip b wg-
gwjht Ppuwtuwlwi hwuinwwnnyeniuubiph gnpw| punwu-
dwu hwywlunyeniuubpp twywuwnnd Gu wybih hhduwynp
nunbuwlwu hunbigpdwp:

wppuwindnye, bhtwbuwlwl puwgnipinit, punuwpw-
ywbnygwl hwdwlwpgnud, GUSU
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CUMOH CHIPAH

Couckamenb kagheOpbi MexOyHapOOHbIX SKOHOMUYeCKUX omHoweHul Al DY

lpomusopeyus Bantomuoii unmeepayuu 8 EA3C.-
[nAa paclimpeHna TOproBO-WHBECTULMOHHbBIX OTHOLUEHWU W
fanbHeliwein nnbepanusaumn B pamkax EADC notpebyetca pac-
LUIMpEHNe BantOTHO-(PMHAHCOBOrO COTPYAHMYECTBA. YKpenneHue
HaLMOHa/bHbIX BT M OBMEHHbIX KYpCOB roCyfapCTB-Y/IEHOB,
pasBUTVE BaNOTHBIX CUCTEM W KOOPAMHALMA [LEHEKHO-KPemuT-
HOW nonuTukM ByayT crnocobcTBOBaThL YrNybNeHWo UHTErpaLyoH-
HbIX MPOLLECCOB MEX[y rocyAapcTBamMu-yneHamm.

DKOHOMMYeCKas WHTerpauusa M pa3BopayvBatoLLaAcA B ee
pamkax nubepanusauma CnocobCTBYIOT MHTEPHaLMOHaNMU3aLum
Ba/IlOTbl OTHOCUTENBHO CUJIbHOI B SKOHOMUYECKOM U MONUTUYEC-
KOM OTHOLLEHMW CTpaHbl B pe3yibTate yrnybneHua npov3Bof-
CTBEHHO-3KOHOMMYECKMX CBA3Ell Mempy CTpaHamu, a TakkKe yBe-
NIMYEHUA TOProBbIX U PMHAHCOBbIX onepauuii. [loMMmo HU3Koro
YPOBHA onepauuii B HaLMOHaNbHbIX BalkoTax BO B3aMMopacyeTax,
cnepyet OTMETUTb, YTO CPeAM OCHOBHbIX MPENATCTBUI ONA yBe-
NUYEHNA [ONMN HALUMOHANbHbIX BaNtOT TakiKe BbIAENAOTCA BbICO-
Kune BaltoTHble PUCKW, HEeCTabWNbHOCTb HaLMOHaNbHbIX BantoT,
OrpaHMyYeHHas KOHBEPTUPYEMOCTb, pa3HaA AMHaMMKa OBMeHHbIX
KYpCOB, pa3Hble pemuMbl BantoOTHbIX KypCOB, HU3KMIi YpOBEHb
pa3BuUTMA PMHAHCOBBIX PbIHKOB U T.4,.

Llenb nccnenoBaHnA - OLEHWUTb CYLLECTBYHOLLME NPobnembl B
cchepe BantoTHO-pUHaAHCOBOrO coTpyfHuyecTBa ctpaH EADC u
NPEANOKUTb MyTW paclumpeHua cotpyaHudectsa. WccneposaHue
rMoKasbIBaeT, 4TO rnybuHa pasBUTWA (PUHAHCOBOTO pblHKa, Yn-
paBneHve KonebaHUAMM BantOTHbIX KypCOB U CTPEMIIEHVE HaLMO-
HanbHbIX (PMHAHCOBbIX WHCTUTYTOB K rnobanbHol 3KcnaHcum
cnocobctBytoT bonee rnybokoii SKOHOMUYECKON MHTErpaLuu.

sanoma, (hUHAHCOBAA OMHKPbIMOCMb, KOOPOU-
Hayusa nonumuku, EASC
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