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The article considers the issues of currency-financial integration, which
is necessary and appropriate step in development and strengthening EAEU
under the world economic crisis. It is necessary to set unified rules of cur-
rency regulation and payment-account operations, coordinated monetary
and tax policy. The opportunity to enact common currency in order to
decrease expenses of of trade operations and for economic stabilization
EAEU countries, which will lead to decrease costs and mutual investments
risks, stabilization of inflation and interest rate, when the borrowing cost
will also decrease, which very important for small economies of EAEU.
It should be noted that the integration processes in the EAEC develop in
quite difficult conditions when global problems are aggravated in politics
and economics, and politics increasingly affect the economy. In this situa-
tion, win only a powerful integration module.
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bepiAreH Makarapa 9AEMAIK 3KOHOMMKAABIK, AAFAAPbIC >KarAarblH-
Aa EADK HbIFalTy >kaHe OAaH 8pi AaMbITy >KOAAAPbIHA KaXeTTi 6o-
AbIM TAObIAATbIH KAP>Kbl-BAAIOTAAbIK, MHTErpaLmsl MOCEAEAepi KapacTbl-
pbiAaabl. OA YLIH BaAIOTAABbIK, PETTEY MEH TOAEM-eCenTiK onepawumsAapbl
CaAacblHAQ KEAICIAreH MOHETapAbl >kaHe (PUCKAAAbIK, casicaTTbiH Gipe-
ren epexxeAepiH Kypy KaxeT 60Abin Tabbirasbl. Cayaa onepaumsiaapbiy
JKYPri3yAe LWbIFbIHAQPABI TeMeHAeTy >oaHe EADK MemaekeTTepiHiH,
SKOHOMMKAAbBIK, TYPAKTbIAbIFbIH KamTaMacbl3 eTy KaxkeT. LLIbIFbIHAQpAbI
TOMEHAETY MeH ©3apa MHBECTULIMSABIK, TOYEKEAAEP MEH OAAPAbIH, Lbl-
FbIHA@PbIH TOMEHAETYre, WMHMAIUMIHbI TYpaKTaHAbIDY MeH Kapbi3Aap
GOMbIHLLA MANbI3AbIK, KOMbIABIMAAPABIH TOMEHAEYIHE AAbIN KEAEAl, aA
6yA, 3 KeseriHae EADK warbiH MEMAEKETTEPAiH, SKOHOMMKAChI YLLiH Te
namaaAbl 6OAbIN TabbIAAAbI.

CoHbIMeH kaTap, EADK mHTerpaumsablk, ypaictep, cascaT neH 3ko-
HOMMKaAaFbl FaAaMAbIK, MBCEAEAep KMbIHAbIFbl TyblHAQFaH Ke3eHAE,
acipece, 3KOHOMMKaFa CasfiCaTTblH bIKMAAbI KYLIEKi TYCbIHAQ, GYA 0AQK,
KYPAEAI Ke3eHAEpPAEH OTiMm >aTkaHblH Ad aiTa KeTy KaxkeT. MyHaan
JKAFAAMAQ, TEK MbIKTbl MHTErPALMSAbIK, OAOK FaHa yTa aAdAbl.

Tynin cesaep: wuHTerpaums, Oiperer BaAlOTa, Kap>Kbl-HECHMEAIK
KaTblHACTap, Kap>KbIAbIK, HapblK, 3aHAbIAbIK, BAAIOTAAbIK, MHTErpaums,
SKOHOMMKAAbIK, KOHBEPreHLMs, OMNTUMAAAbI BaAlOTaAbIK, alMakTap, KOH-
BEpreHums Kputepuinaepi, MOHeTapAbIk, casicat, EAJK.

B craTbe paccmMaTpmBaloTCS BOMPOCHI BAAIOTHO-(OMHAHCOBOM WH-
Terpaumm, KoTopas IBASIETCS HEOGXOAMMbIM M 3aKOHOMEPHbIM LLIArOM Ha
nyTu pasBuTus 1 ykpenaennsas EAIC B yCAOBMSIX MMPOBOIro 3KOHOMUYEC-
Koro kpusuca. Heo6xoanMmo hopmrpoBaHme eAMHbIX MPaBUA BAAIOTHOrO
PeryAMpoBaHust 1 MAATEXKHO-PACHETHbIX OnepaLmii, CKOOPANMHMPOBAHHOM
MOHEeTapHOM U (PUCKAAbHOM MOAUTUKN, BO3MOXKHOCTb BBEAEHUS €AMHOM
BAAIOTbl AASI CHMXKEHMSI 3aTpaT Mpy TOProBbIX OMnepaumax M AAS 3KOHO-
MUUeckon cTabuabHOCTM cTpaH EADC, uTo NpMBEAET K CHUMXKEHMIO M3-
AEPXEK U PUCKOB B3aMMHbIX MHBECTULIMI, CTabMAM3aLMU UHPASUMK 1
MPOLEHTHbIX CTaBOK, MOHMXEHWIO LieHbl 3aMMCTBOBAHMS, YTO OCOGEH-
HO BaXXHO AAS 3KOHOMMK MaAblx cTpaH EADC. Crout oTMeTUTb, UTO WH-
TerpaumoHHble npoueccbl B EADC pa3BmBaloTCcd B AOCTaTOYHO HEnpoc-
TbIX YCAOBMSIX, KOTAQ 060CTPSIIOTCS TAOBaAbHbIE MPOGAEMbI B MOAUTUKE
M 3KOHOMMKE, a MOAUTMKA BCE CMAbHEEe BAMSET HA SKOHOMMKY. B AaHHOM
CUTyaLMM BbIMIPAET TOAbKO MOLLHbINA MHTErPALMOHHbINA GAOK.

KatoueBble cAoBa: MHTErpaums, eAnHas BaAlOTa, BaAlOTHO-(PMHAHCO-
Bble OTHOLLEHMS, (DMHAHCOBBIN PbIHOK, 3aKOHOAATEABCTBO, BAaAIOTHAS MH-
Terpaums, 3KOHOMMYeCKasi KOHBEPreHLUMs, ONTUMAAbHbIE BAAIOTHbIE 30-
Hbl, KpUTEPUM KOHBEPreHUMM, MOHEeTapHas noamtmnka, EAIC.
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Strong external shocks, including decrease of commodity pric-
es and economic slowdown of main trade partners as Russia and
China, weakened economic growth perspectives and deepened the
existing problems of Kazakhstan’s economy.

Under these conditions and under the situation of the world eco-
nomic globalization countries with neighboring territories need to
unite into its own territorial economic area for a better mutual co-
operation.

In this case the creation of the Eurasian Economic Union is rel-
evant, timely and necessary condition. In order to implement new
mechanisms Belorussia, Kazakhstan and Russia accepted liabilities
on creation common macroeconomic policy on three directions:

— the budget deficit of the public administration sector must not
exceed 3 % of the country’s GDP,

— the state debt should not exceed 50% of the GDP,

— inflation rate can exceed the rate of member-country with low-
er inflation rate only for 5% [1].

Realization of these criteria is necessary for the supply of mac-
roeconomic sustainability, constant economic growth and the devel-
opment of credit and financial system of EAEU countries.

The important point is the integration of financial markets,
which is expected to create a competitive segment of the world fi-
nancial market in the territory of EAEU said TImur Suleimenov ,
Member of the board (Minister) on economics and market, on IV
Moscow international financial forum MOSINTERFIN-2014 on the
September 9, 2014. Also he noticed that new realities make coun-
tries of Custom Union and Common Economic Area face new tasks
under circumstances of economy development.

Also Timur Suleimenov mentioned in his speech that EAEU is
the sixth largest economy in the world, which is almost USD 3 tril-
lion. «As a result of process of integration USD 1 trillion is expected
by 2030. More than 1000 banks belong to EAEU countries with total
capital of USD 250 bln, assets of USD 2 trillion and almost USD 1
trillion total amount of stock market.» [2]

In this case Eurasian economic committee on the agreement of
regulative authorities of three countries and other interested parties
has begun to prepare a common strategy of financial markets de-
velopment of the common economic area. It is expected that this
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work will be finished in 2016 and will include all
practical arrangements for development of common
financial system of EAEU countries. «The strategy
of financial markets development of Eurasian Eco-
nomic Area members will allow to define orienta-
tions of integration processes development for the
future and negotiate long-term policy of countries
in the field of financial markets development, — em-
phasized Minister of economics and financial policy
of EEA. [2]

According to the Treaty of EAEU member-coun-
tries of the Union conduct works on harmonization
their legislation on financial markets regulation on
the basis of international principles and standards or
the best international experience which should not
be less qualitative principles and standards than the
formers that have been used in the country. It is nec-
essary to align the legislation of the member-coun-
tries of the Union: the banking sector — the main
principles of the Basel committee on banking super-
vision; the insurance sector — the main principle of
insurance supervision of the International associa-
tion of insurance supervision; the service sector of
the securities market — International organization of
securities committee, Organization of economic co-
operation and development.

On the integration of financial markets the first
steps were taken by ratification «Agreement of cre-
ation of conditions for the free capital movement in
the financial markets» on 01.02.2012. [3] Within the
framework of the Agreement the following measures
have been envisaged aimed harmonization of the do-
mestic legislation on financial services and banking,
organization of information exchange on the issues of
financial market regulation and development between
Belorussia, Kazakhstan and Russia.

The agreement on the implementation of the ac-
tivities in financial markets of EAEU country-mem-
bers assumes harmonization of different aspects of
financial regulation until 2022 and it is directed to-
wards the creation of the common financial market.
The realization of the given aims will be conducted
in three stages, when each of them represents a new
qualitative stage integration relations.

During the first stage it is supposed to establish
common conceptual apparatus, legal forms of com-
mon financial market members and harmonization
of the legislation on rights protection of financial
services consumers.

During the second stage, until 2020 policy on
harmonization of legislation on licensing and reg-
ulation of activities of common financial market
members will be held.

In the third stage which lasts till 2023 the super-

vision and control will be organized in the financial
market of EAEU. [5]

By 2025 the creation of a supranational au-
thority on financial market supervision in Almaty,
Kazakhstan, is planned. During the early stages of
agreement preparation it was assumed to create
Eurasian Central Bank similar to European Central
Bank.

Also nowadays the discussions on creation a
common payment system in EAEU is being held,
which facilitates the financial independence of the
international organization and each country, supply
with the secure money transfer and facilitate the
creation of common currency.

In this case the issue of common infrastructure
creation for the payment information transfer is be-
ing envisaged. For this it is necessary to elaborate
common standards and formats of financial mes-
sages, to follow the common rules for payment pro-
cedures. In addition the establishment of common
clearing center, which provides settlements within
EAEU in any currency of the member-countries. For
the extension of national currencies use it is required
systematic work on currency risk reduction, liquid-
ity increase, also the decrease transaction costs in
cash operations. Due to this mechanisms of financial
support the trade between countries, stock trading in
the integrated currency market and collaboration of
payment system of EAEU countries. {6}

Nowadays EAEU countries do not only carry
out preparatory work, but also achieve some certain
results in integration processes in banking, insur-
ance sector and securities market.

First of all member-countries of signed an
Agreement on information interchange, including
confidential information, in financial spheres in or-
der to create conditions for free movement of capi-
tal. The document was elaborated to define the rules
of information exchange and its use in order to deep-
en integrate processes in financial markets area, also
provision of the confidential information exchange
between authorities in order to protect the rights of
the consumers of the financial market.

For the activation of the cooperation in the insur-
ance sector quadripartite memorandum was signed
between Advisory committee on financial markets
of EEC, Association of insurers of Kazakhstan,
Belorussian association of insurers and Russian
union of insurers in December 2014. The counter-
parties set the task as an establishment of common
insurance market of EAEU member-countries and
strengthens the cooperation in the sector of infor-
mation-analytical and organizational interaction
among themselves.
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Taking into consideration the difference be-
tween the obligatory insurance tariffs of third party
liability (OSAGO) in member-countries, the estab-
lishment of an effective mechanism of acceptance
OSAGO policies for the insurance companies of
EEA is one of the foreground directions of today.

In the insurance sector counterparties work to-
gether on development of the mechanism of mutual
OSAGO policies acceptance for EEA insurance
companies and establishment a new insurance prod-
uct of third party liability in EAEU member-coun-
tries, because third party liability is one of the most
massive and demanded type insurance.

Common insurance product or a mechanism of
mutual OSAGO policies acceptance allows the car
owners of Eurasian economic union cross the bor-
ders of the countries by buying common policy of
OSAGO, the common system expenses regulation
and informational interaction of members will be
provided.

With the help of national regulators a pilot proj-
ect on providing a direct access for brokers, dealers
of countries to stock trade of securities was initiated.
For its realization an Agreement of mutual access
(accreditation) for the brokers and dealers EAEU
member-countries to national stock markets, agreed
by national regulators and stock markets: Belorus-
sian currency-stock exchange (BSCE), Kazakhstan
Stock Exchange (KASE), Moscow stock markets
MMBB-PTC (MOEX).

This project will allow to realize efforts on
common financial market creation taking into ac-
count that this sector of financial integration is less
sensitive in comparison to banking and insurance
services sectors. [7]

Not unimportant meaning of the Eurasian in-
tegration has an issue of a common currency area
establishment. There is still in the process the is-
sues of the name of the new currency and the place
where the central bank of EAEU will be situated.
The choice of the currency name still falls on Altyn.

Altyn — a perfect name of the Eurasian currency:
Turkic word (which means «gold»), that is the name
of monetary unit sounding quite nicely as for Tur-
kic people, as for Slavic people (the history of altyn
started in the end of XIV century; its etymology, most
likely, is connected with Tatar «altyn» — six, because
altyn during the long time was equal to 6 money and
after long ago its establishment to 3 money). [8]

Almaty — is the second high financial-banking
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density city of the Eurasian economic union. Ex-
cept tens of commercial banks, the National Bank
of Kazakhstan is situated here. It has a significant
personnel potential. Eurasian bank of Development
has been situated in Almaty since 2006. The will of
placing the financial mega-regulator justified with
the spirit of equality of EAEU members and decen-
tralization policy of management authorities.

Establishment of common currency is not goal
in itself for our countries. The real goal is the sus-
tainable economic development, achievement of
long-term «dividends» from economic integration.
[8]

Hence, currency-financial integration is justify-
ing and regular step in the direction of development
and consolidation of EAEU. The common rules
establishment of currency control and settlement
operations, coordinated monetary and fiscal poli-
cies provides lots of advantages for EAEU coun-
tries. Intensification of the trade is only one of them.
The other big advantage is beneficial influence on
common financial markets development and their
total efficiency. As a rule common currency estab-
lishment decreases the trade operation costs and al-
lows «to import» economic sustainability. Holding
an agreed monetary and fiscal policies may lead
to liquidate cross-country currency risks in EAEU
and, accordingly, trade costs decrease. Mutual in-
vestments expenses and risks will decrease. By in-
flation and interest rate stabilization borrowing cost
will also decrease, which is very important for small
countries’ economy of EAEU/

Integration is a multifarious process. On the one
hand, the common currency area establishment in
EAEU and other forms of monetary-fiscal integra-
tion promises a lot of benefits. Although there are
some risks, which significantly vary depending on
the country and pairs of countries. For some of them
(for example, Kazakhstan and Russia) integration
process is less problematic. Business cycles are syn-
chronized here, productivity growth rates are getting
close. By accepting the suitable political decision,
there should not be any irresistible technical prob-
lems not because of similarity of external trade, but
also the inflation rate is similar. [8]

The aim of the integration within the EAEU is a
deep research, consultations and tight cooperation
of all countries for the development of optimal strat-
egy of currency-financial integration, which allows
maximize interrelation of profit and loss.
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