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Ynpasnaowuin baHka ®paHumm K. Hyae onucan EBponenickuii cO3 KakK «3KCTpaopanHapHoe
npeanpusatue», kotopoe 3a 50 neT cywecTBOoBaHMS O0OUNOCH HEBWOAHHOW B3AMMO3aBUCKMMOCTU
N B3aMMOOENCTBMA CTpaH-ydyacTHuy [1]. HecMoTps Ha TPyOHOCTU pasBUTMS €BPOMEWNCKON MHTEerpaumu,
CO03 JOCTUM HEMalbIX BbICOT.

9BC cnocobcTBOBaN NOrMYECKOMY 3aBEPLEHMIO 0OWEIKOHOMUYECKMX UHTErPaLMOHHbIX NPOLIECCOB,
a TakXe nepesBen eBpPOMeENCKyld 9KOHOMMKY Ha HOBbI ypoBeHb. EBpo cnocobctBoBan hOPMUPOBAHUIO
€0MHOI 9KOHOMMKKN. BBeneHne eBpo, Nepexon K BaNtOTHOMY COK3Yy OTKPbIIN HOBble BO3MOXHOCTM Nepen
Nnpou3BoANTENSIMU, WHBECTOpaMu U noTpebutenamn. K TakuMm npeuMyliectBaM MOXHO OTHECTU
cnegnyiouwee:

* eMKOCTb €AMHOro pbiHKa Kanutana, TOBapOB W YCNyr Bbllle, YEM CyMMa MPEXHUX Pas3po3HEHHbIX
PbIHKOB. YMEHbWAKTCs CpelnHWe W3OepXKW MNPOM3BOACTBA 3@ CYET MNONOXUTENbHOro addpekTa
macwTtaba. [aHHble M3MeHeHWs CrocobCTBYIOT POCTY KOHKYPEHLMU WM YCUNEHUIO cneuuanusauuu, 4to,
B CBOIO Ouepenb, MOBblWAeT TeMnbl 3KOHoMMYeckoro pocta EC. BeegeHve enuHoOW BanoThl
Cnoco6CTBOBANO MOHMXEHMIO MHMNSUUM B KaX[OW CTpaHe-yyaCcTHWUE U B LENOM B 30HE €BpO
B cOOTBETCTBME C Tabnuuei 3. [aHHble 3HAYeHNs Bbinn OOCTUrHYTbl ANs COOTBETCTBUS MaacTpmxTCKmMMm
YCNIOBUSIM.

Tabnuua 3. YpoBeHb MHGA UMM CTPAH-YYaCTHUL, €BPO30HbI

1981 1997

"epmaHms 6,3 1,9
®dpaHums 13,3 1,3
ABcTpus 6,8 2,7
MopTyranuns 19,9 2,1
duHnaHOons 12 1,9
Utanua 19,3 1,6
Wpnanous 20,4 1,6
Benbrus 7,6 1,4
NMiokcembypr 1,5 1,5
McnaHuns 14,6 2

HupepnaHabl 6,8 2,7
CpenHee 3HauYeHue 11,68 1,9

- YcTpaHsaTes TpaHCakUMOHHbIe U3OepXku, 6narogapsi OTMEHe KOHBepTauuMu BaioT, Tak Xe
ncyesaloT OGlopokpaTMyeckne npouedypbl, CBsSi3aHHble C MepPeceyYeHMeM HauMOHaNbHbIX rPaHWUL.
MponagatoT Ba/lOTHbIE PUCKM MPU BHYTPUEBPOMENCKUX onepaumsx. aHHble U3MeHeHust Croco6CTBYIO
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ynyylweHuo cnutyauumn B 6usHec-cdepe.

- Bnaronaps copmuposaHuio OBC 6bin cospaH KpyrnHenwnini (oMHaHCOBbI PbIHOK B Mupe ¢ 6onee
npuBNeKaTenbHbIMA  YCNOBUSMU  BNOXEHWA W (DMHAHCUPOBAHMS, YEM Mpexpe CylwecTBOBaBWUe
OTAeNbHble HauuoHanbHble BanioTHbIE PbIHKW. MOSABUNCA KPYMHbIA PbIHOK €BPO3aiiMOB C OTCYTCTBMEM
pasHULbl B MPOLEHTHbIX CTaBKax, OCHOBAHHON Ha 0XWAAHUSAX U3MEHEHMS KypCOB. MeHbluas 3aBUCMMOCTb
M NOABEPXEHHOCTb HEraTuBHbIM BO3LOEWCTBMS KonebaHuin gonnapa, 4em ObiBWKX HALMOHANbHBIX BaMtoT.
Takum obpa3om, BBeaeHUe eBpo co3nano 6naronpusTHbLIE YyCNOBUS ANS MHBECTUPOBAHUS.

- OT BBEOEHMSA €BPO HECOMHEHHOE MPEenMYLECTBO MONYYMN0 HaceneHmsa ctpan-yyactHuy 9BC. Tak
yMeHblWmnnacb MexcTpaHosas AnddepeHunaums UeH Ha ToBapbl W YCAyru, ynydwaeTcs KayecTso
TOBapoB Onarofaps pacTylei KOHKYPEHLMW, YBENUYMBAETCS BO3MOXHOCTb Bbl6Opa M aCCOPTUMEHT
ToBapoB. [ponagaeT notpebHOCTb 0OMEHMBATL BaNOTYy NPW HAXOXAEHUW B OPYrnx CTpaHax eBpO3OHbI,
4TO CNOCOBCTBYET YBENMNYEHMNIO MArPALIMOHHBLIX MOTOKOB BHYTPW 30HbI.

OunHako nepexofd kK OBC v BBeneHWe eBpo He NpocTas npouenypa, Kotopas NpMBHecna HeKOTopble
HeraTMBHble MOMeHTbl. K wnsgepxkam, CO34aHHbIM HOBbIMW 3KOHOMWYECKMMU YCNOBUSAMMW, cnegyet
OTHECTMK:

- OrpoMHble OpraHuM3aumoHHble W TEXHUYECKMe TPYIOHOCTW, CBSI3aHHble C MexaHU3MOM nepexona
W panbHenwero yHKUMoHUpoBaHua EC, ¢ nepeBodoM YacTHbIX M HaUMOHAaNbHbIX CYETOB, HAHKOBCKUX,
BVpPXEBbIX M WHbIX Onepauuii B €BpO, a TakXe C NepeocHaWeHueM nporpaMmMHoro obopynoBaHus,
nepeoLeHKo ToBapoB M ycnyr u T.4. Bonbwwne wm3pgepxkym Obinu cBA3aHbl C npouenypoit obmeHa
HauMOHaNbHOW BaNOTbl HA HOBYIO 1 MOArOTOBKOM AN 9TOro HeobxoanmMoro o6 bema AeHeXHOW Macehl.

BBeneHne XecTKOM [HEHeXHOW W UCKaNbHOM MOAUTWKM CcTpaHaMu [Onsi COOTBETCTBUSA
MaKpO3KOHOMMYECKMX MNoKasaTenein KpUTepusiM KOHBEPreHUMU yxyOwunu cocTosiHne 6e3paboTuubl.
MoTepss ynpaBneHUsi BaOTHbIMMA  Kypcamy NuWWna NpaBUTENbCTBA  BO3MOXHOCTW  BIUSITb
Ha HauuMoHanbHble 00beMbl MNPOM3BOACTBA W  WHBECTUUMUA  COOTBETCTBEHHO  W3MEHEHUSIMU
BO BHELWHE3KOHOMUYECKOW cpene. M3-3a 3TOro oTAefbHble OTPaciM U 3KOHOMMKA BCEro perumoHa
cTaHoBUTCS 6onee ysa3BUMOI CO CTOPOHbI 3KOHOMUYECKMX CMafoB U MOTPSICEHNA.

: CTpaHbI-yl-IaCTHI/ILl,bI noTepsann 4aCtb CBOEro CyBepeHuteTta npn eBedeHUn ednHoi BanoThl. Tak,

Xuvnbmap Konnep — wuneH npaenenus Deutsche Bank, Bbipa3un MHeHne 60nbWWHCTBA HEMLEB:
«Hemeukas Mapka — He MpoOCTO nNnartexHoe Cpeactso, a rapaHT CcTabunbHOCTM W CUHOHUM
BOCCOEAVHEHUS 1 6NarococTosHus...». HeMubl 6091MCb NOTEPSATb HAUMOHANbHBIA CUMBON — HEMELKYH

MapKy, KOTopas n3BecTHa BO BCEM Mupe (Mo cTaTUCTUKe, NpeacTaBneHHon B Tabnuue 4). Takoil HacTpo
HEeMeLKOro HacefeHus NocnyXun oOHOM U3 OCHOBHbIX NPUYMH yypexdeHus ELIB Bo ®paHkdypTe, Tak
Kak 37O faeT YyBCTBO HEMELIKOW Aywe, YTo BantoTa octaetcs B [ epmaHum.

Tabnuua 4. Crarnctuka ronocos rpaxagaH 9BC B % o BBegeHne eBpo

3a Mpotus

FepmaHuns 40 49
dpaHumsa 59 22
ABcTpus 34 45
MopTtyranua 52 22
duHnaHoua 35 57
Utanua 78 9

UpnaHpusa 66 16




Benbrus 53 22
NMokcembypr 63 26
UcnaHusa 62 15
HupepnaHabi 66 26

Yacto HOBOBBEAEHMUS NMPOXOAAT CEPUIO CKAHOANO0B HA HavyanbHOM aTane. Takas yyacTb He obowna
1 HOBYIO BantoTy — eBpo. bbino obHapyxeHo, 4To BymaxHas BanoTa TepseT CBOM 3alWMTHble NON0Chl Npu
ctmpke B 30 ° C n 1200 06/mMuH. lMpouecc obMeHa BaniOT COMPOBOXIANCS CTPECCOBbIM COCTOSHMEM
HaceneHns wu3-3a 6onbwux ouyepeneil B 6GaHKax M NOYTOBbIX OTAENEHWUSX, a PabOTHWKM [aHHbIX
yupeX[eHue 4yBCTBOBANWM CUNbHeNWee OaBfeHWe M XanoBaiucb Ha HEOOCTATOUYHYK OXpaHy ONS HUX.
Ewe o4HON HENPUSATHON cuTyaumeid, C KOTOPOW CTONKHYNOCb HaceneHne, ctano T0, YTO OOMEHHbI Kypc
CTpaH okpyrnsanu nnbo B MeHblYy CTOPOHY, nnbo B 6onblyto. Tak BantoTel Utanum n dpaHumm
OKPYF MMM C HEKOTOPbIM YBENMYEHUEM, YTO NOBNEKNO YBENMYEHNE LUEH ONS 3TUX pernoHos. dpaHuy3ackas
raseta Le Parisien onybnukoeana pesynbtaTthl NPOBEAEHHOr0 UccnenoBaHns 06 U3MEHEHUU LIeH nocne
BBEAEHUS B €BPO, M3 KOTOPbIX BbISICHMIOCb, Y4TO CTOMMOCTb 30 MNpPOLyKTOB MepBoii HeobXxoauMocTu
Bolpocna ot 30 o 80%. K npumepy, B 2002 r. 6atoH ctomn 65 ueHToB, a k 2007 r. nmomopoxan
1o 80 ueHToB. Takmum obpasom, LeHa b6aToHa Bbipocna Ha 23%, yawka kodge nogopoxana Ha 120%,
Kunorpamm kaptogenst Ha 93%, a cTtoMMmocTb 3yOHOI macTbl Bblpocna Ha 84%. B MepmaHum Xxe uUeHbl
MOHN3UNNCb, OAHAKO B HEKOTOPbIX €€ permoHax 6bino 3agoMKCMPOBaHO MOBbIWEHNE U JAaHHOMY (DEHOMEHY
hanu HaseaHue «teuro» (teuer (moporoii)+euro) [3].

BonbWMHCTBO 3KCMEpTOB yTBEPXAalT, YTO B LENIOM obpasoBaHMe 30Hbl €BpO uMMeno 6Honblue
NONOXUTENbHbIX MOMEHTOB [Of19 rOoCyOapCTB-4NE€HOB, HECMOTPS Ha Kpuauc [peunn, roe rocynapcrteo
YMeHblWaeT couuanbHble BbiNnartbl Moyt Ha 20% W NOBbIWAET MNEHCUOHHbIM Bo3pacT Ha 10 ner.
LokasatenbctBo TOMy Xutenn begHblix CTpaH, KOTOpble CTPeMATcs nonacTe B EBPO30HY, Tak Kak,
nonyyasi 3apaboTHyt0 nNnaTty B €BpO30HE Noan MoryT obecneynBatb He TONbKO cebsl, HO 1 BCIO CEMbIO.
Takxe, Mo cpaBHeHWO C TakuMmu rocypapcrtsamu kak Cwupus, TyHuc, Mapokko, JIneus, B 30He eBpO
[OCTaTO4YHO BbICOKWI MokasaTeflb counanbHOlW cTabunbHOCTW, JaXe HEeCMOTpPs Ha Kpuanc 6exXeHues
B €BPONENCKMX CTpaHax.

MooBogs utorn, 0OTMETMM, YTO Nepexon K eBpO UMen pan TPYOHOCTEW, OAHAKO CTpaHbl-yYyacTHMUA
9BC npeanpuMyT Bce, 4T0Obl B fanbHeiweM crnocobcTBOBaTb COXPAHEHMIO BANIOTHOMO COO3a.
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