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C cospaHveM efuHOW BanioTbl - €BPO
HaCTynNun 3akNiYMTENbHBLIM  3Tan B UHTerpaumm
EBponbl. McTtopusi He 3HaeT HM OOHOro npumepa
BaNOTHOrO coto3a oes npeaBapuTensHOro
3aKIMIOYEHNs MOMUTUYECKOrO COH3a, K KOTOPOMY
EBpona HageeTcsa NOAONTU Yepes BantoTHbIN COHO3.

Ewe B 1997 r. MHOrMEe eBpOMNENCKNEe KoMnaHum
obbsaBunu, uyto ¢ 1999 r. nepeeBegoyt cBOM
Oe3HannyHble pacyeTbl B eBpo. C 1 sHBapsa 1999 r.
eBpo npuobpena cratyc oduunanbHON LEeHEXHON
BantoTbl 11 cTpaH: AscTpun, benbrun, epmaHum,
WpnaHguu, Ncnanun, WUtanun,  Jliokcembypra,
Huaepnangos, duHNaHaUM 7] dpaHumn.
CobCcTBEHHbIE BamnOTbl 3TUX CTPaH CTanu Nullb ee
APOBHbLIMKU YacTaMMU.

EnovHas ans EC BanoTa - 9KIO 3aMeHsieTcs Ha
eBpo B nponopumn 1:1, a ¢ 1 mona 2002 r. 6ynet
€[MHCTBEHHOW BaniTon B 3TOM 30He. Mo HoMuHany
GaHkHOTHI OyayT noapasgenatbcs oT 5 pgo 500 wm
UMETb OOVH OM3alH, OCHOBAHHbIA Ha apXUTEKTYPHbIX
cTUNAX 3anagHowm EBponbl. Mpwn aTOM
npeaycMaTpmBalOTCa Ha OaHKHOTax He KOHKpPETHble
namsTHUKK, a ux cobupatenobHble ob6pasbl U aetanu
pasnunyHbIX 3Mox, 3anuMcyu OyoyT npou3BOaUTLCS
rpedeckumMn 1 naTMHCKMMKM BykBamu, wnsobpaxkeH
dnar YC v nognuck npesngeHta ELIB.

MosiBneHne eBpo ob6ycrnoBneHo Tem, yto EC
y)Ke He MOr onupatbCs Ha pasfunyHble OeHEeXHble
cuUcTeMsl, KoTopble BHOCUNU onpegenexHHble
TPYAHOCTM B OpraHu3auuio KpeauTa, pacyeTos,
KypCOBOW, HaroroBoWl, LIEHOBOW MOMUTUKK, U Kak

CrefcTBve: 3afepXka nnaTexen, pasnuuna B
Hanorax, LeHax W pasHornacus BO BHELLHeN
nonuTuke.

MNopnepxmnBaemas ctpaHammn EC eBpo, KOHEYHO,
AOMKHa BbITb YCTOMYMBA K BO3MOXHBLIM KOrieGaHmsim
kypca. C [Opyrom CTOpPOHbl, €BpO OTpaxaeT
NCTOPUYECKYIO N KYNbTYPHYI0 OOLLHOCTb pernoHa u B
TO Xe Bpemsi sBnseTcs oOWMM [OOCTOSIHMEM,
HelTparnbHbIM, He BbI3bIBaKOLLIM HUKaKMX
HaLMOHanbHbIX MPOTUBOPEYMNA.

Uto e o0O0ycrnoBuno TaKyld YBEPEHHOCTb Y
PbIHOYHBLIX CyObekToB? [apaHTuM  (PUKCUPOBAHHbBIX
0OMEHHBIX KypCcoB, koTopble OyayT obecneumBaTbes
HECKONbKNUMU cnocobamu:

BO-MEPBbLIX, OnepauMM Mexay HauuoHanbHbIMK
LueHTpobGaHkamMn 1 KOMMEepYeckMMM GaHkamy CTaHyT
NpOV3BOANTLCH B €BPO;

BO-BTOpPbIX, YTOObLI rapaHTupoBaTb ObICTPOTY U
6e3onacHOCTb  MMaTexHblXx  onepauun,  byaeTt
3anyuweHa HoBas cuctema TARGET;

B-TPETbUX, HApaBHE C €BPO B TeyeHne 5-u net
OyneT nMeTb XOXAEHVEe HauMoHanbHas BaniTa Kak
3aKOHHOE CPeACcTBO nnarexa.

C nepexogom k eBpo EC npeBpatutcs B

MOLLHOEe obbeanHeHune, nmewuiee
KOHCONMAMPOBaHHY0 BanioTy, MO3BONSAIOLLYIO
ycnewHo 6opoTbCA € WHpNAuMen,  yaelleBuTcH

KpeouT, rocyaapctBa CMOryT 06XoauTbCsi  ropasfo
MEHbLUE  MacCOM  30S1I0TOBANIIOTHLIX  PE3epBOB.
3aMeTHO  CHM3ATCA  OMnepauMoHHble  pacxonpl

npeanpuaTUn, 1 eBpO Ha paBHbiX OyaeT conepHuyaTb
C AonnapoM 1 MeHoW. Yke cevac Kk eBpo nprobLueHo
291-MnnnnoHHoe HaceneHue EBponbl, koTOpoe
cospaet 20% mwuposoro BBIM. OJons EC npesbicuna
COOTBETCTBYIOLLUMIA  aMEPUKAHCKMA U SAMOHCKUMA
nokasatenu. EBpo m3HavanbHO nnaHupoBanacb Kak
MUpOBas pesepBHas BanioTa M CpeacTBO 3awuThbl OT
gonnapa u ueHbl, MOrylasi U3MEeHUTb CUTyauuilo Ha
MMWPOBbIX BantOTHbLIX PbIHKAX.

BO3HMKHET KpynHenLwmnin UHAHCOBbLIA PbIHOK,
TPETUN PpbLIHOK akuMn B Mupe. B pesynbrate
CyLLeCTBYIOLUME  PbIHKA  OKaXyTcsl B HOBOM
KOHKYPEHTHOW cpefe, U UM NpuaeTca HEeCKOITbKO
U3MEHWTb CBOIO CTpaTerunio.

Bcneacteue cokpalleHus Ymicna BantoT, 6aHku
nuwaTcs BO3MOXHOCTU MonyyaTb Aoxod OT obmeHa
€BPOMNEnCcKNX BarnoT, XeMKMpoBaHUS, apOUTpaKHbIX
cOenok, a 9To MnpsiMOe CHWXeHwe 3aTpat Aans
NpeAnpUHNMAaTENbCKNX CAEroK, 3aKM4eHns
KOHTPaKTOB, WH(OPMaUNOHHbIX 3aTtpaT. [lo aTon
NMPUYMHE KPYMHbIA €BpOMenckun OGmusHec cC camoro
Hayana akTMBHO noggepxan wuaew O nepexode K
€OVHOW  KOMNeKkTMBHOWM  BaniwTe, wubo  Oygyr
yCcTpaHeHbl Takke Oapbepbl Aans  cBobogHoro
nepenvBa KanuTanoB, WCYE3HyT 3aTpatbl Ans
nepesofa CpeacTB 3a rpaHuly.

OkoHOMUYecknn  aPEeKT OT  MOSTHOCTbIO
WHTErpupoBaHHOIO pbiHKa MOXeT AOCTUTHYTb 2% OT
BBIT n no coBOKynHOCTM BCeEX (PakTOpOB MOCIYXUT
CTMMYIIOM 39KOHOMMUYECKOro pocTa.

Ona KbelprelsacTaHa 370 Takke BbIrOAHO. Mol
nony4yaemM pasnuyHble KOMMNIEKTYyLWue m3genus u3
cTpaH EBponbl, HO Tenepb W3 e€AMHOrO BarlOTHOro
NPOCTPaHCTBA, YTO YNPOCTUT KarnbKynsuMio CAENOK U
yOeLleBuT NoCcTaBKu.



MbI 1 MUP

Kak >xe paccmaTpuBaloT 3TOT npouecc gpyrue
cTpaHbl? Tak, Hanpumep, KATanckue pykoBoAuTenu
3aHANM BbDKMAATEmNbHYO nosvumio. Bce cuuTatoT,
YTO €BPO CYMUT HOBbIE BbIFOAbI, HO, KaK U BCE HOBOE,
COOEPXMUT anemMeHTbl pucka. He cnepyet 3abbiBath,
4YTo Yyxe Obina ogHa MnonbiTka YYPeauTb eauHyto
€BPOMNencKyto BartoTHYIO cuctemy, KoTopas
nposanunacb HeCcKonbko neT ToMy Hasag. KoHeuHo,
Tenepb BCE OLWMOKM y4TeHbl, U BCe CAernaHo Ha
HOBOM Ka4yeCTBEHHOM YPOBHE W BCe-TakM MmeeTcs
MHOXEeCTBO OMMOHeHTOB. Benukobputanuna n [aHus
BooOlle He BOWMM B ITOT cot3. Kak m3BecTHO,
CTaHOBMeHune HOBOro BCerga OCIOXHEHO
TPYAHOCTAMM 1 NOTEPSAMM.

KoHeuHo, ansa CLUA - aTo HeraTvBHbIA npoLecc,
KOH4aeTca ero 6e3pasgenbHoe rOCMOACTBO Ha
MUPOBOM pbiHke (okono 50% MWpOoBbLIX CAEnoK
npoucxoauT B ponnapax). Begp pgomnap  6bin
MUPOBOW AEHEXHON eAVHULIEN, KOTOPYIO BCE CTpaHbl
cTapanuCb HakonMTb W NPOBOAWMAM B HeW CBOMU
pacuyeTbl. KakoBa OygeT cuTyaums, ecrnm MHorue
CTpaHbl Ha4yHyT M36aBnATLCA AaXe OT YacTu CBOMX
AONnapoBbIX 3anacoB U nepeBoauTb X B eBpo? B
Hefanekom NPOLUSIOM, KOr4a KuTalckoe pyKOBOACTBO
npegnoxumno B.KnuHTOHY BepHyTb HakoMneHHble
gonnapbl B AMepuKy, OH 3anaHuKoBan W CpPOYHO
BbineTten B Kutai.

CLUA vimenu orpoMHble AMBMAEHAbI, nevaTas
W paccblnasi CBoM AeHeXHble Kyniopbl MO BCEMY MUPY,
nonyyasi 3a 370 Bce 6rara mupa: n ymbl, U Cbipbe, 1
ToBapbl. HaBepHoe, 9TO oAWH M3 caMbIX FMNaBHbIX
dakTopoB  MorywiectBa 9TOM  CTpaHbl Kak B
9KOHOMUKE, Tak W B MONMUTMKE, a Tenepb BCe 3TO
MOXeT ObITb NokonebneHo.

B mMupe oTHOLWIEHME K Jonnapy CnoXunock Kak
K MPOTUBHMKY HaLMOHAaIbHOW BantoTbl, BAHOBHOMY BO
MHOMMX  (PUMHaHCOBbIX KaTacTpodax (Mbl camu
aBnsemcs HenocpeacTBEHHbIMU cBuageTensmMmn
aHanorn4yHoro npouecca), U NOCTENEHHO MPOUCXOAUT
oTka3 oT gonnapa. B P® u KbeiprbiactaHe gonnap
ABMNAETCS MPUOPUTETHBIM W HabupaeT cuny, 3TO
obbsACHAETCA TeM, YTO Mbl elle HeAaBHO BOWWNW B
AOnnapoBoe NPOCTPaHCTBO U Yy HAac OYeHb BbICOKas
WHMAUMA, (@ 9TO U ecTb OJHO W3 CheacTBUN
aonnapusauun).

Ecnn npoaHanusupoBaTb CrOXMBLUYIOCS B
mupe cutyauuio, To CLLUA B mmuposom BBI1 3aHumaeT
1/5 vacTb, a gonnap o6CnyXMBaeT MOMOBMHY BCErO

JeHeXHoro kpyroobopoTa Mwupa, Tenepb 3TO
MOMNoXXeHne B KOPHe U3MEHUTCS.
Kblprbiackui com HaxoauTcs B

KaTacTpo(pM4eckoM OTHOLLEHUM K Jonnapy, udTo
CTaBMT Hallly 3KOHOMUKY B 3KCTpPeMaribHble YCroBus,

3acTaBnsia  MPOW3BOAMTb  HepaBHble  pacyeThl,
NPMBOAUT K yTepe HaumoHanbHoro GoraTcTea,
3aHWKEHWIO  BCEro  HALWEro  3KOHOMUYECKOTO

noteHunana. WHocTpaHHble WHBECTOpPbI MOMyT 3a
OecueHOK (N0 MWUPOBBLIM KpuTepusiM) npuobpeTaTb
HalLW NPeanpuaTUs, Aonnap 4ns HAX OYeHb BbIFOAEH.
Beob nokynatenbHass crnocobHOCTb Jdonnapa B
pa3BUTbIX CTpPaHax B HECKONbKO pa3 HUMXKe, 4Yem y
KbiproiactaHa. [daxe B Poccum Havanca npouecc
oTKasa oT gonnapa, n en, kak n B EC, Hapo BeBoguTb
Ha Tepputopun OGbiBlwero CCCP  KONNeKTUBHYHO
Banoty. CtpaHbl CHIC Bce paBHO He MoOryT
obxoauTtbca apyr 6e3 gpyra, a pas Tak, To Ans
Takoro OO0nbWOro 3KOHOMMYECKOro MNPOCTpaHCTBa
HeobxodvMMa CBOsi BanTa, YTO AacT onpeaerieHHyo

ctabunbHocTb (He Oyaem 3aBuceTb OT [Janekoun
KOxHo  Kopen  wnm  Kakmx-nnbo  3amMOpPCKUX
hMHAHCOBbLIX MaxvMHaLUMNR).

YXe MMelTCsa HamMeTku O MNpUBA3KE HOBOMO
3onotoro pybns k eBpo. EBpona  o4eHb
3aMHTEpecoBaHa B TaKOW CBSA3KE W yXKe corfacHa
npeacTasutb Ans atoro kpeaut B pasmepe 30-50
MITH. €BpO (EBPO yXe ceryac Aopoxe gonnapa), 4to
O4YeHb NOOHWMET €eBpO, COrnacHO 3akOoHy crpoca.
Mony4aeTtcs, 4TOo MpoTMB Jonnapa o6beauHseTcs
uenas rpynna rocygapcte - obbeanHeHHas Espona,
Poccus u  Kutan. Poccus B nwobom cnyyae
BblMrpblBA€T OT  3TOMO  npouecca  HEeCKOIbKO
MUNNMapaoB  [ONNapoB, T.K. PE3KO YMEeHbLUaeTcs
YacTb BHELIHero Jornra, HOMWHWPOBAHHas B 3TOM
BanoTe. A ecnv Kypc gonnapa HavHeT nagaTb Mo
OTHOLLIEHMIO K €BpO...

KoHe4yHO, €eBpo CWMbHO MOTECHUT Jonnap,
KOTOPbIV MOCTapaeTcs He Nerko caatb CBOW MO3WLMU.
970 B6yneT oyeHb xkecTokasa butea. CunbHas cTopoHa
gonnapa B TOM, YTO B HEM KOTMPYHOTCSA LEHbl Ha
MHOTME KIOYEBbIE TOBapbl Mupa - HedTb, ras,
MeTannbl, W Ha 93ToM OHe eBpo Oyger
BTOpOCTENEHHbIM. OH He BbITECHUT fJonnap Ha
pbiHkax Adpvikn, A3um n B Apyrnx ctpaHax, KoTopble
TpaguuMoOHHO “npuBA3aHbl” K gonnapy. B kakown-To
cteneHu byget 6opbba un 3a pbiHkM cTpaH CHI, n EC
BCe caenaet, YTobbl Jonnap NOoKMHYN xoTs 6bl YacTb
3TOr0 MPOCTPaHCTBA, NPEAOCTaBUB NbrOTbl, CKUOKW,
KpeauTbl. Takne NpoeKkTbl y>Ke NMEHTCS.

Mo nporHo3am cneumanucToB, B TeveHue 5
NeT eBpO MOXET MpeTeHAoBaTb Ha poOSfib OCHOBHOW
“nonroson” BanoThl. Takxe EC npwugetcs
npopaboTatb cBoO nuHUO nosedeHuss k CLIA un
cornacoBaTtb YCrNoBUsi O4HOBPEMEHHOIO XOXAEHUS MO
BCEMY MWpY [onnapa 1 eBpo, a Takke Apyrux Basnor,
Cc Tem, 4TOoObl OH Bowen 6Gonee 6e36ones3HeHHO B
MUPOBOE XO3ANCTBO.

KoHey XX Beka o03HameHoBancs Ans
€BPOMNENCKNX rocyapcTB 3KOHOMUYECKMM NOABLEMOM,
o0beanHeHne B e€OUHYK BarnTHY 30HY YCKOPUT
3TOT MpoOUEecC W MNpUMAACT PbIHOYHOW 3SKOHOMWUKE
OornbLUe NO3UTUBHBIX YepT.

B Mupe npoucxoaunT OypHoe
CT@HOBMEHME MUPOBOrO XO3ANCTBA, (POPMUPYIOTCS
TpaHCHaUMOHamnbHbIE  KOMMaHWW, MeXAyHapoaHble
3KOHOMUYECKME OpraHuM3aummM, U co3gaHne eBpo -
YyacTb 9TOro nmnpouecca. Beirogsl ans muposoro
X03AMCTBA OT OpraHMsauun HOBOIO O4YEBWUAHBLI He
TONbKO HEMOCPEACTBEHHBLIM KOHTpareHTam, HO 1 Ans
BCEro MMpPOBOro XO35MCTBa. Y MHBECTOPOB MOSBATCSA
BO3MOXHOCTM BblOOpa Mexay [AonnapoM, €eBpo,
SANOHCKOM WEHOW, KakK OCHOBHbIMW pPe3epBHbIMU
BasnoTamMu, a 370 co3gaeT cTabunbHbI PUHAHCOBLIN
PbIHOK MMUpa, Kyga Tak CTPEMUTCHA Hawa Monopas
pecny6nuka.



