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Bricouaiiiias MoAHEBOJIBHOCTD 3alaJHOEBPONEHCKUX TOCYAAPCTB OT HAPYXHBIX PHIHKOB U
MEXIYHApOAHBIX KPUTEPUN BOCIHPOM3BOJCTBA, OJHOOOpa3ve MX (PUHAHCOBBIX KOHCTPYKLMH, UX
pervuoHasiibHasg OJM30CTh BCE 3TO IIOMOTaj0 CTAHOBJICHHWIO HMHTETPALMOHHBIX BesHUM. Spyc
¢buHaHCcOBOM MHTerpauuu crpaH-ydactHull EBpo Coro3a paszeHn. Bce rocymapctBa EC cumrarorcs
gactbio OBC u co3garoT riobanbHbI phIHOK. BcecorimacoBbiBaloT COOCTBEHHYIO (PMHAHCOBYIO
MOJINTUYECKOMY JieiicTBe C cOBOKYNHbIM Kypcom OBC. B cooTBeTcTBHM C acnekTaMu
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¢unancoBori koHBepreHnuu B JloroBopax EC cdhopmynupoBaHo 00€maHUETIPUHATh €BPO Kak
UCKJIIOUUTENIBHYIO IEHEXKHYIO EIUHUILY.

B Hacrosell crtatbe s IONBITalOCh paccka3zaTh 00 0Opa3oBaHMM SKOHOMMUYECKOIO U
BaJIIOTHOI'O COI03a, a TAK)KE PACKPBITh CUCTEMY YCTPOMCTBA U MHCTUTYTHI SKOHOMHUYECKOT'O COI03a
HA COBPEMEHHOM JTarle

OKOHOMMYECKUI U BAIKOTHBINA COI03 CO3/1aH HA OCHOBAaHMM MaacTpUXTCKOIO JI0rOBOpa U B
Oynymem cran ¢opmoit yriayonenus EBporielickoil HHTErpalud U €IMHOBPEMEHHO KOHIICHTpaIuen
3arBO3JI0K €BPOIENHCKONM HKOHOMUKM U (¢uHaHCOB. OH He OXBaTbhIBal KaXKIbIH CIEKTP
00I1eCTBEHHO-?KOHOMUYECKOI'0 CTAHOBJIEHUS CTpaH-wieHOB EBponeiickoro coro3sa, u f1axe 0oblie
HE CYLECTBEHHOT'O YMCJIa Y4aCTHUKOB 3KOHOMHYECKOIO ¥ BaJIIOTHOTO CO03a, HO €r0 3HaYEHUE JUIs
TPSAAYIIETO €BPONEUCKOT0 0ObEAMHEHHS T03BOJICHO CYUTATh OCHOBHBIM. [9]

EBponeiickuii 3KOHOMMYECKHMH M BAJIIOTHBIA COIO3 — 3KCTPAOPAUMHAPHO HENPOCTOM U
ornacHbI miaH. Ero BeimomHeHHe OBUIO CBSI3aHO C OTPOMHBIM YHCJIOM BCEBO3MOXHBIX CIOKHOCTEH,
pacxosoB cuil U (UHAHCOB, NMPU TOM, YTO IMPEABAPUTEIILHO ONPEAETUTH €ro pe3yIbTaTUBHOCTH
ObUIO IPUMUTHUBHO HepeanbHO. XOPOIIUE U IJI0OXHUE CTOPOHBI 3KOHOMHUYECKOTO U BATIOTHOTO COI03a
MPOSBISUINCH MO-Pa3HOMY JUIsl Pa3HBIX TOCYIApCTB, KJIacCOB U BeTBeH »KOHOMHUKH. He Obuio
0€3yCJIOBHON YBEPEHHOCTH U B TOM, UYTO €BpO (LenbHast Jisi EBpombl BamioTa) BBIAEPKUT HATHUCK,
IIPOBEPKY BpeMeHEM. B 3ToM ompeneneHHOM ciyyae YMECTEH Bompoc: aisi uyero EBpocorosy
MIOHAI00UJIOCh BBOJIUTBH CTOJIb CUJIBHBIM Kapkac, Kak DKOHOMUYECKMH W BaJIOTHBIM coro3. s
3TOr0 HYXHO pa3o0paThCs, pas3IiiieB OCHOBHbIE IEPEMEHBI, IPOUCHIECIIIME C EBPOIEHCKON
MHTErpanuei, nocie 3toro u ¢ EBpocoro3om, HaunHas ¢ XX B.IO ceroaHsamHuil aeub. [Iponeccs
coro3a u oOwbenuHenuss B EBpore Hauamuch c¢ ampens 1951 r., xorma mecth ctpan: Ppanius,
Wranus, JlrokcenOypr, Hunepnanapl, benbrusi, I'epmanus. brarogapss B3auMHBIM COOOpa)KEHUSIM
HSKOHOMMYECKON paIOHATbHOCTH, WHTEPHALMOHAIBHON YCTOWYMBOCTH U HEOOXOIUMOCTHIO
HOBOTO KauyecTBa €IWHCTBA pPaJM B3aMMHOIO IMPOrpecca, PEelwid OOBEAUHHUTH YCUIUS IS
MHCTUTYTOB, KOTOpbIE YKaXKyT HampaBleHHE CTaBlIel BceoOmiei ans ux cyapObl. K 1993 r. B
COOOIIIECTBE pEAJbHO 3aKOHUYMJIOCh OOpa30BaHMs LEIBHOIO BHYTPEHHErO pbIHKA, TOT, 4YTO
IpelycMaTpuBail BOJIIO JBM)KEHUS KallUTAJIOB, CIy’K0 U ToBapoB. Bce 310 TpeboBano nmpoBeaeHus
LeTbHOM ()MHAHCOBOM TIOJIMTUKU CTpaH EBporelickoro cooOmiecTBa, a TakKe XapaKTepHOU
yepToitXX B. SIBUJIOCH MOSBJIEHUE B OOIIECTBEHHO-IPKOHOMUYECKOH cepe psala A0IroOBpEMEHHbIX
1esel u 3a/1a4, KOTOpble HY)XHO ObLIO perath BceM EBporeiickum coobinectBom. [1,5-6]

Bo MHOrux oTpaciasix NpOMBILUIEHHOCTH CTpaH EBpombl, BO3pocia CONEPHUYECTBO CO
CTOPOHBI TaK Ha3bIBa€MbIX HOBBIX NpoMbIIIeHHBIX cTpaH Asum (HUC). [lommumo nemeBoit
paloueil cuibl, JHEPTUYHO NMPOTPECCUPOBAIN HBIHEIIHEE BBICOKOTEXHOJIOTHUECKOE U HAYKOEMKOE
npou3BoacTBO. CkaxeMm, B 1993 r na TaiiBane o00beM HayudHBIX pa3padOTOK COCTABUII
npuomm3utTensHo 10,6% ot odbema Bceobmiero ¢unancupoBanus. BKopee mons ¢uHaHCOBBIX
BJIO)KCHHUI B HAYYHBIX pa3paboTok ropasno ycwimiachk U B 1993 r. CocraBmia 6,4% Bcex HayYHBIX
noctmkennil. Torna kak B cpenHeM mo EBpocoro3y cxoxee COOTHOIICHHE COCTaBIsIIO0 2 %.

EBpomneiickas ¢uHaHCcOBass cuctemMa Obula TIOCTPOEHAa Ha JOKTPUHBI CTaOWIIBHOTO,
YIPABISIEMOTO BaTOTHOTO Kypca. OCHOBY COCTaBIsUIO OTHOIIEHHWE K COBEPIIEHHO HOBOM
JIeHEe)KHOU enuHuIle — EBponeiickoil feHexHol equHuIle. ITo Oblia BCeoOIas BaTlOTHAS €AHHUIIA
BKJIIOHaromas B cebs cpenHee 3HaueHus Bcex BamoT EC.Buyrpu EBC BamoTHble KoneOaHus
KOHTpPOJIHpOBasl 0coOblii Mexanusm perynupoBanus BamoTHeIX KypcoB (MBK), B mpenenax 2,25%
JUIg 0011Iero Kypca BaJllOT, HE MPHUCOSAMHEHUs JUpPbl KosieOaHUs ATOM BalIIOThI cOCTaBIsAIN 6%. B
TO BpeMsi Kak NEepBOM IeNnbl0 co3AaHus EBpomeickoro BalllOTHOTO cO03a  ObUIO CHUKEHHE
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HEYCTONYMBOCTH JEHEKHBIX KYpCOB, KOTOpas Obljla OMACHOM AJIsi TOPTOBIIH, KalluTala BIOXKEHHM
U SKOHOMMYECKOI'O pOCTa, €ro CO3JIaHUIO0 COAEHMCTBOBal HOBBIM coro3 cTpaH EC, mns KoTophIx
pPETYJIIMPOBAaHUE W CHI)KCHHE MH(IALINU CTATH OCHOBHBIM SKOHOMHYECKHM mpuopurerom. EBC
oKaszayicsi, 0e3yCIOBHO, HOBBIM SKOHOMHYECKHM MEXaHHU3MOM, TaK Kak Meramopdo3a Kypca BaJioT
MOTJIO MPOTEKATh JIMIIH MPU BCEOOIEM KOHCEHCYce Bcex cTpaH EBpormelickoro corosza u Komuccun
- cIIydrJiach OecrperieieHTHas epeiada BceX MOJTHOMOYHM B BATFOTHOM He3aBUCHUMOCTH.[4,3,2,8]

B nepBrie Heckonbko jeT BHyTpu EBC mnpousonuio MHOkecTBO u3MeHeHuil. K MomeHTy
neperoBopoB mo Maactpuxtckomy goroBopy B 1990-1991 rr. EBC cran paBath mepBbie
pe3ynbrathl. KpaTkoBpemeHHbIE KojeOaHUs Kypca €BPONEHCKHUX BaliOT ObUIM 3HAYUTEIHHO
CHIDKEHBI, OJ1arofapsi CMEIICHUIO CXOJISAIINXCS MPOIIEHTOB MHMISINY, YITPABICHUIO TIPOIIEHTHBIMU
CTaBKaMHM, LEJNbI0O KOTOPBIX OBUT OOMEHHBIH KypC, COBMECTHON BaJIIOTHOH HWHTEPBEHLUH Ha
3apy0eKHOM BAJFOTHOM PBIHKE U KOHTPOJIO HaJ KanuTanamu. [1o100HbI ycriex BMECTe ¢ IIEHHBIM
OTIBITOM TI0O COBMECTHOMY PETyJIUPOBAHUIO BATIOTHBIX KYPCOB, KOTOPBIA MPUOOpETH IIEHTPaTbHBIE
Oanku ctpaH-yyacTHUIl Coo0IIecTBa, CTall TOBOJAOM JUIsl ouepenHon auckyccuu 06 DBC. [4,67]

B wurone 1988 r. Ha 3acemanuu Coseta EBponbsl B 'anHOBepe Obut co3man Komurer 1o
DKOHOMHYECKOMY U BAJIFOTHOMY CO03Y, BKIIIOUABIIHNI B ce0s BCEX YNPaABISIOUIUX IIEHTPATbHBIMU
o6ankamu EC, koTopsiii Bo3riiaswmi npesuaeHT Cosetra EBpornbl XKak Jlenop. B o6mem noknane atoi
OpraHM3aluu, npejacTaBieHHOM B ampene 1989 r., ObUIM mepeuncrieHsl e BalIlOTHOIO COH3a.
OTUMH 1LEJSAMH CTalli: HEOTpaHWYEHHas CBOOOJA JBMIKEHHUS KalUTAJIOB, IOJHAS HHTETrpanus
(DMHAHCOBBIX PHIHKOB, HEM3MEHHAsI KOHBEPTUPYEMOCTh BAJIIOTHI, JKECTKask (PUKCAIUS Kypca BalOT
1 BO3MO>KHas 3aMEHA HAllMOHAJIbHBIX BAIIOT €IMHON BaOTON. B oKIane yTBEep:K1aaoch, 4YTO ITUX
1eneil MOKHO JIOCTUYh B TPHU OSTama, JBUTAsICh OT YACTHOTO SKOHOMHYECKOTO U BAaJIIOTHOTO
yImpaBJeHus K o01iei BainroTe yepes EBponeiickuii LleHTpanbHbIl 0aHK U YIIPaBJICHUIO pa3MepaMu
u (puHAHCUPOBAHMEM HAIMOHAIBHBIX OOKETHBIX AchuuuToB: [lepBeiii stanm (1990-1994 rr.):
dopMupoBaHUE BHYTPEHHETO pBIHKA W yJalleHWe Mperpaj Uil JanbHeumed QuHaHCOBOI
uHTerpanuu.[10]

Bropoit sranm (1994-1999 rr.): Co3nmanue EBporneickoro BaJgOTHOTO WHCTUTYTA JIsS
ykperieHus: LlenTpansHoro OaHka W co3ganue EBpomeiickas cucTemMa HEHTPAIbHBIX OaHKOB
(ECLB). IlnanupoBanue mepexona Ha eBpo. OmpeneneHue Oyaymied 30HBI BIUSHHUS €BPO.
JlocTrkeHre ’KOHOMUYECKON KOHBepreHuuu mexay ctpanamu EC. Tperuii stan (nocie 1999 r.):
OxonuarenbHas (hUKcalus Kypca BaliOT U mepexo] Ha eBpo. Co3gaHHe HE3aBUCHUMOW BaIIOTHOMN
nonutuku ELb u ECLIB. BBenenue obumx OroxeTHbIX mpasui it crpad EC.Ha ocHoBe nokiana
Henopa Ha 3acenanuu CoBeta EBpomnbl B Manpuae B 1989 r. OblIo pemieHo mepeiTH K mepBoMy
srany co3nanus OBC B 1990 r. A na Bcrpeue EC B CrpacOypre B Tom xe 1989 r. mpo3Bydan
MPU3BIB K MTPOBEACHUIO MEKIIPABUTEIHLCTBEHHOW KOH(PEPEHIINH, HA KOTOPOW JTOJDKHBI OBLITU OBITH
MIPUHSATHI UCIIPABJICHHBIE COTJIAIICHMS], HEOOXOAUMBIE JIJISl IEPEX0/ia KO BTOPOH U TPEThEU CTYIEHU
dbopmupoBanust OBC. IlepBas crynenp ¢dopmupoBanuss OBC 3akimodanack B 3aBEpIICHUU
(dhopmMupoBaHHs OOIIETO BHYTPEHHETO PhIHKA, HAYMHAS ¢ KOOPAUHAIIMHA YKOHOMUYECKOHN MOTUTHKA
W yCTpaHEHHUs Tperpaj s (uHaHCOBOW MHTerpanuu. Ha cienyrommx sTamnax moaroTOBHTEIbHAs
pabora ympapnstomux lleHTpanbHOTO OaHKa CYIIECTBEHHO OOJerdmiia BHECEHHE IOMPaBOK B
Horosop o EC.

B nexabpe 1991 r. Hdoroop o EC Obu1 mpHHAT Ii1aBaMH roCyJapCTB M MPAaBUTEIBCTB Ha
3acenannn Cosera EBponbl B Maactpuxrte. Ha BcTpede ObL10 pemieHo, 4To K KoHIy Beka B EC
OyneT enuHas U cTabmiibHAs BamtoTa. /[ Toro yToOb! M30€KaTh packoiia u Co3AaTh HEOOXOAMMBIC
YCIIOBUSL JJIi POCTa SKOHOMMYECKOTO M BaJIOTHOTO COK03a, CTPAHBI-YYaCTHHULBI JOJIKHBI ObUIH
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JOCTUYb BBICOKOTO YPOBHSI KOHBEPT€HLUHU — COJMXKEHHS 3KOHOMHUYECKHX CHCTEM JI0 BBEJICHUS
obmeit BayoTel. C 3TOH 1ebio ObUTH BBIpaOOTaHBl MaacTpUXTCKUE KPUTEPUU, KOTOPBIX JTOJIKHBI
Obutn ynoBieTBOpATH Bce cTpanbl EC, mepexopsmueHa eBpo. MaaCTpUXTCKUE KPUTEPHH ObLTH
pa3paboTaHbl, YTOObI MOATBEPAUTH TOTOBHOCTH cTpaH EC k mepexony Ha eauHyio BamoTy. OHu
MPEJCTABISAIOT OOIIME KPUTEPUU CTAOMIIBHOCTH, MPOYHOCTH W MPUEMIIEMOCTH TOCYAapCTBEHHOU
(buHAaHCOBOW CUCTEMBI JJI KaHIUJATOB HA BCTYILJICHUE B 30HY €BPO, KOTOPBIE OTPaXKaIOT MOJUTHKY
SKOHOMMYECKOTO COJIMKEHUS W YCTOWYMBOCTH K SKOHOMHYECKMM THoTpsiceHusM. Kputepuu
BaJIIOTHOT'O Kypca JI0OJDKHBI 1T0Ka3aTh, yTo cTpaHa EC MoxkeT ynpaBisiTe COOCTBEHHOM SKOHOMHKOM,
He TIpuoeras K CHUYKEHHUIO BAJIFOTHOTO Kypca. [5,4]

PaccMoTpuM 0COOCHHOCTH YIIpaBJICHHUS SKOHOMHYECKOW W BaimroTHOW monutukoit OBC Ha
COBPEMEHHOM 3Tane. B 30He eBpo CylIECTBYET €IMHasl BAJIOTA C €AMHON BaJIIOTHOU MOJIUTUKON U
HE3aBUCHMBIM LEHTpaIn30BaHHbIM yrpaBieHueMm. EIlb u nentpanbubie 6anku Bcex crpan EC
obpasyrot EBpormeiickyto cucremy nentpanbHbix 0ankoB (ECIIB). EIIb u nenTpanbHbie OaHKH
cTpaH 30HBI €Bpo GopmupyioT EBpo cucremy BHyTpu ECLIB. Pemenns mo BamtoTHON MOJMTHKE B
30H€ €BpO MOryt mnpuHuMarbcs Toinbko CoBerom EIlb, B KOTOpBIM BXOIAT YIPaBISAIOIINE
HAI[MOHAJILHBIX IIEHTpPabHBIX OaHkoB Tex cTpaH EC, KoTopble mepenuid Ha €BpO, M UJICHBI
ucnonautenbHoro komurera EIb. Coser ELIb siBisieTcss ero riaBHbIM YIPABIISIONIMM OPIaHOM.
I'maBHo# 3amaveii EIb sBnsieTcs noanep:kanue cTabMIBHOTO YPOBHSI 1IEH BHYTPH 30HBI €BPO, YTO
SIBJIICTCS BaKHEHIIMM YCJIOBHEM sl OmarococtostHust M obecniedenus 3aHstoctu. ECIIB B
3HAYUTENIbHON Mepe MOAIep)KUBAET LIEHOBYIO CTAOMIIBHOCTh, KOHTPOJIUPYS MPOLEHTHBIE CTABKU U
BJIIUSS HA phIHOK. OTBETCTBEHHOCTh 32 SKOHOMUYECKYIO MOJMTUKY 30HBI €BPO OCTAETCS JI0BOJIBHO
LIIMPOKO pacnpocTpaHeHHONM BHyTpu crpaH EC, Hecmotrps Ha To, uto [loroBopst EC wu
y)KECTOUEHHBIE TpaBuia 3KOHOMHUYeckoro ympasieHuss EC 00s3bIBalOT HUX TPHUBOJUTH CBOIO
SKOHOMMYECKYIO TOJMTUKY B COOTBETCTBHE C HEOOXOAMMOCTBHIO nocTikeHus uenei EC. Oty
koopauHanuio obecrneunBaeT EBpomelickas Komuccuss u CoBer DkopuH, B KOTOPBIM BXOIAT
MUHUCTPHI 3kKoHOMUKHU U PuHancoB ctpan EC. [1,80]

CymecTByeT psii  YYpeXKACHUH UM MHCTPYMEHTOB, KOTOpbIE IIOMOTalOT  3TOMY
B3auMozeucTBu0. [lo MHOruM BompocaM 3KOHOMHUYECKON monuTuku EBpomneiickuii IlapmameHt
MPUHUMAET y4YacTHE B YTBEP)KJIECHUU 3aKOHONPOEKTOB Hapsany ¢ CoOBETOM M, TakUM 00pa3oM,
BHOCHUT aKTHBHBIN BKJIaJ B pazpaboTky npasui EC.

B Hacrosimee Bpemsi Oosblioe 3HaueHue ais perynupoBanust EBC wurparorcrnemyromue
HepopMalbHbIE HHCTUTYTHI:

1. EBporpymnmna— 310 HeopMaabHOE 00bEeJMHEHNE MUHUCTPOB SKOHOMHUKHU M (DUHAHCOB CTpaH
EC,Bxoasumx B 30Hy €BpO, KOTOpOe N30UpaeT CBOETO MPE3UAECHTA, 3aHUMAIOLIET0 3Ty JOJKHOCTh
B TeUYeHHE ABYX C nosioBuHOM jeT. Komuccus u ELlb Takxke mMpuHUMArOT ydyacTHE BO BCTpedax
EBporpynmnsl. EBporpynna — 310 gopyM, Ha KOTOPOM OOCYXAAr0TCsI BOIIPOCHI, KacaroIIuecs: 30HbI
€BpO, a TAK)KE€ KOOPAUHALMS TTOJIUTHUKH.

2. Tlakt crabunpHOcTH W pocta (IICP) — akumeHTHpys BHMMaHHWE Ha KOHTpOJIE Hal
O10/KETHOM MONMUTUKON M rocynapcTBeHHbIMU (punaHcamu ctpaH EC, IICP craBut nepen coboit
HeNlb  yYKpenuTh (QUHAHCOBBIM mopsgok BHyTpu OBC wu  obecnednTh  CTaOMIBHOCTh
rocyJapcTBeHHbIX (ruHaHcoB. Kommccus oTciexuBaeT TOCYJapCTBEHHbIM AeUIUT W JOJT,
KOTOpblE B COOTBeTCTBUU C JloroBopamumommkHsl ObiThb Hke 3 % u Hmxe 60 % BBII
cooTBeTCTBEHHO. Ecimm numur mnpesbiieH, CoBeT mo pexkoMeHaanuu Komuccunm MOXKeT
MHULMUPOBATh MPOLEAYPY MPEBBILIEHUS AePUIMTA MPOTUB coOoTBeTCcTBYIOLIEH cTpanbl EC. Ecnu
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BOBpPEMsI HE MPEANPUHUMAIOTCS HUKAKME MEpbl KOPPEKIMH, CTPAHBl €BPO30OHBI MOTYT
MOJIBEPTHYTHCS (PUHAHCOBBIM CaHKITUSIM.

3. EBpormeiickuii ceMecTp — MPOBOAMMBII B TEUEHHE MEPBOTO IMOJYrOAusl KaKIOro rojua
MpoIecC MOJUTUYECKUX JUCKYCCUH M KOoOpAuHAaUuu Ha ypoBHe EC, HanmpaBiIeHHBIH Ha TO, YTOOBI
MOBBICHTH MPO3PAYHOCTD MOJIMTHKH B cTpaHax EC,motomy 4To TakuMm 00pa3oM o0ecreunBaroTCs
OIHOBPEMEHHBIC aHAJIN3 W OLEHKAa BCEX HALMOHAIBHBIX HAIpPAaBICHUN IOJUTUKHA. 3aTeM
COIJIACOBaHHbIE Ha OOLIEMYPOBHE HAIIPABJICHUSI TOJIMTUKU MOT'YT BHEPATHCS B Kak10i cTpaHe EC
B TEYEHHUE BTOPOTO MOTYTOU.

4. Tlpoueaypa MaKpOIKOHOMHYECKOro JAucOanmaHca — Ieldb JaHHOM Hpoueaypbl —
NPEJOTBPATUTh M KOPPEKTUPOBATH CEPHbE3HBIE MPOOENbI B KOHKYPEHTOCIIOCOOHOCTH M KPYIHBIH
MakpolsKoHoMHUecKuil aucbananc B crpanax EC. [Ipumepsl Takoro aucbananca: COKpamarommecs
JIOJIA DKCIIOPTHOTO DPBIHKA CTPAHbI, BBICOKUN YPOBEHb 33JI0JKEHHOCTHM YacTHOIO CEKTOpa WIH
PUCKOBAaHHBIC «ITY3bIpW» IIeH HAMMYIIECTBO. Psn Takux mpoOieM pas3BHBAJCS B TEUYCHHE
MOCJIETHET0 AECATHIICTHSI 1 MO UMETh OTPHLIATENIbHbIE TOOOUHBIE TOCIEICTBUS AJIs APYTHX CTPaH
EC, ecau Obl IpOTHB HUX HE NpeAnpUHUMaINCh AelcTBus. Komuccus nabmonaer 3a crpanamu EC,
ONUpPasACh HAa MaKpPO’KOHOMMYECKHE IIOKa3aTeldd U Jpyryr MOApoOHYH HHpopMaiuio. OTo
no3BossieT Komucenn u CoBeTy COCTaBISITh PEKOMEHIALMU JUIsl COOTBETCTBYIOIEH cTpanbl EC Ha
paHHeM JTane, MpexJe 4eM Maciutad aucdaliaHca CTaHeT yrpoxaromum. B Oonee cepbe3HbIX
Cllydasx HE0OXOAUMbI KOPPEKIIMOHHBIE MEPbI, OCHOBAHHBIE HA CTPOIMX MpaBUiIaX, BBIPAXKEHHBIX B
(dhopMe HOBO TIPOIeAYpHI U3IMIIHETO AucOananca. B ee paMkax Takke mpemxycMarpuBaercs: Oosee
3G PEeKTUBHOE HCIIOJHEHWE TPABWII NPU TOMOUIM (PMHAHCOBBIX CAHKIUHN Ui CTpaH €BPO3OHHI,
KOTOpbIE HE CIEeNYIOT peKOMeHaauusm.[5],[6,53]

Takum  oOpazom, BamlOTHBIH  cor03  sBWiIcA I EBpocoroza  10IrocpouHbIM
KaIlUTaJIOBJIOKEHHEM, MOCKOJIbKY CHOCOO€H ObLI CO3/1aTh AJIS 3alaJHOEBPOINEHCKON 3KOHOMUKHU
CTpaTeruyecKue NperMyIlecTBa, Ha KOTOpble OHA Oy/eT ONUPAThCs B CBOEM Pa3BUTHU JECATUIIECTUS
cnycts. C mpeBpalieHueM eBpo B MUPOBYIO BamoTy EBpocoro3 mzbasisercst oT Oosbliei 4acTu
pPacxo/0oB, CBA3aHHBIX C KypCOBOW HEYCTONYHMBOCTBIO B €r0 BHEIIHEIKOHOMHUYECKHUX OTHOILECHUSX.
EBpo cBuaerenbcTByeT 0 crnocoOHocTH cTpaH EBpocoro3a ycnemHo HpoBOAWUTH COTJIACOBAHHYIO
IIOJINTHKY IO BONIPOCaM, 3aTParMBaIOIIMM CaMble OCHOBBI I'OCYAApCTBEHHOTO CYBEPEHMTETA, W
JIEMOHCTPHUPYET HEMPABOTY CKENTHKOB, MOJIaraBIINX HEBO3ZMOXKHBIM paccMaTpuBaTh EBponeiickuit
COI03 B KayecTBE CIUIOYEHHOro KoH(eaepaTMBHOTO oO0pa3oBaHMs. BakHeHmum sieMeHTOM
DOKOHOMHYECKOTO W BAJIOTHOTO COI03a SBUJIOCH M3HAYallbHOE (OPMHPOBAHUE EIUHOMN
OKOHOMUYECKON IOJUTUKHU, OJHOPOJHOM U CHHXPOHHOM XO3AMCTBEHHOW AWHAMUKH. JljI1 3TOro
ObUIN OIpeJiesieHbl O0IIKe 1eNTd HallpaBlIeHHUsl SKOHOMHUYecKoro pa3sutus EBpocoroza. B gexaOpe
1998 r. ceccus EBpomeiickoro coBera ojo0pmiia J0KjIaa, B KOTOPOM IPEIyCMaTpUBAIOCh, YTO
oTHbIHE COBET MPUCTYIAET K MOJIHOMACIITAOHON KOOPJIMHAIIMN SKOHOMHYECKOMN MOJIMTUKU CTPaH-
4JIEHOB B mpenaenax roga. OH JOJKeH OblI MOCTOSIHHO KOHTPOJUPOBATH JWHAMUKY OCHOBHBIX
MaKpO3KOHOMHYECKHX IIOKa3aTeiel, CIeIuTh 3a OOMEHHBIM KypcOM €BpO M APYTHX BaJllOT
EBpomneiickoro coro3a, yCHJIUTh HAA30p 3a OO/KETHOM MUCHMIUIMHOW. [ mpoBeneHust exuHOM
BAIIOTHOM mMONMTHKK Obla co3gaHa EBpomeilickas cucrema neHTpanbHbix OankoB (ECLB),
BKJIIIOYaromas EBponelickuil neHTpaibHBI OaHK M HAallMOHAJbHBIE IIEHTpaJbHble OaHKH APYTHX
cTpaH, B ToM yucie u Mranuu. Kanuran EBponeiickoro neHTpaibHOro 6aHka cOCTaBisul 5 MIP/.
€BpO.

Ha cerogusmmauii  genp EBpOo — J0CTaTOYHO CHIIbHAs MEXKAYHApOJHAs BaIIOTA.
[TonkpeneHHbI 00s3aTENbCTBAMU CTPaH 30HBI €BPO, CUJIBHBIM M pEaIbHbIM YIpPaBIECHUEM
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nenexHor monutukor EIlb, a Taxke pazMepoM W MOIIBIO 30HBI €BPO Kak OJIOKa, €BpO CTal
IIPUBJIEKATEIbHON MUPOBOH BAJIIOTOM, TaKOM ke, KaK aMEPUKAHCKUI JOJUIap WIH SMOHCKas HeHa. A
take EC ¢ CIIA, SInonueit u Kuraem: BUIHO, YTO Ha CETOJHSALIHUNA MOMEHT 30Ha €BPO SIBIISETCA
CWIBHBIM U OTKpPBITBIM TOProBeIM OnokoM. Opjnako, HauyaBmwuiics B 2008 romy MupoBoit
(UHAHCOBBIN U SKOHOMUYECKUN KPU3HUC, a 3aTEM M TaK Ha3bIBaeMasi «BTOpasi BOJHA KPU3UCA» WIH
JOJIrOBOM Kpu3uc, oxBaruBiiuid EBpomy B 2010 roay, CWJIbHO MHOIIATHYJAM SKOHOMHYECKYIO U
(UHAHCOBYIO CTA0WJIBHOCTh KaK OTAENbHBIX CTPaH-y4YaCTHHUKOB COI03a, TaK W BCEH €BPO3OHBI B
LIEJIOM, U MOCTAaBUJIM TI0JI COMHEHHUE MTPOJIOJKEHHUE CYIIECTBOBAHUS BAIIFOTHOTO MHTETPALMOHHOTO
00bEeINHEHNS.
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XanbpIKapaiblK ayMaKTBIK dayJIapIblH JKIKTeTyl OJapAbl peTTey MpOIeciHIe MaHbBI3Ibl POITh
aTKapa/abl. AyMaKThIK JayJap/sl TajlAay oJapAblH dp TypiHe Oenrini Oip Jopekene coil HeMece e3re
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