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BBEABHUB

A CETONHSIIHUM J€Hb JOMHHHUPYIOIIEE MECTO B BAJKOTHOM

obOpamenun Poccun 3annmaet nostap CIIA. Jlo mociemaHero

BPEMEHHU €T0 CUJIbHBIC MO3UIMU B OTEYECTBEHHON SKOHOMUKE
OTIPEIETISITUCH TJIABHBIM 00pa3oM Cl1a00CThI0 HAIIMOHAIBHOM BAaJIFOTHI.
[IprurHaMu HOJUTApU3ALMHA HAMOHAIBHONW SKOHOMUKH CITYKHUIIM IIPO-
JOJKUTEIbHAST MHPISAIUS U HEYCTOMYMBas JUHAMUKA BAJIFOTHOTO Kyp-
ca, OMaceHus1 HOMUHAJILHOTO 00eCLIeHeHUS PyOJisi, TOMBITKA HACEICHHUS
cOepeub JCHEKHbIE HAKOIUICHUS, HEPA3BUTOCTh (PUHAHCOBOTO PBHIHKA,
Ha KOTOPOM HEBO3MOXHbBI KPYITHBIC 3aiiMbl B HAIIMOHATLHOW BAIIFOTE.

XapakTepHbIM CIEACTBUEM JAoJulapu3anuu Wit Poccum gaBUiics
IIEPEKOC MEXKAY CTPYKTYPOU BAIKOTHBIX OTHOIIEHUU U CTPYKTYPOH ee
BHEIIHEDKOHOMUUYECKUX CBs3€U. Tak, B HACTOSAILIEE BPEMs IOJABIISIO-
11asi YaCTh BHEIIHEH TOProBIM Hallel cTpansl (Oosee 1/2) npuxoaurcs
Ha EBpomnericknii Coro3, B To Bpemsa kak goyisi CIIA B skcriopTHO-
VMIIOPTHBIX Omnepanusix He mnpeBblmacT 5%. Cxoxas cuTyaluuss U B
chepe MHOCTPAHHBIX MHBECTHUIIMI: CTPaHbl €BPO3OHBI SBISIOTCS KPYTI-
Henmmmu kpeauropamu Poccnn, CILIA 3aHUMAaeT TulIb TPETHE MECTO.
OnHako caMOM MCHOJIb3yEMOM MHOCTPAHHOW BallitoToM B Poccum octa-
etcst gosmap CILA, oObeMbl oneparuii ¢ KOTOPBIM IO PSy MapameT-
POB 3a4acCTyI0 MPEBBINIAIOT AHAJIOTHYHBIE MOKa3aTreau B mupe. Heon-
pPaBlIaHHO BEJIMKa POJb J0JUIapa BO BHEIIHEN TOProBiie U OAHKOBCKHUX
JENO3UTax.

Bo3MoXHBIE MOCHEACTBUA ATOTO Mepekoca oueBUAHBbL. OOBan u
Ja’K€ YaCTUYHOE CHWKECHHUE JoJulapa Ha MEXIyHAapOJHBIX BAITKOTHBIX
PBIHKaxX MOKET UMETh Pa3pyLIUTENbHBIEC OCIEACTBUSA ISl POCCUUCKOU
SKOHOMMKH. IDTO — peajbHas yrpo3a (puHaHCOBOI 0€30MacHOCTH CTpa-
HBI.

[Ilancom na Poccuu M3MEHUTH CYILIECTBYIOIIEE MOJIOKEHUE IEIT
SABJIIETCA IIOSIBJICHUE HOBOM €BPOIEHMCKOM BAMIOTHL. B coBpemMeHHOM
CUTYallUM C y4€TOM Takux (hakTOpPOB, KaK TOPromisi co crpaHamu EB-
pOMBI M €€ pacllMpeHue, COTPYAHUYECTBO B cepe MHBECTULIUM, Clie-
yeT OKUAATh MOBBIIICHUS 3aBUCUMOCTH JEHEKHOM MOJIUTUKHU OT €BPO
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Y 3HAYUTEJIBHOTO YBEJIMYEHUS CIIPOCAa U MPEIJI0KEHUS €BPO HA POC-
CHUMCKOM BaJIFOTHOM PBIHKE.

C mosiBIEHHEM HAJIWYHOIO €BPO, POCTOM CHpPOCa HA HErO CO CTO-
POHBI HACEJICHMWsI CHUTYyallMsl Hadajlla KOPEHHBIM OOpa3oM MEHSTHCA.
Hemanyro ponb ceirpanio takxke pacmupenne EC no 27 rocynapcrs.
Bo3sneiicTBue eMHON eBpONEeMCKOM BaatOThl HA (PMHAHCOBYIO CUCTEMY
CTpaHbl MPOUCXOAUT Yepe3 PsiJl B3aUMOCBSI3aHHBIX (PAKTOPOB: TUHAMMU-
Ky B3aumHou Toproiau Poccum ¢ EC, pacmmpenne EC, typuctuue-
CKHE MOTOKH, 00BEM WMHBECTUIIMHN, NPUXOJAIINICI HA €BPO, KypC €B-
pOTENCKON BalltOTHI, 00 €BpO B pe3epBax banka Poccuu u B 00Cy-
JKUBAHWUW BHEIIHErO JIOJra CTpaHbl, KypC Ha pacCIIUPEHUE
corpyaHndecTBa ¢ EBporon. Ha ceromHsAmHnm 1eHb HOBAsE €BPOIICH-
CKasl BaJIlOTa MPOHUKJIA BO BCce cephl PUHAHCOBOM CHCTEMBI CTPAHHBI,
BBITIOJIHAST (PYHKIIMU JI€HEr KaK Ha 4aCTHOM, Tak W Ha rocyJapCTBEH-
HOM YpPOBHE, IPU ATOM €€ BIHUSHHUE MOCTOSHHO Bo3pacTtaer. Ocoboe
3HAUYCHHE MPUOOPETAET KOJIMUYECTBEHHOE OMpeIeTIEHHE U MPOTHO3UPO-
BaHUE BIUSHUA €BpO Ha (UHAHCOBYIO cuctemy Poccuu.
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PHIIEAN 1

CUUUWHOCTE U TBOPEBTUSECKUB OGHOBLI
ONPESENBHUNA BNUAHUA B8P0
HE dpUHBHCOBYA] CUCTENNY POGCUIL

FAHHA 11 CYUHOCTE EBPOD
KAK BTOPOZ MEXIIYHAPDIIHOZ BAAHITGLI

DBpo (euro) — JeHEXHas €AMHUIA PAa CTPaH — yJacTHHI] EB-
pomnetickoro Dxonomuueckoro (EQC) u BatoTHOTO Cor03a —
GBBC (EMU) — Obu1 BBelleH B OE3HAIIMYHOE OOpAIllCHHE C

1 suBaps 1999 rona, B HanmmuHoe — ¢ 1 stuBaps 2002 roxa.

Brenenue eBpo Ha rpanuiie XXI ctonerust Obuio Haubosee 3HaYr-
TEJIbHBIM SKOHOMHYECKHUM COOBITHEM i1 OosbimuHCTBAa cTpan EC.
BmecTo HBIHEMIHUX HAIMOHAJIBHBIX BAIIOT MOSBWIACH €IMHAs €BPO-
nencKasi eIUHUIA, KOTOpasi 3aMEeHUJIa HallMOHAJIbHBIE BAIFOTHI BO BCEX
GyHKIMSAX ACHET M BO BceX ¢Gopmax AENOBBIX OTHOIICHHM. JTOT IIar
3HAYUTEIBLHO MPOJBUHYJ MPOLIECC €BPONEWCKON MHTErpalud U O3Ha-
MEHOBAJI HOBBIW IIar B KOHCOJIUJAIIMU U NAJIbHEHIIIEM Pa3BUTUU €lIU-
HOT'O BHYTPEHHETO pPbIHKAa €BpPONEUCKUX cTpaH. [[o BBeIeHHS €BpO
pOJIb HAIMOHAJBHBIX BAIIOT €BPOIEUCKUX CTpPaH B MEXKIYHAPOIHBIX
BAJIFOTHBIX OTHOIIECHHUSIX HE COOTBETCTBOBAJa 3KOHOMHYECKOMY IIO-
teHuany EBponbl. Kaxnas u3 ctpan EC B 0IMHOUYKY HE MOTJIa COCTa-
BUTHh KOHKypeHuuio CIIA.

EBpo npusBan ynpounts no3uiuu EC B MuUpe B yCIOBHUSIX HOBOWM
M3MEHUBILICHUCS T€OMOJIMTUYECKON CUTYyaIluu, KOoraa OOJbIlIe HE Cyle-
CTBYET OJHOIOJSPHON CHUCTEMBI, U CIIOCOOCTBOBATH TOMY, UTOOBI EB-
pPOCOI03 MOT CTaTh BTOPOM KPYIHEHWIIEH OMOPOW COBPEMEHHOIO YCT-
porictBa mupa. Kpome TOro, BBeleHHME €BpPO NMOBBICUIO T'OTOBHOCTH
EBpombl k mpoiieccam Tiio0anu3aiuu, MOCKOJIbKY YBEJIMYMWIIO €€ BEC B
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