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MupoBoil 3KOHOMHUYECKHM KPHU3UC, CTapTOBABIUUNA B
koHre 2008 T., mMoKaszan ys3BUMBIE MeECTa SKOHOMHUYECKOTO
pPa3BUTHUS HE TOJBKO OTAEIBHBIX CTPAHOBBIX SKOHOMHUK, HO U
LEJIBIX MHTErPallMOHHBIX O0bEIUHEHHUH, MHOTHE M3 KOTOPBIX
IPOIUIM MHOT'OJIETHUI MyTh Pa3BUTUSA MUHTETPALMOHHBIX IIPO-
LIECCOB M UMEIOT OIBIT PEIIEHUS] MHOXKECTBA KPU3HUCHBIX SdKOHOMHUYECKUX CUTyaluil. B Takux ciyuasx
3HAYUTENIbHOE BIMSHUE OKa3bIBAET HE MPOCTO TOTOBHOCThH CTPAH-YYACTHHUI] K OTKPBITOCTH 3KOHOMHKH
U KOHKYPEHLIMU Ha MHUPOBBIX PBIHKAX, a 3((EKTUBHOCTh COBMECTHBIX JECHCTBUI CTpaH-y4aCTHUKI] B
00J1acTH aHTUKPU3UCHON (PMHAHCOBOM MOJIUTHKH.

[Iponeccer nHTErpanyy B KPU3UCHBIM NMEPUOA HE TOJBKO HE MepecTanu ObITh aKTyaJbHBIMH,
HO JlaXKe CTaJId IPUBJIEKaTh BCe 0OJblliee BHUMAHUE YUCHBIX-3KOHOMUCTOB. He cMOTpsl Ha akTHUBHOE
y4acTHhe MHOTHX CTPaH, KaK IIOCTCOBETCKOTO Jlarepsi, Tak U cTpaH A3un U AQpPUKHU B IaHHBIX MpOIIeC-
cax, MHOTHE U3 HHTETPALlHOHHBIX COI030B M 00BbeIMHEHUI 0CTaloTCsl MajIo3QPEeKTUBHBIMU BO MHOTOM
U3-32 TOTO, YTO HE UMEIOT YETKO OTJIA)KEHHOW COBMECTHOHN (prHaHCOBOHM monuTHku. Ha Hamn B3rusi,
0co0oro BHUMaHUS TpeOyeT BaIIOTHAS WHTErpaIysi, HO HE KaK TEOPETHYECKH 3aBEpIIAIONIMN JTal
HMHTETPUPOBAHMS HALMOHAJIBHBIX 9KOHOMHUK, a KaK 3Tall, HA KOTOPOM CTPaHbI-y4YaCTHUKH, BBIpaOOTaB
elrHy0 (PMHAHCOBYIO IMOJUTHKY JUIS PELICHUS! CaMbIX OCTPHIX 3KOHOMHYECKHX BOIIPOCOB, CyMEJH
COIJIacOBaTh M peajn30BaTh HAa MPAaKTHKE BCE HEOOXOJMMbIC Mephbl MO (MHAHCOBOW cTabMIHM3alUM
HMHTETPALOHHON IPYTIIIBL.

[Iponecc uHTErpaLuy, pa3BUBABLIMKCS MEPBOHAYAIBHO JIMIIb B HEOOJBIIOM KOJMYECTBE Pe-
THOHOB MHUPA, CETOHs OXBaTHJI ITOYTH Bce KOHTUHEHTHI Mupa. Haunnas ¢ 80-x rr. XX cronerus, o1-
MeuaeTcsl Pe3KUil pOoCT KOJNMYECTBA Pa3IMYHOTO PoJia MHTETPAMOHHBIX 00beanHeHuid. Tak, Hanpu-
Mep, B 1995 r. HacuuThIBanoch 23 peruoHaNbHBIX SKOHOMHUYECcKuX rpymi, K 2000 r. ux KOJIU4ecTBO
Bo3pocio o 82, a k 2010 r. — 148. [1. C. 120]. BypHblii pocT KoIMUeCTBa HHTETPALIMOHHBIX 00bEIU-
HEHHUH SIBIISICTCS CIICACTBUEM MOBCEMECTHOW TOMYJSIPH3ALMU HJCH JHOepann3alud SKOHOMHUKH,
CTPEMJICHHS K OTKPBITOCTH 3KOHOMHUKH, KOMIIBIOTEPU3ALUN U 00BEIMHEHUS CTpaH yepe3 ceTb VHTep-
HET, YACLIEBJICHNUsI TPAHCIIOPTHOW MH(PACTPYKTYpPbl, YCHIICHHS POJIM TPAaHCHALMOHAJIBHBIX KOPIOpa-
Ui B MEeXAYHApPOIHOM paszneneHuu Tpyaa [2. C. 13].
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PernonanbHas MHTErpanysi — MPOLECC CIOKHBIM M MPOTUBOPEYMBBIN, XapaKTepH3YIOMIUNCS
«cpalrBaHHEM HAIMOHAJBHBIX PHIHKOB TOBApOB M YCIyT, KamuTana, pabodueit cums» [3. C. 17], a
TaKke GOPMUPOBAHNEM €IMHOTO PHIHOYHOTO MPOCTPAHCTBA, BATIOTHO-(DUHAHCOBON CHCTEMBI, IPaBO-
BBIX MHCTUTYTOB M TECHOH KOOpJMHALMEH BHYTPEHHEW 1 BHEIIHEH YKOHOMHUYECKOH MOJUTHKH CTPaH-
yuacTHuULl. PernonanbHas MHTErpanus OTINYACTCA:

1. B3auMONpOHMKHOBEHUEM M IEPEIUIETEHUEM BOCIIPOU3BOICTBEHHBIX IPOLIECCOB, (popMupoBaHUEM
B paMKax PerHoHa €IMHOTO TEXHOJIOTHYECKOr0 KOMIUIEKCa MPOU3BOJICTBA.

2. lupokuM pa3BUTHEM KOOIEPALMU U CIELUATN3ALUN B IPOU3BOACTBE, HAYKE U TEXHUKE, KOJIJICK-
TUBHBIM (PMHAHCHPOBAHHEM Pa3BUTHS YKOHOMUKHU M €€ MHHOBAI[MOHHOTO Pa3BUTHSI.

3. lleneHamnpaBieHHBIM PETryJIUPOBAHUEM ITPOLIECCOB HHTETPALIHH.

[Iponecc uHTErpanyy 0XBaThIBAET HECKOJIBKO 3BEHBEB XO3SIMICTBEHHOTO MEXaHN3Ma, CIe0Ba-
TEJIBHO, Pa3BUBACTCS B OOJIBIIMHCTBE CIIy4acB HEPABHOMEPHO. DTO 00YCJIOBICHO Pa3IMYHON CIIOCO0-
HOCTBIO OTZEJIbHBIX 3BEHBEB BOCIPOM3BOACTBA K BKIIOUEHHIO B MIPOIECC MHTErpupoBanus U qudde-
peHuManuel B CTENeHN MHyCTPUAIN3ali PETMOHOB pa3HbIX cTpad. s Hanbosee pa3BUTHIX CTpaH
XapakTepHo OoJiee aKTMBHOE MHTETPUPOBaHKE B cepe phIHOYHOTO 00palieHus, BKIIo4Yast oopaiieHne
TOBapOB U YCJIYT, BAIIOTHI, IEHHBIX Oymar. CliojkHee 1MoIIaeTcsl Mpolleccy HHTETrpamnuu cdepa mpons-
BOJCTBa. Elle 0JHO 3B€HO BOCHPOM3BOACTBEHHOrO NPOLECCa, SIBIISAIONICECS] HEOTHEMIIEMOW YacTbhIO
COBPEMEHHOI'0 3Talla MHTErpaluu — 3TO cdepa NPUHATUS PELICHUH Ha pa3iIMyHbIX YPOBHAX (Tpen-
NPUHUMATENILCKUX COI030B, HAIIMOHAIBHBIX TPABUTENBCTB, MEXKIYHAPOAHBIX opraHu3anuii). lanHas
cdepa Hanboee aKTUBHO, HO HE BCerga NMPOAYKTUBHO, HHTETPUPYETCS B Pa3BUBAIOILMXCS CTPaHAX.
[IpaBuTeNnbCTBaM TaKUX CTPAaH CBOMCTBEHHO CTPEMJICHHE K O0ECICUEHHIO YCIIOBHH JUISl pOCcTa KOHKY-
PEHTOCTIOCOOHOCTH HAIIMOHATIBHBIX TOBAPOB HA MUPOBOM PBIHKE IPHW MOMOIIM HHTerpaunu. Mudop-
MHUPOBAHHOCTh M KOHOMHUYECKasi 0OOCHOBAaHHOCTh B JJAHHOW c(epe B OONBIIMHCTBE CIy4aeB onpe/ie-
ns1eT 3QPEeKTUBHOCTh NHTETPALMOHHBIX HHULIUATHB.

DKOHOMHYECKast HHTETPaLisl B Pa3BUTBIX PHIHOUYHBIX SKOHOMHKAX MPEACTaBiIsIeT co00i opra-
HUYECKOE, HO POTUBOPEUYUBOE €AWHCTBO TPOLIECCOB YACTHO-KOPIIOPATHBHOTO U MEKIOCYAapPCTBEH-
HOT'O0 MHTETPUPOBaHMA. B 3aBUCHMOCTH OT PETMOHOB, COYETAHUE ABYX ITHX (OPM OINpenesseT cylle-
CTBOBAHME CTOJIb PA3IMYHbIX MHTErPAllMOHHBIX oOpazoBaHuil kak EC, rae nHTEerpanust npoucxonuT
Ha 0a3e pa3BETBJIIEHHOTO MOJIUTUKO-IIPABOBOI0, HHCTUTYLIMOHAIBHOTO MEXaHW3Ma PEryJIHMpPOBaHUs Ha
pas3JIn4HBIX YPOBHSAX, U CEBEPOAMEPUKAHCKONW MHTETpalluy, KOTOpas I0Jroe BpeMs He Oblila 4EeTKO
odopmIieHa, Tak Kak OCHOBHBIM ee apurareneM spisitorcss THK u apyrue 6uszHec cTpyKTypsl.

CooTHOILIEHHE W B3aUMHOE IE€PepacTaHrue YaCTHO-KOPIIOPATHBHOW M MEKIOCYAapCTBEHHOMN
MHTETPalli B 3HAYUTEIBHOW CTEIIEHH 3aBUCHUT OT FE€ONOJUTUYESCKUX MHTEPECOB U IPYruX (axTopoB
HOJIUTHYECKOro xapakrepa. OcoOEHHO 3TO 3aMETHO MPH aHaJIM3€ MHTETPALMOHHBIX IPOLIECCOB B pa3-
BUBAIOIIUXCS CTPaHaX, B HEKOTOPBHIX M3 KOTOPBIX MHTEHCH()MKALMS HHTEIPAllMOHHBIX IPOLECCOB
CHIDKAETCSl U BO3PACTAET B 3aBUCHMMOCTHU OT MOJIMTHYECKUX PEIICHUN, IPUHATHIX HEKOTOPBIMHU CTpa-
HaMH PeruoHa.

He cMoTpst Ha HEOTHOPOJHOCTh U YHHKAJIBHOCTh MHTETPAIIIOHHBIX MPOIECCOB B KAKIOM pe-
THOHE, Ha OCHOBE OIbITAa CYIIECTBYIOIIMX TOPrOBO-3KOHOMHMYECKHMX TIPYII MOXKHO CYAUTh O CyIIe-
CTBOBaHMH OOIIUX 3aKOHOMEPHOCTEH pPa3BUTHSI MHTETPAIIMOHHBIX MPOIECCOB M TPOXOXKICHHUS UM
OTIpeJIeJICHHBIX ATATOB:

1. 3ona cBoboxnoit Toprosiu (Free Trade Zone). IlonpasymeBaer cHATHE TaMOXXEHHBIX TapH(OB U
KBOT B OTHOLICHUSIX CTPaH-yYacTHULI, [IPX 3TOM BHELIHETOPTOBAasl MOJUTHKA B OTHOLLICHUU TPETh-
WX CTPaH MPOBOIUTECS cTpaHamu camoctositenbHo. Peanusyercs B EACT, HAOTA, ACEAH u T.
I.

2. Tamoxennsiii coro3 (Custom Union). Xapakrepusyercsi yCTpaHEHHEM TaMOXKEHHBIX Tapu(oB M
KBOT MEX]y CTpaHAMU-YYaCTHULIAMH, & TAK)KE MPOBEACHUEM CAMHONW BHEIIHETOPTOBOW MOJUTHKU
U yrpa3JIHEeHHEeM TaMOXXCHHBIX CIIY>KO Ha BHYTPEHHUX T'paHuIax coro3a. [I[pumepamMu MoryT ciy-
XKUTh Mepkocyp u EBporeiickoe 5JKOHOMHUYECKOE COOOIIIECTBO.

3. OOmwuit peiHOK (Common Market). B mononHeHrne k TaMOXEHHOMY COO3Y TpEIojaraeT ycrpa-
HeHHe 0apbepoB IS MEPEeMEIeHUs] B paMKaX 00beIMHEHUS BCEX (PaKTOPOB MPOU3BO/ICTBA.

4. Dxonommueckuii coro3 (Economic Union). BkitogaeT moMrMO BCEro MepedrcIeHHOTO BEIIIIE eIle
1 COIJIaCOBaHME 3KOHOMHUYECKON IOIUTUKH, IPOBOAMMON CTpaHAMHU.
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5. Bamrotsbeiii coro3 (Monetary Union). [logpasymeBaeT co3gaHHe €IUHON BAJFOTHON CHCTEMBI,
BKJTIOYAs CO3/IaHME €TUHOTO OaHKa, BBEJIEHUE €IUHOW BAIOTHI, POBEJICHUE COTIIACOBAHHOW Jie-
HEKHO-KPEUTHOW M BaJTIOTHOW TONUTHKH.

[Tocne mpoxoxaeHHWs BCEX BBIMICTICPEUMCICHHBIX 3TalloB HMHTETPAlMOHHOE OOBbeIUHEHUE
JIBIKETCA K CO3/IaHUIO €IMHOTO CyOBheKTa IKOHOMHKH, TI0 CYTH TOCYAapCTBa, C MPOBEIEHUEM eINHON
9KOHOMHYECKOH MOIUTHKH Ha OCHOBE YHU(UIIMPOBAHHOTO 3aKOHOIATEIHCTRA.

Oco0eHHO XOTeNOoCh OBl OCTAHOBUTHCS Ha OCOOCHHOCTSIX (POPMHUPOBAHUS BAJIOTHBIX COIO30B,
KaK 3aBEpIIAIOIIETO dTara PerHOHANbHOW WHTETpalud. 37eCh CIeAyeT OTMETHTh, YTO CYIIECTBYET
JIOCTATOYHO OOJIBIIIOE KOJIMYECTBO MOHITHHN, 3a4acTyI0 YIOTPeOIsIeMbIX KaKk CHHOHUMBI. [0 cux mop B
9KOHOMHMYECKOH JTUTEpaType BCTPEUaeTCsl MyTaHUIIA TIOHSITHH «BATIOTHBIN COI03» U «BAIOTHAS 30HAY.
Crnenyer moHMMaTh, YTO BAJIOTHAs 30HA MPEICTABISIET COOOM «OTHOCHUTEIBHO YCTOHYMBBIA apeai
XOXKICHHUS OIpPEIeNIeHHBIX BAJIOT WM TEPPUTOPHIO, B Ipeneiax KOTOPOl MPOBOIUTHCS €AWHAas Ba-
moTHag nonutukay [4. C. 137]. Janekas or onTuMaabHOCTH BaitoTHas 30Ha gojuiapa CHIA siBunacek
pe3yJIbTaToOM IIeJICHANPaBIEHHON MupoKkoMacmTabHoi dkcrancuu BanioTel CILIA ¢ menbio momyde-
HUSl CEHbOpaXka U JIPYTMX BBITOJ 3KCIIOPTHPOBAHUS HAIlMOHAILHOM BaJIOTHl. B ciyuae mpoBeneHus
€MHON BaJIOTHOM MOJUTHKH 3TO SIBJICHHE, KOHEYHO, MOKET PacCMaTPUBATHCS KaK YacTh MHTETpallu-
OHHOTO TIpoIiecca, HO B OOJIIIMHCTBE CIy4YaeB NaHHOE IMOHSTHE IOJpa3yMeBaeT 30HY BaJOTHOTO
BIUSHES (BATFOTHOTO oMuHHUpoBaHus) [5. C. 46].

Takxke pazaryaroT MOHATHS «BAJTIOTHOTO COI03a» U «BAIIOTHOM rpynmupoBKm». B mocneanem,
B OTJIMYME OT BAJIIOTHOTO COI03a, HE BBOJAUTCS HOBOM BaIIIOTHI, HO o0ecrieunBaeTcs (PUKCHUPOBAHHBIH
BaJIOTHBIA KypC JCHEKHBIX EIAMHHWII, PETIaMEHTHUPYETCS B3aMMOJEWCTBHE BallfOTHO-(DMHAHCOBBIX
HAI[MOHAIBHBIX OPTaHOB YIIPABJIEHUS CTPaH-yYaCTHHII.

Ha sTane BcTyruieHus: cTpaHbl B BAJIIOTHBIA COIO3 y4acTHE B HEM pacCMaTpUBAETCs KakK 4acTh
o0Omiero mporecca nHTErparui. OCHOBHBIMH IPOOJIeMaMu B 3TO BPEMsI CTAHOBATCSI 0OecIieYeHne -
Oepanu3aluy ABMKSHUS KAlIUTAIOB, B TOM YHCIIE MPUTOKA MPSIMBIX HHOCTPAHHBIX MHBECTHIINH, MEPHI
[0 YBEJIMYCHUIO CTAOMIIBHOCTH YKOHOMHUKH, CHIDKeHHIO MH(Ismu. Bee 9T Mephl mpoBoasTCs ¢ Le-
JBI0 BKITIOYCHHS HAIMOHAIBHOMN BAIOTHI B €IMHYIO BAIIOTHYIO CHCTEMY W 00ecIiedeHus ee KOHBEPTH-
pyeMocCTH.

Ha cnenytomem stamne BctaeT Bonpoc o GOPMHUPOBAHUH €JMHOM BaJIIOTHI, BEIOOpE MEKAY CO-
3aHNEM HaJHAIMOHAIBHON €TUHUIIBI JINOO Tepexoje Ha YK€ CYNIECTBYIONIYI0 Oojiee «CHIIBHYIO»
BaJTIOTY HambOoJIee pa3BUTON CTPAHBI-YIACTHHIIHI (BATIOTHOE 3aMEIIICHIIC).

Berynnienne B BaJIFOTHBIN COIO3 PE3KO COKpAIAET CaMOCTOSITEIbHOCTh OTAEIBHOIO TOCyap-
CTBa B MPOBEICHUH BaIOTHO-(QpHHAHCOBON monuTuku. [lepexons Ha eqUHYIO BaliOTy, TOCYIapCTBO
TepsieT cpa3y HECKOJBKO PhIYaroB YIpaBlIeHUS IKOHOMHUKOH. Bo-nepgwix, ncue3aeT BO3MOKHOCTD BbI-
X0Jla U3 BAIIOTHOT'O KPU3HCA IyTEeM OJAHOCTOPOHHEH AeBajbBallMU MM PEBajbBallMM HALIMOHAIBHON
BaJIFOTHI.

Tak, HampuMep, COBpeMEHHbIE MPOOIEeMbl 3HAUYUTEIBHOTO OrojKeTHOrO nedunura ['permn,
nocrurmero 12,7 % BBII, Bo3MoxHO ObUTO OBl peIUTh IMyTEM JE€BaJbBUPOBAHUS HAlMOHAJIHHON Ba-
JIIOTBI, HO B YCIIOBUSIX y4acTHsl cTpaHbl B EC — 3TO HEBO3MOKHO, ClIeI0BATEIbHO, HEM30€KHA ITOJIUTH-
Ka 9KOHOMHH OFOJIKETHBIX CPEJICTB M OIPOMHBIE 3aiIMbI CO CTOPOHBI JIPYTUX YJICHOB BaJIOTHOTO COIO-
3a Uil pe()MHAHCUPOBAHUS JIOJNTOBBIX 00s3aTeNbCTB, AOCTHrMX BenuyuHbl 300 mupa. eBpo. s
TO/I/IepKaHMs CTaOMILHOCTH Kypca €BpO, B CBSI3M CO 3HAYUTENBHBIME TIpobieMamu [ perun, Ipyrum
CTpaHaM-y4aCTHHUIIAM TTPUXOUTHCS UCKATh CPEACTBA JJIsl KPEAUTOBAHUS HEe COOIIOIatoNeii Or0mKeT-
HYIO TUCIHUIUTUHY CTPaHBbl, 4YTO OHH, B CBOIO O4Yepelb, Aeal0T HEOXOTHO.

Bo-émopuix, rocynapcTBO 4aCTUYHO WJIM MOJHOCTBIO TEPAET BO3MOYKHOCTh IMOJy4aTh CEHbO-
pax, KOTOPBIHA MPEACTaBIsET cOO0H MPUOBLIH, MOTYyYaeMyI0 TOCYIapCTBOM OT BBITycKa jieHer. llep-
BOHAYaJIbHO JaHHBIH TEPMUH OTHOCHJICS K MMPUOBUIN OT BBIITyCKa B OOpallieHHe MOHETHI, HAPHUIIATeIb-
Hasi CTOMMOCTb KOTOPO# ObliIa BhIIIE, UM 3aTPaThl HA ee MPOon3BOACTBO. CerofHs ceHbOpak OTHOCHUT-
Cs K CIIOCOOHOCTH TIPaBUTENHCTBA ITOJIy4aTh TOBAPHI W yCIyrd B OOMEH Ha BHOBH HAaIlleYaTaHHBIC
JIEHbTA. DKOHOMHKA, Pa3BUBAIOIIASICS OBICTPHIMH TEMITaMH, HYKJAeTCSd B 3HAUUTEIEHOM KOJIHYECTBE
JICHET, HO €CJI MPaBUTEIBCTBO BBIMTYCTHT MX CIHMIIKOM MHOTO, TO 9TO MPHUBENET K MH(ISAIMU, KOTO-
pasi COKpaTUT pealbHYIO MMOKYMaTeNbHYIO CHITY JACHET, BHITYIIEHHBIX PABUTEIILCTBOM paHee. BmecTe
C BaJIOTON APYTOW CTPaHbl TOCYAAPCTBO COTJAIIACTCS HA UMIOPT BATIOTHBIX PHUCKOB BBOAMMOI Ba-
JIFOTHOM €MHMIIBI, HO €CJIM TaKas BajfoTa 0ojee cTaOWiibHAasl, YeM HalOHabHAs, 3TO IPUHOCHUT 3Ha-
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YHUTENbHBIE MPEUMYIIECTBA CTpaHe-uMnoprepy. @akTuyeckn MOKHO BBIIEIUTH JBE OCHOBHBIE NPU-

YHMHBI [IEPEX0/1a Ha BAIIOTHOE 3aMEIIECHHUE!

e MHorue TOpeANpPUATHS HWMEIOT AKTHBBI B HAIMOHAJLHON BajiOTe, a MAacCMBBl — B BaJIOTeE-
3aMeHHTeNe, 00eCICHNBaHNE HAIIMOHAJIBHOW BaIOTHI MPUBOJIUT K HECOCTOSITEIILHOCTH KOpIopa-
THUBHOT'O CEKTOpA.

e CoxpaHeHUE HallMOHAIbHOW BAJIOTHI TpeOyeT pealu3alud HalMOHAJIbHOH IEHEXHO-KPEIUTHOM
HOJUTUKYU IIPH JIFOOOM COCTOSIHUM 3KOHOMUKH, a IIPU BAIIOTHOM 3aMEILLEHUH IOCY1apcTBO (PaKkTH-
Yyecky nepeaaer GyHKUUN YIPABICHUS ACHEKHON MOJIUTUKON CTPaHbl U UMIIOPTUPYET HHOCTPaH-
HYI0 (PMHAHCOBYIO OMUTHKY [5. C. 49].

O4eBHUIHO, UTO BATIOTHBIM COI03 HECET B cebe Kak MperMyIlecTBa, Tak U notepu. Tem He Me-
Hee, 0TKa3 OT y4acTHs B TAKOM COI03€ TaKKe UMEEeT CBOM JOCTOWHCTBA M HeJoCTaTKu. MiutrocTparueit
TaKOW CUTyallMy MOKET OBITh pelieHne BenukoOpuTaHui OTHOCUTENIBHO BCTYIUICHHS B 30HY €BPO.

[locaencTBust BCTYIUICHUS B BaJIIOTHBIM COI03 B JI0JIFOCPOYHOM NEPCHEKTUBE MOYKHO OLICHUTD
10 HECKOJIbKUM OCHOBHBIM HAITPaBIICHUSM: IOCJIECJCTBUSI YCTPAHEHUs OINepaluii o oOMeHy BalfOT
BHYTpPH COI03a, JTUKBUAALUH KYPCOBBIX KOJEOAHHUH MPH 3aMEHE HallMOHAIBHON BAJIOTHI, TUKBUAALIUH
BAIIOTHBIX PUCKOB M YMEHBIICHHUS KOJMUYECTBA PHIYAaroB BIMSHHS OPraHOB yIpaBJICHHUS Ha 3KOHOMU-
Ky.

VYcTpanenue omepanuii Mo oOMeHY HAaIMOHAJIBHOW BajJIOThl HAa BAJIOTHI JPYTUX CTpaH-
YUYaCTHHUL] MPUBOAUT K CHIKCHUIO M3JEPXKEK MPEANPHUSITHH, MPOBOISIIMX BHELIHEAKOHOMHUYECKHE
ofepaluy ¢ dTUMHU CTpaHaMH, a TaKKe K YMEHBUICHUIO MPHOBUIM OaHKOB. JIMKBHIAINIO KYPCOBBIX
KOJIeOaHUI BHYTPH BAJIIOTHOTO COIO3a B CTpaHaX, IJie Kypc HAllMOHAILHON BaIOTHI UMEJ TCHJICHIIUIO
K MIOHIKCHUIO, IIPUBEIET K CHWKEHUIO T0XOJO0B HKCIOPTEPOB, JHILIAS UX JOMOIHUTEIBFHOIO 10X01a
3a cYeT KypCOBOH pa3HUIIbl. B 3KCIOpPTO-OpHEHTHPOBAaHHBIX CTpaHaX, IIe CIOXKHUIIACh CUTyalus 3a-
HIMIIEHHOCTH 32 CYeT Kypca HallMOHAILHOW BaJIOThI, SKOHOMHKA CTAHOBUTBCSI OTKPBITOH JJIsl KOHKY-
PEHIIMU CO CTOPOHBI MHOCTPAHHBIX KOMITAHUH.

YcTpaHeHne BalIOTHBIX PUCKOB CHIDKACT M3IEPKKH, a YHU(DUKALMS YCIOBUM (YHKIMOHUPO-
BaHUsI PHIHKA KalUTAJIOB, COMMKEHNE TPOLIEHTHBIX CTABOK YBEJIMUYNBACT HHBECTUIIMOHHYIO IPHUBIICKA-
TEJILHOCTh CTPaH BHYTPH BaJIOTHOTO cO03a. B CBOIO odepens poCT MHBECTHLHMOHHOW aKTHBHOCTH
BO3MeIIaeT OaHKaM MOTePH OT OTMEHBI OOMEHHBIX OITepaITHii.

B Toxe BpeMsi HalMOHAJIbHbBIC (PUPMBbI CTAJIKHUBAIOTCS C BO3POCIICH KOHKYPEHIIUEH, OCOOCHHO
B Cllyyae cX0oxkel cTpykTypsl akoHOMHKH [6. C. 50]. B ycloBusIX HETOTOBHOCTH HALMOHAIBHBIX MPO-
M3BOJUTENECH K TaKOH KOHKYPEHLMH €CTh BEPOSTHOCTb, YTO SKOHOMMKA CTPaHbl IOTEPsIET COOCTBEH-
HBIH IIPOU3BOACTBEHHbII KOMIUIEKC, COOTBETCTBEHHO IIOTEPSIET CBOK CAMOCTOSITEIBHOCTh U YCTONYH-
BOCTB, CTaBsl IO/ YTPO3y YCTOWYMBOCTD BCETO COI03a. B CBs3M ¢ 4eM, 0COOEHHO Ba)KCH MEPHOJ MO0~
TOBKH CTPaHbl K BCTYIJICHUIO B BAIIOTHBIN c0t03. [Ipn 3TOM MOKET M3MEHUTHCS OTHOLIEHUE QUPM K
MHBECTULIMAM 3a pyOex. PocT KOHKYpeHIUM 3acTaBisieT HallMOHAJIbHBIX [IPOU3BOJUTENEH UCKATh HO-
BbIE PBIHKH JIMOO HOBBIC HUIIIH.

Bcerynuienue B BAIOTHBIN COI03 TAK)KE MEHSIET BO3MOXKHOCTH MaKpOIKOHOMHYECKOTO PeryJin-
poBaHusl. B ycnoBusix 0oJbIel OTKPBITOCTH YKOHOMHUKH CO CBOOOTHBIM JIBUKCHUEM KaruTala v eJIv-
HOW MPOICHTHON CTaBKOW MHCTPYMEHTHI OIO/PKETHOTO PETYIUPOBAHUS CTAHOBSTCS MeHee () deKTHB-
HbIMU. Taxke QUHAHCOBYIO MOJUTHKY HALMOHAJIBHBIX OPraHOB OTPAaHUYMBAIOT OINPECIICHHbIE YCIIO-
BUS 110 MOJJIEP/KaHUIO0 SKOHOMMYECKOM CTaOMIBHOCTH U OTCYTCTBHIO NMPOTEKIMOHU3MA B paMKax Co-
103a.

[lepenaya MHCTPYMEHTOB BaJIIOTHOI'O PETyJIMPOBAaHUS B PYKU HAJHALMOHAJIBHBIX HHCTUTYTOB
JMIIACT CTPaH-yYaCTHUIL COI03a BO3MOXKHOCTEH M3MEHEHHsI BAIIOTHOI'O Kypca € LEJIbI0 PEeryIupoBa-
HUS TUIaTEKHOTO OanaHca U MOJTy4YeHUs TPEUMYILECTB B MEXTyHapoJHO! Toprosie. [IpaBurenscTBam
CTpaH MPUXOJUTCS UCKATh HOBbIE HMHCTPYMEHTBI, PelIaTh MPoOIeMbl SKOHOMHUYECKOTO POCTa, 3aHSTO-
CTH M BBIXOJIa U3 KPU3HCHBIX CUTyauuid. TakMMHU MHCTPYMEHTaMU MOT'YT CTaTh, HAIIpUMEp, COIJIACcO-
BaHHAs IMOJUTHKA 3apabOTHOW IUIAThl, MOBBINICHHE MOOWIBHOCTH HACElICHHs, KamuTaja W JPyrux
(hakTOpOB.

HauOonee ycnemHbIM OMBITOM CO3aHHsI BAJIIIOTHOI'O COI03a M MHTETPALUH B LIEJIOM MOXKHO C
YBEPEHHOCTBIO CUHUTATh co3faanne EBpomeiickoro coro3a (EC) m cCOOTBETCTBEHHO €BpOMEHcKOoro JKo-
HOMHU4Yeckoro u BamorHoro coroza (OBC). IMeHHO B 3TOM HHTErpallMOHHOM O0ObEIUHEHUH TpOLec-
Cbl MHTEIPUPOBAHUS MIPOBOAMIMCH HanOoOJee KOMIUICKCHO M 3KOHOMHYECKH 00ocHOBaHO. Co3naHue
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camoro EC mpnmutbcst yxxe Oonee 50 et u Ha ceropusimnuil neHb EC cran KiIaccHUecKuM MpUMeEpoM
LIeJICHANPABJICHHON MHTErpalyy C LEJIbI0 IOBBILICHUS] KOHKYPEHTOCIIOCOOHOCTH 3KOHOMHK COI03a.
®opmuposanne IBC u3HavanbHO OBUTO pacCYMTAaHO MPOBECTH B TpH 3Tana. Ha mepBoM ocymiecTBis-
Jach nuOepanu3anys JBMKCHHS KallUTajIoB, TAKKE 3aBEPIIMIOCH (DOPMUPOBAHUE €IMHOTO BHYTPEH-
HETO PbIHKA ¥ IPOBOAMIMCH MEpPHI 10 COMMKEHUIO Psiia SKOHOMHUYECKHUX IToKa3aresneid. OpraHusanu-
OHHBIN BTOPOM 3Tal Mpejrnoiarajl HoJAroTOBKY WHCTUTYIIMOHAIBHOM, IOPUANYECKON U aJMUHHUCTpa-
TUBHOHM 0a3bl BAJIIOTHOTO coio3a. Ha TpeTbem, 3aBepluaromiem, 3Tarne CTpaHbl Mepellin K eTHHON KO-
HOMMYECKOW U IECHEKHO-KPEIUTHOHN TOIUTHKE, a TAKXKE K €INHOU BaJIOTE.

Hcnonp3oBanne eanHOM BamiOTH (€BpO) CHadala MPOBOAMIOCH B KauecTBE OE3HAIMYHOTO
pacueTHOro CpeaCTBa, B YCIOBHAX JKECTKOH (PUKCAIMK KypCOB HAIIMOHAJIBHBIX BAIIOT K eBpo. U Toib-
KO crycTsd no4tH 12 ser nocie Havana co3nanuss OBC eBpo cTalm €JUHCTBEHHBIM 3aKOHHBIM CpE[l-
CTBOM IIIaTeXka Ha Tepputopun cemuanuata crpan EC. B mporecce co3manus BalIOTHOTO COIO34,
0cOOCHHO Ha MEPBOM 3Tare, eBPONCHCKUN COI03 CTOJIKHYJICS C MHOYKECTBOM TPYIHOCTEH, B CBSI3H C
HECOOTBETCTBHEM MHOTHX CTPaH OCHOBHBIM KpurepusaM BeTymieHus B OBC. C 1993 nmo 1998 rr. npa-
BUTEJIBCTBA €BPOIEHUCKUX CTpaH MPUIOKUIN TUTAHWYECKHE YCHIINS, YTOObI COOTBETCTBOBATh TAKHM
YCIIOBHUSIM KaK orpaHudcHue neduiuTa OromkeTa o oTHouieHuto k BBIT Ha ypoBHe 3 %, cooTHoIe-
Hus rocyaapctBeHHoro noira Kk BBII ne 6onee 60 %, 1 npyrum nokasaTesnsiM S5KOHOMHUUYECKON yCTOM-
yuBocTH cTpad [7. C. 23]. Takxke nepea HALMOHAIbHBIMUA MPABUTEILCTBAMU CTOSUIN 3a/1a4d BBIMOJI-
HEHHsI TpeOOBaHHU OTHOCUTEIIBHO TEMIIOB HHQIISIMH, TIPOLIEHTHBIX CTABOK I10 JIOJITOCPOYHBIM KpPEIH-
TaMm M OpeaenaM KypcoBblX kojeOanuid. [IpudeM n3Ha4aIbHO BCEM KPUTEPUSM yIOBIETBOPSIIA TOJb-
ko 4 crpansl: ['epmanus, @pannus, Ounnsanms u JlrokceMOypr.

Cnenyetr oTMeTUTh, YTO BayltoTHas uHTerpanus EC crana JIornyeckuM 3aBepIIeHneM MHOIO-
JIETHETO Tpolecca, U B pamkax DBC BamoTHas ¥ SKOHOMHUYeECKasi COCTABIISIONIasl B3aUMOCBS3aHbI U
B3aMMOOOYCIIOBIICHBI.

Jlanexo He Bce MHTErpallMOHHBIE 00BETUHEHUS CTONb d(P(EKTUBHO U MPOAYKTHBHO HAYT K
BaJIOTHOM MHTErpaliy, B YaCTHOCTU M3-3a TOTO, YTO OHA 3HAUYMTEIHHO OIPAaHUYMBAET BO3MOKHOCTH
HauboJsee MPOCTHIMU METOJIaMH PETYIMPOBaTh (PMHAHCOBYIO IMOJINTUKY CTPaHbl. MHOTME HHUIIMATUBBI
[I0 OPraHW3aLUH BAIIOTHBIX COIO30B MM TPYHIMPOBOK HAJO0JIIO OCTAIOTCS B CTaJuH NEeperoBopos. B
JAHHOM Clly4yae HEOOXOAMMO YETKO MOHUMATH LM OObEAUHEHHS, H €CIH TaKoe COOBITHE DKOHOMH-
YeCKH He 00O0CHOBAHO WM TPeOyeT OONBIINX MOTEPh U U3MEHEHUH, YeM CIIOCOOHO MPUHECTH BBITOI,
BO3MOXHO, CTOUT NMPOAYKTUBHEE pabOTaTh Hax OoJiee MOAXOMSIIECH YPOBHIO PAa3BUTHUS CTpaHbl (op-
Mo MHTerpauuu. Tak Kak BCTYIJICHHE B BAJIIOTHBIN COI03 TpeOyeT 3HAUMTENIbHBIX YCHIIUH TI0 COBEP-
LICHCTBOBAHUIO SKOHOMUYECKUX CHCTEM, B YACTHOCTU PHIHOYHOTO ()YHKIMOHUPOBAHHUS OOJBILEH da-
CTH 9KOHOMUKH, 3()(hEeKTUBHOTO HCIIOIB30BAHUIO PECYPCOB M PHIYaroB rOCYAApPCTBEHHOTO PEryINpO-
BaHMsI 5KOHOMHKH, HAUMHATh CTOUT C MEHBIINX (POPM MHTErpalllH, TAKMX KAaK TAMOKEHHBIC COIO3bI U
obmue poiaky. [Ipruem amst mepexona k Gonee cepbe3HOU (popme MHTErpanuu CyiecTByoas HHTe-
rpanyst J0JDKHa 0TBEYaTh TPeOOBaHUAM d(PPEKTHBHOTO (YHKIIMOHUPOBAHUSI.

[TonBoast utor, ciieayer OTMETUTh, YTO B EBpOCOI03e CeroiHs CyIIecTByeT OONbIIoe KOJude-
CTBO HAIIMOHAJBHBIX M HaJHALMOHAIBHBIX CTPYKTYP, 3aHHMAIOIIMXCS pealu3alieid pasndHbIX
HaIlpaBJICHUI SKOHOMUYECKOHN MOJUTUKU. B 4UCIIO TaKUX CTPYKTYp BXOJAT €BPONECUCKUI LEHTPAJIb-
HBII OaHK, eBPOIEHCKHIA COBET, €BPONEHCKUI TTAPJIAMEHT, a TaK e LEJbIA PSJl CIeHaTH3NPOBAHHBIX
(HOHIOB, M Opyrue MHCTUTYLHMOHAIbHBIE CTPYKTYpPHL. [ pelienns KOHKPETHBIX 3a/1a4 U Mpeoaosie-
HUSI KPU3UCHBIX CUTYyallMid JaHHBIM CTPYKTypaMm HEOOXOAMMO ObITh TMOKMMH M NPUHUMATh PELICHUS
obicTpo. OHAKO, COBPEMEHHOE COCTOSIHIE (PMHAHCOBOW M YKOHOMHYECKOW MOIMTHKON B EBpocotose
KpUTEpUsM OBICTPOTHI M THOKOCTH SIBHO HE OTBeuaeT. Ele o JHON MPUYMHOI HBIHEIIHETO0 KPHU3HCa B
I'petmn siBiIsIeTCsl 3aBUCHMOCTh SKOHOMHUKHM CTPaHbl OT OJHOTO BHJA JESATENbHOCTH — Typusma. s
TOro 4TOOBI CTpaHa He ObLIa MOJBEPIKEHA PUCKAM, €€ SKOHOMHUYECKas JCATeIbHOCTh JOJKHA OBITh
quBepcuduIMpoBana. Te orpoMHbIe pecypchl, KoTopble ['perus 3auMmcTBOBana, HEOOXOAMMO OBLIO
BKJIQ/IbIBATh B Pa3BUTHE APYIHX OTpacieil i MOBBILICHUS YCTOHUMBOCTH CTPaHbl K BHELIHUM pHUC-
kaM. OHaKo TyT MBI BO3BpalaeMcsi K mpodieMe pa3gyToro rocyJapcTBEHHOro cekropa. Jusepcu-
(buKanyst 5)KOHOMHUKH — 3TO JITUTEIBHBIN MPOIecC, 1 OIPOMHAsi CUCTeMHasi paboTa. MHOTOYHCIIEHHEIE
OIOpOKpaTHYECKHE NPOLEAYpHl YIPABICHUS M HPOYME HEAOCTATKH OTPOMHOIO TOCYIapCTBEHHOTO
CEKTOpa He IMO3BOJIIIOT OBICTPO pearupoBaTh HA MEHSIOLIMECS YCJIOBHS U 3()(EKTUBHO peann3oBaTh
MOJUTUKY AMBEPCH(UKAIMK B OTACIBHBIX cIa0bIX CTpaHax eBporeickoro cotosa. IloaTomy, Ha Harn
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B3IJI1, Kpu3uc B I'peninn — 310 Kpusuc Bcero EBpocoro3a, rae ceroHs CylecTByeT CIUIIKOM MHOTO
Pas3JINYHBIX [OCYJApCTBEHHBIX CTPYKTYp, HE HO3BOJISIOLIMX YUHUTHIBATh BCE HEOOXOIUMBIC YCIOBUS
pa3BUTHA TaKUX HEOOJNBIIUX CTpaH Kak ['pelus, a Tak ke OoNnepaTuBHO peain30BaTh HA MPAKTUKE BCE
HEOOXOMMBbIE MEPHI TI0 «CTIACCHHIO» SKOHOMHUKH CTPaHbl. A B YCIOBHIX KPU3HCa IMEHHO OIEpaTHB-
HOCTb, THOKOCTb — 3TO caMO€ Heo0Xoaumoe. DTO TO, YTO I03BOJISIET IPEO0IEeBaTh KPU3UCHBIE CUTY-
aluy ObICTPO U C HAUMEHBIIUMU ITOTEPSIMH.
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