EBpoO BepHyncsi Ha 3acnyXeHHOe MecTo

¥

Tema Kpuauca eBpo He éxoum C NepBbIX NONOC rNaBHbIX radet mupa. MHeHUs aKcnepTos
KonebntoTcs 0T OTKPOBEHHO ONTUMUCTMYHBIX A0 KpaiHe NeccMMUCTUYHbIX. O TOM, CoXpaHuT
NN €BPO CBOV MUPOBbIE MO3ULMN U CMOXET I CAPaBUTLCS C 9TUM KPU3NCOM, B UHTEPBbIO
«PocbanTty» pacckasan cTapluii HayyHbli COTPYAHMK LleHTpa no nay4yeHunto eBponenckoro
MNONNTUKKN, PYKOBOAMTENb HAy4YHO-UCCNenoBaTenbCckux pabot dgoakynbTeTa 3KOHOMUKU U
dhakynbTeTa eBponenckoro npasa 1 akoHoMuyeckoro aHannsa Konnenxa Esponbl XKak
MenbkmaH

- He HaHeceT nn aToT KpuU3nc ynpap no eBpo Kak rno pe3epBHOU Ba/roTe?

- Bo-nepBbix, €BPO SBNSETCA pe3epBHON BaNOTON Nuwb A HEGONbWOro Yicna cTpaH, y
KOTOPbIX O4EHb TECHbIE 3KOHOMUYECKME OTHOWEHUSI ¢ EBPOCOO30M. OTO He 3HaYMT, 0AHaKO,
4TO LNS BCEX HaWMX BNM3KUX TOProBbIX NAPTHEPOB EBPO SIBNSIETCS PE3EPBHON BaoTON.
MprmepoM MoryT BbiTb apabekme CTpaHbl, KOTOpPbIe MO-NPEXHEMY NPOAaloT HAM HedTb U ras
B Aonnapax.

BoNbWNHCTBO 3KOHOMUCTOB COrNAcsATCS CO MHOW, 4TO €BPO0 UCMNOJTHAET (PYHKUNIO
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permoHanbHOM pe3epBHOM BantoThl, — NOA PErnoHom s nogpasymesato EC n HekoTopble
cocefHVe CTpaHbl, rae eBpo SBNSETCS CBOEro poaa BTOpow BantoToin. Ho eBponenckom
Ba/llOTE Janeko OO0 aMepukaHCcKoro nonnapa, v BnoaHe BO3MOXHO, YTO €BPO HMKOraa u He
BbIAOET Ha 3TOT ypOBEHb. [1710X0 3TO MK XOPOLWO, HE UMEET 3HaYEHNs, NOTOMY HYTO (PaKTbl
ecTb gpakTbl. Ho g oymalo, 4To €BpO COXPaHUT CBOU NMO3MLMN, TO €CTb OCTAHETCH Pe3epBHOM
BaNOTON TOrO PernoHa, 0 KOTOPOM 5 roBOPUN paHblue. 30eCb HAYEro He N3MEHUTCH, No
KpanHen mepe, 5 He BUXY HUKaKUX MNPUYUH ONg 3TOro.

Bonblas Yyactb Hecrnopsioka Ha PUHAHCOBbLIX PbIHKAX CKOPO MCYE3HET, 3TOT NMPOLECC yXe
Hayancsi. KoHeyHo, Hao Npu3HaTh, YTO 0OCOBEHHO OTNMYUUCE HOXHbIE CTPaHbl ”
BenukobputaHusi, B TO BpeMsi Kak eBponenckne nomTuki 6uinm HacTONbKO YAUBNEHbI
NPOUCXOOSWMM, YTO AONTOe BPEMSI OTKa3blBannCb NpuaHaBaTb HannM4me npobnem un He
XOTENN HauMHaTb UX pewaTtb. MoONNTUKKM HaYann o6BMHSTbL BO BCEM (PUHAHCOBLIE PbIHKW, TOe
6anomM npaBaT PasHOro poaa MOHCTPbI TUMNa XeaX-POHO0B, HO, B KOHLIE KOHLIOB, OHY
MPUHSINN CUTYaUUIO TaKoW, Kakasi OHa ecTb, U Hayanu OencTeoBaTth. [TOCTENEHHO MPUHSTHIE
Mepbl CTann okasblBaTb CBOE BNUSIHNE HA (DMHAHCOBbIE PbIHKK, TaK YTO S AyMalo, YTO B
6nuxariwem bynyuwemM Bce yCrokoUTCs, a eBpO BePHETCS Ha CBow no3unumun. Tak 4yto B
NHTepecax Bcex cTpaH «bonblwoi EBponbl» COXpaHUTb EBPONENCKYO BANOTY B TOM
KayecTBe, B KOTOPOM OHa bbina Ao kpusuca.

Hanbonbuwyio BbIro4y OT CyWECTBOBAHMS €BPO NOy4YaeT, Kak H1 CTpaHHO, BenvkobputaHus.
80-82% Bcex coenok € eBpo, COBEPLUEHHbIX 3a Npeaenamm eBpo30Hbl, NPOUCXOAUT B
JNloHIOHe, a IMEHHO Yepe3 NOHOOHCKME BaHKM U NOHAOHCKME TOProBble MnaTgopMbl. Tak 4To
CunTK, KOTOPbI HAXOANTCS 3a NPeAenaMmn eBPO30HbI, NoslyYaeT B0Mblylo BLIrO4Yy OT €BpO.
9710 NoATBEPXAAIOT eXeroaHble 0T4eThl EBponeickoro uLeHTpanbHoro 6aHka o
Me>XAyHapOoL4HOM PONN €BPO, N 3TO HE HOBOCTb, 3TO CTAN0 MOHATHO ewe 5- 7 neT Hasaag.
Mex oyHapoOHas ponb €BPO SBNSETCS OrpaHMYeHHOW, HO OHA OCTAHEeTCS NPEeXHen,
HEeCMOTpPS Ha KpU3KC.

2/6


javascript://

EBpO BepHy/ncs Ha 3acNnyXeHHOe MecTo

- Hro B aTo# cuTyaummn HyXHo genatb cTpaHaM, KOTOpble roTOBSITCS BCTYNMUTb B
€BPO30HY U B fLaHHbIA MOMEHT UMEOT OBe Ba/TIOTbl — HALLMOHa/IbHYHO U eBpo? EcTb nn
LUaHc, 4TO OHU NPUMYT peLleHue 06 oTKa3e OT eBpOo, Haxon4 sILLLerocsi B Kpusuce, u
npennoyYTyT COXPaHUTb CBOM 3/10Tble, KPOHbI WU (POPUHTbI?

- Monbwa n opyrue bbiBWME COLUMANUCTUYECKME CTPaHbl HaYMHANN 04eHb XOpoLwo. Kak Bbl
3HaeTe, ecTb YeTKMe YCNOBUS, KOTOPbIE HAAO0 BbINOMHUTb, YTOObI BCTYNUTb B EBPO30HY.
Bonee ToOro, korga ocHoBHble nokasaTenu, HakoHeL, Ha4YMHaT COOTBETCTBOBATb
TpeboBaHmsaM EBpocoto3a, Hy>XHO, 4TOObl eBponeckne BNactTu 6binnm yBepeHbl B TOM, YTO
nokasaTenu BbllWIN Ha 3TV YPOBHM B pe3yibTaTe eCTECTBEHHOr0 Pas3BMTMS COObITUI 1 4YTO
OHW ByyT ycTONYMBbIMU. HECKONBKO NneT Hasan SCTOHUS HACTOMYMBO MbiTanacb BCTYMUTb B
€BPO30HY, 0JIHAKO el BbINno 0TKa3aHo, MOTOMY 4YTO CTasno MOHSTHO, YTO NokasaTenun bbinu
BbIBEEHbI HA HYXHbI YPOBEHb NCKYCCTBEHHO, a CTasno bbiTb, HE MOrNY BbiTb YCTONYMBBLIMU.
B pesynbTate, TannvH noaBeprcsa CUNbHOM KPUTUKE CO CTOPOHbI EBponenckoro
LeHTpanbHoro baHka, n Bpemsi nokasasno, 4tTo 6aHk 6bin NpaB. OCTOHWS NoAana HoBYIO
3asBKY, U B 9TOT pa3 et bbin faH 3eneHblil ceeT, ¢ 1 sHBaps 2011 roga ScToHUS BOMAET B
€BPO30HY.

Monbwa, Yexns n BeHrpms noka 4To OTNOXWAN BCTYN/IEHNE B €EBPO30HY, U Y HUX ONSt 3TOrO
6blN BECKME NPMYMHBL. BnoiHe BO3MOXHO, 4TO Kakne-To CTpaHbl NpeanoynTaT B
HacTOSAWMA MOMEHT OCTaBaTbCs C HAUMOHANbHbLIMWA BaNOTaMn, HUKTO He 06513aH BCTynatb B
€BPO30HY, HO Tak He ByneT Be4HO. DTN CTPaHbl OTNOXMAN BCTYMNNEHNE HA MOTOM, MOTOMY YTO
MM HY>XHO AOrHaTb CBOWUX 3anafHblX €BPONEencKmx bpaTtbes Mo YPOBHIO XN3HN ©
6narococTosiHusl. @opcupoBaHme 3TOro nNpoLecca MoXeT UMeTb OTpuUaTeNbHbIe
nocneacTBus 4Ns BCEX.

Kak skoHomucT s 6bl UM NocoBeToBan 06sa3aTenbHO BCTYNNTb B €BPO30HY, HO TONbKO Koraa
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OHW BynyT K 3TOMY roToBbl. EBPO30Ha naeT CBOMM YNeHaM OrpoOMHble MpeuMyliecTsa. 9To
BbIXOZ HA OrPOMHbI PbIHOK, IAe BCe AenaeTcs C MOMOLWbO O4HON BantoTbl. Peuyb naet He
TO/IbKO O CMIOMUHYTHBIX TOPrOBbIX CAENKax, HO U 0 AONFOCPOYHbIX MHBEcTMUMsIX. PaboTa Ha
3TOM pblHKEe BecbMa 6e3onacHa, 1 y KOMMNaHuii ectb becnpeueHaeHTHbIE BO3MOXHOCTM ANs
pocTta. ATO He MPOCTO BO3MOXHOCTb AS TYPUCTOB MOEXATb B COCELHIO CTPaHy U He
My4YnTbCSt C 0OOMEHOM BantOT, 3TO AOCTYM K PbIHKY LIEHHbIX BymMar 6e3 BantoTHbIX PUCKOB,
KOTOpPbIA naet doeHoMeHaNnbHble BO3MOXHOCTMW.

EBpocoto3 gokasan, 4To MHTerpauusi oMHaHCOBbIX PbIHKOB BO3MOXHa, Npobnema bbina B
OTCYTCTBUWN HY>XXHbIX NpaBn, HO 0gHaXObl 3TO BCE N3MEHUTCS B NYULUYHO CTOPOHY.
dunHaHcoBas UHTErpauunst B Co4eTaHMM C XOPOLWMMI NpasunamMm gact 60/blwme BO3MOXHOCTY
LONs cTpaH-4yneHoB. Bonee Toro, Ana Takmx ctpaH, kak Monbwa v en NnogobHble, BCTyNneHWE B
€BPO30HY 03Ha4aeT NpuBsA3biBaHNE CBOE (OMHAHCOBON CUCTEMbl K O4EHb CTabunbHOW
KOHCEPBATMBHON KPEAMNTHO-AEHEXHOWN NONUTUKE N O4EHb CEPbE3HOIN BIOAXETHON NONNTUKE.
B nonrocpoyHoit nepcnektmee 310 6yneT cnocobCcTBOBaTL 3KOHOMUYECKOMyY pocTy. Hano
NUWb BHUMATENbHO CNeauTb 3a NONNTUKaMKU, KOTOPbIM HENb3S [OBEPATb N KOTOPbIX HENb3A
cAvwKom 6nn3Ko noAanyckatb K AeHbram, uHaye cpasy Bo3HuKatoT fonru. Ecnu 6bl y
cerogHswHer Mitanun He 6bino eBpo, To nonntruka bepnyckoHn yxe nasHo 6bl NpyBena K
OVKOW NHPNAUNN. DTO OYEHb BAXHbINA «KOHTPAKT», KOTOPbIA NO3BONSET EBPONENCKUM
cTpaHam n3bexarb KPUTUYECKUX CUTYaLUNA.

- Hro cnenyer menarb B coBpeMeHHOU cutyauunn Poccun, raoe eBpo Hapsgy ¢
LO/1apoM siB/1sIeTCS1 Ba/lFOTOU, UCMO/Mb3YeMOW 4151 XpaHeHUs1 cOepeXeHu n apyrux

Hyxn?

- %l nonarato, 4TO KONMYECTBO POCCUSIH, UMEIOWMX EBPO, — 3TO HebBoNblas rpynna no
CpaBHEHMIO CO BCEM HaceneHueM. Mo kpaiiHe mepe, 06 3TOM roBOpsT AaHHble EBponeickoro
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LeHTpanbHoro 6aHka o nepedBMXeHUN Kanutana B eBpo kak B Poccuio, Tak 1 13 Hee.
durHaHcoBas U 9KOHOMMYECKas 3NUTa CTPaHbl MOXET «UrpaTb» C EBPO, HO 3TO €CTb MOYTK B
Kaxaon cTpaHe. [laxe ecnu Bce B Poccnm HauyHyT n3baBnsiTbCsi OT €BPO, 3TO BCE PaBHO He
6yneT NMeTb Cepbe3HbIX NOCNeacTBUIA.

CnabocTb eBpo — B MaHuMKe, KOTOPYHO Bbi3BaNN ero konebaHms Ha goMHaHCOBbIX pbiHKax. Bce
3KOHOMMCTbI MOHMMAnNW, 4YTO eBPO POC He Bnaroaaps eBponenckor aKOHOMMKE, a MOTOMY 4YTO
nagan gonnap. 1o 3Hanu Bce. Ero TorpawHasa cToMMocTb He COOTBETCTBOBANA ero
LeHHocTu. HaobopoT, ceroaHs esponeiickas Bantota 6onee-MeHee BepHynachb Ha cBoe
3acny>xeHHoe MecTo. [1paBnnbHOE COOTHOWEHME MeX Ay [onnapom n espo 7o 1:1,25 nnn
MakcumyM 1:1,32, Ho HuKak He 1:1,46, kak 310 6bINO HenOaBHO.

9 nonarato, 4TO €BPO MOXET OKPEernHyTb B Bivxaiiiee Bpems, HO Haelchb, YTO eBporneickas
BanioTa He BepHeTcs K 1,46, MOTOMY 4TO 3TO MOXeT 6biTb Npobnemoii. Ecnn nonnap
ocnabHeT, eBpo, KOHEYHO, NOMON3eT BBEPX, HO HAA0 NMOHUMATb, YTO 3TO He ByneT 3acnyroi
EC vnun eBpo. Ecnu poccusiHe BynyT npoaaeatb eBpo, 4T0Obl BbIMFPaTb Ha KonebaHusix
KypCOB BastoT, 3TO COBEPLEHHO HOPMaSIbHO, 3TO MPOVCXOANT BO BCEX CTpaHax. Ho ecnu oHw
6ynyT npoLaBaTb €BPO, MOTOMY YTO eBporneiickas Bantota obpeyeHa, — 3T0 NonHas
HeccMbicnnLa 1 HEMOHUMAHUE TOro, YTO MPOVCXOANT.

- To ecTb BbI yBéepeHbl B TOM, HTO eBpO yaactcs cripaBUTbCsl C 3TUM KpM3MCOM?
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- Mexay HaunoHanbHbIMK NOANTMKAMK U COTPYyAHMKaMu EBponelickoro ueHTpanbHoro 6aHka,
K coxaneHuto, ectb 6onbluas pasHuua. ELLB oTnnyHo cnpaeuncsa co ceoein 3apgadveit, Tam
paboTaloT 04eHb cepbesHble noaun. M, B KOHLE KOHLOB, (PUHAHCOBbIE PbIHKU 3acTaBuau
HaumMoHanbHbIX NMAEPOB, Takux kak Capkosn n Mepkenb, MPUHATL, BO3MOXHO, MPOTUB MX
BONW, PS4 Mep.

B pesynbTate, Ha cerofHs NonoxeHue gen Takoe: yuepb 6bin HaHeCEH CEPbE3HbIA, 1 ecnu
6bl OTpearnpoBany Ha KpU3nC paHblle, TO ecTb cpaly nocne HoBoro roga, To OH Mor 6bl ObITb
MeHblwe. Ceityac B pelweHne npobnemsl BoBnevyeH MB®, a 370 o4eHb Cepbe3Hble NoaK, y
KOTOPbIX MHOrO AEHEr 1 MHOMO OMbiTa B TAKOro poaa cutyaunsx. NpobnemHbie cTpaHbl cTanu
NpUHMMaTb Mepbl: Tak, MopTyranusa n VicnaHns Hadanm ypesatb 60OXeT, a 3TO 3HAYMUT, YTO
NONNTKKM CTaNM OTHOCUTBLCS K 3TO Npobneme ropa3no CepbesHee, YEM paHblLLe.

Ham npnoeTcyd noctpanatb, MOTOMY 4TO 9KOHOMUNYECKUNIA pOCT 0OHO3HA4YHO HEe 6y11eT Takum,
Kak HaM XOTeJloCb 6bl, HaM npnoeTcya 3annatuTb 3a KPU3NC, HO EBPO U eBpOI'IeVICKaﬂ
9KOHOMUMKa BHE OMNAaCHOCTN.

NcTouHuk: Pocbant BusHec
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