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NEPCNEKTUBbI BBEOAEHUA EOQUHON BANIOTbI B PAMKAX EBpA33C

BBeneHue

B pesynbraTte pasBuTusi NpoueccoB rnobanusaumm BaniTHaa cdepa cTaHo-
BUTCS OLHOW M3 rMaBHbIX cpep MMPOBOWN IKOHOMUKW. Ee pomnb npu aTOM yxe He
orpaHnymBaeTtcs obecrneyeHnemM BHELLHEIKOHOMUYECKMUX COETOK.

B 1961 rogy Pobept Mangenn B pabote «A Theory of Optimum Currency
Areas» (Teopus onTManbHbIX BasnOTHbIX 30H) NUcars, YTo BpPsS4 MU BO3MOXEH OT-
Ka3 OT HauMOHasbHbIX BantoT B NOMb3y KakOW-nmbo MHOW OOroBOPEHHOCTU B Ba-
noTHOM cpepe [1].

OpgHako MUPOBOKM OMbIT NOCNegHUX NeT Mokasasn, YTo TakMe LOrOBOPEHHOCTU
CTaHOBATCS peanbHOCTbI0. CBMOETENLCTBO TOMY — Npexae Bcero cosgaHne Espo-
NENCKOro BamntTHOro cot3a. Kpome Toro, psg cTpaH Cepbe3HO paccmaTpuBatoT
BO3MOXHOCTb UCMOSIb30BaHUS pPeEXMMA «BantOTHOrO KOMUTETa».

AHanna pedatenbHOCTM EBpPOMENCKOro BantOTHOrO COK3a, OCYLLECTBIIEHHbLIN
cneymanuctamm Komuccnmn EC, kK TOMy Xe nokasan, 4To MCronb3oBaHWe eanHom
BanoTbl COKpallaeT TpaH3akKuMOHHble nsagepxkm Ha 0,5-1,0 % BBI1 B roa. Cokpa-
LLleHME Xe TPaH3aKUMOHHbIX M3OEepXeK W YCUINEHME CBA3en MeXay cTpaHamu
YMEHbLUAET N MPOLEHTHbLIE CTaBKM B CBS3M CO CHMXXEHMEM WX PUCKOBbLIX KOMIMO-
HeHT. B gonrocpo4Hon nepcnektuBe 3TO0 MoXeT coctaButb 5-10 % BBI1 [2]. B3a-
MMHasa Toprosris B pamkax Cor3a MoxeT BblpacTtu B 1,5 pasa [2].

OcHoBHas 4YacTb

B pernoHe CopgpyxectBa HesaBucumblx rocygapcts (CHI) EBpasuinckoe aKo-
Homun4yeckoe coobuiectso (EBpA3DC) — ogHO M3 Takux, npuyem Haubonee nep-
CMEKTUBHbIX, UHTErPauUnoOHHbIX 0Opa3oBaHMin. Ha nyTu K co3gaHuo peanbHOro 3Ko-
HOMMYECKOro coto3a obpasoBaHHoe no [Jorosopy nsatu rocygapcts CHI™: benapycw,
KasaxcTtaHa, KbipreiactaHa, Poccun, Tapxkukuctana 10 oktabps 2000 r. EBpasui-
CKOE 3KOHOMWYECKOE COODOLLECTBO SABMSETCA MEXOYHApOAHOW opraHusaumven —
CyOBHLEKTOM MeXOyHapoOHOro npaea, CTaBALEN CBOEN LENbI OCYLLECTBIIEHME
rnmyboKon WHTerpauum HaumoHarnbHbIX XO3SMUCTB CTpaH-uneHoB EBpA3BC, B TOM
yucne 3a cyeT pasBUTUA HaAroCcygapCTBEHHLIX OYHKLUMA ynpaBrieHUss SKOHOMUYe-
CKMMU 1 coumanbHbiMM Npoueccammn B CoobuiecTse.

[MpakTnuka Mcnonb3oBaHUA eOVHOW BankoTbl CTAHOBUTCA akTyasrlbHOM B pamMKax
AOroBOPEHHOCTEN MeXay cTpaHamun EBpasnMmnCKOro aKoOHOMUYECKOro coobuiecTsa,
npegycmaTpuBalownx dopmmpoBaHme obuiero hMHaHCOBOrO pblHKA U pas3BUTUE
BaNOTHOWN MHTErpauunu.
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OcHoBaHUs ansa peanuaaumm Takmx BO3MOXHOCTEN CO34atoT:

— OBYCTOPOHHME COrnalweHns 0 B3aMHOW KOHBEPTUPYEMOCTU U cTabunusauum
KypCOB HaLMOHasbHbIX BanioT, a Takke cornaweHuss o6 ycTpaHeHun LOBOWMHOro
HanoroobnoXeHus1, 3aKnNOYeHHbIE Mexay cTpaHamn EBpA33C;

— cbopmMpoBaHME HaLMOHAIbHbIX BantOTHbLIX PbIHKOB, HA KOTOPLIX KYpCbl HaLW-
OHanbHbIX BamnoT ONPeaensaTCa Ha OCHOBE Crnpoca 1 NpeasiokeHus;

— MeponpuaTna no obecnedeHnto gonycka 6aHKOB-HEpPE3VMAEHTOB rocygapcTB
CoobuiecTBa Ha HauWoOHanbHbIE PbIHKN.

Ha ypoBHe rnae lNpaButenbcTB rocygapctB — yneHoB EBpA3OC ogobpeHo co-
rnaweHne o coTpyaHudecTse B obnactu opraHusauum MHTErPUPOBaAHHOIO BanioT-
HOro pblHKa, KOTOPbLIM MpegycMmaTpuBaeTca obecnevyeHne OGaHkam-pesnaeHTam
ctpaH EBpA33OC npaBa npoBeaeHMss MeXOaHKOBCKMX KOHBEPCUMOHHBLIX onepauuin Ha
yCrnoBuAX He MeHee 6raronpuaTHbIX, Yem Ana 6aHKOB-pe3naeHTOB.

Ho ona peanbHOro ob6beanHeHUs HaunoHarbHbIX BasOTHbIX CUCTEM HEOBXOo-
OWMbI, MO KpanHen mepe, ABa YCIIOBUS.

Bo-nepBblx, Heobxoanmo obecneynTb B3aMOAENCTBUE MMATEXHbIX CUCTEM,
BupxkeBbIX NroWanok n nudepanusoBatb U yHUPUUMPOBATL 3aKOHOAATENbCTBO,
perynupytouwliee OBMXEHue BanioT mexay ctpaHamu CoobuiectBa. B HacTtosiwee
BpeMsi rocygapcTBaMu nognucaHbl COOTBETCTBYIOLME COrfnalleHns u BegeTca pa-
6oTa nNo yHMdurKaumMm 1 rapMoHM3aLnmn 3akoHodaTenbCTBa O BanOTHOM perynumpo-
BaHWKN, 6BAHKOBCKOW AEATENIbHOCTU U PbIHKE LIeHHbIX Bymar.

Bo-BTOpbIX, HEOBXOOMM aHanNn3 SKOHOMUYECKNX NMPEeANOCHINIOK U NOCNeacTBUI

BasIlOTHOMN MHTErpaummn CTpaH, a Takke BO3MOXHbIX (OOPM YHUMMKALMM BaSTOTHbIX
cuctem. C ogHOM CTOPOHbI, BBEAEHNE €ANHOM BastoTbl NO3UTUBHO BAUSIET HA TOP-
rOBMO Mexay cTpaHamu, CTUMYNMpyeT B3anMHble MHBECTULIUKM, YPaBHUBAET YCIo-
BUSI KOHKYPEHUMN U YMEeHbLUAeT BantoTHble puckn. C Opyrom CTOPOHbI, B HACTOA-
LLiee BpeMd B pacyeTax mexay ctpaHamu EBpA3BC cywecTByeT HEKOTopas npak-
TUKa, Korga 4YacTb pacyeTOB OCYLLUECTBNSAETCS UMK B Jonnapax unm B POCCUNCKNX
pyonax. BBegeHue egnHon BantoTbl NoTpebyeT ee nepecmMoTpa U MOXET NPUBECTH
K NOTEPAM B CEHbOPaXe Yy CTpaH, OTKa3aBLUMXCHA OT CBOMX BanioT.

ABTOpOM npeanaraetcs MeToauka BantTHOM KOTMPOBKM HOBOW BantoTbl —
A310, KoTOpasa COCTOUT U3 TPEX 3TanoB:

1. Ha nepBom aTane onpenensatoTca (pakTopbl, BAMSIOWNE HA BantOTHYIO KOTK-
POBKY, B Ka4eCTBE KOTOPbIX BbICTyMNaloT: 30510TOBanoTHbIN pe3eps, BBI1, geHex-
Hasi Macca, 9KCnopT U pearbHasa cTaBka.

2. Ha BTOpOM 9Tane onpegenseTtcs Kypc eanHon santoTel popmyne (1):

Kypc Asvo =Cpeanuii Kypc * (1 + obwasa craekaf100 ) (1)

Mcxoosa n3 npoBeaeHHbIX pacyeToB Kypc A3no coctaBun 0,704772 pocc.pyo.
3. Ha TpeTbem aTane aHanuM3npyoTcs NOCNeAcTBMS BBEAEHUS e ANHON BantoTbl
Ans ctpaH yvactHuy EBpA33C (Tabnuua).
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Tabnuua — PesynbTaT BBEAEHUA €0MHOWN BantoThl ANsl CTpaH-y4acTHuY EBpA3dC

MokaszaTtenu Po® Pb KasaxctaH | KbiprbizctaH | TagxukucraH
BBDa(,fb:?)EMO' 51,261 | 845282 Tpun. |23,188 Tpn.| 282,06 Mnp. | 25,15 Mnp. co-
BanioTe) Tpn.py6. 6en. pyon. TeHre COMOB MOHMU
BBI1 (B gonna-
pax CLWA), |2117,236 105,2 167,6 6,6 7,5
MApA. Aonn.
BBI
(pacuyéTtHoe), | 3313,768 193,77 320,296 12,32 10,853
MApA. Aonn.
Temn
npupocTa, % 56,51 84,19 91,11 86,67 44,71

MemouHuk — cobecmeeHHasi pa3pabomka asmopa

BbiBoAbl: Icxoas n3 npeacTtaBrieHHbIX pacyeToB MOXHO cKasaTb, UTO C Npu-
HATMEM eauHOW BantoTbl B paMkax EBpA3OC npounsongeT yaewesrieHne gonnapa
NO OTHOLUEHWUIO K HaUMOHamNbHbIM BankTamM CTpaH-yvYacTHUU, T.e. Aegonapusauusi
HaUMOHanNbHOW 3KOHOMUKN cTpaH EBpA33C.
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TPEHAO — BALW OPYlr

OCHOBHbIM 13 NOoCTynaTtoB TEXHNYECKOIo aHalin3a ABndAeTCA TO, YTO ABUXEHUE
LeH NOAYMHEHO TeHAeHUMAM. M rmaBHOEe NpaBunio 3Ton cTpaTerm 3By4YmT Tak:
«TpeHa — Baw gpyr» [1]. BeCb UHCTpYMEHTapuin, KOTOPbIA UCMONb3YyeTCA NpU TeX-
HUYECKOM aHanuse: YpOBHU MOAAEPXKM WU CONPOTUBIIEHUA, LLEHOBble MOAEnNW,
CcKolnb3duwine cpeagHune 3HadveHud, NMHUM TpeHda WU npoyee, npegHasHadeHbl AOns
pelweHnd oaHoun cBepx3aaa4u. C ux nomMoLwbio onpependaeTcda n namMepdeTca ns-
MEeHEHUE PbIHOYHbLIX TEeHAEHUUN npowsioro Aand BO3MOXHOIo oripegeneHnda mx B
Oyaywiem, npeackasbiBaeTcsl CpoC Ha YCryru U ToBapbl, NPOMCXOAUT OLEHKa MX
NOTPEeBGHOCTK, a TakKe NPOrHo3npyeTcs cuctembl cObiTa. MeTtoa, Mcnonb3yembin
AN OaHHOro ornpegeneHnss U U3MepPEeHUst PbIHOYHbIX TEeHAEHUWMW, Ha3blBaeTcs
TpeHOoBbIM aHalMM30M.
CnoBo «TpeHa» BbINo 3aMMCTBOBAHO M3 aHIMUCKOro A3blka B XX Beke B 3Ha- YeHWM Kypc,
HanpasneHue, TeHaeHuns. C 90-x rogoB NpoLLIOro Beka OHO BCE Ya- e UCNOoNb3yeTCH B 3HaYeHUN
«OCHOBHas TeHAeHuUmMs». B caMbix obLWnx yepTtax, TpeHa — 3TO HanpasneHue, B KOTOPOM ABUMXETCS
pbIHOK. Mpexae Bcero, B pearib- HOM XU3HWU HX OAWH PbIHOK HE ABWXETCS B KAKOM-NTMO0 HanpasneHum
CTporo no npsiMon. [inHamuka pbliHka npegcraBngeT cobor ceputo 3UrsaroB, KOTOpble HaMno- MMHaKT
Yyepeny BOMH: TO NogbeM, TO NageHne 1 CHoBa — NoabeMm, nageHuve [2].
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