TJIABA 5

AJIBTEPHATHBHBIE CTPATETHYECKHE
110AXO01bl B BOITIPOCE IIPHCOEJHHEHHA CTPAH
HEHTPAJIBHOH H BOCTOYHOH EBPOIIBI K OBC

Buvioop cmpamezuu 6 eonpoce npucoedunenus k¥ IBC npeocmaensem co6oii 00HO u3 earcHelmux
ROJIUMUYECKUX PeWieHUll, KOMOopoe RPpedCmoum HPpUHImb CIPAHAM-KaHoudamam. B obracmu oenesicto-
KPEOUMHOIL ROJIUMUKY IMO CONPAICEHO C ONPEOCiIeHUEM Pedcuma 0OMeHHO020 Kypcd 00 RpUCOeOUHEeHUs]
K mexanuzmy eantomuvix Kypcoe (MBK-2) u ¢ ycmanoeienuem npedeioe KoaebOanuii 0OMeHHO20 Kypca
(wuporuii wiu y3xuii kKopuoop) 6 pamxax MBK-2. Dmo - caoscubiii éonpoc, u 01sa evipabomku
yhpexmueno2o u ycmoiiuueozo Kypca ROTUMUKE HEOOX00UMO YUUMBIEANTs MHONCECMEO (DAKMOPOs, MAKUX
KK HEyCmOoivueocns KpAmKoCPOUHbIX nomokoe kanumand. O0noii uz ocHosnsix ouiemm ¢ camom MBK-2
MOMNCHO CUUMAMb NOMEHUUAIbHBLIL KOHGAUKM Mmexncdy obecneueHuem cmabuibHOCMU HOMUHAIbHO20
00MEHHO020 Kypca U peaiuzauuesi MaacmpuxmceKko20 Kpumepusi ypoeHsi UH(ASAUUU 6 Cés13U ¢ MPEeHO06bIM
ROGbLIMEHUEM PEAIbHOZO 00MEHH020 Kypca u3-3a spexma baraccoi—Camyribcona. Imo morcem nogiedsp
3a coboii npodaemy 6b160pa medxcdy yCKOpeHUeM HOMUHAIbHOU KOHEEPZEHUUU U HADAWUGAHUEM 00bEMOE
npouzeodcmea (mo ecmov pediibHOIl KOHEEp2eHuUell), o KpaiiHeil mepe ¢ Kpamkocpouroii nepcnexkmige. C
Opy20ii CMOPOHbL, 00J120CPOYHbBIE 661200l OMt NPUCOCOUHEHUS. K 30HE e8P0 MOYM OKA3AMbCsl ecomee
KPAMKOCPOUHBIX KOPPEKMUPOGOUHBIX U30EPIHCEK, CESI3AHHBIX C GHIXOOOM HA YPOBEHb MAACHPUXCHICKUX
KOHgep2eHuuonHbix Kpumepues. Te, kmo evipabameieaem ROIUMUKY 6 KAXCOOU cmpane, A6IsLIOmerics

KAHOUOAMOM,  OOIICHDI

mMuamejibHO OUECHUMb U 636e€CUMb KOHKpEMmHble u30ep.7fc1cu U 66120061

A-1TbMmMEePHAMUE6HbIX cmpamezuﬁ 8 eonpoce eeeoenus ee6po.

5.1 BBeaenue

B EBponeiickoM COr3¢ IPAJET KPYIHEHIIEE 3a BCHO
€r0 UCTOPHIO PACIIHPECHHE, MO KpaHHEH Mepe MO YHCIY
npucoeTuHAoIuUXca crpaH'”. C TOYKH 3pEHHS CTPaH-
KaHTIATOB npucoeauHeHue K EC W BCTYIDICHHC B 30HY
BP0 TPCACTABIIOT COOOM BAKHCHINNE IHATH B
HAmpaBJICHUN  OOCTWOKCHHA  HUX KOHCUHOM oeian  —
MPEOJOJICHUS  pa3pblBa B YPOBHE  Pa3BUTHA C
3aIMaJHOCBPONCHCKUME  CTpaHAMHU. JIMKBHIAIMA 3TOro
OTCTaBaHHUI OYIET JONTOCPOYHBIM ITPOIIECCOM, KOTOPBIH,
KaK OKHIACTCS, YCKOPHUTCS OJaronaps MPUHATHIO TIPABHIT
n craggaproB EC, yrayOneHHIO  3KOHOMHUCCKOH
HHTCTpAanuu C Oonee pa3BHTBIMH vacTsiMu EBpombl u
BBOZY B OOpaIICHUE SIUHOMN BAFOTHI — EBPO.
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"TleperoBopsl MoKa He MO3BOIBIIOT KOMHCCHH cAENaTh BHIBOA O TOM,

YTO KTO-MHGO M3  KaHAHAATOB oOecmedyms1  COOIIOJCHHE — YCIIOBME
npucoeauHeHuA... B oroit cBssm  Coro3y CleqyeT IMOATOTOBHTRCS K
MpOBEJACHUIO TeperoBopoB K koHIy 2002 Toma co BCEMH CTpaHAMH,
o0eCclicYHBIHME ~ cOOMOACHUE  HEOOXOAMMBIX  YCIIOBHH, BBHAY  HX
npucocautenus B 2004 roxy". European Commission, Strategy Paper and
Report of the European Commission (Brussels), November 2001, p. 29 (o
TpoTpecce B Jieie MPHCOSTHHCHHS KayK/I0H H3 CTPaH-KaHIHJATOB).

Ot npeplayIuX 3TanoB PACIIHPEHUS MPEACTOSIIIH
3TAN OTJIMYAETCH B HECKOJIBKHX OTHOLICHHAX. BO-MEPBBIX,
m3 12 acconmupoBaHHbIX CTpaH 10 OTHOCATCA K rpymme
CTpaH C TMEPEXOJHOM JKOHOMHKON LICHTPAIBHOH H
pocrounoi Esporsr (CLIBE-10). Pazpes Mexkay ypoBHEM
JIOXOTOB B HHUX M CPESAHHUM YpOBHEM m0xoa0B B EC
ropa3mo OOJBIIC, YCM Y MPCSKHUX "HOBHYKOB' HITH 34 BCIO
ucropuro camoro Coroza, M 3TO IOTUCPKHBACT BAXKHOC
3HAYCHHE TAPMOHH3ALUH PEAJbHOM M HOMHUHAIBHOU
KOHBEPICHIUH. Bo-BTOpBIX, CTpaHaM-KaHIUAATAM
MPEACTOUT  TpHWHATH 10 mpucoeauHeHms K EC
COOCTBEHHBIC MEPbI B paMKaxX CTAOMIM3AIHOHHOH
MOMUTHKH MOJ NOTCHIUANBHBIM JABICHHEM KPYIHBIX
MOTOKOB KAIMTala B YCIOBHIAX TIJI00AIH3HPOBAHHOTO
MHpa. B mepuox 10 MX NPHUCOCAMHEHUA K 30HE €BPO OHH

BIIOJJHE  MOTYT TCPCKHTh  INOKOBBIC  IOTPSCCHH,
HCTOYHHKOM KOTOPBIX MOIYT CTaThb IHOO JApyrue
(dopMupyromuecss pHIHKH, JHOO TNPHTOK  KAINUTaja,

nmpuBJeuecHHOro ux komeepreHmmeit ¢ EC. B xkauecrse
mpeaBapUTEIHLHOTO yemobua i BCrymicHus B EC CLIBE-
10 y:xe JeMOHTHPOBATH OONBIIYIO YaCTh CBOCH CHCTEMBbI
KOHTPOIA 34 MABIDKCHHEM KANMTAlAd, 4YTO CACHAN0 HX
VI3BHMBIMH TIEpEl JIMIIOM VCIOBHH Ha TJIOOANBHBIX



PBIHKAX  KamuTajga W COCKYJMTHBHBIX  IIOTOKOB
KAATAIBHBIX ~ PECYPCOB. Hanporus, HBIHCIITHUE
YYACTHHKH 30HBI €BPO COXPAHAIHM CHCTEMY KOHTPOIA 32
KaIlUTaJIoM B CTAOMJIM3AIMOHHBIX LEIX M HCIONb30BAIH
€¢ JOBOJNBHO AKTUBHO BIUIOTH A0 MOMEHTA CO3JAHUA
BATFOTHOTO COI03A.

B-Tpersux, crneayromas craams pacIIupEHHS CTAHET
cramuel  pacmmpeHus  "kauectBCHHO HOBOTO'  EC,
MOCKOIBKY C BBeAcHHEM €Bpo 1 gmBapa 1999 roma B
(hOPMHUPOBAHME SKOHOMHYECKOTO M BaIOTHOTO COHO3a
(BBC) wHacrymunm stanm III. Korma HOBBIC KAHAHAATHI
mpucoemuHATca K EC, oOccmeunB — COOMIOACHHUC
KONCHIarCHCKHUX KPpUTCPUCB NPUCOCAUHCHM A, OHH
ogHOBpeMeHHO BCTyIHIT B DBC, mves craryc "rocyzapcrs-
YJICHOB C OTOBOPKOH', MOCKONBKY HA MOMEHT CBOETO
BCTYIUICHHS OHM, KaK OKHIACTCS, HE CMOTYT OOCCICUHMTH
COOJIFOICHAE MAACTPHUXTCKHUX KPHUTECPHUCB MPUCOCTUHEHIS K
BAIOTHOMY COr03y. OnHAKoO BBHAY TNPHBEPKCHHOCTH
HOBBIX WICHOB HE3aME/UIMTCIFHOMY BCTYIUICHHIO B 30HY
€BPO IO TOCTIKCHHH MU MTOKA3ATEINCH, MPEAYCMOTPCHHBIX
KPHTEPHAMH HOMMHANHHOH KOHBCPICHIMH, OHH OyayT
JIMIICHBI BO3MOXXHOCTH OTKA3aThCs OT €BPO, KOTOPOH B CBOC
BpEMsI BOCIIOIb30BAJIHCh HEKOTOPBIC M3 HBIHCIIHUX CTPAH —
yicaoB EC (Jamma m CoemmacHHOS KOpPOICBCTBO).
[MpucoeauHCHUE K 30HE €BPO — WICHCTBO B DBC* — Gymer
3aBUCETH OT oucHKHN opranamu EC cremeHun yCcTOHYHBOCTH
KOHBCPICHIUH NPH OAWHAKOBOM OTHOLUCHHHU K K.':DK;[OfI
CTpaHEe-KaHIHIATY.

ITpucoeaAuHFOIUMCS CTpaHaM MPUACTCA
OIIPEACTNTHCS B BHIOOPE CTPATETHH, KOTOPAS MO3BOJIHT UM
o0ecicunTh COOMIOACHUC TPCOOBAHMH, CBA3AHHBIX C WX
OyAyIIMM YICHCTBOM B CAWHON BAIMFOTHOM 30HC, C YUCTOM
pfaa  (QYHOIAMCHTANBHBIX 3a74a4, CTOAIMUX TCPEH HX
SKOHOMHYCCKOH MOTUTHKOHN, a TAKKe PANa BO3MOIKHBIX
MPUHIUIHATBHBIX MPOOJICM, KOTOPHIC BCTAHYT TCPET
HAMH B MTPOLHCCCE KOHBCPICHIHUH. XO0Td OCHOBHBIC
MaKPO3KOHOMHYECKHE YCIOBHSA B IICPHOJ HOMHHAILHOU
KOHBCPICHIIUH HE00X0auMO AHAM3UPOBATH Ha
I/IHZ[I/IBI/IZ[yaJ'II)HOI\/'I OCHOBC H C ITIOHUMAHHUCM
OCHOBOITONIATAIOINMX MEXAHW3MOB, B IIOJHMTHKEC BCE >KC
HMCCTCA pan BO3MOKHBIX BAPHUAHTOB, a TAKXKC
OTPAHHYHTCIICH, KOTOPBIC SBJIAOTCA OOIMMMH, W HMCHHO
HA HUX 3a0CTPIACTCSI BHUMAHUC B HaCTO}IHlefI TJIaBEC.

B pasgeme 5.2 paccMaTpHBAROTCA HCKOTOPHIC W3
mpo0JieM  MAKPOIKOHOMHYCCKOH MMOMHTHKH, CTOSIIHX
nepel AMHAMHYHO PACTYIHUMH, JTHKBHIHUPYIOIIUMH CBOC
OTCTABAHHC OT JHACPOB CTPAHAMH, a TaKKe HX
mocaeacTeus 1 npucoeauacHu k OBC. Poms nomutnku
B 001aCTH OOMCHHBIX KYypPCOB — OJHH M3 ICHTPATHHBIX
BONPOCOB B mpeamsepud npucoeamacHuI k IOBC -
paccMarpuBaetcs B pasaene 5.3. B pasaene 5.4 m3yuaerca
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JUt yroGeTBa H IPOCTOTHI TepMHHBI "wieHcTBO/BeTyieHue B EC u

OBC" yacTo HCIIONB3YIOTCA B JIHTEPATYpE IS IIPOBCACHHUS Pa3IHUHI MSKIY,
COOTBETCTBCHHO, WieHCTBOM B OBC ¢ OroBOpKOil B OTHOIICHHH BAJFOTHOTO
coo3a M TOJHONMpaBHBIM wicHcTBoM B OBC. OTH  TepMuHBI GyayT
HCHONB30BAThCS B HACTOSAIICH IJJaBe MMEHHO B STOM CMBICJIE, XOTS BBHIY
BBIIIECKA3aHHOTO COBEPIICHHO OYCBHIHO, YTO S5T0 PasIPaHHUCHHE HE
SIBJIIETCA AGCOIFOTHO TOUHBIM.

npobiaeMa  CpOKOB — IPHCOSAMHEHHMA B  KOHTEKCTE
OKHJACMBIX H3JCPKEK W BBHITOX TPH ANBTCPHATHBHBIX
cricHapusX npucoeauHeHUs. OCHOBHBIE BBIBOJBI C TOYKH
3pEHUS MOJIUTHKH PE3FOMHPYIOTCS B pazzene 5.5.

5.2 JIuxkBHAALIHSI OTCTABAHUS H
npucoeguHenue Kk IBC

[Tpucoenunerne k EC m BeTymieHue B 30HY €BpO
MOYKHO paccMarpuBaTh B Ka4ecTBe II1aroB,
cmocoOcTByrommmx ~ Oomee  OsicTpoMy ®W - Oouce
cOaNaHCHPOBAHHOMY IPEOAOJICHHIO Pa3phlBa B YPOBHIX
pazBurus. Pemenue 00 y4yacTHHm B 30HE €BpO Oyrmer
TMPUHEMATHCS WCXOJSI W3 MOCTPAHOBOTO AHANM3A, U XOTA
KaHIWIATHI OIIPE/ICICHHO HACTPOCHBI HA BBEICHAUC CAUHOH
BaFOTHI', OHM OyJyT OTHOCHTEIFHO CBOOOJHBI B BRIOOpPE
CPOKOB IIO/IAYM CBOWX 3asfBOK O IPHCOCTMHCHHUH K 30HCE
eBpo. TakmM 00pa3zoM, MOMHMO COOIFONCHHS KPHTCPHCB
HOMHHAJTbHOH KOHBCPIrCHINH TAKOC PEeICHUC
MOAPA3yMEBAECT B3BEIICHHYI0 OLECHKY OJKHUOAEMBIX BBITOJ
H H3JCPIKEK Pa3HBIX MyTeH MPOABIDKEHHA K BCTYIUICHUIO B
9BC.

I'maBHBIH BONPOC 3AKIIOYAETCS B TOM, KaK HEPEXOX
Ha €BPO MOXET MOBJIWATH HA MPOLECC PEaTbHOI
KOHBEPICHUMU (B CMBICIC COKpAaLICHHA pa3peiBa B
VPOBHAX JOXOAOB HA MAYIIy HACCICHHWA), W HAOOOPOT.
HeHenmnue rocyaapcTsa — YYaCTHUKH 30HBI €BPO MPOILTH
JIUTEIbHBIA, MHOTOCTYIIEHYATHIN MPOLIECC KOHBEPICHLIMH,
H OONBIIMHCTBO W3 HHX JOOHIHCh 3HAYHTCIBHOTO
COMDKCHUS YPOBHCH MOXOTOB M0 CO3JAHHMA BAOTHOTO
coro3a. OTBET HA BOHPOC O TOM, SBJIACTCA M TaKOH
moaxon onmruMambHbiM g  CLIBE-10, 3aBucur oOT
B3aUMOCBA3CH MKy mpucocauHeHneM k OBC, ¢ ogHOH
CTOPOHBI, H POCTOM, CTPYKTYPHBIMH MPSOOPAZOBAHIAMHA H
pedopMaMu Ha YPOBHC MOJHUTHKH B MPHCOCTHHIFOIINXCA
CcTpaHax — C apyroii. BelOOp crpaTernmm HpHCOCTMHEHI
A CTPAH-KAHIUAATOB  JOJDKEH TaKKE  OTpakaThb
JBOIIOIHI0 PAMOYHBIX MCXAHH3MOB peryupoBanusa B EC
M HM3MCHEHHMS BO BHCIIHHX YCIOBHSX MO CPAaBHCHHIO C
TMPONLIBIMH TICPHOTAMH.

i) Pa3pbiB B YPOBHSIX A0X0J0B — CTPYKTYPHBIH
paspbIB

Hcxoas w3 roAoBBIX JOKIAAOB O TIPOTPECCE B
pompoce mpucoenamHcHHI K EC, ONmyOTMKOBAHHBIX
Espormeiickoti komuccueit B HosOpe 2001 roma, CLIBE-10
MOXKHO Pa3OWTh HA JBE Tpymmbl: ©OoNee pa3BHTHIC
xarmuaatel CLIBE-8 (Benrpus, Jlatems, JluTsa, Tlompma,
CrnoBakusa, Cnosernda, Yenickaga PecnyOomka u DCTOHHA),
KaK CUHUTACTCS, HMCIOT (DYHKIMOHHUPYIOIYIO PHIHOYHYIO
SKOHOMHUKY, XOTSA IIOKAa M HE B IOJIHOH MEpe TOTOBBI K
peHOUHOH KOHKypeHImm B Coroze, a bonrapmm u
PyMmblHHE BCe eme HEOOXOAMMO JOOHMTHCA OOJBINETO
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Tlocne Berymienuss B EC HoBble wWieHB OYAYT CBA3aHBI NMPABHIAMH,

oIpeAeCHHBIME B J[oroBOpe, H JO/DKHEL GYAYT CIICJ0BATh MyTSM, BEIYIHM K
TPHHSTHIO CBPO; OHU JODKHBI GYAYT TAKKS PACCMATPUBATH CBOIO IIONHTHKY B
06acTH OGMEHHBIX KYPCOB B KayeCTBE BOIPOCA, IPEJCTABILHOMICTO OOIIH
HHTEpEC.



Cmpamezuueckue no0Xo0bl NPUCOCOUHEHUs CIPAR UeHmMpPAaTbHOol u eocmounoi Egponvt k IBC 3
TABNUUA 5.2.1
TeMnbl NpeogoneHus otrctaBalus CLBE-10 ?, 1996-2004 roabl
BB/ Ha dywy HaceneHus & donnapax ro [11C
Konuyecmso nem,
BB Ha dywy mpebyouwxcs dnsg
HacerneHust docmuxeHus 75-
PeanbHble 10 meKywum npoyeHmHozo
cpedHeeodosbie 06MeHHBIM YposeHb yposHs om cpedHezo
mewmnb! npupocma BBl Kypcam (8 npoyeHmax om EC-15) riokazamess ro:
1996-2000 2001-2004 2000 1996 2000 2004 EC-15 EC-27"
BOnrapusi.......ccceeveevveecreenenn -1,3 6,1 7 25 24 31 31 31
Yewickan Pecny6nuka.... 0,9 3,8 24 65 60 68 15 6
ScToHuA 51 5,8 17 33 38 48 19 16
BeHrpus.... 4,0 53 22 47 52 64 11 7
Nateus 4,7 5,7 15 26 29 36 27 25
3,2 4,7 15 29 29 35 31 30
52 3,5 20 36 39 45 33 33
PymbiHUS -1,6 50 8 33 27 33 34 33
Crosakus .... 4,6 4,5 17 46 48 56 20 16
CROBEHUS ...evveeeveeeeeeeeseee 3,9 1,4 44 66 72 85 1

Hcmoynuxk: Real convergence in candidate countries — past performance and scenarios in the Pre-accession Economic Programs (PEPs), European
Commission, DG Economic and Financial Affairs: Exchange Rate Strategies for EU Candidate Countries, ECFIN/521/200 (Brussels), 16 November 2001.

@ TporHosbl, OCHOBAHHbLIE HA TEMMAX POCTa B paMKax 9KOHOMUYECKUX MporpaMm B npeaasepuv npucoeanHedus (M) go 2004 roaa, u aKkcTpanonsaums
nokagateneii 3N 3a 2004 roa Ha nocneaywolwmii nepuoa; no EC: nporHosbl EBponerickolt komuccumn go 2003 roaa u aKkCTpanonsaums cpeHuX TEMNOB pocTa

3a 1995-2003 roabl Ha nocneayloLuii nepuoa,

b EC-15 nnioc 12 accounmpoBanHbix cTpaH. B NPOrHOSaX yuUTLIBAIOTCA M3MEHEHUS CPeaHNX NokasaTened no EC, HU3Kue NepBOHAYAnbHIE YPOBHN
aoxoaos B CLIBE-10 v npeBbllleHne UMM NO TEMNaM pocTa cpeaHuX nokasaTene.

TMPOTPECCa, YTOOBI BRIHTH HA YPOBCHD KPUTCPHEB, JAFOIIUX
mpaBo Ha WicHCTBO B EC.

HecMoTps HA OTHOCHTETBHO BBICOKHE TEMITBI POCTA
BO BTOpO# monosuHe 90-X T00B, cpenuuit BBII Ha mymy
HacereHns B CLBE-10 B mpomeHrax oOT cpemHero
mokazaremst mo EC B mepecuere 1O  TAPHTETY
mokynarensHOM  cmocoOroctH  (ITTIC) B 2000 TOmY
cOCTaB/IsUT 39 MPOIICHTOB. JKCTPAIOIHPYSI TCHIACHIUH
koHDA 90-X TOmMOB B YBA3KE C 3KOHOMHYCCKUMH
MporpaMMaMH Ha 3Tane mepen mpucoeauaeHneM K EC,
EBpomefickass KOMHCCHS COCTAaBHJIA OIICHKH (Tabiwmia
5.2.1), cormacHo KoTOpsIM, 10 Toro kak BBII ma mymy
HacereHuss B CLIBE-10 mocrurher 75 mpoumeHTOB OT
HerHCIIHETO YpoBHA B EC-15, mpoiiaer ot 11 mo 34 mer (11
aet ans Benrpun u 34 roga ans [Toapomm)*.

Cxemarmueckoe comocrasiacane CLIBE-10 co Bce
eIle JIMKBUIUPYIOIMMH OTCTABAHHE CTPAHAMM, KOTOPBIC
y2KE BXOIAT B 30HY €BPO, MO3BOJACT CACTIATH BBIBOA O TOM,
YT0, XOTS  OONBIIMHCTBO  CTPAH-KAHJWIATOB IO
mokasatemo BBII Ha agymy HacedeHHMs CErogHA
3HAYMTECIbHO OcmHee, weMm Obutm ['pemmsa, Wpnanmms,
Wcnanms u Ilopryramms vHa momeHT BeryruieHus B EC u
30HY €Bpo*’, WX Oa30BBIC CTPYKTYPHBIC MOKA3ATEIH
(OTKPBITOCTD, JONMS TPOMBIIIJICHHOCTH M CEIBCKOTO
xo3giictea B BBIl ® 3aHATOCTH W T. 1I.) OTIHYANOTCH
HECYIIECTBEHHO. BarKHBI YPOK, KOTOPBIM MOKHO H3BIICYb

426 Cropenms x 2000 ToAy YK BHIIUIA HA YPOBEHb 72 HPOLECHTOB OT

mokasaterst mo EC-15.

427 J. Pelkmans, D. Gros, J. Ferrer, Long-run Economic Aspects of the

European Union's Eastern Enlargement, Scientific Council for Government
Policy, Working Documents 109 (The Hague), September 2000.

n3 npomwtoro onbita EC, 3aKkmroUacTcst B TOM, UTO pa3phiB
B VPOBHAX JOXOJOB HE CTal NPEISTCTBHEM I
BeTymuieHus1 B OBC MeHee pa3BUTHIX TOCYAAPCTB — WICHOB

EC, xotoppic OTBEHaN W KpPUTCPHSIM HOMHHAIBHOH
KOHBepreHuun (Hampumep, I'penus u Iopryranms).
UroObl  cTpaHbl C  IIEPEXOJHOW  3IKOHOMHKOH

OTPABIIIACH OT MIOKOBBIX MOTPACCHUH Hauana 90-X roaos,
moTpeOOBATACh OBICTPAS MCPCOPHCHTALMA HX 3KOHOMHKH
HA 3aIaJHbIC PHIHKK HA 0a3¢ CTPYKTYPHOH PEeOpTaHU3aLIH
ux mpomsBoAcTtBa u Topropmu. K kommy 90-x romos
CLBE-10 y»ke¢ TOCTHTIIH OTHOCHTCIFHO BBICOKOH CTCTICHH
uaTerpanun ¢ EC ¢ TOYKM 3peHMs BHEOIHEH TOPTOBIH
(tabmmua 2.2.2, cronbusr 1-4)*®. Koppenimms IHKIOB
JICIOBOM aKTHBHOCTH MEX Ty Oosee pazsutbivu CLIBE-8 u
EC mo3Bomser caemaTth BBIBOA O TOM, 4YTO OOJIEE TECHBIC
TOPTOBBIE  CBSA3H, OCOOCHHO  pacTymme  J0NIH
BHYTPHOTPACICBOH TOPTOBIM, VCKOPSIOT CONIDKCHHUC
IOUKJIOB JCTIOBOH AKTHBHOCTH M TIOMOTAlOT CO3/aTh
MIPEANOCHUTKH A1 MHTETPALMH HA YPOBHE IIOIUTHKU H
MPUCOSIHHCHHS K BATFOTHOMY COHO3Y*’. DTH TCHICHUHH
VKa3plBalOT HA TO, 4TO KAHJWJATHI CYIIECTBEHHO
MpUOIM3UINCh K TOMY, YTOOBI OOCCIICUUTH COOIOACHHUC
KPHTCPHUCB ONTHMANBHOW BAMOTHOW 30HBI ¢ ECY.
Curyamus moCle poccuiickoro kpmsmca 1998 roma, BoO
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Kpome toro, crour ormeturs, uro Benrpus u Uemickas Pecmy6muka

3aHHMArOT, COOTBCTCTBCHHO, MICCTOC H JCBATOC MCCTa CPCIAH CTpaH OBCP no
JIOJIe  BBICOKO- H CPCJHETECXHOIOTMYHOW MHPOAYKUHH oGpabGaTsiBatomieit
npomsinierHocTd B BBII. OECD, Science, Technology and Industry Score-
board (Paris), 2001, p. 125.

4 Tnaga 3.2(iv) B HacTodmEeM Ob30pe.

3 . " :
30y Fidrmuc, F. Schardax, "Pre-ins, ante portas? Euro area enlargement,

optimum currency area and nominal convergence", Oesterreichische National-
bank, Focus on Transition, No. 2 (Vienna), pp. 28-48.



TABMNLUA 5.2.2

CTpykTypHble Nokasatenu B CLIBE-10, 1995-2000 roabl

Hons cenpckozo Banrosckue
xo3siicmea, 2000 20d Kkpedums!
JacmHomy
cekmopy (s Obvem MU
B npoyeHmax om Hons axkcriopma © B npoyeHmax om Hapacmarnuum
BB/ s 2000 20dy ° 6 EC-15 coeot;ynHo BB/ umozom ° (e eepo)
3aHsmocm Ha dywy
Umrmopm  Okeriopm 1995 2000 B BBl u 2000 B mnpd. HaceneHus
Bonrapusi........ccceeeveennenn. 64,1 58,5 . 51,2 14,5 . 14,6 2,0 239
Yewckan Pecny6nuka.... 75,2 71,4 38,4 68,6 3,9 5,1 48,3 22,7 2213
OCTOHUS . 100,4 95,4 . 76,5 6,3 7,4 26,2 2,8 1980
BeHrpus.... 66,7 62,5 421 75,1 41 6,5 25,6 18,0 1790
TNateus 54,5 45,8 . 67,6 4,5 13,5 18,6 2,2 943
51,9 45,5 . 47,9 7,6 19,4 11,6 2,5 683
Monbwa.... 38,1 32,0 52,7 69,9 3,3 18,8 26,0 26,0 671
PymbiHUS 39,9 34,1 . 63,8 12,6 42,8 7,2 71 371
CnoBakns .. 76,0 73,5 40,8 59,1 4,5 6,5 30,7 5,4 1000
CrOBEHMSA ... 62,7 59,1 64,8 63,8 3,2 9,9 38,0 2,7 1348

Hcmoynuk: TopoBble Aoknaabl O NPOABWXEHUM CTpaH-KaHAWAATOB B HanpasneHuu npucoeamHeHus k EC, nybnukyemble EBponerickoii komuccuen B
usganuu European Commission, Enlargement Monitor (¢ HUMKM MOXHO O3HakoMUTbcA B WHTepHeTe mo aapecy: [http:/europa.eu.int/comm/enlargement/

report2001/]), Hosi6pb 2001 roaa.

@ IMNopT 1 3KCMOPT TOBAPOB U YCYT.

b B nokasatenu NPAMbIX HHOCTPaHHbIX MHBeCTMLtMVI BKINOYaloTCA NOCTYyNNeHna oT npuBaTusauun n Me)KCbVIpMeHHbIe 3aliMbl.

BpeMs TIOTPSICCHUH Ha PBIHKE He(pTH B
2000 romy m ObICTpas peakuus Ha HEJTABHEE 3aMCIJICHHC
pocra muposoi 3koHommkn B 2001 romy caykar eme

OTHHM  CBHACTCIABCTBOM  OONBIICH  CHHXPOHH3ALHH
tenaeHiuit B CLIBE-10 u EC.
B mepectpofike (DPHHAHCOBBIX CHCTEM — KAk

TOCYZIAPCTBEHHBIX, TAK M YACTHBIX — HMEETCSI HEKOTOPOE
OTCTaBaHHE, HO B IOCJICITHEE BPEMSI BO MHOTHMX CTPaHAX-
KaHIWUIATaX YCKOPWIOCH mpoBeAcHUE pedopm m ObLn
JOCTUTHYT 3HAYUTCIABHBIN NPOTPECC B MPHBATH3AMUH H
CTPYKTYPHOH peopraHm3anun OAHKOBCKHX CCKTOPOB. XOTSA
VPOBCHb  (DMHAHCOBOTO  NOCPETHWYECTBA BCE  CINE
OTHOCHTCIIBHO HH30K (Tabmuna 5.2.2, croabeuw 7), a
(MHAHCOBBIC PHIHKH IIOKA HE OYCHb TIIyOOKH, 3TO
OTPaXKACT TJIABHBIM O0OpPA30M YPOBCHb PA3BHTHS JAHHBIX
CTpaH, KOTOPBI, TEM HE MCHEE, TCICPh SBILICTCSI YXKCE
JOCTAaTOYHBIM I NPHUBJICYCHHA BCE OOJBIIETO HHCIA
HHOCTPAHHBIX WHBECTOPOB. B Oonee pa3BUTHIX CTpaHAX-
KaHInuIaTax CYIIECTBEHHO VIIyIIAIACE TaKKe
MPYACHIUATBHBIC TIOKa3aTe "

ii) IloBbllIeHHE PABHOBECHBIX PeAIbHBIX
00MeHHBIX KypCcOB H HH{()MISILHS B CTPaHAX,
JIMKBHAMPYHILIHX 0TCTABAHHE OT JIHAEPOB

ITpn "HAcamTpHOM " CLICHAPUH CTPAaHBL,
JTUKBUAAPYIOIIHC CBOC OTCTABAHHC, IOUKHBI OBLIH OBI
HMETh OOJee BBICOKHE TEMIIBI POCTA II0 CPABHCHHIO CO
cpenauMu TmokazaremsiMu 1o EC, a mHQmImums B HuX
JOJDKHA ObIMa OBI CHU3UTHCS A0 YPOBHSI, OIPEACIBIEMOTO
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Bonee moapobupiii aHanu3 mnpuBogutcs B paGotre N. Wagner,

D. Iakova, "Financial sector evolution in the central European economies:
challenges in supporting macroeconomic stability and sustainable growth", B:
R. Feldman, C. Watson (eds.), The Road to EU Accession (IMF, Washington,
D.C., November 2001).

KaK CTAOWIBHOCTD IICH, TPH 3TOM JOJDKHBI OBUTH OBI
00eCIeYnBATECSI ONTHMANbHBIE OOKETHO-(DHHAHCOBBIC
MOKA3aTCIH, A TMPOICHTHBIC CTABKH JOJDKHBI OBLIH OBI
cHIKAThCA. OAHAKO IMOJOOHBIM CHEHAPHI BPS JTH MOYKHO
Oymer peanm3oBaTh B CHJIY  CAMOH  TIPHPOIBI
MaKPO3KOHOMHYECKUX CTPYKTYPHBIX NPeOOpa3OBaHHI B
3THX CTPaHaxX. JTO MPOSBILIETCS B JHHAMHKE PEATBbHOTO
OOMCHHOTO Kypca, KOTOPBIH BBICTYIIACT CBA3YIOIIUM
3BCHOM MEXIY pPEalbHOM U HOMHHAJABHOH CTOpPOHAMU
TpoLecca KOHBEPT CHIINH.

B auHaMHYHO PACTYINUX, TUKBHAMPYIOIMX CBOEC
oTcTaBaHHe crpaHax, Takmx kak CLIBE-10, B
CPEIHECPOUHOH TIEPCIECKTUBE MOYKHO 0’KHJATh
TIOBBILICHUS PABHOBECHOTO PEATbHOrO OOMEHHOTO Kypca,
H3MEPACMOTO HA 0ase MOTPEOMTCABCKHX IICH. OJTO
00YCIOBIICHO CHCTCMATHICCKH 00JICC BHICOKHMH TCMIIAMH
pocTa MPOU3BOAUTEIFHOCTH TPYJA B TOBAPHOM CCKTOPE
CTpaHbl MO CPABHCHHIO KAK C HETOBAPHBIM CCKTOPOM
(yciyru), Tak H ¢ €€ OCHOBHBIMH TOPTOBBIMH MAPTHEPAMH.

YCKOpEHHbII pOCT MPOU3BOJUTEIBHOCTH Tpyda B
TOBAPHOM  CEKTOpE HPHBOAUT — Hepe3  MPOoLEcC
VCTAHOBJICHUSA 3apal0OTHOH IIAaTBl — K TOBBIMICHHUIO

OTHOCHUTCIIBHBIX LICH MPOAYKIHUHU HETOBAPHOI'O CCKTOpPA H,
CICOOBATCIBHO, K TMNOBBINICHUHK) TCMIIOB I/IH(I)JI}II.[I/II/I
1'[0Tpe6I/ITeJ'II>CKI/IX OCH M K PCalbHOMY MNOBBIILICHUIO
00MEHHOTO Kypca. J1oT 3((ekr m3BecteH Kak 3(p¢exr
Banaccei—Camyanbcona*, KOTOPbIA MPEACTABISCT COOOM
(pecHOMEH PABHOBECHSA W SBILICTCS OCHOBOITOJATAIOIICH
OCOOCHHOCTBIO JWHAMHYHO PACTYIICH, TMKBHAMPYIOMCH
CBOC OTCTaBAHHE CTPAHBI. TakuM 00pa3zoM, 00JIee BHICOKHUE

42 B Balassa, "The purchasing power parity doctrine: a reappraisal”,

Journal of Political Economy, Vol. 72, 1962, pp. 584-596; P. Samuelson,
"Theoretical notes on trade problems", Review of Economics and Satigtics,
Vol. 46, 1964, pp. 145-164.
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OVWATPAMMA 5.2.1

Moka3aTenu oTKNOHEHUI B pocTe NPOU3BOAUTENBHOCTHU
Tpyna v Temnax uHdgpnauuu B CLUBE-8 n EC, 1987-1998 roabl
(B npouyeHmHbix MyHKmMax)
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Hcmoynuk: Oblana 6asa gaHHbix ESK OOH; H.-W. Sinn, M. Reutter,
The Minimum Inflation Rate for Euroland, NBER Working Paper, No. 8085
(Cambridge, MA), January 2001.

TEMIIBI uH( IR MOTPEOUTETBCKUX LEH B
JMKBHAMPYIOIICH CBOC OTCTABAHUE CTPAHE HE SBILTIOTCA
CIICICTBHEM MaKPO3KOHOMHYECKOH
pa30anaHCHPOBAHHOCTH HIH HE3(D()EKTHBHON ITOJHTHKHY;
OHH JIMIIb OTPAKAIOT TOT (AaKT, UTO CONMIDKCHHE YPOBHEH
MPOM3BOJUTEIBHOCTH MEKIY CTPAaHAMH CKOPEE BCETO
MpUBEIET K COMIKCHUIO YPOBHEH JOXOTOB M  IICH.
[MpogomkeHne mponecca TUKBHAAMWH OTCTABAHHA OYACT
MOAPA3yMEBaTh IOBBIICHWE TEMIOB HHOLIOUH B
CTpaHAX-KAaHAUIATAX I YMCHBLICHHUS 3TOTO Pa3phiBa B
VPOBHAX OTHOCHTCIBHBIX II€H. B Hacrosmiee Bpems
CLIBE-10 wMeroT 3HAYMTEIBHBIH  Pa3phlB  MEKAY
nokaszaresivu BBIT Ha mymry HaceneHus, paCCUUTAHHBIMHA
mo IMIC w mo TekymuM OOMEHHBIM KypcaMm (cM.
Tabmuiy 5.2.1), OTKyma CICIyeT, 4YTO OTHOCHTCIHEHBIC
LCHBI IMTPOIYKIMH HETOBAPHOTO CEKTOpPA MO CPABHCHUIO C
MPOAYKIUCH TOBAPHOTO CEKTOPAa B CTPAHAX-KAHIMIATAX
3HAYMTEILHO HIDKE, 4eM B EC.

Kak sscreyer w3 amarpammer 5.2.1, cymecTtByer
YETKasl MO3UTHBHAS CBSI3b MEXIY POCTOM OTHOCHTCIHLHOH
TIPOU3BOIUTEIbHOCTH TpyAa H MOBBIIICHHCM
otHOCUTENbHBIX IeH Kak B CLIBE-10, Tak u B EC, T0 ecTh
paznmyms MEKAY TEMIIAMH POCTa IICH B HETOBAPHOM H
TOBAPHOM CEKTOpPAX B CTPAaHAX-KAHAWAATAX MOTYT B
OCHOBHOM OOBSICHATBHCSA PA3PBHIBOM MEXKIY ITOKA3ATCILIMHU
POCTa MPOU3BOAUTEIBHOCTH TPYAA B ITHX ABYX CEKTOPAX.
IMogroroenen  psaa oumeHok  3(pdexra  bamaccei—
Camyanbcona B CLIBE-10, xotopsre konedbmores ot 0,8 10
3 MPOLCHTHBIX MYHKTOB FOAOBBIX MOKA3AaTEICH HH(IAIMH

MOTPEOUTEITBCKUX TCH'

, HO TOYHAS BEIHYHMHA HA MEPHOT
MPUCOCAUHCHUSA  HCH3BECTHA.  YCKOPEHHE  TEMIIOB
MPEOAOJICHHA  OTCTABAHMA  MOJKET  CONPOBOKAATBCA
VBEIMYCHHEM pPAa3phIBOB B TNPOH3BOJUTEIBHOCTH TPYAA
MEXKIY 3THMH IBYMS CEKTOPAMH, U B 3TOM CIIy4ae TEMIIBI
HUH(IIALMH, OIpeeIIeMBIC CTPYKTYPHBIMH
XApPAKTCPUCTUKAMH 3KOHOMHKH CTPAaHBI, MOTYT OBITH
3HAYMTEIBHO BBINIC TEMIIOB B OOJIEE PA3BHTBIX CTPaHAX

EC*.

iii) MakposKoHOMHUYECKHE CAePKHBAIOLIIHE
(¢akTOpHI U PHCKH B NEPHOA JTHKBHIAAHU
0TCTaBaHHA

BONBIIMHCTBO MPHCOCAMHSIOMIXCS CTPAH SIBILTIOTCA
HEOOJBIIMMH CTPAHAMH C OTKPHITOH SKOHOMHKOH M C B
OCHOBHOM JTHOCPATM3MPOBAHHBIMH PBHIHKAMH KaITHTAIA.
BBuay BO3MOXXHOCTH JHMKBHAAUMH WX OTCTABAaHHI OHH
SBILIFOTCSL ~ TIPUBJICKATCIBHBIMH I  HHOCTPAHHBIX
HHBECTOPOB, HO B TO KC BPEMS OHH OYCHb YyYBCTBUTCIIHHBI
K COOBITHAM HA JApyrux (DOPMHPYIOIIUXCS pPBHIHKAX (a
HMCHHO K 3TOH KAaTCTOPWH WX, KaK IPABHIO, M OTHOCST
MCKIYHAPOAHBIC HWHBECTOPBI). ONHOW W3 BAKHCHINMX
3ama4 A TeX, KTo BeIpadareact noutuky B CLIBE-10,
SIBIICTCS ONTHMU3AIMS YCTOHYHBOTO PEKHMA BBICOKHX
TEMIIOB POCTAa M IOTOKOB KANWTala TPH HETOIYINCHUHU
pe3KUX KOJICOAHWH B SKOHOMHYECKHMX ITOKa3aTeiix. Jlma
oOecrieueHUsT  YCTOWYMBOCTH ~ HEOOXOOUMO  YMEIO
MaHEBPHPOBATh MEXIYy (YHIAMCHTAIBHBIMH OJIOKAMH
JUIEMM, XapPAaKTEPHBIX I TIPOIECCA IPHUCOCIUHCHUL:
MEXKIy OBICTPBIMH TEMIIAMH pOCTa W HAPACTaHHUEM
JIUCOATIAHCOB, JOITOCPOYHON KOHBEPreHIUEH H
KPAaTKOCPOYHOHN CTAOMIM3AUNCH, BHCITHUM M BHYTPCHHUM
JABJICHHEM HA COCTOSHHC ICHCKHO-KPEAUTHOH C(epsl U
MKy 00CCTICUCHHEM CTAOMIBHOCTH CH B OOCCTICUCHHEM
CTaOMILHOCTH 0OMEHHOTO KypCa.

Beuxy oOWIHA MPHUBICKATCIHHBIX HHBCCTHIHOHHBIX
BO3MOXKHOCTEH HMHBECTHLUOHHBIN crpoc B
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Anamuz sddekra Bamacch-CaMysnbcoHa B CTpaHax ¢ HEPEXOJHOM

SKOHOMHKOH M KJIACTSpHBIC OIICHKH o pernoHy cM. L. Halpern, C. Wyplosz,
"Equilibrium exchange rates in transition economies”, IMF Staff Papers,
Vol. 44, No. 4 (Washington, D.C.), 1997, pp. 430-461, u "OkoHOMHYECKHE
npeoGpaszoBaHusS H peaibHbI oOMeHHBIH Kype B 2000 roay: rumoresa
Banaccer—Camysnbcona”, EDK OOH, O6sop asxonomuueckozo nonoxcenus
Esponvr, 2001 200, Me 1, tmaBa 6, ctp. 267-281. Ouenxu mo Beurpuu
npusoastcs B paGore M. Kovacs, A. Simon, The Components of the Real
Exchange Rate in Hungary, National Bank of Hungary Working Paper, 1998/3
(Budapest), March 1998. Ilo Cioeennn cm. P. Rother, "The impact of produc-
tivity differentials on inflation and the real exchange rate: an estimation of the
Balassa-Samuelson effect in Slovenia", IMF Staff Country Report No.
2000/56, Republic of Sovenia: Selected Issues (Washington, D.C.), February
2000, pp. 26-38. Conocrasinctue co crpanamu OBC cum. E. Alberola-Ila, T.
Tyrvainen, |s There Scope for Inflation Differential in EMU? An Empirical
Evaluation of the Balassa-Samuelson Moddel in EMU Countries, Banco de
Espana Working Paper, No. 9823 (Madrid), 1998.
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YMCHBINMTh MACINTaGbl IIOBBIIICHHS PABHOBECHOIO Kypca B IEPHOJ
npucoeauuenus. Muorue u3 CIIBE-10 Omarogaps KpymHOMY IPHTOKY
OpPSAMBIX ~HMHOCTPAHHBIX HHBECTHIHMH YyXe JOOHIHCh 3HAUHTEIBHOTO
MOBBIIICHUS IIPOM3BOAUTEIBHOCTH TPYJa B ceKTopax yoiyr. Kpome Toro,
pepomonuss B cdepe HHOOPMAUHOHHOM TEXHOJIOTHH TalKe, IO BCEH
BEPOSITHOCTH, HPUBEJACT K PE3KOMY YBEITHUYCHHUIO NPOU3BOTUTEIIBHOCTH TPYAA
B HCTOBapHOM cekTope. Ha peasibHble MaciuTaGhl KOPPEKTHPOBKH MOTYT
HNOBJIHATh TAKOKE YCJIOBHS Ha PBIHKaX TPYJa, KOTOPHIE HMCIOT pa3HBIS
MOKAa3aTE/H CTPYKTYPHOM 3aKPEMOIECHHOCTH B IPHCOSHHSIOIMXCS CTPaHAX.



MPUCOCTUHAIOIIMXCSL CTPAHAX, CKOpEe BCEro, Oyaer
OCTaBATHCSI BBICOKMM. B TO K& BpEeMs BHYTPCHHHC
cOepeKeHHsT MOTYT OKAa3aThCsl HEJOCTATOUHBIMH UL
MOKPBITHA 3TOT0 PACTYIIETO CHPOCAa HA WHBECTHIUH; B
YACTHOCTH, IO-BUIAUMOMY, OYAyT HEYKIOHHO BO3PacTaTh
3aMMCTBOBAHHA KOPHOPATHBHOIO CeKTOpa. IIOCKOMBKY
pasMepbl  BHYTPCHHHX COCPOKCHHH B OOJBITHHCTBC
CLIBE-10 nOMONHUTENBHO OTPAHMYMBAIOTCS KPYITHBIMH
MOTPEOHOCTSIMH B TOCYAAPCTBEHHBIX  PAcxofax,
OOYCIIOBIICHHBIMH CHCTEMHBIMH pedopmaMu, IIpolecc
JUKBHAALMKM OTCTABAHWSA, BCPOSTHEE BCEro, Oyaer
COMPOBOXKAATECS YBEIMYCHHEM JC(QHIMTOB IO CHUETY
TEKyIIUX ONEpalMd M, BO3MOJKHO, BHCIONHCH 3a701-
JKCHHOCTH.  IIoka  CyIecTByeT  BaJIOTHBIM  PHCK,
VBEIMUCHHE OOBEMOB 33J0JDKCHHOCTH, HOMHHHPOBAHHOH
B HMHOCTPAHHOH BAMIOTE, MOXKET PacCMATPUBATHCA
VYACTHHKAMH PBHIHKOB KaK NPH3HAK YA3BHMOCTH. Takum
00pazoM, B NPEAIBEPHH BCTYIUICHHS B BaJIOTHBI COO3
VYCTOHUMBOCTS AC(HUINTOB MO CUETY TEKYIIUX OICpPaIuH
HAPAOY C YPOBHEM BHEINHEH 3aJ0DKCHHOCTH MOJKET
MPCBPATUTRCA B BAKHBIM  CACPKHBAOINHHA  (DakTop,
0COOCHHO €CITH YBEIMICHIUEC HHOCTPAHHOH 3a107KEHHOCTH
HE OyAET CONMPOBOXIATHCS PABHOIICHHBIM VBCIMUCHHEM
3KCHOPTHOTO MOTCHIMATA.

Octpory monroBOil HPOOACMBI MOXKHO CMSTIHTH
MyTEM NPHUBICYCHHA HE BEAYIINX K POCTY 3a0/DKCHHOCTH
mpAMBIX HHOCTpaHHBIX mHBecTHIHH ([THMH). OmsiT BTOpO#H
mojaoBHHBI 90-X TOAOB MOKA3BIBACT, YTO JAXKE KPYIHBIC
JeuIuTel MO CUETY TEKYIIUX OIepauuii  MOTYT
(pMHAHCHPOBATHCS — MOPOI TaXKE C JINXBOM — B OCHOBHOM
3a cuer IIMU. B TO ke BpeMsa HECKONBKO CTPaH C
MEPEeXOAHOM J3KOHOMHKOH B 90-X rogax cramm Taxoke
MOTYYATETSIMA  3HAYUTCIBHBIX OOBEMOB KPATKOCPOUHOTO
Kamurajza B BHAC TOPTQPEIBHBIX HHBECTHIHH W
0aHKOBCKMX 3aliMOB. JTH NOTOKH OBUIH JOBOJBHO
HEYCTONYHMBBIMH B TIEPHOA, MOTPACCHUI Ha
(opMmupyrommxcs peiHKAX B KoHOE 90-X roaos. Kpymaeie
MEPEMEINCHHA KAMUTaga MOTYT CTaThb 3HAYMTCIBHBIM
HCTOYHHUKOM YSI3BHMOCTH B IIEPHOT MPUCOCAUHCHUSL.

XpyNKOCTh (PMHAHCOBOTO CEKTOpPA SIBIICTCS CINE
OJHHM HCTOYHHKOM YSI3BHMOCTH, CITOCOOHBIM BBI3BATh
BAMIOTHbIC KpH3uUChL. HecmoTps Ha mporpecc B
MPOBEACHUN (HHAHCOBBIX peopM W BO BHEAPCHUH
CHCTEMBI MPYACHIUAIBLHOTO peryaupOBaHu,
MOABEP>KCHHOCTh  (DMHAHCOBOW CHCTEMBI  BHE3AITHBIM
H3MCHEHIM OOMEHHBIX KypCOB BBHAY
HECOATTAHCHPOBAHHOCTH 0053aTEIbCTB M TPEOOBAHUH ITO
BaIOTAM ® CpPOKaM BCE K& MOXKCET CO3/1aBaTh
3HAYMTCIBHBIC OMACHOCTH B IIEPHOJ TPHCOCIWHCHUS.
B yactHocTH, VyBEIMUCHHE OOBEMOB  KPATKOCPOUHBIX
00513aTEIbCTB, HOMHHUPOBAHHBIX B HHOCTPAHHOHN BAJFOTE,
MOKCT TIOBBIIATh PHCKH (PHHAHCOBOW M BANIOTHOH
HECTAOMILHOCTH.

iv) 3agaum momuTHKH

JAnsa  yaepkaHWs ~— PaBHOBECUS B
JTUKBHAAMH OTCTABAHHA HCOOXOIUM

mporecce
yeTkui  OajaHc

MEXKIY MOTPEOHOCTSIMH JOITOCPOYHONH KOHBEPTCHIMH H
KPaTKOCPOUHOH cradmnm3amud. TPSHIOBOC IOBBIIICHHC
PABHOBECHOTO PEaTbHOTO OOMEHHOTO KyPCa O3HAYAET, UTO
B CIpaHax C JAWHAMHYHO pPACTyIIEH 3KOHOMHKOH
PABHOBECHAS peanbHAsA NMPOLCHTHASA CTABKA IPH HATHYIHH
TAKOTO YCIOBHSA, KAK HEHMOKPBITBIM MPOLCHTHBIN MAPUTET
(HITIT), MoskeT OBITH CYIIECTBCHHO HIDKE, UCM B PA3BUTHIX
CTpaHax, OCOOCHHO €CIHM YMCHBIIACTCSA OIpeaeseMast
PBIHKOM mpeMus 3a puUcK™. B 10 ke BpeMs BHYTPCHHHC
YCIOBHA B  HNPUCOCAMHAIOIIMXCHA  CTPAHAX  MOIYT
moTpeOoBaTh OT ICHTPAIbHBIX OAHKOB  yICpP)KAHHA
MPOLICHTHBIX CTABOK HA OTHOCHTEIBHO BBICOKOM YPOBHE
JUIA TOAKPEIUICHHS AW3-HH()IIMUA ¥ CTUMYJIHPOBAHUS
pocTa COCPCKCHUH AOMAITHUX XO3AHCTB. CIICI0BATCIIBHO,
TIAaBHAA  JWIEMMA  JCHEKHO-KPESAMTHOH  IOJIHTHKH
3AKTIOMACTCA B TOM, KAK IPUMHUPHTh BHCIIHHUE U
BHYTPCHHHEC OTPAaHMYMTECIN W TIpH pas3padorke Ooinee
JOITOCPOYHON CTPATETHH, W NPH PEATH3ALMH HNOIHUTHKH
HA TOBCCOHCBHOM OCHOBE, TOCKOJNBKY 3TO HMEET
KIIIOYEBOS 3HAYCHHE [ TApPMOHU3AUUHM DPEajabHON H
HOMHHAJTbHOH KOHBEPTCHIINH.

B npucoeauHAOMMXCA
HEIUIOXHX PE3yIbTaTOB B Jcic CTadWim3almud W
MPOBOAIINX  3aCIYKHBAMOLIYI0  JOBEPHSI  IOJNHTHKY,
CIEPXUBAOIINM (PAKTOPOM IS OIUTHKH PETYTHPOBAHIA
MPOLEHTHBIX CTAaBOK SBIIFOTCS W3MECHCHHSA B OLCHKAX
PETHOHATBHOTO PHCKA M  PHCKA 1O  KATECTOPHH
(dopMupyrOIIXCA PHIHKOB. Ha TpeOyeMyro mpeMHio K
MPOLECHTHBIM CTABKaM MWHOTAA MOTYT CHJIBHO BJIHSTH
BHCIDHWE (DAKTOPBI, HE TIOABIACTHBIE TEM, KTO
BHIPA0ATHIBACT BHYTPCHHIOID IIOMUTHKY (HANPHMEP, TaK
HA3BIBACMBIH  "3P@ekr BHE3amHON  OCTAHOBKH' B
pe3yIbTaTe KPH3HCOB HAa (DPOPMHPYFOLIMXCS PHIHKAX™ HIH
"OErcTBO K KauyecTBY' OOECHMOKOCHHBIX HHBECTOpPOB). B
3TOM CiIy4Yac TMPOLCHTHAS CTAaBKa, IOApPAa3yMeBacMas
VCIOBHEM TIAPHTETA, MOKET 3HAYUTCILHO IPEBBIIIATH
VPOBCHB, SBJLTIOIIMIHCA ONTHMAIBHBIM A1 BHYTPCHHHX
ycrnopuil. Pe3kuii Cckadok TpeOyeMOW NpEeMHH 3a PHCK
W/WIIM OTTOK KAIMTAla MOTYT BBIHYXJATh HATH HA TaKWC
Mepbl (CHIDKCHHE OOMEHHOTO Kypca HIH IIOBBIIICHHUC
TIPOLIEHTHBIX CTaBOK), KOTOpBIC MPOTHBOPEUAT
MOCTYIATEIEHOMY Pa3BUTHIO (hyHIAMEHTAIBHBIX
MOKA3aTEICH SKOHOMHUKH.

CTpaHaX, JOOMBINUXCS

435 IIpu yemoum HIIII r —r* = Ae/e — (m — %) + u, TA€ T = BHYTpSHHSA

HHGIIUS; [ = BHYTPSHHSS peasibHas NMPOLCHTHAS CTaBKa; T = 3apyOexHas
HHQILIES; [ = 3apyOerxHas peaibHasi IPOLCHTHAS CTaBKa; A€/e = H3MeHeHHEe
0oOMEHHOTO Kypca; L = TpeGyeMast npeMus 3a puck. WieH ypaBHeHus [Ae/e —
(r — 7*)] mpexcTaBaseT coGol H3MECHCHHE peaabHOTO OOMEHHOTO Kypea.
CTpaHOBOM PHCK MMECT TPH 3JIEMCHTA: PHCK HEBBIOJIHCHHS 00S3aTEIBCTB,
OTPAXKAIOIMH KPEAHTOCIOCOGHOCTh CTPAHBI; BAIOTHBIM PHCK, KOTOPBIH
OTYACTH 3aBHCHT OT (pyHTAMCHTaJIBHBIX IOKAa3aTeIeH SKOHOMHKH, a OTHYACTH
oT "MOACTPaxOBKH', TAPAHTHPYCMOH PEKUMOM OOMEHHOTO Kypca; a Takke
PETHOHAJIBHBIH PHCK, ONpPE/CIeMbIi BHCITHUMH (DaKTOpaMH.
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GbITH B MEHBIICH CTCIICHH IOABCPXKEHBI BIHAHHIO 5(deKkTa "BHE3AMHBIX
OCTAaHOBOK", YeM CTpaHbl ¢ (POPMHpYIOUIEHCS PHIHOYHOH SKOHOMHKOH B
Jatunckoit Amepuke. G. Galvo, "The case for hard pegs in the brave new
world of global finance", paper presented at the ADCDE Europe Conference
(Paris), 26 June 2000.
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CeemeHme K MHHHUMYMY JeCTAOMIM3HUPYIOMICTO
BO3ACHCTBUA BHCIIHMX MOTPACCHHH B TNEPHOX 10
TIPUCOCTUHCHIS IPEICTABILIET COOOH OHY M3 BAXKHCHINMX
3a7a9 I TeX, KTO BHIPA0ATHIBACT MONHUTHKY B
TIPUCOCTUHSIONINXCSI CTPAHAX, IMOCKOJBbKY OHU M BIIPEIb
OyayT NOABEPKCHBI HOMHHAIBHBIM, a4 TAKXKE PCATbHBIM
ACHMMETPHUYCCKUM MOTPSACCHHUAM. EcCmm BecTH pedb o
TIOTPSCCHUSIX HA YPOBHE HOMMHANBHBIX MOKA3aTEICH, TO
MOXKHO TPEANONOKHTh, YTO HamOOJIEe CEpPbhE3HYIO
ONACHOCTh 10 TIPUCOCAMHCHHSI OYAET NPEACTABITH
3(peKT pacnom3aHUs KpPU3HCOB C  (DOPMHPYIOLIHXCA
PBIHKOB, XOTA MOTCHINATBHBIMHA HCTOYHHKAMH
HECTAOMIBHOCTH CIIEAYET CUYMTATh TAKKE BHYTPCHHIOKO
(p)MHAHCOBO-OFOKCTHYIO ~ TOJMMTHKY H  YSA3BHMOCTh
¢urancosoro cexropa*”’. Camo Bcrymnenne B EC m
MEPCIIEKTUBBl mpucoeauHeHI K OBC Takke MOXHO
CUMTATh  NOTCHUHMAJIBHBIM  HMCTOUHMKOM  OyIyIIuX
ACHMMETPHUYCCKUX MOTPSICCHHH, ITOCKOJIBKY B IEPHOI IO
mpucoeauacHUS K OBC CyIECTBYST BBICOKAA CTCIICHB
BEPOSTHOCTH TEPEMEHICHHS KPYIHBIX CYMM (DHHAHCOBBIX
HWHBECTHIMI B KA4YeCTBE YACTH APOWUTPAKHOH CTpaTeruu
COMDKCHUSI JOXOJHOCTH 10 BHYTPEHHHM AaKTHBAM H
akruBaM B OBC.

Omnott W3 BAXKHCHINMX 33439 SABACTCS YIIPABJICHHC
TIOBBIICHAEM PEaJbHOTO OOMEHHOTO Kypca. Tem, Kro
ONPEACTICT  BHYTPCHHIOIO  TIOJUTHKY,  TIPUXOAUTCA
BBIOMpATh B KAUECTBE CPEACTBA I  YIPABICHHA
MOBBINICHAEM PEATBHOTO Kypca HuO0 WHQOIAIHMOHHBIH
mappepeHman, HO0  HOMHHAJIBHOC  IOBBIIICHHC
oomeHHOTO Kypca. C ONHOW CTOPOHBI, CCITH CICNIATH
CTaBKY HA IIOAACP)KAHWE OTHOCHTCILHO CTAOMIBHOTO
HOMHHAJTBHOTO OOMEHHOTO KypCa, TO 3TO MOXKET IPHBECTH
K TOMY, YTO TEMIbl MH()ILIMHH TPEBBICAT ITOKA3ATEINH,
MPETyCMOTPEHHBIC KPHTCPHEM CTAOWIBHOCTH IEH 10
Jorosopy. C apyroii CTOpOHBI, HOMHHATEHOE TIOBBILIICHHC
Kypca B COCTOSIHHH ITOMOYb B JOCTH;KCHHH 00JICE BBICOKHX
TEMIIOB JWU3UH(IIIHA, HO B YCIOBHAX HEOONBINOH M
OTKPBITOH SKOHOMHKH 3TO MOXET OBITh CONPSDKCHO C
PHCKOM, TOCKOJNBKY CHOCOOHO OOJBHO YIAPHTH IO
TOBAPDHOMY CEKTOPY ®  IIOCTaBUTh IIOX  YIPO3y
SKOHOMHYCCKHM  POCT, CTHMYJIHPYEMBIH  3KCIIOPTOM.
Takmm  00pa3om, COATAHCHPOBAHHBIA  CHCHAPHH
TPEOJOJICHHUST OTCTABAHUSA B COYCTAHHH C OTHOCHTEIHHO
CTaOMIBHBIM HOMMHAIBHBIM OOMEHHBIM KYPCOM MOMKET
moApa3zyMeBarh OoJee BBICOKHE TEMIbI HH(IIIHU B
CLIBE-10, w4em 5310 TpeOyerci MO  KPUTEPHIO
crabmmpHOCTH 1eH JBC. A 3T0 3HAuYWT, 4YTO TIpH
OJHOBPEMCHHOM BBIIOJTHCHUH TPSOOBAHUH IO KPHTECPHIM
CTaOMIBHOCTH LCH M OOMCHHBIX KYPCOB U “WJICHCTBA B
OBC wmexay o3THMH 33aJadaMH  MOKET BO3HHKHYTH
TMPOTUBOPEUHUE (CM. HUKE).
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BeposTHOCTh  GE3YJACP)KHOTO PAaCXOJ0BAaHUS OIOJKETHBIX CPE/CTB

CHIDKAETCSl B CBSI3H C TEM, YTO GONBHIMHCTBO KaHAWUIaTOB B 90-X romax yie
CTOJKHYJIHCH C OMACHOCTSIMH H IOC/ICACTBUSAMH HEaJICKBATHOTO OIOKETHOTO
KkoHTpossL. TakuM 0GpaszoM, CTpaHBI-KAHAHIATHL BIIOJHE OTAAIOT cebe 0TYET B
HCOOXOAMMBIX VCIIOBHSX YCTOHYHBOCTH, H HX 3aHHTCPECOBAHHOCTh B
OPHCHTHpOBaHHOM Ha  obecrmeucHHe CTAOWIBHOCTH — MaKpOMOIMTHKE,
TOKPEIUIIEMOR cOaTaHCHPOBAHHBIM OIO/DKETOM, B IPHHIIMIIE HE CBS3aHA C HX
JKETIAHHEM TIPHCOSANHUTRCA K OBC.

Ha »tame, npeamectByromeM npucoeaunaeHo K EC,
I CTAaOMJIM3AaIMOHHOW TIONHTHKH CYIICCTBYIOT [BC
TJIABHBIC OMOPHI: 1) OOMECHHBIH KypC, KOTOPBIH IIpH
MPABHIBFHO BHIOPAHHOM PCKHME CIIOCOOCH CMATYHTH
MOCIICACTBHA NEPEMEIICHHA KANUTala W  IIOKOBBIX
TMOTPACCHUH, W ii) (PMHAHCOBO-OFOKCTHASA TOJIHTHKA,
KOTOpasi MMECT KIIOYEBOC 3HAYUCHHE I YIPABICHHA
cOaNaHCHPOBAHHBIM M YCTOWYHMBBIM  IIPOLIECCOM
npeoJoIcHuA OTcTaBaHWA™. D((eKTHBHOES YIpaBICHHCE
MPOLECCOM  JTMKBHAAIMH  OTCTABAHUS  IIPEITONATACT
cOanaHCHPOBAHHOE  COYCTAHWE  MEp  (PHHAHCOBO-
OFOKETHOH H ACHEKHO-KPSIUTHOH MOTHTHKAYY, H B 3TOM
KOHTEKCTEC  OCHOBOIIOJIATAIOIIECE  3HAYUCHHE  HMMCIOT
XAPAKTEPUCTUKA PESKUMOB OOMEHHOTO Kypca M JCHEKHO-
KPSOUTHOU MOJIUTHKH.

5.3 Poab pe:xxnma 00MEHHOT0 Kypca
B Ipouecce TMKBHAAUNHN OTCTABAHUS

C mawama mepexomuoro mepmoaa CLIBE-10
HCTIOIIB30BATIH camblc Ppa3HOoOOpa3HbIC PEKUMBI
OOMCHHOTO Kypca W JCHSKHO-KPCAMTHOH MOTHTHKH™.
SIBHOE  TpeamOYTEHHWE, OTAABABOICECS HA  CTapTe
MEPEXOAHOTO IEPHOJA PESKUMAM, OCHOBAHHBIM — HA
OOMECHHOM KypCe, CIYXHIO OTPAKCHHEM TOTrO, 4TO
OPraHkbl, OTBCYABIIHC 3a BI)Ipa6OTI(y IIOJTUTHKH,
paccMarpuBai  OOMCHHBIH  Kypc KAk  HamoOojee
3((PEKTUBHBIA HHCTPYMEHT '3aKpEIUICHHUA' OKUIAHHN B
YCAOBHAX NEPEXOTHOM SKOHOMHKH. BanTHIICKUE CTpaHbI
BBCJIH PCIKUMBI JKECTKOH NPHUBA3KA, MPUYICM ABC U3 HUX —
B KOHTCKCTC MexaHu3Ma BaarotHoro coeera (MBOC), a
[CHTPATbHOCBPONICHCKAE CTPaHBI HA IEPBBIX IOPax
HCTIOJIB30BAIA PEKUMBI TPUBA3ZAHHBIX OOMEHHBIX KypCOB C
pPa3HOH CTENCHBIO JKECTKOCTH (KOPPEKTHpPYEMas WIN
MOM3yIAasl  TPHBI3KA), HOAKPEIULIBLIMECS  MEpaMH
KOHTPOISI 3a Hambolee HECYCTOHYMBBIMH IOTOKAMH
KAITuTaJIOB.

PesxuMBl MATKOM TMPHBA3KH B COYCTAHWH C IIOJHOH
MOOMIBHOCTBEO KAIMTANTA OKA3aIMCh HECOCTOATCIHHBIM,
MOCKOIBKY OHH  MNPEBPAAIOT  TAKHE  BAMIOTBI B
MOTCHIMANBHBIC MWIICHH I CHCKYJSITHBHBIX — aTak;
MO3TOMY K Hauany aecaruietus npucoeauacHna CLIBE-10
TIEPEOPUCHTHPOBAINCh HA "KpailHWE pEIICHUA', TO €CThb
OO0 HA PEKUMBI THOKMX OOMEHHBIX KYpPCOB, JHOO HA
O4YcHb JKecTKyrw  mpuBmky*'. [lompma, PymbrHug,

438 "Balansing fiscal priorities — challenges for the central European

countries”, B: R. Feldman, C. Watson (eds.), op. cit.

439
QUHAHCOBO-OIOPKETHBIC TMOCTEACTBHS ImpHcoequHeHHs Kk OBC B

HACTOSIICH I71aBC OTACIBHO HE PAacCMAaTPHBAIOTCS. AHAIH3 HEKOTOPHIX H3
3a1a4 (PUHAHCOBO-OIOKETHOM MOIMTHKH B CTpaHAX-KaHIHJATaX CM. B IVIABC
3.2 Hacrosero O6zopa.

440 . : .
"Monetary and exchange rate regimes in central European economies

on the road to EU accession and monetary union”, B: R. Feldman, C. Watson
(eds.), op. cit.

ot OTtMeHy pexumop nomsyiueii nmpuBssku B CLIBE-10 He cieayer

paccMaTpHBaTh KaK IPOBAJI IPOMEIKYTOUHBIX PEKHMOB. Bosee Toro, peskumsl
no/mymied npupasku B Bewrpuum u Ilompine cHrpaq BeAyIylo poib B
VYKPEIUICHHH JIOBEPHS K SKOHOMHKE HA OIIPCACIICHHOM STalle CTaCHIIH3alUH.
BwMecte ¢ TeM peskuMBI MOM3YIIIEH MPHBS3KH CIISAYET PACCMAaTPHBATh B KaUeCTBE
BPEMEHHOTO PEILCHHS, M BBIXOJ H3 HHX B CTPaHAX LEHTpalbHOH EBpomsr Gbut
"3apaHec 3alpPOrPAMMHPOBAHHBIM', XOTS H OBUI YCKOPEH CHCKYISTHBHBIMH



OVWATPAMMA 5.3.1

HoMuHanbHble 06MeHHbIe Kypcbl BantoT CLIBE-5 no oTHowWweHUIo K HemMeLlkoi Mapke, 1996—-2001 roabl
(Mhdekcbi mo nozapughmudeckoll wikane, 2 sHeaps 1996 2oda = 0)
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Hcemoynuk: HaumoHnanbHbIl 6aHk BeHrpuu.

Cnosakms, Crnosenmss w Yenickas PecryOmmka wmeroT
PEKUMBI TUIABAOIINX KYPCOB HIIM PEKUMBI YIIPABIIEMOTO
IUIABAHUS, a4 BEHIpHsA HCHONB3YeT PEXUM IIHPOKOTO
BAJIOTHOTO Kopuaopa (£15 mpoumeHToB) IpH MPHBS3KE
LEHTPATIbHOTO MAPHTETa K €BPO. DanTHHCKHE CTpaHbI
coxparsror MBC (8 JIuTse M DCTOHUM) WIH PSKHM OUCHB
JKECTKOH NPHUBS3KH (C HYJICBBIM KOPHIOPOM KoeOaHWil B
JlatBum). boarapumsa mocne KpH3HCA W BCIUIECKA
runepuH( T Takke sena MBC B 1997 roxy.

ucmons3oaruss  MBC  3a
JICCSTHIICTHC BBICBETHII BaOXKHEHIITE YCIOBHSA
3(({eKkTHBHOTO  CpabaThIBAaHUA  POKHMA  SKCCTKOH
TIPUBS3KA, 3 IMCHHO: HAJIMIUE OTHOCHTEIHHO HEOONBIION
IKOHOMHKH C KPYIHBIM DKCIIOPTHBIM CEKTOPOM, THOKUMHU
PBIHKAMHE TPY/JA, CHABHBIMH (DHHAHCOBBIMH HHCTHTYTAMU
u c TIOAKPEIULIFOIICH (prHAHCOBO-OIOHKETHOH
MOIUTHKOR*, Ha TICPHOS, TMPSIIICCTBY FOIIHA
MPUCOCAUHCHHUIO, TIEPE] 3TOH IPYNNONH KAaHAUAATOB CTOMT
33Ja4a COXpPAHCHWS COANAHCHPOBAHHOTO IOAX0JA LA
MONYYCHUS  BO3MOJKHOCTH ~ CTaTh  IOJHOIIPABHBIMH
yicaamu  OBC. B T0 ke  BpemMs  mepen
[CHTPATbHOCBPOTICHCKUMH CTPAHAMHY, HMCIOIINMH THOKHE
OOMCHHBIC KypChl, CTOHWT [JONOJHHTEIBHAS 3aJaya
KOPPEKTHPOBKH HX PEKHMOB B [IESIX BBIXOJA HA
KPHTCPHH HOMUHATBHOW KOHBEPTCHIMH JJTSI BCTYILICHHS B
9BC.

OnsIT MHHYBIICE

OE[I/IH W3 BAXKHBIX, MNPUHIHUIHAAIBHBIX BOIPOCOB
3AKIHOIACTCA B TOM, B COCTOAHHH JTH OTA THOKOCTh IMOMOYb
CTPpAaHAM-KAHIAUOATAM CBECTH K MUHUMYMY PUCK KPU3HUCOB

noTokaMu. B Goree obuiem miane ¢ Touxu 3penus paciupenus EC omsir 90-x
TOJOB MOXET JaTh BaKHBIM ypok Uil OyIylMX KaHJIMJATOB Ha
NPHUCOCUHEHHE.

442 A. Gulde, J. Kahkonen, P. Keller, Pros and Cons of Currency Board

Arrangements in the Lead-up to EU Accession and Participation in the Euro
Zone, IMF Policy Discussion Paper PDP/00/1 (Washington, D.C.), January 2000.

B NPEAABCPHH NPHCOCAMHCHHA K BAMIOTHOMY COHO3Y H
BBIMOTHATH TpeOoBaHma MBK-2. B cBere TpaaumuoHHOH
3KOHOMHMKO-TOJTUTHUECKON pEeKOMEHAALMH ("ecau
IIOKOBBIC IOTPSICEHHUS OBIOT IO PEalbHBIM IOKA3ATEILIM,
BBOJUTE PEKUM IIJIABAHUS, €CIIH XKE IT0 HOMHHAIBHBIM, TO
(uxcupyiite Kypc') BHIOOp IDIABAIONIMX PEKHMOB B
MPUCOCAUHAIOIUXCA CTPaHAX OTHIOAb HE OYCBHICH,
MOCKONBKY ACHMMETPHYCCKHE MOTPACEHHA, KOTOPBIC HM,
MO BCEH BEPOSTHOCTH, MPHUICTCA IECPESKHTh B TCPHO
MPUCOCIUHCHIA, B OCHOBHOM HOCAT HOMMHAJIBHBIA
XapaKTep M HMMEIOT BHENIHES TPOUCXOkAcHHE. Kpome
TOTO, BBEICHHC PEKHMA IUIABAOIMX OOMCHHBIX KYPCOB
CEPBE3HO CKA3BIBACTCA HA OCHOBAX ACHECIKHO-KPEAUTHOH
NMOMUTHKM B CTpaHe-KaHAmaaTte. Bce  cTpaHsl,
HCHOJNB3YIONME  PEKHMBI  IUTABAHUA, IEPElUIH  C
TApPreTHPOBAHMS OOMCHHBIX KYPCOB HA TAPICTHPOBAHHUC
HHQISIIAH, XOTS UX CPEIHECPOYHBIC IICTH 3aAKIFOYAI0TCS B
npucoeauneHun k MBK-2, uro moapa3ymeBaeT BO3BpaT K
TapPTETUPOBAHMIO OOMEHHBIX KYPCOB.

i) I'mOxue oOMeHHBbIE KYPChl KAK HHCTPYMEHT
MOJHUTHKH

Poxum  tHOKOTO OOMCHHOTO Kypca pPACIOMPSCT
CcBOOOOY M1 MAHCBPA B MOJAHTHKS. B 3TOH CBA3W
BO3MO)KHOCTH BBIBEPKH PAaBHOBECHOTO YPOBHS OOMCHHOTO
Kypca mepen mpucoeauHeHueM Kk MBK-2  Hepeaxo
HCTOJIB3YCTCA B KAUCCTBEC APTyMCHTA B MOJB3Y BHIOOpA
TAkOro pekuMa. Ilpm THOKMX peKMMax IIOBBIIICHUC
O0OMEHHOTO Kypca MOMKET TAKKE TMOCIYKHUTh OIOPOH I
MOUTHKY OOPBOBI C MH()IINUCH, a JECHEKHO-KPETUTHAS
MONHMTHKA BBHAY OoNbmEeH CBOOOOBI JIsI MAaHEBpa
CocOoOHa ~ Jyumie — COpaBiIATECA ¢ mpoOimeMon
CHCKY/UITHBHBIX NOTOKOB. [lmaBarommii OOMEHHBIA Kypc
MOXET TaKKEe IOCIYXXHTh OIOPOH OIS 3KOHOMHUCCKOH
cradmmm3anmu  OJaromaps CMATYCHHEO — TOCICACTBHU
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OVWATPAMMA 5.3.2

Hap6aBku K NPOLEHTHBLIM CTaBKaM Mo BeHrepckomy (DOpPUHTY, NOMIbCKOMY 3110TOMY U YellCKOi KpoHe, 1995-2001 roabl
(B npoyeHmax)

Asuarckne UHAHCOBLINA

18 KpU3UChl
(23 okT.

.
eBanbBayna !
A L 1997 1)

[poyermet

1995 1996 1997

KPU3KUC
B Poccum

[esanbBauus Monbla
poccuiickoro

py6ns w\\

JesanbBayus

Bpasnnbckon
BanoThl

BeHrpus

Yeuwckan Pecny6nuka N

1998 1999 2000 2001

HcmoyHuk: PacueTbl, OCHOBaHHble Ha AaHHbIX, NOMYyYEeHHbIX U3 0a3 AaHHbIX HALMOHamNbHbIX LieHTpanbHbix 6aHkoB, a Takke IMF, International Financial

Statistics (Washington, D.C.), paanuuHble BbiNnycku.

MpumedaHue: HaabaBkn K NPOLEHTHBIM CTABKAM PacCUMTLIBAIOTCH Ha OCHOBE TPEeXMECAYHbIX MEXOAHKOBCKUX CTAaBOK U 3apaHee 0ObsBNEHHbIX TEMMNOB
CHWXEHWS KypCOB BanioT B CONOCTaBMNEHUN ¢ TpexmecsuHoli ctaskoi JIMBOP. B Yewckoi Pecnybnuke, rae kypc BanioTbl Obino nubo cdukcupoBaHHbIM, Nnbo
nnaBalowWyM, HUKaKMX MOMpPaBOK Ha W3MEHeHUA OBMeHHOro kypca He Aenarnocb. [Monbckwii 3noTblii GbIN NepeBeAeH Ha NnaBaloWMii pexum B anpene

2000 ropa, a "nmonsyuwas" AeBanbBauns BeHrepckoro chopuHTa npekparunach B
0OMeHHbIX KypcoB Mocne 3TUX AaT He NPOUIBOAMNIOCD.

BHCIIHHUX MOTPSACCHUI W MPOTHBOJCHCTBHIO PACIOI3AHHUIO
KPH3HCOB C (DOPMHUPYIOIIMXCS PBIHKOB. B cimydae ke
KPH3HCA, CIPOBOIMPOBAHHOTO OTTOKOM KamWrajga H
COTPOBOXKIAOMICTOCS  TOBBINICHUEM TIPEMHHA 34 PHCK,
BIIACTH MOTYT IIOMTH HA BAPHAHT CHIDKCHHSI OOMCHHOTO
Kypca, C TeM ITOOBI CBECTH IIPH 3TOM K MUHHMYMY IIOTEPH
pe3epBOoB W HM30EXKATh  UPE3MEPHOTO  MOBBIIMICHUS
TIPOLICHTHBIX CTABOK.

Wmerorca it KOHTPAPTYMEHTHI NPOTHUB
HCIIONB30BAaHMA THOKOro OOMEHHOTo Kypca. Tak, Ha
NPAKTUKC MOTYT BO3HHKHYTH TPYAHOCTH C YUCTKHM
BBUIBICHHEM  (pakTOpOB, JSKAMMUX B OCHOBC
HOMHWHAJIBHOTO MOBBIIICHWA KypcCa: CIYyXHT JIH 3TO
OTPaKCHHEM KOPPEKTHPOBKH PABHOBECHOTO KYpPCa HIIH K&
ABIACTCA CICACTBHCM MPUTOKA CICKYJATUBHBIX
Kamuraxos. Kpome TOro, Kak YK€ OTMEYAJIOCH,
HOMHWHAJIBHOC TOBBINICHHUC Kypca MOXCT MIOMCINATH
SKOHOMHYECKOMY POCTY, 0a3HpPYIOMEMYCS HA SKCIIOPTHOH
aKTHBHOCTH. UTO KacaeTrcd CMATYCHHS NOTPICCHUM Ha
HOMHHAJIBHOM YPOBHE, TO HA IPAKTHKE OOMEHHBIH KypC
HE CIOCOOEH C JIETKOCTBIO a0CcOpOMpOBaThH IIEPETOK
CTPAHOBBIX PHUCKOB, BBI3BAHHBIH PacnoI3aHuEM KPU3HUCOB,
MOCKOJbKY CHIDKEGHHE Kypca BIIOJHE MOKET IOPOIHTH
OKHAAHHSA €T0 JATBHCHIIETO MageHAA .

443 5
SMHI/IPI/I‘ICCKI/IC naHHbIc 0 JlaTHHCKOH AMCPI/[KC CBHACTCIIBCTBYIOT O

TOM, 4YTO CTpaHaM ¢ IUIABAIOIIUMH KypCaMH IIPUXOJHIOCH IIOBBIIIATH

okTs6pe 2001 roaa, B CBSI3U C YEM HUKaKUX KOPPEKTUPOBOK HA W3MEHEHUS

Omsir CLIBE-10, HAKOIICHHBIH 32 MOCJICTHUC TOJBL,
SBIIETCS  JOBOJNIBHO  paszHooOpaszHeiM. C  MOMeEHTa
BBCCHI PSXHMMA IUIABAHMS YCHICKAA KPOHA W IOJCKUH
3JMOTHIH WMEIHM TCHACHIUMIO K ITOBBIICHHIO, TOTJA KAk
JUHAMHKA Kypca CJIOBAaIKOM KPOHBI OblTa MCHEE
ONHO3HAYHOW. HampoTuB, Kypc CIOBEHCKOrO TOJIapa
VCTOIUMBO CHIDKANCS, TaK K€ KAK W KypC BEHIEPCKOTO
(opunTa 10 oTMeHBI B Mae 2001 roma pesxkuMa mom3ymen
TIPUBS3KA C Y3KUM BaJFOTHBIM KOPHAOPOM (AmarpaMma
5.3.1)%

Kpm3ucer Ha (QopMHPYIOIIMXCS PBIHKAX B KOHIIC
90-x To70B (B A3uu u Poccuy) MO3BONMHIM MPOBEPHUTH, KAK
peKUMBI  OOMEHHBIX KYypCOB OOee pa3BHTBIX CTPaH-
KaHIWUIATOB PEarupyroT HA IIOKOBBIC NOTpsceHUs. B
LEIOM THOKOCTh OOMEHHBIX KYPCOB  CYIIECTBEHHO
TOBBICHJIA BAJIOTHBIH PHCK, HYTO HANUIO OTPAaXKCHHE B
Oomee BBICOKMX HAM0ABKaX K MPOLCHTHBIM CTaBKAM
(mmarpamma 5.3.2). Peakums mpemMmii 32 pHCK IO

MPOLCHTHBIC CTABKH €INC OOJbINE, YEM CTpaHAM C PEKHMOM IPHBS3KH: TO
€CTh HM IPHUXOAMIOCH IUIATHTH M3BECTHYIO LCHY 33 OTCYTCTBHE 00S3aTE/IbCTB
o moJyiepskaHuio oOMeHHoro Kypca. R. Hausmann, "Latin America: no fire-
work, no crisis?" [OKYMEHT, HPEACTABICHHBIH Ha KOH(EPCHIHH IO TEME
"Vpoku HeOasHUx 2noDanbHuLIX (QUHAHCOBbIX Kpusucos', OpraHH30BaHHOH
COBMECTHO BaHKOM MEXIYHapOXHBIX pacucToB H DeJCpabHBIM PE3CPBHBIM
Garkom Yuxaro (Uukaro) 30 centsopst — 2 oxtsiops 1999 roxal.
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B o6oux Cly4asix CBOIO pPOJIb B CHHOKCHHH KypCOB 3THX BalOT

ChII'pajia MOJIMTHKA.



BHYTPCHHAM aKTHBaM ObBUIA B  PA3HBIX CTPAaHAX
COBEPIICHHO  pa3muuHOM: B  Benmrpum (¢ ee
KBA3H()MKCHPOBAHHBIM PCKHMOM) 3Ta HAZOaBKAa PE3KO
moackoumna, torga kKak B [lompme u  Yemckoit
PecnyOnuke oHA YMCHBIMMIACH. B TO e BpeMs 3JIOTHIH H
YCHICKAS KPOHA 3HAYMTCIBHO TOJCIICBCTH, 4 CHIDKCHHC
Kypca (opuHTa OBLIO OTPAHHYCHO Y3KHM KOPHIOPOM.
JIaHHBIC B IICTIOM NOATBCPKAAOT MHCHHEC O TOM, HUTO
THOKHC PCKUMBI  MO3BOJIAIOT  JICTYC CHPABHUTBCA C
BHCIMHAMH TOTPACCHHAMH, HO IICHOH ©0J1¢C BBICOKHX
MPOLICHTHBIX CTABOK.

MexayHapOAHBIH ONBIT CBUACTEILCTBYET O TOM, UTO
1 3(QPEKTUBHOTO CpadaTHIBaHUS THOKOTO PEXHMa
HEOOXOANMO COOJIFOACHHUE CICIYIOIIHNX YCIOBHH: BBICOKAS
CTCIICHh JOBEPHI K OKOHOMHYCCKOH MW  JCHEKHO-
KPEIUTHOH IOIUTHKE; "TPAHCMHCCHOHHBIA" KO3((urmeHT
OOMCHHOTO Kypca JOJDKCH OBITh HU3KHM HWIH JOJDKCH
CHIDKATBCS; WMEA JCNO0 C BANIOTHBIM PHCKOM, HYACTHBIH

CEKTOp JO/DKEH ACUCTBOBATH C KPAHEH OCTOPOKHOCTBIO;

a BAMIOTHBIC ACHMMETPHM  MEKAY AKTHBAMH H
00s3aTENBCTBAMH M HEYCTOWYMBOCTh  (DMHAHCOBBIX
PHIHKOB HE [JODKHBI yBenmuuBareca. Mcexoma u3

JONMyLICHUS O HEMOJHOW "mepeKauke' BO3pacTarowmei
HEYCTOMYHBOCTH OOMEHHOTO KypCa BO BHYTPCHHHE IICHBI
A UH)IIOUOHHBIC OKUJAHKA, BAaXXKHO TAKKE HAWTH
HAJCKHBIN "HOMHHATIBHBIA AKOPB".

ii) Pousb ''HOMHHANBHBIX sIKOpeii'

CrpaHbI-KAHIUIATHI, KOTOpPBIC B KOHIE 90-X TOHOB
BBCITH THOKHC PCKHUMBI OOMCHHBIX KYPCOB, MPCIIOUIH
BBIOpaTh B KadecCTBC "HOMHHAJIBHOTO  SIKOpA"
taprerupoBarne uHQmammm (TH). Ycmemmoe TU
mpeanonaracT Oolee BBICOKYIO CTCICHb JOBEPHA K
JCHC)KHO-KPEAUTHOH TONHTHKE, YETKOE PpAa3bSICHCHUC
OOIIECTBEHHOCTH IIPECICAYEMBIX LEIEH M CPEACTB HX
JOCTIDKCHHSI, a4 TaKKe /JOCTATOYHO TIIYOOKOEC 3HAHHC
MEXaHW3Ma IIEPEAAUN CHTHAJOB B JICHC)KHO-KPCIUTHOH
cepe. [Nomurruka TU3HHQIAMHA IPH 3TOM PSKAME MOXKCT
OBITh YCHICITHOWH TOJHKO B TOM CIy4ac, CCIH IIPOTHO3BI
HHOIIHH MOTYT YOSAUTEILHO 3aMCHUTH OOMECHHBIH KypC
B KQ4ECTBE HOMHHAIIBLHOTO SIKOPSI AJISI IPUBSI3KA OXKAAAHUH
H 3KOHOMHYECKHX pelcHui. Kpome TOro, Bec KaHAIOB
MPAMOH M KOCBCHHOH IIepeavd CHTHAJIOB OOMCHHOTO
Kypca JODKCH OBITh 3HAYMTCIPHO YMCHBIICH IO
CPAaBHCHHIO C HX BECOM IIPH CHCTEME TapreTHPOBAHHA
obmeHHOro Kypca. [t odecrieueHms 3dexrusroctn TH
TpeOyeTcsl Takke, YTOOBI IMPOICHTHBIC CTABKH OKA3bIBAIIH
3HAYHUTEIHHOC BIMSHHUC HA 3KOHOMHUKY.

B ITOM OTHOIIICHHUH CTpaHBI-KAHTHJATHI
CTANKHBAKOTCA ¢ 00lee  CCPBE3HBIMH  (DaKTOpaMH
HCOMPCACICHHOCTH, 4YeM ©0JIe¢ Pa3BHUTHIC CTPaHEL B
HEOONBINIMX  CTPAaHAX C  OTKPHITOH  3KOHOMHKOH
BO3IACHCTBHC MBIKCHHA OOMCHHBIX KyPCOB MOXKCT OBITH
00j1¢¢ CHITBHBIM MO CPABHCHHIO C BIHAHHCM MPOLCHTHBIX
CTAaBOK JA’KC TPH MOBBIICHHH AOBEPHA K KOHTPOJIHHBIM
mokazatelsiM HHQAnEH. Kpome Toro, BAMAHUC PeaTbHBIX
MPOLICHTHBIX CTABOK HAa COCPCIKCHUSA MOXKCT OBITh

JBOWCTBCHHBIM: B VCIOBHAX TCPCXOJHOTO TICPHOAA
cymecTByer psax aedopmupyromux (GakropoB, KOTOPBIC
CKa3bIBAIOTCH HA CKJIOHHOCTH JOMAIIHHX XO3MHCTB K
cOepe;KEHMIO CPEICTB, IIPH TOM UTO, KAK YKE OTMEUAIOCH
pamee, JONXA  JTOIrOBOTO (UHAHCHPOBAHHA B
KOPIOPAaTHBHBIX ~ WHBCCTHIHMAX OOBIMHO  BO3PACTACT,
OTYACTH HC3aBHCHMO OT VPOBHA MPOLCHTHBIX CTABOK.
CnecmoBarenbHO, 3()(CKTHBHOCTD  ICHCKHO-KPCIUTHOMN
TMOJUTHKH MOKCT OBITh orpaHmucHHOil. C  apyroi
CTOPOHBI, IPH PEKUME THOKOTO OOMEHHOTO KypCa OpTaHBI
JCHCKHO-KPSOUTHOH  CEpel  MOTYT  OCYHICCTBIIATH
HHTCPBCHIMH KAK HA PHIHKAX KPATKOCPOUHBIX KATTHTAJIOB,
TaK W HA PHHKAX WHOCTPAHHOW BATIOTHI B IICTIAX
YPABHOBCIIHBAHHSA BHYTPCHHHX H BHCIITHAX
OTPAHHYHTCIICH W HCOONMYIICHHA  3HAYHTCITBHBIX
KOJICOAHHH HOMHHAIBHBIX TIOKA3ATCIICH.

iii) Mexanu3m BamOTHBIX Kypcos (MBK-2)
KaK rH0KHH HHCTPYMEHT ynpaBJieHHUsI
NPOLECCOM KOHBEPreHIHH

Jlo mpucoenwHEHHSI K ~ BAJIOTHOMY  COFO3Y
KaHIWIATaM HEOOXOAMMO TPOBECTH KAaK MHHHMYM [BA
ToAa B MCXaHH3ME BAMOTHRIX KypcoB (MBK-2). B
MPUHOUIIE 3TOT PEXHM TIPEACTABILICT COOOH HE IPOCTO
CBOCOOPA3HYI0 '"TPHUXOKYH' 30HBI CBPO, a JACHC/KHO-
KPCIWUTHBIA PAMOYHBIA MEXAHM3M, MPECICAYIOMMU P
menei: i) oOJNerucHWe HOMHHAJIBHOW KOHBEPICHIMH (B
HAIPABJICHAN MAACTPHXTCKUX KPHTCPHUEB); 11) PHIHOYHOC
ampoOHupoBaHHC CTAOWIBHOCTH OOMCHHBIX KYyPCOB; iii)
o0ecreueHne T0ro, YTOObI JAHHAS CTPAHA BCTYTAJA B 30HY
€Bpo, WMes HaMIeKammii OOMEHHBIH Kypc, H 1V)
MOATOTOBKA IICHTPAIBHBIX OAHKOB K (PYHKIMOHUPOBAHHIO
B KaueCTBE WICHOB CHCTEMBI €BPONCHCKUX LEHTPATBHBIX

OaHKOB*®.

Ot "mpoctoro" pexnMa THOKHX OOMCHHBIX KYPCOB
pamounyr0 ocHOBYy MBK-2 oTmHuUaroT ABC BAYKHBIC
0COOCHHOCTH. LenTpansHbIi TAPUTET MOYKHO
paccMaTpuBaTh B KA4YECTBE "HOMHUHANBHOIO SIKOPA',
MPEICTABILIOIIETO COOOW — B NPHHUWIEC — OOMEHHBIH
KYPC, KOTOPBIH JO/DKCH OBITh 3a()UKCHPOBAH pa3 H
Hasceraa. IlupokonmamasonHas sepcut MBK mo tumy
MOCTKpU3NCHOH  Mozemnm 1992 roma  oOecmeumBaer
0a30BBIH MEXaHW3M I  VIPABICHUI OOMCHHBIMH
Kypcamu. Kpome TOro, rapaHTHpoBaHHOE OOCCICUCHHE
TIPEICIOB BaJFOTHOTO KOpHIOpa B
MBK-2 Oymer mpencraBmaTh CO0OH  COBMECTHOE
00s3aTeNnbCTBO CTpaHb-KaHauaata u Ellb, uto momxHO
CIOCOOCTBOBATH VMCHBIICHHIO OIIACHOCTH
caMOpCamM3aIlil  OKHAAHUH, KACAFOIUXCSI OOMCHHBIX
KypCOB.

COBMECTHMOCTb MEXAHH3MOB BAIKOTHOTO COBETA C
MBK-2 yke Oplna HpH3HAHA PYKOBOIAIIUMH OPTaHAMH

45 p_van der Haegen, C. Thimann, "Monetary policy in transition and to-

wards accession”, B: G.Tumpel-Guggerell, L. Wolfe, P. Mooslechner (eds.),
Completing Transition: The Main Challenges (Berlin, Springer, 2001),
pp. 161-184; J. Kroger, D. Redonnet, "Exchange rate regimes and economic
integration", CESINFO Forum (Munich), Summer 2001, pp. 6-13.
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EC. Ho crpanam-kaHamaataM ¢ PeXMMAaMHM IIJIABAOIINX
O0OMCHHBIX KypcoB Jia BCTyIuicHAS B MBK-2 HeoOxoammo
JoroBoputhca ¢ EIIb 0 HeHTpanbHOM MApUTETE U NIMPHHE
KOpHIOpa, KoTopas OyJeT BapbHPOBATECS — MEKIY

CTpaHAMU, HO, CKOPEE BCEro, OyACT 3HAYUTCIBHOW .

[Ipumenenne pexxknma mo Tmy MBK-2  Ha
MPOTSDKCHUH  UTHTEIBHOTO TIEPHOAA MOMKET CO37aTh B
CTpaHAX-KAaHIUIATAX LETBIA P MPOOIEeM, CBA3AHHBIX C
ycroitumBocteio. MBK-2  He momyckaer  CHIDKCHHSA
OeHTpatbHOro  mapurera. (CIemoBaTENBHO,  CTPAHbBI-
KaHOUOATBI MPAMO 3aWHTCPECOBAHBI B MPUCOCOIUHCHUH K
MBK-2 mpm HECKONBKO CHIDKCHHOM IICHTPAJILHOM
napurere (Kak 3T0 cAaenana ['peuusa), 4To MO3BOJUT HM
MCPEMEIIAThCA B 00J1¢C "CHIIBHYIO YACTh" KOPHAOPA JaKE

OpH  ACBANTBBALMOHHOM  JABICHHH, OOYCIOBICHHOM
HCTIPSIBUACHHBIMA ~ BHCINHHMH — motpsaceHmsamu®’.  C
apyroit  croponsl, MBK-2 gomyckaer mOBBILICHHE

neHTpanbHOTO mapurera. OmHako, ecmu MBK-2 Oymer
COXPAHATHCA HA MPOTSDKCHHUH 3HAYUTEIBHOTO NEPHOJA, a
peanbHOE TOBBIICHHE PABHOBECHOTO Kypca Oyzer
KOMIICHCHPOBATHCA HOMHUHAJIBHBIM MOBBIMICHUCM KypCa,
Jake INUPOKMH KOPHAOD MOXKET CTark "y3KHUM' B
3aBHCHMOCTH OT CHIbI d(derra Banaccei—Camyaabcona®.
PerynsipHblc KOPPEKTHPOBKH Kypca, a TAKKE KOJICOAHWS
O00OMCHHOTO Kypca B IpEAclIax BEPXHEH YacTH KOPHIOpa
MOTYT  TOPOJWTh  CAMOPCATHM3YIOINMECS  OKUIAHHA
TOBBIICHUA KypCa W TCM CAMBIM IOCTABUTH IOA YIPO3y
VIOPSAOUCHHBIH MPOLECC MPEOIOICHHUS OTCTABAHILL.

Pexxum MBK-2, rae cymecTByeT CHCTEMAaTHHECKOE
MOBBIIIATCIPHOC ~ JABICHHEC HA OOMCHHBIH Kypc B
HAIPABJICHAN BEPXHEH YaCTH BAJIOTHOTO KOpHWAOpa (Kak
370 OBI0O B DBeHrpum mocne BBEICHHS PEXKHMA,
coBmectumoro ¢ MBK-2) wim re meHTpaabHBIH MapuTeT
VCTOIUMBO MOBBIIACTCA, HE BBHINOIHACT CBOCH pOIH
"3(PeKTHBHOTO SKOPA"; BMECTO 3TOTO JAHHBIH PEKUM
BBIONMHACT  (YHKIMIO  "MATKOTO  TAPTETHPOBAHHS'
wHQammn. OTCOOa CICAYCT, YTO CTPAHBI-KAHTHUIATHL,
HMCIONME THOKHE PEKUMBI, CKOPEE BCETO, NMPUMYT HA
ceOsa o(puumampHbie 0Os3aTenbcTBa M0 MBK-2 mmime B
"MOCACAHNA MOMEHT" (TO €CTh 34 ABA IOAA OO0 U3YUYCHHA
Bompoca o mpucocauHeHHH kK OBC), KorAa BEPOATHOCTH
JOCTIKCHHUS YCTOHIHBOCTH OyACT 00J16C BRICOKOH M KOTAA
MOXHO OyJET TOYHEE OMPEACIUTh LEHTPAIbHBIH HMAPHTET
JUTS BBIIOTHEHUS PO "SIKOPS” B KaUeCcTBE cTadMiIm3aTopa
OKHTAHUIL.
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Bo3MoskHO, CTOHT 06paTI/ITI)C$I K OMBITY BCHI‘pI/II/I, IIOCKOJIBKY IIOCTIC

OTKa3a OT YCTAHOBJICHUS [HAIA30HA IIOJI3YIICH IPHBS3KH OHAa BBEIA B
OHOCTOPOHHEM Topsike B oKTaOpe 2001 rojga pexxuM IPUBS3KH K €BPO C
MHPHHON KopHopa = 15 HpoleHTOB.
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B npoTHBHOM ciydac IIpH JIEOGOM CHHXKCHHHM OGMEHHOTO Kypca,

0COGEHHO IIPH €TI0 OTKIOHCHHH OT LEHTPAIBHOTO IAPHTETA, YHACTHHKH PBIHKA
MOTYT Ha4aTh COMHEBaThcAd B ycrToiiumpocTH MBK-2 u cmekymsiums MoxeT
NPEBPATUTHCS B CAMOAOBIICIOIMI (pakTop.
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Ecmu B ciy4ac BCHI‘pI/II/I TPEAIIOTIOKHTE BO3MOXKHOCTD 2—HPOI_ICHTHOF0

€KCTOHOTO MOBBIIICHUSI HOMHHATIBHOTO Kypca (POPHHTA, TO MOKHO OXKH/IATh,
YTO OOMCHHBIH Kypc OKaXeTCsS 3a IMPEAciaMH IIHPOKOTO KOPHAOpa IO
noctikenust ¢ EC oduuuansHoit qoropopeHHoCTH 0 npucoeuneHnu k MBK-
2.

5.4 Cuenapuu npucoeguHenusi k IBC

i) PamouHBbIe OCHOBBI MOJIHTHKH
npucoeaunenusi k IBC

tl) Hepcnekmusbt HOMUHQIbHOU KoHeepzenyuu

XoTa A TEITH NEPBOHAYATIBHBIX YIACTHUKOB 30HBI
€BPO IKOHOMHYCCKHH CMBICT MAACTPUXTCKHUX KPHTCPUCB
ObL1 JOCTATOYHO OYCBUAHBIM, Z[J'II/ITGJ'II)HI)II\/’I Ipouecc
IPEOaOJICHUA OTCTABAHUA HOBBIMH KAHAuAATaMH
BBIIBHTACT Ha HepeZ[HI/II\/’I IUIaH PAA HOBBIX BOIIPOCOB.
[Mpu3HaHWE MPOTHBOPEUHS, CYMICCTBYIOIICTO MEKIY
KPATCPUCM CTa0MILHOCTH ICH H KPHATCPHUEM
CTAOWIBHOCTH OOMCHHOTO KypCa, HAIIIO CBOC OTPAXKCHHUC
B JONYWICHHHW TMOBBIMICHHUA MNCHTPAJBHOTO IIAPHUTETA B
MBK-2, omHak0 H3MCHCHHC TOJIKOBAHHSA TPCOOBAHHA
CTa0MIBHOCTH IEH'® 10 CHX MOp HE PACCMATPUBANIOCH
pykoomsammmu opraHamu EC B KadecTBE BO3MOKHOTO
BApHAHTA. Taxum 00pasom, ocraercs paa
MPUHOWIHMATIBHEIX  BOIPOCOB, KOTOPBIC  HEOOXOIMMO
pemmuTh CTpaHaM-KaHAUJATAM.
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Otor Bompoc OBUI MOJHAT, B YACTHOCTH, B CIIEAYIOUHUX paboTax:

W. Buiter, C. Grafe, Anchor, Float or Abandon Ship: Exchange Rate Regimes
for Accession Countries, CEPR Discussion Paper, No. 3184 (London), January
2002, u G. Szapary, Maastricht and the Choice of Exchange Rate Regime in
Transition Countries During the Run-up to EMU, National Bank of Hungary
Working Paper, 2000/7 (Budapest), July 2000.



CLBE-8 yxe MAOCTHINIH 3HAYWTCIGHOW CTCICHH
HOMHHATbHOW KoHBepreHumu ¢ EC (tabmmma 5.4.1), u
MICPCIICKTHBHI JATBHCHINICTO CHIDKCHHUS TCMITOB HH()IAHA
MPSACTABILIOTCA OaronpuaATHEIMH. DHHAHCOBO-OK0HKET-
HBIC TIOKA3aTCTH CBHIOCTCIBCTBYIOT O TOM, HYTO B
6ompmmacTee CLIBE-10  OromkerHble  AC(HITHTHI
HAXOZATCS MO  KOHTpoieM, a  ko3(pduumeHTsI
TOCYOAPCTBCHHOW  3aJ0/DKCHHOCTH  HIDKC — TOTOJIKA,
yCcTaHOBJACHHOrO B Maacrpuxte*. OmHAKO, TOCKOIbKY
BICPCOM CIIC MPSACTOHT OCYIICCTBICHHC KPYITHBIX
MpOrpaMM  CTPYKTYPHOH  NEPECTPOMKH,  HCKIIIOYATh
BO3MOKHOCTh ~ VBCITHUCHHSA AC)UIHNTOB H  00BEMOB
TOCYIAPCTBCHHOTO JIONTA AAKE B HCKOTOPHIX W3 HAMOOJICS
Pa3BHTHIX CTPAH-KAHOUIATOB HEIB34. TakuM 00paszoM,

BO3MOXXHOCTH Z[&J'II)HGfIH.IGFO HapaluuBaHUA
TOCY JAPCTBCHHBIX 3aUMCTBOBAHHH B  3THX CTpaHax
HCBCJIMKH.

CpaBHecHHC MAAaCTPUXTCKHUX nmoKaszarenci

KaHIWUIATOB C TMOKA3aTEIIMH MEHEE PA3BHTBIX CTPAH W3
rpymmsl OBC-12 mo3BosgeT caemaTth BBIBOA O TOM, UTO
Oosice pa3BUTHIC W3 UKCIA KAHIUIATOB CETOTHI HAXOMITCA
B HECKOJIBKO 00JIeE BBITOTHOM ITOJIOKCHHH 110 CPABHCHHIO
C TEMH HO3HIIIMH, KOTOPbIC HMETH HBIHCITHHE YIACTHUKA
30HBI C€BPO  HA  CONOCTAaBUMOM  3Tame  Tepen
mpucoemuHeHEeM K OBC.  3amaua  HOMHHATBHOM
KOHBEPTCHIUH, CTOSIIAS Hepes 0oJee Pa3BUTHIMHU M3 HOBBIX
KaHIUIATOB, OTHIOAb HE NPEACTABIICTCS OOJICE CIOXKHOH
MO0 CPABHCHHUIO C 3aJauecH, cTosBmIeH mepen I'penuei B
cepeaune 90-x 008", B TO jK¢ BpeMs BBU/Y JTHKBHIALUK
CHCTEMBI KOHTPOJISI 3d JBIJKCHHEM KAITHTAla BEPOSTHOCTH
mokoBbeIXx motpsaceHmit g1 CLIBE-10 B mepuox
TIPUCOCAMHCHUSI 3HAYUTETHHO BBIIIC.

b) Buieoovt u uzdeprcku npucoeounenus k IBC

I'maBHBIC BBITOOBI, KOTOPBIC OXKHAAKOT MOJY'IHTH
NPUCOCOAUHAIOIIUCCA CTPAHBI OT CBOCTO BCTYNUICHUA B

psamel  yuactHukOB OBC, CBf3aHBI C  YCTpaHCHHEM
BAIOTHOTO pPHCKA. Bcmeacrsme 3TOr0  CMSTYHTCA
BO3JCHCTBHUE OTpaHUIHTENCH, CBSI3aHHBIX c

VCTOIUMBOCTBIO OTHOCHTEIBHO KPYIHBIX ACHHUIMTOB IIO
CUCTY TCKYILIUX onepaunﬁ, a HMCHHO OHH ABJIIHOTCA
OCHOBHBIMH OTPAHMYHUTCIAMH B IEPEXOJHBIH MEPHOA H
nepuon mpucocamHeHmA . [lepexon Ha €Bpo, MO BCEH

450 5
HCCMOTPSI Ha 6I)ICTPOC CHH)KCHUC BO BTOPOU IOJIOBHHE 90-x rojoB,

K05 HUIMEHTH TOCYJapCTBEHHOH 3aJ0/DKCHHOCTH bBoirapuu u Benrpuu
HEOOXOAMMO JONOJIHHTEIBHO YMCHBIIHTh, C TEM YTOOBI IIPHBECTH HX B
COOTBETCTBHE ¢ HX NoTeHIHadoM pocTa. S. Gomulka, "Policy challenges
within the (enlarged) European Union: how to foster economic convergence?"
[IOKYMEHT, NpeACTABICHHBIH Ha KoHQEpCHIHMH mo TeMe "Koweepeenyus u
oueepeenyus ¢ Espone”, Hanuonanpueiii 6ank Asctpun (Bena), 5-6 HosGpst
2001 rogal.

4511 Pelkmans et al., op. cit.
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YYaCTHHKOB 30HBI BpO. B MEPHO/ KOHBEPICHIMH TO0BOH JCHHIHT IO cUeTy
TeKyIux onepauuii Ilopryraauu cocrasmsul mopsiaka 3 npoueHtoB ot BBII, a
mociie Hepexofa Ha €Bpo OH BBHIpOC MOYTH Jo 9 mpolcHToB. A. Alesina,
O. Blanchard, J. Gali, F. Giavazzi, H. Uhlig, Monitoring the ECB 3: Defining
a Macroeconomic Framework for the Euro Area (London, CEPR, 2001).
OnHako clefyeT OTMECTHTB, YTO, XOTS Iocic MpHcoeAMHEeHHS kK OBC pHck
BAIOTHOTO KPH3MCA YCTPAHACTCS, KPYIMHbIE ACUIHUTH MO CUCTY TEKYIHX
omepanuii octaloTcsi aKTOPOM PHCKAa UL HKOHOMHKH BBHAY YBETHUCHHUS
3aJ0IIKCHHOCTH.

TABMNLUA 5.4.1

MokaszaTtenu HOMUHanNbHOW KoHBepreHuun CLIBE-10
Mo MaaCTPUXTCKUM Kputepuam, 1996-2001 roabl
(Jorna e npoyeHmax)

OmHouweHue
cans0o OmHoweHue [osnzocp
brodxema 20cy0apcmeeH  OuHble
op2aHos Holl po-
2ocydapcmeeHH 3a00/DKEHHOCITI UEHMHb!
CpedHezodo8 020 {npaeneHun u® e
bie ML ? & BBl K BBl cmasku

1996 2000 1996 2000 1997 2000 2001

Bonrapus......... 123,0 10,3 -153 -0,7 107,4 76,9 5,0

Yewckas

Pecnybnuka 9,1 3,9 -1,7 -4,2 13,0 17,3 5,3
OcCToHMA............. 19,8 3,9 -1,6 -0,7 6,8 5,3 6,8
BeHrpus ... .23,5 10,0 -3,2 -3,1 64,2 55,7 7,0

TNateus.. 17,6 2,6 -1,3 -2,7 10,6 14,1 10,2
TNutea.... 27,4 0,9 -2,8 -3,3 15,7 23,7 6,3
Monbua ... .18,6 8,4 -2,3 -3,5 46,9 40,9 8,8
PyMblHMS ......... 38,8 457 -3,5 -3,8 16,5 22,9 49,2
CnoBakus ........ 5,8 12,1 -2,1 -6,7 29,7 37,3 7,7
CnoBeHus ........ 9,9 8,9 0,3 -2,3 23,2 25,8 9,7

KoHTponbHbIt
nokasarernb
no 3BC......... . 28 . 3,0 60,0

HMcmoyHuk: ToagoBble Aoknazbl O MPOABWKEHUM CTpaH-kaHAWAAToB B
HanpaBneHun npucoeamHenna k EC, nybnukyemble EBponelickor
Komuccueii B uaganum European Commission, Enlargement Monitor (¢ HUMu
MOXHO O3HakoMuTbes B MHTepHeTe no agpecy: [http://europa.eu.int/comm/
enlargement/report2001/]), Hosi6pb 2001 roaa.

@ 3710 — nepeble UTOMM MOMbLITKM COCTaBUTL COBMecTUMble ¢ ML
MHAEKCbl NoTpedbutenbekux ueH no CLIBE-10.

D BiogxeTl OpraHoB rocyAapCTBEHHOTO YNpaBNEHUs BKIIOYAIOT B ce6s
6l0AXeTbI LieHTparnbHbIX OPraHoB ynpaBneHus, 6loa)eTbl MyHULMNANMTEToB
1 BHebloaKeTHble hOHABI, HO UCKMIOYAIOT MOCTYNNEHUsI OT MpuBaTU3aLnK.
BloaxeTHo-chbMHaHCOBbIE MoKasaTenu SBMSIOTCA NpeaBapUTenbHbLIMU B TOM
CMbICIE, YTO OHU MOKa He B MOMHOW Mepe OTBEYaloT METOAO0NOrMyeckum
TpeboBaHuaAM EC. Heduuut/npocmumt OloaxeTa opraHoB
rocyapcTBEHHOIO YnpaBneHust BnepBble COOTHECEH C NpeAycMOTPEHHON
HaUMOHanbHbIMW ~ cYeTaMu  KOHUENUWEN KOHCONMUAUPOBAHHBIX  UNUCTbIX
3aMMCTBOBAHUI/MUCTBIX KPeAUTOB OPraHOB roCYAAPCTBEHHOTO yrpaBrieHus
no ECC-95. 3agomkeHHOCTb OpraHoB rOCYAApCTBEHHOIO ynpaBneHus
onpeaensieTcsi kak KOHCONMMAMpOBaHHasi BamnoBas 3aJ0JKEHHOCTb Mo
COCTOSIHMIO Ha KOHeLl roga B HOMUHANbHOM BbIPaXKEHNN.

€ TlMokasatenu poxogHocT Mo 10-NMETHAM  rOCYAAPCTBEHHBIM
obnuraumssm Ha koHey, 2001 ropga. Bonee kopoTkue cpokn Obinu
ucronb3oBaHbl MO creaylownM cTpaHam: Bonrapus, JlaTteus, Jlutea,
PymMbliHug, CnoBakns n 3cToHUS.

BEPOATHOCTH, cmie Oomee ycuauT 3(QeKTl CcO3maHMA
TOProBBIX MOTOKOB U MOTOKOB ITMH, a pucku, CBA3aHHBIC
C TPHUTOKOM  CICKYJATHBHBIX  KANMTAJ0B, OYIyT
YCTpaHCHBI B PE3YJIBTATC BHCAPCHHA OOIIHX ACHCKHO-
KPCOAWTHBIX YCIOBHH 30HBI CBPO. OJKOHOMHSA Ha
OTICPALHMOHHBIX H3ICPKKAX MOXKCT NPHHCCTH BBIMTPHIMI
MHOTHM  00JaCTAM  JKOHOMHYCCKOH  ACATCIHHOCTH
(TOPTOBIA, TYPU3M, KOPIOPATHBHOC YIPABICHHC H T. 1.).
OXuIacTCA TaKKe, YTO BCTYIUICHHC B BAJFOTHBIM COO3
ycuimuT  ()HHAHCOBYKO  CTAaOWIBHOCTP W TOBBICHT
ABTOPUTCTHOCT W TPCACKA3YECMOCTh  BHYTPCHHCH
TOJTUTHKH, TOAKPSIUICHHON HH3KAMH TCMITAMH HH(IIAIIHH.

Iepexon Ha €BPO O3HAYACT, YTO HMPOLCHTHBIC CTABKU
OyAyT ONpeACHAThCA MOMUTHUCCKIMHE perneHusaMu ELD Ha
OCHOBE CpemHHUX Nokazareneit crpan OBC, HO, yuuThIBasI
OTHOCHTEIFHO HEOONBIINE Pa3MEpPhl HX IKOHOMHKH H
()MHAHCOBBIX CEKTOPOB, CTPAHBI-KAHTHIATHI BPSIA JH
6YI[YT OKAa3bIBATh 3HAYHUTCIBHOC BIMAHHC HA AOCHCKHO-
KpPEOWTHBIC VCIOBHSI B 30HE €Bpo. Takum o0Opazom,
"HMOOPTHPYEMBIC" TNPOLICHTHBIC CTABKH, CKOpEE BCETO,
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OyZyT HIDKC 1O CpPaBHCHHIO C TEMH, KOTOpPBIC
COOTBETCTBYKOT COCTOAHHIO J3KOHOMHYCCKOTO ILHKJIA B
JUHAMHYHO PA3BHBAIOIIMXCS HOBBIX wWwicHaX. HanbaBku k
MPOLICHTHBIM CTABKAM TAKXKE CYIIECTBEHHO CHHU3ATCA
Onaromaps YCTPAHCHHEO BAIFOTHOTO pHuCKa.
CraenoBareibHO, MOXKHO OXHIATh TAACHUS PEATBHBIX
MPOLICHTHBIX CTABOK, KOTOPOE MPUBEAET K YMCHBIICHUIO
MIaTeKed B CYET  NOTAIICHHA  OPOLECHTOB MO
TOCYAAPCTBCHHOMY JOJITY, C OJHOH CTOPOHBL, H K
VBEIMUCHHUIO WMHBCCTHIMH, TJABHBIM 00pazoM 1oz
BO3ACHCTBHEM JKCIOPTHON ACATEIBHOCTH, — C Apyroil. B
pe3yapTaTe 3TOr0 MOTCHIHUAIBHBIC TEMIBI POCTA HOBBIX
YYaCTHUKOB 30HBI €BPO MOT'YT YBETHYUTBCA, YTO MO3BOIUT
UM ObICTpEE JIMKBHIUPOBATH CBOEC OTCTABaHHE OT Ooice
Pa3BHTBIX CTpaH'™.

Uro ke Kacaercsa M3AEPXKEK, TO HAauOoJIee BAKHBIM
(haxTOpOM SBIIETCSA YTPaTa KOHTPOJI HAJ TOJUTHKOA B
obmacti OOMEHHBIX KYPCOB H JACHEKHO-KPEIUTHOH
momuTukoH. OJHAKO, KaK YK€ YKa3blBajoCh BHINE, B
TIPEIABEPHH ITPUCOSANHCHHUS Y 3THX CTPAH BPSA JIU OyaeT
JOCTAaTOYHO MIMPOKOE IPOCTPAHCTBO [UII MAHEBPA B
IMOJIMTHKE B LCILIX OKA3aHWA BIHAHHA HA OOMCHHBIC KypChI
A TNPOLCHTHBIC CTABKH. Cne/:[yeT OTMCTHTBb TAKXKC, YTO
nocrie mpucocamHeHns1 K EC HOBBIM wieHaM He Oyaer
MO3BOJICHO TPHOErath K "KOHKYPEHTHOH' JcBajbBaIluH,
MOCKOJIBKY 3TO MOMKET IIOCTABUTL IO YIPO3y YiKe
00CCIICUCHHYI0 K TOMY BPSMCHH KOHBCPICHIHMIO. "YTpaTa
HC3aBHCHMOCTH B JCHCKHO-KPCOUTHOH  clepe” HE
mpuBeIeT K (yHAAMEHTATBHBIM H3MEHCHMSIM B IIPOIIECCE
BI)Ipa60TKI/I TOJUTHKH, MOCKOJBKY COCTOAHHUC ACHCKHO-
KpeauTHOH c(eppl 3THX CTPaH YXKE HAXOAWIOCH IIOX
CHJIBHBIM BJIHJIHHCM BHCIITHHX yCJ'IOBI/II\/'I B 90-x roagax.

CnenoBatensHO,  OFODKETHO-(MHAHCOBAST  IOJHTHKA
OCTAHCTCA TJIABHBIM HHCTPYMCHTOM COXpPAaHCHUA
CTaOUIBHOCTH B HOBBIX CTPpaHAX-WICHAX.

OmmH W3 IICHTPAIbHBIX BONPOCOB, TPEOYIOMHNX

CBOCTO PCIICHHA B KOHTCKCTC AaHATN3A H3ACPIKCK M BBITOJ,
CBA3aH C BO3MOXKHBIM BPCMCHHBIM TAJCHHCM OOBEMOB
MPOM3BOACTBA B pe3yiabrare mnpucocauucHus kK EC.
Ceroans cI0KUIIOCH 00IIEE TOHMMAHKE B BOIPOCE O TOM,
YTO BBIXOJ HA KPHUTCPHH HOMHHANBHON KOHBEPICHIMA
(MAACTPUXTCKHE KPHTCPHH) MOJKET MOAPA3YMEBATH LA
CLIBE-10 OTIPCICIICHHEIC H3ICPKKA B BUIE
MOTCHI[HATBHBIX MPOU3BOACTBCHHBIX TOTEPh. [IpuunHa
3TOTO 3aKOYACTCH B TOM, YTO B COOTBSTCTBHH C
HBIHCITHAMH MPABHJIAMH T MPHCOCIHHCHUS K 30HC CBPO
MOTYT TOTPEOOBaThCA 00CC HH3KHC TCMIIBI HH()IIAIHH,
ueM T¢, KOTOpbIc moapasymeBarorcs 3ddexrom bamacce—
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CyIJ_ICCTByIOT PaCXoaAIIHUECS OLCHKH BJIMSHHUSI BaFOTHOTO COHO3a Ha

TOProBf0 H HKOHOMHYCCKHH POCT HOBBIX CTPaH-WICHOB. CM., HaIpuMep,
F. Frankel, A. Rose, Estimating the Effect of Currency Unions on Trade and
Output, CEPR Discussion Paper, No. 2631 (London), December 2000; u
P. Havlik, EU Enlargement: Economic Impacts on Austria, the Czech Repub-
lic, Hungary, Poland, Slovakia and Sovenia, The Vienna Institute for Interna-
tional Economic Studies (WIIW), Research Report No. 280 (Vienna), October
2001.

Camyamscona®™. [lma BbIXoma Ha TpeOyeMbIC TEMITBI
HHQIIIAN KaHAMIATaM, BO3MOYKHO, TIPHACTCS TOWTH HA
HCIIONB30BAHHE COYCTAHUS HCKIFOYHTEIBHO JKECTKOM
OI0KETHOW KOPPEKTHPOBKH C HEKOTOPHIM ITOBBHIICHUEM
ooMeHHOTO  Kypca*®. Takoro poza TOJIHTHKA B
KPaTKOCPOYHOHN IEPCIEKTHBE, CKOPEE BCETrO, MPUBEACT K
MOTEPAM MIOTCHIUATBHOTO TPOM3BOICTBA u,
CJICI0BATENILHO, K TIOBBIICHHUIO YPOBHS 0€3padOTHIBL; TEM
caMbIM MAaCTPHUXTCKOE ONpPEACICHHE CTAOWIBHOCTH LECH

MOYKET "Haka3aTh"  OUHAMHYHO  PA3BHBAIOIIMEC,
JIUKBUIUPVYIOLIIE CBOE OTCTaBaHUE CTpaHBI™*.
Jocturaytoe TakmM  00pasOM  CHH)KCHHC  TCMIIOB

HH(ISIIAN, BEPOSATHO, HE TPHUBEICT K 3HAYUTCIHHOMY
TIOBBIIICHUIO ABTOPUTETHOCTH TIOJUTHKH JTAHHOH CTPAHBI,
HO HMHBECTOPBHI CMOTYT TONY4YaTh KPYIHBIC HPHOBIIH
Omarozaps BO3MOJKHOCTAM IIPOBEACHHA apOUTPAarKHBIX
OTIepaIii, OTKPBIBAFOIIMMCSI HA PHIHKAX KPATKOCPOUHBIX
LCHHBIX OyMar.

C apyro CTOpPOHBI, TOTCPH HPOHU3BOACTBA,
BCPOATHEE BCCro, OYAYT NHING BPeMCHHBIMH. [locie
mpucoeauacHuS kK OBC  CTpaHBI-KAHAWAATHL TOJDKHBI
TMOJMYYNTh BHIMTPHII OT YXKC ONHCAHHBIX (DAKTOPOB
(opcHpOBaHHSA POCTAa, H B 3TOM CIy4ac MOKHO
pACCUMTHIBAT HA BO30OHOBICHHC OBICTPHIX TCMIIOB
MPEOJOACHU OTCTaBaHus. JICHCTBUTENBHO, IJISI CTpaH,
ke Bxomammx B OBC, HE CYIIECTBYET HHKAKHX

00s13aTETbHBIX HOMMHAJTBHBIX OTPAHHYHUTENCH
BO3MOJKHOTO MPOLECCA JHKBHAALIMK OTCTABAHUA IPH
YCIOBHH, ecnu HX (yHIaMEHTAIIBHbIC

MaKPO3KOHOMHYECKHE MOKA3ATEIH SABILIFOTCS 3J0POBBIMH
H cTa0WibHBIMAY. B Oonee AOATOCPOYHON MEPCIICKTHBE
BBITOABI OT YUYACTHS B 30HE €BPO, MO BCCH BHIMMOCTH,
MEPEBECAT  KPATKOCPOYHBIC  IOTEPH, CBS3AHHBIC C
MPOLIECCOM MPUCOSTUHEHHU.
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DT0 MOKHO IPOWUIOCTPUPOBATE HAa IPHMEPES AUHAMHUKH TEMIIOB

HHGIIUY B I'peliHH IPHMEPHO B TO BPEMS, KOT/Ia IPOU3BOAMIIACH OLICHKA c€
TOTOBHOCTH K BCTYIDICHHIO B OBC.
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TloBbImcHHS 0GMEHHOTO Kypca MOKHO Z[06I/[TI)C$I IMYTEM MOAACPIKaHUSL

KPaTKOCPOYHBIX IIPOUCHTHBIX CTAaBOK Ha JOCTAaTOYHO BBICOKOM YPOBHE UL
TIPUBJICYCHUS KPATKOCPOYHOTO KallUTajla H3BHE.

456
HPP[ HWHOM  TOJIKOBAHHH  KPHTCPHA CTaOHIIbHOCTH IEH S3THX

NMPOM3BOJCTBCHHBIX IOTCPh B  CTPaHAX-KAHJHAATAX MOKHO ObUto GBI
u3bexath. Tak, GbUIO BBHICKa3aHO MPEANOIMKCHHE, YTO UL AHHAMHYHO
Pa3BHBAIOIIKXCS, JIMKBUIHPYIOIHX CBOE OTCTaBaHHE CTpaH  Gojee
TMOAXOJAIHM MOKA3aTe/IeM CTAGHIBHOCTH T[CH MOTJIa GBI SBJIATHCS JUHAMHKA
HC  NOTPeOHTCIBCKHX — (COIVIACHO — MAACTPUXTCKHM  KPHTEpHAM), a
BHCIIHETOPTOBHIX IeH. CMBICT 34€Ch 3aKIOYACTCS B TOM, UTO ©CIH HHQIIIIHS
BBI3BIBACTCSL  MCKMOUHTENbHO  spdekrom  Bamaccs—CamysmbcoHa  (H,
CIICAOBATEIIBHO, HIPEACTAaBIIET c000H (eHOMEH PaBHOBECHS), TO 5TO HE GyaeT
CKa3BIBATHCS Ha BHCHIHETOPIOBBIX LCHAX, a OYJCT MpPOSIBIATHCS TOIBKO BO
BHYTPCHHHX IeHax (W, ciepopateibHo, MIII). Takoli mepecMorp sTorO
OIPEACIICHHS MOT GBI HO3BOJIHTH CTPAHE-KAHAMAATY IOTYYHUTH BO3MOIKHOCTH
JULSL HOMHHATIbHOH KoHBepreHuuH (u npucoeauucus K OBC) 6e3 kakux-mGo
BPEMCHHBIX HOTEPh HOTCHIHANBHOTO poussoacTea. W. Buiter, C. Grafe, op.
cit.
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Becpma MOYYHUTEIIBHBIM B 5TOM OTHOIICHUH SIBJICTCS OIBIT I/IpJ'IaHZ[I/[I/[.

ESK OOH, "Hpnangus: peruoHagbHas SKOHOMHYCCKAas KOPPEKTHPOBKA B
paMKax BaJIOTHOTo corosza", O6zop skoHoMuHeckoeo nonodxcenus Eeponsr,
2001 200, Ne 1, raBa 2.6, c1p. 74-78.



ii) Cpoxu npucoeanHeHus

Ecan memecooOpa3sHOCTh BCTYILICHHSA B BATFOTHBIH
cor03 B Kauectse konewuHod 3amaum CLIBE-10 B pamxax
HBIHCINHEN AMCKYCCHHM HHMKAKUX COMHCHUU NMPAKTUYCCKH
HE BBI3BIBACT, TO B BONPOCE O CPOKAX HPHCOCAMHCHUA
SICHOCTH TOpa3fgo MEHbIE. B CTpaTermax KaHIUOATOB B
ngene mpucoenuueHns kK OBC maHHBIN BOIPOC, MOMKAIYH,
BBI3BIBACT HamOONEEe OCTphIC CHOpPBL. B 3THX croopax
BHHMAHHE, KAK HPABUIIO, 3A0CTPACTCA HA ABYX TIJIABHBIX
aNbTCPHATUBHBIX CHCHAPWAX: HA CICHApUHM OBICTPOH
HOMHHAJIBHOM KOHBEpreHuuu (''CLEHApHil YCKOPEHHOrO
MPUCOCONHCHUA'') M HA CHCHAPHWH OONCC MMOCTCTIICHHOH
HOMMHAJIBHOHW KOHBEPreHIMH (" CLEHAPHI MPHCOCIMHCHUA
C OTCPOUKOH")*®.

Pemenne o cpokax mpucoecamaeHmst kK IBC A0mKHO
OPUHUMATBECS C Y4eTOM O0Jee IIHPOKOTO KOHTEKCTA
JONTOCPOYHOTO TIPOLECCA HPCOAOICHHUS OTCTABAHML
OnrumansHble CPOKH BCTYIUICHHS B COIO3 I KAXKIOH M3
CTpaH-KAHIWAATOB CKOpEE BCETO OYAyT pasHbIMH. TeMm He
MEHEE HMMEETC psaa  OOImMUX COOOPAKCHHH, KOTOPBIC
HMCIOT aKTYaJbHOC 3HAYCHHE M4 BEAyLICHCA TUCKYCCHH
0 BBIOOpE CTPATETHH.

a) Yckopeunoe npucoeounenue

DTOT  CUEHapWH  MPEANONAaracT  HEMEAJICHHOC
perymieane B MBK-2 mnocme mpucoeamuenms k EC,
BBITIOTHCHHC 0C3 KAKHX-THOO 3aICPKCK TPCOOBAHHI
MAACTPUXTCKUX KPUTEPHEB (B TOM YHCIE M0 HH(ILIIHN) 1
CKOpeiIee BBEACHHE €BPO (KaK MUHHMYM 4Yepe3 ABa roja
mocie mpucoeauacHus k EC).

Crpaspl, VK¢ 3afBHBIINC, 4YTO OHH OTJAKOT
MPSIIOYTCHAC BAPHAHTY YCKOPCHHOTO TIPHCOCIUHCHUA,
OKHZIAOT, YTO KOHCUHBIH YUCTHIH BBHIUTPHINI OT BBESACHHS
€BPO C TOYKH 3PCHUS TOPTOBIH, POCTA M CTAOMIBLHOCTH C

TMXBOH TIEPEKPOCT mroOBIC KPaTKOCPOYHBIC
MIPOM3BOJCTBCHHBIC ITOTEpH. 1€ CTpaHBl M3 4HMCIa Oonee
Pa3BUTBIX KAHAWAATOB, KOTOPHIE HWMCIOT  BBICOKHC

KO3()()MIMEHTHI OTHOMICHHUS TOCYAAPCTBEHHOTO JONTa K
BBII u xpynHbIE 1e(DHIATHI IO CYETY TEKYIIHUX OTCpPAIHH,
BO3MO)KHO, MOTYT HCIIBITBIBATH CEPHbE3HOE OCCIIOKOHCTBO
o NOBOAY YCTOWYMBOCTH coBMmecTHMOro ¢ MBK-2
peKHMa BBHAY BO3MOYKHOTO KPYIHOTO MPUTOKA KATMTAA
H OTPULATENBHBIX IMOCICACTBHI IIOKOBBIX MOTPACCHHIA
Takum 00pa3oM, MPEANOYTCHHE, OTAABAEMOC BAPHAHTY
YCKOPEHHOTO HMPUCOCIUHEHHS, OTPA’KACT YOSKICHHOCTD B
TOM, YTO HCTOYHHUKOM TIJAaBHBIX PHCKOB B IPOLECCE
TIPEO0JICHHST OTCTABAHMS CKOPEE BCEro OYAYT BBHICTYNATH
BHCIIHHE (DAKTOPBI, HE TOJKOHT-POJIBHBIC BHYTPCHHEH
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TTomumo 5THX ABYX IJIaBHBIX CHECHAPHEB OKUBJICHHBIC (HO B OCHOBHOM

aKaJEMHYECKHE) CIOPHl BEAYTCS BOKPYI BO3MOJKHOCTH OJXHOCTOPOHHCH
"eBpoH3alUH" — TO €CTh BBEACHHA ¢Bpo 1o BeTymwicHHd B EC — B KauecTBe
BapHAHTA IOJTHTHKH, KOTOPBIH MOT OBl MO3BOJMTH H30€KATh HEKOTOPHIX W3
TPYAHOCTEH, NPCABHAMUMBIX CTpaHaMH-KaHIHZATaMH. OJHAKO, IOCKOIBKY
opraubl EC 4eTKO M pPEIIHTCIBHO OTBCPITIH BO3MOXHOCTh IIPOBEICHHUS
OJHOCTOPOHHEH 'eBpoM3alUH' NPHCOSTUHMOMMMHUCI CTPaHAMH — Kak
HapyIICHHE MOSTAHOCTH, IPSAYCMOTPCHHOR J[OTOBOPOM TS BBEACHHUS €BPO,
— Ha JaHHOM »STallc BapHaHT OJHOCTOPOHHECH "eBpoM3alMH' TPYAHO
paccMaTpuBaTh B Ka4eCTBC PEAJUCTHYHOH  albTEPHATHBEL B  JENiC
TIPHCOCAMHCHHUS HBIHEMHUX KaHAHAaTOB K DBC.

noyuTuke. B 3TOH CBA3M YCKOPEHHOE BCTYIUICHHE B
BaIFOTHBIH COIO3 PAcCMATPUBACTCA B KA4YeCTBEC IIAra,
CIOCOOCTBYIOIICTO ~ OOCCIICUCHHEO  CTAOMIIBHOCTH H
PA3BHTHIO ()MHAHCOBBIX PHIHKOB.

Psa crpaH-kaHAMAATOB — B YACTHOCTH CTPAHBI,
ucnonp3ytomme MBC, — yx&e mpoOBOIAT JOBOJIBHO
KOHCEPBATHBHYIO OFO/KETHO-()MHAHCOBYIO IIOJHTHKY HA
mepexogHoM Jrame. [lOCKOMBKY JKECTKasg IPHBA3KA
BAaJIIOTHI TIO-TIPSKHEMY TIPEACTABIIIET cobo
omHOCTOpPOHHECE o0m3arensctB0 mo  MBK-2,  stmM
KaHIWUIaTaM TPHACTCS M Jajee 00eCIeunBaTh JOBEPHE K
CBOCH TONHMTHKE M COXPAaHATH COAIAHCHPOBAHHBIC
OFO/KETHBIC MO3HIMK HA BCEX YpoBHAX'®. B Oonee obrem
IUTAHE  COOJIOACHHWE  MAACTPHXTCKHX  OFOKETHO-
(PMHAHCOBBIX KPUTCPHEB, IO BCCH BEPOATHOCTH, HE OyIeT
cO37aBaTh 0COOOH MPOONEMBI AT OOJBIIOW TPYIIIBI
TIPUCOCTUHSIOIIMXCSL  CTPAH-KAHAWJATOB. DBeIxonq Ha
KOHTPOJBHBIH MOKA3aTeNb MO TEMIIaM HHQIAINM BO BCEX
3THX CTpPaHAX B IPUHOUIE HE IOTPeOyeT BHECCHH
(OYHIAMCHTANBHBIX H3MCHEHHH B Kypc ONOIKETHO-
(huHAHCOBOH MOTMTHKH. [10cTaHOBKA 00NICe AMOHITMO3HBIX
mened Al OBICTPOH HOMMHAIBHOW KOHBEPICHLIMH — YTO
MOXET  HMETh 00Je3HEHHBIC MOCTCACTBUSL B
KPaTKOCPOYHOH IMEPCIEKTUBE — 3aBHCHUT TJIABHBIM 00pa3oM
OT MOJHMTHYECKOH BOJNHM, HO 3TO CYJIHT 3HAYHTCIBHBIC
JIONTOCPOYHbIC MMPEUMYIIECTBA C TOUKH 3PCHUS YCKOPESHUS
TEMIIOB TIPSOJOJICHUS OTCTABAHMS NPH BEAYHICH pPOIH
YACTHOTO CEKTOpA.

Bwmecre ¢ TeM OBICTPBIH IIEPEX0I HAa €BPO CONMPSLKEH
TAKOKE C CEPHE3HBIMU PUCKAMH. KH3HECTIOCOOHOCTD 3TOTO
CLICHAPHS MPEINOIAracT BBICOKYIO CTCIICHb THOKOCTH TMPH
VCTAaHOBJICHMM IIEH M 3apIUIAT B TOCYJAPCTBEHHOM
cekrope. Ecmm OromkeTHas NONHMTHKA OyAeT uepecuyp
JKCCTKOH, TO TmO0AalbHAS PCUCCCHSI B COUYCTAHHH C
HCOKHIAHHBIM KPAaXOM MOTOKOB MHOCTPAHHOTO KATIHTAJA
BIIOJJHE MOJKET TPHUBECTH K TIIYyOOKOMY KpH3HCY.
CrenoBateibHO, OJHO W3  BAXKHBIX  YCIOBHI
HCTONB30BAHMSA 3TOTO BAPHAHTA 3AKIFOYACTCA B TOM, UTO
CTpaHA-KAHAWUIAT JODKHA HMETh JOCTATOYHO THOKHC
SKOHOMHYECKHUE CTPYKTYPBI U PHIHKH TPYJIA, YTOObI HMETH
BO3MOKHOCTD CTPABUTHCA C BHCITHUMH MOTPACCHUAMMU.

b) Ilpucoedunenue c omcpouxoii

Ilo >romy cucHapuro mociae mpucoeamneHus k EC
CTpaHa MPOAODKACT B TEUCHHE KAKOrO-TO BPEMEHH
COXPAHATH PESKUM IMOKOTO OOMEHHOTO KyPCa B COUCTAHUH
¢ TU wim MBC; B COOTBCTCTBYIOIICES BPEMS OHA CHAYAJIa
BcrymaeT B MBK-2, a BOCI€ACTBHU B 30HY EBPO.

[MoaoOHBINH CleHApHH MOXKET ITOCIE MPHUCOCTUHCHI
k EC B npuammme oOecmeunth 00JCE BBHICOKHC TCMITBI
PCaNbHONH KOHBECPTCHIMH MPH 00JICC MCAJICHHBIX TCMIIAX
HOMHHANbHOH  KoHBepreHmmu.  CTpaHsl,  HMCIOIIHC
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Bumecte ¢ TeM JTHHAMHYHO PAa3BUBAIOMIUCCA CTPAHBI, HCIIOIB3YIOIIHE

MBC, ckopee Bcero GyAYyT HMETh Taloke GoJice BBHICOKHE TEMIIBI MH(IISIHH,
YyeM 5T0 TPeGyeTesl MO MAaaCTPHXTCKOMY KPHTCPHIO, JaXKe CCIIH OHHM OyayT
MPOBOJUTH OCMOTPUTEIBHYIO GI0/PKETHO-PHHAHCOBYIO MOJIHTHKY.
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OTHOCHTENIBHO HH3KHU NOTEHUHWAn A1d ocBoeHumsa ITHU
w/umi  HE3KWe — KO3((MUIHMEHTBI  TOCYJapCTBCHHOH
33J0JDKCHHOCTH, CMOTYT BOCIOJIB30BATHCS OIPEICICHHON
cBOOOMOW [T MaHEBpa B  OIOMKETHO-(HHAHCOBOH
noyuTHKE. He MCKIFOUEHO, YT0 OHH CMOTYT (JOpCHPOBATH
VCKOPEHHBIC TEMIIBI HKOHOMHYECKOTO pOCTa IIYTEM
HAPAIIUBAHUSA TOCYJAPCTBECHHBIX PACXOJ0B HIIM CBEICHHA
CBOMX OIO/DKETOB C HECKOIbKO OO0lee  KPYIHBIM
Je(UIUTOM, UYeM 3TO TPEOYSTCA MO MAACTPUXTCKOMY
Kkpurepuro. C yIeToM TOTO, YTO CIIOCOOHOCTh K OCBOCHHIO
Kamuraia OyAeT HWrparh PEHIAlONIyI0 POIb B IIPOIECCE
MPEOJOJICHUS OTCTABAHWS, OJHO W3 JOCTOMHCTB 3TOTO
CIICHApWS 3aKIFOYACTCSI B TOM, YTO OH IIO3BOJIUT
MPABUTEIBCTBAM  YBEIMYWTh CBOM  HHBECTHLHH B
HH(PPACTPYKTYPY B HHTEPECAX CTUMYJIHPOBAHHUS PA3BUTHL.

IIpu 3roM creHapmm "Ooyee meapas”’ OIOMKCTHO-
(mHAHCOBAas moONMTHKA OyJET COUYeTaThca C "MEHEE
aMOmIo3HbpIMH'  TeMmaMu  AesmH(IInuH.  TakuMm
00pazoM, KaHIMIATHI, KOTOPBIC YK€ CHH3HIHM HH(IIIIIIO
0 VpOBHH, OMM3KOTO K "ONTHMAJIBHBIM' TCMIAM U
TIPEOJOJICHHS CBOCTO OTCTABAHWS, MOTJIH OBl mEpeiTh oT
TUIABAIOINETO OOMEHHOTO KyPCa K PEKHMY, COBMECTHMOMY
¢ MBK-2, a 3ateM MOIBITaThCSA MOUTH IyTEM HMOBBIICHHS
PaBHOBECHOTO PEAJTBbHOTO KypCa, AOMYCTHB HECKOJBKO
6osiee BHICOKHE TEMITbI HHILIIMH, Y€M 3TO TPeOYETCs I
npucoeguaeHIA kK IBC.

Bumecte ¢ TeM 3TOT CHEHApPHH MPEANONAracT, 4ro
CTpaHA-KaHAMIAT JOJDKHA OBITh B COCTOSHHH CIIPABHTHCA
CO BCEMH PUCKAMH, KOTOPBIC MOTYT BOSHHKHYTb B NICPHO.
MPUCOCIUHCHIA W [0 IIEPexX0Ja Ha €BPO. IJTO MOXKET
moTpedoBaTh  NPUHATHA  ACHCTBEHHBIX  Mep I
MPEOIOICHUS MOCTICACTBHH JIeCTaOUIH3HPYOIIHIX
MOTOKOB KAamWTajda W WIPHl CHJI KOHBCPICHIIMH HA
MPOTSDKCHHH HECKOJBKHX JeT. [Ipy MCronb30BaHUU 3TOTO
CICHApWs  IHOAAM,  BBIPAOATHIBAIOINMM  IOJHTHKY,
HeoOxoauMo OyJer yOeOuThCS B TOM, YTO IPOAYMAHHAA
MAaKPO3KOHOMHYECKASI MOJHUTHKA OYJET B COCTOSHHUH
00eCIeUnTh OTHOCHTEIIFHO BBICOKHE TEMITHI MPEOAO0ICHH
OTCTaBaHHU B JOJArOCPOYHON mepcmekTtuse. Kpome Toro,
CIElyeT OTMETHTb, HTO, HECMOTPS HA OTHOCHTEIHHO
HU3KHE YPOBHH TOCYJAPCTBEHHOTO JOITa, JOIyCTHMBIC
pasMepsl OFOKCTHBIX AC(HUIHATOB, MO BCCH BHIUMOCTH,

OyZyT TO-PEKHEMY ONPEACIITECI  YCTOWYIHBOCTHIO
BHCIIHUX MO3ULMH B NEPHOJ NPUCOCAMHCHHA, a 3TO
MOJKET  3HAYMTCIBHO  OTPAHMYUTE  BO3MOKHOCTH

OCTA0JICHHUSA IKCCTKOTO Kypca OFOKCTHO-(DHHAHCOBOH
IIOJTUTHKH.

iii) BrIGop cTpaTeruu npucoeTHHEHHS

Kakme-mmbo oOmue M YeTKHE apryMEHTHI B IOIB3Y
YCKOPCHHOTO TNPHCOCAWHCHHA WIH NPUCOCAWHCHHA C
OTCPOYKOH OTCYTCTBYKOT. ABTOPHI HAYYHBIX TPYIOB
BBICKA3BIBAKOT PA3HBIC MHCHHUA MO TOMY BOHPOCY: OTHH
JKCMEPTHl YCMATPHBAIOT OOJBLIC BBITOA, YCM PHCKOB B

BAPHAHTC YCKOPCHHOTO NPHCOCTHHCHHA'™, IpyrHe ke
BBICTYMAFOT 32 OTCPOUKy**. Taxum 00pa3oM, PCIUCHHE IO
CTPATETHH MPHCOSTHHCHHS JODKHO OTPAXKaTh CICHU(PHKY
JKOHOMHMYCCKHX VCIOBHH, a TAaKKE IOJIHTHYCCKHC
MPESIMOYTCHHS B OTACIBHBIX CTPAHAX.

OnuH 13 KOCBEHHBIX JOBOJIOB B MOJNb3Y YCKOPEHHOTO
MPUCOCIUHCHHU 3aKIFOYACTCS B TOM, YTO 3TOT MIar
MOCBITACT YETKHE M  HEABYCMBICICHHBIC  CHIHAJbI
HMHBECTOPAM M YUACTHHKAM pPhIHKA. YunThiBast, uro CLIBE-
10 Bce emie CTaparTCs MPEOJOICTh HACICAHME CBOCTO
mpouwIoro, mpucoenuueHue k IBC B Kakoii-T10 Mepe Oyaer
TPEACTABIATh coboit CBOCOOpA3HBIH IITAMIT,
OKOHYATEIbHO ITOATBEPIK-JAIOIIMIT MX CTaTyC CTPaH CO
3penoll  PHIHOYHOHM 3KOHOMHKOW. C Jpyroif CTOpOHSI,
MOYKHO TIPHUBECTH YOEIHUTEIbHBIC YIKOHOMHUYECCKHE TOBOJIBI
B TOJNB3Y OTCPOYKH NPHCOCAMHCHWS, CCIH HMEIOTCA
pa3yMHbIC OCHOBAaHHS OKHAATh, HYTO 3TO YCKOPHT
peanbHYI0 KOHBEpPIeHLMIO. B coueTaHnu ¢ ONpeaciacHHON
CTCIICHBI0 HE3aBUCHMOCTH B JICHCKHO-KPEIUTHOH cdepe
moa00HA CTPATETHSA CIIOCOOHA TOMOYb HOBBIM wiicHaM EC
CBECTH K  MHMHHMYMY PHCKH W  IOCICACTBHA
ACHMMETPHUYCCKHUX MOTPACCHHH.

Hememnme pesxkumbl 00MeHHBIX Kypcos B CLIBE-10
He OyayT cCiuyxurh ()OPMAJbHBIM NPEILITCTBHEM IIPH
BBIOOpPE OJHOTO H3 ABYX OCHOBHBIX KYpPCOB MOJHTHKH'.
Tem He MeHee COOOpaKCHHS  CTAOMIBHOCTH H
YCTOMYHMBOCTH (KAK B TNPEAABEPHH NPHCOCAUHCHUSA K
MBK-2, Tak W B NepHOA y4YacTHs B 3TOM MEXaHU3ME)
MOTYT MOCIYKHTh BaXKHBIMH (DAKTOpaMH, CHOCOOHBIMH
MOBNMATH HA BBIOOP CTPATETHH IPHCOCAWHCHHI. B
mOAOOHBIX  OOCTOATCNBECTBAX  BAPHAHT  YCKOPCHHOTO
MPUCOCIUHCHUS MOXKET PACCMATPUBATHCS B KAUECTBE
croco0a COKpAIICHUS IIEPHOIA, B TCUCHHE KOTOPOTO OHH
OyIyT NOABEPKCHBI BO3ACHCTBHIO YPE3IMEPHBIX PHUCKOB.

3HAYMTCIBHBIA BEC MPH MPUHATHH PCIICHHUSI O
CpPOKAaX TPHUCOCIUHCHHS CKOPEe BCEro OyAyT HMETh
cooOpaskeHU OFOUKCTHO-(DHHAHCOBOH momuTHKH. Ecim
MO TEM WJTH WHBIM BBIIICIIPUBEICHHBIM PUYHHAM CBO0O0OAA
MaHEBpa B OIOMKETHO-(HHAHCOBOW MONWTHKE Oyaer
OTPAaHHYCHHOH, TO OTCpOYka npucoeamHcHna k IBC,
BO3MOKHO, HC OyICT MMETh 0COOO0TO CMBICNIA, TOCKOJIBKY
ITH OTPAHHYHUTEIA MO CYTH HCKIIOYAT BO3MOYKHOCTD
HCIIONB30BAHMS MCP MOJIHTHKH, (POpCUpyrommx poct. B
MOOOM  CIy4ae OCMOTPHUTEIBHOCTh B OIOIKETHO-
(PMHAHCOBOI MOTUTHKE SIBIBICTCSI HCMPEMEHHBIM YCIOBHEM

40 F Coricelli, "Exchange rate arrangements in transition to EMU: some

arguments in favour of early adoption of the euro"”, B: G. Tumpel-Guggerell,
L. Wolfe, P. Mooslechner (eds.), Completing Transition: The Main Challenges
(Berlin, Springer, 2001), pp. 203-215.

41 p, Begg, B. Eichengreen, L. Halpern, J. von Hagen, C. Wyplosz, "Sus-

tainable regimes of capital movements in accession countries", paper presented
at the conference, How to Pave the Road to the E(M)U? The Monetary Sde of
the Enlargement Process (and its Fiscal Support) (Eltville), 26-27 October
2001; W. Buiter, C. Grafe, op. cit.
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HeoOxoauMo Gyaer coriacoath ¢ opranamu EC maputeT 0OMeHHOTO Kypea,
KOTOpBIH GyaeT 3a(pUKCHPOBAH Pa3 H HABCETA.



npucoeguieHII K DBC BHE 3aBHCHMOCTH OT PEIICHHS O
€ro CpoKax.

BonpmuHCcTBO W3 O0NEe PAa3BHUTBHIX CTPAaH-KaHIWAA-
toB (CLIBE-8) wke¢ otmamm CBOC MPCAMOYTCHHC
VCKOPEHHOMY TIPHCOCIMHCHHIO K 30HE eBpo. OgHaKo
oprausl EC cumraror BBEACHHE €BPO OyIyIIMMH HOBBIMH
YWICHAMH HC OMDKAMIICH, a CPSIHCCPOYHON IICITBI0 MOCTC
NPUCOCOANHCHUA K EC, OHH MOOUCPKHUBAIOT, UTO BBCACHHC
€BPO CO3JACT i1 KAHIUIATOB P CEPHE3HBIX MPOOIEM,
KACAIOIIMXCSL CKOPOCTH pEadbHOM M HOMHHAJIBHOMN
KOHBCPICHIIUH, a TAKXKC IIOCTABHUT Hx nepen
HEOOXOJMMOCTBIO YKPCIUICHHSI HX PBIHOYHBIX CTPYKTYD H
()HHAHCOBBIX CEKTOPOB'”. OTH COOOpPAKCHHUS OTPAXKAIOT
CTpEMJICHHE HBIHCINHUX WIcHOB DBC cBecTH K MUHUMYMY
BO3MOXKHBIC CTPYKTYPHbIE ¥ WH(IUIOHOHHBIC PHCKH,
TOPOKAACMBIC MPUEMOM HOBBIX YIACTHHKOB.

5.5 BsiBoabI

Beibop crparermm mpucoenmueHns k OBC, B ToM
YHCIC CPOKOB IPHCOCAWHCHHS, IIPEACTABIICT COOOH
BAOKHEHINEE TOIUTHICCKOE PEIICHUE, KOTOPOE MPEICTOUT
MPUHATH CTPAaHAM-KAHAWAATAM. JTO — YPE3BBIYANHHO
CIIOKHBIA BOIIPOC, W TPH BHIPadOTKE 3(PdekTHBHOrO M
VCTOIUMBOTO  IOJWTHYCCKOTO  Kypca, HEOOXOIUMO
MPHUHATE BO BHUMAHHC MHOTOYHCICHHBIC (DAKTOPBEIL.
TakoMy peIIeHHIO JODKHBI IPEAIECCTBOBATH TINATEIBHBIH
AQHAIM3  ANbTCPHATHBHBIX BAPHAHTOB IIONUTHKA W
B3BCIICHHAS OLICHKA BCEX "3a" M "NMPOTUB", a TAKKE HX
KpaTKO- M JOJTOCPOYHBIX MOCICACTBHHA.

OxHUM W3 TTIABHBIX COOOPA’KCHHH IPH BHIHECCHUH
3aKIIFOYCHHUI OTHOCHTEIBHO CTETICHH 3PEIOCTH IKOHOMHKH
CTpaH-KAHTUIATOB OBUIA W OCTacTCA CHOCOOHOCTH
(PMHAHCOBOTO CEKTOpA 3THX CTPAH CIIPABHTHCA C HIPOH
PBIHOYHBIX CHJI H C PBIHOYHBIMH pHCKAMH. CTpaHBI-
KaHIWUIATBI  BCE  CImE  OTHOCATCS K  KAaTErOpHH
(DOPMHPYIOLIHXCS PBHIHKOB, H B XOAC ICPEXOIHOTO

mepHoAa HEKOTOPhIE M3 HHX ONIYTHIH Ha cede
JCCTaOWIM3HPYIOIME  TOCTACACTBHA  HEYCTOIYHMBBIX
MOTOKOB  Kamutama. Ha 3Tame, NpeamecTBYIOMEM

NMPUCOCANHCHUIO, OJHOM W3 BAKHEHINUX 3a7ay s TeX,
KTO BHIpA0ATHIBACT MONHTHKY B CTPAaHAX-KAHIHAATAX,
SBIICTCS ~ MOOWIM3AIMA  BHCIIHHX  PECYPCOB  IIPH
HEJOMYIICHUH BO3HHUKHOBEHHS ONMACHOW HEYCTOMYUBOCTH
moTOKOB  KamuTana. CrmocOOHOCTB  CHPABIATBECA  C
IIOKOBBIMHU TMOTPACCHUAMHA 6y/:[eT BBICTYIIATh BAYKHBIM
(hakTOPOM TIPH OMPCACICHUH CPOKOB TOJAYH 3a4BICHHH O
npucoeuHeHNH K OBC.

Eme omHa BaskHAs 3a7ada M CTPAH-KAHIHAATOB
CBS3aHA C OOCCIICUCHHEM YCTOMYHBOCTH  PCKHMOB
OOMEHHBIX KYpCOB HA  3Tame, MNPEAIICCTBYIOMCM
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MPUCOCOUHCHUIO. [IpodieMa ¢ POKAMOM — THOKHX
OOMEHHBIX KYpPCOB 3aKIHO4YACTCA B COXPAHCHHHU PHUCKA
IMOKOBBIX l'IOTp}ICGHI/II\/’I, O6yCJ'IOBJ'IeHHI>IX CICKYJIATHBHBIMHA
omepanmEAMH H pacmoj3anmeMm KpusucoB. C  Apyroi
CTOPOHBI, PESXKHM (PUKCHPOBAHHOTO OOMEHHOTO Kypca
HCKIIIOYACT BO3MOKHOCTh KOPPEKTHPOBKH — PEAIbHOTO
OOMCHHOTO Kypca 3a CYCT HOMHHAJIBHBIX HW3MCHCHHH
Kypca. Kaxux-mmbo OXHO3HAYHBIX PCLHCNTOB A BHIOOpA
HAHOONICe TMOIXOAAIICTO PSKAMA OOMCHHOTO Kypca HE
CYmIECTBYCT, HO K YHCJIYy KIIOUCBBIX BOIPOCOB, KOTOPBIC
H606X0£[I/IMO NIPpUHUMATP BO BHHMAHHC, OTHOCHUTCA
CHOCOOHOCTh MOAMCPKUBATH JOBEPHEC K BBIOPAHHOMY
PSKUMY [0 TPUCOCAUHCHUSL.

OnmHa W3 BAKHBIX JWICMM HA YPOBHE IIOJHTHKH,
CTOSIOMX TIEPER CTPAHAMHU-KAHAWJATAMH, CBS3aHA C
MIPOTUBOPEYHEM, BOZHHKAIOMIMM MCEKITY LEIIMH PEabHOU
¥ HOMHHAIbHOM KOHBEPTCHIHH, CCIIH CTPEMHUTHCS JOCTHIb
HX OJHOBPEMCHHO. OJTH CTpPaHBI, IO KpPaWHEH Mepe B
KPAaTKOCPOYHOH TEPCIEKTHUBE, MOTYT BCTaTh IEpen
BBIOOPOM MEKIY VYCKOPEHHEM HOMHWHAJTbHOH
KOHBEPIeHIMH (W, CICJOBATCIbHO, IPHCOCTUHEHHI K
OBC) wm (QopcHpoBaHHEM PCANTEHOH KOHBCPTCHIIHH.
WHbIME croBamMH, JTUHAMHYHO Pa3BHBAOMICHCS CTpaHe-
KaHIWIATY, BO3MOKHO, MPHACTCS MOKEPTBOBATh B KAKOH-
TO MEpE CBOMM POCTOM HA 3Tale, IPEANICCTBYIOMEM
MPUCOCIUHCHUIO, C LENBI0 OOCCHCUYHTH COOIOACHHUC
CTPOTMX HOMHHAJIBHBIX YCIOBHH 1711 ydacTia B OBC.

C nopyrolt CTOpOHBI, MOXKHO OXKHZIATh, YTO YYACTHE B
OBC mnpuHeceT BHITOABI, CBA3AHHBIC C JOMOIHHUTCIHHBIM
CTUMYIHPOBAHHEM  POCTa  MOCAC  IPHCOCTHHCHUSL.
CrenoBatebHO,  JOATOCPOYHBIE  BBITOABI  OBICTPOTO
MPUCOCAUHCHUS K 3BC MOTYT TICPEBECUTH
KPaTKOCPOUHBIC  HM3ACPKKH, CBSI3AHHBIC C  TaKUM
TIPUCOCTUHCHHIEM.

[Tpu DpHHATHA PEIICHHA O CPOKAX MPHCOSTUHCHHSA K
OBC npucocauHMIOMMMCSH CTpaHAM HEOOXOOAHMO OyaceT
B3BECUTh, C  OOHOM  CTOPOHBI,  JONTOCPOYHBIC
MPEeHMYIIECTBA IIepexoJa Ha €BpO, a C JApyrom -
BPCMCHHBIC ~ mOTepH  OOBEMOB  NPOHM3BOACTBA B
KPATKOCPOYHOIl MEPCICKTHBE B 3aBUCHMOCTH OT JATHI
perymiernss B OBC. Pa3smepbl Takmx moTeps OyayT
ONPEACTATECS  PsiAoM  (DAKTOPOB, BKIIOYAS  CPOKH
npucoenuHeHus. [Ipeskae deM NPHHATH PEIICHHE O JaTe
mpucoequueHus kK OBC, Oputo OBl IeI€C000pasHO
COTIOCTABHTD YHCTHIC BBITOABI M H3ACPKKH PA3ITHIHBIX
mytelt BxokacHHA B OBC, 3KCTpamomupoBaB WX Ha
JONTOCPOYHYEO ~ TMEPCIEKTHBY, a HE  3aMBIKATHCA
HCKIIIOYATEIBHO HA HE3AMEIIUTCIBHBIX ITOCICACTBHAX
3TOTO HIara.

[Nogsoas wror, CrlexyeT OTMETUTh, 4TO BHIOOD
cTpaterun npucoeauacHuI Kk OBC — W 310 OUCBHAHO —
COTPSDKEH CO MHOXECTBOM (DAKTOPOB HEONPEACICHHOCTH
n puckoB. Kakmx-mnO0 YHHBEPCAIBHBIX, 'IMAOJOHHBIX'
pexoMeHaanuit OTHOCHTENIBHO BBIPA0OTKH
MAaKpPO3KOHOMHYECKOH TOJMMTHKH W  CTPAaTCTHH  HE
CYIIECTBYET, M 3TO B IOJHOH MEPE KacaeTcsl IOJHTHKH,
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cBs3aHHOW C mpucoeauaeHHeM K JOBC. [/loOuBasich CBOCH  TINATEIBHO OLICHUTH M B3BECHTH KOHKPETHBIC H3IACPKKU U
LETN BXOXKICHHA B 30HY €BPO, PYKOBOACTBO KAKAOH  BBITOJBI ANBTCPHATHBHBIX BAPHAHTOB IIOJIMTHKA B
CTpaHbI-KAHIUIATA, TPEKIE HYeM OCTAHOBHTH BBIOOp Ha  COOCTBEHHOI CTpaHE.

KakoM-1m00 BapuaHre mpucoeauHcHua k IBC, aomxHO



