B. Boponuna
O. JlpiHHUKOBA

IKoHOMUUECKAA IKCHEPMHAA 2DYNNG

14.11.02
BJIMSIHUE U3MEHEHMSI KYPCA EBPO HA SKOHOMUKY PoCccuu

TecHble YKOHOMHUYECKHE U KYyJIbTYPHBIE CBS3M, CyLIECTBYIOIUEe Mexay Poccueln u
EBpomnoii, naroT OCHOBaHHE MPEAIIONIOKUTh, YTO U3MEHEHHE Kypca €BpPOIECHCKOM BalIOTHI

MOXKET UMETb JOCTATOYHO OINYTHUMBIC ITOCIICACTBUS JIA HaIeHn CTPAaHBI.

B nmepByro ouepenp Hac MHTEpPECYET BIUSHUE AUHAMHKH €BPONEHCKON BAIIOTHI Ha
COCTOSIHME TIUIATe)XHOro OanaHca. B maHHOM cilydae OCHOBHBIM KaHajlOM BO3JEHCTBUS
ciykutT umnopt (mo gaHHeIM 3a 2001 rox 37% poccuiickoro mMiopra NpUXOAMIOCH Ha
EBpomneiickuii coro3). YKperieHHue €Bpo MO OTHOMICHUIO K J0JIapy YBEIHMYHMBACT I[€HBI
€BPOIEHCKUX TOBAapOB B JOJUIAPOBOM BhIpaxkeHHH. Kak ciencTBue, Cpoc poOCCHUSIH Ha 3TU
TOBApHI ¥, COOTBETCTBEHHO, (PM3NYECKHE 00BEMBI POCCUHCKOTO UMITOPTa CHUXKAIOTCA. Takum
obpazoMm, 3ddexT okaspiBaercs MBOSKHM. C OIHOW CTOPOHBI, CTOMMOCTHBIE OOBEMBI
MMIIOpTa pacTyT 3a CYeT MOBBIINICHHUS II€H, C APYrol CTOPOHBI, CHIXKAIOTCS 3a CYeT

COKparieHus: GU3NIeCKuXx 00HEMOB.

TeopeTuueckr YKpeIUIEHHE €BpO MOXET, KaK COKpallaTh, TaK U YBEJIWYHBATH
CTOMMOCTb UMITOpPTA B JJOJUIAPOBOM BBIPAXKEHUH M, COOTBETCTBEHHO, TOProBoe caiba0. Hamm
OIICHKHM TIOKa3bIBalOT, 4TO0 B Poccum sdpdextr ¢usznuecknx oOBEMOB MpeBAIUPYET Ha
s¢dexToM neH. Ykperuienue eBpo Ha 1% (mpu GpUKCHPOBaHHBIX peaibHOM 0OMEHHOM Kypce
no otHomeHuto kK gomapy CLHA u peansnom BBII) cokpamiaer o6bembl ummopra Ha 1%, a
ux croumocts — Ha 0,4%. B HOMHHANBHOM BBIpRXXEHUH CyMMAapHbIH 3((EKT MOBBIIICHUS
Kypca eBpomneiickoi BamoTsl ¢ 0,89 mommapos 3a eBpo (cpeanee 3nauenue 3a 2001 rom) mo

MapuTeTa MOKET OBITH OLIEHEH B 2,5-3 MIIP/I. I0/UTAPOB UMITOPTA B TOJI.

CHmxeHue 00beMOB UMIOPTA MOKET OBITh BHITOJJHO POCCHICKHM MPOU3BOAUTEIISM,
IIOCKOJIBKY BEJIET K pa3BUTHUIO IIpPoLiecca MMIIOPTO3aMelleHus. BMmecre ¢ TeM He cienyer
3a0bIBaTh O 3HAYUTENBHOM [JOJI€ HMIOPTHBIX COCTAaBIIAIOLIMX, MCIOJIB3YEMbIX B

MPOM3BOJICTBE OTEUECTBEHHOW MPOoAYKIMU. C 3TOM TOYKHU 3PEHUS YKPEIUIEHUE €BPO MOXKET
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HETaTHUBHO CKa3aThCd U HA 00beMax IMPONU3BOACTBA N HA CTOUMOCTHU KOHEYHOM MNPpOAYKIIMU U

BbI3BAaTh POCT I/IH(I)HSII_[I/II/I.

KpOMe TOro, Ha a0JI0 EBpOHBI MPpUXOAUTCAH OoJbIIast 4acThb HWHBCCTUIIMOHHOI'O

HMMITIOPTa ¥ €0 COKpallleHne HUKAK HE MOKET pacCMaTpUBAThCA KaK MO3UTUBHBIN (aKT.

Bnusinue n3MeHeHus Kypca eBpO Ha CTOMMOCTb POCCHMCKOIO 3KCIIOPTa, BEpOsiTHEE
BCEr0, OKKETCSI HE3HAYUTENbHBIM. Jle0 B TOM, YTO B CTPYKTYpE POCCHICKOIO 3KCIOpTa
peodIaaloT ChIPhEBBIE TOBAPhI, KOTOPbIE TPAAULIMOHHO KOTHPYIOTCS Ha MUPOBBIX PBIHKaX
B noJuapax CIIA. CooTBETCTBEHHO, pOCT WJIM MAJEHUE Kypca €BpO K J0JuIapy MPaKTUYECKU

HE BJIMSIET Ha CPEHUE IEHbl POCCUIICKOTO 3KCIIOPTa U HE MEHSIET €ro 00bEMOB.

VYkpemieHrue €Bpo MO OTHOIICHHIO K PYOJIO MOBBIMIAET KOHKYPEHTOCIIOCOOHOCTD
POCCHICKMX TOBapOB Ha €BpONEWCcKOM pblHKE. OnHaKo, cilenyeT MNpU3HATh, YTO JOJIA
HECBIPbEBOTO JKCIIOpTa IIOKA HE CTOJNb 3HAYUTEIbHA, YTOOBI BBI3BATH 3aMETHBIA pPOCT
IoKa3zaTess B 1eJOoM. XOTs, HaBEPHAKA, OTJENIbHbIE IPEANPHUATHSI CMOTYT BOCIIOJIb30BaThCS

CUTyaluel 1 HapacTUTh 0OBEMBI IKCIIOPTA.

C yuyeToM BBIIIECKAa3aHHOTO MOXHO 3aKJIIOYUTh, YTO YKpEIUICHHE €Bpo Oyner
CIOCOOCTBOBAaTh POCTY TOJIOKHUTEIBHOTO CallbJi0 TOProBOro 0OajaHca, HECMOTps Ha
yBEIMYCHUE [IEH MMITOpTa B gosuiapax. OmHaKo, MO HANIMM OIIEHKAaM, 3TO HE MPHBEIET K

pocty BBII B crity HeratuBHBIX 3()PEeKTOB, YIOMSHYTHIX BBILIE.

Bropoii kanai, yepe3 KOTOpPbIN YKpEIJICHUE €BpO BIMIET Ha 9KOHOMUKY Poccuun, 1o
oGcnyxmBanie BHemHero sgonmra’. COITACHO ONEHKAaM, MPHBEACHHBIM MEHHCTPOM
skoHoMukH I'. I'pepom, moBeIIIeHHE Kypca €Bpo K IoJuIapy Ha 1 IEHT BEIET K YBEIMUYCHUIO
noaroBbiX Beimiat Poccuu Ha $100 muH. OTMeTnM, uTo B Oropkete Ha 2003 roa Kypc eBpo
ycraHoBlieH Ha ypoBHe $0,96. YuuthiBas T0, uTo 10X0/6I DenepaibHOro OKKETa CHIBLHO
3aBUCAT OT (PUHAHCOBOTO TIOJIOKEHUSI OSKCIOPTHBIX OTpaciel (KoTopoe, Kak Mbl
MIPEANOJIONKIIA, HE HM3MEHUTCS), CyMMapHbId 3(PQEeKT YKpereHus eBpO Ha COCTOSHHUE

denepanbHOTO OI0KETA, O BCE BUIUMOCTH, OYAET OTPHUIIATEIbHBIMN.

Baxxno OTMCTHUTb, YTO [JaK€ CTOJIb 3HAYUTCIBHOC YKPCIICHUC CBPO, KaK MbI

Ha0II01aeM TeNephb, CEPbE3HOTO HEraTMBHOTO Y (dexTa Ha 3KOHOMHUKY Poccum Bce ke He

! Peun muer o KpeauTax eBponeickux crpan, npusiedennsix 6.CCCP i Poccueil i 1eHOMHHUPOBAHHBIX B €BPO.



okaxxer. Kpome Toro, poct Kypca €BpO MHOTMMH aHaJUTHKaMH paccMaTpUBAeTCs Kak

CIIEKYJIATUBHBIN U BPEMEHHBIN.

Tem He MeHee, pslOBble IpakJaHe, oTHpaBisiomMecs B EBpomy, ckopee Bcero,

OLLYTST yIOPOXKaHUE €BPO Ha CBOMX KOLIEJIbKaX.

UYro kacaeTcs IpOrHo30B Ha Oy/yliee, TO 3aHITHE 3TO, KaK U3BECTHO HeblarogapHoe,
TeM Oojee Korja pedyb uaeT 00 OOMEHHBIX Kypcax. MHUpPOBBIE BATIOTHI XapaKTEPU3YIOTCS
ropasao 6OHBHleﬁ BOJIATUJIBHOCTBIO, YEM BaAJIIOThHI PAa3BUBAIOIIHUXCSA CTpaH, I'AC O6MCHHBI€
KypChl 3a4acTyl0 HWIPalOT pPoOJib CBOEOOpA3HOro sKops (make, HECMOTpsS Ha (POpMabHO
JEHCTBYIONIMK PEKHUM TUIABAIONIEr0 BATIOTHOTO Kypca). bomee Toro, eBpo emie TOIBKO
3aHUMACT MCCTO HAa MUPOBOM BAJIFOTHOM PLIHKEC, 4 IOTOMY B 6HH)I(3ﬁHJHC roabl U BOBCE HE
34CTpaxoBaH OT PC3KHUX KOHGGaHHﬁ, B TOM 4YHCJIC U IOI I[GFICTBHGM CIICKYJIATUBHBIX

(haxkTopoB.

Tak, eme B MapTe HUKTO HE MOT U MPEANOIOKHUTH MOJI00HOT0 pocTa eBpo. Benymue
WHBECTUIIMOHHBIE OaHKM — OCHOBHBIE YYAaCTHHKH BalIOTHOTO pPHIHKA — IPOTHO3MPOBAIIU
3HauUe€HUE OOMEHHOI'0 Kypca JIojiiapa K eBpo Ha KoHel uroHs Ha yposae 0,87-0,91, uro, kak
BHJIHO, Topa3ao Huxe ¢gaktuueckux 0,99 mommapor 3a eBpo. B HacTosiiee BpeMs MPOTHO3BI
MIEPECMOTPEHbI B CTOPOHY IOBBIIIEHHA. BMmecTe ¢ Tem, He HCKIIOYEHO, 4TO B OyayiiemM
MPOU30UAET OTKAT €BpO. [IOBTOPIOCH, Al IKCHEPTOB CUUTAET POCT €BPOIEUCKOW BaTKOTHI
HEYCTONYMBBIM, BHI3BAaHHBIM CKOpee HeraTUBHbIME cOObITHSIMU B CIIIA, yeM mO3UTHBHBIMU

B camoM EBporeiickoM coro3e.

B cuny oTMe4Y€eHHBIX BBIIIE IPUYHH, HU O KAKOW KOPPEKTUPOBKE BAIIOTHON IOJIUTHKA
banka Poccuu B OTBET Ha yKpeIUIEHHE Kypca €BpO Ha MUPOBOM U POCCUMCKOM PBIHKE pe4yH

HC UACT.

B mepcrnekTuBe ycWIICHHE TO3WIMA €BPO BO BHEIIHETOPIOBOM 000pOTe W Ha
BHYTPEHHEM BaJIFOTHOM PBIHKE OBLIO OBl BechbMa IiesiecooOpa3Ho. Bo-mepBbix, eBporerckas
BaJIOTAa CIIOCOOHA MPEJCTABIATh PEANbHYIO AIbTEPHATUBY JOJUIAPY MPH BHIOOpPE BAJIIOTHI
KOHTpAKTa, 4YTO IIO3BOJIHIIO 6]:1 Y4aCTHHUKAaM pPbIHKA YYUTBIBATH KOH€6aHI/I$I OCHOBHBbIX
MHUPOBBIX BaJIOT, KOTOPBIE OCOOCHHO TOCIIETHEE BpEeMsl BeChMa 3HAYHTEIbHBI. BO-BTOPHIX,

CHM3UIACh ObI 3aBUCHMOCTH S3KOHOMUKHU CTpaHbI OT OZ[HOﬁ BaJITOTHI.



Mexny TeM, cienyeT NPU3HATh, YTO CIOKHUBIIMECA TPAAULIUN JEJIaI0T HEBO3MOKHBIM
OBICTpOE 3aMEIICHUE J0JIapa Kak OCHOBHOM BaJIIOTHI BHEIIHETOPTOBBIX ONEpaIuii 1 (opMbl
cOepexeHuii. DTOT MpoIecC JOCTATOYHO AIUTENbHBIN. LleHTpanbHblil 0aHK B OnpeneneHHON
Mepe MOXET CIOCOOCTBOBaTb €My, OJHAKO, B HACTOALIMM MOMEHT Iepexoa K

TapreTUPOBAHUIO Kypca eBpo J100 KOP3UHBI U3 ABYX BAJIIOT



