BEJJOPYCCKUMN 9KOHOMUYECKUN KYPHAJIL 2012. Ne 3. C. 9-25.

ITPOBJEMBI I"IOBAJTU3 AT
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HACTOJAIIEE N BYAYHIEE

.. Konaparos,

Kanoudam sKOHOMUUECKUX HAYK, cmapuuil nayunviy compyonux Hncmumyma Eeponvt PAH

Yupasmsomuii banka @panmun K. Hy-
aiie oxapakTepu3oBaa EBporeiickuii co3 Kak
«dKCTPAOPMHAPHOE TIPETIPUATHE> B UCTOPUHU
YyesloBeuecTBa, B paMKax Kotoporo 3a 50 Jer
CYIIeCTBOBaHMUS OBbLINM JOCTUTHYTHI HEBUIAH-
HOEe B3aMMOJIEICTBUE W B3aMMO3aBUCUMOCTH
crpan-ydactHuil [1]. Xots mporecc eBpornei-
CKOW WHTerpanuu pasBuBajcs He 6e3 TPy.I-
HOCTeI, BIiepBbIe 3a ThicsadeneTns EBpoma cra-
Jla MUpHOW ™ mpoiBeTtaomei. OTnpaBHON
TOYKOW 3TOTO OTBITA SBUJIOCH TMOANICAHUE B
1957 r. Pumckoro porosopa o cosmanuu O6-
I[ETO PBIHKA, KOTOPBIN HpeAcTaBIsl co0oii
MPOCTON TaMOKEHHBIN COI03 IMEeCTH CTPaH.
BriociezictBum aTOT €0103 pasBuUBaJCS U 000-
ramascsi. HoBeiil aTar ero pa3sBuTusi ObLI CBsI-
3aH ¢ noganucanueM B 1986 r. Egunoro espo-
mefickoro akta u B 1993 r. — MaacTtpuxTtcko-
TO JIOTOBOPA, HAMETHUBIIIETO TOUHBIN KaJleHIaph
co3nanusi B pamkax EC IJxoHOMHMuYeckoro u
BasmioTHOro cofosa (IBC), B kotopom obecrie-
qrBajoch ObI CBOOOMHOE IMEpPeIBUKEHNE TO-
BapoB, YCJIYT, KalUTAJI0OB U paboueil cuibl [2].
brimm Takke MPWHATHI TaK Ha3bIBaeMble «Ma-
ACTPUXTCKUE KPUTEPUU», WJIN KPUTEPUHN KOH-
Bepreninu, yuactus crpad EC B 9BC, B pam-
KaxX KOTOPOTO BBOJWJIACh elWHas BaTioTa —
eBpo’.

! Espo 3amenusn (1:1) DKIO — eBporeiickyio Bamor-
nyto exunuiy (European Currency Unit), xoTopas ucmosib3o-
Bajiach B BAJIOTHON cucteMe obbeauHenHoil Esponbr ¢ 1979
no 1998 r. Hano ormeruts, utro DKIO 6bl1a MMEHHO BasIOT-
HOIl eIMHUIEN, UCIONB30BAIACH TONBKO B GE3HATMYHBIX IJTa-
TeXKaxX U He YCTpaHsiia HAllMOHANbHbIE eHbTH. EBpPo ObLI TIpej-
CTaBJIeH MHUPOBBIM (PMHAHCOBBIM PBIHKAM B KauecTBE pacyer-
noit BamoTsl B 1999 1., a 1 suBaps 2002 r. BBemeHb! B HATMY-
HOe obpamieHne GaHKHOTBHI M pa3MeHHBIE MOHETH. EBpo
yIIpaBJsieTcsl U aAMUHHUCTpUpyeTcss EBporeiickuM IeHTpasib-
HBIM OaHKOM, CO3/aHHBIM O o06pasiy Bymumec6anka. Crout
npusecTy oauH wHTepecHbiii dakr. [Itab-kBaprupa EIIB Ha-
xoxutcss Bo Dpankdypre-na-Maitne — maznoit poanne dbunan-
coBOU wmMIepuu POTIIMIBIOB.

Ipaxmuxa cmpoumenvcmea IBC

B cepemmne 1990-x TomoB, Korma mporpam-
Ma IBC Haxommyiach B CTauy aKTUBHOW pea-
muzanun, EC BBITIONHAT TPUMEPHO TIOJIOBUHY
TpeOOBaHMIlT TEOPUN ONTUMATIBHON BaJIIOTHOI
30HBL. [TOTHOCTBIO BBITIOHSAIOCH TIEPBOE YCJIO-
BHE — XO3SIICTBA CTPAH-YJIEHOB OBLIM OTKPBITHI
10 OTHOIIEHUIO APYT K ApyTy. BTopoe ycioBue —
0 CBOOOTHOM JBMKEHUN (haKTOPOB TPOU3BO/I-
CTBa — BBITIOJTHAJIOCH HATIOJOBUHY: IBUKEHUE
KaIlMTaJI0B OBLIO OCBOOOK/IEHO OT OrPaHUUYEHHI,
HO JIBIKeHne paboueil cuiibl OBLIO KpaiiHe 3at-
pyaneHo. TpeTbe ycsoBHe, Tpeiamoaramoiiee
MO/IBYKHOCTD 3apabOTHON TIIATBI M 1I€H B 000-
WX HalpaBJeHUsX, He BBITOMHIAIOCH. YeTBep-
TOE yCJIOBHE — O BBICOKO IWBEPCU(DUIMPOBAH-
HOW CTPYKType 3KOHOMHWKHU — BBITIOJTHSIOCH
MIOJTHOCTBIO, 32 MCKJIOUEHNEM OT/IETTBbHBIX CTPaH,
Harpumep ['pervn, Tlopryrammu wmm Jliokcem-
Oypra. IIpaBma, OHO BBI3BIBAJIO COMHEHWSI, MO-
CKOJIBKY BBeJIeHUE €NHOW BaJIOThI ITOJIKHO
OBLIO YCUJIUTh KOHKYPEHIMIO U, CJIeI0BATENb-
HO, crermanusanuio. llsroe ycioBue, cocTos-
nmee B TOM, YTO XO3SIHCTBA YYAaCTHUKOB BAJIOT-
HOTO COI03a JIOJUKHBI OJJMHAKOBO PEarnupoBaTh
Ha BHYTpPEHHHME W BHEIIHWE IOKH, OCTaBaJOCh
nos GospImM BorrpocoM [ 3].

Nupimu cnoBamu, ctpanbl EC He cocTas-
JISTU ONTUMATBHYIO BATIOTHYIO 30HY Ha MO-
MEHT BBe/IeHUs eBpo. TOJIbKO CTpaHbl Tak Ha-
3bIBA€MOTO «TBepnaoro snapas (lepmanmus,
Dpannus, Ascrpus, [lanus, bensrus, Hunpep-
sanjpl, JIIokceMOypr) MOAXOAUIN 110 BeeM (/I
MOYTH TI0 BCEM) TapameTpaM Ha POJb ydacT-
HUKOB BaJTIOTHOTO coio3a. DakTrueckn HU o/1HA
n3 crpad EC He pearmpoBasia Ha BHENTHUE BO3-
NeCcTBUST TOYHO TaK e, KaK ee MapTHePHI 10
rpynmnupoBke. [Ipu sToM pasbpoc B usmepxk-
Kax afanTaiuy 00bSICHAJICS HE CTOJBKO CTPYK-
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TYPHBIMH OCOGEHHOCTSIMHM HAI[MOHAJIBHBIX XO-
3SUCTB, CKOJIBKO Pa3HUIlEN B METOJaxX ToOCy-
JTAPCTBEHHOTO PETyJIUPOBAHUA. ACHUMMETPUS
TPAHCMHUCCUOHHOTO MeXaHW3Ma JIeHeKHO-Kpe-
JIUTHOU TOJUTHUKY ObLIa CBSI3aHA C TEM, YTO B
OJIHUX CTpaHaxX PHIHOK paboueil cuiibl ObLIT Me-
Hee, a B PYrux OoJsiee 3aperyIMpoBaHHBIM [4].
CriesioBareibHO, OH OBICTpee WJIM MeJJIeHHEee
OT3BIBAJICST HA MOHWKEHWE WU MOBBINIEHIE
CTaBKkM peUHAHCUPOBAHMUSI.

Pazeumue 30mHbL eepo

Beenennsiii B pamkax IBC B 1999 1. eBpo
3a 14 JileT CBOEro CyIecTBOBaHUs MPUOOPE
CTaTyC OJHOW W3 BEAYIIMX MUPOBBIX BaJioT. B
1999 1. eBpo ObLI BBeJeH B Ge3HAIMYHBINA 000-
por, a ¢ 2002 r. B HaJIWM4YHBIA 000POT CTpaH —
YJIeHOB 30HBI €Bpo. BHavase Takumu cTpaHa-
mu ctaau 11 us 15 crpan — yuwactaui EC
(tabm. 1). Benukobpuranust, lanus u IIsenus
BOCTIOJIb30BAJINCh CBOMM TPaBOM HE y4YacTBO-
Bath B IBC ¢ 1999 r., cocraBuB rpyriy cTpaH
TaK Ha3bIBaeMOI «BTOPOIl BOJIHBI» 4jieHoB DBC
[5]. B mocnenyromiem HaceleHue 3THX CTpaH
BBICKA3aJI0Ch 32 COXpaHeHKe HallMoHAJIbHOI Ba-
MoThl. 'penusi He Tomnasa B HAaYaJbHBIN CITH-
COK W3-3a HecOOJOIeHNsI KPUTEPHEeB KOHBEp-
TeHI[M¥W, OHA BOILJIAa B 30HY eBpo 1 sHBaps
2001 r. C mavama 2007 r. K 30He €BPO IIPHUCOE-
muamiaack CiaoBenusi — mepBasg u3 10 crpam,

craBimmx wieHamu EC

Ta6 . B 2004 r.
dranei CTaHo:.]I::IIII/-I[?I Taxxe ¢ 1 sanBa-
ps 2008 r. Kump

30HBI €BpO, 1999-2011 rr.

n MaJsbTa, a 3aTeM

Crpana Lo ¢ 1 auBapsa 2009 u
ABcTpua 1999 2011 C
benbrus 1999 T, LJI0Bakns 1
TepMaHms 1999 IJCTOHUA BOUIJIA B
Hpnasaus 1999 30Hy eBpo [6]. Takum
Hcmanms 1999 ob6pasomM, ujeHaMWU
Virams 1999 IBC asndrored cero-
Jlioxcemby pr 1999 ust 17 crpan Espoco-
Hunepnanasr 1999 97
Topryramus 1999 1034 ns )
OUHBHIA 1999 | C 2015 r. mocsie BO3-
OpaHuus 1999 MOJKHOI'O BKJIOYEHUS
Tperms 2001 B COCTaB 30HBI €BPO
Crosenust 2007 | Yexum wu Iloapmu
Kunp 2008 YUCJIO ee YJIeHOB BO3-
Masra 2008 19 17-10
CrioBaxms 2009 | Pacter o 19 [7-10].
Scromust 2011 [Tepexon Ha exu-

Hemounu. [17]. HyIO BaJioTy obecrie-
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YUJ CTPaHAM 30HBI €BPO CJeLyIONINe TTPEeuMYy-
mectBa [11]:

e €BpO TIPWBEJ K YCTPaHEHWIO PHUCKA Ba-
JI0OTOOOMEHHBIX OIlepalluii U CHUKEHUIO
TPAHCAKIIMOHHBIX W3/IEPKEeK, CBA3aHHBIX C
BHYTPU30HAJIBHON TOproBieit [12];

e €BPO CIOCOOCTBOBAJ IIEHOBOM CTaOM/Ib-
HOCTH: 32 TIOCJIeIHUE TISITh JieT YPOBeHb MH(-
JSIWU B 30HE €BPO He TpeBbiman 2—4% B
TOJl, YTO SBJSETCS TJAaBHOU I1esibio EBpormetic-
kKoro nentpajibHoro Oanka (EIB); ogHospe-
MEHHO C 9TUM CTaOUIM3UPOBAIMCh U MH)IIS-
MUOHHBIEe oXkumanust [13];

e 4eTKO chOPMYJTUPOBAHHBINA MPUOPUTET
B nedareiabHoctn EIIB — cTabUIbHOCTDL 1leH —
MO3BOJIUJT 3HAUMTENbHO YMEHBIIUTH PasMep
MpPeMUU 32 PUCK, KOTOPBIN OTPasKaeTcs B YPOB-
He TIPOIEHTHBIX CTaBOK; B pe3yJbTaTe TI0fa-
MU CTaOUJIBHOCTH B IOJHOW Mepe II0JIb3YIOT-
Cs eBpOMelCcKUe TPeANpUATAS U JTOMAaIlTHue
X035 CTBA, TTOCKOJIBKY YPOBEHbD JOJTOCPOTHBIX
MPOIEHTHBIX CTaBOK yCTaHOBWJICSA Ha HCTO-
pUYecKd HU3KOM YPOBHE, UTO CO3/IaeT BechMa
GJIATOTIPUSITHBIE YCJIOBUS i1 (DUHAHCUPOBA-
HUS WHBECTUIIMNA U 3KOHOMUYECKOTO POCTa B
mesoMm [14—16];

e €BPO CIIOCOOCTBYET yCKOpeHWIo (hu-
HaHcoBoil unterpaiuu B EC: ceromnst mHo-
re ceTMeHTBhl (PMHAHCOBOTO PBIHKA XapaKTe-
PUBYIOTCS JOCTAaTOYHON TyOMHOW M JIMKBUI-
HOCTHIO, YTO CIOCOOCTBYET JIyYIlieMy paciipe-
NeIEHNI0 PECypcoB M PHUCKOB;

e CETO/IHSI €BPO WTPaeT POJb BTOPOW B
mupe (IIocjie Jojuiapa) BalloThl, 0OCIyKUBa-
IoMel MeKyHapOIHBII TOPTOBBIN W (uUHAH-
COBBIII 060POT.

bynyiiee pasBuThe 30HBI €BPO BO MHO-
TOM 3aBUCUT OT OTBETOB Ha CJEAYIOINe BOTI-
pPOCBHI: MMeeT JIM BaJIOTHAs WHTETPaIus I0JI-
TOCPOYHBIN XapaKTep, KaKOBBI TEPCIEKTUBHI
pacIpeHnsi 30HbI €BPO, MOXKET JIM €BPO CTaTh
MOJIETTBIO JIJIS IPYTUX PETMOHOB MUPA, MOXKET
mu IBC npusectu K 60JIblIeil MOJIUTUYECKOIT
WHTeTpalnu. B cBoio odepenb, OTBETHI Ha 3TU
BOIIPOCHI ONPEIENSIOTCS 0COOEHHOCTSIMU MO-
HetapHoit mosutuku EIlb u nearemprOCTH
Espocucremsl, oobenunsionieit EIIB u ment-
panbuble Ganku (IIB) crpan 3ombl espo [16].

Ceromust 30Ha €BPO CTAJIKUBAETCS C JIBYMST
TJIABHBIMU BBI30BAMU: C YCKOPEHUEM TIpoIiec-
COB JIOOAIM3AIMN U JIeMOTrpapIecKUMI TTPo-
6ieMaMi, CBSI3aHHBIMH B IEPBYIO OdYepehb C
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mocTapeHreM eBporelickoro Hacenenus [18]. B
9TUX YCJIOBUSX TJaBHAs TIeJb MOHETAPHBIX Op-
TaHOB JIOJKHA 3aKJIIOUAThCS B YCUJIEHUH COIIPO-
TUBJISIEMOCTUA €BPONENCKON 3KOHOMUKU PA3JINy-
HBIM TIOKaM. /[Jis aToro ciemyer TPOMOJLKATh
CTPYKTypHBIE PehOpPMbI, OCOOEHHO HATIPaBJIEH-
Hble Ha TMOBBINIEHNE THOKOCTU PHIHKOB TPY/IA,
GOPOTHCST € MOHOIIOJIM3AINENl PHIHKOB TOBAPOB
n yeayr u ctumyauposate HMOKP. Tlpu atom
addeKkTUBHOE yJacThe TOCyIapCTBEHHOTO (u-
HAHCUPOBAHUS SBJSETCS OMHUM W3 (HaKTOPOB
ycrenmHoctn pechopm [19—21].

OmHOBpeMeHHO Ha (poHE MOJTOBOTO KpHU-
31ca YCUJIUBAIOTCS TTPOTUBOPEUNST MEXKIY ydac-
THUKaMH 30HBI €Bpo. C OMHOI CTOPOHBI, pacTeT
HEIOBOJIbCTBO €€ KPYMHEWINX TOCyTapCTB, KO-
TOPBIM TMPUXOAUTCS HANPABJIATh 3HAYUTE/bHbBIE
cpeicTBa Ha craceHue OoJjiee Caa0bIX YJIEHOB
Espocorosa or Gankporcrsa. C apyroii — mocre-
MEHHO YCUJIMBAETCS PAa30uyapoBaHMe OT y4acThs
B €BPOIEHCKOM WHTETPAIIMOHHOM ITPOEKTe U B
CTpaHaX-OJLKHUKAX, BBIHYKIEHHBIX TIOI aB-
JIEHUEM Pa3BUTBHIX CTPAH 30HbI €BPO MPUHUMATH
HeTIONyJISIPHbIE CPe/l HaceJeHUsT Mephl 1o ype-
3aHUIO COIMATBHBIX PACXOMOB U COKpPAIEHUS
Gro/pkeTHbIX gedururos. [logo6Hble pasHOrIa-
cust OCTabJISIIOT MHTETPAIMOHHBIE CBSI3U B 30HE
€BPO U CIOCOOHBI, B CJIydyae TPOMOJIKEHUS J0JI-
TOBOTO KPU3KCA, NPUBECTH K OCJIA0JEHHIO e/Ii-
HOU €eBPOIENHCKON BaJIOTHI.

[TpoGrema cyBepeHHBIX HOJTOB Oy[eT OKa-
3bIBATh HETAaTMBHOE BO3/IEHICTBUE HA 3KOHOMU-
Ky He TOJBKO Ha 3Tare ee TOCTKPU3UCHOTO BOC-
CTAHOBJIEHUSI, HO U B 0OJiee JOJTOCPOYHON TIep-
criekTrBe. Kak cumTaioT HEKOTOpBIE 3KCHEPTHI,
Jaxke HECMOTPS Ha OXKHaeMoe COKpalleHue
OI0/UKETHBIX Ie(DUIUTOB PA3BUTBIX CTPAH 30HBI
eBpo B OimKaiirime rofabl, 0ObeM JOJITOBON Ha-
TPY3KN HAa WX 9KOHOMUKHU TIPOJOJIKUT Hapac-
TaTh, MyCTh 1 OOJIee MEJIEHHBIMU TEMITAMH, YeM
B 2007—-2011 rr. Tak, mo pacyeram COTPY/IHU-
koB OpraHusanuym 3KOHOMUYECKOTO COTPYIHU-
yecTBa M PA3BUTHS, OTHOIIEHUE pa3Mepa TOoCy-
napctBenHoro gosira k BBII B aTtux crpanax
nocturer Kk 2025 r. 106%, yBeJUUUBIINCH TIO
cpaBHeruio ¢ 2010 t. na 10 mn. CHUKeHUIO
WM XOTs1 Obl TOEPKAHUI0 HA CTaOWIbHOM
YPOBHE JIAHHOTO OTHOIIECHUSI OY/ET MPErsTCTBO-
BaTh 3HAYUTEbHBIN 00BEM COIMATBHBIX 00s13a-
TEJIbCTB B Pa3BUTHIX CTPaHaX, K MaclItaOHOMY
COKpAIIEHWI0 KOTOPBIX OHU CETO/HSI HE TOTOBBL
B pasBuBaronuxcsi crpaHax 30HBI €BpPO, HAIPO-
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THB, OyZeT HAOJIOAAThCS TEHIEHIHUsS K MOCTe-
MEHHOMY YMEHBITIEHUTO I0JITOBON Harpy3ku. OT-
HoteHue rocnoira k BBII cocraBuT B HUX B
2025 r. mopsinka 60—70%.

Cremyer OKUIaTh, 4TO IOJTOBBIE TPOOJIE-
MbI BEIyIIUX Pa3BUTHIX CTPaH OYIyT BBICTYNATh
B JIOJITOCPOYHOM TI€PUOJIE OJHUM W3 TJIABHBIX
necTabuI3upyomux (HakTopoB s TI00aJb-
HOIl 9KOHOMUKM M (PMHAHCOBBIX PBIHKOB. B ya-
CTHOCTH, 3HAYUTETBHYIO OMACHOCTD JIJIT YCTOM-
YIUBOW MUPOBOHN BATIOTHO-(UHAHCOBOW CHCTE-
MBI OyZIeT TIPEACTABJIATh MAJIbHEHIINN POCT TO-
cyaapersentoro gojra B CIIIA, o6beM KoToporo,
M0 HEKOTOPBIM olleHKaM, cocTaBut K 2020 T.
nopsinka 120—130% BBIIL. Ilpu stom oueBua-
HO, 9TO TI0 Mepe POCTa JI0JTOBOM HArpy3Kd pas-
BUTBIX TOCYAApPCTB MX CHOCOOHOCTH MPOTHBO-
CTOSITh BO3HWKAIOMINM KPU3WCHBIM CUTYAIUSM
MyTeM TPUHSTHS HOBBIX TPOTPAMM TIOIIEPKKHI
HKOHOMUK Oy/IeT HEYKJIOHHO COKPAIAThCS.

Hapacranue HecTaOMJIBHOCTH B rocyaap-
CTBEHHBIX (PMHAHCAX, MOPOXKAAIOTIEE UyBCTBA
HEOTpelleTeHHOCTH, U3MEHUT CTPYKTYPY
TPAHCTPAHWYHBIX MOTOKOB KammWTajla, COKpa-
TUB B HEW JIOJI0 JOJTOCPOUYHBIX WHBECTUIUN
B TOJb3Y KOPOTKUX CIEKYJISATUBHBIX BJIOXKE-
Huit. J{is eBporeiickux GaHKOB 910 OyzaeT 03-
HavyaTh OTpaHWYEHUE BO3MOKHOCTEH IO TIpH-
BJICUEHUIO JIJIMHHBIX PECYPCOB, HEOOXOIMMBIX
IS OCYIIEeCTBJIEHUS WHBECTUIMOHHOTO Kpe-
MUTOBAHUS PEAJBHOTO CEKTOPA 3KOHOMUKH.

Taxum obpasom, k 2012 . Bo MHOTMX Be-
IYyMIAX 3aMajIHbIX TOCYIAPCTBAX CJIOKUJIACH TIO
CyTU TATOBasl CUTyallusl, KOT[a TOTPeOUTEhC-
KU ¥ UHBECTUIIMOHHBINA CIIPOC CO CTOPOHBI
JACTHOTO CEKTOpa, 0OPEMEHEHHOTO [O0JITaMHU,
pacTeT OueHb MeJJIEHHO, a TTPABUTEIHCTBA B yC-
JIOBUSIX YXYIIEHUSI COCTOSTHUSI TOCY/apCTBEH-
HBIX (PUHAHCOB TIOYTH HE WMEIOT BO3MOKHOC-
Tell 10 ero nojjepKaHuio. BbIxon 13 aToU cu-
Tyalnuu moTpedyeT MepeopueHTaIny 3amafHbIX
9KOHOMHK Ha HOBBIE (PAaKTOPBI POCTa, YTO, OUe-
BU/IHO, OY/IET MPOIECCOM JIOJITUM W CJIOKHBIM.

Coyuanvhvie KOpHU 0071208020 Kpusuca’

3a nocaennne 20—30 JeT B eBpOIENCKOM
obIecTBe MPOU3OIII0 HECKOJIbKO KDPYITHBIX
CTPYKTYPHBIX ¢ZIBUTOB. OIMH M3 HUX CBSI3aH C
POIeCCOM JlenHaycTpuanusanuu. [lo maHHbIM

2 PacuimpeHHblii BapuanT cMm. [22; 23].
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IOHKTA/I, B pa3Buthix ctpanax EBpormbr 1o
3aHATBIX B MPOMBIIIJIEHHOCTH Ha TPOTSIKEHUN
1970-2012 rr. ymenbimaach ¢ 42 1o 26%. 3a
3TO Ke BpeMs MOJs 3aHATHIX B cdepe yCayr
Beipocsa ¢ 51 10 71%. To ectb Tenepn pabora-
IONNX B TPETHEM CEKTOPE MOYTU BTPOe OOJIb-
11e, YeM B TIPOMBITIJIEHHOCTU. 3aKphITHE AaXT,
3aBO/IOB U (haOpUK — 3TO HE TONBKO TOSBJIe-
HUE JIeTIPeCCUBHBIX TEPPUTOPUIL CO CTPYKTYP-
HBIMU TIPOGJIEMaMyl U JITUTEJbHON Ge3paboTu-
neil. MaccoBo oGopBaiuch paboune AUHACTHM,
BHYTPH KOTOPBIX JIOAM CO CPEIHUM 0Opa3oBa-
HUEM YyBCTBOBAJIU Ce0sl YBa)KAEMBIMU UJIEHA-
mu obmurecTBa. JlenHAyCTpUATM3AIMS CO3aeT
MPOJOJIKUTENbHBIE nedopMaliu Ha PBIHKE
tpyna. Jlioau, Kortopble mpexiae pabortaiu Obl
Ha TTPOU3BOJICTBE, CETOIHS YCTPEMJISIOTCS B YN~
HOBHUKU. OTCIOla — TIOBCEMECTHOe pa3myBa-
HUEe aJMUHUCTPATUBHOTO W TOCYIAPCTBEHHOTO
anmapata. [lo ganaeim O3CP, ceromust B cTpa-
Hax EC Ha obmmue rocyapcTBeHHbIE YCIYTH, T.
e. Ha yTpaBjeHuecKWii ammapat, yxoaut 10—
17% rocpacxooB, 4TO CPaBHUMO C pacxXojaMu
Ha 3[paBooXpaHeHre Win oOpasoBaHue. Kcra-
TH, ['perus, r/ie TOCHMHOBHUKHY TIOJIB3YIOTCS He-
MBICJIUMBIMH JIBTOTAMH, TAKOW CTATUCTUKU He
pefocTaBisieT. MHOTHE JIOAN €O CPeHUM 00-
pa3oBaHUEM OKa3aJuCh HEBOCTPEOOBAHHBIMU
00611eCTBOM.

Paszpacranme TpeTbero cexropa MpPOYHO
YBSI3aHO C POCTOM TOCPEHUYECKUX YCIYT, U
0co0eHHO ceKkTopa (UHAHCOBBIX ycayr. [lpu-
4eM JIOXO/bI TIPETPUHUMATEEN U 3apaboTKU
HaeMHBIX PAaOOTHUKOB B JTUX CETMEHTAX Ha-
MHOTO TIPEBOCXOMSAT MOXOIBl U 3apabOTKU B
peasibHOM cekTtope. [lomyyaercs cTpannas, mpo-
TUBOpevalnas AyXy JAeMOKpaThu, KapTUHA:
JIFOJIN, 3aHSAThIE IPOU3BOJICTBOM PeabHbIX OJIar,
MOJTyYaloT MeHbIllee BO3HArpaXkjeHue, 4eM Te,
KTO 9Tu Ojrara mepepactipesessier. [Iporectsr,
Kkotopbeie ceronus katsarcs mo CIIA, Espone n
IPYyTUM PeTuoHaM MWD, CBUIETETBCTBYIOT O
TOM, 4TO 00IIECTBO GOJIBIIE HE TOTOBO MUPUTHCS
CO CBepx/IoXo/aMu (PpMHAHCOBOTO ceKTopa. B
XOJIe KPU3WCa BBISICHUIIOCH, YTO COTUIAPHOCTB,
KOTOpasi Bcerja ObLIa U OCTAeTCsT OCHOBOIIOJIA-
rafonuM TpuHIUIIOM EC, MATKO BBIpakasich,
TpakTyeTcsi 1mo-pazHomy. C OIHOI CTOPOHBHI,
crpanbl EC momoraior ['pertun HaiiTu BBIXOJ
u3 ponroBoro kpusuca. C mpyroit — coaupaap-
HOCTh B PaMKax OO0IecTBa MPOCIEKUBACTCS
10X0. baHKUPBI U TON-MeHemKephl (pUHAHCO-

12 Benopycckuit axonomMuueckuil KypHaI

BBIX KOMIIAHUII OTKA3aJIMCh OT BBIILIATHI rogo-
BBIX OOHYCOB U 30JIOTHIX MAPAIIIOTOB TOJBHKO
Ha omuH 2009 1. Yke B ciemyiolieM TOLy B
OOJBITUHCTBE KOMIAHUI OOHYCHI OBLIN BOC-
cranoByieHbl. (DUHAHCOBBIN CEKTOP HE 3aXOTe
MPOSIBJISAT COJIUJAPHOCTH C JIIOJIbMU, KOTOPbIE
BBITIEKAIOT XJIeO, CTOSAT Y CTAHKOB U BOJAT T10-
e3na. I 9To mpuTOM, UTO TOCYAApCTBA BO BCEX
crpanax EC momorajim 6aHKam, T. €. OIlIaunBa-
JIN TIpUHATBIE MMH PUCKOBaHHBIE DPEMIEHUA O
IIOKYIIKE I'pedYeCKUX M APYIuX HEHa/IEKHDbIX, HO
BBICOKO/IOXO/THBIX OOJIUTAINI 32 CYET CPEJCTB,
B3STBHIX U3 KapMaHa HAJIOTOILJIATEBIUKOB.

Eme omna mpobiiema 30HBI €BPO, Kak U
Bcero EBpocoioza u crpan O3CP, mocrosH-
HOe yzopokaHue paboueil cuibl. Pacxomsl Ha
pabouyio cuily B pacuere Ha eIMHHUILY TTPOU3-
BefleHHO# mpoaykimu (unit labour costs) poc-
JU B 30HE €BPO Ha TMPOTSIKEHUU TTOCTEIHUX
MOJIyTOpa JIECATUJIETUI BHE 3aBUCUMOCTH OT
CTaJIMN 9KOHOMUYecKoro Tukiaa (puc. 1).

B cpennem c¢ I kBaprama 1996 r. mo IV
kBaptag 2011 r. (BKIIOYUTETBHO) yIeTbHbIE
3arparhl Ha PaboOuy0 CUJIY POCTH TOYTH Ha
1,5% B rox. OTpunaTeNbHbId TPUPOCT HAOJIIO-
namncs Toapko B IV kBaprane 1997 r. — I kBap-
tase 1998 1. n Ha MPOTSKEHUN BCEX YEThIPEX
kBaptanoB 2010 r. Yke B 2011 1., HECMOTpS
Ha KpaiiHe cjaboe OJKUBJIEHWE, POCT YIeNb-
HBIX M3JePKeK Ha pabouyio CHIy BO30OHO-
Busicss. OcobGeHHO ObICTPO JAHHBIN BUI 3at-
paT yBE€IMYUBAJICA B TO/bI, IIpeAHI€CTBOBAB-
mue kpusnucy: Ha npotsokernu 2008—2009 rr.
cpennue temmbl coctaBuiu 3,8%. B yciaosu-
AX, KOrjla MHUPOBbBIE€ PBIHKM YBEPEHHO 3aHM-
MaIOT TPOU3BOAMTENN U3 CTPAH C JEIleBOi
paboueil cuaoii, paccMOTpeHHas TEHeHIUs
BeJleT K CHUKEHUIO KOHKYPEHTOCHOCOOHOCTH
€BPOINECKON 9KOHOMUKHM, YTO COKPAIAeT BO3-
MOXHOCTb EBpocoio3a Hapamusath BBII 3a
CUET YHCTOTO IKCIOPTA.

Cepbe3HbIM BBIBOBOM JIJisI COIMATbHON
noautuku crpad EC sBisieTcst ctapenue Hace-
aeunst. B 2013 r. k 65-metHemy pyOexy mos-
XOJIUT MHOTOYUCJIEHHOE MOKOJIEHUE, POXKJIeH-
Hoe B kouie 1940 — mnauane 1950-x romoB —
Tak HasbiBaeMble OeOu-Oymepsr. Temeps B EB-
POCOI03e YUCTEHHOCTD JIUI, JOCTUTINX 60-7eT-
HETO BO3PACTa, €KErOJHO YBEJUYMBAETCS Ha
ABa C JIMIIHUM MWJIJIMOHA; BCETO TPHU roJia Ha-
3a]l ATOT TPUPOCT COCTABJSII OIWMH MUJLIUOH.
C 2014 r. tpynocnocobHoe Hacenenne EC Hau-
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Puc. 1. T'omoBrlie TeMIIBI pocTa pacXoioB Ha pabodyro CHITy B pacueTe Ha eUHHITY Ipou3BenenHoro BBIT
B 30He eBpo, EC u ctpanax OOCP B 19962013 T, % Kk mpeasIIyeMy KBapTaiy.

Hcmounux. Tlocrpoeno mo gannbiv OICP (http: / /stats.oecd.org /index.aspx?).

HET COKpalaThcsl B aOCONIOTHOM BbIPAsKEHHIL.
IToutn BO Bcex eBpolelCKUX TOCyAapcTBax
HaIl[MOHAJbHbIE OIONKEThl He BbIAEPKUBAIOT
OpeMeHH TIEHCHOHHBIX PacxooB. UToObI cripa-
BUTHCSI C HATPY3KOH, MPaBUTEIbCTBA HAYT Ha
MOBBINIIEHNE TTEHCUOHHOTO BO3pacTa U BBOJST
rubkue cxeMbl (OPMUPOBAHUS MEHCUOHHBIX
donI0B, npearas pabOTHUKAM YBEJINYNUBATh
cOOCTBEHHBIE OTYUCIIEHUSL.

B 1970 r. B ocaoBHbIX cTpaHax EC Ha xax-
JIOTO TIEHCHOHEPa MPUXOIUIOCH 4-3 4eslOBEK B
TpymocrocobHoM Bospacte, B 2012 1. ux ocra-
Joch HemHoruM Gosiee tpex. K 2030 r. ata mpo-
HOPIAST COKPATUTCS eriie OOoJIbIe, B HEKOTOPBIX
CTpaHax, HarmpuMmep B [epmaHwuM, oHa COCTAaBUT
2:1. Ecim ydecTh, 4TO U3 BCETO TPYAOCIOCOOHO-
ro Hacesnenus B EBpore 3anaTto He 6oJbiie 65%
(caMble MHOTOYHCJIEHHBbIE TPYIIIBI HepaboTaio-
MIUX — CTYJEHThI U JIOMOXO3SUKM), TO Ha JBYX
MIEHCUOHEPOB TPHIETCST Tpoe PaboTHUKOB. Hbi-
HENTHWE CUCTEMBI COIUATBbHBIX OTYUCIEHUM
HUKOIZIa He OBbLIM pacCYMTaHbl Ha TaKOe COOT-
HOIIIEHUE, ¥ OHKM He BBIIEPKAT €ro B OYAyIIeM.
CornacHo pacuetaMm 3KcrepToB EBpomeiickoro
HEeHTPaIbHOrO GaHKa, TPH COXPAHEHWU HBIHEII-
HEll CTPYKTYPbI TOCYIapCTBEHHBIX PACXOIOB M
noxoznoB k 2025 r. B Asctpun, Utamuu, Humep-
gangax u Vicnanwm rocgonr BeipacteT 10 120%
BBII, a Bo @paniyu, [perun u BesmkoGpura-
mnu — no 100% BBII. HammomuuM, 4To ceroaus
B 30He eBpo oH mnpubamxkaerca Kk 90% BBII,
4TO YK€ CO3/IA/I0 cepbe3Hble mpobseMbl. Harm-
OHAJIBHBIM IPAaBUTEIBCTBAM B JIIOOOM Cllydae
MPUJIETCST TIOHMKATh TIEHCUU ¥ TTOBBINIATH TI€H-
CUOHHBIN BO3PACT.

Benopycckuii axonomuueckuil KypHau

Corsacno mnpornody EBpormeiickoii Ko-
Mmuccuu, EBpoIeiicKoro meHTpajbHOro OGaHka
u Opranusanu 9KOHOMUYECKOTO COTPYAHU-
yecTBAa U PA3BUTHUS, OKUAaeMasi MPOAOJIKU-
TeJTBHOCTh JKU3HU TIOCTE BBIXO/A He MEHCHIO
(cMm. puc. 2, 3), Bospocmiag ¢ 1960 r., momkna
yBeIMUUThCS HA 2,1 TOoma st My:KUUH U 2,5
rofa st xkeHmuH g0 2050 T., cocTaBuB cpef-
HIOIO ITPOJIOJIKUATENBHOCTD kus3Hu 80 u 85 et
COOTBETCTBEHHO. MUTpanMOHHBIE MOTOKH
(puc. 4) cokpararcd ¢ 1,043 man gen. 8 2010 1.
10 945,0 teic. B 2050 r. OHAKO MPUTOK MMUT-
PaHTOB, KOTOPBINl B II€JIOM 3a IMePUOI [0
2050 r. goctur"er 40 MJH 4es., HE CMOXKET
CTabUIM3NUPOBATh BO3PACTHYIO CTPYKTYpy Ha-
ceslenusi B ctpanax EBpocorosa’®.

K 2050 r. yuciennoctp Hacesenusi EC-
27 6yner HemHoro Huske, ueM B 2011 r. (502,47
MJTH 4eJl.), HO HaceJieHue 3HaYUTeJbHO MOCTa-
peet. Tak, 3a nepuog ¢ 2012 mo 2050 r. umc-
JIEHHOCTh Mosojiexkn (B Bodpacte 70 14 ser)
NOJIKHA coKpaTuThesl Ha 18% Bo Bcex crTpa-
Hax — uneHax EC. Hacenenme B Tpymocro-
cobrom Bospacte (15—64 roma) yMEHBITUTCS
Ha 48 muH uelnr. (1. e. Ha 16%), B TO BpeMs Kak

3 Tlpn aToM OKHMAaeMasl TPOAOJIKUTENBHOCTD 3710PO-
BOIl xu3HU B Bo3pacte 65 ser cocrasisiia B 2011 1. B 1esiom
nmo EC-27 8,7 roma nns myxuwa u 8,9 roma ISl KEHIIWH,
Bappupysick mo crpanam Corosa st MyK4WH OT 3,5 roja B
Acronnu g0 13,1 roxa B Jlanuu, a gis KeHuua — oT 4,1 roxa
B CuoioBakum u Jcronnn 10 14,3 roga B Janmm. Bo Bcex crpa-
nax Coro3a, kpome I'epmanun, ['pertun, Vcnannm, Uramin, Kunpa,
[Topryramuu u JlaTBuu, okugaemMasi MPOIXOJEKUTENBHOCTD 3710~
POBOI KM3HM JKEHIIUH B Bo3pacre 65 jieT Oblia BbIIIE, YeM Yy
MYKYMH TOTO ke Bo3pacta. B Mcamanauu oHa Obljia BbIIIE, YeM
B so6oit u3 crpan EC-27 (15,7 roga y mysxuun 65 ger, 16,5
rojila y sKeHIIUH TOTO K€ BO3pacTa).
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Hcemounux. Tlocrpoeno no gannbiv OICP (http: / /stats.oecd.org /index.aspx?).
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Puc. 3. Oxxunaemast mpomoHKATETFHOCTH JKU3HH IO CITE BBIX0a Ha TieHcuto B 30 cTpanax mupa, 2010-2050 I, eT.

Hcemounux. Tlocrpoeno no gannbiv OICP (http: / /stats.oecd.org /index.aspx?).

meHuA ypOoBHA 3aHATOCTU JKEHIIWH, KOTODPas

YUCJEHHOCTD JIUI] CTaplie 65 JeT CUIBHO BO3-

B 2015 r. mpo-

%
B 2012 r. Poct 3aHATOCTU JKEHIIUH

JIOJKHA IOCTUTHYTH o4TH 63

[Ipu-

%.
4yeM 4HMCJIeHHOCTh Juil crtapiie 80 JjeT yBenu-

YUTCSI B ellle OOJIbIe
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pacteT — Ha 58 MJIH yesn

%
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0OBSICHSIETCST TIOCTENEHHBIM 3aMeIeHeM I10-

JKMJIBIX JKEHIIMH GoJee MOJIO/JIbIMH
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TUB
Kpowme aToro
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n CTEIleHn — Ha
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MMEIOIIH-
OpasoBaHUs.

JNOJIKEH 3HAYUTEJIbHO BO3PACTH

)
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BeHb JleMorpaduiecKo

.

e

I ypoBeHb O

N HAaIrpy3KM JOJIKEH I10-

%)
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k 2050 r.

%
CTapeHI/Ie HaCeJIEeHUA OKaXET 3HAYUTE/Ib-

6

b

BBICUTLCA BIBOE — 110 D3

YPOBE€HDb 3aHATOCTHU IOKUJBIX TPYAAUIUXCA

B 2012 1. mo 59% B

2025T. — B CBSI3U C MOJUTUKOMN CHAEPKUBAHUS

JOCPOYHOI'0 BbIXOJA4 Ha IIEHCUIO U 6J1ar011apﬂ

—64 roma) — ¢ 40%

(55

B EB-

pocoro3e W BeAyIUX CTpaHaX 30HBI €BPO IPO-

)

HOe BJIMSIHHUE W Ha 3aHATOCTh. B IeJI0M

THO3MPYETCS POCT YPOBHS 3aHATOCTH € 63% B

IMO3UTHUBHBIM ITOCJIEACTBUAM IIPEAIIPUHATBIX pE-

dopwm.

2012 r. no 67% B 2015 1. 1 1o 70% B 2020 1.

IJTO CTaHET PE3YJIbTATOM IIPEK/E BCETO IOBbLI-

Benopyccknit akoHomuueckuii xypuan  Ne 302012
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ITpumeuanue. 2015-2060 rT. — TPOTHO3.

Puc. 4. Murpanuonsstii mpupoct B EBpocorose u 30He eBpo,

20082060 rT., TEIC. Yen.

Hcmounux. Iloctpoeno mo manabiM EBpomeiickoii komuccnn
(http:/ /ec.europa.eu/economy_finance /publications/
publication14992_en.pdf u http:/ /ec.europa.cu,/economy_
finance /publications /european_economy /2011 /pdf/

ee-2011-4_en.pdf).

[To mporuosam, namMeHeHue 3aHITOCTH B
EC Gyzmer mpoucxomuth cieayonum obpa-
3oM. Jlo 2015 r. obmas 4MCJIEHHOCTb 3KOHO-
MUYECKH aKTHBHOTO HAceJeHWss U OOIuii
yPOBEeHb 3aHATOCTH OyAyT pacTu. Mexmy
2015 u 2017 rr. moBbINIEHNE YPOBHS 3aHITO-
CTH YPaBHOBECHUT OXKHJaeMOe COKpalleHue
YUCIEHHOCTU IKOHOMHYECKU AKTUBHOTO
HaceJeHUs B CBSI3U C BBIXOJOM Ha IEHCHIO
nokoseHust 6s6u-6yma. ITocie 2018 r. yse-
JUYeHNe yPOBHSI 3aHITOCTH JKEHIUH OyIer
UCYepIaHo, U B OTCYTCTBUE HOBBIX pedopMm
B cdepe TMEHCHOHHOTO 00ecredeHus: YPOBEHb
3aHSITOCTU TMOXKHUJIBIX PAOOTHUKOB IOJIKEH
crabunusupoBarbest. [locie yBeqndeHus: quc-
JIEHHOCTU 9KOHOMMYEC-

2055

— Tosibko Ha 1,2% (puc. 5). B 10 cTpa-
Hax — HOBbIX wieHax EC cmazx Oyzer
6oJiee 3HAYUTETHHBIM OTYACTU WU3-32
MeHee OJarOMPUSTHBIX aemorpadu-
YecKUX repcrekTuB. VICTOUHWKH po-
CTa TPEeTepPHsT PaJuKaIbHble U3MeHe-
Hus. [lomoskeHne B obsacTu 3aHATOC-
T OyIeT OKa3biBaTh OJATOMPUSITHOE
BoszeiictBre 0 2015 1., HelTpaabHOE
— B 2016—2030 rr., a B majgpHeHIIEM
OHO OKaxkeTcs HeraTwWBHBIM. C Tede-
HUEM BpPeMEeHU IMPOU3BOIUTENbHOCTh
TPyla JOJKHA CTaTh OCHOBHBIM HC-
TOYHUKOM POCTA.

C 2013 no 2050 r. B cBsi3U CO
CTapeHueM HaceJieHUs B CTPaHax - uJje-
Hax EC 3HauuTesbHO BO3PACTYT TeEH-
CHOHHBIE PACXO/bI, IPUYEM B OT/IE]TH-
HBIX CTpPaHaX B Pa3HOIl CTeleHu — OT
5,9 mpornentHeix nynkra or BBII B
[Mompmie mo 12,9 mpornenTHBIX TyHKTa Ha K-
pe. Ha puc. 6 nipesicraBiensl 1mocjieaHue JaH-
HBIe O J0Jie TTeHCUOHHBIX pacxogoB 1o 30
crpanam Mupa, omybimkoBantusie OICP.

[ToBbimenne ypoBHS aeMorpadudecKoit
Harpy3ku mpuseneT 10 2050 T. K yBeJIMUeHUIO
TOCY/IapCTBEHHBIX PACXOJIOB B CTpaHax — uJjie-
Hax EC mpumepHo Ha JBa MPOIEHTHBIX ITyH-
kta BBII. Henemorpaguueckue pakTopsl Tak-
JKe OKaKyT cBoe BiusiHue. Tak, MOXKEeT YCKO-
PUTBCS POCT PACXOJOB Ha 3[PaBOOXPaHEHUE
(COOTBETCTBEHHO MOBBICUTCS WX JOJS OT
BBII), ecau yBenuuuTcsi cpoc Ha MeJAUIUH-
CKHe YCJIYTH, B TOM YHUCJEe HA MeIUIUHCKUE
ycayru GoJiee BBICOKOTO KauecTBa.

2060 T.

KI aKTHBHOTO Hacexe- o7 ——— 3omHa eBpO T8
Hug Ha 20 MJH Yes. 3a 6 - + 6
— BpOCOI03
nepuon ¢ 2012 o 2017 , | 1oa
I. OKHUIAETCSI ee COKpa- 5 5
nieHue MMpPUOIU3UTENb- h, — —
no "Ha 30 muaH yesn. x O 0
2050 r. Takum obpasom, .2 L 15
3a Bech mepuox ¢ 2012 | 1 4
o 2050 r. aToT MOKa3a-
- e I A I e Al A -
Teﬂb MeHbHII/ITCH Ha. 6 rrrrrrrrrrrrrrrrrrrrrrrrrr T rrrr T T T T T T T T T T T T T T T 6
’ LS8R0 R R S C e S8R5 ERs
10MJIH‘I€JI. RIS I IT IO DODD OO0 OO O
Ll i e B e e B s B B B O\ B O\ B o I o I QN B o\ I o I o\ I o\ I o\ BN o\ B o B o\ I o\ I o B QN

3a nepuoxa ¢ 2013
o 2030 r. B EC-27 cpen-
HeromoBolt poct BBII
JIOJKEH TIOHW3WThCA Ha
2,4%, a 3a 2031—2046 rr.

Benopyccknit axoHoOMHUECKUH KypHAT

Hpumeuanue. 2013—2045 rr. — nporuos.

Puc. 5. lunamuka u nporuo3 temnos pocta peasibHoro BBII B EBpocotose u 30He
eBpo, 1965-2045 T, % K npeapIIyeMy rofy.

Hcemounux. Tlocrpoeno no gannbim OICP (http: / /stats.oecd.org /index.aspx?).
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Puc. 6. Jlons neHcnoHHBIX pacxoioB B 30 crpanax mupa, 2010-2050 rr., % x BBIL.

Hcemounux. Tlocrpoeno no gannbiv OICP (http: / /stats.oecd.org /index.aspx?).

Bausnue crapenusi HacesieHus Ha yBeJd-
YeHWe TOCY/apCTBEHHBIX PacX0/lOB, MpeHAa3-
HAQUEHHBIX [IJISI OKA3aHUS JOJTOBPEMEHHOMN,
MOCTOSHHON TIOMOIIN TOXUJIBIM TPasKIAaHaM,
MOJKET OKasaThcst GoJiee CHJIbHBIM, YeM Ha yBe-
JUYeHue MEeIUIMHCKUX PAaCXOJ0B B IIEJIOM.
[lelicTBUTENIBHO, TIO Mepe CTapeHus HaceJeHUs
PE3KO BO3PACTAIOT PacxXo/lbl Ha 3/I0POBbE U YXOT
3a TIOKUJIBIME JIFOJIbMHU, OCOOEHHO 32 TEMH, KTO
crapiie 80 set. CornacHo mporrHosam, k 2050 r.
YUCJEHHOCTh TOKUJIBIX TPaXKIaH, KOTOpPblE He
MOTYT 00XOANThCsE 0e3 TMOCTOPOHHEH ITOMOIIIH,
B cTpaHax — wieHax EC-25 mo/ukHa yIBOWUTH-
cs1, mocTuTHyYB 13,5 MJIH yel.

C 2015 mo 2050 r. TOIBKO M3-3a CTaPEHMS
HaceJeHUsI TOCy/IapCTBEHHbBIE PACXOJIbI HA OKa-
3aHWe JOJTOBPEMEHHOU MOMOIIN TTOXKUTIBIM
rpaxkaaHam Jqo/uKHbL Bo3pactu oT 0,1% BBII B
[Tombmie 1o 2,4% B IIBermu. DTOT pa3pwIB Je-
MOHCTPUPYET Pa3HUIly B IOJX0/IaX K OKasza-
HUIO TIOMOIIM 1 (DUHAHCUPOBAHUIO Tpodeccu-
OHATBHOTO YXOJa 32 TOKUJIBIMU TPAKIaHAMU.

ITporuossr 1o 2050 T. MOKa3bIBAIOT, YTO
cTapeHuWe HaceJeHWs JOJIKHO BBI3BATh POCT
rOCyJapCTBEHHBIX PACXOJ0B B OOJBIIMHCTBE
crpan EC. B EC-15 u 30He eBpo B IeJIOM
pacxojbl Ha TEHCHOHHOE obecrieyeHune, Mean-
IUHCKOE OOCIy’KUBaHWE W JOJTOBPEMEHHBII
yXO[ 3a TOXWJIBIMU TpaskaaHamu 10 2050 .
JIOJDKHBI BO3PACTW Ha 4 TMPOIEHTHBIX IYHKTA
BBII. Bausinue crapeHus HacejleHHUs Ha Toc-
6ro/pKeT HauHeT NposBiAThesa ¢ 2014 r. Oxna-
16
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KO HamOOJIBIINI POCT PACXOJOB OKHUAAETCS B
2020—-2040 rr.

Crapenue HacejieHust OyneT MMeTh 3Ha-
YUTEJIbHBIE TTOCTEACTBUS JJIST 3aHATOCTH, KO-
HOMUYECKOTO POCTa U TOCYJapCTBEHHBIX pac-
xonoB B EC. B aroit cBga3u corpynnnku EB-
POIENCKOro IEeHTPaJbHOTO GaHKa afoT clie-
NyIoIue PEeKOMEH AN,

Bo-1niepBbIx, TPOTHO3BI TOITBEPSKIAAIOT TIPa-
BWJIBHOCTb CTPATerMl KOHOMUYECKOW TOJUTHU-
ku EC, yrBepxkaentoil B JlnccaGOHCKOI TIpo-
rpamme (2000). JTa crpaTerusi HarpapjieHa Ha
yBeJUYEHe WCII0Jb30BaHUsT pabodeil CUIIbI C
YIIOPOM Ha TIPUBJI€YEHUE K TPYAY TOXKUIBIX
PaGOTHUKOB M yJJIMHEHHE CPOKOB DKOHOMUYEC-
KW aKTUBHOW JKU3HU, & TAKXKE CTUMYJIUPOBAHUE
pocTta TPOU3BOJUTENBHOCTH TPY/IA.

Bo-BTOpBIX, pedopmbl cucteMm IMEHCHOH-
HOro obecrieyeHus: HpejcTaBisioTcs sddek-
TUBHBIMU, UTO TOJATBEPKAAETCS HEIABHUM
POCTOM YPOBHSI 3aHSITOCTU TOXKHUJIBIX PabOT-
HUKOB BO MHOTHX cTpaHax EC, a takxke cpas-
HEHMEM TTPOTHO30B, KAacaloniuxcs MeHcui, ce-
JIAHHBIX B Pa3Hble TOAbl. Tak, MPOTHO3bI
2001 r., B oTaMuMe OT IOCJEIHUX, IPEIoJia-
rajgu Gosiee cabbIil POCT MEHCHOHHBIX PacXo-
JIOB B CTpaHax, OCYIIECTBUBIINX pehOpMbI —
Fepmannu, @pannyu U ABCTPUU.

B-tperpux, cuctempl coOlnUasbHON TTOMO-
A W COIMAJBHOTO CTPAXOBAHWS OJIKHBI
ObITh C(OOPMHUPOBAHBI TAKUM 00Pa30oM, 4TOObI
OHU OCTaBaJUCh IPUTOJHBIMU, HECMOTPS Ha
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H9KOHOMUYECKHe U aeMorpadudeckue TPYIHO-
ctu. [TocnepHue mepwl, TPUHSTBIE B CTpPaHax
EC ¢ menbio cBg3aTh npaBa Ha TOJy4YeHUe
HEeHCUK ¢ OyAyIUMU U3MEHEHUSMU OKK/ae-
MO TIPOMOJKUTETHHOCTH KU3HU, SBJSIOTCS
WHTEPECHOW WHUIIMATUBOU U MOTYT ITOMOYb
n30eKaTh TMOBTOPHBIX MEHCHOHHBIX PedopM.

Hakownern, crapenue HaceJeHUsS MOKET
BBI3BATh TPYAHOCTH B 00JACTH TpeaOCTaBJIe-
HUA MEAUIUHCKUX YCJAYT U JOJTOBPEMEHHO-
ro yxoza. YrtoObl KOHTPOJUPOBATH ylpaBiie-
Hiie OOIIECTBEHHBIMK PACXOaMU, TI00anbHAs
crparerus rocymapcts — uieHoB EC B cdepe
3/[paBOOXPAHEHMS JIOJKHA BKJIIOUATh MEPBI 110
CHUKEHUIO 3aTpar (orpaHuyeHue 0ObHEMOB,
IeH W 3apaboOTHBIX IIaT, a Takke OIJKer-
HBIX TOTONKOB). OmHako ee 3¢ (GEeKTUBHOCTH
MOXeT cO BpeMeHeM cHuU3uThcs. [loatomy
Ba’XHO IIpeAIlIpMHUMAaTb MEpPbl, HallpaBJ€HHbIE
Ha TIoBbIIeHne 3(PHEKTUBHOCTU PACXOIOB, pa-
IMOHAJIBHOE HUCIOJIb30BAHNE PECYpPcoB U A(h-
(exTHUBHOE yIpaBJieHUE TOCTUKEHUSIMU TeX-
HOJIOTUYECKOTO IpOrpecca.

OObEKTUBHBIN TIPOLECC CTapEeHUs €BPO-
NefCKOTO HaceJeHus], YNCTEHHBIN POCT apMUK
MEeHCHOHEPOB HEMOCPENCTBEHHBIM 00pa3oM
MOTYT CKa3aThCsl Ha COCTOSIHUU €BPOIEeHCKOH
H9KOHOMUKH, TJIABHBIM KPUTEPUEM ycliexa KO-
TOPONl Ha TPOTSIKEHWHW BCEX IMOCIEBOEHHBIX
JeT ObLT YyCTOWYMBO BBICOKMH IMOKA3aTelhb
00beMOB TI0TpeOJIeHHS IIPOU3BELECHHON IPO-
Nyknuu. B ompejiesieHHON cTeleHu OCTPOTY
9TOH MPOGJIEMBI MOTYT TTOYYBCTBOBATH Ha cebe
€BpOIIeiiCKast MPOMBIIIIEHHOCTh, B TOM 4HCJe
Takue 00JACTH, KaK aBTOMOOUIECTPOEHKe, pa-
O03TIEKTPOHNKA, CTpouTeabHas cdepa, mo-
CKOJIbKY UMEHHO B 9TUX OTPACJSAX MPOMBIII-
JIEHHOCTHU JIOJISI HAceJeHUusl TpelleHCHOHHO-
ro Bo3pacTa Haubojiee BBICOKA.

[Ipennonaraempiii B CBSI3U C 3TUM HeEyBe-
PEHHBIII 9KOHOMUYECKWiT pocT ycyrybJsercs
HEYKJIOHHBIM, 1O TPOTHO3aM €BPOIEUCKUX
H9KOHOMUCTOB ¥ COI[MOJIOTOB, TMajleHueM Kaue-
CTBA U CTEIEeHU TOJATOTOBJIEHHOCTHU TIpe/lia-
raeMbIX Ha PBIHKE TPyJa CBOOOMHBIX paboumx
kazpoB. K 2020 r. kosmyecTBO BaKaHCHI, Tpe-
OymOIMX BHICOKOHW KBaIU(DUKAIUKM, MOKET
[IPEBBICUTH pPasMepbl TMOTpeOHOCTEell B HEKBa-
audunupoBaHioM Tpyzae. B goxsamax Espo-
nelickol komuccuu U EBporeiickoro IeHT-
parbHOTO OGaHKa MOMYEPKUBAETCS, YTO 30HA
€BPO BILIOTHYIO TOJIONIIA K TOYKE HAChIIIe-
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HUS PBIHKA TPy/Ja HEKBATM(MUIIMPOBAHHBIMU
KazipaMu. BBIXo/m Ha TeHCUI0 KBaJIUGUINPO-
BaHHBIX CIIEIMAMCTOB U3 MOKOJEeHUs «0a0u-
OymMa» MOJKeT HeraTMBHO CKa3aThCsl Ha TEM-
nax 9KOHOMHUYECKOTO POCTa W KOHKYPEHTOC-
MOCOOHOCTH €BPOTIEHCKNX KOMITaHWIT Ha MH-
POBBIX PBIHKAX W BHYTPHW CaMOWl 30HBI €BPO.

[Tpu stom mpucoenunenne Typruum k EC
MOKET CYIeCTBEHHO M3MEeHUTHh jaemMorpadu-
yecKyio cutyarnuio B EBpocoroze. B cooTset-
ctBum ¢ nporaozom OOH no 2050 r. — mak-
CHMAJIbHBIM W MUHUMAJIbHBIM — OOINas Yc-
JIEHHOCTh HaceJeHus MoxeT Bo3pacTu Ha 120
nan 79 mumH den. YucaeHHOCTh TPaXk/aH B BO3-
pacte 60 seT W cTapiie YBEJIUUUTCS TOJHKO
Ha 20—30%, mui B Bo3pacte 80 sieT u crapiie
— Ha 3-5%, a Mosomexu Mmojsoxe 15 jer —
cootBercTBeHHO Ha 30 manm 16%.

Takum o0Opasom, ecTh BCe OCHOBAHUS
TPaKTOBaTh Pa3BEPHYBIIHUICS B 30HE €BPO
JIONITOBOW KPU3WC KaK KPU3UC CJIOKUBIIEUCS
B EBpome Mozenn coOnuasbHOTO PHIHOYHOTO
X0351CTBa. BBIIEPKUT U 3Ta MOIENIb WCITBI-
TaHue TI00aTu3aIueil — BOMPOC, HA KOTOPBIIT
9KOHOMUYECKOW HayKe W TPaKTUKe IPeICTO-
UT OTBeuaTh B Ommkaiimue roxael. Eciu cuc-
TeMa COIUAJBHBIX TapaHTUH U COMUATBHOTO
obecriedenus Oyner JerpajiupoBaTh, HTO ca-
MbBIM TPSMbIM 06Pa3OM OTPa3HTCS Ha paccTa-
HOBKe MOJMTHYeCKuX cuy B EBpome u craner
CepPbE3HBIM BBI3OBOM [IJiI €BPOTENCKON Je-
MOKPaTHUN.

B rtakux ycnoBusiXx MoHeTapHas TOJUTHU-
Ka MOJKET CO3/1aBaTh OJIATONPUSATHBIE YCIOBUS
nng mpoBeneHus pedopMm, TapaHTHPYS CTa-
OUIBHOCTD TIEH M TeM CaMbIM yMeHbIIasi Heo-
npeeIeHHOCTD.

OnHOM W3 Ba)KHBIX XapaKTEPUCTUK Jesd-
tesbHocTu EILDB u EBpocucTteMbl B 11€710M sB-
JIgeTcsl TO, YTO OHA OCYIIECTBJISIETCST Ha OCHO-
Be YeThIpeX NPUHIIMIIOB: HE3aBUCUMOCTH,
TPaHCIIAPEHTHOCTH, OTBETCTBEHHOCTU U OIe-
panuoHHON neneHTpasusanuu. [IpuHIun He-
3apucumoctu EILb un 17 1Ib ctpan 30HBI €Bpo
3ammcaH B TeKcTe MaacTpUXTCKOTO /0TOBOPA.
HezaBucumocts EBpocucTeMbl 03HauaeT, 4TO
IpU OCYIIECTBIEHUU CBOEW AesITeJbHOCTH
EIIb u IIb cTtpan 30HBI €BpPO HE TMOJYyUYaiOT
HUKAKUX MHCTPyKIuWi ot opranoB EC u Ha-
IIMOHATHHBIX TTPABUTEIBCTB. VIHCTUTYIIMOHATH-
Hag W omlepaTWBHAs He3aBUCUMOCTh EBpocu-
CTEMBI TIpe/IoJaraeT MPO3PavyHOCTh TPUHMU-
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MaeMbIX PEIIeHHIT, YTO OCOOEHHO BasKHO /IS
EIlB, Tak Kak OT 3TOTO 3aBUCHUT JOBepue K
€ro MOHeTapHOU TOJUTHUKe W, COOTBETCTBEH-
Ho, ¥ eBpo. OtBercTBennocTs EILD, 3adukcu-
poBaHHasi B Tekcte MaacTtpuxrc-
KOTO JIOTOBOpa, MpejarnojaraeT
peryJsipHOe 3acaylinBaHue JIOK-
gana ynpasiasgiomnero EIIb Espo-
nmapjiamMeHTOM, ero HedopMasib-
Hble BcTpeuu ¢ EBporpyrimoii Mu-

HUCTPOB (DMHAHCOB CTPAaH 30HBI 491
eBpO, a TakKe MyOJUKaIUio OT-
4eTOB 00 3BOMIOINNA HKOHOMUYEC-
KOM KOHBIOHKTYPHI M MaKpPO3JKO-

8.0 4

>

6.0

>

2,0 1

0,0

pexe, uem y M@PC CIIIA (puc. 7). B nemowm,
JacToTa WU3MEHEeHUN ITPONEHTHBIX CTaBOK OII-
peensieTcsi 9KOHOMUYECKO CHUTyalneir u ee
u3MeHneHussMu. Kak MOKa3bIBAlOT MCCIEI0BA-

3oHa eBpo

— CIIIA

HOMUYECKUX IMPOTHO30B [24—26].
[Tocsie TpuHATHS BaXKHEHINX pe-
MIeHU TPe3uIeHT U BHIle-TIpe-
sugent EIB obgsarenbHo opra-
HU3YIOT Tpecc-KoH(epeHInu, Ha
KOTOPBIX JIETATTHBHO KOMMEHTUPY-
IOT TIPUHSTBIE PEIleHus, YTO sIB-
JISETCS YHUKAJIBHOW MPAKTUKOM
g 1Ib. Bmecte ¢ tem EILD He
nyOJUKyeT TPOTOKOJIBI CBOUX 3a-
cenanuii [27].

Pemenus, npunsateie CoBeTOM yIpaBiis-
fomux EILB, mpaxktnuecku peanmusyiorcs [b
CTpaH 30HBI €Bpo. Takas JereHTpaIu30BaH-
Hasi cucTeMa JloKasajga CBOIO 3(h(EKTUBHOCTD
B aBrycte u cenrssope 2011 r., xorga HabJ0-
JQJINCh TPYAHOCTH HA MeKOAHKOBCKOM PBIH-
ke. TecHble cBsi3u Mexay HaiMoHanbHbIMU 1B
MIO3BOJINJIH JIydIlle TIOHSTh ¥ OBICTPO OTBETHUTH
Ha 1oTpeOHOCTH OGAHKOB B CPEACTBAX /IS pe-
(unancuposanug [28].

Hauunag ¢ 1999 r. EBpocucrema mMeHsiia
npoleHTHBIe cTaBku 17 pas, B ToM uwncie 10
pa3 CHUZKaJa UX W 7 Pa3 MOBBINIAJA, JOBEs
craBky B 2012 r. 1o 1%% 3to mpoucxoausio

SuBape 1999
SuBaps 2000

4 HanmoMHIM, KOrzia Hy’KHO OBLIO OKMBUTH SKOHOMUKY
3oubl eBpo, EIID 2 pasa 3a rox cumxan craBky (2011 r.), ycra-
HOBMB €€ Ha ypOBHe HIKe HHOJSIINY, ITOCKOJIBKY PHUCK Claja
BOCIIpUHUMAJICS Gosiee 0CTPO, YeM BO3MOKHBIN pocT 1ieH. JIpyru-
MU CJIOBAMH, /TSI CTUMYJIMPOBAHUST 9KOHOMUKH 301bI eBpo EIB
naxe ObLT TOTOB HECTH [OMOJHUTENbHBIE UBAEPKKH. ITO, T0-
BHIMMOMY, OIPABIAHHO, OCKOJIbKY HEHTPATbHbIE GaHKH B 6OJIb-
HIMHCTBE CTPAH B TIEPBYIO OYEPEIb <«KPEAUTOPDI TOCHEIHEN WH-
CTaHIIUU», JUJISI KOTOPHIX CTaOMIIbHOE SKOHOMIYECKOE PA3BUTHE
Gosee BaxHO, ueM cOGCTBeHHAs! MPUOHUIb. VIMEHHO MOITOMY BO
MHOTHX CTPaHaX, IIOMHMO YHUCTO (DHHAHCOBBIX 3a1a4 (TOIEpPIKa-
HHE IIeH M BAJIOTHOTO Kypca), Ha HUX BO3JIATAIOTCS W 3a/a4u,
CBsI3aHHbBIE C TIOAEPIKKON HKOHOMHKH B 1esom. W Torma yske
[EHTPaIbHble GAHKU 3aMHTEPECOBAHBI C MAaKCUMAJIbHON abdek-
THBHOCTBIO HCIIOJIb30BATh T€ MEXAHU3MbI M MHCTPYMEHTBI, KOTO-
PBIMU OHM PACIIOJIAraloT, YTOOBI HA WX OCHOBE OOECIIEYUTH pelre-
HHE 3a/[a4, CTOSIINX Iepe]] IKOHOMUKOM.
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SuBaps 2001
SuBaps 2002
SuBaps 2003
SuBaps 2004
SuBaps 2005
SuBaps 2006
SuBaps 2007
SuBaps 2008
SuBaps 2009
SuBaps 2010
SuBaps 2011 A
SuBaps 2012

Puc. 7. Craka pedunancupoBanus B 30He eBpo u CIIIA,

19992012 rr., % romoBbIX.

Hcemounux. TlocTtpoeno mo ganubiM EBPOMENHCKOro MeHTpasbHOrO
6anka (http://sdw.ecb.europa.eu,/browse.do?node=bbn131) u
International Financial Statistics, 2012.

HuA, B HpOMbIH_UIeHHO paBBI/ITbIX CTpaHaX HpO-
IeHTHBIE CTaBKU IepPecMaTPUBAIOTCSI B Cpel-
HeM Kaxiable 5 Mecales, B EIIB sror nokasa-
TE€JIb COCTABJIAET IIOUYTHU Ty Xe BeJII/ILII/IHy -
4,7 mecana [27].

Hoaumuxa EIlb 6 ycaosusax
0071208020 Kpusuca

Coget ympaigomux EBponeiickoro 1eH-
TpasbHOTO OaHKa OIeHHBAaeT OCHOBHbBIE Ha-
MpaBJIeHUsT JICHEXKHO-KPEAUTHON MOJTUTUKU B
YCJ0BUSX HBIHEITHErO JIOJITOBOI0 KpPU3UCA Ha
OCHOBE TJI00AJTBHOTO MPOTHO3HOTO MOAXO0/A,
KOTOPBIN 1T03BOJISIET HAJIC)KHO aHAJU3UPOBATH
PUCKHU TTOJUTUKU C TOUKU 3PEHUS CPEHECPOU-
HOI CTaOMJIBHOCTH I[eH B YCJOBUSAX pacTyIieil
HeolpeieeHHoCTH [27].

Mepbl neHeKHO-KPEIUTHONU TOJUTUKU
EIlb BaustoT Ha PbIHOYHBIE TPOIIEHTHbIE CTaB-
KU 4 1IeHbl, a TaK:Ke Ha Pa3BUTHE PeasbHON 3KO-
HoMUKN W uHbAnuo. [Ipu orenke momuTukm
EIlb yuuTbIBaloTCA /1Ba OCHOBHBIX 3JIEMEHTA:
a) OIleHKa CPEeTHECPOUHBIX MEPCIEKTHB B 00JIa-
cTv MHQJISINN U PUCKOB HapyIIeHUs CTaOM/Ib-
HOCTH TieH; 0) OlleHKa BJIMSTHUS JIEHEKHO-Kpe-
JIUTHOM TOJUTUKUA HA Pa3BUTHE IKOHOMUKU U
HoIepKaHne CTaOUIbHOCTU TIEH.
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IIpenmymectBa mannoro moxaxona EILDB
K OlleHKe M3MeHeHWH B HalpaBJeHUU JeHeX-
HO-KPEUTHOM TIOJUTUKHU, UMEIONIeN JBe OI0-
PbI, TTPOSIBUJTUCH B YCJOBUSX JIOJITOBOTO KPH-
suca. IlepBasg omopa — 3TO 9KOHOMHYECKUIT
ananus, nosposagiomuil EIID nousaTts BausgHue
BHeNMMHUX (PaKTOPOB (HANpUMep, U3MeHeHUs
IleH Ha He®Th W PHIHKA WIIOTEYHBIX KPETUTOB
B CIIIA) Ha 9KOHOMUKY 30HBI €BPO, a TaKXKe
Ha CBSA3UW MeXay (pUHAHCOBOH cdepoii u pe-
aJIBHON 3KOHOMUKOU. Kpome Toro, sakonomu-
YeCcKU aHaju3 TIOMOTaeT TMOHSTH 3BOJIOIUIO
WHOIAATUOHHBIX TEHAEHIINH, CBA3aHHBIX C
MOBBITIEHNEM IIeH Ha 3HeproHocuTenu. Bro-
pasg omopa — MOHeTapHBIN aHaJW3, KOTOPBIH
MO3BOJISIET TOHATH CPeIHECPOYHBbIE TEPCIeK-
TUBBI, YUUTHIBass OoJjiee JOJTOCPOUYHbBIE (DyH-
JlaMeHTaTbHbIe CBS3U MEXAY JeHbraMu W WH-
(bnsyeis, sBOMIONNIO JEHEKHBIX arperaToB M
PBIHKOB, 0aHKOBCKMX Oa/JaHCOB, L€H aKTUBOB
U TIOTOKOB 3aiiMOB.

B upesBbryaiinbix ycaoBusAx (puHAHCOBO-
ro KpHW3uca JeHeKHO-KpeIUuTHAs MOJUTHKA
EIlb He cBOAMTCS K yCTAaHOBJIEHUIO TPOIIEHT-
HOI CcTaBKM peUHAHCHUPOBAHUS, a BKJIOYAET
MepBI clleluruueckoro (HETPAJAUITMOHHOTO)
xapakrtepa. Eme B camoMm Hauase hmHaHCOBO-
rO KpH3uca, KOTJa CcTaja OIyIaThCcs HeXBaT-
ka mukBunHoctd, EIIB m EBpocucrema npu-
HSJIM Mepbl, HalpaBJieHHble Ha Y/OBJIETBOpe-
Hie noTrpebHOCTEll 0AHKOB B JMKBUIHBIX
cpenctBax. Ilocie kpaxa amepuKaHCKOTO WH-
BecTuIMOHHOrO OaHka «Lehman Brothers» B
centssope 2008 r. Kpusuc OBICTPO OXBATUI BCIO
MHUPOBYIO (PUHAHCOBYIO CHUCTEMY W BBI3BAJ
cepbe3Hoe CHIDKeHNEe TEMIIOB 3KOHOMUYECKO-
TO pocTa B 30HE €BPO.

B orBer Ha 3Tto CoBeT ymnpaBidONINX
EIlb npunsn pemieHue 0 HEKOTOPBIX Tpajiu-
IIMOHHBIX Mepax € y4eTOM PHCKOB, yIPO:Kaio-
KX CcTabUABHOCTH I[€H: 3a TPU Toga Oblia
MoCJeI0BaTETbHO CHUKEHA TTPOIeHTHAs CTaB-
Ka pedunancuposanus ¢ 3,75% Ha 15 oKTs06-
ps 2008 . mo 1% na 8 mexabps 2011 .

CHIKAIMCh KPATKOCPOUHBIE OaHKOBCKHUE
IPOIEHTHbIE CTAaBKU — C UIOJAA 1O JeKaOpb
2011 r. oun cumsuanch Ha 341 .., Torma Kak
BIUSIONINE HAa HUX TPeXMecCsSuHble CTaBKHU
Euribor — ma 436 m.mm. 3a TOT JKe HmepUo m0J-
rocpoyHasi OAaHKOBCKAasi CTaBKa yMEHBIUJIACH
Ha 151 1.1, a OXOAHOCTh CEMUJETHUX TOCY-
JAapcTBeHHbIX oOsmranmii — Ha 121 . Ipo-
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[eHTHBIE CTaBKM IO WIOTEYHBIM M MOTPeOu-
TEJBCKUM OaHKOBCKMM KpeIWTaM TakKikKe CHHU-
3WJINCh, XOTSI M B MEHBINEl CTeNeH!u, 4eM 110
3aiiMaM, TMPeoCTaBIIeEMbIM HeM®UHAHCOBBIM
KOMTIQHUSIM.

HenaBaue mcciemoBanust mokasaiau, 4TO
POJIb TIPOIEHTHBIX CTABOK KaK WHCTPYMeHTa
MeHeXHO-KPeJUTHONW MOJUTUKU OCTaaach
cTOJIb Xe 3((HEKTUBHON, KaKk U B TIEPUO KO-
HOMMYECKOH crabuabnoctu [4]. Haupsxen-
HOCTh Ha JleHeKHBIX PBhIHKAX TpUBea K CO-
KpaIleHUI0 BO3MOKHOCTEH OaHKOB TPEI0CTaB-
JATh CcpeicTBa /i (PUHAHCUPOBAHUS 3KOHO-
muku. Kpome Toro, B ycaoBusx Kpusmnca ncues
TaKOW MCTOYHUK CPEICTB, KaK CEKbIOPUTH3A-
. V3 aroro ciexyer, uto Ge3 Mep TOAaep-
KU KPeAUTHON aKTUBHOCTH YACTHBIX OaHKOB,
ocymiectBasieMbix EILD, camkenne odunmans-
HOIl TMPOIEHTHOW CTaBKM He TPUHECTO Obl
OKMIAeMOTO pe3yJbTaTa.

[Tockombky (bUHAHCOBBINT KPU3UC BBI3BAJ
pocCT u3ziep:KeK PHIHOYHOTO (hIMHAHCUPOBAHMUS,
paspbIiBbl B JOXOMHOCTH OOJUTAIMII Y4aCTHOTO
cextopa B 30He eBpo pocturau B III kBaprase
2011 r. pexopmaHoTO ypoBHS. B cBsI3M ¢ TpyI-
HOCTSMU OAHKOB B IIPUBJIEYEHUH CPEACTB yC-
JIOBHS TIPEIOCTaBIeHUsT GAHKOBCKUX Kpeu-
TOB TPEANPUATHAM TaKKe YKeCTOUUJUCH.
TpaguIInOHHOTO B TaKUX CJAyYasX CHUKEHUS
opuNMaTbHONW TPOIEHTHON cTaBKu pedrHaH-
CUPOBAHMS OKA3aJI0Ch HEJOCTATOYHO [IJIST TIO]I-
NepsKaHusl 9KOHOMUYECKOTO POCTa.

B cepenune 2011 r. EIIb mepemen Ha
HEeTPAAUIMOHHBIE MepPHhl, KOTOPble OKa3aju
BJWSIHUE KaK Ha yPOBEHb GAaHKOBCKHX IPO-
EHTHBIX CTaBOK, TaK U Ha o0beM OaHKOBC-
KX KPEIUuTOB.

Ha mpaxtmke mcmosib3yioTcs aBa THUIA
HeTPAUIIMOHHBIX Mep: olepaluu 1o pedu-
HAHCUPOBAHUIO U OMNEpPaIlii IIPSIMOro Mpuod-
pereHus 1eHHbIX Oymar. YToObl OCYLIECTBUTH
pedunancuposanue B I[B, GaHKU HOJKHBI
MPEOCTaBUTh TaPAaHTUH, B KaueCTBe KOTOPBIX
0OBIYHO BBICTYIIAIOT TOCYJAapPCTBEHHBbIE 00JIH-
raliid WJW BBICOKOKAYeCTBEHHBbIE I[eHHBIE
Oymaru Apyrux amMuTeHToB. CMsirdas aTu Tpe-
6oBanus, 1B pacmmpuian crnmucok TapaHTHii-
HBIX IIEHHBIX OyMar.

Herpaauinonusie Mepsl EBpocucteMbl u
OPC 3HaUUTENTHHO PABIUYATUCH MEKIY CO-
6oii. uctpyments EBpocucrembr ObLIN Ha-
MpaBJeHbl B OCHOBHOM Ha Y/IOBJIETBOPeHUE
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norpebHOCTEl GaHKOB B JUKBHAHOCTH. Kpo-
Me Toro, EBpocucrema mpemocTaBisiia Kpeman-
Tl Ha OoJiee JUIUTETbHBIA CPOK (0 Tpex Me-
csien), yem OPC (15 gueit).

B okta6pe 2011 r. EBpocucrema npuHs-
Jia Iporpammy 1puobperenus Ha 60 MIpa eBpo
obecrieyeHHBIX OOJIUTAIMIT, KOTOPbIe OTJINYa-
I0TCSI OT OOBIYHBIX OOJUTAIUH TeM, 4TO B UX
OCHOBE JIEKUT TIyJ aKTUBOB, MO3BOJISIONAI
BO3Harpaxiath ux nepskareseii. I[Iporpamma
paccumrtana Ha mepuoj go wioag 2013 r. B
KauyecTBe TapaHTUHHOTO 0OEeCHeYeHUsT UCTIOIb-
3YIOTCSI Te JKe TeHHbIe OyMaru, 4To U TP Ofle-
panusax pedpunancupoanusg B EIlb. [Jasa
BKJIIOUEHUST B MPOTPaMMy IleHHast Gymara JoJi-
JKHA MMeTh MUHWMATbHBIN pedTuHr AA (Mam
ero 3KBUBAJEHT) y BEAYIIUX PEUTUHTOBBIX
arentcTB («Fitch Ratings», «Moody's»,
«Standard & Poor's») u ObITh BKJIIOUEHHOI B
CIIMCOK TapaHTUUHOTO O0ecIieueHusi B Omepa-
MusX pedUHAHCUPOBAHMUS.

[Tomumo mpemocTaBieHNsS JUKBUIHBIX
akTHBOB B eBpo, EILB mpuHs Mepsl mo obec-
MeYeHNI0 JUKBUIHOCTH B WHOCTPAHHON Ba-
JoTe (B OCHOBHOM B JI0JJIapax), 3aKJIOYUB
coryamierusi 06 oOMeHe BaJiOTOH (CBOI) €
OPC u nexoropbimu apyrumu 1B, B wactHo-
ctu ¢ Hanmonanpubivm Gankom IIlBeiimapum.
baarogapst cornamenuio ¢ @PC, EIIb cmor
[PEIOCTAaBIATh GaHKaM 30HBI €BPO (DUHAHCO-
BBIE PECYPCHI B J0JsIapaxX 1Mo (hUKCUPOBAHHBIM
CTaBKaM Ha CPOK OT OJHOTO JHSA [0 TpeX Me-
csaneB. Kpome toro, EIlb 3akmiounn corarre-
Husg cson ¢ 1B IMompmu wa cymmy 10 mupn
eBpo, Benrpun — 5, Jlanun — 12 u IlIBeiina-
puu — 15 mupa espo.

Bce atu HeTpamuimoHHBIE MepbBI, ajpe-
COBaHHbIE B OCHOBHOM OaHKaM 30HBI €BpO,
no macmrabaM He COMOCTaBUMbI C MEPaMH,
npunaTeiMu DPC, Bankom Anrivu u ban-
koM Anonuu. Bmectre ¢ Tem mepsl EILB crio-
coOCTBOBaIN 00ECHEYeHNI0 CPeIHECPOUHON
IIeHOBO#l cTabuiabHOCTH. B mporecce Boccra-
HOBJICHUS 9KOHOMWKH HETPAUIMOHHBIE MepPbl
EIlb nmomxkaer mocrenendHo ormeHsaThes. Co
IT xBaprasma 2012 r. mocTerneHHO OTMEHSJINCH
HEKOTOPBbIE Mepbl, HAPUMepP PeryJupOBaHNe
YUCTEHHOCTA W YaCTOTHI OTepaIuii mo [0JIT0o-
cpounoMy pedwuHaHcupoBanuio. OgHAKO OT-
ka3 EIlb ot HeTpagWIIMOHHBIX Mep HE 10JI-
JKeH HETaTUBHO BJIMATH HA yCJI0BUS (DWHAH-
CUPOBAHUS PeATbHON IKOHOMWKH.
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IToka paHo cyAuTb O TOCJEACTBUSIX ITUX
Mep, TPUHATBIX B YCJIOBUAX Kpusuca. Ho Mox-
HO CKa3aTh, YTO YCUJIUs, HalpaBJIeHHbIEe Ha
HO/IEPKKY OAHKOB, TIPUBEAYT K TIOBBIIIEHUIO
UX POJIU B TPAHCMUCCUOHHOM MeXaHU3Me Jie-
HexXHO-KpeauTHON momutukn EIB [28].

Bo-mepBhix, 6osiee kecTkue TpebGOBaHUS
K COOCTBEHHBIM KaluTajaM OaHKOB CMOTYT
YCUJIUTh POJIb JIEHEXHO-KPEAUTHOM MOTUTHU-
ku EI[B. MoXHO TakKe OXKWATh, UTO OAHKU
6osiee cTporo OyAyT OTBedaTh Ha TpeOGOBaHUS
B OTHOIIEHUU COOCTBEHHBIX KAllUTAJOB U W3-
MEHATh 00beMbl KPEJUTOBAaHUS B OTBET Ha
U3MeHEeHUs] KJIIOYeBOIl MPOIEHTHON CTaBKU.

Bo-BTOpBIX, BBE/CHUE GOJIee CTPOTUX Tpe-
OOBaHMIT K CEKbIOPUTU3AINNN OJKHO yYMEHbB-
MUTh BO3MOKHOCTH (DUHAHCUPOBAHUS HA
PBIHKE W OKMBHUTH TPAAUIIMOHHBIN KaHaa OaH-
KOBCKOTO KpPeIUTOBAHUS.

B-tperbux, BBemeHue (ojiee CTPOTUX Tpe-
OOBaHUIl K yIpaBIeHNI0 OaHKOBCKON JIMKBHJI-
HOCTBIO OyZIeT CIIocOOCTBOBATh CO3/IaHUI0 B OaH-
Kax OoJiee 3HAYMMOTO 3ariaca JIMKBUHOCTH.

[Tox BAUsSIHMEM upe3BbIYANHBIX Mep B
00J1aCTH JIeHEKHO-KPEJAUTHOW MOJTUTUKY, a
TakKe OKasaHUsI TOMAEPKKH OaHKaM U Jpy-
ruM (UHAHCOBBIM YUPEXKJAEHUSIM pPasMep |
crpykrypa Gamarca EILB cymiecrBeHHO m3Mme-
Hunch. B mepuos ¢ utors 2007 1. o gekabpb
2008 r. aktuBer EILD Boipocan Ha 90%. B nep-
Boii mojioBuHe 2009 T., B CBSA3U € HEKOTOPBHIM
yJAy4IIeHueM TOJOXeHUusT Ha (GUHAHCOBOM
pbinke, aktuBbl EIIB yMenbimmauch moutu Ha
20%. B nenom, aktussl EILD (puc. 8) Bospoc-
au ¢ 913 mapa eBpo Ha kouerr utoHs 2007 .
no 3002 muipa eBpo Ha KoHelp Mas 2012 1.

B pesynbrare monerapuas noautuka EITB
CTajJla HOCHTh OTPAHUYUTENbHBIN XapaKTep.
Ecau ucxomute u3 npasusa Teiinopa, onuckl-
BAIOIETO 3aBUCHMOCTb PA3HUIIBI TPOIEHTHBIX
CTaBOK U MX «ECTECTBEHHbIX» YPOBHEH OT pas-
HUIIBI YPOBHS UHOJSAINKA W ee 1eJIeBOTO YPOB-
Hs, 2 TaKKe OT OTKJIOHeHUs1 TeMioB pocta BBII
OT TpeH/a, To 6a30Bast MPOIEHTHAS CTABKA J0JI-
JKHa cocTaBisaTh 1,0%, xorst B mapre 2012 .
OHa ocTaBajach Ha ypoBHe 1% W, BepOsSITHO, B
Oymymiem mosbicuTcss 10 1,25%.

Bsenenue eBpo u 1poBejileHUE eIUHON
MOHETAPHON TOJUTUKK CIOCOOCTBOBAIN 3HA-
YUTEJTbHOMY COKPAI[eHUI0 pa3pbiBa B YPOB-
HAX UHOQIAAIUA MEXKIY CTPaHAMU 30HBI €BPO
¢ 6 mporeHTHHIX TyHKTOB B 90-X rogax mo 0,7
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BO3JIaraBIIuecs Ha HEro OKuja-
HUs, U30aBUB 30HY €BpO OT WHGb-
JIAUHA, BAJIIOTHBIX PUCKOB, 4Ype€3-
MEpHBIX KosiebaHWil Ha (UHAHCO-
BbIX PbIHKAaX W IIPEBPATUBHINCDH «B
KpPaeyroJibHblil KaMeHb eBpoIelic-
Koro ctpoutenbctBay [19]. Onna-
KO CO3/IaHWE eIMHON BasIOThl He
SIBJISIETCSI CaMOIeJIbI0, TaK 4TO
BCTYyIlJIEHHME B 30HY €BPO HOBBIX

31.12.1998
31.12.1999
31.12.2000
31.12.2001
31.12.2002
31.12.2003
31.12.2004
31.12.2005
31.12.2006
31.12.2007
31.12.2008

Puc. 8. AxktuBsl EBporneiickoro neHTpaibHOTO OaHKa,

1999-2012 rr., MITH €BpO.

Hcmounux. ECB Statistical Data Warehouse (http: / /sdw.ecb.
europa.eu/quickview.do?SERIES_KEY=123.1LM.W.U2.

C.T000.25.Z01).

nporeHTHhIX TyHKkTa B 2012 r. (3TOT TIOKa3a-
TeJIb OYeHb OGJMBOK K IOKazaTeNio pa3pbiBa
Mexay 14 TOPOACKUMM CTaTUCTUYECKUMU 30-
Hamu B CIIIA). CokpaTtuiics Takske pa3pbiB B
TeMITaX 9KOHOMUYECKOTO POCTa CTPAaH 30HBI
eBpo, xots1 B 2012 1. oH gocTturan 1,5 mporeH-
THBIX TyHKTa [29-31].

3a BpeMsi CBOETO CYIIECTBOBaHUS, MOJI-
yepkuBaetr K. Hyaiie, eBpo ymoBieTBOpusI BCe

ctpan - wienoB EC momkHO ocy-
MIECTBJSATHCSA IMOCTEIEeHHO U IIOC-
JIeIOBATEJIbHO B COOTBETCTBUHU C
YCTONYUBBIM COOJIOACHUEM WMU
KputepueB KoHBepreniun. Ceros-
HsI JIJIsT BTUX CTPaH BOIPOC 3aK-
JII0YAaeTcsl He B TOM, BCTYyMaTh JIiU
UM B 30HY €BPO, a B TOM, KOTIa
9TO CTaHeT BO3MOXKHbIM. OTBeT
OIMH: TOIZa, KOTZa OHU obecie-
YyaT TOYHOE ¥ JOJTOCPOUHOE COOMOIeHe KPH-
TepueB kouBepreniun. B 2011 r. HOBBIE cTpa-
upl — wiensl EC pobuanch nambosee BBHICO-
KX TEMIIOB 3KOHOMUYECKOTO POCTa, YeM B
30HE €BPO, YTO IMOMOTaeT UM peniaTh JABON-
HYIO 3aJady: oOecleuynBaTh CTAOWIBHOCTH W
MPOOJIKATh TIPOIECC MPEO0JeHUsI OTCTaBa-
HUSI B YPOBHE Pa3BUTHUs OT CTapbIX YJIEHOB

EC (puc. 9).
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31.12.2011

3oHa eBpo, JeBas IIKaa
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Puc. 9. Temnsl pocta peasibnoro BBII B 30He €Bpo 1 cTpaHax ¢ nepexoaHon 3KoHoMHKo#, 19962013 rr,
% K mpeasLayIeMy TOy.
Hcemounux. Tlocrpoeno no gannbiv OICP (http: / /stats.oecd.org /index.aspx?).
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[To omenkam eBpoleiiCKUX 3KCIEPTOB,
OCHOBHBIM (DaKTOPOM BBICOKOTO YPOBHS 9KO-
HOMUYECKOTO POCTa U, CJIe0BATEIbHO, TeM-
OB POCTa YaCTHOTO MOTPeOGJIeHUsT B CTpaHax
¢ mepexonHOl akoHOMUKONW B 2011 1. crama
BBICOKASI 3JACTUYHOCTH TMOTPEOUTENHCKOTO
CIpoca, TPeXK/e BCETo, 3a CYeT TOepKaHUs
OKUBJIEHHOU KOHBIOHKTYPbI HAa PbIHKE KUJIbA
[32; 33]. Hecmorpst Ha oOmiee majeHune CTO-
MMOCTH aKTUBOB Ha MUPOBBIX (DOHIOBBIX PbIH-
kax HaumHasg ¢ 2008 r., oTpuUIlaTeNbHO TTOBJU-
sBiiee Ha (UHAHCOBOE TOJIOKEHUE JTOMATTHUX
XO3SHCTB, 1eHbl Ha JKWJIbe B CTpaHaX C Tiepe-
XOMHOW 3KOHOMHUKOW OCTaBaJMCh TPaKTUUeC-
Ky crabusbHbiMu (Tabur. 2). B pesynbrare wH-
BECTOPHI B MOWCKax 0OoJiee BBICOKOH MOXO/-
HOCTU CTaJW TIEPEBOANTH CBOU BJIOKEHUS C
pBIHKA aKI[Mil B I[eHHbIe Oymaru, oOpamaio-
necs Ha PbIHKe Kuiabsd. Kpome TOro, BBICO-
KHUe TeHBl Ha JKUJIbe TMOAIEPKUBAINCH TaKW-
MU (pyHAAMEHTAJIbHBIMU (haKTOpaMu, Kak I0-

Tabmuma 2

JAuHAMIKA IIEH HA HEABHKHMOCTD,
2006-2010 rr., % K mpeabIAYIEMY TO1Y

Crpana 20061.120071.|2008 1.[20091.|2010T,
AscTpus : : : : -1,5
benbrus 5.6 44 0.8 0,8 0,4
Boarapus : : : : -11,1
BemukoOpurannsa | 3,5 82 | 42 | 9.1 3
Benrpus : : : : -6,7
Tepmanns -14 | 36 | 03] 038 -1
I'pemus 9,2 1.8 102 | 03 | -68
Janna 218 | 14 | -7,7 |-13,3| 06
Hpnangus 12 4 -9.7 1-15,1]-10,5
Hcnanna 11,8 | 64 | 49 | -56 | 43
Hramma 27 1 01 | 25 [-09|-15
Kump 88 | 8.2 12 | -72 | -6,6
JlarBusa 655|268 |-23.1|-424| -39
JIutBa : : -38 |-33,5( -87
JIroxcemOypr : : 02| 3 3
Mazsra 195186 | 7.6 | -6,7 | -1,6
Huaepaanast 2 3 1 -39 | -2.9
TToasma : : 44 [ -47 | -6,1
TMopryramus 09 |-17 ] 14 | 28 | 0,1
PymbmHua : : : : -14.5
CnoseHus 142 (166 | 0,7 | -7.2 | 07
CroBakus 11,5 | 25,7 | 12,8 | -12,8| 4,9
CIIA 45 | -13 | -74 | 48 | -5.3
OuHISTHARS 5.5 36 | 2.5 -2 6,6
OpaHuma 97 | 44 2 [ -66 | 3.9
Yexus : : : -4,7 1 -2,6
Isenmsa 104 | 86 | 0,3 | -0,1 | 63
OCTOHHA 41 59 [-2031-354] -2.1

Hemounux. Tloctpoeno no nauusiM EBpoctata (http://epp.
Eurostat.ec.europa.eu/tgm/table.do?tab=table&plugin=1&
Language=en& pcode=tipsho10).
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BbIIIEHHE YPOBHA IMPOM3BOJHUTEJIbHOCTU TPY-
na u cHmxkeHue Gespaboruiel (puc. 10, 11).

3anaodnas u Bocmounasa Eepona:
PO Npou3eooumesbHOCMuU mpyoa
6 npouyecce unmezpavuu’

Onnako, HECMOTPST HA TO, YTO B IOCJe-
IHee JecsTUIeTe YPOBEHb MPOU3BOIUTETh-
HocTU Tpyna B crpaHax llenTpanbHoii u Boc-
tounoit Espomnsl (IIBE) poc, o Bce enie oc-
TaeTcs HUXKe yPOBHS 30HBI €Bpo. Ilo atomy
MOKAa3aTei0 paccMaTpuBaeMble CTPAaHBI MOJK-
HO TOMEJWTbh Ha TPU TPYNIbl. JCTOHUA,
ITompma u Bosarapus mMeT caMyio HU3KYIO
MPOU3BOAUTENBHOCTh Tpyna, Yexus, Ciosa-
kusg u Benrpus — cpennioto, a CioBeHus —
caMyio BbICOKy10. CloBeHMSI nMesa OTHOCH-
TeJbHO BBICOKYIO MPOM3BOUTEIBLHOCTD €IIle /10
Havajsa 90-X To/I0B, U C TeX MOpP ITOT TOKa3a-
Teb y Hee poc ObICTpee, YeM B JPYTUX CTpa-
Hax I[IBE. B 90-e roxsr B Uexun u Benrpuu
[IPOU3BOAUTENHHOCTH ObljTa TIPUMEPHO Ha OJIH-
HAKOBOM YpOBHe, XOTs B BeHrpuum oHa yBe-
JUYUBaIach HeCKOIbKo ObicTpee. Ilocse pac-
najzia YexocgaoBaknu ypoBeHb MPOU3BOAUTETh-
Hocti B CiioBakuu OBLT M OCTAETCS HIKE, YeM
B Uexum u Benrpuu. JcToHUWS Xe B Hayaje
npeoOpa3oBaHuil MMeIa caMble HU3KHe MOKa-
3aTeNIN Cpei pacCCMaTPUBAEMbIX CTPaH, HO yKe
B 2010 1. cmorsa obornath Iosbiy.

Bwmecte ¢ Tem ypoBeHb TPOM3BOMTENIHLHOC-
TH TpyAa B aTnX crpaHax B 2012 r. Haxommics
MPaKTUYECKU Ha OfiHOM ypoBHe ¢ Ilopryranuet,
a B CroBennm — maxe BbIlie, 4eM B Masbre u
Ipern. Takum 06pasoM, IIOKa3aTeslb IIPOM3BO-
mTenbHoCcTH Tpyna B Benrpun n Yexuu cocras-
ager Gosee 55; B Ilombie 1 Bosirapun — Gosee
40% OT cpeaHero ypoBHSI 30HBI €Bpo. MOKHO
oXuIaTh, uyTo IlosbIa CMOKET JTOCTUTHYTH 79%
ot cpennero ypoBag B EC Tombko yepes 33 rona,
Bonrapus n Xopsatus — uepes 19, Uexusa — ye-
pe3 15, Benrpust — uepe3 11 [34].

Criazi Ipou3BOZICTBA B TIEPEXOMHBIN TIEPH-
on B ctpadax [IBE, a Tak:ke BbICOKast 3aHSITOCTD
HaceJieHusI B CEJIbCKOXO03dUCTBeHHOU cdepe u
OTHOCHUTEThHO HM3Kasl 3aHATOCTh B cdepe yc-
JIyT yCyTyOWIu HETraTUBHOE BJINSTHHE HECOBEP-
MIEHHOW CTPYKTYPBI 9KOHOMWKU Ha POCT TIPO-
u3BoaUTETbHOCTH Tpyaa. CTPyKTypa SKOHOMMU-
ku B IIBE orpaikaer crnenmbuueckne u mopou

> Bosee nmoxpobuee cm. [7-9; 22].
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IIpousBonurensuoctsh Tpysa (BBII Ha ofHOTrO 3aHATOrO ), THIC. €BPO, JIeBas IIKajla
4 TeMIbl pocTa IPOM3BOAUTEILHOCTH TpyAa (% K IpeablayImeMy rofy ), ipaBas IKana

Puc. 10. PeanpHast mpom3BOANTETHFHOCTH Tpya B cTpaHax EBpocoroza, CIIA, Bennko6putannn u Hopserum, 2012 1.

Hcmounux. Toctpoeno no gannbiM Espocrara (http: / /appsso.eurostat.ec.europa.eu /nui,/show.do?dataset=

nama_aux_lp&lang=en).

BBICOKOW JIOJIM 3aHATOCTH Hace-
JIEHUS B CEKTOPAX C BBHICOKOH TIPO-
U3BOJUTENHLHOCTHIO TPY/a.
UccnenoBanue mpousBo/n-
TEJIBHOCTA B OTHEJbHBIX CEKTO-
pax sxonHomuku I[IBE mokasbr-
BaeT, YTO MMEHHO B CEKTOpe
IIPOM3BOJICTBA OHAa camMasl HU3-
Kasg. ITO OCOOEHHO CIIPaBe]JIN-
BO B caydae Ciosennn, tie 50%
COBOKYTTHOTO OTCTaBaHUS B MPO-
U3BOJUTETHHOCTH TMPUXOJUTCS
Ha JI0JI0 JOOBIUM YIJIsE U Tasa,
IIPOMBIIIJIEHHOCTH, BJEKTPO-
9HEPTEeTUKU U BOJOCHAOKEHMUS.
B Yexun n Cunosakuu 40% co-

SuBaps 2011
SuBaps 2012
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BOKYIIHOI'O OTCTaBaHUA B IIPO-
MU3BOJAUTEJBbHOCTU TPY/a IIPUXO-

Puc. 11. Jlunamuka 6e3paboTuirel B EBpocoro3e, 30He eBpo U CTpaHaX ¢
nepexoaHoi a3koHoMuko, 1999-2012 rr., % K 5KOHOMUYECKH AKTUBHOMY
HaCeJICHUIO, C CE30HHOM KOPPEKTUPOBKOH.

Hcmounux. Tlocrpoeno mo ganabeim OICP (http: / /stats.oecd.org /
index.aspx?) u Espocrarta (http:/ /appsso.eurostat.ec.europa.eu,/nui/

show.do?dataset=une_rt_mé&lang=en).

HecoBepIlIeHHbIe YepThl KakK/0W CTPaHbl, KOTO-
pble He MCYe3HYT OBICTPO B IMpoOIlecce MHTerpa-
IMH, TaK KaK 3Ta MpodieMa KacaeTcst J10Jrocpoy-
HOTO WHBECTUPOBAHUS B YeJIOBEUECKUH Karu-
Tal. B 1enom ke sobast cTpaHa MOJKET TIOBBI-
CUTh MPOU3BOAUTENBHOCTh TPHU YCIOBUU

Benopyccknit axoHoOMHUECKUH KypHAT

JIUTCS HA JIOJIO TIPOMBINLIEHHO-
ctn. B Bearpun u dctorun gaH-
HBII TI0Ka3aTeslb HEMHOI'O BBIIIIE
30%. Hecmotpst Ha TO, 4TO H0JIST
IIPOMBINIJIEHHOTO CEKTOPa CO-
kparusach Ha 10% 3a 1995-—
1999 rr., MCKIIOYUTETHHO BBICO-
Kasl JIOJIsT 3aHATHIX B 9TOM CeK-
TOpe JleJlaeT er0 HeraTHUBHOE BJIMSHUE Ha POCT
COBOKYITHOI TPOM3BOAUTETHHOCTH 9KOHOMUK
ctpan IIBE cymecTtBeHHBIM.
Commanuctuueckoe mporinoe crpad [[BE
00bsACHSIET 3HAUYMTEJIbHOE HEraTHMBHOE BJIUS-
HUe Ha POCT MPOU3BOAUTEILHOCTU CO CTOPO-
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A1 KOHAPATOB

HBI TOCYTAPCTBEHHOTO CEKTOpa, TAe 3aHATOCTh
B pe3yiabTaTe pedopMUPOBAHUSA TOCTETIEHHO
COKpAIaeTcs, HO BCE elle OCTAeTCS BBICOKOM.

OrcraBanue B TIPOU3BOAUTETHHOCTU TPY-
7la COKPATUJIOCh B cpepe yCIyT B IEJIOM TI0 CTpa-
nam IIBE ma 5% c¢ 1995 mo 2012 r. Haubomnee
3HAYUTEJSBHO OHO coKpatuioch B CioBakum —
Ha 12%. Ilpu 3TOM /10J151 3aHATHIX B 9TOM CEKTO-
pe B ctpanax IIBE ne mamenunach. 3HaunTENb-
HO (Ha 6—8%) YMEHBIINJIOCh OTCTaBaHUE B TIPO-
M3BOIUTEIBHOCTH TPy/Ja B CEKTOpPE YCIYT, OKa-
3bIBAEMBIX JIOMAITHUM XO3SHCTBaM, B 4YaCTHO-
ctu B dcronnn — Ha 15%. Crnenuduka manubix
YCJIYT 3aKTI0YAeTCS B TOM, UYTO C POCTOM JIOXO-
JIOB U GJIATOCOCTOSTHUS TI€HBI Ha HUX PAaCTyT H,
COOTBETCTBEHHO, TOBBITIAETCS TTPOU3BOINTEID-
HOCTh JTAHHOTO CEKTOpa.

Pemterre mipo6ieMbl OTCTaBaHUS B TIPOU3-
BoiUTeNIBHOCTH Tpy/a B cTpaHax II[BE ot crpan
30HBI €BPO BUIUTCS B TIOBBIEHNN 2(hheKTnB-
HOCTH TPOMBIIIIJIEHHOTO TIpor3BocTBa. Hanbo-
Jiee OBICTPHIMU TEMITAMHU COKPAIAeTCsl OTCTaBa-
HUE B TIPOMBINIJIEHHOCTH TaKuX cTpaH, kKak Cro-
BeHUs, JcToHUS U Benrpus, menienHee — B
Yexun, Cnopakun u Ilossime. B Bearpum n
CyioBakumM OCTPO CTOUT BOIMPOC COKPATIEHUS
CTPYKTYP TOCYIApPCTBEHHOTO yTIPaBJIeHUs, KOTO-
pble 3HAYUTEJbHO TOPMO3SAT POCT TTPOU3BOMN-
TEJTHHOCTU KOHOMUKH B II€JIOM. Y BeJudeHue
orctaBanus ot crargaptoB EC mpousomniio u B
cesbeckoM xo3stiictBe Bernrpuu (Ha 10% ), [osbimm
(Ha 4,7%) u CnoBakuu (Ha 3,9%), npu aToMm
YHCJIO 3aHATHIX 37IECh MTOCTETIEHHO COKPAIIAJIOCh,
OKa3bIBasi HETAaTUBHOE BIMSHUE HA COBOKYITHYIO
nponsBoAuTETHHOCTD. [ lospimu pemmaronium
(baxTopom siBIISETCS MasbHElilee CHIKEHNE 3a-
HSTOCTU B CETBCKOXO3SMCTBEHHOM ceKTope (T7e
Goiblite paboyeil CHIIbL, YeM B KaKOM-T100 Jpy-
TOM CEKTOpPE) B TIOJh3y €e POCTa B MPOMBIIIIEH-
Hoct U cepe yeayr [35; 36].

Ilo MHeHUIO BEHTEPCKOTO 3KOHOMUCTA
JIx. Credana, mosmTHKa, HAIIpaBJIeHHasT Ha TIpe-
onosienne otctaBanus crpad IIBE ot crpan EC,
JIOJUKHA BKJIIOYATh B ce0Osl HE TOJNBKO Mephl 10
Pa3BUTHUIO TEXHOJOTUYECKOW OCHAIMEHHOCTH
H9KOHOMUKH, HO W TIO0 CO3/IaHUIO YCJOBUM I
ruOKOro TIepepacipeesieHnst TPOU3BOACTBEH-
HBIX (aKTOPOB M MpeodpPasoBaHKst SKOHOMIYEC-
KX CTPYKTYp paccMaTpuBaeMbix cTpan [37].
YcnentHoe mpoBesieHUE TaKOW TMOJUTUKU BCe-
1IeJI0 3aBUCUT OT TOJUTUYECKOW BOJM U CIIO-
COOHOCTHU TIPABUTENLCTB OCYIIECTBUTL 00JIe3-

24 Benopyccknit axonHoMuuecKuil KypHas

HEHHBIE C COIUAJBHON TOUKU 3PeHUsT PehOpPMBI
[0 COKpAaIIeHU0 CTPYKTYP TOCYIAapCTBEHHOTO
YIIPABJIEHMs], YTO OCOOEHHO aKTyalIbHO /Jis Ben-
rpun, CioBaknuu, Jctonnn u bBoarapuu. Bwmec-
Te C TeM ToCyJapCTBeHHasi MOJUTUKA JOJIKHA
ObITh HATpaB/ieHa TaKXKe Ha OOHOBJIEHWE TeX-
HOJIOTHI, co3fanue 3¢hdEKTUBHOTO MeHe[KMEeH-
Ta B TPOMBINIIEHHOCTH, TPUBJIEUYEHNE WHOCT-
PaHHBIX WHBECTUIUHN, PA3BUTHE PHIHOYHON WH-
(bpacTpyKTypbl, 4TO, HECOMHEHHO, OyIeT CIIo-
coOCTBOBATh THOKOCTH ITIPOU3BOCTBEHHBIX
(paxTOpOB, COBEPIIEHCTBOBAHUIO CTPYKTYPBI 3KO-
HOMUKHU U COKPAIEHWIO OTCTaBaHWS B IMPOU3-
BoputenbHOCTH cTpad I[BE ot crpan EC. Ta-
KuM 00pa30M, HBIHEIITHSISI CUTYAIsI B 9TUX CTPa-
Hax O/IHO3HAYHO CBUJIETEJIBCTBYET, YTO paspa-
3UBNINNCS AOJTOBOW KPU3UC OTOABUHYJI
CUHXPOHU3AIMIO 3KOHOMUYECKUX IUKJIOB CTPaH
IIBE n bantum ¢ pa3BUTBIMHU TOCYIapCTBaMU
EBpocorosa Ha Heompe/iesieHHOE BpeMsl.

B nactosmee BpeMs TmpuU TPOBEAEHUU
9KOHOMUYECKOW TOJUTUKN HOBBIE cTpanbl EC
CTAJIKMBAIOTCS C TpeMs TJIaBHbIMU PUCKAMU:
ycuneHueM (hUHAHCOBOW YSI3BUMOCTH, CBSI3aH-
HBIM ¢ OBICTPBIM POCTOM OOBEMOB KPEAUTOB W
BHEIHUX 1COATaHCOB; YCUIEHHEM WHQIISAIN-
OHHOTO [IaBJICHUS], OTPUIIATEIbHO BJIUSIONIETO
Ha KOHKYPEHTOCIIOCOOHOCTD; BBI3OBOM, CBSI3aH-
HBIM C TIOZI/IeP’KAaHUEM BBICOKMX TEMIIOB 3KO-
HOMUYECKOro pocra. UToOBl MPOTHBOCTOATH
TUM PHCKaM, HEOOXOIUMO TPOBOIUTH OCTO-
POKHYI0 MaKPOSKOHOMHUYECKYIO MOJUTUKY, Ha-
[paBJIeHHYI0 Ha obeciedeHune CTaOUIbHOCTH
1eH W (UHAHCOBOU AMCIUIJIVHBI B IIEJIOM.
Hosbie cTpanbl, cTpemsiiiecss cTaTh YJIeHAMU
30HBI €BPO, TOJIKHBI MTPOJIO/IKATh CTPYKTYPHbBIE
pedopmbl, YTOOBI CO3/1aTh OJATONPUATHBIE YC-
JIOBUSL M JIJIT COOCTBEHHOTO JIOJITOCPOYHOTO
3KOHOMUYECKOTO TPOIBETAHUSI.
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