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NAOIHHA KYPCY €BPO BIOQHOCHO OONAPA SK NPOAB OECTABINI3ALI EKOHOMIKU

Monpwu Te, WO po3no4varta pocCiel KPOBOMPONNTHA BiiHa 6E€3MOBOPOTHO 3MiHMIMA XUTTA YCiX yKpaiHUiB,
BOHa BHEecCna KOPEeKTMBM Yy reonofniTU4Hy HanpyXeHicTb, fka 6e3nocepefHbO BMAMBAE Ha CTabinbHICTb
E€KOHOMIYHOI cuctemn. OZHIEl i3 KPUTUYHUX 3MIH € Te, WO LiHa gonapa 3pocna Bule €BPO, WO BOCTAHHE
cnoctepiranocs y 2002 poui [1]. Cama x BantoTa €BpO MNocigae gpyre Micue NoMix YCix BantoT, Ha SKi €
HanBiNbLWMN NONWT y CBITOBUX BanioTHMX pesepsax. LLlogeHHuin obir eBpo go Aonapa cTaHOBMB NPUBAM3HO
6,6 TpnH. gonapis Ha AeHb, Lo € HanBULWNUIA cepen BantoT.

OTmxe, sk BXe Oyno 3ragaHo, OCTaHHIM pa3 €BpPO BNano HWX4Ye NaputeTy Mo BigHOLEHHIO OO Aonapa
mamxke 20 pokiB Tomy. Llboro x nita ictopis noBtopunacs, ta y €Bpo3oHi noyanu noboBaTUCa MOXIMBOT
peuecii. Po3rnsHemo, LWo X came BNANHYMNO Ha 3MiHy Kypcy.

lMo-nepwe, HaWroNoOBHIWLNMM (PaKTOPOM, SIKMM BMSWHYB Ha TaKy pi3Ky 3MiHY, €KCnepTu BBaXakTb
LWBKAKNIA NOTIK Kanitanis 3 €C y gonaposuii npocTip. Lle X, y cBoto 4epry, Oyno cnpuynHeHo TUM, WO Ha
noyatky nita CnonydeHi LUtat Amepuku nigHanu piBeHb 6a30BOi BiOCOTKOBOI CTaBKW, LIO 30inNbLInio
iHTepec iHBECTOPIB [0 po3TallyBaHHA akTWBIB y AOMNapOBil BantoTi.

Mo-gpyre, He cekpeT, WO €BpO30Ha AyXe 3anexana, Ta YacTKOBO 3aneXuTb i OOCi Big AelleBux
POCIACBKUIA €HeproHociiB. 3 MocuneHHsM TUCKY Ha pocilo Ta BiAMOBOW Big i Mpoaykuii cTBoptoBaBCS
avncbanaHc Ta, aK pesynbTaT, Konueanacs cTabinbHICTb Kypcy €BpO.

TpeTs npuumMHa TicHO Noe'a3aHa 3 neplmM nyHkToM. Ockinbku gonap, sik BantoTa, Ha (oHi iHWnxX €
HabaraTo cTtabinbHiwoto, To Bce Ginblue i binblue iHBeCTOpiB 06MpaoTb JONAPOBi NOTOKN IHBECTYBAHHS, Tak
3BaHUN edbekT “naBuHn’ [2]. CunbHy NIATPUMKY Aonapy Hagae pisHuusa B obnikoBux ctaBkax y CLUA Ta
€Bpo3oHi. PepepanbHa pesepBHa cuctema (PPC) — amepukaHCbKMIA aHanor LeHTPoOaHKy — B OCTaHHI
Micsli HabaraTo eHepriiHiwe 6Goponacsa 3 iHdnauieto, HK €Bponencbkuin UeHTpobaHK. Y pesynbTati 3
NoYaTKOM HUHIWHBOrO BuTKa iHnauii ®PC Bxe nigsuwuna obnikoBy cTtaBky Ha 2,25%, Togi sk eBponenui
nvwe Ha 0,5%.

3BiCHO, fKWO € NpuYMHKM Ana noAii, € i Hacnigku, ski nofia npoBokye. lMepwum HacnigkoMm €
€KCMOopTHa KOHKYPEHTOCNPOMOXHiCTb. 3 ogHOro OOKy, Lie € nepeBaroto Aris iHO3eMHOro Typuamy y €Bponi.
[o npuknagy, Typuctn 3 AMEPUKM MOXYTb MPOBECTU XOPOLUMK BiANOYMHOK B OAHOMY 3 roTenis, A0
npvknagy, y ®paHuii; i BignoBiaHO rotenb, y SKOMy BOHM 3yMUHUIUCS, Matume npubyToK. Hwa cuTyauis 3
eKCrnopToM NpoAyKLii Ta eHeproHociiB. Kynienst Ta npogax HadTu BigbyBaeTbCa y AONAPOBI BantoTi, i Konu
HadTa nogopoxyana, BUPIC y UiHi 1 gonap, Wo CTBOPKE NpobnemMu Ta AodaTKoBi BUTpaTn y €8po3oHi. Llen
npoLec XapakTepusyeTbCs 3pOCTaHHAM iH(MAUIT UiH Ha iMNOPT, WO KPUTUYHO NOCrabnioe e€BpOnemnchbKi
KpaiHu Ta iX eKOHOMiYHi MOXNMBOCTI. BogHo4vac e i cunbHUn yaap no HauioHanbHin ekoHomiui CnonyyeHux
LraTiB AMepuku, agxe, SK BiZOMO, BOHU BirblLue iMNOpTYHOTh, aHK EKCNOPTYHOTh NPOAYKLIT Ta nocnyr.

OTxXe, BTOPrHEHHS POCii B Hally AepXaBy HEraTUBHO BMIIMHYMO Ha MOMUT Ha €BPO Y CBITi. BinHa
CUIbHO BAAapuna no ekoHomili €BpPO30HM i 3HAYHO Moripwmna yci ekoHOMIYHI nepcnekTmBu. 3BicHO, H6araTo
€KOHOMICTIB NpaLoloTh Hag NOKpaLLeHHsAM cuTyallii, a Ha Le 6e3yMoBHO NOTpiGeH vac.
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