CtpaHbl nogHuMMatoTcs Ha 60pb6y ¢ MHpNAUnen

NH naumoHHbIe pyckn MOTYT BbIpacTu, npenynpexaaT pykosoauTteny Esponenckoro
LeHTpanbHoro 6aHka, a BMECTE C HUMMW U MPOLIEHTHbIE cTaBkn. Mexay TeM LeHTpobaHk
Kopewn BYepa yxe nosbicun ctaBku, a HaponoHbli 6aHk Kntas ceronHst B 4eTBepThIi pas 3a
nocnenHue nBa Mecsaua ysennuun tpeboBaHns no 6aHKOBCKMM pe3epBam.

NHnsums B eBpo3oHe B Aekabpe HeoxunaaHHo coctasuna 2,2% B rof0BOM UCHUCTIEHUN.
Brnepsble 6onee 4em 3a ABa roga oHa npesbicuna uenb ELLB B 2%. B N'epmaHun, kotopas B
2010 r. nokasana pekopaHble TEMMbl POCTa 9KOHOMMKM Nocne obbeanHeHns 20 net Hasan
(3,6%), UHpNsiuma coctaBmna B gekabpe 1,9% B rogoBom mcumncneHun (nocne 1,6% B
HOS6pe); 3T0 MakcuMyM ¢ okTs6ps 2008 r. 3a mMecsu ueHbl B T'epMaHum Bbipocnn Ha 1,2%; 310
camblit BGbicTpbIf pocT ¢ aekabps 2002 r., coobwmna cerogHs Cnyx6a gpenepanbHoi
ctatnctukn. OOHNM U3 OCHOBHBIX (DaKTOPOB YCKOPEHUS MHANSAUMK CTan pPocT LeH Ha
SHeproHocuTenu.

EUB Hukorpa He ucknioyan BO3MOXHOCTM NOBbIWEHNS NPOLEHTHOM CTaBKW (cenyac
— 1%), a ero pericteusi no 6opbbe ¢ MHGNAUNEN «HE CBS3aHbl» C MepaMun Nno noaaepxke
eBponericko 6aHKOBCKO CUCTEMBI, 3asBMN BYepa npe3naeHT barnka Xan-Knon Tpuwe nocne
ny6nmkauumn aaHHbIX No nHNsUMmn 1 3acenaHuns pykosoactea ELIB. Hgnauns moxeT euwe
yCKOpUTbCS B Bnmnxainwme Mecsiubl, ckazan Tpuiwe n HanoMHuA, 4To B 6opbbe ¢ Heit ELIB
nosbicun ctasky B none 2008 r., korga eBpo3oHa yxe nepexusana peueccuio.

Cnosa Tpuwe 0 BO3MOXHOM «MoA4beMe NH(PNALUUN» HANOMUHAIOT ero BbickasblBaHMS B
Hadane 2008 r., «a Mbl BCE MOMHUM, YTO 3TO [yCKOPEHWe NHMNAUNN] MOXeT okasaTtbecs
AnVTenbHbIM» rpoueccoM, untupyet FT IxynunaHa Kannoy, skoHomucta no Espone Barclays
Capital. Ha 3assneHne Tpuie pbiIHOK NPOLEHTHbIX AEPMBATMBOB OTpearnpoBan N3MEHEHNEM
0XWAaHUA OTHOCUTENIbHO CPOKOB MOBbLIWEHNSA NPOLIEHTHOM CTaBKUW: TEMEepPb Yy4aCTHUKN pbliHKa
CYMTAIOT, 4TO 3TO MOXET NPOM30MNTU B KOHLUE 2011 r. (00 3TOro NOBbIWEHNS 0XNAaNu He
paHee 2012 r.).

«DKOHOMMYECKMNE nepcnekTmebl €BPO30HbI 3HAYNTENIbHO YNYyHWNNINCb, — 3asaBUN CerogHs




CtpaHbl nogHMMaloTcsl Ha 60pbby ¢ MHpNALMen

npeacenatenb bynpecbanka PP n uneH npasneHus ELIB Akcenb Bebep. — B nnaHe

NHA NALMM CPELHECPOYHBIE PUCKK, KOTOPbIE NOKA OCTAKOTCS B LENOM cOanaHCMpOBaHHbIMY,
BMONHE MOryT Bo3pacTu». Mlopr Kpemep, rnaBHbiit akoHoMucT Commerzbank, He cunTaeT, 4To
NHA NAUMS noackoynT, kak B 2008 r., korga oHa gocturna 4%, Tak Kak «eBp0o30oHa HaxoamTcs
B caMoM rlyb6oKOM KpU3nce co BPEMEH CBOEr0 CO34aHNSI».

Buepa Kopes HeoXunaaHHO noBbiCuia NPoueHTHble cTaBky Ha 0,25 NPOLUEHTHOro NyHKTa oo
2,75%, a Npe3naeHT cTpaHbl 06 bSABUN «TOTaNbHYO BOVHY>» UHNSUMK. B aTOM rogy oHa
MOXEeT COCTaBuTb, NO NporHo3dy 6aHka Kopewn, 3,5% npotne 2,9% B 2010 r. MNpaBuTenbLcTBo
Tak>Xe 06bSBMNO O Mepax No KOHTPOIO 3a LieHaMW Ha NPOAyKThl MMTaHUs 1 6a3oBble yCnyriu.

12 aHBaps H6aHk TamnaHga NoBbICUN CTABKY B YETBEPTLIV pas 3a NocneaHue CeMb MECALEB —
Ha 0,25 n. n. 0o 2,25%. basosasa HPNAUNS, NCKITOYaoWas LieHbl Ha NPOAYKTbl MUTaHUS U
3Hepropecypchl, B Aekbpe HeoxunaaHHo noackoymna oo 1,4%, XoTs COBOKYMHas MHA NALNS
He nameHunnaco (3%).

A cerogHs LIb Kntas cHoBa noBbicvn HOpMy pe3epBrpoBaHuns ans 6aHkos Ha 0,5 n. n. «PocT
NPUTOKA NHOCTPAHHOro KannuTana B KOHLE NPoLWnoro roga n BO3MOXHOE OXUBJEHME B
cekTope 6aHKOBCKOro KpeanToBaHUS B SHBape 3acTaBun LLeHTpobaHk CHOBa BbIBOANUTb
NMKBUIOHOCTb», — roBopuT KeHb lNeH, akoHomucT Citigroup B lNeknHe (untaTta no Bloomberg.)
B koHue npownoro roga Kutam takxe ABaxabl NOBbICUN NPOLLEHTHbIE CTaBKN — BMEPBbIE C
2007 r.

Noka Bo3pacTarolee MHPNALUMOHHOE AaBNeHne NCMblTbiIBany B OCHOBHOM passuBarolmnecs
CTpaHbl, 3KOHOMKKA KOTOPbIX LOCTATOYHO BbICTPO pacTeT, a n3bbITOK NMMKBUAHOCTM B MUPE
npvBen K 3Ha4YnTeNnbHOMY NPUTOKY Kanutana. OnHako v B pasBuTbIX CTpaHax OXWHH
NHANAUMM HaYMHaeT noaHMMaTb ronosy. B BennkobputaHum MHOEKC LieH Npon3BoanTenel
BbIPOC 32 rof Ha 4,2% (B Hos16pe — Ha 4,1%) B OCHOBHOM 13-3a pOCTa LIEH Ha CbipbEBbIE
MaTepwuanbl U aHepropecypcol (12,5%, Toraa kak B Hosibpe — 9,2%), NPoAyKTbl MNTaHUS 1
MMNOPTUPYEMbIE METANNbI, COOOWMNO CEroAHS NpaBMTenbCTBO. Mo nporHo3y BaHka AHrnuu,
KOTOpbIA Noka AepXunT 6a30BYy0 NPOLIEHTHYIO cTaBky Ha ypoBHe 0,5%, BECHOI YPOBHS B 4%
MOXET AOCTUYb U MHAEKC NOTPEOUTENbCKUX LIEH.
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