EBpo 6yaeT XuUTb eLe AONro, HO NIoXo?

B domHaHcoBbIX Kpyrax 3aroBopunn 0 NoTeHUManbHOM BO3MOXHOCTM pacnaga eBpo30Hbl, a Ha
pbIHKE Tenepb nosiemnacb Hoas abbpesnatypa — ctpaHbl PIGS — at1o MNMopTyranus,
Wpnanaowns, IMpeuus, VicnaHmsa. AHaNnNTUKN 1 MHBECTOPbLI BCEPbe3 06eCnoKOEeHbl COCTOSIHUEM
9KOHOMUVK 3TUX CTPaH, N eBponerickas sanoTa caaeT Nno3mumm Ha MeX AyHapo4AHOM BantOTHOM
PbIHKE.

Kak BbisicH1noch B xoge BceMmpHOro akoHoMmyeckoro oopyma, 0amH U3 camblx
aBTOPUTETHLIX 3KOHOMUCTOB MnaHeThl, npodeccop YHusepcuteta Hito-Mopka Hypuanb
PybuHu "Hukorpa He 6bln HACTPOEH B OTHOWEHUN AanbHENWNX NepPCnekTUB eBPO30HbI CTONb
NeCCUMUCTNYHO, KaK HblHYe".

Yrposa pacnaga noTeHumanbHO Hasucna Hag 30HOM XOXAEHMS eBPO, U TaUTCS OHa B
3KOHOMMYECKOI HEeYCTONYMBOCTY psaa cTpaH 6noka v npexae Bcero McnaHum, nonaraeT OH.
[Mpodheccop, 3HaMEeHUTLIN TeM, 4TO Npeackasan HblHEWHNA OUHAHCOBBIA KPU3UC,
npenynpenun, 4To, Mbl MOXEM CTOJIKHYTbCS C pacnafoM BaslOTHOro COK3a, HO NoTeps
€BPO30HOI CBOEro e4MHCTBA - 3TO yrpo3a He camoro 6nnxaiwero nopsaka. EBpo3oHa moxeT
MO CYLECTBY HaYyaTb Apeid B CTOPOHY pasdena Ha CU/bHbIA LEHTP 1 cnabyto nepudpeputo, u,
B KOHEYHOM CYeTe, HEKOTOPbIE CTPaHbl MOTYT MOKMHYTb 3TOT COto3, nonaraet H.PybuHun. U B
9TOM, MO MHEHUIO YYEHOr0, 1 COCTOUT NepBas cepbe3Has NpoBepka eBPO30Hbl HA MPOYHOCTb.
CepbesHas yrposa Anst 30Hbl X0X OeHNst 06WeeBponeinckon BantoTbl cenyac NCXoamT OT
WcnaHum - 4eTBEpPTO 3KOHOMUKW PEr1OHa, NCMbIThbIBaKOWEN OrpoMHble MPobIeMbl Kak B CBS3U
CO cnaboCTbio HALMOHAbHBIX (OMHAHCOBBIX MHCTUTYTOB, Tak U Ha (POHE Ype3Bbl4aHO
BbICOKOr0 YpoBHS 6e3paboTuubl. MNnaveBHO 1 donHaHCOBOE nonoxeHne IMpeunn —
PENTUHIOBble areHTCTBa O4HO 32 OPYrvM MOHNXAlT KPeaOUTHbIe PENTUHIM 3TOM CTpaHe,
NOCKOMNbKY BNacTu NO-NPeXHeMy He 3HaT, YTO AenaTtb C KONoCCanbHbIM FOCA0/TOM U
6t04XeTHbIM aecpuuntom, B 2009 rony 6onee 4em B 4 pasa npesbicun gonyctumsliii B EC
numnT B 3 npou oT ctommocTu BBIM. B 6toaxeT Ha 2010 roa npaBMTeNbCTBO CTPaHbI
3a/10XXMN0 COKpalleHms pacxonos B pa3mepe 10 Mnpa eBpo, 4Tobbl cokpaTuTb Aecpuunt oo 9
npou. o 2012 r, cornacHo NporpamMme cTabunbHOCTU 1 Pa3BUTUS, KOTOPYIO CTpaHa
npepnoctasnna B EBpocotos, [ peuns HaMmepeHa [OBECTM 3TOT Nokasartenb Ao 2,8 npou, 4To
MOMHOCTbIO COOTBETCTBYET HOpMaM EBponerickoro cotosa.

"Ecnu "peumst He cnpaBUTCS C UCMbITAHUSIMIA, 3TO CTaHeT NPoHIeMoit ONns 30Hbl XOX AEeHUS
eBpo. Ho ecnu He BblAEPXUT VicnaHus - TO 3TO yXXe OKaXeTcs katacTpodoi”, - cumtaet
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H.PybuHn. KoHe4yHo, eBponeickme BNacTu NbiTaloTCs HE AONYCTUTb NaHWKY U Ha3biBAOT
abcypoHbIMM NobbIe NPEANoNOXeHNS 0 BO3MOXHOCTI packona B BantOTHOM COK3€e u3 16
eBpornencknx ctpaH. [ naesa rpeveckoro MuHdouHa, 'mopruoc NanakoHCTaHTUHY
KaTeropuyeckun onpoBepr NOSBNAIOWMNECS CNEKYNATUBHbLIE COOOWEHMS O TOM, 4TO CTpaHa
MOXET MOKMHYTb 30HY eBpo, CTpaHa "cama CMoXeT pewmnTb NpobneMy orpoMHOro aecpuumTta
btoaxeTa", - ckasan OH B MHTepPBbio repMaHckoi razete Welt. "Mbl HUKOro He npocunu
okasaTb HaMm PMHAHCOBYIO NOAAEPXKKY, U Mbl HE XOEM MOMOLWM N3BHE", - OTMETUN rnasa
BEOOMCTBA.

Tem He MeHee, pblHOK HanyraH. Elwe B Havane aHBaps Kypc eanHON eBpOnenckon BantoTbl HA
MUPOBOM PbIHKE POC, U aHaNMNTUKN rOBOPUNM O TEHAEHUUM K yOopoxaHuto eBpo. K 20 aHBaps
DONnap okasancsa Ha Mecs4yHbiXx MakCMyMax, a Ha pblIHKax 3aroBopunIn O NI0OXOM COCTOSAHUMU
9KOHOMUKW eBpO30Hbl. Kypc eBpo cHuauncsa go 1,42 nonn. CHM3nnacb CTOMMOCTb N FPeYeckmnx
obnurauwnii, Ha ooHe cnyxoB "0 MeaneHHON CMepTUN" SKOHOMUKIM CTPaHbl B CBSA3M C OrPOMHbIM
rOCLO/IrOM.

CToUT OTMETUTb, YTO €BPO NoAAEPXAN BbiMyCK 0O6NMrauunii rpe4eckoro npaBmTenbcTBa —
6ymarun noBoNbHO ObICTPO pa3owWwnuch Ha pbiHke. Ho npa3aHuk 6bin HeJonrum — yxe 26
AHBapS NOACKOYMBLLMIA OHEM paHee eBpOo BepHycsa K otmeTkam 1,40 gonn.

B naTHMUy Ha Forex eBpo npononxun nagatb, 1 k npobnemam "peumnn n VicnaHnm
006aBMNNCb CNOXHOCTY B 9KOHOMUKe MopTyranuun. "lMo-BnaMmMomy, Ha apeHy B CKOPOM
BpeMeHu BblinagyT npobnembl MopTyranum — areHTcTBO Moody"s Investors Service HakaHyHe
SCHO [ano NOHSATb, YTO CTPaHe HEOOXOAMMO CPOYHOE CHUXEHME fedomumTa 61oaXxeTa, 4Toob
MOMOYb 3KOHOMMKE BbIOpaTbCs M3 KPUINCHOI SIMbI", - OTMEYAIOT B KOMMEHTAPUM aHaNNTUKM
LiteForex. - Irpoku Bce elwe naberaroT oTKpbiBaTb PUCKOBAHHBIE MO3ULIMK, NPOLONXAS
UrHOPMPOBATb HEMJIOXYI0 CTaTUCTUKY MO EBPO30HE, OTMEYaloT OHW.

CrnaguTb MHCPOPMALIMOHHbIA OOH MblTaTCS FnobanbHble BANSITENbHbIE MHCTUTYThI - O
rOTOBHOCTM OkasaTb ["peuun nomolwpb B NpeononeHun npobnem ¢ ee gonramm coobwmn

Me>x ayHapoaHbii BanioTHbIA ooHn /MB®/. BeicTynas nepepn XypHanuctamm B bproccerne,
npencenartens EBpokomuccnm Xose MaHyanb bapposy otmeTun, 4To aKoHOMUYeckas
NnonnTMKa — 9T0 NpeaMeT Anst 6eCnoKocTBa He TONbKO OTAENbHbBIX CTPaH, HO 1 EBponbl.
"OTOenbHble CTpaHbl", Mexay TeM, okasbiBaTb nomoub AdpuHam He cnewat. Kak oTMeTun B
pamkax BO®a MuHucTp akoHomuku I"epmaHum PetHep Bpyagepne, "Hanoronnartenbuwmku
"epmaHum n ®paHummn He MOryT nNnatuTb 3a [ peunto”, - 3asBUN OH B MHTEpPBbIO Bloomberg Ha
BcemupHoM skoHoMmyeckom ¢popyme B [laBoce. "Bo3MoxHO, cTpaHbl EC npenoctaBaT Hekyto
NMOMOLLb, HO B MEPBYIO OYepeab CaMu rpekmn AOMXHbI pewartb cBou npobnembl”, - ckasan OH B
WHTEpPBbIO areHTcTBY Bloomberg.

Moka BnacTtu pasbuparoTcs ¢ Tem, KTo OyeT nnatuTb 3a peleHne rpedyeckux npobnem,
onaceHns NHBECTOPOB Ha BasOTHbIX 1 (OOHA0BbLIX Nnowaakax HapactarT. Kypc eBpo bbet
HOBblE MVMHMMYMbI MPOTMUB J0Nnapa, TOPryrcb B panoHe otmeTok 1,38 nonn. YgopoxaHue
amepuviKkaHCcKon BanioTbl "npoanasnveaeT" HePTAHbIe KOTMPOBKU - CMecb Brent cHuaunacbh 0o
71,2 ponn/6app.
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"Cutyaums ¢ rpedyeckmm 6104 XeTHbIM ePULMTOM U FOCyAapPCTBEHHBIM AONTOM OCTAETCS
rnaeHbIM ¢pakTopom HecnokorcTBa AN MHBECTOPOB, OTMeYaroT B 6baHke "Tpact". - PbiHkK Bce
MeHbLe BepsaT, 4To "6oratbiM" cTpaHam EBponbl yoactcs n3bexaTb BMelWwaTenbCcTea B
rpPeyecKyto CUTyauuio ¢ Lenbto noaaepXkn qoUHaHCOB CTPaHbl. 9TO MPUTOM, 4TO
"yypeauTtenbHble OOKYMEeHTbI" EBpoCcoOo3a dpopmanbHO 3anpewaroT cnaceHne gouHaHCcoB
OLHWX Y/IEHOB COKO3a 3a CYeT Apyrux".

Bnpouem, nyTb 060/TK 3TO OrpaHnyYeHe HaBepHsIKa HalgeTcs, cumtaioT oHn. Bonpoc B
OPYroMm: HangeTcs N 4OCTaTOYHO NOMMTUYECKON BONN ANS TaKOro wara. A BOT B 9TOM eCTb
COMHeHus. "Tak unm nHaye, Mbl He BUANM CEPbE3HbIX TEXHMYECKNX BapbepoB ANs
JanbHenwero CHUXeHNs Kypca eBpo B KPaTKOCPOYHOW nepcnekTmase NpakTUYecku 0o YPOBHS
1.30, oTMeYaT 3KOHOMUCTHI. - B TO Xe Bpems, ecnu cutyaums ¢ ['peuneir Bce xe bynet
paspelleHa 6e3 3KCLEeccoB, AONTOCPOYHbIE NEPCNEKTUBbLI €BPOMNENCKO BaNOThI, HA HaL

ALl

B3rndn, nyduwe, 4em 'y aMmepumkaHckoun .

"Ha Texywmin MOMeHT aHeBHble rpadouky napsl EUR/USD HaxopaTcsa B 30He
NepenpoaaHHOCTV — TO €CTb YACTO TEOPETUYECKU 3a TaKUM rnybokMM nageHnem AonXHa
cneposartb Hennoxas koppekums", - cornawatortcs B LiteForex.

Cutyauuns B EBpone Hu4em He otnmyaetcs ot oHon B CLIA, passe 4TO B XyALWYyO CTOPOHY, B
CBOI o4epenpb, oTMevatoT B areHTcTBe Advanced Research - HeobxoamMmo noHumatb, 4To
60NbWNHCTBO TEHAEHUMIA, KOTOPbIE Mbl Habnnaem B CLUA, ¢ HEKOTOPbLIM Narom
nepeknabiBatoTcs Ha EBpony. Mo3ToOMy HET HMYEro yaAMBUTENbHOMO B TOM, 4TO 6e3paboTmua B
EBpo3oHe gocturna pekopaHbix ¢ 1998 roga — 10 npodu.

"Mbl 0OXupaem fanbHewwero ykpenneHus gonnapa B nape ¢ €Bpo B camor 6nvxanwein n
CpeaHecpOYHOl NepcnekTnBe [0 YXXe 03BY4YEHHbIX B Npeaplaywmx ob3opax otmeTok 1,37, a B
cpenHecpoyHon nepcrnekTmee — 1, 2550, 0TMEYatoT SKOHOMUCTbI. - Mbl cYnTaeM, 4To
yyYacTHUKaM pblHka Heobxoammo 6onee ckpynynesHo OLeHNBaTb PUCKK, KOTOPbIE HECET C
coboii cntyaums c 6espaboTuuent, T.K. pa3pbiB, KOTOPbIA HAKOMWUCS N3-3a pocTa
BUPTYaNnbHOIro CEKTOPA 3KOHOMMKM U cTarHauum peanbHoro HemsbexxHo A0NXEH
coKpaTtuTbCA, 1, Cyas Nno BCEMY, 3TO NPOM3OMAET NyTEM NafeHns BUMPTyanbHOro cekropa”.

NcTodHuk: banker.ua
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