Kypc eBpo npuBsizanu K A0BepuUI0

Espona B 2010 rooy MoXeT NepexXxuTb KpU3nc OOBEPUS K CBOeR eanHon santote. Becemy
BUHOI AyTble rocyaapcTBeHHble 6oaxeTol Vicnanun, Mpeunn n Utanuw.

Espona B 2010 rogy MOXeT nepexXxuTb KPU3nC OOBEPUS K CBOEN eNHOW BanioTe,
npegnonarawT npecarasnteny Espocotosa. kcnepTbl 0TMEYAOT, YTO CTPaHbl €BPO30HbI
NpoaonXarT paszayBaTb AedUUUTBI FOCYAAPCTBEHHbIX OIOAXETOB, YTO FPO3UT CHUXEHUEM
PENTUHIrOB cTpaH. K TOMy e MHBECTOPbI CHOBA HAYMHAIOT 6ECNOKONTHCS O BO3MOXHOM
HacCTynneHnn BTOPOM BOJIHbI Kpuanuca

CyMMapHblit gecdonumnT rocbioaXxeToB CTpaH 30Hbl eBPO MoXeT BblpacTu 2010 roay Ao 7%
BBI1 eBpo30HbI NpoTMB 6,4% B yxoasawem rogy n 2% B npownom, nuwet razeta The Wall
Street Journal co ccbinkor Ha NporHo3 npencrasmtenen EBpocotosa.

9710, N0 MHEHUIO akcnepToB EBpokommceuu, byneT yrpoxaTb pervoHy nepebiM
NO-HACTOAWEMY CEPbE3HBIM KPU3NCOM LOBEPUS K eANHOIN BantoTe EBponbl 1
KpPeanToCcnocobHOCTM CTpaH-y4aCcTHWL, 30HbI €BPO.

KpynHenwmne mexayHaponHblie PeNTUHIOBbIE areHTCTBAa YXe CHU3WUIN PenTuHrn [peunn n
Wcnanuun. Vipnanans v MNopTyranus MoryT noABeprHyTbCs aHanorMyHbiM PENATUHIOBbIM
nencteusm. B pekabpbckom coobweHuu Fitch rosoputcs, 4to pentuHrn icnanmm n ®paxuunn
(KoTOpble BXOASAT B 30HY €BPO), a Takxe BenukobputaHum (koTopasi B HEe He BXOAUT) MOTyT
OblTb NEPECMOTPEHBI B CTOPOHY NMOHUXEHNS, €CNN NPaBMTENLCTBAM 3TUX CTPaH He yaacTcs B
HOBOM rogy ctpopmynupoBaTb 1 BONNOTUTb B XU3Hb NPOAyMaHHbIe N 3PEKTUBHBIE
NporpaMmbl CoKpalleHns 6104XeTHbIX AeULMTOB.

MHBeCTOpr CHOBa Ha4mMHalT 6ecnokonNTbLCS O BO3MOXHOM HactynneHunn BTOp0I7I BO/JIHbI
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Kpu3nca, KOTOPYH MOryT CMPOBOLMPOBATDL MI0X0 B3BELWEHHbIE NPABUTENbCTBEHHbIE Warwu.
Ecnu cTpanbl EBponbl nepeoueHsT nepcnekTuBbl BOCCTAHOBNEHNS 9KOHOMUKW Y HAYHYT
CNMLLKOM PaHO MM CNULWKOM Pe3k0 CBOpaynBaTb Mepbl MO CTUMYIMPOBAHMIO POCTa, OHM TEM
CaMbIM PUCKYIOT BBEPrHYTb BECb PErMOH B HOBbIV cnag. C opyrow CTOPOHbI, NPOMeaneHne
npuBeaeT K AanbHeiweMy pocTy 4ednunToB rocbroaXeToB, KOTOPbIA MOXET CTaTb
XPOHMYECKMM, CNPOBOLMPOBATL NMOHUXEHNE CyBEPEHHbBIX PENTUHIOB pPSAa rocynapcTB, OTTOK
KanuTana v opyrue HeratBHbIe NOCNEACTBUSI.

LleHTpobaHk cnewnT Ha NoMoLwb

I"naBa EBponeiickoro LleHTpanbHoro 6aHka (ELIB) XaHn-Knog Tpuwe onacaetcs, 4To
HEKOHTPOIMPYEMBIA POCT FOCYOapCTBEHHbIX OONroBbIX 06s3aTenbcTe byaet Mmewatb ELIB
yoepXuBaTb UHGNALNIO B 3a4aHHOM AManasoHe.

HecmoTps Ha Bce npepoctepexerHns, dpaHumns n 'epmaHuns yxe 3annaHmposanu
yBenuyeHme gecpuumnta rocbroaxertos Ha byaywmii rog. Tak, Bo PpaHumm gedomumTt MoxeT
npesbicuTb 8% BBI1. B cpeny HaumoHanbHoe ctaTtucTuyeckoe areHTcTeo dpaHumm
coobwuso, 4To B TPETbEM KBapTasne yxoasauwero roga o6bem rocaonra Boelpoc Ha 29,4 mnpa
eBpo - 0o 1,457 TpnH eBpo, 4TO coctasnseT 75,8% BBIT.

Bnpoyem, BHMMaHMe pblHKa, PEATUHIOBbIX areHTCTB U aHannTuKoB B Havane 2010 rona bynet
No-Npe>XHeMy NPMKOBAHO K cuTyauumn B 'peuunn, roe gecomumnt brogxeta yxe noctur 12,7%,
npes3onas gonyctumbii No npasunam EC ypoBeHb B YeTbipe pasa.

Takas cnTyaums cnposoumpoBana crnekynaumm oTHOCUTENbHO Bbixoda [ peunn n3 30Hbl BP0
B camoe bnumxariwee Bpems. B To Xe BpeMs akcnepTbl NOYTU €OMHOM TacHO 3asiBNSIOT, YTO HU
ELB, Hn EC B uenoM He MOryT NpUHATL Aaxe noTeHunanbHyo BO3MOXHOCTb gedponta
OLHOro 13 y4aCTHUKOB 30Hbl €BPO. EBponenckue BnacTu, roBOPSAT aHaNUTUKK, HE NO3BONAT
OQHOW CTpaHe AUCKPeaMTMpoBaTb UAEK e4MHOW BantoTbl O4HOMO U3 Hanbonee pas3BUTbIX
PErnoHOB MMpa N, HECOMHEHHO, OKaXyT nomoub [ peunn B cnydae peanmsaunm
MasioBEPOSATHOrO CLeHapusi HaumoHanbHoro gegonTta. Nomowb 6yneT okazaHa nmbo B BUIE
BblKyMa 4acTu O0NroBbix 06s3aTenbCcTB, MO0 B BMOE NPenoCcTaBeHns rapaHTuiA.

Bmecte ¢ Tem ELIB 4eTkO man noHATb, 4TO HE HAMEPEH NPUHUMATb BO BHUMAHWE NMONOXEHUNE
Len B OTAeNbHO B3SATON CTpaHe U N3MeHsITb TpeboBaHWs, eanHble ANs BCEX rOCY1apCTB
€BPO30HbI.

MNepBas cepbe3Has NpPoBepKa YCTONYMBOCTI CUCTEMbI, KaK OTMEYaloT 3KCNepThbl, COCTOUTCS

yXe B siHBape - MMeHHo Toraa [rpeuns npennoXxunT AONroXAaHHbIA NnaH paankanbHOro
pelweHust npobnemsl Aecpuumnta rocbrogxera.
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