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Ananntnkn cppaHuy3sckoro 6aHka «CocbeTe XeHepanb» NpenckasbiBaloT pa3san 30Hbl €BPO.
Mo ux MHEHMIO, K TaKUM gpaMaTuyeckum nocneacTBUSAM NpUBEAET HblHEWHWIA KPU3NUC B
"peumn. Bnpoyem, aKOHOMUCTbI yBepeEHbI, 4To EC He 6pocuT IMpeuunto Ha npon3son cyabobl. B
EBpocoto3e noHMMatoT, YTO 4edONT Mo rocyAapCTBEHHbIM 06s3aTenbcTBaM XoTs Obl OAHON U3
yyacTHUL, NpuBedeT K MHOrOMUNNNapaHbiM NOTEPSM ON15 BCEX CTPaH.

Kak roBoputcsi B aHanuTnyeckom poknage 6arvka «Cocbete XeHepanb», pacnpocTpaHeHHOM
B NSATHULY, 30HEe €BPO rpo3nT passas. BosHUKwWMiA B pe3ynbTaTte HbIHEWHMX BI00XEeTHbIX
TpyAHocTen Mpeummn UHaHCOBI KPU3UC 30HbI EBPO MMEET CTPYKTYPHbI XapakTep,
BeOywWuii K ee HensbexHOMy pasBany.

CtpaHbl tora EBponbl okazanucb ceinvac B 0COOEHHO CNOXHOM CMTyaLun, KOraa 3aBbllEHHbIA
LN NX 9KOHOMUK OBMEHHBIN KypC eBPO BEAET K NOTEpPe MMM KOHKYPEHTOCNOCOOHOCTM 1
oblweMy aKoHOMMYeCcKOMy ynaaky. B aTux ycnosumsix pa3san 30Hbl BP0 CTAHOBUTCSA
Hen3beXHbIM, CHMTalOT aHanuTukn baHka. HolHewHne npobnemsbl ['peumnn, MopTyranum n
VicnaHun aBngaTCSa CNneacTBMEM COXPAHEHUS B TEYEHUE OIUTENbHONO BPEMEHN HA HU3KOM
YPOBHE y4ETHOW CTaBKM MO €BPO, 4TO NPUBENO K NEePErpeBy NX 3KOHOMUK 1 BbICTPOMY POCTY
NHMNSUMK, roBOpUTCS B Aoknane baHka.

peuyeckas Tpareaus

Hanbonee Tsaxxenas cutyaums cknagbisaetcs B ['peuunn. BiogXxeTHbli edmumnT CTpaHsbl
noctur B 2009 r. 12,7% BBI, Torga kak nopor, yctaHoB/eHHbIM MaacTpuxTCKUM AOrOBOPOM,
— 3%. BecHoWi cTpaHa nonxHa 6ynet npuBneyb NoYTN 23 MApa €Bpo, Y4TOOL
pedomHaHcupoBaTb fonru. B ['peuunn yxe BBenv Lenblil pan HENonynsapHbIX Cpean HaceneHus
Mep, TaKux Kak yBeNnm4yeHne Hanorosoro 6pemMeHu, ypesaHne npemMuii, 3amopo3ka 3apnnar,
npekpalleHne pocTa Wwrarta roccayXaumx, KOoTopble yXXe NpuBenn K MaccoBbiM 3abacToBkam.
OpHako 6e3 nomowwwm cocener Nno 30He eBpo 'peumnn cnoxHo bynet Boikapabkarbcs 13
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6t00KETHON Aplpbl.

BapuaHTbl nomowm ctpaHe ceyac obcy X 4atoTCs Ha CaMOM BbICOKOM ypoBHe. Ha
COCTOSIBLIEMCS B YEeTBepr HedoopManbHOM caMmnTe B bproccene espornenckne pykosoantenu
noobewanu Mpeunn noonepxky. Npencenatens Esporpynnel Xan-Knon KOHkep B UHTEPBbIO
rasete «JlnbepacboH» NOATBEPAUN PEWNMOCTb CTPAH EBPO30HbI MOMOYb CTPaHe.

Kak pacckasan npembep-muHmcTp "peunn Meopruoc ManaHapey, «B Nnpeaplaywmne Mecsiupl
cywecTtBoBan pasbpon ronocos B EBpocotose, pasnnyHble 3asBneHnst U NpeanonoXeHns no
NOBOJY Hallein CTpaHbl B MEXAyHapOAHOM MnaHe, KoTopble co3aaBany BrnedatneHue
npencToswero kpaxa». B peaynbtarte, no ero cnosam, noapuiBancs v aBToputeT
€BPOMNENCKNX NHCTUTYTOB.

OpHako nocne cammuTta lNManaHapey yBuaen, 4to Hayanacb peanbHas 6opbba ¢ HanageHnem
MeX4yHapOHbIX CNEeKYNsaHTOB «bnaronaps BaxHomy peweHuto EC nopaepxartb ycunms
["peumnn, a TakXe camy €BpO30HY».

Mexay Tem HabnogaTtenun cunTarT, YTO YCNoKanBaTbCs rpekam noka paHo. Benb Huyero
KOHKPETHOro no cyTu et He noobewanu. K ToMy Xe He Bce coceam XOTST NoMoraTb CTpaHe.
Tak, penytatbl napnameHTa HuaepnaHnos 601bWUHCTBOM FOIOCOB BbICKA3aNMCh B NATHULLY
NPOTUB OKasaHns huHaHcoBow nomowu Mpeunn. OHY NpU3Banu NPaBUTENLCTBO HE
NOAKNIOYATLCA K CNACeHMI0 rpeveckor aKkoHOMUKK. Kak 3assun nuaep onno3uumm B
napnameHTe P paHc Belikepc, rpeku Tonbko cebst AONXKHbI BUHUTb B 3TMX Npobnemax,
MOCKO/bKY rofamMu NpefocTaBnsAN NOXHYI0 MHGOPMALMIO O (OMHAHCOBOM MOMIOXEHNUN B
cTpaHe.

CoBpeMeHHasi coumanbHas cutyaums B I'peunn octaBnsieT Xxenatb nyywero I"peumnsi oonxHa
NPUNOXUTb MaKCUMYM YCUNUIA, 4TOObI COKPATUTb OrPOMHbIV BI04 XETHbI AeULUT 1
NIMKBUANPOBATb KOPPYMNLUMIO.

[a v npaButenbcteo ["'epMaHmm, B NoMolb KoTopoii Ipeuunn akcnepTol 6onblie BCero BepsT,
noseno cebs He ny4wum obpasom. HanomHum, Ha aHax The Wall Street Journal otmeuan co
CCbINKOW Ha NpeaBapuTe/bHble NCTOYHUKK, Y4TO ["'epMaHnsa paspaboTtana npeasapuTenbHbIN
nnaH NpenocTaBneHns KpeanTHbIx rapaHTuii ['peunn. Ho coobwerne The New York Times
NPOTUPOBEYNT 3TOMY. B n3paHum nuwyT, 410 MMeHHO "epMaHusi Ha camMmnTe 3abnoknposana
peleHne 0 KOHKPETHbIX doopMax onHaHCOBOW nomowm [ peunn.

Passana EC HUKTO He ponycTut

Mo cnosam Buue-npe3naeHTa NepBoro pecnybnvkaHckoro 6aHka OmuTtpus EmenvHa, passan
30Hbl EBPO MaJIOBEPOSITEH, KaK M BbIXOL M3 Hee X0Ts bl 0AHOM M3 cTpaH. «IedonT no
rocynapcTBeHHbIM 06513aTenbcTBaM X0Ts Obl OLHOW U3 CTPaH-y4aCTHUL, NPUBEAET K NaLeHno
crnpoca Ha rocynapcTBeHHble Bymaru Apyrux ctpaH,— roBoput 6aHkup.— MOHSATHO, 4TO B
3TOM cfiyyae nokpbiTue fedunumMToB 6i04XETOB BCEX CTPAH 30HbI €BPO ByneT 3Ha4YMTENbHO
0CNOXHeHo. MoaToMy cTpaHaMm — y4yacTHMLAM BaNOTHOrO COK3a MpoLLe cnactu ot gedonta
O[HY CTpaHy, YeM BCEM NINWNTHCS BO3MOXHOCTM peddHAHCNPOBaHUS,, 0COOEHHO B CUTyaLmm
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MUPOBOro oMHaAHCOBOI 0 Kpu3unca.

C Hum cornawaetca un naptHep UFG Wealth Management OkcaHna Kyyypa. HukTo He
nocTasmT Ha KOH 50 net nonutuyeckmx ycunuin no cospgaHuno EC. Kpome atoro, passan EC
HUKaK He yNy4ylWwmnT CUTyaumio, C y4eTOM TOro, YTO camu eBponeickne 6aHkm n sSBnsitoTcs
KpyrnHenwmmMn Kpeamtopamm rocy4apCTBeHHbIX Y YacTHbIX aMUTEHTOB [ peuwnu, VicnaHnn n
MopTyranumn, roeopuT oHa. «Ha gonto esponericknx 6aHkos npuxoautcsa $1,3 TpnH
COBOKYMHbIX LONrOB BblWeyKadaHHbIX CTpaH. [ns cpaBHEHUS: BeECb 06beM NoTepb no
subprime B CLA ¢ 2007 no 2010 rr. coctasun 1 TpunnnoH. Ecnm npeanonoXxuTb, 4T0 x0T Obl
4yacTb 9TMX [ONroB ByneT cnucaHa, eBPONenckuini 6aHKOBCKUIA CEKTOP NMPEKPaTnT CBOE
CyWweCcTBOBaHME»,— roBOpPUT OHA.

HavyanbHUK aHanutnyeckoro otaena ooHaoBoro ueHtpa «MHgpwHa» AnekcaHap VisaHuwes
cumTaet, 4To npobnema passana 30Hbl EBPO, YCUNEHHO pa3ayBaemas cenyac B Espone,
NMOMMMO (DUHAHCOBOW COCTaBNAOWEN UMEET elle U YACTO MOSIMTUYECKYHO KOMMOHEHTY:
NOXOPOHUTb EBPO Kak BO3MOXHYIO anbTepHaTuBy cnabetowemy nonnapy. 9kcnepTbl TakXe He
BEPUT B BO3MOXHOCTb pa3Bana 30Hbl eBpo. «[1pobnema BbicOKOro rocaonra v 6104xXeTHoro
necuunTa akTyanbHa He Tonbko ans 'peunn, HO u ans 6onee BLICOKOPA3BUTbIX 9KOHOMUK,
Hanpumep, CLIA. OpgHoBpeMmeHHO ¢ npobnemamm I"peunmn agmuHmcTpaums Obambl
npeacTasuna NnpoekT aecpuuntHoro broagxerta Ha 2011 r., HO 9Ta Tema oTowna Kak 6bl Ha
BTOPOI NnaH nepeg esponeinckumm npobnemamu. B BoIMrpbiwe 0T 9TOro, pasymeeTcs,
okasasncsa gonnap»,— roBopuT OH.

Mpw aTOM aKCcnepT cynTaet, 4To EBPOCOIO3 BCe-Takm CMOXET U3B/eYb Bbirobl OT
cnoxuwuslercs cutyauuun. BoamoxHo, EC npuaoetcsa co3natb CBOW €BPONENCKMIA BapuaHT
MB®, koTopbIi 6bl B3N Ha cebs PyHKLMN (PMHAHCOBOrO cnacaTtens, CHuTaeT oH. «Takum
obpaszom, npobnembl ['peunn B cnyyae nx paspeleHns MoryT cTatb Katanm3aTopom
yKpenneHns ouHaHcoBo-6t0axeTHON ancumnnumHel B EC»,— rosoput MiBaHuwes.

McTouHuk: banki.ru
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