Hosas ¢a3a rinodajabHBIX 1UCOATAHCOB — NPEACTOsILIee KOJUYeCTBeHHOe cMsiryeHue B EBpo3one odemaer
OBITH 20Cc0TIOTHO Hed(h(PEeKTHBHBIM.

CoOpITHS 1 TTOCTIEACTBUAS MUPOBOTO SKOHOMUYecKoro kpusuca 2008 roja paccemBaroTCs, HO yYaCTHHKAM PBIHKA
yKe ceiidac HeoOX0AUMO 3aIyMaTbcs HaJ OyayIIiM. A crieHapuil Ha Oyayiiee, o BCeil BUINMOCTH, ceiiyac OHH
— 9TO TaK Ha3bIBaeMasl «IJIUTEIbHAS CTarHALMS», YTO MOApa3syMeBaeT cialdblii SKOHOMUYECKUH POCT U OYEHb
HU3KUE YUETHBIE CTABKH B TEUCHHE J0JITOBOTO BpeMeHH. EBpore e Mpy TaKoM CLEHAPHH A0JIKHA CTaTh
MHUPOBBIM LIEHTPOM aKKyMYJHPOBaHUS KamuTalia B OvkaiiiemM OyayieM.

Ymo sce npeocmaensniom us cedn 2novanvhuvle oucoarauncel 6 Eeposone?

B nepeyio ouepeow, npuuuna 2noéanvHulx oucéanancoe BeI3BaHa OTCYTCTBHEM EBporeiickoro BHyTpeHHETO
cmpoca.

1.8 - IpoduimT Tekymero cueta(e cTpaHax ¢ MPOGHLIMTOM 33 MCKIFOUeHHEM
eenymux 9 cTpan mpouzeoanTeneit HepTH), B TPHILIMOHAX J0ILULIAPOE
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Ho coBepiieHHO 0ueBUAHBIC MPUYMHBI qUCOaTaHCOB B EBp030HE — 3TO BBICOKUI YPOBEHb 0€3pa0OTHIIBI BKYIIE C
pexopaHbIM TipoduiuToM Tekymiero cueta. M onuH, u npyroit haktop BeI3BaHBI IpeodianaHeM cOepekeHui Hal
TpaTaMy U HHBECTUIUAMH B 11eioM. [Ipodummt Texymiero cueta EBpo30HBI AeiCTBUTENBHO OTpOMeEH - okouio 400
MUJLTHAP]IOB JTOJUTAPOB B TO, YTO Aaxe Ooibine, yeM B Kutae B 2000-x.
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Eciu TeHaeHIus Mpoa0JKUTCSA, TO 3TO OYAEeT caMblii 00J1bIOM HDOd_)l/lIIl/lT B HCTOPHUM MHUDPOBBIX
ﬂ_)HHaHCOBBIX PBIHKOB.

U, noxoxke, Tako cueHapuil HeM30eXKeH, TaKk Kak CHIDKEHHE Kypca eBpo AalieKo He 3 GEeKTUBHBIN cIocO0O OOPHOLI.
B EBporie sipko BbIpakeHHas IpobiieMa BHYTPEHHETO, @ HE BHEIITHETO cripoca. TekyImas MUpoBasi KOHbIOHKTYpa
TaKXe JaJieKo He CIIOCOOCTBYET POCTY SKOHOMUKH EBpO30HBI, OpreHTHPOBaHHOM Ha dkcnopT. OOpartute
BHHMaHHe Ha SIMOHHIO, KOTOpas IIPUMEPHO Ha 50% HCKYCCTBEHHO obecieHmna ey, 0HaKo Ha SKCIOPT TO



(hakTruecku He oBnusI0. Takum oOpazom, y EIlb B Hammumu octaeTcs TONBKO 0IuH Maliod()(eKTHUBHEII
uacTpymeHt — QE. s I'maBnoro banka EBpoITbl 3TO € IMHCTBEHHBIN CIIOCO0 yaepKaTh SKOHOMUKY HallJIaBy
MOCPEAICTBOM HHU3KHX CTaBOK, YTO OyZAET B AaibHEleM obecieHnBaTh EBpo.

TI'nobansvnsie nocreocmeusn

Eepona 6 onuscatiwee decssmunemue cmanem 0CHOBHbIM IKCHOPIMEPOM KANUMALA, U OHA Jice CIAHem
KpynHeuwum nokynamenem axmuesog. Poiv ELIB ¢ smom npoyecce ouesuoHa — HU3Kue cmasKku npugedym K
BHYMPEHHEMY «HeQOCMAmKy aKmueos8y, 4mo 3acmagum uckamo 6oee 8blcokue cmasxu 3a pyoescom. Torvko
npedcmasvme cebe: no menvuueli mepe 500 muriuapoos — 1 mpuiiuon e8po TUKSUOHOCMU PAZMEUIeHbl HA CHemax
egponelickux 6ankos nod ompuyamenvbHol cmaeskou ¢ 20 6azucuvix nynkmos. B mo sice camoe epems maccosas
CKYNKA aKMUB08 80 8cem Mupe npuseoem K euje boavuiemy nadeHuro 0oxoonocmu. HecamusHnuvle nociedcmeusi He
3acmagam cebst Hcoamn:

1. Ocnabnenue Kypca 6a10mut — Kax monbKo npsmble UHOCMPAHHbLE UHGECMUYUU, UHBECMUYUL 6 YeHHble bymazu
u obnueayuu gozpacmym, Eepo oxasicemes noo ocpomuvim oasnenuem. Mou npoenos — Espo k 2017 6yoem
cmoumbv 95 yenmos.

2. Heuszmennole Kpugble 00xX00HOCHMU RO odauzauusam. Bo umo sice 6 umoze 6yoym unsecmuposams Eeponetiyvr?
Ecnu cpasnusame donvuiyro pasnuyy 6 yenax no I'oc. Obnueyuam CLIA u nemeyxum I'oc. obaueayuam, mo
amMepuKancKue ooaueayuy CManym npeomemom nosvlueHHo20 cnpoca. Ml ecau 6yoem nosvluenHblil CHpOC Ha
amMepuKancKue 00120CpoUHble KasHavetickue obaueayuu, 00xo0Hocms no 10-nemuum nomam CLLA chuzamces co
8peMeHeM Hudice YHemHol cmagku. Imo yoce npoucxoouno 6 2000-x, Ho cetiuac cumyayus 20pasdo onacHee —
2106abHble QUCOANAHCHL ewe oyesuoHee.

3. Pazsusarouiue cmpansl evtildym nobeoumenamu. Muposotl puHaHCco8blll KPUSUC O3HAMEHOBAT MPAH3UM
npoghuyumos mexyuwezo cuema uz Pazeusarowuxca cmpan 6 Eepony. Ecnu yuumvieams HOMUHATLHYIO CIMOUMOCHb
npoguyuma, pazsusarowuecs cmpanvl Kyoa oonee yazeumsl. Texywuii npoguyum Eepo3zonst npesviuiaem yughpol
2008 200a, nosmomy c60600HOU TUKEUOHOCHU KYOa Dobuie. Dma TUKGUOHOCMb NOMEYEen UMEHHO 8
Pazeusarouguecsi cmpanvi, ymo u noGblCUM CHPOC HA MECHHbIE AKMUBDL.

Coovimus ene Eepo3onni

Kak 6 ceéoe epemsa npocpuyum Kumasn 3a0asan mon Azuamckoii noaumuxe ¢ 2000-x, max u Eeponeiickuit
npoguyum 6yoem oukmoeams noJaUMUKY 6 pecuone. /[ee egponelickue SKOHOMUKU YoHce YCIMAHOBUIU NOPOR OJis
CBOUX HAYUOHAILHBIX 8AIOM, YMobbl 0be3onacums cebsi om nadenus Eepo(smo [llsetyapus u Yexus). Ewe oona
cmpana npubezna k ompuyamenvrvim cmaekam(anus). Ckanounasel, Llseuyapus, Ionvwa, Yexus u Benepus
cKopee npooondcam 3my noaumuxy. Bee smu cmpanwl yoce umerom npoguyum mexkyuje2o cuema, 4mo yCuaum
OMMOK IUKEUOHOCIU U3 6e3 Mmo2o yiice pazdymou 3onvl Eepo. A smo 6 koneunom umoee npugeoem K momy, umo
6ce cmpanwl 3016l E6po 66edym 6 ckopom epemenu ompuyamenvrvie Cmasku.

Espona — smo noewtit Kumaii, u nosmomy 6 meuenue oaudxicaiuiezo oecamuiemus UMEHHO OHA CHAHem
OOMUHUDYIOWEll CUIOT 8 UEHOOOPA308AHUU AKIMUBOS.

Errennii 3anaman, CEO, UK EpoTpacr



