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Cobpasluecs B4epa B bproccene npencraButenn ctpaH €BpPO30HbI LOrOBOPUINCH 06
okasaHun corHaHcoBoM nomowm Ipeumn. N xota macwTabbl nporpamMmbl cnaceHus 'peunn
BNeYaTInAM PbiHKK, Y 9KCNEPTOB HET YBEPEHHOCTU B TOM, YTO OHa NoMoXeT AdrHam
yoepxartbcs Ha nnasy. Kak otmevyaror CMW, yyacTHuMKM cammmta 0cobo nogyepkHynn: gns
npyrux "cnabbix 3BeHbEB" €BPO30HLI HUKAKMX Nobnaxek He byner.

Nuaoepsbl ctpad EC porosopunuck o npegoctasneHmm ['peunm ouHaHCOBOM NOMOLUK,
coobuwaet Die Zeit B penakunoHHoM matepuane. CTpaHbl €BpO30HbI COOMpaloTCs cnacTu
peumio 3a cyeT Bonee OelweBbIX KPeaNTOB Ha bonee AnuTeNbHbIA CPok. [Npy 3TOM Brnepsble
B Nporpamme noMoLm NpUMyT y4acTue YaCTHbIe KPeanTopbl.

Bropas nporpamma nomowwn gocturHet 109 mnpg espo n 6ynet okazaHa EBpocoto3om u
MB® COBMECTHO C YaCTHbIM CEKTOPOM, YACTbIA B3HOC KOTOPOro coctasut 37 MApL €BpO.
TpeboBaHme 06 y4acTumM 4acTHbIX WHBECTOPOB UCXOAUNO Npexae Bcero ot [repmaHmm.
OpnHako ux yyactue byneT OcCylwecTBNATbCS Ha LOOPOBONbLHOM OCHOBE. B nokymeHTe
rosoputcs: "®MHAHCOBLIA CEKTOP roToB nogaepxartb Ipeunto psoom mep Ha 4O6POBONbHON
OCHOBE (...) OQHOI N3 KOTOPbIX SABNSAETCS 0OMEH rpeyecknx obnurauunii Ha HoBble ¢ bonee
ONUTENbHBbIM CPOKOM MoraweHuns", - coobwaeTt nagaHue.

Cutyauus B I'peumm He 0ONXHa O0TpasnTbCs Ha Bceil EBpone - B 9TOM rnaBHas Lenb nnaepos
CTpaH eBPO30Hbl, FOBOPUTCS B CTaTbe. B cnyyae BO3HWKHOBEHWS OMACHOCTU ONS CTpaH
€BpO30HbI EBponeiickniA ctabunmaaumoHHblii dooHn EFSF nponxeH 3apaHee npenocTasnTtb
cpeanctea. B aton cBaasu WicnaHms n Ntanms He ynoMMHaNUCb, 0AHAKO AN (PUHAHCOBbIX
PbIHKOB 3TU CTpaHbl NPeacTasnaoT cneaytowyto yrpody. B nepsyto ovepenb Vtanus
HaxoOuTcsa B 4OJITOBOM KPU3KCe U ornacaeTcs OLEHOK PEeATUHIOBbIX areHTCTB, KOTOpble
npuBenyT K NOBbIWEHMIO MPOLEHTHbIX CTaBOK.

"OTMK OENCTBMSAMY CTPaHbl EBPO30HbI MOCATHY M HA Taby: OHW NPU3HANN BPEMEHHbIN
nechont ['peunn. Beob npvBneyeHne YacTHbIX KPeamMTopoB NpuBeno Obl K TOMY, 4TO
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PEeNTUHroBble areHTcTBa 00 bSIBUIN Obl €6 YacTUYHO HennaTexecrnocobHol. Takum obpasom
rpedeckune 6aHku okazanucb 6bl 0Tpe3aHbl OT pedouHaHcpoBaHus ELIB, roe Haxoamtcs
MHOro rpedeckux obnuraumi, a Mpeunn HeobxoaMMO NPOAOCNXAaTb AepXaTb UX TaM B
kadyectBe obecrneyeHus Kpeauta", - rOBOPUTCS B CTATbE.

B 2010 roay Npeuwnn yxe 6bin npenoctasneH kpeant B pa3mepe 110 Mnpa eBpo, KOTOPbIN
nonxeH 6bin ybepeub ee o1 gegoonta. OT aTol cymmbl ['peumun nonaraeTcs ewe 45 Mnpa
€BpO0, a 3TOro HeJoCTaTOYHO, MUWET U3fnaHue.

"B TO BpeMsi kak oMHaHCOBbIE PbIHKN 1 3KOHOMUCTbI BneYaTeHbl MacwTabamm 1 WwenpocTbio
opmumanbHOM NogOepXKn, okazaHHON [ peunn, HET YBEPEHHOCTU B TOM, YTO YaCTHbIE
WHBECTOPbI MPUIOXaT AOCTATOYHO yCcunuid Ans Toro, 4Tobbl cbanaHcnpoBaTth ee
3a00/1XEHHOCTb B KPaTKOCPOYHOM nepcrnekTmee", - nuweT Financial Times.

MnaH obMeHa 3a00M1XEHHOCTU YacTHbIM 6aHKaM, OCHOBAaHHbIN Ha NpeanoXxeHnn MIHcTutyTa
MeX OyHapoaHbix donHaHcoB (M), ocnabut dpuHaHcoBOe AaBneHne Ha [ peunto B
KpPaTKOCPOYHOW NepcrnekTuee, yBeNMYMB CPEOHUA CPOK MoraweHns ee obnvraunii c MeHee
yeM 7 net 0o no4ytn 20, n gacT el MUHMMasbHYI0 NPOLEHTHYO CTaBKy, koTopas bynert
YBEMYMBATHCS CO BPEMEHEM.

Ho no ouexHkam UM®, npennoxeHne npegnonaraet COKpalleHWe YACTOW TeKyLen
CTOMMOCTM YaCcTHOW 3agonxeHHocTn [ peunn Bcero Ha 21%. "BonbWNHCTBO OLLEHOK
HeobxooMMoro cokpalieHns 6nmasaTcs k 50%, a 3HauuT, B Oyaywem noHanobuTcs ewe oaHo,
6onee cylwecTBEHHOE COKpalleHme, ecnu He npom3onaeT ewe bonee MOWHOro BkKnaaa co
CTOPOHbI MPaBUTENBbCTB 30HbI €BPO", - MMIWLET aBTOp cTatbh AnaH buttu.

ko6 PaHk Kbepkerop ns NIHCTUTYyTa MeXayHapoaHon 3KOHOMUKM MNeTepcoHa B BawwnHrtoHe
OTMETWN, 4TO NOCNE CoKpalweHmsa nonrooe 6pems IMpeunn byaet coctaBnaTb okono 125%
BBI. "Mporpamma 6onee Brnevatnsitowa, YHeM 0XnAanN MHOrne, BKItoYas MEHs!, C TOYKM
3peHns opumumanbHOro goMHaHCUpPOBaHMS, HO S BCE PaBHO COMHEBAIOCh, 4TO OHa NMOMOXeT
BEPHYTb ["peumnto Ha NyTb cTabunbHOCTU", - cKasan OH.

O ToM, Kak "eBpO30Ha TYWNT rpedeckmin noxap", pacckasbisaet u Le Figaro. Pagu cnaceHus
eanHoM eBponerickon BantoTel EBpona nowna Ha XepTBbl, coobWwaeT KOPPECNOHAEHT
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XaHn-Xak Mesenb: "17 cTpaH eBpo30HbI NPeoaoneny KONNEeKTUBHbINA 3anpeT, NPuU3Has pUCcK
BO3MOXHOro yactmnyHoro 6aHkpoTtctea ['peunn. PykoBoantenu rocyaapcts nonpanv um
cobcTBEHHbIE Taby, 4TOObI BOCCTAHOBMTbL OOBEPUE M CNNOTUTDL KOMaHAy nepen NMuoM
noxapa".

HeoxXxwupaHHble 1 gaxe CMenble PeeHns, MPUHATLIE B YETBEPT, - 3TO elle U NPbIXOK B
HEeW3BECTHOCTb, NpofonxaeT nsnaHve. CylwecTBoBana OnMacHOCTb, YTO WOKOBAs BOMHA OT
BO3MOXXHOro "usbupartenoHoro" 6aHkpoTcTBa 'peunn cMeTeT HOBble 0BOPOHUTENbHbIE
YKPEenneHus eBpo30oHbl, 0AHaKO Mo 3aBeplleHn caMmuTa 6bino 3asiBNEHO, 4TO eBPO30Ha B
HacTosIwWMiA MOMeHT obecneyeHa BCEMU HEOOX0ANUMbIMM rapaHTusIMU. BnaronpusiTHbIM
NPU3HAKOM HasblBaeT uagaHue ToT (akT, YTO NPUHSTOE CornaleHne NPUBeno K POCTy eBpo
1 PbIHKOB.

CaMMnT NprHEC NPUHLMNbI B XepTBY, 4T0ObI n3bexatb 3apaxeHus. Tem He meHee, Hukons
Capko3u npegynpeaunn: "To, 4TO Mbl genaeMm ang ['peummn, Mbl He CTaHEM AenaTb HWU ONns
OLHOWM ApYyron cTpaHbl", - uMTUpyeT uanaHve. B ntoroeson geknapauum nog4yepkmsaeTcs, 4To
"Ipeumnst HaXoANTCA B YHUKANbHO TSXXENoW CuTyaumm, noaToMmy TpebyeT UCKNYNTENbHOMO
peweHns". Takum o6pa3om, He MOXET ObiTb 1 PeYn 0 TOM, 4TOObI fenatb UCKNIYEHNS ANS
Lnpyrux "cnabblx 3BeHbEB" EBPO30OHDI.

MNepBooyepenHas uenb nnaHa cnaceHus 'peunn - ocnabutb 6pems gonra 3a cyet
NPUBNEYEHNs! YaCTHbIX HaHKOB U MHBECTULMOHHBIX (OOHA0B. BaHkaM, B OCHOBHOM
opaHLy3CKIM 1 HEMELIKMM, npuaeTcs OoOPOBONbHO 0TKa3aTbCs OT YACTU NPUYUTAIOWMXCS
M peHer. Kpome Toro, EBponeickuii dooHa couHaHCOBOW cTabunbHOCTU NONyYun
NOMHOMOYMS! 1N BMELLaTeIbCTBa Ha BTOPUYHBIA PLIHOK, T.€. BbiKymna rocynapCTBEHHbIX
LONroBblX 06s13aTe/bCTB Y MHBECTOPOB, YTO MO3BONNT 06MerynTb nonoxeHne 6aHKoB.,
Bnameowmnx o6ecLeHNBLIMMICS aKTMBaMu, N1WeT raseTa.

TeM He MeHee, CTpaHbl €BPO30HbI NPEeANPUHNMAOT NpPenoXpaHnTenbHble Mepbl. Bo-nepsbix,
Esponeiickuii LleHTpobaHk Bynet ycTaHaBnvMBaTb (PaKT HANMYUS UCKNIOYNTENBbHbIX
obcTosiTeNnbCTB. Bo-BTOPLIX, BCE peleHns 6yayT NpuHMMaTbCs TOMbKO Npu Bceobliem
cornacuv YneHoB (poHAa crnaceHusi, 4To HagensieT bepnuH npakTMYecky NpPaBoM BETO.

Mo MmHeHuto The New York Times, ecnu 13 eBponenckoro Kpusnca cyBepeHHom
3200/1IXEHHOCTU U cnefyeT U3Bnevb YPOoK, TO OH COCTOUT B TOM, YTO BaNOTHbIV COKO3 CaM Mo
cebe He MOXeT paboTaTb BEYHO.
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"Ecnu EBpona neicTBUTENbHO XOYET COXPaHUTb MPenMyllecTBa eaNHON eBPOrenCKon
BantoThl, et notpebyetcs 6onble OUHAHCOBOW U 9KOHOMUYECKOW MHTerpaumn. CtpaHam
npuaeTcsa oTkasaTbCs OT 3HAYUTENbHOM 00NN CBOEN CYBEPEHHOCTN", - OTMeYaeT aBTop
ctatby ®nong Hoppuc. "lNoxoxe, eBponerickue nuaepbl roToBbl NPUHATL 3TY peanbHOCTb.
Ho y6eontb 06wWecTBEHHOCTb, BEPOATHO, ByneT ropa3fno TpyaHee", - NpoaonXxaeT aBTop.

B KOMMIOHVKE, pacnpoCTpaHeHHOM eBPOMNENCKNM Nnaepamm nocne BCTPeYm Ha caMMnTe B
Bptoccene, obewaeTca bonee LEHTPanM30BaHHbIN KOHTPONb HaL HAUMOHANbHbIMA
btogxeTamu 1 Hanoroeor nonutukoi. "MoxeTe Ha3BaTb 3T0 heaepanmaaumnein Esponbl”, -
nuiieT asTop.

N xoTsa B EBpone He BUAHO 0cOB0ro aHTy3na3ma B OTHOLWEHUM TaKO LIeHTpanM3aumm BnacTu,
Mo MOBOJY €e OYEBWIOHOW anbTepHaTWBbI, 0TKa3a OT EBPO, HTy3Masma elle MeHble. Ecnu 6ol
peuns He 6bina B 30HE €BPO, el Obl NPULWIOCL MNOWTK MO NYTU AedoonTa 1 AeBanbBalui.

Heckonbko Hepenb Ha3an EBponericknii LeHTpanbHblidi 6aHK He Xenan naxe paccMaTpuBatb
BO3MOXHOCTb TOro, 4T0 ['peunsi notepnut anedont. FepmaHns bbina He roToBa cornawarbCest
Ha Mepbl MO cnaceHuio 'peummn ¢ HeNMMUTMPOBAHHBIMU N34epXKamu. Ho M Npuwnoch
MOMEHSITb CBOKO NMO3NLMIO NEPEL NMNLIOM SKOHOMUYECKNX U PbIHOYHBIX peaniii.

"9Tu peanuu 6ynyT 1 BNpenb okasblBaTb AaBNEHME HA €BPOMNENLEB, KOTOPbIM NpuaeTcs nmbo
0TKa3aTtbCs OT BAMOTHOrO CO03a, MO0 cornacmTbcs Ha 6onee CnnoYeHHbI OUHAHCOBbIN
coto3. [oka oHKM BbIbUpaloT nocnenHee", - 3ako4aeT aBTop.

O630p npeccsl
InoPressa: tema aHs
llo marepmnanam: InoPressa.ru

174


http://inopressa.ru/

