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J1st BoccTaHOBJIEHHSI IKOHOMHUYECKOTro pocta B EBpone
TpedyeTcsl NPUHATHE PEelIUTEIbLHBIX Mep

Ocy1iecTBiIeHNE KOMIUIEKCHBIX U CMENbIX MEp MOJIUTUKHU IIOMOKET BOCCTAHOBUTh
SKOHOMUYECKUN NToAbeM B EBpornie, — 3asBuil cerogus MexayHapoansiii Bamotasiii @onp
(MB®) B cBOEM TOCIIETHEM BBITTyCKE «Ilepcnexmué pazsumusi pecuoHaIbHOU SIKOHOMUKU
(IIPP3) no Eepone: [lasanue no wimopmosvim 600am». IKOHOMHUECKHN pocT B EBpore
CYILLIECTBEHHO 3aMEJTUIICS U3-32a TJI00aIbHBIX IOKOB M ACKAJAIMN KpU3Hca CyBEPEHHON
3aJJ0JDKEHHOCTH B 30HE €BPO, UTO MOKOJIe0aIo T0Bepue U MPUBEIIO K COKpAIEHUIO
BHYTpPEHHETO Ccrpoca.

B I1PP3 nporuo3upyercs, 4T0 TEMIIbI 3KOHOMHUYECKOI0 pocTa B EBpore B 1iesom
3amenisites ¢ 2,3 mporenta B 2011 roay no 1,8 npouenra B 2012 roxy. Pucku cHuxeHust
pocTa OTHOCUTENFHO MPOTHO3A SIBIISIFOTCS CyIlecTBeHHBIMU. Hanbonee BaxXHO TO, 4TO
MPOTHO3bI OCHOBAHBI HA MPEIONI0KEHUU IPUHATHUS PEIIUTEIBHBIX MEP JJIsI OTPaHUYCHUS
TEKYILIEro Kpu3uca.

«XO0Ts pyKOBOAUTENN CTpaH EBPOIIBI IPUHIIM MHOTHE BaXKHBIE MEPBI, B HACTOSILIEE BpEMs
He00X0IUMO OBICTPO BBECTHU B JACHCTBHE HOBbIE HMHCTPYMEHTHI YIIPABICHUS KPU3HCOM,
cornacoBanHble 21 utomns Ha EBpornelickom cammute, 1 00bEIUHUTHCS B PeaTn3auu
COBMECTHOTO TUIaHa JJIsl IPEOA0ICHHSI Pa3IMYHbIX KOMIIOHEHTOB TEKYILEro Kpu3nca. ITo
KpaifHe He00X0IMMO JJIsi BOCCTAHOBJICHHUS I0BEpUs OTPEOUTENICH, PHIHKOB U HHBECTOPOBY,
— 3asBui1 qupektop EBporneiickoro nenapramentra MB® Antonuo bopxkec.

B ycnoBusix 3aTyXarmmx TEMIIOB POCTa U yCHIICHHs (UHAHCOBOM HamnpspkeHHocTu [TPPD
MIPU3BIBACT K CIIEIYIOIUM MEpaM U KOPPEKTUBAM B 00JIaCTH IKOHOMHYECKOW TOJTUTUKH:

. BBeneHre HOBOI HHCTUTYIIHOHAILHOW CTPYKTYPBI, COTJIACOBAHHOM B UIOJIC
TUPEKTUBHBIMU OpraHaMu cTpaH EBpoIbl, B 4aCTHOCTH pUMEHEHHE Oosiee THOKUX
nHcTpyMeHToB EBpornetickoro ¢onma punancoroit cradbunbHocTH (EDDC).

. [TpomomkeHne aanTHBHON IEHE)KHO-KPEJIUTHON TIOJMTUKU WITH JTaXKe e
nanpHeHas mudepaau3aiys B CIydae COXpaHEHUs! PUCKOB JUIsl SKOHOMHUYECKOTO
pocTa 1 pUHAHCOBOM CTAOUIILHOCTH, M €CII WH(DIIAIMOHHBIE OKUIaHUS Oy Iy T
ocTaBaThCs MPOYHO 3a(pUKCUPOBAHHBIMHU.
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o XOoTs yXyIIIEHHE COCTOSHUS TOCYTaPCTBEHHBIX (DMHAHCOB HE OCTABIISIET MHOM
BO3MOKHOCTH, KPOME YKPEIUICHUS MOJIOKEHUS B HATIOTOBO-0I0/KETHOH cepe,
3aMeJIJIeHHe SKOHOMUYECKOTO pocTa TpeOyeT MPOsIBIATh OCMOTPUTEIBHOCTb.

B cTpanax, crankuBaromuxcs ¢ Hanbosee CUIbHBIM AaBJICHHEM CO CTOPOHBI PHIHKOB,
KOHCOJIMIALMS T0JDKHA U BIPEIb KOHIIEHTPUPOBATHCSA HAa HAYAIbHBIX dTanax.

B npyrux ctpanax, B KOTOPBIX CpeIHECPOUYHBIE TUIAaHBI OI0JKETHOM KOHCOIHUJAINN
3aCITyKUBAIOT TIOBEPUS WU MPEyCMaTPUBAIOT IPUHATHE OCHOBHBIX MEp Ha
HayvaJbHBIX ATAIaX, MOXKHO JIOMYCTHTh NOJTHOMACIITaOHOE JeiicTBHE
aBTOMATUYECKUX CTAOMIIN3aTOPOB JJIs PelIeHuUs Ipo0OieM, CBI3aHHBIX C
HEOKUJaHHBIMU N3MEHEHUSIMU TEMIIOB POCTA.

o [IpunsiTHE aMOUITMO3HBIX MEP J1JIs1 BOCCTAHOBJIEHUS CITIOCOOHOCTH OAHKOBCKOTO
CEKTOPA OCYILECTBIIATh (PMHAHCUPOBAHUE YKOHOMMKH, BKIIIOYAsi MEPbI JUIs
MIPUBJICUEHUS TOTIOJIHUTEILHOTO KaluTaja B eBponeiickie OaHku, npu
HEOOXOIMMOCTH C UCTIOIb30BaHneM pecypcoB EDODC, a taxke 0osee 10IrocpOdHbIX
MEXaHU3MOB JIMKBUAHOM moepkku EBporneiickoro rieHTpaabHoro 6anka.

J CornacoBaHHbIE YCUJIMS JIJIsl BOCCTAHOBJICHUS JJOBEPUS HA PhIHKaX €BPONEHCKHUX
CYBEPEHHBIX JI0JIFOBBIX HHCTPYMEHTOB, C 0COOBIM BHUMaHHEM K CTpaHaM, KOTOpbIE
SBJIIOTCS IJIATEKECIIOCOOHBIMU TPU HOPMAJIbHBIX PHIHOYHBIX YCIOBHUSX.

° Ycunenue goBepus K HAJIOTOBO-0F0/KETHOM MOJTUTHUKE Ha OCHOBE
COBEpIICHCTBOBAHUS yMpaBlieHUs B EBporie U OCyIIecTBICHUs aKTUBHOTO
MHOTOCTOPOHHETO Ha/30pa.

VY4uThIBask TECHbIE SKOHOMHUUYECKUE U (PMHAHCOBBIE CBSI3U, YCHIICHHE HANPSXKEHHOCTH Ha
JIOJTOBBIX PHIHKAX 30HBI €BPO TAKXKe CO3AAET PUCKH s cTpaH EBporibl ¢ hopMupyrommmcest
pLIHKOMl. VYcunenue B3auMoJIeHCTBHSA JaeT CBOU IpeuMyliecTBa 00ouM pernoHam. OiHako
IIOKH B OJJTHOM PETHOHE BCE B OOJIbILIEH CTEMEHH OTPAXAKOTCS Ha IPYrOM, U IIOATOMY IJIaHBI
B OTHOLLICHUU MOJUTHUKU JAOJKHBI O0JIee MOTHO YUUTHIBATh TAKKE BTOPUUHBIE HPPEKTHI.

B cpennecpouHoii nepcrniekTuBe 60s1ee BHICOKUE TEMITBl SKOHOMUYECKOTO POCTa IIOMOTIIH ObI
peIuTh MHOTHE HACYIIHBIE TpoOsieMbl B EBporie, — oTMmeuaercs B gokiane. B mocnennee
necstunerue temnsl pocta BBII Ha nymry Hacenenus B crpaHax EBponsl 3aMeTHO
paznuuanuce. B IIPPD o0cyxnatorcs criocoobl, kKak n30exarh JOBYLIKA MEAJIEHHOTO pocTa
U YIIy4YIIUTh JOITOCPOYHBIE SKOHOMUYECKUE TTOKA3aTeIH.

«EBpona o6naaeT HeoObIUAHBIM MOTEHIIMAIOM pocTa. [Ipr HEYKIIOHHOM MTPOBEACHUT
HaJUTeXKaIIeH TIOJIMTHKH €r0 MOYHO peain30BaTh», — ckaszai bopxkec.

! Jins neneit [TIPPD k ctpanam EBpoIis ¢ OpMHUPYIOMIMMCS pHIHKOM OTHOCSTCS (1) cTpansbl LleHTpaibHoit,
Boctounoit u FOro-BocTtounoit EBpombl, 3a nuckimrouenuem Yerickoit PecrryOnuku u cTpaH, IPUHSIBIIUX €BPO;
(i1) eBpomneiickue ctpanbl ConpysxectBa HezaBucumeix 'ocymapcts; u (iii) Typrus.



