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Hdeno - oppaxma
MB® npepgnaraet npocTUTb YacTb A0Nros Ipeuun

peunm HYXHO cnucaTb eLle YacTb Aonra - Ha 50 Mnpa eBpo, UK PecTPyKTypusnMpoBaTthb
ero, Ui CHU3UTb NPOLLEeHTbI MO KpeauTtam, npegnaraet Mex.ayHapoaHbIV BantoTHbIN
c¢oHn, onacasicb, 4TO UHavye AchmHaMm NoTpebyroTCA AONONHUTENbHbIE CPeaCcTBa.
MpepnoctaBnaTb HOBble TpaHW MB® He rotos: 'peuun NpuaoeTca NOKMHYTb EBPO3OHY.

Me>x ayHapooHbii BantoTHbIA ooHa (MB®D) nobusaetcs OT BnacTeit eBPO30HbI COKpAaLLEHMS
rpeyveckoro ponra, nuwet The Wall Street Journal co ccbinko Ha YYHOBHNKOB, 3HAKOMBbIX C
cutyaumen. MB® - rnasHbin kpeantop AovH - HELOBONEH TEM, Kak ngeT peopmmposaHmne
rpeyYeckol 9KOHOMKKM, U OnacaeTCcs, YTO 3TO MOXET MPUBECTU K HEOOXOAUMOCTM HOBbIX
BnuBaHui. [pecc-cekpetapb MB® oTkasanca npokoOMMEHTUPOBATb 3Ty NHPOPMAaLMIO.

MpencrtaButenu Tporikn kpeantopos - MB®, EBpokomuccnm n EBponerickoro ueHTpobaHka -
nokuHynu ["peunio B BockpeceHbe. OunumanbHO OHY 3asBASIOT, YTO «yBUOENN CEPbE3HbIe
yCcunusi BnacTei No cokpalleHunto pacxonos broaxerta». Tenepb Tpoiika bynet pabotatb Han
OTYETOM 1 BEPHETCS B ACPUHBI B CEHTSOPE.

HeoduumnansHo B MB® roBopsT, 4To 06€CnoKoeHbl peueccueit n OTKIOHEHWEM OT
noctasfieHHbIX Ha 2012 ro4 uenesbix nokasarenen.

CokpaleHne BBl Mpeunn B 2012 rogy, N0 nporHo3am, coctaBuT 7%, a He 4,7%, 0 KOTOPbIX
rosopunu B goespane. Peueccus, BeposatHo, npogonxutcs B 2013 rogy. Bce ato cokpatut
HanoroBble NOCTYMIEHUS, MOBLICMT pacxodbl Ha coumnanbHoe obecneyeHne, yBenmumT
nedonumt b6ogxerta n NoTPebHOCTb BO BHELWHEM (OMHAHCUPOBAHNN.

["peumnsa He cnpaBUTCS cama C NOCTaBNEeHHbIMY Nepes Hell 3ajadyaMu, HO U BblaeneHue
[OMOSIHATENbHBIX CPeACTB HEBO3MOXHO. MB® npennaraert Bbixog - LOBECTU YPOBEHb
rPeYecKoro BHEWHero rocaonra oo «npueMneMoro» YpoBHS, YTO COKPaTUT pacxofbl Ha ero
obcnyxusaHue. To ecTb cnucatb YyacTb Oonra.
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«[1puemnembiM» YypoBHEM ooHA HasbiBaeT rocoonr B 100% BBI1 k 2020 rogy. 310 ropasno
6onee XecTkne yCnoBus, YeM Te, Ha KOTopble ['peuns n «Tporika» cornacunncb B goespane
2012 ropa: 120% BBI1 k 2020 roay.

Hanbonee acpheK TUBHbIA CLIeHapUii CoKpaLeHnst rocaonra, no MHexHuio MB®, - aTo
NOBTOPHOE cnucaHne no obnuraumam. ELLB n HaunoHanbHbIM LeHTpobaHkam npennaraeTcs
cnucatb euwe 30% gonra no obnuraumsm - Ha 50 Mapa espo.

B mapTe yacTHble kpeanTopbl cnvcann 50% HOMUHanNbHO cTtommocTy Bymar - ¢ 200 mnpa
espo no 100 mnpa eepo. MB® n ELIb He npyHMManu y4actnsi B MPOLWIOM CNIUCaHUN.

JTa Mepa HaBepHsiKa BbI30BET HEJOBO/LCTBO CO CTOPOHbI ["'epMaHnn, KoTopas yxe Bblaenuna
127 mnpa eBpo Ha nomoub ['peunn n He pas nogyepkmeana, 4To He HamepeHa UATU Ha
nanbHerwme yctynku. M nioboe cnmcaHme rpeyeckoro fonra HeBo3MoXHo 6e3 cornacus
["'epmaHun.

Ewe onmH cnocob cokpalueHust 0onra - NOHUXEHNe CTaBKu No KpeanTaMm, BblaeneHHbIM
BNacTSIMN €BPO30HbI. [MpoueHTHble nnatexu 3a 2012-2014 roabl ons IMpeuunn coctaesAT bonee
39 Mmnpa espo.

CyllecTBEHHO COKpaTUTb FrPeYecKkuii Lonr MoXxHo bynet nocne cosnaHuns EBponeiickoro
MexaHn3ma ctabunbHocTn (ESM) - ecnn Ha aHTUKPU3NCHBIA OOHA NepenncaTb nopsaka 50
MNpAO eBPO, BblOeNeHHbIX ['peunmn Ha pekanutanmsaumio 6aHKoB.

BnacTtu eBpo30HbI B MIOHE NPeanoXunn 3akpenutb 3a ESM npaBo Hanpsmyio
pekanutannanposaTb 6aHky NPobnemMHbIx rocyaapcts. Ecnm doyHkumsa Bynet yTBepXxaeHa,
970 cokpatut rocoonr ['peunn Ha 15-20% BBI1. Ho ona peanusaunm aTon Mepbl Takxe
HY>XHO foXAaTbcs peweHns KOHCTUTYUMOHHOro cyaa [r'epmaHmm, pasbupatowero Bonpoc o
TOM, HE NPOTUBOPEYNT N MexaHnam ESM koHcTuTyumm ["'epmaHunn.

Ecnu H1 ogHa 13 aTx Mep He cMoXeT BblTb peann3oBaHa, To peweHnem npobdnemol
OCTaHeTCs TOMbKO BbIX0L, I"peLmnn 13 30Hbl €BPO, NOCKOJIbKY BNACTW €BPO30HbI HEOLHOKPATHO
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3aaBNANU, 4TO NpekpaTaT pMHAHCUPOBAHWE, ECNN CTPaHe He yOacTCH AOCTUYb LeneBbix
nokasartenemn.

«Ecnn Mbl CTONKHEMCS C O4epPEHbIMU MYCTbIMU FPeYecknMn 0belaHnsamMu, - rOBOPUT OL4WH N3
YMHOBHWKOB, 3HAKOMbIX C NMeperosopamu, - oMHaHCMpPOBaHWEe OCTaHOBUTCS U [ peumnst
oKaxeTcs 3a npeaenamm 30Hbl EBPO».

EkatepuHa MEPEMNHCKA4A
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