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9kc-Buue-npe3naeHT BeemupHoro 6aHka Kemanb epsul B cBoel ctaTbe 00 bSCHSIET,
rnoyemy esponenuam Hy>XHO MeHbLUE 3KOHOMUTb

B oTBeT Ha npu3bie npe3ngeHTa ®paHumnm dpaHcya OnnaHpoa HavyaTb HOBYIO 9KOHOMUYECKYHO
NONINTUKY, OPUEHTUPOBAHHYIO Ha POCT, NPaBUTENLCTBO [ epMaHnn Cyxo 3asBW/IO O TOM, YTO
He HamepeHOo NpeanpuHUMaTb HUKaKnNX N3MEeHeHu B NporpamMmme CTporo aKoOHOMUN
eBpo30Hbl. CKopee BCEero, K yXe CyLeCcTBYWNM NporpamMmam fo6aBsTcs OTAe/bHble Mepbl
NOALEPXKM POCTa, Takne Kak yBennyeHne o6beMoB KpeantoBaHns Esponeiickoro
MHBECTMLUMOHHOrO 6aHKa v BbiMyCK COBMECTHO rapaHTUPOBaHHbIX "MPOeKTHbIX" obnurauunii ons
JoUHaAHCNPOBAHNS KOHKPETHbIX NHBECTULINA.

MHorve akcnepTbl B FepMaHmm 1 3a ee npenenamm 3asiBNSOT O TOM, HTO HEOOXOAUMbI 1
CTPOrocTb, U 6ONbWNIA POCT, 1 YTO Bonee NpUcTanbHOE BHMMaHNE K 3KOHOMUYECKOMY POCTY
He 03Ha4aeT CHUXeHus ctporocTu. [lpama npogonxawuerocs Kpuamca passopaymBaeTcs B
€BPO30He, 0aHAKO AebaTbl 0 MONUTUKE CTPOron akoHoMun BeayTtca n B CLUA.

LonxHbl 6bITb yCTAHOBNEHbI TPY OCHOBHbLIX MOMEHTA. Bo-nepBbiX, B YCNOBUSIX MACCOBOWA
6e3paboTuLbl 1 N3OLITOYHLIX MOWHOCTEn 06 bEMbI NPOM3BOACTBA B KPATKOCPOYHOM Nepuoae
OnpeLnensitoTCs CKopee CNpoCcoM, a He NpeLnoXeHeM. B cTpaHax-uneHax eBpo30Hbl Ha
HaLMOHaNIbHOM YPOBHE MOXHO MPOBOAMTb TONbKO (OMCKANbHYIO MONMUTUKY, NOCKONbKY
LNEHEeXHO-KPeauTHYI0 NONUTUKY KOHTponpyeT EBponeiicknii LeHTpanbHbIl 6aHK. Tak 4To
6onee H6bICTPOMY S3KOHOMMYECKOMY POCTY LeiCTBMTENbHO TpebyeTcs MefNeHHOe cokpalleHne
6tooXeTHOro gecpuumnTa.

[Nebatbl 0 NONNTMKE CTPOrow 6104XEeTHON 3KOHOMWMN BEAYTCS HE TONbKO B €BPO30HE, HO U B
CLWA

EDVMHCTBEHHBIM KOHTPAPryMEHTOM SIBNSIETCS TO, YTO MeAneHHas 6104XeTHas KOppekTMpoBKa
npuBeneT K fanbHelweMy CoKpaweHUo LOBEPUsa 1N yaoapuT no Ceoen uenu, - npusens K
CHUXEHMIO YaCTHbIX pacxofoB. ITO MOXET 0KasaTbCs NpaBaoi, ecnu cTpaHa 3asBuT, 4TO OHa
B OCHOBHOM 0TKa3blBaeTCsl OT MaHOB 6t04XETHOM KOHCONMAALMN 1 CBSI3AHHOW C Hel

MeX OyHapoOHOW NoAAep>XKKW, HO 3TO KparHe ManoBeposTHO B Cliyvae, ecniv cTpaHa pewnT
NPOANNTb CPOK 610AXETHOM KOPPEKTMPOBKM COrNacoBbIBAsi CBOK NMOIMTUKY C TaKUMU
noaaepXunBarwWmMMn MHCTUTYTaMu, Kak MeXx ayHapoOHblin BanioTHbIM cpoHa. bonee Toro, MB®
HeABYCMbICNIEHHO peKoMeHayeT 6onee MeaneHHyto 6104XeTHYI0 KOHCONMaauno ans Vicnanmm
B cBoeM pgoknane 2012 rona o lNepcnekTmeax passmuTus MUPOBO 3KOHOMUKN.

Bes cepbe3Hoit KpaTKOCPOYHOM NOAAEPXKM NNaTexXecnocobHOro cnpoca MHorve yBaswme B
KPW3uce CTPaHbl MOTYT CTOMKHYThCS C HACXOASWENR Cnpanbio COKPaLeHUst Ppacxoos,
COKpalleHns NPon3BOACTBA, C POCTOM 6e3paboTuubl, ewe 60nbwnM geuumnTom 6roaxeTta un
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T.0.

Bo-BTOpbIX, HE06X0AMMO BbIOpaTh NakeT PUHAHCOBOI KOHconuaauumn, 6onee 6GnaronpusaTHbINA
ons pocta. CywecTByeT 04EBUAHOE pa3nnyne Mexay NHBECTULMOHHBIMU U TEKYLWMMI
pacxogamu, Ha KoTopoe ykasan npembep-muHucTp tanmm Mapuo MoHTu. [epBble, ecnm oHu
NpaBW/IbHO CMNAHNPOBAaHbI, MOTYT 3aI0XUTb OCHOBY /11 AONTOCPOYHOro pocTa.

Takxe CylWwecTByeT pa3nnyne Mexay rocyaapCTBEHHbIMU PACX04aMmn C 3PGEKTOM BLICOKOMO
My b TUNAMKATOPA, TAKUMW Kak NoaaepXKa HU3KOA0XOAHbIX Py HACENEHNS C BbICOKOW
CKNOHHOCTbIO TPATUTb AEHbIMN, Y CHUXEHNEM Hanoros Ans 6oratbix, 3Ha4YNTENbHASA YacTb
KOTOpbIX, BEPOATHO, ByAeT npespalieHa B cohepexeHus.

N nocnepnHee, HO He MEHEE BaXXHOE: CYLWECTBYIOT AONITOCPOYHbIE PECPOPMBI, Takme Kak
pedopMbl pbiHKa TpyAa, KOTopble YBENMYMBAIOT TMOKOCTb PbiHKA, NPU 3TOM HE MPUBOAS K
KpynHoMacwTabHbIM yBONbHEHWUSIM (MOLENb, NOBOJIbHO YCMEWHO peanudyemas IrepmaHuei).
Kpome Toro, KoppekTrMpoBka CpOKOB BbIX04a MEHCUIO 1 MEHCUOHHAs pedoopma MoryT
YBENNYNTb OONTOCPOYHYIO (OMHAHCOBYHO YCTONYMBOCTb, HE CO34aBast coUumnanbHblX
KOHOP MK TOB. 300POBbIA MOXUNOK YeNOBEK MOXET MO AOCTOUHCTBY OLEHNTb BO3MOXHOCTb
paboTbl HA HEMOJHbI paboynii oeHb, ecnun B 3TOM Bonpoce byaeT onpeaeneHHas rmbkocThb.
3apaya cocTomT B TOM, 4TODObI MHTErPUPOBaTh Takyko paboTy B obuwee yHKLUMOHMPOBaHNE
pblHKA TPy.Aa C MOMOLLbI COOTBETCTBYIOWEr0 PEryIMPOBaHNS U CTUMYNIOB.

Hanee, EBpone Heobxoauma CKOOPAMHMPOBAaHHAs cTpaTerusl, Kotopas yBeIMYnT BPeMsl Ha
KOHconuaauuo 6t04xeToB 1 cdhopmmpyeT 6naronpusTHyo Ans pocta nonuTuky. EgnHas
cTpaterusi 6ynet UMeTb 3HaYUTE/IbHbIE NMPEUMYLLECTBA MO CPABHEHUIO CO CTPaTEernsaMu
OTHOENbHbIX CTPaH. B KOHLEe KOHUOB, fONXHA CylWeCcTBOBaTbL €BpONneiickas cTpaTerus pocra, -
a He 1ucnaHckas, ntanbsiHckas Unm npnaHackas ctparervs. BoerpatoT B 3TOM crnyyae Bce,
BK/IOYasi Takme CTpaHbl, Kak fepMaHusi, y KOTOPbIX MMEETCS NPOCOMUNT TEKYLWEro cyeTa.

EBpOI'Ie|7ICKI/1M CTpaHaM HeobxoovnMa eguHas crparteruns - eBpOﬂeVICKaﬂ, a He UcCrnaHckKas,
nTanbsgHCKasa nnn npnaHaockas

MepnneHHoe domckanbHOe CoKpalleHne, BO3MOXHOCTb UHBECTULMIA B rOCY0AaPCTBEHHbI
6r0aXeT, oNnTUMasnbHble oUCKanbHble NakeTbl U KOOPAMHALMS HAUMOHANBHON NOANTUKM
oKaxyT nomoub EBpone B npeogoneHnn e kpuauca B cpegHecpoyHoin nepcrektuee. K
coxanenuto, ['peuns ctana ocobbiM cnyvaem, KOTopblid TpebyeT LeneHanpaBneHHOro n
Cneumncunyeckoro neYeHns, KOTopoe, CKoOpee BCero, BkyaeT B cebs ewe oauH atan
NPOLEeHns rocyaapcTBeHHoOro gonra.
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Ho HepocTaTouHble, a HOoraa v KOHTPNPOOyKTUBHbIE AEACTBUS, B COYETaHUM C MaHNKON U1
4ype3MepHOn peakuunen Ha (PUHAHCOBbIX PbiHKaX MPUBENN HEKOTOPbIE CTPaHbl, Takue Kak
WNcnaHusi, koTopas B NpuHUMNE SIBNSIETCA NNaTeXecnocobHOM U CUNbHON 3KOHOMMKOWA, K Kpato
nponacTu, a C Hel 1 BCIO eBPO30HY. B kpaTkocpoyHo nepcnekTnee HUYTO He ByaeTt uMeTb
cMbicna (byab TO NMPEeBOCXOAHbI FOCYAaPCTBEHHbI MHBECTULMOHHbIA NPOEKT, NN
pekanutannsaums 6aHka), ecnv NPaBnTENbCTBO BbIHYXAEHO 3aHMMaTb CPEACTBa NO 6%unu
6onblue.

ST NPOLEHTHbIE CTABKW JOMXHbI ObITb CHUXEHbI NyTeM nokynku ELIB rocynapcTBeHHbIX
obnurauuia, [onXxHbl 6biTb 3aeicTBOBaHbI pecypchl EBponeiickoro mexaHuama
ctabunbHocTU. M genatb 9T0 HALO HEMEANEHHO.

Takoi noaxon no3sonun 6ol 06ecneynTb Nepenblwky, CTONb HEOOX0ANMYIO AN
OCyLWeCTBNEHMS PECHOPM B aTMOCHPEPE YMEPEHHOTO ONTUMN3MA, & HE OTHASHbS.

He 3emneTpsiceHne n He uyHamm paspyLmno NPOM3BOACTBEHHbBIE MOLWHOCTU OXHON EBponb.
To, 4TO Mbl HabNOOAeM, 1 TO, HTO Tenepb BANSIET YXE HA BECb MMP, 3TO PyKOTBOPHAas
Kartactpodpa, kKoTopas MoXeT BbiTb 0OCTaHOBNEHA 1 obpalieHa BCNATb CKOOPANHUPOBAHHbLIMU
OTBETHBLIMU MEpaMM.

Kemanb [epBull, BULe-NPEe3NAEHT MHCTUTYTa BpykuHrca, 6bIBLUMIA MUHUCTP 3KOHOMUKM
Typuun, 6biBLIMIA pykoBoauTtenb Mporpammbl pazsutuss OOH (MPOOH) n 6biBLUMIA
BULe-Npe3naeHT BcemmpHoro 6aHka

(BawMHrToH)
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