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Kpu3uc Mmupoeoil 9kOHOMUKU Hacmynum 6 ceHmsaope-oexaope 2012 ?

AxoHomucmut MB® Jlok Jlesen u @abuaH BaseHcua udyuuau ucmopuro ecex 2100anbHbLX
U Pe2UOHANbHBIX PUHAHCOBBLIX KAMAKAUZMOB C 1970 No 2011200bt. OHU uccaedosanu 147
OaHKOBCKUX KPU3UCO8, 13 U3 KOTMOPbIX 0X8AMUAU HeCK01bKo cmpaH. Kpome mozo, onu
UBYUUAU 213 8AAHOMHDBIX KPU3UCO8 U 66 KpU3uCco8 cysepeHHblx 001208. boavuwiurcmao
OaHKOBCKUX KPUSUCO8 8 MUPE HAUUHANOMCS 80 8MOPOU NO.108UHe 200a, A NUKU UX
npuxooamcs Ha ceHmMsa6ps u dexabpb.

Jam Feb Mar Apr May Jun Jul Aug Sep Oct Mov Dec

Jlamoil Hauaaa kpusuca dKOHOMUCMbL pewuaU CHUIMAams nepeble NPU3HAKU cmpecca
8 bankosckol cucmeme. Tak, ecau 2080pumsw 0 nocaeoHem 22100a1bHOM Kamakauzme, mo
8 CIIIA u BeauxobpumaHuu Kpusuc Hauaacsa 8 2007 200y, a 8 Huzepuu — 8 2009 200y. Kpusuc
8 Opy2ux CMpaHax Hauaacs 8 2008 200y.

Bce 40 aem, umo usyuaau sxoHomucmuvl MB®, Egpona 6bL.1a cambiM «CNOKOUHBbLM»
Pe2UOHOM: 3a 8ce spems 30ech ObLn Aulb 00uH Kpusuc. Ho o He 3asepwiuacs 0o cux nop
U MOXcem npugecmu 8ecb Mup K (PUHaHCo8oMY konrancy. boaviuuHemaeo kpusucos cayuatucs
8 cmpaHax A¢puxu u JlamuHckoit Amepuxku — 60.1ee 4 kpusucos 3a secb nepuod. Caredom
udym CIIIA u Poccus. Camvimu 6e3onacHbviMu cmpaHamu 8 mupe cmaau Kanada
u Ascmpaaus.

Frequency of benking cnses
Nosysiemicbonkingcrisis TN T N 2 . 22

Source: Authors’ calculations.

Cambim CnOKOUIHbIM NepuUodoM 3a nocaedHue 40 aem 6bL10 HaUa10 2000-x 20008. O0HaKO
yosce moaoda Haodo ObLI0 HACTMOPOHCUMBCSA: 3a KpeOUMHbIM OYMOM 00bIHHO caedyem
banxosckuil kpusuc. Tax u cayvuaocs 8 KOHUe NPOUL1020 0eCAMUAemusL.

HviHewHuil esponelickuil Kpu3uc MoXcHO ObL10 YysepeHHO npedcka3ams ewe 8 2008 200y.

Yawe 8ce2o 8c1e0 3a 6AHKOBCKUMU KPU3UCAMU NPOUCXO0UAU KPUSUCHL 8ANIOMHDbLE
U Kpu3ucwl cysepeHHblx donzos. Tak, nocae 16% 6aAHKOBCKUX KPU3UCO8 8 MeveHue 3 1em
cnedosanu sanrromuvle. Ewe 21% 6aHkoscKux Kpu3ucos npusooun K CysepeHHoMY Kpusucy.
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Sounce: Authors’ calculations.
1/ Number of systemic banking crises starting in 3 given year.
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Kpu3sucwl 8 pazgumbix cmpaHax 06biuHO bbiearom boaee 2AybOKUMU — 8 HUX CUAbHee
coxpawaemcs 8bnyck u pacmem 2ocdoa2. B paszgusarowuxcs cmpaHax kpusucbl npusoosm
8 OCHOBHOM K NAOeHUI0 8AA0M U OTNIMOKY cpedcims UHBECINOoPo8. IKCnepmuvl C83bl8A0 31MO
C mem, 4Imo 8.41acmu 8 pa3sumaulxX CMpPaHax CAUWKOM CUAbHO NOAA2AIOMCA
HA CMUMYAUPYIOWYIO MAKPOIKOHOMUHECKY0 noaumuky. Hanpumep, ecau noaumuka
PA38UMbLX CMPAH HanNpasaeHa Ha npedomapatleHue cepbe3H020 COKPAWeHUS 8bINYCKA, MO
baHku He 6yoym cmpemumscs ObICMPO PecMPYKMYPU3UPOBAINb C80U AKMUBbLL. IMO MOHCeIm
nosjice npusecmu K 3amsaicHOl CmasHauuu 8 SKOHOMUKe.

Deposit freeze
00% -

Expansionary -' st h . (Buarantees on
fiscal palicy [ ~— % bani lizbilities

Expansionary |
monstany policy .

Recapitalization " Mationalizations

G vanced economiss ==l = Emerging economies

Sournce: Authors' calculalions.

Kpynneinuue kxomnanuu u 6anku CIIIA u BeauxkoopumaHuu 6 dkcmpeHHOM
nopsoke 8uvl800AM C80U JeHb2U U3 CMPAH e8P030HbL. B ce010 ouepedsv 6aHku
I'epmaruu u @PparHuyuu 6038pawiarom uHaHco8sble cpedcmada ¢ puiHkos I pevuu,
Hcnanuu, ITopmyzaruu, Kunpa, Hpaanduu. B pe3yasmame cozdaemcs onacHocmsw
nomepu gpuHaHco8biMu cucmemamu psaoa cmparv EC auxkeudHocmu. @axm HebObI18A1020
ommoxa kanuma.aa nodmseepouau u opuyuanvHwvle eaacmu Henanuu. CoeaacHo coobweHuro
I[enmpanvHozo 6aHka Hcnanuu, 8 anpeae u3 cmpaHsl 6bL10 8bl8e3eHo 66,2 Mapad espo.
Cmoab MOWHO20 OMIMOKA U3 CMPAaHbL He ObLI0 C MOMeHIa Havana sedeHus N000OHO
cmamucmuxu 8 1990 200y. I peuus npexkpamuaa cetiuac nybauxauuro 0aHHsLx 0 beecmae
Kanumaaa c mem, wmobwl He c030a8ambv aXcUOMA*CA, coobwarom denosvle Kpyau.
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Bwvt800 deHez u3 cpedu3emMHOMOPCKUX CMPAaH e8po30HbL 8bI36AH 8 NEPBYI0 ouepeds
mem, ymo gedywjue 6aAHKU ONACAOMCA B03MONCHO20 88€0eHUS 8AACTAMU IMUX 20Cydapcmas
KOHMPO.12 3a 08UXMCEHUEeM Kanumand, 4mobsl omsecmu y2po3y HeoxudaHHO20 Kpaxa
HAUUOHANBHOU baHKosckol cucmembl. Ommok kanumana ¢ puHaHco8020 pviHka Menanuu
MHO20KPAIMHO Yxyowlaem noA0xceHue HayuUoOHAAbHbIX OAHK08, 8 nepsyto ouepeds
pe2uoHabHbuIx. Bedywiue cmpatvt e8po3oHbL u pyxosodcmaeo Eepocorosa eedym cetiuac
npaxKmuuyecku Henpepsvl8Hble KOHCYAbMAayuU No nNo8ody pa3sumus cumyayuu Ha GuHaHco8oM
pulHke HcnaHuu.

“%?/ Monetary Fund

http://www.imf.orq/external/research/index.aspx

«Bbyodywee eepo pewuumesn 6 meueHue o ucaiiiuux Hedeab Ha PGUuHAHCOBBLLX
puiHkax Ucnanuu u Hmaauu», — 3as168u1 MUHUCTIP IKOHOMUKU
U KOHKYpeHmocnocobHocmu Hcnavuu Jlyuc de I'undoc Xypado. — A He 3Ha10, 0KA3AAUCH AU
Mbl Ha Kparo 6e30HblL, 00HAKO CUMyauus oueHb, 0UeHb U OHeHb cA0xcHas. Mecnanus
u Hmaaua 26410mcest noasmu 60a 3a eOuHy1o esponeickyro eaaromy .
IIpasumeascmea u yacmmbwlilt GU3HeC MHO20HUCAEHHBIX CMPAH Ydice He CKPbL8AoMm, Hmo
npucmynuau k paspabomxge nAaHo8 Ha cAY4all 603MOHCHO20 pacnada espo3omsvl. [Ipu amom
OCHOBHbBIM CUEHAPUeM 0151 HUX 28.1emCcs 8blx00 U3 30HbL e8po I peuuil 8 pe3yavmame
y21yb.AeHUS IKOHOMUHECKO20 KPU3UCA U e20 NepepacmaHus 8 msaxceablil NoAumu1ecKull.

COMMUNICATION FROM THE COMMISSION TO THE EUROPEAN
PARLIAMENT, THE EUVROPEAN COUNCIL, THE COUNCIL, THE EUROPEAN
CENTRAL BANK, THE EUROPEAN ECONOMIC AND SOCIAL COMMITTEE,
THE COMMITTEE OF THE REGIONS AND THE EUROPEAN INVESTMENT
BANK

ACTION FOR STABILITY, GROWTH AND JOBS

http://tvernedra.ru/Bankovskiisoiuzi7zstran.pdf

Espokxomuccus onybauxkogana cobcmeaeHHblll NAaH IKCMPEeHHbIX AHMUKPU3UCHbIX Mep. Ezo
2/1a8HbIM NOA0JNHCEHUEM 8A5emCesl cO30aHUe CMPAaHamu e8po30HbL OAHKOBCKO20 coto3d.
«CemHadyamu 2ocyoapcmeam 30Hsl e8po c1edyem paccmompenms 80nNpoc 0 co30aHUU
O6AHKOBCKO20 CO103A, MO NO380AUM UM C22aA0UMb NOCALOCNBUS B03MONCHBIX KPAX08
baHko8», — ommeuaemcs 8 dokymeHme. Celiuac npasuna eepo3oHsL npedycmampusarom,
umo kaxcdoe NpasumMenbCmMaeo CMPAHbL-UAeHA 00AHCHO CAMOCIONMENALHO 8bl0eNIMD
duHaHcoswvle cpedcmea 019 N000ePHCKU 0KA3ABWUXCA HA 2PAHU KPAXA HAYUOHAAbHbLX
baHkos. «O0HakKo no0oObHas npaxkmuka gedem K y8eauudeHuUo 20cy0apcmeeHHoll
3a00/19(ceHHOCMU U COKpawaem 803MOXCHOCMU CMPAHbL NPUBAeKamb deulesble Kpeoumawl»,
noduepxusaemcs 8 doxknade.

Bloomberg

http://www.bloomberg.com/news/2012-06-12/merkel-s-choice-pits-european-fate-against-german-voter-interest.html|



http://www.imf.org/external/research/index.aspx
http://tvernedra.ru/Bankovskiisoiuz17stran.pdf
http://www.bloomberg.com/news/2012-06-12/merkel-s-choice-pits-european-fate-against-german-voter-interest.html

«/Iudepvt cmpan E8pocoro3a 00124CHbL HemKO 8bICKA3AMbCA OMHOCUMEAbHO 6Ydyie20
eduHO1l eBponeliCKolU 8aN0Mbl, IMO A8AAEIMCA KAH0UEeB8bIM PAaKmMopom 8 npeodo.1eHuUl
HblHeWwHe20 kpusuca», — I'nasa EI[b Mapuo /[pazu. «Mbl udem no nymu uHmezpauuil, 4mo
nompebyem HO8bIX U3MeHeHUll OcHo8ono.Aazarwux dokymenimos EC, He 004xcHO Obimb
Hukakux maby. A ecezda 2ogopuaa, Umo Ham HYH#cHO 6oabviue Egponvl, umo o3Havaem
803MOMCHY0 Nepedauy HOBbLX noaHomouull Eepoxomuccuu» , — Arnzena Mepkenv. «Ham
caedyem celiuac no0ymamsw, Kak 08u2amsves danvile 8 bauxcatiwue 5—10 Aem»

OdHaxo, acenmcmao baymbepe ommeuaem, umo 8 Egpocorose «ycuarusaemen u3onauus
KaHuaepa Mepkeas, Komopasa 60.ave He X0Uem UCN0Ab308aAIMb JeHb2U
HeMeUKUux Haa020NAameAbWuUK08 045 0Ka3aHUA NOMOoWU OPpY2um cmpaHa
e8po30HbLY. HbiHewHue nompsaceHUsn 8 30He e8Po 80 6Ce YBeAUHUBAIOWEUCA mepe
He2amueHO CKaA3bL8AIMCA U HA MUPOBOIL IKOHOMUKE 8 UeaA0M.

NewStatesman

Current affairs and newspaper magazine of the year 25 June 2012/€3.50 www.newstatesman.com

Europe’s most
dangerous leader

Will the German chancellor =
relent before she terminate:

Dambisa Moyo Imran Khan

Tony Blair Paddy Ashdown
Andrew Mitchell Mo Farah

http: //www.newstatesman.com/politics/politics /2012/06 /angela-merkels-mania-austerity-destroying-europe

HenocpedcmeeHHbIMU NpUMUHAMU COKPAWEHUS MUPOBO20 CNPOCA HA CblPbe CMaau Hapaoy
c yeaybasowumcs puHaHco8biM U BAHKOBCKUM KPU3UCOM 30HbL e8po Espocoto3a makoice
u naderue memnos pocma sxkoHomuxku KHP u obwee 3amedreHue nocmynamenbHO20
pazsumus 2pynnwvt BPUKC -bpasuaus, Poccus, Hnous, Kumaii, FOAP. IIpu amom CIIIA
He CMO021U 83IMb HA Ce0A POAb 08u2aMenst MUpP080il IKOHOMUKU.

THE FEDERAL RESERVE AND THE FINANCIAL CRISIS

CHAIRMAN BERNANKE'S COLLEGE LECTURE SERIES

http: //www.federalreserve.gov/newsevents/lectures/federal-reserve-response-to-the-financial-crisis.htm

«B bauxcaiiuwue 3 — 6 mecaues Ficnavus u Hmanaus nomepsaiom 603MOMCHOCMb NPUBAEKAMb
OeHb2U C PbIHKA YACMHO20 3aeMH020 Kanumaaa», - anaaumux Hypusav Pyounu. «Ha
uroHbvckom cammume EC 6vLra coeaana cepve3Han 3anéka Ha 0aabHeuuyo
uUHMeZpauuUIlo CMpPaH e8PO30HbL 8 UEARAX CAUTHUA UX IKOHOMUK, OOHAKO Oaaz2ue
HaMepeHUA HAMOAKHYAUCH HA HCECMKY10 PEeA1bHOCMb PbIHKA, U Celiac
MAAMHUK KAUHYACA 8 OPY2Y10 CMOPOHY ».
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Im Wortlaut: Offener Brief der 160
Okonomen

http://deutsche-wirtschafts-nachrichten.de/2012/07/05/im-wortlaut-offener-brief-der-106-oekonomen/

dmo noomeepxcdaem onybaAuKo8aHHOe 8 MUHYBWIULL Yemneep2 U 00palleHHoe K KaHuaepy
I'epmanuu Arzene Mepkeas omKpbuUNoOe NUCbMO 160-U HeMeYKUux 3KOHOMUCMO8. B
HeM OHU 3aA6UNU, UMO KAHU1ep «00onycmuad HA UlOHbCKOoM cammume EC owmuoxky»,
Jdae coz.aacue Ha ucnoab3oeaHue cpeocme Eeponeiickozo ¢ghoHda punaHcos8oil
cmaduau3ayuu Ha cnaceHue mex CMpPaH ePo30Hbl, KOMopbsle OKA3aAUCH
8 MAicenoll cumyauuu nNo NPUYUHE COOCMEEHHBIX IKOHOMUHUECKUX OWUOOK.
ABMOpPbl HA38ANU MAK}#CE OHEHb ONACHBIMU NAAHBL NO CO30aHU0 OAHKOBCKO20 CO03d CMPAH
30Hbl €8P0, MAK KAaK 3Mo 8edem K «K01eKMUBHOU PuHaHCO80l 0MeemcimeeHHOCmu».
IKOHOMUCNBL NPUZPO3UAU NOdamb Uck 8 KoHcmumyuyuonHuwstil cyo I'epmaruu
c mem, WMoowvL He Jonycmums npespaweHun I'epmanuu «cnacameavHslilt Kpy2»
€8PO30HDbL.

Valtiovarainministeri Jutta Urpilainen (sd).

http: //www.kauppalehti.fi/etusivu/urpilaisen+lausuntoa+ylitulkittiin+maailmalla/201207210231

«DUHAAHOUA CKOpee 20Mm08d NOKUHYMb 30HY e8P0, Hedceau Nolldu Ha ebinaamy
001208 dpYy2ux cmpaH e8po30HbL. Ml NnpusepiceHbl COXPAHEHUIO C80e20 U1eHCIMBA 8 30He
eepo, HO makdice cuumaem, 4imo e8po Hecem cmpaHe noab3y, 00Hako PuHasHOUA He 6ydem
UenasIMbves 3a e8po A1000U UeHO1l, Mbl 201M08bl K CAMbIM PA3AUHHBIM cueHapuam». Munucmp
¢uHaHncos Purasnouu FOmma YpnuaaiiHen. « DuHasaHOuA ckopee pacemompum onpoc
0 8blx00e U3 eBPO30HbL, HedCeau HaUHEeM 8bNAaUUEAMb NO 0042am OpYy2ux ee
CMPAH-UNEHOB, KOANEKMUBHASL 0MMEEMCMBEHHOCMb 3a 002U OpYy2ux CMpPaH,
3a UX IKOHOMUKU U PUCKU — HA IMO Mbl HE 20MOBbl co2Aacumve. Muvl xomum
KOHCMPYKMUBHOZ20 PeuwleHUsl KpUu3uca 3a00adceHHOCMu, 0OOHAKO He HA A100blx
YCA0BUAX>.

http://www.efsf.europa.eu/about/index.htm
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Bce 2o060pum o mom, ymo skoHomucmuvt MB® He daaexku om ucCmuHsl u
MUPOBAA IKOHOMUKA Cetac 0elicmaumenbHO OKA3a1ach Had NOPo2e HOBBLLX
U KpYNHbLX nompsaceHuil. DuHaHcosblil U 6aHK08CKUIL Kpu3uc mpeodoyrom
ObICMPBLX U KOHKPEMHbILX 0eiicmeUll, PbIHKU He MO2YMm H#c0amb 200amu
yayuweHusn ooweit cumyauuu e EC.

30HY eapo 6 ee HblHewlHeM 8ude, CKopee 8Ce20, Hcoenm HeMUHYeMblil pa3ean.

IMF Working Paper

Systemic Banking Crises Database: An Update

Luc Laeven and Fabidn Valencia

http: //www.tvernedra.ru/content/articles.html

IxkoHoMuueckuil kpusuc 6 I'peuuu. IIpuuunwsl.

http://www.bankofgreece.gr/BoGDocuments/PRESENTATION harris vitas.pdf

http://www.bankofgreece.gr/Pages/en/Publications/Allltems.aspx?List ID=7E6B3766-BD04-4A45-
AF1B-C033A426BD8B&Year=2012



http://www.tvernedra.ru/content/articles.html
http://www.bankofgreece.gr/BoGDocuments/PRESENTATION_harris_vitas.pdf
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http://www.bankofgreece.gr/Pages/en/Publications/AllItems.aspx?List_ID=7E6B3766-BD04-4A45-AF1B-C033A426BD8B&Year=2012

/lesarveayusn eepo Heu30elCcHAa, yaepeHbl IkoHomucmut Merrill Lynch.
Coxpamums nomepio KOHKYPEeHMOCNOCOOHOCMU MO cem CHUMCeHUe Kypca espo K 0011apy
MUHUMYM Ha 20%. H 310 eOuHCmMeeHHblil cnocod coXpaHumbs e8po30HY 8 Cyulecmayrowem
gopmame. « Hanpumep, nadeHue eepo HA 20% K 00.aaapy Moicem nowmu
HaNO0A0B8UHY COKPpaAmMumb nomepu KOHKYypeHmocnocoorHocmu Hmaauu
no cpasneruro c CIIIA, c momenma egedeHUn e8po», — noduepkusaemcs
8 aHaaumuueckoll 3anucke Bank of America Merrill Lynch. «B peayabsmame
desarveauuu 60.aee cuabHblil pocm skcnopma I'epmaHuu 6 cmpambl,

He exodaujue 8 30HY e8po, no3dsoaum I'epmaHul 60abuwe 3akynams u3 opyaux
egponeickux cmpaH. A yeepeHHblil BHewHUlL cnpoc dacm nepudepuilHbim
CMpaHam epemsa 011 NPoeedeHUL CMPYKMYPHbIX pediopM U YIHCeCmoUeHUIO
01002cemHOoil OUCUUNAUHBLY.

Bankof America /’\\/
Merrill Lynch

http://corp.bankofamerica.com/business/ci/home

AHnaau3 Bank of America Merrill Lynch noka3bvteaem, umo y eepo3oHbL 08a
nymu — pa3saiumsbCa UAU 0ONYCcmums 60AbLUWYI0 0€eBAIbBAUUNI0. «<YUUMBbIBA,
YUMo nepeslil nNYmsv Maxdice ceA3aM ¢ 60.1ee caadbim espo, No KpaitHeit mepe,

8 nepexooHbIL Nepuod, 0esarb8ayusl eepo HeuzdexdcHa. Imo noomeepirncoaemes
u mem, umo peaavbHsbte cmasxu 6 CIIIA ysice HacMoabKko HU3KUe, HMo
JdaavHelluwee ocaadaeHue 0eHeHCHO-KpedumHoit noaumuxu 6 CIIIA He 6ydem
CIMNOAb HE2AMUBHBIM 0151 00AAAPA» ...

Deutsche Bank

https://www.deutsche-bank.de/index.htm

Bapuanm cnaceHust e8po30HbLL om pa3eana npeoaodxcun Deutsche Bank -
8sedeHuUe NapaiieavHoll eaaromul 8 I peuiiu, kaHoudama Ha 8bIX00 U3 eBPO30HbBL.
AnvmepHamusHasn eaatoma (geuro om Greece u euro) nomozaa 6L cmpaHe co6a1aHCUPO8amMs
61002cem 6e3 puraHco8oll NoddepHcKU co cMopoHbL MexcoyHapoOdHo20 8a0MHO20 oHOa,
Espocotrosa u Esponeiickozo uenmpobamka. Imo hopmanbHO N038045€em epeueckum 8Aacmsam
0OMKa3ambvcs 0M NPO2PAMMbL COKPAUeHUS 20CPACX0008, NOCKOAbKY 045 8bINAAMbL 3apnaam
20CCAYHCAWUM U ONAAMBL NO 20CKOHMPAKMAM MOXCHO UCN0Ab308aMb Ncesdosantomy.

I1o hopme amo nepedasaembvle 00.1208ble 0O3aMenbcmMea npasumenscmaa I petiiil, Komopbwle
8 yca08usx depuyuma HacmMoAWUX e8po Mo21u ObL NOAYHUMDb WUPOKOe pacnpocmpaHeHue

U 8bINOAHAMb PYHKYUU 8AA10MDbL, 00BACHN paHee 2AA8HbLIL IKOHOMUCT PpaHKPYpmcKo20
oguca Deutsche Bank Tomac Meiiep. I1o e2o ouerke , UHOCMPAHHbIE KPEOUMOPbL XOMb U He
nogepam 8 aK8UBANEHMHOCMb geuro U HACMOoAWUX euro, Ho 6Yyoym 20Mo8bl NPUHUMAMDb
Keaszusa1romy ¢ JuckoHmom 8 50%. Taxum obpasom I pevis moaaa b6vl hakmuuecku
npogecmu 0e8a1b8ayU0 8A110MbL, HE 8bIX00S U3 €8PO30HDL.


http://corp.bankofamerica.com/business/ci/home
https://www.deutsche-bank.de/index.htm

g3 European Council

http: //www.european-council.europa.eu/council-meetings/

ITpowedwuil 28 — 29 UI0OHA 19-11 NO cHeMYy CMAGUAU3AUUOHHBLIL cammMum
Eepocoroza u nocaedosasuiue 3amem coobtmua nokasaau, umo EC ecmynua 6
HblHEWHEeM Mecaue 8 HOBYM0 INOXY, KO20a neper xcusaemsvlil UM GUuHaAHCOB8bIIL,
COUUANBHBIU U NOAUMNMUYUECKUU KPU3UC CMAA HEOOPAMUMBIM.

Cxopee acezo, 30Ha eapo Eepocoroza npouwrra mouky eo3spama, ko2oa ee ewje
MOJNHCHO ObLA0 cnacmu 6 HblHewH el sude.

Onyo6aukxoeaHo: 7 ur0aa 2012 200d.

Copyright © KOIIHPAHT. 2011-2012 KonuposaHue moavko
042 AUUHO20 npocmompa. Hcecnoav3osaHue mamepuanos
803MOIHCHO MOAbKO Npu ykadaHuu ccvrku Ha TVERNEDRA.RU

http://www.tvernedra.ru/



http://www.european-council.europa.eu/council-meetings/
http://www.tvernedra.ru/
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