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Dviej y grei €iy Europa: Tarp feniks y ir sizif y

Frocentai
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Europos s gjunga: Konvergencija ar divergencija?
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Euro zonos valstyb es negyvena pagal savo galimybes,
tod el pinigai ,migruoja“ is piet yj Siaur e

Eurai per metus Pinigy migracija: pietus - Siaure
Vidutiniskai vienam gyventojui per metus (2001-2010)
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Periferin es ES Salys jau dabar yra skolingos 2 trilijonus

eury, IS jy - viena trilijon g Vokietijali

Procentai Grynasis uzsienio turtas nuo BVP
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Taclau tal n era tik periferini y Saliy problema, nes visos
Europos Salys s edi toje pa €ioje valtyje
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Be to, Europa seka JAV p edomis ir per 10 met y padidino
savo skol q 1.5 trilijono eur y
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Susiskaldziusi Europa praranda investuoto]  y pasitik ejima

Baziniai punklai Draudimo nuo valstybiy rizikos premijos
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Praradus pasitik ejim g, Saliai lieka tik keturios iSeitys

Pinigy emigracija

e
Uzsienio skolos augimas
Augantis nepasitikéjimas

-

1. Dirzy verzimasis (vidiné devalvacija)

2. Bankrotas (ir véliau, labai tikétina, dar ir dirzy verzimasis)

3. Turto pardavimas uzsienieCiams

4. Pasitraukimas IS euro zonos (arba atsisakymas fiksuoto
valiutos kurso) ir pinigy spausdinimo masinos jjungimas
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JAV federalinis rezerv y bankas ir Anglijos centrinis
bankas naudoja ,netradicines pinig  y politikos priemones*

Tundra Tabloids
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Kur Europa sud es kablelius?

»ouoti/spausdinti pinigus? negalima ? verzti dirzus® ,Verztis dirzus ? negalima ? bankrutuoti“
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Europos virs uniy susitikimas (1)
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llgas dirz y verzimosi kelias

Procentai Prognozuojami biudzeto deficitai 2011 metais
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Europos virs uniy susitikimas (1)

Bankrutuoti Verztis dirzus

Auksiné taisykle
(struktdrinis deficitas
<0,5%)

Nejtraukti privataus
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Finans y rink y reakcija
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Kas bus toliau?

Markets



Nordeom

Lietuvos ekonomikos augimas sul  etes, taciau galimai
recesijai S | kartq esame geriau pasiruos e

Lietuvos pagrindiniyg prekybos partneriyg augimo prognozées

BVP augimo prognozés 2010 2011p 2012p 2013p
2010 2011p  2012p  2013p Rusija 6.9 85 75 70
BVP 1.4 6,0 20 4,0 Vokietija 1.2 2.5 1.7 1.7
Nedarbas 17.8 16,0 14.0 12.5 Lenkija 3,8 4.1 2.5 3.2
Infliacija 1,3 43 3.0 3.8 Latvija -03 51 10 48
Estija 2,3 8,0 2,0 4,2
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Labiau diversifikuotas ir maziau priklausomas nuo

eksporto augimas

Pridétinés vertés pokytis pagrindiniuose
Lietuvos ekonomikos sektoriuose
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Lietuvos pramon é pasirengusi atlaikyti antr g
nuosmukio bang a

Pridétinés vertés pokytis ekonominio

pakilimo ir nuosmukio laikotarpiu
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Investicijos — ekonomikos augimo pamatas

Pagrindiniy ekonomikos sektoriy
materialinés investicijos
(lyginant su 2005-2008 m. vidurkiu)
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Namuy ukial — augan ciy islaid y ir nedid ejancio darbo
uzmokes €io sp gstuose

Vartojimo prekiy ir paslaugy kainy pokyciai Uzimtyjy skaiciaus ir vidutinio darbo
(vidutinis metinis pokytis 2011 m. 11 meén.) uzmokescio metinis pokytis (2011 11l ketv.)
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Namuy ukial baiminasi v el prad esian c€io kilti nedarbo ir
nemaz ejancios infliacijos

Vartotojy pasitikejimo indeksai
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Banko Snoras afera: Minimalus poveikis biudzetul,
mazas — ekonomikai

Snoro banko bankroto poveikis Lietuvos

Snoro banko balansas kredito rizikos premijai
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Paskatos, paskatos ir dar kart g paskatos...

Ekonomiskai Socialiai Nebrangus Nauda VISO
efektyvus teisingas administruoti biudzetui
4 1 1 1.4

Automobiliy

(nuo vertes)

Automobiliy 3 3 1 1 1.6
(nuo galios)

SoDros 3 2 3 3 2.2
(iS pensijy fondy)

Progresinis mokesciy 1 3 2 2 1.6
tarifas

PVM didinimas 3 2 4 4 2.6
Indéliy palikany 1 4 2 2 1.8
apmokestinimas

NT mokestis 2 4 1 2 1.8
Zemés (infrastruktdros) 5 2 3 2 2.4
mokestis
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Nordea Markets is the name of the Markets departments of Nordea Bank
Norge ASA, Nordea Bank AB (publ), Nordea Bank Finland Plc and
Nordea Bank Danmark A/S.

The information provided herein is intended for background information
only and for the sole use of the intended recipient. The views and other
information provided herein are the current views of Nordea Markets as of
the date of this document and are subject to change without notice. This
notice is not an exhaustive description of the described product or the
risks related to it, and it should not be relied on as such, nor is it a
substitute for the judgement of the recipient.

The information provided herein is not intended to constitute and does not
constitute investment advice nor is the information intended as an offer or
solicitation for the purchase or sale of any financial instrument. The
information contained herein has no regard to the specific investment
objectives, the financial situation or particular needs of any particular
recipient. Relevant and specific professional advice should always be
obtained before making any investment or credit decision. It is important
to note that past performance is not indicative of future results.

Nordea Markets is not and does not purport to be an adviser as to legal,
taxation, accounting or regulatory matters in any jurisdiction.

This document may not be reproduced, distributed or published for any
purpose without the prior written consent from Nordea Markets.

Zygimantas Mauricas
Ekonomistas
Nordea Bank Lietuva
Didzioji g. 18/2,
L T-01128, Vilnius, Lietuva
zygimantas.mauricas@nordea.com

Tel. +370 612 66291
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